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¬ 9LOPD�H�0DULVD��DV�SURIHVVRUDV�GD�LQIkQFLD�H�
DGROHVFrQFLD�TXH VmR�UHIHUrQFLDV�HWHUQDV�

¬ 9DQGHUOpLD� 5HLV�� D� SURILVVLRQDO� TXH�
WUDQVIRUPRX PLQKD SUiWLFD�H�DIDVWRX�R�PHGR�GD
GHIRUPDomR GRFHQWH�

¬ PLQKD� PmH� TXH� SDYLPHQWRX� R� FDPLQKR�
DFLGHQWDGR� SDUD� TXH� VXDV� FULDV� SXGHVVHP�
FDPLQKDU�FRP�PDLV�OHYH]D�QR�PXQGR��
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3HUWHQoR� j SULPHLUD� JHUDomR� GD� PLQKD� IDPtOLD� TXH� FRPSOHWRX� R SURFHVVR GH�

HVFRODUL]DomR�EiVLFD�H�VHUHL�D�SULPHLUD�D WHU�XPD�WLWXODomR�DFDGrPLFD��$OJR�TXH�GHPDUFD�XPD�

WUDMHWyULD�TXH�� LQIHOL]PHQWH� DLQGD�p�H[FHomR��$SHVDU�GH� WRGDV�DV�GLILFXOGDGHV�TXH�HQIUHQWHL��

VRX�DOJXpP�TXH�WHQKR�GLUHLWR�GH�HVFROKD�H��SRU�LVVR��WHQKR�PXLWR�D DJUDGHFHU��(VSHFLDOPHQWH

jV� PXOKHUHV GD PLQKD� IDPtOLD� TXH� FRPS}HP XP� JUXSR� GH� VHUHV� KXPDQRV� TXH &RQFHLomR�

(YDULVWR� FKDPRX� GH� KHURtQDV� GR� FRWLGLDQR��0XOKHUHV� TXH� HQIUHQWDP� WRGD� VRUWH� GH� GHVDILRV�

SDUD�PDQWHU�VH� D� VL�PHVPDV� H� DV� VXDV� FRPXQLGDGHV��0DQXWHQomR GR� ItVLFR H� GDV�PHPyULDV��

&DUUHJR� FRPLJR� D� KLVWyULD� GHODV� TXH� GH� WDQWR OXWDUHP� PH� SRVVLELOLWDUDP� DOoDU� YRRV� PDLV�

ORQJRV��

¬V�0DULDV� GH� PLQKD� IDPtOLD�� PHX�PDLV� VLQFHUR� DJUDGHFLPHQWR��'HQWUH� HODV�� GHVWDFR�

PLQKD�PmH��'� 5RVD 0DULD��8PD� SHTXHQD� JUDQGH PXOKHU� TXH� FRP� VXD� SUHVHQoD� GLVFUHWD� H�

FXLGDGRVD� IRL D� JUDQGH� LQFHQWLYDGRUD GH� XPD� YLGD� HVFRODU� H� DFDGrPLFD�� (OD� PH� DSRQWRX� D�

HVFROD�FRPR�D�~QLFD�SRVVLELOLGDGH�GH�WHU�XPD�YLGD�GLIHUHQWH�GDV�0DULDV�GH�QRVVD�IDPtOLD��0mH��

HVVD�FRQTXLVWD�WDPEpP�p�VXD��0XLWR�REULJDGD�

$JUDGHoR�WDPEpP�DR�PHX�SDL��XP�H[FHOHQWH�SURVDGRU� TXH�WHP�R�VDEHU�SUiWLFR�GH�XP�

KLVWRULDGRU�� $SUHQGL� PXLWR� FRP� YRFr�� HVSHFLDOPHQWH�� D LPSRUWkQFLD� GH� VHU� UHVSRQViYHO� H�

KRQHVWD��LQGHSHQGHQWH�GR�WDQWR�TXH�LVVR�SRVVD�VHU�GLItFLO��

$RV�PHXV� LUPmRV��3ROLDQD�H�*XVWDYR��SDUFHLURV�GD�YLGD H�TXH� SRU�FXLGDUHP�WmR�EHP�

GRV�QRVVRV�SDLV� PH�SHUPLWHP� LQYHVWLU� WDQWR�QD�PLQKD� IRUPDomR� 0HX�PXLWR�REULJDGD� (�DR�

PDLV� QRYR�PHPEUR� GD IDPtOLD�� 3HGUR� DVVLP� FRPR jV�DRV� PLQKDV�PHXV� DILOKDGDV�RV .DUHQ��

/tYLD��0DWHXV� 'DQLHO�H 0DGDOHQD�� ILFD�WDPEpP�DTXHOH�DJUDGHFLPHQWR�SRU UHQRYDU�VHPSUH�D�

HVSHUDQoD� GH� TXH� WHPRV� TXH� OXWDU� SRU� XP�PXQGR�PHOKRU� SDUD� D�PXLWDV� JHUDo}HV� TXH� DLQGD�

YLUmR�

$JUDGHoR� LPHQVDPHQWH� jV�DRV� FROHJDV�DPLJDV�RV GDV� (VFRODV� 3URIHVVRU� .iVVLR�� HP�

%HWLP��H�3ROR GH�(GXFDomR�,QWHJUDGD��HP�%HOR�+RUL]RQWH��FRP TXHP�FRPSDUWLOKR�R SUD]HU�GH�

WUDEDOKDU� FRP HGXFDomR� H� GH� OXWDU� SDUD� TXH� HVVDV� HVFRODV� VHMDP� HVSDoRV� SRWHQWHV� GH�

WUDQVIRUPDomR�VRFLDO��(P�HVSHFLDO��DR�PHX�DPLJR�H�GLUHWRU�5REVRQ� TXH�VHPSUH�IRL�VROtFLWR�H

FRPSUHHQVLYR� 1LQJXpP�PH�HQVLQD�PDLV�QR�PXQGR D�FRQYLYHU�FRP�D�GLYHUJrQFLD�GH�RSLQLmR�

GR�TXH�YRFr��¬�FRRUGHQDomR GD�(-$ 1RWXUQD�(032(,17� $GHOVRQ��FRP�TXHP�GLYLGL�PXLWDV�

FRLVDV�ERDV�H�DQJ~VWLDV�QHVVD�WUDMHWyULD� 9DQGHUOpLD��JUDQGH�DPLJD��LQVSLUDomR�H�LQFHQWLYDGRUD



H /XOX��DPLJR GHVGH�D�JUDGXDomR H�TXH�FDGD GLD�PDLV�VH�WRUQD XP�FRPSDQKHLUR�GH�OXWD�H�GH�

ERDV�SURVDV��

$JUDGHFLPHQWR� H[WHQVLYR� DR� PDLV� QRYR� FRPSDQKHLUR� ,]D~� XPD� JUDQGH� SDUFHULD�

SURILVVLRQDO� TXH� PH� WURX[H� PXLWD� WUDQTXLOLGDGH� QRV� ~OWLPRV� PHVHV� GR PHVWUDGR�� ¬V�

FRPSDQKHLUDV�%UXQD� H�'DQ~ELD� SRU� VXDV FRQWULEXLo}HV� QR� ID]HU�PHWRGROyJLFR H� SRU� GLYLGLU�

VXD�H[SHULrQFLD�QD�SyV�FRPLJR��¬ /XtVD H�1LFROOH��TXH�PHGLDUDP DOJXQV FRQWDWRV�FRP�VXMHLWRV�

GH�SHVTXLVD��2EULJDGD�SRU�DFUHGLWDUHP QHVVD�SHVTXLVD�

¬V�PLQKDV�JUDQGHV�DPLJDV��-DQH��0DULHOD H�3DWUtFLD� TXH�VmR HVFXWD VHQVtYHO��FXLGDGR�

FRQVWDQWH��LQVSLUDomR�H�DOLFHUFH�SDUD�D�PXOKHU�IHPLQLVWD�TXH�PH�WRUQHL�QRV�~OWLPRV�GH]�DQRV�GD�

QRVVD� FRQYLYrQFLD��9RFrV� GmR� VHQWLGR� j VRURULGDGH H� PH� ID]HP� TXHUHU� VHU� PHOKRU� VHPSUH�

2EULJDGD��

$R�PHX�PHOKRU�DPLJR�H�QDPRUDGR��9LQtFLXV�� DLQGD�QmR�H[LVWH SDODYUD�SDUD�GL]HU�GR�

LPHQVR� DIHWR� H� JUDWLGmR� TXH� WHQKR� SRU� YRFr�� 1HVVHV� PDLV� GH� TXLQ]H DQRV� GH� FRQYLYrQFLD�

VHPSUH� WLYH� HP� YRFr� FRPSDQKHLULVPR�� FRPSUHHQVmR H� OHYH]D�� 2EULJDGD� SRU� GLYLGLU� D YLGD

FRPLJR�

¬ FRPSDQKHLUD� TXH� R� PHVWUDGR� PH� WURX[H� 3ULVFLOD�� REULJDGD� SHODV� GLFDV� SUHFLRVDV��

SHOD� OHLWXUD� FXLGDGRVD� H� SRU� SDUWLOKDU� HVVH� PRPHQWR� GH� DSUHQGL]DJHP� XP� WDQWR� GRORURVR��

$JUDGHoR�WDPEpP�D�PLQKD�RULHQWDGRUD� 6LOYDQL�9DOHQWLP� SHOR DFROKLPHQWR�GXUDQWH WRGR�HVVH�

SHUtRGR�H�SHOD�OLEHUGDGH�LQWHOHFWXDO��

$RV� TXH� ID]HP� GR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� (GXFDomR� 7HFQROyJLFD� GR�

&HIHW�0* XP�HVSDoR�GH�DSUHQGL]DJHP�H�GH�LQTXLHWDo}HV��PHX�UHVSHLWR�H�DGPLUDomR��¬V�$RV�

FROHJDV�GD�WXUPD�GH�PHVWUDGR�GH�����������REULJDGD SHOD�SDUFHULD�QD�WUDMHWyULD��

(� SRU ILP�� DJUDGHoR� jV�DRV� GRFHQWHV� TXH� SDVVDUDP� SHOD� PLQKD� YLGD�� VHMD GD�PHQLQD�

'DLDQD�TXH�VH�HQFDQWRX�FRP�D�SURILVVmR�Mi�QD� LQIkQFLD H�DGROHVFrQFLD��VHMDP DV�TXH�IL]HUDP�

SDUWH� GD� PLQKD� IRUPDomR� SURILVVLRQDO�� ¬V TXH� DWXDOPHQWH VmR� FROHJDV� GH� WUDEDOKR�� OXWD H�

LQVSLUDomR��( KRMH��HVSHFLDOPHQWH�� jV�RV�TXH� IRUDP�SDUFHLUDV�RV�QD�H[SHULrQFLD�GR�PHVWUDGR��

2EULJDGD�� 0LFKHO�� ÆQJHOD�� 'DQLHO�� 0D\D� H� &DUROLQD�� SRU� PH� SHUPLWLUHP FRQKHFHU� YRFrV��

5HIOHWLU� VREUH� D� LPSRUWkQFLD� GR 3HUFXUVR� 0XVHROyJLFR� +LVWyULD� GH� 0XOKHUHV�� 9R]HV H

6LOrQFLRV QD IRUPDomR FRQWLQXDGD� VREUH� UHODo}HV� GH� JrQHUR� IRL� PDLV� SUD]HURVR� SRU� WHU�

SURILVVLRQDLV�WmR�GHGLFDGDV�RV�H�FRPSURPHWLGDV�RV�FRP�XPD�HGXFDomR�OLEHUWiULD�
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(VWD� SHVTXLVD� WUDWD� GD DQiOLVH GDV� H[SHULrQFLDV� UHIOH[LYDV� GH� FLQFR� SURILVVLRQDLV� GD� 5HGH�

0XQLFLSDO� GH� (GXFDomR� GH� %HOR� +RUL]RQWH� �50(%+� TXH� SDUWLFLSDUDP� GR� 3HUFXUVR�

0XVHROyJLFR� +LVWyULD� GH� 0XOKHUHV�� 9R]HV� H� 6LOrQFLRV�� HP� ������ 2V HVSDoRV� PXVHDLV VmR

OyFXV�SRWHQFLDOL]DGRUHV�GH�SRVVtYHLV� UHIOH[}HV VREUH�DV FRQWULEXLo}HV�GH�PXOKHUHV�H� KRPHQV�

DR ORQJR GD� KLVWyULD�� SRVVLELOLWDQGR�� FRQVHTXHQWHPHQWH� GLVFXVV}HV� VREUH� DV� UHODo}HV� VRFLDLV�

GH� JrQHUR� SDUD� D� VHOHomR� SDWULPRQLDO�� SDUD� D� FXUDGRULD� H� SDUD� UHVVLJQLILFDomR� GH� DFHUYRV� H�

LQVWLWXLo}HV� $ H[SHULrQFLD GRV� VXMHLWRV� HP� TXHVWmR� LOXPLQD D� VLQJXODULGDGH� GD� IUXLomR� QRV�

PXVHXV H�FRPR�HOD�p�SRWHQWH�SDUD�IRUPDomR�GD�FRQVFLrQFLD FUtWLFD GRV�FLGDGmRV��XPD�YH]�TXH�

SRVVLELOLWD GHPRFUDWL]DU ± GH� FHUWR�PRGR ± R� FRQKHFLPHQWR� KXPDQR�� DR� SDVVR� TXH� SHUPLWH�

FRQH[}HV�HQWUH DV�GLPHQV}HV�DIHWLYDV�H�FRJQLWLYDV SDUD�TXH�DSUHQGL]DJHQV VHMDP FRQVWUXtGDV�

3RU FRQVHJXLQWH�� D SUiWLFD� UHIOH[LYD� GD IRUPDomR� FRQWLQXDGD GHYH VHU LQVWUXPHQWR� SDUD�

WUDQVIRUPDU GD VRFLHGDGH�D�SDUWLU GH�LGHDLV�GH MXVWLoD��UHVSHLWR�j GLYHUVLGDGH��VROLGDULHGDGH H�

LJXDOGDGH GH� GLUHLWRV�� 0HWRGRORJLDV� GLYHUVLILFDGDV� IRUDP� XWLOL]DGDV� QHVWD� SHVTXLVD�� FRPR�

SHVTXLVDV ELEOLRJUiILFDV�� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� H $QiOLVH� GH� &RQWH~GR� 3DUD�

IXQGDPHQWDomR� WHyULFD WUrV FDPSRV� GH SHVTXLVD IRUDP� FRQVLGHUDGRV� VHQGR D� IRUPDomR� GH�

SURIHVVRUDV�HV�� E�� UHODo}HV�GH�JrQHUR�H�HGXFDomR H�F�� VRFLRPXVHRORJLD�GH�JrQHUR� GLVFXVVmR�

UHFHQWH�QR�kPELWR�DFDGrPLFR�H�GD�SUiWLFD�PXVHROyJLFD� $�SHVTXLVD�PRVWURX TXH�SDUD�TXH D�

50(%+ VH� WRUQDVVH� XPD 5HGH IRUPDGRUD� GH� VXDV�VHXV� SURILVVLRQDLV�� HVSHFLDOPHQWH QR�

WRFDQWH�DR�GHEDWH�VREUH�DV�UHODo}HV�GH�JrQHUR� PXLWDV�GLVSXWDV�H�QHJRFLDo}HV IRUDP UHDOL]DGDV��

0RVWURX�WDPEpP�TXH HPERUD�D DXWRQRPLD�GRFHQWH WHQKD�VLGR�FRQVLGHUDGD�SHOD�60('�%+�QD�

SURSRVLomR GH� XP�SURMHWR� TXH� FRQHFWDVVH HVFROD� H�PXVHX� SDUD� SUREOHPDWL]DU� DV� UHODo}HV� GH�

JrQHUR�� WDO� DXWRQRPLD� HQFRQWURX� OLPLWHV� QD� EXURFUDFLD� HVFRODU� QD� LQFRPSDWLELOLGDGH GRV�

WHPSRV�GD�HVFROD�H�GRV�PXVHXV H�QR�FRQWH[WR�DWXDO�GH�UHWURFHVVRV�H�FRQVHUYDGRULVPR�SROtWLFR

TXH� YHP� SURYRFDQGR� PXLWRV WHQVLRQDPHQWRV� HP� UHODomR j� GLVFXVVmR� VREUH� D WHPiWLFD� GH�

JrQHUR�H� VH[XDOLGDGH QD�5HGH� $OpP GLVVR��GLVFXVV}HV� UHDOL]DGDV QR�kPELWR GDV� UHODo}HV�GH�

WUDEDOKR DSDUHFHUDP�QDV�IDODV GRV�SURILVVLRQDLV��LQGR�GR�GHEDWH�VREUH�VHU�DUWLVWD�RX DUWHVmR DRV�

GHVDILRV � DWp�PHVPR� DRV VLOrQFLRV� � GDV�PXOKHUHV HP GHWHUPLQDGRV� QLFKRV GR�PHUFDGR� GH�

WUDEDOKR��RX PHVPR�SHOD GLVFXVVmR�TXH SHUSDVVD�RV�GHVDILRV�GD�SURILVVmR�GRFHQWH�

3DODYUDV�FKDYH� ([SHULrQFLD� )RUPDomR�GH�SURIHVVRUDV�HV��*rQHUR��0XVHXV�
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7KLV�UHVHDUFK�LV�DERXW�WKH�DQDO\VLV�RI WKH�UHIOHFWLYH�H[SHULHQFHV�RI�ILYH�SURIHVVLRQDOV�LQ�

WKH� 5HGH� 0XQLFLSDO� GH� (GXFDomR� GH� %HOR� +RUL]RQWH� �50(%+�� WKDW� SDUWLFLSDWHG� LQ� WKH�

3HUFXUVR�0XVHROyJLFR�+LVWyULD� GH�0XOKHUHV��9R]HV� H�6LOrQFLRV�� LQ� ������7KH�PXVHRORJLFDO�

VSDFHV�DUH�FDWDO\]HUV�IRU�SRVVLEOH�UHIOHFWLRQV�DERXW�WKH�FRQWULEXWLRQ�RI�ZRPHQ�DQG�PDQ�DORQJ�

WKH�KLVWRU\��DOORZLQJ�DV�D�FRQVHTXHQFH��GLVFXVVLRQV�DERXW� WKH� VRFLDO�JHQGHU� UHODWLRQV� IRU� WKH�

SDWULPRQLDO� VHOHFWLRQ�� WKH� FXUDWLRQ� DQG� IRU� WKH� UHVLJQLILFDWLRQ� RI� FROOHFWLRQV� DQG� LQVWLWXWLRQV��

7KH� H[SHULHQFH� RI� WKH� VXEMHFWV� LQ� TXHVWLRQ� EULQJV� XS� WKH� VLQJXODULW\� RI� WKH� IUXLWLRQ� LQ� WKH�

PXVHXPV�DQG�KRZ�LW�LV�SRZHUIXO�IRU�WKH�IRUPDWLRQ�RI�WKH�FLWL]HQ
V�FULWLFDO�FRQVFLRXVQHVV��RQFH�

LW� DOORZV� WKH GHPRFUDWL]DWLRQ� � LQ� D� FHUWDLQ� ZD\� � RI� WKH� KXPDQ� NQRZOHGJH� DV� LW� DOORZV�

FRQQHFWLRQV�EHWZHHQ�WKH�DIIHFWLYH�DQG�FRJQLWLYH�GLPHQVLRQV�VR�WKDW�WKH�OHDUQLQJV�FDQ�EH�EXLOW��

7KHUHIRUH�� WKH� UHIOHFWLYH� SUDFWLFH� RI� WKH� FRQWLQXLQJ� HGXFDWLRQ� PXVW� EH� DQ� LQVWUXPHQW� WR�

WUDQVIRUP� VRFLHW\� EDVHG� RQ� WKH� LGHDOV� RI� MXVWLFH�� UHVSHFW� IRU� GLYHUVLW\�� VROLGDULW\� DQG ULJKW
V�

HTXDOLW\� 'LYHUVH� PHWKRGRORJ\� ZDV� XVHG� LQ� WKLV� UHVHDUFK�� DV� ELEOLRJUDSKLF� UHVHDUFK�� VHPL�

VWUXFWXUHG�LQWHUYLHZV�DQG�&RQWHQW�$QDO\VLV��)RU�WKH�WKHRUHWLFDO�IXQGDPHQWDWLRQ��WKUHH�UHVHDUFK�

ILHOGV�ZHUH�FRQVLGHUHG��EHLQJ�D��WHDFKHU
V� IRUPDWLRQ��E��JHQGHU�UHODWLRQ�DQG�HGXFDWLRQ�DQG�F��

VRFLRPXVHRORJ\�RI�JHQGHU��D�UHFHQW�GLVFXVVLRQ�RQ�WKH�DFDGHPLF�VFRSH�DQG�LQ�WKH�PXVHRORJLFDO�

SUDFWLFH��7KH�UHVHDUFK�KDV�VKRZQ�WKDW�IRU�WKH�50(%+�WR�EHFDPH�D�IRUPDWLRQ�QHWZRUN�RI� LWV�

SURIHVVLRQDOV�� HVSHFLDOO\� ZKHQ� LW� FRPHV� WR� GHEDWH� JHQGHU� UHODWLRQV�� D� ORW� RI� GLVSXWHV� DQG�

QHJRWLDWLRQV� ZHUH� PDGH�� ,W� KDV� VKRZQ� DOVR� WKDW� DOWKRXJK� WKH� WHDFKLQJ� DXWRQRP\� ZDV�

FRQVLGHUHG�E\�WKH�60('�%+�LQ�WKH�SURSRVLWLRQ�RI�D�SURMHFW�WKDW�FRXOG�FRQQHFW�WKH�VFKRRO�WR�

WKH� PXVHXP� WR� SUREOHPDWL]H� JHQGHU� UHODWLRQV�� VXFK� DXWRQRP\� IRXQG� LWV� OLPLWV� RQ� VFKRRO�

EXUHDXFUDF\�� RQ� WKH� LQFRPSDWLELOLW\� EHWZHHQ� WKH� WLPHV� LQ� VFKRROV� DQG�PXVHXPV� DQG� RQ� WKH�

QRZDGD\V� FRQWH[W� RI� VHWEDFNV� DQG� SROLWLFDO� FRQVHUYDWLVP� WKDW� KDV� EHHQ� FDXVLQJ� D� ORW� RI�

WHQVLRQLQJ�ZKHQ�LW�FRPHV�WR�WKH�GLVFXVVLRQ�RI�WKH�JHQGHU�DQG�VH[XDOLW\�WKHPDWLFV�LQ�WKH�5HGH��

%HVLGHV� WKDW�� WKH�GLVFXVVLRQV�PDGH� LQ� WKH�ZRUN� UHODWLRQ�VFRSH�DSSHDU� LQ� WKH� VSHHFKHV�RI� WKH�

SURIHVVLRQDOV��IURP�WKH�GHEDWH�DERXW�EHLQJ�DQ�DUWLVW�RU�DQ�DUWLVDQ�WR�WKH FKDOOHQJHV�� HYHQ�WKH�

VLOHQFHV� � RI� ZRPHQ� LQ� FHUWDLQ� VSDFHV� LQ� WKH� ZRUN� ILHOG�� RU� HYHQ� WKH� GLVFXVVLRQ� WKDW JRHV�

WKURXJK�GH�FKDOOHQJHV�RI�WKH�WHDFKLQJ�SURIHVVLRQ�

.H\�ZRUGV� ([SHULHQFH��7HDFKHU
V�IRUPDWLRQ��*HQGHU��0XVHXPV�



9R]HV�0XOKHUHV

$�YR]�GH PLQKD�ELVDYy
HFRRX�FULDQoD
QRV�SRU}HV�GR�QDYLR�
HFRRX�ODPHQWRV
GH�XPD LQIkQFLD�SHUGLGD�

$ YR]�GH PLQKD�DYy
HFRRX�REHGLrQFLD
DRV�EUDQFRV�GRQRV�GH�WXGR�

$�YR]�GH�PLQKD�PmH
HFRRX�EDL[LQKR�UHYROWD
QR�IXQGR�GDV�FR]LQKDV�DOKHLDV
GHEDL[R�GDV�WURX[DV
URXSDJHQV VXMDV�GRV�EUDQFRV
SHOR�FDPLQKR�HPSRHLUDGR
UXPR�j�IDYHOD

$�PLQKD�YR] DLQGD
HFRD�YHUVRV�SHUSOH[RV
FRP�ULPDV�GH�VDQJXH
H IRPH�

$�YR]�GH�PLQKD�ILOKD
UHFROKH�WRGDV�DV�QRVVDV YR]HV
UHFROKH�HP�VL
DV�YR]HV�PXGDV�FDODGDV
HQJDVJDGDV�QDV�JDUJDQWDV�

$�YR]�GH�PLQKD ILOKD
UHFROKH�HP�VL
D�IDOD�H�R�DWR�
2�RQWHP�± R�KRMH�± R�DJRUD�
1D�YR] GH�PLQKD ILOKD
VH�IDUi RXYLU D UHVVRQkQFLD
2�HFR�GD�YLGD�OLEHUGDGH�

&RQFHLomR�(YDULVWR
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)LJXUD���� )DVHV�GD�$QiOLVH�GH�&RQWH~GRV�DSOLFDGDV�j�SHVTXLVD �������������������������������������������� ��

)LJXUD���� 7HUQiULR�0DWULFLDO�GD�0XVHRORJLD ������������������������������������������������������������������������ ��

)LJXUD���� 7HRORJLD�GR�FRUSR�QD�SHUVSHFWLYD�FDWyOLFD�FRQVHUYDGRUD��������������������������������������� ��

)LJXUD���� ([SHULrQFLD�PXVHROyJLFD ����������������������������������������������������������������������������������� ���

)LJXUD���� )DFKDGD�GR�0XVHX�GH�$UWHV�H�2ItFLRV ���������������������������������������������������������������� ���

)LJXUD���� )DFKDGD�GR�0HPRULDO�0LQDV�*HUDLV�9DOH����������������������������������������������������������� ���

)LJXUD���� )DFKDGD�GR�&HQWUR�GH�$UWH�3RSXODU�&HPLJ��������������������������������������������������������� ���
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4XDGUR���� 5HJLVWUR�H�XQLGDGHV�SRU�WHPDV�H�VXEWHPDV�SURSRVWRV ������������������������������������������ ��

4XDGUR���� 7HQGrQFLDV�LQYHVWLJDWLYDV�QD�IRUPDomR�GR�SURIHVVRU ������������������������������������������� ��

4XDGUR���� &RQFHSo}HV�H�PRGHORV�GH�IRUPDomR�FRQWLQXDGD�������������������������������������������������� ��

4XDGUR���� 'LVWULEXLomR�GD�SURGXomR�DFDGrPLFD�VREUH�SROtWLFDV�S~EOLFDV�GH�HGXFDomR��JrQHUR�

H�VH[XDOLGDGH�SRU�DQR ����������������������������������������������������������������������������������������������������������� ��

4XDGUR���� $o}HV�IRUPDWLYDV�HP�JrQHUR�H�VH[XDOLGDGH�QD�60('�%+�QD�GpFDGD�GH���������� ��

4XDGUR� �� � $WLYLGDGHV� SURSRVWDV� QR� FDGHUQR� 'LUHWUL]HV� GD� (GXFDomR� SDUD� DV� 5HODo}HV� GH�

*rQHUR ��������������������������������������������������������������������������������������������������������������������������������� ��

4XDGUR���� 6XMHLWRV�GD�SHVTXLVD ����������������������������������������������������������������������������������������� ���



/,67$�'( 7$%(/$6

7DEHOD� �� � $QiOLVH� GDV� OLVWDV� GH� SUHVHQoD� QD� IRUPDomR� 3HUFXUVR� 0XVHROyJLFR� +LVWyULD� GH�

0XOKHUHV��9R]HV�H�6LOrQFLRV��������������������������������������������������������������������������������������������� ��

7DEHOD���� &RQMXQWR�GH�WDEHODV�FRP�DQiOLVHV�GR�TXHVWLRQiULR�GH�LGHQWLILFDomR�GRV�VXMHLWRV�GH�

SHVTXLVD ������������������������������������������������������������������������������������������������������������������������������� ��

7DEHOD���� 'LVWULEXLomR�GDV�GLVVHUWDo}HV�WHVHV�SRU�TXLQTXrQLRV�H� HL[RV�WHPiWLFRV�����������

�������������������������������������������������������������������������������������������������������������������������������������������� ��

7DEHOD���� 'LVWULEXLomR�GDV�GLVVHUWDo}HV�WHVHV�SRU�TXLQTXrQLRV�H�HL[RV�WHPiWLFR����������� ��
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$& $QiOLVH GH�FRQWH~GR

$,'6 6tQGURPH�GD ,PXQRGHILFLrQFLD�$GTXLULGD

$13(G $VVRFLDomR 1DFLRQDO�GH�3HVTXLVD H�3yV�*UDGXDomR�HP
(GXFDomR�

%0 %DQFR�0XQGLDO

&$3 &HQWUR�GH $UWH�3RSXODU &HPLJ

&$3(� &HQWUR�GH�$SHUIHLoRDPHQWR�GRV 3URILVVLRQDLV GD�(GXFDomR

&$33 &XUVR�GH�$SHUIHLoRDPHQWR�GD�3UiWLFD�3HGDJyJLFD�

&%3( &HQWURV�GH�3HVTXLVDV�(GXFDFLRQDLV

&()(7�0* &HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�GH�0LQDV *HUDLV

&(3$/ &RPLVVmR�(FRQ{PLFD�SDUD�D�$PpULFD�/DWLQD�

&0( &RQVHOKR 0XQLFLSDO�GH�(GXFDomR

&1&' &RQVHOKR�GH�&RPEDWH�j�'LVFULPLQDomR�

(D' (GXFDomR�D�'LVWkQFLD

)D( )DFXOGDGH�GH�(GXFDomR

)1'( )XQGR 1DFLRQDO�GH�'HVHQYROYLPHQWR�GD (GXFDomR

,(3+$ ,QVWLWXWR (VWDGXDO�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�GH�0LQDV�
*HUDLV

,(6 ,QVWLWXLo}HV�GH (QVLQR 6XSHULRU

,1(3 ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV

/'%(1 /HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�%UDVLOHLUD

0(&� 0LQLVWpULR�GD�(GXFDomR

0$2 0XVHX�GH�$UWHV�H�2ItFLRV

0,120 0RYLPHQWR�,QWHUQDFLRQDO SDUD�XPD�1RYD�0XVHRORJLD

0,6 0XVHX�GD�,PDJHP�H�GR�6RP



1($6 1~FOHR�GH�(GXFDomR�$IHWLYD�6H[XDO

18*'6 1~FOHR GH�*rQHUR H�'LYHUVLGDGH�6H[XDO

18+ 1~FOHR�GH�'LUHLWRV +XPDQRV�H�&LGDGDQLD�/*%7

218 2UJDQL]DomR�GDV�1Do}HV�8QLGDV

3$5 3ODQR�GH�$o}HV $UWLFXODGDV�

3$5)25 3ODQR�1DFLRQDO�GH )RUPDomR GH�3URIHVVRUHV�GD�(GXFDomR�%iVLFD�

3%+ 3UHIHLWXUD GH�%HOR�+RUL]RQWH

3&1¶V 3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV

3,%,' 3URJUDPD�,QVWLWXFLRQDO�GH�%ROVD�GH�,QLFLDomR�&LHQWtILFD�

31( 3ODQR�1DFLRQDO GH�(GXFDomR

333 3URMHWRV�3ROtWLFRV�3HGDJyJLFRV�

50(%+� 5HGH 0XQLFLSDO�GH�(GXFDomR�GH %HOR�+RUL]RQWH

5(81, 3URJUDPD GH�$SRLR�DRV�3ODQRV�GH�5HHVWUXWXUDomR H ([SDQVmR�
GDV 8QLYHUVLGDGHV�)HGHUDLV�

6(&$', 6HFUHWDULD�GH�(GXFDomR�&RQWLQXDGD��$OIDEHWL]DomR� 'LYHUVLGDGH
H�,QFOXVmR

60('�%+ 6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR %HOR�+RUL]RQWH

6LQG5HGH 6LQGLFDWR�GRV�7UDEDOKDGRUHV�HP�(GXFDomR�

630 6HFUHWDULD�GH�3ROtWLFDV�SDUD�DV 0XOKHUHV�

7&/( 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�(VFODUHFLGR�

8)0*� 8QLYHUVLGDGH�)HGHUDO GH�0LQDV�*HUDLV

81(6&2 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�
&XOWXUD
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��� $V�GLVSXWDV�H�DV�QHJRFLDo}HV�DFHUFD�GD�HGXFDomR�H�GR�WUDEDOKR�GRFHQWH�������������������������� ��

������ 2� OXJDU� GD� IRUPDomR� GRFHQWH� QD� OHJLVODomR� HGXFDFLRQDO� H� HP� GLIHUHQWHV� FRQFHSo}HV�
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����&RQFHSo}HV�H�WUDMHWyULD�GD�5HGH 0XQLFLSDO�GH�(GXFDomR�GH�%HOR�+RUL]RQWH�HP�UHODomR�j�
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$ SUHVHQWH GLVVHUWDomR�WHP FRPR�REMHWR�GH�SHVTXLVD�R�3HUFXUVR 0XVHROyJLFR +LVWyULD

GH� 0XOKHUHV�� 9R]HV� H� 6LOrQFLRV�� XPD� SURSRVWD� GH� IRUPDomR� FRQWLQXDGD� GH� SURIHVVRUDV�HV�

RIHUWDGD� SHOD� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR GH� %HOR� +RUL]RQWH� �60('�%+�� H� EXVFD

FRQKHFHU�DV H[SHULrQFLDV�UHIOH[LYDV�GHVHQYROYLGDV�SRU�SURIHVVRUDV�HV�HP�HVSDoRV�PXVHDLV QR�

WRFDQWH�jV�UHODo}HV�GH JrQHUR�

$ SHVTXLVD IRL�UHDOL]DGD�HP�SDUFHULD�FRP R�3URJUDPD GH�3yV�*UDGXDomR�HP�(GXFDomR�

GR� &HQWUR� )HGHUDO� GH� (GXFDomR� 7HFQROyJLFD GH 0LQDV� *HUDLV �&()(7�0*�� QD OLQKD� GH�

SHVTXLVD� 3URFHVVRV� )RUPDWLYRV HP� (GXFDomR� 7HFQROyJLFD� $R� ORQJR� GD� VXD� UHDOL]DomR�

GHIHQGL�TXH�D�IRUPDomR FRQWLQXDGD�GH�SURIHVVRUDV�HV�SRGH�VHU�HQWHQGLGD�FRPR�XP�FDPSR�GD�

(GXFDomR� 7HFQROyJLFD�� XPD� YH] TXH� HVWD� WUDGX]� D FRQH[mR� HQWUH� WUDEDOKR LQWHOHFWXDO� H�

PDWHULDO H�RFRUUH�QR�FRQWH[WR GD�DWXDomR�SURILVVLRQDO �)LOKR��������

1HVVH� VHQWLGR� XPD� IRUPDomR� HP� PXVHXV� WURX[H RXWUR LPSRUWDQWH FRQWULEXWR�� SRLV�

HVWHV�HVSDoRV�VmR�GH DSUHQGL]DJHP�DWLYD� WHQGR HP�YLVWD�TXH VHUYHP�j GLYXOJDomR GD�SURGXomR

FLHQWtILFD��VDOYDJXDUGDP�D�PHPyULD�GH�XP�SRYR HP�GLIHUHQWHV�DVSHFWRV�H��DWXDOPHQWH��SULPDP�

SHOD�LQWHUDWLYLGDGH�FRPR�PHFDQLVPR GH�LQWHUFkPELR FRP�R�S~EOLFR��2/,9(,5$�HW DO���������

9$/(17(� &$=(//,� $/9(6���������

2�3HUFXUVR�0XVHROyJLFR +LVWyULD GH�0XOKHUHV�� 9R]HV� H 6LOrQFLRV IRL FRQVWUXtGR� DR�

ORQJR GR�DQR�GH �����H� D�SDUWLU�GH ������SDVVRX�D LQWHJUDU�R�&LUFXLWR GH�0XVHXV�� SDUFHULD�

HQWUH�D�60('�%+ H�GLYHUVRV HVSDoRV�PXVHDLV�GD�FLGDGH��7HYH�FRPR�SULQFLSDO�DUWLFXODGRU�R�

1~FOHR�GH *rQHUR�H 'LYHUVLGDGH�6H[XDO� �18*'6�� TXH�DWUDYpV�GR� WUDEDOKR�GH�XP�DVVHVVRU�

HVSHFLDOLVWD�HP�FXUDGRULD�H�PXVHRORJLD PRQWRX�R�3HUFXUVR��3DUDOHODPHQWH� IRUDP� UHDOL]DGDV

UHXQL}HV�FRP�RV�HGXFDWLYRV�GRV�WUrV HVSDoRV�PXVHDLV�HVFROKLGRV��R�0XVHX GH $UWHV�H�2ItFLRV

�0$2��� R�&HQWUR�GH�$UWH�3RSXODU � &HPLJ��&$3�� H�R�0HPRULDO 0LQDV�*HUDLV�� 9DOH���SDUD�

� $R�ORQJR�GR�WH[WR VHUi DGRWDGR R�WHUPR�³IRUPDomR�GH SURIHVVRUDV�HV´�FRP D�JUDILD�GR�~OWLPR�WHUPR�GHVWDFDQGR�
RV�GRLV JrQHURV�GD SDODYUD��(VVD RSomR p�XPD�IRUPD�GH�UHFRQKHFLPHQWR�GR IHPLQLQR� PDMRULWiULR�GD�SURILVVmR�
GRFHQWH�
� 2 3URMHWR�&LUFXLWR�GH�0XVHXV� ID]�SDUWH�GDV�Do}HV�SHGDJyJLFDV GD 5HGH 0XQLFLSDO�GH (GXFDomR�GHVGH�������
&RP�R� REMHWLYR� GH� LQFHQWLYDU� H� IDFLOLWDU�D DSURSULDomR� GH HVSDoRV PXVHDLV SHOR� S~EOLFR� HVFRODU� GHVWLQD�VH jV
FULDQoDV�GD�(GXFDomR�,QIDQWLO� GR (QVLQR )XQGDPHQWDO� GD (GXFDomR�GH�-RYHQV H�$GXOWRV��(-$� H GR 3URJUDPD
(VFROD�,QWHJUDGD��$WXDOPHQWH�p�FRPSRVWR SRU�QRYH�SHUFXUVRV� 3DUD�SDUWLFLSDU�D�HVFROD�GHYH�HODERUDU�XP SURMHWR�
TXH GLDORJD�FRP�XPD�GDV WHPiWLFDV�H�SDUWLFLSDU�GDV�IRUPDo}HV�TXH RFRUUHP QRV�HVSDoRV�PXVHDLV� 'LVSRQtYHO�HP��
KWWSV���SUHIHLWXUD�SEK�JRY�EU�HGXFDFDR�FLUFXLWR�GH�PXVHXV��$FHVVR�HP� ���QRY� �����
� (VSDoR FXOWXUDO TXH DEULJD� H� GLIXQGH� XP DFHUYR� UHSUHVHQWDWLYR� GR� XQLYHUVR� GR� 7UDEDOKR�� GDV� $UWHV� H GRV
2ItFLRV� QR� %UDVLO >���@� 2 0$2� FRQWD� D KLVWyULD� GH GH]HQDV� GH� DWLYLGDGHV� SURILVVLRQDLV� TXH� GHUDP� RULJHP� j�
LQG~VWULD� GH� WUDQVIRUPDomR� HP 0LQDV� *HUDLV� 6mR ���� PLO SHoDV� RULJLQDLV GRV� VpFXORV ;9,,, DR� ;;� HQWUH
LQVWUXPHQWRV�� XWHQVtOLRV�� IHUUDPHQWDV��PiTXLQDV H HTXLSDPHQWRV� (ODV UHSUHVHQWDP DQWLJRV� RItFLRV HP� VHWRUHV�
WUDGLFLRQDLV�FRPR�PLQHUDomR� ODSLGDomR H RXULYHVDULD��DOLPHQWtFLR� WHFHODJHP� HQHUJLD H�FXUWXPHV� 2V REMHWRV�H�D�



��

FRQVROLGDU D SDUFHULD��XPD�YH]�TXH�R�3HUFXUVR DSURYHLWRX�DV H[SRVLo}HV TXH�Mi�H[LVWLDP��VHQGR�

QHFHVViULR��SRLV� PRGLILFDU R�ROKDU�SDUD R�DFHUYR�H[LVWHQWH�DR�DERUGDU�D�WHPiWLFD�GDV�UHODo}HV�

GH�JrQHUR� 0RQWDGR�R�3HUFXUVR��HOH�IRL�LQVHULGR�QD IRUPDomR�GH�SURIHVVRUDV�HV /DERUDWyULR�GH�

$SUHQGL]DJHP (GXFDomR�H�'LYHUVLGDGH��TXH� LQLFLDOPHQWH�DERUGDYD�TXHVW}HV�UHODFLRQDGDV DR�

GHEDWH�pWQLFR�UDFLDO GH�XP�RXWUR�3HUFXUVR�0XVHROyJLFR��(VVD IRUPDomR REMHWLYDYD� LQYHVWLJDU�

D�SUiWLFD GRFHQWH�H�SURSXQKD IRUPDV�GH DWXDomR HP�VDOD�GH DXOD��DWUDYpV�GR�GHVHQYROYLPHQWR

GH XP�SURMHWR TXH DERUGDVVH�D WHPiWLFD�HP�DUWLFXODomR�FRP�RV�HVSDoRV PXVHDLV� �$/9(6�H�

62$5(6��������

$ LQLFLDWLYD�GH�DERUGDU�DV�GLVFXVV}HV�GH�JrQHUR��FRP rQIDVH QD�KLVWyULD�GDV�PXOKHUHV�

DWUDYpV� GH� PXVHXV p UHODWLYDPHQWH UHFHQWH�� 'H� DFRUGR� FRP� 9DTXLQKDV �������� D� SDUWLU� GD�

GpFDGD�GH �����IRL�FXQKDGR�R�FRQFHLWR�GH PXVHRORJLD�GH�JrQHUR��UHVXOWDGR GD�FRQYHUJrQFLD�

GH�GRLV�IDWRUHV��D�FRQVROLGDomR�GH�XPD�QRYD PXVHRORJLD TXH�GHVWDFD�R�SDSHO�VRFLDO�H�LQFOXVLYR�

GRV PXVHXV� FRPR�PHGLDGRUHV� GH� SURFHVVRV� GH� DSUHQGL]DJHP� HP HGXFDomR QmR� IRUPDO� H� D�

DPSOLDomR�GD�LQIOXrQFLD�GRV�HVWXGRV IHPLQLVWDV��WDQWR�HP�kPELWR�DFDGrPLFR TXDQWR�VRFLDO��

$� PXVHRORJLD� GH JrQHUR� UHVXOWD� SRU� FRQVHJXLQWH�� GD� FRQYHUJrQFLD� GHVWDV�
QRYDV�iUHDV GH HVWXGR�H�DSUHVHQWD�VH�FRPR�XP�GLVFXUVR�FUtWLFR�VREUH�R�SDSHO
VRFLDO� H� SROtWLFR GRV� PXVHXV� QD� VRFLHGDGH� FRQWHPSRUkQHD� SURFXUDQGR��
VREUHWXGR� UHVJDWDU�D PHPyULD�H�RV SDWULPyQLRV�IHPLQLQRV�H�GDU YLVLELOLGDGH�
j� SDUWLFLSDomR� DWLYD� GDV� PXOKHUHV� QD� YLGD� VRFLDO� SROtWLFD�� FXOWXUDO� H�
TXRWLGLDQD��WDQWR�QR�SDVVDGR�FRPR�QR�SUHVHQWH��9LVD�LJXDOPHQWH�YDORUL]DU�DV�
H[SUHVV}HV FXOWXUDLV H�DUWtVWLFDV�IHPLQLQDV��SUHVWDU�UHFRQKHFLPHQWR D�WRGDV�DV�
PXOKHUHV TXH��DR ORQJR�GR WHPSR��FRQVWLWXtUDP�FROHo}HV��EHP�FRPR�D�WRGDV
DTXHODV�TXH��DWUDYpV�GR H[HUFtFLR�GH�SUiWLFDV�PXVHROyJLFDV��LPSXOVLRQDUDP�D�
RUJDQL]DomR�GH�IXQGRV��9$48,1+$6��������S������

SUySULD KLVWyULD�QDUUDGD�SHOR�0XVHX�UHPRQWDP�jV�RULJHQV�GRV SURFHVVRV�IDEULV� HP VXD FRQIOXrQFLD FRP DV DUWHV
PDQXDLV� DUWHVDQDWR�� PDQXIDWXUD�� 'LVSRQtYHO HP� KWWS���ZZZ�EHORKRUL]RQWH�PJ�JRY�EU�ORFDO�DWUDWLYR�
WXULVWLFR�DUWLVWLFR�FXOWXUDO�PXVHX�GH�DUWHV�H�RILFLRV� $FHVVR HP� ���QRY� �����
� (VSDoR� GH GLYXOJDomR� H DSUHFLDomR� GD� DUWH� SRSXODU� GH� WRGR R� (VWDGR� GH�0LQDV� *HUDLV� 2 DFHUYR GR PXVHX
FRQGX]� R� YLVLWDQWH DR� LPDJLQiULR� GH� GLIHUHQWHV� DUWLVWDV�� &RP�DSUR[LPDGDPHQWH� ���� SHoDV�� HQWUH� FULDo}HV� TXH�
UHPHWHP�D�SLQWXUDV�UXSHVWUHV�H RXWUDV TXH GLDORJDP FRP RV�JUDILWHV�XUEDQRV��R�&$3�VH�DSUHVHQWD�FRPR�HVSDoR�
DEHUWR� jV� PDLV� GLYHUVDV PDQLIHVWDo}HV GD� DUWH� SRSXODU� SHUSDVVDQGR� OLQJXDJHQV� FRPR� HVFXOWXUD�� SLQWXUD� H�
GHVHQKR�� HQWUH� PXLWDV RXWUDV�� 3DUD� WDQWR�� R HGLItFLR� GLVS}H GH� TXDWUR VDODV GH� H[SRVLo}HV� GH� ORQJD� GXUDomR��
DXGLWyULR PXOWLXVR� FDIp�� ORMD�� FHQWUR GH LQIRUPDomR�� DOpP� GH� XP DPELHQWH� UHVHUYDGR� D PRVWUDV� WHPSRUiULDV�
'LVSRQtYHO� HP� KWWS���EHORKRUL]RQWH�PJ�JRY�EU�ORFDO�DWUDWLYR�WXULVWLFR�DUWLVWLFR�FXOWXUDO�FHQWUR�GH�DUWH�SRSXODU�
FHPLJ� $FHVVR�HP� ���QRY� �����
� (VSDoR� SDUD� GHVWDFDU� R� SDWULP{QLR� FXOWXUDO� H� KLVWyULFR� PLQHLUR� FRPR LPSRUWDQWH� IRQWH� GH� H[SHULrQFLDV H�
HPRo}HV >���@��5H~QH�PDQLIHVWDo}HV FRQWHPSRUkQHDV��SRSXODUHV�H IROFOyULFDV��TXH�LQVWLJDP�R YLVLWDQWH�D FRQKHFHU�
XP SRXFR� PDLV� VREUH� D� KLVWyULD� H� DV FDUDFWHUtVWLFDV� GR� (VWDGR�� 'LVSRQtYHO� HP��
KWWS���EHORKRUL]RQWH�PJ�JRY�EU�ORFDO�DWUDWLYR�WXULVWLFR�DUWLVWLFR�FXOWXUDO�DUTXLWHWXUD�PHPRULDO�PLQDV�JHUDLV�YDOH�
$FHVVR�HP� ���QRY� �����
� 3RU� HGXFDomR� QmR� IRUPDO� HQWHQGH�VH� ³TXDOTXHU DWLYLGDGH RUJDQL]DGD� IRUD� GR� VLVWHPD� IRUPDO GH HGXFDomR�
RSHUDQGR VHSDUDGDPHQWH�RX�FRPR�SDUWH�GH XPD DWLYLGDGH PDLV DPSOD� TXH SUHWHQGH VHUYLU�D�FOLHQWHV�SUHYLDPHQWH�
LGHQWLILFDGRV�FRPR�DSUHQGL]HV�H�TXH�SRVVXL REMHWLYRV GH�DSUHQGL]DJHP´ �0$5$1',12��������S� ����



��

7DO� FDUDFWHUtVWLFD� HVWHYH� SUHVHQWH� QR� 3HUFXUVR HP� TXHVWmR� DR� EXVFDU LGHQWLILFDU� DV

YR]HV�H�VLOrQFLRV�GDV�PXOKHUHV�QRV�HVSDoRV�PXVHDLV�� TXH�QmR�WLQKDP� DWp�HQWmR��H[SRVLo}HV�

GHGLFDGDV H[FOXVLYDPHQWH jV GLVFXVV}HV�GH�JrQHUR��

2� LQWHUHVVH� SRU� GHVHQYROYHU HVVD� SHVTXLVD� IRL IUXWR� GH XPD� IHOL]� H[SHULrQFLD� QD�

IRUPDomR�HP�TXHVWmR� QR�DQR�GH������ &RPR�SURIHVVRUD�GD 5HGH 0XQLFLSDO�GH (GXFDomR GH

%HOR +RUL]RQWH�� WLYH� QR� 3HUFXUVR 0XVHROyJLFR +LVWyULD� GH� 0XOKHUHV�� 9R]HV� H� 6LOrQFLRV D�

RSRUWXQLGDGH� GH� GHVHQYROYHU� XP� SURMHWR� QD� HVFROD� YLQFXODGR DRV�PXVHXV�� R TXH�PH� WURX[H�

PXLWDV� LQTXLHWDo}HV��8PD GHODV HUD� H� DLQGD p�� FRPR� XWLOL]DU� RV� HVSDoRV�PXVHDLV� QR GHEDWH�

VREUH� DV� UHODo}HV� GH JrQHUR"� 'Dt� WHU FRPR� REMHWLYRV GH SHVTXLVD FRQKHFHU� H DQDOLVDU� DV�

H[SHULrQFLDV� UHIOH[LYDV� GDV�RV SURIHVVRUDV�HV� TXH� SDUWLFLSDUDP GD� IRUPDomR HP� UHODomR� DRV�

PXVHXV� $R� ORQJR� GRV VHJXQGR H� WHUFHLUR FDStWXORV�� SRU� PHLR� GD� SHVTXLVD ELEOLRJUiILFD��

GHIHQGL TXH�R�GHEDWH�VREUH�DV�UHODo}HV�GH�JrQHUR Mi�RFRUULD QD 5HGH 0XQLFLSDO�GH�(GXFDomR

GH� %HOR� +RUL]RQWH� �50(%+� H TXH D� JUDQGH� FRQWULEXLomR GHVVD� IRUPDomR IRL OHYDU� WDO�

GLVFXVVmR�SDUD�WUrV�HVSDoRV�PXVHDLV�GD�FLGDGH��(VWHV�Mi�HUDP�XWLOL]DGRV�HP�RXWUDV�IRUPDo}HV�

QD�5HGH��R�TXH�GHX�RULJHP�D RXWUD�TXHVWmR��FRPR�VH�GHX�R�GHEDWH�VREUH�DV UHODo}HV�GH�JrQHUR

QHVVHV�HVSDoRV"�3RU�LVVR��WHQKR SRU RXWUR�REMHWLYR�GH SHVTXLVD LQYHVWLJDU FRPR RFRUUHX�HVVH

SURFHVVR GH�XWLOL]DomR�GRV�FRQMXQWRV�H[SRVLWLYRV GH�XP PXVHX�GH DUWH��XP�GR�WUDEDOKR H�RXWUR�

VREUH D�KLVWyULD�GH�0LQDV�*HUDLV SDUD R�GHEDWH�VREUH�D KLVWyULD�GDV�PXOKHUHV��

3DUD UHVSRQGHU� jV� TXHVW}HV� SRVWDV�� FRQYLGHL� FLQFR� SURILVVLRQDLV� GD 50(%+� SDUD�

SDUWLFLSDU�GD�SHVTXLVD�H�GL]HU FRPR�WLQKD VLGR�VXD�YLYrQFLD QD�IRUPDomR QR�DQR�GH������ SRU�

PHLR�GH�HQWUHYLVWDV VHPLHVWUXWXUDGDV��7LQKD FRPR�KLSyWHVH TXH�D IRUPDomR�SRVVLELOLWDYD�DRV�

VHXV SDUWLFLSDQWHV�YLYHQFLDU�XPD�H[SHULrQFLD�WDO�FRPR�/DUURVD������������� D QRPHLD ± FRPR�

DOJR�TXH�WRFD�H�WUDQVIRUPD��3DUD�FRPSOHPHQWDU�RV�GDGRV GD�SHVTXLVD��WDPEpP PH�XWLOL]HL�GD

SHVTXLVD� ELEOLRJUiILFD H� GD SHVTXLVD� GRFXPHQWDO� 'HVVD� IRUPD� GLVFXWL VREUH� R� KLVWyULFR� GD�

50(%+�QDV VXDV�Do}HV�GH�IRUPDomR FRQWLQXDGD��HP HVSHFLDO QDV�TXH SULPDP�SHOR�GHEDWH�GDV�

UHODo}HV GH� JrQHUR� H� GHIHQGL� TXH� DR� ORQJR� GRV� PDLV� GH� ��� DQRV� GH H[LVWrQFLD� D 5HGH

GHVHQYROYHX�XPD�SROtWLFD�S~EOLFD�YROWDGD�SDUD�D�VXSHUDomR GDV�DVVLPHWULDV�GH�JrQHUR��PHVPR�

TXH� HVWD� VHMD� PDUFDGD� SRU DOJXQV UHWURFHVVRV�� 3DUD� GL]HU� GHVVD� SROtWLFD� S~EOLFD�� DQDOLVHL� R�

GRFXPHQWR GHQRPLQDGR 'LUHWUL]HV� GD (GXFDomR� SDUD� DV� 5HODo}HV� GH� *rQHUR� QD� 5HGH

� e VDELGR TXH� DV GLVFXVV}HV� VREUH� UHODo}HV� GH� JrQHUR� DWXDOPHQWH� XOWUDSDVVDP� RV� OLPLWHV� GD� UHODomR�
KRPHP�PXOKHU�� FRQWHPSODQGR WDPEpP� FDPSRV� FRPR� GDV LGHQWLGDGHV� GH JrQHUR� H� VH[XDO�� RX� VHMD�� DV� IRUPDV�
VRFLDLV�H FXOWXUDLV�GH�VHU�KXPDQR�SDUD�DOpP�GR VH[R ELROyJLFR�RX RULHQWDomR VH[XDO���5(&+(1$�������� 'DGD
HVVD� DPSOLWXGH� VHULD� DUULVFDGR� QXPD� SHVTXLVD GH� PHVWUDGR� DERUGDU� WRGDV HVVDV SRVVLELOLGDGHV H�� SRUWDQWR��
RSWDPRV SRU�ID]HU�XP�UHFRUWH�QDV�GLVFXVV}HV QR TXH�GL] UHVSHLWR�j�PXOKHU� (VVD�RSomR�VH�GHYH�HVSHFLDOPHQWH�DR
REMHWR GH�HVWXGR��XP SHUFXUVR PXVHROyJLFR TXH�DERUGD�D KLVWyULD�GH�PXOKHUHV�QXPD IRUPDomR�GH�SURIHVVRUDV�HV��



��

0XQLFLSDO� GH (GXFDomR� GH�%HOR�+RUL]RQWH�� GH� ����� 1R WRFDQWH� j IRUPDomR� TXH� VH� WRUQRX�

PHX�REMHWR�GH�DQiOLVH� DOpP GDV�HQWUHYLVWDV� WDPEpP�XWLOL]HL R 0DWHULDO�GH $SRLR DR�'RFHQWH�

SDUD�GHVFUHYHU�R�3HUFXUVR�0XVHROyJLFR�+LVWyULD�GH 0XOKHUHV��9R]HV�H�6LOrQFLRV��

$R ORQJR� GDV� SUy[LPDV� SiJLQDV� GLVFRUUR VREUH� RV UHVXOWDGRV� GD� SHVTXLVD� TXH WHYH

LQtFLR FRP PHX LQJUHVVR QR�0HVWUDGR� HP ������'DGD D�GXSOD MRUQDGD GH�WUDEDOKR�GD�TXDO QmR�

SXGH�PH�GHVYLQFXODU� SRUTXH�QmR�p UHVSHLWDGR�R�GLUHLWR�GH OLFHQoD UHPXQHUDGD SDUD�IRUPDomR

FRQWLQXDGD�� IL]� DR�ORQJR�GH������ GLVFLSOLQDV� LVRODGDV�SDUD�HVFROKHU�PHXV�FDPLQKRV�QD SyV�

JUDGXDomR�� 1HVVH� SURFHVVR�� FRQKHFL D� SURIHVVRUD� TXH VH� WRUQRX� PLQKD� RULHQWDGRUD�� &RP�

6LOYDQL� WLYH�R�DFROKLPHQWR�GDTXHOD�TXH ID]�GDV VXDV�FDXVDV GH OXWD XPD�SUi[LV GRFHQWH� (P�

����� LQJUHVVHL FRPR� PHVWUDQGD� UHJXODU H� FRQVWUXt PHX� SURMHWR GH� SHVTXLVD�� 'HVFREUL�

UHIHUrQFLDV� TXH� PH� DFRPSDQKDUDP� DR� ORQJR GH� WRGD WUDMHWyULD H� FRPSDUWLOKHL� GH� PXLWDV�

GHVFREHUWDV�� (P� ������ DSyV� DSURYDomR� GR� SURMHWR� SHODV�RV� SDUHFHULVWDV H� SHOR� &RPLWr GH�

eWLFD� FRPHFHL�D�GHVHQYROYr�OD��

1R�SULPHLUR�FDStWXOR��GHQRPLQDGR�³&DPLQKRV�0HWRGROyJLFRV´� GHVFUHYL DV�HWDSDV�GH�

GHVHQYROYLPHQWR GD� SHVTXLVD TXH� VH� LQVFUHYHX QR� FDPSR�TXDOLWDWLYR��7HYH FRPR�SULQFLSDLV�

UHIHUrQFLDV� )OLFN� ������� 0LQD\R ��������2OLYHLUD ������� GHQWUH� RXWUDV�RV�� 1HOH� FRQWHL GR

PHX� HQFRQWUR� FRP� R� REMHWR H� SRVWHULRUPHQWH� FRP� RV� VXMHLWRV� GD� SHVTXLVD H DV

DOHJULDV�LQVHJXUDQoDV TXH SDXWDUDP� D� QRVVD� DSUR[LPDomR�� 1D� VHTXrQFLD� GHWDOKHL D

RUJDQL]DomR� GD GLVVHUWDomR� H� FRPR� VH� GHX� R WUDEDOKR� GH FDPSR� H� D� FROHWD GH GDGRV�� 3RU�

~OWLPR��PRVWUHL FRPR�IL]�D�DQiOLVH�GRV�GDGRV�SRU�PHLR GD�$QiOLVH�GH &RQWH~GR��$&�� WpFQLFD�

SDXWDGD�QDV FRQWULEXLo}HV�GH�%DUGLQ��������

1R VHJXQGR�FDStWXOR��GHQRPLQDGR�³8PD�5HGH HP�IRUPDomR´��DSUHVHQWHL XP KLVWyULFR�

GD�IRUPDomR GH�SURIHVVRUDV�HV QR�%UDVLO�D�SDUWLU GDV OHJLVODo}HV��WHQGrQFLDV�FRQFHLWXDLV�H�GDV�

GLVSXWDV� H� QHJRFLDo}HV� HQWUH RV� GLIHUHQWHV� DWRUHV� VRFLDLV TXH SUREOHPDWL]DP� D� HGXFDomR QR�

SDtV��(P�VHJXLGD� IL] D�PHVPD GLVFXVVmR�QR�WRFDQWH�j IRUPDomR FRQWLQXDGD��DSUHVHQWDGD�FRPR�

WRGR�HVIRUoR�LQGLYLGXDO H�RX�FROHWLYR�GH GHVHQYROYLPHQWR�SHVVRDO�H�SURILVVLRQDO H FRQVLGHUDGD

UHTXLVLWR IXQGDPHQWDO SDUD�XPD�HGXFDomR�GH TXDOLGDGH��SDXWDGD�SRU�YDORUHV�GHPRFUiWLFRV�H

GRV�GLUHLWRV�KXPDQRV �%$7,67$�'¶$1'5(,$�������� 1HVVH�VHQWLGR� GLVFXWL�VXD�LPSRUWkQFLD�

H� RV� GHVDILRV� TXH� DLQGD� H[LVWHP� SDUD� VXD� FRQVROLGDomR� HQTXDQWR� SROtWLFD� S~EOLFD� SDUD� D�

(GXFDomR� $R�ID]HU D GLVFXVVmR VREUH�IRUPDomR� DSUHVHQWHL DV FRQWULEXLo}HV�GRV�DXWRUHV�TXH

IRUDP�DV PLQKDV�SULQFLSDLV�UHIHUrQFLDV��D VDEHU��1yYRD ��������������3HUUHQRXG ������������

H� =HLFKQHU ������� ������� GHQWUH� RXWUDV�RV� 3RU� ILP�� GHVWDTXHL R� KLVWyULFR GD 50(%+ QR�

WRFDQWH D� VXD� WUDMHWyULD� SDUD� FRQVWUXLU� XPD� SROtWLFD� S~EOLFD� GH� IRUPDomR� FRQWLQXDGD�� FRP�

rQIDVH� SDUD� R� GHEDWH� GDV� UHODo}HV� GH� JrQHUR�� 1HVVD� HVFULWD� XWLOL]HL�� HVSHFLDOPHQWH� DV



��

FRQWULEXLo}HV�GH�5DKPH�������� %DUURV������� H�%DWLVWD�'¶$QGUHLD���������7DPEpP�SURFXUHL

GL]HU� GD SURGXomR� DFDGrPLFD� DFHUFD� GD�50(%+� H�PH EDVHHL HP� HVWXGRV� FRRUGHQDGRV� SRU

3HUHLUD�'LQL] H 6RDUHV ������ H� =DLGDQ HW DO� �������� (P GRLV� DUWLJRV� DV�RV� DXWRUDV�HV�

DSUHVHQWDP�OHYDQWDPHQWRV�IHLWRV�VREUH�GLIHUHQWHV�LQYHVWLJDo}HV TXH WLYHUDP�QD�5HGH OyFXV�GH

SHVTXLVD�DWp�������&RPSOHPHQWHL�HVVD�LQYHVWLJDomR�DWp�R DQR�GH������ SRU�PHLR GD�OHLWXUD�GRV�

UHVXPRV GDV�WHVHV�H�GLVVHUWDo}HV GHSRVLWDGDV�QR�EDQFR�GH�GDGRV�GD�8QLYHUVLGDGH�)HGHUDO�GH

0LQDV *HUDLV� �8)0*� H� PDQWLYH� D� PHVPD� VLVWHPDWL]DomR� DSUHVHQWDGD QRV� DUWLJRV�� 'HVVD�

IRUPD��SUHWHQGL�PRVWUDU�D�UHOHYkQFLD�GDV�Do}HV GD 50(%+�SDUD�FRQVWUXLU XPD�SROtWLFD�S~EOLFD�

GH�(GXFDomR�

-i QR WHUFHLUR� FDStWXOR�� GHQRPLQDGR ³$V� UHODo}HV� VRFLDLV� GH� JrQHUR� H� D� HGXFDomR´�

DSUHVHQWHL XPD�GLVFXVVmR�KLVWyULFD�GD�FRQVWUXomR GR FRQFHLWR�GH JrQHUR QR�kPELWR GD�DWXDomR

VRFLDO� H DFDGrPLFD GRV PRYLPHQWRV� IHPLQLVWDV�� 3DUD� HVVD� DQiOLVH IRUDP XWLOL]DGDV DV

FRQWULEXLo}HV GH &RQQHOO�H�3HDUVH�������� +RRNV���������������+HLOERUQ�H�5RGULJXHV���������

3LVFLWHOOL� ������� GHQWUH� RXWUDV�� 3RVWHULRUPHQWH�� GLVFXWL� D DSUR[LPDomR� HQWUH� R� FDPSR� GH

HVWXGRV GDV� UHODo}HV VRFLDLV� GH� JrQHUR H� D� HGXFDomR�� SRQWXDQGR�RV� DYDQoRV GHVVH GLiORJR��

HVSHFLDOPHQWH� SRU� PHLR� GH� Do}HV� GH IRUPDomR� FRQWLQXDGD� EHP� FRPR� RV� UHWURFHVVRV� TXH

RFRUUHUDP� H� DLQGD� RFRUUHP�� $SRQWR DV� HVFRODV� H PXVHXV� FRPR� HVSDoRV� HGXFDFLRQDLV�

LPSRUWDQWHV� SDUD� TXH WDO GLiORJR�RFRUUD� SRLV GHIHQGR�TXH� VmR� OXJDUHV SULYLOHJLDGRV� SDUD� VH

SHQVDU� IRUPDV�GH� VXSHUDomR GDV�GHVLJXDOGDGHV H�GH� VH�FRQVWUXLU�XPD�VRFLHGDGH�PDLV� MXVWD�H�

HTXkQLPH��3DUD� IXQGDPHQWDomR WHyULFD QRV� HVSDoRV� GH� HGXFDomR� IRUPDO� H� QR FDPSR� OHJDO� H

DFDGrPLFR IRUDP� XWLOL]DGDV� DV FRQWULEXLo}HV GH 'HVODQGHV� ������� *DUFLD ������� /RXUR�

��������9LDQQD�������� 9LDQQD�H�8QEHKDXP�������� GHQWUH�RXWUDV��3DUD�GL]HU GD�LPSRUWkQFLD�

GD� DSUR[LPDomR� HQWUH� UHODo}HV GH JrQHUR� H� VRFLRPXVHRORJLD� XWLOL]HL RV� HVWXGRV� GH� $OHQFDU�

��������-XOLmR���������5HFKHQD ������������ H�9DTXLQKDV�������� 1R WRFDQWH�j FRQVWUXomR�GD�

UHWyULFD DQWLJrQHUR� TXH� DVVRPEUD� D� HGXFDomR� SDXWHL� D� DQiOLVH� QRV� HVWXGRV� GH� 'HVODQGHV

������ H� -XQTXHLUD ������� ������� 3RU� ~OWLPR�� DSUHVHQWHL RV� GLiORJRV FRQVWUXtGRV HQWUH DV

UHODo}HV VRFLDLV�GH JrQHUR�H D�HGXFDomR QR kPELWR�GD 50(%+� FRP�GHVWDTXH�SDUD�DV Do}HV�GH

IRUPDomR� FRQWLQXDGD� H� SRU� PHLR GD� DQiOLVH� GDV� 'LUHWUL]HV� GD (GXFDomR� SDUD� 5HODo}HV� GH

*rQHUR�GD 5HGH 0XQLFLSDO�GH�(GXFDomR�GH�%HOR�+RUL]RQWH H�GD FDUDFWHUL]DomR�GR�3HUFXUVR

0XVHROyJLFR�+LVWyULD� GH�0XOKHUHV� 9R]HV� H� 6LOrQFLRV�� 3DUD� UHVSDOGDU� D� DQiOLVH� XWLOL]HL GRV�

HVWXGRV GH�$OYHV���������%DWLVWD�'¶$QGUHLD�������� $OYHV�H�6RDUHV �������

$SyV D�DSUHVHQWDomR GDV EDVHV�WHyULFDV�TXH�UHVSDOGDP D�SHVTXLVD��DSUHVHQWHL QR�~OWLPR�

FDStWXOR� GHQRPLQDGR�³2OKDUHV�VREUH D�H[SHULrQFLD�QXPD�IRUPDomR�FRQWLQXDGD�HP�UHODo}HV GH�

JrQHUR� QRV� PXVHXV´�� RV GDGRV� HPStULFRV� FROHWDGRV� DR� ORQJR GD� SHVTXLVD�� $WUDYpV� GDV�



��

LPSRUWDQWHV� FRQWULEXLo}HV� GH� FLQFR� SURILVVLRQDLV� GD� 50(%+� DQDOLVHL RV VHQWLGRV� GD�

H[SHULrQFLD QXPD�IRUPDomR FRQWLQXDGD VREUH�UHODo}HV�GH�JrQHUR H��HVSHFLDOPHQWH��RV VHQWLGRV�

GD�H[SHULrQFLD�PXVHDO�SDUD�TXH�H[SHULrQFLDV�UHIOH[LYDV�IRVVHP�FRQVWUXtGDV SHORV�VXMHLWRV TXH�

IRUDP WHUULWyULR GH� SDVVDJHP� SDUD TXH� D� H[SHULrQFLD SXGHVVH� VHU� YLYHQFLDGD� FRPR�

VHQVLYHOPHQWH� /DUURVD ������ ����� QRV� DSUHVHQWD�� ,QLFLDOPHQWH�� WURX[H� R� SHUILO� GDV�GRV�

GRFHQWHV� TXH� SDUWLFLSDUDP GD� SHVTXLVD H� RV� UHODFLRQHL FRP� R� VHQVR� GRFHQWH GH� �����

3RVWHULRUPHQWH��XWLOL]HL DV�SURSRVLo}HV GH�%DUGLQ������� VREUH�D $& SDUD�HODERUDU�RV�WHPDV�GH

DQiOLVH� 2OKDUHV� VREUH� D� H[SHULrQFLD� QXPD� IRUPDomR� FRQWLQXDGD� HP UHODo}HV� GH� JrQHUR H

2OKDUHV�VREUH�D H[SHULrQFLD�QRV�PXVHXV��8WLOL]HL R YHUER�µROKDU¶ QR�SOXUDO�SDUD�GHPDUFDU�TXH

PLQKD�DQiOLVH�IRL UHDOL]DGD DSyV DSXUDU�PLQKD�VHQVLELOLGDGH�FRP DV�FRQWULEXLo}HV�GRV�VXMHLWRV�

GD SHVTXLVD� H� SRU� PXLWDV�RV� DXWRUDV�HV� TXH DILDQoDUDP D� SHVTXLVD�� 1R� SULPHLUR WySLFR�PH�

DFRPSDQKDUDP QD FRQVWUXomR� GHVVH� ROKDU� DV FRQFHLWXDo}HV DSUHVHQWDGDV SRU� 1yYRD� �������

�������3HUUHQRXG������� H =HLFKQHU������� ����� H�WDQWRV�RXWURV�TXH GLVFXWHP�D�LPSRUWkQFLD

GD�IRUPDomR�GRFHQWH�SDUD�TXH�WHQKDPRV�XPD�HGXFDomR�GH�TXDOLGDGH��-i�QR�VHJXQGR�WySLFR��D�

GHSXUDomR GR�ROKDU�DFRQWHFHX��HVSHFLDOPHQWH� FRP�D�FRPSDQKLD GH�$OPHLGD������� H /DUURVD�

��������������1HVVH�SRQWR� SXGH UHVSRQGHU�DR�PHX�SULQFLSDO�REMHWLYR�GH SHVTXLVD�H�FRQKHFL

LPSRUWDQWHV�H[SHULrQFLDV�UHIOH[LYDV VREUH�DV�UHODo}HV�GH JrQHUR�QRV HVSDoRV�PXVHDLV��(�HVVH�

FRQKHFLPHQWR� PH� HVSHUDQoD QRYDPHQWH�� SRLV�� DSHVDU GR PRPHQWR� GH� UHWURFHVVR� TXH�

YLYHQFLDPRV�QD HGXFDomR��VHPSUH�p�SRVVtYHO�PXGDU��$VVLP�FRPR RV VXMHLWRV�GHVVD�SHVTXLVD�±

0LFKHO� ÆQJHOD� 'DQLHO��0D\D� H�&DUROLQD ± SXGHUDP�PXGDU� VHX� ROKDU� VREUH� YiULRV� HVSDoRV�

PXVHDLV� SDUD� OHYDU� UHIOH[}HV VREUH� DV� UHODo}HV� GH JrQHUR� H�� FRQVHTXHQWHPHQWH� SDUD� VXD

SUiWLFD�GRFHQWH��PXLWRV�RXWURV�TXH�WLYHUHP FRQWDWR�FRP�HVVD IRUPDomR�FRQWLQXDGD�SRGHUmR VH�

DEULU�SDUD�WDPEpP VH�WRUQDUHP�WHUULWyULR�GH�SDVVDJHP�GH�XPD LPSRUWDQWH�H[SHULrQFLD��

(VSHUR�TXH�DR�ORQJR�GHVVDV�SiJLQDV�WHQKD�FRQVHJXLGR DSUHVHQWDU�D�PLQKD H[SHULrQFLD�

FRP�D SyV�JUDGXDomR��$�PHQLQD�SHULIpULFD�TXH GHVGH D� LQIkQFLD VRQKRX�HP�VHU�SURIHVVRUD�H�

IRL� VH� IRUPDQGR� DR� ORQJR� GD� YLGD� FRP� PXLWDV� LQVSLUDo}HV� SURIHVVRUDLV QD� HVFROD� S~EOLFD

HQFRQWURX�PDLV RXWUDV�WDQWDV�DR�ORQJR�GR�SHUFXUVR QR�PHVWUDGR� 1mR j WRD�HVFROKL�SHVTXLVDU�

IRUPDomR� GRFHQWH�� SRLV� SRXFDV� SHVVRDV� QR�PXQGR�PH LQVSLUDP�PDLV� GR� TXH� DV SURIHVVRUDV�

TXH�ID]HP�GD�HGXFDomR XP�OXJDU�GH SRWHQFLDO�FRQVWUXomR�GH�XPD�VRFLHGDGH�MXVWD H HTXkQLPH��

$VVLP�� HVSHUR FRQWULEXLU� SDUD�R� GHEDWH� VREUH� IRUPDomR� GH SURIHVVRUD�HV�� VRFLRPXVHRORJLD H�

UHODo}HV�GH�JrQHUR��SDXWDGR�QR�LGHDO GH XPD HGXFDomR OLEHUWiULD��
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$ SHVTXLVD SDXWRX�VH� QXPD� DQiOLVH� TXDOLWDWLYD�� HQWHQGLGD� FRPR� XP� SURFHVVR� GH�

UHIOH[mR�H DQiOLVH�GD�UHDOLGDGH�GH�IRUPD�GHVFULWLYD H TXH�VH�XWLOL]D GH�GLIHUHQWHV PpWRGRV�SDUD�

FRPSUHHQGHU�R REMHWR GH�HVWXGR�HP VHX FRQWH[WR� �2/,9(,5$���������'H�DFRUGR�FRP )OLFN

�������� D� SHVTXLVD� TXDOLWDWLYD� p� GH VXPD LPSRUWkQFLD SDUD R� HVWXGR� GDV SOXUDLV� UHODo}HV�

VRFLDLV��&KL]]RWWL ������ WDPEpP�DSRQWD D FRPSOH[LGDGH�GDV�UHODo}HV�VRFLDLV�FRPR�HOHPHQWR

ILDGRU GD LPSRUWkQFLD GD� SHVTXLVD� TXDOLWDWLYD�� TXH� VH DSUHVHQWD�� DR� ORQJR� GR� WHPSR�� FRP

GLIHUHQWHV� FRQFHSo}HV� H� FRQWULEXLo}HV� SDUD� D� SHVTXLVD� HP� FLrQFLDV KXPDQDV� H VRFLDLV�� 2�

~OWLPR� DXWRU�� DVVLP� FRPR� =DQHWWH ������� D GHVWDFD� FRPR� XP�PRYLPHQWR� SOXUDO� GH LGHLDV�

PpWRGRV H SUiWLFDV�

1HVVH� VHQWLGR�� D� SUHVHQWH� SHVTXLVD� WHP FRPR SUHPLVVD� D LQWHUGLVFLSOLQDULGDGH H� D�

XWLOL]DomR GH� GLIHUHQWHV� PpWRGRV�� TXH� VHUmR GHWDOKDGRV� DR� ORQJR� GHVVH� FDStWXOR� SDUD VH�

DSUR[LPDU GRV� VXMHLWRV� H� FRQKHFHU� VXDV H[SHULrQFLDV� QR REMHWR GH� HVWXGR�� R� 3HUFXUVR�

0XVHROyJLFR�+LVWyULD�GH�0XOKHUHV��9R]HV�H 6LOrQFLRV��XPD�DWLYLGDGH�GH�IRUPDomR FRQWLQXDGD

RIHUWDGD�SHOD�6HFUHWDULD�0XQLFLSDO�GH (GXFDomR�GH %HOR�+RUL]RQWH��60('� HP�SDUFHULD�FRP�

RV HVSDoRV�PXVHDLV��&HQWUR�GH $UWH�3RSXODU�GD�&HPLJ �&$3���0HPRULDO 0LQDV�*HUDLV�9DOH�H�

0XVHX�GH�$UWHV H�2ItFLRV �0$2� SDUD�GHEDWHU�DV�UHODo}HV�GH JrQHUR��

����(VFROKD�GR�REMHWR�GH�HVWXGR

$ HVFROKD�GR�REMHWR GH HVWXGR�± 3HUFXUVR�0XVHROyJLFR�+LVWyULD�GH�0XOKHUHV� 9R]HV�H

6LOrQFLRV ± IRL IUXWR� GH XPD� IHOL]� H[SHULrQFLD� GH IRUPDomR�WUDEDOKR� GHVWD DXWRUD QR� DQR� GH�

����� TXDQGR� SDUWLFLSHL� GD UHIHULGD IRUPDomR� FRQWLQXDGD� FRP R� SURMHWR� 2� UHJLVWUR� GDV

DXVHQWHV��R�WUDEDOKR�IHPLQLQR�QD�(08&���$�SDUWLU�GHVVD�H[SHULrQFLD�GH IRUPDomR FRQWLQXDGD

DERUGHL FRP� RXWUDV GXDV� FROHJDV� GH� WUDEDOKR� LQLFLDOPHQWH� DV� UHODo}HV� GH� JrQHUR� QXPD

SHUVSHFWLYD PDLV DPSOD�H��SRVWHULRUPHQWH�� IRFDPRV R�GHEDWH QDV� UHODo}HV�GH�WUDEDOKR GHQWUR�

GD� HVFROD� FRP R�REMHWLYR SULQFLSDO� GH� GHPDUFDU� D� LPSRUWkQFLD GR WUDEDOKR� IHPLQLQR SDUD R�

IXQFLRQDPHQWR� GD� LQVWLWXLomR��2 WUDEDOKR IRL� GHVHQYROYLGR FRP�GXDV� WXUPDV GH� QRQR DQR� H�

WHYH� QD YLVLWDomR� DRV HVSDoRV� PXVHDLV� XP� LPSRUWDQWH� VXSRUWH SDUD� GLVFXWLU� DV� UHODo}HV� GH

JrQHUR� $R� ILQDO� GHVVD GLVVHUWDomR�� VHUi� DQH[DGR� R SODQR GH� WUDEDOKR� DSUHVHQWDGR

UHVXPLGDPHQWH �DQH[R $��

� (VFROD�0XQLFLSDO�8QLmR�&RPXQLWiULD� RQGH WUDEDOKHL�HQWUH�RV�DQRV�GH������H �����
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$SHVDU GH� FRQVLGHUDU HVVD H[SHULrQFLD� XPD� GDV� PDLV� EHP�VXFHGLGDV� H� LQIOXHQWHV� QD

PLQKD� IRUPDomR� SURILVVLRQDO�� PXLWDV� LQTXLHWDo}HV VREUH� R� XVR GRV� HVSDoRV� PXVHDLV�

HPHUJLUDP��(QWUH HVVDV LQTXLHWDo}HV� D�SULQFLSDO IRL�FRPR DERUGDU�D�WHPiWLFD�GDV�UHODo}HV�GH�

JrQHUR GH IRUPD�GLGiWLFD��(UD�D�SULPHLUD�YH] TXH�HVVD�UHIOH[mR�PH�HUD�DSUHVHQWDGD HQTXDQWR�

SURIHVVRUD��

-i� KDYLD�� DQWHULRUPHQWH�� GHVHQYROYLGR� XP� HVWXGR� VREUH� UHODo}HV� GH� JrQHUR� FRPR�

WUDEDOKR GH� FRQFOXVmR GH XPD� HVSHFLDOL]DomR� GHQRPLQDGR� (QWUH� R� XQLIRUPH� H� D� WRJD�� DV�

DSURSULDo}HV�GDV�PXOKHUHV GR�DSDUDWR� MXGLFLDO� WUDEDOKLVWD�HP %HOR�+RUL]RQWH �������������

QR�DQR�GH�������6HQGR DVVLP� ID]LD XPD�GLVFXVVmR�PDLV�DFDGrPLFD VREUH�UHODo}HV GH�JrQHUR

QR kPELWR GD� +LVWyULD 6RFLDO� GR 7UDEDOKR�� (QTXDQWR SURIHVVRUD�� Mi� KDYLD� IHLWR� DOJXPDV�

GLVFXVV}HV SRQWXDLV�VREUH�D�WHPiWLFD VHPSUH�DUWLFXODGDV DR�FRQWH~GR IRUPDO�GD�GLVFLSOLQD GH�

+LVWyULD��TXH�OHFLRQR�GHVGH�������PDV�VHP�GHVHQYROYHU�XP�SURMHWR�HVWUXWXUDGR��

7DPEpP�ID]LD SDUWH GD�PLQKD�SUiWLFD�D XWLOL]DomR GH HVSDoRV�QmR�IRUPDLV GH�HGXFDomR��

PDV� VHP� XP� HVWXGR VREUH� FRPR� XWLOL]i�ORV�� -i� KDYLD OHYDGR� DOJXPDV� WXUPDV HP� HVSDoRV�

PXVHDLV��PDV�VHPSUH�QXPD SHUVSHFWLYD�GH LOXVWUDU�DOJXPD�WHPiWLFD�GR�FRQWH~GR�GHVHQYROYLGR�

HP� VDOD� GH DXOD H GHL[DQGR� D� FDUJR GRV� HGXFDWLYRV� D PHGLDomR� QRV� HVSDoRV�� 'HVWDFR TXH��

GHVGH� D� DGROHVFrQFLD� VHPSUH JRVWHL GH YLVLWDU HVSDoRV� PXVHDLV H� R� ID]LD� FRP DOJXPD�

UHJXODULGDGH��PDV�VHP�TXH�D�UHIOH[mR�VREUH�DV�UHODo}HV GH�JrQHUR IRVVH XPD�FRQVWDQWH��1HVVH�

VHQWLGR� D SDUWLFLSDomR QD� IRUPDomR 3HUFXUVR 0XVHROyJLFR +LVWyULD GH�0XOKHUHV�� 9R]HV H�

6LOrQFLRV IRL� H[WUHPDPHQWH SURYRFDGRUD� VHMD� SRU� FRQKHFHU� DV H[SHULrQFLDV� GH� WUDEDOKR� GH�

RXWURV�FROHJDV�GD�5HGH� VHMD�SHODV�PHGLDo}HV IHLWDV SHODV�RV IRUPDGRUDV�HV H�HGXFDWLYRV�GRV�

PXVHXV� 'HVVD� IRUPD��D�HVFROKD�GR�REMHWR�YDL DR HQFRQWUR�FRP�D�SURSRVLomR�GH 0LQD\R GH

TXH

p SUHFLVR UHVVDOWDU TXH QDV� &LrQFLDV� 6RFLDLV H[LVWH� XPD LGHQWLGDGH� HQWUH
VXMHLWR� H� REMHWR�� $� SHVTXLVD QHVVD� iUHD� OLGD� FRP� VHUHV� KXPDQRV� TXH�� SRU�
UD]}HV�FXOWXUDLV��GH�FODVVH��GH�IDL[D�HWiULD� RX�SRU TXDOTXHU�RXWUR�PRWLYR��WrP�
XP� VXEVWUDWR� FRPXP� GH� LGHQWLGDGH FRP� R� LQYHVWLJDGRU�� WRPDQGR�RV
VROLGDULDPHQWH�LPEULFDGRV�H�FRPSURPHWLGRV >���@���0,1$<2��������S� ����

$SHVDU GH�Mi FRQKHFHU�RV�WUrV HVSDoRV XWLOL]DGRV QD�IRUPDomR ± &HQWUR GH�$UWH�3RSXODU

GD�&HPLJ� R 0HPRULDO 0LQDV�*HUDLV 9DOH�H�R�0XVHX�GH�$UWHV H�2ItFLRV ± PHX�ROKDU� VREUH�

HOHV IRL� UHVVLJQLILFDGR�D�SDUWLU GHVVD�H[SHULrQFLD� GH� IRUPDomR��6HQGR�DVVLP� DV� LQTXLHWDo}HV�

VREUH�SUREOHPDWL]DU�DV�UHODo}HV HP�HVSDoRV�PXVHDLV� R�XVR�GLGiWLFR�GHVVHV�HVSDoRV� D�KLVWyULD

GHVVHV ORFDLV�� D� HVFROKD GDV� FROHo}HV� H� R� TXH� HODV SULYLOHJLDP QD� JXDUGD� GD� PHPyULD� VH�

WRUQDUDP�XPD FRQVWDQWH��$OpP�GLVVR� TXHVW}HV VREUH D�LPSRUWkQFLD GD�IRUPDomR�GRFHQWH�H�RV�
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GHVDILRV SDUD�GHVHQYROYHU�XP�SURMHWR�QD HVFROD�WDPEpP�VXUJLUDP��HVSHFLDOPHQWH�QR�TXH GL]

UHVSHLWR� jV� UHODo}HV GH� JrQHUR�� XPD� WHPiWLFD TXH� DWUDYHVVD� R� DPELHQWH HVFRODU�� FDXVDQGR

GLYHUVRV� WHQVLRQDPHQWRV H�TXH PH p�PXLWR FDUD HQTXDQWR FLGDGm�H�SURILVVLRQDO��7RGDV�HVVDV

TXHVW}HV� PH� WURX[HUDP� SDUD� R� PHVWUDGR� H� IRUDP VHQGR� UHHODERUDGDV QR� SHUFXUVR GH�

FRQVWUXomR�GHVVD�GLVVHUWDomR�

����2V�FDPLQKRV�GD�GLVVHUWDomR

,QLFLDOPHQWH� TXHULD�SHVTXLVDU�R�KLVWyULFR�GDV� IRUPDo}HV� VREUH� UHODo}HV�GH�JrQHUR QD

50(%+ H� VHX� LPSDFWR� QD� WUDQVIRUPDomR GR FXUUtFXOR� HVFRODU� 5DSLGDPHQWH SHUFHEL� TXH� D�

5HGH WLQKD XPD ORQJD�WUDMHWyULD��FRP XPD�VpULH GH WUDEDOKRV�SURGX]LGRV�QR�kPELWR GDV�HVFRODV

H�DOJXPDV�SXEOLFDo}HV�QR�VHQWLGR GH�FRQVWUXLU�XPD�SROtWLFD S~EOLFD�VREUH R WUDWR�GDV�UHODo}HV�

GH JrQHUR� 'HVWDFR�DTXL D�SXEOLFDomR GDV 'LUHWUL]HV�GD�(GXFDomR SDUD�5HODo}HV�GH�*rQHUR

GD�5HGH 0XQLFLSDO� GH�(GXFDomR�GH�%HOR�+RUL]RQWH�� HP������� QD TXDO� VmR SXEOLFL]DGRV RV�

REMHWLYRV�GD�5HGH DR�WUDWDU�GD�WHPiWLFD� EHP�FRPR VXJHVW}HV�GH FRPR�DERUGi�OD QDV HVFRODV��

'LDQWH� GD DPSOLWXGH� GD� SURSRVWD� LQLFLDO� H� GRV� DSRQWDPHQWRV� TXH D� SHVTXLVD

ELEOLRJUiILFD PH� WURX[H� IL] UHFRUWHV H GHFLGL EXVFDU� UHVSRVWDV� SDUD� DV� LQTXLHWDo}HV TXH�

VXUJLUDP�DR ORQJR�GD�PLQKD SDUWLFLSDomR HP XPD�GDV�IRUPDo}HV�RIHUHFLGDV SHOD�5HGH��4XHULD�

VDEHU VH HODV HUDP FRPSDUWLOKDGDV� SRU� RXWURV� FROHJDV� DWUDYpV� GR� FRQKHFLPHQWR GDV VXDV

H[SHULrQFLDV GH�WUDEDOKR��7DPEpP�TXHULD�SHUFHEHU D�SRWHQFLDOLGDGH�GRV�HVSDoRV�PXVHDLV�SDUD�

R�WUDWR GDV�GHVLJXDOGDGHV�GH JrQHUR�H FRPR�HOHV�SRGLDP�FRQWULEXLU�SDUD VXD VXSHUDomR� 1HVVH

VHQWLGR� HVFROKL� FRPR� UHFRUWH� WHPSRUDO� R� DQR� GH� ����� R� SULPHLUR� DQR� GD� IRUPDomR�� (VVD�

HVFROKD�GHYH�VH�j RSomR�GH�QmR�LQYHVWLJDU�R�DQR�HP TXH SDUWLFLSHL�GD�IRUPDomR��SRU�DFKDU�TXH

PLQKDV� LPSUHVV}HV SXGHVVHP� LQIOXHQFLDU�HP�GHPDVLD�D�DQiOLVH H�SRU��DWXDOPHQWH� R�&LUFXLWR�

GH�0XVHXV�HVWDU�VXVSHQVR� GH�DFRUGR�FRP�D 60('� SRU TXHVW}HV�ILQDQFHLUDV�

$R� ORQJR�GR� SULPHLUR� DQR�GR�PHVWUDGR�� SURFXUHL� IXQGDPHQWDU� R� SURMHWR� GH� SHVTXLVD�

WHQGR�WUrV UHFRUWHV WHPiWLFRV�����D IRUPDomR�GH�SURIHVVRUD�HV�����DV UHODo}HV�VRFLDV�GH JrQHUR

QD HGXFDomR�H�D �� VRFLRPXVHRORJLD�GH�JrQHUR HP GLiORJR FRP�DV�Do}HV GD�50(%+� (�QR�

~OWLPR� DQR�� SDUD� SURGX]LU� D� GLVVHUWDomR�� RSWHL SRU� WUDEDOKDU� HVVDV� WUrV GLVFXVV}HV�� QXPD�

SHUVSHFWLYD KLVWyULFD� 2ULHQWRX�HVVD�HVFROKD�R�HQWHQGLPHQWR GH�TXH�
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$R�UHDOL]DU D� LQYHVWLJDomR�FLHQWtILFD�DWUDYpV�GR PpWRGR�TXDOLWDWLYR�j� OX] GR�
HQIRTXH�DQDOtWLFR�KLVWyULFR�FXOWXUDO��QmR�VH�LQYHVWLJD�HP�UD]mR GH�UHVXOWDGRV��
PDV� SDUD� FRQVWUXLU� H� REWHU� ³D� FRPSUHHQVmR� GR� FRPSRUWDPHQWR D� SDUWLU� GD�
SHUVSHFWLYD�GRV VXMHLWRV GD LQYHVWLJDomR´��FRUUHODFLRQDGR�FRPR FRQWH[WR�GH�
TXH�ID]HP�SDUWH �=$1(77(� ������S�������

6HQGR�DVVLP��QR�VHJXQGR FDStWXOR� IL] XPD�GLVFXVVmR�VREUH D�KLVWyULD�GD� IRUPDomR�GH�

SURIHVVRUDV�HV�� FRP� rQIDVH QDV Do}HV GD 50(%+�� D� SDUWLU� GD SHVTXLVD� ELEOLRJUiILFD� 1R�

WHUFHLUR FDStWXOR DSUHVHQWHL D GLVFXVVmR�VREUH�UHODo}HV�GH�JrQHUR H�HGXFDomR XWLOL]DQGR� DOpP�

GD�SHVTXLVD ELEOLRJUiILFD D�DQiOLVH�GRFXPHQWDO��WHQGR FRPR�IRQWH�DV�'LUHWUL]HV�SDUD�5HODo}HV�

GH�*rQHUR� ����� H�R�0DWHULDO GH�$SRLR� DR 'RFHQWH SDUWLFLSDQWH� GR�3HUFXUVR 0XVHROyJLFR�

+LVWyULD� GH� 0XOKHUHV�� 9R]HV� H� 6LOrQFLRV�� ����� 3DUD DQDOLVi�ORV� IL] XVR� GD $&�� TXH� VHUi�

GHVFULWD�PDLV�GHWDOKDGDPHQWH�DR� ORQJR�GD�PHWRGRORJLD� -i� QR TXDUWR FDStWXOR�� DSUHVHQWHL RV

GDGRV� HPStULFRV� REWLGRV� SRU� PHLR� GH� HQWUHYLVWDV� VHPLHVWUXWXUDGDV HP� GLiORJR� FRP� D�

WHRUL]DomR�DSUHVHQWDGD�

&RPR�DILUPD )OLFN ������� R�REMHWR GH HVWXGR�p�IDWRU�GHWHUPLQDQWH�SDUD�D�HVFROKD�GH

XP� RX� PDLV� PpWRGRV H�� DOpP GLVVR�� WDPEpP� p� LPSRUWDQWH WHU� XPD� DERUGDJHP WHyULFD

HPSLULFDPHQWH�IXQGDPHQWDGD� 2�PHVPR�DXWRU DOHUWD�SDUD R�FXLGDGR FRP DV LQWHUUHODo}HV�HQWUH�

VXMHLWRV H�REMHWR HP�VHX FRQWH[WR� /RJR��SURFXUHL FRQVLGHUDU�RV�GLIHUHQWHV SRQWRV GH YLVWD�H

SUiWLFDV�GHYLGR jV GLYHUVDV�SHUVSHFWLYDV�H�FRQWH[WRV�GRV�VXMHLWRV HQYROYLGRV QD SHVTXLVD��H SRU

WDPEpP FRQFRUGDU FRP0LQD\R� TXH�DILUPD�

2UD��VH�H[LVWH�XPD�LGHLD�GH�GHYLU�QR�FRQFHLWR�GH�FLHQWLILFLGDGH��QmR�VH�SRGH�
WUDEDOKDU� QDV FLrQFLDV�VRFLDLV��FRP�D QRUPD�GD�FLHQWLILFLGDGH� Mi FRQVWUXtGD��
$�SHVTXLVD�VRFLDO� p�VHPSUH WDWHDQWH��PDV��DR�SURJUHGLU��HODERUD�FULWpULRV�GH
RULHQWDomR�FDGD�YH]�PDLV�SUHFLVRV �0,1$<2������� S������

'HVVD� IRUPD� UHFRQKHoR� D� LPSRUWkQFLD GD PLQKD VXEMHWLYLGDGH H D GRV� VXMHLWRV� TXH�

SDUWLFLSDUDP GR SURFHVVR��XPD�YH]�TXH�QmR�p�SRVVtYHO�QRV�GHVSLU GR TXH�VRPRV�H DFUHGLWDPRV�

6HQGR�DVVLP��FRUURERUR 2OLYHLUD� TXH�DILUPD� ³R�HVWXGR GD H[SHULrQFLD�KXPDQD�GHYH VHU�IHLWR

HQWHQGHQGR�TXH�DV�SHVVRDV LQWHUDJHP��LQWHUSUHWDP H�FRQVWURHP�VHQWLGRV´ �2/,9(,5$��������

S� ���� 'HVWDUWH� DFUHGLWR TXH� R� HQFRQWUR GHVVDV� GLIHUHQWHV VXEMHWLYLGDGHV HQULTXHFH DV�

UHIOH[}HV H� LQWHUSUHWDo}HV TXH�� SRU� KRUD�� VmR DSUHVHQWDGDV� QHVVH� WUDEDOKR�� 7RGDYLD� QmR PH

IXUWHL DR FRPSURPLVVR� pWLFR� H j� HVFROKD� GH� XPD� DERUGDJHP WHyULFR�PHWRGROyJLFD TXH� D�

SHVTXLVD�DFDGrPLFD�H[LJH��



��

����$ SHVTXLVD GH�FDPSR�H�DV�HWDSDV GD�FROHWD GH�GDGRV

3DUD�UHDOL]DU D�SHVTXLVD�GH�FDPSR XWLOL]HL DV�FRQWULEXLo}HV�WHyULFDV�GH�/DNDWRV ������

H )OLFN ��������2V�DXWRUHV GHVWDFDP�HVVD� IDVH�FRPR�FUXFLDO SDUD�D�SHVTXLVD�TXDOLWDWLYD��SRLV�

H[LJHP�PXLWR�GDV SHVVRDV�HQYROYLGDV��6HJXQGR /DNDWRV�

3HVTXLVD GH� FDPSR� p DTXHOD� XWLOL]DGD� FRP R� REMHWLYR GH� FRQVHJXLU
LQIRUPDo}HV� H�RX� FRQKHFLPHQWRV� DFHUFD GH� XP� SUREOHPD� SDUD� R� TXDO� VH�
SURFXUD� XPD� UHVSRVWD�� RX� GH� XPD KLSyWHVH�� TXH� VH� TXHLUD FRPSURYDU�� RX��
DLQGD��GHVFREULU�QRYRV IHQ{PHQRV�RX�DV�UHODo}HV�HQWUH�HOHV� ������&RQVLVWH QD�
REVHUYDomR GH IDWRV H� IHQ{PHQRV� WDO� FRPR� RFRUUHP� HVSRQWDQHDPHQWH�� QD�
FROHWD GH�GDGRV� D� HOHV UHIHUHQWHV� H� QR� UHJLVWUR�GH�YDULiYHLV�TXH� VH�SUHVXPH�
UHOHYDQWHV��SDUD DQDOLVi�ORV���/$.$726������� S� �����

3DUD )OLFN�� ³SHVTXLVDGRUHV H HQWUHYLVWDGRV�� EHP FRPR� VXDV FRPSHWrQFLDV

FRPXQLFDWLYDV� FRQVWLWXHP R�SULQFLSDO� LQVWUXPHQWR�GD�FROHWD GH�GDGRV H�GH UHFRQKHFLPHQWR´

�)/,&.��������S� ������2 PHVPR�DXWRU�GHVWDFD�TXH p�LQYLiYHO�D�DGRomR�GH�XPD�SRVWXUD�QHXWUD

SRU� SDUWH GD� SHVTXLVDGRUD H� FRQVLGHUD� FRPR� SDUWLFLSDQWH� GD� SHVTXLVD� DV SHVVRDV� TXH VHUmR�

HQWUHYLVWDGDV RX�REVHUYDGDV H DTXHODV�TXH LUmR DXWRUL]DU�RX�IDFLOLWDU�DFHVVR�DR�FDPSR� 'LDQWH

GR� H[SRVWR�� p GH VXPD LPSRUWkQFLD� VHJXLU RV� SURWRFRORV� pWLFRV� SDUD HVWXGRV TXH� HQYROYHP�

VHUHV�KXPDQRV��GHL[DQGR�FODUR�RV EHQHItFLRV�H ULVFRV�RIHUHFLGRV�SHOD�SHVTXLVD��'HVVH�PRGR��

HQWUH�PDUoR�H�DEULO GH������ HVWXGHL RV�SURFHGLPHQWRV�H�WUkPLWHV EXURFUiWLFRV�VROLFLWDGRV�SHOR

&RPLWr�GH�eWLFD�GD�LQVWLWXLomR�j TXDO�D�SHVTXLVD HVWi�YLQFXODGD�H� HP�PDLR�GH ����� VXEPHWL D

SURSRVWD MXQWR j 3ODWDIRUPD� %UDVLO�� VHQGR� HPLWLGR� SDUHFHU IDYRUiYHO� HP� MXQKR� GH ������

TXDQGR�LQLFLHL D�SHVTXLVD�GH�FDPSR��

2� SULPHLUR� SDVVR� IRL D� XWLOL]DomR� GD� SHVTXLVD� GRFXPHQWDO�� HQWHQGLGD� FRPR� ³XP�

SURFHGLPHQWR TXH VH XWLOL]D GH PpWRGRV�H WpFQLFDV�SDUD�D DSUHHQVmR��FRPSUHHQVmR�H DQiOLVH�GH

GRFXPHQWRV�GRV�PDLV YDULDGRV�WLSRV´ �6È�6,/9$��HW DO�� ������S� ���� 'H�DFRUGR�FRP�HOHV��D�

XWLOL]DomR�GD�SHVTXLVD GRFXPHQWDO�SRVVLELOLWD XPD�PHOKRU�DQiOLVH� VREUH�REMHWRV�SRU PHLR�GD�

FRQWH[WXDOL]DomR� KLVWyULFD H� VRFLRFXOWXUDO� 6HQGR� DVVLP�� IL]HPRV� D� OHLWXUD H� DQiOLVH GRV�

GRFXPHQWRV�LQVWLWXFLRQDLV��TXH�DSDUHFHP QR�WHUFHLUR FDStWXOR GHVVD�GLVVHUWDomR� 3DUD�VHOHomR�

GRV�VXMHLWRV�GH SHVTXLVD��XWLOL]HL DV�OLVWDV�GH�SUHVHQoD SURGX]LGDV DR�ORQJR�GH����� QRV�GLDV�GH�

IRUPDomR QRV HVSDoRV PXVHDLV�� $R� DQDOLVi�ODV REVHUYHL TXH� DR� ORQJR� GH� ����� R�18*'6

UHDOL]RX� ��� HQFRQWURV� SDUD� PHGLDU� GLVFXVV}HV� VREUH� UHODo}HV� GH JrQHUR� HP WUrV HVSDoRV�

PXVHDLV�GD�FLGDGH��3DUWH�GHODV� IRUDP�HVSHFtILFDV�SDUD� IRUPDomR�GRV�HGXFDWLYRV GRV�PXVHXV�

WRWDOL]DQGR �� HQFRQWURV� 2XWUDV� TXDWUR OLVWDV� GL]HP� UHVSHLWR� DR &LFOR� 7UDQVJUHVV}HV� QR�



��

0XVHX��(GXFDomR��&XOWXUD�H 'LUHLWRV�+XPDQRV���(�DV RXWUDV�TXDWUR�OLVWDV�GL]HP UHVSHLWR�jV�

IRUPDo}HV� GR� /DERUDWyULR� GH�$SUHQGL]DJHP�(GXFDomR H�'LYHUVLGDGH� GD� TXDO ID]LDP� SDUWH�

GRLV SHUFXUVRV PXVHROyJLFRV��R 7HUULWyULR�1HJUR H�R�+LVWyULD GH�0XOKHUHV��1D�WDEHOD ��DEDL[R�

DSUHVHQWR XP� GHWDOKDPHQWR� GDV� OLVWDV� TXH� GL]HP� UHVSHLWR� j IRUPDomR TXH DQDOLVR QHVVD

SHVTXLVD� 7RGDYLD��H[LVWH�D SRVVLELOLGDGH GH DOJXQV�QRPHV�H�HVFRODV�SRGHUHP HVWDU YLQFXODGRV

DR FLUFXLWR 7HUULWyULR 1HJUR��PDV�QmR�WHQKR FRPR�FRPSURYDU��

7DEHOD�� � $QiOLVH GDV�OLVWDV�GH�SUHVHQoD�QD�IRUPDomR 3HUFXUVR�0XVHROyJLFR

+LVWyULD�GH�0XOKHUHV��9R]HV�H�6LOrQFLRV� ����

'DWD /RFDO

1� GH�

SURIHVVRUDV�HV

1��GH HVFRODV

SDUWLFLSDQWHV

1� GH

SURILVVLRQDLV�

GRV�PXVHXV

����������

0HPRULDO�

0LQDV�9DOH �� �� ��

����������

0XVHX�GH�

$UWHV H�

2ItFLRV

� � ��

����������

6HP

LGHQWLILFDomR �� �� ��

����������

0XVHX�GH�

$UWHV�H�

2ItFLRV

�� �� �

)RQWH� 'DGRV GD�DXWRUD�

1DV� OLVWDV� FRQVWDP RV� H�PDLOV H DOJXQV Q~PHURV GH� WHOHIRQH� FHOXODU�� DOpP� GR� QRPH�

GDV�RV�SURIHVVRUDV�HV�H�GDV HVFRODV jV TXDLV�HVWmR�YLQFXODGDV�RV� 'DGD�HVVD�FDUDFWHUL]DomR�GD�

OLVWD�H�SHOR�GHVHMR�GH�FRQKHFHU�R�PDLRU�Q~PHUR�GH LPSUHVV}HV VREUH D IRUPDomR SHVTXLVDGD��

DSyV� HQWUDU� HP� FRQWDWR� FRP RV VXMHLWRV� GD� SHVTXLVD H� HQYLDU� R� WHUPR� GH� FRQVHQWLPHQWR

�DSrQGLFH� $�� RSWHL SRU� XWLOL]DU XP� TXHVWLRQiULR� RQ�OLQH �DSrQGLFH� %��� SRLV FRQFRUGR FRP�

� 2 HYHQWR p� IUXWR�GD�SDUFHULD�HQWUH�D�60('�%+ � 6HFUHWDULD 0XQLFLSDO GH�(GXFDomR��SRU PHLR�GR 1~FOHR�GH
*rQHUR�H 'LYHUVLGDGH�6H[XDO H RV�HVSDoRV�PXVHDLV�GH %HOR�+RUL]RQWH� $�SURSRVWD GR &LFOR�7UDQVJUHVV}HV QR�
0XVHX��(GXFDomR��&XOWXUD�H�'LUHLWRV +XPDQRV p�SURSLFLDU�D�DFHVVR�VRFLDO�GR�VHJPHQWR�GD SRSXODomR�GH WUDYHVWLV
H WUDQVVH[XDLV�DRV�HTXLSDPHQWRV�S~EOLFRV QDV iUHDV GH VD~GH��HGXFDomR� VHJXUDQoD��DVVLVWrQFLD VRFLDO�H�FXOWXUD��
GH� IRUPD� D� UHSHQVDU RV GLUHLWRV� GH� WRGRV� RV� FLGDGmRV� EUDVLOHLURV� 'LVSRQtYHO� HP��
KWWSV���ZZZ�EKHYHQWRV�FRP�EU�HYHQWR������������FLFOR�WUDQVJUHVVRHV�QR�PXVHX�HGXFDFDR�FXOWXUD�H�GLUHLWRV�
KXPDQRV��$FHVVR�HP�����1RY�������



��

9LHLUD� HW DO�� ������ TXH� D� XWLOL]DomR� GD� LQWHUQHW HP� SHVTXLVD p� XP LPSRUWDQWH� LQVWUXPHQWR�

GDGD�VXD�YHUVDWLOLGDGH��EDL[R�FXVWR�H�ORQJR�DOFDQFH��7RGDYLD� FRPSURYHL R�TXH R�PHVPR�DXWRU�

DSRQWD�FRPR GHVYDQWDJHP�GR�PpWRGR� D�EDL[D�WD[D�GH UHVSRVWD�DR�TXHVWLRQiULR��SRLV�HQYLHL ���

H�PDLOV� SRU� PHLR� GD� SODWDIRUPD 6XUYH\�� FRP� XP� TXHVWLRQiULR� GH ��� SHUJXQWDV H REWLYH

VRPHQWH � UHVSRVWDV��R�TXH�HTXLYDOH�D�SRXFR PDLV GH ��� GDV�RV�GRFHQWHV TXH�SDUWLFLSDUDP�

GD� IRUPDomR� $EDL[R D�WDEHOD���� FRP�DV SHUJXQWDV�H�XPD DQiOLVH�TXDQWLWDWLYD�GDV� UHVSRVWDV�

TXH�REWLYH�

7DEHOD�� � &RQMXQWR�GH�WDEHODV FRP DQiOLVHV GR TXHVWLRQiULR�GH�LGHQWLILFDomR�GRV

VXMHLWRV�GH�SHVTXLVD

�FRQWLQXD�

7HPSR GH�

H[SHULrQFLD HP�VDOD�

GH�DXOD

$Wp�� DQRV (QWUH���H����

DQRV

(QWUH����H�

���DQRV

(QWUH����H�

�� DQRV

$FLPD�GH����

DQRV

� � � � �

5HJLRQDO�GH (QVLQR�

TXH HVWDYD�

YLQFXODGD��

%DUUHLUR &HQWUR�6XO 1RURHVWH 1RUWH 3DPSXOKD

� � � � �

'HVHQYROYHX SURMHWR

QD�HVFROD GXUDQWH�D�

IRUPDomR

6LP 1mR 3DUFLDOPHQWH

� � �

3URMHWR�

LQWHUGLVFLSOLQDU

6LP 1mR

� �

6HJPHQWR�

HGXFDFLRQDO�FRP�R�

TXDO SDUWLFLSRX GD

IRUPDomR

(, �� H ���FLFORV ���FLFORV (-$

� � � �

�� 8PD�GDV UHVSRQGHQWHV�GHFODURX HVWDU YLQFXODGD�D�XP�HVSDoR�GH HGXFDomR QmR�IRUPDO H�QmR R�LGHQWLILFRX�HP�
VXD UHVSRVWD�



��

�FRQFOXVmR�

6H�FRQKHFHX�RV WUrV�

HVSDoRV�PXVHDLV�GD

IRUPDomR

6LP 1mR

)RUPDomR HP�

PXVHXV

� �

� �

)RUPDomR�VREUH�

UHODo}HV�GH�JrQHUR

6LP 1mR

� �

4XDOLILFDU D�

SDUWLFLSDomR�QR

3HUFXUVR�

0XVHROyJLFR�

+LVWyULD�GH�0XOKHUHV

([FHOHQWH %RD 5D]RiYHO 5XLP 3pVVLPD

� � � � �

)RQWH� 'DGRV�GD�DXWRUD�

(VVD SULPHLUD� FROHWD� GH GDGRV� Mi� PH FRQILUPRX� XPD GDV KLSyWHVHV� SDUD� D� JUDQGH�

PDLRULD� D H[SHULrQFLD�QR�3HUFXUVR�HUD�SRVLWLYDPHQWH�VLJQLILFDWLYD��$OpP�GLVVR� YHULILTXHL TXH

DV�RV�SURILVVLRQDLV SDUWLFLSDQWHV�Mi�WLQKDP�LQWHUHVVH�SRU DWLYLGDGHV�PXVHDLV�H SHOR�GHEDWH VREUH�

DV�UHODo}HV�GH�JrQHUR� H�TXH�IL]HUDP�RXWUDV�IRUPDo}HV D�HVVH�UHVSHLWR��VHQGR FLWDGDV�HP�VXDV

UHVSRVWDV DWLYLGDGHV� IRUPDWLYDV� PDMRULWDULDPHQWH��YLQFXODGDV�j�50(%+� (VVH GDGR�WDPEpP

FRQILUPD RXWUD KLSyWHVH� D� 50(%+ p� IRUPDGRUD GH VHXV� SURILVVLRQDLV H WHP� XPD SROtWLFD

S~EOLFD�YROWDGD�SDUD�R�FRPEDWH�jV�DVVLPHWULDV�GH�JrQHUR��� 2XWUR HOHPHQWR�TXH�LGHQWLILTXHL H�

IRL FRQILUPDGR�SHODV HQWUHYLVWDV�IRL D DSUR[LPDomR GR GHEDWH�HQWUH UHODo}HV pWQLFR�UDFLDLV H DV�

TXHVW}HV� GH� JrQHUR� 0XLWDV GDV� DWLYLGDGHV� IRUPDWLYDV FLWDGDV� UHDOL]DYDP�� HVVDV GLVFXVV}HV

FRQFRPLWDQWHPHQWH H HP�HVSDoRV�PXVHDLV GD�FLGDGH�

$SyV� DQDOLVDU RV� GDGRV� REWLGRV� SURFXUHL DV�RV� QRYH UHVSRQGHQWHV� SDUD YHULILFDU� D�

SRVVLELOLGDGH GH ID]HU� XPD� HQWUHYLVWD� SDUD� FRQKHFHU� HP� SURIXQGLGDGH D� H[SHULrQFLD�

�� 1R�VHJXQGR�FDStWXOR�VHUi�DSUHVHQWDGD XPD�GLVFXVVmR PDLV�GHWDOKDGD�VREUH R�HQWHQGLPHQWR�GH 5HGH IRUPDGRUD��
EHP�FRPR�DV�FUtWLFDV�jV OLPLWDo}HV GD SROtWLFD S~EOLFD�GH IRUPDomR��
�� 2SWHL�SRU�XWLOL]DU R YHUER�QR�SUHWpULWR SRUTXH�DWXDOPHQWH R�&LUFXLWR�GH�0XVHXV�HVWi VXVSHQVR��$�MXVWLILFDWLYD�
DSUHVHQWDGD�SHOD�60('�%+ p�TXH�D WURFD QD� IURWD�GH {QLEXV�GD 5HGH LQYLDELOL]RX�D�PDQXWHQomR GR�SURJUDPD�
HVWH�DQR�
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YLYHQFLDGD SRU�HODV�HV�QRV�HVSDoRV�PXVHDLV��7HQWHL� PDLV�XPD�YH]� FRQWDWRV�SRU�H�PDLO�H��QD�

DXVrQFLD�GH�UHVSRVWDV�� IL] FRQWDWR�SRU PHQVDJHP�GH�WH[WR�H ZKDWVDSS� 3HUFHEL�TXH�R�FRQWDWR�

YLUWXDOL]DGR QmR�IRL�HILFD] QD�PDLRULD�GRV�FDVRV��VHMD�SRU�DXVrQFLD�GH�UHVSRVWD DR�FRQWDWR��VHMD

SHOD LQGHILQLomR HP�DFHLWDU�RX�QmR�SDUWLFLSDU�GD�SHVTXLVD TXDQGR�UHVSRQGHUDP�DR�FRQWDWR��

$R� UHIOHWLU VREUH� SRVVtYHLV� MXVWLILFDWLYDV�� HQWHQGR TXH� R� FRWLGLDQR� GRFHQWH� PXLWDV�

YH]HV� LQYLDELOL]D�D�SDUWLFLSDomR�HP�DWLYLGDGHV GH�SHVTXLVD��'RV�SRXFRV FRQWDWRV TXH�FRQVHJXL

ID]HU� KRXYH� SUHGRPLQDQWHPHQWH D� DOHJDomR� GH� TXH� GDGD� D� H[WHQVD MRUQDGD� GH� WUDEDOKR�

DFUHVFLGD GH�RXWUDV�REULJDo}HV GLILFXOWDULD PXLWR�D�SDUWLFLSDomR��2SWHL� SRUWDQWR��SRU�XWLOL]DU�

GH� XPD 5HGH GH VROLGDULHGDGH� HQWUH� FROHJDV�� &RPR� WDPEpP� VRX� VHUYLGRUD� QD 50(%+��

VROLFLWHL D� DOJXQV� FROHJDV� GH WUDEDOKR� TXH� IL]HVVHP� D� LQWHUPHGLDomR� FRP� DV� SHVVRDV� TXH�

FRQKHFLDP�TXH IL]HUDP�SDUWH�GD�IRUPDomR��6RPHQWH GHVVD�IRUPD FRQVHJXL DJHQGDU�DV�TXDWUR

HQWUHYLVWDV� TXH FRPS}HP HVVD� SHVTXLVD�� 3XGH YHULILFDU� TXH� RV� ODoRV GH� VROLGDULHGDGH� HQWUH�

FROHJDV� IRL D� PHWRGRORJLD� PDLV� HILFD]� SDUD� DOFDQoDU� SRU� KRUD�� RV� REMHWLYRV� GD� SHVTXLVD�

6RPHQWH D HQWUHYLVWD FRP R�IRUPDGRU�IRL�SRVVtYHO SRU XP FRQWDWR�GLUHWR HQWUH D�SHVTXLVDGRUD�

H�R�VHUYLGRU�

$�HVFROKD�SRU�WUDEDOKDU�FRP HQWUHYLVWDV�VHPLHVWUXWXUDGDV�VH GHX�DSyV�H[WHQVD�FDUJD�GH

OHLWXUD� VREUH�PHWRGRORJLDV� DSOLFDGDV� j SHVTXLVD TXDOLWDWLYD HP�(GXFDomR�� )L]HUDP� SDUWH� GR�

DSRUWH WHyULFR� 'XDUWH ��������)OLFN ��������/DNDWRV ��������0LQD\R ��������2OLYHLUD �������

2OLYHLUD �������� =DQHWWH ������� HQWUH� RXWUDV�RV�� $V�2V� DXWRUDV�HV� FRQYHUJHP� SDUD� R�

HQWHQGLPHQWR� GH� TXH� D HQWUHYLVWD WUD]� FRPR� YDQWDJHP� D FDSWDomR LPHGLDWD GD� LQIRUPDomR

GHVHMDGD H� HP� SURIXQGLGDGH� VHQGR�� QR� FDVR GDV VHPLHVWUXWXUDGDV�� SHUPLWLGDV FRUUHo}HV��

HVFODUHFLPHQWRV H� DGDSWDo}HV� TXH� ID]HP GR� PpWRGR� XP� GRV� PDLV� HILFD]HV QD� FROHWD� GH�

LQIRUPDo}HV�� 7DPEpP� DOHUWDP� SDUD� R� ULVFR�� TXDQGR� GD� DXVrQFLD GR� ULJRU WHyULFR�

PHWRGROyJLFR��GH�VH�WRUQDU H[FHVVLYDPHQWH�HQYLHVDGD�SHOD VXEMHWLYLGDGH�GRV HQYROYLGRV�H�GR�

ULVFR�GH�JHQHUDOL]Do}HV� 2OLYHLUD��������DILUPD�TXH��PHVPR�VHQGR�SRVVtYHO XWLOL]DU�GLIHUHQWHV�

WLSRV�GH HQWUHYLVWDV�QD�SHVTXLVD�HGXFDFLRQDO� D VHPLHVWUXWXUDGD�SRVVLELOLWD

PDLRU HQWHQGLPHQWR GDV TXHVW}HV� HVWXGDGDV QHVVH DPELHQWH�� XPD� YH]� TXH�
SHUPLWH QmR� VRPHQWH� D� UHDOL]DomR� GH SHUJXQWDV� TXH VmR� QHFHVViULDV� j�
SHVTXLVD� H� QmR� SRGHP VHU� GHL[DGDV� GH� ODGR�� PDV� WDPEpP� D UHODWLYL]DomR�
GHVVDV SHUJXQWDV� GDQGR�OLEHUGDGH�DR�HQWUHYLVWDGR�H�D SRVVLELOLGDGH GH VXUJLU
QRYRV� TXHVWLRQDPHQWRV QmR� SUHYLVWRV� SHOR SHVTXLVDGRU�� R TXH� SRGHUi
RFDVLRQDU� XPD� PHOKRU FRPSUHHQVmR� GR REMHWR� HP� TXHVWmR �2/,9(,5$��
������S������



��

$OpP� GLVVR�� DYDOLHL TXH� HUD� R� PpWRGR� TXH� PHOKRU VH� DGHTXDYD DRV REMHWLYRV� GD

SHVTXLVD��XPD�YH]�TXH PH SURSXV D FRQKHFHU�D�H[SHULrQFLD�GDV�RV�GRFHQWHV�H�DFUHGLWR��DVVLP�

FRPR�/DUURVD� TXH�HOD�p ~QLFD H�TXH�VRPHQWH�R�VHU�YLYHQWH�SRGHULD GHOD�GL]HU�

2� KRPHP� p� XP� YLYHQWH� GH� SDODYUD�� GH� OLQJXDJHP�� GH ORJRV� (� LVVR� QmR�
VLJQLILFD TXH R� KRPHP� WHQKD� D SDODYUD� RX� D� OLQJXDJHP� FRPR� XPD FRLVD��
FRPR� XPD IDFXOGDGH�� FRPR XPD IHUUDPHQWD�� PDV� TXH R� PRGR� GH YLYHU�
HVSHFtILFR� GHVVH� FRUSR� DR PHVPR� WHPSR� YLYHQWH� H PRUWDO� �YLYHQWH� SRUTXH�
PRUWDO� H� PRUWDO� SRUTXH� YLYHQWH� VH� Gi QD� SDODYUD� H� FRP� D SDODYUD�
�/$5526$��������S� �����

'XDUWH� ������ WDPEpP GL]� GD� LPSRUWkQFLD GDV� HQWUHYLVWDV� TXDQGR GHVHMDPRV�PDSHDU�

SUiWLFDV��FUHQoDV H�YDORUHV�HP�XQLYHUVRV�VRFLDLV�HVSHFtILFRV��1HODV��TXDQGR�EHP�IHLWDV��SRGH�

VH PHUJXOKDU HP SURIXQGLGDGH�QR�PRGR�FRPR�FDGD�VXMHLWR SHUFHEH�H�VLJQLILFD�VXD�UHDOLGDGH H��

DVVLP� SRGH�VH GHVFUHYr�OD H� FRPSUHHQGr�OD� DOpP� GH� UHODFLRQi�OD FRP� R FRQWH[WR� VyFLR�

KLVWyULFR�� 1HVVH� VHQWLGR�� GH� DFRUGR� FRP� =DQHWWH �������� GXUDQWH� D� UHDOL]DomR� GD� HQWUHYLVWD

SRGHPRV� REWHU� LQIRUPDo}HV� FRQWH[WXDOL]DGDV� PHVPR TXH� QmR� HVWHMDP H[SOLFLWDGDV� QD

DUJXPHQWDomR GRV HQWUHYLVWDGRV��DOpP�GH HVFODUHFLPHQWRV�VREUH�R�REMHWR LQYHVWLJDGR��

5HDOL]HL DV HQWUHYLVWDV HP� ORFDLV H� KRUiULRV GH� OLYUH� HVFROKD� GDV�RV HQWUHYLVWDGDV�RV�

DSyV HVFODUHFHU RV REMHWLYRV GH�SHVTXLVD� RV�ULVFRV H�RV GLUHLWRV HQYROYLGRV�QD�SDUWLFLSDomR��2�

7HUPR�GH�&RQVHQWLPHQWR�/LYUH (VFODUHFLGR �7&/(�� �DSrQGLFH�$�� H�R�URWHLUR�GH�HQWUHYLVWD

�DSrQGLFH�&� IRUDP�HQYLDGRV�SUHYLDPHQWH�SDUD�R�H�PDLO�GDV�RV�HQWUHYLVWDGDV�RV H DSUHVHQWDGRV

QRYDPHQWH QR� GLD� GD HQWUHYLVWD SDUD� DVVLQDWXUD�� 2V DJHQGDPHQWRV� IRUDP UHVROYLGRV YLD

ZKDWVDSS� 7RGDV DV� HQWUHYLVWDV� IRUDP� JUDYDGDV� H� GHSRLV� WUDQVFULWDV�� $� WUDQVFULomR� IRL� IHLWD�

LQWHJUDOPHQWH� SHOD� SHVTXLVDGRUD� SRU� PHLR GR� JRRJOH� GRF� $SHVDU GH VHU XP WUDEDOKR�

H[WHQXDQWH��RSWHL SRU�RXYLU YiULDV�YH]HV RV�iXGLRV�H�ID]HU�DV WUDQVFULo}HV GHWDOKDGDPHQWH�H�GH�

XPD ~QLFD� YH]�� DWHQGR�PH D� FDGD� GHWDOKH� GR� GLWR�� GR� QmR� GLWR�� GD� YR]� HPEDUJDGD�� 1HVVH�

VHQWLGR� FRUURERUR D�DILUPDomR�GH )OLFN���������TXDQGR�HOH�GL] TXH�D TXDOLGDGH�GR UHJLVWUR�H�

GD�GRFXPHQWDomR�GRV�GDGRV�p�D EDVH�FHQWUDO SDUD�D�DYDOLDomR�GD FRQILDELOLGDGH�GRV GDGRV GH�

SHVTXLVD�H�GDV LQWHUSUHWDo}HV SRVVtYHLV�� $EDL[R� XPD SHTXHQD�GHVFULomR GHVVDV�HQWUHYLVWDV�

¾ ��� HQWUHYLVWD�� IRL� UHDOL]DGD� FRP� XP� VHUYLGRU�IRUPDGRU�� TXH FKDPDUHL� GH 0LFKHO�� (OH

WHP����DQRV��VH�DXWRGHFODUD�EUDQFR H�WHP�IRUPDomR�HP�%LRORJLD� $�HQWUHYLVWD RFRUUHX�

QR� GLD� ��� GH� MXQKR� GH� ����� GH� PDQKm�� QD� 60('�%+�� 'XURX� �K��P��V H� IRL�

DFRPSDQKDGD� SRU XP� RXWUR� VHUYLGRU� GR 1~FOHR GH� (GXFDomR� &XOWXUD H� &LGDGDQLD�

1mR�WLYHPRV�QHQKXP� LPSUHYLVWR�TXH�WHQKD�FRPSURPHWLGR R�iXGLR�RX D�TXDOLGDGH�GD�



��

HQWUHYLVWD HP VL��3RU�WHU�VLGR PLQKD SULPHLUD�H[SHULrQFLD��XP�SRXFR�GH�QHUYRVLVPR�IH]�

SDUWH�GR�SURFHVVR��PDV�TXH�IRL DWHQXDGR�SHOD WUDQTXLOLGDGH�GR�HQWUHYLVWDGR��

¾ ���HQWUHYLVWD� IRL�UHDOL]DGD FRP XPD SURIHVVRUD�DSRVHQWDGD��TXH FKDPDUHL�GH ÆQJHOD�

(OD WHP� ��� DQRV� VH DXWRGHFODUD� SDUGD� WHP� IRUPDomR� HP�*HRJUDILD H� SDUWLFLSRX� GD�

IRUPDomR�TXDQGR WUDEDOKDYD�QXPD�HVFROD�GD UHJLRQDO�FHQWUR�VXO�GH�%HOR�+RUL]RQWH��$�

HQWUHYLVWD�DFRQWHFHX�QR�GLD��� GH�MXQKR SHOD PDQKm��QD ODQFKRQHWH�GR &HQWUR &XOWXUDO

0LQDV 7rQLV &OXEH��'XURX���P��V�VHP LPSUHYLVWRV��DSHQDV XP�SRXFR�GH�UXtGR�GDGD�D�

PRYLPHQWDomR�GH�XP�ORFDO�DEHUWR DR�S~EOLFR��,QLFLDOPHQWH�D�HQWUHYLVWDGD�GHPRQVWURX�

XP SRXFR�GH�QHUYRVLVPR��PDV�TXH�IRL GLPLQXLQGR�DR ORQJR�GR�SURFHVVR�

¾ ���HQWUHYLVWD� IRL�UHDOL]DGD�FRP XP�SURIHVVRU�TXH�WUDEDOKD QD�PHVPD�HVFROD GH�TXDQGR�

SDUWLFLSRX�GD�IRUPDomR� &KDPi�OR�HL GH�'DQLHO��WHP �� DQRV��VH�DXWRGHFODUD�EUDQFR�H

WHP� IRUPDomR HP�+LVWyULD��$ HQWUHYLVWD�DFRQWHFHX�QR�GLD ���GH MXQKR j WDUGH��QXPD�

HVFROD�GD�UHJLRQDO�3DPSXOKD GXUDQWH�VHX KRUiULR�GH HVWXGR��'XURX ��P��V�H�WLYHPRV�

DOJXQV�LPSUHYLVWRV�SRU�FRQWD�GR�IXQFLRQDPHQWR�GD HVFROD��D VDEHU��PXGDPRV�R HVSDoR�

GD�HQWUHYLVWD�GD�ELEOLRWHFD�SDUD�D�VDOD�GH�PXOWLPHLRV�GXUDQWH�R SURFHVVR�SRU FDXVD�GR�

EDUXOKR H WLYHPRV�TXH�QRV�SROLFLDU�TXDQWR�DR WHPSR�GD�QHFHVVLGDGH GR SURIHVVRU�HP

YROWDU�SDUD�VDOD�GH�DXOD��

¾ ��� HQWUHYLVWD�� IRL� UHDOL]DGD� FRP� XPD SURIHVVRUD� TXH WUDEDOKD� QD� PHVPD HVFROD� GH�

TXDQGR� SDUWLFLSRX� GD� IRUPDomR�� &KDPi�OD�HL GH 0D\D� WHP� ��� DQRV� VH� DXWRGHFODUD�

QHJUD H� WHP IRUPDomR� HP�*HRJUDILD� H�'LUHLWR��$ HQWUHYLVWD DFRQWHFHX� QR� GLD� ��� GH�

MXQKR� j WDUGH�� QR� (GLItFLR 0DOHWWD�� 'XURX �K��P��V VHP� LPSUHYLVWRV� DSHQDV� XP�

SRXFR�GH� UXtGR�GDGD�D�PRYLPHQWDomR�GH�XP� ORFDO DEHUWR DR�S~EOLFR� (VVD�HQWUHYLVWD

IRL D PDLV LQWHUDWLYD� GR FDPSR�� VHMD� SHOD� PDLRU GLVSRQLELOLGDGH GH� KRUiULR� GD�

HQWUHYLVWDGD�� VHMD� SRU� VXD� GLVSRVLomR HP� IRUQHFHU�� SRVWHULRUPHQWH�� GRFXPHQWRV�

SURGX]LGRV�GXUDQWH VXD�H[SHULrQFLD QD�IRUPDomR�

¾ ��� HQWUHYLVWD�� IRL UHDOL]DGD� FRP XPD� SURIHVVRUD� TXH WUDEDOKD QD� PHVPD HVFROD� GH�

TXDQGR�SDUWLFLSRX GD�IRUPDomR� &KDPi�OD�HL GH &DUROLQD��WHP����DQRV��VH�DXWRGHFODUD�

SUHWD�H� WHP IRUPDomR�HP�+LVWyULD�H 3HGDJRJLD��$ HQWUHYLVWD�DFRQWHFHX QR�GLD����GH

DJRVWR GH ����� j WDUGH�� QXPD HVFROD� GD� UHJLRQDO� %DUUHLUR� GXUDQWH� VHX� KRUiULR� GH

HVWXGR��'XURX���P��V H�WLYHPRV DOJXQV�LPSUHYLVWRV��D�VDEHU� GLILFXOGDGH�GH�HQFRQWUDU�

XP� ORFDO� VLOHQFLRVR� QD� HVFROD H SROLFLDPHQWR TXDQWR� DR� WHPSR� Mi� TXH� D SURIHVVRUD

SUHFLVDYD�YROWDU�SDUD�VDOD�GH�DXOD�



��

'LDQWH�GR H[SRVWR��IL] GDV HQWUHYLVWDV VHPLHVWUXWXUDGDV PHX SULQFLSDO�PpWRGR GH�FROHWD�

GH� GDGRV� 3DUD� WDQWR�� HODERUHL GRLV� URWHLURV GH� HQWUHYLVWDV �DSrQGLFHV &� H� '�� 2 SULPHLUR

URWHLUR IRL� XWLOL]DGR� FRP DV�RV SURIHVVRUDV�HV�� VHQGR� FRPSRVWR� SRU� YLQWH TXHVW}HV� 6HLV GH�

LGHQWLILFDomR� H� TXDWRU]H HVSHFtILFDV�� SUREOHPDWL]DQGR� PRWLYDo}HV SDUD� SDUWLFLSDomR� QD

IRUPDomR� SUiWLFD�UHIOH[LYD� VREUH HVSDoRV� PXVHDLV H� UHODo}HV� GH� JrQHUR� H� D H[SHULrQFLD� QD�

IRUPDomR� (VWH URWHLUR IRL� SHQVDGR SDUD� UHVSRQGHU� DRV� RXWURV� GRLV� REMHWLYRV� HVSHFtILFRV� GD�

SHVTXLVD�� LQYHVWLJDU�HP TXH�RV�FRQMXQWRV�H[SRVLWLYRV GRV�PXVHXV� IRUDP�UHVVLJQLILFDGRV�SDUD�

WUDWDU� GDV UHODo}HV� GH JrQHUR� H DQDOLVDU� DV� H[SHULrQFLDV UHIOH[LYDV� GHVHQYROYLGDV� SHODV�RV�

SURIHVVRUDV�HV HQYROYLGRV�QR�3HUFXUVR�0XVHROyJLFR +LVWyULD�GH�0XOKHUHV� 9R]HV�H�6LOrQFLRV�

2 VHJXQGR IRL� XWLOL]DGR FRP R� IRUPDGRU�LGHDOL]DGRU� GR� 3HUFXUVR� 0XVHROyJLFR�

+LVWyULD�GH�0XOKHUHV��9R]HV�H�6LOrQFLRV� TXH�IRL�FRQYLGDGR�SRU VHU�XP GRV�UHVSRQViYHLV�SHOD�

SROtWLFD�S~EOLFD GH�IRUPDomR�GRFHQWH�VREUH UHODo}HV�GH�JrQHUR QD�50(%+�Ki�PDLV�GH����DQRV

H�SRUTXH�HVWDYD�GLUHWDPHQWH�HQYROYLGR�QD�DWLYLGDGH�TXH SHVTXLVR��2 UHIHULGR URWHLUR SRVVXL���

TXHVW}HV� VHQGR�DV�FLQFR�SULPHLUDV GH�LGHQWLILFDomR H�DV�RXWUDV�� GH�TXHVW}HV HVSHFtILFDV�VREUH�

D�FRQFHSomR GH XP�SHUFXUVR�PXVHROyJLFR�SDUD�R�WUDWR�GDV�UHODo}HV�GH JrQHUR�H�R VLJQLILFDGR

GHVVD H[SHULrQFLD�GH�WUDEDOKR�

����3URFHGLPHQWRV�H�PpWRGRV

$SyV�GHWHUPLQDU R�REMHWR GH HVWXGR�H RV�REMHWLYRV�GD�SHVTXLVD��GHILQL SURFHGLPHQWRV�H�

PpWRGRV TXH�IRVVHP�PDLV�DGHTXDGRV�j�SHVTXLVD��3DUD�HVVD�HVFROKD� FRQVLGHUHL�FRPR YDULiYHLV

R WHPSR�SDUD�D�H[HFXomR�GD�SHVTXLVD��D�PLQKD�KDELOLGDGH�H[SHULrQFLD�SDUD XWLOL]DomR GHVVHV�

SURFHGLPHQWRV�H�PpWRGRV�H�D FRHUrQFLD�FRP�R�TXH p�DSRQWDGR�SHOD OLWHUDWXUD�

'XUDQWH R�SHUFXUVR�GD�SHVTXLVD�H[SORUDWyULD��RFRUUHUDP GXDV�UHXQL}HV�FRP�D�HTXLSH�GR�

H[WLQWR 18*'6�� DWXDOPHQWH� QR 1~FOHR� GH�(GXFDomR� &XOWXUD� H &LGDGDQLD��� SDUD� FRQKHFHU�

PHOKRU� R� TXH� KDYLD VLGR� SURGX]LGR� VREUH� R REMHWR GH� SHVTXLVD�� 'HVVH� FRQWDWR LQLFLDO IXL

FRQVWUXLQGR�RV FDPLQKRV�PHWRGROyJLFRV�SDUD�SHVTXLVD GH�FDPSR��FRPR D HVFROKD GDV� IRQWHV�

YLiYHLV H RV�PHFDQLVPRV GH LGHQWLILFDomR�GRV VXMHLWRV�GH�SHVTXLVD��'HVWDFR DTXL�D VROLFLWXGH�

GD HTXLSH�HP�PH�DWHQGHU�H�PHGLDU�R�WUkPLWH EXURFUiWLFR�FRP�D 60('�%+� XPD�YH] TXH� GDGR�

R DYDQoR� GR� FRQVHUYDGRULVPR� SROtWLFR� QD 5HGH�� XPD� SHVTXLVD� VREUH� UHODo}HV GH JrQHUR H

HGXFDomR YLYHQFLRX� DOJXQV� UHYH]HV� 2� SULQFLSDO� GHOHV IRL� D� UHWLUDGD� GR WHUPR� UHODo}HV� GH�

JrQHUR GR WtWXOR�GD SHVTXLVD�

�� ÏUJmR FULDGR HP� ����� HP� VXEVWLWXLomR DR� H[WLQWR�1~FOHR GH�*rQHUR H�'LYHUVLGDGH 6H[XDO� UHVSRQViYHO j
pSRFD� SHOD IRUPDomR�



��

'H� DFRUGR FRP� /�GNH H� $QGUp� ������� H� &DODGR� H� )HUUHLUD� ������� HP� SHVTXLVDV�

TXDOLWDWLYDV H[LVWHP� WUrV� PpWRGRV� GH UHFROKLPHQWR� GH� GDGRV� D REVHUYDomR�� R LQTXpULWR� H D

DQiOLVH�GH�GRFXPHQWRV��'HQWUH�HVVHV�WUrV��HVFROKL RV�GRLV ~OWLPRV��VHQGR�TXH�R�LQTXpULWR�IRL�R

PpWRGR�SULQFLSDO��XPD�YH]�TXH�RSWHL SRU FRQKHFHU�D�H[SHULrQFLD�GRFHQWH�QRV HVSDoRV�PXVHDLV�

DWUDYpV� GH� XP� TXHVWLRQiULR� TXH IRL� HQYLDGR� SDUD D� WRWDOLGDGH� GDV�GRV SURILVVLRQDLV� TXH�

SDUWLFLSDUDP� GD� IRUPDomR�� H� GH HQWUHYLVWDV� VHPLHVWUXWXUDGDV UHDOL]DGDV FRP� FLQFR VXMHLWRV�

HQYROYLGRV� QD� IRUPDomR� VHQGR� XP� IRUPDGRU� H� TXDWUR GRFHQWHV� $ DQiOLVH� GRFXPHQWDO IRL�

FRPSOHPHQWDU�� PDV� IXQGDPHQWDO� SDUD� D SHVTXLVD�� 3RU� PHLR� GHOD�� HQFRQWUHL DTXHOHV TXH� VH�

WRUQDUDP RV�VXMHLWRV�GD�SHVTXLVD��DVVLP� FRPR DSURIXQGHL R�FRQKHFLPHQWR VREUH R�REMHWR�GH�

HVWXGR�� 2V� GRFXPHQWRV� XWLOL]DGRV� IRUDP IRUQHFLGRV SHOR 1~FOHR GH� (GXFDomR�� &XOWXUD� H�

&LGDGDQLD��D�VDEHU� OLVWDV�GH�SUHVHQoD QDV IRUPDo}HV�GH ����� 0DWHULDO�GH�DSRLR�DR�GRFHQWH H�

GLUHWUL]HV� SDUD� UHODo}HV GH JrQHUR GD� 50(%+� $OpP� GLVVR�� VROLFLWHL DRV� SDUWLFLSDQWHV GD�

SHVTXLVD� FDVR� WLYHVVHP� H� VH VHQWLVVHP� FRQIRUWiYHLV� TXH� PH IRUQHFHVVHP R� SURMHWR� H�RX�

PDWHULDO�GLGiWLFR SURGX]LGR DR ORQJR�GD IRUPDomR� 'DV�TXDWUR�SHVVRDV HQWUHYLVWDGDV VRPHQWH�

XPD� IRUQHFHX� R� PDWHULDO� SURGX]LGR� SRU� HOD H SRU VXDV�VHXV HVWXGDQWHV�� VHQGR� R� PDWHULDO�

FRPSRVWR� SHOR SURMHWR� VXEPHWLGR� DR� 18*'6 SDUD� SDUWLFLSDomR� QD IRUPDomR�� SHORV� WH[WRV�

XWLOL]DGRV� SDUD� DXWRIRUPDomR� GD� GRFHQWH� SHORV� WH[WRV� H� YtGHRV� XWLOL]DGRV� FRP� DV WXUPDV�

HQYROYLGDV QR�SURMHWR H SHODV UHGDo}HV�SURGX]LGDV�SRU�HVWXGDQWHV��

2V� GDGRV� UHFROKLGRV� SRU� PHLR� GR� LQTXpULWR� �TXHVWLRQiULR H� HQWUHYLVWD�� H� SHVTXLVD�

GRFXPHQWDO� IRUDP DQDOLVDGRV� SRU� PHLR� GD $&� WHQGR� FRPR� SULQFLSDO� UHIHUrQFLD� /DXUHQFH

%DUGLQ���������3DUD D�DXWRUD ³D�DQiOLVH GH�FRQWH~GR�FRQVLVWH HP��XP�FRQMXQWR GH�WpFQLFDV GH�

DQiOLVH GDV�FRPXQLFDo}HV��TXH�XWLOL]D�SURFHGLPHQWRV VLVWHPiWLFRV�H REMHWLYR GH�GHVFULomR�GR�

FRQWH~GR� GDV PHQVDJHQV´ �%$5',1�� ������ 2XWURV� DXWRUHV� WDPEpP� WUDEDOKDP FRP� D� $&��

PDV�RSWHL SRU %DUGLQ�SRU�VHU D PDLV�FLWDGD QD�OLWHUDWXUD�EUDVLOHLUD�SDUD�R�HPSUHJR�GD�WpFQLFD��

TXH� WHP� SRU REMHWLYR XPD� DQiOLVH� FUtWLFD� GR� VHQWLGR� GDV� FRPXQLFDo}HV�� QDTXLOR� TXH IRL�

H[SOLFLWDGR RX�RFXOWDGR��7DO�DQiOLVH�SRGH VHU�IHLWD�SRU�PHLR GH LQGLFDGRUHV�WDQWR�TXDQWLWDWLYRV�

TXDQWR TXDOLWDWLYRV �%$5',1�������� 6HJXQGR�0LQD\R�������� D�$& WHP�DSOLFDomR�EDVWDQWH

YDULDGD SDUD�R�HQWHQGLPHQWR�FUtWLFR GR�FRPSRUWDPHQWR�KXPDQR��VHQGR�XWLOL]DGD�HP SHVTXLVDV

SDUD� YHULILFDomR� GH� KLSyWHVHV� RX� GHVFREHUWD GDTXLOR� TXH HVWi� SRU� WUiV� GRV� FRQWH~GRV

PDQLIHVWRV� 3DUD VHX HPSUHJR VmR�VXJHULGDV�DOJXPDV�UHJUDV� VHP D�XWLOL]DomR��FRQWXGR��GH�XP

PRGHOR�UtJLGR��SRLV�D�SUySULD�%DUGLQ FRQVLGHUD�TXH�XPD� LQYHVWLJDomR�FLHQWtILFD�p�SDXWDGD QD�

VLPELRVH� HQWUH� ULJRU�REMHWLYLGDGH� H� D� FULDWLYLGDGH�VXEMHWLYLGDGH� GRV� VXMHLWRV� HQYROYLGRV QR�

SURFHVVR� $ ILJXUD �� QD�VHTXrQFLD� LOXVWUD�DV�IDVHV�GD�$&�



��

)LJXUD � � )DVHV GD�$QiOLVH GH�&RQWH~GRV�DSOLFDGDV�j�SHVTXLVD

)RQWH� %DUGLQ������� S� �����

&RPR�XWLOL]HL GLIHUHQWHV�IRQWHV��DV�PHVPDV�IDVHV�GD�$&�IRUDP XWLOL]DGDV SDUD�DOFDQoDU�

REMHWLYRV�GLIHUHQWHV��$SUHVHQWR R�SHUFXUVR HP�GXDV SDUWHV� FRQVLGHUDQGR�DV� IRQWHV�XWLOL]DGDV�

QD DQiOLVH H R�REMHWLYR D�VHU DOFDQoDGR�

¾ )RQWH� 'LUHWUL]HV� SDUD� 5HODo}HV� GH *rQHUR� ������ 0DWHULDO� GH� $SRLR� DR� 'RFHQWH�

�����

2EMHWLYR� DSUHVHQWDU� FULWLFDPHQWH GRFXPHQWRV TXH� UHIHUHQGDP D� SROtWLFD�

S~EOLFD�SDUD�VXSHUDomR GDV�DVVLPHWULDV�GH�JrQHUR QD 50(%+ H FDUDFWHUL]DU�XPD�GDV

Do}HV GD� 5HGH� SDUD� WDO� R 3HUFXUVR� 0XVHROyJLFR� +LVWyULD GH 0XOKHUHV�� 9R]HV� H�

6LOrQFLRV �������

¾ )RQWH� HQWUHYLVWDV� FRP� GRFHQWHV H� IRUPDGRU� TXH� SDUWLFLSDUDP GR 3HUFXUVR�

0XVHROyJLFR�+LVWyULD GH�0XOKHUHV��9R]HV H 6LOrQFLRV�������

2EMHWLYRV� FRQKHFHU�H�DQDOLVDU�DV H[SHULrQFLDV�UHIOH[LYDV�GDV�SURIHVVRUDV�HV�QR

WRFDQWH�DV�UHODo}HV�GH�JrQHUR QRV�HVSDoRV�PXVHDLV�XWLOL]DGRV�QD�IRUPDomR�

3Up�DQiOLVH�� OHLWXUD� IOXWXDQWH GRV� GRFXPHQWRV SDUD� WHU FRQWDWR� FRP RV GDGRV H

IRUPXODU QRVVDV SULPHLUDV LPSUHVV}HV VREUH�DV�PHQVDJHQV� QHOHV FRQWLGDV� 3DUD IXJLU GR�TXH�

%DUGLQ� FKDPD� GH� ³FRPSUHHQVmR HVSRQWkQHD´�� XWLOL]HL� DV UHJUDV� VXJHULGDV� SHOD DXWRUD� QHVVD�

IDVH�GD�SHVTXLVD��H[DXVWLYLGDGH��UHSUHVHQWDWLYLGDGH��KRPRJHQHLGDGH�H SHUWLQrQFLD �%$5',1��

��������� 'HVVD�IRUPD� IL] D HGLomR GRV GDGRV DSyV�OHU H[DXVWLYDPHQWH R�PDWHULDO�WUDQVFULWR��
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3RU� PHLR� GH UHFRUWHV� H� FRPHQWiULRV� FRQWH[WXDOL]DGRV� FRQVWUXt R� FRUSXV� GD SHVTXLVD�� TXH�

QRYDPHQWH IRL OLGR j� H[DXVWmR� RULHQWDGR� SHOR� UHIHUHQFLDO WHyULFR� HVFROKLGR� $

UHSUHVHQWDWLYLGDGH QmR�IH]�SDUWH�GLUHWDPHQWH�GR�QRVVR�SHUFXUVR SRU�VH�WUDWDU�GH�XPD SHVTXLVD

TXDOLWDWLYD�TXH�GHX�FRQWD�GH�DQDOLVDU�QD�VXD WRWDOLGDGH�R�HVFRSR�SURSRVWR� $ KRPRJHQHLGDGH

VH� IH]� SUHVHQWH� SRU XWLOL]DU R� PHVPR� URWHLUR� SDUD� DV� HQWUHYLVWDV� FRP DV�RV GRFHQWHV� H SRU

HVFROKHU GRFXPHQWRV� LQVWLWXFLRQDLV� SURGX]LGRV� SHOD�3UHIHLWXUD�0XQLFLSDO GH�%HOR�+RUL]RQWH�

�3%+���EHP FRPR�DV LPSUHVV}HV�GH�XP�VHUYLGRU�UHVSRQViYHO�SRU�Do}HV SURSRVWDV SHOD�60('��

R TXH�EXVTXHL FDSWDU�SRU�PHLR GH�XP�URWHLUR�GH�HQWUHYLVWD��$ SHUWLQrQFLD FRPSOHPHQWD�D�LGHLD

GH�KRPRJHQHLGDGH� SRU�H[LJLU XPD�HVFROKD GH GDGRV TXH�Gr FRQWD�GH�UHVSRQGHU�DRV�REMHWLYRV�

GD�SHVTXLVD��'HVVD�IRUPD��DR�HODERUDU RV�URWHLURV�GH HQWUHYLVWD�SURFXUHL�Mi�FRQVLGHUDU�DOJXPDV

FDWHJRULDV��D�VDEHU��D�� LGHQWLILFDomR�GR�VXMHLWR� E� SUiWLFD�UHIOH[LYD QR�WRFDQWH�jV�UHODo}HV GH

JrQHUR�H�DR�XVR GH�PXVHXV� F��DYDOLDomR�GD�H[SHULrQFLD�QD�IRUPDomR�

([SORUDomR�GR�PDWHULDO��2V�GRFXPHQWRV� DV�WUDQVFULo}HV�GDV�HQWUHYLVWDV�H RV�iXGLRV�

IRUDP H[SORUDGRV H[DXVWLYDPHQWH SDUD FRQVWUXLU RV� WHPDV� H VXEWHPDV�� EHP� FRPR SDUD�

LGHQWLILFDU DV� XQLGDGHV� GH UHJLVWURV H� GH� FRQWH[WR� &RPR� RV� GRFXPHQWRV� Mi� WUD]LDP�

FDWHJRUL]Do}HV SUySULDV� H� HOHV� IRUDP� XWLOL]DGRV QD� FRQWH[WXDOL]DomR� GD� SROtWLFD� S~EOLFD� GD�

3%+ SDUD� IRUPDomR� GRFHQWH� HP� UHODo}HV GH JrQHUR� RSWHL SHOD PDQXWHQomR� GDV FDWHJRULDV

RULJLQDLV�� 'HVVD� IRUPD� DR� XWLOL]i�ORV� QD SHVTXLVD�� IL] XPD GHVFULomR GR� FRQWH~GR� GRV�

GRFXPHQWRV H GR� VHX� FRQWH[WR� GH SURGXomR��$FUHVFLGR� D LVVR�� WHFL DOJXPDV� FUtWLFDV QDTXLOR�

TXH� FRQVLGHUHL XPD� FDUrQFLD WHyULFD� H�RX� PHWRGROyJLFD H GHVWDTXHL DTXLOR� TXH� FRQVLGHUHL

SRVLWLYR HQTXDQWR PHFDQLVPR�GH GLVSXWD�H QHJRFLDomR HQWUH�RV�GLIHUHQWHV�DWRUHV� VRFLDLV�TXH�

FRQVWURHP�D SROtWLFD S~EOLFD�GH�HGXFDomR SDUD UHODo}HV�GH�JrQHUR�HP %HOR�+RUL]RQWH��

-i HP�UHODomR�jV�HQWUHYLVWDV��FRQVWUXt D FDWHJRUL]DomR��XPD YH] TXH�HODV�UHSUHVHQWDP�D

SULQFLSDO IRQWH� SDUD UHVSRQGHU DRV� REMHWLYRV� GD� SHVTXLVD�� $SyV� PXLWDV� OHLWXUDV�� VHPSUH�

RULHQWDGDV� SHOR UHIHUHQFLDO� WHyULFR�� HOHQTXHL GRLV� WHPDV�� 2OKDUHV� VREUH RV� VHQWLGRV GD�

IRUPDomR FRQWLQXDGD HP�UHODo}HV�GH�JrQHUR H�2OKDUHV VREUH�D�H[SHULrQFLD�QRV�PXVHXV��(OHV

IRUDP� FRQVWUXtGRV DSyV D� OHLWXUD� H[DXVWLYD� GR� FRUSXV� GD� SHVTXLVD HP FRQVRQkQFLD� FRP� R�

UHIHUHQFLDO� WHyULFR� H� RV� REMHWLYRV�� 3RVWHULRUPHQWH� LGHQWLILTXHL DV� XQLGDGHV� GH� UHJLVWUR H DV�

XQLGDGHV� GH� FRQWH[WR FRQGL]HQWHV� FRP� RV WHPDV� H� VXEWHPDV� SURSRVWRV�� (VWDV IRUDP IHLWDV

PDQXDOPHQWH�� SRU� PHLR� GD XWLOL]DomR� GH� WDUMDV� FRORULGDV GR�ZRUG�� FRQIRUPH� R� TXDGUR� �� D

VHJXLU�

'HVWDTXHL QDV� HQWUHYLVWDV� WUHFKRV� TXH FRQWULEXtDP SDUD HOXFLGDomR GDV TXHVW}HV� GH�

SHVTXLVD FRP�DV FRUHV�FRUUHVSRQGHQWHV�DRV� VXEWHPDV HOHQFDGRV�DFLPD� )L] DOJXQV SHTXHQRV�
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UHFRUWHV� SDUD�PHOKRU� RUJDQL]DomR� GR WH[WR��PDV� SURFXUHL�PDQWr�ORV� R�PDLV� SUy[LPR�GD� IDOD�

OLWHUDO�GDV�RV HQWUHYLVWDGDV�RV� H WDPEpP DOJXPDV�QRWDV�ODWHUDLV�FRP�PLQKDV�REVHUYDo}HV� $R�

HODERUDU�HVVHV�UHFRUWHV� Mi�DSUHVHQWHL�PXLWRV�GRV�FRQFHLWRV�TXH�QRUWHDUDP�DV�DQiOLVHV�

4XDGUR�� � 5HJLVWUR�H�XQLGDGHV�SRU�WHPDV�H�VXEWHPDV�SURSRVWRV

8QLGDGHV�GH�UHJLVWUR H XQLGDGHV�GH�FRQWH[WR FRQGL]HQWHV�FRP�RV�WHPDV�H�VXEWHPDV

SURSRVWRV

FRU

0RWLYDo}HV��FULDU�H�SDUWLFLSDU

$XWRIRUPDomR

3UiWLFD�UHIOH[LYD

3RWHQFLDOLGDGHV H GHVDILRV�GR�GLiORJR�HQWUH�HGXFDomR H�JrQHUR�QXPD IRUPDomR�FRQWLQXDGD�

HP�PXVHXV

$OIDEHWL]DomR�PXVHDO� R�TXH�PXGRX�D�SDUWLU�GD IRUPDomR"

$�H[SHULrQFLD UHIOH[LYD QR�PXVHX�GH�$UWHV�H 2ItFLRV

$�H[SHULrQFLD UHIOH[LYD�QR 0HPRULDO�0LQDV�*HUDLV�9DOH

$ H[SHULrQFLD�UHIOH[LYD�QR &HQWUR�GH�$UWH 3RSXODU�&HPLJ

2XWUDV H[SHULrQFLDV PXVHDLV

7UDWDPHQWR GRV� GDGRV�� LQIHUrQFLD� H� LQWHUSUHWDomR�� $SyV GHVWDFDU� SRU PHLR� GH�

FyGLJRV FRORULGRV DV� XQLGDGHV� GH� UHJLVWUR� H� R� FRQWH[WR� QDV� HQWUHYLVWDV� PH� GHGLTXHL j

FRQVWUXomR�GR ~OWLPR�FDStWXOR��QR�TXDO�DSUHVHQWR�D LQWHUSUHWDomR SDXWDGD HP� LQIHUrQFLDV� 'H�

DFRUGR� FRP� %DUGLQ� �������� R� DWR� GH� LQIHULU� SUHVVXS}H XPD� RSHUDomR OyJLFD� HP TXH XPD�

SURSRVLomR� p� YDOLGDGD� SHOD� VXD� YLQFXODomR FRP� RXWUDV� SURSRVLo}HV� Mi� HQWHQGLGDV� FRPR�

YHUGDGHLUDV��RX�VHMD��RFRUUH D�YDOLGDomR�GH XPD�FRPXQLFDomR�SRU�PHLR GH�XPD�WHRUL]DomR Mi�

FRQVROLGDGD��$OpP�GLVVR��p�QHFHVViULR�FRQVLGHUDU�R FRQWH[WR KLVWyULFR H VRFLDO GH�SURGXomR�H�

UHFHSomR� GHVVD� FRPXQLFDomR SDUD�� GHVVD� IRUPD� FRQVWUXLU LQIHUrQFLDV TXH IXQGDPHQWDUDP� D�

LQWHUSUHWDomR DSUHVHQWDGD�QR�TXDUWR�FDStWXOR D UHVSHLWR�GD�H[SHULrQFLD�GDV FLQFR�SHVVRDV�TXH

SDUWLFLSDUDP� GH� XPD� IRUPDomR� FRQWLQXDGD VREUH� UHODo}HV GH� JrQHUR HP�PXVHXV� QR� DQR GH

������ 7RGDYLD� D� FRPXQLFDomR IRL SURGX]LGD� HP� ����� $FUHGLWR� TXH� SDUD� R REMHWLYR� GD�

SHVTXLVD ± FRQKHFHU H[SHULrQFLDV UHIOH[LYDV QR WRFDQWH� jV UHODo}HV GH� JrQHUR QRV� HVSDoRV

PXVHDLV�± HVVH DIDVWDPHQWR�QR�WHPSR IRL�EHQpILFR SRU WHU�SRVVLELOLWDGR DRV VXMHLWRV PDWXUDUHP

VXDV� YLYrQFLDV� QD IRUPDomR�� 3DUD� YDOLGDU H� LQWHUSUHWDU� DV� LQIRUPDo}HV� REWLGDV� XWLOL]HL�

WHRUL]Do}HV�D�UHVSHLWR GRV�VHJXLQWHV�DVVXQWRV� IRUPDomR�GH�SURIHVVRUDV�HV� FRP�GHVWDTXH�SDUD�

D� SUiWLFD� UHIOH[LYD�� UHODo}HV� GH� JrQHUR H� HGXFDomR�� FRP� IRFR QDV� SURSRVLo}HV� GD�
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VRFLRPXVHRORJLD� GH� JrQHUR� H� RV� VHQWLGRV� GD� H[SHULrQFLD�� FRP� GHVWDTXH� SDUD� D� H[SHULrQFLD�

PXVHDO��

� 80$�5('(�(0�)250$d2

1LQJXpP� QDVFH HGXFDGRU RX PDUFDGR� SDUD VHU� HGXFDGRU�� $ JHQWH� VH� ID]�
HGXFDGRU��D�JHQWH�VH�IRUPD��FRPR HGXFDGRU��SHUPDQHQWHPHQWH��QD SUiWLFD H
QD�UHIOH[mR�GD�SUiWLFD �0DUOHQH�)UHLUH��

1HVWH�FDStWXOR�DSUHVHQWR D�KLVWyULD�GD�5HGH 0XQLFLSDO�GH�(GXFDomR�GH�%HOR�+RUL]RQWH��

WHQGR FRPR�HL[R�SULQFLSDO� VXDV�FRQFHSo}HV�H WUDMHWyULD�QR WRFDQWH j�IRUPDomR�FRQWLQXDGD GH

SURIHVVRUDV�HV� 3DUD� WDQWR�� IRL IHLWR�� LQLFLDOPHQWH�� XP� OHYDQWDPHQWR� VREUH� R� KLVWyULFR� GD

IRUPDomR�GH� SURIHVVRUDV�HV� QR�%UDVLO� FRQVLGHUDQGR OHJLVODo}HV�� WHQGrQFLDV� FRQFHLWXDLV� H� GH�

SHVTXLVD�H�DV�GLVSXWDV�H�QHJRFLDo}HV�HQWUH�RV�GLIHUHQWHV DWRUHV VRFLDLV�TXH�SUREOHPDWL]DUDP�D�

HGXFDomR�� 2XWUD� TXHVWmR� TXH IRL DERUGDGD� IRL D IRUPDomR� FRQWLQXDGD� GH SURIHVVRUDV�HV��

SDXWDQGR� DV� LQWHQFLRQDOLGDGHV H� RV� GHVDILRV� QD� LPSODQWDomR GHVVD� PRGDOLGDGH� GH� SROtWLFD�

S~EOLFD H GH� LQYHVWLPHQWR SHVVRDO GH� PXLWDV�RV GRFHQWHV� 3RU ~OWLPR� HVVDV TXHVW}HV� IRUDP

DERUGDGDV� QR� kPELWR GD� 50(%+�� FRQVLGHUDGD SRU 5DKPH� ������ FRPR� XPD� 5HGH GH�

YDQJXDUGD� IUHQWH� jV� UHIRUPDV� SHGDJyJLFDV� TXH RFRUUHUDP QR� SDtV QR� SHUtRGR� GD�

5HGHPRFUDWL]DomR��

��� $V GLVSXWDV H�DV�QHJRFLDo}HV�DFHUFD GD�HGXFDomR�H�GR�WUDEDOKR�GRFHQWH

$R�VH�HVWXGDU D�50(%+�p�QHFHVViULR�GHPDUFDU�VHX SURWDJRQLVPR�QR�³0RYLPHQWR�GH�

5HQRYDomR� 3HGDJyJLFD´ TXH� PDUFD� D KLVWyULD HGXFDFLRQDO� EUDVLOHLUD QR� FRQWH[WR� GH�

5HGHPRFUDWL]DomR�GR�SDtV HQWUH�DV GpFDGDV GH ���� H�������'H�DFRUGR�FRP 6DYLDQL ��������

HVVH IRL XP�SHUtRGR�PDUFDGR�SRU� H[SHULrQFLDV� SHGDJyJLFDV� LQVSLUDGDV� QD� SHGDJRJLD FUtWLFD��

FKDPDGD�SRU�HOH�GH�SHGDJRJLDV� FRQWUD�KHJHP{QLFDV��SHOD�PRELOL]DomR�H�DUWLFXODomR�SROtWLFD�

GDV�RV�HGXFDGRUDV�HV�H�SHOD DPSOD�FLUFXODomR GDV�LGHLDV�SHGDJyJLFDV� 'HVWDFD�D�IRUPDomR�GH�

YiULDV� DVVRFLDo}HV QR� FDPSR HGXFDFLRQDO� EHP� FRPR� R� IRUWDOHFLPHQWR� GD� DWXDomR� GR�

PRYLPHQWR�VLQGLFDO�

2XWUD�LPSRUWDQWH�TXHVWmR TXH�SHUPHLD�R GHEDWH�QR�FDPSR�HGXFDFLRQDO�QHVVH�SHUtRGR�p

D TXDOLGDGH�GD�HGXFDomR�S~EOLFD��3DUD %DUURV���������GHVGH�R ILQDO�GD�GpFDGD�GH�������RFRUUH�

QR SDtV�XPD�GLVSXWD�SHORV UHFXUVRV�H�VHUYLoRV�S~EOLFRV��R�TXH�IRPHQWD�UHIOH[}HV�VREUH�
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>���@� R� VLJQLILFDGR� SROtWLFR� H VRFLDO� GD� HGXFDomR�� FXMRV UHIOH[RV� SRGHP� VHU
SHUFHELGRV� QR� QtYHO� GH� PRELOL]DomR� GRV HGXFDGRUHV� HP� WRUQR� GD� IXQomR
VRFLDO�GD�HVFROD��7DQWR�QR PHLR�DFDGrPLFR TXDQWR�VLQGLFDO��YiULDV TXHVW}HV�
VmR FRORFDGDV�� D� VDEHU�� D� TXDOLGDGH GD HGXFDomR S~EOLFD� PDWHULDOL]DGD� QD�
GHPDQGD� SRU� GHVWLQDomR� GH UHFXUVRV� SDUD D HGXFDomR� H� D� UHRULHQWDomR� GD�
RUGHP MXUtGLFD� FRP�D HODERUDomR�GD�&RQVWLWXLomR GH�������D�DPSOLDomR�GR�
WHPSR GLiULR GH�SHUPDQrQFLD�GR DOXQR�QD�HVFROD��QD� WHQWDWLYD�GH�HOLPLQDU�D�
HYDVmR� H� UHWHQomR� HVFRODUHV�� FRP� RXWUD DERUGDJHP� GDGD DRV� FRQWH~GRV�
FXUULFXODUHV��%$5526��������S� ����

$ DXWRUD�WDPEpP�GHVWDFD�Do}HV�QR�VHQWLGR GH�GHPRFUDWL]DU�D HGXFDomR H�D�HVFROD��SRU�

PHLR�GD�KRUL]RQWDOL]DomR�GDV�UHODo}HV�QR�VHX�LQWHULRU��FRP�HOHLo}HV�GLUHWDV�SDUD�RV�FDUJRV�GH�

GLUHomR� LPSODQWDomR�GH�FROHJLDGRV H UHGLVFXVVmR GR�SDSHO GRV�HVSHFLDOLVWDV�HP�HGXFDomR�

1XP� PRPHQWR� GH� HIHUYHVFrQFLD SROtWLFD� FRP� DPSOD� DWXDomR GD VRFLHGDGH� FLYLO�

RUJDQL]DGD�HP�PRYLPHQWRV VRFLDLV� D�LGHLD�GH�FLGDGDQLD�IRL�XWLOL]DGD FRPR HVWUDWpJLD�SROtWLFD

DR�GHPRQVWUDU�TXH�HVVD�p IUXWR�GH�FRQIOLWRV�H QHJRFLDo}HV�UHDLV VXMHLWDV�jV�WUDQVIRUPDo}HV�HP

GLIHUHQWHV� FRQWH[WRV� KLVWyULFRV�� 3DUD� 5DKPH� ������� HVVH� SHUtRGR� IRL� R� GD� LQYHQomR�

GHPRFUiWLFD EUDVLOHLUD� TXH� GHL[RX� FRPR� OHJDGR� DV PDLV VLJQLILFDWLYDV PXGDQoDV� VRFLDLV��

SURGX]LGDV� D� SDUWLU GD� H[SUHVVmR� H� GLVSXWD� GH� VXMHLWRV� TXH VH�PRYLPHQWDUDP SRU� GLIHUHQWHV�

LQWHUHVVHV��$�DXWRUD�GHVWDFD�RV�JDQKRV�GD�VRFLHGDGH�EUDVLOHLUD�QR�TXH�GL]�UHVSHLWR jV�OHLV H�DRV

GLUHLWRV�� H[SUHVVRV� QD� &RQVWLWXLomR &LGDGm� GH� ������ (OD� WDPEpP SRQWXD TXH� HP� %HOR�

+RUL]RQWH� PXLWRV� GHVVHV� JDQKRV� IRUDP� LQFRUSRUDGRV SHOD� /HL� 2UJkQLFD� GR 0XQtFLSLR��

SURPXOJDGD�HP����GH�PDUoR�GH������

1HVVH� VHQWLGR� p� LPSRUWDQWH� SUREOHPDWL]DU� DV GLVSXWDV� HP� WRUQR� GR� WUDEDOKR� GRFHQWH��

$XWRUHV FRPR� $UUR\R� ������� H� 1yYRD ������ GLVFXWHP� RV� GHVDILRV� GD� SURILVVLRQDOL]DomR

GRFHQWH��2�SULPHLUR�QRV GL]�GD WRPDGD�GH FRQVFLrQFLD�GD�R WUDEDOKDGRUD�RU HP�HGXFDomR DR�VH

GHVFREULU� H[SORUDGD�R�� FRP� SpVVLPDV FRQGLo}HV� UHPXQHUDWyULDV� H� GH� WUDEDOKR� H GD�

EXURFUDWL]DomR� HPSUHHQGLGD� SHOR� (VWDGR�� /RJR� DFRQWHFHP DV GLVSXWDV� SRU� PHLR� GR�

DVVRFLDWLYLVPR� H� GD� DWXDomR VLQGLFDO�� 2 VHJXQGR DXWRU GLVFXWH D� SHUGD GD� DXWRQRPLD� H� GR

FRQWUROH VREUH� R SUySULR� WUDEDOKR QD� PHGLGD HP� TXH R� ID]HU GRFHQWH� VH� DIDVWD� GR� FRQWUROH�

FRPXQLWiULR� H� YLYHQFLD� D VXD� SURILVVLRQDOL]DomR�SUROHWDUL]DomR �� YLD� (VWDGR�� 7DO TXHVWmR

�� $� SUROHWDUL]DomR� p XP� FRQFHLWR� WDQWR WpFQLFR� TXDQWR SROtWLFR�� QR TXDO� GXUDQWH XP SURFHVVR� KLVWyULFR�
FRPSOH[R��RFRUUH�D�DOWHUDomR�GR�FRQWUROH�VREUH�R WUDEDOKR� 'HVVD�IRUPD��DV�TXDOLILFDo}HV TXH RV WUDEDOKDGRUHV�DV�
GHVHQYROYHUDP� DR ORQJR GH PXLWRV� DQRV VmR� VXEGLYLGLGDV� HP XQLGDGHV DWRPtVWLFDV�� UHGHILQLGDV� H� HQWmR�
DSURSULDGDV� SHOD JHUrQFLD� SDUD� DXPHQWDU� WDQWR D HILFLrQFLD� TXDQWR R� FRQWUROH� GR� SURFHVVR GH� WUDEDOKR�� 1R�
SURFHVVR��R�FRQWUROH�GDV�RV WUDEDOKDGRUHV�DV VREUH�R ULWPR��D GHILQLomR GH IRUPDV�DSURSULDGDV�GH�ID]HU�XPD WDUHID�
H VREUH�FULWpULRV�GH GHVHPSHQKR VmR�WRGRV OHQWDPHQWH WRPDGRV�FRPR VHQGR�SUHUURJDWLYDV�GR SHVVRDO�GD JHUrQFLD��
RV� TXDLV� HVWmR� XVXDOPHQWH� VHSDUDGRV� GR� ORFDO UHDO HP� TXH R� WUDEDOKR� p� IHLWR� >���@� $� SHUGD� GH FRQWUROH RX D
SUROHWDUL]DomR�GH�XP� WUDEDOKR p� SRUWDQWR��SDUWH�GH�XPD�GLQkPLFD PDLV�DPSOD�GH VHSDUDomR�HQWUH FRQFHSomR�H�
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FRQWULEXL�SDUD�FRQVWUXomR GH�XPD�LGHQWLGDGH GRFHQWH�PDUFDGD�SHOD�PHVFOD�GR�SDSHO KLVWyULFR

GR�DSRVWRODGR GRFHQWH H�R�GD�VXEVHUYLrQFLD GR IXQFLRQiULR�S~EOLFR��2�DXWRU�WDPEpP DERUGD D�

SRVLomR VRFLDO� DPEtJXD GD�R GRFHQWH�� TXH� QRUPDOPHQWH QmR� p� GD� EXUJXHVLD�� PDV�� PXLWDV�

YH]HV� VH Yr REULJDGD�R D UHSURGX]LU YDORUHV PRUDLV�H�LQWHUHVVHV�HFRQ{PLFRV EXUJXHVHV��

2XWUD TXHVWmR GLVFXWLGD�SRU 1yYRD H 9LDQQD p R�DVVDODULDPHQWR�GD�SURILVVmR�D SDUWLU�GD

IHPLQL]DomR�GR�PDJLVWpULR��³XP�IHQ{PHQR LQWHUQDFLRQDO�SDXWDGR�SRU�DOWHUDo}HV HFRQ{PLFDV H�

SDWULDUFDLV�TXH FRQILJXUDP�D�SUySULD GHILQLomR�GH�PDJLVWpULR´��9,$11$��������S� ����� (VVH�

SURFHVVR��GH�DFRUGR FRP�9LDQQD���������WDPEpP�p�PDUFDGR�SHOD�DPELJXLGDGH��SRU�VHU�XP�GRV�

SULPHLURV ORFXV GH� WUDEDOKR SDUD� DV PXOKHUHV� EUDQFDV� GH FODVVH� PpGLD� TXH� SRUWDYDP� XPD

IHPLQLOLGDGH LGHDOL]DGD�� PDV TXH� IRUDP� SURWDJRQLVWDV QD OXWD� IHPLQLQD� SRU� LQVHUomR QR�

PHUFDGR�GH� WUDEDOKR IRUPDO� 3DUD�$SSOH� �������� R� FDSLWDO SUROHWDUL]D D� GRFrQFLD� DWUDYpV GH�

SUiWLFDV VH[LVWDV GH�UHFUXWDPHQWR��SURPRomR H UHPXQHUDomR DR VH�DSURSULDU GR SDWULDUFDGR� 2

DXWRU DILUPD�TXH�p�QD�LQWHUVHomR�HQWUH�FODVVH��JrQHUR�H�UDoD�TXH�VH�SRGH PHOKRU�FRPSUHHQGHU

DV� WHQWDWLYDV� GH� UDFLRQDOL]DomR� H� FRQWUROH� GR� WUDEDOKR� GRFHQWH�� EHP FRPR DV� UHIRUPDV� QRV�

FXUUtFXORV� H� R� SDSHO� TXH� R (VWDGR� H[HUFH� QHVVH� SURFHVVR� 9LDQQD� ������� DILUPD� TXH� Mi QR

LQtFLR� GR� VpFXOR ;;� R�PDJLVWpULR� SULPiULR� HUD�PDMRULWDULDPHQWH� IHPLQLQR� VLWXDomR� TXH VH�

DPSOLRX� SDUD� RXWURV VHJPHQWRV� GD� HGXFDomR� j PHGLGD� TXH� RFRUUHX� D� H[SDQVmR� GR� HQVLQR�

S~EOLFR��-i�QD�GpFDGD GH������ FRP WRGDV DV VXDV�FRQWUDGLo}HV� R WUDEDOKR GRFHQWH ID]LD�SDUWH�

GDV�FKDPDGDV�SURILVV}HV� IHPLQLQDV��'HVVD� IRUPD��DV GLVFXVV}HV VREUH DV� UHODo}HV�GH�JrQHUR�

GHYHP�SHUPHDU�WRGR H�TXDOTXHU�GHEDWH�VREUH�D GRFrQFLD��

$� RSRVLomR ELQiULD� HQWUH� RV� VLJQLILFDGRV�PDVFXOLQRV� H� IHPLQLQRV� SUHVHQWHV�
HP QRVVD VRFLHGDGH VHGLPHQWD�GH�IRUPD�D�KLVWyULFD�DV�DWULEXLo}HV�GHVWLQDGDV�
DRV� KRPHQV H� jV� PXOKHUHV H� GLILFXOWD� D� SHUFHSomR� GH RXWUDV� PDQHLUDV� GH�
HVWDEHOHFHUPRV� DV� UHODo}HV� VRFLDLV�� (�� QR FDVR GD� GRFrQFLD�� UHIHUHQGD RV
HVWHUHyWLSRV GH� JrQHUR� TXH� MXVWLILFDP RV EDL[RV� LQYHVWLPHQWRV� QD�
UHPXQHUDomR H� IRUPDomR GRFHQWHV�� QD� JDUDQWLD� GH PHOKRUHV� FRQGLo}HV� GH�
WUDEDOKR�H GH�FDUUHLUD��FRP�D�DOHJDomR�GH TXH SURIHVVRUD�QmR�SUHFLVD�JDQKDU�
EHP��WHP�XP�PDULGR TXH D�SURYr��HQWUH RXWURV DVSHFWRV �9,$11$� ������S�
�����

$R�SDVVR TXH�R�WUDEDOKR GRFHQWH�YLYHQFLD HVVH�SURFHVVR�GH�SUROHWDUL]DomR� WDPEpP�p�

DOYR�GH�GLVSXWDV�HP�RXWURV�FDPSRV�GHYLGR�j DomR�GH GLIHUHQWHV DWRUHV�VRFLDLV��1yYRD�������

GHIHQGH� TXH�� PHVPR FRP DV� WHQWDWLYDV GH� FRQWUROH� HQJHQGUDGDV� SHOR (VWDGR� SRU� PHLR� GRV�

SURFHVVRV GH� VHOHomR H� UHFUXWDPHQWR� TXH SDVVD� SHOR� WLSR� GH� IRUPDomR� TXH� R� SURIHVVRUDGR�

H[HFXomR�H�GH�WHQWDWLYDV�FRQWtQXDV�SRU�SDUWH�GD�JHUrQFLD QR�(VWDGR SDUD�UDFLRQDOL]DU WDQWRV�DVSHFWRV�GR WUDEDOKR
TXDQWR�SRVVtYHO��$33/(��������JULIRV�PHXV���



��

GHYH WHU� p QHFHVViULR� GLVSXWDU�RV� VHQWLGRV� GD� HGXFDomR� H� FRQVWUXLU XPD� LGHQWLGDGH� GRFHQWH��

3DUD HOH� D�R SURIHVVRUD�RU QmR�p�XPD�XP PHUD�R GLVWULEXLGRUD�R GH�FRQKHFLPHQWRV QHFHVViULRV

j�PDQXWHQomR�GH�XPD�RUGHP�VRFLDO��PDV�SURGXWRUD�RU GH�XP�VDEHU�H�XP�VDEHU�ID]HU� 6HQGR�

DVVLP� GHIHQGH D SURILVVLRQDOL]DomR�IUHQWH�DR DYDQoR�GD�SUROHWDUL]DomR��3DUD WDQWR��D�IRUPDomR

p� XP� DVSHFWR� H[WUHPDPHQWH LPSRUWDQWH�� DOpP� GH RXWURV� FLQFR� FRPSRQHQWHV� H[HUFtFLR� GD�

DWLYLGDGH� HP� WHPSR� LQWHJUDO�� VXSRUWH OHJDO� SDUD R� H[HUFtFLR� GD� SURILVVmR�� pWLFD� SURILVVLRQDO�

�QRUPDV�H�YDORUHV��H�XP FRQMXQWR�GH�FRQKHFLPHQWRV�H�WpFQLFDV�GH�LQVWUXPHQWDomR�SURILVVLRQDO�

������2 OXJDU�GD IRUPDomR GRFHQWH�QD OHJLVODomR HGXFDFLRQDO�H�HP�GLIHUHQWHV�FRQFHSo}HV�

HGXFDFLRQDLV�

$ IRUPDomR�GRFHQWH�VXUJH�FRPR�XPD�GHPDQGD�QR�%UDVLO� D�SDUWLU�GD�VHJXQGD PHWDGH�

GR� VpFXOR� ;,;�� TXDQGR� GD SDGURQL]DomR� H� LQVWLWXFLRQDOL]DomR� GH HVSDoRV� HVSHFtILFRV� SDUD

IRUPDomR SURILVVLRQDO�� 1R� FDVR GD GRFrQFLD� DV� (VFRODV� 1RUPDLV�� LQVSLUDGDV QR PRGHOR�

IUDQFrV �7$185,���������(VWDV�FRUUHVSRQGLDP�DR�QtYHO VHFXQGiULR�H�DWp�D�SXEOLFDomR�GD�/HL

GH� 'LUHWUL]HV� H� %DVHV GD� (GXFDomR� %UDVLOHLUD� �/'%(1��� OHL� Q� ������������ HUD� SUHFLVR�

IUHTXHQWi�ODV� SDUD VHU� SURIHVVRUD�RU QRV� DQRV� LQLFLDLV� GR� (QVLQR )XQGDPHQWDO�� -i� RV�

SURILVVLRQDLV�GR (QVLQR�6HFXQGiULR HUDP�SURILVVLRQDLV OLEHUDLV�RX�DXWRGLGDWDV��3RVWHULRUPHQWH�

IRL DFUHVFHQWDGR�DRV�FXUVRV�GH�IRUPDomR�VXSHULRU�XP DQR GH�GLVFLSOLQDV�GD iUHD�HGXFDFLRQDO

�³IyUPXOD� ���´���� R� TXH� JDUDQWLD R� WtWXOR� GH� OLFHQFLDGR�� $V OLFHQFLDWXUDV� DVVHJXUDYDP� R�

GLUHLWR� GH� GDU� DXODV� QR� (QVLQR� 6HFXQGiULR H QDV� (VFRODV� 1RUPDLV� �*$77,� ������

520$12:6.,���������2�FXUVR�GH�3HGDJRJLD IRL UHJXODGR�HP ������IRUPDQGR HVSHFLDOLVWDV�

HP�(GXFDomR��$R� ORQJR GD�GpFDGD�GH ������ VRIUHX�XPD�VpULH GH� UHIRUPXODo}HV��GHQWUH�HODV

PXGDQoDV�QDV�H[LJrQFLDV�GH IRUPDomR�SDUD�GDU�DXODV�QRV�DQRV�LQLFLDV�GR (QVLQR�)XQGDPHQWDO�

FDUDFWHUtVWLFD� TXH� IRL�PHOKRU DEVRUYLGD� SHOD� IRUPDomR�XQLYHUVLWiULD� SULYDGD� �*$77,�� �������

'H $FRUGR FRP $IRQVR HW DO� ������� WRGR�HVVH�SURFHVVR IRL�IUXWR�GH GLVSXWDV�H�SDUWLFLSDomR�

GD VRFLHGDGH FLYLO� H� GR (VWDGR� HP� GLIHUHQWHV� SURSRUo}HV� GDGR� R� FRQWH[WR� KLVWyULFR� H�

WHQGrQFLDV�GH SHVTXLVD�D�QtYHO QDFLRQDO�H�LQWHUQDFLRQDO��

&RP UHODomR�j IRUPDomR VXSHULRU��RV FXUVRV�GH�OLFHQFLDWXUDV H�GH�SHGDJRJLD�VXUJLUDP�

QD�GpFDGD�GH�������VHQGR�GDGD�PHQRU LPSRUWkQFLD�j TXHVWmR�GD�SHVTXLVD�QHVVD�iUHD��6RPHQWH�

HP� ������ SRU LQLFLDWLYD� GH� $QtVLR� 7HL[HLUD�� IRL� FULDGR� R� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV H�

3HVTXLVDV (GXFDFLRQDLV �,1(3�� 'H DFRUGR FRP� 5RPDQRZVNL� ������� DV� SHVTXLVDV� VREUH� D�

�� $SHOLGR� GDGR DR� IRUPDWR� GDV� OLFHQFLDWXUDV� QR� %UDVLO� QR� TXDO� H[LVWLD �� DQRV� GH� IRUPDomR� QRV� FRQWH~GRV�
HVSHFtILFRV�H ��DQR�GH�GLGiWLFD��



��

IRUPDomR GRFHQWH� HUDP� LQFLSLHQWHV��PDV� UHOHYDQWHV� SDUD� R� HQWHQGLPHQWR� GD� iUHD��(P�������

FRP D�SXEOLFDomR�GD�OHL�Q� �������RV�(QVLQRV�3ULPiULR H�*LQDVLDO�SDVVDUDP�D�FRPSRU�R (QVLQR�

GH� 3ULPHLUR� *UDX� QXP SHUtRGR GH RLWR� DQRV� H� R� (QVLQR� 6HFXQGiULR� SDVVRX D� VHU�

SURILVVLRQDOL]DQWH��WHQGR�XP FXUVR�SDUD IRUPDomR�GH�SURIHVVRUDV�HV� FKDPDGR�GH�+DELOLWDomR�

(VSHFtILFD�SDUD�R�0DJLVWpULR��FRP GXUDomR�GH WUrV DQRV��$VVLP��SURIHVVRUDV�HV FRP�HVVH�FXUVR

SRGHULDP OHFLRQDU SDUD HVWXGDQWHV�GH��� D����VpULH H�DV�RV�FRP KDELOLWDomR�HVSHFtILFD HP�QtYHO

VXSHULRU� SDUD� WRGRV�RV DQRV� GR�3ULPHLUR�*UDX�� EHP�FRPR SDUD�R�(QVLQR GH 6HJXQGR�*UDX��

7RGDYLD��D OHJLVODomR�DSUHVHQWDYD� IOH[LELOL]Do}HV�SDUD�VXSULU�D�FDUrQFLD�GH SURIHVVRUDV�HV HP

WRGR R�SDtV��$)2162�HW DO����������

-i�QD�GpFDGD�GH�������QR�FRQWH[WR�GD�5HGHPRFUDWL]DomR�GR SDtV��PHGLDGD�SHOD�DWXDomR

GH�GLIHUHQWHV�DWRUHV VRFLDLV� H RLWR�DQRV�DSyV�D�SURPXOJDomR�GD�&RQVWLWXLomR &LGDGm�GH�������

IRL� SXEOLFDGD� D� QRYD /'%(1� $ OHL Q�� ���������� GHWHUPLQDYD� DOWHUDo}HV� WDQWR� SDUD� DV�

LQVWLWXLo}HV� IRUPDGRUDV� FRPR� SDUD RV� FXUVRV� GH� IRUPDomR GRFHQWH�� WHQGR� VLGR GHILQLGR� XP

SHUtRGR� GH GH]� DQRV� SDUD� WUDQVLomR� H� HIHWLYDomR GR� SURSRVWR� SHOD� UHJXODomR�� 3DUD� %DUUHWR

�������� D� REULJDWRULHGDGH GD� OLFHQFLDWXUD SDUD� R� H[HUFtFLR� GD� GRFrQFLD� HP WRGRV� RV QtYHLV

VHJXH�XPD�WHQGrQFLD�PXQGLDO� VHQGR TXH�QR�FDVR�EUDVLOHLUR�FRLQFLGH WDPEpP�FRP D�H[SDQVmR

GD�RIHUWD�GR�HQVLQR�XQLYHUVLWiULR� $ PHVPD�OHL�UHVJXDUGD�D�(GXFDomR�D�'LVWkQFLD �(D'��FRPR

PRGDOLGDGH� GH HGXFDomR� IRUPDO� PHFDQLVPR� IDFLOLWDGRU� SDUD� R FXPSULPHQWR� GD� QRYD�

H[LJrQFLD OHJDO� �%$55(72�� ������� (P ������ IRUDP GHILQLGDV DV 'LUHWUL]HV� &XUULFXODUHV

1DFLRQDLV SDUD�D�)RUPDomR�GH�3URIHVVRUDV�HV� VHQGR��SRVWHULRUPHQWH��QHFHVViULD�D DSURYDomR

GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR �&1(� SDUD DV�'LUHWUL]HV�GH�FDGD FXUVR�GH OLFHQFLDWXUD��

7RGDYLD�� GH DFRUGR� FRP� *DWWL� �������� R� IRUPDWR� GRV� FXUVRV� PDQWpP� PDLRU� IRFR� QD� iUHD

GLVFLSOLQDU�HVSHFtILFD� FRP�SHTXHQR�HVSDoR�SDUD D�IRUPDomR�SHGDJyJLFD��&RQFRUGDQGR�FRP�D

DXWRUD� %DUUHWR GL] TXH�

$ GHVSHLWR GDV� PXLWDV� UHIRUPDV� HGXFDFLRQDLV�� PDQWpP�VH� EDVLFDPHQWH�
LQDOWHUDGD� D� IRUPDomR� H[FHVVLYDPHQWH� JHQpULFD� QRV� FXUVRV� GH� SHGDJRJLD��
DJUDYDGD SHOR� IDWR� GH� TXH� HOHV� SUHWHQGHP� SUHSDUDU� DR PHVPR� WHPSR�
SURIHVVRUHV�GH� HGXFDomR� LQIDQWLO H GRV�DQRV� LQLFLDLV� GR�HQVLQR IXQGDPHQWDO�
HVSHFLDOLVWDV� HP HGXFDomR�� GLUHWRUHV� H� VXSHUYLVRUHV��0DQWpP�VH� WDPEpP� R�
DFHQWR� TXDVH� H[FOXVLYR� QDV� GLVFLSOLQDV GDV� iUHDV GH UHIHUrQFLD� QDV�
OLFHQFLDWXUDV� YROWDGDV SDUD� RV� DQRV� ILQDLV� GD� HVFRODULGDGH� EiVLFD�� XPD YH]
TXH�D�FRQFHSomR GRPLQDQWH�p�D GH�TXH�SDUD VHU�XP ERP�SURIHVVRU�EDVWD�TXH
HOH� GRPLQH� RV FRQKHFLPHQWRV� GDV� GLVFLSOLQDV� TXH� GHYH� HQVLQDU�� )DOWD� DRV�
FXUVRV� GH�PRGR JHUDO��XP�IRFR�FODUR�QD�GRFrQFLD��%$55(72� ����� S������
�����



��

'LDQWH� GRV GHVDILRV� SRVWRV SHOD IRUPDomR GRFHQWH� QR� SDtV�� DFRQWHFH� WDPEpP D�

UHJXODomR�GD�IRUPDomR�HP�VHUYLoR� QD�WHQWDWLYD GH JDUDQWLU D�IRUPDomR�VXSHULRU�jV�SURIHVVRUDV�

GRV DQRV� LQLFLDLV H� SDUD IRUPDomR� FRQWLQXDGD� TXH� VHUi HVPLXoDGD� HP RXWUR� WySLFR�� 1HVVH�

VHQWLGR� R�*RYHUQR�)HGHUDO� GXUDQWH�D�SULPHLUD�GpFDGD�GR�VpFXOR�;;,��LQVWLWXLX XPD�VpULH GH�

Do}HV� FRPR D� FULDomR� GD 8QLYHUVLGDGH�$EHUWD� GR�%UDVLO�� HP������� TXH SUHWHQGLD PHGLDU� D�

FRRSHUDomR� SRU� PHLR� GRV� UHFXUVRV GR� )XQGR 1DFLRQDO� GH� 'HVHQYROYLPHQWR� GD� (GXFDomR�

�)1'(���3RU PHLR GHOH� IRUDP� IHLWDV SDUFHULDV HQWUH DV�,QVWLWXLo}HV�GH�(QVLQR 6XSHULRU��,(6��

S~EOLFDV��R�JRYHUQR IHGHUDO�H�DV 5HGHV�GH�HVWDGRV�H�PXQLFtSLRV�QD�RIHUWD�GD�(D'��7DPEpP�IRL�

FULDGR R 3URJUDPD GH� $SRLR� DRV 3ODQRV� GH� 5HHVWUXWXUDomR� H� ([SDQVmR� GDV 8QLYHUVLGDGHV�

)HGHUDLV �5(81,�� HP ������ FRP GHVWDTXH HVSHFLDO� SDUD� DV� OLFHQFLDWXUDV� QR� VHQWLGR� GH�

GHPRFUDWL]DU�R�HQVLQR�VXSHULRU�QR DFHVVR�H�SHUPDQrQFLD��1R�PHVPR DQR RFRUUHX�D�FULDomR GR�

3URJUDPD� ,QVWLWXFLRQDO� GH %ROVD GH� ,QLFLDomR� &LHQWtILFD� �3,%,'�� TXH� YLVDYD� R

DSHUIHLoRDPHQWR� H� D� YDORUL]DomR GD� IRUPDomR� GH� SURIHVVRUDV�HV� SDUD� D� HGXFDomR EiVLFD�

PHGLDQWH�FRQFHVVmR GH�EROVDV SDUD�DOXQDV�RV�GDV�OLFHQFLDWXUDV�TXH�SDUWLFLSDVVHP�GH�SURMHWRV

GH LQLFLDomR j�GRFrQFLD�RIHUHFLGRV�SHODV�,(6�HP�SDUFHULDV�FRP�DV HVFRODV�S~EOLFDV��(P �����

IRL SXEOLFDGR�R�3ODQR�1DFLRQDO�GH�)RUPDomR GH�3URIHVVRUHV GD�(GXFDomR %iVLFD��3$5)25��

TXH SUHYLD� D� FRODERUDomR� HQWUH� DV� ,(6� S~EOLFDV� H� VHFUHWDULDV� GH HGXFDomR� GH HVWDGRV� H�

PXQLFtSLRV� SDUD� PLQLVWUDU� FXUVRV� VXSHULRUHV� H� GH� IRUPDomR FRQWLQXDGD� HP� VHUYLoR

�%$55(72� ������

0HVPR�FRP� WRGDV�HVVDV LQLFLDWLYDV��D� IRUPDomR�GRFHQWH�DLQGD� WHP�PXLWRV GHVDILRV�D�

VXSHUDU��8P GHOHV�p�D�QmR�FRUUHODomR�HQWUH D�H[SDQVmR GD�IRUPDomR VXSHULRU�H�R�DXPHQWR�QD�

TXDOLGDGH�GD�HGXFDomR EiVLFD��3DUD�DOpP�GD TXHVWmR�GD�IRUPDomR� SHVTXLVDV DSRQWDP�TXH�QmR�

H[LVWH XPD� FRQGLomR SURILVVLRQDO� FRQGL]HQWH� FRP� D H[LJrQFLD� GH SUHSDUDomR GDV�RV

SURIHVVRUDV�HV��6HQGR�DVVLP��D�SURILVVmR�QmR p�DWUDWLYD H�WHP HP�VHXV TXDGURV�PXLWDV�SHVVRDV�

TXH YLUDP QD�GRFrQFLD�R�~QLFR�KRUL]RQWH�SURILVVLRQDO�SRVVtYHO��'H DFRUGR FRP�%DUUHWR�

$� H[SDQVmR GD HVFRODULGDGH� EiVLFD� DR� FRQMXQWR� GD SRSXODomR WHP� VLGR�
DFRPSDQKDGD� GH PXGDQoDV QR� SHUILO� VRFLRFXOWXUDO� GRV� SURIHVVRUHV� GDV�
LQVWLWXLo}HV�HGXFDFLRQDLV� (P�GpFDGDV SDVVDGDV� RV�GRFHQWHV�HUDP�UHFUXWDGRV
QRV� VHWRUHV� PpGLRV GD� VRFLHGDGH� $WXDOPHQWH�� XPD� SURSRUomR QmR� PXLWR�
LQIHULRU� j� PHWDGH� GR� FRUSR� GH� SURIHVVRUHV� SURYpP GRV� VHJPHQWRV�
PDMRULWiULRV� H� ID]� SDUWH� GH� IDPtOLDV HP� TXH� HOHV� VmR� DV SULPHLUDV� JHUDo}HV
TXH FKHJDUDP�DR�HQVLQR�PpGLR H�DR�HQVLQR�VXSHULRU�QR�SDtV�
$OpP GLVVR��R WHPSR GH HVFRODULGDGH�YDULD QD IRUPDomR GRV�SURIHVVRUHV�GD�
HVFROD�EiVLFD�� GR PHVPR�PRGR� TXH YDULDP� RV� VDOiULRV�SHUFHELGRV� HP�VXDV
GLIHUHQWHV HWDSDV�� 6mR� PDLV HVFRODUL]DGRV� H� UHODWLYDPHQWH� PDLV EHP�
UHPXQHUDGRV� RV SURIHVVRUHV� GR HQVLQR PpGLR�� H� j PHGLGD� TXH GHFUHVFH D�
IDL[D�HWiULD�GD SRSXODomR�DWHQGLGD��R�VDOiULR�H�R SUHSDUR HVFRODU GRV�GRFHQWHV�



��

GLPLQXHP�SURJUHVVLYDPHQWH�� GR� HQVLQR� IXQGDPHQWDO� j HGXFDomR� LQIDQWLO�� e�
WDPEpP�QDV�IDL[DV�PDLV�EDL[DV�GD HVFRODULGDGH TXH R�PDJLVWpULR�FRQFHQWUD�R�
PDLRU�Q~PHUR GH�PXOKHUHV� PDLV�SREUHV�H�PHQRV EUDQFDV �%$55(72�������
S�������

3DUD�DOpP�GRV�FRQIOLWXRVRV�DVSHFWRV�OHJDLV�TXH�HQYROYHP�D�IRUPDomR GRFHQWH��WDPEpP�

p�QHFHVViULR�HQWHQGHU�DV GLIHUHQWHV FRQFHSo}HV�LGHROyJLFDV�VREUH�RV�PRGHORV�GH�IRUPDomR QR�

SDtV��&RPR�GLWR DQWHULRUPHQWH��D�SHVTXLVD�VLVWHPiWLFD VREUH�HGXFDomR�QR�%UDVLO WHP RULJHP�QD�

GpFDGD GH�������TXDQGR�R�(VWDGR�DVVXPLX�R�SDSHO�GH�SURPRWRU�GD�HGXFDomR�DQWH D�VRFLHGDGH��

3DUD�)HUUHLUD���������H[LVWLD�D LQWHQFLRQDOLGDGH GH�IRUPDomR�GD�QDFLRQDOLGDGH�EUDVLOHLUD H�GH�

RUJDQL]DomR�GR�(VWDGR�PRGHUQR��3DUD WDQWR��DWUHODGR DR�,1(3��TXH HQWURX�HP�IXQFLRQDPHQWR�

HP�������IRUDP�FULDGRV�RV�&HQWURV�GH�3HVTXLVDV�(GXFDFLRQDLV��&%3(���HP�������

$ LQWURGXomR�GHVVHV�yUJmRV GH�SHVTXLVD�HGXFDFLRQDO�QD�HVWUXWXUD EXURFUiWLFD�
TXH�IRL�VHQGR PRQWDGD�QR�0LQLVWpULR GD�(GXFDomR DR�ORQJR�GDV�GpFDGDV�GH
������ ���� H� ����� WLQKD� FRPR� REMHWLYR� IXQGDPHQWDO� GRWDU� WDO� HVWUXWXUD GH�
XPD� LQVWkQFLD�GH� HODERUDomR�GH FRQKHFLPHQWR FRQVLGHUDGR�YiOLGR�± SRUTXH�
EDVHDGR� QD� FLrQFLD� H� QD� WpFQLFD�± TXH� VHUYLVVH� SDUD� VXEVLGLDU� D� WRPDGD� GH�
GHFLV}HV� SROtWLFDV SRU� SDUWH� GR� JRYHUQR IHGHUDO�� (VVHV� yUJmRV� GH� SHVTXLVD��
WDQWR� QD� GpFDGD GH� ����� FRPR� QD GH� ������ VHUYLDP� D� XP� LQFUHPHQWR� QR�
DVSHFWR� UDFLRQDO GR� IXQFLRQDPHQWR� GR DSDUDWR� LQVWLWXFLRQDO� H� MXUtGLFR�
PRQWDGR�SHOR SRGHU�FHQWUDO SDUD� OLGDU FRP DV TXHVW}HV UHODWLYDV�j�HGXFDomR�
S~EOLFD �)(55(,5$������� S�������

1HVVH VHQWLGR�� RV� &%3( WLQKDP� XPD FRQFHSomR� WpFQLFR�FLHQWtILFD� SDUD SHVTXLVD�

HGXFDFLRQDO�� TXH� YLVDYD� D� SDGURQL]DomR� GR� HQVLQR�� VXD� SURPRomR� H H[SDQVmR�� 7RGDYLD p�

QHFHVViULR GHVWDFDU TXH�VHXV�HVWXGRV� PDMRULWDULDPHQWH��UHODFLRQDYDP D�HGXFDomR�D SURFHVVRV�

GH�PXGDQoD� SDUD� XPD� VRFLHGDGH� GH� WLSR� XUEDQR�LQGXVWULDO QR� kPELWR� GDV FLrQFLDV� VRFLDLV H

FRQVLGHUDYDP� HP� VXDV DQiOLVHV D� GLYHUVLGDGH� UHJLRQDO� EUDVLOHLUD� QRV GLIHUHQWHV� ULWPRV H

PRGHORV� GD�PRGHUQL]DomR� EUDVLOHLUD� �)(55(,5$�� ������ &DEH� UHVVDOWDU TXH� QHVVH� FRQWH[WR

H[LVWLDP HVSDoRV� SDUD� DV� GLVSXWDV HQWUH RV� GLIHUHQWHV� JUXSRV� VRFLDLV�� LQFOXVLYH� GHQWUR GD�

DFDGHPLD��0DV� IRL HVSHFLDOPHQWH D�SDUWLU�GR�0DQLIHVWR�GRV 3LRQHLURV�GD�(GXFDomR�1RYD� QD�

GpFDGD� GH ����� TXH� RV LQWHUHVVHV GD� EXUJXHVLD� VH VREUHSXVHUDP�� VXERUGLQDQGR� R� PRGHOR

HGXFDFLRQDO EUDVLOHLUR� DRV� LQWHUHVVHV� PHUFDGROyJLFRV� LQWHUQDFLRQDLV�� &RPR� FRQVHTXrQFLD� D�

LGHLD GH� IRUPDomR� QDFLRQDO� YROWRX�VH� SDUD R� PXQGR� GR WUDEDOKR�� VXERUGLQDQGR D� WHRULD� j�

WpFQLFD� 0DV� p� QHFHVViULR� UHVVDOWDU� TXH� H[LVWLUDP� ± H� DLQGD� H[LVWHP ± SURMHWRV� FRQWUD�

KHJHP{QLFRV�HP H[SHULrQFLDV ORFDLV �*8,',1,� %21(7,���������

$SyV R�SHUtRGR�YDUJXLVWD��QR TXDO� IRL HQVHMDGR XP�SURMHWR HGXFDFLRQDO�QDFLRQDO��TXH�

WLQKD QD IRUPDomR� GRFHQWH� XP� DVSHFWR� LPSRUWDQWH� DOWHUDo}HV RFRUUHUDP QRV� SHUtRGRV�



��

KLVWyULFRV VHJXLQWHV�� 'H� DFRUGR� FRP� 3HUHLUD�'LQL] �������� QRV� DQRV� GH ������ D�

LQVWUXPHQWDOL]DomR�WpFQLFD IRL�SUHSRQGHUDQWH QR�SURFHVVR�GH� IRUPDomR GDV�RV SURIHVVRUDV�HV�

GDGD�D LQIOXrQFLD�GD�SVLFRORJLD�FRPSRUWDPHQWDO�H�GD�WHFQRORJLD HGXFDFLRQDO� 'HVVD IRUPD��R�

SURIHVVRU�HUD�WLGR�FRPR�

XP RUJDQL]DGRU GRV� FRPSRQHQWHV GR� SURFHVVR GH� HQVLQR�DSUHQGL]DJHP�
�REMHWLYRV�� VHOHomR GH� FRQWH~GR�� HVWUDWpJLDV� GH� HQVLQR�� DYDOLDomR� HWF�� TXH�
GHYHULDP�VHU ULJRURVDPHQWH�SODQHMDGRV�SDUD�JDUDQWLU�UHVXOWDGRV LQVWUXFLRQDLV
DOWDPHQWH�HILFD]HV�H�HILFLHQWHV �3(5(,5$�',1,=� ������S� ����

2�PHVPR�DXWRU�DILUPD�TXH�Mi�QD�VHJXQGD PHWDGH�GHVVD�GpFDGD��TXHVWLRQDPHQWRV�VREUH�

D VXSRVWD QHXWUDOLGDGH GD� SUiWLFD� GD�R SURIHVVRUD�R p SUREOHPDWL]DGD QR� kPELWR DFDGrPLFR�

GDGD� D� LQIOXrQFLD� GH� HVWXGRV ILORVyILFRV� H� VRFLROyJLFRV� TXH DSRQWDP D� HGXFDomR� FRPR XPD�

SUiWLFD� VRFLDO HP� tQWLPD� FRQH[mR FRP� R� VLVWHPD� SROtWLFR H� HFRQ{PLFR� YLJHQWH�� 1HVVD�

SHUVSHFWLYD� RV�HVWXGRV VREUH�HGXFDomR�HVFROD GHPDUFDP DV FRQWUDGLo}HV GHVWDV�TXH RUD VmR

YLVWDV FRPR�UHSURGXWRUDV GDV�UHODo}HV VRFLDLV��RUD�VmR YLVWDV SHOR�VHX�SRWHQFLDO WUDQVIRUPDGRU��

1D�GpFDGD�VHJXLQWH������� D�FUtWLFD PDU[LVWD�DWDFD�D�VXSRVWD QHXWUDOLGDGH�GD WHFQRORJLD�

HGXFDFLRQDO� 'HVVD�IRUPD��D�IRUPDomR�GRFHQWH�QmR�SRGHULD�VHU�SHQVDGD�GHVYLQFXODGD�GH�VHXV

DVSHFWRV SROtWLFR�VRFLDLV��1R� FRQWH[WR� EUDVLOHLUR� GH� DFRUGR� FRP�&DQGDX FLWDGD SRU�3HUHLUD�

'LQL] ������� R� PRYLPHQWR� GD VRFLHGDGH� SHOD 5HGHPRFUDWL]DomR PRGLILFRX DV GLVFXVV}HV�

VREUH� D IRUPDomR GRFHQWH�� (VWD GHVWDFDYD� GRLV� DVSHFWRV�� R FDUiWHU� SROtWLFR GDV SUiWLFDV�

SHGDJyJLFDV�H�R�FRPSURPLVVR�GR�HGXFDGRU FRP�DV�FODVVHV�SRSXODUHV��2XWUR�IDWRU�GH GHVWDTXH�

QR� GHEDWH� VREUH� IRUPDomR IRL� D� LQIOXrQFLD� GDV PiV� FRQGLo}HV� GH WUDEDOKR�� 6HJXQGR $UUR\R�

��������R�DPELHQWH GH WUDEDOKR� PXLWDV YH]HV� GHIRUPD R�SURILVVLRQDO�GRFHQWH��R TXH DIHWD�D�

TXDOLGDGH�GD�HGXFDomR��$OpP�GLVVR��D�TXHVWmR�GD�GHVFDUDFWHUL]DomR� FRP�D EXURFUDWL]DomR�GR�

VLVWHPD� GH HQVLQR� H� D� IUDJPHQWDomR� SHGDJyJLFD� H� D� GHVYDORUL]DomR GD GRFrQFLD� VmR�

DVVRFLDGDV DRV SUREOHPDV�HQIUHQWDGRV�SHOD HGXFDomR�EUDVLOHLUD��3HUPHDYD R�GHEDWH� j�pSRFD��

VH� D� IRUPDomR� GHYLD� IRFDU� QD�R SURIHVVRUD�RU RX� QD�R� HGXFDGRUD�RU�� 3HUHLUD�'LQL] ������

DILUPD TXH

$ ILJXUD�GR�HGXFDGRU�GRV�DQRV����VXUJH� HQWmR� HP RSRVLomR�DR�HVSHFLDOLVWD
GH FRQWH~GR�� DR� IDFLOLWDGRU�GH� DSUHQGL]DJHP�� DR�RUJDQL]DGRU GDV� FRQGLo}HV�
GH HQVLQR�DSUHQGL]DJHP�� RX� DR� WpFQLFR GD� HGXFDomR GRV� DQRV� ���� 'HVVD�
IRUPD�� SUHWHQGLD�VH� TXH� RV� HGXFDGRUHV� HVWLYHVVHP� FDGD� YH]� PHQRV�
SUHRFXSDGRV FRP D�PRGHUQL]DomR GH�VHXV�PpWRGRV�GH�HQVLQR H�FRP�R�XVR GH�
UHFXUVRV�WHFQROyJLFRV H��FDGD�YH]�PDLV��SHUFHEHVVHP�VHX�SDSHO�FRPR�DJHQWH
VyFLR�FXOWXUDO �3(5(,5$�',1,=��������S� �����



��

$LQGD� QD� GpFDGD� GH� ����� HVVH GHEDWH� SHUGH� IRUoD� H� D� GLFRWRPL]DomR� HQWUH VDEHU

WpFQLFR H�FRPSURPLVVR�SROtWLFR�SDVVRX�D VHU GLVFXWLGD��3DUD�6DQWRV�FLWDGR�SRU�3HUHLUD�'LQL]

������� R�HGXFDGRU�GHYHULD�VHU�IRUPDGR�SHORV�GRLV�DVSHFWRV��RX�VHMD��D�FRPSHWrQFLD WpFQLFD�p�

FRQGLomR� SULPRUGLDO� SDUD D�R� HGXFDGRUD�RU DVVXPLU� XP FRPSURPLVVR SROtWLFR� GH�

WUDQVIRUPDomR� VRFLDO SRU� PHLR GD� HGXFDomR�� $OJXQV� DXWRUHV GHIHQGHP XPD� IRUPDomR�

PXOWLGLPHQVLRQDO�� QD� TXDO� GHYHULDP� VHU LQWHJUDGDV XPD GLPHQVmR� KXPDQD�� XPD� GLPHQVmR

WpFQLFD�H XPD�GLPHQVmR�SROtWLFR�VRFLDO� 1HVVH�VHQWLGR� FRQWH[WRV�H�SURFHVVRV�VmR�DUWLFXODGRV j�

SUiWLFD HGXFDWLYD FRWLGLDQD�� TXH� DVVXPH� XPD� SHUVSHFWLYD� SROtWLFR�VRFLDO� �3(5(,5$�',1,=��

�������

'HVVD� IRUPD�� R� GHEDWH� VREUH R� SDSHO GD� WHRULD H� GD� SUiWLFD QD� IRUPDomR GD�R

SURIHVVRUD�RU JDQKD� UHOHYR� QD� GpFDGD� VHJXLQWH�� 0XLWRV DXWRUHV� FRQVLGHUDP TXH R� PRGR�

GLFRW{PLFR� H� KLHUDUTXL]DGR QR� TXDO� DFRQWHFH� R� SULPDGR� GD� WHRULD p KHUDQoD GR� PRGHOR� GD�

UDFLRQDOLGDGH�WpFQLFD��&RP LVVR��D DWLYLGDGH�SURILVVLRQDO�p�YLVWD�FRPR LQVWUXPHQWDO�H�GLULJLGD�

SDUD� VROXomR� GH SUREOHPDV� SRU�PHLR� GD� DSOLFDomR� GH WHRULDV FLHQWtILFDV��0XLWDV� FUtWLFDV� VmR�

WHFLGDV� D HVVH� UHVSHLWR�� LQFOXVLYH� D� UHVSHLWR GHVVD PHVPD� UHODomR� HVWDEHOHFLGD QDV�

XQLYHUVLGDGHV� QDV TXDLV DV� OLFHQFLDWXUDV� VmR� SRVWDV HP� VHJXQGR SODQR �3(5(,5$�',1,=��

������ 1HVVH FHQiULR� JDQKD� GHVWDTXH� R� FRQFHLWR� GH� UHIOH[mR� H� D� IRUPDomR� GR� SURILVVLRQDO

UHIOH[LYR��FRQIRUPH %DWLVWD '¶$QGUHLD ������ DILUPD�

$� GpFDGD� GH ���� IRL� PDUFDGD� SHOD� ³FULVH GH� SDUDGLJPD´ QDV� FLrQFLDV
KXPDQDV H� REVHUYRX�VH� QD� HGXFDomR� XP� GHVORFDPHQWR� GRV� HVWXGRV� SDUD� R�
VXMHLWR� HGXFDGRU� GDGD� D� GHVFUHQoD� HP PXGDQoDV HVWUXWXUDLV FRP� R ILP� GD�
JXHUUD� IULD�� 'HL[D�VH� GH� DFUHGLWDU HP� XP� PDFUR�VLVWHPD VyFLR�HFRQ{PLFR�
SROtWLFR� DOWHUQDWLYR DR� FDSLWDOLVPR H� SULYLOHJLD�VH PXGDQoDV� H DOWHUDo}HV�
LQGLYLGXDLV� RX�� QR� Pi[LPR�� LQVWLWXFLRQDLV�� &RP� LVWR�� RV� HVWXGRV� VH
FRQFHQWUDP� QRV� LQGLYtGXRV� H� QD� VXEMHWLYLGDGH� DGTXLULQGR� FHQWUDOLGDGH R�
FRQFHLWR� GH UHIOH[mR� H� GH IRUPDomR� GR� SURILVVLRQDO� UHIOH[LYR �%$7,67$
'¶$1'5(,$������� S� ����

'HIHQGH�VH� D� YDORUL]DomR� GD SUiWLFD� SURILVVLRQDO H� TXH� HVWD� p� SURGXWRUD� GH� XP� VDEHU

SUySULR H� OHJtWLPR�� IUXWR� GD� UHVROXomR� GRV� SUREOHPDV� H LQFHUWH]DV� GD� DWXDomR� SURILVVLRQDO�

FRWLGLDQD��2 FRQFHLWR� GH� UHIOH[mR� VREUH� D� DomR GH�'RQDOG 6FK|Q�� LQIOXHQFLD� SHQVDGRUHV� GD�

HGXFDomR�HP WRGR�R�PXQGR��'H�DFRUGR FRP =HLFKQHU��������

�� 1D�ELEOLRJUDILD FRQVXOWDGD� R�FRQFHLWR�GH�SUiWLFD UHIOH[LYD�IRL�WULEXWDGR�DR�ILOyVRIR�H�SURIHVVRU�QRUWH�DPHULFDQR�
'RQDOG 6FK|Q��3DUD HOH� SURILVVLRQDLV FRQVWURHP FRQKHFLPHQWR�QD�SUiWLFD�H�R�XWLOL]DP SDUD�VROXFLRQDU�GLYHUVDV�
TXHVW}HV�



��

2 PRYLPHQWR� GD SUiWLFD� UHIOH[LYD� HQYROYH�� j� SULPHLUD� YLVWD�� R�
UHFRQKHFLPHQWR� GH TXH� RV� SURIHVVRUHV GHYHP� H[HUFHU�� MXQWDPHQWH� FRP�
RXWUDV SHVVRDV��XP�SDSHO�DWLYR�QD�IRUPXODomR�GRV SURSyVLWRV�H ILQDOLGDGHV�GH�
VHX WUDEDOKR� H� GH� TXH GHYHP DVVXPLU� IXQo}HV� GH� OLGHUDQoD� QDV� UHIRUPDV
HVFRODUHV� $ ³UHIOH[mR´�WDPEpP VLJQLILFD�TXH�D SURGXomR�GH�FRQKHFLPHQWRV�
QRYRV VREUH� R HQVLQR� QmR� p� SDSHO� H[FOXVLYR GDV XQLYHUVLGDGHV� H R�
UHFRQKHFLPHQWR� GH TXH� RV� SURIHVVRUHV� WDPEpP� WrP� WHRULDV� TXH� SRGHP�
FRQWULEXLU� SDUD R� GHVHQYROYLPHQWR� SDUD� XP� FRQKHFLPHQWR� GH EDVH� FRPXP�
VREUH ERDV SUiWLFDV�GH�HQVLQR �=(,&+1(5��������S� �����

7RGDYLD�� %DWLVWD '¶$QGUHLD ������ FLWDQGR 3LPHQWD DOHUWD� SDUD� R ULVFR� GH VH

UHVSRQVDELOL]DU LQGLYLGXDOPHQWH�DV�RV GRFHQWHV�SHOD� UHVROXomR GRV�SUREOHPDV�HGXFDFLRQDLV H�

SHUGHU D� SRWrQFLD� GD UHIOH[mR� FROHWLYD� VREUH DV TXHVW}HV� FRWLGLDQDV� GDV� LQVWLWXLo}HV�

HGXFDFLRQDLV H GDV SUiWLFDV�GRFHQWHV� =HLFKQHU ������ ����� DILUPD�TXH�D UHIOH[mR�LQGLYLGXDO�

SRGH� ID]HU� FRP� TXH� SURIHVVRUDV�HV� FRQVLGHUHP� VHXV� SUREOHPDV� FRPR� H[FOXVLYDPHQWH� VHXV�

VHP�UHODFLRQi�ORV�DRV GHPDLV SURILVVLRQDLV�GD�HVFROD H�j HVWUXWXUD GD�HGXFDomR HVFRODU� 1HVVH�

VHQWLGR� R� DXWRU GHIHQGH D UHIOH[mR� FRPR� XPD� SUiWLFD� VRFLDO� ³DWUDYpV GD� TXDO� JUXSRV� GH�

SURIHVVRUHV� SRGHP DSRLDU� H� VXVWHQWDU R� FUHVFLPHQWR� XQV� GRV�RXWURV´ �=(,&+1(5�� ������ S�

����� (OH� SRQWXD TXH� p QHFHVViULR� UHIOHWLU� WDPEpP VREUH DV� FRQGLo}HV� VRFLDLV� GD� HGXFDomR�

HVFRODU��EHP�FRPR�GR�PDJLVWpULR GHQWUR�GH�XPD�FRPXQLGDGH�GH�SURIHVVRUDV�HV �=(,&+1(5�

�������

$ SDUWLU�GD�GpFDGD�GH ������GHIHQGH�VH�D IRUPDomR�GD�R SURIHVVRUD�RU�SHVTXLVDGRUD�RU�

RX� VHMD�� DTXHOD�H TXH� µSHQVD�QD�DomR¶ H FXMD� DWLYLGDGH� SURILVVLRQDO� VH� DOLD� j� DWLYLGDGH� GH�

SHVTXLVD GH�IRUPD LQGLVVRFLiYHO��'HVGH�HQWmR� D�IRUPDomR�FRQWLQXDGD GH SURIHVVRUDV�HV�JDQKD�

UHOHYR�WDQWR FRPR�SROtWLFD�S~EOLFD�TXDQWR�FRPR�FDPSR�DFDGrPLFR �3(5(,5$�',1,=���������

8PD LPSRUWDQWH VtQWHVH VREUH� R� KLVWyULFR GD� IRUPDomR�GH� SURIHVVRUDV�HV� QR�%UDVLO� p�

IHLWD�SRU�&XQKD���������FRQVLGHUDQGR GLIHUHQWHV SHUVSHFWLYDV� 2�TXDGUR � PRVWUD�DV GLIHUHQWHV�

FRUUHQWHV�GH SHVTXLVD�TXH�PDUFDUDP�D�WUDMHWyULD�GHVVH�FDPSR QD DFDGHPLD�



��

4XDGUR�� � 7HQGrQFLDV�LQYHVWLJDWLYDV�QD�IRUPDomR�GR�SURIHVVRU

)RQWH� &81+$ �������S������

����$�IRUPDomR�FRQWLQXDGD�GH SURIHVVRUDV�HV

$V� DWLYLGDGHV� IRUPDWLYDV� TXH� RFRUUHP� DSyV� D� FHUWLILFDomR� SURILVVLRQDO� LQLFLDO� FRP�

LQWXLWR� GH� PHOKRUDU� RV FRQKHFLPHQWRV�� DV KDELOLGDGHV� H� DV� SUiWLFDV� GDV�RV� SURIHVVRUDV�HV� p�

HQWHQGLGD FRPR IRUPDomR�FRQWLQXDGD �/,0$���������3DUD�&XQKD ������� HOD WHP�IRUPDWRV H�

GXUDo}HV�GLIHUHQWHV�� VHQGR��SRLV��SURFHVVXDO�� H DFRQWHFH WDQWR�SRU� LQWHUHVVH�GD�R�SURILVVLRQDO�

TXDQWR� SRU� GRV SURJUDPDV� LQVWLWXFLRQDLV�� WHQGR� FRPR� DJHQWHV PRELOL]DGRUHV� RV� VLVWHPDV GH�

HQVLQR�� DV� XQLYHUVLGDGHV� H DV� HVFRODV�� %DWLVWD� '¶$QGUHLD ������ DFUHGLWD TXH� WDO� IRUPDomR�

SRGH� VHU HQWHQGLGD� FRPR� R� HVIRUoR� LQGLYLGXDO� H�RX� FROHWLYR� GH� GHVHQYROYLPHQWR SHVVRDO� H



��

SURILVVLRQDO�� VHQGR UHTXLVLWR� IXQGDPHQWDO� SDUD� XPD� HGXFDomR� GH� TXDOLGDGH� SDXWDGD SRU�

YDORUHV�GHPRFUiWLFRV�H�GRV�GLUHLWRV�KXPDQRV�

3RU FRQVHJXLQWH� D�IRUPDomR WRUQRX�VH�XPD SUHUURJDWLYD�SDUD DWHQGHU�DV�GHPDQGDV GH�

XPD VRFLHGDGH�JOREDOL]DGD�HP�TXH�PXGDQoDV RFRUUHP FRQVWDQWHPHQWH��1HVVH�VHQWLGR��1yYRD�

������ GHIHQGH TXH�RFRUUH�XP GHVORFDPHQWR�GDV�SHVTXLVDV GR�FDPSR�GD IRUPDomR�LQLFLDO�SDUD

D�IRUPDomR FRQWtQXD��WHQGR�FRPR IRFR�WUrV HL[RV� ���D�SHVVRD�GR�SURIHVVRU�H VXD�H[SHULrQFLD��

Mi�TXH�SDUD�R�DXWRU p LPSRUWDQWH� LQYHVWLU�QD SHVVRD�H�GDU�HVWDWXWR� DR�VDEHU�GD�H[SHULrQFLD� H�

LVVR�QmR VLJQLILFD�DF~PXOR�GH�FXUVRV� PDV�VLP XP�WUDEDOKR�GH UHIOH[LYLGDGH�FUtWLFD VREUH�VXDV�

SUiWLFDV� H GH �UH�FRQVWUXomR� SHUPDQHQWH� GH XPD� LGHQWLGDGH SHVVRDO� ��� D� SURILVVmR� H� VHXV

VDEHUHV��SRLV� SDUD�R�DXWRU� p�LPSRUWDQWH�GDU�DWHQomR�j�YLGD GR�SURIHVVRU�H�j VXD SUi[LV FRPR

XP� OXJDU GH�SURGXomR�GH� VDEHU�� ORJR�D� IRUPDomR�FRQWLQXDGD�GHYH HVWLPXOi�OR D�VH DSURSULDU

GRV� VHXV� VDEHUHV� GH� IRUPD DXW{QRPD H� LQWHUDWLYD� �� D� HVFROD� H� VHXV SURMHWRV� XPD� YH] TXH

1yYRD GHIHQGH� TXH� D� IRUPDomR� QmR� VH� HQFHUUD� FRP� D GLSORPDomR� PDV� WDPEpP RFRUUH� HP�

VHUYLoR��ORJR�VHX�DPELHQWH�GH�WUDEDOKR GHYH VRIUHU LQWHUYHQo}HV FRQFRPLWDQWHPHQWH��

'HVVD� IRUPD�� D IRUPDomR� FRQWLQXDGD� GHYH� VHU HVWXGDGD� FRQVLGHUDQGR� WDPEpP VHX

FRQWH[WR� GH� UHDOL]DomR�� LVWR� p�� WHPSR� KLVWyULFR�� ORFDO H� HVSHFLDOPHQWH� RV VXMHLWRV QHOD�

HQYROYLGRV��

1mR�Ki�SURIHVVRUHV�QR YD]LR��HP XPD�YLVmR�HWpUHD� SURSRQGR�GHVORFDPHQWRV
HQWUH� VXMHLWR� H� FRQWH[WR�� 2� SURIHVVRU� VH ID]� SURIHVVRU� HP XPD� LQVWLWXLomR
FXOWXUDO�H�KXPDQD��GHSRVLWiULD GH�YDORUHV�H�H[SHFWDWLYDV�GH XPD GHWHUPLQDGD�
VRFLHGDGH� FRPSUHHQGLGD�HP XP�WHPSR�KLVWyULFR �&81+$��������S� ����

1R %UDVLO�KRXYH�XPD H[SDQVmR GD�RIHUWD�GD�IRUPDomR FRQWLQXDGD DSyV�D�DSURYDomR�GD�

/'%(1����� H� WLQKD FRPR� IRUPDWR� SULQFLSDO� FXUVRV GH� DSHUIHLoRDPHQWR� SURILVVLRQDO� SRU�

PHLR� GH� FRQYrQLRV� HQWUH VHFUHWDULDV� GH� HGXFDomR�� XQLYHUVLGDGHV H� HPSUHVDV� SULYDGDV

�*$5&,$� ������� e LPSRUWDQWH� GHVWDFDU� TXH LVVR� RFRUUH� QR� FRQWH[WR� GH LPSODQWDomR GH

SROtWLFDV QHROLEHUDLV� QR� SDtV� H R� %DQFR� 0XQGLDO �%0� DGTXLUH� JUDQGH� LQIOXrQFLD� QR�

GLDJQyVWLFR� RULHQWDomR� H� ILQDQFLDPHQWR� QDV UHIRUPDV HGXFDFLRQDLV GD GpFDGD� GH� ���� QRV�

SDtVHV� SHULIpULFRV� LQFOXVLYH� QR %UDVLO�� 'HQWUH� DV� SURSRVLo}HV� GR� %0� SDUD� XP SURMHWR� GH

PHOKRULD� HGXFDFLRQDO� SDUD� FRQVROLGDomR� GD GHPRFUDFLD H� HFRQRPLD� OLEHUDLV�� GHVWDFD�VH� R�

DXPHQWR GR�WHPSR�GH� LQVWUXomR��D�PHOKRULD�GR�OLYUR GLGiWLFR�H D�FDSDFLWDomR HP�VHUYLoR GRV

GRFHQWHV �6$1726�������� 1HVVH�VHQWLGR��RV FXUVRV�GH�IRUPDomR�FRQWLQXDGD VmR�YDORUL]DGRV�

FRPR� PHLR� GH� ³SURGX]LU´ XP� SURILVVLRQDO� FRPSHWHQWH WHFQLFDPHQWH�� 3DUD� WDQWR� GH� DFRUGR�

FRP�6DQWRV



��

R� LQYHVWLPHQWR� QD� HGXFDomR� FRQWLQXDGD p� SURSRVWR� SHOR� EDQFR� QD
SHUVSHFWLYD GH�PHOKRUDU�R GHVHPSHQKR�GRFHQWH�PHGLDQWH�PDLRU�GRPtQLR�TXH
R�D SURIHVVRU�D YHQKD� D� WHU� GRV FRQWH~GRV GDV GLVFLSOLQDV� H� GH� HVWUDWpJLDV�
SHGDJyJLFDV� SDUD� PLQLVWUi�ODV� LQVWUXPHQWDOL]DQGR� R GRFHQWH� SDUD� VHJXLU�
GLUHWUL]HV H�QRUPDV FXUULFXODUHV��>���@ $OpP�GLVVR� R�EDQFR�SUHFRQL]D R�XVR�GD�
HGXFDomR�D�GLVWkQFLD� WHQGR� HP YLVWD� VHU�R� VHX� FXVWR�PHQRU�� VH� FRPSDUDGR�
FRP�PRGDOLGDGHV�SUHVHQFLDLV �6$1726��������S��������

$V�SROtWLFDV S~EOLFDV UHIHUHQWHV j IRUPDomR FRQWLQXDGD DGRWDGDV�QR�SDtV�SRU�LQIOXrQFLD

GR %0 VmR DOYRV GH PXLWDV DQiOLVHV� TXH� DV� FULWLFDP�SRU�RFRUUHU GH� IRUPD DOLJHLUDGD� H� GDU

rQIDVH DR�SHUILO�GD�R SURIHVVRUD�RU WDUHIHLUD�R��$OpP�GLVVR��GHYLGR�WDPEpP�j�GHVFHQWUDOL]DomR

GD� JHVWmR� HGXFDFLRQDO�� PXLWDV� YH]HV�� RFRUUHX� D� UHVSRQVDELOL]DomR� LQGLYLGXDO GD�R

SURIHVVRUD�RU SHOD VXD� SUySULD IRUPDomR�� $OJR� TXH� IRL� LQWHQVLILFDGR SHODV� DYDOLDo}HV�

VLVWrPLFDV TXH�GDYDP�R WRP�GH�PXLWDV IRUPDo}HV��RX VHMD��R�FXUUtFXOR�GH�PXLWDV� IRUPDo}HV

SDVVRX D WHU� FRPR� IRFR� R� TXH� HUD� FREUDGR� SHORV� LQVWUXPHQWRV� DYDOLDWLYRV� QDFLRQDLV� 3DUD�

%DUURV �������� WDLV� IRUPDo}HV� GLILFXOWDUDP� D� SURILVVLRQDOL]DomR� GRFHQWH�� XPD� YH]� TXH� QmR�

FRQVLGHUDYDP R�VDEHU�GDV�RV SURILVVLRQDLV GD HGXFDomR�H�HUDP�SDGURQL]DGDV� R�TXH�FRQWULEXtD

SDUD� R� TXH� FKDPRX� GH� SUROHWDUL]DomR GRFHQWH� 7DPEpP� QR� kPELWR GD� FUtWLFD� %DWLVWD�

'¶$QGUHLD ������ DOHUWD�SDUD�R� ULVFR�GH�FRQVLGHUDU D� IRUPDomR�FRQWLQXDGD�FRPR�D WiEXD�GH

VDOYDomR� SDUD� D� HGXFDomR�� GHVFRQVLGHUDQGR� RXWURV� DVSHFWRV� GDV� FRQGLo}HV GR WUDEDOKR�

GRFHQWH� WDLV FRPR D� DPSOD MRUQDGD� GH� WUDEDOKR� D TXDQWLGDGH GH� HVWXGDQWHV� SRU� WXUPD�� D

SHUPDQrQFLD SRU�PDLV�WHPSR�QD PHVPD� LQVWLWXLomR GH�HQVLQR��D�SUHVHQoD�GH�HTXLSDPHQWRV�H

UHFXUVRV� GLGiWLFRV GH� TXDOLGDGH H� RV� EDL[RV� VDOiULRV�� $ DXWRUD WDPEpP SRQWXD TXH�� PXLWDV�

YH]HV��R�DF~PXOR GH�KRUDV GH�FXUVRV VmR�XP GRV�SRXFRV PHFDQLVPRV SDUD�PHOKRULD VDODULDO�

QRV� SUHFiULRV� SODQRV� GH� FDUUHLUD� H[LVWHQWHV� HP� DOJXPDV� 5HGHV H� TXH� QmR� QHFHVVDULDPHQWH�

UHIOHWHP�QD�PHOKRULD�GD�TXDOLGDGH�GR�HQVLQR��'HVWDFD TXH�D�RIHUWD�GHVVHV�FXUVRV�H�VHPLQiULRV

SRU� LQVWLWXLo}HV SULYDGDV� WRUQRX�VH XP� OXFUDWLYR� PHUFDGR�� 'HVVD� IRUPD�� DOHUWD� SDUD� XPD�

SHULJRVD�LQYHUVmR GR�TXH p�D�IRUPDomR�FRQWLQXDGD��RX�VHMD� HOD GHL[D�GH VHU�XP�GLUHLWR�GDV�GRV�

SURIHVVRUDV�HV� H�REULJDomR GR�(VWDGR�H�SDVVD�D� VHU REULJDomR�GD�R SURIHVVRUD�RU H�GLUHLWR GH

(VWDGR �%$7,67$�'¶$1'5(,$��������

$XWRUHV� FRPR 7RUUHV �������� &DUYDOKR� H� 6LP}HV� �������� FLWDGRV� SRU� %DWLVWD�

'¶$QGUHLD ��������TXDQGR�DYDOLDP DV�SROtWLFDV�GH� IRUPDomR�FRQWLQXDGD WDPEpP�GHVWDFDP�R

H[WUHPLVPR�H�D�SRODUL]DomR HQWUH�WHRULD�H�SUiWLFD��HYLGHQFLDGD SHOD�FULDomR�GH SURSRVWDV�TXH

RUD� VmR� PXLWR DFDGrPLFDV H� GHVFRQHFWDGDV� GD� UHDOLGDGH�� RUD VmR PXLWR� UHGXFLRQLVWDV� SRU

FHQWUDUHP�VH� VRPHQWH QD� SUiWLFD FRWLGLDQD VHP� FRQVLGHUDU R FRQWH[WR� VRFLRSROtWLFR� RQGH� D�

IRUPDomR� FRQWLQXDGD VH� DOLFHUoD�� 2XWUR� IDWRU� DSUHVHQWDGR� FRPR IDOKR QHVVH� PRGHOR� GH



��

IRUPDomR� p VHX FDUiWHU YHUWLFDO�� QR TXDO WpFQLFRV DOKHLRV� j UHDOLGDGH HVFRODU� GHILQHP�R� TXH�

GHYH� VHU� HQVLQDGR� H� DSUHQGLGR� VHP� FRQVLGHUDU� DV� GHPDQGDV� H� QHFHVVLGDGHV GDV�RV�

SURIHVVRUDV�HV� 0XLWRV�FXUVRV HUDP�WLGRV�FRPR ³SDFRWHV�GH�WUHLQDPHQWR´ H�DV�RV�GRFHQWHV�TXH

SDUWLFLSDYDP�GHYLDP� WRUQDU�VH�PXOWLSOLFDGRUHV� LVWR�p��UHSURGX]LU QDV� VXDV�HVFRODV�R�TXH�HUD

SURSRVWR QRV� FXUVRV GH� IRUPDomR FRQWLQXDGD�� 1D PHVPD� OLQKD�� *DWWL� H� %DUUHWR ������

DSRQWDP�TXH�

2V� SURFHVVRV� GH� IRUPDomR� FRQWLQXDGD� GHVHQYROYLGRV� GHVGH� RV DQRV� �����
TXHU SDUD� DWXDOL]DomR RX� FRPSOHPHQWDomR GH FRQKHFLPHQWRV�� TXHU� SDUD�
SUHSDUDU� D LPSOHPHQWDomR� GH� XPD� UHIRUPD� HGXFDWLYD� QmR SURGX]LUDP RV
HIHLWRV�HVSHUDGRV��(QWUH�DV UD]}HV LQYRFDGDV HVWmR�D�GLILFXOGDGH�GD�IRUPDomR�
HP PDVVD� D� EUHYLGDGH� GRV� FXUVRV�� UHDOL]DGRV� QRV� OLPLWHV GRV� UHFXUVRV�
ILQDQFHLURV GHVWLQDGRV��H�D�GLILFXOGDGH�GH�IRUQHFHU� SHORV�PRWLYRV�FLWDGRV� RX�
DLQGD�SHOR QtYHO�GH�SUHSDUDomR�GDV�LQVWLWXLo}HV�IRUPDGRUDV� RV LQVWUXPHQWRV�H�
R� DSRLR� QHFHVViULRV� SDUD� D� UHDOL]DomR GDV� PXGDQoDV� HVSHUDGDV �*$77,��
%$55(72������� S�������

$R�SDVVR TXH HVVDV�FUtWLFDV�IRUDP�QHFHVViULDV�j�PXGDQoD GH SDUDGLJPDV TXH�QRUWHLDP�

DV Do}HV�GH� IRUPDomR�FRQWLQXDGD��R�TXH� VHUi�WUDWDGR�FRP PDLRU ULJRU DGLDQWH�� DV LQLFLDWLYDV�

LPSRVWDV� SHOD� SROtWLFD HGXFDFLRQDO GR� %0� WDPEpP� SRVVLELOLWDUDP� D LQVHUomR GH� WHPiWLFDV�

FDUDV�j�OXWD SHORV�'LUHLWRV�+XPDQRV��8P�H[HPSOR�GLVVR p�DSUHVHQWDGR�SRU�*DUFLD���������TXH�

ORFDOL]D�QHVVH�SHUtRGR�Do}HV�PDLV�VLVWrPLFDV QR�TXH GL] UHVSHLWR�jV�GLVFXVV}HV�VREUH�JrQHUR�H�

VH[XDOLGDGH QDV HVFRODV� EUDVLOHLUDV�� 3DUD DOpP� GRV� RXWURV IDWRUHV TXH LQIOXHQFLDUDP HVVH�

FHQiULR� H�TXH VHUmR�WUDWDGRV�PDLV GHWLGDPHQWH QR�SUy[LPR FDStWXOR��D LQIOXrQFLD GH�DJrQFLDV�

PXOWLODWHUDLV��FRPR D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��81(6&2� H R�%0��QD�HODERUDomR�GH�

XP�QRYR�FXUUtFXOR� WDPEpP LQFHQWLYRX�Do}HV�SDUD�TXH�R�GHEDWH VREUH�DV� UHODo}HV GH�JrQHUR

DGHQWUDVVH� PDLV�VLVWHPDWLFDPHQWH� jV�HVFRODV�

'LDQWH� GR� QmR FXPSULPHQWR� GRV� REMHWLYRV� SRVWRV� SRU� HVVH PRGHOR� GH IRUPDomR�

FRQWLQXDGD�� RFRUUHX� GH� DFRUGR� FRP� *DWWL� H� %DUUHWR �������� XP PRYLPHQWR� GH

UHFRQFHLWXDOL]DomR� PXLWR�LQIOXHQFLDGR�SHODV SHVTXLVDV�UHODWLYDV�j�LGHQWLGDGH�SURILVVLRQDO�GD�R

SURIHVVRUD�RU� 'HVVD�IRUPD��D�LGHLD�GH�

FDSDFLWDomR�FHGH�OXJDU D QRYR�SDUDGLJPD��PDLV FHQWUDGR�QR�DXWRFUHVFLPHQWR�
GR SURIHVVRU��QR�UHFRQKHFLPHQWR�GH XPD�EDVH GH�FRQKHFLPHQWRV�Mi�H[LVWHQWHV�
QR VHX FDEHGDO GH�UHFXUVRV SURILVVLRQDLV��FRPR�VXSRUWH VREUH R�TXDO�WUDEDOKDU�
QRYRV�FRQFHLWRV�H�RSo}HV �*$77,��%$55(72��������S� �����



��

2V QRYRV�PRGHORV GH�IRUPDomR�SDVVDP�D FRQVLGHUDU�TXH�HOD�RFRUUH DR�ORQJR�GD YLGD

SURILVVLRQDO H D� DSRVWDU� QR� SURWDJRQLVPR GRFHQWH SDUD LPSOHPHQWDomR� GH� ERDV� SUiWLFDV�

HGXFDWLYDV��1HVVH FRQWH[WR�� GHVWDFDP�VH GRLV�PRGHORV GH� IRUPDomR�� DV�RILFLQDV� GH� UHIOH[mR

VREUH D�SUiWLFD H�D�IRUPDomR�FHQWUDGD QR�IRUWDOHFLPHQWR LQVWLWXFLRQDO�

$ LQWURGXomR�GH SURFHVVRV�IRUPDWLYRV TXH�XWLOL]DP�D�UHÀH[mR�FUtWLFD VREUH�DV�
SUiWLFDV� QR� FRQWH[WR GH� XP FRPSURPLVVR� FRP� R� IRUWDOHFLPHQWR� GD� HVFROD��
HQTXDQWR� LQVWLWXLomR FRP�UHVSRQVDELOLGDGH�VRFLDO�UHOHYDQWH�H�GHVDILDGRUD�QR
PXQGR� DWXDO� LPSOLFD� DPELHQWHV� SURStFLRV� D WUDEDOKR� FROHWLYR� JHVWmR�
SDUWLFLSDWLYD� H GLVSRQLELOLGDGH� GH� UHFXUVRV SHGDJyJLFRV� H� PDWHULDLV�
DSURSULDGRV��$PERV RV�PRGHORV��R�IRUWDOHFLPHQWR LQVWLWXFLRQDO�GD�HVFROD�H�D�
SUiWLFD� UHÀH[LYD� VXS}HP� WUDQVIRUPDo}HV� TXH� XOWUDSDVVDP� DV� TXHVW}HV� GH�
HQYROYLPHQWR GRV�SURIHVVRUHV H�GH IRUPDomR�FRQWLQXDGD�SURSULDPHQWH�GLWD��
GDGR�TXH GHPDQGDP�FRQGLo}HV�LQVWLWXFLRQDLV�H�HVWUXWXUDLV�SURStFLDV �*$77,��
%$55(72��������S��������

e LPSRUWDQWH� GHVWDFDU TXH� D� LPSOHPHQWDomR� GHVVDV PXGDQoDV� QR� SDtV� IRL IDFLOLWDGD

SHOD� FKHJDGD DR SRGHU� QD� YLUDGD� GR� VpFXOR� ;;,� GH XP� QRYR JRYHUQR PDLV� DEHUWR� jV�

SURSRVLo}HV�TXH�YLQKDP�VHQGR�Ki PXLWR�GLVFXWLGDV�SHORV�PRYLPHQWRV�VRFLDLV�H�D�DFDGHPLD� -i�

HP� ������ R 0LQLVWpULR� GD� (GXFDomR� FULRX� D� 5HGH 1DFLRQDO� GH� )RUPDomR� &RQWLQXDGD� GH�

3URIHVVRUHV�GD (GXFDomR %iVLFD��LQWHJUDGD�D FHQWURV GH�SHVTXLVD�GH GLYHUVDV�XQLYHUVLGDGHV��2�

SURFHVVR�GH� LQVWLWXFLRQDOL]DomR�GD� IRUPDomR�FRQWLQXDGD� IRL�XPD� UHVSRVWD jV�FUtWLFDV�GH�TXH�

DWp� HQWmR� HOD� RFRUULD� GH� PDQHLUD� GLVSHUVD H� DWp� VXSHUILFLDO� H WDPEpP� SRUTXH� HOD� FDGD YH]�

PDLV� YLQKD VH� LQWHJUDQGR� j� FXOWXUD� HVFRODU�� 2� IRUWDOHFLPHQWR� GD� 5HGH YHLR DWUHODGR� DR�

GHVHQYROYLPHQWR�GR�3ODQR�GH�$o}HV�$UWLFXODGDV��3$5���QR�TXDO�HVWDGRV�H�PXQLFtSLRV�ID]HP

XP�GLDJQyVWLFR�GR�TXH�p�QHFHVViULR�SDUD�R�FXPSULPHQWR�GDV�PHWDV�GR�&RPSURPLVVR 7RGRV�

SHOD�(GXFDomR��TXH�WLQKD�QD�IRUPDomR HP�VHUYLoR�XP�GRV�VHXV�SLODUHV��

$R� DQDOLVDU� DV� GLIHUHQWHV� FRQFHSo}HV� H� PRGHORV GH� IRUPDomR� FRQWLQXDGD�� %DWLVWD�

'¶$QGUHLD������� QRV RIHUHFH�XPD VtQWHVH��PRVWUDGD�QR�TXDGUR����EDVHDGD QDV�FRQWULEXLo}HV�

GH�3HUHLUD�'LQL] ������ H -DFREXFFL��-DFREXFFL H�0HJLG�1HWR ��������3DUD�HOD�� WHUtDPRV�WUrV

JUDQGHV� FRQFHSo}HV�� D SRVLWLYLVWD�� TXH� GHX� RULJHP� DR� PRGHOR� GD� UDFLRQDOLGDGH� WpFQLFD� D

FRQFHSomR� LQWHUSUHWDWLYD� TXH� RULJLQRX� R� PRGHOR GD� HSLVWHPRORJLD� GD� SUiWLFD H� D� FUtWLFR�

GLDOpWLFD� TXH�SRVVLELOLWRX�D�SHUVSHFWLYD�VyFLR�KLVWyULFD�



��

4XDGUR�� � &RQFHSo}HV�H�PRGHORV�GH�IRUPDomR�FRQWLQXDGD

)RQWH� %$7,67$�'¶$1'5(,$ �������S� �� ��

����&RQFHSo}HV�H�WUDMHWyULD GD�5HGH 0XQLFLSDO�GH�(GXFDomR�GH�%HOR +RUL]RQWH�HP

UHODomR�j�IRUPDomR�FRQWLQXDGD�GH SURIHVVRUDV�HV�

'LDQWH�GH�XP�FHQiULR�GH�GLIHUHQWHV�FRQFHSo}HV�H�GLVSXWDV�DFHUFD�GD�IRUPDomR�GRFHQWH�

DSUHVHQWR XP�SRXFR�GR SHUFXUVR IHLWR�SHOD�50(%+ HP UHODomR j WHPiWLFD��$�5HGH��VHJXQGR�

%DUURV ������ H� 5DKPH ������� p� WLGD FRPR� UHIHUrQFLD� QD� LPSOHPHQWDomR GH� XPD� SROtWLFD

S~EOLFD� GH� IRUPDomR�� VHQGR� YDQJXDUGD QD FRQFHSomR� FUtWLFR�UHIOH[LYD� SDUD� XPD� HGXFDomR

HPDQFLSDWyULD� e VDELGR�TXH�DR ORQJR�GHVVD WUDMHWyULD�PXLWRV�UHYH]HV DFRQWHFHUDP��PDV� LVVR�

QmR�UHWLUD�R SURWDJRQLVPR�GD�5HGH H��HVSHFLDOPHQWH� GH�VXDV�VHXV�GRFHQWHV QD OXWD�SHOR�GLUHLWR�

j IRUPDomR� FRQWLQXDGD�� 'HVVD� IRUPD�� VHUmR DSUHVHQWDGRV XP� KLVWyULFR GD� 50(%+�� FRP�

GHVWDTXH� SDUD DV� Do}HV GH� IRUPDomR� HPSUHHQGLGDV SRU� HOD H� SRU ~OWLPR�� XP� OHYDQWDPHQWR

IHLWR�HP kPELWR DFDGrPLFR VREUH�DV�SHVTXLVDV DFHUFD�GD 50(%+��

������+LVWyULFR GDV�Do}HV�GH�IRUPDomR�FRQWLQXDGD�QD�5HGH

$ 50(%+� VXUJLX� HP� ������ TXDQGR� GD� FULDomR� GR� *LQiVLR� 0XQLFLSDO GH %HOR�

+RUL]RQWH��'HVGH�HQWmR�QRYDV�HVFRODV� IRUDP�FRQVWUXtGDV��VHQGR�QHFHVViULR� IRUPDU�XP FRUSR�

GRFHQWH� $ SXEOLFDomR� GD� /'%(1 ���������� LPSDFWRX� QD IRUPD� GH� FRQWUDWDomR� GHVVHV�

SURILVVLRQDLV�� FDUDFWHUL]DGD� SHOD� UHWLUDGD� GD DXWRQRPLD� GRFHQWH� SHOD SUHFiULD�

LQVWUXPHQWDOL]DomR�H�EDL[RV�VDOiULRV� 1HVVH�FRQWH[WR��%HOR�+RUL]RQWH�FRQWDYD�FRP��� HVFRODV

GH� GLIHUHQWHV QtYHLV�� H YLYHQFLDYD XPD� VLWXDomR XP� SRXFR GLIHUHQWH�� SRLV� Mi FRQWUDWDYD



��

SURIHVVRUDV�HV� YLD� FRQFXUVR� S~EOLFR� H� FRP� IRUPDomR� XQLYHUVLWiULD �%$5526� ������� VHQGR�

TXH��GH�DFRUGR�FRP 5DKPH���������RV�SURILVVLRQDLV�GD 5HGH Mi SRVWXODYDP�D FULDomR GH�XP�

yUJmR SDUD� IRUPDomR� FRQWLQXDGD� $� DXWRUD� DSRQWD� TXH� RFRUULDP� Do}HV� GH� IRUPDomR�

HVSRUiGLFDV�WDQWR�SHOD 60('�%+��TXDQWR SHOR�6LQGLFDWR��SHUDQWH�GHPDQGD�GDV LQVWLWXLo}HV�GH�

HQVLQR RX�DOJXQV FROHWLYRV SRU�LQLFLDWLYD�SUySULD��

(PHUJLQGR�� SRUWDQWR�� GD QHFHVVLGDGH� GH URPSHU� FRP� D OyJLFD GR� SURIHVVRU�
DXOLVWD� H� D� SDUWLU� GH� LQLFLDWLYDV� H[LVWHQWHV� QR� LQWHULRU� GD� 6HFUHWDULD� H� GR�
6LQGLFDWR��HVVH�ODGR�GD�YLGD GR�SURIHVVRU� DLQGD�IRVFR�H�PHQRV H[SUHVVLYR��Mi�
FRPHoDYD� D� DSUHVHQWDU� VLQDLV� GH� HVWDU� DPSOLDQGR� H� HQFRQWUDQGR PDLRU�
UHVVRQkQFLD QRV� GLIHUHQWHV HVSDoRV SHORV� TXDLV� WUDQVLWDYDP� RV� GRFHQWHV��
1HVVH� VHQWLGR�� p� LQWHUHVVDQWH� REVHUYDU� TXH� HPERUD HVVDV� Do}HV� IRVVHP�
GLIXVDV H�SRXFR�DUWLFXODGDV��IXQFLRQDYDP FRPR PDWUL]HV�SDUD�D�FRQVROLGDomR�
IXWXUD�GR�GLUHLWR�SURILVVLRQDO� GD 5HGH j TXDOLILFDomR HP�VHUYLoR� �5$+0(��
������S������

1D GpFDGD�VHJXLQWH��R�SDtV�YLYHQFLRX�JUDQGHV� WUDQVIRUPDo}HV�QR�kPELWR HGXFDFLRQDO�

QR� ERMR GDV� OXWDV SHOD 5HGHPRFUDWL]DomR� TXH� HQYROYHUDP GLVSXWDV� VLQGLFDLV�� DFDGrPLFR�

FLHQWtILFDV H� VRFLDLV�� 7DLV� GHEDWHV� LPSDFWDUDP� QD� JHVWmR�PXQLFLSDO GH ���� D� ������ TXH� VH�

DSUHVHQWRX� PDLV� SUy[LPD jV� GHPDQGDV� GRV� PRYLPHQWRV� UHLYLQGLFDWyULRV� GDV�RV

WUDEDOKDGRUDV�HV HP�HGXFDomR H SRSXODUHV��$�/HL�2UJkQLFD GR�0XQLFtSLR� GH��� GH�PDUoR�GH�

������ LQFRUSRURX�YiULRV�SULQFtSLRV�GD�&RQVWLWXLomR�&LGDGm�GH������ 1HVVH VHQWLGR RSWRX�VH�

QD HVIHUD GD� DGPLQLVWUDomR� HVFRODU� SHOD� GHVFHQWUDOL]DomR� QD� JHVWmR� GRV� UHFXUVRV�� SHOD

DXWRQRPLD SHGDJyJLFD� GH� FDGD XQLGDGH GH� HQVLQR� SRU� PHLR GRV� 3URMHWRV� 3ROtWLFRV�

3HGDJyJLFRV� �333��� SHOD� JHVWmR GHPRFUiWLFD� SRU� PHLR� GD� UHHVWUXWXUDomR� GRV� FROHJLDGRV� H�

DVVHPEOHLDV� H SHOD HOHLomR� GLUHWD� SDUD� GLUHomR� HVFRODU�� $OpP� GLVVR�� D� GHPDQGD� SHOD�

GHPRFUDWL]DomR� GR DFHVVR� j� HGXFDomR� HVFRODU� IRPHQWRX� R� DXPHQWR� FRQVLGHUiYHO� GD� VXD�

HVWUXWXUD ItVLFD�H�GR�Q~PHUR GH�WUDEDOKDGRUDV�HV �%$5526� ������5$+0(� ������

(P�������RFRUUHX D�LPSODQWDomR�GR�³3URMHWR�3ROtWLFR�3HGDJyJLFR�(VFROD�3OXUDO´��XPD�

SURSRVWD�GH�HGXFDomR HPDQFLSDWyULD�TXH�SURYRFRX PXLWRV WHQVLRQDPHQWRV�QD�5HGH��VHMD�SHORV�

HQIUHQWDPHQWRV�HQWUH�D�JHVWmR PXQLFLSDO�H R VLQGLFDWR�GD�FDWHJRULD��VHMD SHOD VXD�LPSODQWDomR�

QR�HVSDoR�HVFRODU��%DUURV������� DYDOLD�TXH�PXLWDV�GDV�GLILFXOGDGHV�HQIUHQWDGDV�QR�SURFHVVR�

GH LPSODQWDomR�GR�333 GD (VFROD�3OXUDO�p�IUXWR�GD�VREUHFDUJD�GH�WUDEDOKR�DR�TXDO�D�FDWHJRULD�

IRL� VXEPHWLGD� SURYRFDQGR� XP DOWR� tQGLFH GH� DEVHQWHtVPR� $OpP� GLVVR�� D� SURSRVWD� VRIUHX�

PDLRU�UHMHLomR HQWUH�RV�SURILVVLRQDLV�TXH�DWXDP QR ���FLFOR� ,QFOXVLYH D�DXWRUD�QDUUD TXH��FRPR

HVWUDWpJLD�GH OXWD��RFRUUHX�XP ERLFRWH j�VXD LPSODQWDomR�



��

1R� TXH� WDQJH� j IRUPDomR FRQWLQXDGD GH� SURIHVVRUDV�HV� D� 50(%+� YLYHQFLRX� ORQJR�

SHUtRGR� GH� GLVSXWDV� H� QHJRFLDo}HV�� LQIOXHQFLDGDV� SHOR� FRQWH[WR� PDFUR�� HVSHFLDOPHQWH� QR�

SURFHVVR� GH� 5HGHPRFUDWL]DomR� GR SDtV� )RL� QHVVH� PRPHQWR GH� WUDQVIRUPDomR GDV� SUiWLFDV�

SHGDJyJLFDV� H� GD� GHPRFUDWL]DomR� GD� HGXFDomR� S~EOLFD TXH� D� DUWLFXODomR GH� YiULRV� DWRUHV�

VRFLDLV SRVVLELOLWRX� D� FULDomR� GR�&HQWUR� GH�$SHUIHLoRDPHQWR� GRV�3URILVVLRQDLV GD�(GXFDomR�

�&$3(�� HP� ������ 6XD� LPSODQWDomR RFRUUHX� DSyV� D� UHDOL]DomR GR ,� &RQJUHVVR� 3ROtWLFR�

3HGDJyJLFR� GH� %HOR� +RUL]RQWH� QR� TXDO� DV�RV� HGXFDGRUDV�HV� UHLYLQGLFDUDP� R� GLUHLWR� j�

IRUPDomR FRQWLQXDGD� UHPXQHUDGD� H� GHQWUR� GD� FDUJD� KRUiULD� GH� WUDEDOKR FRPR� XPD� GDV�

FRQGLo}HV�SDUD�PHOKRULD�GD�TXDOLGDGH GR�HQVLQR��2�yUJmR�HUD�UHVSRQViYHO�SHOD� IRUPXODomR�H�

SHOD� SURPRomR� GH� Do}HV� GH IRUPDomR� FRQWLQXDGD GLUHFLRQDGDV� H[FOXVLYDPHQWH� DRV�

SURILVVLRQDLV� GD�5HGH��1D� VXD� FRQFHSomR� VHJXQGR�%DUURV� �������� GXDV� SURSRVWDV� HVWLYHUDP�

HP�GLVSXWD��D�SULPHLUD�GHIHQGLD TXH R�&$3( RIHUHFHVVH�FXUVRV�GH�SyV�JUDGXDomR�ODWX�VHQVX H�

D�VHJXQGD��TXH VDLX YLWRULRVD��TXH�RV�FXUVRV�IRVVHP�HVWUXWXUDGRV FRP EDVH�QR�UHIHUHQFLDO GH�

WUDEDOKR� H� QD� RUJDQL]DomR� GH� FDGD� HVFROD�� VHQGR� IRFDGD� QD� H[SHULrQFLD� SHGDJyJLFD� GD�R

SURIHVVRUD�RU GD� HVFROD� S~EOLFD� $� H[SHULrQFLD� WHP OXJDU� FHQWUDO� QD� FRQFHSomR� SROtWLFR�

SHGDJyJLFD�GR &$3(� TXH WHP�VHX�FRUSR�GH IRUPDGRUDV�HV H DVVHVVRUDV�HV VHOHFLRQDGRV�MXQWR�

DRV� SURILVVLRQDLV� GD� SUySULD� 5HGH� WHQGR� FRPR FULWpULR� SULQFLSDO� GH� VHOHomR� D� H[SHULrQFLD�

SURILVVLRQDO� $�2 IRUPDGRUD�RU GHYHULD� SHUPDQHFHU� QR� &$3(� HQWUH� �� H �� DQRV� H� GHSRLV�

UHWRUQDU SDUD HVFROD��6RPHQWH�D�GLUHomR�GR�yUJmR�HUD�GH LQGLFDomR�GD�60('��,QLFLDOPHQWH��DV�

IRUPDo}HV�HUDP�RUJDQL]DGDV�SRU�QtYHLV GH�HQVLQR��VHQGR�HODV� &XUVR�GH�$SHUIHLoRDPHQWR�GD

3UiWLFD� 3HGDJyJLFD� �&$33��� $OIDOHWUD� 5HGH SHOD� 3D]�� 5HGHV� GH� WURFDV� H� +RUL]RQWHV� GD

FLGDGDQLD� 7DPEpP�H[LVWLDP DV�³RILFLQDV�GH�WUDEDOKR´� HVWUXWXUDGDV�D�SDUWLU�GR�UHIHUHQFLDO�GDV�

iUHDV�GH�FRQKHFLPHQWR�RX�GDV�WHPiWLFDV SHGDJyJLFDV �%$5526������� 5$+0(�������� 3DUD�

ILQV� GHVVD SHVTXLVD�� TXH� Gi� rQIDVH D� XPD GDV� IRUPDo}HV� GD� 50(%+� SDUD� DV UHODo}HV GH

JrQHUR� FDEH�GHVWDFDU�D�FULDomR�GR�1~FOHR�GH�6H[XDOLGDGH�GHQWUR�GD�HVWUXWXUD�GR�&$3(�SDUD�

SRVVLELOLWDU� R� GHEDWH� H� D� IRUPDomR GH� SURIHVVRUDV�HV� VREUH� D WHPiWLFD �%$7,67$

'¶$1'5($�� ������ ([LVWLD� WDPEpP D� SXEOLFDomR� GH� XPD UHYLVWD� H� GH� XP� MRUQDO FRP RV�

UHJLVWURV� GDV� H[SHULrQFLDV� YLYHQFLDGDV QDV IRUPDo}HV�� EHP� FRPR� GHEDWHV VREUH� TXHVW}HV�

OLJDGDV�j�HGXFDomR QR�PXQLFtSLR���

&DEH�GHVWDFDU�TXH�R�LGHDO�GH� IRUPDomR�SURSRVWR SHOR &$3(�WLQKD�FRPR�HL[R�URPSHU

FRP� XP� IRUPDWR� WUDQVPLVVLYR� GH� IRUPDomR� GRFHQWH H� YDORUL]DU D SUiWLFD� SHGDJyJLFD� H� D�

H[SHULrQFLD FROHWLYD GDV�HVFRODV�S~EOLFDV��1HVVH�VHQWLGR��DV SURSRVLo}HV LQLFLDLV SDUD�R�&$3(�

�� -RUQDO�&DUSH�'LHP H�5HYLVWD 7HVVLWXUDV�



��

HUDP ³SURPRYHU� LQWHUFkPELR� GH� H[SHULrQFLDV� HQWUH RV� HVWDEHOHFLPHQWRV�� SURGX]LU WUDEDOKRV�

SHGDJyJLFRV�� YHLFXODU�PDWHULDO� GLGiWLFR� UHDOL]DU� FXUVRV�� VHPLQiULRV� H� DSRLDU RV SURMHWRV GDV

HVFRODV´ �5$+0(�� ������ S�� ����� 7DPEpP� VH� GLVSXWRX D� QHFHVVLGDGH� GH� R yUJmR� VHU� PDLV�

DIHLWR�jV�GHFLV}HV�GD FDWHJRULD�GR�TXH GDV�JHVW}HV�PXQLFLSDLV��SDUD HYLWDU TXH DV�PXGDQoDV�QD�

DGPLQLVWUDomR� S~EOLFD� QmR� R� IUDJLOL]DVVHP HQTXDQWR� LQVWkQFLD IRUPDWLYD� GD 5HGH�� (VVD�

GHPDQGD� QmR� IRL� DWHQGLGD H� GLDQWH� GDV� WURFDV SROtWLFR�DGPLQLVWUDWLYDV�� RV� SURFHVVRV�

IRUPDWLYRV� VRIUHUDP� DOWHUDo}HV� $ FDGD� JHVWmR�� RFRUUHUDP� PXGDQoDV� QD� HVWUXWXUD�

DGPLQLVWUDWLYD�GR�yUJmR �%$5526������� 5$+0(���������

(P�SHVTXLVD�VREUH DV WUDMHWyULDV�SURILVVLRQDLV�GDV�RV IRUPDGRUDV�HV�GR�&$3(��5DKPH

������ DSRQWD��EDVHDGD�HP�SHVTXLVD�GRFXPHQWDO H�QD�KLVWyULD RUDO� TXH�R�yUJmR VXUJLX�SDUD VHU�

PHGLDGRU� QD LPSODQWDomR� GH� XPD SROtWLFD� HGXFDFLRQDO GR� PXQLFtSLR�� 3RUWDQWR� GHYHULD�

DVVHVVRUDU�DV HVFRODV�QD�LPSODQWDomR�GH�VHXV�333V��8P IRFR LPSRUWDQWH�GH�DWXDomR�GR�&$3(��

HVSHFLDOPHQWH�D�SDUWLU�GH������ IRL�R�DFRPSDQKDPHQWR GH�HVFRODV ORFDOL]DGDV HP�EROV}HV�GH�

PLVpULD� 2XWUR�IDWRU�GH�GHVWDTXH�IRL�D�UHODomR GR�yUJmR FRP�D (VFROD�3OXUDO� GD�TXDO IRL XP�

LPSRUWDQWH DUWLFXODGRU�� &DELD� DR� &$3( HODERUDU� IRUPDo}HV� SDUD� R� WUDEDOKR� FRP� R� QRYR�

FXUUtFXOR SURSRVWR� SDUD D 5HGH� 1HVVH SHUtRGR�� DOpP� GR� FRPSURPHWLPHQWR� FRP� D� TXHVWmR�

HGXFDFLRQDO�� D� DWXDomR� SROtWLFD� H� VRFLDO�� VHJXQGR 5DKPH� WRUQRX�VH XP� IDWRU� UHOHYDQWH� SDUD�

DWXDomR�QR�yUJmR� $ SDUWLU�GD�VHJXQGD�PHWDGH�GD�GpFDGD�GH����� DWp�R�LQtFLR�GRV�DQRV ������

RV�SURFHVVRV�IRUPDWLYRV�QD 5HGH WLYHUDP FRPR PRWH�R�SURMHWR�GD�(VFROD�3OXUDO TXH�HQWHQGH�

RV� DWRUHV HQYROYLGRV� QR SURFHVVR HGXFDFLRQDO FRPR� VXMHLWRV VRFLRFXOWXUDLV FRP� P~OWLSODV

SRWHQFLDOLGDGHV��

(P� ������ R� &$3(� SDVVRX SRU XP JUDQGH� SURFHVVR� GH UHHVWUXWXUDomR FRP� D�

LPSODQWDomR GR� SURMHWR� *��� QR� TXDO� FDGD� XPD GDV� QRYH� UHJLRQDLV� GH HQVLQR� IRUPD XPD�

HTXLSH� GH� ��� DFRPSDQKDQWHV� SDUD DVVHVVRUDU� QD� LPSODQWDomR� GRV SURMHWRV� QDV� HVFRODV� 1R�

&DSH� IRUDP PDQWLGRV�R &$33 H�R�FXUVR�SDUD�FRRUGHQDomR�SHGDJyJLFD H�GLUHomR �%$5526��

������� (P� ����� IRUDP FULDGRV� Q~FOHRV� WHPiWLFRV� SDUD� WUDEDOKDU� IRUPDomR� FRQWLQXDGD� GH

SURIHVVRUDV�HV H� HODERUDomR� DTXLVLomR H� GLYXOJDomR GH� PDWHULDLV GLGiWLFR�SHGDJyJLFRV��

0HUHFH�GHVWDTXH� SDUD�ILQV�GHVVD�SHVTXLVD��D�FULDomR�GR�1~FOHR�GH 5HODo}HV�eWQLFR�5DFLDLV�H�

GH�*rQHUR��TXH HUD�UHVSRQViYHO SRU�DUWLFXODU�GHEDWHV�H�IRUPDo}HV�VREUH�DV GXDV WHPiWLFDV��(P�

������R�1~FOHR� IRL GHVPHPEUDGR�� VHQGR� FULDGR�R 18*'6 H R�1~FOHR GH�5HODo}HV�eWQLFR�

5DFLDLV��$WXDOPHQWH�� GDGR�R� FRQWH[WR GH� UHWURFHVVRV H� GH� FRQVHUYDGRULVPR�SROtWLFR��PXLWRV�

WHQVLRQDPHQWRV�HP�UHODomR�j�WHPiWLFD�GH�JrQHUR�H�VH[XDOLGDGH WrP RFRUULGR QD�5HGH��1HVVH�

VHQWLGR� R 18*'6 IRL�H[WLQWR HP������ H�DV IRUPDo}HV�H�DFRPSDQKDPHQWR�GRV�SURMHWRV�GDV�

HVFRODV IRUDP LQFRUSRUDGRV�SHOD�'LUHWRULD�GH�(GXFDomR�,QFOXVLYD��3RVWHULRUPHQWH� IRL FULDGR�R�



��

1~FOHR� GH�(GXFDomR�� &XOWXUD� H� &LGDGDQLD�� TXH WHQWD�PDQWHU� RV� SURFHVVRV IRUPDWLYRV� QXPD

SHUVSHFWLYD GH� UHVLVWrQFLD DRV DWDTXHV VRIULGRV��1R� SUy[LPR� FDStWXOR VHUi� DSUHVHQWDGD XPD�

GLVFXVVmR�PDLV�FRQVLVWHQWH VREUH�HVVH KLVWyULFR�GH�IRUPDo}HV�VREUH�DV�UHODo}HV GH JrQHUR�QD�

50(%+���

3HUFHEH�VH��SRLV� TXH D�50(%+�WHP XPD�ORQJD WUDMHWyULD QR�FDPSR GH GLVSXWDV�VREUH�

R� GLUHLWR� j IRUPDomR FRQWLQXDGD�� TXH HQYROYH� GLIHUHQWHV DWRUHV� VRFLDLV�� (VSHFLDOPHQWH� SRU�

PHLR�GDV�OXWDV�HPSUHHQGLGDV�SHODV�RV�GRFHQWHV�GD�5HGH��D�IRUPDomR IRL�DVVHJXUDGD�FRPR�XPD�

REULJDomR GR�PXQLFtSLR�H�FRP�XPD�SHUVSHFWLYD�GH�YDORUL]DU DV�H[SHULrQFLDV�GHVHQYROYLGDV�QDV�

HVFRODV�� 0HVPR� FRP� DV� PXGDQoDV� GH� JHVWmR�� PDUFDGDV� SRU� DYDQoRV H UHWURFHVVRV TXH�

DOWHUDUDP�IRUPDWRV�H�FRQFHSo}HV VREUH�DV�IRUPDo}HV� HODV VHPSUH RFRUUHUDP��$TXL�DERUGRX�VH

PDLV HVSHFLILFDPHQWH R� SHUFXUVR� IHLWR SHOD� IRUPDomR� FRQWLQXDGD HQTXDQWR� SROtWLFD� S~EOLFD�

SDUD�PHOKRULD�GD�TXDOLGDGH�GH�HQVLQR�� Mi�TXH HOD p�DSRQWDGD SRU�PXLWRV HVSHFLDOLVWDV� FRPR

1yYRD ������ �������3HUUHQRXG� ������������ ����� H =HLFKQHU� ������ ������ FRPR�XP�GRV

SLODUHV�SDUD�XPD�HGXFDomR GH�TXDOLGDGH�

3RU� RXWUR� ODGR�� p� VDELGR� TXH PXLWRV SURILVVLRQDLV� LQYHVWHP� SHVVRDOPHQWH� QD� VXD�

SUySULD IRUPDomR�� H[LVWLQGR� XP� JUDQGH Q~PHUR� GH� SURIHVVRUDV�HV FRP SyV�JUDGXDo}HV��

REWLGDV� FRP UHFXUVRV� SUySULRV� $OpP� GLVVR�� FRPR� QRV DOHUWD� %DWLVWD� '¶$QGUHLD� ������ H�

0RUHLUD ������� QXP� FHQiULR� GH DFHOHUDGDV� PXGDQoDV� VRFLDLV� H� QR� PXQGR� GR� WUDEDOKR� D�

IRUPDomR�FRQWLQXDGD�VXUJH�FRPR�XPD�DOWHUQDWLYD�SDUD�FRQVROLGDU XPD�QRYD�pWLFD�JOREDO TXH

FRQWHPSOH DV GLIHUHQoDV� VHP� WUDQVIRUPi�OD� HP� GHVLJXDOGDGHV� WHQGR� QD� ILJXUD GD�R

SURIHVVRUD�RU XP DJHQWH� GH� WUDQVIRUPDomR VRFLDO�� 1HVVH� VHQWLGR�� 3HUHLUD�'LQL] H� 6RDUHV

������ ID]HP�XP OHYDQWDPHQWR�GDV�SHVTXLVDV� VREUH IRUPDomR�GH�SURIHVVRUDV�HV QD�50(%+�

HQWUH������H ���� H�GLYLGHP�DV�DQiOLVHV�HP�WUrV FDWHJRULDV� D��FUtWLFDV�j IRUPDomR LQLFLDO� E�

SUREOHPDV� VREUH D� IRUPDomR FRQWLQXDGD H� DV� OLPLWDo}HV� GD� HVFROD� FRPR� ORFXV SULYLOHJLDGR�

GHVVD IRUPDomR� F� VROXo}HV�HQFRQWUDGDV�QD�H�SHOD�5HGH SDUD HQIUHQWDU�HVVHV�SUREOHPDV��2V�

DXWRUHV�DSRQWDP�TXH�

�� ,QIRUPDo}HV GLVSRQtYHLV� QRV EORJV KWWS���HWQLFRJHQHUR�EORJVSRW�FRP�S�QD�5HGH�KWPO H
KWWS���DIHWLYRVH[XDOSEK�EORJVSRW�FRP�S������SURMHWRV�GH�HGXFDFDR�VH[XDOB��KWPO�� $PERV VmR DGPLQLVWUDGRV� GH�
IRUPD�LQGHSHQGHQWH SRU�VHUYLGRUHV�DV�GD 3%+�HQYROYLGRV�FRP IRUPDomR GRFHQWH QD�50(%+�
�� 2V� LQYHVWLPHQWRV� IHLWRV HP�IRUPDomR�SRU�SDUWH�GR SURIHVVRUDGR�VmR FRQWHPSODGRV SHOR�SODQR�GH FDUUHLUD GD�
5HGH TXH SUHYr SURJUHVVmR�SRU�WLWXODomR��e LPSRUWDQWH UHLWHUDU�TXH H[LVWHP�PXLWDV FUtWLFDV D�HVVH�PHFDQLVPR�GH�
FRQGLFLRQDPHQWR�GH�PHOKRULD�VDODULDO�j IRUPDomR��SRLV�FRQWULEXLX SDUD�DPSOLDomR�GH�XP�PHUFDGR�GH HGXFDomR
SULYDGD GLItFLO�GH�PHQVXUDU�TXDOLGDGH H�GH�VREUHFDUJD SDUD�D�R SURILVVLRQDO��7RGDYLD��WDPEpP�p�XP�PHFDQLVPR�
GH�LQFHQWLYR H�UHFRQKHFLPHQWR�DR SURILVVLRQDO�TXH�LQYHVWH�QD�VXD IRUPDomR�



��

D� 50(�3%+� DFXPXORX� DR ORQJR� GHVVHV ~OWLPRV TXLQ]H DQRV�� JUDQGH�
H[SHULrQFLD�HP UHODomR�DR GHVHQYROYLPHQWR�SURILVVLRQDO�GH�VHXV�HGXFDGRUHV��
SRU� PHLR� GD� LPSODQWDomR� GH GLIHUHQWHV� SROtWLFDV�� Do}HV� H LQLFLDWLYDV� GH
IRUPDomR�FRQWLQXDGD��3RU�RXWUR� ODGR� HVWH PHVPR�HVWXGR�SDUHFH LQGLFDU�XP�
SUREOHPD� JUDYH� D VHU HQIUHQWDGR� SHOD 50(�%+�� D� IDOWD GH FRQWLQXLGDGH�
GHVVDV�SROtWLFDV��Do}HV�H�LQLFLDWLYDV�HP�SURO GR GHVHQYROYLPHQWR�SURILVVLRQDO�
GRV SURIHVVRUHV�� $OpP GLVVR� DV� LQYHVWLJDo}HV DFDGrPLFDV� DTXL� DQDOLVDGDV
GHQXQFLDP�TXH D�JUDQGH KLHUDUTXL]DomR�QD LPSODQWDomR GHVVDV LQLFLDWLYDV�H D�
QmR�JDUDQWLD GH FRQGLo}HV�GH�WUDEDOKR GRFHQWH�QDV�HVFRODV�WRUQDP�R�LPSDFWR�
GHVVDV�Do}HV�EDVWDQWH�OLPLWDGR �3(5(,5$� &$/'(,5$��������S� �����

/RJR� DSHVDU� GD� FRQTXLVWD� GR� GLUHLWR� j IRUPDomR FRQWLQXDGD� GHQWUR GD� MRUQDGD� GH�

WUDEDOKR VHU� DOJR PXLWR LPSRUWDQWH�� DLQGD� H[LVWH� XPD RXWUD ORQJD WUDMHWyULD QR� VHQWLGR� GH�

TXDOLILFi�OD SDUD WUDQVIRUPDomR GD� UHDOLGDGH� HVFRODU H VRFLDO�� $YDOLR SRVLWLYDPHQWH DV

DUWLFXODo}HV� HQWUH� D� FDWHJRULD�� VXD� UHSUHVHQWDomR VLQGLFDO� PRYLPHQWRV VRFLDLV H� R SRGHU

S~EOLFR� SDUD� ID]HU� GD 50(%+� XPD� UHIHUrQFLD� QR SDtV� QR� WRFDQWH� j� IRUPDomR� FRQWLQXDGD��

1HVVH� VHQWLGR�� IL] XPD� HVFROKD� GHOLEHUDGD� GH� SURFXUDU� LQYHVWLJDU� H[SHULrQFLDV WLGDV� FRPR�

SRVLWLYDV� SRU� DFUHGLWDU� TXH� HODV� H[LVWHP� H� SRGHP� LQVSLUDU�� RX� PHVPR� VHU� UHIHUrQFLD� SDUD�

RXWUDV� Do}HV� EHP�VXFHGLGDV�� $ LGHLD QmR p� QHJDU� D� H[LVWrQFLD GH SUREOHPDV QRV� SURFHVVRV�

IRUPDWLYRV�� PDV� PRVWUDU� TXH� DSHVDU� GHOHV�� D� HVFROD SRGH� VHU� ORFXV GH� Do}HV� SRVLWLYDV� QD�

FRQVWUXomR� GH XPD HGXFDomR� SDXWDGD� QRV� GLUHLWRV� KXPDQRV� H� TXH� EXVFD� FRQVWUXLU XPD�

VRFLHGDGH HTXkQLPH�

����2OKDUHV�GD SURGXomR�DFDGrPLFD VREUH�D 5HGH

'XUDQWH�R�OHYDQWDPHQWR ELEOLRJUiILFR GHVHQYROYLGR�DR�ORQJR GD�SHVTXLVD�SHUFHEL TXH�D�

50(%+� p PXLWR� HVWXGDGD� DFDGHPLFDPHQWH�� $FUHGLWR TXH� WDO IDWR� VH� GHYD j SRVLomR� GH�

YDQJXDUGD IUHQWH jV� UHIRUPDV� HGXFDFLRQDLV� GHVGH� R� SHUtRGR GD� 5HGHPRFUDWL]DomR� GR SDtV��

'HVWDFR D� SHVTXLVD� 2� HVWDGR� GR� FRQKHFLPHQWR�� SURGXo}HV� DFDGrPLFDV� VREUH� D� 5HGH

PXQLFLSDO�GH�HQVLQR�GH�%HOR�+RUL]RQWH������������� IUXWR�GD DUWLFXODomR�HQWUH�D�)DFXOGDGH�GH

(GXFDomR �)D(� GD�8QLYHUVLGDGH�)HGHUDO� GH�0LQDV *HUDLV�� GR�6LQGLFDWR� GRV�7UDEDOKDGRUHV�

HP�(GXFDomR��6LQG5HGH� H�GD�6PHG��(VFROKL�DSUHVHQWDU RV�GDGRV�GH GRLV�DUWLJRV SURGX]LGRV�D

SDUWLU�GHOD��2�SULPHLUR�p GH =DLGDQ�HW DO� ������ TXH LGHQWLILFRX�����GLVVHUWDo}HV H WHVHV QR

SHUtRGR�GH������D������ TXH IRUDP RUJDQL]DGDV HP ���HL[RV�WHPiWLFRV FRQIRUPH�D�WDEHOD ��

DEDL[R�



��

7DEHOD�� � 'LVWULEXLomR GDV�GLVVHUWDo}HV�WHVHV SRU�TXLQTXrQLRV H�HL[RV�WHPiWLFRV��

���������

)RQWH� =$,'$1 HW�DO� �������3� ��� ��

3DUD�DV�DXWRUDV� RFRUUH�XP�DXPHQWR�QD�SURGXomR D�SDUWLU�GRV�DQRV GH������GHYLGR j

LPSODQWDomR� GR� 3URJUDPD (VFROD� 3OXUDO� HP� ����� H DR� DXPHQWR� QD� RIHUWD� GH� YDJDV QRV�

SURJUDPDV�GH�SyV�JUDGXDomR GD )D(�8)0*��6HQGR�DVVLP��PXLWR�GHVVD SURGXomR�IRL�UHDOL]DGD�

SRU�SURILVVLRQDLV�GD�SUySULD�5HGH� HP�JR]R�GH�OLFHQoD�SDUD�IRUPDomR� QXP�FHQiULR�GH�LQWHQVR�

GHEDWH� SHGDJyJLFR GLDQWH� GDV PXGDQoDV� QR� LQWHULRU� GDV HVFRODV� SOXUDLV �=$,'$1 HW DO��

������ 'DGR�R UHFRUWH� GD SHVTXLVD�� FRQFHQWUHL QR� HL[R VREUH� IRUPDomR GRFHQWH H� HVFROKL R

DUWLJR� GH� 3HUHLUD�'LQL] H� 6RDUHV� �������� TXH� WHP FRPR IRFR D� IRUPDomR� FRQWLQXDGD� GH

SURIHVVRUDV�HV� QR� TXDO� RV� DXWRUHV� GHVWDFDP� WUrV� WHVHV H� ��� GLVVHUWDo}HV� VREUH� D� WHPiWLFD

PDMRULWDULDPHQWH�SURGX]LGDV�D�SDUWLU�GRV DQRV�������H DR�DQDOLVDU HVVD�SURGXomR��RV�DXWRUHV�

GHVWDFDP�DV SULQFLSDLV�FRQFHSo}HV�DGRWDGDV��DILUPDQGR TXH�

(P� UHODomR� j� FRQFHSomR� GH� IRUPDomR�� SUHGRPLQD� D� YLVmR� GR� DVSHFWR�
SURFHVVXDO H� FHQWUDGD� QD� SUiWLFD GRFHQWH´�� 2X� DLQGD�� D IRUPDomR GRFHQWH
FRQWLQXDGD�FRPR XP�SURFHVVR�GH�IRUPDomR�KXPDQD��LQVFULWR QD�FRQVWLWXLomR
SHUPDQHQWH GR� VXMHLWR� H TXH QmR� VH UHVWULQJH� VRPHQWH� DR� VHX�
DSHUIHLoRDPHQWR SURILVVLRQDO >���@��2V SURILVVLRQDLV GD�HGXFDomR�VmR VXMHLWRV
GD�SUySULD�SUiWLFD� GD�SUySULD IRUPDomR H� SRUWDQWR��VXMHLWRV�GD�SURGXomR�GR
FRQKHFLPHQWR� TXH� FLUFXOD QR� LQWHULRU� GDV HVFRODV�� 3DUWH�VH� GR� SUHVVXSRVWR
TXH D�UHODomR GR�VXMHLWR�FRP�R FRQKHFLPHQWR�H�D�LQIRUPDomR�UHVXOWD�GH�VXDV



��

GLVSRVLo}HV� FRQVWUXtGDV H� DLQGD� D� FRQVWUXLU� DR� ORQJR� GH� VHX� SHUFXUVR� GH
IRUPDomR HVFRODU�H�SURILVVLRQDO� >���@��(�� ILQDOPHQWH� WDPEpP DSDUHFH�D�YLVmR�
GH TXH�D�IRUPDomR�GD�LGHQWLGDGH SURILVVLRQDO�p�LQGLVVRFLiYHO GD�IRUPDomR�GD�
LGHQWLGDGH� SHVVRDO� >���@� �3(5(,5$�',1,=� 62$5(6� ������ S�� ����� JULIRV�
PHXV���

2XWUR IDWRU�REVHUYDGR p TXH�H[LVWH XPD�FUtWLFD�FRQVWDQWH�j IRUPDomR�LQLFLDO�GRFHQWH�H�

DRV� OLPLWHV�GD HVFROD FRPR� ORFXV GH� IRUPDomR��VHMD�SHOD�DXVrQFLD GH�PDWHULDOLGDGH�H�WHPSR��

VHMD� SHOD� FXOWXUD� HVFRODU� GH� LQGLYLGXDOL]DomR� GR� WUDEDOKR� GRFHQWH� $SHVDU� GDV� FUtWLFDV�

DSUHVHQWDGDV� DRV SURFHVVRV� GH� IRUPDomR� QD� 5HGH�� RV DXWRUHV� GHVWDFDP� TXH� HVWD� FULRX�

HVWUDWpJLDV� SDUD TXH� D� IRUPDomR� FRQWLQXDGD IRVVH� XPD� UHDOLGDGH��'HVWDFDP�HVWXGRV� VREUH R�

&$3(� FRP IRFR� WDQWR� VREUH� RV� IRUPDGRUHV� TXDQWR VREUH� RV� FXUVRV RIHUWDGRV� H� VXD�

UHVVRQkQFLD QDV�HVFRODV H�QD�YLGD�GDV�RV�GRFHQWHV� 7DPEpP�DSRQWDP XP�HVWXGR�VREUH�R�XVR�

GR�WHPSR�QmR� OHWLYR�QR� LQWHULRU�GDV HVFRODV FRPR�XP�SHUtRGR�GH� IRUPDomR� LQFRQVFLHQWH SRU�

SDUWH�GDV�RV GRFHQWHV��8P�GRV�SUREOHPDV�DSRQWDGRV�p�D�YLVmR�SUDJPiWLFD�GR�WUDEDOKR GRFHQWH�

ORJR�D IXQGDPHQWDomR�GD�UHIOH[mR�VREUH�D�SUiWLFD�DLQGD�UHTXHU�XPD UHFRQWH[WXDOL]DomR GHVVH

WUDEDOKR� QXP� DPELHQWH PDUFDGR� SHOD� VREUHFDUJD GH� WDUHIDV�� SHOR� DXPHQWR� GDV H[SHFWDWLYDV�

VRFLDLV�GHSRVLWDGDV�QD�HVFROD� SHOR�GHVSUHVWtJLR�VRFLDO GD�SURILVVmR�H FRQGLo}HV�HVWUHVVDQWHV�QD

VDOD GH�DXOD �',1,=�3(5(,5$� 62$5(6���������

$ ILP�GH�GDU�FRQWLQXLGDGH�DR�OHYDQWDPHQWR�IHLWR�QRV�GRLV�DUWLJRV�VXSUDFLWDGRV��UHDOL]HL

XP OHYDQWDPHQWR� QR� FDWiORJR� RQ� OLQH GD� ELEOLRWHFD� GD )D(�8)0*� SDUD� VDEHU� R� TXH IRL�

SURGX]LGR VREUH�D 50(%+�HQWUH������������3DUD�WDQWR� XWLOL]HL FRPR�SULQFLSDO�ILOWUR�R QRPH

5HGH 0XQLFLSDO� GH� (GXFDomR GH %HOR� +RUL]RQWH H� IL] D� OHLWXUD GRV� UHVXPRV� DSUHVHQWDGRV��

3URFXUHL PDQWHU D�GLYLVmR HQWUH�GLVVHUWDo}HV�H WHVHV��DOpP GRV HL[RV WHPiWLFRV�SURSRVWRV�SRU

=DLGDQ�HW DO� ��������$SUHVHQWR R�UHVXOWDGR�QD�WDEHOD��� D VHJXLU�

3HUFHEL TXH�DLQGD H[LVWH XP JUDQGH�LQWHUHVVH�SHOD�50(%+ QRV HVWXGRV�HP�(GXFDomR

H�TXH�PXLWRV GRV HL[RV DSUHVHQWDGRV VH�HQWUHFUX]DP� 2SWHL��SRLV��SRU HVFROKHU�R�WHUPR�PDLV

DEUDQJHQWH SDUD�FDWHJRUL]DU DOJXPDV�SHVTXLVDV� 'HVWDFR RV�WUDEDOKRV�VREUH�D�SROtWLFD�S~EOLFD�

GH (GXFDomR ,QWHJUDGD��GD�TXDO�%HOR�+RUL]RQWH�p�XPD�GDV�SLRQHLUDV�QR�SDtV� RV�GH�%LEOLRWHFDV��

TXH�IRUDP�RV�PDLV�QXPHURVRV�QHVVH�HL[R� H WDPEpP RV�HVWXGRV�VREUH�D�(GXFDomR ,QIDQWLO TXH�

WrP� VXEWHPDV� PXLWR� GLYHUVLILFDGRV�� 2XWUR� IDWRU� TXH� PH FKDPRX� DWHQomR� IRL R� DXPHQWR� GR�

Q~PHUR GH�HVWXGRV�VREUH R�DEVHQWHtVPR QR WUDEDOKR�GRFHQWH H DV HVWUDWpJLDV�GH�DOIDEHWL]DomR�

SDUD�DGROHVFHQWHV� VLWXDo}HV�TXH YLYHQFLR�QD�PLQKD�UHDOLGDGH GH�WUDEDOKR�
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7DEHOD�� � 'LVWULEXLomR�GDV�GLVVHUWDo}HV�WHVHV SRU TXLQTXrQLRV H�HL[RV�WHPiWLFR�

���������

3HUtRGR ��������� ��������� ��������� 7RWDO

'LVVHUWDo}HV �� �� �� ��

7HVHV � �� � ��

3HUtRGR ��������� ��������� ��������� 7RWDO

$OIDEHWL]DomR�H�

/HWUDPHQWR
� � � �

$YDOLDomR � � � �

&XOWXUD�H (GXFDomR�

,QIDQWLO
� � � ��

'LYHUVLGDGH�H ,QFOXVmR � � � �

(GXFDomR H 7HFQRORJLDV � � � �

(GXFDomR�GH�-RYHQV�H�

$GXOWRV
� � � �

)RUPDomR�'RFHQWH � � � �

-XYHQWXGH�H�(VFROD � � � �

3ROtWLFDV�3~EOLFDV H�

*HVWmR
� � � ��

3UiWLFD�3HGDJyJLFD � � � ��

5HODomR )DPtOLD�HVFROD � � � �

7UDEDOKR�'RFHQWH � � � ��

)RQWH� 'DGRV�GD�DXWRUD�

1R�WRFDQWH�DRV HL[RV�TXH�FRQWHPSODP�PDLV GLUHWDPHQWH�HVVD�SHVTXLVD��GHVWDFR D WHVH�

0RYLPHQWRV� H $UWLFXODo}HV�� XPD� DQiOLVH� GDV� LQLFLDWLYDV� GH� IRUPDomR� GH HGXFDGRUDV�HV� HP�

VH[XDOLGDGH� QD� 5HGH 0XQLFLSDO� GH (GXFDomR� GH %HOR� +RUL]RQWH� TXH� FRQWHPSOD� DV� GXDV�

WHPiWLFDV�GD�SHVTXLVD H� IRL� IXQGDPHQWDO�SDUD HQWHQGHU DV�Do}HV�GH IRUPDomR�HQJHQGUDGDV�QD�

5HGH��2SWHL SRU�DSUHVHQWi�ODV�PDLV�GHWDOKDGDPHQWH�QR�SUy[LPR�FDStWXOR��HP�TXH�GLVFXWR DV�

UHODo}HV� VRFLDLV GH� JrQHUR H� HGXFDomR� 0DV Mi DGLDQWR TXH� D DXWRUD� LGHQWLILFD Do}HV� GH�

IRUPDomR� VREUH� HVVD� WHPiWLFD� GHVGH� ���� H� DV� FDWHJRUL]D HP� TXDWUR�PRYLPHQWRV�� UHJLRQDO�

PXQLFLSDO�� LQWHUVHWRULDO�H LQWHULQVWLWXFLRQDO��'HVVD�IRUPD��HQWHQGR TXH�D�IRUPDomR FRQWLQXDGD

VREUH�UHODo}HV�GH JrQHUR�WHP�IHLWR�SDUWH�GD�SROtWLFD�S~EOLFD�SDUD UHODo}HV�GH�JrQHUR GHVGH�RV�

DQRV GH� ���� H�� DVVLP FRPR RXWUDV� SROtWLFDV� GD� 5HGH� p� IUXWR� GD� DUWLFXODomR� GH� GLIHUHQWHV



��

DWRUHV�VRFLDLV��HP�HVSHFLDO�GDV�GRV�SUySULDV�RV�GRFHQWHV��H YLYHQFLD�DOWHUDo}HV�GDGR R�FRQWH[WR�

SROtWLFR PDFUR H GH�JHVWmR QR�PXQLFtSLR�

��$6�5(/$d®(6 62&,$,6�'(�*Ç1(52 ( $�('8&$d2�

&RPR�R�FRQKHFLPHQWR�GD�SUySULD�KLVWyULD FRQWULEXL�SDUD�R�HPSRGHUDPHQWR
GH�XPD�FDWHJRULD� VRFLDO�� SHQVR TXH WHUHPRV PXLWR D� ID]HU�� FRQVLGHUDQGR�R�
IHPLQLVPR FRPR XPD� SHUVSHFWLYD� SROtWLFR�FLHQWtILFD�� FXMR� REMHWLYR QmR�
FRQVLVWH DSHQDV� HP� DPSOLDU� R� DFHUYR� GH� VDEHUHV�� PDV� WDPEpP� HP� FULDU
PHFDQLVPRV�SROtWLFRV�SDUD�D�FRQVWUXomR�GD�LJXDOGDGH�VRFLDO HQWUH KRPHQV�H�
PXOKHUHV� �+HOHLHWK ,�%� 6DIILRWL��

1HVWH� FDStWXOR� GLVFXWR R SHUFXUVR� GH FRQVWUXomR GR� FRQFHLWR GH� JrQHUR�� XPD� GDV�

PDLRUHV�FRQWULEXLo}HV�GD�HSLVWHPRORJLD�IHPLQLVWD��3DUD�WDQWR��YRX SUREOHPDWL]i�OR QR WRFDQWH�

jV�OXWDV�VRFLDLV�GDV�PXOKHUHV�SRU�HTXLGDGH H�FRPR�HVWD�IRL IXQGDPHQWDO�SDUD�D�IXQGDPHQWDomR

WHyULFD TXH�SHUSDVVD�D DQiOLVH�VREUH�DV�UHODo}HV�GH�JrQHUR��3RVWHULRUPHQWH� VmR DSUHVHQWDGRV

RV�PRYLPHQWRV GH�DSUR[LPDomR HQWUH�DV�GLVFXVV}HV�VREUH�DV�UHODo}HV GH�JrQHUR�H�D�HGXFDomR��

QRV TXDLV VHUi GHVWDFDGD D IRUPDomR�FRQWLQXDGD GH�SURIHVVRUDV�HV��$ERUGR HVVD�DSUR[LPDomR�

WDPEpP QR�kPELWR GD�50(%+� GHVGH�Do}HV�HVSDUVDV HQJHQGUDGDV�SHODV�RV�SURIHVVRUDV�HV GD�

5HGH�� DWp DV� LQLFLDWLYDV� GH� VLVWHPDWL]DomR H� FRQVWUXomR� GH� XPD� SROtWLFD� S~EOLFD� VREUH� DV

UHODo}HV� GH� JrQHUR�� DSRQWDQGR VHXV� DYDQoRV� H UHWURFHVVRV��1HVVH� VHQWLGR�� ID]�VH� LPSRUWDQWH�

DQDOLVDU�DV�'LUHWUL]HV�GD�(GXFDomR SDUD 5HODo}HV�GH�*rQHUR�QD 5HGH 0XQLFLSDO�GH�(GXFDomR�

GH�%HOR�+RUL]RQWH� GRFXPHQWR�SXEOLFDGR�HP�������TXH�GHPRQVWUD XP�DYDQoR QR�FRPEDWH jV�

DVVLPHWULDV� GH JrQHUR QD� 5HGH�� 3RU ~OWLPR� VHUi� DSUHVHQWDGD XPD� GDV� IRUPDo}HV� GH

SURIHVVRUDV�HV� GHVHQYROYLGDV� QD 50(%+� GHQRPLQDGD� 3HUFXUVR� 0XVHROyJLFR� +LVWyULD GH�

0XOKHUHV�� 9R]HV� H� 6LOrQFLRV� REMHWR� GHVVD� SHVTXLVD� 3DUD� WDQWR�� XWLOL]DUHL� D� DQiOLVH� GH� GRLV�

GRFXPHQWRV� DV�'LUHWUL]HV� GD� (GXFDomR SDUD 5HODo}HV� GH� *rQHUR� QD 5HGH 0XQLFLSDO� GH

(GXFDomR�GH�%HOR +RUL]RQWH H R�0DWHULDO�GH�$SRLR DR�'RFHQWH� XWLOL]DGR�GXUDQWH D�IRUPDomR��

��� +LVWyULFR�GH Do}HV�H�HVWXGRV�SDUD FRQVWUXomR�GR�FRQFHLWR�GH JrQHUR

2� FRQFHLWR� GH� JrQHUR WHP� RULHQWDGR GLYHUVDV� GLVFXVV}HV QR� WRFDQWH jV� OXWDV� SRU�

HTXLGDGH�HQWUH�PXOKHUHV�H KRPHQV H��GHSHQGHQGR GR�FRQWH[WR KLVWyULFR� WDPEpP�p�DEDUFDGR�

SRU� RXWUDV� FDWHJRULDV VRFLDLV�� 1HVVH� SURFHVVR GH� SUREOHPDWL]DomR GRV PHFDQLVPRV� GH�

WUDQVIRUPDomR� GH� GLIHUHQoDV HP� GHVLJXDOGDGHV�� PXLWDV� FRQTXLVWDV� IRUDP IHLWDV WDQWR� HP�
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kPELWR VRFLDO H� SROtWLFR TXDQWR DFDGrPLFR�� R� TXH� GHPDUFD� D� LPSRUWkQFLD GHVVH� FRQFHLWR��

/RJR� SDUD�VH�RSHUDU�FRP�HOH p�QHFHVViULR�FRQVLGHUDU�VXD�KLVWRULFLGDGH�H�DV�GLVSXWDV�H�FUtWLFDV�

TXH� R� FHUFDP�� HVSHFLDOPHQWH� SRU� VHU� SRUWDGRU� GH XPD� HVSHFLILFLGDGH�� VHU� RULJLQiULR� GRV

PRYLPHQWRV VRFLDLV H� SRVWHULRUPHQWH� VHU� VLJQLILFDGR� QD DFDGHPLD�� ,VVR� ID]� FRP� TXH� WHQKD�

XPD� SRWrQFLD SROtWLFR�FLHQWtILFD� QHFHVViULD� WDQWR� jV� OXWDV VRFLDLV TXDQWR� jV� SHVTXLVDV� TXH�

SUHWHQGHP�FRQWULEXLU SDUD�D�HOLPLQDomR GDV�GHVLJXDOGDGHV�H�YDORUL]DomR�GDV�GLYHUVLGDGHV� $R

GL]HU�GD�KLVWRULFLGDGH GR�FRQFHLWR GH�JrQHUR�p�QHFHVViULR�GHVWDFDU�VXD�LQWUtQVHFD UHODomR�FRP�

R� IHPLQLVPR�� PRYLPHQWR� VRFLDO� SURWDJRQL]DGR� SHODV� PXOKHUHV� SDUD� GHQXQFLDU� DV� LQMXVWLoDV�

SHODV�TXDLV�VmR YLWLPDGDV��'H�DFRUGR�FRP�3LVFLWHOOL�

4XDQGR DV GLVWULEXLo}HV GHVLJXDLV� GH SRGHU HQWUH KRPHQV� H� PXOKHUHV� VmR�
YLVWDV�FRPR�UHVXOWDGR�GDV GLIHUHQoDV��WLGDV�FRPR�QDWXUDLV��TXH�VH�DWULEXHP�D
XQV�H RXWUDV��HVVDV�GHVLJXDOGDGHV WDPEpP�VmR�QDWXUDOL]DGDV��2 WHUPR�JrQHUR��
HP� VXDV YHUV}HV� PDLV� GLIXQGLGDV�� UHPHWH� D XP� FRQFHLWR HODERUDGR� SRU�
SHQVDGRUDV� IHPLQLVWDV� SUHFLVDPHQWH� SDUD� GHPRQVWUDU HVVH� GXSOR
SURFHGLPHQWR� GH� QDWXUDOL]DomR� PHGLDQWH� R TXDO� DV� GLIHUHQoDV� TXH� VH�
DWULEXHP�D�KRPHQV�H�PXOKHUHV�VmR�FRQVLGHUDGDV�LQDWDV� ELROyJLFDV��3RU�HVVH�
PRWLYR�� DV� DXWRUDV� IHPLQLVWDV� XWLOL]DUDP� R� WHUPR JrQHUR SDUD� UHIHULU�VH� DR�
FDUiWHU FXOWXUDO� GDV� GLVWLQo}HV� HQWUH KRPHQV� H PXOKHUHV�� HQWUH� LGHLDV� VREUH�
IHPLQLOLGDGH H�PDVFXOLQLGDGH �3,6&,7(//,��������S� �����

6HQGR� DVVLP� ID]�VH� QHFHVViULR� DSUHVHQWDU� DV YLV}HV� DFHUFD� GR� IHPLQLVPR SDUD

HQWHQGHUPRV D� UHOHYkQFLD� H� DV� FUtWLFDV� HP� UHODomR DR FRQFHLWR�� IUXWR� GD� OXWD� VRFLDO

KLVWRULFDPHQWH� SURPRYLGD� SHODV� PXOKHUHV� (QTXDQWR� PRYLPHQWR� VRFLDO�� WHP� FRPR� UDUD�

FDUDFWHUtVWLFD D�FRQVWUXomR�GH�XPD�WHRUL]DomR�IUXWR�GD�UHIOH[mR�FUtWLFD�TXH�SHUPHLD�D�DWXDomR

GH� YiULDV� PLOLWDQWHV �3,172�� ������� $SHVDU� GH DFUHGLWDU TXH� DV� PXOKHUHV VHPSUH FULDUDP

PHFDQLVPRV�GH UHVLVWrQFLD SDUD�OXWDU�FRQWUD�DV�GLIHUHQWHV IRUPDV�GH�RSUHVVmR��DSUHVHQWR DTXL�

XPD�SHUVSHFWLYD�GLGiWLFD��QD TXDO R PRYLPHQWR�p�FDWHJRUL]DGR HP TXDWUR�RQGDV��D SDUWLU GH

SRQWRV�GH�FRQIOXrQFLD H�RUJDQLFLGDGH H DWXDomR�PDLV�DPSOD�

$�SULPHLUD RQGD� GR� IHPLQLVPR�RFRUUH� HQWUH� ILQDLV� GR� VpFXOR�;,; H LQtFLR� GR� VpFXOR�

;;��HVSHFLDOPHQWH�QR�FRQWLQHQWH�HXURSHX�H�QRV (VWDGRV�8QLGRV� H WHP FRPR EDQGHLUD�D�OXWD ±

WDPEpP�FRQKHFLGD FRPR�VXIUDJLVPR ± SRU LJXDOGDGH�GH�GLUHLWRV j�FLGDGDQLD��HVSHFLDOPHQWH R

YRWR� $V�YiULDV�IRUPDV�GH�DWXDomR�GDV�PXOKHUHV�JDUDQWLUDP D�FRQTXLVWD�GH�DOJXQV�GLUHLWRV�QR�

FDPSR�OHJDO D SDUWLU GDV�SULPHLUDV�GpFDGDV�GR�VpFXOR�;; �3,172������� 3,6&,7(//,� ������

7DO IDVH�p�FDUDFWHUL]DGD�SRU�XP�GLVFXUVR�GH�LJXDOGDGH SDXWDGR�HP�XPD�SHUVSHFWLYD OLEHUDO�H�

XQLYHUVDOLVWD�� 'HVVD� IRUPD�� VH� KRPHQV� H� PXOKHUHV� HUDP� LJXDLV� GHYHULDP�� SRLV� WHU�

RSRUWXQLGDGHV LJXDLV�� 0HUHFHP GHVWDTXH� WDPEpP� DV FRQWULEXLo}HV GR SHQVDPHQWR� GH�
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HVTXHUGD� FRPR R�PDU[LVPR H�R�DQDUTXLVPR SDUD�DV OXWDV�IHPLQLVWDV�DR�WUD]HU D�GLPHQVmR�GR�

WUDEDOKR�H�GDV�GLVFXVV}HV�GH FODVVHV�VRFLDLV��

8PD QRYD RQGD�p� LQDXJXUDGD�FRP D�SXEOLFDomR�GR�OLYUR�2�VHJXQGR VH[R��GH�6LPRQH

GH %HDXYRLU��HP�������&RP D�Pi[LPD�GH ³QmR VH QDVFH�PXOKHU��VH�WRUQD PXOKHU´��D REUD�GD�

ILOyVRID� IUDQFHVD SURYRFRX� XPD� UHYROXomR� QD IRUPD� GH� VH� SHQVDU D� PXOKHU HQTXDQWR

FRQVWUXomR� RX VXMHLWR� GD� FXOWXUD�� 2� WH[WR GH� %HDXYRLU DSUHVHQWRX� FRPR� WHVH TXH� DV�

GHVLJXDOGDGHV� HQWUH� KRPHQV� H�PXOKHUHV� VmR IDEULFDGDV� KLVWRULFDPHQWH��R� TXH GHVFRQVWUXtD D�

LGHLD� GH� GHWHUPLQLVPR� ELROyJLFR �'(6/$1'(6�� ������� 2XWUD� SHVTXLVDGRUD� TXH DSUHVHQWD

XPD� WHVH� SDUD GHVQDWXUDOL]DomR� GDV� GHVLJXDOGDGHV�� DQWHV� PHVPR� GH� %HDXYRLU� p 0DUJDUHW�

0HDG� TXH�DWUDYpV�GH�XP�HVWXGR�DQWURSROyJLFR H GD WHRULD�GRV�SDSpLV�VRFLDLV�GL]�GD FRQVWUXomR�

FXOWXUDO� GD� GLIHUHQoD� VH[XDO �3,6&,7(//,� �������$V� GXDV� SHVTXLVDGRUDV� GL]HP WDPEpP GH

FRPR RV�SURFHVVRV�HGXFDFLRQDLV�VmR�LPSRUWDQWHV�QHVVD�FRQVWUXomR H�TXH��PXLWDV�YH]HV��UHOHJD�

jV� PXOKHUHV� XPD� FRQGLomR GH LQIHULRULGDGH SRU� PHLR� GD H[SHFWDWLYD GH� TXH� HODV VHMDP�

SDVVLYDV� H� DOLHQDGDV�� 2V� PHFDQLVPRV� GH� VRFLDOL]DomR�� GHQWUH� HOHV� GHVWDFD�VH� D� HVFROD�

SUHWHQGHP�LQFRUSRUDU�QRUPDV�VRFLDLV UHODWLYDV�DR�SDSHO�IHPLQLQR�H�DR�PDVFXOLQR��

2V� GRLV� HVWXGRV� GL]HP� PXLWR GH� XPD� FDUDFWHUtVWLFD GD FKDPDGD VHJXQGD� RQGD GR�

IHPLQLVPR�± XP�SURItFXR�GLiORJR FRP�D�DFDGHPLD��/LGHUDGD SRU�PXOKHUHV�EUDQFDV��GH�FODVVH�

PpGLD��FRP�DOWR�JUDX�GH�HVFRODUL]DomR��R�PRYLPHQWR�IHPLQLVWD�IH]�VHYHUDV�FUtWLFDV j SURGXomR�

DFDGrPLFD GH�HQWmR H�WURX[H�LPSRUWDQWHV FRQWULEXLo}HV QDV iUHDV�GDV�+XPDQLGDGHV� GD�&UtWLFD�

/LWHUiULD H�GD�3VLFDQiOLVH �3,172�������� 'HVVD� IRUPD��R IHPLQLVPR�GD�VHJXQGD�PHWDGH�GR�

VpFXOR� ;;� GHIHQGH� TXH� QmR� EDVWD FRQVWUXLU� XP� DSDUDWR OHJDO� TXH�� HP� WHRULD� HTXLSDUH

PXOKHUHV�H�KRPHQV� )D]�VH QHFHVViULR�WDPEpP UHSHQVDU�DV�HVWUXWXUDV�VRFLDLV�TXH�FRQVWURHP�H

RSHUDP HVVDV�GHVLJXDOGDGHV��1HVVH VHQWLGR��KRXYH XPD�DPSOLDomR�GR�HQWHQGLPHQWR�GD�DomR�

GR� PRYLPHQWR� SDUD� DOpP� GD HVIHUD� S~EOLFD�� D� SDUWLU� GD� FRQFHSomR GH TXH� DV� IRUPDV� GH�

RSUHVVmR�jV�PXOKHUHV VH GDYDP HP�GLIHUHQWHV HVSDoRV��SRLV DV�UHODo}HV�GH�SRGHU�WDPEpP�HUDP

GHVLJXDLV HP�kPELWR GRPpVWLFR��8PD�GDV�EDQGHLUDV�GH OXWD�IRL 2 SHVVRDO�WDPEpP�p�SROtWLFR��

'H�DFRUGR FRP�3LVFLWHOOL�

>���@� R� SHQVDPHQWR� IHPLQLVWD� GD� VHJXQGD� RQGD FRORFRX� UHLYLQGLFDo}HV
YROWDGDV�SDUD D�LJXDOGDGH�QR�H[HUFtFLR GRV�GLUHLWRV��TXHVWLRQDQGR� DR�PHVPR�
WHPSR�� DV� UDt]HV FXOWXUDLV� GHVVDV� GHVLJXDOGDGHV� $V� IHPLQLVWDV WUDEDOKDUDP�
HP� YiULDV� IUHQWHV�� FULDUDP� XP VXMHLWR SROtWLFR� FROHWLYR�� DV PXOKHUHV� H
WHQWDUDP� YLDELOL]DU� HVWUDWpJLDV SDUD DFDEDU� FRP D� VXD� VXERUGLQDomR�� $R
PHVPR� WHPSR�� SURFXUDUDP IHUUDPHQWDV� WHyULFDV� SDUD� H[SOLFDU� DV� FDXVDV
RULJLQDLV�GHVVD�VXERUGLQDomR H WUDEDOKDUDP��UHFRUUHQWHPHQWH��FRP�XPD VpULH�
GH�FDWHJRULDV FRQFHLWXDLV� IXQGDPHQWDLV��VREUHWXGR�RV�GH PXOKHU��RSUHVVmR H
SDWULDUFDGR��3,6&,7(//,��������S� �����



��

'HVVD�IRUPD��LQVFUHYH�VH QHVVH�SHUtRGR�KLVWyULFR�D�FRQVWUXomR�GH�XPD�WHRUL]DomR�VREUH�

D�FRQGLomR�IHPLQLQD��HVSHFLDOPHQWH QR�TXH�GL] UHVSHLWR�jV�IRUPDV�GH�RSUHVVmR��'H�DFRUGR�FRP�

3LQWR�

2 IHPLQLVPR DSDUHFH� FRPR XP PRYLPHQWR� OLEHUWiULR�� TXH� QmR� TXHU� Vy
HVSDoR�SDUD�D�PXOKHU�± QR�WUDEDOKR� QD�YLGD�S~EOLFD� QD�HGXFDomR ±��PDV�TXH
OXWD��VLP��SRU�XPD�QRYD IRUPD�GH�UHODFLRQDPHQWR�HQWUH�KRPHQV�H PXOKHUHV��
HP�TXH�HVWD ~OWLPD�WHQKD�OLEHUGDGH�H�DXWRQRPLD�SDUD�GHFLGLU�VREUH VXD YLGD�H
VHX� FRUSR�� $SRQWD� H� LVWR� p R TXH Ki� GH PDLV� RULJLQDO QR�PRYLPHQWR�� TXH
H[LVWH XPD RXWUD� IRUPD GH� GRPLQDomR� ± DOpP� GD� FOiVVLFD� GRPLQDomR� GH�
FODVVH�±��D�GRPLQDomR�GR�KRPHP�VREUH�D�PXOKHU�± H TXH�XPD�QmR�SRGH VHU�
UHSUHVHQWDGD� SHOD RXWUD�� Mi� TXH� FDGD XPD� WHP VXDV� FDUDFWHUtVWLFDV� SUySULDV
�3,172��������S������

(OH�YDL HP�GLUHomR j�HIHUYHVFrQFLD�SROtWLFD�GD�GpFDGD GH����� HP�GLIHUHQWHV�HVIHUDV�

SROtWLFDV� TXH�LDP�GHVGH�RV�GHVGREUDPHQWRV�GD�JXHUUD�IULD QR�PXQGR H�GD JXHUUD�GR 9LHWQm DR�

PRYLPHQWR� KLSSLH� TXH TXHVWLRQDYD D� RUGHP� PRUDO� H� GH� FRQVXPR QRUWH�DPHULFDQD�� R

IRUWDOHFLPHQWR GD OXWD DPELHQWDO��D FUtWLFD�j RUGHP�DFDGrPLFD HVWDEHOHFLGD�QD�(XURSD TXH�WHYH�

QR� FKDPDGR� PDLR GH� �� VXD PDLRU H[SUHVVmR�� DVVLP� FRPR D FUtWLFD� j� EXURFUDFLD� GD�

H[SHULrQFLD� GH� SRGHU� GH SDUWLGRV� GD� HVTXHUGD�� 7RGD� HVVD� FRQILJXUDomR� TXHVWLRQRX� SDGU}HV

FXOWXUDLV��PRUDLV��VRFLDLV HWF� H�SRVVLELOLWRX�TXH GLIHUHQWHV�PRYLPHQWRV�LQVXUJLVVHP�QR�PXQGR

�3,172���������

1HVVH� VHQWLGR� R� PRYLPHQWR IHPLQLVWD DPSOLRX� VXDV GLVFXVV}HV� VREUH� IRUPDV� GH�

RSUHVVmR� H� LGHQWLILFRX� QDV� GLIHUHQoDV� VH[XDLV� H UHSURGXWLYDV VXD� RULJHP� H� PHFDQLVPRV GH�

PDQXWHQomR�� 3DVVDUDP D ID]HU� SDUWH� GDV UHIOH[}HV H UHLYLQGLFDo}HV� GR� PRYLPHQWR� RV�

FKDPDGRV�GLUHLWRV�VH[XDLV�H�UHSURGXWLYRV�GD�PXOKHU� DOJR�DPSOLDGR�SHOR�VXUJLPHQWR�GD�StOXOD

DQWLFRQFHSFLRQDO��7RGD HVVD�FRPSOH[LGDGH SRVVLELOLWRX�D�FRQVWUXomR GH�XPD�HSLVWHPH�TXH�WHP�

QD�GLVWLQomR� VH[R�H�JrQHUR XPD�GDV� VXDV JUDQGHV�FRQWULEXLo}HV� $ FRQFHLWXDomR�GH� UHODo}HV

VRFLDLV� GH JrQHUR VHUi� DSURIXQGDGD� DR� ORQJR GHVWH� FDStWXOR�� PDV Mi DGLDQWR TXH� QHVVH�

FRQWH[WR� SRGHPRV�GL]HU TXH�HOD�DERUGD D�GLIHUHQFLDomR�HQWUH�FDUDFWHUtVWLFDV�ELROyJLFDV��GDGDV�

SHOR�VH[R��H�D�FRQVWUXomR�VRFLDO�GH�SDSpLV�DWULEXtGRV DRV�FRUSRV�VH[XDGRV�

$R SDVVR� TXH� LPSRUWDQWHV� FRQWULEXLo}HV� IRUDP� IHLWDV�� Ki TXH� VH� GHVWDFDU WDPEpP DV�

FUtWLFDV�VRIULGDV�SRU�HVWDV�PXOKHUHV� HVSHFLDOPHQWH DV�DGYLQGDV GR�SUySULR�PRYLPHQWR�VRFLDO��

$�SULQFLSDO�GHODV�GL]�UHVSHLWR j XQLYHUVDOL]DomR�GH�XPD�H[SHULrQFLD�GH�VHU�PXOKHU�D�SDUWLU GDV

YLYrQFLDV� GH� PXOKHUHV� EUDQFDV� PDMRULWDULDPHQWH� SHUWHQFHQWHV jV FODVVHV VRFLDLV� DEDVWDGDV

�+22.6���������'D�LQVXUJrQFLD GD�H[LVWrQFLD GH�PXOKHUHV�FRP�RXWUDV�RULJHQV�H GHPDQGDV��

VXUJH�D�FKDPDGD�WHUFHLUD RQGD�QR�IHPLQLVPR��1HVWD� PXLWDV�PXOKHUHV HQWHQGHP�TXH D�W{QLFD�
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GR�PRYLPHQWR QmR� FRQWHPSOD� FDUDFWHUtVWLFDV HVSHFtILFDV GDV� VXDV LGHQWLGDGHV H� FRQGLomR� GH�

H[LVWrQFLD� 3RU� PHLR� GR SURWDJRQLVPR� GH PXOKHUHV� GD� FODVVH� WUDEDOKDGRUD� OpVELFDV� H��

SULQFLSDOPHQWH QHJUDV�� DV� SDXWDV� LGHQWLWiULDV� SDVVDUDP� D� FRPSRU� DV DQiOLVHV� GR�PRYLPHQWR��

SRLV�HODV�GHIHQGLDP�TXH DV�GLIHUHQoDV�TXH�FRPS}HP VXDV LGHQWLGDGHV�WDPEpP�LQIOXHQFLDP DV�

IRUPDV�GH RSUHVVmR jV TXDLV VmR VXEPHWLGDV��EHP FRPR�D� IRUPD�FRPR VLJQLILFDP�R PXQGR��

'HVWDFD�VH R�FUHVFLPHQWR�GR�PRYLPHQWR�IHPLQLVWD�QHJUR��HVSHFLDOPHQWH QRV�(VWDGRV�8QLGRV�

TXH� EXVFD� SUREOHPDWL]DU� RXWUDV TXHVW}HV� OLJDGDV j UDoD�HWQLD H� FODVVH� VRFLDO�� DOpP� GH XPD�

EXVFD� SHOD DQFHVWUDOLGDGH� TXH� IRUWDOHoD� VXD� LGHQWLGDGH�� (VVD� DUWLFXODomR� WURX[H� XPD� RXWUD�

LPSRUWDQWH�FRQWULEXLomR�HSLVWrPLFD ± D�LQWHUVHFFLRQDOLGDGH��3DUD +RRNV�

>���@� DV� PXOKHUHV� QmR� SRGHULDP� VH MXQWDU SDUD� SURPRYHU� R IHPLQLVPR� VHP�
FRQIURQWDU QRVVR� SHQVDPHQWR VH[LVWD� $ VRURULGDGH QmR� VHULD� SRGHURVD�
HQTXDQWR� PXOKHUHV HVWLYHVVHP� HP� JXHUUD�� FRPSHWLQGR� XPD� FRP� DV� RXWUDV��
9LV}HV XWySLFDV GH� VRURULGDGH�EDVHDGDV� DSHQDV�QD� FRQVFLrQFLD GD� UHDOLGDGH�
GH� TXH PXOKHUHV HUDP GH� DOJXPD PDQHLUD� YLWLPL]DGDV� SHOD� GRPLQDomR
PDVFXOLQD IRUDP�TXHEUDGDV�SRU�GLVFXVV}HV�GH�FODVVH�H�UDoD��'LVFXVV}HV VREUH�
GHVLJXDOGDGH�GH�FODVVH DFRQWHFLDP�QR�LQtFLR�GR IHPLQLVPR�FRQWHPSRUkQHR H�
SUHFHGHUDP�DV�GLVFXVV}HV�VREUH�UDoD� >���@�(VVDV GLVFXVV}HV QmR EDQDOL]DUDP�
D�LQVLVWrQFLD IHPLQLVWD�GH TXH�³D�VRURULGDGH p�SRGHURVD´��DSHQDV�HQIDWL]DUDP�
TXH� SRGHPRV� QRV� WRUQDU� PDLV� LUPmV QD� OXWD� VRPHQWH� FRQIURQWDQGR� DV�
PDQHLUDV� SHODV� TXDLV� PXOKHUHV� ± SRU PHLR GH� VH[R�� FODVVH� H� UDoD� ±
GRPLQDUDP H�H[SORUDUDP�RXWUDV�PXOKHUHV��H�FULDUDP�XPD SODWDIRUPD�SROtWLFD
TXH�DERUGDULD HVVDV�GLIHUHQoDV��+22.6��������S���������JULIRV�PHXV��

2� IHPLQLVPR� GH� WHUFHLUD� RQGD� SRVVLELOLWRX� TXH� DV� GLIHUHQoDV� IRVVHP� WLGDV FRPR�

EDQGHLUDV GH� OXWD H� SUREOHPDWL]DGDV� QD� FRQVWUXomR GDV VXEMHWLYLGDGHV� GRV VXMHLWRV�� 6HQGR�

DVVLP��DV GLVFXVV}HV�VREUH�UHODo}HV VRFLDLV GH�JrQHUR VH�WRUQDUDP�PDLV�FRPSOH[DV��SRU�WHQWDU�

DEDUFDU� DV� GLYHUVDV� LGHQWLGDGHV H� URPSHU� FRP� XPD SHUVSHFWLYD� GR PRYLPHQWR� SHOR� YLpV GD

YLWLPL]DomR�� $QiOLVHV SDXWDGDV SHOR� SyV�HVWUXWXUDOLVPR� SURFXUDP GL]HU� GDV� LQWHUVHo}HV� QDV

IRUPDV GH� RSULPLU� PDV WDPEpP GD� DJrQFLD GHVVHV� VXMHLWRV� DR� UHVLVWLU�� 0XLWRV�

TXHVWLRQDPHQWRV� SDVVDP D� VHU� IHLWRV� jV QDUUDWLYDV XQLYHUVDOLVWDV� TXH� VXSULPHP� DV� GLYHUVDV�

IRUPDV�GH�VHU�H�H[LVWLU�

(QWUHWDQWR� HVVD�LQVXUJrQFLD WDPEpP�FDXVRX�FLV}HV GR�PRYLPHQWR��$�QRUWH�DPHULFDQD

%HOO�+RRNV ������ QRV�GL]�TXH�SDUWH�GR�GLVFXUVR�IHPLQLVWD�IRL�DEVRUYLGR�SHOD�JUDQGH PtGLD�H

RXWUDV�LQVWkQFLDV�GH SRGHU��R�TXH�OHYRX�SDUWH GDV PXOKHUHV�D�DOFDQoDU�PHOKRUHV FRQGLo}HV GH�

HVFRODUL]DomR�H WUDEDOKR GHQWUH RXWUDV�FRQTXLVWDV��PDV�TXH�LVWR�QmR IRL SDUD�WRGDV� $�SDUWLU�GDt�

VXUJLX�R�TXH�HOD�FKDPD�GH�IHPLQLVPR�UHIRUPLVWD� PDMRULWDULDPHQWH�GH�PXOKHUHV EUDQFDV�H GH

FODVVH� PpGLD� TXH� PDQWpP� XPD� LGHLD� GH� LJXDOGDGH� HP� UHODomR� DRV� KRPHQV FRP� R� PHVPR�

SHUWHQFLPHQWR pWQLFR�UDFLDO H�GH FODVVH��3DUD�HOD��HVWD YHUWHQWH�WUDQVIRUPRX R�IHPLQLVPR�QXP�



��

HVWLOR�GH�YLGD�H�DEDQGRQRX D�OXWD�SHOD�WUDQVIRUPDomR�GD�UHDOLGDGH�H�GDV�UHODo}HV GH�SRGHU��SRLV�

SDUD�HVVDV PXOKHUHV�PDQWHUHP VXDV�FRQTXLVWDV� WUDQVIHUHP D�RSUHVVmR SDUD�RXWUDV�PXOKHUHV�GD�

FODVVH� WUDEDOKDGRUD� 6HJXQGR D DXWRUD�� D OXWD� SRU� XPD� HIHWLYD� PXGDQoD� RFRUUH� GHQWUR� GR

FKDPDGR� IHPLQLVPR� UHYROXFLRQiULR�� TXH QmR SUH]D� VRPHQWH� SHOD LJXDOGDGH GH JrQHUR��PDV�

SHOR� ILP� GH� WRGDV� DV� IRUPDV� GH RSUHVVmR� FRQVLGHUDQGR� WDPEpP� TXHVW}HV OLJDGDV j� FODVVH

VRFLDO�H�UDoD �+22.6��������

'LDQWH�GDV�PXLWDV OXWDV�GR�³EUHYH�VpFXOR�;;´����PDUFDGDV�SHOR�GLVFXUVR�GR�GLUHLWR�j

GLIHUHQoD�� DOJXPDV� SHQVDGRUDV� SDVVDP D� GHIHQGHU� D� H[LVWrQFLD GH� XPD� TXDUWD� RQGD� GR�

PRYLPHQWR IHPLQLVWD� 6REUH�LVVR��0DWRV DILUPD TXH�

$� SRVVLELOLGDGH GH� VH� SHQVDU HVWD VXSRVWD� ³TXDUWD´� RQGD UHFHQWH GR�
IHPLQLVPR�QR�%UDVLO��H�WDOYH]�QD $PpULFD /DWLQD� SRGH�VHU�GHPRQVWUDGD�SRU�
PHLR� �� GD� LQVWLWXFLRQDOL]DomR�GDV�GHPDQGDV�GDV�PXOKHUHV H�GR IHPLQLVPR�
SRU� LQWHUPpGLR GD HODERUDomR�� LPSODQWDomR�H� WHQWDWLYDV�GH PRQLWRUDPHQWR� H�
FRQWUROH� GH� SROtWLFDV S~EOLFDV� SDUD� DV� PXOKHUHV� TXH� WHQKDP� FODUDPHQWH� R�
UHFRUWH UDFLDO��VH[XDO�H�HWiULR��EHP�FRPR D�EXVFD�GR�SRGHU�SROtWLFR��LQFOXVLYH
R� SDUODPHQWDU� ��� GD FULDomR� GH� QRYRV�PHFDQLVPRV H� yUJmRV H[HFXWLYRV� GH�
FRRUGHQDomR� H� JHVWmR� GH WDLV SROtWLFDV� QR� kPELWR� IHGHUDO�� HVWDGXDO� H�
PXQLFLSDO� ��� GRV� GHVGREUDPHQWRV� RULXQGRV� GD� LQVWLWXFLRQDOL]DomR�� FRP� D�
FULDomR� GH� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV �21*V�� IyUXQV H� 5HGHV�
IHPLQLVWDV� H�� HP HVSHFLDO�� VRE� D� LQIOXrQFLD� GDV� LQ~PHUDV� 5HGHV�
FRPXQLFDWLYDV� GR� IHPLQLVPR� WUDQVQDFLRQDO H GD DJHQGD� LQWHUQDFLRQDO� GDV�
PXOKHUHV�� H�� ILQDOPHQWH�� H� DLQGD PDLV� LPSRUWDQWH�� SRU�PHLR�GH ���XP�QRYR�
IUDPH� SDUD� D DWXDomR GR� IHPLQLVPR�� GHVWD YH]� QXPD� SHUVSHFWLYD� WUDQV RX�
SyV�QDFLRQDO TXH� GHULYD� GDt� XP� HVIRUoR� VLVWHPiWLFR GH� DWXDomR HP� GXDV�
IUHQWHV� FRQFRPLWDQWHV� XPD� OXWD� SRU� UDGLFDOL]DomR� DQWLFDSLWDOLVWD�� SRU�PHLR�
GR� HVIRUoR� GH� FRQVWUXomR�GD DUWLFXODomR� HQWUH� IHPLQLVPRV� KRUL]RQWDLV�� H� GH�
XPD OXWD� UDGLFDOL]DGD� SHOR� HQFRQWUR GH IHPLQLVPRV� QR� kPELWR GDV�
DUWLFXODo}HV�JOREDLV�GH SDtVHV�QD�PROGXUD�6XO�6XO �0$726� ����� S� ����

'HVVD IRUPD�� D� UDGLFDOL]DomR� GDV UHIOH[}HV VREUH� DV� GLIHUHQoDV� GH VHU� H H[LVWLU� WHP�

SRVVLELOLWDGR�D FRQVWUXomR�GH�XPD�WHRUL]DomR�TXH�FRQWHVWH�TXDOTXHU SHUVSHFWLYD KHJHP{QLFD H�

KRPRJHQHL]DGRUD� (OD GHPDUFD WDPEpP�XPD�PDLRU�DXWRQRPLD�GD SURGXomR DFDGrPLFD GR�VXO�

JOREDO TXH�WHP�EXVFDGR�FRQVWUXLU�FDWHJRULDV�DQDOtWLFDV FRQGL]HQWHV FRP VXDV HVSHFLILFLGDGHV��

QXPD WHQWDWLYD�GH�UXSWXUD FRP�R FRORQLDOLVPR�HSLVWrPLFR �)(51$1'(6 HW DO�� ������

2 WHUPR TXDUWD�RQGD�GR�IHPLQLVPR QmR p�FRQVHQVXDO� GDGD�D�SUR[LPLGDGH HQWUH R�ID]HU�

H� R� UHIOHWLU� VREUH HVWH� ID]HU� ([LVWHP DXWRUDV� TXH� RSHUDP FRP� R WHUPR� SyV�IHPLQLVPR� 1R

%UDVLO�� GHVWDFDPRV DV� FRQWULEXLo}HV GH� 0DUJDUHWK� 5DJR ������� TXH� GHIHQGH TXH� GDGD DV�

�� 7HUPR� XWLOL]DGR� SHOR KLVWRULDGRU� (ULF� +REVEDZP� QR� OLYUR� ³$ HUD� GRV H[WUHPRV´ ������� HP� TXH ID]� XPD
DQiOLVH GR�VpFXOR ;; HQWUH RV DQRV�GH����� H ����� 1HOH�R DXWRU GLVFXWH�DV�FDWiVWURIHV� LQFHUWH]DV H�FULVHV�TXH
PDUFDP R�SHUtRGR��GHVWDFDQGR�DV LQVXUJrQFLDV FRQWUD�DV GHVLJXDOGDGHV FRQWHPSRUkQHDV�



��

QRYDV�FRQILJXUDo}HV�H�SUREOHPDWL]Do}HV�QR�LQWHULRU�GR�SUySULR�PRYLPHQWR��HOH�DOFDQoRX�XP�

QRYR�SDWDPDU GH�UHFRQKHFLPHQWR VRFLDO��3DUD�HOD

>���@�p�SRVVtYHO�SHUFHEHU�QR�FRQWH[WR DWXDO GDV�EDWDOKDV�IHPLQLVWDV��XPD�QRYD�
UHODomR TXH� R� IHPLQLVPR FRQWHPSRUkQHR� HVWDEHOHFH� FRQVLJR H QDV� LPDJHQV
GH VL�TXH�SURMHWD�SDUD�R�PXQGR��1XPD�DWLWXGH�GH�PHWDFUtWLFD��HVVD�UHODomR VH
FDUDFWHUL]DULD�SRU�XP�GREUDU�VH�VREUH�VL PHVPR� LVWR� p��SHOD� UHIOH[mR�FUtWLFD�
VREUH� R� SUySULR� IHPLQLVPR� H� SRU� VXD� KLVWRULFL]DomR�� QXP PRYLPHQWR� GH�
DYDOLDomR�H EDODQoR GH�VXDV�FRQTXLVWDV��DYDQoRV��OLPLWHV�H LPSDVVHV��VHMD�QR�
FDPSR�GDV�SUiWLFDV��VHMD�QR�GR�SHQVDPHQWR �5$*2��������S�������

&RQFRUGR FRP 5DJR�TXH�PXLWRV DYDQoRV�IRUDP�DOFDQoDGRV�SHOD�DWXDomR GDV�PXOKHUHV�

DR ORQJR� GDV ~OWLPDV GpFDGDV� 7RGDYLD�� D� DXWRUD QmR SRQWXD� TXH WDLV DYDQoRV� SHUWHQFHP�

HVSHFLDOPHQWH�� DR� QRUWH JOREDO�� $R� FRQVLGHUDU D VLWXDomR GDV�PXOKHUHV� HP� RXWUDV SDUWHV� GR�

PXQGR��WDLV�DYDQoRV�QmR�VHUmR�QRWDGRV�QD�PHVPD�SURSRUomR��$OpP GLVVR��FRPR�Mi�GHQXQFLDGR

HP YiULRV�FRQWH[WRV KLVWyULFRV H�QR�LQWHULRU GR�SUySULR PRYLPHQWR� D�H[SHULrQFLD�GH FRQTXLVWD�

QmR�p�YLYHQFLDGD�SRU�WRGDV�DV�PXOKHUHV� &RPR DILUPDP &RQQHOO�H 3HDUVH���������DV PXOKHUHV�

DLQGD�DSDUHFHP�PDLV�FRPR�UHSUHVHQWDo}HV�GR TXH�FRPR�SURGXWRUDV�GH�FRQWH~GRV VREUH� VL� H

VREUH� R� PXQGR TXDQGR� FRQVLGHUDPRV� HVSDoRV FRPR� PtGLD�� SROtWLFD� H� QHJyFLRV��0HVPR� VH

FRQVLGHUDUPRV� R� VXEVWDQFLDO� DXPHQWR� GD� SDUWLFLSDomR GDV� PXOKHUHV� QD� SRSXODomR�

HFRQRPLFDPHQWH�DWLYD�QR PXQGR��HODV�DLQGD�RFXSDP�HPSUHJRV�PHQRV�YDORUL]DGRV��DOpP GH

H[HUFHUHP�PDMRULWDULDPHQWH�DV�IXQo}HV�GRPpVWLFDV�TXH QmR�VmR UHPXQHUDGDV��7DPEpP�VmR�DV�

PDLV DWLQJLGDV� SHOD� YLROrQFLD GRPpVWLFD�� IUXWR� GH� XP� HQWHQGLPHQWR� FRQVWUXtGR� VRFLDO H�

FXOWXUDOPHQWH TXH�VmR�SURSULHGDGHV�GH�KRPHQV��&211(//��3($56(���������

'HQWUR� GHVVH FRQWH[WR� GH PHWDFUtWLFD�� D� FRQVWUXomR� WHyULFD� VH[R�JrQHUR� WDPEpP� p�

SUREOHPDWL]DGD�� 'HVWDFDP�VH� DV� UHIOH[}HV� GD� ILOyVRID� -XGLWK� %XWOHU� TXH GHIHQGH� D

GHVFRQVWUXomR GR�FRUSR ³QDWXUDO´ H�WDPEpP�R LQVFUHYH�FRPR�SURGXWR�GD�FXOWXUD��'HVVD�IRUPD��

HOD� DFUHGLWD� TXH� D GLYLVmR� VH[R�JrQHUR p XPD� FRQWLQXLGDGH� GR SHQVDPHQWR� FDUWHVLDQR�

RFLGHQWDO� PDQWHQHGRU GH� XP PRGHOR� ELQiULR� GH� LQWHUSUHWDomR� GDV� UHODo}HV� VRFLDLV� $OpP�

GLVVR��WUD]�GLVFXVV}HV�VREUH�D�VH[XDOLGDGH�SDUD�D DUHQD�GHVVD�WHRUL]DomR��QD�TXDO�GL]�GH XPD

KHWHURVVH[XDOLGDGH QRUPDWL]DGRUD� SURSRQGR R� WULQ{PLR� VH[R�JrQHUR�GHVHMR�� 3DUD� WDQWR�� D�

DXWRUD�DPSOLD�DV�GLVFXVV}HV�DR�FXQKDU�R FRQFHLWR�GH�SHUIRUPDWLYLGDGH�GH�JrQHUR��(VWH� VHULD

XP�PHFDQLVPR�GH�H[SOLFLWDU�D DUELWUDULHGDGH GD FRQVWUXomR�HVVHQFLDOLVWD�GH�VH[R�FRPR�GDGR

ELROyJLFR� H� JrQHUR FRPR FRQVWUXWR� VRFLDO��$ SHUIRUPDWLYLGDGH� p� R HOHPHQWR TXH� SHUWXUED D�

DVVRFLDomR�VH[R�JrQHUR��3DUD +HLOERUQ�H�5RGULJXHV�
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$� SDUWLU� GR� TXHVWLRQDPHQWR� GD� YHUGDGH� GR� JrQHUR�� %XWOHU� VXJHUH� TXH� RV�
GHEDWHV� WHyULFRV� TXH GL]HP� UHVSHLWR D� HVWDEHOHFHU� XPD� SULRULGDGH� HQWUH� RV
WHUPRV JrQHUR� GLIHUHQoD� VH[XDO� H� VH[XDOLGDGH HVWmR DWUDYHVVDGRV� SRU XP�
RXWUR� SUREOHPD�� D SHUPDQHQWH� GLILFXOGDGH� GH GHWHUPLQDU� RQGH� FRPHoD� H�
WHUPLQD�R ELROyJLFR��R�SVtTXLFR��R�GLVFXUVLYR�H R�VRFLDO��%XWOHU�HQWHQGH�TXH D�
GLIHUHQoD VH[XDO� p� R� OXJDU� QR� TXDO VH FRORFD� D TXHVWmR� GD� UHODomR� HQWUH R�
ELROyJLFR H� R� FXOWXUDO�� TXDQGR DILUPD� TXH� ³JrQHUR� p D SDUWH� GD GLIHUHQoD�
VH[XDO�TXH�DSDUHFH�FRPR VRFLDO´��+(,/%251� 52'5,*8(6� ������S� ����

2XWUDV� DXWRUDV� FRUURERUDP�H� WUD]HP QRYRV� HOHPHQWRV� SDUD� SUREOHPDWL]DU� D� FDWHJRULD�

JrQHUR� 5HFKHQD ������ ID]� XPD� DPSOD� GLVFXVVmR D� HVVH� UHVSHLWR� H DSRQWD� TXH� H[LVWH� XPD

LQGHILQLomR�FRQFHLWXDO GHPDUFDGD�SHOD� IDOWD�GH�FRQVHQVR HP VHX XVR��$R�GL]HU�GD�FUtWLFD GH�

%UDLGRWWL ������� DSRQWD SDUD�D FULVH�GHQWUR�GD�WHRULD�H�GD�SUiWLFD� IHPLQLVWDV��3DUD�D ILOyVRID�

tWDOR�DXVWUDOLDQD� D FRQFHLWXDomR VH� WRUQD� DPRUID� H� SRXFR� SUHFLVD� HP� WHUPRV� SROtWLFRV� VH�

FRQVLGHUDUPRV� GLIHUHQWHV� FRQWH[WRV� KLVWyULFRV� $� DXWRUD� GL]� GD� FDSLODULGDGH� GR� FRQFHLWR� HP�

SURGX]LU� RXWUDV� FDWHJRULDV� DQDOtWLFDV� WDLV� FRPR� VXMHLWR� REMHWR�� PDVFXOLQR�� IHPLQLQR��

KHWHURVVH[XDO� KRPRVVH[XDO HWF��� H� GD� QHFHVVLGDGH� GH VH� FRQVWUXLU� DOWHUQDWLYDV� j IXQomR�

UHJXODGRUD� GH VH[R�JrQHUR FRQVLGHUDQGR� D� QDWXUH]D� VLWXDFLRQDO�� HVSHFtILFD� H� FRUSRUL]DGD� GR�

VXMHLWR�DR�LQYpV GH�HVVHQFLDOLVPRV�ELROyJLFRV�H�SVLFROyJLFRV��2XWUDV�DXWRUDV�VmR�DSUHVHQWDGDV�

SDUD GLVFXWLU� R� ULVFR� GH� WUDQVIRUPDU� JrQHUR HP� XP� FRQFHLWR� WRWDOLWiULR TXH� QmR FRQVLGHUH�

RXWUDV� IRUPDV GH� GRPLQDomR�� 6mR� HODV� *LVHOD %RFN �������� 7HUHVD� -RDTXLP �������� 6tOYLD

7XEHUW ������� (ODV� GHPDUFDP� D LPSRUWkQFLD GH VH� SHQVDU� D� FDWHJRULD� JrQHUR QXPD�

SHUVSHFWLYD�LQWHUVHFFLRQDO��EHP�FRPR�FRQVLGHUDQGR�RV�FRQWH[WRV�KLVWyULFRV�HVSHFtILFRV��$OpP�

GLVVR��GL]HP GD LPSRUWkQFLD GH�VH�FRQVWUXLU�XPD�WHRULD�TXH�SUREOHPDWL]H�DV�UHODo}HV HQWUH�DV�

GLIHUHQoDV�H VHPHOKDQoDV�QDV�UHODo}HV�VRFLDLV��5(&+(1$��������

$WXDOPHQWH��H[LVWH�XP�FDPSR GH�FUtWLFD�PDLV�UDGLFDO��DR�SDVVR TXH�IHLWD�SRU�VHJPHQWRV�

VRFLDLV� FRQVHUYDGRUHV�� 3DUD� HVVH� VHJPHQWR� DV� GLVFXVV}HV� VREUH� UDODo}HV� GH� JrQHUR FULDUDP

XPD� LGHRORJLD TXH SUHWHQGH� FRQVWUXLU� XP� SURMHWR� GH� WRPDGD GH� SRGHU� SRU SDUWH� GH�

PRYLPHQWRV IHPLQLVWDV H� /*%7, UDGLFDLV�� 'HVWDFR DV FUtWLFDV� GH -HV~V� 7ULOOR�)LJXHURD <

0DUWLQH] &RQGH�� TXH� FUHGLWD DR� TXH� FKDPD GH� LGHRORJLD� GH� JrQHUR XPD� H[SUHVVmR� GH�

WRWDOLWDULVPR� SyV�PRGHUQR� ILQFDGR� QR� UHODWLYLVPR� FXOWXUDO �75,//2�),*8(52$� <�

0$57Ë1(=�&21'(�������� 1R�%UDVLO��WDO�FUtWLFD�IRL�FDSLWDOL]DGD�SRU�GLIHUHQWHV�PRYLPHQWRV�

FRQVHUYDGRUHV�� HP� HVSHFLDO R�(VFROD�6HP�3DUWLGR� TXH� IRL PXLWR� LQIOXHQWH� QDV� GLVSXWDV GRV�

SODQRV�HGXFDFLRQDLV�HP�HVIHUD�QDFLRQDO��HVWDGXDO�H�PXQLFLSDO� EHP FRPR QRV�~OWLPRV�SOHLWRV�

HOHLWRUDLV��

,VVR�SRVWR��DSUHVHQWHL DTXL�R ORQJR SHUFXUVR�GDV�GLVFXVV}HV� VREUH� UHODo}HV� VRFLDLV�GH�

JrQHUR EXVFDQGR GHPDUFDU� VXD� SRWrQFLD SROtWLFR�FLHQWtILFD� SDUD� GHVQDWXUDOL]DU� DV�



��

GHVLJXDOGDGHV� H� D� FULDomR� GH� DOWHUQDWLYDV� SDUD� VXSHUDomR GDV DVVLPHWULDV DGYLQGDV� GHVVDV�

UHODo}HV��1HVVH VHQWLGR��FRQFRUGR FRP�+HLOERUQ�H�5RGULJXHV� TXH DILUPDP�TXH R�JrQHUR QmR�

GL]�UHVSHLWR�VRPHQWH DR LQGLYtGXR� GLPHQVmR�PXLWR�LPSRUWDQWH�QR�TXH DV�DXWRUDV FKDPDP GH�

DOWD PRGHUQLGDGH�� PDV� TXH� R� FRQFHLWR� p� XP� PHFDQLVPR� GH� FODVVLILFDomR TXH� RUJDQL]D� DV�

UHODo}HV VRFLDLV� ([LVWHP� VLP� PDUFDGRUHV GH� DVVLPHWULDV�GHVLJXDOGDGHV� DOLFHUoDGRV QXPD�

ELQDULGDGH�KLHUiUTXLFD HQWUH�KRPHP�PXOKHU��PDVFXOLQR�IHPLQLQR��KHWHURVVH[XDO�KRPRVVH[XDO

TXH�PDUFDP�UHODo}HV WDQWR�HP�kPELWR GRPpVWLFR TXDQWR�S~EOLFR��6HQGR�DVVLP� D�FRQFHLWXDomR

VREUH� UHODo}HV� GH� JrQHUR�� REYLDPHQWH TXH� HP� GLiORJR FRP� RXWUDV� FDWHJRULDV FRQFHLWXDLV��

DLQGD p� XPD SRGHURVD IHUUDPHQWD QR� FDPSR� SROtWLFR� SDUD� PRELOL]DU� GHEDWHV� QHFHVViULRV H

FRQVWUXLU HVWUDWpJLDV GH�VXSHUDomR�GH YLROrQFLDV ItVLFDV H�VLPEyOLFDV TXH�SHUPHLDP�DV�UHODo}HV

VRFLDLV�HP�GLIHUHQWHV�FRQWH[WRV��+(,/%251��52'5,*8(6� ������

'HVWDUWH� D SURSRVLomR�IHLWD SRU�6FRWW GH�TXH�³R�JrQHUR p XPD�HVWUDWpJLD�SHOD�TXDO�DV�

IHPLQLVWDV� FRPHoDUDP� D� HQFRQWUDU� XPD� YR]� WHyULFD SUySULD�� DOpP� GH� DOLDGRV FLHQWtILFRV� H

SROtWLFRV´� �6&277� ������ S� ���� p� IXQGDPHQWDO� H� VH PDQWpP� FRPR� XPD� FDWHJRULD� ~WLO� GH�

DQiOLVH VRFLDO� QRV� GLIHUHQWHV� FDPSRV� GR� FRQKHFLPHQWR�� 2EVHUYR DTXL�� SDXWDGD QDV

FRQWULEXLo}HV GH &RQQHOO� H� 3HDUVH�� TXH� D� WHRUL]DomR� GH JrQHUR� IRL� SRVWHULRU j OXWD GDV�

PXOKHUHV��KDMD�YLVWD�TXH�H[LVWLDP�PXLWRV LPSHGLPHQWRV SDUD�VXD�SURGXomR�LQWHOHFWXDO��FRPR D

GXSOD RX� WULSOD� MRUQDGD GH� WUDEDOKR�� SURLELomR� GH� DFHVVR� DRV� VLVWHPDV HGXFDFLRQDLV� H j�

DFDGHPLD HWF�� $V� DXWRUDV� WDPEpP� GHVWDFDP� TXH WDQWR� D� OXWD� FRPR D WHRUL]DomR VH� GHUDP�

VLPXOWDQHDPHQWH� HP� GLIHUHQWHV� FXOWXUDV H� WHP QR XQLYHUVR� GR� WUDEDOKR� VXD IXQGDPHQWDomR�

HPEULRQiULD��$R�SDVVR�TXH�WDLV GLVSXWDV�ILFDUDP PDLV�GHQVDV�H H[WHQVDV��RFXSDUDP�VH WDPEpP�

GH� GLVFXWLU� D� FRQVWUXomR� H� UHSURGXomR GRV� SDSpLV VH[XDLV QD VRFLHGDGH�� EHP� FRPR� D�

FRQVWUXomR� GH VXEMHWLYLGDGHV� DV� UHODo}HV� GH SRGHU� D� VH[XDOLGDGH� H D� RSUHVVmR� VREUH� HOD�

DJHQGDV SROtWLFDV� HVWDWDLV� H� PHUFDGROyJLFDV� DVSHFWRV� UHODFLRQDLV QD FRQVWUXomR� GH

IHPLQLOLGDGHV� H PDVFXOLQLGDGHV�� GHQWUH RXWURV� 1HVVH� VHQWLGR�� DV� DXWRUDV� DILUPDP TXH ³R�

PRQyORJR�SDWULDUFDO QD�FXOWXUD H�QDV�FLrQFLDV IRL�LQWHUURPSLGR TXDVH�GH�XPD�YH]��1RYDV�EDVHV

VRFLDLV SDUD R� SHQVDPHQWR� IHPLQLVWD IRUDP HVWDEHOHFLGDV� QR (VWDGR� H� QDV� XQLYHUVLGDGHV´

�&211(// H� 3($56(�� ������ S� ����� 7RGDYLD� HODV DILUPDP� TXH� PXLWR� GD� WHRUL]DomR�

DFDGrPLFD QD� PHWUySROH DQJOyIRQD ³VH WRUQRX� DEVWUDWD�� FRQWHPSODWLYD� RX DQDOtWLFD HP� VHX�

HVWLOR�RX VH�IRFRX LQWHLUDPHQWH�QD�VXEYHUVmR�FXOWXUDO´ �&211(//�H�3($56(������� S� �����

0HVPR� FRP WRGDV� HVVDV� FUtWLFDV� RV HVWXGRV� IHPLQLVWDV� GH JrQHUR� VH� FRQVROLGDUDP�H�

SDVVDP SRU�FRQVWDQWHV�UHLQYHQo}HV��0HUHFHP DWHQomR��SRLV��DV�FRQWULEXLo}HV GH�IHPLQLVWDV GR�



��

VXO JOREDO�� TXH�SHUPDQHFHP GLVFXWLQGR�TXHVW}HV SUiWLFDV TXH�HQYROYHP�DV UHODo}HV�GH�JrQHUR

FRPR� YLROrQFLD� PHUFDGR� GH� WUDEDOKR� HVFRODUL]DomR�� GHQWUH RXWUDV�� (VVDV� IHPLQLVWDV WrP

OLGDGR�FRP�R�GHVDILR�GH�RSHUDU�FRP�LQVWUXPHQWRV DQDOtWLFRV H�PHWRGROyJLFRV GR�QRUWH�JOREDO

SDUD SUREOHPDWL]DU� VXDV UHDOLGDGHV�� 'HVVD� IRUPD�� WrP FRQVHJXLGR� FKDPDU� DR� GLiORJR�

LQWHOHFWXDLV H�DWLYLVWDV�GH�WRGR PXQGR� QR�VHQWLGR GH�QmR�VHSDUDU�FXOWXUD�H�VRFLHGDGH�GH IRUPD�

HVWDQTXH�� EHP� FRPR� GH� FRQVWUXLU� HVWUDWpJLDV� GH VROLGDULHGDGH� TXH� SRVVLELOLWHP XPD� OXWD�

FRPXP TXH FRQHFWH RV�VXEDOWHUQL]DGRV� DSHVDU�GDV�GLIHUHQoDV �&211(//�H�3($56(���������

'HVVD PDQHLUD� HODV� GHIHQGHP� TXH� p� WDUHID GH PXOKHUHV� H KRPHQV� OXWDU SRU MXVWLoD� VRFLDO�

GHPRFUDWL]DomR�GDV UHODo}HV�GH�SRGHU�H YDORUL]DomR GDV GLYHUVLGDGHV��

0XLWDV�GHVWDV�GLVFXVV}HV�SHUSDVVDP R�FDPSR�HGXFDFLRQDO��WLGR�SRU�PXLWR�WHPSR�FRPR�

ORFDO� GH� UHSURGXomR� GDV� GHVLJXDOGDGHV� DTXL DSUHVHQWDGDV�� 7DO� FDUDFWHUtVWLFD p LQHJiYHO��

7RGDYLD� DFUHGLWR TXH HVSDoRV�HGXFDFLRQDLV�SRGHP VHU�UHVVLJQLILFDGRV�H� SRU�LVVR��VH�WRUQDP�

ORFDLV SULYLOHJLDGRV� SDUD� TXH DV� PXGDQoDV� HQVHMDGDV� SRU JHUDo}HV� GH PXOKHUHV� IHPLQLVWDV�

RFRUUDP� $�SDUWLU�GHVVH HQWHQGLPHQWR� DERUGR� D VHJXLU� DV�FRQWULEXLo}HV GDV GLVFXVV}HV�VREUH

UHODo}HV GH�JrQHUR SDUD�D�HGXFDomR��

����*rQHUR�H HGXFDomR��DYDQoRV�H UHWURFHVVRV�GH�XP GHEDWH�QHFHVViULR

$R�WUDWDU GD (GXFDomR�QHVVD�SHVTXLVD�YRX�PH DWHU�D GRLV�HVSDoRV HVSHFtILFRV��D�HVFROD�

H�RV�PXVHXV��2 SULPHLUR p�FRQKHFLGR�FRPR�HVSDoR�GH�HGXFDomR IRUPDO�H�R�VHJXQGR�FRPR�GH�

HGXFDomR QmR�IRUPDO����(VVD�GLVWLQomR SRU VL Vy�Mi�GL]�PXLWR�GRV PHFDQLVPRV�FRQVWUXtGRV DR�

ORQJR� GD KLVWyULD� SDUD� HGXFDU� RV VXMHLWRV QXP� SURMHWR� GH VRFLHGDGH� HVSHFtILFR� $� HVFROD�

FDUUHJD D�PDUFD�GD�IRUPD��OXJDU�SHQVDGR� GH�DFRUGR�FRP�/RXUR������� SDUD�IRUPDWDU�SRU�PHLR�

GH�VHSDUDo}HV��GLVWLQo}HV� GLIHUHQoDV�H�GHVLJXDOGDGHV��

2� PRGHOR� HGXFDFLRQDO� YLJHQWH VXUJH� QR� FRQWH[WR� GH� FRQVROLGDomR� GD� VRFLHGDGH�

LQGXVWULDO� H� GR� PRGR� GH YLGD� EXUJXrV QD� (XURSD� 2FLGHQWDO� GD� VHJXQGD� PHWDGH� GR� VpFXOR�

;9,,,� 3DUD�1yYRD ³D�HODERUDomR�GH XP�FRUSR�GH�VDEHUHV H�WpFQLFDV p�D FRQVHTXrQFLD OyJLFD

GR LQWHUHVVH�UHQRYDGR�TXH�D�(UD�0RGHUQD FRQVDJUD�DR�SRUYLU�GD�LQIkQFLD H�j�LQWHQFLRQDOLGDGH�

�� 'HVWDFR DTXL� DV� FRQWULEXLo}HV GDV� LQWHOHFWXDLV� LQGLDQDV &KDQGUD�7DOSDGH 0RKDQW\� %LQD�$JDUZDO H *D\DWUL�
&KDNUDYRUW\�6SLYDN��GDV DIULFDQDV $PLQD�0DPD H�-DQH %HQQHWW H�GDV�VXO�DPHULFDQDV�1LQD /DXULH�H 7HUHVLWD�GH
%DUELHUL�� $V� FRQWULEXLo}HV� GHVVDV DXWRUDV� QRV� IRUDP� DSUHVHQWDGDV� QD REUD *rQHUR�� 8PD SHUVSHFWLYD JOREDO�
FRPSUHHQGHQGR R�JrQHUR GD�HVIHUD�SHVVRDO�j�SROtWLFD�QR�PXQGR�FRQWHPSRUkQHR� GH�5DHZ\Q &RQQHOO�5HEHFFD
3HDUVH�
�� (GXFDomR QmR�IRUPDO� p ³TXDOTXHU DWLYLGDGH� RUJDQL]DGD� IRUD GR� VLVWHPD IRUPDO� GH� HGXFDomR�� RSHUDQGR
VHSDUDGDPHQWH RX FRPR� SDUWH� GH XPD� DWLYLGDGH PDLV� DPSOD� TXH SUHWHQGH VHUYLU� D� FOLHQWHV� SUHYLDPHQWH
LGHQWLILFDGRV�FRPR DSUHQGL]HV�H�TXH�SRVVXL�REMHWLYRV�GH�DSUHQGL]DJHP´ �0$5$1',12��������S� ����



��

HGXFDWLYD´ �1Ï92$�� ������ S� ����� 6HQGR� DVVLP� RV� VLVWHPDV� GH� HQVLQR SDVVDUDP� SRU�

SURFHVVRV GH�VHFXODUL]DomR�H�HVWDWL]DomR H WLYHUDP� QD� IRUPDomR�GR SURILVVLRQDO GRFHQWH� XP�

VLJQLILFDGR�LPSRUWDQWH��XPD�YH] TXH�HUD QHFHVViULR IRUPDU DV�RV�GRFHQWHV SDUD LPSOHPHQWDU R�

SURMHWR HGXFDFLRQDO�EXUJXrV�

7DO�SURMHWR VLJQLILFRX WDPEpP D�VHSDUDomR�GRV� VXMHLWRV��SRU�PHLR�GH�PHFDQLVPRV�GH�

GLVWLQomR�� $� SULPHLUD� HQWUH TXHP� DFHVVDYD� H QmR DFHVVDYD D HVFROD� 2XWUDV� GLVWLQo}HV VH�

HVWDEHOHFLDP SRU TXHVW}HV� UHOLJLRVDV� GH IDL[D� HWiULD�� GH� FODVVH VRFLDO H� GH� JrQHUR�� 2V�

P~OWLSORV�PHFDQLVPRV�GH�FODVVLILFDomR��RUGHQDPHQWR�H�KLHUDUTXL]DomR IRUDP QDWXUDOL]DQGR�DV�

GLVWLQo}HV H� FULDUDP PHFDQLVPRV� GH� SURGXomR� H� UHSURGXomR GH� GHVLJXDOGDGHV �/2852��

������� 7RGDYLD� LVVR QmR� VH GHX� GH PDQHLUD� OLQHDU� H� FRQWtQXD� )RUPDV GH� TXHVWLRQDPHQWR�

IRUDP JHVWDGDV GHQWUR� H� IRUD� GD� HVFROD VHP�� FRQWXGR� URPSHU� WRWDOPHQWH FRP� DV�

LQWHQFLRQDOLGDGHV� LQLFLDLV� $ERUGR��SRLV� FRPR�DV UHODo}HV�GH JrQHUR�VH� LQVHUHP QHVVH ID]HU�

HGXFDFLRQDO�HP�HVSDoRV�GH�HGXFDomR IRUPDO�H�QmR�IRUPDO��PDLV HVSHFLILFDPHQWH�RV�PXVHXV��

1HVVH�VHQWLGR� p�LPSRUWDQWH�DERUGDU�D�DSUR[LPDomR HQWUH�RV�HVWXGRV HP�HGXFDomR H�HP�

UHODo}HV�GH JrQHUR��(VVD�DSUR[LPDomR�RFRUUH�D SDUWLU GR�HQWHQGLPHQWR�GH�TXH�

&XUUtFXORV� QRUPDV��SURFHGLPHQWRV� GH HQVLQR� WHRULDV�� OLQJXDJHP��PDWHULDLV�
GLGiWLFRV�� SURFHVVRV� GH� DYDOLDomR� VmR�� VHJXUDPHQWH�� ORFL� GDV� GLIHUHQoDV� GH
JrQHUR� VH[XDOLGDGH��HWQLD��FODVVH�² VmR�FRQVWLWXtGRV�SRU�HVVDV GLVWLQo}HV H�
DR PHVPR� WHPSR�� VHXV� SURGXWRUHV�� 7RGDV HVVDV� GLPHQV}HV� SUHFLVDP� SRLV�
VHU FRORFDGDV� HP� TXHVWmR�� e LQGLVSHQViYHO� TXHVWLRQDU� QmR� DSHQDV� R� TXH�
HQVLQDPRV��PDV R�PRGR�FRPR�HQVLQDPRV H�TXH�VHQWLGRV QRVVRV�DV DOXQRV�DV�
GmR� DR� TXH� DSUHQGHP�� $WUHYLGDPHQWH p SUHFLVR� WDPEpP�� SUREOHPDWL]DU� DV
WHRULDV TXH RULHQWDP� QRVVR� WUDEDOKR� �LQFOXLQGR�� DTXL�� DWp� PHVPR� DTXHODV�
WHRULDV� FRQVLGHUDGDV� �FUtWLFDV���� 7HPRV� GH� HVWDU� DWHQWDV�RV�� VREUHWXGR�� SDUD�
QRVVD� OLQJXDJHP�� SURFXUDQGR SHUFHEHU� R� VH[LVPR� R� UDFLVPR� H� R�
HWQRFHQWULVPR TXH HOD� IUHTXHQWHPHQWH� FDUUHJD H� LQVWLWXL �/2852� ������S�
����

'HVVD IRUPD� PXLWRV� HVWXGRV� FRPHoDUDP� D� VHU� IHLWRV� SDUD SUREOHPDWL]DU� FRPR� DV�

UHODo}HV GH� JrQHUR� VmR� YLYHQFLDGDV� QD� HVFROD��8P�GRV OXJDUHV� GH� SUREOHPDWL]DomR� VH Gi QD

SHUVSHFWLYD GD�HGXFDomR�VH[XDO��� 'H�DFRUGR�FRP�%DWLVWD�'¶$QGUHLD ��������PXLWDV�LQLFLDWLYDV�

SDUD� OLGDU FRP� D� VH[XDOLGDGH� QD� HVFROD� IRUDP HPSUHHQGLGDV� DR� ORQJR� GD� KLVWyULD��

HVSHFLDOPHQWH� QD� SHUVSHFWLYD� GR� FRQWUROH� VREUH RV� FRUSRV H� QD SUHYHQomR� GH� GRHQoDV� H�

JUDYLGH]��VHQGR� SRLV� XPD DERUGDJHP�GH�FRQWUROH�H QRUPDWL]DomR�

�� 'L] UHVSHLWR� j� HGXFDomR� UHFHELGD SRU� XP� LQGLYtGXR� GHVGH VHX� QDVFLPHQWR� TXH� WHP� LQtFLR� QD VRFLDOL]DomR�
IDPLOLDU��SRVWHULRUPHQWH�QD� VRFLDOL]DomR� FRPXQLWiULD� HP�PHLR DR� VHX� JUXSR VRFLDO� H UHOLJLRVR�� DVVLP� FRPR QD�
HVFROD�H��DLQGD� SRU�PHLR�GD�PtGLD��5(,6� 5,%(,52��������
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$R�GL]HU�GHVVH�SHUFXUVR�QR�FHQiULR EUDVLOHLUR��*DUFLD ������ DSRQWD�TXH�GXUDQWH�PXLWR�

WHPSR� D LPSOHPHQWDomR� GH� XPD HGXFDomR� VH[XDO� QDV� HVFRODV� IRL EDUUDGD� SHOD LQIOXrQFLD� GD�

LJUHMD�FDWyOLFD��$SUHVHQWD�FRPR�PDUFR GH PXGDQoD�QD�DERUGDJHP�D�GpFDGD GH ������GDGD�D�

HSLGHPLD� GH $,'6 H� D� DWXDomR� GH PXLWRV PRYLPHQWRV� VRFLDLV QR� FRQWH[WR� GD�

5HGHPRFUDWL]DomR� GR� SDtV�� %DWLVWD� '¶$QGUHLD� WDPEpP� XWLOL]D� GHVVH� PDUFR� PDV� GL]� TXH�

PHVPR VHQGR XP� WHPD�GH� WUDWR� GHOLFDGR� QD� KLVWyULD� GD� HGXFDomR EUDVLOHLUD��PRYLPHQWRV GH�

UHVLVWrQFLD VH� IL]HUDP�SUHVHQWHV��SRVVLELOLWDQGR HVVH GHEDWH�QR LQWHULRU�GDV�HVFRODV��$�DXWRUD�

DSUHVHQWD�XPD�SHULRGL]DomR�VREUH�R WHPD� $SRQWD�TXH� HP������ KRXYH�D�DSURYDomR GH XPD�

SURSRVWD�GH (GXFDomR�6H[XDO QDV�HVFRODV HP XP�FRQJUHVVR�QDFLRQDO�GH SURIHVVRUDV� PDV TXH�

QmR� SURJUHGLX SRU LQWHUIHUrQFLD GD� LJUHMD� IDOWD� GH� FRQVHQVR� VREUH� RV� PpWRGRV D VHUHP�

XWLOL]DGRV H� SHUVHJXLomR� jV� SURILVVLRQDLV� TXH� ID]LDP Do}HV HGXFDWLYDV� 1D� GpFDGD� GH� ����

H[LVWLD�R�&tUFXOR�%UDVLOHLUR�GH (GXFDomR 6H[XDO�ORFDOL]DGR�QR 5LR�GH -DQHLUR� PDV TXH�DWXDYD�

VRE� XPD� SHUVSHFWLYD KLJLHQLVWD� H� HXJHQLVWD�� (QWUH� RV� DQRV� GH� ����� H ����� RFRUUHX� XP

VLOHQFLDPHQWR�D�UHVSHLWR�GR�WHPD��TXH�p�LQWHUURPSLGR�SHOR FOLPD�GH UHQRYDomR SHGDJyJLFD�GD�

GpFDGD�GH�������0HUHFH GHVWDTXH�D�DWXDomR�GRV�PRYLPHQWRV IHPLQLVWDV��GH�GLUHLWRV�FLYLV H�GH�

DILUPDomR pWQLFR�UDFLDO�� 0HVPR� FRP� D� UHSUHVVmR� GR� SHUtRGR GLWDWRULDO�� WDLV� PRYLPHQWRV�

EXVFDUDP�DOWHUQDWLYDV�GH�UHVLVWrQFLD H�FRPSXVHUDP D�OXWD�SHOR�SURFHVVR�GH�5HGHPRFUDWL]DomR�

�%$7,67$ '¶$1'5(,$��������

&RP�D� LQWHQVLILFDomR GD�DWXDomR GRV PRYLPHQWRV VRFLDLV�� HVSHFLDOPHQWH R IHPLQLVWD�

QD�GpFDGD�GH����� RFRUUHX XPD�PXGDQoD GH�IRFR�GR�YLpV GD�PHGLFLQD�H�GD�SVLFRORJLD�SDUD�R

HQIRTXH QDV�UHODo}HV�GH�JrQHUR� VRE�XP�FDUiWHU PDLV FXOWXUDO��VRFLDO H KLVWyULFR� -i HP�PHDGRV�

GRV DQRV�GH ���� RFRUUHX XP�DUUHIHFLPHQWR�GD�PRELOL]DomR�IHPLQLVWD��DR�SDVVR TXH�DFRQWHFHX

XPD�OHQWD�H�JUDGXDO�DEHUWXUD�SDUD�GLVFXWLU�UHODo}HV�GH�JrQHUR�QR�TXH WDQJH�j�SROtWLFD�S~EOLFD�

1HVVH VHQWLGR��WHP�VH D LQIOXrQFLD�GH�DJrQFLDV�PXOWLODWHUDLV��FRPR�D 2UJDQL]DomR�GDV 1Do}HV

8QLGDV�SDUD�(GXFDomR��&LrQFLD�H�&XOWXUD��81(6&2�� R�%DQFR�0XQGLDO��%0� H�D�&RPLVVmR�

(FRQ{PLFD� SDUD� D� $PpULFD� /DWLQD� �&(3$/� QD� FRQVWUXomR GH� XPD� DJHQGD� QDFLRQDO� SDUD

HODERUDomR GH�XP�QRYR FXUUtFXOR �*$5&,$��������

$ SXEOLFDomR GRV 3DUkPHWURV� &XUULFXODUHV 1DFLRQDLV� �3&1¶V� p� DSRQWDGD� SRU

'HVODQGHV ������ FRPR�XP�LPSRUWDQWH�PDUFR�OHJDO�SDUD�VH�SHQVDU�DV�TXHVW}HV GH�JrQHUR�QRV�

FRQWH~GRV�HVFRODUHV��$ DXWRUD�DILUPD�TXH�D DERUGDJHP QR�GRFXPHQWR VH Gi SHOR�YLpV�ELQiULR�

GR� HPSRGHUDPHQWR� GR VH[R� IHPLQLQR IDFH� DR PDVFXOLQR� *DUFLD ������� WDPEpP� GL] GD

LPSRUWkQFLD GRV�3&1¶V� QR� WUDWR� GD� VH[XDOLGDGH� H� GDV� UHODo}HV� GH� JrQHUR QR� SDtV�� 7RGDYLD�

GLVFXWH VHX�FDUiWHU UHVWULWLYR� XPD�YH] TXH�p FHQWUDOL]DGR�HP�VD~GH� FRUSR�H�GRHQoD� HP�TXH D�

RULHQWDomR� VH[XDO WHP� XP� FDUiWHU UHJXODGRU� H PHUDPHQWH� LQIRUPDWLYR� 7DPEpP GL] GR� VHX



��

FDUiWHU LPSRVLWLYR�� XPD� YH]� TXH� IRL� HODERUDGR�GH� FLPD�SDUD� EDL[R�� FRP�SRXFD� SDUWLFLSDomR

GDV�RV�SURIHVVRUDV�HV��

-i QD� YLUDGD� GR� VpFXOR�� HP ������ IRL� FULDGR� R &RQVHOKR� 1DFLRQDO� GH� &RPEDWH j�

'LVFULPLQDomR��&1&'� DSyV D�SDUWLFLSDomR GR�SDtV�QD�&RQIHUrQFLD GH 'XUEDQ����'HVGH�HQWmR�

DOJXPDV�Do}HV�QR�WRFDQWH�j FRQVWUXomR�GH�XPD SROtWLFD�S~EOLFD�HP HGXFDomR�SDUD�DV�UHODo}HV

GH JrQHUR� WrP VLGR� UHDOL]DGDV� 'HVODQGHV� IDOD VREUH DOJXQV� DYDQoRV QR� WH[WR� GR 3ODQR�

1DFLRQDO GH�(GXFDomR �31(� GH�������6HJXQGR�HOD�

>���@ R�31( �����LQWURGX]�REMHWLYDPHQWH D�QRomR GH�JrQHUR��DLQGD TXH QXPD�
SHUVSHFWLYD EDVWDQWH�YLQFXODGD j�LGHLD�GH�HPSRGHUDPHQWR GDV�PXOKHUHV� 3RU�
H[HPSOR�� D µDGHTXDGD� DERUGDJHP� GDV TXHVW}HV� GH JrQHUR� H� HWQLD� H� D�
HOLPLQDomR�GH�WH[WRV�GLVFULPLQDWyULRV�RX�TXH�UHSURGX]DP�HVWHUHyWLSRV DFHUFD�
GR� SDSHO� GD�PXOKHU�� GR� QHJUR� H GR� tQGLR¶� QR� LWHP� GRV� µ2EMHWLYRV� H PHWDV
SDUD� R� HQVLQR IXQGDPHQWDO¶��7DPEpP�� D SUHRFXSDomR� FRP� DV� µTXHVW}HV� GH�
JrQHUR¶� QD µ'LUHWUL]HV� SDUD� R� HQVLQR� VXSHULRU¶� OHYDQGR j� LQFOXVmR� GH�
WHPiWLFDV� WUDQVYHUVDLV QRV� FXUVRV� GH� IRUPDomR GRFHQWH� FRP YLVWDV� j
DERUGDJHP� GH� µJrQHUR�� HGXFDomR� VH[XDO� pWLFD�� SOXUDOLGDGH� FXOWXUDO�� PHLR
DPELHQWH�� VD~GH� H� WHPDV� ORFDLV¶�� (�� DLQGD�� R LWHP� µ)LQDQFLDPHQWR H�
RUoDPHQWR� SDUD� R� HQVLQR� VXSHULRU¶� GRQGH� D� QHFHVVLGDGH� GH� FROHWD GH�
LQIRUPDo}HV��QR�([DPH�1DFLRQDO GH�&XUVRV��GH�LQIRUPDomR UHOHYDQWHV�SDUD D�
IRUPXODomR� GH� SROtWLFDV� GH� JrQHUR�� WDLV� FRPR� R DEDQGRQR GH� FXUVRV�
VXSHULRUHV� SDUD� PXOKHUHV� PRWLYDGR SRU� JUDYLGH]� H�RX� UHODWLYR� j� JXDUGD� H�
HGXFDomR GD�SUROH �'(6/$1'(6��������S� ������ JULIRV�PHXV��

$SHVDU� GH� XP� FRQVLGHUiYHO DYDQoR� QR� FDPSR OHJDO�� D� SROtWLFD GH� LPSOHPHQWDomR� GD�

UHIRUPD�FXUULFXODU�VH�Gi GH�IRUPD�PXLWR�YHUWLFDO��&RPR Mi�IRL�GLWR�QR�FDStWXOR�DQWHULRU� QR�TXH�

GL]� UHVSHLWR j� IRUPDomR� GRFHQWH� HVVH SHUtRGR� IRL� PDUFDGR SRU� SRXFD� SDUWLFLSDomR GRV�

SURILVVLRQDLV�GD�HGXFDomR��9LDQQD ������ GHVWDFD�SRVLWLYDPHQWH R�SHUtRGR GR�JRYHUQR�GH /XtV�

,QiFLR /XOD�GD 6LOYD� QR�WRFDQWH j DUWLFXODomR�GH�PRYLPHQWRV VRFLDLV�H GH IRUPDomR�GRFHQWH�

SDUD� OLGDU� FRP� DV� WHPiWLFDV� GD� GLYHUVLGDGH� VH[XDO H GH JrQHUR�� $� DXWRUD�� DVVLP� FRPR�

'HVODQGHV ��������DSUHVHQWD�XPD�VpULH�GH�PDUFRV�OHJDLV�SDUD FRPSURYDU WDO� IDWR��$�SDUWLU GH

������ D 6HFUHWDULD� GH� 3ROtWLFDV� SDUD� DV 0XOKHUHV� �630� SDVVRX D� IRUPXODU� LPSRUWDQWHV�

SROtWLFDV� QD� iUHD� GD� HGXFDomR�� WDLV� FRPR� 3URJUDPD %UDVLO� 6HP +RPRIRELD�� 3URJUDPD� GH�

&RPEDWH� j� 9LROrQFLD H� j� 'LVFULPLQDomR FRQWUD� /*%7, H� 3URPRomR� GD� &LGDGDQLD�

+RPRVVH[XDO� (P������ FRP�D�FULDomR GD 6HFUHWDULD�GH�(GXFDomR &RQWLQXDGD� $OIDEHWL]DomR�

H�'LYHUVLGDGH� �6(&$',��� HP�SDUFHULD�FRP�R�SURJUDPD� LQJOrV %ULWLVK�&RXQFLO H�D�630� IRL

�� 5HDOL]DGD�HQWUH���GH�DJRVWR�H��� GH�VHWHPEUR�GH������ QD ÈIULFD�GR 6XO H�WDPEpP�FRQKHFLGD FRPR�D 7HUFHLUD�
&RQIHUrQFLD 0XQGLDO FRQWUD� R� 5DFLVPR� D� 'LVFULPLQDomR 5DFLDO�� D� ;HQRIRELD� H )RUPDV &RUUHODWDV� GH�
,QWROHUkQFLD�� )RL SURPRYLGD� SHOD 218 H p D� SULPHLUD FRQIHUrQFLD� SDWURFLQDGD SHOD� 2UJDQL]DomR� GDV� 1Do}HV
8QLGDV SDUD�VH FRQVWUXLU�XPD�DJHQGD JOREDO GH FRPEDWH�jV GLIHUHQWHV�IRUPDV GH GLVFULPLQDomR��



��

HODERUDGR� XP� SURMHWR� GH IRUPDomR GH� SURILVVLRQDLV� GD� HGXFDomR FRP� IRFR� HP� JrQHUR�� 1R

PHVPR�DQR� RFRUUHX�R�6HPLQiULR ,QWHUQDFLRQDO�(GXFDQGR�SDUD�D ,JXDOGDGH�GH�*rQHUR��5DoD�H

2ULHQWDomR 6H[XDO QR� TXDO� IRL� DVVLQDGR� XP� SURWRFROR� GH� LQWHQo}HV� FRP� R� REMHWLYR� GH�

LPSOHPHQWDU� SROtWLFDV� HGXFDFLRQDLV� UHODFLRQDGDV� j� LJXDOGDGH� GH� JrQHUR�� UDoD�HWQLD� H�

RULHQWDomR VH[XDO SRU PHLR GH FXUVRV��VHPLQiULRV� SDOHVWUDV� HODERUDomR GH PDWHULDO�GLGiWLFR�

SHGDJyJLFR FRP� IRFR� QD� IRUPDomR�GH� HGXFDGRUDV�HV��0HUHFH� GHVWDTXH� D� FULDomR� GR�3URMHWR�

*rQHUR� H� 'LYHUVLGDGH� QD� (VFROD� D� SDUWLU� GH� ���� �*$5&,$�� ������ '(6/$1'(6�� �����

9,$11$� �������$R GL]HU�GHVVHV SURFHVVRV��9LDQQD�DILUPD TXH�

2� H[DPH GDV SROtWLFDV� S~EOLFDV GH HGXFDomR� D� SDUWLU� GD� SHUVSHFWLYD� GDV
UHODo}HV VRFLDLV GH JrQHUR�� H� R� FRQWH[WR� QR� TXDO� HODV� VmR� SURGX]LGDV�
HYLGHQFLDP XP� WHQVR� SURFHVVR� GH� QHJRFLDomR�� TXH� GHWHUPLQD� D� VXSUHVVmR�
H�RX D FRQFUHWL]DomR� GH� UHIRUPDV�� SODQRV� SURMHWRV�� SURJUDPDV� H� Do}HV
LPSOHPHQWDGRV ± VHSDUDGD RX� DUWLFXODGDPHQWH ± SHOR (VWDGR� H� SHORV�
PRYLPHQWRV� VRFLDLV� TXH� SUHVVLRQDP� SRU� QRYDV� SROtWLFDV� S~EOLFDV�� SHOD
RFXSDomR GH� HVSDoRV� QD DGPLQLVWUDomR S~EOLFD�� H SHOR UHFRQKHFLPHQWR� GH�
QRYDV� IRUPDV� GH� GHVLJXDOGDGH� 7DQWR R�(VWDGR� TXDQWR� RV PRYLPHQWRV�� QDV�
VXDV� UHVSHFWLYDV� SOXUDOLGDGHV�� DUWLFXODP�VH� H�RX� GLVSXWDP� DFLUUDGDPHQWH�
LQWHUHVVHV� VRFLDLV� TXH� VH� ID]HP SUHVHQWHV QHVVH� SURFHVVR�� 1HVVD� DUHQD� GH�
UHODo}HV� QHFHVVDULDPHQWH FRQIOLWXRVDV� H�� SRU� YH]HV�� FRQWUDGLWyULDV� D
IRUPXODomR� GHVVDV� SROtWLFDV� EHP� FRPR D� SURGXomR� GH� FRQKHFLPHQWR� VREUH
HODV��UHPHWH j�GLVFXVVmR�GH�FRPSOH[LGDGHV �9,$11$��������S�������

$ PHVPD DXWRUD� MXQWDPHQWH� FRP� 8QEHKDXP ������� GLVFXWH� WDPEpP� D� SURGXomR

DFDGrPLFD VREUH UHODo}HV�GH�JrQHUR H VH[XDOLGDGH�QDV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��$ILUPD�

TXH�HVVD�SURGXomR�DLQGD�p WtPLGD�QR SDtV��VHQGR�TXH RV�SULPHLURV�WUDEDOKRV�GDWDP�GH�PHDGRV�

GD�GpFDGD�GH����� H SDVVD�D�WHU�XP�JUDGXDO�FUHVFLPHQWR�D SDUWLU GRV DQRV ����� $V�DXWRUDV�

IL]HUDP�XP�OHYDQWDPHQWR�VREUH�R�HVWDGR�GD�DUWH GHVVD SHVTXLVD�QR %UDVLO��UHVXPLGD�QR�TXDGUR�

���D VHJXLU�



��

4XDGUR�� � 'LVWULEXLomR�GD�SURGXomR�DFDGrPLFD�VREUH�SROtWLFDV�S~EOLFDV�GH�

HGXFDomR��JrQHUR H�VH[XDOLGDGH�SRU�DQR

)RQWH� 9,$11$��81%(+$80 ������ S� ����

3HUFHEH�VH� SRLV�� XP� PRYLPHQWR� DVFHQGHQWH� QHVVD SURGXomR�� R� TXH� DV� DXWRUDV�

DVVRFLDP� DR� FUHVFLPHQWR� GR� Q~PHUR� GH� JUXSRV� GH� SHVTXLVD VREUH JrQHUR�� VH[XDOLGDGH� H�

GLYHUVLGDGH�VH[XDO�HP�GLYHUVDV XQLYHUVLGDGHV�GR�SDtV��$FRQWHFH�WDPEpP D�FULDomR�GR *UXSR

GH 7UDEDOKR��*7 ��� ³*rQHUR��VH[XDOLGDGH�H�HGXFDomR´ QD $VVRFLDomR 1DFLRQDO�GH�3HVTXLVD�H

3yV�*UDGXDomR�HP�(GXFDomR��$13(G�� HP ������DUWLFXODQGR�HOHPHQWRV�WHyULFRV�H�SUiWLFRV�DR�

GHEDWH��2XWUR�HOHPHQWR�LPSRUWDQWH DSRQWDGR SRU�9LDQQD�H�8QEHKDXP�p D�UHVSRVWD�GDGD SHOD�

DFDGHPLD� jV� SROtWLFDV S~EOLFDV GR� JRYHUQR� EUDVLOHLUR QHVVH� SHUtRGR�� ,VVR� RFRUUH� GHYLGR� DRV�

FRPSURPLVVRV� DVVXPLGRV� FRP� D� DJHQGD� LQWHUQDFLRQDO� H� QDFLRQDO� GH� GLUHLWRV KXPDQRV� FRP�

GHVWDTXH� SDUD� SROtWLFDV� YROWDGDV� SDUD� DV PXOKHUHV�� DGROHVFHQWHV H MRYHQV �9,$11$��

81%(+$80� �������

'R SRQWR� GH� YLVWD� HSLVWHPROyJLFR��9LDQQD� FRPHQWD� VREUH� R� XVR� GH SLVWDV RIHUHFLGDV�

SHOR� IHPLQLVPR�� ³TXH� SURFXUDP� PLQDU� R� SRGHU GH� XP� PRGHOR� H[SOLFDWLYR� FDOFDGR QD�

LPXWDELOLGDGH� GDV GLIHUHQoDV� HQWUH� KRPHQV H� PXOKHUHV´ �9,$11$� ������ S� ������ 0XLWRV�

HVWXGRV�VmR DOLFHUoDGRV QD�WHRUL]DomR GH�JrQHUR�IHLWRV SHOD�KLVWRULDGRUD�QRUWH�DPHULFDQD�-RDQ�



��

6FRWW�� TXH� R� GHIHQGH� HQTXDQWR� FRQVWUXomR VRFLDO GDV� GLIHUHQoDV� HQWUH� RV� VH[RV� DR ORQJR� GD�

KLVWyULD H�FRPR�XPD LPSRUWDQWH� IHUUDPHQWD SDUD�DQDOLVDU�DV� UHODo}HV VRFLDLV�H�GH SRGHU� (P

VXD�DQiOLVH��D DXWRUD�DILUPD TXH�

&RP�rQIDVH�QD�SHUVSHFWLYD SyV�HVWUXWXUDOLVWD��FHQWUD�R�ROKDU�QR FRQWUROH�GRV�
FRUSRV�HQTXDQWR�XP�SURFHVVR�VRFLDO�H�FXOWXUDOPHQWH�GHWHUPLQDGR��SHUPHDGR�
SRU� IRUPDV� VXWLV� PXLWDV YH]HV QmR� SHUFHELGDV� QD� SURGXomR GDV SROtWLFDV H�
QDV�UHODo}HV HVWDEHOHFLGDV�QR FRWLGLDQR�HVFRODU �9,$11$��������S� ������

&RP�UHODomR�j SURGXomR�PDLV�UHFHQWH�VREUH D�WUtDGH�JrQHUR��VH[XDOLGDGH�H�HGXFDomR� D�

DXWRUD� IDOD� GD LQIOXrQFLD GD UHIOH[mR� FUtWLFD GH� -XGLWK %XWOHU�� HVSHFLDOPHQWH� QR� FDPSR GD�

GLYHUVLGDGH�VH[XDO�H GD LPSRVLomR�GD�KHWHURVVH[XDOLGDGH FRPR�QRUPDWL]DGRUD��

������$ VRFLRPXVHRORJLD GH�JrQHUR�H�D�HGXFDomR��GLiORJRV SRVVtYHLV

$OpP�GD�PRYLPHQWDomR QR TXH�GL]�UHVSHLWR�j�HGXFDomR IRUPDO� DV�GLVFXVV}HV VREUH�DV�

UHODo}HV VRFLDLV�GH�JrQHUR�WDPEpP�UHVVRDP�QR�FDPSR PXVHROyJLFR��HVSHFLDOPHQWH�D�SDUWLU�GD�

GpFDGD�GH�������'XDUWH������� FKDPD�DWHQomR�SDUD�R�LPSDFWR�GDV�PDQLIHVWDo}HV�GH�PDLR�GH�

���� VREUH� RV PXVHXV�� TXH� SDVVDP� D� VHU� GHQXQFLDGRV� SRU� VHX� FDUiWHU EXUJXrV�� $R VH

SUREOHPDWL]DU�R�FDUiWHU GDV LQVWLWXLo}HV�H�R�SDSHO�GDV�FROHo}HV�H[SRVWDV��D�PXVHRORJLD�SDVVD�

SRU�XPD�YHUGDGHLUD�PHWDPRUIRVH�D�SDUWLU�GH�GXDV�IUHQWHV�GH�UHQRYDomR�����D�DWXDomR�SROtWLFD�

SDUD� GHPRFUDWL]DomR� FXOWXUDO�� WHQGR� QRV� PXVHXV� XP� LPSRUWDQWH� HVSDoR� GH� GLVSXWD�� H� ��� D�

UHIOH[mR HSLVWHPROyJLFD�H�WHyULFD�VREUH�RV�PXVHXV�H�VXDV�SUiWLFDV �'8$57(��������

2V�PXVHXV� PRGHUQRV� VXUJHP� QD� (XURSD QR� FRQWH[WR� GD 5HYROXomR� )UDQFHVD� QXPD�

SHUVSHFWLYD�HGXFDGRUD��WHQGR�FRPR�SULQFLSDO�REMHWLYR�HGXFDU R SRYR�SDUD�XP�LGHDO�GH�QDomR�H�

XP�SURMHWR�GH SRGHU HOLWLVWD �$/(1&$5�������� 1R�VHQWLGR�GH�SURWHJHU�DTXLOR�TXH�SDVVRX�D

VHU FRQVLGHUDGR SDWULP{QLR GR� JRYHUQR�� PRQWRX�VH� XP� DSDUDWR� MXUtGLFR� H� WpFQLFR TXH�

IXQGDPHQWRX�D FRQVWUXomR�GH XPD�PXVHRORJLD�FRPSURPHWLGD�FRP XP�SURMHWR�QDFLRQDO�HOLWLVWD�

�-8/,2� ������ 4XDQGR VXUJLUDP QR�%UDVLO��FRP D FKHJDGD�GD�&RUWH 3RUWXJXHVD��RV�PXVHXV�

WUD]LDP�³PDUFDV�GD PXVHRORJLD�FRPSURPHWLGD�FRP�D� LGHLD�GH�XPD�PHPyULD QDFLRQDO�FRPR

IDWRU� GH LQWHJUDomR� H� FRHVmR QDFLRQDO�� LQFRPSDWtYHO�� SRUWDQWR�� FRP� RV FRQIOLWRV�� DV�

FRQWUDGLo}HV H� DV GLIHUHQoDV´ �-8/,2�� ����� S�� ������� 'HVVD IRUPD�� SRU�PXLWR� WHPSR�RV�

HVSDoRV�PXVHDLV� WLYHUDP�VXDV� IXQo}HV�UHVWULWDV� SDXWDGDV QD� LGHLD GH�FRQVHUYDomR�H�H[LELomR



��

GH DFHUYR���� 7DLV� DFHUYRV� WUD]LDP� D GLFRWRPLD� GD FXOWXUD� HUXGLWD�� WLGD� FRPR� KLVWyULFD�� H� D

FXOWXUD� SRSXODU� DSUHVHQWDGD� QXPD� SHUVSHFWLYD� IROFORUL]DGD� �-8/,2�� ������ $ FRQFHSomR�

DGRWDGD SRU HVVD� PXVHRORJLD� HUD� KHUGHLUD� GH XPD� YLVmR� GH PXQGR HXURSHLD�� TXH VHJXQGR�

&KDJDV� H� *RXYHLD�� FLWDQGR� 9DULQH�� REULJDYD� RV� SRYRV� GR� VXO� JOREDO� D� YHUHP VXD SUySULD�

FXOWXUD�FRP�RV ROKRV�HXURSHXV��&+$*$6� *289(,$���������

$�SDUWLU�GD�VHJXQGD�PHWDGH GR�VpFXOR�;;� D�FULVH�SDUDGLJPiWLFD�GDV�FLrQFLDV�KXPDQDV�

H VRFLDLV� TXH SDVVD D TXHVWLRQDU�DV�LQWHQFLRQDOLGDGHV�GD�SURGXomR�GR�FRQKHFLPHQWR�FLHQWtILFR�

�6$1726�� ������� WDPEpP DWLQJH� D PXVHRORJLD�� iUHD� GR� FRQKHFLPHQWR LQWULQVHFDPHQWH

LQWHUGLVFLSOLQDU��TXH�YLYHQFLD� LPSRUWDQWHV PXGDQoDV� 1HVVH�VHQWLGR��SDVVD�VH�D�SUREOHPDWL]DU�

D� IXQomR VRFLDO� H� HGXFDWLYD� GRV� PXVHXV H�� PHVPR� FRP� PXLWDV DERUGDJHQV� WHyULFDV��

PHWRGROyJLFDV�H�SUiWLFDV��D�UHQRYDomR�GD�PXVHRORJLD�WHP�FRPR�FRQVWDQWH�D�SUHRFXSDomR FRP�

DV�FRPXQLGDGHV�HP�TXH�RV�PXVHXV�HVWmR�LQVHULGRV�H�QmR�VRPHQWH�FRP�DV�FROHo}HV�H�HGLItFLRV�

�5(&+(1$� ������

'HVGH�HQWmR��RFRUUHP�YiULDV�DUWLFXODo}HV�H�D�IRUPXODomR GH�GRFXPHQWRV�SDUD�GLVFXWLU�

R�FDPSR�GH�DWXDomR�GD�PXVHRORJLD��D�VDEHU� D�'HFODUDomR�GH�6DQWLDJR� GH������ D�'HFODUDomR�

GH�4XHEHF��GH������ H�D�'HFODUDomR GH &DUDFDV��GH������ $OpP�GLVVR��HP�������IRL�FULDGR R�

0RYLPHQWR� ,QWHUQDFLRQDO SDUD XPD� 1RYD� 0XVHRORJLD� �0,120�� TXH SURFXUD� GLVFXWLU� RV�

GHVDILRV H� SRVVLELOLGDGHV� GHVVD iUHD GR FRQKHFLPHQWR� DSOLFDGD �72/(17,12�� ������ $�

W{QLFD� GHVWHV� GRFXPHQWRV� H� GR� 0,120� p� DWULEXLU� DRV� PXVHXV� D� IXQomR GH LQWHUYLU� QD�

VRFLHGDGH�SRU�PHLR�GR SDWULP{QLR FXOWXUDO��2�PXVHX SDVVD�D�VHU�HQWHQGLGR�FRPR�XP YHWRU�GR�

GHVHQYROYLPHQWR�VRFLRFXOWXUDO�H GH�XPD� LPSRUWDQWH�DomR�HGXFDWLYD� 3DUD�0HQHVHV� ��������R�

PXQGR�VHQVRULDO SRGH�VHU�XP FDPLQKR�SDUD�R�LQWHOLJtYHO�H�SRVVLELOLWD�D�UHPHPRUDomR��VHQGR�D�

FXOWXUD�PDWHULDO SDUWH VLJQLILFDWLYD�GD�SURGXomR�H�UHSURGXomR VRFLDO��2�DXWRU�GHVWDFD D�IXQomR�

GRFXPHQWDO GRV�PXVHXV�TXH��PHGLDQWH�XPD�DomR�HGXFDWLYD��FRQWULEXL�SDUD�D�GHPRFUDWL]DomR�

GD�H[SHULrQFLD�H�FRQKHFLPHQWR�KXPDQRV�H� DWUDYpV�GD�IUXLomR��IRPHQWD�PXGDQoDV LQWHOLJtYHLV�

0HUHFH� GHVWDTXH� D� GHILQLomR� GH� PXVHX DSUHVHQWDGD QR� HVWDWXWR� GR� &RQVHOKR�

,QWHUQDFLRQDO�GH�0XVHXV��,&20���

�� 'HVWDFDP�VH� DTXL� RV� JDELQHWHV� GH FXULRVLGDGHV SDUWLFXODUHV H[LVWHQWHV� QD� (XURSD HQWUH RV� VpFXORV� ;9,� H�
;9,,� )UXWR� GR� FROHFLRQLVPR�GH� REMHWRV� UDURV RX� FXULRVRV� GD�QREUH]D� H� GD� EXUJXHVLD� HXURSHLD� HUDP� IDWRU�GH�
GLVWLQomR� VRFLDO� H� GH� KLHUDUTXL]DomR� FXOWXUDO�� &RP� R� WHPSR�� IRUDP� VH� HVSHFLDOL]DQGR� D� SDUWLU� GH� FRQFHSo}HV
FLHQWtILFDV�HP YRJD QD�pSRFD��3RVWHULRUPHQWH� PXLWDV�GHVVDV�FROHo}HV WUDQVIRUPDUDP�VH�QRV�DFHUYRV�GRV PXVHXV�
QDFLRQDLV�VXUJLGRV�QR�FRQWH[WR�GDV UHYROXo}HV�EXUJXHVDV �-8/,2��������



��

8P�PXVHX p�XPD LQVWLWXLomR�SHUPDQHQWH��VHP�ILQV�OXFUDWLYRV��DR�VHUYLoR�GD�
VRFLHGDGH� H� GR� VHX GHVHQYROYLPHQWR�� DEHUWR� DR� S~EOLFR� H� TXH� DGTXLUH��
FRQVHUYD� HVWXGD�� FRPXQLFD� H� H[S}H WHVWHPXQKRV�PDWHULDLV� GR�KRPHP� H� GR
VHX� PHLR� DPELHQWH�� WHQGR� HP� YLVWD� R� HVWXGR�� D� HGXFDomR� H D� IUXLomR
�&RPLVVmR�1DFLRQDO�3RUWXJXHVD GR�,&20��������S������

3DUD�5HFKHQD���������D�FULVH�SHOD�TXDO�SDVVDUDP RV�PXVHXV�FRQYHQFLRQDLV GD�WUDGLomR�

RLWRFHQWLVWD� QR� ~OWLPR� TXDUWHO� GR� VpFXOR� ;; SHUPLWLX jV�DRV� SURILVVLRQDLV� GD� iUHD�

H[SHULPHQWDUHP� QRYRV� UXPRV� SDUD� R� WUDEDOKR� PXVHDO�� PRYLPHQWR FRPSDUWLOKDGR� SHOD�

SURGXomR� WHyULFD� GD� FKDPDGD� QRYD� PXVHRORJLD� (OD� DSRQWD� TXH� HVVH� DPSOR PRYLPHQWR

SRVVLELOLWRX�R�VXUJLPHQWR GH XPD�PXVHRGLYHUVLGDGH����GHPDUFDGD QD�DEUDQJHQWH�GHILQLomR�GH�

PXVHX�DFHLWD�SHOR�,&20 H�SRU GLIHUHQWHV�FRQFHSo}HV�GD�DomR�PXVHROyJLFD GHVHQYROYLGDV�QRV�

~OWLPRV�DQRV��D VDEHU� VRFLRPXVHRORJLD��PXVHRORJLD�FRPXQLWiULD��HFRPXVHRORJLD� PXVHRORJLD�

VRFLDO��PXVHRORJLD�SDUD�R�GHVHQYROYLPHQWR��HFRQRPXVHRORJLD�

7DPEpP� ID]� SDUWH� GR� PRYLPHQWR� GH� UHQRYDomR� R SURItFXR GLiORJR FRP� RV�

HIHUYHVFHQWHV PRYLPHQWRV VRFLDLV�TXH VH� IRUWDOHFHP�QR PHVPR SHUtRGR �5(&+(1$���������

FRP� GHVWDTXH� SDUD R PRYLPHQWR IHPLQLVWD� QHJUR H� /*%7,�� $OpP� GLVVR� IRL� R SHUtRGR� GH�

GHVFRORQL]DomR�GR�FRQWLQHQWH�DIULFDQR��R�TXH�SRVVLELOLWRX RXWUDV�UHIOH[}HV��/RJR��VXMHLWRV�TXH�

SRU PXLWR WHPSR� IRUDP� IROFORUL]DGRV� RX PHVPR REMHWLILFDGRV� GHQWUR� GRV PXVHXV� SDVVDP� D�

TXHVWLRQDU� H� WHQWDU URPSHU FRP� DV� SRVLo}HV� GH� VXEDOWHUQLGDGHV� TXH� OKHV� IRUDP� LPSRVWDV��

3DVVRX� D� ID]HU SDUWH� GD� DJHQGD� SROtWLFD� GH�PXLWRV�PRYLPHQWRV TXHVWLRQDU� DV� QDUUDWLYDV� TXH

VXVWHQWDUDP HVVD�SRVLomR�GH�VXEDOWHUQLGDGH�H�EXVFDU XPD�UHHVFULWD�GD�KLVWyULD��EHP�FRPR�XPD�

UHHVWUXWXUDomR� TXH� SRVVLELOLWDVVH� DUUDQMRV� VRFLDLV� SDXWDGRV� HP� YDORUHV� GHPRFUiWLFRV� H� GH

MXVWLoD VRFLDO��'H�DFRUGR�FRP 5HFKHQD ��������HVVD�QRYD�FRQFHSomR GH PXVHRORJLD� YLQFDGD�

QXPD� IXQomR� VRFLDO DWXDQWH� QD FRPXQLGDGH� H� FRP�PDLRU� rQIDVH� QD� SUiWLFD� VRFLDO� H QmR� QDV�

FROHo}HV��QRV�SHUPLWH IDODU�HP�VRFLRPXVHRORJLD��3DUD HOD�

>���@ RV�PXVHXV�VmR�KRMH�GHILQLGRV� H�YLYLGRV�FRPR�LQVWLWXLo}HV�VRFLDLV DWLYDV�
TXH�UHIOHWHP H WUDQVPLWHP�DTXLOR�TXH�VH�SDVVD�QD�VXD�HQYROYHQWH� LQWHJUDGRV�
QD�GLQkPLFD�KLVWyULFD�H IXQGDPHQWDLV�QD PRGHODomR�GDV LGHQWLGDGHV�VRFLDLV��
6mR� FRQVLGHUDGRV� SDUWLFLSDQWHV� DWLYRV H� QmR REVHUYDGRUHV� SDVVLYRV�
UHVSRQViYHLV�SHOD�PHGLDomR GDV HVWUDWpJLDV�GH�LGHQWLILFDomR H DSURSULDomR�GR�
SDWULPyQLR� H QmR�PHURV� ORFDLV GH� DUPD]HQDPHQWR GH� FROHo}HV� H PHPyULDV
�5(&+(1$��������S� ������

�� (QWHQGLPHQWR�TXH�H[LVWHP P~OWLSORV�PRGHORV GH PXVHXV� GHVGH�RV TXH�VH�PDQWpP�FHQWUDGRV�QDV�FROHo}HV�DWp
RV�TXH�VH�GHEUXoDP VREUH�RV�SUREOHPDV VRFLDLV�H�GDV�FRPXQLGDGHV HP�TXH�HVWmR�LQVHULGRV �5(&+(1$��������



��

1HVVH� FRQWH[WR�� D� DSUR[LPDomR� FRP� R� FDPSR HGXFDFLRQDO� p� QHFHVViULD� H� RSRUWXQD�

9DULQH�� FLWDGR� SRU &KDJDV H�*RXYHLD �������� DSRQWD� DV LGHLDV� GH 3DXOR )UHLUH� GH HGXFDomR

FRPR SUiWLFD GH�OLEHUGDGH SDUD�GHVFRORQL]DU�RV HVSDoRV PXVHDLV D SDUWLU�GD�WUDQVIRUPDomR�GR�

KRPHP�REMHWR�HP KRPHP�VXMHLWR���

'LDQWH� GHVVD� QRYD� SHUVSHFWLYD� PXVHROyJLFD PXLWRV GHVDILRV� VXUJHP�� DVVLP FRPR� D

FRQVWUXomR�GH�SRVVLELOLGDGHV�GH�UHVSRVWDV��PHVPR�TXH�WUDQVLWyULDV��Mi TXH�RV�PXVHXV�VmR�FRPR�

RUJDQLVPRV YLYRV��DIHWDGRV SHORV�PRYLPHQWRV�GD VRFLHGDGH� 3DUD�HVVD�SHVTXLVD��XWLOL]HL XPD�

SURSRVLomR�DQDOtWLFD�IHLWD�SRU 0iULR�0RXWLQKR� SHVTXLVDGRU�SRUWXJXrV�H�XP�GRV�UHVSRQViYHLV�

SHOD� SXEOLFDomR� GD� FROHomR� &DGHUQRV� GH� 6RFLRPXVHRORJLD�� GD 8QLYHUVLGDGH /XVyIRQD GH�

+XPDQLGDGHV� H� 7HFQRORJLDV�� 'H� DFRUGR FRP� VXDV� UHIOH[}HV� RV� PXVHXV� WrP XPD

UHVSRQVDELOLGDGH�FRP�D�VRFLHGDGH�� VHQGR�XP�PHLR�GH�FRPXQLFDomR�H�XP�HVSDoR�QR�TXDO�RV

VHUHV� KXPDQRV� VH� UHODFLRQDP� FRP� R� SDWULP{QLR FXOWXUDO�� 3DUD� HOH�� VmR� LGHLDV� IXQGDQWHV� GD�

VRFLRPXVHRORJLD� D PXVHRGLYHUVLGDGH� H� D� LQWHUGLVFLSOLQDULGDGH�� $PEDV� JDUDQWHP� XP�

HQWHQGLPHQWR DPSOLDGR�GH�SDWULP{QLR H�FRORFD�R�VHU�KXPDQR QR�FHQWUR�GR�SHQVDPHQWR�H�GD

SUiWLFD� PXVHROyJLFD SRU� PHLR� GR� GLiORJR FRP� RXWUDV� iUHDV� GR� FRQKHFLPHQWR� 0RXWLQKR�

GHIHQGH D H[LVWrQFLD GH�XP�WHUQiULR PDWULFLDO GD�PXVHRORJLD� FXMRV EDOXDUWHV�VmR� R VXMHLWR��R

REMHWR�EHP�FXOWXUDO�H�R�WHUULWyULR�FHQiULR��FRPR�PRVWUDGR�QD�ILJXUD ��

)LJXUD�� � 7HUQiULR�0DWULFLDO�GD�0XVHRORJLD

)RQWH��5HFKHQD������� S� �����

�� $V� GLVFXVV}HV VREUH� IOH[mR� GH� JrQHUR� QD� HVFULWD QmR� IL]HUDP� SDUWH� GR FRQWH[WR GD HVFULWD GH� 3DXOR� )UHLUH�
1HVVH�VHQWLGR� UHSURGX]L FRPR R WHUPR�VH�DSUHVHQWD HP�VXD REUD� PDV GHVWDFR TXH�QmR�FRQFRUGR FRP R�XVR�GR�
WHUPR�KRPHP�FRPR UHSUHVHQWDWLYR GH�VHU KXPDQR��



��

2 PHVPR�DXWRU GL]�GD�LPSRUWkQFLD�GH�GLPHQVLRQDU�FDGD YpUWLFH j H[SHULrQFLD�KXPDQD�

H j UHIOH[mR KLVWyULFD� H VRFLDO� H� TXH p QR� HVSDoR� GH� LQWHUUHODomR� GRV� YpUWLFHV GR WHUQiULR�

PDWULFLDO� TXH� VH� Gi� D� DWXDomR� GD�PXVHRORJLD� 6HQGR� DVVLP�� D� VRFLRPXVHRORJLD� VXUJH� FRPR

XPD�YHUWHQWH�TXH�SULRUL]D DQDOLVDU D�UHODomR�TXH�RV VXMHLWRV�HVWDEHOHFHP�FRP�R�SDWULP{QLR H

FRPR�HVWD UHODomR�SRGH�FRQWULEXLU�SDUD�R�EHP�HVWDU�VRFLDO��

$SURSULDQGR�VH�GR�PRGHOR�DQDOtWLFR DSUHVHQWDGR�SRU�0RXWLQKR ��������D�SHVTXLVDGRUD�

$tGD�5HFKHQD��������SURFXUD�FRQHFWi�OR jV�GLVFXVV}HV VREUH�UHODo}HV GH�JrQHUR��2 SULPHLUR

FRQWULEXWR DSUHVHQWDGR SRU HOD�DR�WUD]HU�D FDWHJRULD�JrQHUR�SDUD�D�VRFLRPXVHRORJLD p JDUDQWLU�

R�GLUHLWR�j�QRPHDomR��RX�VHMD��QmR�VH�IDOD PDLV�GH�XP�VXMHLWR�VXSRVWDPHQWH QHXWUR H�XQLYHUVDO�

PDV VLP�GDV FRQWULEXLo}HV H H[SHULrQFLDV�GH KRPHQV�H�PXOKHUHV�HP�FDGD�VRFLHGDGH��WHPSR�H�

HVSDoR��

$ VHJXQGD FRQWULEXLomR� DSUHVHQWDGD�� TXDQGR GR�GLiORJR GD FDWHJRULD JrQHUR� FRP� R

REMHWR�EHP�FXOWXUDO��p�³UHSHQVDU�R SURFHVVR�GH�FRQVWLWXLomR�GDV�FROHo}HV SDWULPRQLDLV H LQFOXLU

R SRQWR GH� YLVWD� IHPLQLQR� QD� DQiOLVH� GDV PHVPDV´� �5(&+(1$� ������ S� ����� $ DXWRUD

SRQWXD TXH�� KLVWRULFDPHQWH�� D� VHOHomR� GH EHQV� SDWULPRQLDLV� WHP� XP� IRUWH� FRPSRQHQWH

PDVFXOLQR� H� FRQVHTXHQWHPHQWH� GH H[FOXVmR� GH� GLYHUVDV� FDWHJRULDV� GHQWUH� HODV�� D GDV

PXOKHUHV� 6HQGR� DVVLP�� GHIHQGH�VH� TXH� XWLOL]DU DV GLVFXVV}HV� VREUH� UHODo}HV� GH� JrQHUR�

SRVVLELOLWD�PDLRUHV�UHIOH[}HV�VREUH�TXH EHQV�SDWULPRQLDLV�VHUmR�UHFROKLGRV�SDUD�VDOYDJXDUGDU�

DV� PHPyULDV� H� LGHQWLGDGHV� GH PXOKHUHV� H� KRPHQV� QDV� VXDV� FRPSOH[DV� UHODo}HV� VRFLDLV�

DWUDYHVVDGDV SRU�RXWURV�PDUFDGRUHV��FRPR HWQLFLGDGH��JHUDomR��FODVVH VRFLDO HWF�

3RU�ILP��HOD WUD]�R�GHEDWH�SDUD�R�HVSDoR��RX�VHMD��R WHUULWyULR�PXVHX��(VVD�LQVWLWXLomR�IRL�

FULDGD� FRPR� VtPEROR GH SRGHU SROtWLFR� GR KRPHP� EUDQFR� HXURSHX H WLQKD� XPD� IXQomR�

HGXFDGRUD QR FRQWH[WR� GH� IRUPDomR GDV� LGHQWLGDGHV� QDFLRQDLV� QD� (XURSD GR VpFXOR� ;9,,,�

�$/(1&$5� ������� 5HFKHQD� DILUPD TXH�� DR� XWLOL]DU� R� FRQFHLWR� GH� JrQHUR�� SRGH�VH

SUREOHPDWL]DU TXDO� LPDJHP� TXH PXOKHUHV H� KRPHQV� FRQVWURHP� GR� PXVHX� EHP FRPR� DV

H[SHULrQFLDV YLYHQFLDGDV QHVVH� HVSDoR� H� HP� VHX� HQWRUQR�� $OpP� GLVVR�� WDPEpP� SHUPLWH�

TXHVWLRQDU DV�IXQo}HV�H[HUFLGDV�SRU�KRPHQV�H�PXOKHUHV�QHVVDV LQVWLWXLo}HV��VHQGR�R�OXJDU�GR�

SHVTXLVDGRU�� SRU PXLWR� WHPSR� RFXSDGR VRPHQWH� SRU� KRPHQV� H� DV PXOKHUHV H[HUFHQGR

VRPHQWH�IXQo}HV OLJDGDV DR FXLGDGR��

7DLV�TXHVWLRQDPHQWRV�Mi�DOWHUDUDP DOJXQV�TXDGURV��PDV�DLQGD�H[LVWH XPD�GHVLJXDOGDGH�

PDUFDQWH TXDQGR�VH�LQWHUVHFFLRQD�R�FDPSR�GH HVWXGR�GD�PXVHRORJLD�FRP D FDWHJRULD�JrQHUR��

'H�DFRUGR�FRP�2OLYHLUD�H�4XHLUR]�



��

DV� UHODo}HV GH� JrQHUR� VmR HVWUXWXUDQWHV WDPEpP� GDV� SUiWLFDV UHODWLYDV DR�
SDWULP{QLR��j�PHPyULD�H�DRV�PXVHXV��e�SUHFLVR�SHUFHEHU TXH�H[LVWHP�IRUoDV�
GH�DomR�H�LQWHUDomR�HQWUH�DV�HVWUXWXUDV�H�RV�LQGLYtGXRV��SRLV�DR�PHVPR WHPSR
HP TXH� JrQHUR� HVWUXWXUD�DV�SUiWLFDV�SDWULPRQLDLV H� FXOWXUDLV� HVVDV�PHVPDV�
SUiWLFDV�FRQVROLGDP�H HQULMHFHP�RV�SDSpLV�H�OXJDUHV�GH�PXOKHUHV�H�KRPHQV H�
GH�VXDV LGHQWLGDGHV�QDV�GLQkPLFDV GH�FRQVWUXomR�GD�PHPyULD H�GDV�SUiWLFDV�
FXOWXUDLV� GDV� TXDLV� SDUWLFLSDP GH� PRGR� PDLV� DPSOR �2/,9(,5$� H
48(,52=��������S� ����

9DTXLQKDV��������DILUPD�TXH�DLQGD�Ki�PXLWD�VXVSHLomR�TXDQGR�VH�GLVFXWHP DV UHODo}HV

GH� JrQHUR FRP� FDPSR� PXVHROyJLFR�� 7RGDYLD�� VHJXQGR D� DXWRUD�� HOD� ID]�VH� QHFHVViULD� SDUD

FRQFUHWL]DomR� GH� SROtWLFDV� GH ERDV SUiWLFDV�� LVWR� p�� WUD]HU R� IHPLQLQR� SDUD� FRPSRU R� HL[R

HVWUXWXUDQWH� GDV� FROHo}HV� H� DWLYLGDGHV� GHVHQYROYLGDV� HP PXVHXV�� $OpP� GLVVR� HVVD�

QHFHVVLGDGH� HVWHQGH�VH� jV� IXQo}HV GH� FXUDGRULD� H� GLUHomR� QRV� HVSDoRV� PXVHDLV�� 3DUD� HOD�� D�

PXVHRORJLD�GH�JrQHUR p�XP FDPSR�GH�SHVTXLVD� UHFHQWH��GDWDGR GD�GpFDGD GH ������ IUXWR GD

DUWLFXODomR� GD� HSLVWHPRORJLD IHPLQLVWD QD DFDGHPLD�� EHP� FRPR� GD VXD� DomR HQTXDQWR�

PRYLPHQWRV�VRFLDLV�GH�OXWD�SRU�HTXLGDGH� FRP�DV PXGDQoDV�SURSRVWDV�SDUD D�PXVHRORJLD�TXH�

GLVFXWH�R SDSHO�VRFLDO H�LQFOXVLYR�GRV�PXVHXV��$�DXWRUD GHILQH�D�PXVHRORJLD�GH�JrQHUR�FRPR

XP�GLVFXUVR�FUtWLFR�VREUH R�SDSHO VRFLDO�H�SROtWLFR�GRV PXVHXV�QD VRFLHGDGH�
FRQWHPSRUkQHD��SURFXUDQGR��VREUHWXGR� UHVJDWDU D PHPyULD�H�RV�SDWULP{QLRV�
IHPLQLQRV�H�GDU�YLVLELOLGDGH�j�SDUWLFLSDomR�DWLYD�GDV�PXOKHUHV�QD YLGD VRFLDO��
SROtWLFD�� FXOWXUDO H� FRWLGLDQD�� WDQWR� QR� SDVVDGR� FRPR QR� SUHVHQWH�� 9LVD�
LJXDOPHQWH YDORUL]DU DV H[SUHVV}HV� FXOWXUDLV� H DUWtVWLFDV� IHPLQLQDV� SUHVWDU�
UHFRQKHFLPHQWR� D� WRGDV� DV PXOKHUHV TXH�� DR ORQJR� GR� WHPSR�� FRQVWLWXtUDP�
FROHo}HV�� EHP� FRPR� D� WRGDV DTXHODV� TXH� DWUDYpV� GR� H[HUFtFLR GH� SUiWLFDV�
PXVHROyJLFDV��LPSXOVLRQDUDP�D�RUJDQL]DomR�GH IXQGRV��9$48,1+$6��������
S� ����

(OD�WDPEpP�GL] TXH�UHFRQKHFHU�H GDU YLVLELOLGDGH�DR�SURWDJRQLVPR�IHPLQLQR�p�XP�DWR�

GH�MXVWLoD�H XPD IRUPD�GH�FRQWULEXLU�SDUD�D FRQVWUXomR GH XPD�VRFLHGDGH�HTXkQLPH� LQFOXVLYD�

H GHPRFUiWLFD��

'HVWDUWH��HQWHQGR TXH�D�DSUR[LPDomR HQWUH�RV�FDPSRV�HGXFDFLRQDO� PXVHROyJLFR�H�GDV�

UHODo}HV GH JrQHUR QRV� SHUPLWH� DOPHMDU� D� FRQVWUXomR� GH� XPD� VRFLHGDGH� SDXWDGD� HP�YDORUHV

GHPRFUiWLFRV� H� GH� MXVWLoD� VRFLDO�� SRLV� SRGH� FRQWULEXLU SDUD� TXH� DV� QRYDV� JHUDo}HV� VDLEDP�

UHFRQKHFHU� DV� FRQWULEXLo}HV� GH� PXOKHUHV� H KRPHQV� DR� ORQJR� GD� KLVWyULD�� EHP� FRPR VH�

LQVWUXPHQWDOL]DU�SDUD� OXWDU�FRQWUD�WRGD� IRUPD GH SUHFRQFHLWR H� LQMXVWLoD� 7RGDYLD� D SRWrQFLD�

GHVVD DUWLFXODomR�WHP�YLYHQFLDGR�UHYH]HV QRV ~OWLPRV�WHPSRV� GDGD�D�DWXDomR GH LQVWLWXLo}HV�

FRQVHUYDGRUDV H� PXLWDV� YH]HV� UHDFLRQiULDV� TXH QHJDP D� XWLOL]DomR� GH� PHFDQLVPRV TXH

FRQWULEXHP� SDUD� PDQXWHQomR� GH� XPD� VRFLHGDGH� PDUFDGD� SRU� SUHFRQFHLWRV� H LQMXVWLoDV�� 1R�



��

SUy[LPR WySLFR� DERUGR D� FRQVWUXomR GR� VLQWDJPD� DQWLJrQHUR� TXH� WHP� VLGR XWLOL]DGR HP�

GLIHUHQWHV GLVSXWDV� HVSHFLDOPHQWH�QR�FDPSR�HGXFDFLRQDO��

������$�SROtWLFD�GR UHWURFHVVR H�D UHWyULFD DQWLJrQHUR�QD HGXFDomR

$R�SDVVR TXH� SHUFHEL XP� IRUWDOHFLPHQWR� GD DJHQGD GH VXSHUDomR GDV� DVVLPHWULDV GH

JrQHUR HQTXDQWR�SROtWLFD�S~EOLFD��SURGXomR�DFDGrPLFD�H RUJDQL]DomR�GD�VRFLHGDGH�FLYLO��FRP

UHSHUFXVVmR� QR� DPELHQWH� HVFRODU H� PXVHROyJLFR�� IRL SHUFHSWtYHO WDPEpP� PRYLPHQWRV

FRQWUiULRV�� 1HVVH� VHQWLGR�� IH]�VH QRWyULD D� GLIXVmR� GR TXH� -XQTXHLUD ������� FKDPRX GH

VLQWDJPD �� DQWLJrQHUR�� 2 DXWRU� GHIHQGH� TXH D ,JUHMD &DWyOLFD FDWDOLVRX� XPD� DJHQGD�

DQWLIHPLQLVWD�DSyV�D� UHDOL]DomR�GD� ,9 &RQIHUrQFLD�0XQGLDO� VREUH�D�0XOKHU� HP�3HTXLP�� QR�

DQR�GH�������1HOD� D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV �218� DILUPRX� SHOD�SULPHLUD�YH]� TXH

DV� UHODo}HV GH JrQHUR VmR FXOWXUDLV H� UHFRQKHFHX TXH� H[LVWHP� PHFDQLVPRV� GH� SURGXomR H�

UHSURGXomR GH�GHVLJXDOGDGHV��'HVVH�PRGR��D�218�DGRWRX FRPR SUHPLVVD TXH RV�GLUHLWRV�GDV�

PXOKHUHV� VmR GLUHLWRV� KXPDQRV� H� VH� FRPSURPHWHX HP� SURPRYHU� Do}HV HVSHFtILFDV� SDUD

JDUDQWLU R� UHVSHLWR� D� HVVHV� GLUHLWRV��&RPR UHVSRVWD D� ,JUHMD�� HP�GLIHUHQWHV� IUHQWHV� FRPHoRX

XPD FDPSDQKD EXVFDQGR GHVFUHGLWDU� RUJDQLVPRV YLQFXODGRV D� HVVD� SDXWD�� GHVWDFDQGR�VH� D�

SXEOLFDomR� GR OLYUR�*HQGHU� $JHQGD�� GD� QRUWH�DPHULFDQD� DQWLIHPLQLVWD 'DOH�2¶/HDU\� VREUH�

VXD� H[SHULrQFLD QD &RQIHUrQFLD GH� 3HTXLP��1D REUD�� D� DXWRUD EXVFD FRQVWUXLU XPD� UHWyULFD

FRQWUiULD DRV�HVWXGRV�GH JrQHUR�H�VH�WRUQD�XPD UHIHUrQFLD�HP YiULRV�OXJDUHV�GR�PXQGR�

'HQWUR GD� KLHUDUTXLD� GD� ,JUHMD�� -XQTXHLUD FLWD� D DWXDomR GR� 0RQVHQKRU 0LFKHO�

6FKRR\DQV�� TXH p� R SUHFXUVRU� GR VLQWDJPD� DQWLJrQHUR� GR� 0RQVHQKRU� ÏVFDU� $O]DPRUD

5HYHUHGR��ELVSR�DX[LOLDU�GH /LPD�H R�SULPHLUR D�XVDU R�WHUPR�HP�GRFXPHQWR HFOHVLiVWLFR� H�GR�

&DUGHDO� FRORPELDQR� $OIRQVR� /ySH]� 7UXMLOOR� TXH HVFUHYHX R� SULPHLUR� GRFXPHQWR� GD� F~ULD

URPDQD�FRP�R�VLQWDJPD DQWLJrQHUR� R�)DPLJOLD��PDWULPRQLR�H ³XQLRQ GL�IDWR´ �-8148(,5$��

������

$R� GL]HU GD FRQVWUXomR� GLVFXUVLYD� UHWyULFD GR� TXH ILFRX FRQKHFLGR� FRPR

WHRULD�LGHRORJLD GH�JrQHUR� SURGX]LGD�HP PXLWRV GRFXPHQWRV HFOHVLiVWLFRV�H�WH[WRV�UHOLJLRVRV�

H� ODLFRV�� -XQTXHLUD� ������ GHVFUHYH D� 7HRORJLD GR� &RUSR� XPD� UHIRUPXODomR� GR GLVFXUVR�

�� 6LQWDJPD p�XP�VHJPHQWR�OLQJXtVWLFR�TXH H[SUHVVD XPD UHODomR�GH�GHSHQGrQFLD� 1HVVD UHODomR�GH�GHSHQGrQFLD��
GL]�VH TXH H[LVWH XP� HOHPHQWR GHWHUPLQDGR H RXWUR GHWHUPLQDQWH �RX VXERUGLQDGR�� HVWDEHOHFHQGR XP HOR� GH
VXERUGLQDomR� HQWUH� DPERV�� &DGD� XP� GHVVHV� HOHPHQWRV FRQVWLWXL XP VLQWDJPD� 1D� FRQFHSomR� RULJLQDO� GH�
VLQWDJPD�� HVVD� QRomR� HUD� XWLOL]DGD� SDUD� VH� UHIHULU� D� TXDOTXHU VHJPHQWR OLQJXtVWLFR� D SDODYUD� D VHQWHQoD H� R
SHUtRGR� 'LVSRQtYHO�HP� KWWS���ZZZ�QLOF�LFPF�XVS�EU�QLOF�PLQLJUDPDWLFD�PLQL�VLQWDJPD�KWP� $FHVVR�HP�����-DQ��
�����



��

FDWyOLFR VREUH�VH[XDOLGDGH� 3DXWDGR�HP XPD RIHQVLYD�DQWLIHPLQLVWD�LQLFLDGD SHOR�3DSD�3LR�;,,

H LQWHQVLILFDGD� SHORV� SDSDGRV FRQVHUYDGRUHV GH -RmR� 3DXOR� ,,� H� %HQWR� ;9,�� RFRUUHP

GHQ~QFLDV�GH XPD�VXSRVWD ³WULYLDOL]DomR�GD�GLIHUHQoD VH[XDO´�

$SUHVHQWR D� VHJXLU D� ILJXUD� ��� XP�HVTXHPD SDUD VLQWHWL]DU� D� HVWUXWXUD� DERUGDGD SHOR

DXWRU� QR DUWLJR $� LQYHQomR GD LGHRORJLD GH� JrQHUR�� D� HPHUJrQFLD� GH� XP FHQiULR� SROtWLFR

GLVFXUVLYR� H� D� HODERUDomR� GH� XPD� UHWyULFD� UHDFLRQiULD DQWLJrQHUR� D� SDUWLU� GRV� HVFULWRV GR

ILOyVRIR� SRORQrV .DURO� -y]HI :RMW\OD� GR� SDSD� -RmR� 3DXOR� ,,� H GD� WHyORJD DOHPm� -XWWD�

%XUJJUDI� 1HOD�VH�DEDQGRQD�D�SUHUURJDWLYD GD VXERUGLQDomR�GD�PXOKHU�DR�KRPHP H�VH�DGRWD�D�

GRXWULQD� GD� FRPSOHPHQWDULGDGH� TXH� UHDILUPD� D� KHWHURVVH[XDOLGDGH� FRPR�QRUPD� D� QHJDomR�

GLVVR�FRPR�SDWRORJLD�H�R�HQWHQGLPHQWR�GH�IDPtOLD FRPR XP�WHUPR QR VLQJXODU�

)LJXUD�� � 7HRORJLD�GR�FRUSR QD�SHUVSHFWLYD�FDWyOLFD�FRQVHUYDGRUD

)RQWH� 'DGRV GD�DXWRUD�

2XWUR GRFXPHQWR�GHVWDFDGR�SRU�-XQTXHLUD�p R /H[LFRQ� WHUPRV�DPEtJXRV H�GLVFXWLGRV�

VREUH� IDPtOLD� YLGD� H� TXHVW}HV� pWLFDV �3RQWLItFLR &RQVHOKR� SDUD D�)DPtOLD�� ������ GLFLRQiULR

SURGX]LGR�SHOR�9DWLFDQR� EDVHDGR�QD ILORVRILD�GD�IDPtOLD�GH�:RMW\OD H�QD�GRXWULQD�SURIHVVDGD

SHOD� 2SXV� 'HL�� �� 1HOH� PHPEURV� GH� &RQVHOKRV 3RQWLItFLRV� H� GRFHQWHV GDV� 8QLYHUVLGDGHV�

�� 2SXV 'HL �³2EUD GH� 'HXV´�� HP� ODWLP�� p� XPD LQVWLWXLomR� GD� ,JUHMD &DWyOLFD TXH� VH� LQWLWXOD� FRPR� XPD�
IHUUDPHQWD� HYDQJHOL]DGRUD GD� LJUHMD�� 7DPEpP FRQKHFLGD SRU 3UHOD]LD GD 6DQWD� &UX]� H� 2SXV� 'HL�� HVWD�
RUJDQL]DomR� UHOLJLRVD p� FODVVLILFDGD� FRPR� XPD� SUHOD]LD� SHVVRDO SHOD� ,JUHMD� &DWyOLFD�� RX� VHMD�� XPD� HVWUXWXUD�

7(2/2*,$�'2�&2532�

'RXWULQD�GD�

&RPSOHPHQWDULGDGH

08/+(5�

5HDILUPDomR�GD YRFDomR�

PDWHUQDO�H�GH�XP�

GHVHQYROYLPHQWR�SVtTXLFR

YROWDGR SDUD�R�FXLGDGR�

)DPtOLD�KHWHURVVH[XDO

FRPR�QDWXUDO��VHQGR

KRPHP�H�PXOKHU�

FRPSOHPHQWDUHV H LJXDLV�

HP�GLJQLGDGH�

+20(0�

3HUVSHFWLYD H[WHULRU�GH�

SURYLPHQWR H�

GHVHQYROYLPHQWR SVtTXLFR

GH�SURWHomR�GD�YLGD�H�

IXWXUR�



��

&DWyOLFDV� HODERUDUDP� DUWLJRV� VREUH� ELRpWLFD�� JrQHUR�� VH[XDOLGDGH H� WHPDV� FRUUHODWRV HP� TXH�

GHIHQGHP�D�QDWXUDOL]DomR�GD FRQFHSomR�GH FRUSR��IDPtOLD� IHPLQLOLGDGH��PDVFXOLQLGDGH��VH[R�H�

KHWHURVVH[XDOLGDGH� (VVH� GRFXPHQWR�� DVVLP� FRPR RXWURV SURGX]LGRV� SHOD� ,JUHMD�� UHDILUPDP�

SULQFtSLRV FDWyOLFRV� SDUD� DOpP� GD UHOLJLmR� H� GHIHQGHP XPD� 7HRORJLD 0RUDO H� R 'LUHLWR�

1DWXUDO�

&RP� D� FKHJDGD� GH� -RVHSK� $ORLVLXV� 5DW]LQJHU DR SRGHU� SDSDO FRPR� %HQWR� ;9,�� D�

RIHQVLYD�DQWLJrQHUR VH�LQWHQVLILFD H�JDQKD�FRQWRUQRV�SROtWLFRV�PDLV�FRQVHUYDGRUHV�H�DWXDQWHV�

&RPR� XP LQIOXHQWH� WHyORJR� GD� DQWURSRORJLD� FDWyOLFD H RSRVLWRU� IHUUHQKR� GD 7HRORJLD� GD

/LEHUWDomR� VHX� SDSDGR� DGRWD R� GLVFXUVR GH�³3ULQFtSLRV QmR�QHJRFLiYHLV´�� LVWR� p� DGRWD� XPD�

SHUVSHFWLYD XQLYHUVDOL]DQWH� H� WLGD FRPR� QDWXUDO� GDV� GLIHUHQoDV VH[XDLV H� GD� FRQVWLWXLomR GH�

IDPtOLD�� ( LQFHQWLYD� D� DomR SROtWLFD� GH JUXSRV FDWyOLFRV D� SDUWLU� GHVVD LGHLD� VLQWHWL]DGD� QD�

H[SUHVVmR ³(FRORJLD GR�+RPHP´� TXH GHYH� VHU� UHLWHUDGD� SHOR� SRGHU SROtWLFR� 'HVVD IRUPD�

RFRUUHX�XP�GHVFRODPHQWR GHVVD�FUX]DGD�PRUDO� LQLFLDGD�SHOR�9DWLFDQR� SDUD�Do}HV�PLGLiWLFDV�

HILFD]HV�TXH�D OHJLWLPRX HQTXDQWR�FDWHJRULD SROtWLFD�XWLOL]DGD�WDPEpP�HP�GRFXPHQWRV HVWDWDLV�

H HP SURQXQFLDPHQWRV� SROtWLFRV�� DOJXQV� FRP� XPD� VXSRVWD� ODLFLGDGH� 'H DFRUGR FRP�

-XQTXHLUD�

&RP�HIHLWR��SRU�PHLR�GH�XPD�WHPDWL]DomR�DFHUFD�GRV�³ULVFRV´�GD�LQILOWUDomR�
GD�SHUVSHFWLYD�GH JrQHUR QDV�LQVWLWXLo}HV��QD�SROtWLFD H QD�YLGD FRWLGLDQD��WDO�
RIHQVLYD�YLVD��DOpP� GH UHFXSHUDU� HVSDoR�j� ,JUHMD� HP�VRFLHGDGHV HQYROYLGDV
HP� GLVWLQWRV� SURFHVVRV GH VHFXODUL]DomR�� FRQWHU� R� DYDQoR GH� SROtWLFDV�
YROWDGDV D JDUDQWLU�RX�DPSOLDU�RV GLUHLWRV KXPDQRV�GH PXOKHUHV��SHVVRDV�QmR�
KHWHURVVH[XDLV�H�RXWURV GLVVLGHQWHV�GD�RUGHP�VH[XDO�H GH�JrQHUR��3DUD�WDQWR��
WDLV� FUX]DGRV� PRUDLV� LQYHVWHP� PDFLoDPHQWH� QD� �UH�QDWXUDOL]DomR� GDV�
FRQFHSo}HV� GH� IDPtOLD� PDWHUQLGDGH�� SDUHQWHVFR�� �KHWHUR�VH[XDOLGDGH��
GLIHUHQoD VH[XDO��'HVWH PRGR��SURFXUDP�WDPEpP�SURPRYHU�D�UHVWDXUDomR�RX��
PDLV�SURSULDPHQWH� R�DJJLRUQDPHQWR GR�HVWDWXWR�GD�RUGHP�VH[XDO�WUDGLFLRQDO�
H�UHIRUoDU DV�GLVSRVLo}HV�UHODWLYDV�jV�QRUPDV�GH�JrQHUR��j�KHWHURVVH[XDOLGDGH�
REULJDWyULD H�j�KHWHURQRUPDWLYLGDGH �-8148(,5$������� S� ����

'HVVD� IRUPD�� R� FDPSR HGXFDFLRQDO� VH� WRUQD DOYR� GHVVD� RIHQVLYD HP HVFDOD� JOREDO��

-XQTXHLUD��������GHVWDFD�R�'RFXPHQWR�GH�$SDUHFLGD��� ������QR�TXDO D JUDPiWLFD�H�R�Op[LFR�

DQWLJrQHUR VH� ID]HP� SUHVHQWHV QR� DWLYLVPR� FDWyOLFR FRQWUiULRV� DRV� GLUHLWRV VH[XDLV�

HVSHFLDOPHQWH QRV� WHUUHQRV� GD HGXFDomR H VD~GH�� XWLOL]DQGR� FRPR� DUJXPHQWR� D� GHIHVD� GD�

IDPtOLD�WUDGLFLRQDO�H�GD�PRUDOLGDGH�VH[XDO�FULVWm��2�PHVPR�DXWRU�GHVWDFD TXH��SULQFLSDOPHQWH�

LQVWLWXFLRQDO�IRUPDGD�SRU GLIHUHQWHV�FDWHJRULDV��OHLJRV��FOpULJRV�H�SUHODGR�� TXH YLVD�R�IRPHQWR GH GHWHUPLQDGDV�
DWLYLGDGHV�SDVWRUDLV� 'LVSRQtYHO HP�KWWSV���ZZZ�VLJQLILFDGRV�FRP�EU�RSXV�GHL�� $FHVVR�HP�����-DQ�������
�� 7H[WR SURGX]LGR�D SDUWLU�GRV�GHEDWHV�GD�9 &RQIHUrQFLD�*HUDO�GR�(SLVFRSDGR�/DWLQR $PHULFDQR H GR &DULEH��
RFRUULGR HQWUH����H �� GH PDLR�GH������ QD�FLGDGH�GH�$SDUHFLGD�63��
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QD $PpULFD� /DWLQD�� PXLWR� GR GLVFXUVR� FDWyOLFR� p� XWLOL]DGR� SRU JUXSRV QHRSHQWHFRVWDLV TXH�

WDPEpP�SURPRYHP�HVVD�FUX]DGD PRUDO�QR�FDPSR�SROtWLFR� DOJR TXH�QR�FDVR�EUDVLOHLUR� ILFRX�

PXLWR�HYLGHQWH QDV�GLVSXWDV�HP�WRUQR�GRV�SODQRV HGXFDFLRQDLV�HP�kPELWR QDFLRQDO��HVWDGXDO�H

PXQLFLSDO� FRP UHVVRQkQFLD QDV�GLVSXWDV�SROtWLFR�HOHLWRUDLV�

$XWRUDV�HV� FRPR 'HVODQGHV ������ H� -XQTXHLUD ������� ����� SRQWXDP� TXH GHVGH� R

LQtFLR� GR� VpFXOR ;;,� R� XVR GR� VLQWDJPD� ³LGHRORJLD� GH� JrQHUR´ VH� ID]� SUHVHQWH QR� FHQiULR�

SROtWLFR� H� HGXFDFLRQDO� EUDVLOHLUR�� WRUQDQGR�VH PDLV� UHFRUUHQWH� FRPR RIHQVLYD jV Do}HV GH�

SURPRomR�GD�LJXDOGDGH�GH�JrQHUR�QD�HVFROD SRU PHLR�GDV SROtWLFDV�S~EOLFDV HGXFDFLRQDLV�TXH�

DSDUHFHP� QR 3ODQR� 1DFLRQDO� GH� 'LUHLWRV� +XPDQRV �������� QD� &RQIHUrQFLD� 1DFLRQDO� GH�

(GXFDomR ������� QR 3ODQR 1DFLRQDO� GH (GXFDomR� ������ H� QRV�3ODQRV� D� QtYHLV HVWDGXDLV� H�

PXQLFLSDLV��0HUHFH GHVWDTXH D�FDPSDQKD�GH RSRVLomR�DR�3URMHWR�(VFROD VHP�+RPRIRELD�H�DR�

PDWHULDO� GLGiWLFR�SHGDJyJLFR� HODERUDGR� DR� ORQJR GH� TXDWUR DQRV� VRE� VXSHUYLVmR� GD�6(&$'�

SDUD�VHU GLVWULEXtGR QDV HVFRODV S~EOLFDV EUDVLOHLUDV��2�NLW�DQWL�KRPRIRELD� FRPSRVWR�SRU XP�

FDGHUQR��XPD�VpULH GH�VHLV�EROHWLQV��WUrV�DXGLRYLVXDLV� XP�FDUWD] H�FDUWDV�GH�DSUHVHQWDomR SDUD�

D JHVWRUD�RU H�SDUD�D�R HGXFDGRUD�RU� IRL�DSHOLGDGR�SHMRUDWLYDPHQWH�GH�NLW�JD\ H��GHVGH HQWmR�

IRL�FDSLWDOL]DGR�SRU�SROtWLFRV FRQVHUYDGRUHV� HP HVSHFLDO�SHOD�FKDPDGD ³EDQFDGD�HYDQJpOLFD´��

FRPR�PDWHULDO� DSRORJpWLFR DR� ³KRPRVVH[XDOLVPR� H� j� SURPLVFXLGDGH´�� 2� iUGXR� GHEDWH� HP

WRUQR GD�TXHVWmR�FXOPLQRX�FRP�R�YHWR�SUHVLGHQFLDO�j VXD�GLVWULEXLomR�QDV�HVFRODV GR�SDtV HP�

������6REUH�LVVR��'HVODQGHV DILUPD TXH�

2 YHWR SUHVLGHQFLDO� D HVVH� FRQMXQWR� GH� PDWpULDV� TXH YHUVDYDP� VREUH D�
GLVFULPLQDomR� GH� FDUiWHU� KRPRIyELFR�± RX� SRU� LGHQWLGDGH GH� JrQHUR ±�� QDV�
HVFRODV�� SRGH� VHU FRQVLGHUDGR FRPR� XPD� JUDQGH� GHUURWD� GDV IRUoDV
³SURPRWRUDV´ RX� GH� HQIUHQWDPHQWR D WHPDV� UHODFLRQDGRV DR� FRQFHLWR GH�
JrQHUR� H� RULHQWDomR� VH[XDO� QDV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV� EUDVLOHLUDV�
FRQWHPSRUkQHDV�� >���@� SRXFR� FRQKHFLGR� SHOD� VRFLHGDGH� H� QD� FRPXQLGDGH�
HVFRODU�� R ³NLW� DQWL�KRPRIRELD´� IRL YDUULGR� SDUD� GHEDL[R� GRV� WDSHWHV GD�
KLVWyULD GDV SROtWLFDV S~EOLFDV HGXFDFLRQDLV�FRP�R�UyWXOR�GH�³NLW JD\´� FXMRV�
FUtWLFRV ± ³RV� FRPEDWHQWHV´� ± DOHJDYDP� WHU� VLGR� FULDGR� SRU� XP� JRYHUQR�
³EROLYDULDQR´ H� FRP� R� REMHWLYR� GH� SHUYHUWHU PHQRUHV� YXOQHUiYHLV SDUD� R
³KRPRVVH[XDOLVPR´ �'(6/$1'(6��������S� ����

e QRWyULR TXH� R� FRPEDWH j� GLYXOJDomR GR� PDWHULDO� DQWL�KRPRIRELD� DVVLP FRPR DV�

GHPDLV� Do}HV� FRQWUiULDV� jV� SROtWLFDV S~EOLFDV� GH� SURPRomR GH� GLUHLWRV� KXPDQRV QR� %UDVLO�

FDUUHJDP RV�UHFXUVRV�GLVFXUVLYRV�UHWyULFRV�LQIODPDGRV�GR�TXH�RV�HVWXGLRVRV GR�WHPD FKDPDP

GH SkQLFR PRUDO� 3RU�PHLR�GD GLVVHPLQDomR�GH QRWtFLDV� IDOVDV� HVSHFLDOPHQWH�VREUH�D�SUiWLFD�

GRFHQWH��GD�GHVTXDOLILFDomR�GDV�RV�DGYHUViULDV�RV�H�GDV�SHVTXLVDV�DFHUFD GR�WHPD� SURPRYHP�

XPD�FUX]DGD�SROtWLFD�H�GLVFXUVLYD GH�YLpV�DXWRULWiULR�H�FRQVHUYDGRU� 1D�WHQWDWLYD�GH�UHDILUPDU�
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DV�KLHUDUTXLDV�VH[XDLV� GH��UH�QDWXUDOL]DU�DV�DUELWUDULHGDGHV�GD RUGHP�PRUDO�H�VH[XDO� XWLOL]DP�

VH GH LQIRUPDo}HV�VHP ODVWUR�FLHQWtILFR H�DFXVDP�D�HVFROD�GH�WLUDU�R�SURWDJRQLVPR�GRV�SDLV�QD�

IRUPDomR PRUDO� H� VH[XDO�GH�FULDQoDV��DGROHVFHQWHV�H� MRYHQV� 1HVVH VHQWLGR� 3UHFLDGR ������

GL] TXH�

����� 2V�GHIHQVRUHV�GD�LQIkQFLD H�GD IDPtOLD�LQYRFDP�D�ILJXUD SROtWLFD�GH�XPD
FULDQoD TXH� HOHV� FRQVWURHP� GH DQWHPmR� FRPR� KHWHURVVH[XDO� H JrQHUR�
QRUPDGR�� ������$�FULDQoD�TXH�)ULJLGH�%DUMRW� SUHWHQGH� SURWHJHU� p�R HIHLWR GH�
XP� LQVLGLRVR GLVSRVLWLYR SHGDJyJLFR�� R� OXJDU� GH� SURMHomR GH WRGRV� RV�
IDQWDVPDV��R�iOLEL�TXH�SHUPLWH�DR�DGXOWR�QDWXUDOL]DU�D�QRUPD������� $�FULDQoD�p�
XP�DUWHIDWR�ELRSROtWLFR TXH�JDUDQWH D�QRUPDOL]DomR�GR�DGXOWR�� ������$�QRUPD
����� SUHSDUD D� UHSURGXomR� GD� HVFROD DWp R 3DUODPHQWR�� LQGXVWULDOL]D�D� $�
FULDQoD�D�VHU�SURWHJLGD GH� )ULJLGH� %DUMRW� p� D� FULDWXUD GH XPD� PiTXLQD
GHVSyWLFD� XP�QDWXUDOLVWD�PLQLDWXUL]DGR�TXH�ID]�FDPSDQKD�SDUD�D PRUWH� HP�
QRPH�GD�SURWHomR�GD�YLGD���35(&,$'2�DSXG -8148(,5$� ������S� �����

$� FUX]DGD PRUDO� QDV LQVWLWXLo}HV� EUDVLOHLUDV� VHJXH HP FXUVR�� (P� ������ R� GHSXWDGR�

PLQHLUR� (URV� %LRQGLQL DSUHVHQWRX� SURMHWR� GH� OHL 3/� ������ TXH� SURS}H� DOWHUDU R� 31(� �����

FRP�D� LQFOXVmR GR�VHJXLQWH�WUHFKR� ³e SURLELGD�D�XWLOL]DomR GH TXDOTXHU�WLSR�GH�LGHRORJLD�QD�

HGXFDomR�QDFLRQDO��HP HVSHFLDO�R XVR GD�LGHRORJLD�GH JrQHUR� RULHQWDomR�VH[XDO��LGHQWLGDGH GH�

JrQHUR�H� VHXV�GHULYDGRV�� VRE�TXDOTXHU SUHWH[WR´��$SUHVHQWRX LQFOXVLYH�SXQLomR FRP�D�SHUGD

GH FDUJR�S~EOLFR� VXJHVWmR�GH�WLSLILFDomR GH�FULPH H�QmR�UHSDVVH�GH UHFXUVRV�IHGHUDLV�DRV�HQWHV�

IHGHUDGRV TXH GHVFXPSULVVHP� D QRUPD� 0HVPR� FRP� R� WH[WR� GR� 31(� ���� DSURYDGR� VHP�

YHWRV� RFRUUHUDP LQWHQVRV GHEDWHV�DFHUFD�GD ³LGHRORJLD�GH�JrQHUR´ H GD�VXSUHVVmR�GR�WHUPR�

JrQHUR GD GLUHWUL]�TXH�GLVFXWH�D VXSHUDomR�GDV�GHVLJXDOGDGHV�HGXFDFLRQDLV �LQFLVR�,,,�GR�$UW��

��� GR VXEVWLWXWLYR� GD &kPDUD�� 'HVVD� IRUPD�� RQGH� VH� OLD� ³SURPRomR GD� LJXDOGDGH UDFLDO��

UHJLRQDO�� GH JrQHUR� H� GH� RULHQWDomR� VH[XDO´ SDVVRX�VH D OHU ³SURPRomR� GD� FLGDGDQLD� H QD�

HUUDGLFDomR� GH WRGDV DV� IRUPDV� GH� GLVFULPLQDomR´�� 6RPHQWH DSyV� HVVD�PXGDQoD� R� WH[WR� IRL�

DSURYDGR�H UHYHUEHURX�D DSURYDomR�GRV�GHPDLV�SODQRV�HP HVIHUDV�HVWDGXDLV�H�PXQLFLSDLV��FRP

WtPLGDV� RX� QHQKXPD PHQomR DR� WHUPR�JrQHUR �'(6/$1'(6� �������2� FHQiULR� VH DJUDYRX�

FRP�D GLVSXWD HOHLWRUDO� GH� ������ TXH� WHYH� QXPD DJHQGD�PRUDO� FRQVHUYDGRUD� XP� LPSRUWDQWH�

OXJDU GH� GLVSXWD� GH FRQVFLrQFLDV� H� YRWRV� &XOPLQRX FRP� D� HOHLomR� GH PXLWRV� SROtWLFRV

FRQVHUYDGRUHV H� UHDFLRQiULRV�� GRV� TXDLV� GHQWUH� HOHV� GHVWDFD�VH�R� SUHVLGHQWH GD� UHS~EOLFD HP

UHODomR jV GLVFXVV}HV VREUH�GLYHUVLGDGHV�

7DO�FLUFXQVWkQFLD�IRL�VHQWLGD DR�ORQJR�GD�IHLWXUD�GHVVD SHVTXLVD�H GR UHFXR�HP�Do}HV�GH�

SROtWLFDV S~EOLFDV SDUD�LJXDOGDGH GH JrQHUR�QD�3%+��&RP�D�PXGDQoD�GD�JHVWmR�PXQLFLSDO�H GD

6HFUHWDULD�0XQLFLSDO�GH (GXFDomR��HP�������R 18*'6��FULDGR�HP�������IRL H[WLQWR�H R XVR�

GRV WHUPRV JrQHUR H�GLYHUVLGDGH�VH[XDO� WrP VLGR HYLWDGRV�QR�kPELWR GD�HGXFDomR PXQLFLSDO��



��

'LDQWH�GHVVH�FHQiULR GH�UHWURFHVVRV� RSWHL SRU�UHWLUDU�R�WHUPR�³UHODo}HV�GH JrQHUR´ GR�WtWXOR GD

SHVTXLVD� SDUD� IDFLOLWDU R WUkPLWH� OHJDO SDUD� DXWRUL]DomR GH� VXD� H[HFXomR� SHOD� 60('�%+��

(QWHQGR TXH�PXLWRV�GRV�UHFXRV�QmR VmR�SRU YRQWDGH�SHVVRDO�GH DOJXQV�GRV JHVWRUHV�S~EOLFRV��

PDV TXH�R�FRQWH[WR WHP�FRPSURPHWLGR�PXLWDV Do}HV H REULJDGR�D�FULDU�HVWUDWpJLDV SDUD�PDQWHU�

DOJXPDV� PHVPR TXH� GLVFUHWDPHQWH�� 8PD GDV HVWUDWpJLDV� XWLOL]DGDV� IRL D WUDQVIHUrQFLD GR

JUXSR�TXH DWXDYD QR�18*'6�SDUD�R�1~FOHR�GH�(GXFDomR��&XOWXUD�H &LGDGDQLD�QD�WHQWDWLYD�GH�

DWXDU FRP�TXHVW}HV�GH�GLVFULPLQDomR QD HVFROD�H HTXLGDGH�HQWUH�PHQLQDV�H�PHQLQRV�

1mR� SRU� DFDVR�� QD� HVWHLUD� GD UHRUJDQL]DomR� GR� GLVFXUVR� SROtWLFR� H� GD�
UHFRQILJXUDomR� GRV FHQiULRV� GH� GLVSXWD GLVFXUVLYD� D� HVFROD� WHQGH� D� VHU�
FRORFDGD�QR FHQWUR�GH XP�GHEDWH�S~EOLFR�HP TXH GLVFXVV}HV�GH IXQGR�VREUH�
RV� SUREOHPDV� HGXFDFLRQDLV H� RV GHVDILRV UHODWLYRV� jV�JDUDQWLDV GR� GLUHLWR� j
HGXFDomR� FHGHP� OXJDU� D� WHPDWL]Do}HV� YROWDGDV� D� GHVOHJLWLPDU� D OLEHUGDGH�
GRFHQWH H D� GHVHVWDELOL]DU� R FDUiWHU� S~EOLFR� H ODLFR� GD LQVWLWXLomR� HVFRODU
FRPR�HVSDoR GH IRUPDomR�FUtWLFD�SDUD�D YLGD��Dt FRPSUHHQGLGD�D VRFLDOL]DomR
SDUD R� FRQYtYLR� SOXUDO�� FLGDGmR� H� GHPRFUiWLFR�� $GHPDLV�� HP FRQYHUJrQFLD�
FRP RXWURV� VHWRUHV� FRQVHUYDGRUHV� HVVHV PRYLPHQWRV DQWLJrQHUR� SRGHP�
HQJDMDU�VH HP�XPD�RIHQVLYD�QmR DSHQDV� FRQWUiULD� DRV GLUHLWRV� VH[XDLV��PDV
WDPEpP DRV� GLUHLWRV� H� jV� JDUDQWLDV� IXQGDPHQWDLV �-8148(,5$�� ������ S�
�����

'LDQWH� GR H[SRVWR�� FRQFRUGR FRP� -XQTXHLUD� ������� ������� TXDQGR DILUPD� TXH� QmR p�

SRVVtYHO�QHJDU TXH�D ³WHRULD�LGHRORJLD�GH JrQHUR´ H[LVWH��0DV p�LPSRUWDQWH�GHPDUFDU TXH�HOD�

ID]�SDUWH�GH�XP SURMHWR SROtWLFR� UHDFLRQiULR�GH�SRGHU� TXH ID]�XVR�GH�XPD� ³JXHUUD FXOWXUDO´

SDUD�GHVTXDOLILFDU�D�GHPRFUDFLD� D� ODLFLGDGH� RV GLUHLWRV�KXPDQRV�H�D SOXUDOLGDGH�GH� LGHLDV H�

H[LVWrQFLDV��/RJR��SDUD�R DXWRU� R�XVR�GR�VORJDQ�DQWLJrQHUR SRGH�PDVFDUDU�DWDTXHV�D GLYHUVRV�

GLUHLWRV�FRQTXLVWDGRV H DWHQGHU DRV LQWHUHVVHV�SROtWLFRV�H HFRQ{PLFRV�GH JUXSRV�UHDFLRQiULRV�

����$�SROtWLFD S~EOLFD HP JrQHUR H�VH[XDOLGDGH QD�5HGH 0XQLFLSDO�GH (GXFDomR�GH�%HOR�

+RUL]RQWH

$V�Do}HV HQJHQGUDGDV QD�50(%+� QR�WRFDQWH�jV�UHODo}HV�GH�JrQHUR� VmR�LGHQWLILFDGDV�

GHVGH D�GpFDGD GH�������(VVH PDUFR�WHPSRUDO�FRLQFLGH�FRP�D GHVFREHUWD�GD�$,'6� TXH�WURX[H�

R GHEDWH GD�VH[XDOLGDGH SDUD�D�HVIHUD�S~EOLFD��$V SULPHLUDV Do}HV GD�50(%+� QHVVH�SHUtRGR�

VmR HVSDUVDV�H�SDXWDGDV�QD�LGHLD�GH�SUHYHQomR�GH�GRHQoDV�H GD�JUDYLGH]�SUHFRFH��$OYHV ������

GHVWDFD� RV SURMHWRV $IHWLYR 6H[XDO� GHVHQYROYLGRV� QDV� UHJLRQDLV� %DUUHLUR� H 1RUGHVWH FRP�

FDUiWHU� ELROyJLFR� H GD� VD~GH GR� FRUSR ItVLFR�� %DWLVWD� '¶$QGUHD� ������� DR� DERUGDU� RV

PRYLPHQWRV� GH� IRUPDomR� GH� SURIHVVRUDV�HV� HP VH[XDOLGDGH� FODVVLILFD DV� SULPHLUDV Do}HV



��

FRPR µDUWLFXODomR� UHJLRQDO¶ H� GHVWDFD D FULDomR� GR� *UXSR� GH� 2ULHQWDomR 6H[XDO��

SRVWHULRUPHQWH FKDPDGR� GH� 1~FOHR� GH (GXFDomR $IHWLYD� 6H[XDO �1($6��� HP� ����� QD�

UHJLRQDO�%DUUHLUR� $�DXWRUD�SRQWXD�TXH H[LVWHP�UHJLVWURV�GH Do}HV�LVRODGDV�GH�SURILVVLRQDLV�H�

HVFRODV�SDUD�FLFORV�GH�IRUPDomR�H GHVHQYROYLPHQWR�GH�SURMHWRV��PDV�TXH�WDLV�Do}HV�VmR�GLItFHLV�

GH� PHQVXUDU��'HVVD� IRUPD�� RSWD SRU� ID]HU� DQiOLVH� GDV LQLFLDWLYDV FROHWLYDV� GH� IRUPDomR� HP�

UHODo}HV�GH�JrQHUR�H�VH[XDOLGDGH�

1D GpFDGD GH� ������ RFRUUHP� PRYLPHQWRV� GH� LQVWLWXFLRQDOL]DomR GH Do}HV YLD�

60('�%+ H�HP�FRQVRQkQFLD FRP�D PXGDQoD QD�OHJLVODomR�HGXFDFLRQDO�GR SDtV��$OYHV ������

DFUHGLWD TXH� R FRQFHLWR GH� FRUSR SUHVHQWH QR� &DGHUQR� GRV 7HPDV� 7UDQVYHUVDLV GRV� 3&1V�

SRVVLELOLWRX XPD DERUGDJHP� PXOWLGLVFLSOLQDU� GD WHPiWLFD H� DPSOLRX HVVDV GLVFXVV}HV� SDUD

DOpP�GR�FDUiWHU ELRORJL]DQWH��6HJXQGR�R�DXWRU� ³XP�FRUSR�SRVVXL DWUDYHVVDPHQWRV ELROyJLFRV��

VRFLDLV� SVLFROyJLFRV� SROtWLFRV� HFRQ{PLFRV� TXH GLDORJDP�� VH� FRPSOHPHQWDP� H� VH

HQWUHFUX]DP QR FRWLGLDQR�GD� LQVWLWXLomR�HVFROD´ �$/9(6��������S� ���� 2XWUR IDWR�GHVWDFDGR�

SRU�$OYHV ������ H %DWLVWD�'¶$QGUHD ������ p�D�FULDomR�GR�&$3(� TXH SRVVXtD XPD�HTXLSH GH

HGXFDGRUHV PXOWLGLVFLSOLQDUHV QR�1~FOHR�GH 6H[XDOLGDGH� UHVSRQViYHO SRU�PLQLVWUDU IRUPDo}HV�

VREUH WHPiWLFDV� UHODFLRQDGDV� jV� UHODo}HV� GH� JrQHUR H� VH[XDOLGDGH��$ DPSOLDomR GDV� Do}HV p

QRWiYHO H�VHJXQGR�$OYHV�

$ FDSDFLWDomR GRFHQWH UHDOL]DGD QHVVH�SURMHWR >3URMHWR %UDVLO�GH 2ULHQWDomR�
6H[XDO�� UHDOL]DGR� GH ����� D� ������ FRP� ILQDQFLDPHQWR� GR 0LQLVWpULR� GD�
6D~GH� H� )XQGDomR� 0DF$UWKXU@ VH� GHVGREURX� HP� Do}HV� IRUPDWLYDV�
VLPXOWkQHDV HP� WRGDV� DV� QRYH� HTXLSHV� UHJLRQDLV GH HGXFDomR� GH� %HOR�
+RUL]RQWH�� &RPR IUXWR GHVVH� WUDEDOKR� HP� ������ XPD FROHWkQHD FRP�
H[SHULrQFLDV�VLJQLILFDWLYDV�GHVHQYROYLGDV�QDV�HVFRODV �$/9(6��������S� �����

(P� VHX� OHYDQWDPHQWR� GH SHVTXLVD�� %DWLVWD� '¶$QGUHD ������ DSUHVHQWD R� UHVXPR� QR�

TXDGUR� �� DEDL[R�� FRP� DV DWLYLGDGHV� GHVHQYROYLGDV� QR� SHUtRGR� TXH� D� DXWRUD� FKDPRX� GH

DUWLFXODomR�PXQLFLSDO��



��

4XDGUR�� � $o}HV�IRUPDWLYDV�HP�JrQHUR�H�VH[XDOLGDGH�QD�60('�%+�QD�GpFDGD�

GH�����

$QR $WLYLGDGHV�UHDOL]DGDV

����
&XUVRV�GH�FDSDFLWDomR�GH ���KRUDV� QDV 5HJLRQDLV�/HVWH H�2HVWH�

&RQWLQXLGDGH�GD�DWXDomR�GR 1($6� QD�5HJLRQDO�%DUUHLUR�

����
$UWLFXODomR�SDUD�UHDOL]DomR�GR FXUVR�GR�3URMHWR�%UDVLO��VHOHomR GRV SURIHVVRUHV�

GLYXOJDomR��HWF�

����

3URMHWR�%UDVLO�

3DUWLFLSDomR�QRV 9�&RQJUHVVR�%UDVLOHLUR�GH 6H[XDOLGDGH +XPDQD� (QFRQWUR�

,QWHUQDFLRQDO�GH 6H[XDOLGDGH H�&LGDGDQLD� ,�6LPSyVLR 0LQHLUR�GH 6H[XDOLGDGH�QD�

$GROHVFrQFLD�

&XUVRV (GXFDomR�H�6H[XDOLGDGH�

����

5HDOL]DomR�GR�6HPLQiULR�(VWUDWpJLFR ³6H[XDOLGDGH QD�(VFROD�± *rQHUR� 9DORUHV�H�

$IHWLYLGDGH´� QR�&$3(�

3DUWLFLSDomR QR�³6LPSyVLR GH�2ULHQWDomR�6H[XDO��XP�LPSHUDWLYR�H�XPD�SRVVLELOLGDGH´�

HP�6mR 3DXOR�

3DUWLFLSDomR QR�9,�(QFRQWUR 1DFLRQDO�GH $GROHVFHQWHV� HP�&DPSLQDV�63�

&XUVRV�GH�FDSDFLWDomR QDV�UHJLRQDLV�FRPR�GHVGREUDPHQWR�GR�3URMHWR�%UDVLO�DWLYLGDGHV�

GR�&$3(�

&XUVR�(GXFDomR�H�6H[XDOLGDGH�

����

&XUVR�SDUD�HVFRODV�GH�HGXFDomR HVSHFLDO��FXUVRV�UHJXODUHV�GH����RX��� KRUDV��

DFRPSDQKDPHQWR�GDV�HVFRODV��JUXSRV GH�HVWXGRV�

7URFD�GH�HTXLSH�GR�&$3(�GHYLGR j�PXGDQoD SROtWLFD QD 3UHIHLWXUD�GH�%HOR�+RUL]RQWH�

&XUVR (GXFDomR H�6H[XDOLGDGH�

����
3XEOLFDomR�GR &DGHUQR�GH�6H[XDOLGDGH�GD�60('�%+�

(P QtYHO QDFLRQDO� SXEOLFDomR GRV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV�

����
0XGDQoDV�SROtWLFDV�QD�3UHIHLWXUD�± 'HVDUWLFXODomR�GR�1~FOHR�GH�6H[XDOLGDGH�GR�

&$3(�

���� /DQoDPHQWR�GR 3URJUDPD�%+�GH�0mRV�GDGDV�FRQWUD�D $,'6�

)RQWH� %$7,67$�'¶$1'5($ �������S� ���������

-i QD� YLUDGD� GR� VpFXOR�;;, RFRUUH� XP�SHUtRGR�GH� DUUHIHFLPHQWR GDV� Do}HV GHYLGR� j

PXGDQoD QD� JHVWmR� GR�PXQLFtSLR� &RPR� DILUPD� $OYHV ��������PXLWDV� SROtWLFDV� S~EOLFDV QR�

SDtV�QmR�VH�PDQWrP FRP�WURFDV�GH�SURMHWRV�SROtWLFRV H�LVVR�RFRUUHX HP�%HOR�+RUL]RQWH FRP�D

GHVDUWLFXODomR� GR� 1~FOHR GH 6H[XDOLGDGH� GR� &$3(�� R� TXH� REULJRX� D� GHVFHQWUDOL]DomR GDV

Do}HV�VREUH�DV�WHPiWLFDV GH�JrQHUR�H VH[XDOLGDGH�QDV�UHJLRQDLV�H�HVFRODV�



��

8PD GDV SRXFDV� Do}HV� TXH DLQGD� VH� PDWHYH� LQVWLWXFLRQDOL]DGD� IRL� R� 3URJUDPD GH�

SUHYHQomR�%+�GH�PmRV�GDGDV�FRQWUD D�$LGV��TXH�%DWLVWD�'¶$QGUHLD�DSUHVHQWD�FRPR�XP�GRV�

SULQFLSDLV�GR�TXH HOD�FODVVLILFD FRPR�µDUWLFXODomR�LQWHUVHWRULDO¶��SRLV R�SURJUDPD�HUD�IUXWR�GD

SDUFHULD�HQWUH�DV 6HFUHWDULDV�GH�(GXFDomR H 6D~GH H�FRQWDYD WDPEpP�FRP�D�SDUWLFLSDomR�GH�

PRYLPHQWRV� VRFLDLV H� GD FRPXQLGDGH� HP�JHUDO�� $ LGHLD� HUD RUJDQL]DU�PRELOL]Do}HV VREUH� D�

WHPiWLFD� SRU PHLR� GH� IyUXQV�� FDPLQKDGDV� H� Do}HV GH� IRUPDomR� GRFHQWH H� GLVFHQWH H GD

FRPXQLGDGH�HVFRODU�FRPR�XP�WRGR� D ILP GH�VH FULDU�XP�FXOWXUD GH�SUHYHQomR�H�HOLPLQDomR�GR�

SUHFRQFHLWR VH[XDO�H HP�UHODomR�DRV�SRUWDGRUHV�GR�YtUXV��%$7,67$�'¶$1'5($� ������

(P ���� RFRUUHX D�UHWRPDGD QD 60('�%+ GD GLVFXVVmR GD WHPiWLFD FRP D FULDomR�GR

1~FOHR GH�5HODo}HV� eWQLFR�5DFLDLV� H� GH *rQHUR� TXH QD� SHUVSHFWLYD GD� LQWHUVHFFLRQDOLGDGH

EXVFD FRQVWUXLU Do}HV� GH� IRUPDomR� SDUD� DV�RV SURILVVLRQDLV GDV� HVFRODV� GD 5HGH �$/9(6��

�������1R�PHVPR�DQR��RFRUUHX R ODQoDPHQWR�QDFLRQDO�GR 3URJUDPD %UDVLO VHP�+RPRIRELD��

TXH� HP�%HOR +RUL]RQWH� WHYH� FRPR�GHVGREUDPHQWR�R� GHVHQYROYLPHQWR� GR�3URMHWR (GXFDomR�

VHP�+RPRIRELD��FRQVLGHUDGR SRU %DWLVWD�'¶$QGUHD�FRPR�R�PDUFR�SDUD R�TXDUWR�PRYLPHQWR�

GD 5HGH� GHQRPLQDGR�GH�DUWLFXODomR�LQWHULQVWLWXFLRQDO��'H�DFRUGR FRP�D�DXWRUD�

8PD GDV� FDUDFWHUtVWLFDV� FHQWUDLV >���@ p D� FRQYHUJrQFLD� GH� GLIHUHQWHV�
LQVWLWXLo}HV SDUD� VXD� UHDOL]DomR�� 7HPRV R PRYLPHQWR� VRFLDO� /*%7��
DVVXPLQGR� D� FHQWUDOLGDGH� QR� SURFHVVR� D SUHVHQoD SURSRVLWLYD� GD�
8QLYHUVLGDGH� >8)0*@�� D� 6HFUHWDULD� 0XQLFLSDO GH� (GXFDomR WDQWR GH�
&RQWDJHP�TXDQWR�GH�%HOR�+RUL]RQWH�± DPSOLDQGR�D�DEUDQJrQFLD�WHUULWRULDO�GD
SURSRVWD� ±� H� R� 0LQLVWpULR GD� (GXFDomR� H R� *RYHUQR� )HGHUDO� FRPR�
ILQDQFLDGRUHV� H� WDPEpP� GLUHFLRQDGRUHV�± Mi� TXH� R� SURMHWR� VH� LQVHUH� GHQWUR�
GDV GLUHWUL]HV�GH XP�SURJUDPD�GH�kPELWR QDFLRQDO��%$7,67$�'¶$1'5($��
������S� �����

$ SDUFHULD�FRP�R�1~FOHR�GH�'LUHLWRV�+XPDQRV�H�&LGDGDQLD /*%7 �18+� GD 8)0*

WDPEpP�p� GHVWDFDGD� SRU�$OYHV ������ QD UHDOL]DomR GDV� GXDV HGLo}HV� GR 3URMHWR�(GXFDomR�

VHP�+RPRIRELD H� GDV GXDV� HGLo}HV� GR 6HPLQiULR VREUH 2ULHQWDomR 6H[XDO� H� ,GHQWLGDGH� GH�

*rQHUR ± (GXFDQGR� SDUD� D� 'LIHUHQoD�� HQWUH ����� H� ������ $PERV� IRUDP RIHUWDGRV� SDUD

SURILVVLRQDLV�GD�(GXFDomR GH�RXWURV�PXQLFtSLRV�PLQHLURV��(P ������R�&RQVHOKR�0XQLFLSDO�GH�

(GXFDomR �&0(� DSURYRX� D� UHVROXomR� Q� �������� TXH OHJLWLPD R� XVR� GR� QRPH� VRFLDO� QD�

GRFXPHQWDomR� GDV HVFRODV GD� 5HGH�� 1R� PHVPR� SHUtRGR� IRUDP� IHLWDV� SDUFHULDV� FRP� D�

&RRUGHQDGRULD�0XQLFLSDO� GH� 'LUHLWRV� GD�0XOKHU H� FRP� D 6HFUHWDULD�0XQLFLSDO $GMXQWD� GH�

'LUHLWRV GH�&LGDGDQLD� TXH�SRVVLELOLWDUDP Do}HV�GH�IRUPDomR�GRFHQWH��$�60('�%+ WDPEpP�

FRPS}H D 5HGH (VWDGXDO�GH�(QIUHQWDPHQWR j�9LROrQFLD FRQWUD�DV�0XOKHUHV� 2XWUD�SDUFHULD�IRL�

FRP�R &RQVyUFLR 3~EOLFR� SDUD� D�*RYHUQDQoD�0HWURSROLWDQD� D�%ULWLVK�&ROXPELD�8QLYHUVLW\�



��

GR�&DQDGi� H R 0LQLVWpULR GDV &LGDGHV��TXH�EXVFDUDP�FRQVWUXLU Do}HV GH�HGXFDomR LQFOXVLYD H

QmR�VH[LVWD��WDLV�FRPR�³2ILFLQDV -XYHQWXGH�)D]HQGR�*rQHUR´ �$/9(6���������

(QWUH������H�������D�SROtWLFD�S~EOLFD�HGXFDFLRQDO�SDUD�DV UHODo}HV�GH�JrQHUR�HP�%HOR

+RUL]RQWH� SDVVD� D� VHU� JHULGD SHOR 1~FOHR GH *rQHUR� H�'LYHUVLGDGH 6H[XDO �18*'6��� 6XD�

FULDomR�GHPDUFD R�FUHVFLPHQWR GD GHPDQGD�GDV�HVFRODV�SRU�HVVH�GHEDWH H�GHPRQVWUD�TXH�RV�

PDLV GH� YLQWH� DQRV� GH� DUWLFXODomR� QD 5HGH IRUDP� IRUWDOHFHQGR� XPD� DJHQGD S~EOLFD� SDUD� R

FRPEDWH jV�DVVLPHWULDV�GH�JrQHUR�QR�PXQLFtSLR��

(P ���� IRL�IHLWR�XP�HVSHFLDO LQYHVWLPHQWR QD�(GXFDomR�,QIDQWLO� FRP�D�UHDOL]DomR�GH�

GXDV�RILFLQDV�GHQRPLQDGDV�5HODo}HV�GH�*rQHUR QD�(GXFDomR�,QIDQWLO��SDUD $OpP�GR�5RVD�H�GR

$]XO�� 3RVWHULRUPHQWH� HVVDV� RILFLQDV� IRUDP� WUDQVIRUPDGDV� QR� 3URMHWR� 3LORWR� 6H[XDOLGDGH� H�

5HODomR� GH� *rQHUR QD (GXFDomR� ,QIDQWLO� HQWUH� ����� H� ������ 'DWD� GHVVH� DQR� WDPEpP D�

SDUFHULD� GR 18*'6 FRP GLIHUHQWHV� HVSDoRV� PXVHDLV GD� FLGDGH� SDUD� IRUPXODomR� GH� XP

3HUFXUVR 0XVHROyJLFR SDUD� GLVFXWLU� UHODo}HV� GH JrQHUR� TXH� p� R REMHWR� GH� DQiOLVH GHVVD�

SHVTXLVD�

1R� DQR� VHJXLQWH�� R LQYHVWLPHQWR� QD (GXFDomR� ,QIDQWLO� H� QRV� HVSDoRV� PXVHDLV�

FRQWLQXRX�� 0HUHFH� GHVWDTXH� R� ��� &LFOR� GH� 7UDQVJUHVV}HV� QR� 0XVHX�� HGXFDomR�� FXOWXUD H�

GLUHLWRV�KXPDQRV� IUXWR�GD SDUFHULD�FRP�R�0HPRULDO�0LQDV�9DOH��$ LGHLD�HUD�UHIOHWLU VREUH�D�

DFHVVLELOLGDGH�GH� WUDYHVWLV�H� WUDQVVH[XDLV� jV SROtWLFDV H�HTXLSDPHQWRV�S~EOLFRV� )RUDP� IHLWDV

IRUPDo}HV� FRP� DV�RV� IXQFLRQiULDV�RV� GR� PXVHX SDUD� DWHQGHU� D� HVVH� S~EOLFR H D� H[SRVLomR

IRWRJUiILFD�³(ODV��0DGDOHQDV´��GH�/XFDV�ÈYLOD��2 ³&LFOR�7UDQVJUHVV}HV QR�0XVHX´ WDPEpP

DFRQWHFHX�QR�0XVHX�GH $UWHV H�2ItFLRV�FRP�R WHPD�³GLYHUVLGDGH��WUDEDOKR H�LQFOXVmR VRFLDO´�

SDUD GHEDWHU�D LQFOXVmR�QR�PHUFDGR�GH�WUDEDOKR�EUDVLOHLUR��7DPEpP�IRL UHDOL]DGD XPD�SDUFHULD

FRP�D�%LEOLRWHFD�GR�3URIHVVRU SDUD�SXEOLFDomR�GR SHULyGLFR�³'H�2OKR´� FRP�R WHPD�³4XDO�p�R�

JrQHUR GD� VXD OHLWXUD"´�� e GHVVH� DQR� WDPEpP D� SDUFHULD FRP� R ³*UXSR ,QWHUGLVFLSOLQDU GH�

3HVTXLVD�)HPLQLVWD�3XF�0LQDV´� TXH�SRVVLELOLWRX D�UHDOL]DomR GRV ³&LFORV�GH 'HEDWHV�*rQHUR��

9LROrQFLD� H� &ULPH� WHRULDV�� SUiWLFDV� GH� HQIUHQWDPHQWR� QD� SHUVSHFWLYD IHPLQLVWD´ �$/9(6��

������

-i HP ������ JDQKRX UHOHYR R� XVR GD OLWHUDWXUD� FRPR� HVWUDWpJLD� SDUD� GLVFXVVmR GDV�

UHODo}HV VRFLDLV�GH�JrQHUR��$ VHJXQGD HGLomR�GR�SHULyGLFR�³'H 2OKR´ WUD]�D WHPiWLFD ³2�TXH�

RV�PHQLQRV OHHP"´�� 2 WHPD� GD�9� -RUQDGD� /LWHUiULD GD 50(%+� WDPEpP� WURX[H D� WHPiWLFD�

³+LVWyULD GH� 0XOKHUHV´ H� SRVVLELOLWRX FLFORV� GH� IRUPDomR� FRP� GLIHUHQWHV� VHJPHQWRV� GH�

SURILVVLRQDLV� GDV� HVFRODV�� $OpP� GH� IRUPDo}HV� SDUD� SURILVVLRQDLV� GD� 5HGH�� D� HTXLSH� GR

18*'6 ID]LD DWLYLGDGHV� FRP� RXWURV VHWRUHV� GD SUHIHLWXUD� H� RXWUDV� LQVWLWXLo}HV�� FRPR� R

&RQVHOKR�5HJLRQDO�GH�3VLFRORJLD GH�%HOR�+RUL]RQWH� H SDUWLFLSDYD GH�HYHQWRV�DFDGrPLFRV HP
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YiULRV�HVWDGRV�EUDVLOHLURV� 2XWUD�DomR GH VXPD�LPSRUWkQFLD H TXH�VHUi�HVPLXoDGD�QR�SUy[LPR

WySLFR IRL D�SXEOLFDomR GR�FDGHUQR�GH 'LUHWUL]HV�GD�(GXFDomR�SDUD�DV 5HODo}HV GH�*rQHUR�QD�

5HGH 0XQLFLSDO GH�(GXFDomR GH�%HOR�+RUL]RQWH�

(P������ DFRQWHFHX R FLFOR�GH�IRUPDo}HV�VREUH�HQVLQR�H DSUHQGL]DJHP�GH�PHQLQDV�H

PHQLQRV SDUD 5HGH�� IUXWR� GD� SDUFHULD FRP RV� 3URJUDPDV GH 3yV�JUDGXDomR� HP� &LrQFLDV�

6RFLDLV�H�3VLFRORJLD�H D 3Uy�5HLWRULD�GH ([WHQVmR�GD�3XF�0LQDV��$o}HV�GH DFRPSDQKDPHQWR

GRV SURMHWRV�GDV�HVFRODV H�UHVROXomR�GH�FRQIOLWRV�WDPEpP�IL]HUDP SDUWH�GR�FRWLGLDQR GD�HTXLSH�

GR�18*'6 �$/9(6� �������

$SHVDU GDV�LPSRUWDQWHV Do}HV SRU HOH�GHVHQYROYLGDV� R�18*'6�QmR�VREUHYLYHX FRPR�

SROtWLFD� S~EOLFD� j� PXGDQoD� GH JHVWmR QR� PXQLFtSLR H� DR UHFUXGHVFLPHQWR� GD� RSRVLomR DR�

GHEDWH� VREUH� UHODo}HV� GH� JrQHUR� QR SDtV�� $WXDOPHQWH� R XVR� LQVWLWXFLRQDO� GR� WHUPR� JrQHUR�

UHTXHU PXLWD�FDXWHOD� GDGD�D�VXVSHLomR�FRP�TXH p�WUDWDGR�HP�PXLWRV�HVSDoRV� 'HVGH ������D

HTXLSH TXH� FRPSXQKD� R� 18*'6 FRQWLQXD� GHVHQYROYHQGR� Do}HV GH� DFRPSDQKDPHQWR�

SHGDJyJLFR�MXQWR jV�HVFRODV� PDV QR�1~FOHR�GH (GXFDomR� ,QFOXVmR�H�&LGDGDQLD� 3RU�PHLR�GH

FLFORV� GH IRUPDomR GRFHQWH H� GRV� HGXFDWLYRV GRV� PXVHXV�� SURGXomR� GH� PDWHULDO GLGiWLFR�

SDUWLFLSDomR� HP� HYHQWRV� H� SDUFHULDV LQVWLWXFLRQDLV� EXVFDP� SURPRYHU� LQFOXVmR VRFLDO� H�

SURPRomR GH FLGDGDQLD SOHQD�QR�PXQLFtSLR GH�%HOR�+RUL]RQWH���

������$QiOLVH�GDV�'LUHWUL]HV GD�(GXFDomR SDUD 5HODo}HV�GH *rQHUR�QD 5HGH 0XQLFLSDO

GH�(GXFDomR�GH�%HOR +RUL]RQWH

$ HVFROKD�SRU DQDOLVDU�R�GRFXPHQWR�GHQRPLQDGR 'LUHWUL]HV SDUD�5HODo}HV�GH�*rQHUR

QD 5HGH 0XQLFLSDO�GH�(GXFDomR� SURGX]LGR�HP������SHOD�3%+ VRE�RUJDQL]DomR�GR�18*'6

RFRUUH SRU FRQVLGHUi�OR XPD�IHOL]�WHQWDWLYD�GH FRQVROLGDomR�GD SROtWLFD�S~EOLFD�QR�FRPEDWH jV�

DVVLPHWULDV�GH�JrQHUR H GH�SURPRomR�GH XPD�HGXFDomR�SDXWDGD�HP�YDORUHV�GHPRFUiWLFRV�H�GH�

MXVWLoD� VRFLDO�� 6DEH�VH TXH WRGD� SROtWLFD� S~EOLFD� WHP� OLPLWHV�� HVSHFLDOPHQWH� SRUTXH� HOD� p

GLVSXWDGD�SRU�GLIHUHQWHV�DWRUHV�VRFLDLV TXH�WrP�IRUPDo}HV H�LQWHUHVVHV GLYHUVRV��7RGDYLD� QXP�

SDtV� GH� WUDGLomR� FRQVHUYDGRUD� HP kPELWR SROtWLFR�� D� SXEOLFDomR� GR GRFXPHQWR� GHPDUFD� D�

YDQJXDUGD�GD 50(%+�HP�ID]HU�HVVD�GLVFXVVmR��$�LPSRUWkQFLD GHOH�p WDO TXH� PHVPR QR DWXDO

�� 0XLWDV GHVVDV Do}HV� VmR� GLYXOJDGDV QR� EORJ KWWS���DIHWLYRVH[XDOSEK�EORJVSRW�FRP�S������SURMHWRV�GH�
HGXFDFDR�VH[XDOB��KWPO� DGPLQLVWUDGR GH� IRUPD� LQGHSHQGHQWH SRU� XP� VHUYLGRU GD� 50(%+�� (VVD IRL� XPD
LPSRUWDQWH�IRQWH�GH�SHVTXLVD��DVVLP FRPR DV�SXEOLFDo}HV�TXH�IRUDP�IHLWDV�SRU SURILVVLRQDLV�FRPSURPHWLGRV�FRP�
D�OXWD SHOD�HTXLGDGH�GH JrQHUR H�SHOD PHPyULD�GDV�Do}HV GHVHQYROYLGDV�QD�50(%+�
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FRQWH[WR��HOH� VH PDQWpP�FRPR�XPD UHIHUrQFLD�QD�5HGH SDUD� UHVSDOGDU�SURMHWRV�H� IRUPDo}HV��

PHVPR�WHQGR�PHQRU�GLYXOJDomR��

2� WH[WR� GDV�'LUHWUL]HV� SDUD�5HODo}HV� GH *rQHUR QD�5HGH 0XQLFLSDO� GH�(GXFDomR p

DVVLQDGR� SRU� 0DULD� ,JQH]� &RVWD� 0RUHLUD� SURIHVVRUD GD� )DFXOGDGH� GH� 3VLFRORJLD� H� GR�

3URJUDPD� GH� 3yV�JUDGXDomR HP� 3VLFRORJLD GD 38&�0LQDV�� e FRPSRVWR� SRU� ��� SiJLQDV�

GLYLGLGDV� HQWUH� D� DSUHVHQWDomR� GDGRV� VREUH� D� DXWRUD� H� VREUH� R� 18*'6� LQWURGXomR� WUrV�

FDStWXORV ± &RQFHSo}HV�WHyULFDV��(QWUH�D WHRULD�H D SUiWLFD� 3DUD�OHU��YHU�H SHVTXLVDU�PDLV H DV�

UHIHUrQFLDV��

1D� LQWURGXomR�� VRE R� WtWXOR� 6RPRV� GLIHUHQWHV��PDV� VRPRV� LJXDLV� D� DXWRUD� GL]� TXH� R�

SULQFLSDO� REMHWLYR� GR� &DGHUQR� p� ³SURPRYHU� DOJXPDV UHIOH[}HV� VREUH� R� SDSHO� GD HVFROD� QD�

SURPRomR�GD�HTXLGDGH GH�JrQHUR´ �%(/2�+25,=217(� ������S� �����R�TXH�p FRQVLGHUDGR��

VHJXQGR�D�DXWRUD� SULPRUGLDO�SDUD�XPD�FXOWXUD GH�SD]�H�SDUD�SURPRomR�GRV GLUHLWRV�KXPDQRV��

(OD DOHUWD WDPEpP�TXH DSHVDU� GR� UHFRUWH� QDV UHODo}HV GH� JrQHUR��R� FRQWH~GR GDV�'LUHWUL]HV�

GHYH� VHU� LQVHULGR QDV GLVFXVV}HV� PDLV� DPSODV VREUH� FXUUtFXOR H� DSUHQGL]DJHQV H GHVWDFD� D�

LPSRUWkQFLD GD�SUiWLFD�UHIOH[LYD SDUD�TXH D SRWrQFLD�WUDQVIRUPDGRUD�GD�HVFROD VHMD�UHDO��

1R� SULPHLUR� FDStWXOR� GHQRPLQDGR� &RQFHSo}HV 7HyULFDV�� 0RUHLUD� DSUHVHQWD WUrV

FRQFHLWRV� TXH� IXQGDPHQWDP� D SURGXomR� GR PDWHULDO�� *rQHUR�� &XOWXUD GD� 3D]� H 'LUHLWRV�

+XPDQRV� 3RU�PHLR�GDV�FRQWULEXLo}HV�GH�GLIHUHQWHV�DXWRUHV��FRPR�0DULD�GD�*UDoD�-��6HWWRQ��

-RDQ�6FRWW� H�3LHUUH %RXUGLHX��HOD� DILUPD�TXH�PXOKHUHV�H�KRPHQV�VmR�GLIHUHQWHV��PDV�TXH�DR

ORQJR� GD� KLVWyULD� WDLV� GLIHUHQoDV IRUDP� WUDQVIRUPDGDV� HP GHVLJXDOGDGHV� GH� IRUPD� TXH� DV�

UHODo}HV� VRFLDLV� IRUDP SRODUL]DGDV� HP� HVWUXWXUDV� GH GRPLQDomR >PDVFXOLQD@ H VXEPLVVmR

>IHPLQLQD@�� 7DLV� HVWUXWXUDV VmR� UHSURGX]LGDV� GXUDQWH RV� SURFHVVRV� GH VRFLDOL]DomR� VHQGR� D�

HVFROD XPD�GDV�VXDV�SURPRWRUDV��

2XWUR� IDWRU� DERUGDGR� SHOD DXWRUD� p� TXH� RV� PRGRV� GH VHU PXOKHU� H� KRPHP QmR� VmR�

HVWiWLFRV H TXH��DSHVDU�GH�PXLWDV�PXGDQoDV�Mi WHUHP�RFRUULGR��DLQGD SHUVLVWH�XPD�HVWUXWXUD GH

GHVLJXDOGDGH� $LQGD�QHVVH WySLFR��HOD�DERUGD DV GLIHUHQWHV FRQFHSo}HV WHyULFDV GDGDV�DR�WUDWR�

GDV� GLIHUHQoDV� H� GHVLJXDOGDGHV� HQWUH� PXOKHUHV� H� KRPHQV� DR ORQJR� GD� KLVWyULD�� 3DUD� WDQWR��

DSUHVHQWD� DV� WHVHV� ELRORJL]DQWHV�� DV� WHVHV GH� VRFLDOL]DomR� H D WHRULD GH JrQHUR� (VWD� ~OWLPD�

YLQFDGD�QR PRYLPHQWR VRFLDO IHPLQLVWD� $�GHVFULomR� PXLWR�FHQWUDGD�QR DVSHFWR�UHODFLRQDO�GR�

JrQHUR� HQTXDQWR UHODo}HV� GH SRGHU�� p� IHLWD SRU� PHLR GDV FRQWULEXLo}HV GD� +LVWyULD� H� GD�

6RFLRORJLD� FRPR� SURSRVWR� SRU� 6FRWW� �������� $ HVFROKD QR WH[WR� p� GH GHVQDWXUDOL]DU� DV�

GLIHUHQoDV�� PXLWDV YH]HV� FRQYHUWLGDV� HP� GHVLJXDOGDGHV�� H� SURPRYHU GHEDWHV� QR� VHQWLGR GH�

LQFOXLU�DV�P~OWLSODV SRVVLELOLGDGHV�GH VHU�PXOKHU H�KRPHP��2 WH[WR HYLWD WHQVLRQDPHQWRV�FRP�

DERUGDJHQV�PDLV�UDGLFDLV VREUH�DV�UHODo}HV�GH�JrQHUR��FRPR�DV FRQWULEXLo}HV�GD�WHRULD TXHHU H�
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GD�SHUIRUPDWLYLGDGH GH JrQHUR��0HVPR�GHIHQGHQGR D�OLEHUGDGH�GH HVFROKD GD�DXWRUD��DFUHGLWR�

TXH�IDOWRX�DSUHVHQWDU�RXWUDV IRUPDV GH�GLVFXVVmR WHyULFD�

(P� VHJXLGD�� GLVFXWH D &XOWXUD� GH� 3D]� IXQGDPHQWDGD QR GRFXPHQWR SURGX]LGR SHOD�

218��'HFODUDomR�H�3URJUDPD GH�$omR�VREUH�XPD�&XOWXUD GD�3D]��GH������ 2FRUUH�D�GHIHVD�

GD�HVFROD�FRPR�HVSDoR�SULYLOHJLDGR�SDUD�SURPRomR�GH XPD FXOWXUD�GH�SD]��GH�PRGR�TXH�RV�

FRQIOLWRV�VHMDP�UHVROYLGRV SRU PHLR�GR�GLiORJR� FRP�SDUWLFLSDomR�GHPRFUiWLFD�H�FRRSHUDomR��

9iULRV� REMHWLYRV� DSUHVHQWDGRV QD� 'HFODUDomR� VmR� GHVWDFDGRV� DR� ORQJR GR� WH[WR ±

HVSHFLDOPHQWH�DTXHOHV�TXH GL]HP�UHVSHLWR j IRUPDomR GDV FULDQoDV� GHVGH�D�SULPHLUD� LQIkQFLD

± SDUD� UHVROXomR GH� FRQIOLWRV� SRU� PHLRV SDFtILFRV� H QmR GLVFULPLQDWyULRV� H� SDXWDGRV HP�

YDORUHV�GD�FKDPDGD &XOWXUD GH�3D]��$OpP�GLVVR��D�GHFODUDomR�DERUGD�WDPEpP�D�QHFHVVLGDGH�

GH�RIHUWDU�RSRUWXQLGDGHV�LJXDLV�SDUD PXOKHUHV�H KRPHQV�H� QHVVH�VHQWLGR��FRQYLGD�j�UHYLVmR�GH�

SODQRV�GH�HVWXGRV� SUiWLFDV SHGDJyJLFDV H�PDWHULDLV GLGiWLFRV��$SHVDU�GH�UHFRQKHFHU�D HVFROD

FRPR HVSDoR�SULYLOHJLDGR SDUD�SURPRomR�GD &XOWXUD�GH�3D]��DFUHGLWR�TXH� IDOWRX�j�GLVFXVVmR�

DSUHVHQWDGD� QR WH[WR� GL]HU GD LPSRUWkQFLD� GH VH� LQVWUXPHQWDOL]DU� DV HVFRODV H FDSDFLWDU�

HGXFDGRUDV�HV��DOpP�GH�SRQWXDU�D� LPSRUWkQFLD GD SDUFHULD FRP�RXWUDV�LQVWLWXLo}HV SDUD�TXH�D�

&XOWXUD� GH 3D]� VHMD� FRQVWUXtGD�� $OJR� GHVVD� PDJQLWXGH� QmR� SRGH� VHU� FUHGLWDGR FRPR�

UHVSRQVDELOLGDGH VRPHQWH�GD�HVFROD��Mi�TXH�QHQKXPD�SROtWLFD�S~EOLFD�RX�SURMHWR�GH�VRFLHGDGH�

VHUi�FRQVWUXtGR GH�IRUPD�GHVDUWLFXODGD RX�HP�Do}HV�LGHDOL]DGDV�IRUD�GH�XPD�DPSOD�GLVFXVVmR�

S~EOLFD��

3RU ~OWLPR�� p DSUHVHQWDGD� D� FRQFHSomR GH� 'LUHLWRV� +XPDQRV� WDPEpP� SDXWDGD� HP

GRFXPHQWR�SURGX]LGR�SHOD�218��D 'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV��GH�������e

IHLWD� XPD� SHTXHQD� DSUHVHQWDomR� GR WH[WR� RULJLQDO H� DSRQWDGR TXH�� DR� ORQJR� GR� WHPSR�� R

HQWHQGLPHQWR� GR� TXH� VmR� 'LUHLWRV� +XPDQRV� IRL DPSOLDGD� 6HQGR� DVVLP� DOpP� GRV GLUHLWRV

FLYLV��SROtWLFRV��VRFLDLV� HFRQ{PLFRV H�FXOWXUDLV VmR�DFUHVFLGRV RV GLUHLWRV FROHWLYRV�H�GLIXVRV��

PDUFDQGR TXH� H[LVWHP� JUXSRV KXPDQRV� FRP HVSHFLILFLGDGHV� TXH WDPEpP� GHYHP� WHU� VHXV�

GLUHLWRV DVVHJXUDGRV��1R� WH[WR� p� GLWR� TXH D� UHVSRQVDELOLGDGH� SHOD JDUDQWLD� GD� LJXDOGDGH� GH

GLUHLWRV� p GH� UHVSRQVDELOLGDGH GR (VWDGR H� GD� VRFLHGDGH�� (P VHJXLGD� ID]� DOJXPDV�

FRQVLGHUDo}HV� VREUH� D� &RQVWLWXLomR� &LGDGm GH ������ IUXWR GD� OXWD� GR� SRYR EUDVLOHLUR� SHOR

³GLUHLWR�GH�WHU�GLUHLWRV´��8WLOL]D�GRV�DUJXPHQWRV�GH 0DWHXV�$IRQVR�0HGHLURV������� SDUD�GL]HU�

TXH� SRU� YH]HV� RV� 'LUHLWRV� +XPDQRV� WrP� PDLV HILFiFLD VLPEyOLFD� TXH� MXUtGLFD�� ORJR� p

QHFHVViULR D� PRELOL]DomR GD� FRPXQLGDGH� SROtWLFD SDUD JDUDQWL�ORV GH� IDWR��0DLV XPD YH] R�

WH[WR�GHVWDFD�D� LPSRUWkQFLD GD� LQVWLWXLomR�HVFROD HP DUWLFXODU HVVDV WUrV GLPHQV}HV��HTXLGDGH

GH� JrQHUR�� FXOWXUD� GH SD]� H� GLUHLWRV� KXPDQRV� QR� VHX� ID]HU FRWLGLDQR� 3DUD� IRPHQWDU� D�

QHFHVVLGDGH GH� D� HVFROD� FRQWULEXLU SDUD� HVVH� GHEDWH� DSUHVHQWD� XPD� WDEHOD FRP RV ,PSDFWRV�
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(VWDWtVWLFRV�GDV 5HODo}HV�GH�*rQHUR�QR�%UDVLO� FRP�GDGRV�GR UHODWyULR�DQXDO VRFLRHFRQ{PLFR

GD�PXOKHU� GH�������FRP RV�WHPDV�HGXFDomR��VHJXUDQoD��VD~GH�H WUDEDOKR��

1R� WHUFHLUR FDStWXOR� (QWUH� D WHRULD� H D� SUiWLFD� p UHDILUPDGR TXH� D� HVFROD� GHYH�

FRQWULEXLU� SDUD� IRUPDomR� GH� SHVVRDV� TXH� VHMDP� FDSD]HV GH� LGHQWLILFDU IRUPDV� GH�

GLVFULPLQDomR��HVSHFLDOPHQWH�GHVQDWXUDOL]DQGR�DV��/RJR�

$V�SUiWLFDV�GLVFULPLQDWyULDV TXH� VXVWHQWDP�D�GHVLJXDOGDGH HQWUH�RV JrQHURV�
QmR VmR� HYHQWRV� H[FHSFLRQDLV QD� QRVVD� VRFLHGDGH� DQWHV� VmR�� FRPR� Mi�
DSRQWDPRV� FRWLGLDQDV��3RU LVVR��DV SUiWLFDV GH FRPEDWH� j�GLVFULPLQDomR GH
JrQHUR� WDPEpP QmR� SRGHP� VHU DWRV� H[FHSFLRQDLV�� p� SUHFLVR XP WUDEDOKR
GLiULR�� ( D� HVFROD� p XP� XQLYHUVR� ULTXtVVLPR SDUD� R� WUDEDOKR� FRWLGLDQR GH�
VXSHUDomR GH�SUHFRQFHLWRV�H�GLVFULPLQDomR�GH�JrQHUR��%(/2�+25,=217(��
����� S� ����

3DUD IXQGDPHQWDU�WDO�SURSRVLomR FLWD�R�3ODQR�1DFLRQDO�GH (GXFDomR� GH�������TXH�GL]�

GD� QHFHVVLGDGH� GH� HUUDGLFDU� WRGDV DV� IRUPDV� GH GLVFULPLQDomR� 0DV� SDUD TXH� HVVH FRPEDWH�

VHMD�HILFD]��p SUHFLVR�VDEHU LGHQWLILFDU�HVVDV�IRUPDV��'HIHQGH��SRUWDQWR��D DERUGDJHP KLVWyULFD�

FRPR�XPD�DOWHUQDWLYD�H�VXJHUH�DOJXPDV�GDWDV�VLPEyOLFDV�SDUD LQVHULU�R GHEDWH�VREUH�UHODo}HV

GH� JrQHUR QD� HVFROD� 3DUD H[HPSOLILFDU� IRUPDV� GH� DWXDomR� DSUHVHQWD� D� SURSRVWD� GH� RLWR�

RILFLQDV SHGDJyJLFDV� FRQIRUPH�R�TXDGUR����D�VHJXLU�

4XDGUR�� � $WLYLGDGHV�SURSRVWDV�QR�FDGHUQR�'LUHWUL]HV�GD�(GXFDomR�SDUD�DV�

5HODo}HV�GH�*rQHUR
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D HVWXGDU j�QRLWH� H� HQIUHQWD�

FL~PHV� GR PDULGR SRU� WHU�

YROWDGR� D HVWXGDU� QHVVH�

KRUiULR�

5RGD GH� FRQYHUVDomR��

LGHQWLILFDomR�GRV�SUREOHPDV�

H� VXMHLWRV� HQYROYLGRV� HP�

FDGD FDVR� 0HGLDU� GHEDWH

VREUH� FRPR� UHVROYHU� RV�

FRQIOLWRV� SRU� PHLR GD

&XOWXUD GH� 3D]� DSUHVHQWDGD�

QDV�'LUHWUL]HV�
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FRPR� PXOKHUHV� H

KRPHQV� VmR�

DSUHVHQWDGRV SHOD�

PtGLD�

$WLYLGDGH ���

)D]HU� UHFRUWHV

HP� MRUQDLV� H�

UHYLVWDV GH�

QRWtFLDV VREUH�

DV IRUPDV� GH�

UHODFLRQDPHQWR�

HQWUH� PXOKHUHV�

H KRPHQV�

$WLYLGDGH� ��� 2UJDQL]DomR�

GH� JUXSRV� SRU� JrQHUR� H�

PLVWR� SDUD� TXH� UHGLMDP�

QRWtFLDV VREUH FRQIOLWRV�

DSUHVHQWDGRV�SRU�HOHV��

5RGD� GH� FRQYHUVDomR�

PHGLDU� GHEDWH� VREUH�

PRWLYDo}HV� SDUD� HVFROKD GH

QRWtFLDV H� UHSRUWDJHQV��

FRPR� DV� UHODo}HV� HQWUH

PXOKHUHV� H� KRPHQV� VmR�

DERUGDGDV SHOD PtGLD��

DSUHVHQWDU H� DQDOLVDU WH[WRV
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3UREOHPDWL]DU� RV�

HVWHUHyWLSRV GH

JrQHUR�DVVRFLDGRV�D�

EULQFDGHLUDV� H�

HVSDoRV�GH�PHQLQDV�

H� PHQLQRV� QD�

HVFROD

$WLYLGDGH� ���

FRORFDU� HP�

VDFRV� REMHWRV

TXH� VmR�

LGHQWLILFDGRV

FRP� FDGD� XP�

GRV� JrQHURV H�

SHGLU� TXH RV�

HVWXGDQWHV RV�

DSUHVHQWHP�

$WLYLGDGH � �(GXFDomR�

,QIDQWLO��� FRQYHUVD FRP

FRPXQLGDGH� HVFRODU� VREUH�

EULQTXHGRV H� EULQFDGHLUDV

GH� PHQLQDV� H� PHQLQRV�

&RPR� RUJDQL]DU� TXDLV�

EULQTXHGRV� FRPSUDU� QDV

80(,6" $OJXQV�

EULQTXHGRV�FRQWULEXHP�SDUD

DVVLPHWULDV�GH�JrQHUR"

5RGD� GH� FRQYHUVDomR��

PHGLDU� GHEDWH� VREUH� R TXH

H�RX� TXHP GHWHUPLQD

IHPLQLOLGDGH� RX�

PDVFXOLQLGDGH�GH�XP�REMHWR

H� VH� HVVDV GHWHUPLQDo}HV

VHPSUH�IRUDP�DV�PHVPDV� R

TXH� DFRQWHFH� VH� DOJXpP

XVDU� R TXH� p DVVRFLDGR DR�

RXWUR�JrQHUR�
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$WLYLGDGH� ��

SURGXomR HP�

JUXSR GH� PDWHULDO�

GH� H[SRVLomR� FRP�

R� WHPD�PXQGR� GR�

WUDEDOKR H

UHODo}HV� GH�

JrQHUR�

$WLYLGDGH� ���

RUJDQL]DomR GH�

JUXSRV� SDUD�

HODERUDomR� GH

UHODWRV�SHVVRDLV�

VREUH�

GHVLJXDOGDGHV�

QR PXQGR� GR�

WUDEDOKR�

$WLYLGDGH��� HQFHQDU XP�SDL�

DYLVDQGR� DR� FKHIH� TXH� QmR�

LUi� WUDEDOKDU� SDUD� OHYDU� D�

ILOKD DR PpGLFR� H XPD�

PXOKHU�DYLVDQGR�j�FKHIH TXH�

VDLUi PDLV FHGR SDUD OHYDU�R

FDUUR QD�UHYLVmR��

5RGD� GH� FRQYHUVDomR�� DR�

ILQDO� GDV� DWLYLGDGHV PHGLDU�

GHEDWHV� VREUH UHODo}HV� GH

JrQHUR��PXQGR�GR WUDEDOKR H�

GLVFULPLQDomR� GHVWDFDQGR�R

WUDEDOKR GRPpVWLFR� H� RV�

HVWUDQKDPHQWRV� SURYRFDGRV�

SRU� TXHP� H[HUFH� WUDEDOKRV

TXH QmR� VmR� DVVRFLDGRV� DR�

VHX�JrQHUR�
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$WLYLGDGH� ��� ID]HU�

XP� OHYDQWDPHQWR�

VREUH� RV DUUDQMRV�

IDPLOLDUHV�

H[LVWHQWHV QD�

FRPXQLGDGH

HVFRODU� H�

DSUHVHQWi�ORV�

FROHWLYDPHQWH�

$WLYLGDGH� ���

UHDOL]DomR� GH�

WUDEDOKRV� HP�

JUXSR� FRP

UHODWRV VREUH� R

FRWLGLDQR GDV

IDPtOLDV� H VHXV

FRQIOLWRV��

$WLYLGDGH� �� FRPSDUWLOKDU�

VLWXDo}HV� IDPLOLDUHV�

GLYHUWLGDV� H GLIHUHQWHV� H�

HQFHQi�ODV�

5RGD� GH� FRQYHUVDomR�

GLVFXWLU� RV� GDGRV� DIHULGRV� H�

DV� P~OWLSODV� IRUPDV� GH� VHU�

IDPtOLD�H�GH FRPR�LVVR�SRGH�

VHU� DFROKLGR�

UHVSHLWRVDPHQWH� QD� HVFROD�

LGHQWLILFDU VLWXDo}HV�FRPXQV�

H� DSUHVHQWDU� D� 5HGH GH�

SURWHomR HP� FDVR GH

YLROrQFLD�LQWUDIDPLOLDU�
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$WLYLGDGH ��

OHYDQWDPHQWR� GH�

FDPSDQKDV�

SXEOLFLWiULDV� FXMD

GHILQLomR� GRV�

SDSHLV GH

PXOKHUHV� H�

KRPHQV� VHMDP�

yEYLDV�

$WLYLGDGH� ���

UHODWRV� VREUH

FDUDFWHUtVWLFDV�

GH� SHUVRQDJHQV

IHPLQLQDV� H�

PDVFXOLQDV� QDV�

QRYHODV��ILOPHV��

GHVHQKRV��HWF�

$WLYLGDGH����SHVTXLVD VREUH

D KLVWyULD�GDV�5HGHV�VRFLDLV

H� VHXV REMHWLYRV�� 6RFLDOL]DU

IRUPDV� TXH� XWLOL]DP DV�

5HGHV� VRFLDLV� H� GHEDWH

VREUH� D� OHL� �������� VREUH�

FULPHV YLUWXDLV�

5RGD� GH� FRQYHUVDomR�� DR�

ILQDO�GH WRGDV�DV�DWLYLGDGHV��

PHGLDU� GHEDWHV� VREUH DV�

WHPiWLFDV�� SUREOHPDWL]DQGR

SDSpLV� GH� JrQHUR H�

FRQVWUXomR� GH� DOWHUQDWLYDV�

SDUD�UHVROXomR�GH�FRQIOLWRV�
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3UREOHPDWL]DU� TXH�

D HVFROD� QmR� p� R�

~QLFR� ORFDO� GH

DSURSULDomR� GR�

FRQKHFLPHQWR� H�

TXH� VH� SRGH

HVWDEHOHFHU�

UHODo}HV�GH HQVLQR�

H�DSUHQGL]DJHQV

$WLYLGDGH� ��

YLVLWDV�

PHGLDGDV� SRU�

URWHLUR�SURMHWR�

D HVSDoRV� GH�

JXDUGD� GH�

PHPyULD� HP�

EXVFD� GR�

IHPLQLQR�

YLVtYHO�� HP�

VHJXQGR� SODQR�

RX�

LQYLVLELOL]DGR�

5RGD� GH FRQYHUVDomR�

PHGLDU� GHEDWH� VREUH

SURWDJRQLVPR� H�

UHSUHVHQWDomR� GD�PXOKHU�QR�

HVSDoR� YLVLWDGR H VREUH

UHODomR HQWUH WHPSR�

SUHVHQWH� H SDVVDGR GDV�

PXOKHUHV�QHVVH�HVSDoR��

([HPSOR� SRVVLELOLGDGH� GH�

DWLYLGDGHV� D� VHUHP�

GHVHQYROYLGDV� SRU� PHLR� GD

SDUWLFLSDomR QR� 3HUFXUVR�

0XVHROyJLFR +LVWyULD GH�

0XOKHUHV�� 9R]HV� H�

6LOrQFLRV�� DERUGDQGR� D�

PXOKHU� HP GLIHUHQWHV�iUHDV�

FRPR FLrQFLD�� DUWH�� SROtWLFD��

HWF�

)RQWH� 'DGRV�GD�DXWRUD�

1R�WH[WR p�DSUHVHQWDGD�XPD�MXVWLILFDWLYD SDUD D HVFROKD�GDV�RILFLQDV�SHGDJyJLFDV� WLGDV�

FRPR� XP� UHFXUVR� SHGDJyJLFR GH� H[WUHPD� LPSRUWkQFLD SDUD� DV� UHODo}HV� GH� HQVLQR H
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DSUHQGL]DJHP� SRU� VH SDXWDU QDV YLYrQFLDV� FRWLGLDQDV� GH� TXHP GHODV SDUWLFLSD� H� SRVVLELOLWDU�

³XPD DomR FROHWLYD�� SRWHQFLDOL]DQGR� R HVStULWR FUtWLFR� H� SDUWLFLSDWLYR�� EHP� FRPR�

SURSRUFLRQDQGR� FRQGLo}HV HVVHQFLDLV� SDUD� XPD� LQWHUDomR� VDWLVIDWyULD� H� HILFD] HQWUH VHXV

SDUWtFLSHV´ �%(/2�+25,=217(� ����� S� ���� $OpP�GLVVR��WHP QD�DUWLFXODomR HQWUH�WHRULD�H�

SUiWLFD R� IXQGDPHQWR� GR� SURFHVVR� SHGDJyJLFR FRP� YLVWDV j� FRQVWUXomR GH� XPD� FRQVFLrQFLD

FROHWLYD YROWDGD SDUD YDORUHV GHPRFUiWLFRV� 3DUD WDQWR�� WHP� QDV� URGDV GH� FRQYHUVDomR XPD�

LPSRUWDQWH� HVWUDWpJLD� GH PHGLDomR GH� FRQIOLWRV�� WURFD� GH� VDEHUHV H� GH SDFWXDomR� $ URGD GH�

FRQYHUVD� p DSUHVHQWDGD FRPR� XPD PHWRGRORJLD GH� LQWHUYHQomR� SVLFRVVRFLDO� SRU� VHU ³XP�

HVSDoR GHPRFUiWLFR� RQGH WRGRV� WrP� R� GLUHLWR� GH H[SUHVVDU VXDV LGHLDV�� GH� VHUHP RXYLGRV� H

UHVSHLWDGRV´ �%(/2 +25,=217(� ������S� ����

1R�FDStWXOR ���3DUD�OHU��YHU�H�SHVTXLVDU�PDLV� p�DSUHVHQWDGD�XPD VpULH�GH�VXJHVW}HV�GH�

PDWHULDO�GH DSRLR�j�R GRFHQWH� 6mR�OLYURV OLWHUiULRV H�ILOPHV��TXH�SRGHP VHU�WUDEDOKDGRV�MXQWR

DRV�GLVFHQWHV� OLYURV�H�DUWLJRV WHyULFRV�SDUD�DXWRIRUPDomR GRFHQWH��GRFXPHQWRV� VLWHV�H EORJV�

DERUGDP� WHPiWLFDV� VREUH� GLUHLWRV� KXPDQRV� H UHODo}HV� GH� JrQHUR� H� HGXFDomR�� 3DUD FDGD

VXJHVWmR�p�DSUHVHQWDGR�XP�UHVXPR�RX�VLQRSVH�VREUH�R�PDWHULDO� 3RU ILP��VmR�DSUHVHQWDGDV DV

UHIHUrQFLDV�XWLOL]DGDV�QD HODERUDomR�GDV�'LUHWUL]HV��

$FUHGLWR TXH R &DGHUQR p� GH� VXPD� LPSRUWkQFLD SDUD� DV� OXWDV FRWLGLDQDV HP� SURO GD�

HTXLGDGH�GH�JrQHUR HQTXDQWR�SROtWLFD�S~EOLFD�QR�PXQLFtSLR�GH %HOR�+RUL]RQWH��2 WH[WR�p EHP

HVFULWR� H� DFHVVtYHO� D S~EOLFRV GLYHUVRV�� SRLV� ID]� XPD DERUGDJHP EHP� IXQGDPHQWDGD

WHRULFDPHQWH� PDV FRP�OHYH]D�QD IRUPD�GH�H[SOLFDU� 7DPEpP WUD]�H[HPSORV�SDUD XPD SUi[LV�

HGXFDWLYD� FRPSURPHWLGD FRP�D VXSHUDomR GDV� DVVLPHWULDV GH JrQHUR�� FRQVLGHUDQGR�R� TXH Mi

WHP VLGR�IHLWR QD�5HGH H�FRP SRVVLEOLGDGH�GH�DPSOLDomR��

&RQWXGR��HQWHQGR TXH Ki XPD�UHVSRQVDELOL]DomR H[FHVVLYD GD�LQVWLWXLomR�HVFROD QXPD�

SHUVSHFWLYD� LGHDOL]DGRUD� GHVVH� HVSDoR� HGXFDFLRQDO� H� DSDUWDGD� GH� XP� GHEDWH� DPSOR� TXH

HQYROYD�R�(VWDGR�H�D�VRFLHGDGH� FRPR�H[SRVWR�QD�&RQVWLWXLomR�&LGDGm�GH������ 8PD�YH]�TXH

%HOR�+RUL]RQWH�ID]�SDUWH�GD�5HGH %UDVLOHLUD�GH�&LGDGHV (GXFDGRUDV� VHQWL IDOWD�GD�SURYRFDomR

H�UHVSRQVDELOL]DomR�GH�RXWURV�HVSDoRV�SDUD�SURPRomR�GH XPD�HGXFDomR�FRPSURPHWLGD FRP�RV�

GLUHLWRV KXPDQRV� FRP D�HTXLGDGH�GH JrQHUR�H�FRP D�SURPRomR GH XPD FXOWXUD�GH SD]��$R

ORQJR�GD�SHVTXLVD��SHUFHEL TXH DV SROtWLFDV S~EOLFDV�GH PDLRU�DOFDQFH�IRUDP�DTXHODV�UHDOL]DGDV�

SRU�PHLR GD�LQWHUVHWRULDOLGDGH H�LQWHULQVWLWXFLRQDOLGDGH� RX VHMD��p�QHFHVViULR R�HQYROYLPHQWR

GH� YiULRV� RXWURV� VHWRUHV�LQVWLWXLo}HV GR� (VWDGR� H GD� VRFLHGDGH� SDUD TXH� DV� GLIHUHQoDV� QmR

VHMDP WUDQVIRUPDGDV HP�GHVLJXDOGDGHV��
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����2�3HUFXUVR 0XVHROyJLFR +LVWyULD�GH 0XOKHUHV��9R]HV�H�6LOrQFLRV

1D� 50(%+ D� XWLOL]DomR GH� HVSDoRV PXVHDLV ID] SDUWH� GD� SROtWLFD S~EOLFD SDUD�

FRQVROLGDomR� GR� LGHDO� GH &LGDGH (GXFDGRUD��� LQLFLDGD HP�%HOR�+RUL]RQWH QR� DQR� GH �����

FRP D� LPSODQWDomR�GR SURMHWR�SLORWR�GD�(VFROD�,QWHJUDGD �3(,���6mR�GLJQDV�GH�QRWD DV�Do}HV

SHGDJyJLFDV�GR�FKDPDGR &LUFXLWR�GH�0XVHXV TXH� GHVGH�������SURFXUD�³LQFHQWLYDU�H IDFLOLWDU�

D�DSURSULDomR�GH�HVSDoRV�PXVHDLV SHOR S~EOLFR�HVFRODU >���@��2 SURMHWR�SHUPLWH�TXH�HVWXGDQWHV�

GDV HVFRODV� PXQLFLSDLV YLVLWHP� WUrV LQVWLWXLo}HV� FXOWXUDLV� DR� ORQJR� GR� DQR�� D� SDUWLU� GH XP�

SHUFXUVR WHPiWLFR´� �%(/2�+25,=217(���������� 'HVVD IRUPD��R�&LUFXLWR GH�0XVHXV�YLVD�

DVVHJXUDU R�GLUHLWR GDV�RV HVWXGDQWHV�GH�XVXIUXLU�GH�GLIHUHQWHV HVSDoRV�FXOWXUDLV�H�GH�JXDUGD�GH�

PHPyULD GD�FLGDGH��,QLFLDOPHQWH�R�&LUFXLWR�GH�0XVHXV� ID]LD�SDUWH GR�3(, H��SRVWHULRUPHQWH�

IRL�HVWHQGLGR SDUD�WRGD�5HGH��

'HVGH�HQWmR�p�ODQoDGR XP HGLWDO QR�LQtFLR�GR�DQR�OHWLYR�SDUD�TXH�DV�HVFRODV�SDUWLFLSHP�

GR� &LUFXLWR�� 3DUD� WDQWR� p� QHFHVViULR� DSUHVHQWDU XP� SURMHWR� LGHQWLILFDQGR� GH� TXDO� SHUFXUVR�

WHPiWLFR�D�HVFROD�TXHU SDUWLFLSDU��EHP� FRPR�GL]HU�TXHP�VHUi� UHVSRQViYHO�SRU�SDUWLFLSDU GDV�

UHXQL}HV IRUPDWLYDV� SDUD FDGD� SHUFXUVR� H� DV� LQWHQo}HV� SHGDJyJLFDV DR SDUWLFLSDU�� $SyV D�

GLYXOJDomR�GR UHVXOWDGR�GR�HGLWDO�� p� UHDOL]DGD�XPD UHXQLmR�JHUDO� HQWUH D�HTXLSH� UHVSRQViYHO�

SHOR� &LUFXLWR� GH� 0XVHXV� H RV� SURILVVLRQDLV� GDV� HVFRODV VHOHFLRQDGDV�� 3RVWHULRUPHQWH�

DFRQWHFHP� DV� IRUPDo}HV� HVSHFtILFDV� SDUD� FDGD� SHUFXUVR� WHPiWLFR TXH� HQYROYHP� DV�RV�

SURILVVLRQDLV� GDV� HVFRODV� VHOHFLRQDGDV� H� RV� HGXFDWLYRV� GRV� HVSDoRV� PXVHDLV TXH� FRPS}HP�

FDGD� SHUFXUVR� 'HVVD� IRUPD� R�&LUFXLWR� GH�0XVHXV� WDPEpP p XP PHFDQLVPR�XWLOL]DGR�SDUD�

IRUPDomR�GRFHQWH QD�5HGH�

'HQWUH�RV�QRYH�SHUFXUVRV�WHPiWLFRV����HVFROKL DQDOLVDU�R +LVWyULD GH 0XOKHUHV��9R]HV�H�

6LOrQFLRV� FRQVWUXtGR� DR� ORQJR� GH� ����� SHOR 18*'6� FRP DSRLR� GH� XPD DVVHVVRULD�

HVSHFLDOL]DGD� HP� KLVWyULD� H PXVHRORJLD� H� HP SDUFHULD� FRP� HTXLSHV PXOWLGLVFLSOLQDUHV� GRV�

HVSDoRV�PXVHDLV�GD�FLGDGH��$/9(6��62$5(6���������(QWHQGR TXH HVVH�3HUFXUVR�FRQFHQWUD�

YiULRV�HOHPHQWRV�LPSRUWDQWHV�SDUD�SURPRomR�GH YDORUHV�GHPRFUiWLFRV H� LQFOXVLYRV SURSRVWRV�

�� $�LGHLD�GH�&LGDGH�(GXFDGRUD�p IUXWR�GD DUWLFXODomR�HQWUH�HGXFDomR H�DWLYLGDGH�FtYLFD��SHOD�TXDO HQWHQGH�VH TXH�
D FLGDGH�FRPR XP WRGR�p�XP�HVSDoR�FRP SRWHQFLDO�HGXFDWLYR��7DO�LGHLD p FRUSRULILFDGD QD &DUWD�GDV &LGDGHV
(GXFDGRUDV��GRFXPHQWR� SURGX]LGR HP�%DUFHORQD QR DQR�GH� ������$V� FLGDGHV� TXH� SUHWHQGHP�UHFHEHU� R WtWXOR
SUHFLVDP�GHVHQYROYHU�Do}HV GH�DPSOLDomR�GR WHPSR HVFRODU�HP�SDUFHULD�FRP�RXWURV�VHJPHQWRV�GD�FLGDGH H�SDUD�
DOpP� GRV PXURV� GD HVFROD�� UHFRQKHFHQGR D DomR GH� GLIHUHQWHV VXMHLWRV� VRFLDLV� QRV� SURFHVVRV HGXFDWLYRV� GH�
FULDQoDV�H�DGROHVFHQWHV��3RU�PHLR�GH ���SULQFtSLRV��SURS}H FRQVROLGDU�R GLUHLWR�XQLYHUVDO j HGXFDomR��R�UHVSHLWR�
jV�GLYHUVLGDGHV� MXVWLoD�VRFLDO H�R�DSHUIHLoRDPHQWR GH�SUiWLFDV�GHPRFUiWLFDV �&2(/+2��������
�� 'LVSRQtYHO HP�KWWSV���SUHIHLWXUD�SEK�JRY�EU�HGXFDFDR�FLUFXLWR�GH�PXVHXV� $FHVVR�HP�����-DQ� �����
�� 'HQWUR� GR� &LUFXLWR� GH� 0XVHXV� H[LVWHP� QRYH SHUFXUVRV WHPiWLFRV�� D� VDEHU�� $UWH� %UDVLOHLUD�� $UWHV� 9LVXDLV��
&LrQFLDV�H 7HFQRORJLD��(VSRUWH��/D]HU�H�0HPyULD� +LVWyULD�GH�%HOR�+RUL]RQWH��+LVWyULD�GH�0XOKHUHV�� ,PDJHP�
HP�0RYLPHQWR��3DPSXOKD��7HUULWyULR�1HJUR�
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HP YiULRV�GRFXPHQWRV�TXH�SDXWDP D�DJHQGD�HGXFDFLRQDO� )RL�DSUHVHQWDGR j�5HGH� HP �����

FRPR XPD�GDV�SROtWLFDV�SDUD�DV�UHODo}HV GH�JrQHUR H�GH�IRUPDomR�GRFHQWH�

2XYLGRV� DWHQWRV�� 3URQWRV� D� SHUFHEHU� H HVFXWDU�� 2UD� R VXVVXUUR�� RUD� D� IDOD
JULWDGD�� $PERV� UHYHODQGR� D� VXD� PDQHLUD WUDMHWRV� HVSDoRV�� FRQVFLrQFLDV�
FDPLQKRV� GH�PXOKHUHV� )RL� FRP D HVFXWD� H� R� FRUDomR� GHVDUPDGRV� TXH� QRV�
FRORFDPRV� FRPR� RXYLQWHV� GHVVDV PXOKHUHV� GLVWLQWDV�� GLYHUVDV�� GH FDUQH H�
RVVR� RX� GH� EDUUR�� HQFRQWUDGDV HP� WUrV� HVSDoRV� PXVHDLV�� 0HPRULDO� 0LQDV�
*HUDLV�9DOH�� 0XVHX� GH� $UWHV� H� 2ItFLRV� H� &HQWUR GH $UWH 3RSXODU �%(/2�
+25,=217(� ������S� ����

$VVLP� HOH� IRL DSUHVHQWDGR�QR�0DWHULDO�GH�$SRLR DR�'RFHQWH� TXH�IRL�XWLOL]DGR�QHVVD

GLVVHUWDomR�SDUD�FDUDFWHUL]DU R�3HUFXUVR��'H�DFRUGR�FRP�R GRFXPHQWR� D HVFROD TXH�WHP�VHX�

SURMHWR DSURYDGR p�FRQYLGDGD�D SDUWLFLSDU GRV HQFRQWURV�GH�IRUPDomR�QRV�HVSDoRV MXQWR FRP�

DV HTXLSHV�GRV�HGXFDWLYRV�GRV�PXVHXV��$�SDUWLFLSDomR GHVVDV�SHVVRDV�p�YROXQWiULD�H�WHP�FRPR�

REMHWLYRV�� D�� 3URPRYHU XPD� DUWLFXODomR� HQWUH HGXFDomR� H� FXOWXUD� SRU� LQWHUPpGLR� GH� YLVLWDV

RULHQWDGDV DRV� PXVHXV GD� FLGDGH�� E�� )RUQHFHU� VXSRUWH� SHGDJyJLFR� SDUD� R� WUDEDOKR� FRP� D�

WHPiWLFD� GH� JrQHUR� QR� HVSDoR� HVFRODU�� D ILP GH� GDU� YLVLELOLGDGH� DR� SDSHO� GD� PXOKHU� QD

FRQVWUXomR�GD�YLGD�VRFLDO H�GH SURSLFLDU�D�SUREOHPDWL]DomR�GH�SUiWLFDV VH[LVWDV��F� $PSOLDU�D�

GLVFXVVmR� GDV� UHODo}HV� GH� JrQHUR� QD KLVWyULD GR� %UDVLO�� ID]HQGR XP� FRQWUDSRQWR� FRP D�

FRQWHPSRUDQHLGDGH� G�� &RQWULEXLU SDUD� D IRUPDomR� GH� KiELWRV� FXOWXUDLV HQWUH� GLVFHQWHV� GD�

5HGH 0XQLFLSDO�GH�(GXFDomR GH %HOR +RUL]RQWH��$/9(6� 62$5(6� ����� S� ����

3DUD FDGD�PXVHX IRUDP VXJHULGRV FDPLQKRV GH�YLVLWDomR�H�SURYRFDo}HV�SDUD�VH SHQVDU�

R�IHPLQLQR��1R�0HPRULDO�0LQDV�*HUDLV 9DOH IRUDP VHWH�VDODV� ���&HOHEUDo}HV� p DSUHVHQWDGD�

D SRWHQFLDOLGDGH GH�GLVFXWLU�RV�HVWLJPDV�H�SDUDGLJPDV�TXH�FLUFXQGDP�R�VDJUDGR GDV UHOLJL}HV H�

DV� UHODo}HV� GH� SRGHU� ��� 9DOH� GR� -HTXLWLQKRQKD�� GLVFXWH� R� SURWDJRQLVPR GD� PXOKHU�

DUWLVWD�DUWHVm�� EHP� FRPR� GLIHUHQWHV IRUPDV� GH� UHSUHVHQWDomR� QD� DUWH SRSXODU� �� 3DQWHmR� GD�

3ROtWLFD 0LQHLUD�� SUREOHPDWL]D� D� DWXDomR SROtWLFD GH�PXOKHUHV� QHVVH LPSRUWDQWH� HSLVyGLR GD�

KLVWyULD SRU PHLR�GH�QDUUDWLYDV�VREUH�D &RQMXUDomR�0LQHLUD���� &DVD GD�ÏSHUD� UHSUHVHQWD XP

OXJDU� GH HVSHWiFXORV TXH� SRVVLELOLWD� D� GLVFXVVmR VREUH� R ORQJR SHUtRGR GH� DXVrQFLDV� GDV�

PXOKHUHV��EHP FRPR�GLVSXWDUDP HVVH�HVSDoR RX�QHOH�IRUDP�UHSUHVHQWDGDV�����9LODV 0LQHLUDV��

SRVVLELOLWD XPD GLVFXVVmR�LQWHUVHFFLRQDO� QD TXDO�R�SURWDJRQLVPR�GD�PXOKHU�QHJUD p GHVWDFDGR

QR� FRWLGLDQR� GHVVHV� WHUULWyULRV� �� $� )D]HQGD�0LQHLUD�� DSUHVHQWD R� HVSDoR� SULYDGR� GD YLGD

UXUDO�H�SUREOHPDWL]D D�SUHVHQoD IHPLQLQD QR�WUDEDOKR��QD�GLYHUVmR��QR�VDJUDGR���� /\JLD &ODUN��

HVSDoR�GH GHEDWH�SURItFXR GR SURWDJRQLVPR IHPLQLQR�QD DUWH��QR�TXH�FRQFHUQH jV FRQYHQo}HV��

DRV�FRPSRUWDPHQWRV��DR WUDEDOKR��



���

1R�&HQWUR�GH�$UWH�3RSXODU��&$3��IRUDP�DSRQWDGRV�GRLV�DQGDUHV SDUD�YLVLWDomR GHQWUR�

GR� 3HUFXUVR� 1RV� WHUFHLUR H� TXDUWR� DQGDUHV� VmR VXJHULGDV� GLVFXVV}HV VREUH D� PXOKHU H� D�

WUDGLomR��SUREOHPDWL]DQGR HVWHUHyWLSRV� SDUDGLJPDV�H�OXJDUHV�VRFLDLV��7HQGR FRPR PRWH�D�DUWH�

SRSXODU�� WDPEpP� SHUPLWH DERUGDU DV� UHSUHVHQWDo}HV� GDV H� VREUH DV PXOKHUHV� HP GLIHUHQWHV�

VXSRUWHV�� WDLV FRPR� ERQHFDV�� XWHQVtOLRV� GRPpVWLFRV�� SLQWXUDV� DOpP� GH� SRVVLELOLWDU� R� GHEDWH�

VREUH�DUWH�H DUWHVDQDWR��DPSOLDGR�SDUD�DV�UHODo}HV�GH�WUDEDOKR H�pWQLFR�UDFLDLV��

3RU� ~OWLPR�� QR� 0$2� SRU� PHLR� GH� WUrV� DPELHQWHV�� VXVFLWD� TXHVW}HV� UHODWLYDV jV�

DWLYLGDGHV HFRQ{PLFDV�� UHODo}HV� pWQLFR�UDFLDLV�� GH� WUDEDOKR� H JHUDFLRQDLV�� 3UREOHPDWL]Do}HV�

VREUH LQYLVLELOL]DomR�GDV�PXOKHUHV HP�GLIHUHQWHV�PRPHQWRV�GD KLVWyULD�GR�%UDVLO� EHP�FRPR�

VXDV� Do}HV� GH UHVLVWrQFLD�� D� H[HPSOR GDV QHJUDV� GH� WDEXOHLUR� TXH� YHQGLDP VHXV� TXLWXWHV H�

RFXSDYDP�DV UXDV� SRGHP� VHU IHLWDV� $OpP�GLVVR� FRPR�RItFLRV� WLGRV� FRPR� IHPLQLQRV� IRUDP�

HQVLQDGRV GH�PmH�SDUD� ILOKD�H� LPSULPHP�D�PDUFD�GR� IHPLQLQR�SHUSDVVDQGR R�WHPSR��'HVVH�

PRGR�� R 3HUFXUVR� PRQWDGR QRV WUrV� HVSDoRV� PXVHDLV SURFXUD� QDV� SDODYUDV� GRV� VHXV�

LGHDOL]DGRUHV�� ³>���@�SHQVDU�D�PXOKHU� IRUD GR�OXJDU�FRPXP�� OLYUH�GDV DPDUUDV�GR JrQHUR H�GR

VH[R�� ORQJH GRV� HVSDoRV� yEYLRV� H� KLHUDUTXL]DGRV� SHODV UHODo}HV� GHVLJXDLV� GH� SRGHU� DLQGD�

LPSRVWDV�SHOD�VRFLHGDGH�FRQWHPSRUkQHD´��$/9(6� 62$5(6� ����� S� ����

&RQVLGHUR� SRLV� TXH R�3HUFXUVR�0XVHROyJLFR�+LVWyULD�GH�0XOKHUHV��9R]HV H�6LOrQFLRV

WHQWD� VH� LQVFUHYHU FRPR� PDLV� XPD� LPSRUWDQWH� SROtWLFD S~EOLFD� GH� IRUPDomR GRFHQWH H� GH�

VXSHUDomR� GDV� DVVLPHWULDV� GH JrQHUR QD� 50(%+�� 3RU PHLR� GD LQWHULQVWLWXFLRQDOLGDGH WHP

SRVVLELOLWDGR�TXH DV�UHIOH[}HV�VREUH DV�UHODo}HV�GH�JrQHUR H D�HGXFDomR�VH IDoDP�SUHVHQWHV HP�

HVSDoRV HGXFDFLRQDLV GLYHUVRV�

1R�SUy[LPR�FDStWXOR��DSUHVHQWR DOJXPDV GDV�H[SHULrQFLDV�GHVHQYROYLGDV�GXUDQWH�R DQR�

GH �����SRU�PHLR�GRV�ROKDUHV�GRFHQWHV�H�GH XP�GRV�IRUPDGRUHV�SURSRQHQWHV GR 3HUFXUVR�

��2/+$5(6�62%5( $�(;3(5,Ç1&,$�180$�)250$d2 &217,18$'$ (0�

5(/$d®(6 '( *Ç1(52 126 086(86

>���@�p�LQFDSD] GD�H[SHULrQFLD�DTXHOH�TXH�VH�S}H� RX�VH RS}H��RX�
VH LPS}H�� RX� VH SURS}H�� PDV� QmR� VH� ³H[�S}H´� e LQFDSD] GD
H[SHULrQFLD� DTXHOH D� TXHP� QDGD OKH SDVVD� D� TXHP QDGD OKH�
DFRQWHFH��D�TXHP QDGD�OKH�VXFHGH��D�TXHP QDGD�WRFD� QDGD OKH�
FKHJD� QDGD�R�DIHWD��D TXHP�QDGD�DPHDoD��D�TXHP�QDGD�RFRUUH��
>���@�2_ VXMHLWR�GD H[SHULrQFLD�WHP DOJR�GHVVH�VHU�IDVFLQDQWH TXH�
VH� H[S}H DWUDYHVVDQGR� XP� HVSDoR� LQGHWHUPLQDGR H� SHULJRVR�
SRQGR�VH�QHOH�j�SURYD�H�EXVFDQGR�QHOH� VXD�RSRUWXQLGDGH�� VXD
RFDVLmR �-RUJH�/DUURVD��



���

1HVWH� FDStWXOR� DSUHVHQWR RV� GDGRV� HPStULFRV� GD� SHVTXLVD� j OX]� GD WHRUL]DomR�

DSUHVHQWDGD�DR�ORQJR�GD�GLVVHUWDomR�H�SRU�PHLR�GD�$&� 1R SULPHLUR�WySLFR� WHPRV�RV�VXMHLWRV�

GD� H[SHULrQFLD�� RX� VHMD�� XP� IRUPDGRU� GD� 5HGH 0XQLFLSDO� GH� (GXFDomR GH %HOR� +RUL]RQWH�

�50(%+� HQYROYLGR�FRP�R 3HUFXUVR 0XVHROyJLFR +LVWyULD�GH�0XOKHUHV��9R]HV�H�6LOrQFLRV��

GHVGH�VXD�FRQFHSomR�DWp�DV�DWLYLGDGHV IRUPDWLYDV� H TXDWUR�SURIHVVRUDV�HV TXH�SDUWLFLSDUDP�GD�

IRUPDomR� QR� DQR� GH ������ 3URFXUHL QHVVD� IDVH� DSUHVHQWDU� R SHUILO� GHVVDV�HV� SURILVVLRQDLV�

PHVFODQGR�GDGRV�SHVVRDLV�H�SURILVVLRQDLV��EHP FRPR�VXDV�PRWLYDo}HV�SDUD�SUREOHPDWL]DU DV

UHODo}HV GH� JrQHUR� QD HGXFDomR� WHQGR RV� HVSDoRV� PXVHDLV FRPR� PHGLDGRUHV�� $ SDUWLU� GR�

VHJXQGR�WySLFR� VmR�DSUHVHQWDGRV�RV ROKDUHV VREUH�D H[SHULrQFLD�PXVHDO�GH�FDGD�XP�D��WHQGR�

FRPR UHIHUrQFLD�DV�UHIOH[}HV VREUH�D�H[SHULrQFLD�GH -RUJH�/DUURVD ������������ H� QR�WRFDQWH�j

H[SHULrQFLD�PXVHDO� DV FRQWULEXLo}HV�GH�$GULDQD 0RUWDUD�$OPHLGD ������������ HP�GLiORJR�

FRP D�SURSRVLo}HV� VREUH� VRFLRPXVHRORJLD GH JrQHUR�GH�5HFKHQD� ������������ H�9DTXLQKDV�

�������� &RPR� D� SURSRVWD� GR� 3HUFXUVR� 0XVHROyJLFR� ID]� SDUWH� GDV� Do}HV GH� IRUPDomR�

FRQWLQXDGD� GD� 50(%+ SDUD GLVFXVVmR� GDV� UHODo}HV� GH JrQHUR�� DV� FRQWULEXLo}HV GH� DXWRUHV

FRPR 1yYRD� �������� 3HUUHQRXG� ������� H� =HLFKQHU� ������� ������ TXH� GLVFXWHP IRUPDomR D

SDUWLU�GD LGHLD�GH SUiWLFD�UHIOH[LYD� LQVSLUDUDP HVWH WUDEDOKR�H� IRUDP�SRVWDV HP GLiORJR FRP�

DXWRUHV� TXH GLVFXWHP� JrQHUR H� HGXFDomR�� FRPR +RRNV� ������� ����� H %DWLVWD� '¶$QGUHLD�

�������

����6XMHLWRV�GD�H[SHULrQFLD

3DUD� SDUWLFLSDU GD� SHVTXLVD� IRUDP� FRQYLGDGRV� XP� IRUPDGRU� H� TXDWUR� SURIHVVRUDV�HV��

7RGRV HOHV ID]LDP�SDUWH GR�TXDGUR�HIHWLYR GD 50(%+��VHQGR�TXDWUR�FRP�YtQFXOR�DWLYR H�XPD

DSRVHQWDGD� $ SULPHLUD�HQWUHYLVWD IRL�XWLOL]DGD�SDUD FDUDFWHUL]DU�D IRUPDomR QR 3HUFXUVR�HP

TXHVWmR�� DSUHVHQWDQGR GHVGH� VXD FRQFHSomR WHyULFD H� GHVGREUDPHQWRV� SUiWLFRV��

LQWHQFLRQDOLGDGHV H�SHUFHSomR GR IRUPDGRU�VREUH DV SRWHQFLDOLGDGHV H�GLILFXOGDGHV��1DV RXWUDV�

TXDWUR�HQWUHYLVWDV� SURFXUHL FDSWDU�RV�VHQWLGRV�GHVVD�IRUPDomR�FRQWLQXDGD�QD SUiWLFD GRFHQWH H�

QD�H[SHULrQFLD�PXVHDO�QR�WRFDQWH�jV�UHODo}HV�GH�JrQHUR�

2 TXDGUR� ��� D� VHJXLU�� PRVWUD TXH� D� IRUPDomR SURSRVWD� DWUDLX� SURILVVLRQDLV� OLJDGRV� j

iUHD�GDV KXPDQLGDGHV�H TXH WRGDV�RV Mi ID]LDP�LQYHVWLPHQWRV�QD VXD�IRUPDomR�FRQWLQXDGD�SRU�

LQLFLDWLYD� SUySULD�� $R ORQJR GDV� HQWUHYLVWDV� WDPEpP� FLWDUDP� TXH� Mi� KDYLDP� SDUWLFLSDGR� GH�

RXWUDV Do}HV GH�IRUPDomR�RIHUWDGDV�SHOD 6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR �60('���7DPEpP

SHUFHEL TXH�D�PDLRULD GRV�SDUWtFLSHV�VmR�PXOKHUHV�QHJUDV��(VVHV GDGRV SRGHP�VHU HQWHQGLGRV

DR� FRPSDUi�ORV� FRP GDGRV PDLV� DPSORV� VREUH� R� SHUILO� GD� GRFrQFLD� QR� %UDVLO�� 8P HVWXGR�



���

UHDOL]DGR� SHOR� ,1(3 PRVWUD� TXH R RItFLR� p PDMRULWDULDPHQWH H[HUFLGR SRU� PXOKHUHV�� $

SHVTXLVD�DSRQWD�TXH QR &HQVR�(VFRODU GH����� R SHUWHQFLPHQWR�pWQLFR�QmR�IRL�GHFODUDGR SRU�

SDUWH� VLJQLILFDWLYD� GRV� JHVWRUHV UHVSRQViYHLV� SRU UHVSRQGr�OR�� &RP� UHODomR� j IRUPDomR� D�

SHVTXLVD� LQGLFD TXH D� PDLRULD� GDV�RV� SURILVVLRQDLV� TXH� DWXDP QRV� DQRV� ILQDLV� GR� (QVLQR

)XQGDPHQWDO H QR (QVLQR 0pGLR� VmR OLFHQFLDGDV�RV� H� SRVVXHP SyV�JUDGXDomR �)/(85,��

�������

4XDGUR�� � 6XMHLWRV�GD�SHVTXLVD

3HUILO GDV�RV�SDUWLFLSDQWHV�GD SHVTXLVD

1RPH

ILFWtFLR��
0LFKHO ÆQJHOD 'DQLHO 0D\D &DUROLQD

,GDGH �� �� �� �� ��

6H[R�JrQHUR 0DVFXOLQR )HPLQLQR 0DVFXOLQR )HPLQLQR )HPLQLQR

,GHQWLILFDomR

pWQLFR�UDFLDO

%UDQFR 3DUGD %UDQFR 1HJUD 3UHWD

)RUPDomR�

DFDGrPLFD

%LRORJLD *HRJUDILD +LVWyULD *HRJUDILD H�

'LUHLWR

+LVWyULD H�

3HGDJRJLD

0HVWUH HP�

(GXFDomR�H�

GRXWRUDGR�HP

3VLFRORJLD

(VSHFLDOLVWD

HP UHODo}HV�

pWQLFR�UDFLDLV

0HVWUH HP�

+LVWyULD

(VSHFLDOLVWD�

HP�JHVWmR�

DPELHQWDO

(VSHFLDOLVWD

)RQWH� 'DGRV�GD�DXWRUD�

2 IRUPDGRU� WDPEpP SUREOHPDWL]D� R SHUILO GDV�RV� SURILVVLRQDLV GD� 5HGH TXH�

SDUWLFLSDUDP�GD�IRUPDomR� H�DR GHVWDFDU�D�PDMRULWiULD SDUWLFLSDomR IHPLQLQD�GL]��

( XPD�FXULRVLGDGH��QmR�VHL VH YRFr�Mi REVHUYRX QDV�OLVWDV��D�PDLRULD�p PXOKHU��
Qp" 3HOR� TXDQWLWDWLYR� GH� PXOKHUHV� VHU PDLRU QD� 5HGH�� PDV DFKR� TXH� VmR
SRXFRV RV� KRPHQV TXH��� Dt� D� JHQWH YROWD� QDTXHOD� GLVFXVVmR� GH� KRPHP
IHPLQLVWD�� Qp�� TXH� HQIUHQWDULD� XP ³+LVWyULD� GH� 0XOKHUHV´�� $FKR� TXH� WHP�
PXLWR SUHFRQFHLWR�DLQGD� 9DL�ID]HU�XP SHUFXUVR�GH�³+LVWyULD�GH�0XOKHUHV´"�
6y PXOKHU TXH�SRGH IDODU�GH�PXOKHU"�2OKD�R OXJDU�GH�IDOD�Dt� ,VVR p DOJR TXH�
VHPSUH�SHUPHDYD�DV UHODo}HV�Oi���)250$'25��

�� 2V QRPHV HVFROKLGRV VmR�GH�HVFULWRUDV�H�HVFULWRUHV TXH�IL]HUDP LPSRUWDQWHV�FRQWULEXLo}HV�SDUD R GHEDWH�VREUH
UHODo}HV�GH�JrQHUR� LQWHUVHFFLRQDOLGDGH�H�VH[XDOLGDGH��



���

'HVVD�PDQHLUD� WDPEpP�p�SRVVtYHO�SUREOHPDWL]DU�SHOR�SUySULR�YLpV�GDV�GLVFXVV}HV�GH�

JrQHUR� D� PDLRU� SUHVHQoD IHPLQLQD� QR� RItFLR� GRFHQWH� H QXPD� IRUPDomR� VREUH UHODo}HV� GH�

JrQHUR��XPD�YH]�TXH D�SURILVVmR p�PXLWR�LGHQWLILFDGD�FRP�R�FXLGDGR�H�WHP EDL[D UHPXQHUDomR��

DOJR GLVFXWLGR SRU�LQWHOHFWXDLV GD�GLYLVmR�VH[XDO GR�WUDEDOKR��FRPR�9LDQQD�������� H�SHOR�IDWR�

GRV�HVWXGRV�GH JrQHUR�HVW GLUHWDPHQWH� OLJDGR�j PLOLWkQFLD SROtWLFD�H� LQWHOHFWXDO IHPLQLVWD��2�

~QLFR SURIHVVRU�TXH SDUWLFLSD�GD�SHVTXLVD��DVVLP�FRPR�R�IRUPDGRU� VH�DSUHVHQWD FRPR SHVVRD

FRPSURPHWLGD FRP�D� VXSHUDomR� GDV� GHVLJXDOGDGHV� DWUDYpV GD� DWXDomR FLGDGm� SURILVVLRQDO� H�

DFDGrPLFD��

����2OKDUHV VREUH RV�VHQWLGRV GD�IRUPDomR�FRQWLQXDGD HP�UHODo}HV GH�JrQHUR

������0RWLYDo}HV��FULDU�H�SDUWLFLSDU

$R� ORQJR GD SHVTXLVD� SHUFHEL TXH� R� GLiORJR� HQWUH HGXFDomR� H� UHODo}HV� GH� JrQHUR� p�

PDUFDGR SRU DYDQoRV H�UHWURFHVVRV H�TXH��KLVWRULFDPHQWH��KRXYH�XPD�IRUWH DJHQGD�VRFLDO�SDUD�

TXH LQVWLWXLo}HV� HGXFDFLRQDLV� DVVXPLVVHP HVVH GHEDWH�� 1D 50(%+� LGHQWLILTXHL� Do}HV

HVSRUiGLFDV SDUD� IRUPDomR� FRQWLQXDGD� GHVGH� VHX� VXUJLPHQWR� HP ������PDV� p QD� GpFDGD� GH�

���� TXH�WDLV�Do}HV�VH FRQVROLGDP�FRPR SROtWLFD�S~EOLFD�HGXFDFLRQDO��&RP�R�VXUJLPHQWR�GR�

&$3(�� D 60('� SDVVD� D� RIHUWDU FRP� UHJXODULGDGH� FXUVRV� GH� IRUPDomR H�� PHVPR� DSyV VXD�

H[WLQomR� RXWURV� yUJmRV SDUD� JDUDQWLU� D� IRUPDomR� FRQWLQXDGD� VmR FULDGRV�� FRPR� IRL GLWR� QR

VHJXQGR�FDStWXOR� 'HQWUR�GR &$3(� IRUPRX�VH�XP�JUXSR�GHGLFDGR jV�Do}HV�GH�IRUPDomR�SDUD�

R�GHEDWH VREUH UHODo}HV GH JrQHUR H�VH[XDOLGDGH �%$67,67$�'¶$1'5(,$�������� e QHVVH�

FRQWH[WR TXH� 0LFKHO� VH� HQYROYH� SURILVVLRQDOPHQWH� FRP� D IRUPDomR� VREUH JrQHUR� H�

VH[XDOLGDGH��FRPR HOH�PHVPR�QDUUD�

e���� FRPR� HX� HQWUHL� QD� 5HGH FRPR� SURIHVVRU� GH� ELRORJLD�� HP� ���� HX� IXL�
WUDEDOKDU�QD HVFROD 0DFKDGR�GH $VVLV����(�QD HVFROD�0DFKDGR GH $VVLV WLQKD�
XP� JUXSR� GH� SURIHVVRUHV� GH� ELRORJLD TXH� GHVHQYROYLDP� SHVTXLVDV VREUH���
SHVTXLVD H� DWLYLGDGHV�� Qp� VREUH� HGXFDomR� VH[XDO�� (� HX� FDt�� D� SULQFtSLR�� GH�
SDUDTXHGDV��6RX�GH ELRORJLD� ORJR�HQWUHL QR�JUXSR��7LQKD�DXOD�GH ODERUDWyULR�
HQWmR PHWDGH�LD�SUR�ODERUDWyULR H�D RXWUD�PHWDGH ILFDYD�QD VDOD��$t PHWDGH�GD�
VDOD� D� JHQWH WUDEDOKDYD R� OLYUR GD� 0DUWD 6XSOLF\� TXH� QD pSRFD� HUD� XP�
Pi[LPR�� Qp� (UD XPD� FRLVD� QD� DGROHVFrQFLD�� VH[XDOLGDGH� QD� DGROHVFrQFLD�
DOJXPD� FRLVD DVVLP� (� HX� DSUHQGL� PXLWR� QHVVH JUXSR� GH SURIHVVRUHV GH�
ELRORJLD��1mR�HUDP�WRGRV�TXH� WUDEDOKDYDP�FRP�VH[XDOLGDGH�� WLQKDP DOJXQV�
TXH� VH VHQWLDP GHVFRQIRUWiYHLV�� (QWmR HX FRPHFHL D� PH� HQYROYHU� FRP D�

�� 1RPH ILFWtFLR�



���

WHPiWLFD��JRVWHL�PXLWR� PDV�TXDQGR�YRFr�IDOD�HP�HGXFDomR VH[XDO��HGXFDomR�
DIHWLYR�VH[XDO��YRFr�WHP�XP JXDUGD�FKXYD�HQRUPH� (�����HX IXL�WHQWDQGR�PH�
LGHQWLILFDU� FRP DOJXQV� GDTXHOHV DVSHFWRV��$TXHOH� DVSHFWR� GH� SUHYHQomR� GH�
JUDYLGH]�� DLGV�� GVW���� DTXLOR� p� PXLWR� PDoDQWH�� PXLWR� ELROyJLFR�� (QWmR� HX�
WHQWHL� VDLU GD�ELRORJLD�� SRUTXH HOD�QmR� WDYD PH VDWLVID]HQGR� PHXV GHVHMRV��
PLQKDV�TXHVW}HV��(QWmR�HX�IXL�EXVFDU QD SVLFRORJLD�DOJR�DOpP� Qp� GDTXLOR GR�
DVSHFWR� SXUDPHQWH� DQDW{PLFR� H� ILVLROyJLFR� ( HQFRQWUHL QR� FDPSR GRV�
HVWXGRV� GH� JrQHUR� R PHX� JUDQGH LQWHUHVVH�� 3RUTXH JrQHUR YDL� URPSHU FRP�
HVVH�SDUDGLJPD�ELRORJL]DQWH�� XQLYHUVDOLVWD��DQDW{PLFR�GR� VXMHLWR� H�SHQVDU�R�
VXMHLWR�GH�RXWUDV�IRUPDV H� LVVR��SUD PLP� TXH�IRL�R�SXOR�GR�JDWR� �0,&+(/��

$R� IDODU GD� VXD� DWXDomR� SURILVVLRQDO� FRPR� IRUPDGRU�� GL]� WDPEpP GD� KLVWyULD� GDV

IRUPDo}HV�VREUH�JrQHUR�H VH[XDOLGDGH�QD 50(%+�

)RUDP GLIHUHQWHV�IDVHV QD�SUHIHLWXUD��e��� 0DV�HX FRORFDULD�TXH VH LQLFLRX HP�
���� FRP R�1~FOHR GH�6H[XDOLGDGH�TXH� H[LVWLD� DTXL�QD�60('��QR�&$3(��(�
TXH� HX� WUDEDOKHL� QHOH� HP� ���� 'H� Oi SUD� Fi�� QmR� LQLWHUUXSWDPHQWH�� PDV HX�
VHPSUH�WLYH�HVVH�FRQWDWR�FRP�D�IRUPDomR��( DGRUR� �0,&+(/��

1R�WUHFKR�DEDL[R��0LFKHO�GHVWDFD�FRPR VXUJLX�R� LQWHUHVVH�GH DSUR[LPDU DV�Do}HV GH�

IRUPDomR�HP UHODo}HV�GH�JrQHUR GD�3%+�GRV PXVHXV GD FLGDGH��e�LQWHUHVVDQWH�UHVVDOWDU TXH�D�

VRFLRPXVHRORJLD GH JrQHUR�p�XP PRYLPHQWR LQLFLDGR��GH�DFRUGR�FRP 9DTXLQKDV� ������� QD�

GpFDGD� GH� ���� H�� QR� FDVR� GD FLGDGH� GH� %HOR� +RUL]RQWH� WHP� QR� 3HUFXUVR� 0XVHROyJLFR�

+LVWyULD GH�0XOKHUHV��9R]HV H�6LOrQFLRV�XP LPSRUWDQWH�PRWLYDGRU GR�GHEDWH��0LFKHO GHVWDFD

HP�VXD�IDOD R FRQWH[WR�GH�FULDomR�GR�3HUFXUVR H�VXD�DYDOLDomR VREUH�D LPSRUWkQFLD GR PHVPR�

SDUD DV�GLVFXVV}HV�GH JrQHUR�QRV�PXVHXV�GD�FLGDGH�

1D�pSRFD�TXH�HUD 1~FOHR�5DFLDO�H�*rQHUR D�JHQWH�WLQKD�R�³7HUULWyULR 1HJUR´��
WXGR�FRPHoRX�FRP�R�³7HUULWyULR 1HJUR´��TXH�IRL R SRQWDSp�LQLFLDO� (�D JHQWH�
DFRPSDQKDYD� DV IRUPDo}HV� DV� GLVFXVV}HV�� HVSHFLDOPHQWH� QR� 0$2�� R�
0XVHXV�GH�$UWHV� H 2ItFLRV��HX� OHPEUR��(UD�HX�H D�$QD����TXH�HUD� LQWHJUDQWH�
GR� 1~FOHR� H� D� JHQWH� GLYLGLD�� HX� H $QD WUDEDOKiYDPRV FRP� D� GLVFXVVmR� GH�
JrQHUR H� DV GHPDLV PHQLQDV� WUDEDOKDYDP�FRP�D�GLVFXVVmR�pWQLFR�UDFLDO� 6y�
TXH D� JHQWH� VHPSUH GDYD� DSRLR XP� SUR� RXWUR�� D� JHQWH DUWLFXODYD�� ( QXP�
GHVVDV IRUPDo}HV�GR�³7HUULWyULR�1HJUR´��QR�PXVHX�GH�$UWHV H�2ItFLRV� p�TXH�
VXUJLX� D� LGHLD GH� SHQVDU� RXWUDV� OHLWXUDV� SUR DFHUYR� Qp� SDUD DOpP GD�
GLVFXVVmR UDFLDO�� (QWmR� IRL� QHVVD� pSRFD TXH FRPHoRX�� �������� ����$QWHV HX�
QmR�WLQKD WLGR�H[SHULrQFLD�HP�PXVHX QmR�
>���@ ,VVR�p�XPD�FRLVD LQWHUHVVDQWH�IDODU��TXH�DOJXQV� HVSDoRV VH�DSURSULDUDP��
4XDQGR�D�JHQWH� IRL�FRP�D� LGHLD��D� LGHLD�HUD�IRFDGD�SDUD�R�S~EOLFR�GD�5HGH��
PDV� YLURX� SDUD� D� FLGDGH� (QWmR QR� PXVHX� GH $UWHV� H� 2ItFLRV� D� 7ULOKD� GH
0XOKHUHV�� YLURX 0XOKHUHV� H� 2ItFLRV�� (QWmR HOHV� FULDUDP D� UHOHLWXUD� H�
FRQVWUXtUDP� DV� DGDSWDo}HV�� (QWmR� Oi� YRFr� WHP 0XOKHUHV� H� 2ItFLRV� TXH�
TXDOTXHU�SHVVRD FKHJD H�SRGH�SHGLU� $K��HX TXHUR�ID]HU�D�7ULOKD�0XOKHUHV H

�� 1RPH�ILFWtFLR�



���

2ItFLRV�� 1R�0HPRULDO� YLURX�0XOKHUHV GDV� *HUDLV� WDPEpP� UHQRPHDUDP� H�
IL]HUDP HVVD� UHOHLWXUD� 2� &$3� PDQWHYH�� +LVWyULD� GH� 0XOKHUHV� PHVPR�
�0,&+(/��

1HVVH� WUHFKR� D� DSUR[LPDomR� HQWUH�RV HVWXGRV� VREUH UHODo}HV GH JrQHUR� H�RV� HVWXGRV�

pWQLFR�UDFLDLV VH� ID] SUHVHQWH� DOJR TXH� DSDUHFHX� HP RXWURV� PRPHQWRV GD� SHVTXLVD H� SHOD�

OLWHUDWXUD XWLOL]DGD TXH DSRQWRX TXH�R�FRQFHLWR�GH�LQWHUVHFFLRQDOLGDGH�WHP�SHUPHDGR�FDGD YH]�

PDLV� RV HVWXGRV� IHPLQLVWDV �+22.6�� ������ 7DPEpP GHPRQVWUD TXH� DV� GLVFXVV}HV�

LQWHUVHFFLRQDLV�IRUDP�OHYDGDV DRV�HVSDoRV�PXVHDLV GH %HOR�+RUL]RQWH�D�SDUWLU�GH�PHFDQLVPRV�

GH�UHOHLWXUD�GRV�DFHUYRV H�TXH�HVWHV�HVSDoRV�DPSOLDUDP�HVVD�GLVFXVVmR�SDUD�D�FRPXQLGDGH� 7DO�

FLUFXQVWkQFLD�PRVWUD�TXH�DV�GLVFXVV}HV�GD VRFLRPXVHRORJLD� WrP�WLGR UHVVRQkQFLD QRV�PXVHXV

GD�FLGDGH�

1D�IDOD�GH ÆQJHOD VREUH VXDV�PRWLYDo}HV�SDUD SDUWLFLSDU�GD�IRUPDomR�QR�3HUFXUVR�HVVD�

DSUR[LPDomR WDPEpP�VH�ID]�SUHVHQWH�

2OKD�� D� SULQFtSLR� TXDQGR� HX� ID]LD«� HX� FRPHFHL� HP� ���� D� ID]HU� D� SyV�
JUDGXDomR�HP�UHODo}HV�pWQLFR�UDFLDLV�Mi�KDYLD�XPD�GLVFXVVmR SDUDOHOD�GHQWUR
GR FXUVR VREUH D�TXHVWmR�IHPLQLQD� Qp� VREUH�D�TXHVWmR�GH�JrQHUR��(QWmR����p���
HX�FRPHFHL D�PH� LQWHUHVVDU�SHOR�DVVXQWR� H VXUJLX�D�RSRUWXQLGDGH GH�ID]HU�D�
IRUPDomR�H HX�PH�LQJUHVVHL�QHVVD�IRUPDomR SRU�YRQWDGH� QmR IRL SRUTXH YRX�
Oi SDUD� YHU� R� TXH� TXH� p� QmR� 0DV� SRU LQWHUHVVH�PHVPR� HP� ID]HU�� (� HX Mi�
FRQKHFLD��GH�XPD FHUWD�IRUPD��RV�IRUPDGRUHV TXH�HP�DOJXP�PRPHQWR HX WLYH�
IRUPDomR� FRP� HOHV�� JRVWDYD� PXLWR� GD� GLVFXVVmR� TXH� HOHV� GHVHQYROYLDP� H�
UHVROYL�SDUWLFLSDU� �Æ1*(/$��

'D� PHVPD� IRUPD� 0D\D WDPEpP� GL]� TXH� DR� ORQJR� GH VXD� IRUPDomR� RFRUUHX� XPD�

DSUR[LPDomR�HQWUH�DV�GXDV iUHDV�H�TXH�LVVR FRQWULEXLX�SDUD�TXH�IL]HVVH�SDUWH�GD�IRUPDomR�QR

3HUFXUVR�HP������

e���� HX� WUDEDOKHL DQWHULRUPHQWH� QD 3UHIHLWXUD� GH� &RQWDJHP� H� PHX� SULPHLUR�
FRQWDWR FRP�HVVD�GLVFXVVmR�VREUH DV UHODo}HV�GH�JrQHUR�IRL Oi��(X�SDUWLFLSDYD
GH� XP� JUXSR GH� HVWXGRV� VREUH� JrQHUR H� GHSRLV� IL]� XP� FXUVR� TXH HUD� R�
³(GXFDomR 6HP� +RPRIRELD´�� (QWmR� Oi� Mi WLQKD XPD GLVFXVVmR� XP� SRXFR�
PDLV DYDQoDGD�HP UHODomR�D�LVVR� HQWmR HX�FKHJXHL�D�WUDEDOKDU�FRP SURMHWRV
YROWDGRV� TXH IL]HVVH� XPD� GLVFXVVmR GH� JrQHUR H UDoD� QD� HVFROD -RDTXLP�
1DEXFR���� IRL� D� HVFROD� TXH� HX� DWXHL� GXUDQWH� R� WHPSR� TXH HX� OHFLRQHL Oi��
1HVVD HVFROD� TXH� HX HVWRX� KRMH�� R� &RQFHLomR (YDULVWR���� GHVGH� VHPSUH«�
HVVD�IRL D�SULPHLUD�YH]�TXH�HX WLYH D RSRUWXQLGDGH GH� WUDEDOKDU FRP�SURMHWR�
FRP�HVVD GLVFXVVmR�GH�JrQHUR� �0$<$��

�� 1RPH�ILFWtFLR�
�� 1RPH ILFWtFLR�
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0D\D� WDPEpP GHVWDFD D SUHRFXSDomR FRP� D� IRUPDomR� GDV�GRV� HVWXGDQWHV� TXH� Mi�

DFRPSDQKDYD�

>���@ HX�PH�OHPEUR�TXH�WLQKD�XP�&LUFXLWR� PDV HOH QmR QRV�FKDPDYD�DWHQomR��
GR JUXSR GH SURIHVVRUHV� GD� HVFROD�� 4XDQGR WHYH� HVVD� SRVVLELOLGDGH GH�
GLVFXWLU�MXVWDPHQWH D TXHVWmR�GH�+LVWyULD�GH�0XOKHUHV��GD�TXHVWmR�GH�JrQHUR�
H�Dt FRLQFLGLX�TXH�D�JHQWH� WDYD VHJXLQGR XPD WXUPD��HUD����R WHUFHLUR�DQR«�
p«�p« QyV SHJDPRV� D� WXUPD�QR� VpWLPR DQR H� HVVD WXUPD HVWDYD�QR QRQR��
HQWmR QyV DFRPSDQKDPRV� R� FUHVFLPHQWR� GHVVHV� DOXQRV� 4XDQGR� HOHV
FKHJDUDP� QR QRQR� DQR�� Dt� D� JHQWH� FRPHoRX� D� YLYHQFLDU XPD� VpULH� GH�
FRQIOLWRV� (OHV�FRPHoDUDP����p����PXLWD�DJUHVVmR��p��� PHQLQRV H[WUHPDPHQWH
PDFKLVWDV��0H� OHPEUR GH XP� FDVR� TXH IRL�PXLWR�PDUFDQWH� DR ORQJR� GHVVH�
3HUFXUVR� GH�XP DOXQR TXH�FRPHoRX��� HOH�JDQKRX�XPD�EROVD�GH� HVWXGRV�GH
EDOOHW�H�HOH�HUD FRQVWDQWHPHQWH DJUHGLGR�SRU�LVVR��Qp��SDVVDYD�SHOD TXHVWmR�GD�
GLVFULPLQDomR�� H�DV�PHQLQDV� WLQKDP XPD UHODomR�FRP�FRUSR�PXLWR UXLP� VH�
DJUHGLDP�R�WHPSR�WRGR� DJUHGLDP�D�QyV�SURIHVVRUHV�DVVLP�GH�FRPHQWDU��³1y��
SURIHVVRUD��9RFr� Wi�EDUULJXGD�KHLQ�� SURIHVVRUD" 6HX�SHLWR� Wi� FDtGR�´�(QWmR�
WLQKD�XPD� UHODomR FRP�FRUSR�PXLWR� UXLP H�Dt� VXUJLX«�p��� D� HVFROD� UHFHEH�
HVVH� FRQYLWH� R H�PDLO� SDUD ID]HU� LQVFULomR�� 1D� pSRFD� HX PH� VHQWHL� FRP� D�
SURIHVVRUD� GH� $UWHV�� FRP� D� SURIHVVRUD GH� &LrQFLDV�� FRP� D� SURIHVVRUD� GH�
+LVWyULD� H� IL]HPRV���� HQWmR�YDPRV WHQWDU�JHQWH�� YDPRV� ID]HU�XPD�SURSRVWD��
3RUTXH� HVVHV PHQLQRV WmR GLItFHLV�� PDV� VmR� DOXQRV� ERQV�� $ JHQWH JRVWDYD
PXLWR GHOHV��� GD WXUPD«�D� WXUPD� WLQKD� XPD SRWHQFLDOLGDGH�PXLWR JUDQGH��
PDV HVWDYD YLYHQGR� HVVHV� FRQIOLWRV�� Dt� D� JHQWH� SHQVRX� TXH� VHULD XPD�
RSRUWXQLGDGH SDUD� DERUGDU HVVDV GLVFXVV}HV� SRU XP RXWUR ROKDU�� ( Dt QD�
pSRFD�R��� R«�R�&LUFXLWR� HOH�IRL�PXLWR�GLVSXWDGR� RV�PHOKRUHV SURMHWRV�p�TXH�
IRUDP� VHOHFLRQDGRV�� HQWmR� Vy� DOJXPDV HVFRODV� TXH� IRUDP VHOHFLRQDGDV� H� D�
JHQWH� IRL FRQWHPSODGR�� (� PH� OHPEUR� TXH D� DFRPSDQKDQWH� GR� &LUFXLWR� D�
SHVVRD� TXH HUD� UHVSRQViYHO�� QD 6HFUHWDULD� GH� (GXFDomR�� SHOR� &LUFXLWR�� HX
OHPEUR GHOD� WHU IDODGR TXH R QRVVR� SURMHWR�� HOH� HUD PXLWR���� IRL� XP� GRV�
PHOKRUHV�SRUTXH�LD�GLUHWDPHQWH�QD�TXHVWmR�GD�SUiWLFD�SHGDJyJLFD«�DVVLP«�
GH«�GH����GR�SRGHU�GH�WHQWDU�WUDQVIRUPDU�D�FRQFHSomR�TXH�DTXHOHV�HVWXGDQWHV�
HVWDYDP�FULDQGR�QDTXHOH PRPHQWR��Qp� QD�IDVH GH�WUDQVLomR�GH�DGROHVFHQWH��D�
SDUWLU�GD�GLVFXVVmR��( Dt�IRL�FDWDOLVDGRU��DVVLP� SUD�JHQWH� �0$<$��

3HUFHEH�VH�TXH�DV PRWLYDo}HV SDUD�FULDU�H�SDUWLFLSDU�GR�3HUFXUVR YmR DR HQFRQWUR�GR

FRPSURPLVVR FRP XPD HGXFDomR YROWDGD� SDUD� VXSHUDomR GH� KLVWyULFDV� GHVLJXDOGDGHV H

SUHFRQFHLWRV��DOpP�GH�WHU�QRV�GHEDWHV�VREUH�D�LQWHUVHFFLRQDOLGDGH�XP� LPSRUWDQWH�VXSRUWH� 2V�

RXWURV SDUWLFLSDQWHV� GD� SHVTXLVD WDPEpP� IDODUDP� VREUH�PRWLYDo}HV TXH WRUQDP R VHX ID]HU�

SHGDJyJLFR�GH PDQHLUD�UHIOH[LYD� 1HVVH�VHQWLGR��'DQLHO GHFODUD�TXH�

,QLFLDOPHQWH� HX ILTXHL VHGX]LGR� SHOD� SURSRVWD�� $� PLP HOD PH SDUHFHX�
LQWHUHVVDQWH� FRPR�XPD� IHUUDPHQWD SDUD HX� WUD]HU RXWUDV� UHIOH[}HV�SDUD VDOD�
GH�DXOD��)RL EDVLFDPHQWH�HVVD PLQKD UD]mR�LQLFLDO� �'$1,(/��

-i� &DUROLQD� WDPEpP� GHPDUFD� RV� DWDOKRV� EXURFUiWLFRV TXH� SDUWLFLSDU GD IRUPDomR�

SRVVLELOLWD�H�VHX�GHVHMR�GH�DSUHQGHU�FRP�D�H[SHULrQFLD SURILVVLRQDO GH�RXWUDV�SHVVRDV�



���

(X�DFKR�TXH WXGR�HQJUDQGHFH��DVVLP��WHP�FRLVD�TXH�IDoR�p�SRUTXH HX DFKR�H�
WHP FRLVD�TXH HX�IDoR�SRUTXH�WHP JHQWH�TXH�Mi�IH] H GHX�FHUWR��TXH�IXQFLRQRX��
7HP�JHQWH�PXLWR�I��ULVRV���� 'HVFXOSD��� TXH�Mi�IH] H�TXH IXQFLRQRX��7HP�
JHQWH�TXH WHP�H[SHULrQFLD SDUD�SDVVDU SDUD�D�JHQWH TXH�p�QRYR DLQGD� TXH�Wi�
FRPHoDQGR�DV�FRLVDV��(�PDLV��jV�YH]HV��DOJXPDV YLVLWDV��H�Dt�SDUD VHU�VLQFHUD
PHVPR�� WHP�DOJXPDV�YLVLWDV�TXH�SDUD�YRFr�ID]HU�� WHP�GH SDUWLFLSDU�GH�XPD�
GHWHUPLQDGD� IRUPDomR�� >���@� (QWmR� IDFLOLWD� SDUD� JHQWH WDPEpP� R�
DJHQGDPHQWR�� SRUTXH�� jV� YH]HV�� TXDQGR� YRFr� QmR� Wi� QXPD� IRUPDomR� H� YDL�
WHQWDU� ID]HU� XP� DJHQGDPHQWR�� GHPRUD H� Dt� Mi� VDLX GR FRQWH~GR� TXH YRFr
TXHULD�YHU�RX�HQWmR�Mi�SDVVRX�R�PRPHQWR�HVSHFtILFR�SDUD�DTXLOR��SDUD�DTXHOH
GHWHUPLQDGR� OXJDU�� (QWmR� IDFLOLWD XP� SRXFR�� Qp�� VXD� FKHJDGD� DR PXVHX� p�
IDFLOLWDGD��GLPLQXL�R HVSDoR� $QWHV�WDPEpP��HX�QmR�PH OHPEUR EHP��PDV HX�
VHL� GH� RXYLU TXH� WLQKD XPD� TXHVWmR� FRP� R� {QLEXV� FRP� R GHVORFDPHQWR�� H�
WLQKD R ODQFKH�� (QWmR� SDUD� DV� HVFRODV� HUD� yWLPR�� SRUTXH QmR� WLQKD� QHQKXP�
JDVWR� FRP� LVVR� H«�KRMH� Wi�PDLV GLItFLO� SRU FDXVD� GHVVD� VLWXDomR GH JUDQD��
0DV� D� HVFROD� GLPLQXL� D� SDUWLFLSDomR� QRV� &LUFXLWRV� DTXL PHVPR� GLPLQXL
PXLWR��$t�TXH�R�SRYR�JRVWDYD PHVPR��PLQKD�ILOKD��YRFr DFKD�TXH�QmR"�3DUD�
TXHP� TXHU�� Qp�� SRUTXH WHP� JHQWH� TXH� QmR JRVWD� GH� VDLU� FRP� PHQLQR�� GH�
FRQKHFHU�RV HVSDoRV��GH�OHYDU PHQLQRV SDUD�RV�HVSDoRV� �&$52/,1$��

(OD� WDPEpP� SUREOHPDWL]D TXH� GHVHQYROYHU� WDLV DWLYLGDGHV� SRGH WHU XP LPSDFWR GH�

ORQJR� SUD]R� QD UHODomR� FRP VXDV�VHXV HGXFDQGDV�RV H� GHOHV� FRP� R� FRQKHFLPHQWR� KLVWyULFR��

GHPRQVWUDQGR� DVVLP� FRPR� DILUPD�0HQHVHV� �������� TXH� R� PXQGR� VHQVRULDO p� XP� FDPLQKR�

SDUD�R�LQWHOLJtYHO��

3HQVDU� D�+LVWyULD� HP� RXWURV� HVSDoRV TXH� QmR� IRVVH D HVFROD� 3RUTXH� QHVVD�
pSRFD�� LJXDO� HX WH IDOHL�� HUD� PXLWR� GLItFLO�� (QWmR� RV� PHQLQRV� DFKDYDP� D�
+LVWyULD�FKDWD� D�+LVWyULD�p�Vy�QR�OLYUR«�HQWmR PHX�REMHWR HUD« DWp HQWmR HX�
ILFDULD�FRP�R�VpWLPR� RLWDYR H�QRQR��HQWmR� HX� WHULD�XP�YtQFXOR GH� WUrV�DQRV
FRP RV PHQLQRV��(QWmR PHX�REMHWLYR�HUD PRVWUDU TXH�D�+LVWyULD�QmR�p�XPD�
PDWpULD� GXUD�� TXH� Wi� Vy QR� OLYUR�� 9RFr SRGH� YHU� D +LVWyULD� GH� RXWUR� MHLWR��
(QWHQGHX"��&$52/,1$��

$Wp�DTXL�HOHQTXHL� GHQWUH�DV PRWLYDo}HV�SDUD�FULDU�H�SDUWLFLSDU�GD�IRUPDomR FRQWLQXDGD�

HP UHODo}HV GH� JrQHUR� R� LQWHUHVVH SHODV GLVFXVV}HV� UHODFLRQDGDV� jV GLYHUVLGDGHV H j

SRVVLELOLGDGH�GH RIHUHFHU�RXWUDV�IRUPDV GH�UHIOH[mR�DR�ID]HU�GRFHQWH�HP�VDOD�GH DXOD TXH�WHP�

QD�R�HGXFDQGD�R�XPD FHQWUDOLGDGH� 'HVWDFR�TXH�HVVDV PRWLYDo}HV�YmR�DR HQFRQWUR�FRP�R TXH

1yYRD��������FKDPD�GH�GLVSRVLomR�SHVVRDO�SDUD�FRQVWLWXLU�VXD LGHQWLGDGH�SURILVVLRQDO��'HVVD�

IRUPD� RV� SDUWLFLSDQWHV GD SHVTXLVD� DSUHVHQWDUDP� XPD SHUVSHFWLYD GH� IRUPDomR FRQWLQXDGD�

TXH� QmR� HVWDYD GHVDUWLFXODGD� GD UHDOLGDGH� HVFRODU� HP TXH HVWDYDP LQVHULGRV� ,VVR Mi� HUD� XP�

SUp�UHTXLVLWR�SDUD�SDUWLFLSDU�GR 3HUFXUVR��XPD YH]�TXH�HUD�QHFHVViULR�DSUHVHQWDU�XP SURMHWR�D�

VHU GHVHQYROYLGR� QD� HVFROD� HP� FRQVRQkQFLD� FRP DV� DWLYLGDGHV QRV HVSDoRV� PXVHDLV� H HP�

GLYHUVRV PRPHQWRV GD SHVTXLVD DSDUHFHX� WDPEpP�QD� IDOD�GRV VXMHLWRV�HP TXHVWmR� 6HJXQGR

1yYRD�



���

$� IRUPDomR GH SURIHVVRUHV SRGH GHVHPSHQKDU� XP� SDSHO� LPSRUWDQWH� QD�
FRQILJXUDomR� GH� XPD� �QRYD�� SURILVVLRQDOLGDGH� GRFHQWH� HVWLPXODQGR D�
HPHUJrQFLD� GH� XPD� FXOWXUD SURILVVLRQDO� QR� VHLR� GR� SURIHVVRUDGR H GH� XPD�
FXOWXUD�RUJDQL]DFLRQDO�QR VHLR�GDV�HVFRODV �1Ï92$��������S������

'LDQWH� GR� H[SRVWR�� SHUFHEH�VH� SRLV� TXH� KRXYH� XPD� SUHRFXSDomR HP� DUWLFXODU� R�

SURFHVVR IRUPDWLYR� j UHDOLGDGH� GDV� HVFRODV WDQWR� QD� FRQFHSomR� GD� IRUPDomR� QR� 3HUFXUVR

0XVHROyJLFR�+LVWyULD�GH�0XOKHUHV TXDQWR SDUD�DTXHOHV�TXH�VH�GLVSXVHUDP�D SDUWLFLSDU�GHOD��

������$XWRIRUPDomR

'HQWUR� GR TXH DV� SHVTXLVDV� VREUH� R� FDPSR� GD� IRUPDomR� GRFHQWH� DSRQWDP� FRPR

LPSRUWDQWH� SDUD� JDUDQWLU� D� TXDOLGDGH GHVVHV� SURFHVVRV�� GHVWDFR� R DVSHFWR GD� DXWRIRUPDomR

GHIHQGLGR� SRU�1yYRD ������ H�$ODUFmR ������� $PERV� GL]HP� TXH� p� LPSRUWDQWH YDORUL]DU� R

DVSHFWR�DXWRIRUPDWLYR� TXH VH�Gi�QmR VRPHQWH�HP�XP�PRPHQWR�GD�YLGD��PDV�QR�SURFHVVR GH�

GHVFREULU�SRWHQFLDOLGDGHV�H�UHVVLJQLILFDU�H[SHULrQFLDV DWUDYpV GD�UHIOH[mR��3DUD�$ODUFmR�³QmR�

VH�SRGH�HGXFDU�R�IRUPDQGR VH�HOH QmR�VRXEHU�HGXFDU�D�VL SUySULR´��$/$5&2� ������S�������

$ VHJXLU� GHVWDFR�FRPR�RV�SDUWtFLSHV GD IRUPDomR�IDODP�GR SURFHVVR�GH�DXWRIRUPDomR�

FRPHoDQGR� SRU ÆQJHOD�� TXH GL]� TXH� PHVPR DSyV� VH DSRVHQWDU� SHUPDQHFH� HVWXGDQGR� VREUH�

UHODo}HV�GH�JrQHUR�

$Wp�KRMH HX�SURFXUR� OHU� VREUH�R DVVXQWR� PHVPR� QmR�HVWDQGR�PDLV� OLJDGD�j�
HVFROD�� e� XPD� FRLVD� TXH� PH� LQVWLJD«� YHU� ILOPHV�� OHU� DOJXQV� OLYURV��� HX
GHVFREUL DOJXPDV DXWRUDV�TXH HX QmR�FRQKHFLD H Dt�FRPHFHL D PH�LQWHUHVVDU�
SHOR DVVXQWR��1mR�QHFHVVDULDPHQWH�KRMH FRP R�REMHWLYR�GH�FULDU XPD�DXOD���
QDGD� GLVVR�� 0DV� SDUD� PH� FRQKHFHU� H� FRQKHFHU PHOKRU� VREUH� R� DVVXQWR
�Æ1*(/$��

(P�VHJXLGD��'DQLHO�DILUPD TXH GHVGH D�IDFXOGDGH HVWXGD�VREUH RV�HVSDoRV�GH�HGXFDomR

QmR�IRUPDO H�UHODo}HV GH�JrQHUR H�SHUPDQHFH�R�ID]HQGR�HQTXDQWR SURILVVLRQDO�GD 5HGH�

(X� Mi KDYLD HVWXGDGR VREUH HVSDoRV GH� HGXFDomR QmR IRUPDO� DQWHV�
SULQFLSDOPHQWH� QD� IDFXOGDGH�� (� j� pSRFD HX� SDUWLFLSDYD� GH� XP� SURMHWR� TXH
YLVDYD D UHHVWUXWXUDomR�GH�XP�PXVHX��R 0XVHX�GR (VFUDYR� HP�%HOR 0RQWH��
(QWmR D� PLQKD� SHUVSHFWLYD QR� SURMHWR� TXH HX SDUWLFLSDYD j� pSRFD HUD
UHODFLRQDGD�jV YLVLWDo}HV��(QWmR�HX�HVWDYD SHQVDQGR�R�WHPSR�WRGR HP IRUPDV�
GH� HQWHQGHU� R� HVSDoR� PXVHROyJLFR FRPR� XP OyFXV� GH UHIOH[mR� SDUD� DV
HVFRODV� SDUD�RV SURIHVVRUHV H�RV�HVWXGDQWHV��e����(X�OHPEUR�TXH�HX�SDUWLFLSHL�
WDPEpP� GH� XPD���� QD pSRFD���� ������� ������� SRU Dt� GH� XPD« GH XPD�
PRVWUD�TXH WHYH�QR�(VSDoR�8)0*�GR�&RQKHFLPHQWR FKDPDGR�³$�SURGXomR�
GR� FRPXP´�� DOJR PDLV� RX� PHQRV� DVVLP���� TXH� HX� SDUWLFLSHL�� QD� pSRFD� HX�



���

SDUWLFLSDYD�� ID]LD� SDUWH� GH XP� FROHWLYR� FKDPDGR 7DULID� =HUR H Dt� QyV�
SURSXVHPRV GHQWUR� GD� SURSRVWD� GHVVD� PRVWUD�� TXH HUD FRRUGHQDGD� SHOD�
1DWDFKD� 5HQD� GD� HVFROD� GH� DUTXLWHWXUD� GD )HGHUDO�� H���� FRQJUHJDYD YiULRV�
FROHWLYRV�GD�FLGDGH�H�Dt�QyV�SDUWLFLSDPRV��R�FROHWLYR�7DULID�=HUR� >���@
e« HX� OHPEUR�TXH D�JHQWH WHYH��HQILP��DOpP GH� OHLWXUDV PLQKDV H� WDO� p��� D�
SDUWH�� D JHQWH WHYH�� QyV� SURIHVVRUHV� H� SURIHVVRUDV�� WLYHPRV� IRUPDomR� SHOD�
UHJLRQDO�� QR� FDVR� SHOD� 5HJLRQDO 3DPSXOKD� HX DFKR� HQILP�� D 60(' GH
PDQHLUD� JHUDO�� p���� RIHUHFHX� YiULDV� IRUPDo}HV�� DOJXPDV GHODV� QR 0XVHX GR
)XWHERO RXWUDV� HP� RXWURV� PXVHXV� FRPR� IRUPDV� GH� TXHVWLRQDPHQWRV�� GH
HQWHQGLPHQWR�VREUH�D�SUiWLFD�PXVHDO�H�D UHODomR�GR PXVHX�FRP�D�VDOD�GH�DXOD�
H�D FRQWHPSRUDQHLGDGH �'$1,(/��

-i 0D\D� DILUPD TXH GHVGH TXH� WHYH� VHX� SURMHWR� DSURYDGR SUHRFXSRX�VH� HP� HVWXGDU

PDLV� VREUH D WHPiWLFD� H FRPR� XWLOL]DU GRV HVSDoRV�PXVHDLV� $SRQWD� WDPEpP� HP� VXD� IDOD� D�

SUHRFXSDomR� FRP D�GLGDWL]DomR� GD GLVFXVVmR� H� FRPR� LVVR� RFRUUHX� GH� IRUPD� FROHWLYD� QD VXD�

HVFROD�

(�Dt HQWmR�GH FDUD WLYH�TXH�FRPHoDU�D�HVWXGDU��(X�IDOHL��PHX�'HXV� ( DJRUD"�
1p�� 9RX� WHU TXH� FRPHoDU D OHU� D� UHVSHLWR SDUD� VDEHU� FRPR� DERUGR� LVVR� QD�
PLQKD SUiWLFD��(�Dt TXH�HX�FRPHFHL�D�WHU�FRQWDWR�FRP«�FRP�PDWHULDO��D�YHU�
YtGHRV�D�UHVSHLWR�H Dt FRPHFHL Mi�D�GHVHQYROYHU R�WUDEDOKR UHODFLRQDGR�D�LVVR�
(� PH� OHPEUR� TXH� QD� pSRFD� D� JHQWH� WLQKD� LQFOXVLYH� TXH� HVFROKHU� TXDLV� RV�
ORFDLV�TXH�D JHQWH����DV�VDODV�GHQWUR�&LUFXLWR��9RFr�WLQKD�D�SURSRVWD�GR�OXJDU��
HUD� R� 0HPRULDO� 0LQDV�� R &HQWUR GH� $UWH 3RSXODU� TXH HX� QmR� FRQKHFLD��
$FKHL�DTXHOD FRLVD�PDLV�HVWUDQKD����R�ROKDU SDUD FLGDGH�TXH D�JHQWH�QmR�WHP��
(X�IUHTXHQWDYD�VHPSUH�R &LQH�%HODV $UWHV��R�HVSDoR�p HP IUHQWH�H�HX�QXQFD�
WLQKD� YLVWR� DTXHOH� HVSDoR� DOL� $t HX� WLYH«� XP� WUDEDOKR�� HX IXL DQWHV� SDUD�
FRQKHFHU� SUD SHQVDU�R�TXH�D�JHQWH�LD�GLVFXWLU«�QmR FRQKHFLD�
(X� OHPEUR� TXH D� JHQWH� IH] D SHVTXLVD ELEOLRJUiILFD���� p��� PH OHPEUR TXH�
FKHJXHL D�OHU�GXDV�GLVVHUWDo}HV�GH�PHVWUDGR�SDUD�WHU�HOHPHQWR�GH�GLVFXVVmR��
DVVLVWL� PXLWR� YtGHR�� PXLWR� YtGHR� (UD D� pSRFD WDPEpP GH GHVFREHUWD� GR
<RX7XEH� (UD�XPD�PDUDYLOKD��8PD SURIHVVRUD�PDLV�DQWLJD H� LD� Oi H ILFDYD�
SHVTXLVDQGR XQV� YLGHR]LQKRV�� TXH� Qp�� DSDUHFLDP����� /HPEUR� TXH� DVVLVWL�
PXLWR� YtGHR�� OHPEUR� TXH� DOJXQV GHOHV� IRUDP� LQFOXVLYH� XWLOL]DGRV� FRPR�
HOHPHQWRV� VHQVLELOL]DGRU�� FDWDOLVDGRU SDUD�GLVFXVV}HV� TXH�D JHQWH ID]LD��)L]�
XPD� SHVTXLVD PXLWR� JUDQGH� H� DGHTXDomR GH� PDWHULDO� GH� WH[WR SDUD SRGHU�
DSUHVHQWDU QD� VDOD� SRUTXH WLQKD DOJXPDV� GLVFXVV}HV� TXH� D� JHQWH� QmR� VDELD
FRPR�TXH� LD LQWURGX]LU��e��SRU�H[HPSOR��D�TXHVWmR�GD HVWpWLFD��$ JHQWH�QmR�
WLQKD�PXLWD�QRomR�GH�FRPR LUtDPRV� LQWURGX]LU��Dt GHVFREULPRV�XP�YtGHR QD�
LQWHUQHW�TXH�IDODYD GD FRLVD�GD����GH PHQLQDV TXH�PRUUHP QD�PHVD�GH�FLUXUJLD�
ID]HQGR�DEGRPLQRSODVWLD��DTXHODV�FRLVDV�WRGDV��$t�SDVVDPRV�HVVH�YtGHR SDUD�
RV PHQLQRV� TXH� ILFDUDP FKRFDGRV�� KRUURUL]DGRV�� DVVLP��� GH� FRPR� SRGHULD�
VHU� XP ULVFR HP� QmR� VH� DFHLWDU� (���� P~VLFD� WDPEpP�� D JHQWH� FRPHoRX D�
WUDEDOKDU PXLWR� FRP P~VLFD� H� Dt HX� FRPHFHL� D� ILFDU� RXYLQGR� H� HX� ILFDYD�
WHQWDQGR OHPEUDU�TXDLV�FDQWRUHV��TXDLV�DUWLVWDV�TXH�HX�JRVWDYD H TXH�IDODYDP
GD�UHODomR GH�JrQHUR� QXP�SURFHVVR�GH�GLVFULPLQDomR�RX GH�VXEPLVVmR�RX GH�
HPSRGHUDPHQWR�� TXH QHP H[LVWLD� HVVD� SDODYUD�� HPSRGHUDPHQWR�� QDTXHOD�
pSRFD�� GH XP� RXWUR� OXJDU� GD� PXOKHU�� (QWmR HX� WLYH TXH� HVWXGDU�� 'HX� XP�
WUDEDOKLQKR�� YLX� (VVH� SURMHWR� GHX�PXLWR� WUDEDOKR� QD pSRFD� D JHQWH� SLOKRX�



���

PXLWR�SDUD�ID]HU��1R�LQtFLR�pUDPRV Vy�QyV�TXDWUR��HX� SURIHVVRUD -RDQD�� GH
&LrQFLDV��SURIHVVRUD�'DQLHOH�� GH $UWHV�H�D�SURIHVVRUD�-XGLWK�� GH�+LVWyULD�
H�QR� ILQDO�� TXDQGR�D�JHQWH� IH]�R HQFHUUDPHQWR�GR SURMHWR� DFKR TXH� IRL� HP�
QRYHPEUR« RXWXEUR�RX�QRYHPEUR��p QD�GDWD�TXH�VHPSUH DFRQWHFH�D�PRVWUD�
FXOWXUDO�GD�HVFROD��HQWmR�VHPSUH�WHP DSUHVHQWDomR �0$<$��

3RU� VXDV IDODV�� SHUFHEH�VH TXH DV�RV� SURILVVLRQDLV� HQYROYLGRV� QD IRUPDomR Mi

SUREOHPDWL]DYDP�DV�UHODo}HV�GH JrQHUR�H R XVR�GRV�HVSDoRV�PXVHDLV� DOJXQV�GHVGH�D�IRUPDomR�

LQLFLDO� 7DO FDUDFWHUtVWLFD� FRQILUPD R TXH� 1yYRD� ������ QRV� GL]� VREUH D IRUPDomR� GH� XP

SURILVVLRQDO VH� GDU DR ORQJR� GD� YLGD� H GD� LPSRUWkQFLD GD� SHVVRDOLGDGH� QR SHUFXUVR� GH�

SURILVVLRQDOL]DomR��3DUD�HOH�

$ IRUPDomR�QmR�VH FRQVWUyL�SRU DFXPXODomR �GH�FXUVRV��GH FRQKHFLPHQWRV RX�
GH�WpFQLFDV���PDV�VLP�DWUDYpV�GH XP�WUDEDOKR�GH UHIOH[LYLGDGH�FUtWLFD VREUH�DV�
SUiWLFDV�H GH��UH�FRQVWUXomR�SHUPDQHQWH GH�XPD�LGHQWLGDGH�SHVVRDO��3RU LVVR�
p�WmR�LPSRUWDQWH�LQYHVWLU�D�SHVVRD�H�GDU�XP�HVWDWXWR DR VDEHU GD�H[SHULrQFLD
�1Ï92$� ������S� ����

6HQGR�DVVLP��SHUFHEL QDV IDODV�GDV SURIHVVRUDV�H GR SURIHVVRU�XP�FRQWtQXR�H[HUFtFLR

GH� UHIOH[mR TXH� RV PRWLYDUDP� D� EXVFDU� D� IRUPDomR H D� HVWXGDU�PHLRV� GH GHVHQYROYHU� VHXV�

SURMHWRV QD�HVFROD H�QRV�PXVHXV��FRPR�GLWR QR WySLFR�DQWHULRU��2EYLDPHQWH�TXH�R�SURFHVVR GH�

DXWRIRUPDomR QmR�p OLQHDU�H�IRL�REMHWR�GD UHIOH[mR GR�IRUPDGRU��TXH�GL]��

( HVVD�p�D ULTXH]D�TXH�YRFr�WHP�GRV�GRLV�ODGRV��WHP�WDQWR�SURIHVVRU�TXH�WHP�
XPD�GLVFXVVmR DYDQoDGtVVLPD� SURIHVVRUHV LQLFLDQWHV H SURIHVVRUHV TXH HVWmR
QHVVH����p����PHLR WHUPR� TXHUHQGR�VDEHU SUD�RQGH�TXH�YDL �0,&+(/��

$ GLVSRVLomR� SDUD� R WUDEDOKR� GH DXWRIRUPDomR�� FRPR� GHPRQVWUDGR SHORV VXMHLWRV� GD

SHVTXLVD� GHVYHOD R�GHVHQYROYLPHQWR�GD�UHIOH[LYLGDGH�TXH SDUD =HLFKQHU������� RFRUUH�D SDUWLU�

GH� WUrV HOHPHQWRV� D� DEHUWXUD� GH HVStULWR�� D� UHVSRQVDELOLGDGH� H� D� VLQFHULGDGH�� 3DUD� HOH� D

DEHUWXUD�GH HVStULWR p R�GHVHMR�DWLYR�GH�VH�RXYLU�PDLV GR�TXH�XPD�~QLFD RSLQLmR��GH�VH�DWHQGHU�

D SRVVtYHLV� DOWHUQDWLYDV� H� GH� VH DGPLWLU� D� SRVVLELOLGDGH GR HUUR��PHVPR� QDTXLOR� HP TXH� VH

DFUHGLWD�FRP PDLV�IRUoD��$ UHVSRQVDELOLGDGH FRQVLVWH HP�SUREOHPDWL]DU�D LQIOXrQFLD GR HQVLQR

VREUH�R GHVHQYROYLPHQWR LQWHOHFWXDO�� VRFLDO� H SHVVRDO� GDV�RV� HVWXGDQWHV�� WDQWR� QDTXLOR� TXH� p

WDQJtYHO� TXDQWR QR TXH� p� LQHVSHUDGR� H� D VLQFHULGDGH p� DFUHGLWDU� QD� LPSRUWkQFLD� TXH� VHX�

WUDEDOKR� WHP� �RX GHYHULD� WHU�� QD� FRQVWUXomR� GH� XPD VRFLHGDGH PDLV� HTXkQLPH�� VHQGR

�� 1RPH ILFWtFLR�
�� 1RPH�ILFWtFLR�
�� 1RPH�ILFWtFLR�



���

QHFHVViULR� SDUD�LVVR� XPD�DEHUWXUD�GH�HVStULWR�SDUD�DV�GHPDQGDV GDV�RV HVWXGDQWHV�H�SDUD XP�

FRQWtQXR SURFHVVR�GH EXVFD�GH�DSUHQGL]DGR�H�DSHUIHLoRDPHQWR��=(,&+1(5���������

������3UiWLFD�UHIOH[LYD

$R� ORQJR� GD SHVTXLVD GHIHQGL� TXH� QD� 50(%+� H[LVWH� XPD FRQFHSomR� GH� IRUPDomR�

YROWDGD�SDUD�D SUiWLFD�UHIOH[LYD�� LVWR�p��H[LVWH QD�SUiWLFD�SURILVVLRQDO XP�OXJDU GH�IRUPDomR�H�

FRQVWUXomR�GH VDEHUHV��=(,&+1(5� �������6HQGR DVVLP��D�R SURIHVVRUD�RU UHIOH[LYD�R EXVFD�

FRPSUHHQGHU H HQIUHQWDU� VLWXDo}HV� FRPSOH[DV� SRU� PHLR GD FRQIURQWDomR GD� UHDOLGDGH FRP

HVTXHPDV WHyULFRV� H� FRQYLFo}HV� SURILVVLRQDLV�� 1HVVH� VHQWLGR� DFUHGLWR� TXH� DV�RV� TXDWUR�

GRFHQWHV TXH SDUWLFLSDUDP�GD SHVTXLVD�SURFXUDP�GHVHQYROYHU�HVVD�SUiWLFD�UHIOH[LYD��XPD�YH]

TXH GHPRQVWUDUDP� WHU� D� DEHUWXUD� GH� HVStULWR� UHVSRQVDELOLGDGH� H� VLQFHULGDGH�� $ IDOD� GD

SURIHVVRUD�&DUROLQD p HVFODUHFHGRUD�

e���� >���@� $FKR�TXH LQWHQVLILFD�SRUTXH HX Mi YLQKD GLVVR�QD� IDFXOGDGH� HX Mi�
WLQKD GLVFXWLGR�TXHVW}HV�GH�JrQHUR� H TXHVW}HV�UDFLDLV H Dt GHSRLV�TXDQGR�HX�
FRPHFHL D�OHFLRQDU LVVR Mi�ID]LD�SDUWH�GD�PLQKD�SHVVRD H�HX�OHYDYD SDUD�VDOD�
GH� DXOD�� 'HSRLV TXH� HX� SDUWLFLSHL� GLVVR�� Dt ILFD� PDLV� LQWHQVR� 9RFr DSXUD
ROKDU�� YRFr� WHP� PDLV� FXLGDGR� SDUD R ID]HU�PHVPR H�� jV� YH]HV�� FRLVDV� TXH�
YRFr� QmR� HQ[HUJDYD� DQWHV� YRFr� SDVVD� HQ[HUJDU�� (� Dt LVVR� TXH� YRFr QmR�
HQ[HUJDYD� H� DJRUD� HQ[HUJD� YRFr FRQVHJXH� ID]HU� R� PHQLQR HQ[HUJDU���� jV�
YH]HV« HQWHQGHX" �&$52/,1$��

)LFD� SHUFHSWtYHO� TXH� GHVGH� D� IRUPDomR LQLFLDO� HOD� IRL� SURYRFDGD� D� UHIOHWLU� VREUH DV�

UHODo}HV GH� JrQHUR QXPD� SHUVSHFWLYD� LQWHUVHFFLRQDO� TXH� LVVR� D� DFRPSDQKRX� QD� YLGD�

SURILVVLRQDO H GHVWDFD TXH D�IRUPDomR FRQWLQXDGD D IH] DSXUDU�PDLV�DLQGD R�ROKDU H OHYDU� LVVR

SDUD VXD� SUiWLFD� MXQWR� jV�DRV HVWXGDQWHV�� (P RXWUR PRPHQWR GD� HQWUHYLVWD HOD� GL] TXH� HVVD�

UHIOH[mR D DFRPSDQKD GH WDO�PDQHLUD TXH�QmR�p VRPHQWH�QD VDOD GH DXOD�TXH ID] LQWHUYHQo}HV�

0HVPR DQWHV GD� IRUPDomR� H� GHSRLV� WDPEpP SRUTXH� D� JHQWH� HVTXHFH�� PDV
DOJXPDV FRLVDV�ILFDP��( PHVPR TXH D�JHQWH�QmR�OHPEUH� SRU�H[HPSOR��R�GLD�
GDTXHOD�IRUPDomR��XPD IDOD�TXH�VH�IRL��TXH�VH HVYDLX���� PDV WHP�FRLVDV�TXH�D�
JHQWH LQVHUH�QD�QRVVD SUiWLFD� H� Dt� HOD� ILFD SHUPDQHQWH�� ID]�SDUWH PHVPR� GR�
GLD�D�GLD��¬V YH]HV� QHP GDQGR DXOD��PDV� QXPD� LQWHUYHQomR� QR SiWLR�� XPD�
VLWXDomR�GH FDQWLQD� GH TXDGUD��TXH�YRFr�SHUFHEH�H�D JHQWH�FRQVHJXH�LQWHUYLU�
6DEH" (X DFKR�TXH�ID]�SDUWH �&$52/,1$��



���

3UREOHPDWL]DU� DV� UHODo}HV� GH� JrQHUR� QD� HVFROD H D� PHOKRU PDQHLUD� GH LQWHUYLU� QR

DPELHQWH� HVFRODU� WDPEpP IRUDP FLWDGRV SHOD� SURIHVVRUD� ÆQJHOD� FRPR� HOHPHQWRV� GDV� VXD�

SUiWLFD�UHIOH[LYD�

)D]LD�SRUTXH��� SULPHLUR�SRUTXH�p�XPD FRLVD�TXH�PH WRFD��VHJXQGR�SRUTXH QD�
HVFROD TXH� HX� WUDEDOKHL� HVVD GLVFXVVmR� HOD HUD QHFHVViULD� GHYLGR� DR� JUDQGH
Q~PHUR�GH PHQLQDV�TXH��GH�XPD FHUWD�IRUPD��GHPDQGDYDP�HVVD GLVFXVVmR QD�
VDOD� GH� DXOD� ( HX PH VHQWLD� D� SULQFtSLR�� QmR� D YRQWDGH HP� ID]HU� HVVD
GLVFXVVmR��PDV��� p«�p«�HVTXHFL�XPD�SDODYUD� +DP�KDP«�GHVDILDGD D ID]HU�
HVVD�GLVFXVVmR�SRUTXH��SDUD�PLP��HUD�QHFHVViULR ID]HU�HVVD GLVFXVVmR�QDTXHOH
PRPHQWR� QD HVFROD� (QWmR� HX���� DSURYHLWDQGR� D� IRUPDomR TXH� HX� IL] SRU�
HVFROKD��Qp��H PDLV�HVVH�DFRQWHFLPHQWR TXH��� GH�XPD FHUWD�IRUPD�R�SULPHLUR�
PXVHX TXH�IRL�YLVLWDGR�IRL R�&HQWUR�&XOWXUDO SRU�FDXVD GHVVD�H[SRVLomR�TXH�
HX Mi KDYLD�YLVLWDGR�H TXH�WLQKD XP�DSHOR���p��� XP�DSHOR�QmR« XP�VXEVtGLR�
SDUD�HVVD�GLVFXVVmR �Æ1*(/$��

$ SUHRFXSDomR VREUH� FRPR� DV� UHODo}HV� GH JrQHUR� DWUDYHVVDP� R DPELHQWH� HVFRODU��

HVSHFLDOPHQWH D� VDOD� GH� DXOD� DSDUHFHX� QD� IDOD� GH� WRGDV DV SHVVRDV� HQWUHYLVWDGDV H� YDL� DR

HQFRQWUR�FRP�R TXH�6DQWRV DILUPD� ³D�SUiWLFD�UHIOH[LYD WHP�FRPR�FDUDFWHUtVWLFD�D� WHQGrQFLD

GHPRFUiWLFD��HPDQFLSDWyULD H�R�HQIUHWDPHQWR�GDV�VLWXDo}HV�GH�GHVLJXDOGDGH�H�LQMXVWLoD�GHQWUR

GD� VDOD GH� DXOD� �6$1726�� ������ S� ����� 3RU� FRQVHJXLQWH� D SURIHVVRUD 0D\D FLWRX HVVH�

FRPSURPLVVR�GHQWUH�VXDV PRWLYDo}HV H DR�ORQJR�GD�VXD WUDMHWyULD�SURILVVLRQDO�

>���@�)D]�SDUWH�GD PLQKD�SUiWLFD�D����SUDWLFDPHQWH« TXDVH��� GHVGH R�LQtFLR�TXH
HX�FRPHFHL D OHFLRQDU��(X FRPHFHL�D�GDU�DXOD�QmR�RILFLDO« RILFLDO��PDV QmR
QR� VHQWLGR GH� VHUYLGRUD�� 1R�PHX� FXUVR� GH� *HRJUDILD� TXH� HX� IXL� PRQLWRUD�
GDTXHOH� SURMHWR� GH� (-$� TXH WHP� YLQFXODGR� D )$(� QR &HQWUR� 3HGDJyJLFR��
TXH p�R�3URHMD� H�Oi�WLQKD��FRPR�HUD (-$��HVVD GLVFXVVmR SDUD�WUDEDOKDU�HVVD
TXHVWmR� GH� JrQHUR� FRP� DV DOXQDV� HP� LGDGH���� TXH YROWDYDP� D� HVWXGDU HP�
LGDGH� DYDQoDGD�� 6y TXH� HX� DLQGD� HUD� HVWXGDQWH�� QmR� WLQKD� PXLWR�
FRQKHFLPHQWR GLVVR� HQWmR TXDQGR HX�PH�IRUPHL«�p« PH IRUPHL�HP������H�
HP������Mi�SDVVHL�QR�FRQFXUVR�HP &RQWDJHP H� GH�FDUD��Mi�FDL�QXPD�HVFROD
TXH� WLQKD XPD GLILFXOGDGH PXLWR�JUDQGH����7LQKD XP� tQGLFH>���@ GH�JUDYLGH]
QD DGROHVFrQFLD� HUD� PXLWR� JUDQGH� (QWmR� ORJR� TXDQGR� HX� FKHJXHL� QHVVD
HVFROD��XPD�GDV�SULPHLUDV FRLVDV�TXH�D�VXSHUYLVRUD�IDORX�p�TXH D�JHQWH�WLQKD�
TXH��� HL[RV�TXH D�JHQWH�VHPSUH�TXH�WLQKD�TXH WUDEDOKDU�HUD�D�TXHVWmR UDFLDO��D�
TXHVWmR�GH�JrQHUR H�D�TXHVWmR GD KLJLHQH� TXH�QmR�HUD DVVLP«��RV PHQLQRV��
jV� YH]HV� YLQKDP��� QmR� WLQKD� R� EDQKHLUR� HP FDVD� HQWmR D� JHQWH� WLQKD� TXH�
SHJDU� WRGR� HVVH� FRQWH[WR H� WUDEDOKDU� HP� FLPD GLVVR� DWUHODGR� DR FRQWH~GR
�0$<$��

2 SURIHVVRU 'DQLHO WDPEpP DILUPD�TXH�VHPSUH� WUDEDOKD R� WHPD HP� VXDV� DXODV H�TXH�

WHP�RV�HVSDoRV�GH HGXFDomR QmR�IRUPDO FRPR�DOLDGRV GD�VXD SUiWLFD�



���

(X�DFUHGLWR�TXH�VLP��SRUTXH HX�VHPSUH�WUDEDOKR WUDQVYHUVDOPHQWH�HVVH�WHPD�
QDV� PLQKDV� GLVFLSOLQDV� >���@ )D]�� VHPSUH ID]� WDQWR� PXVHX� TXDQWR RXWURV
HVSDoRV�� RXWUDV LQVWLWXLo}HV� HGXFDWLYDV� RX TXH� EXVTXHP� UHIOH[mR SDUD� DOpP�
GD�VDOD GH�DXOD �'$1,(/��

$� SDUWLU� GHVVDV� H� RXWUDV� IDODV� TXH� SHUPHDUDP� DV HQWUHYLVWDV�� SHUFHEL TXH� SDUD� D�

HIHWLYLGDGH GD� SUiWLFD�UHIOH[LYD� p� QHFHVViULR� R� FRPSURPLVVR pWLFR� FRP D VXSHUDomR� GH�

GHVLJXDOGDGHV� H� FRP UHODo}HV� GH� HQVLQR� H� DSUHQGL]DJHQV� SDXWDGDV� QD� FULWLFLGDGH�� 3DUD�

3HUUHQRXG �������� R� GHVHQYROYLPHQWR� GR� KDELWXV� TXH� HOH� FKDPD� GH ³XP� SHTXHQR� JUXSR� GH�

HVTXHPDV�TXH�SHUPLWHP�JHUDU XPD�LQILQLGDGH�GH�SUiWLFDV DGDSWDGDV D�VLWXDo}HV�TXH VHPSUH VH

UHQRYDP VHP� QXQFD� VH� FRQVWLWXLU� HP� SULQFtSLRV H[SOtFLWRV´� �%285',(8� DSXG

3(55(128'� ������ S� ��� p� IXQGDPHQWDO� 'HVVD� PDQHLUD�� D� IRUPDomR� FRQWLQXDGD� p�

QHFHVViULD�SDUD�WDO��SRLV p�XPD� IRUPD�GH�³WUHLQDPHQWR´� QD TXDO�R� IRUPDGRU�REVHUYD� VXJHUH�

FDPLQKRV�� LQGLFD� IXQFLRQDPHQWRV� PHQWDLV� RX� UHODFLRQDLV� 3HUUHQRXG� ������ DILUPD� TXH� D

WRPDGD GH�FRQVFLrQFLD�H�D�PXGDQoD� TXDQGR�QHFHVViULDV��RFRUUHP PHGLDQWH�UHIOH[mR�PHWyGLFD�

H UHJXODU��VHQGR�SDUWH�GD�LGHQWLGDGH�SURILVVLRQDO���

$R� VHU TXHVWLRQDGR� VREUH� VXD SHUFHSomR� GD� SDUWLFLSDomR GH� GRFHQWHV� QDV IRUPDo}HV�

RIHUWDGDV� SHOD 60('�� HP� HVSHFLDO� R�3HUFXUVR 0XVHROyJLFR� +LVWyULD GH 0XOKHUHV� 0LFKHO�

DILUPD�

7DQWR� QDV� GLVFXVV}HV TXDQWR� QRV� SRVLFLRQDPHQWRV� GD� SHVVRD�� HOHV� YmR�
PXGDQGR H����RV�SURMHWRV� WDPEpP YmR PXGDQGR��Qp��QD�HVFULWD��D�HVFULWD�YDL�
ILFDQGR�PDLV�DSULPRUDGD��RV�REMHWRV�GH LQYHVWLJDomR�YmR�ILFDQGR�PDLV�EHP�
GHPDUFDGRV� Qp��9RFr� Yr� TXH� R� SURIHVVRU WHP�PDLV� VHJXUDQoD� QDTXLOR� TXH�
HOH� YDL� WUDEDOKDU���� HVVH� DQR HX� YRX� WUDEDOKDU QHVVH� VHQWLGR�� DQR SDVVDGR
WUDEDOKHL LVVR���� IRL OHJDO� PDV� DJRUD TXHUR� QHVVH� YLpV�� (QWmR� YRFr� YDL
SHUFHEHQGR�TXH�RV�SURIHVVRUHV�YmR FULDQGR�XPD����XPD�PDQHLUD�GH FRQFHEHU�
R SURMHWR� GH P~OWLSODV� DERUGDJHQV�� GH� GLIHUHQWHV� IRUPDV�� Qp�� (� GH IRUPDV�
PDLV���� HX LD� IDODU� VHJXUR�� PDV��� QmR� VHL� VH� p VHJXUR�� PDV FODUR SUD HOHV�
PHVPRV��GR�TXH�HOHV�TXHUHP� GR�TXH TXH�DTXHOH�SHUFXUVR�SRVVLELOLWD��TXDLV�
VmR�DV SRWHQFLDOLGDGHV GDTXLOR� (X�DFKR���� WDOYH]�VHJXUDQoD�VHMD�D�SDODYUD����
TXH HOHV VH�VLQWDP��0DV�D�JHQWH�SHUFHEH VLP��$Wp�DV�FDUDV� Qp��TXH D�JHQWH�
SHUFHEH�PXLWR QDV�IRUPDo}HV��SRUTXH�QmR�WHP�FRPR��Qp" 7HP�DWp�JHQWH�TXH�
ILFD�FRP FDUD�GH�SDLVDJHP R WHPSR�WRGR��RXWURV�QmR��(QWmR��jV YH]HV��D JHQWH�
MRJD� DOJXPDV� FRLVDV� DVVLP���� GH� SURYRFDomR��� H� YRFr� Yr� DV� UHDo}HV� (QWmR�
SHOD� LQWHUDomR� QRV� FXUVRV�� QDV IRUPDo}HV� YRFr Yr� TXH D� SDUWLFLSDomR� YDL�
PXGDQGR���� TXH� DQWHV� RV SRQWRV� GH� UHVLVWrQFLD� HVWmR� VHQGR GLOXtGRV� H� DV�
SHVVRDV� WmR�PDLV j YRQWDGH��$FKR�TXH�YRFr� WHP�TXH�ILFDU�j�YRQWDGH�FRP� R�
WHPD� Qp��SUD�VH�FRORFDU�LQFOXVLYH GDQGR FRQWUD��3RUTXH p�LPSRUWDQWH�WDPEpP�
ILFDU� FRQWUD� D� JHQWH� QmR� TXHU� TXH� WRGR� PXQGR� WHQKD� D PHVPD� OLQJXDJHP��
PDV�D�JHQWH�YDL�REVHUYDQGR �0,&+(/��



���

1HVVH� VHQWLGR�� FRQFRUGR FRP� 3HUUHQRXG� TXH R� KDELWXV QmR� p� VLPSOHVPHQWH� D�

UHSURGXomR� GH Do}HV� SDVVDGDV�� PDV WDPEpP� R� LQYHVWLPHQWR� QD� FDUUHLUD SDUD TXH� KDMD�

UHHODERUDomR GDV SUiWLFDV�SHGDJyJLFDV TXH YLVHP�D�PHOKRULD GD DWLYLGDGH�SURILVVLRQDO� 6HQGR�

DVVLP� XPD�IRUPDomR Vy�p HIHWLYD TXDQGR HOD� LQIOXHQFLD�QR�KDELWXV GDV�SHVVRDV��3RU�PHLR�GD�

DQiOLVH�GRV GDGRV�HPStULFRV�GD�SHVTXLVD�DFUHGLWR�TXH D� IRUPDomR QR�3HUFXUVR 0XVHROyJLFR�

+LVWyULD�GH 0XOKHUHV SRVVLELOLWRX�LVVR��SRLV�DR VHUHP TXHVWLRQDGDV�RV�VREUH�R�XVR�GRV�HVSDoRV�

PXVHDLV HP� VXDV WUDMHWyULDV�� DV GRFHQWHV� DILUPDUDP� TXH RV� YLVLWDYDP VHPSUH�� PDV� TXH RV�

SURFHVVRV� GH� IRUPDomR OKHV GHVSHUWDUDP� SDUD D� SRWHQFLDOLGDGH SHGDJyJLFD� H� SDUD�

SUREOHPDWL]DU�DV UHODo}HV�GH�JrQHUR��0D\D�IDOD GH�FRPR�VH DWHQWRX�SDUD HVVDV�TXHVW}HV�

>���@ $�YLVLWDomR�HP�PXVHXV��HOD�HUD����p�XPD SUiWLFD�PLQKD�HQTXDQWR�SHVVRD��
HQTXDQWR FLGDGmR��6HPSUH�JRVWHL�GH� LU��PDV�HX�Vy�IXL�FRPHoDU D SHUFHEHU D
SRWHQFLDOLGDGH GH� SHJDU GH� GHWHUPLQDGDV H[SRVLo}HV� RX DFHUYR� IL[R� GH� XP
PXVHX� H XVDU DTXLOR� FRPR� LQVWUXPHQWR� FRPR� HOHPHQWR SUD PLQKD� SUiWLFD�
GRFHQWH� IRL«�EHP�PDLV� WDUGH�� DVVLP���� ���������« (X�QHP WDYD�PDLV HP�
VDOD GH DXOD�� HX� WDYD� FRPR� DVVHVVRUD� QD� 6HFUHWDULD� GH�(GXFDomR� H� LVVR� HUD�
PXLWR� FREUDGR�� HUD�XPD� OLQKD�GH� WUDEDOKR� TXH� D�6HFUHWDULD GH (GXFDomR�GH
&RQWDJHP�QD pSRFD WLQKD��� p«�WLQKD�FRPR�XP QRUWH��(�Dt TXH�HX�FRPHFHL�D�
SHUFHEHU� HVVD� LPSRUWkQFLD�� SRUTXH���� p���� QD� pSRFD� HX� WLYH FRQWDWR FRP� HVVD�
SRVVLELOLGDGH� GH� PXVHX� VHU IHUUDPHQWD� SUD� SUiWLFD� GRFHQWH� SRU� FRQWD GD�
GLVFXVVmR�GH�HGXFDomR�SDWULPRQLDO�TXH�&RQWDJHP�ID]LD >���@�WLQKD�D�WXUPD�GR�
&RQWDJLWR�� TXH� HOHV� SHJDYDP� YiULRV� HOHPHQWRV GD FLGDGH� H� WHQWDYDP
WUDEDOKDU�YiULRV�HOHPHQWRV�GD�LGHQWLGDGH�GR FRQWDJHQVH�H�WXGR�H�XVDYD HVVHV�
HOHPHQWRV�GH YLVLWDomR�D�HVSDoRV�PXVHROyJLFRV�RILFLDLV�RX�QmR�RILFLDLV��SRU�
H[HPSOR�� RV HVSDoRV YLYRV GD� FLGDGH� FRPR� DV� FKDPLQpV� GR���GR« GR�
6KRSSLQJ�,WD~��FRPR�HVSDoR�GH�PHPyULD� GH� LGHQWLILFDomR�GD�FLGDGH��FRPR
HOHPHQWR GD�SUiWLFD�GRFHQWH��$t�TXH� HX SDUHL SDUD�SHQVDU��ROKD��'i�SDUD�VH�
WHU XPD RXWUD�YLVmR GR�TXH p HQVLQDU�*HRJUDILD�SHJDQGR�HVVH LQVWUXPHQWR�GD
DomR�PXVHROyJLFD��(QWmR�IRL�EHP�GHSRLV� (�HX�Vy�IXL FRPHoDU�DSOLFDU�GHQWUR�
GD�VDOD�GH�DXOD� UHDOPHQWH��HP ���������� IRL GRLV�DQRV�GHSRLV��TXH HX�VDLR
GD�6HFUHWDULD�GH�(GXFDomR�� UHWRUQR�SDUD�VDOD GH�DXOD�H Dt� Mi�YROWR� FRP�HVVH�
DF~PXOR GH� DSUHQGL]DGR TXH� HX IXL� WHQGR DR� ORQJR� GD«� GD«� GD PLQKD�
H[SHULrQFLD�FRP�JHVWRUD��TXH Dt�HX�IXL�YHQGR�TXH�HUD�SRVVtYHO DSOLFDU RXWUDV�
SRVVLELOLGDGHV �0$<$��

1D�VHTXrQFLD��D SURIHVVRUD &DUROLQD ID]�VXDV�FRQVLGHUDo}HV QD�PHVPD�OLQKD�

$QWHV�HX�QmR�WLQKD�HVVD����6DEH�TXDQGR YRFr�VDEH��PDV�QmR VDEH" $K��(X�VHL��
PDV LVVR QmR� WH WRFD��QmR�ID]�SDUWH"�'HSRLV TXH HX�IXL�HQWHQGHU��HX�DFKR� p
DWp�LJQRUDQWH�IDODU LVVR��PDV�p�YHUGDGH� TXH�HX IXL�HQWHQGHU TXH�D�PXOKHU�Wi�
HP� WXGR TXH� p TXDGUR� WXGR� TXH� p�REUD�� HOD� p�R HX� OtULFR�GR� DXWRU R� WHPSR
WRGR� 0XLWDV�YH]HV�HOD�Wi QXD��Vy TXH HOD�QmR�p�D�SHVVRD TXH�H[S}H��VDEH"�(OD
QmR�p�R�DXWRU��HOD�QmR�p R DUWLVWD�RX HOD QmR p�YLVWD FRPR�WDO�H�HX Vy�SHUFHEL�
LVVR�GHSRLV��$QWHV�HX�QmR�WLQKD�SHUFHELGR�QmR��'HSRLV�TXDQGR�HX�IXL�ID]HU«�
HX�QmR�WLQKD HVVD����QmR WLQKD�FDtGR�D�ILFKD� VDEH"�'HSRLV��TXDQGR�HX�IXL�ID]HU�
D� SyV�JUDGXDomR TXH� HX HVFUHYL VREUH� R� 3HUFXUVR� VREUH� D� ³+LVWyULD GH�
0XOKHUHV´ >���@ �&$52/,1$��



���

$OpP�GHODV� D SURIHVVRUD�ÆQJHOD WDPEpP�GL]�TXH OHYRX�PXLWDV�GHVVDV� UHIOH[}HV SDUD�

VXD�YLGD�

>���@ 7XGR�IRL� LPSRUWDQWH��WXGR��WXGR��WXGR� $Wp�DV FRLVDV�TXH�HX�DFKDYD�TXH
VDELD�� TXH� HX�QmR VDELD��PDV QDGD TXH� IRVVH� WmR� LPSDFWDQWH QmR� $ UHODomR�
TXH�KRMH�HX�QmR FRQVLJR PDLV GHL[DU�GH�SHQVDU� TXH p�D�UHODomR�GD�KLVWyULD�GH�
PXOKHUHV��GR�IHPLQLVPR����p XPD�FRLVD�TXH�HX�QmR�FRQVLJR GHL[DU��Wi�VHPSUH
QR�PHX SHQVDPHQWR��1mR�Vy QD SDUWH�UHODWLYD�j�HVFROD��R�SHGDJyJLFR��PDV QD
YLGD �Æ1*(/$��

3HUUHQRXG��������DILUPD TXH XP�FXLGDGR�D VHU WRPDGR p�GH�QmR�LQGLYLGXDOL]DU D DomR

UHIOH[LYD�H�DFUHGLWDU�TXH PXGDQoDV RFRUUHUDP�GH PDQHLUD�LVRODGD RX�HVSRQWkQHD H��SDUD�WDQWR�

GL] TXH XP PHFDQLVPR D VHU�FRQVWUXtGR p�D�RUTXHVWUDomR�GRV�KDELWXV� LVWR�p��VXD�LQVHUomR�HP�

VLVWHPDV� VRFLDLV� R� UHODFLRQDU�VH FRP� RV RXWURV� H� R DJLU� QXP� SURMHWR GH WUDQVIRUPDomR

FROHWLYR�

'HVWDUWH� GHVWDFR TXH D� VRFLRPXVHRORJLD� GH� JrQHUR� WHP�EXVFDGR LQVHULU DV� UHIOH[}HV

VREUH� D VXSHUDomR� GDV� DVVLPHWULDV� GH� JrQHUR� QD VRFLHGDGH�� 6HJXQGR� 5HFKHQD� ������� D�

LQFOXVmR� R�DFHVVR DR XVXIUXWR�GRV EHQV�SDWULPRQLDLV��D�FRQVWUXomR�GDV�LGHQWLGDGHV�GH�KRPHQV�

H PXOKHUHV� H D� SUHVHUYDomR� H� YDORUL]DomR� LJXDOLWiULD� GDV�PHPyULDV GH DPERV VmR SDXWDV GD�

VRFLRPXVHRORJLD�� 8P� IDFLOLWDGRU� GHVVD� LQWHJUDomR� p VHX� FDUiWHU� LQWHUGLVFLSOLQDU� TXH� SRGH

XVXIUXLU GRV FRQWULEXWRV� GH GLIHUHQWHV� iUHDV GDV� KXPDQLGDGHV� SDUD� FRQVWUXLU XP DUFDERXoR�

WHyULFR�H�IRUPDV�GH�DWXDomR�QRV�HVSDoRV PXVHDLV�SDUD�GHQXQFLDU�DV GHVLJXDOGDGHV�H�FRQWULEXLU�

SDUD FRQVWUXomR�GH�XPD VRFLHGDGH�PDLV�HTXkQLPH�QR�WUDWR�GDV�GLIHUHQoDV��

$SHVDU� GH HQWHQGHU� D DWLYLGDGH� IRUPDWLYD� SHVTXLVDGD FRPR� SRVLWLYD SDUD� R�

IRUWDOHFLPHQWR�GD�SUiWLFD�UHIOH[LYD QDV�RV�SURILVVLRQDLV�HQYROYLGDV�RV��HODV�HV�DSRQWDUDP XPD�

VpULH� GH� GHVDILRV��1R� SUy[LPR� WySLFR� LUHL DERUGi�ORV H WDPEpP� GHPDUFDU PDLV� GHWLGDPHQWH�

DTXLOR�TXH�IRL�DSRQWDGR FRPR SRWHQFLDOLGDGHV��

����� 3RWHQFLDOLGDGHV H�GHVDILRV GR�GLiORJR�HQWUH�HGXFDomR H�JrQHUR�QXPD IRUPDomR

FRQWLQXDGD HP�PXVHXV

&RPR IRL�GLWR�QR�WHUFHLUR FDStWXOR� D�UHODomR HQWUH�HGXFDomR�H�RV HVWXGRV GH JrQHUR�p�

PDUFDGD� SRU� DYDQoRV H� UHWURFHVVRV H� DLQGD p QHFHVViULR� PXLWR� HVIRUoR� GH GLIHUHQWHV DWRUHV�

VRFLDLV SDUD�TXH HVVH�GHEDWH�VH�PDQWHQKD FRPR�SROtWLFD�S~EOLFD�QD�50(%+� 0LFKHO�IDORX�DR�

ORQJR GH� VXD� HQWUHYLVWD� GD KLVWRULFLGDGH� GDV� Do}HV� QD�5HGH�� GHPDUFDQGR�TXH� R� FRQWH[WR� GD�

SURGXomR LQWHOHFWXDO�VREUH�UHODo}HV GH�JrQHUR�H�VH[XDOLGDGH�LQIOXHQFLRX�QD�IRUPD�FRPR HVVDV�



���

Do}HV� VH� GDYDP� RUD� WHQGR� DQiOLVH� PDLV� ELRORJL]DQWH� RUD� GLVFXVV}HV� VRFLROyJLFDV� PHVPR�

RFRUUHQGR GH� IRUPD FRQFRPLWDQWH H�FRP�GLIHUHQWHV�DERUGDJHQV� 7DPEpP�DSRQWRX R�SHUtRGR�

SHVTXLVDGR� FRPR� R PDLV SURItFXR� SDUD HVVD GLVFXVVmR�� DOpP GH� WHU� DILUPDGR� TXH� D�

LQWHUVHFFLRQDOLGDGH�R SDXWRX HP�GLYHUVRV�PRPHQWRV�

>���@� (QWmR IRL� QRV� DQRV� ��� TXH� LVVR� FRPHoRX� D� URPSHU� H DPSOLDU� QXPD�
SHUVSHFWLYD PXOWLGLVFLSOLQDU� TXH� p� D���� SURSRVWD� GD�GLVFXVVmR�GH� JrQHUR� Qp��
0DV� IRL� HIHWLYDU� PHVPR� D� SDUWLU� GR 1~FOHR� eWQLFR�5DFLDO�� D� SDUWLU� GD� OHL
��������TXH�FULRX�VH�R�1~FOHR�GH�5HODo}HV eWQLFR�5DFLDLV�H�*rQHUR��(QWmR R
³H JrQHUR´ IRL R JDQFKR TXH�D�JHQWH�WHYH��Qp��$LQGD HUD�XP�SRXFR� OLJDGR�D�
VD~GH� D� HGXFDomR VH[XDO�� PDV DOL� Mi� FRPHoD� D� WHU� HVVH� URPSLPHQWR� )RL
������� D�OHL p�GH�������QXP�p LVVR" 2 1~FOHR�VXUJLX HP������H�HOH DFRSODYD�
DV�GXDV�GLVFXVV}HV� $JRUD�VH�D JHQWH�IRU�SHQVDU QD�pSRFD�iXUHD�GD�GLVFXVVmR�
GH JrQHUR� YDL� VHU� FRP� D� FULDomR� GR� Q~FOHR� GH� >��@���D� >��@���� HP� TXH� D�
JHQWH�IRFRX�WRGDV�DV�Do}HV H WLYHPRV DSRLR�H OLEHUGDGH SDUD�SRGHU�WUDEDOKDU
�0,&+(/��

0HVPR� VHQGR R� SHUtRGR HP� TXH� DV� Do}HV LQVWLWXFLRQDLV� WLYHUDP� GHVWDTXH�� PXLWRV

GHVDILRV� IRUDP� DSRQWDGRV� SHOR� IRUPDGRU SDUD� R� GHVHQYROYLPHQWR� GR� WUDEDOKR�� 9HMDPRV�

DOJXPDV�TXHVW}HV�DSRQWDGDV�SRU�HOH�

(X DYDOLR� TXH QXQFD Gi� WHPSR�� $V RILFLQDV�� RV� HQFRQWURV�� DV� IRUPDo}HV����
VHPSUH HX WHQKR D�VHQVDomR�GH�TXH�VH�D�JHQWH� WLYHVVH PDLV XPD�KRUD��PDLV�
GXDV KRUDV D� GLVFXVVmR� LD� FRQWLQXDU�� 2 TXH� HX� DFKR� ERP�� 9RFr� WHP� TXH�
FRUWDU SRU� FDXVD�GR� WHPSR��SRUTXH�D�JHQWH ID]� D� IRUPDomR R�GLD� LQWHLUR�� GH�
PDQKm�H j WDUGH�SUD�SHJDU�RV�GRLV�WXUQRV� (��� jV�YH]HV�R�SURIHVVRU�DWUDVD��WHP�
R LQWHUYDOR��� D JHQWH S}H� DWp�PHLR� GLD�� PDV� WLQKD TXH� DFDEDU RQ]H� H�PHLD
SRUTXH R� SURIHVVRU� YDL� GDU� DXOD� XPD� KRUD� H� HOH� WHP� TXH� GHVORFDU�� Qp� SUD�
FKHJDU� H DOPRoDU� DWp FKHJDU QD� HVFROD�� (QWmR� DFDED� TXH� D� JHQWH� WHP�
PRPHQWRV PXLWR�UHGX]LGRV� >���@ e��� HX�SHUFHER�TXH XP�GLILFXOWDGRU�p�VDLU�GD�
HVFROD�� D� JHQWH� WHP� XP tQGLFH�� VHPSUH WHYH� PDV� DWXDOPHQWH SLRURX� GH�
DEVHQWHtVPR� PXLWR� JUDQGH� QDV� HVFRODV� PXLWD� IDOWD GH� SURIHVVRU�� (QWmR�� jV�
YH]HV� R� SURIHVVRU� HVWi� WRGR� DQLPDGR� PDV QDTXHOH� GLD� IDOWDUDP FLQFR�
SURIHVVRUHV��Dt�QmR�WHP FRPR�HOH�LU�QD�UHXQLmR�H WHP�TXH ILFDU��(QWmR�HVVH�p�
XP� SUREOHPD�� 2� WHPSR SRUTXH� p XPD� GLVFXVVmR� PXLWR� SROrPLFD�� YRFr�
SHUFHEH TXH� RV� SURIHVVRUHV TXHUHP IDODU PXLWR�� RV� SURIHVVRUHV� WHP� XPD�
QHFHVVLGDGH����>���@�HQWmR D�JHQWH Gi DTXHOD�URGDGD�GH�FDGD�XP IDODQGR�GR VHX�
SURMHWR�H GHSRLV�YRFr�YDL SDUD�XPD GLVFXVVmR�PDLV�WHyULFD�H�WDO� (����HX VHQWLD�
TXH RV�SURIHVVRUHV�TXHULDP�PDLV�WHPSR SUD�HVVD�IDOD��SUD�HVFXWD��SRUTXH�XPD�
FRLVD�SX[D D�RXWUD��Qp��DV�GLILFXOGDGHV��RV�GHVHMRV��Qp� RV DYDQoRV����QR�ILQDO�
ILFD DWp XP�SRXFR�WHUDSrXWLFR >���@ �0,&+(/��

1HVVH�WUHFKR� 0LFKHO�GHVWDFD�R�IDWRU�WHPSR�FRPR�XP�GRV�SULQFLSDLV�GHVDILRV��DOJR�TXH�

IRL DSRQWDGR QDV� RXWUDV� HQWUHYLVWDV��8PD UHIOH[mR� FRQVWDQWH� SDVVRX� SHOD� QmR� DGHTXDomR� GR�

WHPSR GD�HVFROD�jV�DWLYLGDGHV�WDQWR�GH IRUPDomR�TXDQWR�jV�GH�YLVLWDomR�DRV�PXVHXV� (�PHVPR�



���

DTXHODV� TXH� GL]LDP UHVSHLWR� j H[HFXomR� GR� SURMHWR� GHQWUR� GDV� HVFRODV�� $V IDODV GH 0D\D� H�

&DUROLQD� UHVSHFWLYDPHQWH� FRUURERUDP D�LGHLD GH�TXH�R�IDWRU�WHPSR�IRL�XP JUDQGH GHVDILR�

2XWUD� FRLVD TXH� p� XP GLILFXOWDGRU�� D� TXHVWmR� GRV� KRUiULRV��$ JHQWH QmR Gi�
FRQWD�� $ 5HGH SURS}H XP� QHJyFLR� VXSHUEDFDQD FRPR� HVVH�� PDV� DLQGD�
IHFKDGR� HP� KRUiULRV��2 TXH�DFRQWHFHX� QR�&HQWUR� GH�$UWH�3RSXODU�� Oi DEULU�
PDLV�WDUGH��DFKR�TXH�DEUH�jV���KRUDV H RV�PHQLQRV�WLQKDP�TXH�HVWDU�QD�HVFROD�
��K��PLQ��3RU LVVR�TXH�QmR GHX WHPSR GH�YHU� D�JHQWH�ILFRX�DVVLP��Qp��FRP
DTXHOD�VHQVDomR�TXH�QmR�GHX WHPSR�GH YHU�R�QHJyFLR��( Dt�FRPR�p�TXH YRFr
SURS}H XP�QHJyFLR WmR�EDFDQD�SUHVR QDTXHOH�KRUiULR GH���KRUDV�jV���K��PLQ"�
1mR�� YHOKR�� 3URS}H R� QHJyFLR� FRP� IOH[LELOLGDGH� RX� TXH� R PXVHX DEULVVH�
PDLV� FHGR�� 6H QmR Gi� SDUD VDLU� GR KRUiULR� GD� HVFROD�� TXH� R� PXVHX� VH�
DGHTXDVVH�H�DEULVVH PDLV FHGR��e�H�DLQGD�KRMH�DFRQWHFH�LVVR�WHP�OXJDUHV�TXH�
D JHQWH� FKHJD� R�PXVHX� HVWi� IHFKDGR� >���@�$Wp� KRMH HX YHMR LVVR� FRPR XP
HOHPHQWR GLILFXOWDGRU�� YRFr SURS}H� D DWLYLGDGHV FRPR HVVDV�� GHQWUR GH�
PXVHXV� H�D�JDOHUD IXQFLRQD�QR�IXVR�GR�YLVLWDQWH�FRPXP� (OHV QmR�IXQFLRQDP
QR�IXVR�GD�HVFROD �0$<$��

3HUFHEH�VH�TXH�R�IDWRU�³IXVR KRUiULR�GD�HVFROD´� FRPR�GLVVH�D�SURIHVVRUD 0D\D��p XP�

GRV JUDQGHV� GLILFXOWDGRUHV� GDV� Do}HV GH IRUPDomR�� VHMD� SHOR� DF~PXOR� GH FDUJRV GDV�RV�

GRFHQWHV��UHIOH[R GD�EDL[D�UHPXQHUDomR� RX�SHORV�JUDQGHV�GHVORFDPHQWRV��WHQGR�TXH�FRQFLOLi�

ORV FRP RV�KRUiULRV�GD�HVFROD�

>���@ R� %DUUHLUR� p� PXLWR� ORQJH� GH� WXGR�� Dt�� SRU� H[HPSOR�� HX� PDUFR� XPD
YLVLWDomR� � KRUDV� GD� PDQKm� HX YRX VDLU� GD� HVFROD �K« �K QmR�� 6HWH RV
PHQLQRV�FKHJDP��Dt WHP�TXH�WRPDU�FDIp��SHJDU�R�ODQFKH��FRORFDU�QR {QLEXV��
ID]HU� FKDPDGD�H� Wm� Um� Um�� Wm Um� Um« $t D JHQWH� VDL�� SHJD DTXHOH� WUkQVLWR� QD�
$QGUDGDV >���@ $t�HX Mi�W{ OLJDQGR� ³1RVVD��$FKR�TXH YRX�DWUDVDU�´ $t�FKHJD�
QR�HVSDoR IDOWDQGR����SDUD�DV ��KRUDV��ULVRV�� $t�FRPHoD�D�YLVLWD�� KRUDV H HX
WHQKR�TXH�VDLU�GH�Oi���K��PLQ SRUTXH�VHQmR�QmR�FKHJD DTXL��$t�VDLQGR�GH�Oi�
��K��PLQ��RV PHQLQRV�SHUGHP PXLWD FRLVD�RX�ILFD�FRUULGR�GHPDLV SUD�WHQWDU
YHU�WXGR�D�WRTXH�GH�FDL[D�RX HQWmR�Yr GLUHLWR�XPD�SDUWH�PXLWR�SHTXHQD��)LFD�
DTXHOD�DQVLHGDGH�GR YROWDU� VDEH" �&$52/,1$��

-i D SURIHVVRUD�&DUROLQD DSRQWD�TXH HVVD�TXHVWmR�GR�WHPSR� PXLWDV�YH]HV� RV LPSHGH

LQFOXVLYH GH LQYHVWLU�PDLV�HP�IRUPDomR��7XGR�LVVR UHIOHWH�QR TXH R�0LFKHO�GHVWDFRX FRPR DOWR�

tQGLFH GH�DEVHQWHtVPR QD 5HGH� TXH�WDPEpP�IRL GLVFXWLGR QR�VHJXQGR FDStWXOR��

2XWUR IDWRU�DSRQWDGR SHOD�SURIHVVRUD�0D\D�GL] UHVSHLWR j EXURFUDWL]DomR GD�5HGH SDUD�

R�GHVHQYROYLPHQWR GDV�DWLYLGDGHV�

'LILFXOWDGRU� IRL� D EXURFUDFLD� Qp�� >���@��$�5HGH p�EXURFUDWD� HX� DFKR TXH� HX�
WHQKR�XQV�H�PDLOV�DWp�KRMH��HUD�XPD�TXDQWLGDGH�GH�H�PDLO�SDUD�WXGR��3HGLGR�
GH� DXWRUL]DomR SDUD� WXGR�� HUD XP� WDQWR� GH� SDSHO TXH� D JHQWH� WLQKD� TXH�
SUHHQFKHU�H HUD DVVLP��(X�QmR�HQWHQGL�PXLWR�H�DWp KRMH�HX�QmR�HQWHQGR� 3RU
TXH�VH YRFr�DSUHVHQWD�XP�SURMHWR�TXH�HVWi�SURSRQGR�YLVLWDU PXVHXV��SDUD�TXr�



���

TXH SDUD SHGLU�D�OLEHUDomR GR {QLEXV�YRFr�WHP TXH� MXVWLILFDU�D�PHVPD FRLVD�
GH�QRYR"�(X� WLQKD TXH�ID]HU� LVVR�SDUD�RV� WUrV OXJDUHV�H�SDUD�DV� WUrV� WXUPDV��
SRUTXH�HUDP WUrV {QLEXV GLIHUHQWHV SDUD�WUrV�OXJDUHV�HP�GDWDV GLIHUHQWHV��(X�
DFKDYD�DTXLOR�DVVLP����XP VDFR��$OJR�TXH�WLUDYD R�PHX WHPSR�TXH�HX SRGLD
Wi�OHQGR��TXH�HX�SRGLD Wi�SURGX]LQGR H WLQKD TXH�ILFDU�SUHHQFKHQGR�SDSHODGD
EXURFUiWLFD�� >���@�(QWmR� HVVD�EXURFUDFLD� HVVD GHVRUJDQL]DomR�DGPLQLVWUDWLYD��
XP�GLILFXOWDGRU �0$<$��

(VVHV HOHPHQWRV� FRQWUDULDP�R�TXH 1yYRD �������S������DSRQWD�FRPR�QHFHVViULR SDUD�

DOoDU PDLRU�SURILVVLRQDOLGDGH�GRFHQWH��³D SURILVVLRQDOL]DomR�p�XP�SURFHVVR��DWUDYpV�GR�TXDO�RV�

WUDEDOKDGRUHV�PHOKRUDP R VHX�HVWDWXWR��HOHYDP�RV�VHXV�UHQGLPHQWRV�H�DXPHQWDP�R VHX�SRGHU�

D�VXD�DXWRQRPLD´� 6HQGR DVVLP��SHUFHEH�VH�TXH DV�RV SURIHVVRUDV�HV WLQKDP�SRXFD�DXWRQRPLD

SDUD�DGHTXDU�DV YLVLWDV�DRV�VHXV REMHWLYRV�GH WUDEDOKR��VHMD SHOD�QmR�IOH[LELOL]DomR�GRV KRUiULRV

SDUD�R�PHOKRU�DSURYHLWDPHQWR�GDV�YLVLWDV� VHMD SHOD WUDPLWDomR LQWHUQD GD�PDUFDomR�GDV�YLVLWDV�

0HVPR� FRP� XP� SURMHWR� DSURYDGR� MXQWR� j� 60('� HUD� QHFHVViULR SUHHQFKHU IRUPXOiULRV��

QHJRFLDU� LQWHUQDPHQWH QD HVFROD�SDUD�FRQVHJXLU�VDLU�SDUDV DV� IRUPDo}HV H�SDUD�DV�YLVLWDV�DRV

PXVHXV�FRP�DV�RV HVWXGDQWHV��(VVH DVSHFWR�FRUURERUD D FUtWLFD�TXH 1yYRD������� ID] DFHUFD GH�

XPD�H[FHVVLYD�WXWHOD�GR�(VWDGR TXH�IHUH D�DXWRQRPLD�GRFHQWH��

2XWUR�GHVDILR�DSRQWDGR SHOD SURIHVVRUD ÆQJHOD�H SHOR�SURIHVVRU�'DQLHO�HVWi� OLJDGR�j

FXOWXUD HVFRODU GH IRUoDU� XPD� SURGXWLYLGDGH FDUHQWH GH� UHIOH[mR� MXQWR� jV�DRV� HVWXGDQWHV��

$PERV� DSRQWDUDP� D� GLILFXOGDGH� GH PRWLYDU� DOJXPDV� WXUPDV� D VH HQYROYHUHP QR�SURMHWR� $

SURIHVVRUD� ÆQJHOD� GLVVH� TXH SUHFLVRX� GHVHQYROYHU� HVWUDWpJLDV� TXH HQYROYLDP R� VLVWHPD GH

SRQWXDomR SDUD LQFHQWLYDU D SDUWLFLSDomR�

>���@ QHP VHPSUH�HOHV�IRUDP�SRUTXH�TXHULDP��PXLWDV�YH]HV HOHV�IRUDP�OHYDGRV�
D� XPD� HVWUDWpJLD� PLQKD D� SDUWLFLSDUHP�� 0XLWRV IRUDP� H� JRVWDUDP�� PXLWRV�
IRUDP H�IDODUDP TXH�QmR�JRVWDUDP�H�TXH�QHP�VDELDP�R TXH�HVWDYDP�ID]HQGR�
DOL��PDV��GH�XPD�FHUWD IRUPD��D�PDLRULD VH�HQYROYHX RX�SRU�TXHVW}HV�GH QRWDV��
YDPRV�GL]HU DVVLP��SRU�TXHVW}HV�GH�FRQFHLWR�RX�SRUTXH�TXLVHUDP�VH�HQYROYHU�
PHVPR��2� HQYROYLPHQWR� QHP� VHPSUH IRL� Qp� SRVLWLYR«�SRVLWLYR QmR���� HX�
GLJR� QHP� VHPSUH� IRL� LQWHQVR�� PDV� VHPSUH���� p«� VHPSUH KRXYH�� 6HPSUH�
KRXYH�HQYROYLPHQWR�VLP��6HMD�QD�YLVLWD��YDPRV�GL]HU DVVLP� FDODGD��p«�VHP�
QHQKXPD� LQWHUIHUrQFLD�� VHMD QD IRUPD� GH� XP� UHODWyULR� GH� XP GHVHQKR��
VHPSUH� WHYH XPD� UHVSRVWD�� PHVPR� TXH DTXHOD� UHVSRVWD� IRVVH Vy� SURIRUPD�
WLSR�DVVLP��WHP TXH�ID]HU�LVVR�YRX�ID]HU��PDV�VHPSUH�KRXYH �Æ1*(/$��

2� SURIHVVRU� 'DQLHO� FRPHQWD� VREUH� D GLILFXOGDGH� GH� URPSHU� FRP� R� TXH� FKDPRX� GH�

UHFHSWLYLGDGH�SDVVLYD� LVWR�p��H[HFXWDU�DWLYLGDGHV GH�PDQHLUD SURIRUPD SDUD�JDUDQWLU GLVFLSOLQD�
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$K��&RPR�HX GLVVH�HUD�XPD WXUPD��WXUPDV�XP�SRXFR DSiWLFDV� EHP�DSiWLFDV
QD�YHUGDGH�� HUDP WXUPDV�TXH�GHVGH«�GHVGH�R� LQLFLQKR�GHOHV� HOHV� HVWDYDP�
DFRVWXPDGRV�D�FRSLDU�PDWpULD�GR�TXDGUR��HQWmR�D�SURGXWLYLGDGH�GHOHV� R�TXH�
HOHV HQWHQGLDP FRPR�SURGXWLYLGDGH HUD�FRSLDU PDWpULD�GR�TXDGUR� ( TXDQGR�
HX�FKHJXHL�� HX� FKHJXHL QHVVD� HVFROD HP������� HX�RV SHJXHL«�DFKR�TXH QR�
RLWDYR��QR�PHLR�GR DQR� H�VHJXLU�FRP�HOHV�SDUD�R�QRQR��(QWmR�HX�WLYH�PXLWD�
GLILFXOGDGH PHVPR� GH� URPSHU� FRP� HVVD� HVWUXWXUD�� 7RGRV RV� SURIHVVRUHV H
SURIHVVRUDV� D JUDQGH�PDLRULD Mi�DSRVHQWRX��GDYDP�VHTXrQFLD�QLVVR��3RUTXH�p�
XPD�IRUPD GD�WXUPD�ILFDU WRGD FDODGD�FRSLDQGR��DSDUHQWHPHQWH YRFr SURGX]
DOJXPD FRLVD� HQWmR� HVVD��� HVVD� UHFHSWLYLGDGH�SDVVLYD��TXH� QmR� p�SHUPLWLGD
QR� HVSDoR� PXVHDO� SRUTXH� YRFr� WHP� TXH� FRQVWUXLU� VHQWLGR�� SHUJXQWDU��
TXHVWLRQDU��(OHV��� p«��QmR�FRQVHJXLUDP FRQVWUXLU�HVVH HQFRQWUR FRP�R TXH�
HVWDYD�DOL�VHQGR�RIHUHFLGR��(QWmR�FRQVLGHUR PHLR�IUDFD�D�H[SHULrQFLD TXH�HX�
WLYH�� TXH SRVVLYHOPHQWH HOHV WLYHUDP� 1mR� VHL��� QmR� Gi� SDUD� PHQVXUDU D�
H[SHULrQFLD GHOHV�� HVSHUR TXH� WHQKD� VLGR� SRVLWLYD�� PDV� D� SURGXWLYLGDGH�
GHSRLV��R�TXH�HOHV SURGX]LUDP GHSRLV� QmR�IRL�PXLWR�EDFDQD�QmR �'$1,(/��

$� IDOD GDV�RV GXDV�GRLV SURIHVVRUDV�HV� PRVWUD� TXH� LQIHOL]PHQWH� D� SDUWLFLSDomR� HP�

DWLYLGDGHV�TXH SURFXUDP�URPSHU FRP�SUiWLFDV�SHGDJyJLFDV�WUDGLFLRQDLV DLQGD�HQIUHQWD PXLWRV

GHVDILRV�� HVSHFLDOPHQWH R GH FRQVWUXLU� XP� SURMHWR� FROHWLYR� SDUD� XPD� HGXFDomR� OLEHUWiULD

�+22.6���������(P RXWURV�PRPHQWRV�GDV�HQWUHYLVWDV�p SRQWXDGD�D�GLILFXOGDGH�GH�HQYROYHU�

PDLV� FROHJDV� QRV� SURMHWRV RX GH� FRQFLOLDU FRP� DV� REULJDo}HV� EXURFUiWLFDV� TXH� DV� HVFRODV

H[LJHP�� FRPR� DSOLFDomR� GH� SURYDV UHJXODUHV�� ODQoDPHQWR� GH� QRWDV H� IHFKDPHQWR� GH� GLiULRV��

6HQGR� DVVLP�� D� IRUPDomR� HP� VL� QmR� DOWHUD� D� UHDOLGDGH� HVFRODU VH� HVWD� UHIOH[mR QmR� IRU IHLWD�

FROHWLYDPHQWH��FRPR�DILUPD 3LPHQWD������� H�=HLFKQHU ��������3DUD�R�~OWLPR DXWRU� D�SUiWLFD

UHIOH[LYD Vy�SRGH�VHU�UHDOL]DGD�HP�FROHWLYRV H� SDUD�TXH�LVVR RFRUUD� p�QHFHVViULR�WUDQVIRUPDU�

DV� HVFRODV HP� FRPXQLGDGHV GH� DSUHQGL]DJHP HP� TXH DV�RV SURIHVVRUDV�HV� VH DSRLHP� H VH

HVWLPXOHP PXWXDPHQWH�� 0DV� SDUD DOJXQV� VXMHLWRV� GD� SHVTXLVD� HVVD� UHDOLGDGH DLQGD� p� XP

GHVDILR�� 6RPHQWH� D� SURIHVVRUD� 0D\D� UHODWRX� TXH� DR� ORQJR� GR� SURMHWR� RFRUUHX� XP�

HQYROYLPHQWR GH�WRGD�D�FRPXQLGDGH�HVFRODU� R�TXH�IH] GHVVD�H[SHULrQFLD�GH IRUPDomR�XPD�GDV�

PDLV�VLJQLILFDWLYDV�GD�VXD�WUDMHWyULD�SURILVVLRQDO�

4XDQGR D� JHQWH� IH]� R� HQFHUUDPHQWR� R HQFHUUDPHQWR IRL FRP� WRGRV� RV�
SURIHVVRUHV�TXH�SDVVDYDP�SHOD WXUPD��SRUTXH� R QHJyFLR� IRL�JDQKDQGR XPD�
GLPHQVmR� 2V PHQLQRV�FRPHoDUDP�D�TXHVWLRQDU�RV�RXWURV SURIHVVRUHV�QD�VDOD�
GH DXOD�� SRU� H[HPSOR� RV�PHQLQRV FRPHoDUDP�D�TXHVWLRQDU�D�SURIHVVRUD�GH�
,QJOrV FRPR�TXH�WLQKD VLGR D OXWD�Oi�QRV�(VWDGRV�8QLGRV�SHOR�YRWR��SRUTXH HX�
IDOHL�XP�SRXFR��Qp« $K��2�PRYLPHQWR IHPLQLVWD QDVFH PDLV�Oi�QRV�(VWDGRV�
8QLGRV H DTXHOD� FRLVD« (� HOHV� FRPHoDUDP D� TXHVWLRQDU� D� SURIHVVRUD� GH
LQJOrV�TXH�HOHV�TXHULDP�VDEHU XP�SRXFR PDLV�D UHVSHLWR�GLVVR�H Dt�HOD HQWUD�
QR�SURMHWR�WDPEpP�SDUD�DMXGDU��'HSRLV�R�SURIHVVRU�GH«�GH0DWHPiWLFD H�GH�
(GXFDomR )tVLFD�� (QWmR�� TXDQGR� D� JHQWH� FKHJRX HP� QRYHPEUR�� WRGRV� RV�
SURIHVVRUHV�HVWDYDP HQYROYLGRV H�FRP�WDUHIDV�SUD�GHVHQYROYHU�MXQWR�FRP�RV�
HVWXGDQWHV� >���@ (�R�SURGXWR�IRL����FDGD�JUXSR�WLQKD�TXH�JUDYDU�XP�YtGHR��TXH�
Dt�HOHV SRGLDP�PRQWDU�R�URWHLUR�GD�IRUPD FRPR HOHV TXLVHVVHP��IDODQGR�VREUH�
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XPD GHWHUPLQDGD���� GH�XPD� WHPiWLFD�TXH�D�JHQWH� WLQKD WUDEDOKDGR� $ JHQWH�
RIHUHFHX VHWH� WHPiWLFDV�SDUD�HOHV��TXH DJRUD�GH�FDEHoD HX�QmR OHPEUR�TXDLV�
HUDP��H� HP JUXSR� HOHV�WLQKDP�TXH�SURGX]LU�XP�YtGHR� GH�QR�Pi[LPR� DFKR�
TXH GH�� D ��PLQXWRV� H�DSUHVHQWDU SDUD VDOD� 2V�YtGHRV�IRUDP DYDOLDGRV�SHORV�
DOXQRV�H� RV�PHOKRUHV IRUDP�HVFROKLGRV�SDUD VHUHP H[LELGRV SDUD RV�SDLV�QD�
PRVWUD�FXOWXUDO� (VVH�IRL����IRL�PXLWR�EDFDQD� �0$<$��

8PD RXWUD� TXHVWmR� DSUHVHQWDGD� FRPR� GHVDILR SDVVD� MXVWDPHQWH� SHOR� GLiORJR� HQWUH�

WHRULD� H� SUiWLFD� 2 SURIHVVRU� 'DQLHO H� D� SURIHVVRUD�0D\D� GLVVHUDP� GR� GHVDILR GH WUD]HU� RV�

GHEDWHV� DFDGrPLFRV� SDUD D SUiWLFD� MXQWR� jV�DRV� HVWXGDQWHV GH HQVLQR� IXQGDPHQWDO� $R� VHU�

TXHVWLRQDGR�VREUH�D�DGHTXDomR�GD DERUGDJHP HP UHODomR�DRV PXVHXV H DRV VHXV�REMHWLYRV GH�

WUDEDOKR� 'DQLHO�GL]�

1R SULPHLUR� QmR�� e«� HX� QmR VHL� VH� p� SRUTXH� HX YLQKD� GH� XPD� GLVFXVVmR�
PXLWR DFDGrPLFD� GD�IDFXOGDGH�RX�GHVVHV�RXWURV� OXJDUHV�GH�GLVFXVVmR�VREUH�
UHODo}HV� GH� JrQHUR�� PDV� QmR�� (OHV� QmR«� HX� QmR JRVWHL GD� DERUGDJHP�� GD�
IRUPD FRPR�HVWDYD�VHQGR SURSRVWR �'$1,(/��

0D\D�WDPEpP IDOD GHVVD�GLILFXOGDGH��PDV�DSRQWD�TXH D�IRUPDomR QRV�PXVHXV� IRL XP

IDFLOLWDGRU�SDUD�FRQVWUXomR�GH�XPD�SUi[LV� OLJDGD DR�GHEDWH GDV�UHODo}HV�GH JrQHUR H�WDPEpP�

SDUD�UHSHQVDU�VXD�SHVVRDOLGDGH�D�SDUWLU GH�DSRQWDPHQWRV�IHLWRV GXUDQWH�DV�YLVLWDV DRV�PXVHXV�

(P� VXD� IDOD� SHUFHEH�VH� TXH� D IRUPD FRPR� HOD� LQWHUDJLX� FRP� R� SDWULP{QLR KLVWyULFR� QRV

PXVHXV�GR 3HUFXUVR D�SRVVLELOLWRX DQDOLVDU GH�IRUPD�H[WUHPDPHQWH�FRPSOH[D�DV�GLVFXVV}HV�GH�

JrQHUR� SUREOHPDWL]DQGR D� SURGXomR� LQWHOHFWXDO� IHPLQLVWD�� D� GLYLVmR� VH[XDO� GR� WUDEDOKR�� DV�

GLIHUHQoDV�JHUDFLRQDLV H�WHUULWRULDLV�QR�GHEDWH�VREUH�DV UHODo}HV�GH�JrQHUR�

>���@�HX WLQKD XPD GLVFXVVmR�PXLWR FRQFHLWXDO��DFDGrPLFD��GDTXHOD�FRLVD�TXH���
HX�WH IDOHL�TXH HX�WLQKD�OLGR�GXDV�GLVVHUWDo}HV�GH�PHVWUDGR DQWHV H Dt�FRPR p
TXH YRFr�YDL WUDEDOKDU FRQFHLWRV�GH�JrQHUR QXPD�OLQJXDJHP�DFDGrPLFD�FRP�
DOXQRV� GH� HQVLQR� IXQGDPHQWDO"� (� Dt� DR SDUWLFLSDU� GD IRUPDomR� PH� IH] WHU�
RXWUR� ROKDU� RXWUD� IRUPD GH� DERUGDJHP� GR� DVVXQWR� PH� IH] DGHTXDU�
YRFDEXOiULR� SRUTXH� QmR� Gi SDUD� GLVFXWLU� GD� IRUPD� FRPR� PRYLPHQWR
IHPLQLVWD�GLVFXWH� SRU�H[HPSOR��0XLWR�GLVWDQWH����QmR�p� LVVR����SDUD XPD�VDOD
GH� DXOD QmR� Gi�� (QWmR� PH IH] PRGLILFDU D� DERUGDJHP� VREUH� UHODo}HV� GH�
JrQHUR� PXLWR�� PXLWR��� ,QFOXVLYH� UHSHQVDU� DWp� D� PLQKD� FRQGLomR� HQTXDQWR
PXOKHU��SRUTXH�HX�ILTXHL SHQVDQGR DVVLP����GR����GR����GR����SDODYUD SULYLOpJLR�
HX DFKR� SHVDGD� PDV� DV� GLIHUHQoDV GH� HVSDoR�� Qp� TXDQGR� HX SDUR� H� SHQVR�
DVVLP��³9HOKR��DTXHOHV�WDSHWH�Oi�PDUDYLOKRVRV�H�DTXHODV�PXOKHUHV�QmR�GHYHP�
WHU�JDQKDGR��VHL�Oi��QHP�FHP UHDLV�SUD��� D�JHQWH�VDEH�TXH�HODV�JDQKDP PXLWR�
SRXFR�SDUD�ID]HU�DTXLOR�H��DR�PHVPR�WHPSR��D�JHQWH WHYH�D RSRUWXQLGDGH GH
VH� IRUPDU��0XOKHUHV� TXH� QRV� IRUPDPRV� HX� QD XQLYHUVLGDGH� S~EOLFD� XPD
VHUYLGRUD� S~EOLFD� XPD� GLIHUHQoD GH� FRQGLomR�� DSHVDU� GH� WRGDV DV� RXWUDV�
TXHVW}HV� TXH� QRV DIHWDP�� QRV RSULPHP� GD�PHVPD� IRUPD�� )LTXHL� SHQVDQGR
VREUH�LVVR�WDPEpP� ( D�IRUPDomR�IRL�IDODGR�H LVVR HUD�IDODGR�QRV�WUrV�HVSDoRV�
TXH� LQGHSHQGHQWH GD����SRU�H[HPSOR� R�0XVHX�GH $UWHV�H 2ItFLRV�VHPSUH�HUD�
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IDODGR GD� FRQGLomR GH� VXEDOWHUQLGDGH GDV� PXOKHUHV� TXH� H[HUFLDP DTXHOH�
RItFLR� HVSHFtILFR DOL H� Dt� HX� ILFDYD� SHQVDQGR�� ³1RVVD� (X QXQFD� IXL� XPD�
PXOKHU�GD�]RQD�UXUDO��HX�QXQFD�SUHFLVHL�FDWDU�FRLVD�GH� ODYRXUD��QmR�SUHFLVHL�
FR]LQKDU�HP�IRJmR GH OHQKD��YHOKR��DTXHOH�IRJmR�LPHQVR�TXH�WHP Oi QR�PHLR
GR�0XVHX GH�$UWHV�H�2ItFLRV��e IHUUR�GH�EUDVD�H�D�JHQWH����DOLiV�HX�QHP�SDVVR�
URXSD� Qp �ULVRV��� (� Dt� HX� ILTXHL� PXLWR SHQVDQGR� QLVVR�� QDV� GLIHUHQoDV��
SULYLOpJLRV�� FRQGLo}HV� TXH QRV VXSHUDP�� QRV� VHSDUDP� $� JHQWH� p� RSULPLGR
SHOD�PHVPD�TXHVWmR��PDV�D JHQWH�Wi�HP�OXJDUHV�GLIHUHQWHV �0$<$��

3DUD�R�SURIHVVRU�'DQLHO� OHYDU�DV�GLVFXVV}HV� VREUH�JrQHUR�SDUD VDOD�GH DXOD� VHPSUH�p

GHVDILDGRU� SRU PH[HU FRP� FUHQoDV� H� YDORUHV TXH� HVWmR� GLVVHPLQDGRV QD� VRFLHGDGH�� (OH FLWD�

SUREOHPDV FRP DOJXPDV� IDPtOLDV GH� URPSHU� FRP� PXLWRV� GRJPDV TXH� DV�RV� HVWXGDQWHV�

FDUUHJDP H� GL]� VREUH� HOHV� HVWDUHP� DOLFHUoDGR� HP� GLVFXUVRV� UHOLJLRVRV�� DOJR� TXH� DSRQWHL QR

WHUFHLUR�FDStWXOR� DR�GL]HU�GD�UHWyULFD DQWLJrQHUR�DFDPSDGD�HP�Do}HV�FRQVHUYDGRUDV GH�DOJXQV�

VHWRUHV�UHOLJLRVRV�

'HVDILDGRU�p�VHPSUH WUDEDOKDU�TXHVW}HV�GH�JrQHUR��LVVR�p VHPSUH�GHVDILDGRU�
e«�(X�WUDEDOKHL�DQR�SDVVDGR�QR�-RUJH�$PDGR����GH PDQKm� H�D�JHQWH��� HX
GHVHQYROYL�XP�SURMHWR FRP�HOHV� WDPEpP VREUH�GLUHLWRV�KXPDQRV�H�TXHVW}HV�
GH�JrQHUR�H�XP�GHVDILDGRU Oi� QD�pSRFD��IRL��� IRUDP�DV IDPtOLDV� ³R TXH�TXH�p�
HVVH�SURIHVVRU Wi�TXHUHQGR� IDODU� GH�YHDGR�H VDSDWmR´�H WHU�TXH�GHVFRQVWUXLU
LVVR� 1D� pSRFD�� HP� ������ WLQKD HVVD� TXHVWmR� DTXL� QD� HVFROD�� WLQKD� XPDV�
TXHVW}HV�� DWp� KRMH� H[LVWHP� HVVDV TXHVW}HV� TXH� HVWmR� PXLWR� UHODFLRQDGDV j�
UHOLJLRVLGDGH� GRV PHQLQRV� H� GDV� PHQLQDV�� (QWmR WHU� TXH� DUJXPHQWDU� FRP�
IDODV�GR WLSR��³R�SDVWRU�IDORX TXH�p DVVLP����RX QD�EtEOLD�p DVVLP«´�e�VHPSUH
XP�GHVDILR���&RQVWUXLU��WHQWDU�FRQVWUXLU�XP�DUJXPHQWR FRP�HOHV��WHQWDU ID]HU
TXH�HOHV FRQVWUXDP XP�UDFLRFtQLR�SDUD�DOpP GHVVHV�GRJPDV �'$1,(/��

2V� GHVDILRV� DSUHVHQWDGRV GHPRQVWUDP TXH�� DSHVDU GDV WHQWDWLYDV GH� PXGDQoDV� GDV�

HVFRODV� H GRV� PXVHXV HP� VXDV IXQo}HV VRFLDLV DWUDYpV� GH� SDUFHULDV� DPERV� RV� HVSDoRV

HGXFDFLRQDLV�DLQGD�SRVVXHP�SURSRVWDV GLVWLQWDV�H� FRPR�DILUPDP�'XWUD�H�1DVFLPHQWR���������

³DV� UHODo}HV HQWUH� PXVHX�HVFROD DSRQWDP GLIHUHQoDV� FUXFLDLV� QD� IRUPD� GH� RUJDQL]DomR� GRV

HOHPHQWRV� TXH� HVWUXWXUDP� HVVDV LQVWLWXLo}HV�� REMHWLYRV� HVSDoRV� WHPSRV� H UHODo}HV�

SHGDJyJLFDV �'875$� 1$6&,0(172��������S������� 0DUDQGLQR��������WDPEpP�DILUPD TXH�

HVFROD�H�PXVHX�VmR�XQLYHUVRV�SDUWLFXODUHV�H�TXH�FDGD�XP DLQGD RSHUD�FRP�XPD OyJLFD�SUySULD��

'HVVD� IRUPD��p�SUHFLVR UHIOHWLU VREUH�D�PHOKRU�PDQHLUD GH�VH HVWDEHOHFHU SDUFHULDV� WHQGR�HP�

YLVWD�HVVDV�GLIHUHQoDV��

$ SHVTXLVD DSRQWRX XPD� VpULH� GH� GHVDILRV� OLGDU� FRP� R� HQJHVVDPHQWR� GH� WHPSR� H�

RXWUDV IRUPDV� GH� FRQWUROH� GD� EXURFUDFLD HVFRODU� GH� PHLRV� GH� PRWLYDU� R HQYROYLPHQWR GD

�� 1RPH�ILFWtFLR�



���

FRPXQLGDGH�H FRPR�GHVHQYROYHU�XPD�SUi[LV�SDUD�R WUDWR�GDV�UHODo}HV GH�JrQHUR�QD�HGXFDomR�

PDV WDPEpP�WURX[H PXLWDV SRWHQFLDOLGDGHV TXH�IRUDP DSRQWDGDV�SHORV�VXMHLWRV�GD�SHVTXLVD�

0LFKHO�GL] GD�LPSRUWkQFLD�GR GHVORFDPHQWR�GD�HVFROD�SDUD�TXHEUDU D URWLQD GRFHQWH H

SRVVLELOLWDU�RXWUDV�UHIOH[}HV VREUH�DV�UHODo}HV�GH�JrQHUR�HP� ORFDLV�TXH� LQLFLDOPHQWH HODV�QmR�

WLQKDP�VLGR�SUREOHPDWL]DGDV��(OH GL]�

3ULPHLUDPHQWH�� R� HVSDoR�� R� GHVORFDPHQWR� WHPSRUDO�� HVSDFLDO�� HOH� p�
LPSRUWDQWtVVLPR��9RFr�Wi�QXP�OXJDU DJUDGiYHO��GLIHUHQWH��FKLTXH��Qp"�$OJXQV
PXVHXV�VmR�QRVVD��(X TXHULD�WUDEDOKDU�DTXL� 3RUTXH�VH�YRFr ILFD�QDTXHOH����QD
HVFROD�� YRFr� ILFD� LPHUVR� QDTXHOH� FRWLGLDQR GD� HVFROD�� QHP� WRGD� HVFROD p
ERQLWD�� Qp"� e� OyJLFR TXH EHOH]D p� XP� FRQFHLWR� PXLWR� DPSOR�� Qp"� 0DV�
HVWHWLFDPHQWH� QHP�WRGD�HVFROD�p�DJUDGiYHO��(�TXDQGR�YRFr�FKHJD�QR�PXVHX�
YRFr Mi WHP�HVVH�LPSDFWR YLVXDO� Qp"�$t YRFr�Mi SURYRFD�HVVH�HVWUDQKDPHQWR�
e���� HQWmR� D�SDUWH� HVWpWLFD�GR� GHVORFDPHQWR�� D�SDUWH�GHVDILDGRUD�TXH� p YRFr
SHQVDU�D�GLVFXVVmR GH�JrQHUR� SHOD�yWLFD GR�JrQHUR� YRFr�SHQVDU�REMHWRV�TXH�
DWp� HQWmR� QLQJXpP� WLQKD� SHQVDGR� LVVR� IRL R� JUDQGH GHVDILDGRU�� 7DQWR� SUD�
JHQWH�IRUPDGRU�TXDQWR�SDUD�RV�SURIHVVRUHV�TXH�SDUWLFLSDYDP�GR�FXUVR� FRPR
SDUD�D� HTXLSH�GR� HGXFDWLYR� ,VVR TXH HX�DFKHL�PXLWR OHJDO��4XDQGR D�JHQWH
FKHJDYD� QR PXVHX� H� IDODYD� DVVLP�� D� JHQWH� TXHULD SURSRU� XP� SHUFXUVR�
SHQVDQGR�R�IHPLQLQR H�DV�PXOKHUHV��$�FDUD�GH�HVSDQWR GDV�SHVVRDV HUD PXLWR�
VLJQLILFDWLYD�� (UD DVVLP�� PDV� FRPR YRFr YmR� ID]HU� LVVR" 1mR FRQVLJR
LPDJLQDU HVVD�GLVFXVVmR DTXL��D SDUWLU�GR�DFHUYR� 3RUTXH TXDQGR�YRFr�WHYH�D
FXUDGRULD GR� HVSDoR�� HVVH� HOHPHQWR� QmR IRL� FRQVLGHUDGR� (QWmR� LVVR� WRUQD
PDLV�LQVWLJDQWH� HX�JRVWHL�PDLV �0,&+(/��

(P VXD� IDOD� SRGH�VH� QRWDU� FRPR DV� GLVFXVV}HV� GD� VRFLRPXVHRORJLD GH� JrQHUR� VmR�

LPSRUWDQWHV� SDUD� TXH� RV� REMHWRV� PXVHDLV QmR� WHQKDP� XP� YDORU� HP� VL� PHVPRV�� PDV� TXH�

VLJQLILFDGRV SRVVDP VHU� DWULEXtGRV D� SDUWLU GD� LQWHUDomR� GRV VXMHLWRV� FRP� R SDWULP{QLR

FXOWXUDO��PHGLDGDV�SHOR GHEDWH�GH�JrQHUR �5(&+(1$��������

2XWUR� HOHPHQWR� DSRQWDGR SRU 0LFKHO� p� FRPR� DV� LQWHUDo}HV� DR� ORQJR GR� 3HUFXUVR�

HQULTXHFHUDP DV�GLVFXVV}HV� VREUH JrQHUR�H�HGXFDomR H DSRQWDUDP�GLIHUHQWHV�SRWHQFLDOLGDGHV�

SDUD�R DFHUYR�GRV�PXVHXV� (P� VXD� IDOD GHVWDFD�FRPR�D FRPXQLFDomR�PXVHDO�SRGH�DOWHUDU� D�

FRQFHSomR�TXH� VH� ID]� GD� H[SRVLomR� 1HVVH� VHQWLGR��R� XVR� GR� SDWULP{QLR FXOWXUDO� WHP� FRPR�

REMHWLYR� VHU� PHGLDGRU� GH� XPD� FRQVWUXomR� DXW{QRPD GH� FRQKHFLPHQWR� H� VLJQLILFDGRV SHORV�

VXMHLWRV�

>���@ 0DV�� HQWmR�� QmR� VHL� VH� D� JHQWH SRGH� IDODU� TXH� RV� SURIHVVRUHV���� DV�
SURIHVVRUDV� SHQVDP QR� HVSDoR� HGXFDWLYR� FRPR� OXJDU���� QR PXVHX FRPR
HVSDoR HGXFDWLYR� 9RX�GL]HU�TXH DOJXQV�VLP��RXWURV�QmR� 0DV��� YDPRV�GL]HU�
TXH�D PDLRULD SHQVD� 2X VH�QmR�SHQVD��SDVVRX�D SHQVDU� $FKR TXH�HVVH�TXH p�
R SXOR� WDPEpP���� TXH� p� YRFr� SHQVDU� QDTXHOD� FRLVD� DVVLP�� RK�� QXQFD WLQKD�
SHQVDGR�QLVVR��(�p OHJDO LVVR�GR HGXFDWLYR��(X�OHPEUR TXH�DOJXQV�UHODWDUDP�
SUD JHQWH� TXH��� R� SHVVRDO� GR� HGXFDWLYR���� HOHV� IDODYDP� DVVLP� D� JHQWH� Wi� Oi�



���

H[SOLFDQGR� H GH� UHSHQWH XP� DOXQR� RX� XP� SURIHVVRU� RX XPD� DOXQD� XPD�
SURIHVVRUD� FKHJD H� IDOD� DVVLP��� $K��0DV� H� VH� IRVVH� DR� FRQWUiULR" 'LJDPRV
XP�REMHWR����$K� H�VH HVVH�REMHWR WLYHVVH�GH�FDEHoD�SUD�EDL[R"�$t�IDOD�DVVLP�
2K� (X�QXQFD�WLQKD�SHQVDGR�QLVVR��(QWmR�SRU PDLV�TXH�R�HGXFDWLYR�H D JHQWH�
PHVPR WHQKD� XPD� WUDMHWyULD� GH� SHVTXLVD�� GH� HVWXGR� GH HVWUDQKDPHQWR����
VHPSUH� WHP� R� HOHPHQWR� VXUSUHVD� (� HVVH� HOHPHQWR� VXUSUHVD� p� WUD]LGR� SHOR�
RXWUR��SRU TXHP�Wi�IRUD�H�TXH��jV�YH]HV��QXQFD�S{V�R Sp Oi� PDV�TXDQGR S}H�
WHP DTXHOH� ROKR� DTXHOH LQVLJKW DOL�� (� YRFr Wi� DEHUWR� D� LVVR�� Qp� (� HX� DFKR�
PXLWR� OHJDO� 7LQKD� DOJXQV HGXFDGRUHV�GR�0$2�TXH� IDODYDP DVVLP� 1RVVD��
WHP� FLQFR� DQRV TXH� HX� W{� DTXL� H� QXQFD� SHQVHL QHVVD� SRVVLELOLGDGH� D� SDUWLU
GHVVH�REMHWR�H�Dt�XPD FULDQoD�OHYDQWRX�H�HX LQFRUSRUHL�LVVR D�PLQKD PDQHLUD
GH�YHU��(QWmR�HVVH�PRYLPHQWR� HVVD IOXLGH]����HX DFKR�PXLWR ULFR��1mR�Vy�SUR�
³+LVWyULD�GH�0XOKHUHV´� PDV SUD�WXGR �0,&+(/��

,VVR YDL� DR HQFRQWUR� GD� YLVmR� TXH 0RXWLQKR� ������� ������ H� 5HFKHQD ������ ������

SRVVXHP VREUH� D LPSRUWkQFLD GD� IXQomR VyFLR�HGXFDGRUD GRV� PXVHXV� UDWLILFDGD SRU� YiULRV�

GRFXPHQWRV TXH�RULHQWDP�SUiWLFDV�PXVHROyJLFDV�QR�PXQGR��FRPR�D�(&2����H�D�'HFODUDomR

GH�&DUDFDV�� WDPEpP� GH� ������$R� OHYDU XPD DomR GH IRUPDomR� FRQWLQXDGD� SDUD� RV HVSDoRV�

PXVHDLV GH %HOR�+RUL]RQWH� D�60('�FRQWULEXLX SDUD�TXH HOHV�DPSOLDVVHP�VXD IXQomR VRFLDO H

SDUD TXH�R�IHPLQLQR�IRVVH QRPHDGR�QDTXHOHV HVSDoRV��

$V�2V�GRFHQWHV�WDPEpP�GLVVHUDP�GH�PXLWDV�SRWHQFLDOLGDGHV�GD�IRUPDomR QRV�PXVHXV��

$� SURIHVVRUD�ÆQJHOD GL]� TXH� H[LVWLD� XPD� WHQVmR QDV� UHODo}HV LQWHUSHVVRDLV� HQWUH�PHQLQDV� H�

PHQLQRV�QD�HVFROD�H�TXH�DV�YLVLWDV�DRV�PXVHXV�IDFLOLWDUDP�XPD�LQWHUYHQomR�

e��� SULQFLSDOPHQWH REVHUYDQGR D UHODomR� HQWUH� RV� HVWXGDQWHV�� Qp�� SRUTXH� D�
JHQWH��D�JHQWH�QmR��HX�YLD TXH�SUHFLVDYD�DFRQWHFHU DOJXPD�FRLVD TXH�PXGDVVH�
HVVDV�UHODo}HV��Qp� TXH SUHFLVD��WRGR�GLD SUHFLVD DFRQWHFHU DOJXPD�FRLVD�TXH
PXGH HVVDV UHODo}HV� (� D� IRUPDomR�� HOD� DMXGRX� D SHQVDU� HVWUDWpJLDV� SDUD�
WUDEDOKDU�LVVR �Æ1*(/$��

(OD WDPEpP� GHVWDFD� D� LPSRUWkQFLD GR� PDWHULDO GLGiWLFR� XWLOL]DGR� QD� IRUPDomR H� D

DWXDomR�GRV HGXFDWLYRV�GRV�PXVHXV�SDUD�R�SURMHWR�GHVHQYROYLGR�QD VXD�HVFROD�

7HYH SURSRVWD� GH DWLYLGDGHV�� GH WH[WRV�� RV� SUySULRV� URWHLURV TXH� IRUDP�
SHQVDGRV�SHOD HTXLSH�GD�IRUPDomR MXQWR�FRP R PXVHX��P~VLFDV����VXJHVW}HV
GH� OHLWXUDV� WDQWR� SDUD RV� GRFHQWHV TXDQWR� SDUD� RV DOXQRV�� $� OLWHUDWXUD� VH�
HQYROYHX�XP�SRXFR��VXJHULQGR�OLYURV�SDUD�RV�PHQLQRV�OHUHP�
(X�DFKR�TXH«�HX�VHPSUH DFKHL��GHVGH�DQWHV GR�3HUFXUVR��TXH�RV�PRQLWRUHV�
GRV PXVHXV�� HOHV� VmR PXLWR� EHP� SUHSDUDGRV�� Qp� (� QHVVH FDVR� QmR� IRL�
GLIHUHQWH��(X�DFKHL�TXH�RV�PHQLQRV IRUDP�PXLWR EHP� UHFHELGRV� EHP�FRPR
RV� SURIHVVRUHV� WDPEpP�� (OHV HVWDYDP� PXLWR� SUHSDUDGRV� SDUD� UHFHEHU� D
DERUGDJHP�GRV�PHQLQRV��TXH�PXLWDV�YH]HV� HUD« HUD� LQHVSHUDGD�� �5LVRV��(�
HOHV�VH�VDtDP PHOKRU�GR�TXH HX VDLULD��ULVRV� �Æ1*(/$��



���

$LQGD�SDUD�ÆQJHOD� D� IRUPDomR IRL�XPD JUDQGH�VDFDGD SDUD SURYRFDU UHIOH[}HV�VREUH�

DV�UHODo}HV�GH�JrQHUR�SRU�XWLOL]DU�GD�DUWH�FRPR�SURYRFDGRU H WHU D�PHGLDomR�GH�SHVVRDV�TXH HOD�

DYDOLRX HVWDUHP�PXLWR�EHP�SUHSDUDGDV�SDUD�WDO��

2OKD«�3ULPHLUR LJXDO HX IDOHL« DVVLP«�HX�DFKR�TXH�p PXLWR�EHP SHQVDGR�
RV� FLUFXLWRV�� 6HJXQGR� TXH� HX� DFKR TXH RV� PRQLWRUHV� VmR� PXLWR� EHP�
SUHSDUDGRV� QR� VHQWLGR� GH� SURYRFDU� D UHIOH[mR� 9DL DFRQWHFHU FRP� WRGR�
PXQGR" 1mR� QmR� YDL��0DV� HX� DFKR� TXH� p� QHFHVViULR�� (X� YHMR� RV�PXVHXV�
SHOR�PHQRV QD�pSRFD�TXH�IRL�VXJHULGR� PXLWR DWUDWLYR��(X�DFKR�TXH�p DWUDWLYR�
YRFr�VDLU GR VHX� HVSDoR SDUD�SRGHU�SHQVDU�QRXWUR� OXJDU�VREUH� HVVD TXHVWmR��
(QWmR HX�DFKR TXH����HX�DFKR�TXH����QmR�Vy�HP TXHVWmR R PXVHX��PDV�D�DUWH�
WHP�HVVH SDSHO��Qp� (QWmR�HX�DFUHGLWR��HX�JRVWR� Qp��HQWmR WDOYH]�p SRU�WDQWR�
TXH� HX� JRVWR«� TXH� HX DFKR� TXH� D� SRWHQFLDOLGDGH p� HQRUPH�� 1HP WRGR�
PXQGR�JRVWD��GHVFREUL LVVR�p FKDWR��&RPR�XPD�SHVVRD QmR�JRVWD" 0DV�QmR�
JRVWD«� 3DFLrQFLD�� �ULVRV��� 0DV HX� DFKR TXH p� XPD� JUDQGH� SRWHQFLDOLGDGH
SDUD� GHWRQDU HVVD� GLVFXVVmR� VLP�� 6DLU GR HVSDoR� HVFRODU� HP VL� Mi� p� ERP�
GHPDLV�SDUD YRFr�Wi SURYRFDQGR�UHIOH[}HV��PDV�D�IRUPD�FRPR IRL�WUDEDOKDGR�
HVVH�FLUFXLWR� HX DFKHL TXH�IRL XPD�FRPSHWrQFLD PXLWR�JUDQGH GH�TXHP IH]��
GH�TXHP�SHQVRX� TXHP�IRUPXOD��TXH ID]�SHQVDU VLP �Æ1*(/$��

2 SURIHVVRU�'DQLHO� QmR� DYDOLRX WmR SRVLWLYDPHQWH� D� IRUPDomR HP� VL�� PDV� GHVWDFD� D

LPSRUWkQFLD GRV HVSDoRV�PXVHDLV�SDUD�VXSHUDomR�GDV�DVVLPHWULDV GH�JrQHUR�

7RGR�HVSDoR�TXH�SDUD DOpP�GD HVFROD�TXH�SHUPLWDP XPD�HGXFDomR�GR ROKDU��
XPD� p���� XPD PDLRU SHUFHSomR FUtWLFD� GRV� PHQLQRV�� TXH� RV IDoD� SHQVDU� R�
SRUTXr� GDTXHOH� HVSDoR� VHU� DVVLP�� TXDLV� DV UHODo}HV� GH JrQHUR� TXH� HVWmR�
LPEULFDGDV� DOL� QDTXHOH HVSDoR RX�TXH�DFRQWHFHP�D�SDUWLU GDOL RX�SRU� FRQWD�
GRV� HOHPHQWRV TXH� HVWmR� DSUHVHQWDGRV� DOL� VmR H[WUHPDPHQWH IXQGDPHQWDLV�
SDUD�XP�RXWUR�ROKDU�VREUH�DV�UHODo}HV�GH JrQHUR�H�SDUD�RV�PHQLQRV�H PHQLQDV�
VH�SHUFHEHUHP�WDPEpP�FRPR�FRQVWUXWRUDV�RX PDQWHQHGRUDV�GH�XPD�UHODomR�
GH JrQHUR�GHVLJXDO�RX�FRPR FRQVWUXWRUDV�GH�SRVVtYHLV�QRYDV�UHODo}HV��PHQRV�
GHVLJXDLV �'$1,(/��

(P�VXD�FUtWLFD� DSRQWD�D SRVVLELOLGDGH�GD 60('�VHU PDLV RXVDGD�DR�DVVXPLU R�GHEDWH�

VREUH�DV UHODo}HV GH�JrQHUR�QRV�PXVHXV�

(X DFUHGLWR�TXH�� p�XPD YLVmR EHP�D�SRVWHULRUL�� p���� FRPR� VH�6PHG��TXH� HOD�
WLYHVVH�SURSRVWR�H��� RV�PXVHXV�DFHLWDUDP LVVR QD pSRFD��HX�DFUHGLWR�TXH�LVVR�
KRMH PXGRX H«� HX OHPEUR� TXH� SHODV GLVFXVV}HV� TXH HX� WLYH�� p� FRPR VH D�
6PHG WLYHVVH� PDLV� FRQVWUDQJLGD� HP�� VHL� Oi�� TXHVWLRQDU DTXHOH� SHUFXUVR� RX
DTXHOD�SURSRVWD LQLFLDO��e�TXDVH�FRPR�VH�RV�PXVHXV�HVWLYHVVHP�ID]HQGR�XP�
IDYRU�SDUD�6PHG��QD pSRFD�PLQKD SHUFHSomR�IRL�XP SRXFR�DVVLP��e����HQWmR�
DFKR�TXH� LVVR�SRGH� VHU�XP�SRQWR��PDV� HX� QmR� OHPEUR�PXLWR GRV� RXWURV�� Mi�
WHP � DQRV��WHP�PXLWR WHPSR �ULVRV� �'$1,(/��



���

0HVPR�FRP�FUtWLFDV SRQWXDLV�DR�SURFHVVR��'DQLHO FRQWLQXRX�D�SDUWLFLSDU GH DWLYLGDGHV�

IRUPDWLYDV HP� PXVHXV TXH VHUmR� PHOKRU� DERUGDGDV� QR WySLFR VREUH� RXWUDV H[SHULrQFLDV�

PXVHDLV�

$SHVDU�GD� UHODomR�FRP�RV�HVSDoRV WHU� VLGR�PXLWR�HORJLDGD DR� ORQJR�GD�SHVTXLVD��HP�

DOJXQV PRPHQWRV RV VXMHLWRV� GD� SHVTXLVD�� DVVLP� FRPR� 'DQLHO� DSUHVHQWDUDP FUtWLFDV� DR

SURFHVVR� DV�TXDLV DERUGR PDLV GHWLGDPHQWH�QR� WySLFR�VREUH D�H[SHULrQFLD�PXVHDO��7RGDYLD��

DFUHGLWR� VHU LPSRUWDQWH� GHPDUFDU TXH� R� DYDQoR� GD� UHWyULFD� DQWLJrQHUR VH� IH] SUHVHQWH� HP

RXWUDV�SDUFHULDV�FRP RV�HVSDoRV�PXVHDLV� 0LFKHO�GL] TXH�D�SURSRVWD�GH�ID]HU�XPD QRYD�HGLomR

GR HYHQWR 7UDQVJUHVV}HV�QR�0XVHX HQFRQWURX PXLWRV HPSHFLOKRV�DWp�VHU�FDQFHODGD�

(����DFDED�TXH�JHUD�GHVGREUDPHQWRV��Qp� FRPR�HP�������TXH�D�JHQWH�IH]�QR�
PXVHX WDPEpP��Qp��R�FLFOR�³7UDQVJUHVV}HV�QR�0XVHX´ FRP�D�GLVFXVVmR WUDQV�
( HX� OHPEUR� TXH QD� pSRFD�� D H[SRVLomR� TXH� GHX� RULJHP� DR� FLFOR�
³7UDQVJUHVV}HV�QR�0XVHX´ IRL�XPD�H[SRVLomR�GH�WUDYHVWLV H�PXOKHUHV�WUDQV��
(QWmR��WDPEpP�D UHWyULFD GR�IHPLQLQR�IRL�R�IRFR��Qp��YRFr�QmR�WLQKD�KRPHQV�
WUDQV�QD�H[SRVLomR��$Wp�VXUJLX D�LGHLD�GHSRLV� GR�PHVPR�IRWyJUDIR��XQV�GRLV
DQRV DWUiV� QR� 0$2�� PDV� QmR� IRL� DFHLWD� SHOD� HTXLSH�� HP� IXQomR� GHVVH
UHWURFHVVR�� HVVD GLVFXVVmR� WRGD�GH� UHWURFHVVR� TXH D�JHQWH� Mi IDORX��$�JHQWH�
HVWDYD� VXSHUDQLPDGR HP� ID]HU� XPD� H[SRVLomR� Vy� GH� KRPHQV� WUDQV�� XPDV�
IRWRV OLQGtVVLPDV GR�/XFDV�ÈYLOD��PDV��� IRPRV DWp�QHJRFLDQGR��FRQVHJXLQGR�
H WDO���� GHSRLV GH� XQV� TXDWUR� PHVHV� GH QHJRFLDomR�� R� 0XVHX� GH� $UWHV� H�
2ItFLRV�SX[RX�R IUHLR�GH�PmR H�QmR�DFRQWHFHX��LQIHOL]PHQWH� >���@ �'$1,(/��

3HUFHEH�VH� SRLV�� TXH�� DSyV� ���� KRXYH PDLV UHWURFHVVRV� GR� TXH� DYDQoRV QR�TXH� GL]�

UHVSHLWR� j SROtWLFD� S~EOLFD SDUD� VXSHUDomR GDV DVVLPHWULDV GH� JrQHUR� FRPR IRL� GLVFXWLGR� QR�

WHUFHLUR FDStWXOR� 3DUD� DOpP GRV UHFXRV� TXH� DFRQWHFHUDP� DSyV D� SUHVVmR� GH� VHWRUHV�

FRQVHUYDGRUHV� GD� VRFLHGDGH�� TXHVW}HV� ILQDQFHLUDV IRUDP XWLOL]DGDV� SDUD MXVWLILFDU� D� UHGXomR

QRV�LQYHVWLPHQWRV QRV�SURMHWRV GDV�HVFRODV��LQFOXVLYH SDUFHULDV�FRPR D GR &LUFXLWR GH 0XVHXV�

FRPR�WDPEpP�IRL GHPDUFDGR�SHOD�SURIHVVRUD &DUROLQD��3DUD DOpP�GHVVD�FUtWLFD��&DUROLQD�GL]�

TXH�D�UHODomR�FRP RV HGXFDWLYRV�DSUHVHQWD DOJXQV�OLPLWHV�

>���@ (X� DFKR� TXH� IDOWD� XP SRXFR� GH� SUHSDUDomR� GRV� HGXFDGRUHV� jV� YH]HV��
VDEH"� $Wp� SRVWXUD�� SRVWXUD FRPR� SURIHVVRU�� SRU H[HPSOR�� TXH� PXLWR� GHOHV�
QmR WHP� SRUTXH VmR� HVWXGDQWHV�� (X HQWHQGR� LVVR� SOHQDPHQWH�� (� Dt� p� PDLV�
OHJDO�TXDQGR�D�JHQWH� FRQVHJXH� IDODU TXDO�SHUFXUVR TXH� HX TXHUR� ID]HU�RX�R�
TXH�W{�GHVHQYROYHQGR��TXDQGR D JHQWH�FRQVHJXH�HVVH�GLiORJR��SRUTXH�Dt��SHOR�
PHQRV�� ILFD PDLV SUy[LPR�� ILFD� PDLV IiFLO�� 0DV� HX QmR� SHUFHER� QHVVDV
PLQKDV LGDV� H� YLQGDV� D�PXVHXV�� HX� QmR SHUFHER HVVH� GHEDWH� SRU� SDUWH GRV�
HGXFDGRUHV� HQWHQGHX" ¬V YH]HV� R PXVHX� ID]�� WHQWD ID]HU� FRP� D� VRFLHGDGH
HP� VL�� FRP� DV� SHVVRDV GR� GLD�D�GLD�� PDV�� LQGR� FRP� DOXQR�� QXQFD WLYH R�
UHWRUQR�GR« DFKR�TXH�p GD IRUPDomR�PHVPR GDV�SHVVRDV�TXH�WUDEDOKDP�DOL��
VDEH" >���@�



���

(X DFKR�TXH�XP p D�SUySULD IRUPDomR�GRV�PXVHXV� VDEH"�$JRUD�TXH D�JHQWH�
ILFRX� FRQYHUVDQGR� DTXL� HX� ILTXHL SHQVDQGR� QHVVHV� HGXFDGRUHV�� QR TXDQWR�
LVVR p�IOXtGR��¬V YH]HV� HVVD�IRUPDomR�GHL[D XP�ODGR FDSHQJD��GHL[D�XP ODGR�
VHP� IXQFLRQDPHQWR�� 3RUTXH� HOHV� WrP XPD SRWHQFLDOLGDGH HQRUPH� PDV� HOD�
QmR p�DSURYHLWDGD��3RUTXH� SRU H[HPSOR��HX�YRX SDUD�R�PXVHX�FRP R PHQLQR��
/HYR� WULQWD� TXDUHQWD� PHQLQRV��� $t� HOHV IDODP�� ³7HP TXH� VHU� JUXSRV� GH�
TXLQ]H�´� (X� ILFR� FRP XP� JUXSR� GH� TXLQ]H� HQWmR� HX� DWp� FRQVLJR� Gi XPD
RULHQWDGD�SDUD�R�ODGR�TXH�HX�TXHUR��(�RV�RXWURV GRLV JUXSRV�TXH HVWmR WDOYH]
FRP�R�SURIHVVRU�RX�FRP�R HGXFDGRU�TXH�QmR�WHP�HVVD�YLYrQFLD����(QWmR�HOHV�
ILFDP«�HQWHQGHX" (QWmR�p�XP SUREOHPD �&$52/,1$��

3DUD� HOD�� RV� HGXFDWLYRV� GRV PXVHXV� DLQGD� FDUHFHP� GH PDLV IRUPDomR SDUD� WHU QDV�

GLVFXVV}HV� VREUH� UHODo}HV� GH JrQHUR XPD� FRQVWDQWH�� 1D VXD� H[SHULrQFLD�� R� GHEDWH� p IHLWR�

HVSRUDGLFDPHQWH� R TXH� FRPSURPHWH DOJXQV� REMHWLYRV� GH� WUDEDOKR��0HVPR FRP�HVVH� OLPLWH��

&DUROLQD� WDPEpP� GL]� TXH� Yr� PXLWD� SRWHQFLDOLGDGH� GRV� HVSDoRV� PXVHDLV SDUD� IRPHQWDU

UHIOH[}HV� VREUH� DV� UHODo}HV GH JrQHUR��(OD GHVWDFD� HVVH� LPSDFWR HVSHFLDOPHQWH� SDUD DV� VXDV�

HVWXGDQWHV��3DUD�DOpP�GLVVR� D GLVFXVVmR QmR ILFD�UHVWULWD�DRV�PXVHXV�H�FRQWULEXL WDPEpP QDV�

VXDV DXODV QD�HVFROD H�SDUD�UHODomR�GDV�RV�HVWXGDQWHV FRP VXDV�IDPtOLDV�

(X DFKR�TXH����HX�IDOR�GHVVH OXJDU SRUTXH�R� OXJDU�TXH�HX� HVWRX� Qp" +i�XP�
WHPSR��� 3RU�H[HPSOR��DV�QRVVDV�PHQLQDV�DTXL� HODV�SUHFLVDP�GH�DXWRHVWLPD��
SUHFLVDP VH�UHFRQKHFHU FRPR VHUHV�TXH�VmR FDSD]HV��(QWmR��jV�YH]HV� TXDQGR�
D�JHQWH ID]«� HX WUDEDOKHL�R�DQR SDVVDGR FRP DV PHQLQDV�VREUH D�7DUVLOD�GR�
$PDUDO� 7LQKD�PHQLQD�TXH�ILFDYD�DVVLP� ³2K��(OD�SLQWRUD H�HOD�p�EUDVLOHLUD"´�
³6LP�´�6DEH"��e PXLWD LQIRUPDomR��HOD�p�PXOKHU��HOD ID]�DUWH��D�DUWH�GHOD�Wi�
H[SRVWD� H� HOD� DLQGD p� GDTXL�´ 6DEH SDUD HOHV PHVPR�� HODV QD YHUGDGH�� VH
UHFRQKHFHUHP� FRPR� VHUHV FDSD]HV� GH VHU� R TXH� HODV TXLVHUHP�� 'H� IXJLU��
TXHP� VDEH�� GH� XP� FRQWH[WR� GH� VXEPLVVmR� TXH� VmR DV� KLVWyULDV� TXH� HODV�
YLYHQFLDP��VDEH"�(QWmR� jV�YH]HV��D�JHQWH�YDL�Oi GXDV�KRUDV SRU VHPDQD� WHP�
FRQWH~GR��R FXUUtFXOR�WRGR�SDUD WUDEDOKDU�H Dt DSDUHFH�XP�DVVXQWR�RX�RXWUR H�
YRFr�DSDJD DTXLOR�DOL� $JRUD�TXDQGR�YRFr�WHP�PDLV�WHPSR SDUD�UHIOHWLU�VREUH�
LVVR����( Dt��VHL�Oi��3HJD�R�PHQLQR��YDPRV SDUD�R�PXVHX�H�YDPRV�UHIOHWLU�VREUH�
LVVR��(OH�QmR�YDL� WHU XPD�KRUD� Vy��(OH�YDL� WHU�XPD�PDQKm� LQWHLUD� H PDLV� DV�
GXDV� DXODV� GD SURIHVVRUD� GXUDQWH� D VHPDQD� H� SHOR�PHQRV�� XPD� DXOD� GHVVD�
VHPDQD�D�YLYrQFLD�YDL�DSDUHFHU��(QWmR�HX�DFKR TXH�DXPHQWD�D�SRVVLELOLGDGH�
SDUD�RV PHQLQRV��6DEH"
(X Mi«�D JHQWH� Mi� WHYH� HVVD�KLVWyULD� DTXL GH�PHQLQR� TXH� IDORX ³(X�YRX� Oi�
FRP�PLQKD PmH�´�(� HX� SHQVHL DVVLP ³1mR� YDL� QDGD�´�3RUTXH D� JHQWH� IDOD
SRGH� LU� R� HVSDoR� p� VHX�� R� HVSDoR� p� QRVVR� (� Dt� Mi WLYH PHQLQR TXH IDORX�
³3URIHVVRUD��HX IXL�Oi�QDTXHOH�PXVHX�FRP�PLQKD�PmH�´�6DEH" (X�Mi�WLYH�LVVR��
GH PHQLQR�TXH�YROWRX�GHSRLV FRP�D�IDPtOLD� H WXGR�H�YHP�FRQWDU�SUD�JHQWH�
(QWmR�TXHU GL]HU TXH�Dt�WHYH�FRQVWUXomR� R�PHQLQR�HQWHQGHX�XPD�FRLVD��(�GH�
HVVH PHQLQR�� HVSHFLILFDPHQWH�� HUD�GR�VpWLPR�DQR«�HOH IDORX�DVVLP ³(X�IXL�
FRP�PLQKD�PmH��SURIHVVRUD��FRP�PHX�SDL�H PLQKD PmH�H�D�JHQWH IRL Oi�H VHL�
Oi��QmR VHL�R�TXH���´�(�FRQWRX D�KLVWyULD��³(�D�JHQWH HQWURX�H�QmR�SDJRX�QDGD��
SURIHVVRUD�´� ³5HDOPHQWH�� D� JHQWH� QmR SDJD� QDGD�´� ³$ PLQKD� PmH� JRVWRX�
PXLWR��HOD�GLVVH TXH�QXQFD�WLQKD LGR�Oi�H�HOD VHPSUH�SDVVD�Oi�QD�IUHQWH SRUTXH�
HOD� SHJD� PHWU{� 6HPSUH� SDVVD� Oi�� PDV HOD� QmR� VDELD� TXH� SRGLD HQWUDU� Oi�´



���

2OKD SUD YRFr� YHU"� 1mR� IRL� Vy� QR� PHQLQR� Qp"� $LQGD� IRL� DOpP�� DVVLP�
�&$52/,1$��

2 WUHFKR�DFLPD�GHPRQVWUD�R�SRWHQFLDO�GR 3HUFXUVR HP FRQWULEXLU�SDUD�IRUPDomR�GH�XP�

S~EOLFR�PXVHDO� H�TXH WHP�QR�GHEDWH�GDV�UHODo}HV GH JrQHUR�XP�PRWH� D�SDUWLU�GD LQWHUYHQomR�

GD�HVFROD��DOJR TXH�SRGH�FRODERUDU�SDUD UHVROXomR GH�XP�GRV JUDQGHV SUREOHPDV�GRV�PXVHXV��

TXH p� D� DPSOLDomR� GH� VHX� S~EOLFR YLVLWDQWH SDUD DOFDQoDU� SHVVRDV FRP� PHQRU� QtYHO� GH�

HVFRODULGDGH�H�UHQGD��FRPR�DSRQWD�'XWUD�H 1DVFLPHQWR�������� 6HQGR�DVVLP��SHUFHEL�QD�IDOD

GRV� VXMHLWRV� GD� SHVTXLVD TXH� D� LQDGHTXDomR� GR WHPSR� GDV� YLVLWDV� IRL� FRQWRUQDGD FRP� R�

LQFHQWLYR�SDUD�TXH DV�RV�GLVFHQWHV UHWRUQDVVHP�DRV�PXVHXV�FRP VXDV� IDPtOLDV� $�SURIHVVRUD�

0D\D�GL]��

>���@ 7HYH�PXLWR DOXQR�TXH�IDORX�TXH WLQKD�YRQWDGH GH�UHWRUQDU�SDUD WHUPLQDU
GH YHU R PXVHX�FRPR�XP� WRGR��SRUTXH��� LJXDO� Oi�QR 0HPRULDO�9DOH�TXH D�
JHQWH�Vy�IRL�HP�TXDWUR�VDODV��HOHV TXHULDP�YROWDU SDUD�YHU R�UHVWDQWH�GDV�VDODV��
R TXH� WLQKD QDV RXWUDV� VDODV� Qp�� (QWmR�� DVVLP� IRL� PXLWR SRVLWLYR� HOHV�
JRVWDUDP� GD� DWLYLGDGH H DFKR� TXH�� GH FHUWR PRGR�� HOHV� SHUFHEHUDP HVVD�
IDFLOLGDGH� GH� LU QHVVHV HVSDoRV�� SRUTXH� QmR� VH� SDJD DFKR� TXH HUD� Vy DOJR�
PHLR� GHVFRQKHFLGR�SDUD� HOHV��(UD� LVVR�� ³(X QmR� VHL RQGH� ILFD� H�TXDQWR�TXH�
FXVWD SDUD HQWUDU´� 4XDQGR� IRL DSUHVHQWDGR� SDUD� JHQWH�� ³ROKD ILFD� DTXL�� p
EDUDWR� JDVWD� XPD� SDVVDJHP� GH RQGH YRFrV� PRUDP� Vy´� (X OHPEUR� TXH D�
JHQWH�IDODYD�DVVLP OHYD�XP�SmR�FRP PRUWDGHOD�H�WDO� QmR�VHL�R�TXr����OHYD�XP�
FKLSV��OHYD DOJXPD�FRLVD�SDUD�YRFrV FRPHUHP�H�YDL�QR�GRPLQJR�j�WDUGH�QXP
OXJDU GHVVHV�H�ILFD�R�GLD WRGR��(�PXLWRV�DOXQRV��QD�pSRFD��IDODUDP�TXH�LULDP�
ID]HU� >���@ �0$<$��

$SyV DQDOLVDU� R TXH� IRL� DSRQWDGR� FRPR� SRWHQFLDOLGDGH SHORV VXMHLWRV� GD� SHVTXLVD��

DFUHGLWR TXH� R� 3HUFXUVR 0XVHROyJLFR� +LVWyULD� GH� 0XOKHUHV� 9R]HV� H� 6LOrQFLRV� FRQVHJXLX

HVWDEHOHFHU� HQWUH� DV� HVFRODV� H� RV PXVHXV SDUWLFLSDQWHV� R� TXH� 'XWUD� H� 1DVFLPHQWR� �������

FKDPDUDP GH ³HQWUH�OXJDU´�� RX� VHMD�� XP QRYR HVSDoR H� WHPSR� GH� DSUHQGL]DJHQV� KtEULGDV

IRUMDGDV� QR GHVORFDPHQWR�GD HVFROD SDUD R�PXVHX� ,VVR�RFRUUH�SRUTXH� GLDQWH�GD� IDOD GDV�RV�

GRFHQWHV� SHUFHEL�XP FXLGDGR GH VHPSUH�PHGLDU�D�GLVFXVVmR�VREUH�DV�UHODo}HV GH�JrQHUR�QRV�

GRLV�HVSDoRV HGXFDFLRQDLV� HVFROD H�PXVHX� GH�PDQHLUD�DUWLFXODGD��7RGDV�RV�GLVVHUDP�TXH�DV�

YLVLWDV DRV�PXVHXV�QmR IRUDP�PHUDPHQWH�LOXVWUDWLYDV��PDV TXH�H[LVWLD�XPD SUHSDUDomR SUpYLD�H�

XPD� GLVFXVVmR� SRVWHULRU��$VVLP�� D� SRWHQFLDOLGDGH� GH� FDGD HVSDoR� IRL� XWLOL]DGD HP� IDYRU GD�

VXSHUDomR GDV DVVLPHWULDV�GH�JrQHUR� 1D IDOD�GD�SURIHVVRUD�ÆQJHOD�

>���@ p��� H�HX�QmR HVSHUDYD�PXLWR�WHPSR�SDUD�ID]HU�HVVD�GLVFXVVmR��JHUDOPHQWH
ID]LD� PXLWR� SUy[LPR DR� DFRQWHFLGR�� 3RUTXH� HX DFKR� TXH GHSRLV� DV� FRLVDV�
IOXHP�GHPDLV� HODV SHUGHP�GHPDLV �Æ1*(/$��



���

$ SURIHVVRUD�&DUROLQD�WDPEpP IDOD GHVVD�LQWHUORFXomR��

>���@�/HYDU XP PHQLQR�SDUD�XP� HVSDoR�TXH� HX� QmR� VHL� FRPR� HOH YDL� UHDJLU��
FRPR HOH�YDL�VH FRPSRUWDU DOL����1mR W{�FREUDQGR�GHOH�VHU�XP�URE{� PDV�GH�
SHOR� PHQRV� GH� FRQVHJXLU VH� FRPSRUWDU� QR� HVSDoR�� GH FRQVHJXLU� DSUHQGHU�
DOJXPD�FRLVD SRUTXH� HOH� QmR� Wi� LQGR� Oi�SDUD R�RED RED� VDEH"�(�Dt�GHSRLV�
PXLWDV�YH]HV��D UHODomR�ILFD�PDLV�PDGXUD��PDLV�HVWiYHO GHSRLV TXH�D�JHQWH�VDL��
3RUTXH�Dt�HOHV�FRQVHJXHP�FRQILDU�QD JHQWH� FRQVHJXH VDEHU TXH D�JHQWH�TXHU�
R�EHP��-i�WLYH DOXQR�TXH�IDORX DVVLP��³3URIHVVRUD��PXLWR�REULJDGR��9RFr Wi�
PH PRVWUDQGR�TXH�R�PXQGR p PXLWR�PDLV�TXH R�%DUUHLUR�´�2OKD�SDUD�YRFr
YHU"�(QWmR WHYH FRQVWUXomR�DOL� VDEH" �&$52/,1$��

$ SURIHVVRUD�0D\D� DILUPRX TXH� HVVD DUWLFXODomR SRVVLELOLWRX�PXLWRV� UHDUUDQMRV SDUD

JDUDQWLU�D�H[HTXLELOLGDGH�GR�SURMHWR�GHQWUR�GD HVFROD�

>���@ $� LQWHUORFXomR TXH� HOHV� IL]HUDP� FRP RV� HVSDoRV�� TXH� SDUD�PLP� ILFRX�
HYLGHQWH QR�0XVHX GH�$UWHV�H�2ItFLRV�H�QR�&HQWUR�GH�$UWH�3RSXODU� TXH�HOHV�
VDELDP�SRUTXH�TXH�D�JHQWH HVWDYD�DOL��R TXH�TXH�WLQKD�TXH VHU�DERUGDGR��LVVR�
ID]� GLIHUHQoD�� SRUTXH� QHP� VHPSUH� R SURIHVVRU Gi� FRQWD GH LU� IDODU� DVVLP�
³2OKD W{�DTXL�TXHUHQGR�YLU WUD]HU�RV�DOXQRV�H�D�LGHLD�p ID]HU LVVR����LVVR FRP D
PLQKD� WXUPD�´�(QWmR� HVVD� LQWHUORFXomR�TXH�IRL� IHLWD SUHYLDPHQWH� p EDFDQD��
IRL XP�SRWHQFLDO��2XWUD�FRLVD�TXH�HX�DFKHL�XP SRWHQFLDO IRL�TXH��QmR�VHL�VH�
HUD XPD RULHQWDomR�GR &LUFXLWR��PDV�D PLQKD�HVFROD VH�RUJDQL]RX SDUD TXH�D�
JHQWH� SXGHVVH� GDU� FRQWD GR� SURMHWR�� 3RUTXH D JHQWH WLQKD� TXH DYDOLDU��� D�
JHQWH� LD VHU�DYDOLDGR�QR�ILQDO�GD�SURSRVWD� WLQKD XP�QHJyFLR�DVVLP��(QWmR�D�
GLUHomR� WXGR TXH� D� JHQWH� SUHFLVDYD«�Dt� HX� IDODYD� DVVLP� ³&RPR� QmR� WHP�
{QLEXV" $�PXOKHU�PDQGRX XP H�PDLO�DTXL�y�´ ³(QWmR�YDPRV�UHVROYHU H�QmR�
VHL� R� TXr«´� $ HVFROD� GDYD� XP MHLWR GH� VH� RUJDQL]DU� SDUD� DV� FRLVDV
DFRQWHFHUHP� >���@� (� Dt� LVVR� IRL� EDFDQD�� XPD� IOH[LELOLGDGH SDUD DWHQGHU� XP�
SURMHWR TXH HUD�GD�60('��>���@ �0$<$��

$SyV�GLVFXWLU�D�LQWHUORFXomR�HQWUH 3HUFXUVR 0XVHROyJLFR +LVWyULD�GH�0XOKHUHV��9R]HV

H� 6LOrQFLRV� H R UHIHUHQFLDO� WHyULFR� VREUH� IRUPDomR� GH� SURIHVVRUDV�HV� H� VRFLRPXVHRORJLD� GH�

JrQHUR� DFUHGLWR� TXH� HOH VH PRVWURX� FRPR� XPD� IHUUDPHQWD� SRWHQWH� SDUD� XPD� HGXFDomR

GHPRFUiWLFD DILDQoDGD� HP� YDORUHV GH� MXVWLoD VRFLDO� H� FRPSURPHWLGD� FRP� D� VXSHUDomR� GDV�

DVVLPHWULDV�GH�JrQHUR�

1R�TXH�GL]�UHVSHLWR�j�IRUPDomR GRFHQWH��D�SURSRVWD�GH ID]r�OD�SRU PHLR GD�HODERUDomR�

GH�XP�SURMHWR TXH�GLVFXWD�DV�UHODo}HV GH�JrQHUR�HP�HVSDoRV�GH�HGXFDomR IRUPDO�H�QmR�IRUPDO�

GH�PDQHLUD�DUWLFXODGD� YDORUL]D�D�DXWRQRPLD�GRFHQWH� SRLV�SHUPLWH�j�DR�GRFHQWH HVFROKHU�FRPR�

WUDEDOKDU� R WHPD D SDUWLU� GD DQiOLVH� GD VXD� UHDOLGDGH H� GDV� GHPDQGDV� GDV� VXDV WXUPDV�� 2V�

VXMHLWRV�GD�SHVTXLVD��FRP�PDLRU�RX�PHQRU�JUDX�GH�SROLWL]DomR��SXGHUDP LQLFLDU�RX�DSURIXQGDU�

UHIOH[}HV� VREUH� FRPR� R� SDWULP{QLR KLVWyULFR� SRGH� VHU� PHGLDGRU� GD� FRQVWUXomR� GR�

FRQKHFLPHQWR H SRVVLELOLWD�� SRU� PHLR� GDV� GLPHQV}HV� FRJQLWLYDV� H� DIHWLYDV� TXHVWLRQDU�



���

FULWLFDPHQWH� D VRFLHGDGH� HP� TXH� VH� HVWi� LQVHULGR �0(1(6(6�� ������� $OpP GLVVR�� D�

SUHRFXSDomR� HP FRPR� DV� DVVLPHWULDV� GH� JrQHUR� SHUPHLDP� D� VRFLHGDGH� H HP� HVSHFLDO R�

DPELHQWH� HVFRODU DSDUHFHX QRV� UHODWRV� GDV�GRV� GRFHQWHV� HP� YiULRV PRPHQWRV�� GHVGH D�

PRWLYDomR HP�SDUWLFLSDU�GD�IRUPDomR��QR�FRWLGLDQR�GR�H[HUFtFLR SURILVVLRQDO� DWp QDV�UHODo}HV�

SHVVRDLV�� 2� FRPSURPLVVR� TXH� GHPRQVWUDUDP� WHU HP FRQWULEXLU SDUD D� VXSHUDomR� GDV�

DVVLPHWULDV� GH� JrQHUR RV� IL]HUDP� PRELOL]DU� XPD� VpULH� GH� FRQKHFLPHQWRV� H� HVWUDWpJLDV SDUD�

SDUWLFLSDU� GRV� HQFRQWURV� IRUPDWLYRV�� QDV� YLVLWDV� DRV� HVSDoRV�PXVHDLV FRP� VXDV WXUPDV� H� QR

UHWRUQR�j�HVFROD�

0HVPR� FRP� RV� PXLWRV� GHVDILRV� D� VHUHP� VXSHUDGRV� HP� HVSHFLDO� D� UHDGHTXDomR GRV�

WHPSRV�H�EXURFUDFLDV GD�HVFROD�H�GRV�PXVHXV SDUD�HIHWLYDomR�GH�XPD�SDUFHULD�PDLV�DILQDGD��

SHUFHEL� TXH RV� VXMHLWRV HQYROYLGRV� QR 3HUFXUVR WLYHUDP XPD� H[SHULrQFLD� IRUPDWLYD� TXH� GHX�

FRQWD�GH�FRQVWUXLU�XP HQWUH�OXJDU�GH DSUHQGL]DJHQV KtEULGDV VREUH�DV UHODo}HV GH�JrQHUR��$V�

SURSRVLo}HV GD�VRFLRPXVHRORJLD�GH�JrQHUR�HP WUDEDOKDU�SUHIHUHQFLDOPHQWH�FRP�DV�IRUPDV�GH�

LQWHUDomR� GRV� VXMHLWRV� FRP� R� SDWULP{QLR FXOWXUDO�� GH� YDORUL]DU� D� IXQomR� LQWHUYHQWLYD� GRV�

PXVHXV� QD� VRFLHGDGH� H� GH� SUREOHPDWL]DU� FRPR� DV� UHODo}HV� GH JrQHUR VH� ID]HP� SUHVHQWHV

QHVVHV�HVSDoRV�IRL�LQLFLDGD�QRV�WUrV HVSDoRV ± 0$2� 0HPRULDO 0LQDV�*HUDLV 9DOH�H�&$3�± D�

SDUWLU�GD�FULDomR GR�3HUFXUVR�+LVWyULD�GH�0XOKHUHV��9R]HV�H�6LOrQFLRV��2EYLDPHQWH�TXH� IRL

XP�PRYLPHQWR�LQLFLDO�H�TXH�DLQGD�SUHFLVD VHU�DSURIXQGDGR�H�DPSOLDGR�

1R�SUy[LPR� WySLFR�� DSUHVHQWR�RV VHQWLGRV� GHVVD H[SHULrQFLD� HP� FDGD� HVSDoR�PXVHDO�

HQYROYLGR�QR 3HUFXUVR H�HP�RXWURV�TXH�IRUDP�FLWDGRV FRPR�LPSRUWDQWHV SDUD D�GLVFXVVmR�GH�

JrQHUR QD�WUDMHWyULD�SURILVVLRQDO�GRV�VXMHLWRV�GD�SHVTXLVD��

����2OKDUHV VREUH D H[SHULrQFLD QRV PXVHXV

&RPR� Mi� IRL� GLWR QR� SULPHLUR FDStWXOR GD SHVTXLVD�� PHX� HQFRQWUR� FRP� R� REMHWR� GH�

HVWXGR� VH� GHX� D� SDUWLU� GD PLQKD� SDUWLFLSDomR QR� 3HUFXUVR� HP� ������ (VWDYD� HP� LQtFLR GH�

FDUUHLUD H�FRP�DOJXPDV�GLILFXOGDGHV�GH�DGDSWDomR j�50(%+��6RPHQWH�QR�UHIHULGR�DQR�SXGH�

FRPHoDU XP DQR� OHWLYR� FRP XP� FDUJR� FRPSOHWR H FRP DWULEXLomR� GH� WXUPD� GHILQLGD QXPD�

HVFROD GD�5HJLRQDO�%DUUHLUR��,QFHQWLYDGD�SRU�XPD�FROHJD�GH�WUDEDOKR�UHVROYL�PH�LQVFUHYHU�SDUD

SDUWLFLSDomR� QR� 3HUFXUVR� 0XVHROyJLFR� +LVWyULD GH� 0XOKHUHV� 9R]HV� H� 6LOrQFLRV FRP GXDV�

RXWUDV�FROHJDV�H�GXDV WXUPDV�GH�QRQR DQR��(UD�D�SULPHLUD�YH]�TXH�HODERUDYD�XP�SURMHWR�SDUD�

SDUWLFLSDU GH�XPD� IRUPDomR� ORJR WLYH�PXLWDV� LQVHJXUDQoDV��'LDQWH�GD DSURYDomR�GR SURMHWR�

SDUWLFLSHL� GR� SULPHLUR� HQFRQWUR� GH� IRUPDomR� QR 0XVHX� GH� $UWHV� H 2ItFLRV SDUD� FRQKHFHU�

PHOKRU D SURSRVWD�GR�3HUFXUVR H�DSUHVHQWDU PLQKD�SURSRVWD DRV�HGXFDWLYRV�GRV�PXVHXV� -i�QR



���

SULPHLUR�GLD�IXL VXUSUHHQGLGD�SHOR�GHSRLPHQWR�GH�XP FROHJD�GD�5HGH TXH KDYLD GHVHQYROYLGR�

XP� WUDEDOKR�TXH� SRVWHULRUPHQWH� YLURX�XPD�H[SRVLomR�PXVHDO��$�SRWrQFLD GDTXHOH� WUDEDOKR

PH�PRWLYRX�H GHVDILRX�D GHVHQYROYHU�XP�ERP�SURMHWR��R�TXH�HQYROYLD URPSHU�FRP R�IRUPDWR�

WUDGLFLRQDO� GH� DXOD� 1HVVD� IRUPDomR IXL� DSUHVHQWDGD� j PHWRGRORJLD GH� SURMHWRV GH� PDQHLUD

HIHWLYD� H�LVVR�PDUFD D�PLQKD�WUDMHWyULD�SURILVVLRQDO�DWp D�DWXDOLGDGH�

7HPSRV GHSRLV��HP�������WLYH�DFHVVR�DR WH[WR�1RWDV VREUH D�H[SHULrQFLD H R VDEHU�GD

H[SHULrQFLD��GH -RUJH /DUURVD ������� H�SDVVHL�D�UHIOHWLU�VREUH�R LPSDFWR�GDTXHOD�IRUPDomR�QD�

PLQKD WUDMHWyULD SURILVVLRQDO� H HP�PLQKD� DWXDomR FLGDGm�� 3HUFHEL� TXH DTXHOH�3HUFXUVR WLQKD

FRQWULEXtGR HQRUPHPHQWH�SDUD�HX�FRQVWUXLU PLQKD�LGHQWLGDGH GRFHQWH H�TXmR VLJQLILFDWLYR�IRL�

SDUD D� HVFROD� R� SURMHWR GHVHQYROYLGR��'HVGH� HQWmR� D� SUREOHPDWL]DomR� VREUH� DV UHODo}HV GH�

JrQHUR�QD HGXFDomR�VH�WRUQRX XPD�FRQVWDQWH H�PH�WURX[H DWp�R PHVWUDGR� 'XUDQWH�D WUDMHWyULD�

QD�SyV�JUDGXDomR��HVSHFLDOPHQWH�SDUD GHILQLU�PHXV�REMHWLYRV�GH�SHVTXLVD��UHVROYL�DSUR[LPDU�D

TXHVWmR VREUH�D�H[SHULrQFLD�GDV GLVFXVV}HV�VREUH� IRUPDomR GH�SURIHVVRUDV�HV�HP�UHODo}HV GH�

JrQHUR H�HOHJL�DTXHOD�TXH WLQKD�VLGR�PLQKD H[SHULrQFLD�PDLV VLJQLILFDWLYD GH� WUDEDOKR�FRPR

PHX� REMHWR� GH SHVTXLVD�� 3URFXUHL FRQKHFHU� D� H[SHULrQFLD� GH� RXWUDV�RV� GRFHQWHV H� WLYH� HP�

/DUURVD�XP LPSRUWDQWH�DSRUWH��&RPR�HVFROKL�SHQVDU�DV�UHODo}HV GH�JrQHUR QRV�PXVHXV� R�TXH�

IRL PHX PDLRU� GHVDILR QD� SHVTXLVD SRU� VHU XP� FDPSR� GH� HVWXGR WRWDOPHQWH� QRYR�� SURFXUHL�

UHIHUrQFLDV�TXH�SUREOHPDWL]DVVHP�D�H[SHULrQFLD�PXVHDO�H HQFRQWUHL QDV�UHIOH[}HV GH $GULDQD�

0RUWDUD�$OPHLGD�XP�LPSRUWDQWH VXSRUWH�

2V� GRLV� DXWRUHV�� /DUURVD� ������ ����� ����� H� $OPHLGD� ������ ����� WUDWDP� D�

H[SHULrQFLD FRPR�DOJR�UDUR H�TXH�p�YLYHQFLDGD�GH�PDQHLUD�VLQJXODU�SHORV VXMHLWRV��/DUURVD GL]�

TXH ³H[SHULrQFLD p�LVVR�TXH�PH�SDVVD´ H� HP VHX�DUWLJR�([SHULrQFLD�H�DOWHULGDGH�HP HGXFDomR�

DSUHVHQWD DOJXQV� SULQFtSLRV� TXH� FRQWULEXHP SDUD D� YLYHQFLDUPRV� 6mR� HOHV�� H[WHULRULGDGH�

DOWHULGDGH��DOLHQDomR��UHIOH[LYLGDGH� VXEMHWLYLGDGH��WUDQVIRUPDomR��SDVVDJHP�H SDL[mR� 3DUD R�

DXWRU� p�D�H[SHULrQFLD�TXH�Gi�VHQWLGR�j�HGXFDomR� 6HQGR�DVVLP��D�H[SHULrQFLD UHVJXDUGD�XPD�

UHODomR FRP�D��WUDQV�IRUPDomR GRV VXMHLWRV�

1mR Ki�H[SHULrQFLD��SRUWDQWR��VHP�D�DSDULomR�GH�DOJXpP� RX GH�DOJR��RX�GH�
XP LVVR�� GH� XP DFRQWHFLPHQWR� HP GHILQLWLYR� TXH� p� H[WHULRU D PLP��
HVWUDQJHLUR D�PLP�� HVWUDQKR�D�PLP� TXH� HVWi� IRUD�GH PLP PHVPR� TXH� QmR�
SHUWHQFH�DR�PHX�OXJDU� TXH QmR�HVWi QR OXJDU�TXH HX OKH GRX��TXH�HVWi�IRUD�GR�
OXJDU��/$5526$������� S� �������

'HVVD� IRUPD� GHIHQGR� TXH DR OHYDU� R� GHEDWH� VREUH� DV� UHODo}HV� GH� JrQHUR� SDUD� WUrV

HVSDoRV PXVHDLV TXH�QmR�WLQKDP�HVVH IRFR�± 0XVHX�GH�$UWHV�H�2ItFLRV��GHGLFDGR�DR PXQGR�GR

WUDEDOKR��0HPRULDO 0LQDV *HUDLV 9DOH�� GHGLFDGR jV� WUDGLo}HV� PLQHLUDV H R &HQWUR� GH�$UWH�



���

3RSXODU &HPLJ��TXH�SULYLOHJLD DV PDQLIHVWDo}HV�FXOWXUDLV�SRSXODUHV ± R 3HUFXUVR�0XVHROyJLFR�

+LVWyULD�GH�0XOKHUHV��9R]HV�H 6LOrQFLRV SRGH�VHU�FKDPDGR GR µLVVR¶ GR VHQWLGR�GD�H[SHULrQFLD

DWULEXtGR SRU� /DUURVD� $V UHODo}HV� GH� JrQHUR�� HP� HVSHFLDO R� IHPLQLQR� HUD DOJR H[WHULRU jV�

H[SRJUDILDV GRV HVSDoRV� $OpP�GLVVR��RV VXMHLWRV�GD�SHVTXLVD�WDPEpP�DSRQWDUDP�DR ORQJR�GH�

VHXV UHODWRV TXH� D IRUPDomR� IRL� LPSRUWDQWH� SDUD VH DWHQWDUHP�SDUD� DV� YR]HV H VLOrQFLRV GDV�

PXOKHUHV QRV� HVSDoRV� PXVHDLV H� TXH�� LQFOXVLYH�� HVVH� ROKDU RV DFRPSDQKD� TXDQGR� YLVLWDP�

RXWURV HVSDoRV��1RV�SUy[LPRV WySLFRV�DERUGR PDLV�GHWDOKDGDPHQWH D�IRUPD�FRPR RV�VXMHLWRV

H[SXVHUDP�HVVD�H[SHULrQFLD�

(P VHX WH[WR�� /DUURVD� WDPEpP� GL]� GD� LPSRUWkQFLD� GR� WULQ{PLR� UHIOH[LYLGDGH��

VXEMHWLYLGDGH H�WUDQVIRUPDomR SDUD�GL]HU�GR µPH¶��SURQRPH UHIOH[LYR� GR�VHQWLGR�DWULEXtGR SRU�

HOH j H[SHULrQFLD��3DUD�R�DXWRU��R VXMHLWR�p�R OXJDU�GD H[SHULrQFLD H� TXDQGR�HVWD p�YLYHQFLDGD

SRU DOJXpP� VH� SHUPLWH VHQVtYHO�H[SRVWR j� WUDQVIRUPDomR� SRGH� VHU WRFDGR� HP� VXDV� LGHLDV��

UHSUHVHQWDo}HV�� VHQWLPHQWRV��SURMHWRV� LQWHQo}HV�� VDEHU��YRQWDGH� /DUURVD� ������ ����� DLQGD�

DILUPD�TXH�D�H[SHULrQFLD p�XP�PRYLPHQWR GH�LGD��R�TXH�p�H[WHULRU DR VXMHLWR� H�YROWD� SURGX]

HIHLWRV� QHOH� 'HVVD� IRUPD�� FDGD� SDUWtFLSH� GD SHVTXLVD� UHODWRX� GH PDQHLUD VLQJXODU� FRPR IRL�

VHQVLELOL]DGR DR�ORQJR�GD�IRUPDomR��e LQWHUHVVDQWH�UHVVDOWDU�TXH�QHQKXP�PXVHX�IRL XQkQLPH�

1RV� UHODWRV� R PHVPR�PXVHX TXH� p� HORJLDGR� SRU XPDV�XQV p� FULWLFDGR SRU� RXWUDV�RV�� R TXH�

GHPRQVWUD�D�VLQJXODULGDGH GD�YLYrQFLD�SDUD�FDGD�XPD�XP��

3RU� ~OWLPR�� /DUURVD DWULEXL� VHQWLGR� DR� YHUER �SDVVDU� QD H[SHULrQFLD�� (OH� GL]� TXH� R

YHUER UHSUHVHQWD�R�SHUFXUVR��D�SDVVDJHP�GD�H[SHULrQFLD QR�WHUULWyULR�VXMHLWR� 6HJXQGR�R DXWRU�

Vy�SRGHPRV FKDPDU�GH�H[SHULrQFLD XPD�YLYrQFLD�HP TXH�SDGHFHPRV��HP TXH�VRPRV�WHUULWyULR

VHQVtYHO�D UHFHEHU�XPD PDUFD�

6H�D�H[SHULrQFLD�p�³LVVR�TXH�PH�SDVVD´��R�VXMHLWR�GD�H[SHULrQFLD�p FRPR�XP
WHUULWyULR� GH SDVVDJHP�� FRPR XPD� VXSHUItFLH GH VHQVLELOLGDGH HP� TXH� DOJR�
SDVVD�H�TXH ³LVVR�TXH�PH�SDVVD´� DR SDVVDU�SRU�PLP�RX�HP�PLP� GHL[D�XP
YHVWtJLR� XPD�PDUFD� XP�UDVWUR��XPD�IHULGD��'Dt�TXH R�VXMHLWR�GD�H[SHULrQFLD�
QmR� VHMD�� HP� SULQFtSLR�� XP VXMHLWR DWLYR� XP� DJHQWH� GH� VXD� SUySULD
H[SHULrQFLD� PDV�XP VXMHLWR SDFLHQWH� SDVVLRQDO �/$5526$� ������S� ����

$V PDUFDV� DSRQWDGDV� SHORV� VXMHLWRV� GD� SHVTXLVD� IRUDP� PXLWDV� H� DFUHGLWR TXH� HODV

GL]HP GR�SDGHFLPHQWR� DSUHVHQWDGR�SRU /DUURVD� SRUTXH� HODV VHPSUH� IRUDP�FLWDGDV GH� IRUPD

UHIOH[LYD� DSRQWDQGR PRPHQWRV�ERQV��UXLQV��GH G~YLGD� 1HQKXPD�XP GDV�RV�HQWUHYLVWDGDV�RV

PH�SDUHFHX LQGLIHUHQWH DR�SURFHVVR�GD�IRUPDomR�H�R WHPD�DERUGDGR�± DV�UHODo}HV�GH�JrQHUR�

QRV� HVSDoRV� PXVHDLV� ± IRL OHYDGR H� GLWR SDUD RXWURV� HVSDoRV DOpP GDTXHOHV GD� IRUPDomR��

$FUHGLWR�TXH LVVR�GHPRVWURX�TXH D IRUPDomR�GHL[RX�XP�YHVWtJLR��XPD�PDUFD�



���

4XDQGR YLYHQFLHL�D� OHLWXUD�GRV�WH[WRV GH�/DUURVD� IXL WRFDGD�GH�WDO� IRUPD�TXH OHYHL�R�

WHUPR� H[SHULrQFLD� SDUD� PHX� SULQFLSDO REMHWLYR GH SHVTXLVD�� 0DLV� GR TXH LQYHVWLJDU XPD�

IRUPDomR FRQWLQXDGD VREUH�UHODo}HV�GH�JrQHUR�HP�PXVHXV� TXHULD�VDEHU�FRPR HOD�DIHWDYD DV�

SHVVRDV�TXH�D�YLYHQFLDYDP��3HUFHEL��FRP�R�WHPSR��TXH D�PDUFD�TXH HVVD IRUPDomR�GHL[RX�QD�

PLQKD� WUDMHWyULD�SURILVVLRQDO IRL�PXLWR� LQIOXHQWH DR�FRQVWUXLU�RV�REMHWLYRV GD�SHVTXLVD H�TXH�

HOD� PH DFRPSDQKRX� QR� FDPLQKR� GR� PHVWUDGR� &RQILHL TXH� LVVR� IRL� EHQpILFR SRU� PH�

SRVVLELOLWDU� XP� HQYROYLPHQWR HIHWLYR� FRP D� SHVTXLVD�� 5HSUHVHQWRX� XPD� SXOVmR� PXLWR�

LPSRUWDQWH� QRV� PRPHQWRV� GH� LQFHUWH]D� H FDQVDoR��0DV WDPEpP�PH� FDXVRX� LQVHJXUDQoD� QR�

VHQWLGR GH� QmR FRQVHJXLU� PDQWHU� R GLVWDQFLDPHQWR QHFHVViULR�� (QFRQWUHL� HP� WH[WRV� GH�

PHWRGRORJLD�H�GD�OLWHUDWXUD�IHPLQLVWD XP�SRXFR�GH WUDQTXLOLGDGH� SRLV�p�GLWR�TXH�WRGD�SHVTXLVD

WUD]�XP�SRXFR�GD�VXEMHWLYLGDGH�GH TXHP�D�ID]��'HVVD IRUPD� DFUHGLWR TXH�PLQKD�SUR[LPLGDGH�

FRP R�REMHWR PH�IH]�ROKDU�FRP PDLV VHQVLELOLGDGH�SDUD�DV�YLYrQFLDV�GRV�VXMHLWRV�GD�SHVTXLVD H�

IH] GR SDGHFLPHQWR GR�PHVWUDGR�XPD�RXWUD�H[SHULrQFLD��

������$OIDEHWL]DomR�PXVHDO� R�TXH�PXGRX�D�SDUWLU�GD IRUPDomR"

$V� FRQVLGHUDo}HV� GH� /DUURVD� DFHUFD� GD� H[SHULrQFLD SRGHP� VHU� HPSUHJDGDV HP

GLIHUHQWHV FRQWH[WRV� 7RGDYLD�� UHVROYL EXVFDU� UHIHUrQFLDV� SDUD SHQVDU D� H[SHULrQFLD PXVHDO�

SURSULDPHQWH� (QFRQWUHL�HP�$OPHLGD������� DOJXPDV�FRQVLGHUDo}HV�LPSRUWDQWHV SDUD�GLDORJDU�

FRP� /DUURVD�� $� SULPHLUD FRQYHUJrQFLD HQWUH RV DXWRUHV p SHQVDU� D� VLQJXODULGDGH H D�

LUUHSHWLELOLGDGH GD� H[SHULrQFLD� $OPHLGD GL] TXH ³FDGD� YLVLWDQWH� FRQVWUyL� VXD� SUySULD�

H[SRVLomR� DR� VHOHFLRQDU� VHX� SHUFXUVR GH� DFRUGR� FRP VHX� GHVHMR�� VXDV PRWLYDo}HV�� VXDV�

QHFHVVLGDGHV� H� VHXV� FRPSDQKHLURV�� HQWUH RXWUDV� YDULiYHLV´ �$/0(,'$�� ������ S� ���� (P�

RXWUR� DUWLJR� GL]� TXH� D H[SHULrQFLD GH YLVLWDU�PXVHXV p� LQGLYLGXDO H TXH� FDGD� SHVVRD� SUHVWD�

PDLV DWHQomR�D�HOHPHQWRV GLIHUHQWHV��'HVWDFD�WDPEpP�D LPSRUWkQFLD GD�PHGLDomR�IHLWD�SHORV�

HGXFDWLYRV H�SHOD�FXUDGRULD� XPD�YH]�TXH D OLQJXDJHP�GRV�REMHWRV SRGH�VHU GHVFRQKHFLGD SDUD�

D�R YLVLWDQWH �$/0(,'$� ������

'LDQWH�GR�H[SRVWR H�HP�VH�WUDWDQGR�GH�PXVHXV�TXH�QmR�WLQKDP�D�WHPiWLFD�GDV�UHODo}HV�

GH�JrQHUR�FRPR�PRWH��IH]�VH�LPSRUWDQWH�GLVFXWLU�R�TXH�FKDPHL�GH�DOIDEHWL]DomR PXVHDO��6HQGR�

RV PXVHXV� HVSDoRV� GH� HGXFDomR QmR�IRUPDO�� RX VHMD� WHP� LQWHQFLRQDOLGDGHV� HGXFDWLYDV� PDV�

FRQFHELGDV�IRUD�GH�XPD VLVWHPDWL]DomR�IHFKDGD�HP�IyUPXODV��p�QHFHVViULR�EXVFDU�DOWHUQDWLYDV

GLYHUVDV�SDUD TXH�HVVD�DSUHQGL]DJHP�VH� IDoD�SUHVHQWH �0$5$1',12�������� 'HVVD IRUPD��

WRGD� H[SRVLomR� SRGH VHU� HQWHQGLGD� FRPR� XP� GRFXPHQWR� KLVWyULFR TXH GHYH VHU



���

SUREOHPDWL]DGR� j JXLVD� GH QRV� WUD]HU� XP� FRQKHFLPHQWR� VREUH� R� SDVVDGR H�RX� XPD� UHIOH[mR

VREUH�R SUHVHQWH��'H�DFRUGR FRP�$OPHLGD�H�0DUWLQp]�

0XVHXV� VmR� LQVWLWXLo}HV� KRMH� SHUFHELGDV FRPR� HVSDoRV GH� SHUPDQHQWH
GLiORJR�SDUD�VLJQLILFDomR�H�UHVVLJQLILFDomR�GR�SDWULP{QLR�FXOWXUDO�GH�JUXSRV�
VRFLDLV��$�DSUHQGL]DJHP�HP�PXVHXV��GH�IRUPD GLIHUHQFLDGD�GD�DSUHQGL]DJHP
HVFRODU��FDUDFWHUL]D�VH�SRU�IDWRUHV FRPR� D�UHODomR�FRP�R�REMHWR�PXVHDO� H R�
DPELHQWH� ItVLFR�� R� YROXQWDULVPR� D� OXGLFLGDGH� D PXOWLVHQVRULDOLGDGH� H� R�
DSHOR j�HPRFLRQDOLGDGH��D�DXWRQRPLD�GH� HVFROKD�GR DSUHQGHQWH�VREUH�R�TXH�
DSUHQGHU�H�HP�TXH�ULWPR��H�D QmR�VHTXHQFLDOLGDGH� HQWUH�RXWURV �$/0(,'$�
0$57,1e=� ������S� �����

3DUD�0HQHVHV���������ID]�SDUWH�GD IXQomR�HGXFDFLRQDO�GRV�PXVHXV�H[SOLFDU�R�TXH�VmR�H�

VXDV�H[SRVLo}HV� XPD�YH]�TXH�p LPSRUWDQWH�DR�XVXiULR�GRPLQDU�PLQLPDPHQWH�VXD�FRQYHQomR��

1HVVH� VHQWLGR�� HQWHQGR� TXH� D� FRQVWUXomR� GR� 3HUFXUVR� 0XVHROyJLFR� +LVWyULD� GH� 0XOKHUHV��

9R]HV� H� 6LOrQFLRV� IH]� SDUWH� GD SURSRVWD� GD� DOIDEHWL]DomR� PXVHROyJLFD�� WHQGR� HP YLVWD� VXD�

IXQomR�HQTXDQWR DomR�GH IRUPDomR TXH�HQYROYHX�D�60('��RV�HGXFDWLYRV�GRV�PXVHXV�H�DV�RV�

SURIHVVRUDV�HV� VHOHFLRQDGDV�RV�� +RXYH� XP� HVIRUoR FROHWLYR GH� OHYDU� DV� GLVFXVV}HV VREUH� DV

UHODo}HV�GH�JrQHUR SDUD�RV�WUrV HVSDoRV�TXH�FRPS}HP�R�3HUFXUVR��LQLFLDGD�FRP�D�FRQWUDWDomR��

SHOR� 18*'6� GH� XP� SURILVVLRQDO� HVSHFLDOLVWD� HP� KLVWyULD�� PXVHRORJLD� H� FXUDGRULD SDUD�

PRQWi�OR� 3RVWHULRUPHQWH� IRUDP�IHLWDV�UHXQL}HV IRUPDWLYDV�FRP�RV�HGXFDWLYRV H SURGXomR�GH

PDWHULDO GH� GLYXOJDomR H� SDUD� RULHQWDomR GDV�RV� GRFHQWHV� TXH� JRVWDULDP� GH� SDUWLFLSDU� GR�

3HUFXUVR� �$/9(6 H�62$5(6�� �������7HQGR� HP�YLVWD� TXH� RV� WUrV HVSDoRV� QmR GLVFXWLDP� D�

KLVWyULD�GH�PXOKHUHV�QD VXD�FRQFHSomR FXUDWRULDO�RULJLQDO��OHYDU�HVVD�WHPiWLFD�H[LJLX D�FULDomR�

GH� XP�QRYR�GLVFXUVR� H[SRVLWLYR� TXH� SUREOHPDWL]DVVH� DV� UHODo}HV GH� JrQHUR� QRV� HVSDoRV� HP�

TXHVWmR� 0$2� &$3�H�0HPRULDO�0LQDV�9DOH��

2XWUD TXHVWmR� D VHU� GLVFXWLGD� p� TXH XPD� H[SRVLomR� PXVHDO�� PHVPR� WHQGR� XPD�

LQWHQFLRQDOLGDGH LQLFLDO��SRGH�VHU�H[SHULHQFLDGD GH�PDQHLUDV�GLYHUVDV�SRU�TXHP�LQWHUDJH FRP�

HOD� $OpP� GLVVR�� RV VHQWLGRV� GD� H[SHULrQFLD� WDPEpP VmR� P~OWLSORV� $OPHLGD� ������� QRV�

DSUHVHQWD�XPD�VXJHVWmR GH�FDWHJRUL]DomR SDUD�UHIOHWLUPRV D LQWHUDomR�FRP�R�PXVHX��SRU PHLR�

GD�DSURSULDomR�GR�PRGHOR�GH )DON�H�'LHUNLQJ ������� DSUHVHQWDGR�QD ILJXUD ���D� VHJXLU� (OD�

GL] TXH�GHYHPRV�FRQVLGHUDU R FRQWH[WR�SHVVRDO��TXH HQJORED DV PRWLYDo}HV��FRQKHFLPHQWRV�H

FUHQoDV� GR� YLVLWDQWH� DR� HODERUDU VHX SUySULR SHUFXUVR�� R� FRQWH[WR� ItVLFR� TXH HQYROYH� R

DPELHQWH�GD�LQWHUDomR��H[SRVLomR� SUpGLR�GR�PXVHX�H VHXV DUUHGRUHV��R�FRQWH[WR VRFLRFXOWXUDO�

TXH� HQJORED WRGRV� RV� FRQWDWRV TXH R LQGLYtGXR�PDQWpP GXUDQWH VXD� YLVLWD H� SRU� ~OWLPR� D

GLPHQVmR�WHPSRUDO� QD�TXDO�R�VXMHLWR�FRQVWUyL XP�FRQKHFLPHQWR D�TXDOTXHU WHPSR��LQFOXVLYH

SRVWHULRU j VXD�LQWHUDomR�



���

)LJXUD � � ([SHULrQFLD�PXVHROyJLFD

)RQWH� $OPHLGD �������S� ����

$V� UHIOH[}HV SRGHP� RFRUUHU� QD LQWHUDomR FRP� RV VXMHLWRV��PDV� WDPEpP� D� SDUWLU� GRV

VHQWLGRV� DWULEXtGRV� SRU� FDGD XPD�XP�� 'XUDQWH� DV� HQWUHYLVWDV� SHUFHEL� TXH� DV H[SRVLo}HV� H

PHGLDo}HV DIHWDUDP�DV�SHVVRDV�GH PDQHLUDV GLIHUHQWHV H�LVVR VHUi�H[SRVWR�QRV�WySLFRV�VREUH�D�

H[SHULrQFLD� HP� FDGD� PXVHX TXH� FRPS}H R� 3HUFXUVR�� &DEH� UHVVDOWDU� TXH� QXPD SURSRVWD� GH�

FRQVWUXomR�GH�XPD�QRYD�QDUUDWLYD� QHVVH�FDVR�VREUH�D� KLVWyULD�GH�PXOKHUHV� R�HQYROYLPHQWR

GRV� HGXFDWLYRV� GRV� PXVHXV� p GH VXPD� LPSRUWkQFLD� SDUD� TXH� SURYRFDo}HV� IRVVHP IHLWDV�� $�

DWXDomR GHOHV�GXUDQWH�D�IRUPDomR�IRL�DOJR�PXLWR�FLWDGR��1D�PDLRU SDUWH GRV�FDVRV��GH PDQHLUD

HORJLRVD�� 1R HQWDQWR� DOJXPDV� FUtWLFDV� IRUDP IHLWDV�� FRP� GHVWDTXH SDUD� R� WUDWDPHQWR�

GLVSHQVDGR� jV�DRV� HVWXGDQWHV GXUDQWH DOJXPDV� YLVLWDV H� j WUDQVLWRULHGDGH GD UHODomR� GH�

WUDEDOKR� GDV�RV HGXFDGRUDV�HV GRV� PXVHXV�� &RQWXGR�� p� QHFHVViULR� QmR UHVSRQVDELOL]DU� RV�

HGXFDWLYRV SHOD LQWHUDomR�FRP DV�H[SRVLo}HV� 5DPRV� ������ DOHUWD�SDUD D� LPSRUWkQFLD GH�VH�

FULDU PHFDQLVPRV� GH OHLWXUD� GR� DFHUYR TXH� SURPRYDP D� DXWRQRPLD� GRV VXMHLWRV� HP VXDV

LQWHUDo}HV H QD�IRUPD GH�VLJQLILFDU�DV�H[SRVLo}HV��6HJXQGR�HOH�

$�H[SRVLomR�GHYH�VHU�SHQVDGD GH PRGR�D�SHUPLWLU�TXH�RV�YLVLWDQWHV SRVVDP�
HQWHQGHU DOJXPDV�GDV�SUREOHPiWLFDV�HOHQFDGDV�VHP R�DX[tOLR REULJDWyULR�GH
PRQLWRUHV� $� HGXFDomR� PXVHDO� SDVVD� QHFHVVDULDPHQWH SHOD� FDSDFLGDGH
SURJUHVVLYD� GH� LQVWUXPHQWDOL]DU� R� S~EOLFR� SDUD� D GHFLIUDomR� GRV� FyGLJRV�
SURSRVWRV�� GR FRQWUiULR�� R� PRQLWRU� YLUD DFHVVyULR� SHUPDQHQWH� H� FRUUH�VH� R�
ULVFR GH� SOHLWHDU PHGLDo}HV LQGLVSHQViYHLV� $VVLP� FRPR� D� FRQTXLVWD� GD
OHLWXUD�GH�XP�WH[WR�VH ID]�DR GLVSHQVDU D�ILJXUD DOKHLD�TXH� OHULD�SDUD�QyV��D�



���

H[SRVLomR WDPEpP PRVWUD� VXD� HILFLrQFLD� DR� FULDU IRUPDV�GH� FRPXQLFDomR� H�
GLVSRVLWLYRV GH UHIOH[mR�VHP�WXWHOD��5$026��������S� ����

1HVVD� SHUVSHFWLYD�� PXLWRV� PXVHXV� WrP LQYHVWLGR FDGD YH]� PDLV HP� PHFDQLVPRV� GH�

LQWHUDWLYLGDGH TXH SRGHP� VHU� GHILQLGRV FRPR PHLRV GH ³LQWHUYLU QR�PRGR� FRPR� DV� SHVVRDV�

DVVLPLODP� DV� LGHLDV RX� VH� UHODFLRQDP� FRP� RV� REMHWRV� GH� XPD� H[SRVLomR�� WRUQDQGR�

VXSRVWDPHQWH PDLV� IiFLO�� GLYHUWLGD� H� LQWHUHVVDQWH D DEVRUomR� GH� FRQWH~GR RX� D YLVLWD D� XP�

PXVHX´� �2/,9(,5$� HW� DO��� ����� V�S��� 3DUD� WDQWR� DV� SURSRVLo}HV� GD� VRFLRPXVHRORJLD�

SURFXUDP�LQVWDXUDU�QRYDV�IRUPDV�GH�YLYrQFLDV QRV PXVHXV� SDXWDGDV�QD�H[SHULPHQWDomR�H�QmR�

PDLV QD YLYrQFLD FRQWHPSODWLYD�WUDGLFLRQDO��0(1(6(6���������( QR FDVR GD VRFLRPXVHRORJLD�

GH�JrQHUR��FRPR�IRL�GLVFXWLGR�QR�WHUFHLUR FDStWXOR� SDXWDU�UHIOH[}HV�VREUH�DV�FRQWULEXLo}HV�GH�

PXOKHUHV�H�KRPHQV DR�ORQJR GD�KLVWyULD H FRQWULEXLU�SDUD�TXH�DV�DVVLPHWULDV�GH JrQHUR VHMDP�

VXSHUDGDV�HP�SURO�GH XPD VRFLHGDGH MXVWD�H�HTXkQLPH�

$R SUREOHPDWL]DU DV� PXLWDV IRUPDV� GH SURSLFLDU D� H[SHULrQFLD QR� PXVHX� $OPHLGD�

������� HP� GLiORJR� FRP� 6KHWWHO ������ SURS}H� XP HVTXHPD� GH� DQiOLVH GDV H[SRVLo}HV� H�

H[SHULrQFLDV TXH OHYHL�SDUD�SHVTXLVD��VHQGR�HOH� �� D�H[SRVLomR�LQWULQVHFDPHQWH� LQWHUHVVDQWH��

TXH� WUD] XPD� PHQVDJHP� KLVWyULFD� VRFLDO� RX SVLFROyJLFD� H SRVVLELOLWD� XPD� H[SHULrQFLD�

HPRFLRQDO�����D�H[SRVLomR�FRP�DSHOR HVWpWLFR� FXMR�UHSHUWyULR�VDWLVID]�D QHFHVVLGDGH�GR�EHOR�H�

IDFLOLWD� XPD� H[SHULrQFLD� HVWpWLFD�� ��� D� H[SRVLomR� FRP� SDSHO� HGXFDWLYR� H� LQVWUXFLRQDO� TXH�

HQVHMD FRQWDU�XPD�KLVWyULD��H[SOLFDU�XP SURFHVVR� GHILQLU�XP�SULQFtSLR�FLHQWtILFR�H SRVVLELOLWDU

XPD� H[SHULrQFLD GH� DSUHQGL]DGR� 7DLV� H[SHULrQFLDV RFRUUHP� LQGLYLGXDOPHQWH� SRGHQGR VHU�

VLPXOWkQHDV�RX QmR�

&RPR�IRL�GLWR�QR�WySLFR�DQWHULRU� RV�VXMHLWRV GD�SHVTXLVD�DQDOLVDUDP�SRVLWLYDPHQWH�DV�

YLYrQFLDV� QRV� PXVHXV�� &RP� UHODomR j IRUPDomR� QR 3HUFXUVR� HP� VL�� VRPHQWH� R� SURIHVVRU�

'DQLHO�QmR�D�DYDOLRX�SRVLWLYDPHQWH�H�SRQWXRX�TXH�GLVFRUGkQFLDV WHyULFDV FRP�RV�SURSRQHQWHV�

GD� IRUPDomR FRPR R PDLRU HPSHFLOKR�� 0HVPR� DVVLP�� FLWRX� RXWUDV� YLYrQFLDV� SRVLWLYDV HP

PXVHXV�� 3RU� LVVR�� DFUHGLWR TXH R� SURFHVVR GH IRUPDomR� VREUH� DV� UHODo}HV GH JrQHUR�

SRVVLELOLWRX�LQWHUDWLYLGDGH FRP�DV�RV�GRFHQWHV�H�TXH�DV�H[SRVLo}HV FRQVHJXLUDP�DOoDU�R�VWDWXV�

GH LQWHUHVVDQWH� Mi� TXH WRGDV�RV� DV�RV� HQWUHYLVWDGDV�RV� FLWDUDP� H[SHULrQFLDV HPRFLRQDLV� DR

ORQJR� GD� IRUPDomR� 1RV� UHODWRV� IDORX�VH GR� GHVSHUWDU� GH�PHPyULDV� DIHWLYDV� TXH� DLQGD QmR�

WLQKDP� VLGR� VLJQLILFDGDV� SRU UHIOH[}HV� SDXWDGDV� QDV UHODo}HV� GH� JrQHUR�� $V H[SRVLo}HV�

WDPEpP� FXPSULUDP� XP� SDSHO HGXFDWLYR LPSRUWDQWH�� SRLV� PXLWR� IRL� GLWR VREUH� IRUPDV GH

DSUHQGL]DGR��VHMD�VREUH D�WHPiWLFD�GDV�UHODo}HV�GH�JrQHUR�VHMD�VREUH�R�ID]HU GRFHQWH�FRWLGLDQR�



���

-i DV� H[SHULrQFLDV HVWpWLFDV� IRUDP SRXFR� FLWDGDV�� $ VHJXLU�� DSUHVHQWR R TXH� FRQKHFL GD�

H[SHULrQFLD�GRV�VXMHLWRV GD SHVTXLVD�QRV�PXVHXV�

����� $�H[SHULrQFLD UHIOH[LYD QR 0XVHX GH�$UWHV�H�2ItFLRV

&RPHoR HVVD� QDUUDWLYD� GDV� H[SHULrQFLDV SHOR�0$2�� LQDXJXUDGR HP� ����� QXPD GDV

HGLILFDo}HV� GD (VWDomR�)HUURYLiULD &HQWUDO� GH %HOR�+RUL]RQWH� TXH p� WRPEDGD SHOR� ,QVWLWXWR

(VWDGXDO�GR�3DWULP{QLR�+LVWyULFR�H $UWtVWLFR�GH�0LQDV�*HUDLV��,(3+$���3RVVXL�XP�DFHUYR�GH�

������SHoDV SURGX]LGDV HQWUH�RV�VpFXORV�;9,,�H�;;� UHODFLRQDGDV�DR WUDEDOKR�QR�%UDVLO��

)LJXUD�� � )DFKDGD�GR�0XVHX�GH�$UWHV�H�2ItFLRV

)RQWH� 0$2��������

$R� ORQJR�GR�SURFHVVR�GH�SHVTXLVD� R�0$2�IRL�R�HVSDoR�PXVHDO�PDLV�FLWDGR�SHODV�RV

HQWUHYLVWDGDV�RV��)RUDP��� UHIHUrQFLDV�DR�PXVHX SDUD�GL]HU�GD H[SHULrQFLD FRP�D H[SRVLomR�

HP VL H�FRP�UHODomR DR�HGXFDWLYR�GR�HVSDoR��2�IRUPDGRU�0LFKHO�GL]�GD�LPSRUWkQFLD GR�HVSDoR�

SRU�WHU VLGR R�HPEULmR�SDUD VH�SHQVDU�R�3HUFXUVR�

>���@�(�QXPD GHVVDV� IRUPDo}HV�GR�³7HUULWyULR�1HJUR´�� QR�PXVHX GH�$UWHV� H�
2ItFLRV�� p� TXH� VXUJLX� D� LGHLD GH SHQVDU� RXWUDV OHLWXUDV� SUR� DFHUYR� Qp� SDUD�
DOpP�GD�GLVFXVVmR�UDFLDO� (QWmR�IRL�QHVVD�pSRFD TXH FRPHoRX������������ >���@
6XUJLX�QR�0XVHX�GH $UWHV H�2ItFLRV��HVSHFLILFDPHQWH�QD VDOD����HX�OHPEUR�DWp�
GR PRPHQWR�� )RL� QD VDOD� GR� SUpGLR� %� GR� 0XVHX� GH� $UWHV H� 2ItFLRV�� QR
VHJXQGR DQGDU� GR� SUpGLR %�� TXH� WHP� XPD� SDUWH� TXH� p� GD FR]LQKD H GDV�
UHQGHLUDV��GR� WHDU��GR�FURFKr H�TXH�EDVLFDPHQWH p�R XQLYHUVR�IHPLQLQR��( D�
JHQWH� FRQYHUVDQGR� VREUH� TXHVW}HV� UDFLDLV�� GR� ³7HUULWyULR� 1HJUR´�� QDTXHOH
OXJDU�SLQWRX�D�LGHLD HQWUH HX�H�$QD GH�TXH p LQWHUHVVDQWH SHQVDU� SRU�TXH�TXH�
D PXOKHU�Wi�Vy�QHVVH DQGDU"�3RU�TXH�TXH HOD�QmR Wi�HP�WRGR�HVSDoR"�3RU�TXH
TXH�HOD�Wi�WmR�yEYLD��QXP�OXJDU�WmR�yEYLR�TXH�VHULD�D�FR]LQKD RX�TXH�VHULD�D



���

FRVWXUD�� Qp�� RX R� WHDU�� 1mR� H[LVWH� PXOKHU HP RXWURV OXJDUHV"� )RL� D SDUWLU
GHVVD� VDOD TXH� D� JHQWH� FRPHoRX� 9DPRV� SHQVDU� QLVVR"� 9DPRV� (� IRPRV�
DPDGXUHFHQGR�� Qp�� $Wp� TXH� D JHQWH� UHVROYHX�� FRP� R DSRLR GR JDELQHWH��
FRQWUDWDU�R�KLVWRULDGRU��R 5LFDUGR�)UHLWDV��TXH�IH]�HVVH EHOtVVLPR�WUDEDOKR >���@
�0,&+(/��

$OpP GLVVR�� IDOD� GD QHFHVVLGDGH GH ODQoDU� RXWURV�ROKDUHV� H� TXHVW}HV� SDUD R DFHUYR H�

DVVLP�GL]HU�GDV�YR]HV�H�VLOrQFLRV�GDV�PXOKHUHV�

(OHV WLQKDP�SDUWH GR DFHUYR� TXH� UHYHODYD DOJR�GH�PXOKHUHV� H GR� IHPLQLQR��
PDV�QmR�WLQKD HVVD LQWHQFLRQDOLGDGH� e����HX�OHPEUR�TXH�QR�0$2�WLQKD�HVVD�
UHJLmR�� HVVD SDUWH GR� DFHUYR TXH D PXOKHU� JULWD� 'Dt� TXH� YHLR� D� LGHLD� GR
VXEWtWXOR� YR]HV H VLOrQFLRV�� 3RUTXH� QD� SDUWH� GD� FR]LQKD� H� GR FURFKr�� GR
ERUGDGR�� D� PXOKHU� Wi JULWDQGR�� PDV� R� PDLV� LQWHUHVVDQWH� p� YHU� RQGH TXH� D�
PXOKHU�Wi�VXVVXUUDQGR��RQGH�TXH�D�PXOKHU�Wi LQYLVtYHO� HOD Wi�PXGD� Qp� 2QGH
TXH�Wi�RV SURFHVVRV GH VLOHQFLDPHQWR�DOL GD�PXOKHU��(QWmR�HOH�IRL�QR WURSHLUR
SHQVDU� RQGH�Wi�D PXOKHU�TXDQGR�R WURSHLUR�Wi IRUD� (OH�IRL�QDTXHOD�SDUWH�GDV�
QHJUDV TXH YHQGLDP�RV�GRFHV��Qp��DV�QHJUDV�GH�WDEXOHLUR TXH�Vy WHP XPD IRWR��
$� SDUWH� GD� FHOD� HP TXH� D�PXOKHU ILFD� GH ODGR�� FHOD� GH� KRPHP� H� FHOD� GH�
PXOKHU�� (QWmR� IRL� XP WUDEDOKR TXDVH� TXH DUTXHROyJLFR�� SUD XVDU� XPD�
H[SUHVVmR�EHP�IRXFDXOWLDQD��GH� LQYHVWLJDomR� GH WHQWDU EXVFDU�HVVHV� OXJDUHV�
GH VLOHQFLDPHQWR� 0DV�R�0$2 RULJLQDOPHQWH� QmR IRL�SHQVDGR� GHVVD� IRUPD
�0,&+(/��

0LFKHO GHVWDFD GXDV� H[SHULrQFLDV� LPSRUWDQWHV HQTXDQWR� SURSRQHQWH� GR 3HUFXUVR� H�

IRUPDGRU�HP UHODomR�DR�0$2��3ULPHLUR�GL]�GD SURSRVWD�GH�SHQVDU�D�KLVWyULD�GH�PXOKHUHV�QR�

DFHUYR�WHU�VH WRUQDGR SHUPDQHQWH��H GHSRLV�GD ERD�UHFHSWLYLGDGH H DUWLFXODomR GR HGXFDWLYR�HP

GHVHQYROYHU D�SURSRVWD�

4XDQGR�D�JHQWH� IRL�FRP�D� LGHLD� D� LGHLD HUD�IRFDGD SDUD�R S~EOLFR�GD�5HGH��
PDV� YLURX� SDUD� D� FLGDGH� (QWmR� QR�0XVHX� GH� $UWHV� H 2ItFLRV� D�³7ULOKD GH�
0XOKHUHV´�� YLURX� ³0XOKHUHV H 2ItFLRV´�� (QWmR HOHV� FULDUDP� D� UHOHLWXUD� H
FRQVWUXtUDP DV� DGDSWDo}HV�� (QWmR� Oi� YRFr� WHP� PXOKHUHV� H� RItFLRV� TXH
TXDOTXHU SHVVRD�FKHJD�H SRGH SHGLU� $K��HX�TXHUR�ID]HU�D�³7ULOKD�0XOKHUHV�H�
2ItFLRV´�
>���@ $K��QHVVDV�IRUPDo}HV WDPEpP D�JHQWH JRVWD GH�GLDORJDU�FRP�RV HVSDoRV��
HQWmR RV HVSDoRV WDPEpP� PDQGDP� UHSUHVHQWDQWHV� SUDV IRUPDo}HV�� (����
DOJXPDV�SHVVRDV�GDV�HVTXLSHV�VmR� WmR�DUWLFXODGDV����p��� HX� OHPEUR�TXH� WLQKD�
DOJXQV�PRPHQWRV�TXH����HX�QHP�SUHFLVR�IDODU QDGD�SRUTXH�R�PXVHX�Wi�DVVLP����
QR SRQWR�� VDEH�� 7HP� DOJXQV HGXFDGRUHV� TXH��� QR� 0$2� WHP� XPD� HTXLSH�
H[FHOHQWH� >���@ �0,&+(/��

2XWUD�H[SHULrQFLD�TXH�HOH GHVWDFD�p GR�WUDEDOKR�GHVHQYROYLGR� HP ����� SRU XP�FDVDO�

GH� GRFHQWHV� GD� 5HGH H� TXH� YLURX� XPD H[SRVLomR QR� 0$2� 0LFKHO� GHVFUHYH� FRPR� XPD�

H[SHULrQFLD�tPSDU�



���

>���@�(OH HUD�GH����HOH� p�GH +LVWyULD� H D�HVSRVD TXH IDOHFHX�HUD GH�$UWHV� (�R�
WUDEDOKR�TXH�HOHV�IL]HUDP FRP R�WHDU� D LGHLD�HUD�FRQVWUXLU�HVVHV WHDUHV�FRP�DV�
FDUWHLUDV��FRP�UHVWRV�GH�FDUWHLUDV�QDV�HVFRODV��7DQWR�KRPHQV�TXDQWR�PXOKHUHV��
HX� OHPEUR TXH� WLQKD� IRWRV GRV� PHQLQRV� ID]HQGR� RV� WHDUHV�� (X OHPEUR GR
SURGXWR� TXH HOD� OHYRX SUD� JHQWH� QXPD IRUPDomR� TXH� HUDP XQV� SDQLQKRV�
DVVLP ����PDLV RX�PHQRV� GR� WDPDQKR�GH�XPD� IROKD�RItFLR� Qp�� FRP�SODQWDV��
DQLPDLV�RX�FRP�RV QRPHV��DV�YH]HV HOHV�ID]LDP�R WHDU Vy�FRP�R QRPH GHOHV�
(����HX� OHPEUR�GR�SUD]HU GHOD��GR�ROKR EULOKDQGR��� HOD�GHVFUHYHX�R� WUDEDOKR�
QD� HVFROD�� 7DQWR p TXH� HOD SDUWLFLSRX GR� 0$2� TXDQGR� R 0$2� WLQKD R�
+RUL]RQWHV���� FRPR p TXH� FKDPDYD"� (UD� XP� SURMHWR� GH� YDORUL]DomR� GRV�
SURIHVVRUHV� QR� ILQDO� GR DQR� QmR� OHPEUR� R QRPH�� (UD� +RUL]RQWHV� DOJXPD�
FRLVD��( HOD IRL�VHOHFLRQDGD��HOD H HOH� H� HOHV� ILFDUDP�FRP�D H[SRVLomR Oi�QR�
PH]DQLQR�GR 0$2��(�HOD ILFRX VXSHUVDWLVIHLWD� PDV� ORJR�GHSRLV HOD�IDOHFHX�
FRP FkQFHU��0DV�HX� OHPEUR�TXH�IRL��DVVLP� XPD�H[SHULrQFLD tPSDU��3RUTXH
DWp��� HOD�OHYRX��� OHYRX����WHP�DV IRWRV QR EORJ��HOD�OHYRX�XP�WHDU GHOD�Oi�H�IRL�
XP�WUDEDOKR�PXLWR OHJDO� >���@ �0,&+(/��

$V� YLYrQFLDV� QR� 0$2� WDPEpP� IRUDP� FLWDGDV� SHODV�RV� GRFHQWHV H� GL]HP� GH

H[SHULrQFLDV�GLYHUVDV� DOJXPDV�GHODV�PDUFDGDV�SHOD�HPRomR�GHVFULWD�SRU�/DUURVD�H�$OPHLGD��

$ SURIHVVRUD ÆQJHOD GHVWDFD TXH� IRL R PXVHX�FRP R TXDO�PDLV� LQWHUDJLX H TXH�PH[HX FRP�

PXLWDV�PHPyULDV�

>���@ $UWHV� H�2ItFLRV� ([DWDPHQWH�� )RL R� TXH� D JHQWH�PDLV� LQWHUDJLX��1HVVD�
pSRFD GD�SULPHLUD GLVFXVVmR�RV�FLUFXLWRV�QmR�HVWDYDP WRGRV�RUJDQL]DGRV� >���@
>���@� TXDQGR HX YRX�DR 0XVHX GH $UWHV H�2ItFLRV HX�QXQFD�RX�TXDVH�QXQFD�
GHL[R�GH YLVLWDU D SDUWH«�p«�DTXHOD SDUWH�TXH�WHP�FR]LQKD��HX�QmR� OHPEUR�
PDLV R QRPH� PDV p�DTXHOD SDUWH�TXH�IDOD�PDLV�GH�FDVD��SRUTXH DTXLOR PH[H�
FRP�D PHPyULD DIHWLYD��(QWmR��DVVLP«�p�XP OXJDU�TXH HX JRVWR��TXH HX DFKR
ERQLWR�� TXH PH� WUD]���� QmR QHFHVVDULDPHQWH� OHPEUDQoDV GH� OXJDUHV�� PDV�
OHPEUDQoDV� GH� KLVWyULDV� GH� IDPtOLD�� (X� JRVWR���� HQWmR� HX� DFKR� TXH� D� JHQWH�
FRQVWUyL�VLP��$�JHQWH�WHP RV�OXJDUHV SUHIHULGRV��DV OHPEUDQoDV�SUHIHULGDV�RX��
jV� YH]HV� DOJXPD� FRLVD� TXH YRFr QmR� JRVWD�� PDV� TXH YRFr TXHU YHU� SDUD
HQWHQGHU SRUTXH TXH�QmR�JRVWD�
>���@�$VVLP��� R�TXH�PDLV�PH FKDPRX DWHQomR�PHVPR�H�PH�FKDPD DWp�KRMH� H�
SRUTXH� QD� YHUGDGH� HX� DFKR«� ( QmR� QHFHVVDULDPHQWH TXH HX ILFR� DVVLP���
SURFXUDQGR�R�EHOR��PDV R TXH�PDLV PH�FKDPD DWHQomR�PHVPR�p D�TXHVWmR GR�
0XVHX�GH $UWHV� H�2ItFLRV��TXH�VmR�DV�VDODV�HP�TXH PRVWUDP�RV�RItFLRV�TXH�
QD�pSRFD�HUDP�PHUDPHQWH�IHPLQLQRV��LVVR�PH�FKDPD�PXLWD�DWHQomR� (X�DFKR
ERQLWR�� HX DFKR� KDUPRQLRVR�� HX� DFKR� VLJQLILFDWLYR�� DFKR� TXH� PH[H� FRP D
PHPyULD DIHWLYD� >���@ �Æ1*(/$��

$� SURIHVVRUD�0D\D WDPEpP GL]� GD� LPSRUWkQFLD GD� IRUPDomR� SDUD� TXH�PXGDVVH� VXD�

UHODomR FRP�R�0$2� (P�VXD�IDOD�GHVWDFD�TXH�QmR�HUD XP�PXVHX GR�TXDO�JRVWDYD�PXLWR��PDV�D

SDUWLU GDV�UHIOH[}HV�VREUH UHODo}HV�GH�JrQHUR�SURSRVWDV DR�ORQJR�GD IRUPDomR�SDVVRX D�HQFDUi�

OR�GH�RXWUD IRUPD� (OD GL]�



���

>���@� 2�0XVHX�GH $UWHV�H�2ItFLRV�HX�FRQKHFLD�EHP��PDV�HX QmR�FRQKHFLD�HOH�
FRP�ROKDU�GD�GLVFXVVmR�GH JrQHUR� 3UD�PLP R�ROKDU�VHPSUH�IRL�PXLWR PDLV GD
TXHVWmR�GR����GD�PHPyULD«�GD�PHPyULD��� HX�VHPSUH�YL�DTXHOH����TXH�SHJRX�
XP� PRQWH� GH� FRLVD� TXH D� ÆQJHOD� *XWLHUUH]� SHJRX� GRV OXJDUHV� TXH� HOD� LD�
IUHTXHQWDQGR�� MXQWRX WXGR H� IH]� XP� PXVHX�� (X� QmR� YLD HOH� FRP� ROKDU GH�
GLVFXVVmR GH� JrQHUR� TXH� IRL� XPD� JUDQGH VXUSUHVD� TXDQGR� D� JHQWH� IH]� D
YLVLWDomR� >���@
>���@ 1mR�JRVWDYD�GR�0XVHX�GH $UWHV H�2ItFLRV��SDVVHL�D DGPLUi�OR��p XP�OXJDU
TXH�HX�FRVWXPR�LU�GH�WUrV D�TXDWUR�YH]HV�QR�DQR��(X PH�SHJR�UHYLVLWDQGR�H D
FDGD�YLVLWD HX�YHMR�FRLVDV�GLIHUHQWHV��FRLVDV�TXH HX�QmR YLD��3DVVHL�D�JRVWDU�
PXLWR GH�XP�HVSDoR�TXH�HX�QmR�JRVWDYD�
>���@� (� QR�0XVHX� GH $UWHV� H� 2ItFLRV� (X VDt� GH Oi FRP FRUDomR� DSHUWDGR�
SRUTXH«�(X WLQKD HVVD� FRLVD� GDV� ID]HQGDV�� GD SUySULD� SURSRVWD� GR PXVHX��
PDV HX QmR�WLQKD�HVVH�ROKDU�GD TXHVWmR�GR�IHPLQLQR�QR�WUDEDOKR��GRV�RItFLRV�
IHPLQLQRV����(X�VDt�GH�Oi PXLWR�LQFRPRGDGD��QR�VHQWLGR�DVVLP����3HQVDQGR QR
VRIULPHQWR��QD�IDOWD�GH�UHFRQKHFLPHQWR��QD LQYLVLELOLGDGH��� PH�WRFRX�PXLWR�
$� SURSRVWD TXH� HOHV� DSUHVHQWDUDP� Oi� SDUD� PLP� IRL� D� PDLV� IRGD GRV� WUrV�
HVSDoRV� GRV�WUrV�FLUFXLWRV� SRUTXH�PH�IH]�UHYHU�PXLWD�FRLVD TXH�HX QmR�WLQKD�
SDUDGR� SDUD� SHQVDU� QD� LPSRUWkQFLD�� $t PH WRFRX�� PH� HPRFLRQRX� >���@
�0$<$��

$� IDOD� GD� SURIHVVRUD 0D\D� GHPRQVWUD� FRPR� D� DEHUWXUD� GH� HVStULWR� GHIHQGLGD� SRU�

=HLFKQHU ������������ p QHFHVViULD�DR�SURFHVVR�GH�IRUPDomR�FRQWLQXDGD��$ SURSRVWD�GR 0$2�

IRL� FDSD]� GH PRGLILFDU� VXD� UHODomR FRP R HVSDoR� H D PDUFRX� GH� WDO IRUPD� TXH� SHUPDQHFH�

UHYLVLWDQGR R HVSDoR H� SUREOHPDWL]DQGR� RV� GLIHUHQWHV� GHVDILRV� GH� VHU� PXOKHU� D� SDUWLU GD�

UHODomR GH�WUDEDOKR H�GR SHUWHQFLPHQWR�WHUULWRULDO� DOJR�FDUR�DRV GHEDWHV�IHLWR�SHOR IHPLQLVPR�

2XWUR�HOHPHQWR�TXH�GHVWDFR�HP VXD IDOD p�R GD�VLQJXODULGDGH�GD�H[SHULrQFLD�PXVHDO��SRLV�HOD

GL]�TXH�D�FDGD�YLVLWD�Yr FRLVDV�GLIHUHQWHV� ID] QRYDV UHIOH[}HV TXH�D�HPRFLRQDP��

$ SURIHVVRUD�&DUROLQD�WDPEpP GL]�JRVWDU�PXLWR GR 0$2 H�GHPDUFD FRPR�D KLVWyULD�GH�

YLGD GH�FDGD VXMHLWR�LQWHUIHUH�QD VXD UHODomR�FRP�D VXD H[SRJUDILD�

2�PXVHX�GH�$UWHV�H�2ItFLRV� SRU�H[HPSOR� HX�DFKR TXH�HX�YRX�WRGR�DQR��(VVH�
DQR�HX�Mi�IXL� YRX�WRGR�DQR�H�OHYR WRGDV�DV�WXUPDV�TXH�HX�WHQKR�RSRUWXQLGDGH��
$FKR XP� HVSDoR PXLWR� EDFDQD TXH� WRGDV� DV� SHVVRDV� WrP TXH� WHU D
RSRUWXQLGDGH�GH�VH�DSURSULDU�
>���@�HX�DFKR��DWp�SRU�WDQWDV�DQGDQoDV HP�PXVHXV� p�XP ROKDU�PXLWR�SDUWLFXODU�
PXLWR�SHVVRDO� 3RUTXH GHSHQGH�GDV�VXDV YLYrQFLDV��GR TXH�YRFr�FDUUHJD��(X�
DFKR�� SRU� H[HPSOR�� TXH� XPD PXOKHU QHJUD� PRUDGRUD� GH� SHULIHULD�� HOD QmR�
WHP�D�PHVPD YLVmR�QR�0XVHX GH�$UWHV�H�2ItFLRV�TXH�XPD�PXOKHU�EUDQFD�TXH�
WHP XPD�FRQGLomR�VRFLDO�PDLV�IDYRUHFLGD� GLJDPRV�DVVLP��(QWmR�HX�DFKR TXH�
HVVD YLVmR� YDL� GHSHQGHU� GD� VXD KLVWyULD� GH YLGD�� (� HX� Mi���� (QJUDoDGR� TXH�
DJRUD�HX�OHPEUHL�GH�XPD FRLVD��ULVRV���1D�IRUPDomR��TXDQGR�D JHQWH�YLVLWRX��
WLQKD� HVVH WLSR GH�GLVFXVVmR DVVLP� ³e��� R�TXH� TXH�YRFr� Yr� DOL"´�(�Dt� XPD
SHVVRD�IDOD�R�TXH�TXH�YLD�H�HX� ³1mR�YL�LVVR�QmR�´��ULVRV���6DEH"�1RVVD��HVVH
YLDMRX� QD� PDLRQHVH�� 2X� HQWmR HX HVWDYD� YLDMDQGR� VDEH"� (X� DFKR� TXH� p�
SDUWLFXODU�PHVPR�� GH FDGD� XP� H� GHSHQGH� GR�PRPHQWR WDPEpP�SRUTXH�� jV�
YH]HV� YRFr SDVVD�QR�PRPHQWR GH�YLGD�QR�PXVHX�H�DTXLOR�DOL�WH�HQJUDQGHFH H



���

RXWUDV YH]HV YRFr�ILFD�SDUD EDL[R��YRFr ILFD�GHWRQDGR�SRUTXH WH�DEVRUYH� Qp��
�&$52/,1$��

6XD IDOD� FRUURERUD R� HQWHQGLPHQWR� GH $OPHLGD� �������� GH TXH� R� FRQWH[WR� SHVVRDO H

WHPSRUDO� DIHWD� D IRUPD� FRPR FDGD� VXMHLWR� YLYHQFLD� D� H[SHULrQFLD� PXVHDO� (P VXD� IDOD� HOD�

GHPDUFD�XPD�GLVFXVVmR�FDUD�DR�IHPLQLVPR LQWHUVHFFLRQDO�DR�SRQWXDU TXH�D�H[SHULrQFLD PXVHDO

GH�XPD�PXOKHU QHJUD�SHULIpULFD�YDL�VHU FDUUHJDGD�GH�VXDV YLYrQFLDV�SDUWLFXODUHV� H TXH�QmR�VmR�

VHQWLGDV GD PHVPD�IRUPD�SRU�WRGDV DV�PXOKHUHV� 2XWUR HOHPHQWR�LPSRUWDQWH�GH�VXD�HQWUHYLVWD�

p�R�GHVWDTXH�TXH�Gi�SDUD�D DomR�GR HGXFDWLYR� HP�HVSHFLDO�D DWXDomR GH�XPD�HGXFDGRUD�

>���@ 7HP�XPD�PHQLQD QR 0XVHX GH�$UWHV�H 2ItFLRV��DWp YLUHL�DPLJD GHOD QR
)DFHERRN� H� WXGR�� (OD� p� XPD� JUDFLQKD�� (OD ID]� D� GLVFXVVmR PHVPR�� D�
GLVFXVVmR� GH JrQHUR� D GLVFXVVmR� GR� OXJDU� GR� SREUH�� VDEH" 8PD� GLVFXVVmR�
VRFLDO��XPD�GLVFXVVmR HFRQ{PLFD��(OD VR]LQKD FRP�RV PHQLQRV��(X�ILTXHL�GH
FDUD�� $QR� SDVVDGR TXH� HX� FRQKHFL� HOD� $t HVVH DQR�� TXDQGR� HX� YROWHL��
HQFRQWUHL� FRP� HOD� Oi�� (OD� IH] R SHUFXUVR� FRPLJR� $t� Wi� (OD� p OLQGD��
PDUDYLOKRVD��FRQYHUVD�GR MHLWR�GRV�PHQLQRV��HOD�DERUGD�DV�FRLVDV����'R MHLWR�
TXH RV PHQLQRV� YmR�� HOD� FDPLQKD� ( HOD� FKDPD� DWHQomR�� Gi� XQV�
GLUHFLRQDPHQWRV H� WXGR��(OD�IDORX�GH WUDEDOKR� LQIDQWLO�FRP�RV PHQLQRV� >���@
�&$52/,1$��

2� SURIHVVRU� 'DQLHO� QmR� YLYHQFLRX XPD� H[SHULrQFLD� TXH DYDOLRX� FRPR� SRVLWLYD QR�

0$2�� (OH� DSRQWD TXH� DFKRX� VLPSOyULD D� SURSRVWD DSUHVHQWDGD SHOR� PXVHX H TXH� DV

GLVFRUGkQFLDV WHyULFDV�TXH�WHYH FRP�RV�SURSRQHQWHV�GR 3HUFXUVR IRUDP�GLILFXOWDGRUDV�SDUD�D�

SDUWLFLSDomR� QD IRUPDomR�� 7RGDYLD� GHVWDFD� TXH� HVVD� IUXVWUDomR� LQLFLDO� QmR� R� LPSHGLX GH

YLYHQFLDU�RXWUDV�H[SHULrQFLDV�PDLV�IHOL]HV�QR�0$2�

(X�WLYH XPD�GLVFXVVmR�FRP�RV�SURSRQHQWHV GR�PXVHX«�KXP����GR�SHUFXUVR�
QD�SULPHLUD�YLVLWD��$�SULPHLUD�YLVLWD�IRL QR�0$2��0XVHX�GH $UWHV�H 2ItFLRV�
H�Dt�D�JHQWH����HX�WLYH�XPD�GLVFXVVmR�FRP HOHV�SRUTXH D�SURSRVWD�TXH�VXUJLX
GR 0$2� QmR� VHL VH GHSRLV�PXGRX� HQILP«�e TXH� R�0$2� RIHUHFHVVH� R�
0$2� HVWDYD RIHUHFHQGR� j� pSRFD >«@� 0DV� j� pSRFD� HUD� XP� SHUFXUVR� GH����
FRPR p�TXH�HUD«�DWLYLGDGHV��� WUDEDOKR GH�PXOKHUHV��WUDEDOKRV IHPLQLQRV RX�
ODERUHV� IHPLQLQRV� H� ODERUHV PDVFXOLQRV�� (UD� DOJXPD FRLVD�PDLV RX� PHQRV
GLYLGLGD� DVVLP�� ( D� PLQKD� GLVFXVVmR� IRL� HVVD� TXDO R VHQWLGR� GH� YRFr�
GLYLGLU«�RV�WUDEDOKRV� VHQGR TXH�p XP�SHUFXUVR�GH����GH LGHQWLGDGH�GH JrQHUR�
( Dt�D�JHQWH�DFDERX�GLVFXWLQGR H�D JHQWH�FKHJRX�QXPD�GLVFRUGkQFLD JUDQGH����
PHVPR����FRQFHLWXDO� >���@�
( WDOYH]�IRVVH FDEtYHO TXH�HOHV SURSXVHVVHP��� QmR�VHL«�XPD����XP�SHUFXUVR�
PXVHDO� VREUH� UHVLVWrQFLD� IHPLQLQD� (QILP�� WUDEDOKDU� D TXHVWmR� GH� TXH D
PXOKHU VHPSUH WUDEDOKRX H� TXDO� D� UHODomR GH� WUDEDOKR�� GH HPSRGHUDPHQWR
IHPLQLQR�� 7HP PLOK}HV� GH TXHVW}HV TXH� SRGHULDP� VHU� WUDEDOKDGDV� DOL� SDUD�
DOpP� GR� IDWR GH� YRFr GLYLGLU� WUDEDOKRV� GH� KRPHP H� WUDEDOKR� GH�PXOKHU� e
DEVXUGDPHQWH� QR�PtQLPR��VLPSOHV� >���@



���

>���@ QR�0XVHX�GH�$UWHV�H 2ItFLRV��TXH HX�IL] KRMH�TXDQGR�HVWDYD�GDQGR DXOD�
QR SULPHLUR� KRUiULR�� VREUH� D VRFLHGDGH DoXFDUHLUD H� DR� FDUDFWHUL]DU� D�
VRFLHGDGH� GHVFUHYHU FRPR� HVVD� VRFLHGDGH HUD PDFKLVWD�� SDWULDUFDO� RV
PHQLQRV H� PHQLQDV TXH� Mi� KDYLDP� YLVLWDGR 0XVHX GH� $UWHV� H� 2ItFLRV�
WURX[HUDP HVVD H[SHULrQFLD�GH Oi��HX�IL] XP�GHVHQKR�GH�XPD IRUPD GH�Do~FDU
H� HOHV� IDODUDP ³$K�� HX�YL� LVVR� Oi�QR�PXVHX´� H D�JHQWH� WHYH� HVVD GLVFXVVmR�
e« HOHV� FRQVHJXLUDP� ID]HU� HVVD� UHODomR HQWUH� R� HVSDoR PXVHDO�� DV�
UHIHUrQFLDV� TXH R� HVSDoR� PXVHDO WUD]� H� FRPR D� JHQWH� SRGH� FRQVWUXLU� XP�
FRQKHFLPHQWR� SDUD DOpP� GDTXLOR� TXH HVWi� QR� OLYUR H� GDWDGR� VREUH� QRVVD
VRFLHGDGH� DWXDO�� e��� DFKR� TXH p� QHVVH VHQWLGR� TXH� HX WHQKR� DSUHQGLGR��'H
WUD]HU HVVDV�UHIOH[}HV��� �'$1,(/��

$TXL�SHUFHER�PDLV�XPD�YH] FRPR R�FRQWH[WR�SHVVRDO�LQWHUIHUH�QD�H[SHULrQFLD�PXVHDO�

8PD YH]�TXH�R�SURIHVVRU�WLQKD�RXWUD FRQFHSomR�WHyULFD�FRQVWUXtGD DR�ORQJR GH�VXD�IRUPDomR�

DFDGrPLFD�H GH�PLOLWkQFLD FLGDGm� QmR�VH�VHQWLX FRQWHPSODGR�SHOD�SURSRVWD GR�0$2 QDTXHOD�

IRUPDomR�HVSHFtILFD H� IH]�XPD�FUtWLFD�FRQVWUXWLYD�DR SURSRU RXWUDV IRUPDV�GH�H[SORUDomR�GR�

DFHUYR�� 6XD ~OWLPD� IDOD� LQFOXVLYH�� GHPRQVWUD� FRPR R� DSUHQGL]DGR� SRGH� VH� GDU� D� TXDOTXHU

WHPSR��SRLV FLWD�XP�GHEDWH�VREUH�SDWULDUFDGR�HP�VXD�WXUPD�GH �����D SDUWLU�GD PHPyULD�TXH

HOH�H DV�RV HVWXGDQWHV WLQKDP�GR 0$2�

����� $�H[SHULrQFLD UHIOH[LYD�QR�0HPRULDO�0LQDV�*HUDLV 9DOH

2 0HPRULDO� 0LQDV� *HUDLV� 9DOH IRL� LQDXJXUDGR� HP� ���� H� VH� DSUHVHQWD FRPR� XP�

PXVHX GD H[SHULrQFLD�TXH�EXVFD�SRU�PHLR GD�LQWHUDWLYLGDGH FULDU�VHQVDo}HV�H H[SHULrQFLDV�HP

VXDV�VHXV YLVLWDQWHV��(VWi� ORFDOL]DGR QR &LUFXLWR�&XOWXUDO GD�3UDoD�GD�/LEHUGDGH�H�SRVVXL XP

DFHUYR�YDULDGR�SDUD�FRQWDU�DV KLVWyULDV�GH�0LQDV *HUDLV�

)LJXUD�� � )DFKDGD�GR�0HPRULDO�0LQDV�*HUDLV�9DOH

)RQWH� 3$5$Ë62��������



���

$R�ORQJR�GDV�HQWUHYLVWDV�IRL FLWDGR��� YH]HV SHODV�RV HQWUHYLVWDGDV�RV�H�WDPEpP�IRL R�

µLVVR¶��TXH�/DUURVD �������FLWD GH�H[SHULrQFLDV GLYHUVDV�

2 IRUPDGRU�0LFKHO�GL]�FRPR R�0HPRULDO�SDVVRX�D LQWHJUDU�R�3HUFXUVR H�WDPEpP�IDOD�

GD�LPSRUWkQFLD GRV�HGXFDWLYRV�SDUD�VXD�FRQVWUXomR� 1R�HQWDQWR� GHVWDFD R�GHVDILR�SRVWR SHOR�

HVSDoR� SDUD� GHVHQYROYHU� DV� DWLYLGDGHV� IRUPDWLYDV� GDGD� D� DXVrQFLD GH� FRQWLQXLGDGH QDV�

SDUWLFLSDo}HV�

>���@ 2� 0HPRULDO� WDPEpP� WHP� R� ³7HUULWyULR� 1HJUR´�� R� 0HPRULDO� 0LQDV
*HUDLV�9DOH��(���� R�5LFDUGR� HOH� WLQKD� VLGR FXUDGRU�GH�XPD� VDOD� Oi� TXH p� D�
VDOD� GD /tJLD &ODUN� (QWmR� HOH� Mi� WLQKD� XP� FRQKHFLPHQWR� GR 0HPRULDO� Mi�
FRQKHFLD� D HTXLSH� FRQKHFLD D�SURSRVWD�GR HVSDoR� H�R� DFHUYR��(QWmR HOH� VH
VHQWLX j YRQWDGH�SDUD�WUDEDOKDU�QR�0HPRULDO >���@�
>���@ 0DV�R LQWHUHVVDQWH�p�TXH�RV HGXFDWLYRV��DSHVDU�GH DFKDUHP GHV����GH XPD�
IRUPD�GHVDILDGRUD��HOHV�FRPSUDUDP�D LGHLD��(QWmR�QD�YHUGDGH��R 5LFDUGR�IRL
FRQVWUXLQGR� LVVR� HP GLiORJR� FRP� RV HGXFDWLYRV�� 2V� HGXFDWLYRV� RSLQDYDP��
$K��WHP�XPD�VDOD�TXH�WHP�REMHWRV�GH�FR]LQKD RX�REMHWRV�GH ID]HQGD� Qp��TXH�
p�D�ID]HQGD�Oi�QR�0HPRULDO��(�TXHP�VDEH�D�JHQWH�SHQVD�QD�ID]HQGD� TXDLV VmR�
RV�REMHWRV�GH�PXOKHU� TXDLV�VmR RV REMHWRV�GH�KRPHP��,VVR�QmR�IRL SHQVDQGR
QR� LQtFLR� PDV� D�JHQWH�SRGH� ID]HU� HVVD�SURSRVWD�� Qp��(QWmR��QD�YHUGDGH�� IRL
XP�WUDEDOKR GH FRQVWUXomR� >���@
>���@ (X OHPEUR TXH R 0HPRULDO� UHFODPDYD�PXLWR� GLVVR���� TXH HOHV TXHULDP
TXH�R�SURIHVVRU�IRVVH YLVLWDU�R HVSDoR DQWHV�H DFRPSDQKDVVH�DV�WXUPDV WRGDV��
SRUTXH�HOH TXH WHYH�D�LGHLD�GR�SURMHWR� >���@ �0,&+(/��

$VVLP�FRPR�R�HGXFDWLYR�GR�0$2��0LFKHO HORJLRX�PXLWR�D UHODomR�GH SDUFHULD�TXH D�

60('�FRQVHJXLX� HVWDEHOHFHU� FRP�R� HGXFDWLYR� GR�0HPRULDO� H TXH� LVVR� IDFLOLWD� DV� Do}HV GH

IRUPDomR��7DPEpP�GL]�TXH R�HVSDoR LQFRUSRURX�D WULOKD�SURSRVWD�SHOR�3HUFXUVR�+LVWyULD�GH�

0XOKHUHV��9R]HV H�6LOrQFLRV��

1R�0HPRULDO YLURX PXOKHUHV GDV�JHUDLV��WDPEpP�UHQRPHDUDP�H�IL]HUDP�HVVD�
UHOHLWXUD� �0,&+(/��

$� SURIHVVRUD� &DUROLQD� GL]� GR LPSDFWR� GH� XPD H[SRVLomR� HP� HVSHFLDO� H� TXH� p�

GHVWDFDGR� R� SURWDJRQLVPR� GH� XPD PXOKHU� QHJUD�� 'HVWDFR� TXH� DR� ORQJR� GD HQWUHYLVWD DV�

UHIOH[}HV� VREUH� UHODo}HV� GH� JrQHUR TXH D� SURIHVVRUD�PH� DSUHVHQWRX� VHPSUH� IRUDP�PDUFDGDV

SHODV LQWHUVHFo}HV GH�UDoD H FODVVH��7RGDYLD� WDPEpP�DILUPD TXH R�HVSDoR�SUHFLVD�PXGDU PDLV

SDUD�SRVVLELOLWDU�PDLV�UHIOH[}HV�

-i�R�0HPRULDO�0LQDV�9DOH�HX�FRPHFHL�D LU�Oi�FRP�PHQLQR�TXDQGR�FRPHoRX�
DTXHOD� H[SRVLomR� TXH WHP� DV� FDEHoDV�� VDEH"� (� Dt� QD� KRUD� TXH� YRFr� FKHJD�
SURMHWD� XPD«� H� Dt� ORJR� TXH YRFr� FKHJD SURMHWD� XPD� IDOD� GH XPD� PXOKHU�
QHJUD« 1RVVD� >���@ (X�DWp�DUUHSLHL� e VHQVDFLRQDO��0DV�DV�RXWUDV�SDUWHV��HX



���

WDPEpP QmR YHMR�PXLWR�� VDEH"�(QWmR�DFDED�TXH�� jV�YH]HV�� D JHQWH�PXGD� R�
ROKDU��PDV�R�HVSDoR QmR�PXGD �&$52/,1$��

'D�PHVPD� IRUPD� D SURIHVVRUD�0D\D GL] TXH�D�SURSRVWD SDUD�R 3HUFXUVR�+LVWyULD GH�

0XOKHUHV QmR�IRL�EHP�DSURYHLWDGD�

>���@ $FRQWHFHX� R� LQYHUVR� FRP� R�0HPRULDO�0LQDV�9DOH�� /i� HX� IUHTXHQWDYD�
PDLV H� HX� DFKHL TXH� Oi R FLUFXLWR� QmR� IRL� EHP DSURYHLWDGR� $VVLP���� IRL� R
OXJDU�TXH�D�JHQWH FRQVHJXLX�UHWLUDU�PHQRV� HOHPHQWRV�SDUD�WUDEDOKDU�FRP RV�
HVWXGDQWHV� (�DLQGD�KRMH HX HVWRX�FRP�HVVH ROKDU��7RGD�YH] TXH�HX�UHYLVLWR«�
TXH� HX UHYLVLWR� R� HVSDoR� HX� SHQVR� TXH� HOHV� IRUDP� PXLWR� PDLV IHOL]HV� QR�
FLUFXLWR�³7HUULWyULR�1HJUR´��e�TXH SRXFR WHPSR�GHSRLV�D�JHQWH�IH]�R FLUFXLWR
GR ³7HUULWyULR 1HJUR´ H�HX DFKHL�TXH Oi�HOHV FRQVHJXLUDP�DPELHQWDU PHOKRU D�
SURSRVWD GR�³7HUULWyULR�1HJUR´ GR�TXH R� GH�³+LVWyULD GH�0XOKHUHV´� (QWmR
ILTXHL�XP SRXFR�IUXVWUDGD �0$<$��

(OD�WDPEpP IDOD TXH YLYHX XPD H[SHULrQFLD�GH�LQGLJQDomR HP�XPD�GDV YLVLWDV�TXH�IH]��

3DUD�HOD��KRXYH XPD�IDOWD�GH�SUHSDUR�H�UHVSHLWR�QR�WUDWR GD VXD�WXUPD�

>���@ (OD�FRPR SURIHVVRUD GH�$UWHV� IDORX�DVVLP� ³$K� YDPRV�SHJDU SRUTXH D�
/\JLD &ODUN�p�DUWLVWD�PLQHLUD�H�DV REUDV�GHODV�VmR�PDUDYLOKRVDV«´�>���@ (VVD�
VDOD� HP�HVSHFtILFR��PH PDUFRX� $�JHQWH� IH]�XP� WUDEDOKR�FRP RV�PHQLQRV�
HOD IH]� WRGR XP� WUDEDOKR� SDUD� H[SOLFDU TXHP� WLQKD� VLGR D� DUWLVWD�� PRVWURX�
REUDV� RV PHQLQRV�IL]HUDP PLQLDWXUDV�QD VDOD�GH�DXOD�H�WDO� >���@��(�TXDQGR�D�
JHQWH FKHJRX� Oi�� RV PHQLQRV Mi� WLQKDP PDLV� RX�PHQRV XPD QRomR GR� TXH�
VHULD R FRQWDWR� GHOHV QR� OXJDU� HOHV QmR IRUDP� FUXV� >���@ &KHJRX� Oi� RV�
SUySULRV�PRQLWRUHV�QmR�VDELDP TXHP�HUD�/\JLD�&ODUN� 2V�DOXQRV��� H�Dt�HOHV�
QmR�TXHULDP« $K��3RUTXH DTXL�D�JHQWH YDL�ILFDU�SRXFR�WHPSR�H�WDO«�SRUTXH�
p��� Qp�� p� GH� XPD� DUWLVWD H� WDO� QmR� VHL� R TXr« $t RV� PHQLQRV� HQWUDUDP H�
IDODUDP� ³1RVVD� 0DV� p� D VDOD� TXH D JHQWH� Wi� PDLV� DJXDUGDQGR�´ ( HOHV�
ROKDUDP� DVVXVWDGRV� (� RV� PRQLWRUHV� ³$K� &RPR DVVLP"´� ³e� TXH� D� JHQWH�
HVWXGRX� VREUH� HOD�´ $t� HOHV� IRUDP� WHVWDU RV� PHQLQRV�� (X� DFKHL� WmR
GHVUHVSHLWRVR�� ³$K�� p� (QWmR YRFrV� FRQKHFHP" (QWmR� TXHP p HOD"´� (� RV�
PHQLQRV� FRPHoDUDP� D GDU� DXOD� SDUD� HOHV� GDU� DXOD� SDUD� RV� PRQLWRUHV H�
FRPHoDUDP�D IDODU�XPD�VpULH�GH�FRLVDV�H�IRUDP�PRVWUDQGR�RV�HOHPHQWRV GD
VDOD�SDUD�RV�PRQLWRUHV��(�Dt� QR� ILQDO�� RV�PRQLWRUHV�YLHUDP�SHGLU�GHVFXOSDV��
³1RVVD� e����YRFrV�WUDEDOKDUDP�PHVPR�FRP�RV�PHQLQRV�DV FRLVDV��SRUTXH RV�
PHQLQRV�VDELDP�FRLVDV�TXH�QHP D JHQWH VDELD´��(�Dt�HX DFKHL�GHVUHVSHLWRVR��
(OHV�QmR HVWDYDP SUHSDUDGRV�SDUD�DGHTXDU�R�HVSDoR�DR FLUFXLWR ³+LVWyULD GH�
0XOKHUHV´� $FKDUDP�DVVLP� $K� e Vy�PDLV XPD�VDOD� QmR�SUHFLVD�WUDEDOKDU�´
8PD� DUWLVWD� TXH� WHP� XPD� FRQWULEXLomR� LPHQVD� QmR� j� WRD� HOD� HVWDYD QD
SURSRVWD�GDV VDODV�HVFROKLGDV�H�KRXYH�WRGR�XP GHVGpP��XP�GHVSUHSDUR�H XP�
GHVUHVSHLWR� FRP R WUDEDOKR TXH� HVWDYD VHQGR� SURSRVWR«� p« SRU� QyV�
SURIHVVRUHV >���@ �0$<$��

$SHVDU GHVVD� IUXVWDomR��0D\D�GHVWDFRX�XPD�YLYrQFLD�TXH�D�WRFRX�SURIXQGDPHQWH SRU

WHU SRVVLELOLWDGR FRQKHFHU D�UHIOH[mR GH XP�HVWXGDQWH�



���

>���@ H� WHU� SDUWLFLSDGR� GHVVD� H[SHULrQFLD� PH PRVWURX LVVR�� SRUTXH� DOpP� GD�
PLQKD�YLVmR TXH�IRL PRGLILFDGD� D PLQKD�SURSRVWD�GH�SHUFXUVR�HUD�RXWUD� QD�
KRUD�TXH�HX�HVWDYD�Oi� H�WLQKD�PRPHQWRV�TXH�RV�PRQLWRUHV IDODYDP�XPD�FRLVD
H�Dt�HX�HQWHQGLD RXWUD�SRUTXH�R PHX�ROKDU�HVWDYD�DOL YHQGR�XPD�RXWUD FRLVD
TXH�HOH HVWDYD�IDODQGR� H�HX ILFDYD�SHUFHEHQGR�DVVLP� ³HOH�Wi�IDODQGR Vy�XPD
FRLVD� H� QmR� YRX� LQWHUURPSHU�� QmR� YRX� LQWHUURPSHU�´� (� DFRQWHFLD WDPEpP�
FRP�R�IHHGEDFN� TXDQGR�D�JHQWH YROWDYD�GD YLVLWDomR H� LD�FRQYHUVDU�FRP�RV�
DOXQRV H� SHUJXQWDU R� TXH� HOHV WLQKDP DFKDGR� GD DWLYLGDGH� Dt� DFRQWHFLD� D�
PHVPD�FRLVD��WLQKD�PHQLQR TXH WLQKD GLVFRUGDGR�GH�WXGR�TXH�R�PRQLWRU�WLQKD
IDODGR�� WLQKD� PHQLQR� TXH� IDODYD� TXH� WLQKD JRVWDGR SUD� FDUDPED TXH QmR
FRQKHFLD� 0H� OHPEUR� SHUIHLWDPHQWH� GHOHV� IDODQGR� GDTXHOD� VDOD� Oi� GR�
0HPRULDO�� DTXHOD Oi� GD� ID]HQGD� TXH WHP� XP� WDQWR� GH FRLVD� QR WHWR� H� HX
OHPEUR GR PHQLQR� IDODQGR� DVVLP TXH R WHPSR� WRGR TXH HOH� ROKDYD� DTXHOD�
VDOD�HOH�OHPEUDYD�GD FDVD�GD Yy�GHOH�QR�LQWHULRU��TXDQGR HOH LD YLVLWDU��TXH�Dt�
TXH� HOH FRPHoRX�D SHUFHEHU D�Yy�GHOH�FRPR XPD�PXOKHU FRP�XPD�VpULH�GH�
UHVSRQVDELOLGDGHV� H TXH GRPLQDYD� WXGR� DTXLOR� DOL�� (QWmR� DVVLP�� D�PDLRULD�
GRV�DOXQRV QmR�WLQKD�WLGR�DTXHOH�ROKDU H�Dt�HOH�OHYDQWD�D�PmR H�IDOD��³1RVVD��
$TXLOR�DOL SDUD�PLP IRL R�PHOKRU OXJDU GRV�WUrV�OXJDUHV�TXH�D�JHQWH IRL�´�$Wp
KRMH�HX�ILFR�OHPEUDQGR��ILFR�SHQVDQGR�QD�PLQKD DYy Oi QR�LQWHULRU� QmR�VHL R�
TXH���� WDO�� WDO�� WDO� (QWmR�FDGD XP� FDGD�VXMHLWR YDL� UHVVLJQLILFDQGR�R�ROKDU� H�
FRQVWUXLQGR� XP� RXWUR� SHUFXUVR� VXEMHWLYR� 8P� ROKDU� D� SDUWLU� GDV VXDV�
H[SHULrQFLDV�PHPRULDLV��VHQWLPHQWDLV��DIHWLYDV �0$<$��

$ IDOD� GD� SURIHVVRUD 0D\D PH WRFRX� SURIXQGDPHQWH� SRLV PH� SRVVLELOLWRX FRQKHFHU

WDPEpP�D H[SHULrQFLD�GH�XP�HVWXGDQWH�HP�IRUPDomR�TXH�SRU�PHLR GD YLVLWD S{GH�UHSHQVDU�D

UHODomR�TXH WLQKD FRP�D DYy��3HUFHER�DTXL��PDLV�XPD�YH]� D�SRWHQFLDOLGDGH�HP�OHYDU R GHEDWH

GDV UHODo}HV� GH� JrQHUR SDUD� RV� HVSDoRV� PXVHDLV� SRLV� DTXHOD� GHPDUFDomR� GR� IHPLQLQR� TXH�

5HFKHQD�GL]�VHU�WmR�LPSRUWDQWH�j VRFLRPXVHRORJLD�GH�JrQHUR IRL�DSUHHQGLGD�SRU�XP�HVWXGDQWH�

HP�XPD� UHODomR� IDPLOLDU� 7DPEpP�SRGH�VH SHUFHEHU DTXL� FRPR�R�REMHWR� QXPD� H[SRVLomR� p�

DVVLPLODGR SHOR�VHX�YDORU DIHWLYR�VHQWLPHQWDO�H�QmR VRPHQWH�FRJQLWLYR�

����� $ H[SHULrQFLD UHIOH[LYD QR &HQWUR�GH�$UWH 3RSXODU�&HPLJ

2 &HQWUR GH� $UWH� 3RSXODU� GD� &HPLJ IRL� LQDXJXUDGR HP ����� SDUD� H[SRU� REUDV� GD�

FXOWXUD SRSXODU PLQHLUD�� 7DPEpP� FRPS}H� R� &LUFXLWR� &XOWXUDO GD 3UDoD� GD� /LEHUGDGH� )RL�

FLWDGR� VRPHQWH����YH]HV�SHODV�RV�HQWUHYLVWDGDV�RV GHYLGR�j LPSRVVLELOLGDGH�GH WUrV GRFHQWHV�

HP YLVLWDU�R�HVSDoR GXUDQWH�R�3HUFXUVR��'H�DFRUGR FRP RV UHODWRV��QmR�KDYLD�DJHQGD�SDUD�DV

YLVLWDV�� 6RPHQWH� D� SURIHVVRUD 0D\D� FRQVHJXLX� LU GXUDQWH D� IRUPDomR�� $V�2V� RXWUDV�RV�

GRFHQWHV� FRQKHFHUDP R� HVSDoR� SRVWHULRUPHQWH� H� RSWHL� SRU� QmR H[SORUDU HVVD YLYrQFLD�

SRVWHULRU��



���

)LJXUD�� � )DFKDGD�GR�&HQWUR�GH�$UWH�3RSXODU�&HPLJ

)RQWH� 680$9��������

2�IRUPDGRU�0LFKHO QRV�DMXGD�D�FRPSUHHQGHU R�SRUTXr�GHVVDV GLILFXOGDGHV HP�VXD�IDOD�

e����URWDWLYLGDGH�PXLWR JUDQGH GR HGXFDWLYR��(VVH�p�R SUREOHPD�SRUTXH�YRFr�
Gi���� R� FRQWUDSRQWR� QRVVR� WDPEpP� p HVVH�� Gi� XPD� DVVLVWrQFLD� DRV� HVSDoRV�
HQWmR�SHOR�PHQRV�XPD YH]�SRU�VHPHVWUH�D�JHQWH UH~QH�FRP�WRGR�R HGXFDWLYR�
H� FRRUGHQDomR� H� Gi XPD IRUPDomR�� XPD� RILFLQD� GH UHFLFODJHP�� IDODQGR GH�
JrQHUR�� GH� WUDQVH[XDOLGDGH�� GH� GLYHUVLGDGH H� SUHFRQFHLWR�� HWF�� (��� R
0HPRULDO H�R�0$2��DV�HTXLSHV�GRV� HGXFDWLYRV VmR�PDLV�SHUPDQHQWHV��PDV�
QR� &$3� PXGD� PXLWR� SRUTXH� p� HVWiJLR� p OLJDGR DR� (VWDGR�� Qp�� 9HQFH R�
HVWiJLR�H PXGD�WXGR��$t YRFr�WHP TXH�FRPHoDU GR�]HUR�GH�QRYR��(QWmR�FRP
LVVR� D� JHQWH WHP XPD� FHUWD GLILFXOGDGH HP WHU XPD� GLVFXVVmR� PXLWR�
TXDOLILFDGD�QR &$3� 0HPRULDO�H 0$2�QRWD�GH]��SRUTXH�WHP�JHQWH TXH�Wi�Oi�
GHVGH� R� LQtFLR� (QWmR� R� SHVVRDO� DFDED� PDQWHQGR�� Qp� H� DSULPRUDQGR� D�
GLVFXVVmR �0,&+(/��

3DUD�HOH� D�URWDWLYLGDGH�GR HGXFDWLYR�GR�&$3�GLILFXOWD R�DSULPRUDPHQWR�GD GLVFXVVmR

VREUH� DV� UHODo}HV� GH JrQHUR� QR HVSDoR�� 'L]� TXH�� DVVLP� FRPR� RV� RXWURV� GRLV� PXVHXV�� R�

3HUFXUVR +LVWyULD GH 0XOKHUHV IRL�PDQWLGR�QR�&$3�SDUD�DOpP�GD� IRUPDomR��0LFKHO�GHVWDFD��

PHVPR FRP DV�GLILFXOGDGHV�DSRQWDGDV��R�DFHUYR GR HVSDoR��

(�R &$3 p�RXWUR�OXJDU��R &HQWUR�GH�$UWH�3RSXODU� TXH WHP�XP�FHUWR JULWR�GD�
PXOKHU��3RUTXH�FRPR�YRFr�WHP DV�ERQHFDV�GR 9DOH�GR -HTXLWLQKRQKD��PXLWDV�
VmR� SURGX]LGDV� SRU�PXOKHUHV� p���� DFDED� TXH� D� PXOKHU� Wi�PDLV� YLVLELOL]DGD��
0DV�Dt YRFr�HQWUD�QDTXHOD�GLVFXVVmR� p XP�FHQWUR�GH�DUWHVDQDWR�H�QmR�GH�DUWH�
(QWmR D PXOKHU�QmR�p GLJQD�GH�DUWH"�$�DUWH�p�Vy�PDVFXOLQD H R�DUWHVDQDWR p�
IHPLQLQR"�([LVWH�XPD�KLHUDUTXLD"�4XH�p XPD�GLVFXVVmR�VHP UHVSRVWD��p XPD�
SHUJXQWD UHWyULFD �0,&+(/��



���

&RPR DV WUrV�SULPHLUDV�HQWUHYLVWDV FRP�DV�RV GRFHQWHV QmR�PHQFLRQDUDP YLYrQFLDV�QR

&$3� ILTXHL�UHFHRVD�GH QmR WHU�HOHPHQWRV�SDUD�HVVD�GLVFXVVmR�QR�HVSDoR��0DV�DFUHGLWR�TXH R�

UHODWR�GD SURIHVVRUD 0D\D�GHPRQVWUD�VXD SRWHQFLDOLGDGH�

>���@�(�R�GH�$UWH�3RSXODU�GD�&HPLJ� TXH�HUD�R�~QLFR�TXH HX�QmR�FRQKHFLD� H
ILTXHL� DSDL[RQDGD�� 0DV� p� XP� OXJDU TXH� HX YRX� SRXFR� DVVLP���� e« HX�
UHYLVLWHL� HOH� SRXFDV YH]HV GHSRLV GHVVH SURMHWR�� PDV� IRL XP OXJDU� TXH� HX�
ILTXHL�DVVLP����HQFDQWDGD��(QFDQWDGD� $VVLP��TXH�HX QmR�FRQKHFLD �0$<$��

(OD� GHVWDFRX� XPD� YLYrQFLD� H[FHSFLRQDO� SRU WHU HQFRQWUDGR� XP�DUWLVWD� QR HVSDoR TXH

LQWHUDJLX�EDVWDQWH FRP VXD WXUPD H�SRVVLELOLWRX PXLWDV�UHIOH[}HV��

>���@�(�Dt�HX�PH� OHPEUR�TXH QR�GLD�TXH�D JHQWH� IH]�D�YLVLWD� WDYD WHQGR�XPD�
SLQWXUD� QR PXUR GDTXHOH� DUWLVWD DTXL� GH� 0LQDV�� R� )� *RGR\�� (OH WDYD� Oi
SLQWDQGR� PXUR H� Dt� HOH ILFRX� FRQYHUVDQGR� FRP� RV PHQLQRV� H� IDODQGR� GDV�
UHIHUrQFLDV�GHOH��0XLWR��PXLWR�IDQWiVWLFR��0DV�R�WHPSR IRL�FXUWR���5LVRV��
>���@�0DV� Oi� QR�0XVHX� GH $UWHV� >&$3@ HX� ILTXHL� SHQVDQGR GHVVD� FRLVD� GR
DSUHQGHU�D�ID]HU��TXDQGR�R�)��*RGR\�FRPHoRX�D�H[SOLFDU SDUD�HOHV R�TXH HOH
WDYD�ID]HQGR��SLQWDQGR� FRPR TXH�HOH�PLVWXUDYD�RV�VSUD\V��DV�WLQWDV��HX�ILTXHL�
SHQVDQGR� DVVLP���� HX� TXHULD� DSUHQGHU� ID]HU� DOJXPDV� FRLVDV� HVWDQGR� QHVVHV�
HVSDoRV� TXH� DOJXQV WrP RILFLQDV DEHUWDV�� PDV� TXH� HX QXQFD� SDUWLFLSHL��
DSUHQGHU�WDPEpP D�SDUWLFLSDU�GDV FRLVDV�H HX�ILTXHL�SHQVDQGR�DVVLP��� LVVR�p�
XP�DSUHQGL]DGR��SRUTXH�XPD�FRLVD p�YRFr� LU��ROKDU�H DGPLUDU� RXWUD FRLVD� p�
YRFr�ID]HU�MXQWR��(�Dt IRL�XP�DSUHQGL]DGR SDUD PLP� DVVLP��GH SHQVDU FRPR�
VH�GHX�DTXLOR� FRPR TXH�IRL� IHLWR�DTXLOR" (P�DOJXQV PRPHQWRV��HP DOJXQV
OXJDUHV LVVR� QmR� QRV p H[SOLFDGR�� HQWmR� DFKR TXH� YRFr� DFDED� WHQGR� XPD�
FRPSUHHQVmR�LQFRPSOHWD�GD REUD� GR�VHQWLGR�GDTXLOR �0$<$��

0D\D� WDPEpP GHVWDFD�R LPSDFWR� GD� H[SRVLomR SDUD� VXDV UHIOH[}HV� VREUH�R� IHPLQLQR

GHPDUFDGR QR HVSDoR� PXVHDO H� PDLV� XPD� YH]� FRPSDUWLOKD FRPR LVVR� RFRUUHX� FRP XPD�

HVWXGDQWH�

1R�$UWH 3RSXODU� D� JHQWH� FKHJRX H� WDYD� WHQGR� XPD� H[SRVLomR GH WDSHoDULD�
ERUGDGD��HOD�HUD� LWLQHUDQWH� H�Dt� WDO� D�JHQWH�FRQVHJXLX�SHJDU�H� WDO��( HUD�XP�
QHJyFLR PXLWR�ERQLWR��DTXHOD�GHOLFDGH]D�GRV ERUGDGRV��XQV� WDSHWHV LPHQVRV
WRGRV IHLWRV� j� PmR H� QD� KRUD TXH HX� ROKHL� DTXLOR� HX� IDOHL�� ³9HOKR� TXDQWR�
WHPSR�TXH HVVDV PXOKHUHV� ILFDUDP ERUGDQGR� UHQGDQGR� LVVR H� WDO"´�( Dt� HX�
PH� OHPEUR� TXH� WLQKD� DVVLP� XPD� ILOD��7RGRV� QyV� ROKDQGR� SDUD� RV� WDSHWHV� H
EDEDQGR�� (� Dt IRL� XPD� H[SHULrQFLD� GH HVWpWLFD�� GH� UHSHQVDU�� p� WDSHWH«
ERUGDGR«�(� HX� QXQFD� WLQKD� SDUDGR� SDUD SHQVDU QLVVR H� HUD XP WDSHWH TXH�
UHWUDWDYD D�SDLVDJHP�GR -HTXLWLQKRQKD�H�HUD�R�PDLV�EHOR�GH WRGRV��( D�JHQWH�
ILFRX� ROKDQGR� SDUD DTXHOHV� WDSHWHV« (� HX� OHPEUR� GH� XP� DOXQR� TXH ILFRX
DSDL[RQDGR� FRP DV� QRLYDV� (X� DFKR� TXH DLQGD� WHP� DV� QRLYLQKDV« >���@
$TXHODV�TXH� HVWmR� HVSHUDQGR PDULGR��( DTXHOHV GHWDOKHV GD� UHQGD��( Dt HX�
PH OHPEUR� TXH� XPD DOXQD�� TXH� HOD� ILFDYD ROKDQGR� SDUD� DTXLOR H HOD� QmR�
DFUHGLWDYD��³3URIHVVRUD�� LVVR SDUHFH XPD UHQGD�GH�YHUGDGH�� LVVR�SDUHFH XPD�
UHQGD�GH YHUGDGH�´�(�Dt� HX� OHPEUR�TXH� HOD�SDUDYD H� ILFDYD�ROKDQGR�����$t� p�



���

XPD�RXWUD�YLVmR�GH�EHOR��SRUTXH HUD�ERQLWR�Yr�OD�DGPLUDQGR DTXHOD�REUD�GH�
DUWH��(�Dt HX�H�D�SURIHVVRUD�GH�$UWHV� D�JHQWH ILFDYD DVVLP ROKDQGR�SUD HOD H D�
PHQLQD� ROKDQGR�� (� HOD� FKHJDQGR� DVVLP SUD� SRGHU� YHU� RV� GHWDOKHV� GD� UHQGD�
TXH WLQKD VLGR�WDOKDGR QR EDUUR H�D JHQWH�ROKDQGR�R�PRYLPHQWR GD�DOXQD� (
HX� ILTXHL DVVLP����$SDL[RQDGD��&DUD�� DVVLP� GDYD� XPD� IRWR� 7LQKD� TXH� WLUDU
XPD� IRWR H� SLQWDU DTXHOD VHQVDomR GH� GHVFREHUWD GHOD� TXH DOJR� p� SRVVtYHO��
TXH�p SRVVtYHO�ID]HU�XP�WUDEDOKR�SHJDQGR�DOJR�DVVLP��� XP�PDWHULDO�VLPSOHV�
R�EDUUR� >���@�e�RXWUD�REUD��$ JHQWH�ILFRX�SHQVDQGR QLVVR� >���@ D�JHQWH ILFRX
PXLWR�WHPSR�GHSRLV��3RUTXH�D FDUD�GD�DOXQD GH�DGPLUDomR��GH HQFDQWDPHQWR��
GH� HVSDQWR�� SDUHFLD� TXH ID]LD� SDUWH GD� REUD� TXH� HVWDYD� H[SRVWD� (� D JHQWH
ILFRX SHQVDQGR DVVLP� ³&DUD� VH� R� DUWLVWD� WLYHVVH YLVWR DTXLOR HOH�
SURYDYHOPHQWH LULD� ID]HU� XPD� ERQHFD� GD DOXQD� FRQWHPSODQGR� D� ERQHFD�
QRLYD´� 1RVVD��FDUD��6H YRFr�FRQVHJXH�UHFULDU XPD�ERQHFD�DVVLP« HX�ILTXHL�
DVVLP����SHQVDQGR«�SRUTXH�HUD�PXLWR�ERQLWR R�QHJyFLR� �0$<$��

1HVVH� WUHFKR� HOD� GL]� GD� H[SHULrQFLD� HVWpWLFD� TXH� OKH� SRVVLELOLWRX VHU� WRFDGD� HP� VXDV

FUHQoDV� VHQWLPHQWRV� LGHLDV H� FRPR� LVVR IRL� FRPSDUWLOKDGR GH PDQHLUD� VLQJXODU SRU VXD�

HVWXGDQWH�� (� HVVD UHIOH[mR� p� SDXWDGD� PDLV� XPD� YH]� SRU� SHQVDU� DV FRQGLo}HV GH WUDEDOKR� H�

UHFRQKHFLPHQWR� GDV� PXOKHUHV DUWLVWDV� QXP WHUULWyULR� WmR� GLIHUHQWH� GR TXH� HOD� YLYH�� $�

H[SHULrQFLD� GHVFULWD� SRU� 0D\D� FRQWHPSOD� YiULRV HOHPHQWRV GD SRWHQFLDOLGDGH GD�

VRFLRPXVHRORJLD�GH JrQHUR� SRU DERUGDU�YLYrQFLDV�QR�WHUULWyULR PXVHX�GH�PDQHLUD�DPSOD�H�SRU�

GL]HU GD� LPSRUWkQFLD GD� GHPDUFDomR GR� IHPLQLQR� SDUD� D� DIHWDomR� GH� TXHP� LQWHUDJH� FRP� D�

H[SRVLomR� 3RGH�VH�GHVWDFDU�WDPEpP�DTXLOR�TXH�5DPRV������� FKDPRX�GH�SHUFHSomR�GD�YLGD�

QRV� REMHWRV� 7DQWR� R� ROKDU� GD� SURIHVVRUD TXDQWR R� GD� HVWXGDQWH DSUHHQGHUDP� DV� GLIHUHQWHV

PDQLIHVWDo}HV�FXOWXUDLV�H[SUHVVDV QD�H[SRVLomR�H DV�UHIOH[}HV�TXH�SDXWDUDP�HVVH�SURFHVVR�OKHV�

SHUPLWLUDP�QRYDV�DSUHQGL]DJHQV H VHQWLPHQWRV��

������2XWUDV H[SHULrQFLDV�PXVHDLV

$R ORQJR� GDV HQWUHYLVWDV� D� SUREOHPDWL]DomR GDV� UHODo}HV� GH JrQHUR� QRV� HVSDoRV�

PXVHDLV QmR ILFRX�UHVWULWD DRV�WUrV TXH SDUWLFLSDUDP GR�3HUFXUVR��3DUD GL]HU�GDV VXDV�SUiWLFDV H

UHIOH[}HV GRFHQWHV� RV� VXMHLWRV� GD� SHVTXLVD IDODUDP� GH� RXWURV� OXJDUHV�� )RUDP� FLWDGRV� RV

VHJXLQWHV�HVSDoRV�

¾ 0XVHX GD ,PDJHP�H�GR�6RP �0,6 6DQWD�7HUH]D��

¾ &HQWUR�&XOWXUDO�%DQFR�GR�%UDVLO �&&%%��

¾ (VSDoR 8)0*�GR &RQKHFLPHQWR�

¾ 0XVHX�%UDVLOHLUR GR )XWHERO�

¾ 0XVHX $IUR�%UDVLO�



���

¾ 0XVHX GH�$UWH�GH 6mR�3DXOR��0$63��

2�0,6�6DQWD�7HUH]D�IRL�FLWDGR�SHOR�IRUPDGRU 0LFKHO SDUD�GL]HU�GD�VXD�VDWLVIDomR HP�

FRQWULEXLU� SRU�PHLR�GH VXD�DWXDomR�QD�60('� SDUD�D PXGDQoD QD�RUJDQL]DomR GR�HVSDoR TXH

DWXDOPHQWH ID] SDUWH�GR�3HUFXUVR 0XVHROyJLFR�+LVWyULD GH�0XOKHUHV��6HJXQGR�HOH�

>���@�(X�OHPEUR�TXH�QR�0XVHX GD ,PDJHP�H GR�6RP��TXH�ID]�SDUWH�GR�QRVVR�
URWHLUR DJRUD�� TXH HODV� ILFDUDP� SHUGLGDV�� D -XOLDQD�� H� D� RXWUD� HX� HVTXHFL R�
QRPH� GHOD��� TXH� HODV� ILFDUDP� SHUGLGDV�� JHQWH��0DV� FRPR� TXH� D� JHQWH� YDL
WUDEDOKDU� LVVR DTXL"�,VVR DTXL� p R�FHQWUR�GH�iXGLR�YLVXDO��FRPR�TXH D JHQWH�
YDL� DERUGDU"�(� QD FRQYHUVD FRP� RV� HVSDoRV� TXH� Mi� ID]HP� SDUWH� DV� FRLVDV
IRUPD�VXUJLQGR��(QWmR�VH�Wi�DFRQWHFHQGR�XPD�DPSOLDomR�p�SRUTXH�WHP�GDGR�
FHUWR��7HP�GDGR FHUWR WDQWR�GR�SRQWR�GH�YLVWD�GRV HVSDoRV�TXH�QRV�DFROKHUDP
TXDQWR�GD 60('����GRV�SURIHVVRUHV�WHUHP LQWHUHVVH >���@� �0,&+(/�

3DUD� 0LFKHO�� D� SDUFHULD HQWUH� D� 60('� H RV� HVSDoRV PXVHDLV GD� FLGDGH� GH� %HOR�

+RUL]RQWH� WHP� FRQWULEXtGR� SDUD� TXH� R� GHEDWH VREUH DV UHODo}HV� GH� JrQHUR� FRPSRQKD R�

UHSHUWyULR�GH�Do}HV�HGXFDWLYDV SRU PHLR GH�XPD�SURSRVWD�GH DOIDEHWL]DomR�PXVHROyJLFD�SDUD�

DV�UHODo}HV�GH�JrQHUR��DOJR VXJHULGR SHOD�VRFLRPXVHRORJLD GH�JrQHUR H�TXH� QR�FDVR GH�%HOR

+RUL]RQWH� WHP�RFRUULGR�SRU�PHLR�GH�Do}HV�GH IRUPDomR FRQWLQXDGD�WDQWR�SDUD RV�HGXFDWLYRV

GRV�PXVHXV TXDQWR SDUD�DV�RV�SURILVVLRQDLV�GD�5HGH�

-i� R� &HQWUR� &XOWXUDO� %DQFR GR� %UDVLO� IRL� FLWDGR� SHOD SURIHVVRUD� ÆQJHOD� FRPR� R�

GHWRQDGRU� SDUD� GHVHQYROYHU SUiWLFDV� VREUH� R� GHEDWH� GDV UHODo}HV� GH� JrQHUR� HP� HVSDoRV�

PXVHDLV�MXQWR�j�VXDV�WXUPDV��

>���@ e« KRXYH XPD YLVLWD� H WDPEpP�� WHYH� WDPEpP� QD� pSRFD WHYH DTXHOD�
H[SRVLomR�(//(6��)UDQFHVD�QR�PXVHX«�QmR«�QR PXVHX«�&HQWUR�&XOWXUDO�
%DQFR� GR� %UDVLO�� RQGH� HX� WLYH� XPD� LQWHUYHQomR� WDPEpP� FRP RV� PHQLQRV�
QHVVD� H[SRVLomR TXH� IRL� WDPEpP� EDVLFDPHQWH GHGLFDGD j� DUWH� IHPLQLQD
IUDQFHVD �Æ1*(/$��

'XUDQWH�D�HQWUHYLVWD�HOD�GLVVH FRPR�D�YLVLWD SURYRFRX�UHIOH[}HV�VREUH�D�LPSRUWkQFLD�GR�

GHEDWH�VREUH�DV�UHODo}HV�GH�JrQHUR QD�IRUPDomR�GH DGROHVFHQWHV�

>���@� QD� H[SRVLomR�(//(� (//( IUDQFHVD��TXH�R� DOXQR HQWUH R� FRQIURQWR GH�
GXDV�LPDJHQV� GH XPD�PXOKHU�UHDO�IHLWD�GH�XP PDQHTXLP�H�XPD�IRWR UHDO GH�
XPD�PXOKHU�GH�YHUGDGH� (�HVVD�PXOKHU�IHLWD�GH�PDQHTXLP�HUD�PXLWR�ERQLWD��
GR SRQWR� GH� YLVWD� HVWpWLFR� H� D� RXWUD� WDPEpP� HUD� ERQLWD� QRUPDO� EHP PDLV�
YHOKD�� DVVLP«�(� D PRQLWRUD� SHUJXQWRX� SDUD� RV PHQLQRV� H DR� S~EOLFR� HP�

�� 1RPH�ILFWtFLR�



���

JHUDO� TXH� HVWDYD� DOL�� TXHP� HVWDYD� YHQGR�� H� IRL� R GLD«� QmR� IRL� R GLD GD�
DEHUWXUD GD H[SRVLomR��PDV IRL XP GLD�TXH�KDYLD�PXLWRV� MRUQDOLVWDV��PXLWRV�
IRWyJUDIRV�� p« IRWRJUDIDQGR D H[SRVLomR�� $t� SHUJXQWRX� SDUD RV� PHQLQRV�
TXHP HOHV� DFKDYDP PDLV«� p��� YLVWRVR� PDLV� ERQLWR� GDTXHODV GXDV�
IRWRJUDILDV�RX�TXHP�TXH�DJUDGDYD PDLV��(�HOHV�PRVWUDUDP� DOJXQV�PRVWUDUDP�
GR PDQHTXLP� H� WHYH XP� PHQLQR� TXH IDORX DVVLP�� ³e� OyJLFR� TXH� p� D� GR�
PDQHTXLP�´ (�HOD SHUJXQWRX�DVVLP��³0DV SRUTXH�p OyJLFR D�GR�PDQHTXLP"´�
$t�HOH�IDORX�DVVLP��³2OKD�D�RXWUD� D�RXWUD�p�PXLWR�IHLD��1LQJXpP�YDL�TXHUHU�
FDVDU�FRP�D RXWUD�´ �5LVRV��( D�PRQLWRUD�SHUJXQWRX� ³0DV TXHP�p�TXH IDORX
HP�FDVDPHQWR"�$ LGHLD�QmR p�FDVDPHQWR�´ $t�HOH�IDORX� ³6H�QmR�p�FDVDPHQWR�
QLQJXpP YDL TXHUHU�FRPHU�HOD� �5LVRV��( KRXYH�XPD�ULVDGD�JHUDO�H�WRGRV RV�
IRWyJUDIRV� SDUDUDP� H� ILFDUDP ROKDQGR� SDUD� RV SURIHVVRUHV� SHQVDQGR�� ³(� R�
TXr�TXH�YRFrV�YmR ID]HU� DJRUD"´�(�HOD�SHJRX�H� IDORX�DVVLP�� ³2OKD� D� LGHLD�
QmR� p� FDVDPHQWR H� DV SHVVRDV� SRGHP HVFROKHU�´� ( HOD WHYH� XPD� VDtGD�
H[FHOHQWH SDUD� XPD VLWXDomR��� ILFRX� DVVLP���� F{PLFD�� HQJUDoDGD�� VXSHU«�
FRPR p� TXH� VH� IDOD«� UHSUHVHQWDWLYD� GR PDFKLVPR� H R� TXH�PDLV FKRFRX�� D�
PLP� SHOR� PHQRV�� IRL TXH� DV PHQLQDV� ILFDUDP� FDODGDV� HODV QmR VH�
GHIHQGHUDP���� QmR VH� GHIHQGHUDP� GLDQWH� GR� DFRQWHFLGR�� (� IRL XPD
H[SHULrQFLD�TXH�GH XPD�FHUWD IRUPD�GHX VWDUW�SDUD�RXWUDV GLVFXVV}HV��Qp��TXH�
p�R GD�EHOH]D��R�GD�EHOH]D�HVWpWLFD�PHVPR��2�TXH�p�VHU�ERQLWD" 2 TXH�TXH�DV�
SHVVRDV� TXHUHP"� 6H� DV� SHVVRDV� VH DGRUQDYDP"� 6H� DV� SHVVRDV VH� HQIHLWDP
SDUD� DJUDGDU� RV� RXWURV� RX� VH p� SDUD� HODV PHVPDV"� )RL� LQWHUHVVDQWH� HVVH�
PRPHQWR� �Æ1*(/$��

1DV� VXDV� UHIOH[}HV�� ÆQJHOD� DSRQWD� FRPR D� DWLYLGDGH� QR� PXVHX� SRVVLELOLWRX� RXWURV�

GHEDWHV� VREUH� DV� UHODo}HV� GH JrQHUR�� FRPR SDGU}HV GH� EHOH]D�� GLUHLWR� GH HVFROKD� H� FRPR� D

DWXDomR� GR� HGXFDWLYR� SRVVLELOLWRX TXH� XPD� VLWXDomR� GLItFLO� WLYHVVH XPD� VDtGD� GLGiWLFD�� (OD

WDPEpP IDORX GD�LPSRUWkQFLD GH�RXWUD DomR�GR�HVSDoR�SDUD�TXH�DV DVVLPHWULDV�GH JrQHUR VHMDP�

VXSHUDGDV RX��DR�PHQRV��SUREOHPDWL]DGDV�

>���@� 2XWUD� H[SHULrQFLD� LQWHUHVVDQWH� QHVVD PHVPD� H[SRVLomR� IRL� TXH QHVVH�
PHVPR GLD� XPD� FRLVD� TXH� HX QmR� HVSHUDYD« H� TXH WDOYH]«� Wi GHQWUR� GR�
DVVXQWR�� PDV� HX� DFKHL� TXH«�PXLWR� VLJQLILFDWLYR�� e� TXH� QHVVH� PHVPR� GLD�
WLQKD� XP� RXWUR JUXSR� YLVLWDQGR D� H[SRVLomR� GH� IXQFLRQiULRV GH XPD�
FRQVHUYDGRUD�SDUD GLVFXWLU R�IHPLQLVPR� (X�DFKHL�PXLWR LQWHUHVVDQWH��(X�QmR�
VHJXL�� QmR� FRQVHJXL� HVFXWDU� DERUGDJHP�� QDGD� GLVVR« PDV DFKHL� PXLWR
VLJQLILFDWLYR�DOJXpP GH XPD�HPSUHVD��QmR VHL QHP�VH�HUD�D�PHVPD�HPSUHVD�
TXH�ID]�R VHUYLoR�GR�&&%%� QmR VHL��0DV�HX�DFKHL�PXLWR�VLJQLILFDWLYR�DTXHOH�
JUXSR�GH IXQFLRQiULRV� FRP PRQLWRU��HVWDU YLVLWDQGR�D�H[SRVLomR QR�PHVPR�
GLD�� QR� PHVPR� PRPHQWR� TXH D JHQWH� YLVLWDYD�� $FKHL� PXLWR� VLJQLILFDWLYR�
1mR�VHL�VH LVVR�DFRQWHFH��HX�QmR�YL�LVVR�GH�QRYR��PDV�GHYHULD�DFRQWHFHU�FRP�
PXLWD IUHTXrQFLD� >���@ �Æ1*(/$��

2V PXVHXV�$IUR %UDVLO H GH�$UWH�GH 6mR�3DXOR�IRUDP�FLWDGRV SHOD�SURIHVVRUD�&DUROLQD�

(OD GL]� TXH D� H[SHULrQFLD� GH� IRUPDomR IRL� WmR�PDUFDQWH� TXH VHPSUH OHYD� TXHVW}HV VREUH� DV�

UHODo}HV GH�JrQHUR�SDUD RV�HVSDoRV�PXVHDLV�TXH�YLVLWD� 'XUDQWH�VXDV ~OWLPDV IpULDV HVWHYH�HP�

6mR 3DXOR� H DR�YLVLWDU�RV�GRLV�HVSDoRV� IH]�DV VHJXLQWHV�UHIOH[}HV�



���

(�Dt�WHP�FRLVD�TXH�D�JHQWH�QmR ODUJD��HX�QmR W{ HP�VDOD�GH�DXOD��PDV R�ROKDU�p�
PHX��$t�HX�FKHJDYD�QRV�PXVHXV H����3R[D��7HP�XP�PXVHX TXH HX�YLVLWHL� HX�
QmR�OHPEUR�R�QRPH GD�H[SRVLomR�GD�7DUVLOD�GR�$PDUDO�QR�0DVS� >���@��7LQKD�
XPD� IDOD�� R� PXVHX� WUD]LD HVVD� IDOD� ³$ SRUFHQWDJHP GH� PXOKHUHV� TXH� VmR�
UHWUDWDGDV��H�jV�YH]HV DWp R QX��H�D�TXDQWLGDGH�GH PXOKHUHV�TXH�VmR�DV�DUWLVWDV�
TXH�HVWmR�H[SRQGR´��8PD FRLVD DVVXVWDGRUD��Qy� (�D�JHQWH�ID] RV�OLQNV��Qp"
�&$52/,1$��

3DUD DOpP�GH�GL]HU�GD�LPSRUWkQFLD�GDV UHIOH[}HV�VREUH�DV�UHODo}HV�GH�JrQHUR��&DUROLQD�

WDPEpP�IDOD�GD�H[SHULrQFLD�PXVHDO TXDQWR D RXWUDV�HPRo}HV�TXH WRFDP VXD�VXEMHWLYLGDGH�

>���@ (�Dt� R� IRFR� GR PXVHX� QmR� p� WUDWDU� D� HVFUDYLGmR� p� WUDWDU� R� QHJUR FRP�
HVSDoR�TXH�HOH�WHP QHVVH SDtV�H GHYHULD�WHU�H QmR�WHP��(�Dt�WHP�XPD�VDOD�TXH�
DERUGD�D�HVFUDYLGmR� PDV QHVVD�XPD�VDOD TXH�HX HQWUHL�SDUHFH�TXH�HX�ILTXHL
HVJRWDGD ILVLFDPHQWH� PHQWDOPHQWH� VDEH"� 3VLFRORJLFDPHQWH�� IRL KRUUtYHO���
8PD�VDOD� 2�UHVWR�GR PXVHX p�VHQVDFLRQDO� PDUDYLOKRVR� 6y�TXH XPD VDOD�PH�
GHL[RX�DVVLP« Qy� 7HP�KLVWyULD�SRU WUiV�GLVVR��Qp"�(QWmR� SRU�LVVR��TXH�HX�
FRQFRUGR >���@ TXH�GHSHQGH�GR�VHX�PRPHQWR H GD�KLVWyULD�GH�YLGD TXH YRFr�
WHP�� (� DV SHVVRDV YmR� WHU� SHUFHSo}HV� GLIHUHQWHV�� � ¬V� YH]HV� GHSRLV� TXH� HX�
YROWR�GH�PXVHX�FRP�RV PHQLQRV�� ³9RFr JRVWRX"´�$t WHP PHQLQR�TXH� IDOD�
³1RVVD�� FUHGR� Vy� FRLVD YHOKD�´� (X ILFR IUXVWUDGD� (� WHP PHQLQR� TXH� QmR�
³1y SURIHVVRUD�� 9RFr� IDORX� GLVVR� QD VDOD�� YRFr WLQKD DERUGDGR LVVR�� YRFr�
WLQKD�IHLWR HVVD�GLVFXVVmR«´ (�HOHV�FRQVHJXHP SHUFHEHU��(QWmR�p SDUWLFXODU��
1mR�WHP�FRPR�VHU FRPSOHWDPHQWH�DTXLOR TXH�R�HGXFDGRU�RX�TXH�R�SURIHVVRU�
TXHU�TXH�VHMD�RX�TXH R�PXVHX�TXHU�TXH�VHMD �&$52/,1$��

1DV�IDODV�GH &DUROLQD SHUFHEH�VH�PDLV�XPD�YH]�FRPR�D�H[SHULrQFLD�PXVHDO�p�VLQJXODU�

SDUD�FDGD�VXMHLWR�H TXH YDL�DR HQFRQWUR�GH VXDV YLYrQFLDV H�H[SHFWDWLYDV��$TXL� PDLV�XPD�YH]��

D�UHIOH[mR�GH�$OPHLGD ������ VREUH FDGD�SHVVRD�FRQVWUXLU VHX�SHUFXUVR DR�YLVLWDU�XP�PXVHX VH

ID] YDOHU� &RPR HOD GLVVH� HP YiULRV PRPHQWRV�� VXDV� UHIOH[}HV� VREUH JrQHUR� VHPSUH� VmR�

PDUFDGDV�SHOR YLpV�UDFLDO��

2 (VSDoR 8)0*�GR�&RQKHFLPHQWR� H R�0XVHX�%UDVLOHLUR� GR )XWHERO IRUDP� FLWDGRV

SHOR SURIHVVRU�'DQLHO� HP VXDV UHIOH[}HV� VREUH DV� UHODo}HV� GH� JrQHUR QRV HVSDoRV� PXVHDLV��

6REUH� R SULPHLUR� HVSDoR� HOH� GLVVH� GH� VXD DWXDomR� HQTXDQWR� PHPEUR� GH� XP� FROHWLYR� H�

GHPRQVWURX�FRPR�HVVH�GHEDWH�p�FDUR�j VXD DWXDomR�FLGDGm�H GRFHQWH�

e����(X�OHPEUR TXH�HX�SDUWLFLSHL�WDPEpP�GH XPD����QD pSRFD��������������������
SRU Dt�� GH� XPD« GH XPD� PRVWUD� TXH WHYH QR� (VSDoR� 8)0*� GR�
&RQKHFLPHQWR FKDPDGR� ³$� SURGXomR� GR FRPXP´� DOJR PDLV� RX� PHQRV�
DVVLP����TXH HX SDUWLFLSHL� QD pSRFD HX�SDUWLFLSDYD� ID]LD�SDUWH�GH�XP FROHWLYR�
FKDPDGD 7DULID�=HUR H�Dt QyV�SURSXVHPRV GHQWUR�GD�SURSRVWD GHVVD 0RVWUD
>���@ $K����1R (VSDoR�8)0*�GR�&RQKHFLPHQWR�� HX� OHPEUR TXH�D�JHQWH� IH]�
XPD«�HX�SURSXV�GHQWUR�GHVVD�PRVWUD Dt�GR�&RPXP XPD�RILFLQD�GH�PDNHXS�
GUDJ��1mR� VHL� SRU TXH� IRL� HVVD� LGHLD GR�PDNHXS� GUDJ��PDV IRL�� (� XP EDWH�
SDSR FRP�3HGUR« R HQWmR GHSXWDGR 3HGUR 3DWUXV��e����R�DVVHVVRU MXUtGLFR�GR�



���

3HGUR�3DWUXV��3HGUR�3DXOR� DK«�PDLV�TXHP"«�7LQKD�PDLV�DOJXpP��� $FKR
TXH D� ,QGLDQDUD� 7LQKD�PDLV� DOJXPDV SHVVRDV« VREUH� D�SURSRVWD�GR�3HGUR�
3DWUXV QD� pSRFD� GH«� p«�QRPH� VRFLDO� SDUD� WUDYHVWLV� GH� VHU UHFRQKHFLGD� D
QtYHO�PXQLFLSDO� e« -i�KDYLD HVVD��� HVVD«�HVVH�WUDEDOKR�GD�PLQKD�SDUWH�HP�
WHUPRV�GH�HVWXGRV�GH�JrQHURV �'$1,(/��

&RP�UHODomR�DR VHJXQGR�HVSDoR��VXD�IDOD GHPDUFD�TXH��PHVPR QmR WHQGR�WLGR XPD�ERD�

H[SHULrQFLD�QD�SULPHLUD�WHQWDWLYD GH�SDUWLFLSDomR�QR�3HUFXUVR� HOH UHWRPRX�D SUiWLFD�GH ID]HU R�

GHEDWH�VREUH DV�UHODo}HV�GH�JrQHUR QRV�HVSDoRV�PXVHDLV�MXQWR�FRP�VXDV�WXUPDV�

(QWmR« HX� KDYLD« HX� OHYHL� QXPD� YLVLWD Vy� H Dt HX� ILTXHL� EDVWDQWH�
GHVJRVWRVR�GHVVD�H[SHULrQFLD�H�XP�FHUWR�WHPSR GHSRLV� QmR�PXLWR��WDOYH]�XP
DQR QR Pi[LPR�� HX� HQWUHL� HP FRQWDWR� FRP� D� /XL]D 0DFHGR� GR� 0XVHX�
%UDVLOHLUR� GR� )XWHERO� H Dt� D� JHQWH� FRPHoRX D� FRQYHUVDU� H HX� OHYHL� PHXV�
PHQLQRV� H�PHQLQDV� H� ILTXHL�PXLWR� VXUSUHVR� 3RVLWLYDPHQWH� VXUSUHVR�� FRP D�
SURSRVWD��DFKR�TXH� Mi HVWDYD�QD�VHJXQGD�HWDSD GHVVH 3HUFXUVR�0XVHROyJLFR�
FRP D SURSRVWD� GR�0XVHX� %UDVLOHLUR� GH )XWHERO� VREUH� D� SHUVSHFWLYD GHOHV�
HP« HP«�DQDOLVDU�DV UHODo}HV GH�JrQHUR�QR�IXWHERO��(�Dt�VLP�HX�OHYHL WRGDV�
DV�PLQKDV�WXUPDV�YiULDV�YH]HV� HX Mi�WDYD�DVVLP«�Mi WLQKD�GHFRUDGR�D�YLVLWD
WRGD� PDV� HUD� p� XPD YLVLWD�� HX� QmR VHL� VH� HOHV� DLQGD� PDQWpP�� XPD� YLVLWD�
IXQGDPHQWDO� SDUD RV� HGXFDGRUHV� TXH TXHUHP GLVFXWLU� UHODo}HV GH JrQHUR��
SULQFLSDOPHQWH QXP�HVSDoR�WmR PDFKLVWD�TXDQWR�IXWHERO��(QWmR�R TXH HX QmR�
IXL� FRQWHPSODGR� QR SULPHLUR«� QHVVD��� QHVVD SULPHLUD H[SHULrQFLD�� p«
0XVHX GH� $UWHV� H� 2ItFLRV� H� FRP� HVVD� FRP FRRUGHQDomR� TXH� D PHX� YHU�
HVWDYD� QD pSRFD XP� SRXFR���� QmR� VHL« QmR� PH� FRQWHPSORX«� p��� HX� IXL�
FRPSOHWDPHQWH� FRQWHPSODGR QHVVD� VHJXQGD� H[SHULrQFLD� FRP� R� 0XVHX�
%UDVLOHLUR GR�)XWHERO �'$1,(/��

(P� RXWUD� IDOD�� HOH� GL]� FRPR D PDUFD� GHL[DGD� SHOR� FRQIOLWR GXUDQWH D� IRUPDomR� IRL�

SUREOHPDWL]DGD�H�DEULX�RXWUDV�SRVVLELOLGDGHV GH�WUDEDOKR�

1R VHQWLGR TXH� KRXYH� HVVH FRQIOLWR���� p� XPD� H[SHULrQFLD� SRVLWLYD�
SULQFLSDOPHQWH�� SRUTXH HX� WHQWR��QD PHGLGD�TXH DOJR�PH� LQFRPRGD��TXH� HX�
HVWRX FRQWUiULR�D�HOH�FRQFHLWXDOPHQWH�� HX WHQWR�SHUFHEHU�SRVVLELOLGDGHV�SDUD�
DOpP GDTXLOR� e��� IRL�R�TXH� HX�IL]�QR ILQDO�GDV�FRQWDV��7HQWHL�EXVFDU RXWUDV
SRVVLELOLGDGHV GH� GLVFXVVmR� GH� GHEDWHU� JrQHUR QD� HVFROD FRP� PHQLQRV H
PHQLQDV�GR (QVLQR�)XQGDPHQWDO��TXH p DOJR GLItFLO� p����HP�HVSDoRV�SRVVtYHLV
H� TXH� SURSRUFLRQDVVHP�� QmR� VHL���� XPD� H[SHULrQFLD� DR� PHVPR� WHPSR
SURGXWLYD�� DJUDGiYHO� D� HOHV�� $FUHGLWR TXH� SRU LVVR R 0XVHX� %UDVLOHLUR� GR�
)XWHERO� QR 0LQHLUmR� WHP VLGR�XP SDOFR�WmR ULFR�SRUTXH�HOHV�LDP TXHUHQGR
FRQKHFHU R�0LQHLUmR��0XLWRV H�PXLWDV� QmR WLQKDP«� QXQFD� WLQKDP LGR� DR�
0LQHLUmR� ( Dt� TXDQGR� HOHV� FKHJDYDP Oi� H� WLQKD� HVVD«� HVVD� GLVFXVVmR�
DSUHVHQWDGD�� HVVDV�SURYRFDo}HV� TXH�R�SHVVRDO��� DV PHQLQDV� H�RV�PHQLQRV����
RV�PRQLWRUHV�ID]LDP��$FKR TXH IRL EHP�LQWHUHVVDQWH�QHVVH SRQWR �'$1,(/��



���

(VVD�H[SHULrQFLD�IRL�WmR�PDUFDQWH�SDUD R�SURIHVVRU 'DQLHO TXH HOH�GL]�GD HPRomR�GH�WHU�

FRPSDUWLOKDGR�D�DOHJULD GH�XPD�HVWXGDQWH HP�UHIOHWLU�VREUH�UHODo}HV GH�JrQHUR�D�SDUWLU GH�XPD�

DWLYLGDGH�PXVHDO�

>���@�7LYH�XPD HVWXGDQWH� $QQH����TXH�TXDQGR�HX�OHYHL��� PDV�Dt IRL QR 0XVHX�
%UDVLOHLUR�GR�)XWHERO >���@� 0DV�D�JHQWH� IH]� D�YLVLWDomR�� WHYH� R GHEDWH� H� HOD�
ILFRX�PXLWR�FDODGD�H�GHSRLV�HOD FRPHoRX�D�IDODU�H�DR ILQDO�HOD�IDORX TXH SHOD
SULPHLUD�YH]�HOD�ILFRX IHOL] SRUTXH HOD�WHP�XPD�WLD�TXH p�WUDQVVH[XDO� p�WUDQV�
PXOKHU� (�Dt�HOD�ILFRX�IHOL]�SRUTXH�ILQDOPHQWH�DOJXpP� HP DOJXP�OXJDU�WLQKD�
UHFRQKHFLGR TXH DTXLOR�QmR�HUD�DQRUPDO��TXH�QmR�HUD�EL]DUUR�H�Dt�HOD�IDORX�
TXDQGR�D�JHQWH�YROWRX GH {QLEXV��HOD�IDORX��� D JHQWH FRQYHUVDQGR«�³H Dt�HX�
ILTXHL SHQVDQGR�R� WHPSR�WRGR�QD�PLQKD WLD TXDQGR�D�JHQWH�ID]LD�YLVLWD H�Dt�
TXDQGR� HX� FKHJDU� HP� FDVD YRX� GDU� XP� DEUDoR� QHOD´�� (X� ILTXHL� EHP
HPRFLRQDGR�FRP�HVVH�UHVXOWDGR� >���@ �'$1,(/��

(VFROKL HVVH� ~OWLPR� WUHFKR� SDUD� HQFHUUDU R� FDStWXOR� SRU HQWHQGHU TXH� HOH� FRQILUPD D

KLSyWHVH GD�SHVTXLVD GH TXH�R�3HUFXUVR�0XVHROyJLFR�+LVWyULD�GH�0XOKHUHV��9R]HV�H 6LOrQFLRV

p�XPD�IRUPDomR FRQWLQXDGD�TXH WUD]�XPD�LPHQVD�SRWHQFLDOLGDGH�SDUD�R�GHEDWH�GDV�UHODo}HV�GH

JrQHUR�� VHMD� SRU� SRVVLELOLWDU j�DR� GRFHQWH FRQVWUXLU� XP� WUDEDOKR� DXW{QRPR� TXH� DUWLFXOD� D�

HVFROD DRV� HVSDoRV� PXVHDLV� VHMD� SRU� SURYRFDU H[SHULrQFLDV� UHIOH[LYDV VREUH� DV� FRPSOH[DV�

UHODo}HV�VRFLDLV�GH�JrQHUR jTXHODV�HV�TXH�VH SHUPLWHP�VHU�WRFDGDV�RV�SHOD�YLYrQFLD PXVHDO��

��&216,'(5$d®(6 ),1$,6

(VWD�~OWLPD� IDVH�GD HVFULWD� IRL D�PDLV�GLItFLO�GH� VHU IHLWD��&RPSOH[R HQFHUUDU� PHVPR�

TXH�PRPHQWDQHDPHQWH��XP�WUDEDOKR TXH PH�DFRPSDQKD Ki�GRLV�DQRV� $SyV�OHU�H UHOHU�R�TXH�

HVFUHYL�� ID]HU� FRUUHo}HV� WHFHU� DOJXPDV FRQMHFWXUDV� PHQWDLV�� UDVFXQKDU� DOJXPDV SDODYUDV GH

PDQHLUD�PDLV�IRUPDO� YL TXH�QmR HVWDYD�VDWLVIHLWD� 5HVROYL��SRLV��PH SHUPLWLU�VHU�PDLV RXVDGD�

QDV�FRQVLGHUDo}HV�ILQDLV�H�GL]HU GRV�ODELULQWRV SHORV�TXDLV SHUHJULQHL �/$5526$� �������

7HUPLQR SHOR� FRPHoR�� 4XDQGR� SDUWLFLSHL� GD� IRUPDomR� QR� 3HUFXUVR� 0XVHROyJLFR

+LVWyULD GH�0XOKHUHV� 9R]HV H 6LOrQFLRV�� HP ������ GLYLGL� HVVD� H[SHULrQFLD FRP�RXWUDV GXDV�

FROHJDV GH�WUDEDOKR� eUDPRV GXDV�FRP�PHQRV�GH WULQWD DQRV�GH LGDGH�H�HP�LQtFLR�GH�FDUUHLUD� H�

XPD RXWUD�FRP PDLV�GH�TXDUHQWD DQRV GH�LGDGH H TXDVH YLQWH�DQRV GH�FDUUHLUD��)RL XP�SURMHWR

TXH� GXUDQWH� XP� DQR� QRV� FRQHFWRX� SURIXQGDPHQWH�� XPD� YH] TXH� QRV� SRVVLELOLWRX� SODQHMDU�

MXQWDV� YLVLWDU PXVHXV�H��SRU�YH]HV� GLYLGLU�R�HVSDoR�GD�VDOD�GH�DXOD��0DV�GH�WXGR� R�TXH�PDLV�

�� 1RPH�ILFWtFLR�
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PH� PDUFRX� IRL D IDOD� GD� SURIHVVRUD� 5RVH DR� ILQDO� GH XPD� DXOD FRPSDUWLOKDGD� VREUH�

UHSUHVHQWDomR GDV�PXOKHUHV�QD�PtGLD�H�QR�PHUFDGR GH�WUDEDOKR� ³'DLDQD��HVVD�IRL�D�DXOD�PDLV

GLItFLO�GD�PLQKD�YLGD�´ 2XYLU DTXLOR GH XPD�PXOKHU� XPD SURIHVVRUD�FRP WDQWR�WHPSR�GH�VDOD

GH� DXOD H FRP� XPD� GHGLFDomR tPSDU PH� IH]� UHIOHWLU PXLWR� 0H IH]� WHU� FHUWH]D� GR� TXDQWR� p�

GLItFLO IDODU�GDV� UHODo}HV�GH�JrQHUR��DR SDVVR TXH�p PXLWR�QHFHVViULR��$TXHOD�DXOD� IRL�GLItFLO�

SDUD�PLP� WDPEpP��PDV�SRU TXHVW}HV�FRPSOHWDPHQWH�GLVWLQWDV�GD�SURIHVVRUD 5RVH��(QTXDQWR�

HX�DFKDYD GLItFLO FRQFLOLDU�GLVFLSOLQD H�SDUWLFLSDomR GRV�DOXQRV� SDUD�HOD IDODU GDV�SURSDJDQGDV�

GH�DEVRUYHQWH��FHUYHMD�H�SUHVHUYDWLYR�H�GDV�GLILFXOGDGHV GD�PXOKHU�QR�PHUFDGR GH�WUDEDOKR�HUD

R� JUDQGH� GHVDILR� 3HUWHQFtDPRV� D� JHUDo}HV� GLIHUHQWHV�� WtQKDPRV RULJHQV� H IRUPDo}HV�

GLIHUHQWHV� H R TXH QRV�FRQHFWRX�IRL�D WHQWDWLYD�GH ID]HU XP�SURMHWR�TXH�GLVFXWLVVH�DV UHODo}HV

GH JrQHUR�QD�HVFROD��

'HVVH SULPHLUR� ODELULQWR� GR� TXDO� VDt� PXLWR� UHDOL]DGD� SURILVVLRQDOPHQWH�� UHVROYL�

DGHQWUDU� HP� RXWUR�� )DODYD� VHPSUH� GH� FRPR� DTXHOD H[SHULrQFLD� WLQKD� PRGLILFDGR� PLQKD

SUiWLFD��QmR�Vy�SHOR SURMHWR�HP�VL��PDV�SHODV�PXLWDV�DSUHQGL]DJHQV�H�SDUFHULDV TXH�D (08&�H

RV�PXVHXV�PH SHUPLWLUDP��'DV�LQTXLHWDo}HV YHLR�PLQKD�HQWUDGD�QR�PHVWUDGR�H�D�SURFXUD SRU�

UHVSRVWDV��(�PDLV XPD�YH]� IXL SURYRFDGD�SHOD�GLILFXOGDGH�GH VH�IDODU GH�UHODo}HV�H�JrQHUR�H�

GH FRPR LVVR� p QHFHVViULR�� )RUDP� PXLWDV� OHLWXUDV� TXH PH GHVFRQFHUWDUDP� SRU� FRQILUPDU�

VXVSHLWDV� SRU WUD]HU� QRYRV� VDEHUHV� H� SRU� PH[HU FRP� FUHQoDV H� YDORUHV� TXH DLQGD� IRUPDP�

QRVVD�VRFLHGDGH��1D�FRPSDQKLD GH %HOO�+RRNV������� �������$GULDQD 3LVFLWHOOL ��������$tGD�

5HFKHQD� ������ ������ ������ 5DHZ\Q &RQQHOO� H 5HEHFFD 3HDUVH� ������� &OiXGLD 9LDQQD� H

6DQGUD 8QEHKDXP �������� $QQD� &OiXGLD� %DWLVWD� '¶$QGUHD �������� GHQWUH� RXWUDV�� SXGH�

�UH�FRQKHFHU D�LPSRUWDQWH FRQWULEXLomR�VRFLDO�H�HSLVWrPLFD TXH�RV IHPLQLVPRV�FRQVWUXtUDP DR

ORQJR� GD� KLVWyULD DR� GL]HU� GDV� UHODo}HV� VRFLDLV� GH� JrQHUR�� $� OXWD� SRU� HTXLGDGH ID]� GHVVH�

PRYLPHQWR� GH� WDQWDV RQGDV� XP GRV� PDLV� SRWHQWHV GD� KLVWyULD�� 6XDV FRQWULEXLo}HV WHyULFDV

HPHUJLUDP QDV�UHIOH[}HV GH WRGRV�RV�VXMHLWRV GD�SHVTXLVD��

'HVWDFR D� LPSRUWkQFLD�GR�GHEDWH LQWHUVHFFLRQDO TXH�DSDUHFHX�QD�PRWLYDomR�GH�TXDVH�

WRGDV�RV�� TXH� IXQGDPHQWRX� DV� Do}HV IRUPDWLYDV QD 50(%+ H�PDUFRX D� H[LVWrQFLD� GDV� WUrV�

SURIHVVRUDV�TXH�SDUWLFLSDUDP GD�SHVTXLVD� $V DYHQLGDV�TXH�VH�LQWHUVHFFLRQDP�H�VXVWHQWDP�DV�

HVWUXWXUDV GDV� GHVLJXDOGDGHV VH� IL]HUDP� SUHVHQWHV DR� ORQJR� GH WRGD� SHVTXLVD�� 6HMD SRU� Mi�

FDUUHJi�ODV QD PLQKD� WUDMHWyULD�� VHMD� SRU� WHU� VLGR� GLWR� TXH� D� SDUWLFLSDomR� QR 3HUFXUVR�

UHVVLJQLILFRX�DV�PHPyULDV�GRV�VXMHLWRV RX�TXH�SHUPLWLX�TXH�PXLWDV�RV HVWXGDQWHV�GDV�FDPDGDV�

SRSXODUHV� DFHVVDVVHP XP SRXFR� PDLV� GH� FXOWXUD� DWUDYpV� GRV� PXVHXV� $OpP� GLVVR�� DV�

GLVFXVV}HV IHLWDV�QR�kPELWR GDV� UHODo}HV�GH�WUDEDOKR� WDPEpP DSDUHFHUDP�QDV� IDODV��'HVGH R�

GHEDWH� VREUH� VHU� DUWLVWD� RX DUWHVmR�� VHMD� SHORV JULWRV RX VLOrQFLRV� GDV� PXOKHUHV HP
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GHWHUPLQDGRV QLFKRV GR� PHUFDGR� GH� WUDEDOKR RX PHVPR� SHOD GLVFXVVmR� TXH SHUSDVVD� RV�

GHVDILRV� GD� SURILVVmR� GRFHQWH�� 2V� HVWXGRV� TXH� EXVFDP DPSOLDU� R� JrQHUR� SDUD GL]HU� GDV�

LGHQWLGDGHV� H� GD� VH[XDOLGDGH� WDPEpP� VH� IL]HUDP� RXYLU SHODV FRQWULEXLo}HV GRV� VXMHLWRV�� QD�

FUtWLFD�GH XP SURILVVLRQDO�TXH�DFKRX�TXH�IDOWRX�RXVDGLD j 60('�DR�OHYDU�HVVD�GLVFXVVmR�SDUD�

RV�PXVHXV� QD HPRomR GD�HVWXGDQWH�TXH�YLX D�H[LVWrQFLD GH�VXD WLD� WUDQV VHU UHVSHLWDGD� QDV

UHODo}HV LQWHUSHVVRDLV H� FRP� R FRUSR GDV�RV HVWXGDQWHV RX PHVPR� QD� GLVFXVVmR� VREUH

HVWHUHyWLSRV�� 3DUD� DOpP GDV�PXLWDV� GLILFXOGDGHV� TXH� R GLiORJR� HQWUH� HGXFDomR H� UHODo}HV GH�

JrQHUR� WUD]� SRU�PH[HU� FRP�PXLWDV� FUHQoDV� H� YDORUHV�� HOH� WDPEpP VH� ID]� FRPSOH[R� GDGD D

DWXDomR GH� VHWRUHV FRQVHUYDGRUHV� H� PXLWDV YH]HV�� UHDFLRQiULRV� TXH� GLVSXWDP� R� FDPSR

HGXFDFLRQDO��$ UHWyULFD DQWLJrQHUR��FRPR�DSRQWRX -XQTXHLUD������������� H�'HVODQGHV ������

WHP� QHVVH�PRPHQWR��SURYRFDGR�PXLWRV�UHWURFHVVRV��( LVVR IRL�GLWR�HP�DOJXQV PRPHQWRV H�QRV�

FRQYRFD D�QmR SHUGHU�GH�YLVWD�D LPSRUWkQFLD�GD�DWXDomR�FLGDGm�SDUD JDUDQWLU�D PDQXWHQomR GD

SROtWLFD�S~EOLFD��

1HVVH�VHQWLGR� SHVTXLVDU VREUH�D 50(%+�IRL PXLWR�LPSRUWDQWH��)XL�IRUPDGD SRU HVVD�

5HGH HQTXDQWR�HVWXGDQWH H�YROWHL�FRPR�SURILVVLRQDO HP ������'HVGH�VHPSUH�IRL XPD UHODomR

FRPSOH[D��*RVWDYD� H� JRVWR� GH�PXLWDV FRLVDV� PDV� HUD�p XP� FRWLGLDQR� GLItFLO�� $� JDUDQWLD� GR�

GLUHLWR j�HGXFDomR SDUD�WRGDV�H�WRGRV�QmR�p VLPSOHV� ( IRL�VRPHQWH�HVWXGDQGR�VREUH�D�KLVWyULD�

GH� OXWD� GDV�RV SURILVVLRQDLV� GD HGXFDomR GH� %HOR� +RUL]RQWH� TXH� FRQVHJXL FRQVWUXLU� XPD�

LGHQWLGDGH� FRP� D� 50(%+�� )RL� H[WUHPDPHQWH SUD]HURVR� H� LPSRUWDQWH� GLDORJDU� FRP� DV�

SHVTXLVDV� GH� .iULWD� %DUURV ������� 0{QLFD� 5DKPH �������� -~OLR� 3HUHLUD�'LQL] H� &OiXGLD�

6RDUHV� �������� =DLGDQ�� HW� DO� �������� &OiXGLR $OYHV� ������� 0LJXHO� $UUR\R ������� HQWUH�

RXWUDV�RV�� SDUD� VDEHU� GDV�PXLWDV GLVSXWDV� H� QHJRFLDo}HV TXH� SDXWDUDP D� FRQVWUXomR GH� XPD

SROtWLFD S~EOLFD HGXFDFLRQDO� HP� %HOR +RUL]RQWH�� HVSHFLDOPHQWH� QR� WRFDQWH jV� UHODo}HV GH

JrQHUR� )RUDP�PXLWRV�DQRV�GH� OXWD SDUD�TXH�D�50(%+ VH�WRUQDVVH�XPD 5HGH IRUPDGRUD�GH�

VXDV�VHXV� SURILVVLRQDLV� 6DEHU� TXH� KRXYH Do}HV� LQGLYLGXDLV�� DUWLFXODo}HV LQWHUVHWRULDLV� H�

LQWHULQVWLWXFLRQDLV�SDUD�TXH�GRFXPHQWRV�FRPR DV�'LUHWUL]HV�GD (GXFDomR�SDUD�DV 5HODo}HV GH

*rQHUR IRVVHP�FRQVWUXtGRV�QD�FLGDGH IRL GH�VXPD�LPSRUWkQFLD�SDUD PLQKD�IRUPDomR�H�HVSHUR�

TXH FRQWULEXD SDUD�D IRUPDomR�GH�RXWUDV�SHVVRDV��

3RU ILP��TXHUR GL]HU�GD�LPSRUWkQFLD GH WHU�HVFROKLGR�SHVTXLVDU D�IRUPDomR�FRQWLQXDGD��

$SUHQGL�FRP�GRLV JUDQGHV�PHVWUHV�GD HGXFDomR��3DXOR�)UHLUH�H�0LJXHO�$UUR\R��D�DFUHGLWDU�QD�

HGXFDELOLGDGH�GRV�VHUHV�KXPDQRV H�TXH HGXFDU�QmR�p XP�DWR�VROLWiULR��6HQGR�DVVLP��SDUD OLGDU�

FRP R� PRYHU� GD� KLVWyULD� SUHFLVDPRV HVWDU HP� FRQVWDQWH� IRUPDomR�� 0DV� QmR� p TXDOTXHU�

IRUPDomR��'HIHQGL�DR�ORQJR�GHVVD�GLVVHUWDomR�TXH�D�IRUPDomR FRQWLQXDGD GHYH�VHU SHQVDGD�GH�

PDQHLUD� D� WUDQVIRUPDU RV HVSDoRV� HGXFDFLRQDLV� HP� FRPXQLGDGHV� GH� DSUHQGL]DJHP
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�=(,&+1(5��������+22.6�������� H�GHYHP�SDXWDU�R�GHVHMR�GH�WUDQVIRUPDomR�GD VRFLHGDGH�

D� SDUWLU GH� LGHDLV� GH MXVWLoD�� UHVSHLWR� j GLYHUVLGDGH�� VROLGDULHGDGH H� LJXDOGDGH GH� GLUHLWRV

�+22.6� ������ (QFRQWUHL�QRV�HVWXGRV�GH $QW{QLR�1yYRD ��������������3HUUHQRXG������� H

=HLFKQHU� ������ LPSRUWDQWHV� FRQWULEXLo}HV SDUD� GHIHQGHU� D� SUiWLFD�UHIOH[LYD FRPR� DOLFHUFH�

SDUD� D� IRUPDomR� FRQWLQXDGD� H DFUHGLWR� TXH R�3HUFXUVR�0XVHROyJLFR�+LVWyULD� GH�0XOKHUHV�

9R]HV� H� 6LOrQFLRV� FRQWULEXLX� SDUD� TXH� RV� VXMHLWRV� GD� SHVTXLVD� YLYHQFLDVVHP� H[SHULrQFLDV�

UHIOH[LYDV QR� WRFDQWH� jV� UHODo}HV� GH� JrQHUR QRV�PXVHXV� ,VVR SRUTXH� DFUHGLWR�� DVVLP� FRPR

0HQHVHV���������TXH�RV�PXVHXV�WrP�XPD�IXQomR�GRFXPHQWDO�TXH�SHUPLWH��HP�DOJXPD�PHGLGD��

GHPRFUDWL]DU� R HQWHQGLPHQWR� GD� H[SHULrQFLD� H� GR� FRQKHFLPHQWR� KXPDQR�� DR� SDVVR� TXH�

SHUPLWH� FRQH[}HV� HQWUH� DV� GLPHQV}HV� DIHWLYDV� H� FRJQLWLYDV SDUD� TXH� DSUHQGL]DJHQV VHMDP

FRQVWUXtGDV� 1HVVH�VHQWLGR��DV�SURSRVLo}HV�GD�VRFLRPXVHRORJLD�GH JrQHUR�HP SUREOHPDWL]DU RV�

SURFHVVRV GH�SDWULPRQLDOL]DomR GRV�EHQV�FXOWXUDLV ± GDV�UHODo}HV�GH�SRGHU TXH�VH�HVWDEHOHFHP�

GHVGH�R�VXUJLPHQWR�GRV�PXVHXV DWp�D�UHQRYDomR�GD�PXVHRORJLD H�TXH UHVVRDP�QD HVFROKD�GRV�

EHQV�� QRV� SURFHVVRV� GH� FXUDGRULD�� QDV� UHODo}HV GH� WUDEDOKR� GHQWUH� RXWUDV ± VH� IL]HUDP�

SUHVHQWHV DR�ORQJR�GD�IRUPDomR��

7DLV�TXHVW}HV�DSDUHFHUDP HP YiULRV�PRPHQWRV GD�SHVTXLVD� VHMD�QR�FXLGDGR TXH�DV�RV

SURILVVLRQDLV� WLYHUDP� DR� WHQWDU FRQHFWDU� DV GLVFXVV}HV� VREUH� DV� UHODo}HV� GH JrQHUR HP� VXD

SUiWLFD� GRFHQWH� QD� HVFROD� H QRV� PXVHXV RX� HP FRPR VXDV� PHPyULDV� IRUDP� WRFDGDV� SHOD

DWXDomR� GDV�GRV� IRUPDGRUDV�HV� H� GRV� HGXFDWLYRV� DR SUREOHPDWL]DU� DV� GLILFXOGDGHV H�

SRWHQFLDOLGDGHV� TXH� D� SDUWLFLSDomR QD� IRUPDomR OKHV� SURSRUFLRQRX� 3DUD DQDOLVDU� DV

H[SHULrQFLDV� TXH� PH� IRUDP DSUHVHQWDGDV� GXUDQWH DV� HQWUHYLVWDV� HVWDEHOHFL� XPD� LPSRUWDQWH�

SDUFHULD� FRP� /DUURVD ������� ������� $GULDQD $OPHLGD �������� $tGD� 5HFKHQD� ������� ������

������� GHQWUH� RXWUDV�RV� 3XGH� YHULILFDU D VLQJXODULGDGH GD� H[SHULrQFLD� GH� 0LFKHO�� ÆQJHOD�

'DQLHO��0D\D�H�&DUROLQD��&DGD�XPD�XP� DR�VHX PRGR��GLVVH FRPR�IRUDP�SURYRFDGDV�RV�SHOD�

YLYrQFLD� PXVHDO�� 5HIOHWLUDP� VREUH� DSUHQGL]DJHQV�� UHYROWDV�� FUtWLFDV�� GLILFXOGDGHV PDV��

HVSHFLDOPHQWH� VREUH D FRQILDQoD TXH WrP� QR� SRGHU� WUDQVIRUPDGRU� GD HGXFDomR� H� GD

LPSRUWkQFLD TXH�R�GHEDWH�VREUH�DV�UHODo}HV�GH JrQHUR�WrP�SDUD�VXD HIHWLYDomR� 1HVVH�VHQWLGR��

D�YLYrQFLD�PXVHDO��j�OX]�GR�GHEDWH�GDV�UHODo}HV�GH�JrQHUR� PRVWURX�VH XPD�LPSRUWDQWH�YLD�GH�

FRQKHFLPHQWR�H�GH�DQiOLVH�FUtWLFD�GD�VRFLHGDGH��

1HVVH� VHQWLGR�� DFUHGLWR� TXH� XPD� LPSRUWDQWH� FRQWULEXLomR GHVVD� SHVTXLVD p GL]HU GD

SRWrQFLD GRV� HVSDoRV PXVHDLV� SDUD� XPD� HGXFDomR� OLEHUWiULD�� 6DOYDJXDUGDU� D� PHPyULD� GH

PXOKHUHV�H�KRPHQV H�IDODU GDV FRQWULEXLo}HV GH WRGDV H WRGRV�SDUD�QRVVD�VRFLHGDGH�p�GH�VXPD�

LPSRUWkQFLD�SDUD TXH�DV GLIHUHQoDV�QmR�FRQWLQXHP�VHQGR�FRQYHUWLGDV HP GHVLJXDOGDGHV��&RPR�

EHP GLVVH R�SURIHVVRU�'DQLHO��R PXVHX QmR�SHUPLWH�XPD UHFHSWLYLGDGH SDVVLYD�H�SRU�PHLR�GH�
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XPD� IRUPDomR TXH� SURFXUD� DUWLFXODU� HVFROD�� PXVHX� H� UHODo}HV GH� JrQHUR SRGH�VH� HVSHUDU

WUDEDOKRV� TXH SURYRTXHP� SHTXHQDV� UHYROXo}HV� FRWLGLDQDV�� 6HQWL� LVVR� TXDQGR RV� VXMHLWRV GD

SHVTXLVD�GLVVHUDP�GR�LPSDFWR GD�H[SHULrQFLD�PXVHDO�QD�VXD�SHVVRDOLGDGH�H�SURILVVLRQDOLGDGH��

2EYLDPHQWH� PXLWRV� GHVDILRV� IRUDP� DSUHVHQWDGRV� H� p� QHFHVViULR� DPSOLDU� H� DILQDU� D� SDUFHULD�

HQWUH�D�60('�H�RV HVSDoRV�PXVHDLV GD�FLGDGH�SDUD�TXH�D�SROtWLFD�S~EOLFD�SDUD�VXSHUDomR�GDV�

DVVLPHWULDV GH�JrQHUR�VHMDP XPD�FRQVWDQWH��&RQWXGR��p�LPSRUWDQWH�GHPDUFDU�D�SRWHQFLDOLGDGH�

H[LVWHQWH�QD�FRQVWUXomR�GR�HQWUH�OXJDU GH�DSUHQGL]DJHQV�QRV�FDPLQKRV�TXH FRQHFWDP�HVFROD H�

PXVHXV�

3RU� KRUD�� HQFHUUR HVWH� WUDEDOKR� $SUHQGL� FRP DTXHODV�HV� TXH IXQGDPHQWDUDP� PHX�

SHUFXUVR�PHWRGROyJLFR TXH�D�SHVTXLVD DFDGrPLFD�QmR�SHUPLWH�QHXWUDOLGDGH��LPSHVVRDOLGDGH�H�

WDPSRXFR FRQFOXV}HV�GHILQLWLYDV��$SHVDU GD LQVHJXUDQoD TXH LVVR�PH�FDXVRX�LQLFLDOPHQWH��DR�

IHFKDU�R�FLFOR GR�PHVWUDGR� ILFR� LPHQVDPHQWH� UHDOL]DGD SHOR�SDGHFLPHQWR�TXH�YLYHQFLHL��1D

PHGLDomR� HQWUH� ULJRU DFDGrPLFR�� HVFROKDV� WHyULFDV H� PHWRGROyJLFDV�� UHVSHLWR j IDOD� GRV�

VXMHLWRV GD� SHVTXLVD�� GHQWUH� RXWURV� WDQWRV GHVDILRV�� VDLR GHVVH� ODELULQWR� FRP D� VHQVDomR GH

GHYHU�FXPSULGR�H GH�TXH�GRHL R PHOKRU�GH�PLP�SDUD�TXH�DV H[SHULrQFLDV�GH�0LFKHO��ÆQJHOD��

'DQLHO� 0D\D�H�&DUROLQD SURYRTXHP H LQVSLUHP RXWUDV�SHVVRDV��

5()(5Ç1&,$6�

$)2162� $QWKRQH�0��0� HW�DO��)RUPDomR GH SURIHVVRUHV SDUD�D HGXFDomR�SURILVVLRQDO�H
WHFQROyJLFD��SROtWLFDV��TXHVW}HV H�SURSRVLo}HV� 5HYLVWD�$JHQGD�6RFLDO��Y������Q� ���������

$/$5&2�� ,VDEHO�� �RUJ��� )RUPDomR� UHIOH[LYD� GH� SURIHVVRUHV�� HVWUDWpJLDV� GH� VXSHUYLVmR��
3RUWR��(GLWRUD�3RUWR�������

$/(1&$5� 9DOpULD 3��0HGLDomR� FXOWXUDO� HP PXVHXV� H� H[SRVLo}HV� GH� KLVWyULD�� FRQYHUVDV�
VREUH� LPDJHQV�KLVWyULDV� H� VXDV� LQWHUSUHWDo}HV�� 7HVH� �'RXWRUDGR� HP� $UWH�� � 8QLYHUVLGDGH�
(VWDGXDO�3DXOLVWD ³-~OLR GH�0HVTXLWD�)LOKR´��6mR�3DXOR��������

$/0(,'$�� $GULDQD 0RUWDUD� (VWXGRV� GH� S~EOLFR�� D� DYDOLDomR� GH H[SRVLomR� FRPR�
LQVWUXPHQWR� SDUD� FRPSUHHQGHU� XP� SURFHVVR GH� FRPXQLFDomR� 5HYLVWD� GR� 0XVHX� GH
$UTXHRORJLD�H�(WQRORJLD��6mR�3DXOR� ����� �����������

BBBBBB�� 2�FRQWH[WR GR�YLVLWDQWH�QD�H[SHULrQFLD PXVHDO� VHPHOKDQoDV H�GLIHUHQoDV�HQWUH�
PXVHXV�GH�FLrQFLD H GH DUWH��+LVWyULD� &LrQFLDV��6D~GH��0DQJXLQKRV��Y� ����VXSOHPHQWR��
������S��������



���

$/0(,'$��3LODU GH�� 0$57,1(=��$OEHUWLQD 0LWMiQV� $V�SHVTXLVDV�VREUH�DSUHQGL]DJHP�HP
PXVHXV� XPD�DQiOLVH�VRE�D�yWLFD�GRV�HVWXGRV�GD�VXEMHWLYLGDGH�QD SHUVSHFWLYD KLVWyULFR�
FXOWXUDO��&LrQF��HGXF��%DXUX��Y� ����Q� ���������S� �������� 'LVSRQtYHO�HP�
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDEVWUDFW	SLG 6�����
�����������������	OQJ HQ	QUP LVR	WOQJ SW��$FHVVR�HP�����RXW�������

$/9(6� &OiXGLR�(� 5HVHQGH��+LVWyULFR GDV�Do}HV�GD�5HGH�0XQLFLSDO�GH�%HOR +RUL]RQWH�QR�
WUDEDOKR�SHGDJyJLFR�FRP�JrQHUR�H�VH[XDOLGDGH��,Q��$/9(6��&OiXGLR�(��5HVHQGH�H�628=$��
0DJQHU�0LUDQGD GH� (GXFDomR�SDUD�DV�UHODo}HV GH�JrQHUR� HYHQWRV�H�OHWUDPHQWR�QD HVFROD�
&XULWLED��(GLWRUD�&59�������

$3//(��0LFKDHO�:��5HODo}HV GH�FODVVH�H�GH�JrQHUR�H�PRGLILFDo}HV QR�SURFHVVR GR�WUDEDOKR�
GRFHQWH� &DG��3HVT� 6mR�3DXOR������ ������IHY�������

$552<2��0LJXHO *RQ]DOpV��0HVWUH� HGXFDGRU��WUDEDOKDGRU��RUJDQL]DomR�GR WUDEDOKR�H�
SURILVVLRQDOL]DomR� 7HVH��SURIHVVRU WLWXODU��± )DFXOGDGH�GH (GXFDomR� 8QLYHUVLGDGH�)HGHUDO�GH�
0LQDV *HUDLV� %HOR�+RUL]RQWH� ������

%$5',1� /DXUHQFH��$QiOLVH GH�FRQWH~GR� 6mR�3DXOR��(GLo}HV���� �����

%$7,67$ '¶$1'5($�� $QQD� &OiXGLD� (�� 0RYLPHQWRV� H� DUWLFXODo}HV�� XPD� DQiOLVH GDV�
LQLFLDWLYDV�GH IRUPDomR GH�HGXFDGRUDV�HV HP�VH[XDOLGDGH�QD 5HGH 0XQLFLSDO�GH�(GXFDomR GH�
%HOR +RUL]RQWH� ������������� 7HVH� �'RXWRUDGR� HP� (GXFDomR�� � )DFXOGDGH� GH� (GXFDomR�
8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH��������

%$55(72� (OED�6LTXHLUD�GH 6i��3ROtWLFDV�GH�IRUPDomR GRFHQWH�SDUD D�HGXFDomR�EiVLFD QR�
%UDVLO��HPEDWHV FRQWHPSRUkQHRV��5HYLVWD�%UDVLOHLUD GH (GXFDomR� 6mR 3DXOR� Y������Q� ���
MXO��VHW��������

%$5526��.iULWD�GH�2OLYHLUD�6RX]D��$V�LQWHQFLRQDOLGDGHV�H�RV�GHVGREUDPHQWRV�GR &$33�QR�
WUDEDOKR�GRV�SURIHVVRUHV�GD�5HGH 0XQLFLSDO�GH (QVLQR�GH�%HOR�+RUL]RQWH� 'LVVHUWDomR
�0HVWUDGR HP (GXFDomR�� )DFXOGDGH GH�(GXFDomR��8QLYHUVLGDGH�)HGHUDO�GH�0LQDV *HUDLV��
%HOR�+RUL]RQWH��������

%(/2� +25,=217(�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR��'LUHWUL]HV� GD� HGXFDomR� SDUD DV�
UHODo}HV GH�JrQHUR�GD 5HGH PXQLFLSDO GH�HGXFDomR�GH�%HOR +RUL]RQWH� 3%+�60('�������

%5$,'277,� 5RVL��$� GLIHUHQoD� VH[XDO� FRPR� XP� SURMHFWR� SROtWLFR� QyPDGD� ,Q��0$&('2��
$QD�*DEULHOD� *pQHUR��,GHQWLGDGH�H�'HVHMR��$QWRORJLD�FUtWLFD GR�)HPLQLVPR &RQWHPSRUkQHR��
/LVERD��(GLo}HV�&RWRYLD�������

&$/$'2��6tOYLD GRV 6�� )(55(,5$��6tOYLD�&��5��$QiOLVH�GH�GRFXPHQWRV��PpWRGR�GH UHFROKD
H�DQiOLVH�GH GDGRV� 0HWRGRORJLD�GD�,QYHVWLJDomR������������ 'LVSRQtYHO�HP�
KWWS���ZZZ�HGXF�IF�XO�SW�GRFHQWHV�LFKDJDV�PL��DQDOLVHGRFXPHQWRV�SGI� $FHVVR�HP����RXW�
�����

&$17(,52�� &pVDU��0XVHX� GH� $UWHV� H� 2ItFLRV � 8P� SDVVHLR SHOD� KLVWyULD� GR� WUDEDOKR� QR�
%UDVLO�� *RKXUE �YLYDPDLVKLVWyULDV�� %HOR +RUL]RQWH�� ����� 'LVSRQtYHO� HP�
KWWSV���JR�KXUE�FRP�PXVHX�GH�DUWHV�H�RILFLRV�XP�SDVVHLR�SHOD�KLVWRULD�GR�WUDEDOKR�QR�EUDVLO���
$FHVVR HP���� MDQ�������



���

&$59$/+2��-DQHWH 0���6,0®(6��5HJLQD +HOHQD 6��2�SURFHVVR�GH�IRUPDomR�FRQWLQXDGD�GH�
SURIHVVRUHV��XPD�FRQVWUXomR HVWUDWpJLFR�FRQFHLWXDO�H[SUHVVD�QRV�SHULyGLFRV� ,Q��$1'5e��0��
�RUJ����)RUPDomR�GH�SURIHVVRUHV QR�%UDVLO������������� %UDVtOLD��0(&�,1(3�&RPSHG� �����

&+$*$6� 0iULR�	�*289(,$ ,QrV���2UJV�� 'RVVLr 0XVHRORJLD�6RFLDO� &DGHUQRV GR�
&(20� Y������Q������������

&+,==277,��$QW{QLR� $ SHVTXLVD�TXDOLWDWLYD�HP FLrQFLDV�KXPDQDV�H�VRFLDLV��HYROXomR�H�
GHVDILRV� 5HYLVWD�3RUWXJXHVD�GH�(GXFDomR��0LQKR� Y� ��� Q� ���� 8QLYHUVLGDGH�GR�0LQKR�
%UDJD��������S����������

&2(/+2� -� 6��&LGDGHV�HGXFDGRUDV��,Q� 2/,9(,5$��'�$�� '8$57(� $�0�&�� 9,(,5$��
/�0�)��'LFLRQiULR� WUDEDOKR� SURILVVmR�H�FRQGLomR�GRFHQWH��%HOR�+RUL]RQWH��
8)0*�)DFXOGDGH GH�(GXFDomR��������&'520�

&211(//� 5DHZ\Q��3($56(��5HEHFFD��*rQHUR�XPD�SHUVSHFWLYD�JOREDO� FRPSUHHQGHQGR R
JrQHUR GD�HVIHUD�SHVVRDO�j�SROtWLFD�QR�PXQGR�FRQWHPSRUkQHR��6mR 3DXOR��Q9HUVRV�������

&81+$��0DULD� ,VDEHO GD��2 WHPD�GD� IRUPDomR�GH� SURIHVVRUHV�� WUDMHWyULDV� H WHQGrQFLDV GR�
FDPSR�QD�SHVTXLVD�H�QD DomR� (GXF��3HVTXL� 6mR�3DXOR� $KHDG RI�SULQW� �����

'(6/$1'(6� .HLOD� )RUPDomR� GH� SURIHVVRUHV� H 'LUHLWRV� +XPDQRV� FRQVWUXLQGR� HVFRODV�
SURPRWRUDV GD�LJXDOGDGH��%HOR +RUL]RQWH��$XWrQWLFD�(GLWRUD��2XUR�3UHWR� 8)23�������

'8$57(� $OLFH�� 1RYD� 0XVHRORJLD� RV� SRQWDSpV� GH� VDtGD GH� XPD� DERUGDJHP� DLQGD�
LQRYDGRUD��5HYLVWD (OHWU{QLFD�GR�3URJUDPD�GH�3yV�JUDGXDomR�HP�0XVHRORJLD�H�3DWULP{QLR ±
33*�3086�8QLULR�0$67�± Y���Q���± �����

'8$57(� 5RViOLD��(QWUHYLVWDV�HP�SHVTXLVDV�TXDOLWDWLYDV� (GXFDU� &XULWLED� (GLWRUD�8)35��Q��
����������S����������

'875$��6RUDLD�)���1$6&,0(172��6LOYDQLD 6��GR� $�HGXFDomR�QR�HQWUH�OXJDU�PXVHX H
HVFROD� XP�HVWXGR�GDV�YLVLWDV�HVFRODUHV�DR 0XVHX�+LVWyULFR $EtOLR�%DUUHWR� 3RUWR�$OHJUH��Y��
����Q� HVS� �VXSO����GH]� ������V����V����

)(51$1'(6��(VWHYmR�5DIDHO HW�DO� &RORQLDOLVPR��6DEHUHV�H )URQWHLUDV HSLVWrPLFDV�
DOJXPDV�KLSyWHVHV j JXLVD GH SURYRFDomR �RX ³DOJXPDV�SURYRFDo}HV�j�JXLVD�GH�KLSyWHVH´��
6RPDQOX� DQR ����Q���� MXO��GH]��������

)(55(,5$� 0iUFLD 6DQWRV��2V FHQWURV�GH 3HVTXLVDV�(GXFDFLRQDLV�GR�,1(3�H RV�HVWXGRV�HP
FLrQFLDV�VRFLDLV VREUH�D�HGXFDomR�QR %UDVLO� 5HYLVWD�%UDVLOHLUD GH (GXFDomR� Y������Q� ���
PDL��DJR�������

)/(85,� 5HLQDOGR�0DWLDV��3HUILO SURILVVLRQDO�GRFHQWH�QR %UDVLO� PHWRGRORJLDV�H�FDWHJRULDV
GH SHVTXLVD� %UDVtOLD� ,QVWLWXWR�1DFLRQDO GH (VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�
7HL[HLUD� ������

)/,&.��8ZH��,QWURGXomR�j�SHVTXLVD�TXDOLWDWLYD� ��HG��3RUWR�$OHJUH� $UWPHG�������



���

*$5&,$��2VPDU $UUXGD� 0DUFDV�GD�H[SHULrQFLD QD�IRUPDomR�GRFHQWH HP�JrQHUR H
GLYHUVLGDGH�VH[XDO� XP ROKDU�VREUH�R�FXUVR�*rQHUR�H GLYHUVLGDGH�QD HVFROD��*'(��
'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR� ± )DFXOGDGH�GH�(GXFDomR� 8QLYHUVLGDGH�GH�6mR�3DXOR�
6mR�3DXOR�������

*$77,�� %HUQDUGHWH� $� )RUPDomR� GH SURIHVVRUHV� QR� %UDVLO�� FDUDFWHUtVWLFDV� H� SUREOHPDV�
(GXF��6RF� &DPSLQDV��Y� ����Q������ RXW��GH]��������S������������

*$77,� %HUQDUGHWH $���%$55(72� (OED�6LTXHLUD GH 6i��3URIHVVRUHV�EUDVLOHLURV��LPSDVVHV H�
GHVDILRV� %UDVtOLD� 8QHVFR�������

*8,',1,��)HUQDQGR� %21(7,� /LQGRPDU�:� (VWDGR� SROtWLFDV HGXFDFLRQDLV H� IRUPDomR GH�
SURIHVVRUHV GD HGXFDomR�EiVLFD� $QDLV�GR ;�&RQJUHVVR 1DFLRQDO GH�(GXFDomR�± ('8&(5(��
3RQWLItFLD�8QLYHUVLGDGH &DWyOLFD�GR�3DUDQi��&XULWLED� ������

+(,/%251� 0DULD�/XL]D� 52'5,*8(6��&DUOD� *rQHUR� EUHYH�KLVWyULD GH�XP�FRQFHLWR�
$SUHQGHU�± &DG� GH�)LORVRILD�H 3VLF� GD�(GXFDomR� 9LWyULD GD�&RQTXLVWD��DQR�;,,��Q� ����S����
����������

+22.6��%HOO��(QVLQDQGR�D�WUDQVJUHGLU� D�HGXFDomR�FRPR�SUiWLFD�GH�OLEHUGDGH�����HG� 6mR�
3DXOR� 0DUWLQV )RQWHV�������

BBBBBB��2 IHPLQLVPR p�SDUD WRGR�PXQGR� SROtWLFDV�DUUHEDWDGRUDV� 5LR�GH -DQHLUR� 5RVD GRV�
7HPSRV� �����

-$&2%8&&,��'� )��&���-$&2%8&&,��*��%�� 0(*,' 1(72��-��([SHULrQFLDV GH�IRUPDomR�GH�
SURIHVVRUHV HP�FHQWURV�H�PXVHXV�GH�FLrQFLDV�QR %UDVLO� 5HYLVWD�(OHFWUyQLFD�GH�(QVHxDQ]D GH�
ODV�&LHQFLDV� 9LJR� Y� �� Q���������� S����������

-8/,2� /HWtFLD��$SRQWDPHQWRV VREUH�D�KLVWyULD GR�PXVHX� ,Q� &DGHUQR GH 'LUHWUL]HV�
0XVHROyJLFDV� %UDVtOLD��0LQ&�,SKDQ�'HSDUWDPHQWR�GH 0XVHXV�H�&HQWURV�&XOWXUDLV� %HOR�
+RUL]RQWH��6HFUHWDULD�GH�(VWDGR�GD &XOWXUD�6XSHULQWHQGrQFLD�GH�0XVHXV������� S��������

-8148(,5$� 5RJpULR '� ³,GHRORJLD�GH�JrQHUR´� D JrQHVH GH�XPD�FDWHJRULD�SROtWLFD�
UHDFLRQiULD�± RX� FRPR�D�SURPRomR GRV�GLUHLWRV KXPDQRV�VH�WRUQRX�XPD ³DPHDoD j IDPtOLD�
QDWXUDO´� ,Q� 5LEHLUR��3��5� &���0DJDOKmHV� -� &���2UJV���'HEDWHV FRQWHPSRUkQHRV�VREUH�
(GXFDomR SDUD D VH[XDOLGDGH��5LR *UDQGH��)85*� ������S� ������

BBBBBB ��$ LQYHQomR GD�³LGHRORJLD�GH�JrQHUR´��D�HPHUJrQFLD�GH�XP FHQiULR�SROtWLFR�
GLVFXUVLYR�H�D HODERUDomR GH XPD UHWyULFD�UHDFLRQiULD�DQWLJrQHUR� 3VLFRORJLD 3ROtWLFD� 6mR�
3DXOR��Y� ����Q� ��� VHW��GH]� ����� S����������

/$.$726��(YD�0DULD��)XQGDPHQWRV�GH�PHWRGRORJLD�FLHQWtILFD����HG��6mR 3DXOR��$WODV�
�����

/$5526$��-RUJH��7HFQRORJLDV�GR�(X�H�HGXFDomR��,Q��6,/9$� 7RPD]�7���RUJ���2�VXMHLWR�GD
(GXFDomR ± HVWXGRV�IRXFDXOWLDQRV��3HWUySROLV��9R]HV��������

BBBBBB ��/LQJXDJHP�H (GXFDomR GHSRLV GH %DEHO� %HOR +RUL]RQWH� $XWrQWLFD� �����



���

BBBBBB� ([SHULrQFLD�H�DOWHULGDGH�HP HGXFDomR��5HYLVWD�5HIOH[mR�H $omR� 6DQWD�&UX]�GR�6XO�
Y� ��� Q� �� MXO��GH]������� S� ������

BBBBBB � 7UHPRUHV��HVFULWRV VREUH�D�H[SHULrQFLD��%HOR�+RUL]RQWH��$XWrQWLFD�(GLWRUD�������

/,0$��9DOpULD�HW DO� (GXFDomR�H�IRUPDomR GH�SURIHVVRUHV��UHIOH[}HV�H WHQGrQFLDV�DWXDLV� 6mR�
3DXOR��=RXN�������

/2852�� *XDFLUD� /RSHV� *rQHUR�� VH[XDOLGDGH� H� HGXFDomR�� 8PD� SHUVSHFWLYD SyV�
HVWUXWXUDOLVWD��3HWUySROLV��9R]HV������

/h'.(��0���$1'5e��0� (� '��$� 3HVTXLVD HP HGXFDomR� DERUGDJHQV TXDOLWDWLYDV��6mR
3DXOR� (38�������

0$726��0DUOLVH� 0RYLPHQWR�H WHRULD IHPLQLVWD� p�SRVVtYHO UHFRQVWUXLU�D�WHRULD�IHPLQLVWD�D�
SDUWLU�GR VXO JOREDO" 5HYLVWD�GH�6RFLRORJLD H�3ROtWLFD� &XULWLED��Y������Q� ��� -XQ������� S� ���
���

0$5$1',12�� 0DUWKD�� ,QWHUIDFHV� QD UHODomR� PXVHX�HVFROD� &DG�� &DW� (QV�� )LV�
)ORULDQySROLV��Y�����Q��� DEU� ����� S����������

0(1(6(6�� 8OSLDQR� 7�� %H]HUUD� GH��'R� WHDWUR� GD PHPyULD� DR� ODERUDWyULR� GD� +LVWyULD� D�
H[SRVLomR�PXVHROyJLFD�H�R�FRQKHFLPHQWR�KLVWyULFR��$QDLV�GR�0XVHX�3DXOLVWD��6mR�3DXOR��1�
6HU��Y����S��������MDQ��GH]��������

BBBBBB � 2V�PXVHXV�QD�HUD�GR YLUWXDO� ,Q��%,77(1&2857��-�1� �2UJ����6HPLQiULR�
,QWHUQDFLRQDO 0XVHXV��&LrQFLD�H�7HFQRORJLD��5LR�GH�-DQHLUR��0XVHX�+LVWyULFR 1DFLRQDO�������
S� ������

0,1$<2� 0DULD &HFtOLD�GH�6RX]D��RUJ����3HVTXLVD�6RFLDO� 7HRULD��PpWRGR�H�FULDWLYLGDGH�����
HG��3HWUySROLV� 9R]HV�������

0287,1+2� 0iULR� 2V PXVHXV�FRPR�LQVWLWXLo}HV�SUHVWDGRUDV�GH�VHUYLoRV��5HYLVWD�/XVyIRQD�
GH�+XPDQLGDGHV�H�7HFQRORJLDV��Q����� /LVERD� 8/+7�������

0287,1+2� 0iULR��'HILQLomR HYROXWLYD�GH 6RFLRPXVHRORJLD� SURSRVWD�GH�UHIOH[mR��,Q�
0XVHRORJLD�6RFLDO��&DGHUQRV�GR�&HRP� &KDSHFy��8QRFKDSHFy��DQR���� Q� ��������� S�����
����

1Ï92$� $QW{QLR��3DUD�R�HVWXGR�VyFLR�KLVWyULFR GD JrQHVH�H�GHVHQYROYLPHQWR�GD�SURILVVmR�
GRFHQWH� ,Q� 7HRULD�	 (GXFDomR� 3RUWR $OHJUH� 3DQQRQLFD� Q� �������� S����������

BBBBBB� � )RUPDomR� GH� SURIHVVRUHV H SURILVVmR� GRFHQWH�� ,Q�� 192$� $QW{QLR �2UJ���� 2V�
SURIHVVRUHV�H�D�VXD�IRUPDomR� ��HG� /LVERD��'RP�4XL[RWH�������

BBBBBB� �� 2V� SURIHVVRUHV� QD YLUDGD� GR� PLOrQLR�� GR H[FHVVR� GRV� GLVFXUVRV� j� SREUH]D� GDV�
SUiWLFDV� (GXFDomR H 3HVTXLVD� 6mR�3DXOR��Y������Q�����MDQ��MXQ��������



���

2/,9(,5$��$QD�&� $�� 48(,52=��0DULMDUD�6� 0XVHRORJLD�± VXEVWDQWLYR�IHPLQLQR� UHIOH[}HV
VREUH�D�PXVHRORJLD H�JrQHUR QR�%UDVLO� 5HYLVWD GR &HQWUR�GH�3HVTXLVD H�)RUPDomR� Q� ���VHW��
�����

2/,9(,5$��0DULD 0DUO\�GH��&RPR�ID]HU SHVTXLVD�TXDOLWDWLYD� 3HWUySROLV� (GLWRUD�9R]HV���
HG� �����

2/,9(,5$��&ULVWLDQR�/HVVD�GH��8P�DSDQKDGR WHyULFR�FRQFHLWXDO�VREUH�D�SHVTXLVD�
TXDOLWDWLYD� WLSRV��WpFQLFDV�H�FDUDFWHUtVWLFDV� 7UDYHVVLDV��812(67(� Y� ���Q����������

2/,9(,5$� %���&$0326��9���5(,6� '���/200(=��5��2�IHWLFKH GD�LQWHUDWLYLGDGH HP
GLVSRVLWLYRV�PXVHDLV� HILFiFLD RX IUXVWUDomR�QD�GLIXVmR�GR FRQKHFLPHQWR�FLHQWtILFR� 5HYLVWD
0XVHRORJLD�H�3DWULP{QLR� 8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV� %HOR�+RUL]RQWH��������

3$5$Ë62� (OFLR��$UWLVWDV�UHWLUDP�REUDV�GR�PHPRULDO 0LQDV 9DOH�H�,QKRWLP�DGLD UHDEHUWXUD��
6RX%+� %HOR�+RUL]RQWH��MDQ��������'LVSRQtYHO�HP��
KWWSV���ZZZ�VRXEK�FRP�EU�QRWLFLDV�YDULHGDGHV�DUWLVWDV�UHWLUDP�REUDV�PHPRULDO�PLQDV�JHUDLV�
YDOH�LQKRWLP�DGLD�UHDEHUWXUD��$FHVVR�HP�����MDQ�������

3(5(,5$�',1,=��-~OLR (� )RUPDomR�GH�SURIHVVRUHV� SHVTXLVD��UHSUHVHQWDomR H�SRGHU� %HOR�
+RUL]RQWH��$XWrQWLFD�������

3(5(,5$�',1,=��-~OLR (���62$5(6��&OiXGLD &��)RUPDomR�FRQWLQXDGD GH�SURIHVVRUHV QD�
5HGH 0XQLFLSDO�GH�(GXFDomR GH�%HOR +RUL]RQWH� R�TXH�GL]HP DV WHVHV�H�GLVVHUWDo}HV�������
����� VREUH�R�DVVXQWR" 5HYLVWD GLiORJR�HGXFDFLRQDO� &XULWLED� Y� ��� Q� ����������S���������

3(55(128'�� 3KLOLSSH�� )RUPDU� SURIHVVRUHV� HP FRQWH[WRV VRFLDLV� HP PXGDQoD� SUiWLFD�
UHIOH[LYD� H� SDUWLFLSDomR� FUtWLFD� 5HYLVWD� %UDVLOHLUD GH� (GXFDomR�� Q� ��� VHW��RXW��QRY��GH]��
����� 7UDEDOKR�DSUHVHQWDGR�QD�;;,,�5HXQLmR�$QXDO�GD�$13(G��&D[DPEX��VHW� �����

BBBBBB� ��$�SUiWLFD UHIOH[LYD�QR RItFLR�GR�SURIHVVRU��SURILVVLRQDOL]DomR H�UD]mR SHGDJyJLFD�
3RUWR�$OHJUH��$UWPHG� ������

3,0(17$� 6HOPD�*� �2UJ����3HGDJRJLD�H SHGDJRJRV� FDPLQKRV�H�SHUVSHFWLYDV� 6mR�3DXOR��
&RUWH]�������

3,172��&pOL 5HJLQD�-DUGLP� )HPLQLVPR��KLVWyULD H SRGHU� 5HY��6RFLRO��3ROtW���&XULWLED��Y������
Q� ��� MXQ� ����� S��������

3,6&,7(//,� $GULDQD� *rQHUR�� D�KLVWyULD�GH�XP�FRQFHLWR��,Q� $/0(,'$��+HORLVD�%XDUTXH��
6=:$.2��-RVp� �2UJV��� 'LIHUHQoDV� LJXDOGDGH� 6mR�3DXOR� %HUOHQGV�9HUWHFKLD��������

5$*2��0DUJDUHWK��)HPLQLVPR H 6XEMHWLYLGDGH�HP 7HPSRV 3yV�0RGHUQRV� ,Q��/,0$��&�&���
6&+0,7��6�3���2UJV��� 3RpWLFDV�SROtWLFDV�IHPLQLVWDV��)ORULDQySROLV��(GLWRUD�GDV�0XOKHUHV��
������S�������

5$+0(��0{QLFD�0DULD�)DULG� 7UDMHWyULDV 3URILVVLRQDLV�GH (GXFDGRUHV�H�)RUPDomR�HP
6HUYLoR��2 &DVR�GR &DSH������������� 'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR�� )DFXOGDGH�GH
(GXFDomR� 8QLYHUVLGDGH )HGHUDO�GH�0LQDV�*HUDLV� %HOR +RUL]RQWH��������



���

5$026� )UDQFLVFR�5pJLV�/RSHV��$ GDQDomR GR�REMHWR� R PXVHX�QR HQVLQR�GH�+LVWyULD�
&KDSHFy� $UJRV� �����

5(&+(1$� $LGD� 6RFLRPXVHRORJLD�H�JpQHUR� LPDJHQV�GD�PXOKHU�HP�H[SRVLo}HV GH�PXVHXV�
SRUWXJXHVHV��7HVH��'RXWRUDGR�HP�0XVHRORJLD� � )DFXOGDGH�GH &LrQFLDV 6RFLDLV�H�+XPDQDV�
8QLYHUVLGDGH�/XVyIRQD�GH +XPDQLGDGHV H 7HFQRORJLDV� /LVERD� ������

BBBBBB�� 0XVHRORJLD��G�H�JpQHUR� 6HULHV�,EHURDPHULFDQDV GH�0XVHRORJtD ± 6,$0� DQR����Y� ��
�����

BBBBBB � 0XVHRORJLD�VRFLDO�H�JrQHUR��&DGHUQRV�&(20��&KDSHFy��DQR�����Q����� MXQ� �����

520$12:6.,��-RDQD 3DXOLQ� 7HQGrQFLDV�GD�SHVTXLVD�HP�IRUPDomR�GH�SURIHVVRUHV� $WRV�GH�
3HVTXLVD�HP (GXFDomR�± 33*(�0(��Y���� Q� ���PDL��DJR��������S� ���������

6È�6,/9$� -DFNVRQ 5RQLH�� $/0(,'$�� &ULVWyYmR� 'RPLQJRV�� *8,1'$1,� -RHO� )HOLSH�
3HVTXLVD� GRFXPHQWDO� SLVWDV WHyULFDV H� PHWRGROyJLFDV�� 5HYLVWD %UDVLOHLUD� GH� +LVWyULD� H�
&LrQFLDV�6RFLDLV��Q� ���MXO� ������

6$1726� 6{QLD�5HJLQD�0� $ IRUPDomR�GH�SURIHVVRUHV�SHVTXLVDGRUHV� IXQGDPHQWRV SDUD�D�
SUi[LV� 5HYLVWD�(GXFDomR�HP IRFR��%HOR�+RUL]RQWH� DQR ��� Q� ��� MXO� ����� S����������

6$1726� /XFtROD�/LFLQLR GH�&� 3� $ LPSOHPHQWDomR GDV�SROtWLFDV�GR %DQFR 0XQGLDO SDUD�D
IRUPDomR GRFHQWH� &DGHUQRV�GH�3HVTXLVD� )DFXOGDGH�GH�(GXFDomR��8QLYHUVLGDGH�)HGHUDO GH�
0LQDV�*HUDLV��%HOR�+RUL]RQWH� Q� �����GH]� ����� S����������

6$9,$1,��'HUPHYDO��4XDUWR SHUtRGR� DV LGHLDV�SHGDJyJLFDV�QR�%UDVLO HQWUH �����H �����
FRQILJXUDomR�GD FRQFHSomR SHGDJyJLFD�SURGXWLYLVWD��,Q��6$9,$1,��'HPHUYDO��+LVWyULD GDV�
LGHLDV�SHGDJyJLFDV QR %UDVLO� &DPSLQDV��$XWRUHV $VVRFLDGRV�������

6&277�� -RDQ��*rQHUR� XPD� FDWHJRULD� ~WLO� SDUD�D� DQiOLVH� KLVWyULFD� (GXFDomR� H�5HDOLGDGH�
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH GR 6XO� 3RUWR DOHJUH��Y� ����Q�����MXO��GH]� ����� S� �����

683(5,17(1'Ç1&,$�'(�086(86 (�$57(6�9,68$,6��&HQWUR�GH�$UWH�3RSXODU &HPLJ�
%HOR� +RUL]RQWH�� ��� MDQ�� ������ $WXDOL]DGR� HP�� ��� GH]�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�FXOWXUD�PJ�JRY�EU�DMXGD�SDJH������VROLFLWDFDR�GH�YLVLWDV�JXLDGDV�DR�PXVHX�
PLQHLUR��$FHVVR�HP�����MDQ� �����

7$185,�� /HRQRU� 0DULD�� +LVWyULD� GD� IRUPDomR� GH SURIHVVRUHV� 5HYLVWD� %UDVLOHLUD GH
(GXFDomR��Q� ����PDL��MXQ��MXO��DJR� ����� S� ������

72/(17,12��$WLOD��0XVHRORJLD�6RFLDO� DSRQWDPHQWRV�KLVWyULFRV�H FRQFHLWXDLV��&DGHUQRV�GH�
6RFLRPXVHRORJLD� /LVERD��Y� ��������� S��������

7255(6��5��0��7HQGrQFLDV� GD� IRUPDomR� GH� SURIHVVRUHV� QRV DQRV ��� ,Q��:$5'(��0�� -�
�RUJ����1RYDV�SROtWLFDV�HGXFDFLRQDLV��FUtWLFDV�H�SHUVSHFWLYDV� 6mR�3DXOR��38& 6mR 3DXOR�������

75,//2�),*8(52$��-HV~V \�0$57Ë1(=�&21'(� /D�LGHRORJLD GH�JHQHUR� OD GLWDGXUD
GHO KHGRQLVPR�YHUVXV IHOLFLGDGH� ,;�FRQJUHVR FDWyOLFRV�\ YLGD S~EOLFD��6HVLyQ VREUH��/D�
GLFWDGXUD�GHO�UHODWLYLVPR��QRY�������
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9$/(17(��0��(���&$=(//,��6��H�$/9(6� )� 0XVHXV��FLrQFLD�H HGXFDomR��QRYRV�GHVDILRV�
+LVWyULD��&LrQFLDV��6D~GH� 0DQJXLQKRV� Y������VXSOHPHQWR���������S����������

9$48,1+$6��,UHQH� 0XVHXV�GR IHPLQLQR��PXVHRORJLD�GH JpQHUR�H�R�FRQWULEXWR�GD KLVWyULD�
5HYLVWDV 0LGDV��Q���� ����� 'LVSRQtYHO HP�
KWWSV���HJ�XF�SW�ELWVWUHDP���������������0XVHXV���GR���IHPLQLQR��&���PXVHRORJLD��
�GH���J�&��$�QHUR���H���R���FRQWULEXWR���GD���KLVW�&��%�ULD� $FHVVR�HP�����
RXW�������

9,$11$� &OiXGLD�3HUHLUD� *rQHUR� VH[XDOLGDGH�H SROtWLFDV S~EOLFDV�GH HGXFDomR� XP�
GLiORJR�FRP D�SURGXomR DFDGrPLFD� 3UR�3RVLo}HV��&DPSLQDV��Y� ��� Q����������PDL��DJR� �����
S����������

BBBBBB�� $ IHPLQL]DomR GR�PDJLVWpULR�QD�HGXFDomR EiVLFD�H�RV GHVDILRV SDUD D SUiWLFD�H�D�
LGHQWLGDGH�FROHWLYD�GRFHQWH��,Q� <$1128/$6��6LOYLD &ULVWLQD �2UJ��� 7UDEDOKDGRUDV��
DQiOLVH�GD�IHPLQL]DomR�GDV�SURILVV}HV H RFXSDo}HV� %UDVtOLD��')� $EDUp������� S����������

9,$11$�� &OiXGLD H� 81%(+$80� 6DQGUD��&RQWULEXLo}HV GD� SURGXomR DFDGrPLFD VREUH
JrQHUR� QDV� SROtWLFDV� HGXFDFLRQDLV� HOHPHQWRV SDUD� UHSHQVDU� D DJHQGD� ,Q�� 9,$11$�
&OiXGLD� &$55(,5$� 'HQLVH� *rQHUR�H HGXFDomR��IRUWDOHFHQGR�XPD�DJHQGD SDUD�DV�SROtWLFDV�
HGXFDFLRQDLV��6mR 3DXOR� $omR (GXFDWLYD��&ODGHP� (FRV��*HOHGpV��)XQGDomR�&DUORV &KDJDV��
�����

9,(,5$��+HQULTXH�&���$OLQH (��&$6752��6&+8&+�-5�� 9LWRU )� 2�XVR�GH�TXHVWLRQiULRV�YLD�
H�PDLO HP�SHVTXLVDV DFDGrPLFDV�VRE�D�yWLFD�GRV�UHVSRQGHQWHV� ,Q� ;,,,�6HPH$G � 6HPLQiULRV�
HP $GPLQLVWUDomR��VHW� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�SXFUV�EU�FLHQFLDV�YLDOL�WLFBOLWHUDWXUD�DUWLJRV�RXWURV�TXHVWLRQDULRV�SGI��$FHVVR�HP
���RXW� ������

=$,'$1��6�� &$/'(,5$��$QQD�0DULD 6�� 6286$��(XVWiTXLD�6� GH� $=(9('2� $QD�/~FLD
GH�)���62$5(6��&OiXGLD�&��2�PRYLPHQWR�GD�SURGXomR�DFDGrPLFD VREUH D�5HGH 0XQLFLSDO GH�
(GXFDomR�GH %HOR�+RUL]RQWH� (GXFDomR HP�5HYLVWD��%HOR�+RUL]RQWH��Y� ����Q� �� ������S� ���
����

=$1(77(� 0DUFRV�6��3HVTXLVD�TXDOLWDWLYD�QR�FRQWH[WR GD�(GXFDomR�QR�%UDVLO� (GXFDU HP�
5HYLVWD� &XULWLED� Q������MXO��VHW� ����� S� ��������

=(,&+1(5� NHQQHWK� 0�� $� IRUPDomR� UHIOH[LYD� GH SURIHVVRUHV� LGHLDV� H SUiWLFDV�� /LVERD��
(GXFD�������

BBBBBB� � 8PD� DQiOLVH� FUtWLFD� VREUH� D� ³UHIOH[mR´� FRPR� FRQFHLWR HVWUXWXUDQWH QD IRUPDomR�
GRFHQWH� (GXF��6RF� &DPSLQDV� YRO����� Q������ PDL��DJR������� S����������
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$1(;2�$�� 3ODQR�GH�WUDEDOKR�SURMHWR ³2�UHJLVWUR�GRV�DXVHQWHV´

'LVFLSOLQDV H�
VHWRUHV GD�HVFROD�
TXH�SDUWLFLSDUDP�

GR SURMHWR

7HPDV $WLYLGDGHV

&LrQFLDV�H�

+LVWyULD

*rQHUR H�

GLYHUVLGDGH�

VH[XDO

$XOD�H[SRVLWLYD�GLDORJDGD�H�FRPSDUWLOKDGD�SHODV�

SURIHVVRUDV�GH�&LrQFLDV�H�+LVWyULD�SDUD�GLVFXWLU�D

KLVWyULD GR� FRQFHLWR� GH� JrQHUR H� GLVWLQJXLU� VH[R�

DQDW{PLFR�� LGHQWLGDGH� GH� JrQHUR� H RULHQWDomR�

VH[XDO���

*HRJUDILD�H�

+LVWyULD

5HSUHVHQWDomR�

IHPLQLQD�QD�

PtGLD�H�QR�

PHUFDGR�GH�

WUDEDOKR

$XOD�H[SRVLWLYD�GLDORJDGD H FRPSDUWLOKDGD SHODV�

SURIHVVRUDV� GH *HRJUDILD H� +LVWyULD�� FRP�

H[LELomR� H� GLVFXVVmR� GR GRFXPHQWiULR�³$�PtGLD�

EUDVLOHLUD H�D�PXOKHU´�

5HDOL]DomR� GH� DWLYLGDGHV� FRP� UHSRUWDJHQV� H�

JUiILFRV VREUH DV GHVLJXDOGDGHV� GH� JrQHUR� QR�

PHUFDGR�GH�WUDEDOKR�

+LVWyULD

2 WUDEDOKR�

IHPLQLQR�QD�

(08&

(ODERUDomR� GH� XP� URWHLUR GH� HQWUHYLVWD� H�

RUJDQL]DomR GH�JUXSRV GH�WUDEDOKR�

(ODERUDomR� GH� PDWHULDO� HP� DXGLRYLVXDO� FRP

HQWUHYLVWDV FRP�IXQFLRQiULDV�GD�HVFROD�

&LrQFLDV�

*HRJUDILD�H�

+LVWyULD

&LUFXLWR�

PXVHROyJLFR�

+LVWyULD�GH�

0XOKHUHV

9LVLWD� DRV HVSDoRV� PXVHROyJLFRV� H� UHJLVWURV�

IRWRJUiILFRV��

5HODWRV�GDV�H[SHULrQFLDV�QRV�HVSDoRV�YLVLWDGRV�

+LVWyULD� JHVWmR�

SHGDJyJLFD�H�

GLUHomR

)HLUD�GH�

FLrQFLDV�H�

FXOWXUD�GD�

(08&

(ODERUDomR GH� WH[WRV� FRP� D� WUDMHWyULD� GDV�

IXQFLRQiULDV GD� HVFROD� TXH� SDUWLFLSDUDP� GR

SURMHWR�

5HDOL]DomR� GH� XP� GHVILOH�� RQGH RV� WH[WRV� IRUDP

OLGRV�� SDUD GDU� YLVLELOLGDGH� jV PXOKHUHV� TXH

ID]HP D�HVFROD IXQFLRQDU��

�� 3DUD HODERUDomR� GHVVH� PDWHULDO� IRL� XWLOL]DGD� D� DSRVWLOD� ³*rQHUR� H� 'LYHUVLGDGH� QD� (VFROD� IRUPDomR� GH�
SURIHVVRUDV�HV� HP JrQHUR�� RULHQWDomR VH[XDO� H� UHODo}HV� pWQLFR� UDFLDLV��/LYUR GH� FRQWH~GR�� YHUVmR������ 5LR� GH
-DQHLUR� &(3(6&��%UDVtOLD��630������´�
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$3Ç1',&( $�± 7(502�'( &216(17,0(172�/,95( (6&/$5(&,'2

7(502�'(�&216(17,0(172�/,95( ( (6&/$5(&,'2 �7&/(�

3URMHWR &$$(� BBBBBBBBBBBBBBBBBBBB�� DSURYDGR� SHOR� 6LVWHPD� &(3�&21(3�� HP

BBBB�GH�BBBBBBBBB�GH���BBB�

3UH]DGR�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

9RFr HVWi� VHQGR� FRQYLGDGR�D�� D SDUWLFLSDU� GD� SHVTXLVD� LQWLWXODGD� 3HUFXUVR�

PXVHROyJLFR� +LVWyULD� GH 0XOKHUHV�� ROKDUHV� VREUH� D� H[SHULrQFLD� QXPD� IRUPDomR� GH�

SURIHVVRUDV�HV GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GH�%HOR�+RUL]RQWH� (VWH�FRQYLWH�VH�GHYH�

DR�IDWR�GH�YRFr WHU SDUWLFLSDGR�GHVVD�IRUPDomR�QD�WXUPD�GH ������R�TXH�VHULD PXLWR�~WLO�SDUD�R�

DQGDPHQWR GD SHVTXLVD�

$ SHVTXLVDGRUD UHVSRQViYHO� SHOD� SHVTXLVD� p 'DLDQD 0DULD GD 6LOYD��5* �����������

PHVWUDQGD� HP� (GXFDomR� 7HFQROyJLFD� QR� &HIHW�0*�� $� SHVTXLVD UHIHUH�VH D UHDOL]DomR GH�

HQWUHYLVWDV FRP SURIHVVRUDV�HV� GD� 50(%+�� WHP� SRU REMHWLYR� VDEHU� D� RSLQLmR� GRV�DV

PHVPRV�DV�VREUH�D�SDUWLFLSDomR�H�H[SHULrQFLD�QD�DWLYLGDGH IRUPDWLYD�VREUH PXVHXV�H UHODo}HV

GH� JrQHUR TXH WHYH� FRPR� WtWXOR�� ³+LVWyULD� GH� 0XOKHUHV�� 9R]HV� H� 6LOrQFLRV� D� SHVTXLVD�

SUHWHQGH FRQWULEXLU SDUD�SURGXomR�GR�FRQKHFLPHQWR VREUH�D�WHPiWLFD GDV� UHODo}HV GH�JrQHUR�

QD�HGXFDomR H�QD�PXVHRORJLD��EHP�FRPR�VREUH D SRWHQFLDOLGDGH�GD� IRUPDomR�GH�SURIHVVRUHV

HP� HVSDoRV� PXVHDLV�� $V� GXDV� iUHDV� GR� FRQKHFLPHQWR� WrP FRPR� SUHPLVVD� FRQWULEXLU SDUD�

FRQVWUXomR� GH� XPD� VRFLHGDGH� PDLV� MXVWD� H HTXkQLPH�� TXH� YDORUL]D� H� UHVSHLWD D� GLYHUVLGDGH��

SDUD� VXD� UHDOL]DomR�� SURSRPRV� DV� VHJXLQWHV� IDVHV� GH� SHVTXLVD�� SHVTXLVD� GRFXPHQWDO SDUD�

LGHQWLILFDU�DV�RV�SDUWLFLSDQWHV�GD� IRUPDomR��DSOLFDomR�GH�TXHVWLRQiULR�RQ�OLQH�SDUD�VHOHFLRQDU�

DV�RV� SURIHVVRUDV�HV TXH TXHLUDP� SDUWLFLSDU GD� SHVTXLVD�� UHDOL]DomR� GH� GRLV� HQFRQWURV� FRP�

DV�RV� SDUWLFLSDQWHV� GD� SHVTXLVD�� XP�SDUD DSUHVHQWDU� D� SURSRVWD H� HVFODUHFHU� TXDOTXHU G~YLGD�

VREUH VXD�SDUWLFLSDomR�H�RXWUR�SDUD�JUDYDomR GD�HQWUHYLVWD HP�iXGLR��TXH�SRVWHULRUPHQWH�VHUi�

WUDQVFULWD�

&DVR QmR�VH VLQWD�FRQIRUWiYHO GXUDQWH D�HQWUHYLVWD��FRP�DOJXPD�SHUJXQWD��WHP R�GLUHLWR�

GH�QmR�UHVSRQGHU��3RGHQGR��DLQGD��LQWHUURPSHU�D�TXDOTXHU PRPHQWR D�UHDOL]DomR�GD�HQWUHYLVWD�

VH� DVVLP R GHVHMDU� 1mR Ki EHQHItFLR GLUHLWR� j�DR� SDUWLFLSDQWH�� PDV� YRFr FRQWULEXLUi� SDUD

FRQVWUXomR GR FRQKHFLPHQWR� QD� iUHD HGXFDFLRQDO�� HVSHFLDOPHQWH� SDUD IRUPDomR� GH�

SURIHVVRUDV�HV��
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&RPR� SDUWLFLSDQWH� GH XPD� SHVTXLVD H� GH� DFRUGR FRP D� OHJLVODomR� EUDVLOHLUD�� YRFr� p�

SRUWDGRU�D GH� GLYHUVRV GLUHLWRV�� DOpP� GR� DQRQLPDWR�� GD� FRQILGHQFLDOLGDGH�� GR VLJLOR� H GD

SULYDFLGDGH� PHVPR�DSyV R�WpUPLQR�RX�LQWHUUXSomR�GD�SHVTXLVD��$VVLP��OKH�p JDUDQWLGR�

� $� REVHUYkQFLD GDV� SUiWLFDV� GHWHUPLQDGDV� SHOD OHJLVODomR� DSOLFiYHO�� LQFOXLQGR DV

5HVROXo}HV������H� HP�HVSHFLDO��VHX�LWHP�,9��� H�����GR�&RQVHOKR�1DFLRQDO�GH�6D~GH��

TXH GLVFLSOLQDP�D�pWLFD�HP�SHVTXLVD�H�HVWH�7HUPR�

� $ SOHQD� OLEHUGDGH� SDUD� GHFLGLU VREUH� VXD� SDUWLFLSDomR� VHP SUHMXt]R� RX UHSUHViOLD�

DOJXPD��GH�TXDOTXHU�QDWXUH]D�

� $� SOHQD OLEHUGDGH GH� UHWLUDU� VHX� FRQVHQWLPHQWR�� HP� TXDOTXHU� IDVH� GD� SHVTXLVD�� VHP�

SUHMXt]R�RX�UHSUHViOLD DOJXPD��GH�TXDOTXHU QDWXUH]D��1HVVH�FDVR� RV�GDGRV�FROKLGRV GH�

VXD SDUWLFLSDomR� DWp� R� PRPHQWR� GD� UHWLUDGD� GR� FRQVHQWLPHQWR VHUmR� GHVFDUWDGRV� D�

PHQRV�TXH�YRFr�DXWRUL]H�H[SOLFLWDPHQWH�R�FRQWUiULR�

� 2� DFRPSDQKDPHQWR� H D� DVVLVWrQFLD�� PHVPR� TXH� SRVWHULRUHV� DR HQFHUUDPHQWR� RX�

LQWHUUXSomR�GD�SHVTXLVD� GH IRUPD�JUDWXLWD��LQWHJUDO H�LPHGLDWD� SHOR�WHPSR QHFHVViULR�

VHPSUH� TXH� UHTXHULGR H� UHODFLRQDGR� D� VXD� SDUWLFLSDomR� QD SHVTXLVD� PHGLDQWH

VROLFLWDomR�j SHVTXLVDGRUD UHVSRQViYHO�

� 2 DFHVVR�DRV�UHVXOWDGRV�GD�SHVTXLVD�

� 2�UHVVDUFLPHQWR�GH TXDOTXHU�GHVSHVD�UHODWLYD�j�SDUWLFLSDomR�QD SHVTXLVD �SRU�H[HPSOR��

FXVWR� GH� ORFRPRomR� DWp R ORFDO� FRPELQDGR SDUD D� HQWUHYLVWD��� LQFOXVLYH� GH HYHQWXDO

DFRPSDQKDQWH��PHGLDQWH�VROLFLWDomR�j SHVTXLVDGRUD UHVSRQViYHO�

� $�LQGHQL]DomR�GLDQWH GH HYHQWXDLV GDQRV�GHFRUUHQWHV�GD�SHVTXLVD�

� 2 DFHVVR� D� HVWH� 7HUPR�� (VWH GRFXPHQWR� p� UXEULFDGR H� DVVLQDGR� SRU� YRFr H� SHOD�

SHVTXLVDGRUD� HP�GXDV�YLDV��VHQGR TXH�XPD�YLD�ILFDUi�HP�VXD�SURSULHGDGH��6H�SHUGHU�D�

VXD YLD��SRGHUi�DLQGD VROLFLWDU XPD�FySLD�GR�GRFXPHQWR�j SHVTXLVDGRUD UHVSRQViYHO�

4XDOTXHU G~YLGD�RX�QHFHVVLGDGH ± QHVVH PRPHQWR��QR�GHFRUUHU�GD�VXD SDUWLFLSDomR�RX�

DSyV�R�HQFHUUDPHQWR�RX HYHQWXDO� LQWHUUXSomR�GD�SHVTXLVD ± SRGH VHU GLULJLGD j SHVTXLVDGRUD��

SRU�H�PDLO� GDLDQD����#KRWPDLO�FRP� WHOHIRQH ��������������� SHVVRDOPHQWH�RX�YLD�SRVWDO�

SDUD 5XD�0DWR�*URVVR�������1RVVD�6HQKRUD�GDV�*UDoDV�%HWLP��&(3�����������

6H� SUHIHULU� RX HP�FDVR� GH� UHFODPDomR�RX GHQ~QFLD GH� GHVFXPSULPHQWR GH TXDOTXHU�

DVSHFWR�pWLFR� UHODFLRQDGR�j�SHVTXLVD�� YRFr�SRGHUi UHFRUUHU DR &RPLWr GH�eWLFD� HP�3HVTXLVD�

�&(3�� GR� &()(7�0*�� YLQFXODGR j� &21(3� �&RPLVVmR 1DFLRQDO� GH eWLFD� HP� 3HVTXLVD���

FRPLVV}HV� FROHJLDGDV�� TXH WrP D DWULEXLomR� OHJDO GH� GHIHQGHU� RV� GLUHLWRV� H LQWHUHVVHV� GRV�

SDUWLFLSDQWHV� GH� SHVTXLVD� HP� VXD� LQWHJULGDGH� H GLJQLGDGH� H� SDUD� FRQWULEXLU FRP� R�



���

GHVHQYROYLPHQWR� GDV SHVTXLVDV� GHQWUR� GRV SDGU}HV� pWLFRV��9RFr� SRGHUi DFHVVDU� D� SiJLQD� GR

&(3�� GLVSRQtYHO� HP��KWWS���ZZZ�FHS�FHIHWPJ�EU!� RX� FRQWDWi�OR� SHOR HQGHUHoR�� $Y��

$PD]RQDV� Q������ � &DPSXV�9,��(�PDLO� FHS#FHIHWPJ�EU��7HOHIRQH����� ���� ����������RX�

SUHVHQFLDOPHQWH� QR�KRUiULR GH�DWHQGLPHQWR�DR�S~EOLFR��jV�WHUoDV�IHLUDV��������jV ������KRUDV�

H TXLQWDV�IHLUDV��������jV�������KRUDV�

6H� RSWDU� SRU� SDUWLFLSDU GD� SHVTXLVD�� SHoR�OKH� TXH� UXEULTXH� WRGDV� DV� SiJLQDV� GHVWH�

7HUPR�� LGHQWLILTXH�VH H DVVLQH� D� GHFODUDomR� D� VHJXLU� TXH� WDPEpP GHYH VHU UXEULFDGD� H�

DVVLQDGD�SHOD SHVTXLVDGRUD�

'(&/$5$d2

(X�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� DEDL[R� DVVLQDGD�R�� GH�

IRUPD OLYUH�H�HVFODUHFLGD��GHFODUR�TXH�DFHLWR�SDUWLFLSDU GD�SHVTXLVD FRPR�HVWDEHOHFLGR�QHVWH

7(502�

$VVLQDWXUD� GD�R� SDUWLFLSDQWH� GD

SHVTXLVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD� GD SHVTXLVDGRUD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%HOR +RUL]RQWH��BBBBBB�GH�BBBBBBBBBBBBBGH���BB

6H� TXLVHU UHFHEHU RV� UHVXOWDGRV� GD� SHVTXLVD� LQGLTXH� VHX� H�PDLO� RX�� VH SUHIHULU��

HQGHUHoR�SRVWDO� QR�HVSDoR D VHJXLU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



���

$3Ç1',&( % ± 48(67,21È5,2�'(�,'(17,),&$d2�'$6�26�3$57,&,3$17(6�

'$ 3(648,6$

�3ODWDIRUPD�6XUYH\�� HQYLDGD SRU�H�PDLO��

3DUD�SURIHVVRUDV�HV TXH SDUWLFLSDUDP�GR�3HUFXUVR�0XVHROyJLFR�+LVWyULD�GH�0XOKHUHV��

9R]HV�H 6LOrQFLRV�HP �����

�� 7HPSR�GH�H[SHULrQFLD HP�VDOD�GH DXOD

� ��� D�� DQRV ������D����DQRV ������ D ���DQRV ������D��� DQRV ���

PDLV�GH����DQRV

�� (VFROD H� UHJLRQDO� D� TXDO� HVWDYD� YLQFXODGR GXUDQWH� D� IRUPDomR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���4XDQGR SDUWLFLSRX�GD�IRUPDomR�GHVHQYROYHX XP�SURMHWR QD HVFROD"

����VLP � ��QmR ���SDUFLDOPHQWH

�� 2 SURMHWR SURSRVWR�HUD GH�QDWXUH]D�LQWHUGLVFLSOLQDU"

����VLP ��� QmR ����SDUFLDOPHQWH

���&RP�TXDO VHJPHQWR�SDUWLFLSRX�GR�SHUFXUVR"

��� (GXFDomR�,QIDQWLO � � ���H ���FLFORV ������ FLFOR� � ��(-$

��� &RQKHFHX RV� WUrV� HVSDoRV� PXVHDLV� YLQFXODGRV� j� IRUPDomR� �0XVHX� GH� $UWHV� H�

2ItFLRV��0HPRULDO�0LQDV�9DOH�H &HQWUR�GH $UWH 3RSXODU GD &HPLJ�"

����VLP ����QmR

�� 4XDOLILTXH� VXD� H[SHULrQFLD� QD� IRUPDomR� QR� 3HUFXUVR� 0XVHROyJLFR� +LVWyULD� GH�

0XOKHUHV�

� � ([FHOHQWH � � %RD ��� 5HJXODU ��� 5XLP ����3pVVLPD

�� -i�SDUWLFLSRX�GH RXWUDV�IRUPDo}HV HP�PXVHXV"

��� VLP� 4XDO" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���QmR

���-i SDUWLFLSRX�GH�RXWUDV IRUPDo}HV�VREUH�TXHVW}HV GH�JrQHUR"

QmR�� ��VLP����� 4XDO"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���� *RVWDUtDPRV� GH� HQWUHYLVWD�OR�D� VREUH� VXD H[SHULrQFLD QR� SHUFXUVR� PXVHROyJLFR�

9RFr�SRGHULD�GLDORJDU FRQRVFR"�1mR�WRPDUHPRV�PXLWR�VHX WHPSR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



���

$3Ç1',&( & ± 527(,52�'( (175(9,67$�&20�352)(6625$6�(6

7Ë78/2� '$� 3(648,6$� 3HUFXUVR 0XVHROyJLFR� +LVWyULD� GH� 0XOKHUHV�� ROKDUHV

VREUH�D�H[SHULrQFLD�QXPD�IRUPDomR�GH�SURIHVVRUDV�HV GD�6HFUHWDULD�0XQLFLSDO GH�(GXFDomR�GH�

%HOR�+RUL]RQWH�

,'(17,),&$d2

�� 1RPH FRPSOHWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 'DWD�GH�QDVFLPHQWR BBBBBB�BBBBB�BBBBBBBBBBBB

�� 6H[R�� ��0DVF � � )HP

�� 4XDO�VXD LGHQWLILFDomR�pWQLFR�UDFLDO GH�DFRUGR FRP�RV�FULWpULRV�GR�,%*("

����EUDQFR ����SUHWR ����SDUGR ����DPDUHOR � � LQGtJHQD

�� 4XDO�D�VXD IRUPDomR DFDGrPLFD"

����*UDGXDGR � ��(VSHFLDOLVWD ����0HVWUDGR� ����'RXWRUDGR

�� 'LVFLSOLQD�TXH�OHFLRQD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

48(67®(6�(63(&Ë),&$6

�� 9RFr� Mi� KDYLD� GHVHQYROYLGR� DOJXP� WUDEDOKR�SURMHWR� VREUH� UHODo}HV� GH JrQHUR� QD�

HVFROD"�(VVH�WHPD�ID] SDUWH�GD VXD SUiWLFD�UHIOH[mR�GRFHQWH"�

�� $ YLVLWDomR�j�PXVHXV�ID]�SDUWH�GD�VXD�SUiWLFD�UHIOH[mR�GRFHQWH"

�� 3RU� TXH� UHVROYHX� SDUWLFLSDU� GD� IRUPDomR� QR 3HUFXUVR 0XVHROyJLFR� +LVWyULD GH�

0XOKHUHV��9R]HV�H�6LOrQFLRV"

���$�SDUWLFLSDomR QR�SHUFXUVR WH�PRWLYRX�D�HVWXGDU VREUH�HVSDoRV�GH�HGXFDomR�QmR�IRUPDO�

H�RX�UHODo}HV�GH�JrQHUR"

��� -i� FRQKHFLD RV� HVSDoRV� PXVHDLV� GR� 3HUFXUVR� �0XVHX GH $UWHV� H� 2ItFLRV��0HPRULDO�

0LQDV� *HUDLV�9DOH� H &HQWUR� GH� $UWH 3RSXODU�"� 6HX ROKDU� VREUH� HOHV� PXGRX DSyV� D�

SDUWLFLSDomR�QD IRUPDomR"

���1D� VXD RSLQLmR�� D� DERUGDJHP� VREUH� DV� UHODo}HV� GH� JrQHUR QRV� HVSDoRV PXVHDLV IRL�

DGHTXDGD�DRV�VHXV REMHWLYRV�GH�WUDEDOKR"

���$OJXQV�DXWRUHV� FRPR�$GULDQD 0RUWDUD�$OPHLGD��GHIHQGHP�TXH�FDGD�YLVLWDQWH�FRQVWUyL�

VXD SUySULD� H[SRVLomR DR� VHOHFLRQDU� VHX SHUFXUVR GH� DFRUGR FRP VHX� GHVHMR��

PRWLYDo}HV�H�QHFHVVLGDGHV��9RFr�FRQFRUGD�FRP HVVD�LGHLD"�&RPR�D�YLYHQFLRX�GXUDQWH�

D�IRUPDomR�YLVLWDomR GRV�HVSDoRV�FRP�VHXV�DOXQRV�DV"



���

��� 2 SURIHVVRU� -RUJH�/DUURVD�GHIHQGH�TXH�D�H[SHULrQFLD�p DOJR� UDUR�GH�DFRQWHFHU�H TXH�

QRV SDVVD��TXH�QRV WRFD LQWLPDPHQWH� 9RFr�DFUHGLWD�TXH�VXD�SDUWLFLSDomR�QR�3HUFXUVR�

WH�SRVVLELOLWRX�YLYHU�DOJXPD H[SHULrQFLD DVVLP"

��� &DVR�WHQKD YLYHQFLDGR��SRGHULD FLWDU�DOJXP�PRPHQWR�TXH�YRFr�VH�HPRFLRQRX��TXH�VH�

VHQWLX SHVVRDOPHQWH�WRFDGR"

��� &LWH� WDPEpP�� FDVR� WHQKD� YLYHQFLDGR� XPD� H[SHULrQFLD HVWpWLFD�� LVWR� p� XP HQFRQWUR�

FRP�R EHOR�

��� 3RU�~OWLPR��FLWH�XPD�H[SHULrQFLD�GH�DSUHQGL]DGR�TXH YLYHQFLRX�QR�3HUFXUVR�VREUH DV�

UHODo}HV GH�JrQHUR�

��� &RPR�YRFr�DYDOLD�D�UHFHSWLYLGDGH�H�HQYROYLPHQWR�GRV�DV HGXFDQGRV�DV�QR�3HUFXUVR"�

��� $� SDUWLFLSDomR� QD� IRUPDomR� 3HUFXUVR�0XVHROyJLFR�+LVWyULD GH�0XOKHUHV WH� OHYRX� D�

UHIOHWLU�GH�PDQHLUD GLIHUHQWH VREUH�DV�UHODo}HV�GH�JrQHUR"�

��� 9RFr�Yr SRWHQFLDOLGDGH�QDV�DWLYLGDGHV�PXVHDLV�SDUD� VXSHUDomR�GDV�GHVLJXDOGDGHV�GH�

JrQHUR"�3RU�TXr"



���

$3Ç1',&( ' ± 527(,52 '(�(175(9,67$ &20�)250$'25$�25

7Ë78/2�'$�3(648,6$� 3HUFXUVR PXVHROyJLFR�+LVWyULD�GH�0XOKHUHV� ROKDUHV�VREUH

D� H[SHULrQFLD QXPD� IRUPDomR� GH� SURIHVVRUDV�HV� VREUH� UHODo}HV GH� JrQHUR GD� 6HFUHWDULD�

0XQLFLSDO GH�(GXFDomR�GH %HOR�+RUL]RQWH�

,'(17,),&$d2

�� 1RPH�FRPSOHWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 'DWD�GH�QDVFLPHQWR�BBBBBB�BBBBB�BBBBBBBBBBBB

�� 6H[R�����0DVF ��� )HP

�� 4XDO VXD�LGHQWLILFDomR�pWQLFR�UDFLDO�GH�DFRUGR�FRP RV�FULWpULRV�GR�,%*("

����EUDQFR ����SUHWR ����SDUGR ����DPDUHOR � ��LQGtJHQD

�� 4XDO D VXD�IRUPDomR DFDGrPLFD"

����*UDGXDGR ����(VSHFLDOLVWD � ��0HVWUDGR� ����'RXWRUDGR

48(67®(6�(63(&Ë),&$6

�� +i TXDQWR WHPSR�WUDEDOKD�FRP�IRUPDomR�GH SURIHVVRUHV�DV VREUH�UHODo}HV�GH�JrQHUR QD�

6HFUHWDULD 0XQLFLSDO�GH�(GXFDomR�GH�%HOR�+RUL]RQWH"

�� 9RFr Mi KDYLD PLQLVWUDGR�IRUPDo}HV HP�PXVHXV"�2 TXH�D�IRUPDomR VREUH�UHODo}HV�GH

JrQHUR�QRV�PXVHXV WHP GH�GLIHUHQWH HP�UHODomR�jV RXWUDV�IRUPDo}HV�TXH Mi�PLQLVWURX"

�� &RPR� VXUJLX D� LGHLD� GH�PRQWDU� XP�SHUFXUVR�PXVHROyJLFR� SDUD� WUDEDOKDU UHODo}HV� GH�

JrQHUR"

�� &RPR�IRL D�HVFROKD�GHVVHV�WUrV�HVSDoRV�PXVHDLV��0XVHX�GH�$UWHV H 2ItFLRV��0HPRULDO

0LQDV *HUDLV�9DOH H &HQWUR�GH�$UWH 3RSXODU�"

��� 2V HVSDoRV PXVHDLV�Mi�WLQKDP�H[SRVLo}HV�IRFDGDV�QDV�UHODo}HV�GH�JrQHUR"

��� &RPR IRL�IHLWR R�UHFRUWH�GHQWUR�GDV�H[SRVLo}HV�Mi�H[LVWHQWHV QRV�PXVHXV�SDUD�DERUGDU�

DV�UHODo}HV�GH�JrQHUR"

��� 3RU�TXH HVFROKHX D�WHPiWLFD GD�KLVWyULD�GH�PXOKHUHV SDUD�WUDEDOKDU�QR 3HUFXUVR"

��� 4XDLV IRUDP� RV� FULWpULRV SDUD� HVFROKD� GRV�DV� SURIHVVRUHV�DV� SDUD� SDUWLFLSDU� GD�

IRUPDomR�QR�3HUFXUVR 0XVHROyJLFR�+LVWyULD�GH�0XOKHUHV� 9R]HV�H�6LOrQFLRV"

��� &RPR� YRFr� DYDOLD� D� SDUWLFLSDomR GRV�DV SURIHVVRUHV�DV� QD� IRUPDomR" 7HYH� FRPR�

IHHGEDFN�ERDV H[SHULrQFLDV�GH�WUDEDOKR"�

��� $FUHGLWD TXH HVVD� IRUPDomR FRQWULEXL SRVLWLYDPHQWH� SDUD�RV�DV� SURIHVVRUHV�DV

GHVHQYROYHUHP�SUiWLFDV�UHIOH[LYDV VREUH DV UHODo}HV�GH JrQHUR"�3RU�TXr"


