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¬�PLQKD�PmH��0DULD�&DVLPLUD�6DQWDPDOYLQD�GRV�

6DQWRV� TXH� LQVLVWHQWHPHQWH� DFUHGLWRX� QD�

HGXFDomR� FRPR� XP� DWR� OLEHUWDGRU�� $R� PHX�

PDULGR��'HQLV�)HUUDUL��TXH�PH�GHX�WRGR�DSRLR�SDUD�

TXH� HX� FKHJDVVH� DWp� DTXL� H� j� /L]� 0DULD�

6DQWDPDOYLQD�)HUUDUL��PLQKD�ILOKD��SDUD�TXH�VHMD�

LQFHQWLYDGD�QD�EXVFD�GR�FRQKHFLPHQWR�
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1mR� DFKR� TXH� PLQKDV� GHVFREHUWDV� VHMDP� WmR�

LPSRUWDQWHV�TXDQWR�PLQKD�MRUQDGD�H�D�VXD�WUDMHWyULD�

0DWXVRY��������S����
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$JUDGHFLPHQWRV

(X� JRVWDULD� GH� UHVVDOWDU�� SULPHLUDPHQWH�� D� LPSRVVLELOLGDGH� GH� DJUDGHFHU� D� WRGRV� TXH�

FRQWULEXtUDP�GXUDQWH�PLQKD�WUDMHWyULD�HQTXDQWR�HVWXGDQWH�GH�SyV�JUDGXDomR�GR�'HSDUWDPHQWR�

GH�3VLFRORJLD�GD�8QLYHUVLGDGH�GH�%UDVtOLD�

(P� SULPHLUR� OXJDU� PHX� DJUDGHFLPHQWR� GLULJH�VH� jV� DOXQDV� GD� (GXFDomR� ,QWHJUDO�

'D\QDUD��-HQQLIHU��/DLV�H�-RDQD�'¶$UF��VHP�DV�TXDLV�HVWH�WUDEDOKR�QmR�SRGHULD�VHU�UHDOL]DGR��

(QVLQDUDP�PH FRP�GHOLFDGH]D�FRPR�FRQVWUXLU�UHODo}HV�GH�UHVSHLWR��SDUFHULD� GH�FRQILDQoD� GH�

FRODERUDomR�P~WXD�QR�FRQWH[WR�GD�SHVTXLVD�

$JUDGHoR� j PLQKD� TXHULGD� RULHQWDGRUD� 6DQGUD )HUUD]� GH� &DVWLOOR� 'RXUDGR� )UHLUH� D�

TXHP�GHYR�D�VHULHGDGH��D�FRPSHWrQFLD�H�R�FDULQKR�FRP�TXH PH�RULHQWRX��3URIHVVRUD�H�DPLJD�

HP� WRGRV� RV� PRPHQWRV� FRP� QRVVD� FRQYLYrQFLD� DSUHQGL�� GHQWUH� PXLWDV� RXWUDV� FRLVDV�� D�

H[SHULHQFLDU XPD�YLVmR�GLDOyJLFD�GR�DPRU��FRPR�XP�DWR�HVWpWLFR��SULQFtSLR�IXQGDPHQWDO�SDUD�R�

GHVHQYROYLPHQWR�GH�XPD�3HGDJRJLD�'LDOyJLFD�

¬�SURIHVVRUD�/~FLD�+HOHQD�3XOLQR��JRVWDULD�GH�GHL[DU�UHJLVWUDGD�PLQKD�HWHUQD�JUDWLGmR�

H�PHXV�FXPSULPHQWRV�GH�UHVSHLWR��SHOD�GLVSRQLELOLGDGH�GH�VHX�WHPSR��TXH�UHVXOWRX�HP�WURFDV�GH�

H[SHULrQFLDV� TXH� IRUDP� LPSUHVFLQGtYHLV� SDUD� R� HVWDEHOHFLPHQWR� GH� DSUR[LPDo}HV� HQWUH� D�

(GXFDomR�H�D�3VLFRORJLD�

¬ PLQKD�DVVLVWHQWH�GH�SHVTXLVD��.KDUROLQH�0LJXHO�GH�6RX]D��HVWXGDQWH�GH�JUDGXDomR�HP�

3HGDJRJLD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��TXH�PDUDYLOKRVDPHQWH�FRODERURX�FRP�DV� ILOPDJHQV��

SODQHMDPHQWR��H[HFXomR�H�UHIOH[mR�VREUH�DV�RILFLQDV�GHVHQYROYLGDV�

$ *DLD� 'LQL]�� GHVLJQHU� JUiILFD� TXH� SURQWDPHQWH� FRQVHJXLX� HQWHQGHU� H� WUDGX]LU� HP�

LPDJHQV�DV�PLQKDV�SDODYUDV�H�SRGH�HVWDPSDU� HP�IRUPD�GH�LOXVWUDo}HV� DV�PLQKDV�HPRo}HV��RX�

VHMD��D�PLQKD�KLVWyULD�

¬� PLQKD� DPLJD� <RNR� 1LWDKDUD�� TXH� SURQWDPHQWH� FRSDUWLFLSRX� GRV� PHXV� SULPHLURV�

SDVVRV�HQTXDQWR�HVWXGDQWH�GH�SyV�JUDGXDomR�
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$RV�PHXV�FROHJDV�GH�MRUQDGD�5D\DQH��'HQLVH��5DIDHO��)UDQFLHOO\�0XOOHU��/rQLD��%HDWUL]�

TXH�IRUDP�D�EDVH�H�R�DSRLR�SDUD�WURFDV�GH�HPRo}HV��GH�H[SHULrQFLDV��GH�FRQKHFLPHQWR��GH�DIHWR��

GH�DPRU�

¬V� 0HVWUHV� /XFLDQD� 'DQWDV� H� /DULVVH� 9DVFRQFHORV� SRU� WDPDQKD� JHQHURVLGDGH� H�

HQVLQDPHQWRV�QRV�PRPHQWRV�GR�SURFHVVR�HP�TXH�HX�PDLV�SUHFLVHL�

¬�PLQKD�DPLJD�H�GRXWRUDQGD�$QD�&ULVWLQD�/RSHV�5RPHLUR�� TXH� QRV����GR� VHJXQGR�

WHPSR� VH�IH]�SUHVHQWH�H�SHUPDQHFHX�SDUD�WRWDO�DSRLR�H�ILQDOL]DomR�GHVWD�MRUQDGD� FRP�WURFDV�

WmR�LQWHQVDV�TXH�PH�GHL[DUDP�H[WUHPDPHQWH�IRUWH�H�IHOL]�H�DFUHGLWDQGR�PDLV�XPD�YH]�QR�SRGHU�

GD DPL]DGH�

¬�PLQKD�ILOKD��/L]�0DULD�6DQWDPDOYLQD�)HUUDUL��TXH�FRP�DSHQDV���DQRV�Mi�HQWHQGLD�TXH�

D�PDPmH�SUHFLVDYD�WUDEDOKDU�QR�FRPSXWDGRU��H�PH�DMXGRX�SDUD�D�ILQDOL]DomR�GHVVH�SURFHVVR��

FRP�VXD�FRPSUHHQVmR�WmR�SURIXQGD�H�PDGXUD�

$R�PHX�PDULGR��'HQLV�)HUUDUL� TXH�IRL�PHX�EUDoR�GLUHLWR��HVTXHUGR��PLQKDV�SHUQDV�H�

PLQKD�YR]�QR�FRPDQGR�GD�FDVD��GD� IDPtOLD��TXH�PXLWDV�YH]HV� VDLX�GD�VXD�]RQD GH�FRQIRUWR�

SRUTXH�HVWDYD�FRP�VXD�PXOKHU�WUDQFDGD�QR�TXDUWR�SDUD�UHDOL]DU�JUDQGH�SDUWH�GD�HVFULWD�GHVWH�

WUDEDOKR�

(� SRU� ILP�� D� WRGRV� RV� SURIHVVRUHV�� FROHJDV� GD� 8QLYHUVLGDGH�� HVSDoRV� H� WHPSRV� TXH�

FRSDUWLFLSDP�GR�PHX�SURFHVVR�GHVHQYROYLPHQWDO�H�TXH�GH�DOJXPD�IRUPD�IRUDP�LPSUHVFLQGtYHLV�

SDUD�D�ILQDOL]DomR�GHVWD�SHVTXLVD��$ WRGRV�YRFrV��WRGR�R�PHX�UHVSHLWR�H�JUDWLGmR�
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5HVXPR

3DUD�D�LPSOHPHQWDomR�GD�(VFROD�HP�7HPSR�,QWHJUDO�QR�%UDVLO��SULRUL]DUDP�VH�HVFRODV�GD�UHGH�
S~EOLFD�FRP�tQGLFH�GH�QtYHO�VRFLRHFRQ{PLFR�EDL[R�RX�PXLWR�EDL[R��H�FRP�EDL[R�GHVHPSHQKR�
QR�,'(%��3UHWHQGHX�VH�D� UHGXomR�GR�DEDQGRQR��GD�UHSURYDomR��GD�GLVWRUomR� LGDGH�DQR��EHP�
FRPR� QD� PHOKRULD� GRV� UHVXOWDGRV� GH� DSUHQGL]DJHQV�� (QWUHWDQWR�� D� UHYLVmR� GD� OLWHUDWXUD�
GHPRQVWURX� GLYHUVDV� IDFHV� GD� (GXFDomR� ,QWHJUDO�� $OpP� GH GLIHUHQWHV� DERUGDJHQV�� IDOWD� GH�
FRQVHQVR�VREUH�VHX�VHQWLGR�H�VLJQLILFDGR��KHWHURJHQHLGDGH�GH DWLYLGDGHV� PXLWDV�VHP�DUWLFXODomR�
SHGDJyJLFD�H SRXFR�WUDQVIRUPDGRUDV��3RU�LVVR��EXVFD�VH�FRPSUHHQGHU�R�GHVHQYROYLPHQWR�GR�
VHOI HP�FRQWH[WRV�HGXFDWLYRV�TXH�SUHFLVDP GH�LQWHUYHQomR� (VWD�SHVTXLVD�WHP�FRPR�REMHWLYR�
JHUDO�FRPSUHHQGHU�RV�SURFHVVRV�GH�VLJQLILFDomR�GH�VL�D�SDUWLU�GH�XPD�H[SHULrQFLD�GLDOyJLFD�FRP�
XP�JUXSR�GH�PHQLQDV�GH����D����DQRV� SDUWLFLSDQWHV�GD�MRUQDGD�HVFRODU�DPSOLDGD GH�QRYH�KRUDV�
GLiULDV��(VWi�DOLFHUoDGD QRV�IXQGDPHQWRV�GD�3VLFRORJLD�&XOWXUDO�H�XWLOL]D�R�FRQVWUXWR GR VLVWHPD�
GH�VHOI GLDOyJLFR� )RL�GHVHQYROYLGD HP�XPD�HVFROD�S~EOLFD�GR�'LVWULWR�)HGHUDO�ORFDOL]DGD�HP�
XPD�UHJLmR�FRQVLGHUDGD�FDUHQWH�H�YXOQHUiYHO�H�FRP�DOWR�tQGLFH�GH�YLROrQFLD��$V�SDUWLFLSDQWHV�
WRPDUDP� SDUWH� QR� SURMHWR� GH� FRQVWUXomR� GH� DXWRELRJUDILDV� GHQRPLQDGR� ³0HQLQDV� HP�
TXDGULQKRV´��LPSOHPHQWDGR�SHOD�SHVTXLVDGRUD�QD�SUySULD�HVFROD��2�SURMHWR�H[SORURX�D�³+LVWyULD�
GDV� 0XOKHUHV´� FRPR� FDPSR� WHPiWLFR� SDUD� SURYRFDU� UHIOH[}HV� D� SDUWLU� GD� UHODomR� HQWUH� R�
FRQKHFLPHQWR�KLVWyULFR�jV�VXDV�WUDMHWyULDV�GH�YLGDV� )RUDP�UHDOL]DGDV�RILFLQDV�TXH�HQJOREDUDP�
OHLWXUD� FROHWLYD�� SURGXomR� LQGLYLGXDO� GH� KLVWyULDV� HP� TXDGULQKRV� DXWRELRJUiILFDV� H� URGDV� GH�
FRQYHUVD��$�DQiOLVH�FRQVLGHURX�RV�SRVLFLRQDPHQWRV�SHVVRDLV�DWUDYpV�GDV�FULDo}HV�LQGLYLGXDLV�H�
HQXQFLDGRV� HPHUJLGRV� QDV� URGDV� GH� FRQYHUVD� H R� OXJDU� GR� RXWUR� QD� FRQILJXUDomR GR�
SRVLFLRQDPHQWR� VXEMHWLYR� FRQVLGHUDQGR� R� VHOI HP� VXD� IRUPD� SROLI{QLFD H GLQkPLFD�� 2V�
UHVXOWDGRV�FRQVLGHUDP�D�SHFXOLDULGDGH�GDV�LQWHUDo}HV�VRFLDLV�QR�DPELHQWH�HVFRODU�H�VXD�UHODomR�
FRP�R�PXQGR�D�SDUWLU�GDV�URGDV�GH�FRQYHUVD��D�LPSRUWkQFLD�GDV�UHODo}HV�DIHWLYDV�QR�VHQWLGR�GH�
SURSRUFLRQDU�PHOKRU�TXDOLGDGH�QDV�LQWHUDo}HV�VRFLDLV�HP�FRQWH[WRV�HGXFDWLYRV�H�D�3HGDJRJLD�
'LDOyJLFD�LQGLFDQGR�R�SDSHO�GR�SURIHVVRU�FRPR�XP�PHGLDGRU�H�LQVWUXWRU�GR�GLVFXUVR��QR�VHQWLGR�
GH�FRORFDU�R�DOXQR�HP�FRQWDWR�FRP�YR]HV�KLVWRULFDPHQWH� UHOHYDQWHV��HVWLPXODGDV�D�SDUWLU�GH�
HQXQFLDGRV H�HQGHUHoDPHQWRV��YLVDQGR�j�FRFRQVWUXomR�GR�FRQKHFLPHQWR�

3DODYUDV�FKDYH��(GXFDomR�,QWHJUDO��3UiWLFDV GLDOyJLFDV�QD�HVFROD��'HVHQYROYLPHQWR�H�&XOWXUD��
6LJQLILFDomR�GH�VL�
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$EVWUDFW

:KHQ�WKH�)XOO�WLPH�6FKRRO�6\VWHP�VWDUWHG�LQ�%UD]LO��SULRULW\�ZDV�JLYHQ�WR�SXEOLF�VFKRROV�ZLWK�
ORZ�RU�YHU\�ORZ�VRFLRHFRQRPLF�VWDWXV��DQG�ZLWK�ORZ�SHUIRUPDQFH�LQ�RIILFLDO�UDQNLQJ��7KH�DLP�
ZDV�DW�UHGXFLQJ�GURSRXW��IDLOXUH��GLVWRUWLRQ�RI�DJH�JUDGH��DV�ZHOO�DV�LPSURYLQJ�OHDUQLQJ�UHVXOWV��
+RZHYHU��D�OLWHUDWXUH�UHYLHZ�GHPRQVWUDWHG�VRPH�SUREOHPDWLF�LVVXHV�DERXW�IXOO�WLPH�HGXFDWLRQ��
7KHUHIRUH��WKLV�FXUUHQW�UHVHDUFK�VHHNV�WR�XQGHUVWDQG�WKH�GHYHORSPHQW�RI�WKH�VHOI LQ�HGXFDWLRQDO�
FRQWH[WV� WKDW� QHHG� LQWHUYHQWLRQ�� ,WV� JHQHUDO� REMHFWLYH� LV� WR� XQGHUVWDQG� WKH� SURFHVVHV� RI� VHOI�
PHDQLQJ�PDNLQJ�ZLWKLQ�D�GLDORJLFDO�H[SHULHQFH�ZLWK�D�JURXS�RI�IRXU�JLUOV�IURP����WR����\HDUV�
HQUROOHG�LQ�WKH�H[WHQGHG�VFKRRO�GD\�RI�QLQH�KRXUV��,W�LV�EDVHG�RQ�WKH�IRXQGDWLRQV�RI�&XOWXUDO�
3V\FKRORJ\�DQG�XVHV�WKH�FRQVWUXFW�RI�WKH�GLDORJLFDO�VHOI�V\VWHP��3DUWLFLSDQWV�WRRN�SDUW�LQ�WKH�
³*LUOV�LQ�FRPLFV´�SURMHFW��DQ�DXWRELRJUDSK\�DWHOLHU��LPSOHPHQWHG�E\�WKH�UHVHDUFKHU�DW�WKH�VFKRRO��
7KH� 3URMHFW� H[SORUHG� WKH� WKHPH� ³:RPHQ
V�+LVWRU\´�� WKURXJK�ZKLFK� VKH� VRXJKW� WR� SURYRNH�
UHIOHFWLRQV� IURP� WKH� UHODWLRQVKLS� EHWZHHQ� KLVWRULFDO� NQRZOHGJH� DQG� WKHLU� OLIH� WUDMHFWRULHV��
:RUNVKRSV�LQYROYHG�WKUHH�PRPHQWV��FROOHFWLYH�UHDGLQJ�� LQGLYLGXDO�DXWRELRJUDSKLFDO�FRPLFV¶�
SURGXFWLRQ��DQG�FRQYHUVDWLRQ�FLUFOH��7KH�DQDO\VLV�FRQVLGHUHG�����WKH�VHOI�PHDQLQJ�PDNLQJ�EDVHG�
RQ�WKHLU�LQGLYLGXDOO\ FUHDWHG QDUUDWLYHV������XWWHUDQFHV�WKDW�HPHUJHG�LQ�WKH�FRQYHUVDWLRQ�FLUFOHV��
DQG�DOVR�����WKH�SODFH�RI�WKH�VRFLDO�RWKHU�LQ�WKH�GLDORJXH��FRQVLGHULQJ�WKH�VHOI LQ�LWV�SRO\SKRQLF�
DQG� G\QDPLF� IRUP�� 5HVXOWV� VXJJHVW� WKH� SHFXOLDULW\� RI� VRFLDO� LQWHUDFWLRQV� LQ� WKH� VFKRRO�
HQYLURQPHQW�DQG�LWV�UHODWLRQVKLS�ZLWK�WKH�ZRUOG�IURP�WKH�FRQYHUVDWLRQ�FLUFOHV��WKH�LPSRUWDQFH�
RI�DIIHFWLYH�UHODWLRQVKLSV�LQ�RUGHU�WR�SURYLGH�EHWWHU�TXDOLW\�LQ�VRFLDO�LQWHUDFWLRQV�LQ�HGXFDWLRQDO�
FRQWH[WV��DQG�GLDORJLF�DSSURDFK�LQGLFDWLQJ�WKH�UROH�RI�WKH�WHDFKHU�DV�D�PHGLDWRU�DQG�LQVWUXFWRU�
RI�GLVFRXUVH��LQ�RUGHU�WR�SXW�WKH�VWXGHQW�LQ�FRQWDFW�ZLWK�KLVWRULFDOO\�UHOHYDQW�YRLFHV��VWLPXODWHG�
IURP�XWWHUDQFHV�DQG�DGGUHVVHV��DLPLQJ�DW�WKH�FR�FRQVWUXFWLRQ�RI�NQRZLQJ�DERXW�WKHPVHOYHV�

.H\ZRUGV� )XOO�WLPH�HGXFDWLRQ��'LDORJLFDO�VFKRRO�SUDFWLFHV��&XOWXUH�DQG�'HYHORSPHQW��6HOI�
PHDQLQJ�PDNLQJ�
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/LVWD�GH�WDEHODV

7DEHOD���'LVWULEXLomR�GRV�DUWLJRV�HP�Q~PHURV�DEVROXWRV�SRU�SHULyGLFR�H�SRU�DQR�VREUH�D�
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7DEHOD���$QR�GD�SXEOLFDomR��DERUGDJHP�PHWRGROyJLFD��QDWXUH]D�GR�DUWLJR�H�PHWRGRORJLD�GH�
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,QWURGXomR

³$� YLGD� SVLFROyJLFD� KXPDQD�� HP� VXD� IRUPD� PHGLDGD� SRU� VLJQRV�� p� DIHWLYD� HP� VXD�

QDWXUH]D´ �9DOVLQHU��������S��������&RP�HVVD�DILUPDomR� 9DOVLQHU�OHYDQWD�D�TXHVWmR�GD�UHODomR�

HQWUH�RV�SURFHVVRV�SVtTXLFRV�H�D�DIHWLYLGDGH��1mR�p�D�SULPHLUD�YH]�TXH�D�DIHWLYLGDGH�VH�WRUQD�

FHQWUDO�HP�SHVTXLVDV�HGXFDFLRQDLV��'XUDQWH�WRGD�D�PLQKD�WUDMHWyULD�GH�YLGD��PDLV�SUHFLVDPHQWH�

FRQVLGHUDQGR� PHXV� ��� DQRV� FRPR� SURIHVVRUD� DOJXQV� TXHVWLRQDPHQWRV� VHPSUH� PH�

DFRPSDQKDUDP��FRPR�DV�HPRo}HV�HVWmR�UHODFLRQDGDV�FRP�R�QRVVR�GHVHQYROYLPHQWR"�&RPR�RV�

SURFHVVRV� PHQWDLV� H� FODUR�� DIHWLYRV�� HVWmR� UHODFLRQDGRV� FRP� D� DSUHQGL]DJHP"� &RPR� RV�

SURIHVVRUHV�H�RX�SURILVVLRQDLV�GD�HGXFDomR�SRGHP�LQYHVWLU�HP�PHOKRUHV�IRUPDV�GH�DTXLVLomR�

GH�FRQKHFLPHQWR�VREUH�VL�H�VREUH�R�PXQGR"

$�HVFROD� GH�DFRUGR�FRP�D�SHUVSHFWLYD GD�3VLFRORJLD &XOWXUDO� FRQILJXUD�VH�FRPR�XP�

HVSDoR�GH�HQFRQWUR�LQWHUVXEMHWLYR��XP�OyFXV RQGH�RFRUUHP�GLYHUVDV�WUDQVIRUPDo}HV��FRPR�R�

GHVHQYROYLPHQWR� GH� DWLWXGHV�� HPRo}HV�� SHQVDPHQWRV�� H� SRVLFLRQDPHQWRV�� DGYLQGRV� GRV�

SURFHVVRV� GH� VLJQLILFDomR� TXH� RFRUUHP GHQWUR� GR� FRQWH[WR� HVFRODU� �%UDQFR�� )UHLUH�� 	�

5RQFDQFLR�0RUHQR� �������1HVVH�VHQWLGR��D 3VLFRORJLD�&XOWXUDO�GD�(GXFDomR�SURS}H�XPD�LGHLD�

UHQRYDGD�GH�LQWHUYHQomR�HGXFDFLRQDO�QmR�PDLV�FRPR�XPD�FROFKD�GH�UHWDOKRV�GH�SUiWLFDV��PDV�

FRPR�XPD�REUD�GH�DUWH�RQGH�R�FRQKHFLPHQWR�WHyULFR��LQVWkQFLDV�PHWRGROyJLFDV�H�LQWHUYHQo}HV�

VLJQLILFDWLYDV� FXOWXUDOPHQWH� VLWXDGDV� HP� XP� FRQWH[WR� HGXFDFLRQDO� HVSHFtILFR� HVWmR�

LQGLVVROXYHOPHQWH� HQWUHODoDGDV� �0DUVLFR�� ������ 6HQGR� DVVLP� GHVWDFDPRV R� PRGHOR� GH�

(GXFDomR�,QWHJUDO�LPSOHPHQWDGD�QR�%UDVLO�FRPR�XP�LPSRUWDQWH�FURQRWRSR�GH�SRVVLELOLGDGHV��

GH�IRUPD�TXH�SRVVD�VHU�XP HVSDoR�GH�GHVHQYROYLPHQWR� SDUD�R�SURFHVVR�GH UHVVLJQLILFDomR�GH�

VL�HP�MRUQDGD�DPSOLDGD� &RPR�HVVH�FURQRWRSR ± GHILQLGR�SRU�0DWXVRY��������FRPR WHPSR��

HVSDoR�H�D[LRORJLD ± p�XP�OXJDU�RQGH�GLYHUVRV�VLJQLILFDGRV�VmR�FULDGRV�H�FRFRQVWUXtGRV��Ki�D�

SRVVLELOLGDGH�GH� UHIOH[mR�H� FRQVWDQWH� UHVVLJQLILFDomR�GH�YDORUHV�� SUiWLFDV�� QRUPDV�� FULDo}HV��

H[SHULrQFLDV�HPRFLRQDLV��GHQWUH�RXWURV��%UDQFR��������
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(VVDV�UHODo}HV�HQWUH�DV�H[SHULrQFLDV�H�RV�SURFHVVRV�GH�DWULEXLomR�GH�VHQWLGR�H�VLJQLILFDGR�

SURYRFDP�GLYHUVRV�SRVLFLRQDPHQWRV QR�VXMHLWR TXH�WUDQVFHQGHP D�YLVmR�LQGLYLGXDOLVWD�H�TXH�VH�

PDWHULDOL]DP�HP�XP VHOI TXH�GLDORJD�FRP�R�HX��FRP�R�PLP�H FRP R�PHX��)UHLUH��	 %UDQFR��

�������FRQWH[WXDOL]DGRV�QDV�LQWHUDo}HV�H�QDV�H[SHULrQFLDV�VRFLRDIHWLYDV�

'HVVD� IRUPD�� GHVWDFDPRV� D� LPSRUWkQFLD GD� FRPSUHHQVmR� GRV� SURFHVVRV� GH�

UHVVLJQLILFDomR�GH�VL�HP�FRQWH[WRV�HGXFDWLYRV�TXH�SRVVLELOLWDP�XPD�LQWHUYHQomR� 1HVVH�VHQWLGR�

D�3VLFRORJLD�&XOWXUDO�SRGH�DWXDU�QD�GLVFXVVmR�GH�FRPR�HVVHV�PRGHORV�DOWHUQDWLYRV�GH�HGXFDomR�

FRPR�D�(GXFDomR� ,QWHJUDO� SRGHP�VHU�FURQRWRSRV�GH�SRVVLELOLGDGHV�SDUD�RV�HVWXGRV�VREUH�R�

GHVHQYROYLPHQWR�KXPDQR�

(P� UHODomR� DR WHPD� ³UHVVLJQLILFDo}HV� GH� VL´� RV� HVWXGRV� GH� )UHLUH� ������� VREUH� DV�

FRQFHSo}HV�GDV�GLQkPLFDV�GH�VL� �&'6��PRWLYDUDP�PH D�SHQVDU�VREUH�D�GLPHQVmR�FXOWXUDO�H�

VRFLDO�GD�HPRomR��D�TXDO�VH SUHVVXS}H�IXQGDQWH�QRV�SURFHVVRV�GH�VLJQLILFDomR�H�PHGLDomR��6HX�

WUDEDOKR�HQIDWL]D�R�SDSHO�GDV�PHGLDo}HV�VHPLyWLFDV�QR�SURFHVVR�GH�WUDQVIRUPDomR�GDV�&'6�H�D�

LPSRUWkQFLD�GD�TXDOLGDGH�GDV�LQWHUDo}HV�VRFLDLV�QD�FRQVWUXomR�GDV�FRQFHSo}HV�GLQkPLFDV�GH�VL�

$�SHVTXLVD�GH�5RQFDQFLR�0RUHQR �������WDPEpP�IRL�GH�VXPD�LPSRUWkQFLD�SDUD�HVWH�

WUDEDOKR�� 6HXV� FRQFHLWRV� SURSRVWRV� SDUD� DQDOLVDU� R� VLVWHPD� GH� 6HOI GLDOyJLFR� HP�

GHVHQYROYLPHQWR�GH�&DPSRV�$IHWLYRV�6HPLyWLFRV��&$6���H�RV�3RVLFLRQDPHQWRV�'LQkPLFRV�GH�

6L��3'6��IRUDP�LPSUHVFLQGtYHLV�SDUD�D�FRPSUHHQVmR�GDV�VLJQLILFDo}HV�GH�VL�HP�FULDQoDV��$OpP�

GLVVR� VHXV�HVWXGRV� VREUH�FULDQoDV�HP�IDVH�GH� WUDQVLomR� WLYHUDP�VLJQLILFDWLYDV�FRQWULEXLo}HV�

QHVWD SHVTXLVD�TXH�DTXL DSUHVHQWDPRV�

1R�SULPHLUR�FDStWXOR�FRQVWUXtPRV�DV�EDVHV�WHyULFDV�GH�XPD�3VLFRORJLD�&XOWXUDO�TXH�HVWi�

DQFRUDGD� QD� QRomR� GH� FXOWXUD� FRPR� SDUWH� GD� RUJDQL]DomR� VLVWrPLFD� GDV� IXQo}HV� KXPDQDV�

SVLFROyJLFDV��9DOVLQHU���������$OpP�GH�HQIDWL]DU�R�SDSHO�FRQVWLWXWLYR�GD�FXOWXUD��GDV�LQWHUDo}HV�

VRFLDLV�H�GR�VXMHLWR�HP�GHVHQYROYLPHQWR��FRQVLGHUDPRV QHVVH�FDStWXOR�R�SDSHO�GDV� UHODo}HV�

DIHWLYDV�H�VHX�LPSDFWR�QRV�SRVLFLRQDPHQWRV�H[SHULHQFLDGRV�D�SDUWLU�GR�HVWXGR GR�SURFHVVR�GH�

UHVVLJQLILFDomR�GH�VL� HPEDVDGD�QR�FRQVWUXWR�GD�WHRULD�GR�VHOI GLDOyJLFR �+HUPDQV�������� $OpP�
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GLVVR��DSUHVHQWDPRV�D�WHRULD�GR�GLDORJLVPR�HPEDVDGD�HP�%DNWKLQ�������� TXH�HVWi�SDXWDGD�QD�

LQWHUDomR� UHFtSURFD��(P� VHJXLGD� RV�REMHWLYRV�GD�SHVTXLVD�� D� DERUGDJHP�PHWRGROyJLFD� H�RV�

UHVXOWDGRV�VHUmR�GLVFXWLGRV�H�DQDOLVDGRV�VRE�D�OX]�GH�XPD�HSLVWHPRORJLD�GLDOyJLFD�

1R� VHJXQGR� FDStWXOR� IL]HPRV� XPD� UHYLVmR� GH� OLWHUDWXUD� HP� SHULyGLFRV� QDFLRQDLV� H�

LQWHUQDFLRQDLV� DFHUFD� GDV� H[SHULrQFLDV� GHVHQYROYLGDV� QR� FRQWH[WR� GD� (GXFDomR� ,QWHJUDO�� $�

UHYLVmR�QRV�UHYHORX�TXH�Ki�GLIHUHQWHV�H�YDULDGDV�H[SHULrQFLDV�QD�DSOLFDomR�GR�3URJUDPD�1RYR�

0DLV�(GXFDomR��$�DQiOLVH�GRV� WUDEDOKRV�QRV�SHUPLWLX�FRQFOXLU�TXH�QmR�Ki�XP�FRQVHQVR�QR�

VHQWLGR� H� QR� VLJQLILFDGR� GH� (GXFDomR� ,QWHJUDO� H� WDOYH]� SRU� HVVH� PRWLYR�� R� SURJUDPD� VHMD�

GHVHQYROYLGR�GH�IRUPD�WmR�KHWHURJrQHD�H�SHFXOLDU�GH�1RUWH�D�6XO�GR�SDtV��$ DXVrQFLD�GH�SUiWLFDV�

SHGDJyJLFDV�FRQVWUXtGDV�QR�GLiORJR�DSRQWD�D�IDOWD�GH�SUHRFXSDomR�FRP�D�QDWXUH]D�GDV�UHODo}HV�

QR�FRQWH[WR�HVFRODU��FRQGLomR�FKDYH�SDUD�R�GHVHQYROYLPHQWR��$�SHVTXLVD�WDPEpP�GHPRQVWURX�

TXH�QmR�EDVWD GLODWDU�R�WHPSR�GH�SHUPDQrQFLD�QD�HVFROD��VHP�D�UHHODERUDomR�GRV�VLJQLILFDGRV�

GRV� HVSDoRV� H� GRV� VDEHUHV�� FRPR� WDPEpP� GR� SUySULR� WHPSR�� e� QHFHVViULR� FRQVWUXLU� XPD�

GLQkPLFD� GH� WUDEDOKR� TXH� RSRUWXQL]H� XPD� IRUPDomR� TXH� FRQVLGHUH� D� UHDOLGDGH� GH� VHXV�

VXMHLWRV�DWRUHV�QHVVH�SURFHVVR� 'HVVD�IRUPD� GHVWDFDPRV�D�LPSRUWkQFLD�GR�QRVVR�WUDEDOKR SDUD�

D�UHIOH[mR GR�SURFHVVR�GH�(GXFDomR�,QWHJUDO FRPR�XP�FURQRWRSR�LPSRUWDQWH�H�SRWHQFLDO�SDUD�

WUDEDOKDU�RV�SURFHVVRV�GH�UHVVLJQLILFDo}HV�GH�VL�QD�LQWHUDomR�FRP�RV�SDUHV�

$QWHV�GH�GDUPRV�SURVVHJXLPHQWR�DR�QRVVR�WUDEDOKR�JRVWDUtDPRV�GH�DSUHVHQWDU�XPD�QRWD�

LQWURGXWyULD�DQWHFHGHQWH j UHYLVmR�GH�OLWHUDWXUD�UHDOL]DGD� TXH�HVWi�QD�SUy[LPD�VHVVmR� 7UDWD�VH�

GH�WUD]HU�DWHQomR�DRV�HVWXGRV�IHPLQLVWDV�H�GH�JrQHUR�SDUD�DV�SHVTXLVDV�FLHQWtILFDV��2�UHFRUWH�GD�

SHVTXLVD� FRQFHQWUDGR�QDV�PHQLQDV� HVWi� DQFRUDGR�j�SHUVSHFWLYD� IHPLQLVWD�GH�GDU� j�PXOKHU� D�

RSRUWXQLGDGH�GH�QDUUDU�D�VXD�SUySULD�H[SHULrQFLD��,VVR�VLJQLILFD�GL]HU�TXH�QmR�HVWDUHPRV�GDQGR�

DWHQomR�D�XPD�~QLFD�YR]��PDV�TXH�HVWDPRV�FRQFHQWUDGDV HP�DEULU�RSRUWXQLGDGHV GH IDOD�SDUD�

DV�PXOKHUHV��HQTXDQWR�VXMHLWDV�GD�KLVWyULD�
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&DStWXOR�� ± &XOWXUD��'LDORJLVPR�H�(GXFDomR

1HVWH� SULPHLUR FDStWXOR� H[SODQDPRV DOJXQV� FRQFHLWRV� TXH� VmR� D� EDVH� GR� SHQVDU�

FRPSDUWLOKDGR SDUD� SURSRU� XP� PRGHOR� GH� SHGDJRJLD� EDVHDGD� QR� GLDORJLVPR�� 3DUD� LVVR��

DSRLDPR�QRV� HP WHyULFRV� TXH HVWXGDP� DV� LQWHUDo}HV� VRFLDLV� FRPR D FKDYH� SDUD� R�

GHVHQYROYLPHQWR� 2�WUDEDOKR�HVWi�FRQFHQWUDGR�QDV�TXHVW}HV�TXH�HQYROYHP�R�VLVWHPD�GH�VHOI GR�

VXMHLWR��FRQVLGHUDQGR�D�FRSDUWLFLSDomR�DWLYD��ELGLUHFLRQDO�H�VLVWrPLFD�GD�FXOWXUD�H�RV�VLVWHPDV�

DIHWLYRV�VHPLyWLFRV��$SUHVHQWDPRV�FRPR RV�SURFHVVRV�GH FRFRQVWUXomR�GD�DOWHULGDGH�DWXDP�QRV�

SURFHVVRV� GH� UHVVLJQLILFDomR� GH� VL� SDUD� R� GHVHQYROYLPHQWR� GH� XP VHOI TXH� VH� SRVLFLRQD��

LQFXOFDQGR��HP�VXDV�UHODo}HV��QRYDV UHVVLJQLILFDo}HV�GH�VL�H�GR�PXQGR�

3VLFRORJLD�FXOWXUDO

$�3VLFRORJLD�&XOWXUDO� FRQVLGHUD� D� FXOWXUD� FRPR� SDUWH� GD� RUJDQL]DomR� VLVWrPLFD� GDV�

IXQo}HV�KXPDQDV�SVLFROyJLFDV��,VVR�TXHU�GL]HU�TXH�D�FXOWXUD�DVVXPH�D�IRUPD�GD�FRQVWUXomR�H�

GR�XVR�GH�VLJQRV�SDUD�VLJQLILFDU�R�PXQGR��D�VL�H�DR�RXWUR� EHP�FRPR�D�DWXDomR�DWLYD�GR�VXMHLWR�

VREUH� HOD� (VVH� SURFHVVR� HQYROYH� DVSHFWRV� GDV� GLQkPLFDV LQWUDSHVVRDLV H� LQWHUSHVVRDLV�� QR�

VHQWLGR�GD UHODomR�FRP�R�RXWUR� 6HQGR�DVVLP��D�FXOWXUD p�FRPSUHHQGLGD�QD�UHODomR�GR�VXMHLWR�

FRP�R�PXQGR�VHQGR�FRFRQVWUXtGD��LQWHUQDOL]DGD�H[WHUQDOL]DGD�H�FRRUGHQDGD�GH�IRUPD�P~WXD�H�

SRGHQGR�VHU�DFHVVDGD�SRU�RXWURV�VXMHLWRV �9DOVLQHU���������1mR�p�YLVWD�FRPR�DOJR�XQLGLUHFLRQDO�

GHVDUWLFXODGR�GR�FRQWH[WR�RX�GHVRUJDQL]DGR�FRP�R�VXMHLWR��SRLV HVWi�QD�UHODomR�GR�LQGLYtGXR

FRP�R�PXQGR�H�VXD�FRFRQVWUXomR�H�VH�GHVHQYROYH DWUDYpV�GDV�UHODo}HV�VRFLDLV�

$� FXOWXUD� SRGH� VHU� FRRUGHQDGD� GH� IRUPD� P~WXD�� SRGHQGR� VHU� DFHVVDGD� SRU� RXWURV�

VXMHLWRV��$�QRomR�GH�FRFRQVWUXomR�FXOWXUDO�GHVFRQVWUyL�D�LGHLD�GD�WUDQVPLVVmR�FXOWXUDO� 5RPSH�

FRP�D�QRomR�GH�XPD�FXOWXUD�HVWiWLFD��FRQJHODGD�QR�WHPSR�H�QR�HVSDoR��1HVVD�yWLFD��D�FXOWXUD�p�

UHFRQVWUXtGD�FRQVWDQWHPHQWH�HP�QRYDV�IRUPDV��HQWUH�JHUDo}HV�H�SHVVRDV��DWUDYpV�GR�SURFHVVR�

GH�DWRV�FRPXQLFDWLYRV�ELGLUHFLRQDLV SUHVHQWHV QDV� LQWHUDo}HV� HP�FRQVHTXrQFLD�GDV� UHODo}HV�
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VRFLDLV�DIHWLYDV �9DOVLQHU�������� 'HVVD�IRUPD��D�FXOWXUD�p�HQWHQGLGD�FRPR�XP�VLVWHPD�DEHUWR�

TXH�FRQWD�FRP�D�DJHQFLDOLGDGH�KXPDQD�

1R�VLVWHPD�DEHUWR� FRH[LVWHP�DV�SURGXo}HV�FXOWXUDLV KXPDQDV��FRPR�TXDOTXHU�WLSR�GH�

SURGXomR�DUWtVWLFD��ILORVyILFD RX FLHQWtILFD�H�RV�SURFHVVRV�FXOWXUDLV��TXH�VmR�DV�SURGXo}HV GH�

VLJQLILFDGRV��FUHQoDV�H�YDORUHV��1HVVD�UHODomR�DSDUHFHP�GLYHUVRV�SURGXWRV�GD�PHQWH��RX�VHMD��

VtPERORV��JHVWRV��IHUUDPHQWDV�TXH�UHVVLJQLILFDP�R�VLVWHPD�VRFLRFXOWXUDO��³$�FXOWXUD�SRGH�VHU�

FRQVLGHUDGD�FRPR�D�PHGLDomR�VHPLyWLFD�GDV�UHODo}HV�KXPDQDV�SDUD�R�PHLR�DPELHQWH´��9DOVLQHU�

������ S�� ���� SRVVLELOLWDQGR� XP� DSUHQGL]DGR� FROHWLYR� PHGLDQWH� XP� SURFHVVR� GLDOpWLFR� GH�

HVWDELOLGDGH� H� WUDQVIRUPDomR� (OD� p� XPD� UHODomR� GH� SURFHVVR� HQWUH� R� VXMHLWR� H� R� REMHWR� GR�

GHVHQYROYLPHQWR�KXPDQR�H�HVWi�GHQWUR�GD�SHVVRD��H�QmR�R�FRQWUiULR�

$� FXOWXUD� WHP� VLGR� WDPEpP� WUDWDGD� FRPR� XP� RUJDQL]DGRU� LQHUHQWH�� VLVWrPLFR�� GRV�

VLVWHPDV� SVLFROyJLFRV� SHVVRDLV� LQGLYLGXDLV�� $TXL�� D� FXOWXUD� SHUWHQFH� j� SHVVRD��

)HUUDPHQWDV� FXOWXUDLV� VmR� WUD]LGDV� SDUD� RV� PXQGRV� SHVVRDLV� VXEMHWLYRV�� RQGH�

WUDQVIRUPDP� VXEMHWLYLGDGH� GH� IRUPD� VLQJXODU�� DLQGD� TXH� FXOWXUDOPHQWH� JXLDGDV�

�9DOVLQHU��������S������

$� FXOWXUD� FRPR� XP� RUJDQL]DGRU� VLVWrPLFR�� GHYH� VHU� HQWHQGLGD� FRPR� XP� XQLYHUVR�

VHPLyWLFR� IRUPDGR� SRU� GLYHUVRV� DJHQWHV� VHMDP� HVWDV� SHVVRDV H LQVWLWXLo}HV� VRFLDLV� TXH� VH�

UHJXODP XQV� DRV�RXWURV� H[SHULPHQWDQGR� VHXV�PXQGRV� VRFLDLV��(VVHV�GLIHUHQWHV� DJHQWHV� VmR�

RULHQWDGRV� SRU� REMHWLYRV SUySULRV QD� FRQVWDQWH� RUJDQL]DomR H� UHRUJDQL]DomR� GR� VHX�PXQGR�

SHVVRDO� 'HVVD� PDQHLUD� SRGHPRV� FRPSUHHQGHU� R� SURFHVVR� SHVVRDO� GH� FULDomR� GH� VLJQRV�

HQWHQGHQGR� VXD� UHODomR� FRP R SURFHVVR� VyFLR�KLVWyULFR�� VRE� D� RULHQWDomR� GH� RXWURV� VHUHV�

KXPDQRV� TXH� HVWmR� FROHWLYDPHQWH� JXLDGRV SHODV� PDLV� GLVWLQWDV� LQVWLWXLo}HV� VRFLDLV�� D� WRGR�

PRPHQWR� IDEULFDQGR�VHQWLGRV�

$� VHPLRVH� p� D� FLrQFLD�GRV� VLJQRV� H� VHXV�XVRV� �9DOVLQVHU�� ������S� ���� 2�FDPSR�GD�

VHPLRVH� RQGH� RV� SURFHVVRV� GRV� VLJQRV� RSHUDP� HP� FRQWH[WR� p� FKDPDGR� GH� VHPLRVIHUD� $�

VHPLRVIHUD�p�QHFHVViULD SDUD�D�H[LVWrQFLD�H�IXQFLRQDPHQWR�GRV�VLJQRV��R�TXH�LQFOXL�DV�IRUPDV�
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GH� QRV FRPXQLFDUPRV�� FRQVLGHUDQGR� RV VLQDLV� VRFLDOPHQWH� UHOHYDQWHV�� (VWi� SURIXQGDPHQWH

PDUFDGD SRU�VWDWXV VRFLDO�H�SHODV�UHODo}HV�VRFLDLV� 3RVVXL�QDWXUH]D�KHWHURJrQHD�GR�FRQWH[WR�

KROtVWLFR�GD�YLGD�KXPDQD�HQYROYHQGR�FyGLJRV� VHPLyWLFRV� HP�JHUDO� H� iUHDV� OLPtWURIHV� HQWUH�

HVVHV� FyGLJRV�� RQGH� D� YDULHGDGH� GH� IRUPDV� GH� WUDQVLomR� HVWi� FRQVWDQWHPHQWH� HPHUJLQGR� $�

VHPLRVIHUD��DOpP�GH�KHWHURJrQHD��WHP�VXD�HVWUXWXUD�RUJDQL]DGD�SRU�IURQWHLUDV� TXH�YmR�GHVGH�

HVWUXWXUDV�FODUDPHQWH�GHILQLGDV�D�HVSDoRV�OLPLQDUHV�HQWUH�SDUWHV�FODUDPHQWH�GHILQLGDV� H�SRGHP�

VHU�GLVFUHWDV�RX�LPSOLFDP HP WUDQVLo}HV�IOXLGDV�GH�XP�GRPtQLR�GD�RUJDQL]DomR�VHPLyWLFD�SDUD�

R� RXWUR�� (VVDV� GLYLV}HV� GH� HVWUXWXUDomR� GDV� ]RQDV� GH� IURQWHLUDV� H� RXWURV� GLVSRVLWLYRV� GH�

VHSDUDomR� WDPEpP�XQLILFDP�DV�SDUWHV�VHSDUDGDV��e�QD�VHPLRVIHUD�TXH�DFRQWHFH�R UHVXOWDGR�GR�

HVIRUoR�KXPDQR�GH�FRQVWUXomR�GR�VLJQLILFDGR� ,VWR�SRVWR��DV�Do}HV�KXPDQDV�FULDP�DEHUWXUDV�

GHQWUR� GDV� IURQWHLUDV� GD� VHPLRVIHUD�� SRLV� HOD� p� D� H[SHULrQFLD� GH� WRGRV� RV� LQGLYtGXRV� YLYRV��

DJLQGR�HP�FDGD�XP�H�FRP�FDGD�XP� GH�PDQHLUD�~QLFD��3RGH�VH�GL]HU�TXH�D�VHPLRVIHUD�p�XP�

JUDQGH� FDPSR� LPDJLQiULR� H� VLPEyOLFR� TXH� RSHUD� FRP� VLJQRV�� WDQWR� RV� VLJQRV� FRQKHFLGRV��

TXDQWR�RV VLJQRV�SRXFR�FRQKHFLGRV��RX�DWp�GHVFRQKHFLGRV��9DOVLQHU��������

(VVDV�iUHDV�GH�WUDQVLomR�SRGHP�VHU�FKDPDGDV�GH�XQLGDGHV�HVWUXWXUDLV�LQWHUPHGLiULDV�GD�

VHPLRVIHUD� TXH�DOLPHQWDP�VHX�GHVHPSHQKR�FULDQGR�WHQV}HV�HQWUH�DV�SDUWHV�EHP�GLIHUHQFLDGDV��

JHUDQGR�R�GHVHQYROYLPHQWR��$ PDLRULD�GRV�IHQ{PHQRV�SVLFROyJLFRV�UHOHYDQWHV�VmR�OLPtWURIHV�H�

RFRUUHP� QDV� IURQWHLUDV� HQWUH� D� SHVVRD� TXH� DJH� H� R�PXQGR��&RP� EDVH� QRV� VLJQLILFDGRV� GDV�

UHODo}HV�LQWHUSHVVRDLV��GLIHUHQWHV�HVWLORV�GH�FRPXQLFDomR�GHFRUUHP��H�FRP�LVVR��GLIHUHQWHV�WLSRV�

GH�VLJQLILFDGRV�VmR�FRQVWUXtGRV�H�UHFRQVWUXtGRV �9DOVLQHU��������

³6LJQRV�VmR� IDEULFDGRV�SRU�PHQWHV� H�PHQWHV�RSHUDP�SRU�PHLR�GH�VLJQRV´� �9DOVLQHU��

������S�������2V�VLJQRV�VmR�LQVWUXPHQWRV�FULDGRV�QD�PHQWH�KXPDQD�SDUD�RFXSDU�R�OXJDU�GH�DOJR��

2X�VHMD��VmR�FRQVWUXo}HV�FXOWXUDLV�TXH�DWXDP�QRV�SURFHVVRV�GH�VLJQLILFDomR�GRV�VHUHV�KXPDQRV�

2SHUDP�SRU�PHLR�GDV�UHODo}HV�TXH�R�LQGLYtGXR GHVHQYROYH FRP�R�PXQGR�DWUDYpV�GH�SURFHVVRV

LQWUD H� LQWHUSVLFROyJLFRV� 3RVVXL� DOWD� FDSDFLGDGH� GH� WUDQVIRUPDomR�� 2V� VLJQRV� VmR�

GLQDPLFDPHQWH� WUDQVIRUPDGRUHV� H� WUDQVIRUPiYHLV�� $OpP� GLVVR�� R� IOX[R� WHPSRUDO� JDUDQWH� D�
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QRYLGDGH� QD� DWLYLGDGH� GRV� SURFHVVRV� VHPLyWLFRV�� SRLV� GLIHUHQWHV� H[SHULrQFLDV� GR� SDVVDGR�

SRGHP�UHIHUHQFLDU�R�PRGR�SHOD�TXDO�D�SHVVRD�FRQVWUyL�VHQWLGR�QR�SUHVHQWH�

1R�SURFHVVR�GH�SURGXomR�H�WUDQVIRUPDomR�GH�XP�VLJQR� GHYHPRV�OHYDU�HP�FRQVLGHUDomR�

D�PDQHLUD�FRPR�RV�VtPERORV�VmR�IRUPDGRV�QD�YLGD�GR LQGLYtGXR��VXD�LQIOXrQFLD�FRQWH[WXDO� TXH�

DVVXPH� R� OXJDU� TXH� FRQGX]� H� GRPLQD� DV� GHPDLV�� 'HVVD� IRUPD� HQWHQGHPRV� TXH� RV� VLJQRV�

HPHUJHP�GD�QHFHVVLGDGH GH�VXSHUDU�GHPDQGDV�GH�XP�GHWHUPLQDGR�SURFHVVR��9DOVLQHU��������

S������H�SRGHP�FKHJDU�SDUD�PXGDU�R�VLVWHPD��GD�PHVPD�IRUPD�TXH�SRGHP�FRQGX]LU�DR�VHX�

GHVDSDUHFLPHQWR�

$V HVWUXWXUDV� GRV� VLJQRV� HVWmR� GLYLGLGDV� HP� VLJQRV� GR� WLSR� Qy�� FDPSR�� UHJXODUHV H�

LUUHJXODUHV��2V�VLJQRV�GH�WLSR�Qy VmR�FRQVLGHUDGRV�XP�FDPSR�PtQLPR H�RV�VLJQRV�GR�WLSR�FDPSR

VmR� FRQVLGHUDGRV� XP�Qy�Pi[LPR�� ³$� H[SHULrQFLD� SHVVRDO�� LQWUD�� H� LQWHUSVLFROyJLFD�� ERUURVD�

VHPSUH�IOXWXDQWH�SRGH�VHU�FRGLILFDGD�VREUH�FDWHJRULD�GH�WLSR�FDPSR´ �9DOVLQHU��������S������

$VVLP�VHQGR� YDPRV�FRQVLGHUDU�D�FRPSOH[LGDGH�GDV�H[SHULrQFLDV�FRP�D�QRomR GH�VLJQR�FDPSR��

'R�SRQWR�GH�YLVWD�GH�XPD�SHVVRD�TXH�YLYH�D�H[SHULrQFLD��D�VREUHGHWHUPLQDomR�GR�VLJQLILFDGR�

DVVXPH� D IRUPD� GH� PDUFDGRU� VHPLyWLFR� GR� HYHQWR� HP� GLIHUHQWHV QtYHLV� GH� VLPEROL]DomR��

SHUPLWLQGR�DRV�VLJQRV��XPD�FDSDFLGDGH�P~OWLSOD�GH�VHQWLGRV�

$�DPELJXLGDGH p�LQHUHQWH�DR�VLJQR��SRU�VXD�PXOWLSOLFLGDGH�GH�FRQVWUXo}HV�SHVVRDLV��GH�

SHVVRDV�QR�FROHWLYR��$VVLP��DR�FULDU�DPELJXLGDGHV�QD�DSUHVHQWDomR�GRV�VLJQRV�SRU�PHLR�GRV�

PDLV� YDULDGRV� QtYHLV� GH� DEVWUDo}HV�� RV� VHUHV� KXPDQRV� FULDP� XPD� DPSOD� DSOLFDELOLGDGH� GH�

IHUUDPHQWDV� FXOWXUDLV� TXH� HOHV� SUySULRV� JHUDP��$ILQDO�� RV�³VLJQRV� HPHUJHP�GR�SURFHVVR� GH�

VXSHUDU�DV�GHPDQGDV�GH�XP�SURFHVVR´ �9DOVLQHU� ������S������ $OpP�GD�DPELJXLGDGH TXH�RV�

VLJQRV� FRQIHUHP�� HOHV� SRVVXHP D OLEHUGDGH GH� HVWDELOLGDGH� RX� IOH[LELOLGDGH�� $R� GHILQLU� DV�

IURQWHLUDV��QHFHVVDULDPHQWH HVWDPRV�GHILQLQGR RV�GRPtQLRV�GH�SRVVLELOLGDGHV� 'HVVH�PRGR� RV�

VLJQRV� FRQVHJXHP� FULDU� XPD� GLVWLQomR� VREUH� DV� SRVVLELOLGDGHV� H� VREUH� DV� LPSRVVLELOLGDGHV

LPHGLDWDV�H�DV�SRVVLELOLGDGHV�SRWHQFLDLV�GH�QRV�VHQWLUPRV EHP�H�SHQVDU�QR�QRVVR�IXWXUR�
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2V�VLJQRV� VmR�PHGLDGRUHV� VHPLyWLFRV�QD� UHODomR�GR� LQGLYtGXR�FRP�R�PXQGR��3DUD�R�

SURFHVVR�GR�GHVHQYROYLPHQWR�KXPDQR��RV�VLJQRV�PHGLDGRUHV�SHUPLWHP�TXH�R�LQGLYtGXR�UHJXOH�

VXDV�IXQo}HV�SVLFROyJLFDV�DWUDYpV�GH�SURFHVVRV�LQWUD�H�LQWHUSVLFROyJLFRV��$ PHGLDomR�VHPLyWLFD�

DJH��SRUWDQWR� FRPR�XP�SULQFtSLR�UHJXODGRU�GD�FRQGXWD�DR�TXDO�HVWmR�VXERUGLQDGRV RV�VLJQRV�H�

RV�LQVWUXPHQWRV��9\JRWVN\���������(VVD�PHGLDomR�SRGH�VHU�HQWHQGLGD�FRPR XP PRYLPHQWR�GH�

VtQWHVH� SHVVRDO� H� VH� UHODFLRQD� FRP� RV� PHFDQLVPRV� H� SURFHVVRV� GH� UHJXODomR� KXPDQD� TXH�

HQYROYH�IHUUDPHQWDV H DUWHIDWRV�GH�PHGLDomR�RX�UHFXUVRV�VLJQLILFDWLYRV�TXH�PHGLDP�D�UHODomR�

HQWUH�DV�SHVVRDV��)UHLUH���������(OD�SRVVXL�QDWXUH]D�VRFLDO�H�SHUPLWH�UHJXODU DV DWLYLGDGHV�GH�VL�

PHVPR�H�GRV�RXWURV��1D�3VLFRORJLD�&XOWXUDO� p�D�UHODomR�GH�XPD�IHUUDPHQWD�FXOWXUDO�FRP�XP�

VLJQR�H�D�XWLOL]DomR�GHVVH�VLJQR�SDUD D UHJXODomR�GDV�IXQo}HV�SVLFROyJLFDV�KXPDQDV�QR�SODQR�

VRFLDO�H�LQGLYLGXDO��9DOVLQHU������� -i�R VLJQR�SURPRWRU��DSUHVHQWD XPD�IXQomR�SURVSHFWLYD��RX�

PHOKRU��RULHQWD�D�DPSOLWXGH�GH�YDULDELOLGDGH�QD�FRQVWUXomR�GH�VLJQLILFDGRV�SRVVtYHLV�QR�IXWXUR��

(P�RXWUDV�SDODYUDV��FDGD�VLJQLILFDGR�p�XP�GLVSRVLWLYR�GH�PHGLDomR�VHPLyWLFD�TXH�VH HVWHQGH�

GR�SDVVDGR�HP�GLUHomR�D�XP�SRVVtYHO� IXWXUR� DQWHFLSDGR��DLQGD�TXH�GHVFRQKHFLGR��³4XDQGR�

QHFHVViULR�D�SHVVRD�HVWi�FULDQGR�VLJQLILFDGR�DGLDQWH�GR�VHX�WHPSR��RULHQWDQGR�VH�HP�GLUHomR�D�

XPD�RX�RXWUD�YHUWHQWH�GD�H[SHULHQFLD�DQWHFLSDGD´��9DOVLQHU��������S������

$ FXOWXUD�SRGH�UHSUHVHQWDU�D�PHGLDomR�VHPLyWLFD�TXH�p�SDUWH�FRQVWLWXLQWH�GDV�IXQo}HV�

SVLFROyJLFDV�RUJDQL]DGDV��9DOVLQHU���������7UD]�UHOHYkQFLD�SDUD�R HQYROYLPHQWR�GR�VXMHLWR�FRP�

R�PXQGR�GHFRUUHQWH GD�PHGLDomR�GDV� IXQo}HV� LQWUDSHVVRDLV�FRP�D�H[SHULrQFLD� $�PHGLDomR�

VHPLyWLFD� p� LPSRUWDQWH� SRUTXH� WRGRV� RV� VLJQRV� VmR� SRWHQFLDOPHQWH� WUDQVIRUPDGRUHV� H�

WUDQVIRUPiYHLV��2� VXMHLWR�SRGH� WUDQVIRUPDU�XP�VLJQR�H� FRQVHTXHQWHPHQWH��SHQVDU�GH�RXWUD�

PDQHLUD� 2V�VLJQRV�WLSR�FDPSR��PHGLDGRUHV��UHJXODGRUHV RX�SURVSHFWRUHV VmR�LPSUHVFLQGtYHLV�

QD�FRFRQVWUXomR�GRV�VLJQLILFDGRV��(VVHV�SURFHVVRV�VH�GHVHQYROYHP�QD�UHODomR�GR�VXMHLWR�FRP�D�

H[SHULrQFLD�DWUDYpV�GRV�SURFHVVRV�FRPXQLFDWLYRV��2UD�VH�Gi�SHOD�SDODYUD��FDUUHJDGD�GH�WRGR�R�

VHX�VHQWLGR��RX�SRU�PHWDFRPXQLFDomR�
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$V� SDUWLOKDV� GH� VLJQLILFDGRV� TXH� RV� LQGLYtGXRV� UHDOL]DP� QDV� LQWHUDo}HV� VRFLDLV� VmR�

GHVHQYROYLGDV�DWUDYpV�GRV�SURFHVVRV�GH�LQWHUQDOL]DomR�H�H[WHUQDOL]DomR�FXOWXUDO��,VVR VLJQLILFD�

GL]HU TXH� DV� SHVVRDV UHFHEHP� DV� PHQVDJHQV� DWUDYpV� GRV� SURFHVVRV� FRPXQLFDWLYRV�� (VVDV�

PHQVDJHQV� FRPXQLFDGDV� D� HODV� SRU� PHLR� GH� VLJQRV� VmR� UHFRPSRVWDV� HP� QRYRV� SDGU}HV�

LQWUDSVtTXLFRV� H� VmR�H[WHUQDOL]DGDV�TXDQGR�R� LQGLYtGXR� OHYD�HVVHV�SDGU}HV�SDUD� D�HVIHUD�GD�

DFHVVLELOLGDGH� SRU� RXWURV� �9DOVLQHU�� ������� (P�XPD� VLWXDomR� LQWHUDWLYD� HVVHV� SURFHVVRV� GH�

LQWHUQDOL]DomR� HVWmR� GLUHWDPHQWH� UHODFLRQDGRV� j H[SHULrQFLD� DIHWLYD�� 2V� VLJQLILFDGRV�

LQWHUQDOL]DGRV�SRGHP�UHVXOWDU�VHPHOKDQWHV�RX�FRQWUiULRV�j�PHQVDJHP�RULJLQDO��%UDQFR��)UHLUH��

	 5RQFDQFLR�0RUHQR�� ������� $ GLPHQVmR� FUXFLDO� GRV� SURFHVVRV� GH� LQWHUQDOL]DomR� HVWi� QD�

TXDOLGDGH�DIHWLYD GDV� UHODo}HV��$�DIHWLYLGDGH�p� IXQGDPHQWDO�SDUD� VLQJXODUL]DU� H�SULRUL]DU�RV�

VLJQLILFDGRV�FXOWXUDLV�TXH�LQWHUQDOL]DPRV� VRE�RV�TXDLV�DWULEXtPRV�VLJQLILFDGRV�QR�QRVVR�PXQGR�

LQWUDSVtTXLFR��9DOVLQHU��������

&DPSRV $IHWLYRV�6HPLyWLFRV

1D 3VLFRORJLD�&XOWXUDO� D�³TXHVWmR�GR�DIHWR�p�SULPiULD�H�SUHFXUVRUD�GD�FRQVWUXomR�GH�

VLJQLILFDGRV� HP� UHODomR� D� VHQWLPHQWRV� H� HPRo}HV´� �9DOVLQHU�� ������ S�� ������2V� IHQ{PHQRV�

DIHWLYRV� VmR� GLQDPLFDPHQWH� FRPSOH[RV� H� FRVWXPDP� QmR� DWHQGHU� HP� WHUPRV� GH� OLQJXDJHP�

FRPXP� DRV� VHXV� VLJQLILFDGRV�� (VVHV� SURFHVVRV� VH� LQFOXHP� QR� WLSR� GH� FRPSOH[LGDGH� TXH�

XOWUDSDVVD�RV HVIRUoRV�GH�GHVFULomR� 'D�PHVPD�IRUPD� RV�GLVSRVLWLYRV�FXOWXUDLV�GH�PHGLDomR�

RV�VLJQLILFDGRV� VmR�WmR�FRPSOH[RV�TXDQWR�

(VVHV� SURFHVVRV� VH� LQFOXHP� QR� WLSR� GH� FRPSOH[LGDGH� TXH� XOWUDSDVVD� RV� HVIRUoRV� GH�

GHVFULomR��GD�PHVPD�IRUPD�TXH��H�WmR�FRPSOH[RV�TXDQWR��RV�GLVSRVLWLYRV�FXOWXUDLV�GH�PHGLDomR��

RV� VLJQLILFDGRV�� $R� HPHUJLU� QD� H[SHULrQFLD� R� KRPHP� VH� LQILOWUD� HP� FDPSRV� GH� DIHWR�

DXWRJHUDGR� H� HVVHV� FDPSRV� FUHVFHP� WRUQDP�VH� DPSORV� H� SRGHP� DEUDQJHU� FDPSRV�

KLSHUJHQHUDOL]DGRV� (VVHV�FDPSRV�KLSHUJHQHUDOL]DGRV�VmR�FDSD]HV�GH�RULHQWDU�RV�VHQWLPHQWRV��

SHQVDPHQWRV�H�Do}HV�GR�VXMHLWR��SRU�LVVR�VmR�WmR�LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�
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9DOVLQHU������� SURS}H�XP�0RGHOR�6LVWrPLFR�GH�5HJXODomR�6HPLyWLFD�SDUD�FDUDFWHUL]DU�

TXH�R�SURFHVVR�GH�FRQVWUXomR�GH�VLJQLILFDGRV�QmR�p�OLQHDU�H�WDPSRXFR�HVWiWLFR��2�IXQGDPHQWR�

VLVWrPLFR�GHVPLVWLILFD TXH R�SURFHVVR�GH�VLJQLILFDomR�VHMD XPD�LQVWkQFLD�PHUDPHQWH�FRJQLWLYD��

RX� TXH� D� LQVWkQFLD� FRJQLWLYD� VHMD� LQGHSHQGHQWH� GRV� SURFHVVRV� DIHWLYRV� H� VRFLDLV�� 'H� IDWR��

GHIHQGH�VH�TXH�RV�IHQ{PHQRV�GD�DIHWLYLGDGH�KXPDQD�UHJXODP�H�VmR�UHJXODGRV�SRU�PHGLDGRUHV�

VHPLyWLFRV��2V SURFHVVRV�GH�JHQHUDOL]DomR H�KLSHUJHQHUDOL]DomR��SRU�H[HPSOR��SDUWLFLSDP�QD

UHJXODomR�DIHWLYD�GR�IOX[R�GD�H[SHULrQFLD� 2�0RGHOR�6LVWrPLFR�GH�5HJXODomR�6HPLyWLFD�HVWi�

RUJDQL]DGR�HP�GLIHUHQWHV�QtYHLV� HQWUHWDQWR��DSHVDU�GD�RUJDQL]DomR�KLHUiUTXLFD� p�LPSRUWDQWH�

GHVWDFDU�TXH�WRGRV�RV�QtYHLV�HVWmR�RSHUDQGR�DR�PHVPR�WHPSR�

)LJXUD�� � 0RGHOR�6LVWrPLFR�GH�5HJXODomR�6HPLyWLFD��9DOVLQHU��������S�������
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2�QtYHO���p�XPD�DQWHFLSDomR� XP�HVWDGR�GH�HVSHUDU�DOJR�TXH�HVWi�SUHVWHV�D�DFRQWHFHU��2�

QtYHO���DLQGD�QmR�UHTXHU�QHQKXPD�PHGLDomR�VHPLyWLFD��SRU�H[HPSOR��SRU�PHLR�GR�XVR�GH�XPD�

OLQJXDJHP�FRGLILFDGD� e�FKDPDGR�GH�QtYHO SUp�YHUEDO� H�HVVD�JHQHUDOL]DomR�SUp�YHUEDO�SHUPLWH�

TXH�R�VXMHLWR�WHQKD H[SHULrQFLDV�SUpYLDV�SDUD�R�XVR�SRVWHULRU� PDV�DLQGD�QmR�FRGLILFD�RV�VLJQRV��

2V�SURFHVVRV�PHGLDGRV�VHPLRWLFDPHQWH�FRPHoDP�D DFRQWHFHU�QR�PRYLPHQWR�GR�QtYHO�� SDUD�R�

QtYHO��� SRUTXH�R�FDPSR�DIHWLYR�SULPiULR�GD�SHVVRD�Mi�p�RULHQWDGR�SRU�VXD�H[SHULrQFLD��1R�QtYHO�

�� DV�SHVVRDV�H[SHULPHQWDP�DV�HPRo}HV��³HX�HVWRX�IHOL]´� ³HX�HVWRX�WULVWH´��³HX�HVWRX�FKDWHDGR´��

(VVHV�SURFHVVRV�GR�QtYHO���SRGHP�VHU�DLQGD�PDLV�JHQHUDOL]DGRV�H�DLQGD�FRQGX]LU�D�RXWUR QtYHO�

PDLV�DOWR�GH�DEVWUDomR� 2 QtYHO���SRGH�VHU�FDUDFWHUL]DGR�TXDQGR�XPD�SHVVRD�XVD�FDWHJRULDV�GD

HPRomR�SDUD�R�VHX�SUySULR�DXWRGLiORJR�H�FKHJD�D�XPD�DXWRUUHIOH[mR�JHQHUDOL]DGD��PHVPR�TXH�

PDO� GHILQLGD� 2� TXDUWR� QtYHO� p� R� QtYHO�PDLV� DOWR� GD� JHQHUDOL]DomR�� (VVH� TXDGUR� DFDUUHWD� D�

HPHUJrQFLD�GH�FDPSRV�DIHWLYRV�VHPLyWLFRV�TXH�WRUQDP�D�SVLTXH�KXPDQD�QD�VXD�WRWDOLGDGH� 6mR�

VLJQRV� KLSHUJHQHUDOL]DGRV�� ,VVR� DFRQWHFH� FRPR� UHVXOWDGR� GH� DEVWUDomR� 2V� FDPSRV� DIHWLYRV�

SRGHP� DSDUHFHU� FRPR� VLJQLILFDGR� GH� FDPSRV JHQHUDOL]DGRV�� RV TXH� GHL[DUDP� R� FRQWH[WR�

RULJLQDO�H�HPHUJLUDP�HP�HQVDLR�GH�QRYDV�H[SHULrQFLDV��8P�IOX[R�GH�VHQWLPHQWR�JHQHUDOL]DGR�

DVVXPH� D� GLPHQVmR� GR�PXQGR� LQWUDSVLFROyJLFR� GD� SHVVRD� H� FRPHoD� D� FRQWURODU� VXDV� Do}HV�

FRQFUHWDV�H�HQIUDTXHFHU�TXDOTXHU�HVIRUoR�FRQWUiULR�GDV�VXDV�HPRo}HV�

2V�FDPSRV�DIHWLYR�VHPLyWLFRV�VmR�FRQVWLWXtGRV�RX�JHUDGRV�SRU WHQVmR�LQWHUQD�H�PDQWrP�

D� GLQkPLFD� GR� VLVWHPD� GH� VHOI TXH� HVWi� VHPSUH� HP� GHVHQYROYLPHQWR� �%UDQFR�� )UHLUH�� 	�

5RQFDQFLR�0RUHQR��������5RQFDQFLR�0RUHQR������� 9DOVLQHU���������$V�FDWHJRULDV�H�QtYHLV�

GR�PRGHOR�IRUDP�SURSRVWRV�SDUD�FRPSUHHQGHU�D�HPHUJrQFLD�H�FRQVWLWXLomR�GH�YDORUHV�DR�ORQJR�

GD�RQWRJrQHVH��GH�IRUPD�D�FRQVWLWXLU�XP�VLVWHPD�UHJXODGRU�IXQFLRQDO�H�SRWHQWH�VREUH�DV�Do}HV�

GR�VXMHLWR��2 VLVWHPD�GH�YDORUHV�p�IRUPDGR�SRU�XP�FRQMXQWR�GH�FUHQoDV�FXOWXUDLV�GH�IRUWH�YDORU�

DIHWLYR TXDQGR� LQWHUQDOL]DGRV� SHOR� VXMHLWR�� $V� FUHQoDV� H� RV YDORUHV� VH� WRUQDP�� HQWmR��

GLVSRVLWLYRV�FXOWXUDLV�GH�PHGLDomR�HQWUH�R�VXMHLWR�H�D�FXOWXUD��3RU�XP�ODGR��R�VHQWLGR�GH�VHOI

H[SHULPHQWDGR�QDV�H[SHULrQFLDV�VRFLRFXOWXUDLV�VmR��SRUWDQWR��D�EDVH�VRE�D�TXDO�VH�FRQVWLWXHP�
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RV�UHJXODGRUHV�DIHWLYR�VHPLyWLFRV�HP�XP�PRYLPHQWR�DVFHQGHQWH�HQWUH�RV�QtYHLV�SURSRVWRV�SHOR�

PRGHOR��3RU�RXWUR��HVVHV�UHJXODGRUHV�VH�FRQVWLWXHP HP FDPSRV�TXH�GLULJHP R�SRVLFLRQDPHQWR�

GR�VXMHLWR�QD�H[SHULrQFLD�SRU�PHLR�GH�DIHWRV�H�VLJQRV�UHODFLRQDGRV�D�YDORUHV�H�FUHQoDV��'HVVD�

IRUPD�RV�FDPSRV�VHPLyWLFR�DIHWLYRV�GmR�FRQVLVWrQFLD DRV�SURFHVVRV�GH�PDQXWHQomR�H�PXGDQoD�

GR�VHOI��,VVR�QRV�OHYD�D�FRPSUHHQGHU�R GHVHQYROYLPHQWR�GR�VHOI FRPR XP�SURFHVVR�GLQkPLFR�

GH� RULJHP� DIHWLYD� H� VHPLyWLFD� TXH� VH�PDWHULDOL]D� HP� IRUPD� GH� SRVLFLRQDPHQWRV�� 3RUWDQWR��

FRPSUHHQGHPRV�TXH�XP�VLVWHPD�GH�VHOI p�SOXUDO�H�TXH�GLIHUHQWHV�SRVLFLRQDPHQWRV�FRH[LVWHP�

GH�IRUPD�GLQkPLFD�H�YDULiYHO�HP�XP�FDPSR�DIHWLYR�VHPLyWLFR��RV�TXDLV�VmR�FRQVWLWXtGRV�SRU�

WHQVmR�

5HSHQVDQGR�D�DWLYLGDGH�HGXFDWLYD�SRU�PHLR�GR�0RGHOR�6LVWrPLFR�GH 5HJXODomR 6HPLyWLFD

$ FRFRQVWUXomR�GH�VLJQLILFDGRV�RFRUUH SRU�PHLR�GH�VLJQRV�GRPLQDQWHV QR�VLVWHPD�GH�

VHOI H�VRE�VXJHVW}HV�VRFLDLV�H[LVWHQWHV�GHQWUR�GH�FRQWH[WRV�FXOWXUDOPHQWH�RUJDQL]DGRV��%UDQFR��

������� 7DO� VXSRVLomR� FRQVLVWH� QR� SUySULR� IXQGDPHQWR� SDUD� FRPSUHHQGHU� RV� SURFHVVRV�

HQYROYLGRV�QR�GHVHQYROYLPHQWR�KXPDQR��j�PHGLGD�TXH�VH�GHVGREUDP�HP�IRUPDV�H�GLPHQV}HV�

P~OWLSODV�H�GLQkPLFDV�LQWHJUDGDV DR�ORQJR�GD�KLVWyULD�GH�YLGD�GR�VXMHLWR� $�HVFROD�p�XP�FRQWH[WR�

HVWUXWXUDGR�RQGH�DWLYLGDGHV�HVSHFtILFDV�VmR�GHVHQYROYLGDV�H�QHVVH�DPELHQWH�VmR�FRFRQVWUXtGRV�

WLSRV�SDUWLFXODUHV�GH�LQWHUDo}HV�VRFLDLV�

(GXFDGRUHV�H�HTXLSH�HGXFDWLYD��UHVSRQViYHLV SRU�PHGLDU�HVVH�FRQWH[WR�LQWHUDWLYR QHP�

VHPSUH�SHUFHEHP R� LPSDFWR�GR�VLVWHPD�GH�FUHQoDV�H�YDORUHV� VXEMDFHQWHV� DR LQGLYLGXDOLVPR�

DWRPL]DQWH� H� GD� FRPSHWLomR H[FOXGHQWH TXH� SUHYDOHFHP QDV� DWLYLGDGHV� TXH� SODQHMDP��

RUJDQL]DP�H�GHVHQYROYHP�FRP�VHXV�DOXQRV�GHQWUR�GR�FRQWH[WR�HVFRODU��&RQVHTXHQWHPHQWH��VH�

HVSHUDPRV�PXGDU�D�GLUHomR�GRV�SURFHVVRV�GH�VRFLDOL]DomR�GHQWUR�GRV�FRQWH[WRV�HGXFDFLRQDLV��

RV�SURIHVVRUHV�SRGHP�VH�EHQHILFLDU�GD�REVHUYDomR�DWHQWD�DRV�SURFHVVRV�GH�VHOI HQYROYLGRV�QD�

DWLYLGDGH�HGXFDWLYD��1HVVH�VHQWLGR��R�0RGHOR�6LVWrPLFR�GH�5HJXODomR�6HPLyWLFD�SRGH�VHUYLU�

GH�UHIHUrQFLD�H�VXEVLGLDU�D�FRPSUHHQVmR�GRV�SURFHVVRV�UHJXODWyULRV�SURSRVWRV�H�HPHUJHQWHV�QD

VHOHomR�GH�VXDV�DWLYLGDGHV��EHP�FRPR�QD VXD�SUySULD�PDQHLUD�GH�LQWHUDJLU�H�VH�UHODFLRQDU�XQV�
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FRP�RV�RXWURV�H�FRP�VHXV�DOXQRV��$R�PHVPR�WHPSR��DR�GHVHQYROYHU�XP�ROKDU�VHQVtYHO�DRV�

SRVLFLRQDPHQWRV� GH� VL� HQWHQGHQGR�RV� FRPR� SURFHVVRV� GLQkPLFRV� UHJXODGRV� DIHWLYDPHQWH��

HGXFDGRUHV�SRGHP�H[HUFHU�XPD�FUtWLFD�j FRQYLFomR�KLVWyULFD�H�FXOWXUDO�GH�TXH�D�FRPSHWLomR�H�

R LQGLYLGXDOLVPR�VmR�D�PHOKRU�PDQHLUD�GH�SURPRYHU�DSUHQGL]DJHP�H�GHVHQYROYLPHQWR�KXPDQR

�%UDQFR��������

2�GLDORJLVPR�QD�SUiWLFD�HGXFDWLYD��UHSHQVDQGR�R�VLJQLILFDGR�GR�GLiORJR

$V�HVFRODV�VmR� LQVWLWXLo}HV�HQFDUUHJDGDV�GH�HGXFDU��3RGHP�VHU� FRPSUHHQGLGDV FRPR

DPELHQWHV�VRFLDOPHQWH�FRPSDUWLOKDGRV��FXOWXUDOPHQWH�HVWUXWXUDGRV� FDUDFWHUL]DGRV�SRU�JUDQGHV�

WDUHIDV�H�UHVSRQVDELOLGDGHV� (QWUH�RXWUDV�IXQo}HV� DV�HVFRODV�HVWmR�HQFDUUHJDGDV�GH�HQVLQDU�jV�

QRYDV�JHUDo}HV�GD�VRFLHGDGH�WRGR�VHX�OHJDGR��EHP�FRPR IHUUDPHQWDV�FXOWXUDLV�LPSRUWDQWHV� HP�

WHUPRV GH� FRQKHFLPHQWR� H� PDQLIHVWDomR� GH KDELOLGDGHV� H� FRPSHWrQFLDV� TXH� SHUPLWHP� R�

GHVHQYROYLPHQWR��%UDQFR���������'HVVD�PDQHLUD� p�LPSRUWDQWH�SHQVDU�QR�VLJQLILFDGR�GH�GLiORJR�

SDUD�R� H[HUFtFLR�GR�SHQVDU� FRPSDUWLOKDGR��GH� IRUPD�D� FRPSUHHQGHU� D�SHUVSHFWLYD� GLDOyJLFD�

FRPR XPD HSLVWHPRORJLD� WUDQVGLVFLSOLQDU� EDVH� SDUD� XPD� SUiWLFD� HGXFDWLYD�� 3DUD� LVVR�� QRV�

DSURSULDUHPRV� GH� DOJXQV� SULQFtSLRV� WHyULFR�FRQFHLWXDLV� GR GLDORJLVPR FRPR� EDVH� GH� XPD

SHGDJRJLD�GLDOyJLFD�TXH�FRQVLGHUD�R�IXQGDPHQWR�UHODFLRQDO�GR�GHVHQYROYLPHQWR�GRV VXMHLWRV H�

GDV�VRFLHGDGHV�

'LDORJLVPR

2�DUFDERXoR��RX�R�SDUDGLJPD�WHyULFR�JHUDO� TXH�WUDEDOKD�FRP�D�SHUVSHFWLYD�GLDOyJLFD�

SRGH� VHU� HQWHQGLGR FRPR� GLDORJLVPR�� 2� GLDORJLVPR� p� XPD� WHRULD� GLDOyJLFD� GH� HVWUXWXUD�

HSLVWHPROyJLFD��RX�PHVPR�RQWROyJLFD��QD TXDO VH�FRQVLGHUD FRPR�RV�VHUHV�KXPDQRV�DGTXLUHP�

FRQKHFLPHQWR�H�DWULEXHP�VHQWLGR�H�VLJQLILFDGR�VREUH�R�PXQGR��,VVR�DFRQWHFH�SHOD�LQWHUDomR�H�

SHORV�FRQWH[WRV��EHP�FRPR�SHOD�OLQJXDJHP�H�D�FRQWULEXLomR�GR�RXWUR��/LQHOO� ����� 0DWXVRY��

������
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8P�GRV�WHyULFRV�SRU�PHLR�GR�TXDO SRGHPRV�WHQWDU�FRPSUHHQGHU�R�GLDORJLVPR�p�0LNKDLO�

%DNKWLQ� ������������� ³$� RULHQWDomR� RULJLQDO� GH� %DNKWLQ� p� PDLV� XPD� ILORVRILD� GR�

GHVHQYROYLPHQWR� KXPDQR� GR� TXH� XPD� DERUGDJHP� SVLFROyJLFD� RX� HGXFDFLRQDO�PDLV� UtJLGD´

�:KLWH��������S� ���� %DNKWLQ�OHYDQWD�UHSHWLGDPHQWH�XPD�TXHVWmR�ILORVyILFD�SHUVLVWHQWH�VREUH�D�

FRQVFLrQFLD�KXPDQD� TXH�IRUPD�D�EDVH�GR�TXH�SRGHPRV�GHVFUHYHU�FRPR XPD SHUVSHFWLYD�GD�

WHRULD�GLDOyJLFD��D�SRVLomR�RFXSDGD�SHOD�FRQVFLrQFLD�DR�FULDU�XPD�LPDJHP�GR�RXWUR�HQTXDQWR�

FULDPRV�XPD�LPDJHP�SUySULD GH�QyV�PHVPRV�

1R� HQWDQWR�� FLWDU� %DNKWLQ� SDUD� WHQWDU� FRPSUHHQGHU� D� WHRULD� GR� GLDORJLVPR� QmR p�

GHVHQYROYHU�XP�HVWXGR�SDUD�R�IRUQHFLPHQWR�GH�UHVSRVWDV��PDV�VXVFLWDU�SURYRFDo}HV�VREUH�DV�

VXSRVLo}HV�TXH�FDGD�SHVVRD�WUD]�FRQVLJR�H�GHVHQYROYH�QRV�VHXV�UHODFLRQDPHQWRV�FRP�RV�RXWURV�

H�VREUH�DV�FRQVHTXrQFLDV�GRV�VHXV�DWRV��3DUD�LVVR��%DNKWLQ�DSUHVHQWD�DOJXPDV�LGHLDV�FKDYH�SDUD�

R� HQWHQGLPHQWR� GR� GLDORJLVPR� QDV� TXDLV HVWmR� IXQGDPHQWDGDV� D� LQWHUSUHWDomR�� R� RXWUR� H� D�

H[SHULrQFLD�GD�YLYrQFLD�HP�XP�PXQGR�LQFHUWR�H�SROLI{QLFR� &RPSUHHQGHU�R�SDSHO�SURYRFDGRU�

TXH�FDGD�XPD�GHVVDV�LGHLDV�GHVHPSHQKD�QR�SHQVDPHQWR�D�UHVSHLWR�GH�XPD�WHRULD�GLDOyJLFD�p�

PXLWR� LPSRUWDQWH�SDUD� VH�FRPSUHHQGHU�R� WUDEDOKR�TXH�HVWi� VHQGR�GHVHQYROYLGR�QR�FRQWH[WR�

HGXFDWLYR�

2V�FtUFXORV�GH�%DNKWLQ

$V� LGHLDV� GHVHQYROYLGDV QRV� FtUFXORV� GH� %DNKWLQ HUDP� UHODWLYDV� j� HVWpWLFD��

UHVSRQVDELOLGDGH�H�DXWRULD��FRQFHLWRV�TXH�VHUmR�GHVHQYROYLGRV�DR�ORQJR�GHVWH�WUDEDOKR��4XDQWR�

j HVWpWLFD�� WUDWD�VH�GH XPD�HVWpWLFD�GD�LQWHUDomR�YHUEDO��DR�TXH�VH�GHQRPLQRX�GLDORJLVPR��$

LGHLD�GD�FRQVFLrQFLD��WySLFR�GLVFXWLGR�SRU�HVVHV�JUXSRV��p�HQWHQGLGD�FRPR�XPD�VpULH�GH�HYHQWRV�

SROLI{QLFRV�TXH�YLYHP�QR�IOX[R�GD�DOWHULGDGH��WDQWR�GH�SHVVRDV�TXDQWR�HP�GLPHQV}HV�GH�WHPSR�

H� HVSDoR� 2V FtUFXORV GH� %DNKWLQ� IRUDP DVVLP� GHQRPLQDGRV SRU�:KLWH� ������� FRPR� XPD�

UHXQLmR�GH�XP�JUXSR�HFOpWLFR�GH�DUWLVWDV��HVFULWRUHV�H�ILOyVRIRV�TXH�VH�FRQKHFHUDP�HP�1HYHO�

DSyV�D�5HYROXomR�5XVVD�GH������
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(QTXDQWR�D� LQIOXrQFLD�PDU[LVWD�SHUPHDYD DV LGHLDV�VREUH�D�QDWXUH]D�VRFLRFXOWXUDO�GD�

OLQJXDJHP��jV�TXDLV�PXLWRV ILOyVRIRV�GR�FtUFXOR�VH�DOLQKDYDP�WHyULFD�H�SROLWLFDPHQWH� R�SUySULR�

%DNKWLQ�³GLIHULD�DFHQWXDGDPHQWH�HP�VXD�UHMHLomR�GH�VLVWHPDV��GXDOLVPRV��H�FRP�LVVR��D�LGHLD�

GH� GLDOpWLFD�PDWHULDO� TXH� HUD� WmR� FHQWUDO� QR� SHQVDPHQWR�PDU[LVWD´ �:KLWH�� ������ S�� ���� $�

FRQFHSomR�GH�OLQJXDJHP�SDUD�R�&tUFXOR�GH�%DNKWLQ�HVWi�DWUHODGD�j FRQFHSomR�GH�VHU�KXPDQR H�

PXQGR FRQVLGHUDQGR�R�IXQGDPHQWR�GH�TXH�WRGD�SHVVRD p�XP�VHU�GH�OLQJXDJHP��XP�VHU�KLVWyULFR��

LGHROyJLFR��FRPSOH[R�H�SOXUDO��$OHVVL�������� ³6XD�RULHQWDomR�HVWDYD�YROWDGD�SDUD�HYHQWRV�TXH�

RFRUULDP�HP�DWLYLGDGHV�FROHWLYDV��FRPR�DV�UHVSRVWDV GRV�HQXQFLDGRV H DV LQWHUDo}HV�LQGLYLGXDLV��

FRPR� HYHQWRV´� �:KLWH�� ������ S� ����� 2XWUD� RULHQWDomR� HVWDYD� HPEDVDGD� QD� LGHLD� GH�

UHVSRQVDELOLGDGH��RX�PHOKRU��UHVSRQVLYLGDGH FRP�R�RXWUR�� VHP�GHVFXOSD�SDUD� D� LQGLIHUHQoD��

+DYLD R SUHVVXSRVWR�GH�TXH�FDGD�XP�p�UHVSRQViYHO�SRU�VHXV�SUySULRV�DWRV�H�WHP�D�RSRUWXQLGDGH�

GH�ID]HU�HVFROKDV�GH�DFRUGR FRP�HVVD�SUHPLVVD�

2�GLDORJLVPR��TXH�WHQWD�DEUDQJHU�WRGDV�HVVDV�LGHLDV�FRPSOH[DV�D�UHVSHLWR�GD�OLQJXDJHP�

H�GR�VLJQLILFDGR��SRGH�VHU�GHVFULWR�OLYUHPHQWH�FRPR�XPD�HVSpFLH�GH�³LQWHUPHGLDomR´��SRUTXH�

VHPSUH�VH�SUHRFXSD�FRP�R�HVSDoR�VRFLDO�HQWUH�DV�SHVVRDV �:KLWH���������2�VLJQLILFDGR�QmR�HVWi�

HQUDL]DGR�QDV� GHFODUDo}HV� LQGHSHQGHQWHV� LQGLYLGXDLV H� QmR� SRGH� VHU� JHUDGR� IRUD� GR� HVSDoR�

VRFLDO�SRUTXH��GHVVH�SRQWR�GH�YLVWD��R�VLJQLILFDGR�UHSUHVHQWD�LQWHUSUHWDo}HV�FRPSOH[DV��DOJXPDV

YH]HV�FRQWUDGLWyULDV�RX�FRQIXVDV��3RUWDQWR��R�VLJQLILFDGR�p�XP�SURFHVVR�H�QmR�XPD�LGHLD�IL[D�

TXH�p�WUDQVPLWLGD�QD�RUGHP�HP�TXH DFRQWHFHX��2�VLJQLILFDGR�VH�WUDQVIRUPD�GH�DFRUGR�FRP�D�

LQWHUSUHWDomR� GDTXHOHV� TXH� R HVWmR� H[SORUDQGR H� HVWmR� HP� LQWHUFHVVmR� DOWHUQDQGR� SRVLo}HV�

TXDQWR�j�PXOWLSOLFLGDGH�GH�HQGHUHoDPHQWRV�SRVVLELOLWDGRV�SHORV�HQXQFLDGRV� 2 HVSDoR�VRFLDO�

H[LVWH�FRPR�XPD�IURQWHLUD�HVVHQFLDO SDUD�VH�UHDOL]DU�D�FRFRQVWUXomR�GH�XP�VLJQR�TXH�DWUDYHVVD

R�RXWUR� PDV�VHP�VHU�FRQVXPLGR�SRU�HOH��6HJXQGR�%DNKWLQ��p QDV�IURQWHLUDV�TXH�R�VLJQLILFDGR�

VRFLDO� p� FRQVWLWXtGR�� p� QHODV� TXH� HVWi� R YHUGDGHLUR� DWR� YLYR� GR� GLiORJR �%DNWKLQ� ������ $

FRH[LVWrQFLD�HX�RXWUR�HVWi�UHODFLRQDGD�j QRVVD�FRQGLomR�GLDOyJLFD�GH�VHU��GH�QRV�H[SUHVVDUPRV

H�QRV�FRPXQLFDUPRV��-i�D�HTXLSROrQFLD�p�FRPR�QmR�Ki�XP�³HX´�VHP�³YRFr´ �9DVVROHU���������



��

$� DOWHULGDGH� QmR� p� Vy� XP� RXWUR�� ³p� SDUWH� GH� PLP� PHVPR�� R� TXH� LPSOLFD� XPD� H[LVWrQFLD�

HTXLSROHQWH�H�pWLFD�GDV�YR]HV�SDUD�VXDV�LGHQWLGDGHV�UHODFLRQDLV´ �������S� ���

,VWR�SRVWR� R GLDORJLVPR�VH�GHVWDFD�SRU�FRQVLGHUDU�D�DUWLFXODomR�HQWUH�D�LQVHUomR�FXOWXUDO�

GR� LQGLYtGXR� H� DV� LQWHUGHSHQGrQFLDV� LQWHUDFLRQDLV�� WDQWR� VRFLR�KLVWRULFDPHQWH� FRPR�

VLWXDFLRQDOPHQWH��/LQHOO���������VHP�QHJDU�D�VXD�FRQFHSomR�GLDOpWLFD��$OpP�GLVVR��R GLDORJLVPR�

QHJD�R�VXMHLWR�DXW{QRPR��RX�VHMD��XP�VXMHLWR�VRFLRFXOWXUDOPHQWH�LQGHSHQGHQWH��$R�FRQWUiULR�

GLVVR��VXD�GHILQLomR��VHJXQGR�XPD�SHUVSHFWLYD�EDNKWLQLDQD��HQYROYH�D�UHODomR HQWUH RV tQGLFHV�

VRFLDLV H�RV�YDORUHV�TXH�HVWmR�FRQWLGRV QR�HQXQFLDGR��GHVHQYROYLGRV HP�VLWXDo}HV�VRFLDOPHQWH�

FRPSDUWLOKDGDV�

3ULQFtSLRV�IXQGDPHQWDLV�GR�GLDORJLVPR

&URQRWRSR

%DNKWLQ�DSURSULRX�VH�GD�QRomR�GH�FURQRWRSR�GD�ELRORJLD�H�GD�WHRULD�GD�UHODWLYLGDGH�GH�

(LQVWHLQ�H�D�GHILQLX FRPR�D�XQLGDGH�GH�HVSDoR�H�WHPSR�GH�HYHQWRV�GUDPiWLFRV�DWUDYpV�GRV�TXDLV�

TXDOTXHU�JrQHUR�OLWHUiULR�SRGH�VH�UHDOL]DU��0DWXVRY���������(P�RXWUDV�SDODYUDV� R�FURQRWRSR�p��

HP�~OWLPD�DQiOLVH��R�OXJDU TXH�GHWHUPLQD�FRPR�R�VLJQLILFDGR�p�IHLWR��3RVVXL�WUrV�FDUDFWHUtVWLFDV�

FHQWUDLV�H�LQWHUUHODFLRQDGDV��WHPSR��HVSDoR�H�D[LRORJLD��:KLWH��������

'H�DFRUGR�DLQGD�FRP�HVVH�DXWRU��H[LVWHP�RV�FURQRWRSRV�OLPLDUHV�TXH�WHQWDP�HQWHQGHU�

FRPR�RV�HYHQWRV�TXH�DV�SHVVRDV�H[WUDHP�GH�GLIHUHQWHV�HVSDoRV�GLDOyJLFRV�SRGHP�DWXDU�FRPR�

XP� PHLR� GH� YHU� PDLV� GR� TXH� VHX� SRQWR� GH� YLVWD� OLPLWDGR�� (VVHV� FURQRWRSRV� OLPLDUHV� VmR�

LPSRUWDQWHV�SRUTXH�p�R�ORFDO�GR�TXDO�ID]HP�SDUWH RV�FRQIOLWRV�H�DV�FROLV}HV�H�RQGH�RFRUUHP�DV�

WUDQVIRUPDo}HV�GRV�VLJQRV�H�GRV�VLJQLILFDGRV�

2V�FURQRWRSRV�VmR�LPSRUWDQWHV�XQLGDGHV�GH�DQiOLVH�FULDGDV�SRU�%DNKWLQ��SRUTXH�p�QHVVD�

XQLGDGH�GH�HVSDoR��WHPSR�H�D[LRORJLD�TXH�VH�SRGH�SHQVDU�VREUH�D�FULDomR�GH�VLJQLILFDGRV��)RL�

HP�FLPD�GRV�WUDEDOKRV�GH�'RVWRLpYVNL�TXH�%DNKWLQ�XWLOL]RX�D�QRomR�GH�FURQRWRSRV�RQWROyJLFRV�

SDUD�H[SOLFDU�FRPR�RV�SHUVRQDJHQV�WHVWDYDP�VXDV�LGHLDV�FRP�VXDV�YLGDV�H�WUDMHWyULDV�GH�YLGD�H��

GHVVD�H[SHULPHQWDomR��IRUPDYDP�PDLV�LGHLDV��0DWXVRY��������



��

(QXQFLDGR��YR] H SROLIRQLD

2� HVWXGR� GR� GLDORJLVPR� p XPD� IRUPD� GH� HQWHQGHU� D� H[SHULrQFLD� YLYLGD� SHORV� VHUHV�

KXPDQRV �%DNWKLQ�� ����� :KLWH�� ������� $ H[SHULrQFLD� p� DERUGDGD� DWUDYpV� GR� HVWXGR� GD�

OLQJXDJHP�HP�DomR�FRPR�XP�HYHQWR �%DNKWLQ�������� (QVLQDU�H�DSUHQGHU�SDVVD�SHOR�VXMHLWR��R�

DJHQWH� GDV� UHODo}HV� VRFLDLV�� UHVSRQViYHO SHOD� IDOD� H� SHOR� GLVFXUVR� (VVH� VXMHLWR� VH� YDOH� GR�

FRQKHFLPHQWR� GRV� HQXQFLDGRV� DQWHULRUHV� SDUD� IRUPXODU� VXDV� IDODV� H� WH[WRV� $V� SDODYUDV�

SUHFLVDP�VHU�HQWHQGLGDV�FRPR�HQXQFLDomR��QmR�HP�SDUWHV�VHSDUDGDV��PDV�FRPR�HORV�H�FDGHLDV�

FRPXQLFDWLYDV�� 2V HQXQFLDGRV� QmR� DSRQWDP� DSHQDV� SDUD� ³RV VLJQLILFDGRV� VXEMHWLYRV TXH� R�

LQGLYtGXR�HQWUHWpP�RX�DSUHVHQWD��DOJR�TXH�HVWi�LPEXtGR�GH�VLJQLILFDGR�VRFLDO��PDV�DSRQWD�H�HVWi�

FRQHFWDGR�D�Do}HV�DQWHULRUHV�H�SRVWHULRUHV�SRVVtYHLV��EHP�FRPR�SDUD�YiULRV� UHIHUHQWHV�H[WUD�

GLVFXUVLYRV´��/LQHOO��������S�������

2 HQXQFLDGR�p�GLDOyJLFR�H�PXOWLYRFDO �6NLQHU��9DOVLQHU� 	�+ROODQG���������e�GLDOyJLFR�

SRUTXH�R�GLVFXUVR�GR�VHOI LQFRUSRUD�SDODYUDV�GRV�RXWURV�H�PXOWLYRFDO�SRUTXH�DSUHVHQWD�SHOR�

PHQRV�GXDV�YR]HV�� D�YR]�GD�SHVVRD�TXH� IDOD�H�D�YR]�GD� OLQJXDJHP�VRFLDO�DWUDYpV�GD�TXDO�p�

YHQWULORTXDGR��3DODYUDV�H�GLVFXUVRV�HVWmR�VRFLDOPHQWH�FDUUHJDGRV��GLDORJLFDPHQWH�HQJDMDGRV�

FRP�S~EOLFRV�SDVVDGRV��SUHVHQWHV�H�IXWXURV�H�SRYRDGRV�SHODV�LQWHQo}HV�GR�IDODQWH�~QLFR�

2�SHQVDPHQWR�EDNKWLQLDQR�UHIRUoD�R�YtQFXOR�TXH�H[LVWH�HQWUH�D�YLGD�GR�VXMHLWR�H�D�OtQJXD��

DILUPDQGR�TXH�D�OtQJXD�SHQHWUD�QD�YLGD�GRV�LQGLYtGXRV�DWUDYpV�GRV�HQXQFLDGRV�FRQFUHWRV�TXH�D�

UHDOL]DP� H�p�WDPEpP�DWUDYpV�GRV�HQXQFLDGRV�FRQFUHWRV�TXH�D�YLGD�SHQHWUD�QD�OtQJXD��$OHVVL��

������ &DGD�HQXQFLDGR�p�SUHHQFKLGR�FRP�HFRV�H�UHYHUEHUDo}HV�GH�RXWURV�HQXQFLDGRV��DRV�TXDLV�

HOH�p�UHODFLRQDGR�SHOD�FRPXQDOLGDGH�GD�HVIHUD�GD�FRPXQLFDomR�GH�IDOD��³&DGD�HQXQFLDGR�UHIXWD��

DILUPD��FRPSOHPHQWD�H�FRQILD�QRV�RXWURV��SUHVVXS}H�TXH�VHMDP�FRQKHFLGRV�H��GH�DOJXPD�IRUPD��

RV�OHYD�HP�FRQWD´��%DNKWLQ������E�FRPR�FLWDGR�HP�/LQHOO��������S� �����

6HJXQGR�)UHLUH������� H�%UDQFR�	�)UHLUH�������� D�QRomR�GH�YR]�HVWi�FRQHFWDGD�D�XPD�

PDWHULDOL]DomR�GR�VHOI� HVWi�OLJDGD�DR�SUHVVXSRVWR�GD�UHODomR�HQWUH�SHQVDPHQWR��VHQWLPHQWR�H�

DomR�PDQLIHVWDGD�QD�H[SHULrQFLD� 2�VXMHLWR�VLQJXODU�VH�H[SUHVVD�HP�VXD�IRUPD�GLDOyJLFD� H�DV�



��

QHJRFLDo}HV�� LQWHJUDo}HV� H� FRQWUDGLo}HV� GR� VHOI UHVXOWDP� GD DUWLFXODomR� QD� YDULHGDGH� GH�

VLJQLILFDGRV�RX�YR]HV��1D�QDUUDWLYD� FDGD�YR]�SRGH�VHU�LGHQWLILFDGD�SRU�PHLR�GH�SDODYUDV�GLWDV�

QD�IRUPD�HP�TXH�VmR�H[SUHVVDV�H�TXH�SRGHP�VHU�VLJQLILFDGDV��2�VHOI GLDOyJLFR�GHVHQYROYH�XP�

FRQMXQWR�GH�IRUPDV�GH�VH�UHODFLRQDU�HP�GLYHUVDV�YR]HV� GH�DFRUGR�FRP�RV�VHXV�GLIHUHQWHV�VHOYHV

H[SHULPHQWDGRV��)UHLUH��������

'HQWUR�GR�PRPHQWR�HVWpWLFR� YR]HV�RSRVWDV�VH�XQHP�H�WUD]HP�D�QRomR�GH�GLiORJR�FRPR�

XP�SURFHVVR�FRQVWLWXWLYR��8PD�DERUGDJHP�FRQVWLWXWLYD�GR�GLiORJR�DEUDQJH�R�PXQGR�VRFLDO�

LQFOXLQGR� QyV� PHVPRV� H� QRVVDV� UHODo}HV� VRFLDLV�� 6HJXQGR� %D[WHU� ������� DV� SHVVRDV� H� RV�

UHODFLRQDPHQWRV� FRQVWLWXHP� R� IHQ{PHQR�� RX� VHMD�� RV� UHODFLRQDPHQWRV� VmR� FRQVWLWXWLYRV� HP�

SUiWLFDV� GH� GLiORJR�� 1D� SROLIRQLD� XWLOL]DPRV� P~OWLSODV� YR]HV� DR� IDODU�� ,VVR� WDPEpP� p�

FRQVLGHUDGR�XP�PRPHQWR�HVWpWLFR��YLVWR�TXH�HVWDPRV�VHPSUH�UHVSRQGHQGR�D�QyV�PHVPRV��XQV�

DRV�RXWURV�H�jTXHODV�YR]HV�TXH�QRV�PROGDP��:KLWH���������(VVD�SRVVLEOLGDGH�HVWpWLFD�HVWi�QD�

FDSDFLGDGH�GH�HVFROKD�TXH�R�VXMHLWR�WHP�DR�IDODU��'HVVD�IRUPD��%DNKWLQ�RIHUHFH�XPD�YLVmR�GD�

YLGD�FRPR�XP�DWR�UHVSRQVLYR�D�HYHQWRV�TXH�QmR�SRGHPRV�QHFHVVDULDPHQWH�SUHYHQLU��PDV�SDUD�

RV�TXDLV SRGHPRV� HQFRQWUDU�YiULDV�PDQHLUDV� GH DJLU��(VVD� p�XPD� LGHLD�PXLWR�SRGHURVD�TXH�

SURPRYH�D�DJrQFLD�LQGLYLGXDO�HP�WRGDV�DV�FLUFXQVWkQFLDV��)HUUDPHQWD�SRGHURVtVVLPD�SDUD VH�

GHVHQYROYHU� HP� FRQWH[WRV� HGXFDWLYRV�� 1HVVH� VHQWLGR�� ID]�VH� QHFHVViULR� HQWHQGHU� R� VHOI

GLDOyJLFR��(OH�p�UHVSRQViYHO�SHODV�WRPDGDV�GH�GHFLV}HV�H�VH�WRUQD�PXLWR�SURPLVVRU��DSyV�VHX�

HQWHQGLPHQWR�SDUD�D�FRPSUHHQVmR�GDV�VLJQLILFDo}HV�GH�VL��SURFHVVR�GH�H[WUHPD�UHOHYkQFLD�QR�

GHVHQYROYLPHQWR�KXPDQR�

$� QRomR� GH� FURQRWRSR�� EHP� FRPR� R� HQXQFLDGR�� R� HVWXGR� GH� YR]� H� D� SROLIRQLD� VmR�

LPSRUWDQWHV�FRPR�XQLGDGHV�GH�DQiOLVHV�QD�SUiWLFD�HGXFDWLYD�SRUTXH�UH~QH�R�WHPSR��R�OXJDU�H�D�

D[LRORJLD� GDV� UHODo}HV� VRFLDLV�� ,QFOXL� D� DJHQFLDOLGDGH� GD� YR]� TXH� HVWi� VLJQLILFDGD� QD�

PDWHULDOL]DomR�GR�VHOI H�DLQGD�SHUPLWH��D�SDUWLU�GD�SOXUDOLGDGH�GH�LQWHUSUHWDo}HV��QRV�DWHQWDU�H�

QRV�WRUQDU�PDLV�FUtWLFRV�GRV�VLJQLILFDGRV��QmR�RV�HQWHQGHQGR�FRPR�YHUGDGHV�UHFHELGDV��PDV�VLP�

FRPR�DOJR�FRODERUDWLYR��SDUWLFLSDWLYR��FRFRQVWUXtGR�H�FRPSDUWLOKDGR�



��

$�DXWRULD�FRPR�XP�DWR�HVWpWLFR

$�WRWDOLGDGH�HVWpWLFD�SDUD�%DNKWLQ�YHP�GR�GLiORJR��FDUDFWHUL]DGR�SHOD�UHVSRQVDELOLGDGH��

SDUWLFLSDomR� GH� UHVSRVWD DR� HQXQFLDGR� H DR DPRU� HVWpWLFR�� $� UHVSRQVDELOLGDGH� VH� UHIHUH� j

UHVSRQVDELOLGDGH�PRUDO�H�pWLFD TXH�RV�LQGLYtGXRV WrP SDUD�FRP�RV�RXWURV�D�ILP�GH�DXWRUi�ORV RX�

FRPSOHWi�ORV��%DNKWLQ�������� $�DWLYLGDGH�HVWpWLFD�LQLFLD�VH�HP�XP�SULPHLUR�PRPHQWR�FRPR�

XPD�DWLYLGDGH�GH� LGHQWLILFDU�VH�FRP�R�RXWUR��H[SHULPHQWDQGR��YHQGR�H�FRQKHFHQGR��$VVLP�

FRQVHJXLPRV�QRV�FRORFDU�HP�VHX�OXJDU��FRLQFLGLU�FRP�R�RXWUR��%DNKWLQ�������� (VVD PDQHLUD

GH� HQ[HUJDU� R� RXWUR� SHUPLWH� D� IXVmR� GH� FRQVFLrQFLDV�� 3URPRYHU� XPD� DEHUWXUD� H� DFHVVR� DR�

LQWHULRU�GR�RXWUR�p�XPD�IRUPD�GH�GHPRQVWUDU�WDPDQKD�H[SUHVVLYLGDGH� $�LGHQWLILFDomR�FRP�R�

RXWUR�DFRQWHFH�VHP�TXH�LVVR�DFDUUHWH�D�SHUGD�GR�OXJDU�TXH�VRPRV�RV�~QLFRV�D�RFXSDU� R�OXJDU�

IRUD�GR�RXWUR�

$�HVWpWLFD�p�D�SURMHomR�GR�VHOI QR�RXWUR�GH�PRGR�D�H[SHULPHQWDU�VXD�YLGD�D�SDUWLU�GHOH��

0DV�HVVD�SURMHomR�QR�RXWUR�GHYH�VHU�VHJXLGD�SRU�XP�UHWRUQR�DR�SUySULR�VHOI��QR�VHX�SUySULR�

OXJDU�IRUD�GR�RXWUR��SRLV�DSHQDV�QHVVH�OXJDU� TXH�IRL SURMHWDGR�QR�RXWUR� SRGH�VHU�VLJQLILFDWLYR�

GR�SRQWR�GH�YLVWD�pWLFR��FRJQLWLYR�RX�HVWpWLFR��%DNKWLQ��������H�SRQWR�HVVHQFLDO�SDUD�D�PXGDQoD�

1R�DWR�HVWpWLFR�FRPXQLFDWLYR��D�WUDQVIRUPDomR�RX�R�DWR�GH�WRUQDU�VH�p PXLWR�GLVFXWLGR�

QD�OLWHUDWXUD�EDNKWLQLDQD H WHP�VLGR�XVDGR�SDUD�UHIHULU�VH DR�SURFHVVR�FRQWtQXR�GH�FRQVWLWXLomR�

GR�VHOI �%D[WHU���������2�SURFHVVR�GR�GHYLU�QRV�IRUQHFH�XPD�PDQHLUD�GH�FRQFHEHU�XPD�DEHUWXUD�

GLIHUHQWH��(VWDU�DEHUWR�DR�RXWUR�GHPRQVWUD�GLVSRVLomR�D�RXYL�OR QD�SHUVSHFWLYD�GHVVD�SHVVRD��D�

PRVWUDU� UHFHSWLYLGDGH� DR� TXH� HVVD� SHVVRD� WHP� D� GL]HU�� GHPRQVWUDQGR WDPEpP� XPD� PDLRU�

DEHUWXUD j PXGDQoD�GH�FUHQoDV�H�DWLWXGHV��$�QRomR�GH�WUDQVIRUPDomR�HVWi�UHODFLRQDGD�DR�PRGR�

FRPR D�SHVVRD�SRGH�H[SDQGLU�VHXV�SUySULRV�OLPLWHV��( XPD�IRUPD�GHVVD�H[SDQVmR�DFRQWHFHU�p�

FRP�D LQFOXVmR�GD�SHUVSHFWLYD��GRV�UHFXUVRV�H�GD�LGHQWLGDGH�GRV�SDUHV��$�GLIHUHQoD�QR�RXWUR�

DXPHQWD�R�SRWHQFLDO�GH�H[SDQVmR�H�WUDQVIRUPDomR�GR�VHOI �%D[WHU��������



��

$�QRomR�GH�DXWRULD�p�WDPEpP�XP�TXDOLILFDWLYR�HVVHQFLDO�QD�DJrQFLD��)UHLUH���������,VVR�

TXHU�GL]HU�TXH�R�LQGLYtGXR�QmR�Vy�GRPLQD�RV�SURFHVVRV�FXOWXUDLV�TXH�RFRUUHP�QD�H[SHULrQFLD��

PDV�WDPEpP�VH�VHQWH�DXWRU�H�UHVSRQViYHO�SRU�HVVDV�H[SHULrQFLDV�

2�VHOI GLDOyJLFR��D�SUHVHQoD�GR�RXWUR�HP�PLP

2� VHOI SRGH� VHU� XWLOL]DGR� QR� VHQWLGR� GH� VLJQLILFDU� R� HX�� R� HJR�� D� SHUVRQDOLGDGH�� D�

LGHQWLGDGH��6HJXQGR�)UHLUH�H�%UDQFR���������QR�VHOI VH�FRQVLGHUD�D�FDWHJRULD�UHIOH[LYD��UHIHUHQWH�

D�VL�PHVPR�FRPR�DTXHOH�TXH�VH�UHODFLRQD�FRP�R�TXH�p�PHX��³,QGLFD�D�XQLGDGH�GD�SVLTXH�KXPDQD�

TXH�SHUPLWH�TXH�R�HX�SRVVD�IDODU�GH�PLP��FRQGX]LU�PLQKD�DomR�H�UHODFLRQDU�VH�FRP�R�TXH�p�

PHX´��������S������ 'HVGH�$ULVWyWHOHV��HP�VXD�1LFKRPDFKHDQ�(WKLFV� TXH�VH�FRQKHFH�R�RXWUR�

FRPR�VHPHOKDQWH�D�PLP�PHVPR��HJR��H�DR�PHVPR�WHPSR�GLIHUHQWH��DOWHU���HP�HIHLWR��SRUWDQWR�

XPD�HVSpFLH�GH�DOWHU�HJR��/LQHOO���������1yV��VHUHV�KXPDQRV� LQFRUSRUDPRV�RV�DVSHFWRV�GRV�

RXWURV�HP�QyV�PHVPRV��GD�PHVPD�IRUPD�TXH�SURMHWDPRV�SDUWH�GH�QyV�QRV�RXWURV��9LVWR�VRE

HVVD�OX]� R�SHQVDPHQWR�GRV�LQGLYtGXRV�p�SURIXQGDPHQWH�VRFLDO� (P�RXWUDV�SDODYUDV��SRGHPRV�

GL]HU�TXH�QD PHQWH KXPDQD�Ki�LGHLDV�H�YR]HV�GH�RXWUDV�SHVVRDV��H[LVWHQWHV�QR�PXQGR�FRQFUHWR�

RX�QmR� TXH�QRV�SURSRUFLRQDP�D� UHDOL]DomR GH�GLiORJRV LQWHUQRV��(VVDV� LGHLDV�GR�VHOI� IRUDP�

WHRUL]DGDV�SRU�:LOOLDQ�-DPHV��*HRUJH�0HDG��%DNKWLQ��+HUPDQV��HQWUH�RXWURV �)UHLUH��������

:LOOLDP�-DPHV��������������ILOyVRIR�SUDJPDWLVWD� VH�UHIHUH�j RUJDQL]DomR�GR�VHOI HP�

WRUQR�GH�XP�VXMHLWR�TXH�FRQKHFH��³,´� H�XP�REMHWR�TXH�VH�Gi�D�FRQKHFHU��³PH´��2�HX�p�R�VXMHLWR��

R�HX�FRQKHFHGRU�TXH�FRQGX]�j�DomR�H�j LQWHUSUHWDomR� H�R�PH VH�UHIHUH�j SHVVRD�FRPR�REMHWR��R�

HX�FRQKHFLGR��RX�PHOKRU��D�GLPHQVmR�UHIOH[LYD��)UHLUH��	�%UDQFR���������-DPHV�WDPEpP�ID]�

UHIHUrQFLD�D XP�XQLYHUVR�SOXUDOLVWD�H�UHDOLGDGHV�P~OWLSODV��/LQHOO���������0DV�HVVD�YLVmR�QmR�

FRQWHPSOD�RV�RSRVWRV�H�DV�GHVFRQWLQXLGDGHV�

*HRUJH�+HUEHW�0HDG�������������FRODERURX�SDUD�D�WHRULD�GR�VHOI GLDOyJLFR�D�SDUWLU�GD�

WHRULD�GR�*HQHUDOL]HG�2WKHU��0HDG�LQFRUSRURX�DR�VHOI D�QRomR�GH�DWRUHV�VRFLDLV��GH�VLJQLILFDGR�
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H�GH�VtPEROR� �)UHLUH��	�%UDQFR���������2�*HQHUDOL]HG�2WKHU VXUJH�FRPR�D�DWLYLGDGH�GH�VH�

FRORFDU�QR�OXJDU�GR�RXWUR�FRPR�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GD�DXWRFRQVFLrQFLD�H�GD�

FDSDFLGDGH�GH�RSHUDU�QR�PXQGR�VRFLDO��6HJXQGR�'RGGV��/DZUHQFH�H�9DOVLQHU�������� 0HDG�

GHVFUHYH�HVVD�WHRULD�GDQGR�rQIDVH�jV�SHUVSHFWLYDV��DWLWXGHV�H�SDSpLV�GH�XP�JUXSR� H�FRPR�VmR�

LQFRUSRUDGRV�DR�SHQVDPHQWR�LQGLYLGXDO�GH�IRUPD�VXEMHWLYD� H�j WUDQVPLVVmR�GH�UHJUDV�VRFLDLV��

0HDG�HQWHQGH�R VHOI�FRPR�FRQVWLWXtGR�GH�XP�³HX´��R�DJHQWH�DWLYR�FRP�QHFHVVLGDGHV��LQWHQo}HV��

YROLo}HV��H�R�³HX´�FRPR�D�DXWRLPDJHP�UHIOHWLQGR�RV�PRGRV�GH�GHVFUHYHU�R�SUySULR�VHOI �/LQHOO��

�������2�VHOI HYROXL�GH�IRUPD�LQWHUGHSHQGHQWH�FRP�R�RXWUR�

%DNKWLQ ������������ FRQWULEXL� SDUD� D� LGHLD� GR� VHOI FRP� D� QRomR GH� SOXUDOLGDGH� GH�

GLVFXUVRV�RX�SROLIRQLD�GDV�YR]HV��DVSHFWR�IXQGDPHQWDO�GD�7HRULD�GR�6HOI 'LDOyJLFR��76'���$�

LGHLD�GH�XP�VHOI SROLI{QLFR HP�TXH PXLWDV�YR]HV�GLIHUHQWHV�IRUDP�DSURSULDGDV�SHOR�LQGLYtGXR�

HP�GLIHUHQWHV�FRQWH[WRV VRFLDLV�H�WLSRV�GH�DWLYLGDGHV HVWi�GLUHWDPHQWH�DVVRFLDGD�DR�HQXQFLDGR��

$OpP� GLVVR�� %DNKWLQ FRQWULEXLX� FRP� RV� FRQFHLWRV� FRPR� DPELYDOrQFLD�� ELGLUHFLRQDOLGDGH� H�

GLDORJLVPR�

$�7HRULD�GR�6HOI 'LDOyJLFR��76'��PHUJXOKD�QD�LQIOXrQFLD�GHVVHV�WUrV�PRGHORV�WHyULFRV

FRQFHLWXDLV�SDUD�SURSRU�D�LGHLD�GH XP�VHOI SOXUDO�H�PXOWLIDFHWDGR� 3URSRVWD�SRU�+��+HUPDQV��D�

76'�GHVFUHYH� R� VHOI GLDOyJLFR� FRQVWLWXtGR� QR� LQGLYtGXR� FRPR� XP� VLVWHPD� DXWRFRQWLGR� TXH�

LQFRUSRURX� YR]HV� GLIHUHQWHV� �/LQHOO�� ������� 2� VHOI QDYHJD� SRU� GLIHUHQWHV� SRVLo}HV�� DV� ³,�

SRVLWLRQV´� H�HP�FDGD�SRVLomR�R�VXMHLWR�WHP�D�FDSDFLGDGH�GH�DWULEXLU�YR]HV�LPDJLQDWLYDPHQWH�D�

FDGD� XPD� GHODV�� 2� GLiORJR� DTXL� p� UHIRUPXODGR� SULQFLSDOPHQWH� FRPR� LQWHUDomR� HQWUH� DV� ³,�

SRVLWLRQV´�FRP�DV�³DXGLrQFLDV� LQWHUQDV�GD�PHQWH´� �/LQHOO���������2X�VHMD��D�FRQVFLrQFLD�GR�

LQGLYtGXR� HVWi� GLYLGLGD� HP�P~OWLSORV� HX�� GtVSDUHV� VHPSUH� HP�PRYLPHQWR�� 2� VHOI VH� VLWXD�

FRQWH[WXDOPHQWH� H� LQWHUGHSHQGHQWH� FRP� R� RXWUR� H� FRP� RV� FRQWH[WRV�� VH� PRYHQGR� HQWUH�

GLIHUHQWHV�SRVLFLRQDPHQWRV��PDV�DLQGD�FRP�XPD�QRomR�GH DOJR�FRQWtQXR��GHVFRQVLGHUDQGR�D�

TXHVWmR�DPEtJXD��GLDOpWLFD�H�GLDOyJLFD�GR�VHOI� 3URFXUD�LGHQWLILFDU�DV�,�SRVLWLRQV H�VXDV�UHODo}HV�

GLDOyJLFDV�� FRQVWUXLQGR� R� GHVHQYROYLPHQWR� GH� XP� VHOI PDLV� RUJDQL]DGR� H� FRHUHQWH� FRP� R�
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VXMHLWR��FRQVLGHUDQGR�RV�QtYHLV�GH�LQWHQFLRQDOLGDGH�TXH�R�VXMHLWR�RUJDQL]D�KLHUDUTXLFDPHQWH�HP�

VHX�SUySULR�VLVWHPD�

$� SDUWLU� GD� 7HRULD� GR� 6HOI GLDOyJLFR� DOJXQV� WUDEDOKRV� TXH� DERUGDP� HVVH� FDUiWHU�

GLQkPLFR��VLVWrPLFR�H� LQWHUGHSHQGHQWH�GR�VHOI�H�D�VXD� LPSRUWkQFLD�QR�TXH� WDQJH�jV� UHODo}HV�

VRFLDLV�VLJQLILFDWLYDV�GH�IRUPD�DIHWLYD�FRP�VL�PHVPR�H�FRP�RV�RXWURV��PHUHFHP�GHVWDTXH��$�

3VLFRORJLD�&XOWXUDO�WHP�FRQVWUXtGR�XPD�SURGXWLYD�DSUR[LPDomR��DR�SULRUL]DU DV�VLJQLILFDo}HV�

GH� VL� FRPR�SRQWR� FHQWUDO QRV�SURFHVVRV�GH�GHVHQYROYLPHQWR�� DR� HQIDWL]DU D�PRELOLGDGH�GDV�

SRVLo}HV�GR�VHOI FRP�rQIDVH�QD�FDUJD�DIHWLYD�H�QD�SDUWLFLSDomR�GRV�DIHWRV��1HVVH�VHQWLGR��R VHOI

GLDOyJLFR�SRGH�VHU�GHILQLGR�FRPR�XP�VLVWHPD�GLQkPLFR�TXH�FRQVLVWH�HP�XP�IOX[R�SHUPDQHQWH��

VLVWrPLFR�H�VHPSUH�HP�PRYLPHQWR�TXH�WUDQVIRUPD�H�GLVVROYH�RV�SRVLFLRQDPHQWRV�GH�VL�DR�ORQJR�

GR�WHPSR�LUUHYHUVtYHO��%UDQFR��)UHLUH� 	�5RQFDQFLR�0RUHQR��������

2� VHOI GLDOyJLFR� FRQVWLWXL�VH� FRPR SRWHQFLDOLGDGHV VHPLyWLFDV� LQWHUGHSHQGrQFLDV� GH�

FRQWH[WR� H� GLVSRQLELOLGDGH� SDUD� R� RXWUR�� FRPELQDQGR� FRQWLQXLGDGHV� H� GHVFRQWLQXLGDGHV��

XQLGDGH� H� PXOWLSOLFLGDGH�� 'LIHUHQoD�� GXDOLGDGH�� DOWHULGDGH� H� FXOWXUD ID]HP� SDUWH� GR� VHOI

GLDOyJLFR��2 VHOI HPHUJH�GH�XPD�H[SHULrQFLD�LQWHU�H�LQWUDSVLFROyJLFD��HP�TXH�DV�YR]HV�VRFLDLV�

PHGLDGDV� SRU� XPD�PXOWLSOLFLGDGH� GH� VLJQRV� VmR PXWXDPHQWH� GHSHQGHQWHV HQWUH VL� %UDQFR��

)UHLUH�H�5RQFDQFLR�0RUHQR��������WrP�SURSRVWR�TXH�R�VLVWHPD�GH�VHOI GLDOyJLFR�p�XP�SURFHVVR�

TXH�HQYROYH XP�FRPSOH[R�GLQkPLFR�FULDGR�SRU�GLVWLQWRV�SRVLFLRQDPHQWRV��(P�RXWUDV�SDODYUDV�

SRGH�VH GL]HU�TXH�R�VHOI HVWi HP�XP�HVWDGR�SHUPDQHQWH�GH�QHJRFLDo}HV�VHPLyWLFDV�HP�QtYHLV�

LQWUD�H�LQWHUSVLFROyJLFRV�

$�SHVTXLVD�GH�)UHLUH� ������� WUD]�R�FRQVWUXWR�GDV�FRQFHSo}HV�GLQkPLFDV�GH�VL� �&'6��

DVVRFLDGR� DR� VLVWHPD� GH� VHOI GLDOyJLFR� GH� PDQHLUD� D� FRQWULEXLU� SDUD� R� HVWXGR� GR�

GHVHQYROYLPHQWR�GH�FULDQoDV�HP�XP�FRQWH[WR�HVFRODU��$V�&'6�IRUDP�DQDOLVDGDV�FRPR�XQLGDGH�

DQDOtWLFD�GR�VHOI GLDOyJLFR��2�HVWXGR�REVHUYRX�FRPR�RV�TXDOLILFDWLYRV�VXEMHWLYRV�HPHUJLDP�H�

HUDP� VRFLDOL]DGRV� H� VLJQLILFDGRV HQWUH� RV� VXMHLWRV SRU� PHLR� GH SUiWLFDV� FRPXQLFDWLYDV� H�

PHWDFRPXQLFDWLYDV� TXH� RFRUULDP� QD� UHDOL]DomR� GH� DWLYLGDGHV� HVFRODUHV� FRPSDUWLOKDGDV�
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,QGLFDGRUHV�GH�QDWXUH]D�VRFLRDIHWLYD�IRUDP�FRQVWUXtGRV�SDUD�DQDOLVDU�FRPR�RV�VLJQRV�PHGLDYDP�

RV�SRVLFLRQDPHQWRV�GH�VL�DR� ORQJR�GH�YDULDGDV�VLWXDo}HV�GH� LQWHUDomR� (VVH�HVWXGR�SHUPLWLX�

FRQFOXLU�TXH�R�VHOI GLDOyJLFR� HQTXDQWR�VLVWHPD�VHPLyWLFR�GH�VL� p�FRQVWLWXtGR�SRU�PHLR�GH�VLJQRV�

LQWHUQDOL]DGRV� GH�IRUPD�VLQJXODU� SHOR�VXMHLWR��$OpP�GLVVR��RV�SURFHVVRV�GH�PXGDQoD�GHVHMiYHLV�

FRPR�UHVXOWDGR�GDV�SUiWLFDV�GH�DSUHQGL]DJHP�RFRUUHP�TXDQGR�PHGLDGRV�SHODV�&'6�

$�SDUWLU�GR�HVWXGR�GDV�&'6� D�DXWRUD�FRQVLGHUD�TXH�HODV�VmR�UHODFLRQDLV��FRQWH[WXDLV��

GLQkPLFDV�H�SOXUDLV��$OpP�GLVVR��DOJXPDV�SRGHP�OHYDU�j LQWHJUDomR�H�RXWUDV�j�IUDJPHQWDomR�GR�

VLVWHPD� GR� VHOI GLDOyJLFR�� VHP� FRQWDU� TXH� H[LVWHP� &'6� FRQWUDGLWyULDV�� DPELYDOHQWHV� H�

DQWDJ{QLFDV� H� DLQGD� DOJXPDV� SRGHP� DVVXPLU XP� SDSHO� GRPLQDQWH� H� RXWUDV� SRGHP� VHU�

HVFRQGLGDV�SRU�HVWUDWpJLDV�GH�DXWRSURWHomR��3RU�PHLR�GDV�&'6�IRL�SRVVtYHO�HVWXGDU�RV�DVSHFWRV�

GR�GHVHQYROYLPHQWR�GH�VL�HP�FULDQoDV�HP�FRQWH[WRV�GH�VRFLDOL]DomR� FRQVLGHUDQGR�RV�SURFHVVRV�

GH�GHVHQYROYLPHQWR�GR�VHOI D�SDUWLU�GDV�QDUUDWLYDV�GH�VLJQLILFDomR�GH�VL�QD�UHODomR�FRP�R�RXWUR�

H�GDV�REVHUYDo}HV�GDV�GLQkPLFDV�LQWHUDWLYDV�HQYROYHQGR�FDGD�FULDQoD��$OpP�GLVVR� HVVH�WUDEDOKR�

FKDPD�DWHQomR�SRU�FRQWULEXLU��GH�DOJXPD�PDQHLUD��SDUD�D�UHIOH[mR�GRV�HGXFDGRUHV�QR�VHQWLGR�

GH�UHFRQVLGHUDU�DV�SUiWLFDV�VRFLDLV�GDV�VLWXDo}HV�GH�DSUHQGL]DJHQV�FRPR�PRPHQWRV�SUHFLVRV�GH�

FRFRQVWUXomR�H�GHVHQYROYLPHQWR�GDV�VXEMHWLYLGDGHV�

5RQFDQFLR�0RUHQR��������Gi�FRQWLQXLGDGH�DR�WUDEDOKR�GH�)UHLUH ��������DPSOLDQGR�RV�

FRQVWUXWRV GD� 7HRULD� GR� 6HOI GLDOyJLFR� SDUD� R� HVWXGR� FRP� FULDQoDV� SHTXHQDV�� 2� HVWXGR�

FDUDFWHUL]D� H� DQDOLVD� DV� VLJQLILFDo}HV� GDV� FULDQoDV� QR� FRQWH[WR� HVFRODU� UHODWLYDV� jV� VXDV�

SHUFHSo}HV�H�DYDOLDo}HV�GH�VL��2 VHOI GLDOyJLFR�p�XP�VHOI UHODFLRQDO��FXMRV�GHVHQYROYLPHQWRV�H�

PXGDQoDV VmR�FRQVWLWXtGRV�SHODV�UHODo}HV�FRP�D DOWHULGDGH��(QWUHWDQWR��VXJHUH�VH�TXH�R�VHOI QD�

LQIkQFLD� p� PDLV� LQWHQVDPHQWH� GHSHQGHQWH� GR� RXWUR� VRFLDO FRQFUHWR�� SRLV� RV SURFHVVRV GH�

VLJQLILFDomR� GH� VL GHSHQGHP� VXEVWDQFLDOPHQWH� GRV� DIHWRV� YLYHQFLDGRV� QRV� UHODFLRQDPHQWRV�

LQWHUSHVVRDLV�GD�H[SHULrQFLD��%DVHDGD�QR�0RGHOR�6LVWrPLFR�GH�5HJXODomR�$IHWLYR�VHPLyWLFD��

D SHVTXLVD UHGHILQLX�DV�&'6�SDUD 3RVLFLRQDPHQWRV�'LQkPLFRV�GH�6L��3'6���SURSRQGR�FRPR�

XQLGDGH� DQDOtWLFD� RV FDPSRV� DIHWLYRV� VHPLyWLFRV� �&$6�� SDUD� HVWXGDU� RV� SURFHVVRV� GH�
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VLJQLILFDomR��$�PXGDQoD�GH�SRVLFLRQDPHQWR�H�R�GHVHQYROYLPHQWR�GR�VXMHLWR�VH�GmR�SHOD�WHQVmR�

TXH�VH�FULD�H�VH�HVWDEHOHFH�HQWUH�RV�&$6��$V�UHODo}HV�KLHUiUTXLFDV�HQWUH�RV�&$6�GHSHQGHP�GD�

PHGLDomR�VHPLyWLFD��GRV�GLIHUHQWHV�QtYHLV�GH�JHQHUDOL]DomR�GRV�VLJQLILFDGRV�DR�ORQJR�GR�WHPSR��

GD�FDUJD�DIHWLYD�TXH�RV�RXWURV�H�R�VXMHLWR�LPSULPHP�QDV�LQWHUDo}HV�H�GR�FRQWH[WR�FXOWXUDO�RQGH�

R�LQGLYtGXR�HVWi�LQVHULGR��$VVLP��p�D�SDUWLU�GD�IRUWH�WHQVmR�DIHWLYR�VHPLyWLFD�TXH�R�VLVWHPD�GH�

6HOI VH�GHVHQYROYH�� H�TXDQWR�PDLV� IRUWH� IRU� HVVD� WHQVmR��GHYLGR�D�PXLWD DPELYDOrQFLD��PDLV�

QtWLGRV�VmR�RV�LQGLFDGRUHV�GD�H[LVWrQFLD�GRV�FDPSRV�HP�DSDUHQWH�RSRVLomR�GLDOpWLFD��2�HVWXGR�

GHVWDFD� D� SDUWLU� GDV� DQiOLVHV�� TXH� RV� DGXOWRV� �SDLV�� SURIHVVRUHV�� SRGHP� VH� FRQVWLWXLU� HP�

LPSRUWDQWHV�DJHQWHV�FDWDOLVDGRUHV�GRV�SURFHVVRV�GH�GHVHQYROYLPHQWR��H�TXH�DV�VXDV�SDODYUDV�H�

Do}HV��FRP�IRUWH�FDUJD�DIHWLYD��SURYRFDP�XP�LPSDFWR�SURIXQGR�QDV�VLJQLILFDo}HV�TXH�D�FULDQoD�

ID]�VREUH�VL�PHVPD��2�WUDEDOKR�DLQGD�GHVWDFD�R�SDSHO�GD�HVFROD�H�GRV�VXMHLWRV�TXH�LQWHUDJHP�QR�

FRQWH[WR� HVFRODU�� SRLV� R� FHQiULR� GR� HVSDoR� HGXFDWLYR� UHSUHVHQWD� XP� FHQiULR� FHQWUDO� GH�

FRFRQVWUXomR�H� UHFRQVWUXomR�GH� VHQWLGRV� H� VLJQLILFDGRV�TXH�HQULTXHFHP� RX�HPSREUHFHP� R�

GHVHQYROYLPHQWR�GR�6HOI�

$LQGD� VREUH� R� GHVHQYROYLPHQWR� GR� VHOI HP� FRQWH[WR� HVFRODU� %UDQFR�� )UHLUH� H�

5RQFDQFLR�0RUHQR��������RUJDQL]DUDP�XP�HVWXGR�VREUH�R�SDSHO�GR�SURIHVVRU�FRPR�RULHQWDGRU�

VLJQLILFDWLYR�GRV�SURFHVVRV�FXOWXUDLV�GH�FDQDOL]DomR�GR�GHVHQYROYLPHQWR�LQGLYLGXDO��(QWHQGH�

VH� TXH� D� FDQDOL]DomR� FXOWXUDO� VmR� VXJHVW}HV� VRFLDLV� TXH� GLUHFLRQDP� Do}HV�� LQWHUDo}HV��

VLJQLILFDGRV�HP�FHUWDV�GLUHo}HV��%UDQFR�������� $ SHVTXLVD�LQGLFRX TXH�RV SURIHVVRUHV�SRGHP�

WHU� XP� HIHLWR� IXQGDPHQWDO� VREUH� D WUDMHWyULD� GH GHVHQYROYLPHQWR DR� FDQDOL]DUHP

SRVLFLRQDPHQWRV GH�VHOI GH�VHXV�DOXQRV��¬�YLVWD�GLVVR� R�HVWXGR�UHODWD FRPR SURIHVVRUHV�DWHQWRV�

H� UHVSRQVLYRV SRGHP� IRUQHFHU� IHHGEDFN FRQVWUXWLYR SDUD� VHXV� DOXQRV QDV� VLWXDo}HV� GH�

DSUHQGL]DJHP�� (VVH� TXDGUR� DIHWLYR�UHODFLRQDO� FRFULDGR� HQWUH� SURIHVVRU� H� DOXQR� VH� PRVWUD�

FRQVLVWHQWH�H� UHOHYDQWH�� SULQFLSDOPHQWH�SDUD�R�DOXQR�TXH�p�PRWLYDGR�SRU�DOWDV�H[SHFWDWLYDV�

&RPR�FRQVHTXrQFLD� HVVDV VLWXDo}HV IDYRUHFHP�RV SRVLFLRQDPHQWRV�DXWRUUHIOH[LYRV� TXH VmR�

FRFRQVWUXtGRV�H�LQWHUQDOL]DGRV SHORV�SURFHVVRV�GH�FDQDOL]DomR�FXOWXUDO� (VWHV�VmR�LPSRUWDQWHV�
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QRV�SURFHVVRV�GH�GHVHQYROYLPHQWR� QR�VHQWLGR�GH�IDYRUHFHU�D�GLUHomR�GH�WUDMHWyULDV�SRVVtYHLV��

PDV�QXQFD�DFRQWHFH�GH�XPD�IRUPD�GHWHUPLQLVWD��0DQILQL��	�%UDQFR���������(QWHQGHQGR TXH�R�

RXWUR�VRFLDO�p�XP DJHQWH�SDUD�D�RULHQWDomR�GH�YDORUHV�H�FUHQoDV��%UDQFR�������� RV�SURIHVVRUHV�

SRGHP�DWXDU�SDUD�R�GHVHQYROYLPHQWR�GR�VLVWHPD�GH�FUHQoDV�H�YDORUHV��QR VHQWLGR�HVWpWLFR��GH�

IRUPD�D�PRELOL]DU R�RXWUR�

2�GLiORJR�FRPR�SURFHVVR�GR�VLVWHPD�GH�VHOI�GLDOyJLFR

+HWHURGLiORJR

4XDQGR� R� VXMHLWR� GR� GLVFXUVR� DUWLFXOD� YR]HV� TXH� H[SUHVVDP� LGHLDV�� SRVLo}HV��

SHQVDPHQWRV�H�GHFODUDo}HV�GH�RXWUDV�SHVVRDV��RFRUUH��VHJXQGR�9DOVLQHU���������R SURFHVVR�GH�

KHWHURGLiORJR�� 2� VXMHLWR� SRGH XVDU� FLWDo}HV� GH� RXWUDV� SHVVRDV SDUD� HODERUDU H[SUHVV}HV H�

SHQVDPHQWRV SDUD�VHXV�SUySULRV�REMHWLYRV��DR�PHVPR�WHPSR�TXH�RV�DWULEXL�D�RXWUD�SHVVRD��,VVR�

VLJQLILFD�TXH�R�IDODQWH�SRGH�XVDU�DV�LGHLDV��RSLQL}HV�H�SHUVSHFWLYDV�DWULEXtGDV�D�RXWUDV�SHVVRDV��

VHMD�FRPR�VXSRUWH�SDUD�VHXV�SUySULRV�SRQWRV�GH�YLVWD��RX�FRPR�FRQWUDSRVLo}HV��/LQHOO���������

2�TXH�QRV�LQWHUHVVD�DTXL�p�FRPSUHHQGHU�HVVH�SURFHVVR�TXDQGR�R�RXWUR�QRV�DWUDYHVVD�QR�GLiORJR��

VHMD� HOH� HPEXWLGR�� H[SOtFLWR RX� LPSOtFLWR�� HQWUH� YR]HV� RX� SRVLo}HV�� 'HQWUR� GD� SHUVSHFWLYD�

HVFRODU� D�QRomR GH�KHWHURGLiORJR�SRGH�VHU�FRQVLGHUDGD SDUD�D�FRFRQVWUXomR�GH�VLJQLILFDGRV H�

SDUD�DV�UHVVLJQLILFDo}HV�GH�VL�

$XWRGLiORJR

'HQWUR� GH� FHUWRV� OLPLWHV�� R� LQGLYtGXR� SRGH� JUDGXDOPHQWH�� GXUDQWH� R� VHX�

GHVHQYROYLPHQWR��DGTXLULU�D�FDSDFLGDGH�GH�FRQGX]LU�XP�GLiORJR�LQWHUQR��GH�PRGR�D�FRQVLGHUDU�

DV�GLIHUHQWHV�YR]HV� HP� VHX�SHQVDPHQWR� DUJXPHQWDWLYR��2� WHUPR� ³GLiORJR� LQWHUQR´�DEUDQJH��

SRUWDQWR��R�TXH�VH�SDVVD��SRU�H[HPSOR��QR�SHQVDPHQWR�LQGLYLGXDO� 1R�SHQVDPHQWR�H�QR�GLVFXUVR�

GH�DOJXpP��DV�SRVLo}HV GmR DVFHQVmR�D�FRQWUDSRVLo}HV�HP�XP�³GLiORJR�GH�LGHLDV´ �0DUNRYi��HW�

DO��������� )UHTXHQWHPHQWH��HVVDV�VmR�GLIHUHQWHV��,�SRVLWLRQV´�HP TXH�R�VXMHLWR�LQGLYLGXDO�SRGH�

ROKDU�SDUD�VL�PHVPR�VRE�GLIHUHQWHV�SRQWRV�GH�YLVWD� SRU�H[HPSOR��WHQWDQGR�DGRWDU�D�YLVmR�GH�
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XP�REVHUYDGRU� H[WHUQR� VREUH� VL�PHVPR��RX� WHQWDQGR�H[SUHVVDU� VHXV�SUySULRV� ³YHUGDGHLURV´

VHQWLPHQWRV� VXEMHWLYRV� H� YROLo}HV� �/LQHOO�� ������ 4XDQGR� DV� SHVVRDV� IDODP�� PXLWDV� YH]HV�

LQWHJUDP��FRQWUDVWDP��PXGDP�H�VH�PRYHP�UDSLGDPHQWH�HQWUH�DV�GLIHUHQWHV�³,�SRVLWLRQV´ TXH�

HODV�SUySULDV�DGRWDP� (VVDV�SRVLo}HV�VmR�IUHTXHQWHPHQWH HPSUHVWDGDV�GH�RXWUDV�SHVVRDV��1R�

HQWDQWR��D�LQWHUQDOL]DomR�WUDQVIRUPD�R�SURFHVVR�VRFLDO�LQWHULQGLYLGXDO�H�PXGD�VXD�HVWUXWXUD�H�

IXQo}HV��1D�GHILQLomR�SRGHPRV�HQWHQGHU�R�DXWRGLiORJR�FRPR�D�H[SHULrQFLD�GD�GLDORJLFLGDGH�

QR�SUySULR�SHQVDPHQWR��TXH�QmR�p�IL[R��H�VLP�GLQkPLFR��ELGLUHFLRQDO�H�VLVWrPLFR�

,QWHUVXEMHWLYLGDGH

$�LQWHUVXEMHWLYLGDGH�SRGH�VHU�YLVWD�FRPR�XPD�SURSULHGDGH�GHILQLGRUD�GD�FRPXQLFDomR��

$�FRPXQLFDomR�VHULD�LPSRVVtYHO�VHP�TXDOTXHU�SUHVVXSRVWR�GH�LQWHUVXEMHWLYLGDGH�H�VHPHOKDQoD��

1DV�PHQWHV�SDUWLFLSDQWHV�GHYH�KDYHU�LQWHUVXEMHWLYLGDGH�HP�DOJXP�QtYHO� DOJXP�FRQKHFLPHQWR�

FRPXP� FDVR� FRQWUiULR� QmR� KDYHULD� FRPXQLFDomR�� 1R� HQWDQWR� HVVD� LQWHUVXEMHWLYLGDGH� p�

QHFHVVDULDPHQWH�SDUFLDO��'H�XP�ODGR� SRGH�VHU�WRPDGD HP�XP�VHQWLGR�TXH�HQIDWL]D�FRPXQKmR�

FRPSDUWLOKDPHQWR�H�WDOYH]�FRQVHQVR��3RU�RXWUR� SRGH�VHU�HQWHQGLGR�HP�XP�VHQWLGR�PDLV�QHXWUR�

GH�RULHQWDomR�SDUD�R�RXWUR�P~WXR� TXH�SRGH�WDPEpP�DFRPRGDU�D�DOWHULGDGH��/LQHOO���������(P�

XPD� SHUVSHFWLYD� YLJRWVNLDQD� D� LQWHUVXEMHWLYLGDGH� VmR� UHODo}HV� HVWDEHOHFLGDV� HP� DWLYLGDGHV�

FRPSDUWLOKDGDV��)UHLUH���������$�LQWHUVXEMHWLYLGDGH�VXUJH�FRPR�XP�FRQFHLWR�PXOWLYRFDO� TXH�

YDL�GHVGH�FRQVLGHUDU�DV�LGHLDV�GR�RXWUR��SDUD�D�DSURSULDomR�GHVVDV�LGHLDV� H�DLQGD�LQIOXHQFLDU�D�

PHQWH� GH� RXWUDV� SHVVRDV� �%HUDOGR�� /LJRULR� 	� %DUEDWR� ������� 1HVVH� WUDEDOKR� XVDUHPRV� D�

FRPSUHHQVmR� LQWHUVXEMHWLYD� DOFDQoDQGR�XP� IHQ{PHQR�FRPSOH[R�GD� DXWRFRQVWLWXLomR�P~WXD

QDV�LQWHUDo}HV�VRFLDLV�

3HGDJRJLD�'LDOyJLFD

3DUD� XPD� SUiWLFD� HGXFDWLYD� HPEDVDGD� QRV� SULQFtSLRV� EiVLFRV� GR� GLDORJLVPR�� QRV�

SURFHVVRV� FRFRQVWUXWLYRV� GR� VHOI H� QD� LPSRUWkQFLD� GRV� SURFHVVRV� LQWHUVXEMHWLYRV� SDUD� D�



��

FRFRQVWUXomR�GH�FRQKHFLPHQWR� DSUHVHQWDPRV�D�SHGDJRJLD�GLDOyJLFD�FRPR�HSLVWHPRORJLD�FDSD]�

GH�UHFRQKHFHU�VXD�SUiWLFD�GH�IRUPD�KROtVWLFD��TXH�DEUDQJH�DV�UHODo}HV�VRFLDLV��DV�LGHQWLGDGHV

GRV�SDUWLFLSDQWHV�H�DLQGD�OHJLWLPD�D�DXWRULD�GRV�DOXQRV�HP�ID]HU�FXOWXUD�

'HILQLPRV�YDJDPHQWH�µSHGDJRJLD�GLDOyJLFD¶�FRPR�TXDOTXHU�SUiWLFD�GH�HVWXGRV�H�SUiWLFD�

SHGDJyJLFD�GH�SHVTXLVDGRUHV�HGXFDFLRQDLV��ILOyVRIRV�H�SURILVVLRQDLV��TXH�YDORUL]DP H�

GmR SULRULGDGH�DR�µGLiORJR¶�QD�DSUHQGL]DJHP�HQVLQR�HGXFDomR�HP�XPD�DPSOD�JDPD�GH�

DPELHQWHV� GH� DSUHQGL]DJHP� LQVWLWXFLRQDLV� H� QmR� LQVWLWXFLRQDLV�� 1HVVH� SRQWR�� YiULDV

DERUGDJHQV� GD� SHGDJRJLD� GLDOyJLFD� VXUJLUDP�� ,VVR� LQFOXL�� PDV� QmR� VH� OLPLWD� D�

DERUGDJHQV�LQVWUXPHQWDLV��LQWHUDFLRQDLV��HSLVWHPROyJLFDV��HFROyJLFDV�H�RQWROyJLFDV�SDUD�

R�GLiORJR�QD�HGXFDomR��$EUDoDPRV�SHUVSHFWLYDV�GLYHUVDV��DSHVDU�GH�VXDV�FRQWUDGLo}HV��

GHVDFRUGRV�H�GXDOLVPRV�SRVVLYHOPHQWH�LUUHFRQFLOLiYHLV��$�MXVWDSRVLomR�GH�LGHRORJLDV�H�

SUiWLFDV�FRQIOLWDQWHV�GH�SHGDJRJLD�GLDOyJLFD�SHUPLWH�TXH�TXHVW}HV�H�WHQV}HV�DXWrQWLFDV�

VXUMDP� FRPR� HVWXGLRVRV� HP� YiULRV� DPELHQWHV� GH� DSUHQGL]DJHP�� H� SUiWLFDV�

FXOWXUDLV�KLVWyULFDV� IRUQHFHP� SHUVSHFWLYDV� ULFDV� VREUH� D� SUREOHPiWLFD� GR� GLiORJR� QD�

HGXFDomR �'LDORJLF�3HGDJRJ\�-RXUQDO ± '3-��

(QWHQGHQGR� DSUHQGL]DJHP� FRPR� XPD� H[SHULrQFLD� VRFLDO� HQWUH� DV� SHVVRDV�� PHQRV�

SUHRFXSDGD�FRP�D�FRJQLomR��PDV�FRP�D�FRQVFLrQFLD�IRUPDGRUD� �:KLWH�������� D�SHGDJRJLD�

GLDOyJLFD�QmR�SRVVXL�XPD�GHILQLomR�SURQWD�H�LQIOH[tYHO��6XD�FRQVWUXomR�HVWi�DQFRUDGD�QDV�EDVHV�

GR�GLDORJLVPR��VHX�VLJQLILFDGR�QmR�p�IL[R�SRUTXH�VH�EDVHLD�QD�LQWHUSUHWDomR�LQGLYLGXDO��3RU�LVVR��

GHYHPRV�FRQVLGHUDU�D�QDWXUH]D�VRFLDOPHQWH�LPEXtGD�GRV�VHUHV�KXPDQRV�H�R�VHX�HQYROYLPHQWR�

FRP�DV�LGHLDV �%DNKWLQ��������

&DGD�SHVVRD�WUD]�VXDV�GLIHUHQWHV�SHUVSHFWLYDV�SDUD�D�VDOD�GH�DXOD� H�HVWDV�VH�WRUQDP�D�

IRQWH�GD�SHGDJRJLD�GLDOyJLFD�SRU�PHLR�GD�LQYHVWLJDomR�FRPSDUWLOKDGD��(VVD�SHGDJRJLD�SRGH VHU�

FRQVLGHUDGD��HP�DOJXQV�PRPHQWRV��FRPR�XP�SURFHVVR�GHPRFUiWLFR��SRLV�FRQYLGD�RV�DOXQRV�D�

SHQVDU� HP� DSUHQGHU� FRP� RV� RXWURV�� 2� VLJQLILFDGR� QXQFD� p� IL[R� SRUTXH� HVWi� HPEDVDGR QD�
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LQWHUSUHWDomR� LQGLYLGXDO� TXH� VH� EDVHLD� HP� PXLWDV� LQIOXrQFLDV� GLIHUHQWHV�� $OpP� GLVVR� p�

LPSRUWDQWH�FRQVLGHUDU�TXH�WRGRV�RV UHODFLRQDGRV FRP�D�SUiWLFD�HGXFDWLYD�HVWmR�HQYROYLGRV�FRP�

XPD�UHVSRQVDELOLGDGH�PRUDO�SHORV�VHXV�DWRV��FRPR�HYHQWRV�GH�HVWDU�QR�SURFHVVR�YLWDOtFLR�GR�

GHYLU�LGHROyJLFR��:KLWH��������

1HVVD�SHGDJRJLD�GLDOyJLFD� RV SURIHVVRUHV RFXSDP XP�OXJDU�FRPR�DSUHQGL]HV� TXDQGR�

R�DVVXQWR�p�D�IOH[LELOLGDGH�GR�VLJQLILFDGR��$OpP�GLVVR��RV�SURIHVVRUHV GHVHPSHQKDP XP�SDSHO�

DYDOLDWLYR�TXH�RV�SRVLFLRQD�QDV�IURQWHLUDV�GR�LQWHUFXUVR�FRPR�REVHUYDGRUHV��SRU�H[HPSOR��'R�

SRQWR�GH�YLVWD�EDNKWLQLDQR��DPEDV�DV�SRVLo}HV�VmR�HVVHQFLDLV�QD�H[SHULrQFLD�LQWHUSUHWDWLYD�TXH�

FRQVWLWXL�D�SHGDJRJLD�GLDOyJLFD�

$�UHVSRQVDELOLGDGH�GR�SURIHVVRU�SDVVD�SHOR�DSRLR�j DSUHQGL]DJHP�HP�VHX�VHQWLGR�PDLV�

DPSOR��(P�YH]�GH�XVDU�LQVWUXPHQWRV�H�HVWUDWpJLDV�SDUD�PDQLSXODU�R�DSUHQGL]DGR�HP�GLUHomR�D�

XP� SRQWR� ILQDO� SUp�GHWHUPLQDGR� R� SURIHVVRU� GLDOyJLFR� p� UHTXHULGR� SDUD� H[HUFHU� FRUDJHP��

KRQHVWLGDGH�H�VDEHGRULD��:KLWH���������%DNKWLQ�QRV�DMXGD�D�HQIDWL]DU�R�SRWHQFLDO�FULDWLYR�GDV�

UHODo}HV� KXPDQDV� TXH� UHVLVWH� j� HGXFDomR� H� RIHUHFH� RSRUWXQLGDGHV� SDUD� YHU� R� ³QRYR´��

&RQVHTXHQWHPHQWH�� D� SHGDJRJLD� GLDOyJLFD� UHFRQKHFH� H� WDOYH]� DWp� GHVDILD� DV� OLPLWDo}HV�

LGHROyJLFDV�TXH�WUD]HPRV�SDUD�D�QRVVD�YLVmR��7RUQD�VH�SRVVtYHO�WUDQVJUHGLU�PXLWDV�GDV�EDUUHLUDV�

TXH�SRGHP�LPSHGLU�RV�SURIHVVRUHV�GH�VH�HQJDMDUHP�HP�UHODo}HV�GH�FRFRQVWUXomR�P~WXD�FRP�RV�

DOXQRV��(VWD�p�XPD�SRVVLEOLGDGH�TXH�WHP�SRWHQFLDO�SDUD�WRGRV�RV�QtYHLV�GH�XPD�VRFLHGDGH�H�

DWUDYpV�GD�TXDO�RV�DOXQRV�WrP D�RSRUWXQLGDGH�GH�GHVHPSHQKDU�XP�SDSHO�GH�DXWRULD��HP�VXDV�

SUySULDV�YLGDV��FRPR�XPD�IRUPD�SULPiULD�GH�DJrQFLD�

'H�IRUPD�D�WHQWDU�FRPSUHHQGHU�FRPR�D�(GXFDomR�,QWHJUDO�HVWi�VHQGR�VLJQLILFDGD�SDUD�

XP�JUXSR�GH�PHQLQDV��TXHVWLRQDPRV��&RPR�R�WHPSR�H�RV�HVSDoRV�YLYLGRV�QD�MRUQDGD�DPSOLDGD�

HVWmR� VHQGR� VLJQLILFDGRV"� 4XH� LPSDFWR� D� H[SHULrQFLD� WHP� WLGR� SDUD� D� PHOKRULD� GDV�

DSUHQGL]DJHQV�H�D�SURPRomR�GR�GHVHQYROYLPHQWR" &RPR�R�GLDORJLVPR�SRGH�FRQWULEXLU�SDUD�

TXH� RV� DOXQRV� SRVVDP� VHU� DXWRUHV� GR� VHX� SUySULR� DSUHQGL]DGR� H� SRVVDP� UHIRUPXODU� VXDV�

VLJQLILFDo}HV�GH�VL"�1R�SUy[LPR�FDStWXOR�DSUHVHQWDPRV�XPD�UHYLVmR GH�OLWHUDWXUD�TXH�EXVFRX�
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FRPSUHHQGHU�FRPR�HVWmR�FRFRQVWUXtGDV�DV�SUiWLFDV�GH�(GXFDomR�,QWHJUDO GH�1RUWH�D 6XO�GR�SDtV��

FRPR�D�MRUQDGD�DPSOLDGD�HVWi�VHQGR�VLJQLILFDGD�H�GH�TXH�IRUPD�D�(GXFDomR�,QWHJUDO SRGH�VHU�

XP�HVSDoR�GLDOyJLFR�H�FRQWH[WR�GH�GHVHQYROYLPHQWR�



��

&DStWXOR�� ± (GXFDomR�,QWHJUDO�HP�SURGXo}HV�DFDGrPLFDV� XPD�UHYLVmR�VLVWHPiWLFD�GH�
OLWHUDWXUD�VREUH�DQiOLVHV�GH�H[SHULrQFLDV

1HVWH� FDStWXOR� DSUHVHQWDPRV� XPD� UHYLVmR� GH� OLWHUDWXUD� D� UHVSHLWR� GR� PRGHOR� GH�

(GXFDomR� ,QWHJUDO� FRQIRUPH� FRQFHELGR� H� LPSOHPHQWDGR� QR� %UDVLO�� $WUDYpV� GHVWH� HVWXGR�

EXVFDPRV� DSURIXQGDU� VRE� TXDLV� H[SHULrQFLDV� SUiWLFDV� D� (�,�� HVWi� VHQGR� GHVHQYROYLGD� H�

VLJQLILFDGD�� 3UHWHQGHPRV� FRP� D� SHVTXLVD� FRQKHFHU� DV� H[SHULrQFLDV� GLIHUHQFLDGDV� TXH� D�

(GXFDomR�,QWHJUDO�HVWi�RIHUHFHQGR�DRV�DOXQRV�QD�FRQGLomR�GH�GHIDVDJHP�HVFRODU�QD�LPLQrQFLD�

GH�ILQDOL]DU�RV�DQRV�LQLFLDLV�j�FRQVWUXomR�GH�SHUVSHFWLYDV�GH�IXWXUR�H�GHYLU��(VWH�FDStWXOR�HVWi�

UHODFLRQDGR� DR� REMHWLYR� HVSHFtILFR� GH� SUREOHPDWL]DU� D� (GXFDomR� ,QWHJUDO� FRPR� HVSDoR� GH�

GHVHQYROYLPHQWR�LQWHJUDO�GR�VXMHLWR�

1HVVH� VHQWLGR�� LQWHUHVVD�QRV� VDEHU� FRPR� HVWmR� DV� SURGXo}HV� FLHQWtILFDV� VREUH� D�

(GXFDomR� ,QWHJUDO�� 2� TXH� HVVHV� WUDEDOKRV� DERUGDP"� (� DV� SUiWLFDV"� &RPR� HVWmR� VHQGR�

GHVHQYROYLGDV�DV�H[SHULrQFLDV�HP�(GXFDomR�,QWHJUDO"�4XDLV�DV�SUiWLFDV�GLIHUHQFLDGDV�TXH�HVWmR�

VHQGR� H[HFXWDGDV� SDUD� TXH� D� (GXFDomR� ,QWHJUDO� FRQVLJD� VHU� GH� IDWR�� LQWHJUDO� H� FRPR� D�

(GXFDomR�,QWHJUDO�SRGH�UHDOPHQWH�FRQWULEXLU�SDUD�D�PHOKRULD�QD�HGXFDomR�HVFRODU��PHVPR�QmR�

VHQGR�RIHUHFLGD�D�WRGRV�RV�HVWXGDQWHV"

'H�IRUPD�D�WHQWDU�FRPSUHHQGHU�TXDLV�DV�SUiWLFDV�GLIHUHQFLDGDV�HVWmR�VHQGR�RIHUHFLGDV�

QD�(GXFDomR� ,QWHJUDO� GHVWDFDPRV�D� LPSRUWkQFLD�GH�XP�HVWXGR�SURIXQGR�H� VLVWHPDWL]DGR�GH�

SHVTXLVDV�UHODFLRQDGDV�D�HVVD�WHPiWLFD��TXHVWLRQDQGR��GH�IDWR��FRPR�HVWmR�VHQGR�GHVHQYROYLGDV�

DV� H[SHULrQFLDV� QHVVD� PRGDOLGDGH� GH� HGXFDomR�� 1HVVH� VHQWLGR�� SURFXUDPRV� WDPEpP� SRU�

H[SHULrQFLDV� TXH� HQIRTXHP D�(GXFDomR� ,QWHJUDO� GH� IRUPD� TXH� LQWHJUH�� GLDORJLFDPHQWH�� VHX�

FXUUtFXOR��VHXV�WXUQRV��VHXV�SURFHVVRV�H�D�QDWXUH]D�GDV�UHODo}HV�VRFLDLV�RFRUULGDV�QR�FRQWH[WR�

HVFRODU�FRPR�XPD�SUiWLFD�GLDOyJLFD��RQGH�IDoDP�GR�GLiORJR�R�VHX�SULQFtSLR�QRUWHDGRU�

$� UHYLVmR� IRL� UHDOL]DGD� HP� SHULyGLFRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� QR� SHUtRGR�

FRUUHVSRQGHQWH�D������D�������$�SHVTXLVD�UHDOL]DGD�WHYH�FRPR�EDVH�R�FDWiORJR�GH�SHULyGLFRV�

GD�&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU �&$3(6�� FRP�R�SULQFLSDO�
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REMHWLYR�GH�FRQKHFHU�R�TXH�IRL�SURGX]LGR�VREUH�D�WHPiWLFD�GD�(GXFDomR�,QWHJUDO�QRV�~OWLPRV�

FLQFR� DQRV��2V� GHVFULWRUHV� VHOHFLRQDGRV� IRUDP� ³HGXFDomR´�$1'�³LQWHJUDO´��$SyV� D� DQiOLVH�

YLVXDO�GH�����DUWLJRV� IRL�SRVVtYHO�VHOHFLRQDU���� WUDEDOKRV�SXEOLFDGRV�HP����SHULyGLFRV�GRV�

HVWUDWRV�$�H�%�TXH�DVVRFLDYDP�D�DUWLFXODomR�HQWUH�SROtWLFDV�S~EOLFDV��H[SHULrQFLDV�SUiWLFDV�H�

FRQFHSo}HV�GH�(GXFDomR�,QWHJUDO�H�VXDV� UHODo}HV�DOL�VRFLRFRQVWUXtGDV� $VSLUDPRV� FRP�HVWH�

HVWXGR� SHQVDU� GH� IRUPD� D� FRQFHEHU� D� (GXFDomR� ,QWHJUDO� FRPR� FRQWH[WR� GH� SUiWLFDV� GH�

FRQKHFLPHQWR�GH�SHUVSHFWLYD�GLDOyJLFD�GH�IRUPD�D�SRVVLELOLWDU�D�HPHUJrQFLD�GH�QRYDV�IRUPDV�

GH�VHQWLU�H�VLJQLILFDU�D�VL�PHVPR�D�SDUWLU�GD�UHODomR�FRP�R�RXWUR�

$�(GXFDomR�,QWHJUDO�H�R�3URJUDPD�1RYR�0DLV�(GXFDomR

$�(GXFDomR�,QWHJUDO��HP�WHUPRV�OHJLVODWLYRV� HVWi�SUHVHQWH�QD /HL�Q���������GH����GH�

GH]HPEUR� GH� ������ GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� 1DFLRQDO� �DUWLJRV� ��� H� ����� (VWi�

OHJLWLPDGD�FRP�DSRUWHV�ILQDQFHLURV�GR�)XQGR�GH�0DQXWHQomR�H�'HVHQYROYLPHQWR�GD�(GXFDomR�

%iVLFD� H�9DORUL]DomR� GRV� 3URILVVLRQDLV� GD� (GXFDomR� ± )81'(%�� H� HVWi� SUHVHQWH� QRV� GRLV�

3ODQRV 1DFLRQDLV�GH�(GXFDomR������������H�������������(P�XPD�GDV�VXDV�FRQILJXUDo}HV� VXD�

H[HFXomR� HVWi� SDXWDGD� QR� 3URJUDPD�1RYR�0DLV� (GXFDomR� �310(��� RX� VHMD�� R� LQGXWRU� GDV�

SROtWLFDV�S~EOLFDV�SDUD�D�(VFROD�HP�7HPSR�,QWHJUDO�QR�%UDVLO�

2�310(�p�XPD�QRYD�FRQILJXUDomR�GR�3URJUDPD�0DLV�(GXFDomR��30(��1D�VXD�YHUVmR�

DWXDO��VHX�REMHWLYR�p�PHOKRUDU�D�DSUHQGL]DJHP�HP�0DWHPiWLFD�H�HP�/tQJXD�3RUWXJXHVD��SRU�

PHLR�GD�DPSOLDomR�GD�MRUQDGD�HVFRODU�GH�FULDQoDV�H�DGROHVFHQWHV��6XJHUH�R�GHVHQYROYLPHQWR�

GH� DWLYLGDGHV� HP� GLIHUHQWHV� FDPSRV� �DUWHV�� FXOWXUD�� HVSRUWH� H� OD]HU��� EHP� FRPR� R�

DFRPSDQKDPHQWR� SHGDJyJLFR� HP� /tQJXD� 3RUWXJXHVD� H� 0DWHPiWLFD�� FRQWULEXLQGR� SDUD� D�

DPSOLDomR�GR�OHWUDPHQWR�H�PHOKRULD�GR�GHVHPSHQKR�QHVVDV�GXDV�GLVFLSOLQDV��HVSHFLILFDPHQWH��

2�GRFXPHQWR�HQIDWL]D�TXH�R�3URJUDPD�WDPEpP�FRODERUD�SDUD�D�UHGXomR�GD�HYDVmR�HVFRODU��GD�



��

UHSURYDomR��GD�GLVWRUomR�LGDGH�DQR��EHP�FRPR�QD�PHOKRULD�GRV�UHVXOWDGRV�GH�DSUHQGL]DJHQV�

�%UDVLO��������

3DUD�XPD�LQVWLWXLomR�GH�HQVLQR�SDUWLFLSDU�GR�3URJUDPD� p�QHFHVViULR�TXH�DV�VHFUHWDULDV�

PXQLFLSDLV��HVWDGXDLV�H�GLVWULWDO�GH�HGXFDomR�LQGLTXHP�DV�HVFRODV�YLQFXODGDV�KDELOLWDGDV��7rP�

SULRULGDGH�DV�HVFRODV�TXH�UHFHEHUDP�UHFXUVRV�QD�FRQWD�GR�3URJUDPD�'LQKHLUR�'LUHWR�QD�(VFROD�

(GXFDomR� ,QWHJUDO� ± 3''(� � QR� DQR� DQWHULRU�� HVFRODV� TXH� DSUHVHQWHP� tQGLFH� GH� QtYHO�

VRFLRHFRQ{PLFR� EDL[R� RX� PXLWR� EDL[R�� VHJXQGR� D� FODVVLILFDomR� GR� ,QVWLWXWR� 1DFLRQDO� GH�

(VWXGRV� H� 3HVTXLVDV� (GXFDFLRQDLV�$QtVLR� 7HL[HLUD� ± ,1(3� H� HVFRODV� TXH� REWLYHUDP� EDL[R�

GHVHPSHQKR�QR�tQGLFH�GH�GHVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD�± ,'(%��%UDVLO�������

$� XQLGDGH� HVFRODU� H[HFXWRUD� GR� 310(�� DR� ILQDO� GH� FDGD� DQR�� HQYLD� XP� SODQR� GH�

DWHQGLPHQWR� GD� HVFROD�� PDQLIHVWDQGR� R� LQWHUHVVH� HP� RIHUHFHU� D� (GXFDomR� ,QWHJUDO� HP VXD�

XQLGDGH�GH�HQVLQR� $R�PHVPR�WHPSR� D�HVFROD� LQGLFD� WDPEpP�XP�SURIHVVRU�TXH�H[HUFHUi�D�

IXQomR�GH�DUWLFXODGRU�HQWUH�R�3URJUDPD�H�D�HVFROD� SDUD�R�DQR�VXEVHTXHQWH��*HUDOPHQWH� p�HVVH�

DUWLFXODGRU�TXH�RUJDQL]D�R�SURFHVVR�GH�VHOHomR�GRV�DOXQRV��GRV�HGXFDGRUHV�VRFLDLV��PRQLWRUHV���

GD�PRQWDJHP�GDV�WXUPDV��jV�YH]HV�DWp�GDV�SDUFHULDV�HVWDEHOHFLGDV�HQWUH�DV�LQVWLWXLo}HV�FLYLV�H�D�

HVFROD��(VVH�DUWLFXODGRU p��PXLWDV�YH]HV� XP�SURIHVVRU��PDV�SRGH�VHU�WDPEpP�XP�FRRUGHQDGRU�

H� SRGH� UHFHEHU� RX� QmR� D� FRQWULEXLomR� GRV� JHVWRUHV� RX� GH� RXWURV� DWRUHV� VRFLDLV� SDUD� D�

LPSOHPHQWDomR�GR�310(�

(P� WHUPRV� SUiWLFRV�� DV� HVFRODV� QR�'LVWULWR�)HGHUDO� DR� DGHULUHP� DR� SURJUDPD�� HVWmR�

RIHUHFHQGR�DSUR[LPDGDPHQWH����GDV�VXDV�YDJDV�SDUD�D�(GXFDomR�,QWHJUDO� GH�DFRUGR�FRP�R�

&HQVR�(VFRODU�GH��������$OpP�GLVVR� QmR�Ki�XP�FULWpULR�ULJRURVR�GH�VHOHomR�GHVVHV�DOXQRV��

ILFDQGR�D�FDUJR�GH�FDGD�LQVWLWXLomR�HVFRODU�GHILQLU�TXDLV�VHUmR�RV�HVWXGDQWHV�TXH�RFXSDUmR�HVVDV�

YDJDV�� $� IRUPDomR� GDV WXUPDV� GH� (GXFDomR� ,QWHJUDO� WDPEpP� p� XPD� REULJDomR� GH� FDGD�

LQVWLWXLomR� HVFRODU�� H�� FRPR� IXQFLRQD� FRP� XP� TXDQWLWDWLYR� EDL[R� GH� DOXQRV�� GLILFLOPHQWH�

� �KWWS���ZZZ�VH�GI�JRY�EU�GDGRV�H�LQGLFDGRUHV�HGXFDFLRQDLV���UHFXSHUDGR�HP�PDUoR�GH�
������



��

H[LVWHP�PDLV�GH�GXDV���WXUPDV�SRU�WXUQR��HQIDWL]DQGR�R�FDUiWHU�KHWHURJrQHR�GH�FDGD�FODVVH��

FRP�DOXQRV�GH�GLIHUHQWHV�LGDGHV��FRP�GLIHUHQWHV�QtYHLV�GH�DSUHQGL]DJHP�H�TXH�HVWmR�QHVVH�WLSR�

GH�HGXFDomR�GLIHUHQFLDGD�SRU�GLIHUHQWHV�PRWLYRV��QmR�QHFHVVDULDPHQWH�DSHQDV�DOXQRV�LQGLFDGRV�

FRP�EDL[R�UHQGLPHQWR�HVFRODU�

$�TXHVWmR�GD�RIHUWD�GD�(GXFDomR�,QWHJUDO�WHP�XPD�IXQomR�FRPSHQVDWyULD��&DYDOLHUH��

�������RX�VHMD��HVWi�IRFDGD�QRV�PDLV�QHFHVVLWDGRV�H�HVWi�SRVWD�FRP�R�SURSyVLWR�GH�DXPHQWDU�DV�

RSRUWXQLGDGHV�HGXFDFLRQDLV�SRU�PHLR�GD�MRUQDGD�DPSOLDGD��PXLWR�ORQJH�GH�XP�GLUHLWR�XQLYHUVDO��

$�(GXFDomR�,QWHJUDO�LPSODQWDGD�KRMH�QDV�HVFRODV�QmR�HVWi�VHQGR�RIHUHFLGD�SDUD�WRGRV�RV�DOXQRV�

H�DSDUHQWHPHQWH�SDUD�RV�³PDLV�QHFHVVLWDGRV´��2X�VHMD��YiOLGD�SDUD�XQV��H�QmR�SDUD�WRGRV�

(VWXGRV� FRPR� =DQDUGL� ������� DSRQWDP� TXH� DV� SUiWLFDV� SHGDJyJLFDV� H[HFXWDGDV� QR�

FRQWH[WR�GD�(GXFDomR�,QWHJUDO�WrP�VLGR�PDUFDGDV�SRU�DWLYLGDGHV�FXUULFXODUHV�QRV�GRLV�WXUQRV��

VHSDUDGRV�H�VHP�FRQH[mR�FRP�D�LQWHJUDomR�FXUULFXODU��6H�D�HVFROD�IRVVH�YLVWD�FRP�XP�OyFXV GH�

LQWHUDo}HV��UHFRQKHFHQGR�R�SRWHQFLDO�FUtWLFR�H�WUDQVIRUPDGRU�GR�GLiORJR� SRGHULD�WUDEDOKDU�SDUD�

R� HPSRGHUDPHQWR� GRV� VXMHLWRV�� SRVVLELOLWDQGR� PDLV� PRGLILFDomR� GD� VXD� UHDOLGDGH� 1HVVH�

VHQWLGR� RV�HVWXGRV�UHDOL]DGRV�VREUH�D�(GXFDomR�,QWHJUDO�WRUQDP�VH�SHUWLQHQWHV��GHQWUH�YiULRV�

PRWLYRV�� SRUTXH� GHYHULDP�� FRPSUHHQGHQGR� D� HGXFDomR� FRPR� XP� GLUHLWR� XQLYHUVDO�� D� VHU�

RIHUHFLGR D�WRGD�D�FRPXQLGDGH�HVWXGDQWLO��PDV�D�(GXFDomR�,QWHJUDO�TXH�VH�WHP�KRMH�QR�%UDVLO�

SRGH� VHU� FRQVLGHUDGD� FRPR� XP� GLVSRVLWLYR� GH� DWHQGLPHQWR� SUHFLVDPHQWH� jV� FULDQoDV� H�

DGROHVFHQWHV�HP�FRQGLomR�GH�YXOQHUDELOLGDGH�VRFLDO�RX�HGXFDFLRQDO��&DYDOLHUH��������

$SyV�R�OHYDQWDPHQWR�GDV�SURGXo}HV�VREUH�D�(GXFDomR�,QWHJUDO�QRV�~OWLPRV�FLQFR�DQRV�

QRVVD� DWHQomR� HVWHYH� YROWDGD� SDUD� DV� SHVTXLVDV� UHODFLRQDGDV� jV� SUiWLFDV� H�RX� H[SHULrQFLDV�

GLIHUHQFLDGDV�TXH�IRUDP�GHVHQYROYLGDV�QR�FRQWH[WR�GD�(GXFDomR�,QWHJUDO��GH������D������

$SUHVHQWDPRV�D�7DEHOD����QD�TXDO HVWmR�HOHQFDGRV�R�SHULyGLFR�FRP�R�Q~PHUR�GH�VXDV�

SXEOLFDo}HV�DQXDLV�UHIHUHQWHV DR�WHPD��EHP�FRPR�HVVD�GLVWULEXLomR�VH�GHX�DR�ORQJR�GRV�~OWLPRV�

FLQFR�DQRV�
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7DEHOD��

'LVWULEXLomR�GRV�DUWLJRV�HP�Q~PHURV�DEVROXWRV�SRU�SHULyGLFR�H�SRU DQR�VREUH�D�

(GXFDomR�,QWHJUDO�QR�SHUtRGR�GH������D�����

1~PHUR
2UGHP

3HULyGLFR 7RWDO�SRU�
DQR

7RWDO�SRU�
SHULyGLFR

3RUFHQWDJHP

� (GXFDomR�H�5HDOLGDGH �����± �
�����± �
�����± �
�����± �

�� �����

� (GXFDomR�7HRULD�H�3UiWLFD �����± �
�����± �
������ �
�����± �

� �����

� (QVDLR��$YDOLDomR�H�SROtWLFDV�
S~EOLFDV�HP�(GXFDomR

�����± �
�����± �
�����± �

� �����

� 5RWHLUR �����± �
�����± �

� �����

� /D�3ODJH�HP�5HYLVWD �����± �
�����± �

� �����

� 3HUVSHFWLYD ������� � �����

� 5HYLVWD�%UDVLOHLUD�GH�(GXFDomR�QR�
&DPSR

�����± � � �����

� 0RYLPHQWR ������ � � ����

� &DGHUQRV�GH�3HVTXLVD �����± � � ����

�� ,QWHUIDFH�GD�(GXFDomR ������� � ����

�� H� &XUULFXOXP ������� � ����

�� -RXUQDO�RI�/DWLQRV�DQG�HGXFDWLRQ ������� � ����

�� 5HJDH�5HYLVWD�'H�*HVWmR�(�
$YDOLDomR�(GXFDFLRQDO

������� � ����

�� (GXFDomR�	�6RFLHGDGH ������� � ����

�� 5HYLVWD�%UDVLOHLUD�GH�(VWXGRV�
3HGDJyJLFRV

������� � ����

�� �� ������

)RQWH��(ODERUDGD SHOD�DXWRUD�D�SDUWLU�GR�OHYDQWDPHQWR UHDOL]DGR �������
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$� 5HYLVWD� (GXFDomR� H� 5HDOLGDGH� SXEOLFDGD� SHOD� )DFXOGDGH� GH� (GXFDomR� GD�

8QLYHUVLGDGH� )HGHUDO� GR� 5LR� *UDQGH� GR� 6XO�� GHVWDFD�VH� FRP� GH]� �������� DUWLJRV�� 'HVVDV�

SHVTXLVDV��GRLV�IRUDP�SXEOLFDGRV�HP�������GRLV�HP�������TXDWUR�HP������H�GRLV�SXEOLFDGRV�

HP������

$�UHYLVWD�(GXFDomR�7HRULD�H�3UiWLFD��SXEOLFDGD�SHOR�'HSDUWDPHQWR�GH�(GXFDomR�H�GR�

3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�GD�81(63�5LR�&ODUR��DSDUHFH�HP�VHJXQGR�OXJDU�

FRP�RLWR���������SXEOLFDo}HV��'HVVHV�HVWXGRV� WUrV�IRUDP�SXEOLFDGRV�HP�������WUrV�HP�������

XP�HP������H�XP�HP������

8P�RXWUR�SHULyGLFR�FRP�XP�Q~PHUR�VLJQLILFDWLYR�GH�SXEOLFDo}HV�p�D�UHYLVWD�(QVDLR��

$YDOLDomR� HP� 3ROtWLFDV� 3~EOLFDV� HP� (GXFDomR� XPD� SXEOLFDomR� GD� IXQGDomR�

&(6*5$165,2� TXH�p�D�WHUFHLUD�UHYLVWD�FRP�PDLV�SXEOLFDo}HV�QD�WHPiWLFD��WRWDOL]DQGR�VHWH�

��������SXEOLFDo}HV��(VVDV�SHVTXLVDV�IRUDP�SXEOLFDGDV�XPD�HP�������WUrV�HP������ H�WUrV�

HP������

$� UHYLVWD� 5RWHLUR HVWi� YLQFXODGD� DR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR� GD�

8QLYHUVLGDGH�GR�2HVWH�GH�6DQWD�&DWDULQD��6HXV�WUDEDOKRV�DFDGrPLFR�FLHQWtILFRV�HVWmR�FHQWUDGRV�

QDV� SROtWLFDV� H� QRV� SURFHVVRV� HGXFDFLRQDLV��(VVH� SHULyGLFR� DSUHVHQWRX� WUrV� �������� DUWLJRV��

VHQGR�GRLV�SXEOLFDGRV�HP������H���HP������

2V� SHULyGLFRV� /D� 3ODJH� HP� 5HYLVWD �SURGX]LGRV SHOR� /DERUDWyULR� GH� (VWXGRV� H�

3HVTXLVDV� (VWDGR�� 3ROtWLFDV�� 3ODQHMDPHQWR�� $YDOLDomR� H� *HVWmR� GD� (GXFDomR�� YLQFXODGR� DR�

3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR� H� DR� 'HSDUWDPHQWR� GH� &LrQFLDV� +XPDQDV� H�

(GXFDomR�GD�8)6&$5�± &DPSXV�6RURFDED�63���3HUVSHFWLYD �SXEOLFDomR�GR�FHQWUR�GH�&LrQFLDV�

GD�(GXFDomR�GD�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��H�5HYLVWD�%UDVLOHLUD�GH�(GXFDomR�QR�

&DPSR �SXEOLFDomR� GR� 'HSDUWDPHQWR� GH� (GXFDomR� GR� &DPSR�� &XUVR� GH� /LFHQFLDWXUD� HP�

(GXFDomR� GR� &DPSR� FRP� +DELOLWDomR� HP� $UWHV� H� 0~VLFD�� GD� 8QLYHUVLGDGH� )HGHUDO� GR�

7RFDQWLQV��FDPSXV�GH�7RFDQWLQySROLV� SXEOLFDUDP�DSHQDV�GRLV���������DUWLJRV��VHQGR�XP�HP�

�����H�XP�HP�������/D�3ODJH�HP�5HYLVWD���GRLV�HP�������3HUVSHFWLYD��H�GRLV�HP�������5HYLVWD�

%UDVLOHLUD�GH�(GXFDomR�QR�&DPSR��
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$V� GHPDLV� UHYLVWDV� SXEOLFDUDP� DSHQDV� ����� GRV DUWLJRV�� 6mR� HODV�� 0RYLPHQWR

�SXEOLFDomR�FLHQWtILFD�GD (VFROD�GH�(GXFDomR�)tVLFD���)LVLRWHUDSLD�H�'DQoD�GD�8QLYHUVLGDGH�

)HGHUDO�GR�5LR�*UDQGH�GR�6XO ��HP�������&DGHUQRV�GH�3HVTXLVD �)XQGDomR�&DUORV�&KDJDV��HP�

������ ,QWHUIDFH� GD� (GXFDomR �HGLWDGD� SHOR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� (GXFDomR� GD�

8QLYHUVLGDGH�(VWDGXDO�GH�0DWR�*URVVR�GR�6XO���H�&XUULFXOXP �YLQFXODGD�DR�3URJUDPD�GH�3yV�

JUDGXDomR HP�(GXFDomR��&XUUtFXOR�GD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��HP�������

-RXUQDO�RI�/DWLQRV�DQG�(GXFDWLRQ �7D\ORU��	�)UDQFLV��3KLODGHOSKLD��3$��H�5HJDH�5HYLVWD�'H�

*HVWmR�H $YDOLDomR�(GXFDFLRQDO �8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��HP�������(GXFDomR�

	�6RFLHGDGH� �&HQWUR� GH� (VWXGRV� (GXFDomR� H� 6RFLHGDGH� ± &('(6���5HYLVWD� %UDVLOHLUD� GH�

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

�����

'RV����DUWLJRV�DQDOLVDGRV� REVHUYRX�VH�TXH��������IRUDP�SXEOLFDGRV�HP������ �������

HP������ �������HP������ �������HP������ H�HVVD�PHVPD�TXDQWLGDGH����������HP������

�*UiILFR����

*UiILFR��

3HUFHQWDJHP�GH�WUDEDOKRV�SXEOLFDGRV�QRV�SHULyGLFRV�GRV�~OWLPRV���DQRV�VREUH�D�

(GXFDomR�,QWHJUDO

)RQWH��(ODERUDGR�SHOD�DXWRUD�D�SDUWLU�GRV�GDGRV�FROHWDGRV��������
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2V� HVWXGRV� WDPEpP� IRUDP� FODVVLILFDGRV� D� SDUWLU� GH� VXD� DERUGDJHP� PHWRGROyJLFD��

QDWXUH]D�GR�DUWLJR��VH�p�HPStULFR�RX�WHyULFR��H�D�PHWRGRORJLD�XWLOL]DGD�SDUD�D�FRQVWUXomR�GH�

LQIRUPDo}HV��7DEHOD�����$�SDUWLU�GHVVHV�GDGRV��REVHUYD�VH�TXH�RV�DUWLJRV�WHyULFRV�H�RV�DUWLJRV�

HPStULFRV�HVWmR�GLYLGLGRV�LJXDOPHQWH�QD�PHWDGH��DR�ORJR�GHVWHV�~OWLPRV���DQRV�

7DEHOD��

$QR�GD�SXEOLFDomR��DERUGDJHP�PHWRGROyJLFD��QDWXUH]D�GR�DUWLJR�H�PHWRGRORJLD�GH�

FRQVWUXomR�GH�LQIRUPDo}HV

$QR 5HIHUrQFLD�
FRPSOHWD

$ERUGDJHP�
0HWRGROyJLFD

1DWXUH]D�GR�$UWLJR 0HWRGRORJLDV�GH�
&RQVWUXomR�GH�
LQIRUPDo}HV

���� +HVV��&��0���1HLUD��
0���	�7ROHGR��(��
��������2�SDSHO�GR�
SURIHVVRU�GH�
HGXFDomR�ItVLFD�QRV�
DQRV�LQLFLDLV�QDV�
HVFRODV�HVWDGXDLV�
GH�HQVLQR�LQWHJUDO�
GR�HVWDGR�GH�6mR�
3DXOR�0RYLPHQWR��
�����������������

4XDOLWDWLYD $UWLJR�WHyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO

���� *DQ]HOL��3����������
(GXFDomR�
,QWHJUDO��'LUHLWR�
3~EOLFR�6XEMHWLYR��
(GXFDomR��7HRULD�H�
3UiWLFD����������
��������

4XDOLWDWLYD $UWLJR�WHyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO

���� 3DUHQWH��&� 0� '��
��������3ROtWLFDV�GH�
(GXFDomR�,QWHJUDO�
HP�7HPSR�
,QWHJUDO�j�/X]�GD�
$QiOLVH�GR�&LFOR�
GD�3ROtWLFD�
3~EOLFD��(GXFDomR�
	�5HDOLGDGH���������
��������

4XDOLWDWLYD $UWLJR�WHyULFR

(QVDLR�WHyULFR�
HPEDVDGR QD�
ELEOLRJUDILD�GD�
iUHD�GH�SROtWLFDV�
S~EOLFDV�H�
DF~PXOR�WHyULFR�H�
HPStULFR�DFHUFD�
GDV�SROtWLFDV�GH�
(GXFDomR�,QWHJUDO
HP�WHPSR�LQWHJUDO

���� 3LUHV��&����������$�
(VFROD�D�7HPSR�
,QWHLUR�HP�
3RUWXJDO��
'LPHQV}HV�GH�
$QiOLVH��,GHLDV H�
+LEULGLVPRV��
(GXFDomR��7HRULD�H�
3UiWLFD����������
��������

4XDOLWDWLYD $UWLJR�WHyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO
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���� 5HVHQGH��7� )���
&DQDDQ��0� *���
5HLV��/� 6���
2OLYHLUD��5� $���	�
6RX]D��7� &� 6��
��������'HYHU�GH�
FDVD�H�UHODomR�FRP�
DV�IDPtOLDV�QD�
HVFROD�GH�WHPSR�
LQWHJUDO��(GXFDomR�
H�UHDOLGDGH���������
��������

4XDOLWDWLYD $UWLJR�HPStULFR 4XHVWLRQiULR�
GLJLWDO

���� 6DQWRV��0� &���
*RQoDOYHV��/� '���	�
3DOXGR��&����������
3ROtWLFD�3~EOLFD�H�
(GXFDomR�,QWHJUDO�
QR�%UDVLO��GR�
1DFLRQDO�
GHVHQYROYLPHQWLVPR�
DR�
1HRGHVHQYROYLPHQWL
VPR��5RWHLUR���������
����������

4XDOLWDWLYD $UWLJR�WHyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO

���� 6FKLPRQHN��(� 0�
3���	�*DUFLD��7� 2�
*����������2�
3URJUDPD�0DLV�
(GXFDomR�H�R 1RYR�
0RGHOR�GH�(VFROD�
GH�7HPSR�,QWHJUDO�
HP�6mR�3DXOR��
6HPHOKDQoDV�H�
6LQJXODULGDGHV��
(GXFDomR��7HRULD�H�
3UiWLFD����������
��������

4XDOLWDWLYD $UWLJR�WHyULFR $QiOLVH�
ELEOLRJUiILFD�H�
HQWUHYLVWD�FRP�XP�
JHVWRU�S~EOLFR

���� 6LOYD��$� *� $��
��������2�3UR(0,�
H�R�(QVLQR�0pGLR�
HP�WHPSR�LQWHJUDO�
QR�%UDVLO��5RWHLUR��
���������������

4XDOLWDWLYD $UWLJR�WHyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH
GRFXPHQWDO

���� 6RXVD��,��)���
*XLPDUmHV�,RVLI��
5���	�=DUGR��6��3��
��������$V�UHGHV�GD�
(GXFDomR�,QWHJUDO�
QR�'LVWULWR�)HGHUDO�
VRE�R�SULVPD�GD�
*HVWmR�(VFRODU��
(QVDLR����������
��������

4XDOLWDWLYD $UWLJR�HPStULFR

$QiOLVH�
GRFXPHQWDO��
REVHUYDo}HV�H�
HQWUHYLVWDV�
VHPLHVWUXWXUDGDV�
FRP�JHVWRUHV�GR�
3URMHWR�(GXFDomR�
,QWHJUDO�HP�
7HPSR�,QWHJUDO�
�352(,7,�
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���� $VVLV��$��(��6��4���
	�6LOYD��&��0��)��
��������(GXFDomR�
,QWHJUDO��7HPSR�H
(VSDoR��
SUREOHPDWL]DQGR�
FRQFHLWRV��
(GXFDomR��WHRULD�H�
SUiWLFD����������
��������

4XDOLWDWLYD $UWLJR�7HyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO

���� %RUJHV��(� -� 	�
0HQGHV��6��,��
��������$�3ROtWLFD�
GH�(GXFDomR�HP�
7HPSR�,QWHJUDO��
$SURSULDo}HV�GR�
,GHiULR�1HROLEHUDO��
/DSODJH�HP�UHYLVWD��
��������������

4XDOLWDWLYD $UWLJR�7HyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO

���� 'XDUWH��(��&��0���
	�-DFRPHOL��0��5��
0����������$�
(GXFDomR�,QWHJUDO�
QD�3HUVSHFWLYD�
+LVWyULFR�&UtWLFD��
SDUD�DOpP�GD�
DPSOLDomR�GR�
WHPSR�HVFRODU��
(GXFDomR��7HRULD�H�
3UiWLFD����������
��������

4XDOLWDWLYD $UWLJR�7HyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO

���� -XVWLQR��(� )���	�
6DQW
$QQD��3� $��
��������3URJUDPD�
0DLV�(GXFDomR��
GLiORJRV�SDUWLQGR�
GD�SHUFHSomR�GH�
SDLV�GH�HVWXGDQWHV�
GH�XPD�
FRPXQLGDGH�UXUDO��
5HYLVWD�%UDVLOHLUD�
GH�(GXFDomR�GR�
&DPSR������������
����

4XDOLWDWLYD�
H[SORUDWyULD $UWLJR�HPStULFR

(VWXGR�GH�FDVR�H�R�
OHYDQWDPHQWR�GH�
GDGRV�RFRUUHX�SRU�
LQWHUPpGLR�GH�
OHYDQWDPHQWR�
GRFXPHQWDO�H�
HQWUHYLVWDV�DEHUWDV�
SDUWLQGR�GH�XP�
URWHLUR�
VHPLHVWUXWXUDGR�

���� 3HQWHDGR��$��
��������3URJUDPD�
0DLV�(GXFDomR�
FRPR�SROtWLFD�GH�
(GXFDomR�,QWHJUDO
SDUD�D�TXDOLGDGH��
(GXFDomR�	�
5HDOLGDGH� �������
�������

4XDOLWDWLYD $UWLJR�HPStULFR
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4XDOLWDWLYD��
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LQIRUPDLV�FRP�RV�
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DOXQRV
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SHUFXUVRV�
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D�(GXFDomR�
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3HUVSHFWLYD���������
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4XDOLWDWLYD $UWLJR�7HyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO
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&RODUHV��$� $��
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$YDOLDomR�HP�
/DUJD�(VFDOD�QRV�
&HQWURV�
(GXFDFLRQDLV�GH�
7HPSR�,QWHJUDO��
0DLV�7HPSR��
0HOKRUHV�
5HVXOWDGRV"�
(GXFDomR��7HRULD�H�
3UiWLFD����������
�������

4XDOLWDWLYD $UWLJR�HPStULFR

3HVTXLVD�GH�FDPSR�
FRP�HQWUHYLVWDV�
VHPLHVWUXWXUDGDV�
DEDUFDQGR�RV�
FLQFR�JUXSRV�GH�
LQGLYtGXRV�
�SURIHVVRUHV��
PRQLWRUHV��SDLV��
GLUHWRUHV�H�
FRRUGHQDGRUD�

���� 6RX]D��'��%���
0HQH]HV��-��6��6���
&RHOKR��/��0��
&�&���	�%HUQDGR��
(��6���������
5HJLPH�GH�
FRODERUDomR�H�
HGXFDomR�HP�
WHPSR�LQWHJUDO�QR�
%UDVLO��&DGHUQRV�

4XDOLWDWLYD�GH�
FDUiWHU�
H[SORUDWyULR�H�
GHVFULWLYR

$UWLJR�WHyULFR 3HVTXLVD�
GRFXPHQWDO�
DSRLDGR�QD�DQiOLVH�
GH�IRQWHV�
GRFXPHQWDLV�
SULPiULDV



��

GH�3HVTXLVD��
�����������������

���� 6RX]D��0� &� 5� )��
��������
$SUHQGL]DJHQV�H�
WHPSR�LQWHJUDO��
HQWUH�D�HIHWLYLGDGH�
H�R�GHVHMR��(QVDLR��
$YDOLDomR�H�
3ROtWLFDV�3~EOLFDV�
HP�(GXFDomR��
����������������

4XDOLWDWLYD $UWLJR�HPStULFR

³%DODQoR�GH�
VDEHU´�
�&+$5/27��
����� ± FRQVLVWH�
HP�XP�WH[WR�
SURGX]LGR�
SHORV�DV��
HVWXGDQWHV�D�SDUWLU�
GH�XP�HQXQFLDGR�
TXH�SURSLFLD�D�
UHIOH[mR�VREUH�R�
TXH�DSUHQGHUDP��
2�HQXQFLDGR�
SURSRVWR�QR�
EDODQoR�RULJLQDO�
FRQYLGD�R�D��
HVWXGDQWH�D�
LQYHQWDULDU�VXDV�
DSUHQGL]DJHQV�
GHVGH�TXH�QDVFHX�
�HP�FDVD��QD�UXD��
QD�HVFROD��HP�
RXWURV�OXJDUHV���
FRP�TXHP�
DSUHQGHX�H�R�TXH�
HOH�HOD��FRQVLGHUD�
LPSRUWDQWH�

���� 6RDUHV��$��-��*���
%UDQGROLQ��)���	�
$PDUDO��'��3��
��������'HVDILRV�H�
'LILFXOGDGHV�QD�
,PSOHPHQWDomR�GR�
3URJUDPD�0DLV�
(GXFDomR��
SHUFHSomR�GRV�
DWRUHV�GDV�HVFRODV��
(GXFDomR�	�
5HDOLGDGH���������
����������

4XDOLWDWLYD
$UWLJR�HPStULFR 2�WUDEDOKR�GH�

FDPSR�FRQVLVWLX�QD�
UHDOL]DomR�GH�
HQWUHYLVWDV�
VHPLHVWUXWXUDGDV�
UHDOL]DGDV�FRP�RV�
GLUHWRUHV��RV�
SURIHVVRUHV�
FRRUGHQDGRUHV�H�RV�
PRQLWRUHV�GR�30(�
GH���HVFRODV�
HVFROKLGDV�SDUD�D�
SHVTXLVD

���� =XFFKHWWL��'��7���	�
0RXUD��(��*��
��������(GXFDomR�
,QWHJUDO��8PD�
TXHVWmR�GH�GLUHLWRV�
KXPDQRV"�(QVDLR��
$YDOLDomR�H�
3ROtWLFDV�3~EOLFDV�
HP�(GXFDomR��
����������������

4XDOLWDWLYD $UWLJR�7HyULFR 3HVTXLVD�
ELEOLRJUiILFD�H�
DQiOLVH�
GRFXPHQWDO

���� %HUQDGR��(��6���	�
&KULVWRYmR��$��&��
��������7HPSR�GH�
(VFROD�H�*HVWmR�
'HPRFUiWLFD��R�
3URJUDPD�0DLV�

4XDOL�TXDQWL�GH�
HVWXGR�
H[SORUDWyULR

$UWLJR�7HyULFR
5HYLVmR�GH�
OLWHUDWXUD�FRP�
DQiOLVH�
GRFXPHQWDO�H��
REVHUYDomR�GLUHWD�
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(GXFDomR�H�R�
,'(%�HP�EXVFD�GD�
TXDOLGDGH�GD�
HGXFDomR��
(GXFDomR�	�
5HDOLGDGH���������
����������

H�WUDEDOKR�GH�
FDPSR�H�
HQWUHYLVWDV�FRP�
JHVWRUHV�HVFRODUHV

���� %UDJDQoD��,��)��6��
	�3HUH]��-��*��0��
��������)RUPDomR�
&RQWLQXDGD�HP�
(VFRODV�GH�7HPSR�
,QWHJUDO��
QDUUDWLYDV�GH�
SURIHVVRUDV��
(GXFDomR�	�
5HDOLGDGH��������
����������

4XDOLWDWLYD $UWLJR�HPStULFR

$�DERUGDJHP�
WHyULFR�
PHWRGROyJLFD�VH�
LQVHUH�QR�kPELWR�
GD�SHVTXLVD�
QDUUDWLYD�
�DXWR�ELRJUiILFD�
WRPDGD�FRPR�
FDPLQKR�GH�
LQYHVWLJDomR�
IRUPDomR

���� &DVWDQKR��0��,��6���
	�0DQFLQL��6��*��
������� (GXFDomR�
,QWHJUDO�QR�%UDVLO��
SRWHQFLDOLGDGHV�H�
OLPLWHV�HP�
SURGXo}HV�
DFDGrPLFDV�VREUH�
DQiOLVH�GH�
H[SHULrQFLDV��
(QVDLR��$YDOLDomR�
H�3ROtWLFDV�3~EOLFDV�
HP�(GXFDomR��
����������������

4XDOLWDWLYD
$UWLJR�7HyULFR 5HYLVmR�GH�

OLWHUDWXUD�VREUH�
H[SHULHQFLDV�H�
SUiWLFDV

���� &RHOKR��/��0��&��
&���	�0DXUtFLR��/��
9����������6REUH�
7HPSR�H�
&RQKHFLPHQWRV�
3UDWLFDGRV�QD�
(VFROD�GH�7HPSR�
,QWHJUDO��(GXFDomR�
	�5HDOLGDGH���������
����������

4XDOLWDWLYD $UWLJR�7HyULFR
$QiOLVH�
GRFXPHQWDO�H�
SHVTXLVD�
ELEOLRJUiILFD

���� (VWHYHV��$��.���	�
6RX]D��1��0��0��
��������
$SURSULDomR�GH�
&RQKHFLPHQWRV�
0DWHPiWLFRV�HP�
XP�3URFHVVR�GH�
)RUPDomR�
&RQWLQXDGD��
,QWHUIDFHV�GD�
(GXFDomR��������
�������

4XDOLWDWLYD $UWLJR�HPStULFR 1DUUDWLYD�GH�
SURIHVVRUDV
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���� /HLWH��/��+��$���	�
&DUYDOKR��3��)��/��
��������(GXFDomR�
�GH�7HPSR��
,QWHJUDO�H�D�
&RQVWLWXLomR�GH�
7HUULWyULRV�
(GXFDWLYRV��
(GXFDomR�	�
5HDOLGDGH �������
����������

4XDOLWDWLYD�
HWQRJUiILFD

$UWLJR�HPStULFR $FRPSDQKDPHQWR�
FRQWtQXR�GH�XP�
JUXSR�GH����
DGROHVFHQWHV�
SDUWLFLSDQWHV�GR�
3(,�HP�VHXV�
SHUFXUVRV�
HVFRODUHV�GLiULRV��
WDQWR�QR�WXUQR�GH�
RULJHP��UHJXODU��
TXDQWR�QR�WXUQR�
DPSOLDGR��0DSDV�
PHQWDLV�H�
HQWUHYLVWDV

���� 3DUHQWH��&� 0� '��
��������
&RQVWUXLQGR�8PD�
7LSRORJLD�'DV�
3ROtWLFDV�'H�
(GXFDomR�,QWHJUDO�
(P�7HPSR�
,QWHJUDO��5RWHLUR��
���������������

4XDOLWDWLYD $UWLJR�HPStULFR

3HVTXLVDV�GH�
FDPSR��JUXSRV�GH�
GLVFXVVmR��
DSOLFDomR�GH�
TXHVWLRQiULRV��
UHDOL]DomR�GH�
HQWUHYLVWDV�H�
REVHUYDo}HV

���� =DQDUGL��7� $� &��
��������(GXFDomR�
,QWHJUDO��7HPSR�
,QWHJUDO�H�3DXOR�
)UHLUH��2V�
'HVDILRV�GD�
$UWLFXODomR�
&RQKHFLPHQWR�
7HPSR�7HUULWyULR��
(�FXUULFXOXP��
��������������

4XDOLWDWLYD�±
SHVTXLVD�� DomR $UWLJR�HPStULFR

0DSDV�PHQWDLV�
SHVTXLVD�HP�
HVFROD��
REVHUYDomR��PDSDV�
PHQWDLV�IHLWRV�
SHORV�DOXQRV�SDUD�
LQGLFDU�
FRQKHFLPHQWRV�TXH�
SRGHULDP�UHDOL]DU�
VREUH�D�HVFROD�

���� &DLXE\��%� %���	�
%RVFKHWWL��9� 5��
��������8PD�
(VFROD�GH�7HPSR�
,QWHJUDO��/DSODJH�
HP�5HYLVWD�������
������

4XDOLWDWLYD $UWLJR�HPStULFR
(VWXGR�GH�FDVR�
FRP�HQWUHYLVWDV�H�
JUXSR�IRFDO

���� )HUUHLUD��+� %� 	�
5HHV��'��.����������
(GXFDomR�,QWHJUDO�
H�(VFROD�GH�7HPSR�
,QWHJUDO�HP�
*RLkQLD��(GXFDomR�
	�5HDOLGDGH���������
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4XDOLWDWLYD $UWLJR�HPStULFR

2EVHUYDomR
SDUWLFLSDQWH��
HQWUHYLVWDV��
DQRWDo}HV�GH�
FDPSR�H�OHLWXUD�
GRV�GRFXPHQWRV�
RILFLDLV�TXH�
OHJLVODP�VREUH�D�
(GXFDomR�,QWHJUDO
H�WHPSR�LQWHJUDO�
QR�%UDVLO�H�QR�
PXQLFtSLR�GH�
*RLkQLD

���� 0DFKDGR��(� 5���	�
6HYHUR��-� /� 5� 6��
��������(GXFDomR� 4XDOLWDWLYD $UWLJR�HPStULFR
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,QWHJUDO�H�
3HGDJRJLD�6RFLDO��
5HIOH[}HV�
$SUR[LPDWLYDV�
&RP�%DVH�1R�
&RQWH[WR�
%UDVLOHLUR��-RXUQDO�
RI�/DWLQRV�DQG�
(GXFDWLRQ���������
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4XHVWLRQiULR�
GLJLWDO

���� 0DFKDGR��*� (���
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/RQGHUR��-� 9���	�
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��������(VWXGR�GH�
XPD�SROtWLFD�GH�
HGXFDomR�EiVLFD�
WHQGR�FRPR�
HQIRTXH�D�SHVTXLVD�
VREUH�R�SURJUDPD�
PDLV�HGXFDomR�HP�
XPD�HVFROD�GD�
FLGDGH�GH�
$OHJUHWH��5HYLVWD�
GH�*HVWmR�H�
$YDOLDomR�
(GXFDFLRQDO��������
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4XDOLWDWLYD $UWLJR�HPStULFR

(VWXGR�GH FDVR�HP�
XPD�HVFROD�GD�
FLGDGH�GR�
$OHJUHWH��SHVTXLVD�
GH�FDPSR��
HQWUHYLVWD�FRP�D�
GLUHWRUD
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TXDOLGDGH�GR�
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$UWLJR�HPStULFR
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SDUWLFLSDQWH�H�GH�
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SDUD�D�FROHWD�GH�
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,QWHJUDO��
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DOXQRV�GR�(QVLQR�
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PRGHORV�
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UHJUHVVmR

)RQWH��(ODERUDGR�SHOD�DXWRUD� D�SDUWLU�GRV�GDGRV�FROHWDGRV��������

(P� UHODomR� DRV� DUWLJRV� WHyULFRV� H� HPStULFRV� REVHUYD�VH� TXH� RV� DUWLJRV� WHyULFRV� VmR�

PDLRUHV�TXH�RV�HPStULFRV�QRV�DQRV�GH������D������ H�RV�DUWLJRV�HPStULFRV�HVWmR�HP�FUHVFLPHQWR�

GH������D������WHQGR�XPD�EUXVFD�FDtGD�HP������HP�UHODomR�DRV�DUWLJRV�WHyULFRV �*UiILFR���

*UiILFR��

1DWXUH]D�GR�DUWLJR

$�JUDQGH�PDLRULD�GRV�WUDEDOKRV�HQIRFDUDP�QD�DERUGDJHP�PHWRGROyJLFD�TXDOLWDWLYD�����

DUWLJRV��H�DSHQDV���WUDEDOKRV�RSWDUDP�SHOD�PHWRGRORJLD�TXDOL�TXDQWL �JUiILFR�����(QWHQGHQGR�
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TXH� WRGRV� RV� WUDEDOKRV�� WDQWR� RV� WHyULFRV� TXDQWR� RV� HPStULFRV� GHVHQYROYHUDP� D� SHVTXLVD�

ELEOLRJUiILFD�H�D�DQiOLVH�GRFXPHQWDO�FRPR�IRUPDV�GH�FROHWD�GH�GDGRV� GHVWDFR�DV�RXWUDV�IRUPDV�

SDUD�D�FROHWD�GH�GDGRV��*UiILFR����TXH�IRUDP�HYLGHQFLDGDV�QRV�DUWLJRV�HPStULFRV�

*UiILFR��

0HWRGRORJLD�GRV�DUWLJRV

2�*UiILFR���DSUHVHQWD�DV�IRUPDV�GH�FRQVWUXomR�GH�LQIRUPDo}HV�GRV�WUDEDOKRV�HPStULFRV�

DQDOLVDGRV�



��

*UiILFR��

&ROHWD�GH�GDGRV�GRV�WUDEDOKRV�HPStULFRV

$V� HQWUHYLVWDV� HVWmR� SUHVHQWHV� HP� PDLV� GD� PHWDGH� GRV� DUWLJRV� HPStULFRV� FRPR�

FRQVWUXomR� GH� GDGRV�� VHJXLGDV� GH� HVWXGR� GH� FDVR�� TXHVWLRQiULR�� REVHUYDomR�� REVHUYDomR�

SDUWLFLSDQWH��SURGXo}HV�GLVFHQWHV��QDUUDWLYDV��PDSDV�PHQWDLV��JUXSR�IRFDO��FRQYHUVDV�LQIRUPDLV��

DFRPSDQKDPHQWR�FRQWtQXR��JUXSRV�GH�GLVFXVVmR�H�DQRWDo}HV�QR�FDPSR��$WUDYpV�GHVWH�HVWXGR��

SXGHPRV� WHU� XPD� EDVH� GH� FRPR� DV� LQIRUPDo}HV� HVWmR� VHQGR� FRQVWUXtGDV� HP� SHVTXLVDV�

HPStULFDV��3DUWLX�GDTXL�D�QRVVD�GHFLVmR�HP�UHODomR�j QRVVD�PHWRGRORJLD�SDUD�D�SHVTXLVD�GH�

FDPSR��UHFRQKHFHQGR�D�QHFHVVLGDGH�GH�SHVTXLVDV�HPStULFDV�TXH�HVWXGHP�QmR�DSHQDV�VH�HVVHV�

SURMHWRV� GH�(GXFDomR� ,QWHJUDO� HVWmR� VHQGR� HIHWLYRV� SDUD� FXLGDU� GH� XP�SURMHWR� GH� HGXFDomR�

GHPRFUiWLFD��PDV�VREUHWXGR�GH�SHVTXLVDV�TXH�HQIDWL]HP�RV�SURFHVVRV�TXH�RFRUUHP�QD�(GXFDomR�

,QWHJUDO�VRE�R�SRQWR�GH�YLVWD�GRV�HVWXGDQWHV�

$�SOXUDOLGDGH�GH�DERUGDJHQV�QD�IRUPD�GH�FRQVWUXLU�LQIRUPDo}HV�HVWi�SUHVHQWH�WDPEpP�

QD�GLYHUVLGDGH�GRV�WUDEDOKRV�HQFRQWUDGRV�VREUH�D�(GXFDomR ,QWHJUDO��(QWHQGHPRV�TXH�SDUD�D�

FRQVWUXomR�GH�XP�HVWXGR�GHVVD�DEUDQJrQFLD�p�QHFHVViULR�HVWDEHOHFHU�XPD�UHODomR�OyJLFD�HQWUH�

RV� LQVWUXPHQWRV� GH� SHVTXLVD�� RV� UHIHUHQFLDLV� WHyULFRV� H� DV� FRQFHSo}HV� HSLVWHPROyJLFDV��
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FRQVLGHUDQGR�ID]HU�XPD�DUWLFXODomR�GRV�HOHPHQWRV�TXH�FRQVWLWXHP�XPD�SHVTXLVD�FLHQWtILFD�TXH�

VXVFLWHP�XPD�UHIOH[mR�DFHUFD�GR�WHPD�(GXFDomR�,QWHJUDO�

$� SDUWLU� GHVVHV� WUDEDOKRV� UHIHUHQWHV� j (GXFDomR� ,QWHJUDO� VHOHFLRQDPRV� RV� TXH� VH�

UHODFLRQDP�D�SUiWLFDV�RX�H[SHULrQFLDV�GLIHUHQFLDGDV�QR�FRQWH[WR�GD� MRUQDGD�DPSOLDGD��$SyV�

HVVD�VHOHomR� IRUDP�GLVSHQVDGRV�RV�WUDEDOKRV�TXH�DERUGDP�RV�FRQFHLWRV�H�DV�FRQFHSo}HV�DFHUFD�

GR�WHPD��DV�H[SHULrQFLDV�GH�(GXFDomR�,QWHJUDO�HP�RXWURV�SDtVHV��D�IRUPDomR�FRQWLQXDGD�SDUD�

SURIHVVRUHV�TXH�OHFLRQDP�QD�(GXFDomR�,QWHJUDO��EHP�FRPR�D�DQiOLVH�GDV�SROtWLFDV�S~EOLFDV�GH�

(GXFDomR�,QWHJUDO�

(P� (VFROD� GH� 7HPSR� ,QWHJUDO�� 'HVDILRV� 3ROtWLFRV�� &XUULFXODUHV� H� 3HGDJyJLFRV�

�/LPRQWD�� ������� UHDOL]RX�VH�� DWUDYpV� GH� XP� HVWXGR� HWQRJUiILFR� HP� VHLV� HVFRODV� GH� WHPSR�

LQWHJUDO�GR�(QVLQR�)XQGDPHQWDO��D�SUREOHPDWL]DomR�GR�SURMHWR�GH�(GXFDomR�,QWHJUDO�H�HVFROD�

GH�WHPSR�LQWHJUDO�QR�%UDVLO��DUWLFXODQGR�KLVWyULD�H�SROtWLFD�j�UHIOH[mR�VREUH�D�RUJDQL]DomR�GR�

FXUUtFXOR�H�R�WUDEDOKR�SHGDJyJLFR��%XVFRX�VH�LGHQWLILFDU�FRPR�DV�UHIHULGDV�HVFRODV�RUJDQL]DP�

RV�SURFHVVRV�GH�HQVLQR�H�R�FXUUtFXOR�H�VH�PDLV�WHPSR�GH�HVFROD�IDYRUHFH�SDUD�D�PHOKRULD�GD�

TXDOLGDGH�GD�DSUHQGL]DJHP��2�WUDEDOKR�VXJHUH�TXH�D�HVFROD�GH�WHPSR�LQWHJUDO�SRGH�VH�FRQVWLWXLU�

GH�XP�PRYLPHQWR�WHyULFR�SROtWLFR�H�SHGDJyJLFR�TXH�VHMD�FDSD]�GH�UHVVLJQLILFDU�D�IXQomR�VRFLDO�

GD�HGXFDomR�H�GD�LQVWLWXLomR�HVFRODU�

&DXE\��������UHIOHWH�HP�VHX�WUDEDOKR�8PD�HVFROD�GH�WHPSR�LQWHJUDO VREUH�R�VHQWLGR�GD

HGXFDomR�HP�WHPSR�LQWHJUDO�DWUDYpV�GH�IXQGDPHQWDo}HV�KLVWyULFDV�H�GD�H[SHULrQFLD�YLYLGD��SRU�

PHLR�GH�HVWXGR�GH�FDVR�HP�XPD�HVFROD�HVWDGXDO�GD�FLGDGH�GH�6RURFDED��$�FROHWD�GH�GDGRV�IRL�

IHLWD�D�SDUWLU�GH�HQWUHYLVWDV��REVHUYDo}HV��UHODWRV��GRFXPHQWRV��TXH�PRVWUDUDP�R�FRWLGLDQR�GH�

XPD�HVFROD�GH�(GXFDomR�,QWHJUDO��6HJXQGR�D�DXWRUD��HVWXGDU�R�GLD�D�GLD�GH�XPD�HVFROD�GH�WHPSR�

LQWHJUDO�SRGH�LOXVWUDU�FRPR�DV�TXHVW}HV�GH�RUGHP�WHyULFD��SUiWLFD�H�LQVWLWXFLRQDO�GHYHP�HVWDU�

DUWLFXODGDV��2�HVWXGR�GHVFUHYH� FRPR�R�HVWDGR�GH�6mR�3DXOR��SRU�PHLR�GH�VXD�6HFUHWDULD�GH�

(GXFDomR�� QDV� HVFRODV� GH� HGXFDomR� HP� WHPSR� LQWHJUDO�� SURFXURX� GHVHQYROYHU� XP� WUDEDOKR�

SHGDJyJLFR�GHQWUR�GH�PRGDOLGDGHV�GH�RUJDQL]DomR�H�DomR�YROWDGDV�SDUD�D�(GXFDomR�,QWHJUDO��
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3DUD� LVVR�� OLEHURX� YHUEDV�� PRGHUQL]RX� SUpGLRV�� HGLILFRX� HVSDoRV� HVSHFtILFRV�� HTXLSRX� FRP�

UHFXUVRV�P~OWLSORV�DV�LQVWLWXLo}HV�TXH�DGHULUDP�DR�SURMHWR��&DSDFLWRX�H�VHOHFLRQRX�JHVWRUHV�H�

GRFHQWHV�RIHUHFHQGR�FRQWUDSDUWLGD�ILQDQFHLUD�SHODV�QRYDV�H[LJrQFLDV�GR�WUDEDOKR�SHGDJyJLFR�

&RQIRUPH� 0DFKDGR�� )UHLWDV�� /RQGHUR� H $KDPDG�� ������� R DUWLJR� (VWXGR� GH� XPD�

SROtWLFD�GH�HGXFDomR�EiVLFD�WHQGR�FRPR�HQIRTXH�D�SHVTXLVD�VREUH�R�3URJUDPD�0DLV�(GXFDomR�

HP� XPD� HVFROD� GD� FLGDGH� GH� $OHJUHWH� WHP� FRPR� REMHWLYR� GHVFUHYHU� R� IXQFLRQDPHQWR� H�

LPSODQWDomR� GR� 3URJUDPD� 0DLV� (GXFDomR� D� SDUWLU� GH� XPD� SUiWLFD� GR� IXQFLRQDPHQWR� GR�

SURJUDPD�HP�XPD�HVFROD�GR�PXQLFtSLR�GH�$OHJUHWH�± 56��1HVVD�HVFROD��D�(GXFDomR�,QWHJUDO�

HVWi�HVWUXWXUDGD�HP�TXDWUR�RILFLQDV�GR�SURJUDPD�0DLV�(GXFDomR��RILFLQD�GH�P~VLFD��RILFLQD�GH�

MXG{�� RILFLQD� GH� OHWUDPHQWR�� FRPR� VXSRUWH� DR� DSUHQGL]DGR�GD� OHLWXUD� H� HVFULWD� H� RILFLQD� GH�

LQIRUPiWLFD��+i�XPD�YDORUL]DomR�GRV�VDEHUHV�GD�FRPXQLGDGH��SRLV�RV�YiULRV�HGXFDGRUHV�VRFLDLV�

�PRQLWRUHV��GDV�RILFLQDV�UHVLGHP�QDV�SUR[LPLGDGHV�GD�HVFROD��DWHQGHQGR�D�XPD�SURSRVWD�GR�

SURJUDPD� TXH� p� ID]HU� XPD� DOLDQoD� GRV� VDEHUHV� FRP D� FXOWXUD� ORFDO� &RPR�SRQWRV� D� VHUHP�

PHOKRUDGRV�QR�SURJUDPD� SRGH�VH�VH�GHVWDFDU�D�HVWUXWXUD�ItVLFD�SDUD�UHDOL]DomR�GDV�DWLYLGDGHV��

2V�DXWRUHV�DYDOLDP�TXH�RV�EHQHItFLRV�YmR�DOpP�GD�DSUHQGL]DJHP��FRQVLGHUDQGR�R�kPELWR�VRFLDO�

TXH� D� HVFROD� WHP� QD� IRUPDomR� GRV� DOXQRV�� DYDOLDQGR� TXH� PXLWDV IDPtOLDV� QmR� SRVVXHP�

FRQGLo}HV�GH�PDQWHU�VHXV�SUySULRV�ILOKRV�HP�FDVD�GHYLGR�j�QHFHVVLGDGH�GR�PHUFDGR�GH�WUDEDOKR�

H�VHULD�PXLWR�GLItFLO�LQVHULU�HVVDV�FULDQoDV�LQWHJUDOPHQWH�QD�HVFROD��RQGH��DOpP�GH�SDUWLFLSDU�GH�

GLYHUVDV�RILFLQDV��UHFHEHP�DOLPHQWDomR�H�HQVLQR�FRP�TXDOLGDGH��2V�DXWRUHV�DYDOLDP�HVVH�GDGR�

FRPR�XP�SURSXOVRU�GR�GHVHQYROYLPHQWR�HGXFDFLRQDO�H�VRFLDO�GRV�DOXQRV�TXH�SDUWLFLSDP�GR�

3URJUDPD�

/HLWH� H &DUDYDOKR� ������� HP� (GXFDomR� �GH� WHPSR�� LQWHJUDO� H� D� &RQVWLWXLomR� GH�

WHUULWyULRV�HGXFDWLYRV��WUD]HP j�WRQD�D�UHODomR�HQWUH�HVFROD�H�WHUULWyULR��D�SDUWLU�GD�DEHUWXUD�GD�

HVFROD�HP�GLUHomR�DR�EDLUUR�H�j�FLGDGH�QR�kPELWR�GR�3URJUDPD�(VFROD�,QWHJUDGD?3(,��HP�%HOR�

+RUL]RQWH�0*� $�SDUWLU�GH�XPD�SHVTXLVD�HWQRJUiILFD�TXH�HQYROYHX�XP�JUXSR�GH�DGROHVFHQWHV�

H�HGXFDGRUHV�SDUWLFLSDQWHV�GR�3URJUDPD��YHULILFRX�VH TXH�R�3URJUDPD�WHP�SRWHQFLDOL]DGR�HVVDV�
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UHODo}HV�H�WHP�FRQWULEXtGR�SDUD�D�YDORUL]DomR�GD�LGHQWLGDGH�WHUULWRULDO�GR�EDLUUR��SRU�VXVFLWDU�D�

HIHWLYDomR�GH�VHQWLPHQWRV�GH�SHUWHQoD�DR�WHUULWyULR� $OLDGR�DR�YtQFXOR�FRP�R�WHUULWyULR��R�TXH�

OHYD� j� H[SUHVVmR� GDV� LGHQWLGDGHV�� D� SUHVHQoD� GRV� DJHQWHV� FXOWXUDLV�RILFLQHLURV� �HGXFDGRUHV�

VRFLDLV�PRQLWRUHV��GR�WHUULWyULR�FRPR�HGXFDGRUHV�GD�(GXFDomR�,QWHJUDO�WHP�UHOHYDQWH�SDSHO�QR�

SURFHVVR� GH� FRQVWLWXLomR� GRV� WHUULWyULRV� HGXFDWLYRV�� $R� FRPSDUWLOKDUHP� PRGRV� GH� YLGD��

OLQJXDJHQV�� H� YLYrQFLDV� WHUULWRULDLV�� PXLWDV� YH]HV� FRPXQV� j� GRV� HGXFDQGRV�� HOHV� WrP�

KXPDQL]DGR�D GRFrQFLD��RSRUWXQL]DQGR�jV�FULDQoDV�H�DRV�MRYHQV�XPD�H[SHULrQFLD�HVFRODU�PDLV�

SUy[LPD�GH�VXDV�UHDOLGDGHV�H�GRV�VHXV�GHVHMRV�

&DVWDQKR�H 0DQFLQL���������HP (GXFDomR�,QWHJUDO�QR�%UDVLO��SRWHQFLDOLGDGHV�H�OLPLWHV�

HP� SURGXo}HV� DFDGrPLFDV� VREUH� DQiOLVHV� GH� H[SHULrQFLDV�� SURS}HP DSUHVHQWDU� XP�

PDSHDPHQWR�GH�SXEOLFDo}HV�VREUH�D�DQiOLVH�GH�H[SHULrQFLDV�GH�(GXFDomR�,QWHJUDO��QR�SHUtRGR�

GH� ����� D� ������ $V� SHVTXLVDV� VHOHFLRQDGDV� IRUDP� FRQVLGHUDGDV� ULFDV� SHOD� DEUDQJrQFLD� GH�

H[SHULrQFLDV�DYDOLDGDV�HP�YiULDV�UHJL}HV�H�ORFDOLGDGHV�GR�SDtV��EHP�FRPR�SHOR�GHWDOKDPHQWR�

GRV� SURFHGLPHQWRV� H� WpFQLFDV� XWLOL]DGDV�� 5HYHODUDP� IDFHV� FRQWUDGLWyULDV� GD� UHDOLGDGH� GH�

LPSODQWDomR� H� GH� GHVHQYROYLPHQWR� GHVVDV� LQLFLDWLYDV� QR� FHQiULR� HGXFDFLRQDO�� DOpP� GH�

GHPRQVWUDU�DV�GLILFXOGDGHV�GH�VH�DEDUFDU�R�H[WHQVR�H�FRPSOH[R�XQLYHUVR�GDV�Do}HV�GH�MRUQDGD�

DPSOLDGD��TXH�GHPDQGD�R�GHVHQYROYLPHQWR�GH�FULWpULRV�PDLV�FODURV�H�REMHWLYRV��$LQGD�Ki XPD�

WHQGrQFLD� HP� GLVFXWLU� D� LPSODQWDomR� GH� SURSRVWDV� GH� MRUQDGD� DPSOLDGD� QRV� SURJUDPDV� GH�

(GXFDomR�,QWHJUDO��FRP�EDVH�QD�UHODomR�WHPSR��FRQWUDWXUQR��H�HVSDoR��FRP�GHVWDTXH�DR�ULVFR�

GH� IUDJPHQWDomR�GHFRUULGR�GDV� H[SHULrQFLDV� HP�TXH�D� MRUQDGD� DPSOLDGD� DFRQWHFH�GH� IRUPD�

H[WHUQD� j� HVFROD�� LQGLFDQGR� XPD� DEGLFDomR� H� UHVLVWrQFLD� GR� FXPSULPHQWR� GRV� REMHWLYRV�

SULRULWiULRV� GD� HVFROD� QR� TXH� WDQJH� j�(GXFDomR� ,QWHJUDO� GDV� FULDQoDV� H� MRYHQV��$V� DQiOLVHV�

UHVVDOWDUDP� D� SUHFDULHGDGH� GH� LQVWDODo}HV� H� UHFXUVRV�� D� SRXFD� LQWHJUDomR� FXUULFXODU� TXH�

FRQWHPSOD�D�LQWHJUDomR�GDV�DWLYLGDGHV�GR�FXUUtFXOR�IRUPDO�FRP�DV�DWLYLGDGHV�GH�MRUQDGD�HVFRODU�

DPSOLDGD��R�DJUXSDPHQWR�SRU�iUHDV�DILQV�GH�DWLYLGDGHV�FRP�IRFR�QDV�DWLYLGDGHV�DUWtVWLFDV��GH�

P~VLFD�� GDQoD�� WHDWUR�� HVSRUWHV� H� DUWH� SOiVWLFDV� FRPSOHPHQWDGDV� FRP� UHIRUoR� HVFRODU�� FRP�
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SRXFD�OLJDomR�D�PHWDV�GH�DSUHQGL]DJHP�H�GHVWLQDGDV�D�XP�Q~PHUR�DLQGD�UHGX]LGR�GH�FULDQoDV�

H� DGROHVFHQWHV� TXH� GHODV� VH� EHQHILFLDP�� $V� DQiOLVHV� TXH� LQFLGHP� VREUH� H[SHULrQFLDV� TXH�

LQWHJUDP�DV�Do}HV�GH�HGXFDomR�IRUPDO�FRP�Do}HV�GH�HGXFDomR�QmR�IRUPDO�UHYHODP�XP�YDORU�

HP� SRWHQFLDO� DLQGD� D� VHU� PDLV� EHP� H[SORUDGR� QD� LPSODQWDomR� GH� SURSRVWDV� GH� (GXFDomR�

,QWHJUDO� $OpP�GH�FRQVWDWDUHP�R�DXPHQWR�GH�SURSRVWDV�GH�MRUQDGD�HVFRODU�DPSOLDGD�H�R�DXPHQWR�

GR�Q~PHUR�GH�DOXQRV�EHQHILFLDGRV�QRV�~OWLPRV�DQRV�SHOR�SURJUDPD��SRXFRV�UHVXOWDGRV�DYDOLDP�

RV� LPSDFWRV� GHVVDV� Do}HV� QR� HIHWLYR� GHVHQYROYLPHQWR� H� DSUHQGL]DJHP�GRV� DOXQRV� +i�XPD�

FRQFRUGkQFLD�TXDQWR�j�LPSRUWkQFLD�GD�VXVWHQWDomR�GDV�H[SHULrQFLDV�LQRYDGRUDV�JDUDQWLGDV�HP�

VXD� FRQWLQXLGDGH�SHODV�SROtWLFDV�S~EOLFDV�� FRP�D�QHFHVVLGDGH�GH� VH�GHVSROLWL]DU� D�(GXFDomR�

,QWHJUDO�SDUD�TXH�KDMD�XPD�HIHWLYD�JDUDQWLD�GH�VXD�FRQWLQXLGDGH QR�GHFRUUHU�GRV�YiULRV�JRYHUQRV�

TXH�VH�VXFHGHP�

3HQWHDGR� ������� FRP� VHX� WUDEDOKR� 3URJUDPD� 0DLV� (GXFDomR� FRPR� SROtWLFD� GH�

(GXFDomR� ,QWHJUDO SDUD� D� TXDOLGDGH�� SURFXURX� LQYHVWLJDU� SRU� LQWHUPpGLR� GH� XP� HVWXGR�

HPStULFR� HP� WUrV� HVFRODV�QR�5LR�GH� -DQHLUR�GH�(GXFDomR� ,QWHJUDO�� FRPR�R�3URJUDPD�0DLV�

(GXFDomR� HVWDYD� VHQGR� LPSOHPHQWDGR� H� TXDO� R� QtYHO� GH� DUWLFXODomR� HQWUH� RV� VDEHUHV�

GHVHQYROYLGRV�QR�WXUQR�UHJXODU�H�QR�FRQWUDWXUQR��H[WUDLQGR�VH�R�SURJUDPD�SHUPLWH�D H[WHQVmR�

GD�MRUQDGD�HVFRODU�FRPR�IRUPD�GH�H[SDQVmR�GR�WUDEDOKR�SHGDJyJLFR�UHDOL]DGR�QR�WXUQR�UHJXODU��

RX�VH�VH�FRQILJXUD�FRPR�XPD�VHJXQGD�DWLYLGDGH�QR�FRQWH[WR�HVFRODU��$�SDUWLU�GDV�UHIOH[}HV�

SURSRVWD�SHOR�WUDEDOKR��IRL�FRQFOXtGR�TXH�DV�GLYHUVDV�FRQFHSo}HV�GRV�GLIHUHQWHV�DWRUHV�VRFLDLV�

HQYROYLGRV�QR�3URJUDPD�FODPDP SDUD�XPD�UHIOH[mR�DFHUFD�GRV�VHJXLQWHV�SRQWRV��D�TXHVWmR�GR�

UHIRUoR� HVFRODU� GH� VXD REULJDWRULHGDGH� TXH� H[FOXL� GD� HVWUDWpJLD� GR� 3URJUDPD�� H� TXH� DV�

GLVFLSOLQDV�VmR�PLQLVWUDGDV�SRU�YROXQWiULRV��R�TXH�SRGH�VHU�LQWHUSUHWDGR FRPR�GHVTXDOLILFDGRU�

GD�SURILVVmR�GRFHQWH� $�(GXFDomR�,QWHJUDO�QmR�JDUDQWH�D�PHOKRULD�QD�TXDOLGDGH�GR�HQVLQR� H�

VXD�SHUPDQrQFLD�SRGH�VHU�FRQVLGHUDGD�XP�ULVFR��VHJXQGR�D�DXWRUD�

6LOYD���������HP�(QWUH�SHUFXUVRV�IRUPDWLYRV�H�FRPXQLGDGHV�GH�DSUHQGHQWHV��SROtWLFDV�

FXUULFXODUHV� SDUD� D� (GXFDomR� ,QWHJUDO QR� %UDVLO�� SURS}H�VH� D H[DPLQDU� RV� UHJLPHV� GH�
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LPSOHPHQWDomR�GDV�SROtWLFDV�FXUULFXODUHV�GH�DPSOLDomR�GD�MRUQDGD�HVFRODU GHVHQYROYLGDV�QRV�

(VWDGRV�GR�5LR�*UDQGH�GR�6XO�H�GH�6DQWD�&DWDULQD� WHQGR�FRPR�SRQWR�GH�SDUWLGD�DV�UHODo}HV�

HQWUH� FRQKHFLPHQWR� H� IRUPDomR� KXPDQD�� D� SDUWLU� GRV� (VWXGRV� &XUULFXODUHV�� $V� SROtWLFDV�

DQDOLVDGDV VmR�LPSOHPHQWDGDV�D�SDUWLU�GH�GXDV�QRo}HV�GLVWLQWDV�H�FRPSOHPHQWDUHV��SHUFXUVRV�

IRUPDWLYRV�H�FRPXQLGDGHV�GH�DSUHQGHQWHV��2�HVWXGR�FRQVWDWRX��SRU�PHLR�GH XPD�DQiOLVH�WH[WXDO�

GRV� GRFXPHQWRV� FXUULFXODUHV� RULHQWDGRUHV� GDV� UHIHULGDV� SROtWLFDV�� XPD� VLJQLILFDWLYD�

SUHRFXSDomR�FRP�RV�SURFHVVRV�GH� VHOHomR�GRV� FRQKHFLPHQWRV� HVFRODUHV� D� VHUHP�HQVLQDGRV��

7RGDYLD��DLQGD�VH�QRWDUDP�DOJXPDV�GLILFXOGDGHV�SDUD�LQGLFDU�RV�FULWpULRV�RULHQWDGRUHV�SDUD�DV�

UHIHULGDV� HVFROKDV�� EHP� FRPR� DV� UDFLRQDOLGDGHV� SHGDJyJLFDV� TXH� MXVWLILFDP� VXD�

LPSOHPHQWDomR��1R�FRQWH[WR�GR�5LR�*UDQGH�GR�6XO��QR�kPELWR�GD�SROtWLFD�FXUULFXODU�H[DPLQDGD��

REVHUYRX�VH�XPD�SULRULGDGH�QD�FRQVWLWXLomR�GH�FRPXQLGDGHV�GH�DSUHQGL]DJHP��RUD�FHQWUDGDV�

HP�KDELOLGDGHV�JHQpULFDV��RUD�GHILQLGDV�SHOD�FRQVWUXomR�GH�H[SHFWDWLYDV�GH�DSUHQGL]DJHP�SDUD�

DV�HWDSDV�GR�GHVHQYROYLPHQWR�KXPDQR��(P�6DQWD�&DWDULQD��SRU�RXWUR�ODGR��VRE�LQVSLUDomR�GDV�

WHRUL]Do}HV� KLVWyULFR�FXOWXUDLV� SULYLOHJLRX�VH� XP� WUDWDPHQWR� GRV� SHUFXUVRV� IRUPDWLYRV� GRV�

VXMHLWRV�HVFRODUHV��DVVRFLDGRV�SHGDJRJLFDPHQWH�D�XP� WUDWDPHQWR� j�GLYHUVLGDGH�FXOWXUDO��(P�

FRPXP� jV� SURSRVWDV�� IRL� FRQVWDWDGR� XP� GLUHFLRQDPHQWR� SDUD� R� DWHQGLPHQWR� GDV� GHPDQGDV�

LQGLYLGXDLV�GRV�HVWXGDQWHV��RUD�GHILQLGDV�SRU�VXDV�H[SHFWDWLYDV�GH�DSUHQGL]DJHP��RUD�DVVRFLDGDV�

DRV�GHOLQHDPHQWRV�GH�VHXV�SHUFXUVRV�IRUPDWLYRV�

6RX]D� ������� HP�$SUHQGL]DJHQV� H� WHPSR� LQWHJUDO�� HQWUH� D� HIHWLYLGDGH� H� R� GHVHMR��

SURS}H�FRPSUHHQGHU�DV�UHODo}HV�TXH�RV�HVWXGDQWHV�GRV�~OWLPRV�DQRV�GR�(QVLQR�)XQGDPHQWDO�

HVWDEHOHFHP�FRP�R�VDEHU�H�FRP�D�HVFROD��QR�FRQWH[WR�GD�(VFROD�HP�7HPSR�,QWHJUDO��3DUD�R�

HVWXGR�HPStULFR� IRL�XWLOL]DGR�FRPR�FROHWD�GH�GDGRV�R�³EDODQoR�GR�VDEHU´� �6RX]D�������� 2�

EDODQoR�GR�VDEHU�FRQVLVWH�HP�XP�WH[WR�SURGX]LGR�SHORV�HVWXGDQWHV�D�SDUWLU�GH�XP�HQXQFLDGR��

)RUDP� HQFRQWUDGRV� RV� VHJXLQWHV� DVVXQWRV�� FDQVDoR� GRV� HVWXGDQWHV�� FRQGLo}HV� SHGDJyJLFDV�

GHVHVWLPXODQWHV�� HTXLSDPHQWRV� HOHWU{QLFRV� VHP� FRQGLo}HV� GH� XVR�� HVSDoRV� LQDGHTXDGRV��

DOLPHQWDomR HVFRODU��GHVSUHSDUR�GRFHQWH�H�GH�RXWURV�SURILVVLRQDLV�TXH�DVVXPHP�DV�DWLYLGDGHV�
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SHGDJyJLFDV�� GHVDUWLFXODomR� HQWUH� R� TXH� VH� ID]� QR� WXUQR� FRP� DV� SURSRVWDV� GR� FRQWUDWXUQR�

HVFRODU�� 0HVPR� TXDQGR� DV� DWLYLGDGHV� SHGDJyJLFDV� VH� HQFRQWUDP� HP� XP� WXUQR� ~QLFR�� WDO�

GHVDUWLFXODomR� SUHYDOHFH� $OpP� GHVVHV� HOHPHQWRV� TXH� WDPEpP� FRPSDUHFHP� QRV� WH[WRV� GRV�

EDODQoRV�GH�VDEHU��RV�HVWXGDQWHV�GHVWDFDP�R�SRXFR�WHPSR�SDUD�DV�DWLYLGDGHV�GR�3URJUDPD�0DLV�

(GXFDomR��TXH�VmR�PLQRULD��QD�FRPSRVLomR�GR�FXUUtFXOR�HVFRODU�

6RDUHV��%UDQGROLQ�H $PDUDO��������� QR�WUDEDOKR�LQWLWXODGR�'HVDILRV�H�GLILFXOGDGHV�QD�

LPSOHPHQWDomR�GR�3URJUDPD�0DLV�(GXFDomR��SHUFHSomR�GRV�DWRUHV�GDV�HVFRODV��LQYHVWLJD�D�

LPSOHPHQWDomR� GR� 3URJUDPD�0DLV� (GXFDomR� D� SDUWLU� GD� SHUFHSomR� GRV� DWRUHV� TXH� WRPDP�

GHFLV}HV�FRWLGLDQDV QDV�HVFRODV��$�SHVTXLVD�IRL�FRQGX]LGD�HP�VHLV�HVFRODV�GD�UHGH�PXQLFLSDO�GH�

3HWUySROLV�5-� H� FRQWRX� FRP� D� SDUWLFLSDomR� GH� ��� HQWUHYLVWDGRV�� 2� WUDEDOKR� FRQVWDWRX�

GLILFXOGDGHV� H� R� WLSR� GH� FRPSUHHQVmR� VLQJXODU� TXH� RV� JHVWRUHV� ID]HP� GHVVH� SURJUDPD�� 2�

GHVHQKR� GR 30(� SDUD� DV� HVFRODV� HVWXGDGDV� HVEDUUD� QD� REMHWLYD� GLILFXOGDGH� GH� RV� JHVWRUHV�

HVFRODUHV�HVWDEHOHFHUHP�SDUFHULDV�FRP�DV�LQVWLWXLo}HV�QR�HQWRUQR��SRLV�DV�HVFRODV�SRGHP�VHU�

FRQVLGHUDGDV�� FRP� WRGD� D� SUHFDULHGDGH�� GHWHQWRUD� GRV�PHOKRUHV� HTXLSDPHQWRV� FXOWXUDLV� QDV�

UHJL}HV�RQGH�HVWmR�LQVWDODGDV��2�WUDEDOKR�WDPEpP�HYLGHQFLRX�D�LPDJHP�GD�UXD�FRPR�SHULJR�H�

GD� DOWD� UHVSRQVDELOLGDGH� GH� FRQGX]LU� FULDQoDV� QR� HVSDoR� S~EOLFR� 3DUD� D� PDLRU� SDUWH� GRV�

GLUHWRUHV��FRRUGHQDGRUHV�H�PRQLWRUHV�HGXFDGRUHV�VRFLDLV�HQWUHYLVWDGRV��R�PDLRU�EHQHItFLR�GR�

SURJUDPD�SDUD�D�SRSXODomR�HVWi�QD�WDUHID�GH�FXLGDU�GDV�FULDQoDV�TXH�SRGHULDP�HVWDU�HP�VLWXDomR�

GH�YXOQHUDELOLGDGH�VRFLDO�DSyV�R�WXUQR�HVFRODU��&RP�LVVR��QRVVRV�HQWUHYLVWDGRV�DUJXPHQWDP�TXH�

R�30(�QmR�VHUYH�SDUD�WRGRV�RV�DOXQRV�H��WDPEpP��QmR�DWHQGH�DV�GLIHUHQWHV�GHPDQGDV�IDPLOLDUHV��

2XWUR�SUREOHPD�HQIUHQWDGR�SHORV�GLUHWRUHV�H�FRRUGHQDGRUHV�GDV�HVFRODV�p�D�DOWD�URWDWLYLGDGH�

GRV�PRQLWRUHV�HGXFDGRUHV�VRFLDLV��(VVHV�DWRUHV�YLYHP�HP�XPD�VLWXDomR�DPEtJXD�HQWUH�DTXLOR�

TXH�VH�LGHDOL]D�FRPR�YROXQWDULDGR�H�VXDV�FRQFUHWDV�H�UHDLV�VLWXDo}HV�GH�YLGD��TXH�WUDQVIRUPDP�

HVVD� DWLYLGDGH� HP� IRQWH�� FRPSOHPHQWDomR� GH� UHQGD� RX� XPD� HVSpFLH� GH� ELFR�� TXH� SRGH�� D�

TXDOTXHU�PRPHQWR��VHU�DEDQGRQDGR�GLDQWH�GH�XPD�QRYD�RSRUWXQLGDGH�GH�LQVHUomR�QR�PHUFDGR�

GH�WUDEDOKR��'LDQWH GHVWDV�FLUFXQVWkQFLDV��R�IXQFLRQDPHQWR�GR�SURJUDPD�ILFD�FRPSURPHWLGR�
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-XVWLQR�H�6DQW¶$QQD���������SRU�PHLR�GR DUWLJR�3URJUDPD�0DLV�(GXFDomR��GLiORJRV�

SDUWLQGR�GD�SHUFHSomR�GH�SDLV�GH� HVWXGDQWHV�GH�XPD�FRPXQLGDGH� UXUDO�� WHP�R�REMHWLYR�GH�

UHIOHWLU� VREUH� D� IRUPD� FRPR� XPD� FRPXQLGDGH� GR� FDPSR� FRPSUHHQGH� R� 3URJUDPD� 0DLV�

(GXFDomR� �30(�� H� DQDOLVD� DV� SRVVtYHLV� UHODo}HV� HQWUH� R� SURMHWR� GH�(GXFDomR� ,QWHJUDO� H� RV�

SULQFtSLRV GD (GXFDomR GR &DPSR�� 2� HVWXGR� GH� FDVR� RFRUUHX� HP� XPD� HVFROD� LQWHJUDO� GH�

(GXFDomR�GR�&DPSR�ORFDOL]DGD�QD�FRPXQLGDGH�UXUDO�GH�3DGUH�-RmR�$IRQVR��QR�PXQLFtSLR�GH�

,WDPDUDQGLED�0*��$�FROHWD�GH�GDGRV�RFRUUHX�SRU�LQWHUPpGLR�GH�OHYDQWDPHQWR�GRFXPHQWDO�H�

HQWUHYLVWDV�DEHUWDV�DRV�SDLV�GRV�DOXQRV�TXH�FDQFHODUDP�H�RX�QmR�HIHWLYDUDP�D�PDWUtFXOD�GH�VHXV�

ILOKRV�QR DQR�HVWXGDGR���������2�HVWXGR�PRVWURX�TXH�SURPRYHU�D�(GXFDomR�,QWHJUDO�j�OX]�GD�

(GXFDomR�GR�&DPSR�LPSOLFD�HP�XP�GHVORFDPHQWR�TXH�FRQWHPSOH�DV�UHDOLGDGHV�GRV�VXMHLWRV�GR�

FDPSR��RX�VHMD��LQFOXLQGR�LQWHQFLRQDOLGDGHV�TXH�IDYRUHoDP�D�OHLWXUD�H�D�LQFOXVmR�GD�GLYHUVLGDGH�

QD�FRQVWUXomR�GH�SURMHWRV�H�SROtWLFDV�S~EOLFDV��e�QHFHVViULR�FRQVLGHUDU�TXH�QmR�EDVWD�GLODWDU�R�

WHPSR�GH�SHUPDQrQFLD�QD�HVFROD��VHP�UHHODERUDU�RV�VLJQLILFDGRV�GRV�HVSDoRV�H�GRV�VDEHUHV��

FRPR� WDPEpP� GR� SUySULR� WHPSR�� e� QHFHVViULR� FRQVWUXLU� XPD� GLQkPLFD� GH� WUDEDOKR� TXH�

RSRUWXQL]H�XPD�IRUPDomR�TXH�FRQVLGHUH�D�UHDOLGDGH�GH�VHXV�VXMHLWRV�DWRUHV�QHVVH�SURFHVVR�

3LQD��0XOOHU�H�6DOJDGR�������� HP�8P�OXJDU�QD�HVFROD�SDUD�D�H[SUHVVLYLGDGH�PXVLFDO��

HWQRJUDILD�VHQVRULDO�HP�FRODERUDomR�FRP�RV�DGROHVFHQWHV��REMHWLYD�DQDOLVDU�DV�H[SHULrQFLDV�

PXVLFDLV�GH�DGROHVFHQWHV�GH����D����DQRV�GH�LGDGH��HVWXGDQWHV�GH�XPD�WXUPD�GH�VpWLPR�DQR�GR�

(QVLQR� )XQGDPHQWDO�� HP� XPD� HVFROD� GH�(GXFDomR� ,QWHJUDO� QR�'LVWULWR� )HGHUDO��2� WUDEDOKR�

EXVFRX�FRPSUHHQGHU�FRPR�RFRUUHP�DV�GLQkPLFDV��UHODo}HV�H�DWLYLGDGHV�H[SUHVVLYDV�H�PXVLFDLV�

GRV� HVWXGDQWHV� HQYROYLGRV��&RQVLGHUDQGR�DV�YDULiYHLV� VRFLDLV�� HFRQ{PLFDV� H�JHRJUiILFDV�QR�

GHVGREUDPHQWR�H�RUJDQL]DomR�GDV�DWLYLGDGHV�PXVLFDLV��IRL�SHUFHELGR�R�VHQWLGR�TXH�RV�DOXQRV�

WRPDP�QR�GHVHQYROYLPHQWR�GD�FRQVWUXomR�GH�LGHQWLGDGHV��WDQWR�LQGLYLGXDLV�FRPR�FROHWLYDV� $�

PHWRGRORJLD�XWLOL]DGD�IRL�D�HWQRJUDILD�VHQVRULDO��TXH�YDORUL]D�DV�GLYHUVDV�IRUPDV�GH�H[SHULrQFLDV�

VHQVRULDLV�GH�H[SUHVVmR��)RL�SRVVtYHO�FRPSUHHQGHU�FRPR�DGROHVFHQWHV�VH�UHODFLRQDP�HQWUH�VL�H�

VH H[SUHVVDP� SRU�PHLR� GD�P~VLFD�� FRPR� RV� DGROHVFHQWHV� VH� UHODFLRQDP� FRP� D�P~VLFD� H� D�
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H[SUHVVDP�FRQIRUPH�VXDV�SDUWLFXODULGDGHV�H�LGHQWLGDGHV�GH�XP�JUXSR��2V�JRVWRV�PXVLFDLV�GRV�

VXMHLWRV�YDULDP�SRU�IDWRUHV�LQWUtQVHFRV�H�H[WUtQVHFRV�D�HOHV��)RL�HYLGHQWH�WDPEpP�TXH�D�P~VLFD�

p�XP�LQVWUXPHQWR�XWLOL]DGR�SRU�HOHV�GXUDQWH�DV�RILFLQDV�H�TXH�D�JUDQGH�PDLRULD�D�XVRX�FRPR�

IRQWH�GH�LQVSLUDomR�SDUD�D�SURGXomR�GH�VHXV�PDWHULDLV� 2XWUR�SRQWR�GH�GHVWDTXH�DQDOLVDGR�QHVVH�

WUDEDOKR�IRL�D�IRUPD�FRPR�RV�VXMHLWRV�HVWDEHOHFHUDP�DV�LQWHUDo}HV�HQWUH�VHXV�SDUHV� (P�VXDV�

LQWHUDo}HV��HVWDEHOHFHP�SDGU}HV�H� UHJUDV�GH�FRQYtYLR��R�TXH�GHWHUPLQD�D�LGHQWLGDGH�GH�FDGD�

JUXSR�� 6REUH� DV� LQWHUDo}HV�� WDPEpP� IRL� REVHUYDGR� FRQIOLWRV� H� QHJRFLDo}HV� RFRUULGRV� QR�

GHFRUUHU�GDV�DWLYLGDGHV�GHVHQYROYLGDV�GXUDQWH�DV�RILFLQDV��+RXYH GLYHUJrQFLDV�GH�RSLQL}HV�H�

PRGRV� GH� ID]HU� GLIHUHQWHV� HQWUH� RV� SDUWLFLSDQWHV� GRV� JUXSRV�� 7RGDYLD�� DV� QHJRFLDo}HV�

SUHFLVDUDP� VHU� GHVHQYROYLGDV�� H� DR� ILQDO� GDV� DWLYLGDGHV� HOHV� HQWUDYDP� HP� XP� FRQVHQVR��

PDQWHQGR��FRP�LVVR��R�LQWHUHVVH�GR�JUXSR��'HVVD�IRUPD��R�WUDEDOKR�VH�YROWD�SDUD�D�FRPSUHHQVmR�

GHVVHV�VXMHLWRV�FRPR�VHUHV�FRPSOH[RV��H�QmR�DSHQDV�FODVVLILFDGRV�SRU�XPD�FDWHJRULD�HWiULD��e�

YiOLGR� FRQVLGHUDU� WDPEpP� TXH� HOHV� GHYHP� VHU� YLVWRV� FRPR� VXMHLWRV� DWLYRV� HP� VXDV�

DSUHQGL]DJHQV�H�TXH�SRGHP�FRPXQLFDU�VHXV�VDEHUHV�DRV�FROHJDV� GH�IRUPD�FRODERUDWLYD�

&RQVLGHUDo}HV�UHOHYDQWHV�GRV�HVWXGRV�DSUHVHQWDGRV

$� (GXFDomR� ,QWHJUDO� GHVHQYROYLGD� QR� %UDVLO� HVWi� GHVHQKDGD� FRPR� XPD� SURSRVWD�

DEUDQJHQWH�GH�SULQFtSLRV�H�Do}HV�DUWLFXODGRV�GH�FRUUHVSRQVDELOLGDGH�GH�GLYHUVRV�DWRUHV�VRFLDLV�

H�SDUFHULDV�HQWUH�HVFRODV��IDPtOLDV��SRGHU�S~EOLFR��RUJDQL]Do}HV�VRFLDLV��QD�WHQWDWLYD�GH�RIHUHFHU�

RSRUWXQLGDGHV� GH� GHVHQYROYLPHQWR� H� IRUPDomR� LQWHJUDO� SDUD� FULDQoDV H� MRYHQV��$� SURSRVWD�

IXQGDPHQWD�VH� QD� DPSOLDomR� GD� MRUQDGD� HVFRODU� GLiULD�� R� TXH� HQYROYH� RUGHQV� HVWUXWXUDLV�

UHIHUHQWHV�j�IRUPDomR�KXPDQD��SROtWLFDV�S~EOLFDV�H�SUi[LV�SHGDJyJLFD�RFRUULGDV�HP�GLIHUHQWHV�

VLWXDo}HV�GH�DSUHQGL]DJHQV��VHMDP�HODV�VLVWHPDWL]DGDV�RX�QmR�

)RUDP�HQFRQWUDGRV�DUWLJRV�GH�QDWXUH]D�WHyULFD�������H�HPStULFD��������(P�IXQomR�GR�

LQWHUHVVH� HP� FRQKHFHU� FRPR� DV� SHVTXLVDV� VREUH� DV� H[SHULrQFLDV� SHGDJyJLFDV� HP� (GXFDomR�
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,QWHJUDO HVWDYDP� VHQGR� UHDOL]DGDV�� GHVWDFRX�VH� R� DVSHFWR� PHWRGROyJLFR�� 2� OHYDQWDPHQWR�

UHDOL]DGR VREUH� D� (GXFDomR� ,QWHJUDO� GHVWDFD D� SULPD]LD� GH XPD DERUGDJHP� PHWRGROyJLFD�

TXDOLWDWLYD� FRP� XPD� YDULDGD� IRUPD� GH� FRQVWUXomR� GH� LQIRUPDo}HV�� $V� HQWUHYLVWDV� HVWmR�

SUHVHQWHV�HP�PDLV�GD�PHWDGH�GRV�WUDEDOKRV�HQFRQWUDGRV�

2V� HVWXGRV� LQGLFDUDP� TXH� DV� H[SHULrQFLDV� H� YLYrQFLDV� GH� (GXFDomR� ,QWHJUDO�

GHVHQYROYLGDV�VH�FRQILJXUDP�HP�GLYHUVRV�PRGHORV�H�DSUHVHQWDo}HV��VHMD�SHOD�IOH[LELOLGDGH�TXH�

R� 310(� DSUHVHQWD�� RX� SHODV� GLIHUHQWHV� FRQFHSo}HV� GH� (GXFDomR� ,QWHJUDO� TXH� H[LVWHP� QRV�

GRFXPHQWRV� OHJLVODWLYRV�� EHP� FRPR D� IOH[LELOLGDGH� FRPR� p LQWHUSUHWDGD� SHOD� FRPXQLGDGH�

HVFRODU�

(QWUH�PXLWRV�GHVDILRV�TXH�H[LVWHP�SDUD� VHUHP�YHQFLGRV� DV�Do}HV� ORFDLV�SHVTXLVDGDV�

GHPRQVWUDP�SUREOHPDV�GH�RUGHP�HVWUXWXUDO�H�KXPDQD��$�SUHRFXSDomR�FRP�D�RUJDQL]DomR�GR�

HVSDoR�ItVLFR�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GD�(GXFDomR� ,QWHJUDO�HVWi�SUHVHQWH�HP�

TXDVH�WRGRV�RV�WUDEDOKRV�SHVTXLVDGRV��$V�HVFRODV�QmR�IRUDP�FRQVWUXtGDV�H�SHQVDGDV�QD�GLQkPLFD�

GH� XPD� HGXFDomR�TXH� IXQFLRQH�QRV� GRLV� WXUQRV GH� IRUPD� FRQWtQXD��1R�'LVWULWR�)HGHUDO� DV�

HVFRODV� TXH� DGHULUDP� DR� SURJUDPD� QmR� SDVVDUDP� SRU� PXGDQoDV�� 0HVPR� TXH� D� OHJLVODomR�

SHUPLWD�R� LQYHVWLPHQWR� QDV� LQVWDODo}HV� ItVLFDV�GDV� HVFRODV��SRXFDV� LQVWLWXLo}HV� FRQVHJXLUDP�

DOWHUDU�R�VHX�SURMHWR�DUTXLWHW{QLFR��QmR�UHVROYHQGR�D�TXHVWmR�GRV�HVSDoRV�RX�GD�IDOWD�GHOH�

2XWUR� REVWiFXOR� SDUD� R� GHVHQYROYLPHQWR� GD� (GXFDomR� ,QWHJUDO� HVWi� UHODFLRQDGR� j�

IRUPDomR�KXPDQD��$V�SHVTXLVDV�LQGLFDUDP�D�FRPSOH[D�VLWXDomR�GRV�HGXFDGRUHV�VRFLDLV�H�RX�

PRQLWRUHV� (VWHV� VmR� FRQVLGHUDGRV� D� FRPLVVmR� GH� IUHQWH�� TXDQGR� UHODFLRQDGRV� DR� WXUQR� GD�

(GXFDomR�,QWHJUDO��$WXDQWHV�FRPR�SURIHVVRUHV��RV�HGXFDGRUHV�VRFLDLV�PRQLWRUHV�SRVVXHP��QD�

PDLRULD� GDV� YH]HV�� SRXFD� H[SHULrQFLD�� ,QFOXL�VH� D� LVVR� R� IDWR� GH� VHUHP� YROXQWiULRV�� R� TXH�

DFDUUHWD� D� IDOWD� GR� YtQFXOR� SURILVVLRQDO�� (P� FRQVHTXrQFLD�� D� DOWD� URWDWLYLGDGH� HP� UHFXUVRV�

KXPDQRV�ID]�FRP�TXH�D�(,�WHQKD�PXLWRV�SURMHWRV�LQLFLDGRV��SRUpP�QmR�WHUPLQDGRV��$GHPDLV��

RV� HGXFDGRUHV� VRFLDLV�PRQLWRUHV� QmR� SDUWLFLSDP� GH� IRUPD� FRODERUDWLYD� GD� FRRUGHQDomR�

SHGDJyJLFD� TXH�HQYROYH�R�WXUQR�H�R�FRQWUDWXUQR��(VVH�PRYLPHQWR�SURYRFD�XPD�GHVDUWLFXODomR�
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QR�WUDEDOKR�SHGDJyJLFR� TXH�RFRUUH�QRV�GRLV�WXUQRV��H�FRQVHTXHQWHPHQWH�D��GHV��RUJDQL]DomR�

GR�FXUUtFXOR��(PERUD�D�PmR�GH�REUD�QmR�HVSHFLDOL]DGD�SRVVD�GHVTXDOLILFDU�R�WUDEDOKR�GRFHQWH��

D� DSUR[LPDomR� HQWUH� DV� UHDOLGDGHV� GRV� HGXFDGRUHV� VRFLDLV� FRP�RV� HVWXGDQWHV� p� FRQVLGHUDGD�

FRPR� XP� SDSHO� KXPDQL]DGR j� GRFrQFLD� �/HLWH�� 	� &DUYDOKR�� ������� SRLV� RSRUWXQL]DP�

H[SHULrQFLDV�SUy[LPDV�DRV�GHVHMRV�H�UHDOLGDGHV�GRV�DOXQRV�

3RU�RXWUR�ODGR��XP�YROXQWiULR��XPD SHVVRD�TXH�VH�GLVS}H�D�WUDEDOKDU�FRPR�XP�HGXFDGRU�

VRFLDO�PRQLWRU�FRP�DOXQRV�TXH�ILFDUmR�D�PDLRU�SDUWH�GR�VHX�WHPSR�GLiULR�QD�HVFROD��GHYHULD�VHU�

REMHWR�GH�UHIOH[mR�H�DYDOLDomR�GRV�JHVWRUHV�H�RX�UHVSRQViYHLV�SHOR�3URJUDPD��(VVHV�DWRUHV�QmR�

UHFHEHP�QHQKXP�WLSR�GH�IRUPDomR�SDUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�FRP�HVVHV�DOXQRV� H�

DOJR�TXH�GHYHULD�VHU�XPD�³VROXomR´�SDUD�D�HGXFDomR�SRGH�VH�WUDQVIRUPDU�HP�XP�SUREOHPD�

6H�IRUPRV�DYDOLDU�R�WLSR�GH�FRPXQLFDomR�H�PHWDFRPXQLFDomR�TXH�VmR�GHVHQYROYLGDV�

QHVVDV�RILFLQDV��RV�HGXFDGRUHV�VRFLDLV�SRGHP�VHU�JUDQGHV�LQIOXHQFLDGRUHV��DJLQGR�GH IRUPD�D�

IDFLOLWDU� RX� GLILFXOWDU� R� GHVHQYROYLPHQWR� GHVVHV� DOXQRV�� 6HXV� VLVWHPDV� GH� YDORUHV� H� FUHQoDV�

�%UDQFR�� ������ HVWmR� D� WRGR� PRPHQWR� VHQGR� WUDQVPLWLGRV� SDUD� RV� HVWXGDQWHV�� VHP� D�

SUHRFXSDomR� FRP� R� TXH� HVWi� VHQGR� SURGX]LGR�� $� IXQGDPHQWDomR� QHVVD� SDUFHULD� HVWi� QD�

FRQVWUXomR� GH� XP� DPELHQWH� FRP� QRYDV� SRVVLELOLGDGHV� GH� SUiWLFDV� H� YLYrQFLDV� �6RDUHV��

%UDQGROLP��	�$PDUDO���������PDV�QmR�Ki�XP�FRQWUROH�GHVVHV�VDEHUHV�TXH�VmR�FRPSDUWLOKDGRV�

FRP�RV�HVWXGDQWHV�GHVWDFDQGR�D�UHVSRQVDELOLGDGH�TXH�RV�HGXFDGRUHV VRFLDLV�PRQLWRUHV�GHYHP�

WHU�FRP�RV�HVWXGDQWHV�

'R� SRQWR� GH� YLVWD� GRV� HVWXGDQWHV�� SDVVDU� R� GLD� QD� HVFROD� FRP� SUHFiULDV� LQVWDODo}HV�

ItVLFDV�� HP� XP� OLPLWDGR� HVSDoR� ItVLFR�� SRGH� WUD]HU� DOJXPDV� FRQVHTXrQFLDV� D VHX

GHVHQYROYLPHQWR�� $� SDUWLU� GRV� HVWXGRV�� IRL� LGHQWLILFDGR� TXH� RV� DOXQRV� QmR� YLYHQFLDP� D�

LQWHJUDomR�FXUULFXODU��R�TXH�DFDUUHWD��HP�DOJXPDV�YH]HV��R�QmR�HVWDEHOHFLPHQWR�GH�VHQWLGR�FRP�

DV�PHWDV�GH�DSUHQGL]DJHP��$OpP�GLVVR��D�IDOWD�GH�HVSDoR�SDUD�RV�DOXQRV�GR�LQWHJUDO�RV�FRORFD�

HP�XPD�RXWUD�SRVLomR�HP�UHODomR�DRV�RXWURV�DOXQRV�PDWULFXODGRV�QD�HVFROD��)DOWD�FRQVWUXLU�XP�

VHQWLPHQWR� GH� SHUWHQoD�� XP� GHVHQYROYLPHQWR� GH� XP� HVSDoR� WHUULWRULDO� HGXFDWLYR� �/HLWH��	�
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&DUYDOKR���������(VVHV�DOXQRV�TXH�SDVVDP�R�GLD�QD�HVFROD�Mi�WHP�R�VHX�HVSDoR��PDV�LVVR�QmR�

VLJQLILFD�TXH�HOHV�WHQKDP�D�FRPSUHHQVmR�GLVVR�RX�VH�VLQWDP�SDUWH�GHOH�

+i HYLGrQFLD�GH�TXH�D�IDOWD�GH�FRQH[mR�HQWUH�DV�DWLYLGDGHV�GH�(GXFDomR�,QWHJUDO�H�RV�

FRQWH~GRV�HVFRODUHV�YHP�SUHMXGLFDQGR�R�HVWXGR�GD�FULDQoD��'XDUWH��	�-DFRPHOL��������H�VH�

WRUQDQGR�DOJXPDV�YH]HV�GHVLQWHUHVVDQWH�H�VHP�VHQWLGR��$LQGD�Ki�FDVRV�HP�TXH�R�DOXQR��DSyV�R�

SHUtRGR�GH�GH]�KRUDV�QD�HVFROD��SUHFLVD�ID]HU�VXDV�DWLYLGDGHV�HVFRODUHV��R� IDPRVR�³GHYHU�GH�

FDVD´��e�LPSRUWDQWH�GHVWDFDU� DFHUFD�GD�UHIOH[mR VREUH�DV�UHODo}HV�HVFROD�IDPtOLD��VREUH�R�GHYHU�

GH�FDVD�H�DV SRVVLELOLGDGHV�GH�UHVVLJQLILFi�OR��5HVHQGH��&DQDDQ��5HLV��2OLYHLUD��	�6RX]D��������

QR�FRQWH[WR�PDLV�DPSOR�GH�XPD�GLVFXVVmR�GR�FXUUtFXOR�HVFRODU�QD�HVFROD�GH�WHPSR�LQWHJUDO��'R�

SRQWR�GH�YLVWD�GRV�SURWDJRQLVWDV�GD�HGXFDomR� RV�DOXQRV�UHFODPDP�GR�H[FHVVR�GH�WHPSR�HP�

VDOD�GH�DXOD��GR�SRXFR� WHPSR�SDUD�R�GHVFDQVR��GDV� WUDGLFLRQDLV�SUiWLFDV� HVFRODUHV� FRPR�DV�

FySLDV�GH�WH[WRV�DLQGD�SHUVLVWHQWHV�QDV�SUiWLFDV�HVFRODUHV� H�D�UHSHWLWLYLGDGH�GDV�GLQkPLFDV�GDV�

DXODV��TXH�VH�WRUQDP�FDQVDWLYDV�H�GHVLQWHUHVVDQWHV�

$ IOH[LELOLGDGH�GR�310(�ID]�FRP�TXH�D�(GXFDomR�,QWHJUDO�SRVVD�QmR�WHU�D�FRQWLQXLGDGH�

TXH�D�VXD�SROtWLFD�GHPDQGD��8PD�HVFROD�SRGH�RIHUHFHU�D�(GXFDomR�,QWHJUDO�QHVWH�DQR��PDV�SRGH�

QmR�RIHUHFHU�QR�SUy[LPR��$OpP�GLVVR��QR�%UDVLO� DV�SROtWLFDV�S~EOLFDV�YROWDGDV�SDUD�D�HGXFDomR�

HVWmR�PDUFDGDV�SHOD�SROLVVHPLD��LQWHUHVVHV�GLYHUVRV�H�FRQWUDGLWyULRV��EHP�FRPR�D�RUJDQL]DomR�

H�R�SODQHMDPHQWR�HVWmR�PDUFDGRV�SHOD�GHVFRQWLQXLGDGH��SHOD�QmR�UHJXODPHQWDomR�GR�UHJLPH�

FRODERUDWLYR�GRV�HQWHV�IHGHUDGRV��'RXUDGR�������� TXH�VH�PRYLPHQWD�SDUD�R�FDUiWHU�WDUGLR�GDV�

GLVFXVV}HV�VREUH�D�PDWHULDOL]DomR�H�SURSRVLomR�QR�VHWRU�HGXFDFLRQDO� 1HVVH�VHQWLGR��p�FRPXP�

TXDQGR�VH�WURFD�R�JRYHUQR��TXH�DV�SROtWLFDV�S~EOLFDV�QmR�WHQKDP�FRQWLQXLGDGH��2�HVWDGR�SUHFLVD�

RIHUHFHU�D�(GXFDomR�,QWHJUDO�SDUD�WRGRV��$�HGXFDomR SUHFLVD VHU�GHPRFUiWLFD��PDV�D�(GXFDomR�

,QWHJUDO�FRQWpP�YiULRV�HOHPHQWRV�TXH��DR�LQFOXtUHP��OHYDP�j�H[FOXVmR��&RHOKR��	�0DXUtFLR��

������

$� DPSOLDomR� GD� MRUQDGD� HVFRODU� QmR� FRQVWLWXL� XPD� VLPSOHV� H[WHQVmR� GR� WHPSR�

$SUHVHQWD�VH�FRPR�XP�FRPSOH[R�SURFHVVR�TXH�SOHLWHLD�UHGHILQLo}HV�HP�UHODomR�DRV�DVSHFWRV�



��

TXH�GL]HP�UHVSHLWR�DR�IXQFLRQDPHQWR�GR�HVWDEHOHFLPHQWR�GH�HQVLQR�RIHUHFLGR�SHOD�(GXFDomR�

,QWHJUDO��TXH�YDL�GHVGH�D�DOLPHQWDomR�H�KLJLHQH�GRV�DOXQRV�DWp�R�FXUUtFXOR�HVFRODU��5H]HQGH��

&DQQDQ��5HLV��2OLYHLUD��	�6RX]D���������H��PDLV�GR�TXH�LVVR��UHODWLYR�j�SUySULD�FRPSUHHQVmR�

GR� TXH� p� HVFROD� H� TXDLV� VmR� DV� VXDV� IXQo}HV� VRFLDLV� �&DYDOLHUH�� ������ 'HVVD� PDQHLUD�� D�

DPSOLDomR�GR�WHPSR�HVFRODU�QmR�p�QHFHVVDULDPHQWH�YLVWD�QD�SHUVSHFWLYD�GH�JDUDQWLD�GH�GLUHLWRV��

WDPSRXFR JDUDQWLD�GH�XPD�HGXFDomR�GH�TXDOLGDGH��XPD�YH]�TXH�SHVTXLVDV�TXH� WLQKDP�HVVH�

IRFR��QmR�SXGHUDP�FRQILUPDU�VH�HVVD�SUHPLVVD�p�YHUGDGHLUD��'REUDU�R� WHPSR�QD�HVFROD�QmR�

VLJQLILFD�UHSURGX]LU�R�TXH�D�HVFROD�Mi�ID]��FHQWUDQGR�DV�DWLYLGDGHV�HP�GHWHUPLQDGDV�RILFLQDV��

FRPR�XP�UHIRUoR�HVFRODU��SUHYLVWR�QR�310(��VHP�DEULU�HVSDoR�SDUD�RXWUDV�DSUHQGL]DJHQV�TXH�

DPSOLHP�R�DFHVVR�GH�WRGRV�RV�HVWXGDQWHV�GDV�HVFRODV�S~EOLFDV�D�H[SHULrQFLDV�FXOWXUDLV��DUWtVWLFDV�

H�FRUSRUDLV��RX�R�DFHVVR�j�FLGDGH�FRPR�HVSDoR�HGXFDGRU��6RX]D��������

3DUD� D� HIHWLYD� LPSOHPHQWDomR� GD� (GXFDomR� ,QWHJUDO�� p� QHFHVViULR� REVHUYDU� DV�

IUDJLOLGDGHV�TXH�PHUHFHP�VHU�UHDYDOLDGDV�SHOD�SROtWLFD�GH�HGXFDomR�HP�WHPSR�LQWHJUDO��R�TXH�

SHUSDVVD� SHOR� DXPHQWR� GH� LQYHVWLPHQWRV� SDUD�PHOKRULDV� GHVGH� D LQIUDHVWUXWXUD� GDV� HVFRODV��

SDVVDQGR�SHOD� TXDOLILFDomR� GH� WRGRV� RV� HQYROYLGRV� GLUHWDPHQWH� FRP�R� SURFHVVR�� H� QD� DWXDO�

FRQILJXUDomR�FXUULFXODU��TXH�QmR�IRL�SHQVDGD�SDUD�D�HGXFDomR�GH�MRUQDGD�DPSOLDGD��$PSOLDU�

DSHQDV� R� WHPSR� H� PDQWHU� RV� SDUkPHWURV� FXUULFXODUHV� DWXDLV� p� XP� FDPLQKR� TXH� QmR� Vy�

UHSURGX]LUi�RV�SUREOHPDV�GH�XP�WXUQR�SDUD�R�RXWUR��FRPR�QmR�UHVROYHUi�R�REVWiFXOR�GR�FDQVDoR�

H�GD�IDOWD�GH�PRWLYDomR�GRV�HVWXGDQWHV��e�SUHFLVR�UHVSHLWDU�R�DOXQR�FRPR�R�SURWDJRQLVWD�GR�VHX�

SURFHVVR�GH�DSUHQGL]DJHP� TXH�SRGH FRQWULEXLU�TXDOLWDWLYDPHQWH�QD�UHIRUPXODomR�GR�FXUUtFXOR�

D�SDUWLU�GD�WURFD�GH�VDEHUHV��HQWUH�DV�IDPtOLDV��D�HVFROD��D�FRPXQLGDGH�H�D�VRFLHGDGH�FLYLO��GH�

IRUPD�FRODERUDWLYD��SUROtIHUD�H�HGLILFDQWH��PDV�QXQFD�LQDFDEDGD�

(P� QHQKXPD� GDV� SHVTXLVDV� IRL� HQFRQWUDGR� DOJR� FRPR� D� IRUPDomR� FRQWLQXDGD� GRV�

JHVWRUHV��FRRUGHQDGRUHV�RX�HGXFDGRUHV�VRFLDLV��PRQLWRUHV��GD�(GXFDomR�,QWHJUDO��$�DGHVmR�GR�

3URJUDPD�jV�HVFRODV�QmR�REULJD��QHFHVVDULDPHQWH��D�SDUWLFLSDomR�GD�LQVWLWXLomR�HP�FXUVRV�TXH�

DEUDQJHP D�WHPiWLFD��RX�VHMD��QmR�Ki�XPD�TXDOLILFDomR�RX�XP�SUHSDUR�GRV�JHVWRUHV�HGXFDGRUHV�



��

TXH�DWXDP�QDV�LQVWLWXLo}HV�GH�HQVLQR�TXH�RIHUHFHP�D�(GXFDomR�,QWHJUDO��([LVWH�XPD�IRUPDomR�

REULJDWyULD� SDUD� WRGRV� RV� JHVWRUHV��PDV� R� HQIRTXH� QmR� p� D� (GXFDomR� ,QWHJUDO��1mR�Ki� XPD�

LQWHJUDomR� GLUHWD HQWUH� D� 6HFUHWDULD� GH�(VWDGR� GH�(GXFDomR� H� D� 6XEVHFUHWDULD� GH� )RUPDomR�

&RQWLQXDGD�GRV�3URILVVLRQDLV�GD�(GXFDomR��($3(���QR�FDVR�GR�'LVWULWR�)HGHUDO�

3RU�ILP��DOpP�GH� WHUPRV�HQFRQWUDPRV�SRXTXtVVLPRV� WUDEDOKRV�HPStULFRV�QRV�~OWLPRV�

DQRV�� GHVWDFDPRV� TXH� QmR� HQFRQWUDPRV�� HP� QHQKXP� GRV� WUDEDOKRV� DQDOLVDGRV�� DOJR� TXH�

HVWLYHVVH�IRFDGR�QD�QDWXUH]D�GDV�UHODo}HV�VRFLDLV��QR�HVWXGR�GD�OLQJXDJHP�GLDOyJLFD�FRPR�XP�

HYHQWR�� 1R� SUy[LPR� FDStWXOR� DSUHVHQWDUHPRV� RV� REMHWLYRV� GD� SHVTXLVD�� VHJXLGRV SHOD�

FDUDFWHUL]DomR� GD� PHWRGRORJLD� GR� WUDEDOKR� GH� FDPSR� SRU� PHLR� GR� TXDO� LQYHVWLJDPRV RV�

SURFHVVRV�GH�UHVVLJQLILFDomR�GH�VL�H�VXDV�WUDQVIRUPDo}HV�HP�DOXQDV�UHJXODUPHQWH�PDWULFXODGDV�

QD�(GXFDomR� ,QWHJUDO�QR�VLVWHPD�GH�QRYH�KRUDV�GLiULDV��$�SHVTXLVD�GH�DERUGDJHP�GLDOyJLFD�

SUHWHQGH�DQDOLVDU R�FURQRWRSR�GD�(GXFDomR�,QWHJUDO FRPR�XP�HVSDoR�GH�H[SHULrQFLDV�SDUD�D�

SURGXomR�GH�VLJQLILFDGRV��VRFLDOL]DomR�GH�FRQKHFLPHQWRV� EHP�FRPR�UHODFLRQDU�D�SDUWLFLSDomR�

GR RXWUR�VRFLDO�QD�QHJRFLDomR�GH SRVLFLRQDPHQWRV GH�VL� RV�TXDLV�VH�FRQVWLWXHP�GLQDPLFDPHQWH�

QD�H[SHULrQFLD�



��

2EMHWLYRV

&RPSUHHQGHQGR� DV� FRQFHSo}HV� GH� GHVHQYROYLPHQWR� KXPDQR� D� SDUWLU� GDV� LQWHUDo}HV�

VRFLDLV��GR�HVWXGR�GR�GLDORJLVPR��GD�FRQVWUXomR�GH�FRQKHFLPHQWR�D�SDUWLU�GD�UHODomR�(JR�$OWHU�

HVWD�SHVTXLVD�WHP�FRPR�REMHWLYR�JHUDO�FRPSUHHQGHU�RV�SURFHVVRV�GH�VLJQLILFDomR�GH�VL�D�SDUWLU�

GH� XPD� H[SHULrQFLD� GLDOyJLFD� FRP� XP� JUXSR� GH�PHQLQDV� GH� ��� D� ��� DQRV� SDUWLFLSDQWHV� GD�

MRUQDGD�HVFRODU�DPSOLDGD�

(VVH�REMHWLYR�JHUDO�IRL GHVGREUDGR�HP�WUrV�REMHWLYRV�HVSHFtILFRV�

Ɣ ([SORUDU� D� (GXFDomR� ,QWHJUDO� FRPR� FURQRWRSR� GH� VLJQLILFDomR� QD� SHUVSHFWLYD� GDV�

SDUWLFLSDQWHV�

Ɣ $QDOLVDU� DV� LQWHUDo}HV� FRPXQLFDWLYDV� FRQVLGHUDQGR� RV� DVSHFWRV� VHPLyWLFR�DIHWLYRV

HPHUJHQWHV�GDV�SURGXo}HV�DXWRELRJUiILFDV�

Ɣ $QDOLVDU�DV�URGDV�GH�FRQYHUVD�FRPR�HVSDoR�GLDOyJLFR�H�FRQWH[WR�GH�GHVHQYROYLPHQWR�

SDUD�R�DSULPRUDPHQWR GD�TXDOLGDGH GDV�UHODo}HV�GHVHQYROYLGDV�QR�FRQWH[WR�HVFRODU�
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&DStWXOR���± 2�3HUFXUVR�0HWRGROyJLFR

$�SHVTXLVD�TXDOLWDWLYD

3HQVDU�QD�SHVTXLVD�FLHQWtILFD�HP�GHVHQYROYLPHQWR�KXPDQR�D�SDUWLU�GRV�PRGHORV�TXH�

FRQWHPSODP�D�QDWXUH]D�UHODFLRQDO�GR�GHVHQYROYLPHQWR�p�WHQWDU�FRPSUHHQGHU�RV�IHQ{PHQRV�HP�

VHXV� FRQWH[WRV� FXOWXUDLV� H� FRPR� FRQVWLWXLGRUHV� QmR� Vy� GH� VXEMHWLYLGDGHV� KXPDQDV�� PDV�

VREUHWXGR�GH�FRQKHFLPHQWR��$�FXOWXUD�p�LQWHUSUHWDGD�FRPR�FHQiULR�H�LQVWUXPHQWR�TXH FRQVWLWXL�

VXMHLWRV� HP� GHVHQYROYLPHQWR�� (P� RXWUDV� SDODYUDV�� LQGLYtGXRV� FULDP� H� UHFULDP� VLJQLILFDGRV�

PHGLDGRV� SHOD� FXOWXUD� RX� PHOKRU�� VXMHLWRV� ³HP�FXOWXUDGRV´�� HP� SURFHVVRV� LQWHUDWLYRV��

FRQVWLWXHP�FXOWXUD�H�SRU�HOD�VmR�FRQVWLWXtGRV��9DOVLQHU��������

$� SHVTXLVD� TXDOLWDWLYD� WHP� VH� GHVHQYROYLGR� QRV� GLDV� GH� KRMH� FRPR� XP� FDPSR�

WUDQVGLVFLSOLQDU��TXH�DEUDQJH�DV�FLrQFLDV�VRFLDLV�H�KXPDQDV�H�YHP�VH�GHVWDFDQGR�XOWLPDPHQWH�

FRPR�LPSRUWDQWH�IHUUDPHQWD�PHWRGROyJLFD�SDUD�R�GHVHQYROYLPHQWR�GH�SHVTXLVDV�FLHQWtILFDV�QD�

iUHD� GD� (GXFDomR� H� 3VLFRORJLD�� (VVD� DERUGDJHP� PHWRGROyJLFD� SRVVLELOLWD� R� XVR� GH�

PXOWLPpWRGRV�GH�LQYHVWLJDomR�SDUD�R�HVWXGR�GH�XP�IHQ{PHQR��FRQWULEXLQGR SDUD YLVXDOL]DU�R�

REMHWR� H� D� FRPSUHHQVmR� GD� UHDOLGDGH� VXEMHWLYD�� FRQVLGHUDQGR� VXD� SHFXOLDULGDGH H� VXDV�

GHWHUPLQDo}HV��(VVH�PRGHOR�GH�DERUGDJHP�VXJHUH�DEDUFDU�R�VLJQLILFDGR�H�D�LQWHQFLRQDOLGDGH�

FRPR�LQVHSDUiYHLV�GDV�Do}HV��EHP�FRPR�FRQVLGHUDU�D�GLQkPLFD�GDV�UHODo}HV��D�GLPHQVmR�GD�

FXOWXUD��RX�VHMD��SHUPLWH�FRPSUHHQGHU�RV�SURFHVVRV�GH�VLJQLILFDomR�H�VXD�LQVHSDUDELOLGDGH�GRV�

SURFHVVRV�GH�GHVHQYROYLPHQWR�KXPDQR�

3HVTXLVDV� GH� DERUGDJHQV� TXDOLWDWLYDV QR� FDPSR� GD� 3VLFRORJLD� FRQVLGHUDP� D�

FRQWH[WXDOL]DomR�VRFLDO��KLVWyULFD�H�FXOWXUDO�PHGLDGD�SHORV�LQVWUXPHQWRV�PDWHULDLV�H�VLPEyOLFRV�

GD� FXOWXUD� �6RX]D�� %UDQFR�� 	� 2OLYHLUD�� ������ S�� ������ $� DERUGDJHP� TXDOLWDWLYD� SHUPLWH�

FRQVLGHUDU�D�VXEMHWLYLGDGH�GR�SHVTXLVDGRU�³TXH�H[SHULPHQWD�RV�IHQ{PHQRV�LQWXLWLYDPHQWH��HP�

FRQH[mR�FRP�VHXV�D[LRPDV��FRQVWUXLQGR�WHRULDV�D�SDUWLU�GH�VXD�SHUVSHFWLYD�SHVVRDO´��9DOVLQHU��



��

������ S�� ������ 2� VXMHLWR� SHVTXLVDGRU� H[WUDL� VXD� REMHWLYLGDGH� D� SDUWLU� GH� XP� SURFHVVR�

SURIXQGDPHQWH�VXEMHWLYR��SRLV�GHSHQGH�GD�H[SHULrQFLD�FRP�R�PXQGR�H[WHUQR�SDUD�GHVHQYROYHU�

XPD�QRYD�IRUPD�GH�FRPSUHHQVmR��$OpP�GLVVR��D�LQWHUSUHWDomR�GR�SHVTXLVDGRU�QR�SURFHVVR�GH�

FRQVWUXomR� GH� LQIRUPDo}HV VH� WRUQD� XPD� UHIHUrQFLD� GH� UHODWLYD� LPSRUWkQFLD� HP� SHVTXLVD�

FLHQWtILFD��$ SHVTXLVD�FRUUHVSRQGH�D�XP�SURFHVVR�FtFOLFR�H�GLQkPLFR�HP�TXH�VmR�FRQVLGHUDGDV��

D� YLVmR� GH�PXQGR�� D� WHRULD�� R� IHQ{PHQR� HVWXGDGR�� D� XQLGDGH� GLDOpWLFD� HQWUH� R�PpWRGR� H� D�

FRQVWUXomR� GH� LQIRUPDo}HV�� H� SULQFLSDOPHQWH� DV� HODERUDo}HV� H� UHODo}HV� SURGX]LGDV� SHOR�

SHVTXLVDGRU� GXUDQWH� WRGR� R� SURFHVVR� GH� SHVTXLVD�� ³$� SURGXomR� HPStULFD� H� D� WHyULFD� VmR�

PXWXDPHQWH�GHSHQGHQWHV�� ID]HP�SDUWH�GD�PHVPD�XQLGDGH�H�SRGHP�JHUDU� UHIRUPXODo}HV�� DR�

ORQJR GR�HVWXGR´� �6RX]D��%UDQFR��	�2OLYHLUD��������S������� $�DERUGDJHP�TXDOLWDWLYD�VHUi�

XWLOL]DGD� SRU� WHQWDU� DEUDQJHU� RV� SURFHVVRV� FRFRQVWUXtGRV� LQWHUVXEMHWLYDPHQWH� QR� HVSDoR� GD�

SHVTXLVD��YLDELOL]DQGR�QmR�D�FROHWD�GH�GDGRV��PDV�D�FRQVWUXomR�GH�LQIRUPDo}HV�

1HVVH� VHQWLGR��SHVTXLVDV�TXH�YLVDP� IRFDU�QDV�YLYrQFLDV��QDV� H[SHULrQFLDV�GR� VXMHLWR�

SURGX]LQGR� VLJQLILFDGRV� VmR� WDPEpP� JHUDGRUDV� GH� FRQKHFLPHQWR�� ³6RPHQWH� R� VXMHLWR� GD�

H[SHULrQFLD� HVWi�� SRUWDQWR�� DEHUWR� j� VXD� SUySULD� WUDQVIRUPDomR´� �/DUURVD�� ������ S� ����� $�

SHVTXLVD� WHUi� FDUiWHU� IHQRPHQROyJLFR� SRUTXH� YDL� FRQVLGHUDU� RV� HOHPHQWRV� VXEMHWLYRV� H�

LQWHUVXEMHWLYRV�HQWHQGHQGR�D�FDXVDOLGDGH�FRPR�UHODomR�HQWUH�R�IHQ{PHQR�H�D�HVVrQFLD��HQWUH�R�

WRGR�H�DV�SDUWHV��HQWUH�WH[WR�H�FRQWH[WR��EDVHDGD�QD�FRPXQLFDomR�H�LQWHUDomR�WHQGR�R�FDPSR�GRV�

HQXQFLDGRV�VREUH�DV�HVVrQFLDV��GDGDV�SHODV�H[SHULrQFLDV�GRV�VXMHLWRV��0HUOHDX�3RQW\��������

$� FXOWXUD� QD� SHVTXLVD� TXDOLWDWLYD� HP� GHVHQYROYLPHQWR� KXPDQR� p� UHFRQVWUXtGD�

FRQVWDQWHPHQWH� HP� QRYDV� IRUPDV�� HQWUH� JHUDo}HV� H� SHVVRDV�� DWUDYpV� GR� SURFHVVR� GH� DWRV�

FRPXQLFDWLYRV� ELGLUHFLRQDLV� SUHVHQWHV� QDV� LQWHUDo}HV� HP� FRQVHTXrQFLD� GDV� UHODo}HV� VRFLDLV�

HVWDEHOHFLGDV�� H� p� QHVVH�PRYLPHQWR� GH� SUR[LPLGDGH� H� GLVWDQFLDPHQWRV�� WHQV}HV�� FRQIOLWRV� H�

FRQFRUGkQFLDV�TXH�D�SHVTXLVD�DVVXPLUi�VHX�FDUiWHU�GLDOyJLFR�

6HJXQGR�6DVR�H�$ORQVR���������D�PHWRGRORJLD�GH�QDWXUH]D�GLDOyJLFD�VH�IXQGDPHQWD�HP�

XPD� FRQFHSomR� TXH� SDUWH� GDV� VLWXDo}HV� FRQWH[WXDOL]DGDV�� SURGX]LGDV� SRU� GLIHUHQWHV� DWRUHV�
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VRFLDLV� H� SHODV� LQWHUDo}HV� TXH� SURGX]HP�� JHUDQGR� FRQKHFLPHQWR��$� DERUGDJHP� GLDOyJLFD� p�

FRQVLGHUDGD� XPD�PHWRGRORJLD� FUtWLFD� H� LQRYDGRUD� SRU� SHUPLWLU� D� LQWHUSUHWDomR� H� DQiOLVH� GD�

UHDOLGDGH��XPD�YH]�TXH�RV�GDGRV�VmR�LQYHVWLJDGRV�GLDORJLFDPHQWH�FRP�RV�SDUWLFLSDQWHV�

$ SHUVSHFWLYD�GLDOyJLFD�FRP�VXDV�EDVHV�EDNWKLQLDQDV�GHPRQVWUD�R�TXDQWR�D�UHODomR�GH�

IRUPDomR� VXEMHWLYD� p� GHSHQGHQWH� GRV� FRQWH[WRV� VRFLDLV�� GD� TXDQWLGDGH� H� GD� TXDOLGDGH��PDV�

SULQFLSDOPHQWH�GD�FRPSOH[LGDGH�LPSUHFLVD�GDV�LQWHUDo}HV�KXPDQDV��'HSHQGHU�GRV�FRQWH[WRV�

VRFLDLV�ID]�UHIHUrQFLD�D�XP�RXWUR�TXH�FRODERUD�SDUD�D�IRUPDomR�GR�SUySULR VHOI��2X�PHOKRU��³DV�

UHODo}HV� LQWHUVXEMHWLYDV� VmR� GH� IDWR� HVWDEHOHFLGDV� GHQWUR� GD� LQWHUDomR� H� VmR� RV�PHFDQLVPRV�

SULPiULRV�SDUD�D�HODERUDomR�GR�DOWHU GHQWUR�GD�SUySULD�VXEMHWLYLGDGH´��)UHLUH��������S������

3RU�PHLR�GD PHWRGRORJLD�TXH�GHQRPLQDPRV GLDOyJLFD �/RSHV�GH�2OLYHLUD��%UDQFR��	�

)UHLUH�� ������ LQYHVWLJDPRV R� GHVHQYROYLPHQWR� H� DV� WUDQVIRUPDo}HV� GR� VHOI GLDOyJLFR� GH�

PHQLQDV�PDWULFXODGDV�QD�(GXFDomR�,QWHJUDO�GH�XPD�HVFROD�S~EOLFD�GR�'LVWULWR�)HGHUDO� 8PD�

DWLYLGDGH� LQWHUYHQWLYD��R�SURMHWR�GH�FRQVWUXomR�GH DXWRELRJUDILDV�GHQRPLQDGR�³0HQLQDV� HP�

TXDGULQKRV´�� IRL� LPSOHPHQWDGD� SHOD� SHVTXLVDGRUD�� QD� SUySULD� HVFROD��2� SURMHWR� H[SORURX� D�

³+LVWyULD�GDV�0XOKHUHV´�FRPR�FDPSR�WHPiWLFR�SDUD�SURYRFDU�UHIOH[}HV�D�SDUWLU�GD�UHODomR�HQWUH�

R�FRQKHFLPHQWR�KLVWyULFR�H�VXDV�WUDMHWyULDV�GH�YLGDV��)RUDP�UHDOL]DGDV�RILFLQDV�TXH�HQJOREDUDP�

OHLWXUD� FROHWLYD�� SURGXomR� LQGLYLGXDO� GH� KLVWyULDV� HP�TXDGULQKRV� DXWRELRJUiILFDV� H� URGDV� GH�

FRQYHUVD��$�SURSRVWD�FRQWRX�FRP D�VRFLDOL]DomR�GDV�QDUUDWLYDV�DXWRELRJUiILFDV HP�TXDGULQKRV�

GD�SUySULD�SHVTXLVDGRUD��GHPRQVWUDQGR�SRVVLELOLGDGHV GH�UHIOH[}HV�VREUH�VL�H�VREUH�R�PXQGR��

'HVVD�IRUPD��IRL�SRVVtYHO�H[SORUDU�D SUiWLFD�GLDOyJLFD�FRPR SURFHVVR�GH�UHODomR H�UHIOH[mR�FRP�

R�JUXSR� QR�VHQWLGR�GH�SURSRUFLRQDU�DXWRQRPLD�QD�FRQVWUXomR�GR�FRQKHFLPHQWR�VREUH�R�PXQGR�

H�VREUH�VL�PHVPDV�

&RQWH[WR

��

$�SHVTXLVD�GH�FDPSR�IRL�UHDOL]DGD�HP�XPD�HVFROD�GH�DQRV�ILQDLV�GR�(QVLQR�)XQGDPHQWDO�

YLQFXODGD� j� 6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR� GR� 'LVWULWR� )HGHUDO�� VLWXDGD� QD� UHJLmR�
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DGPLQLVWUDWLYD�GR�3DUDQRi�,WDSRm��$�HVFROKD�GD�HVFROD�HVWi�UHODFLRQDGD�DR�IRFR�GD�SHVTXLVD��

FRPXQLGDGH� FRQVLGHUDGD� FDUHQWH� H� YXOQHUiYHO�� DOWR� tQGLFH� GH� YLROrQFLD� H� D� YLYrQFLD� GD�

SHVTXLVDGRUD� QHVVD� UHJLmR� QRV� VHXV� SULPHLURV� DQRV� FRPR�SURIHVVRUD�� DLQGD� VRE� D� IRUPD�GH�

FRQWUDWR�WHPSRUiULR��OHFLRQDQGR�D�GLVFLSOLQD�GH�+LVWyULD�

$�FRQVWUXomR�GD�EDUUDJHP�GR�3DUDQRi��TXH�DWXDOPHQWH�p�DWUDomR�WXUtVWLFD��VXVWHQWR�H�

OD]HU��IH]�QDVFHU�RV�SULPHLURV�Q~FOHRV�SRSXODFLRQDLV�GD�UHJLmR��$LQGD�QR�LQtFLR GD�FRQVWUXomR�

GD�FDSLWDO�IHGHUDO� PLJUDUDP�GLYHUVRV�WUDEDOKDGRUHV�GH GLIHUHQWHV SDUWHV�GR�%UDVLO�HP�EXVFD�GH�

XP�VRQKR�H�GH�GLDV�PHOKRUHV��2V�WUDEDOKDGRUHV�EUDoDLV�VH�DEULJDYDP�HP�EDUUDF}HV�GH�PDGHLUD��

3RXFR�D�SRXFR� PDLV�IDPLOLDUHV�VH�DJORPHUDUDP�DWp�IRUPDU�D�9LOD�3DUDQRi�HP�������-HVXV��

������ +RMH�HP�GLD� D UHJLmR GR�3DUDQRi VH�ORFDOL]D�HQWUH�DV�UHJL}HV�PDLV�QREUHV�GR�')��R�/DJR�

6XO�H�R�/DJR�1RUWH��0DV�D�FRPXQLGDGH�p�FRQVLGHUDGD�YXOQHUiYHO�H�YLROHQWD�$OpP�GLVVR��³QmR�

IDOWDP� FUtWLFDV� H� SUHVV}HV� DR� JRYHUQR�� GH� PRUDGRUHV� GHVVDV� UHJL}HV�� SDUD� VH� GDU� ILP� DR�

HVSHWiFXOR�GH�SREUH]D�DRV�ROKRV�GRV�PRUDGRUHV�GD�YL]LQKDQoD´��-HVXV��������S�����

2� HVSDoR� ItVLFR� VH� FDUDFWHUL]D� SRU� XP� HVSDoR� FRPXP� LQWHUQR� HP� WRUQR� GR� TXDO� VH�

RUJDQL]DP� DV� VDODV� GH� DXOD� H� VDODV� DGPLQLVWUDWLYDV� FRPSRVWDV� SHOD� VDOD� GH� GLUHomR�� VDOD� GH�

(TXLSH�GH�$SRLR��VDOD�GH�2ULHQWDomR�(GXFDFLRQDO�(($$��VHFUHWDULD��VDOD�GH�FRRUGHQDomR��+i�

���VDODV�GH�DXOD�DPELHQWH��RX�VHMD��VDODV�WHPDWL]DGDV�GH�DFRUGR�FRP�DV�GLVFLSOLQDV�GR�FXUUtFXOR��

+i�DLQGD��� VDOD�GH�UHFXUVRV�����VDOD�GRV�SURIHVVRUHV�����VDOD�GH�LQIRUPiWLFD�����EDQKHLURV�SDUD�

DOXQRV�� ��� VDOD� GR� GHSDUWDPHQWR� DGPLQLVWUDWLYR�� ��� ELEOLRWHFD�� ��� VDOD� GH� DUWHV�� ��� VDOD�

PXOWLPtGLD�����PHFDQRJUDILD�����TXDGUD�SROLHVSRUWLYD� ���SiWLR�����FR]LQKD�����EDQKHLURV�SDUD�

RV�SURIHVVRUHV H����EDQKHLURV�DGDSWDGRV�SDUD�DOXQRV�FRP�QHFHVVLGDGHV�HGXFDFLRQDLV�HVSHFLDLV�

H����SLVWD�GH�VNDWH�

$�HVFROD�IXQFLRQD�QRV�WUrV�WXUQRV��1R�GLXUQR��DWHQGH�RV�DQRV�ILQDLV��GR����DR����DQR��

WRWDOL]DQGR�������HVWXGDQWHV�HP�����YLQWH�WXUPDV��SRU�WXUQR��1R�QRWXUQR� D�(GXFDomR�GH�-RYHQV�

H� $GXOWRV� DWHQGH� R� �� H� ��� VHJPHQWRV�� WRWDOL]DQGR� ���� HVWXGDQWHV�� 1D� (GXFDomR� ,QWHJUDO�

HVWDYDP�PDWULFXODGRV�� QR� WHPSR�GD� SHVTXLVD�� ��� DOXQRV� GLVWULEXtGRV� QRV� WXUQRV�PDWXWLQR� H�
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YHVSHUWLQR��0DV�JHUDOPHQWH�D�(GXFDomR�,QWHJUDO��QHVVD�HVFROD��GLVSRQLELOL]D�YDJDV�SDUD�����

HVWXGDQWHV��+i ���VHUYLGRUHV�DWXDQGR�QHVVD�LQVWLWXLomR�GH�HQVLQR��VHQGR�TXH��GHVVH�TXDQWLWDWLYR��

��� VmR� GRFHQWHV�� ¬� IUHQWH� GD� (GXFDomR� ,QWHJUDO�� Ki XP FRRUGHQDGRU� SHGDJyJLFR� TXH� p�

UHVSRQViYHO�SRU�LPSODQWDU�R�SURMHWR�1RYR�0DLV�(GXFDomR�QD�(GXFDomR�,QWHJUDO��-XQWR�D�HOH�

DWXDP�RV�HGXFDGRUHV�VRFLDLV�PRQLWRUHV�

(GXFDomR�,QWHJUDO

$OpP�GH�S{U� HP�SUiWLFD�R�SURMHWR�1RYR�0DLV�(GXFDomR��R� FRRUGHQDGRU� SHGDJyJLFR�

GHVVD�HVFROD�p�UHVSRQViYHO�SHOD�RUJDQL]DomR�GDV�RILFLQDV�H�SHOR�GHVHQYROYLPHQWR�GH�Do}HV�SDUD�

XP�DFRPSDQKDPHQWR�SHGDJyJLFR�LQGLYLGXDO��(OH�HODERUD�RV�PDWHULDLV�SDUD�RV�HVWXGDQWHV��ID]�

HQFDPLQKDPHQWRV� GH� DOXQRV� j� HTXLSH� HVSHFLDOL]DGD� GD� HVFROD�� UHDOL]D� DWHQGLPHQWR� DRV�

UHVSRQViYHLV��EHP�FRPR�JHUHQFLD�H�VXSHUYLVLRQD�D�DWXDomR�GRV�HGXFDGRUHV�VRFLDLV�PRQLWRUHV�

2V�HGXFDGRUHV�VRFLDLV�TXH�WUDEDOKDP�FRP�D�(GXFDomR�,QWHJUDO�VmR�HVFROKLGRV�SRU�PHLR�

GH�HGLWDO�GHILQLGR�SHOD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�QR�LQtFLR�GH�FDGD�

DQR� VRE�R�TXDO�HOHV�SRGHP�VH�LQVFUHYHU�SDUD�WDO�IXQomR��6mR�VHOHFLRQDGRV�PHGLDQWH�HQWUHYLVWD��

TXH�DYDOLD� WtWXORV�H�SRQWXD��H�GRFXPHQWDomR�FRPSUREDWyULD�GH�QDGD�FRQVWD�FLYLO�H�FULPLQDO��

1mR�Ki�SRVVLELOLGDGH�GH�D�HVFROD�HVFROKHU�RV�HGXFDGRUHV�VRFLDLV�TXH�DWXDUmR�QHOD�H�Ki�XPD�

JUDQGH� GLILFXOGDGH�� SHOR� SUySULR� HGLWDO� GH� DEUDQJHU� QD� VHOHomR�� SHVVRDV� TXH� GHVHQYROYDP�

DWLYLGDGHV�DUWtVWLFDV��2V�HGXFDGRUHV�VRFLDLV�TXH�Mi�GHVHQYROYHUDP�XP�WUDEDOKR�QR�DQR�DQWHULRU�

SRVVXHP�YDQWDJHQV�SRU�VH�DWULEXLU�SRQWRV�DRV�DQRV�WUDEDOKDGRV�QD�PHVPD�HVFROD�RX�HP�RXWUDV�

XQLGDGHV�GH�HQVLQR��1D�HVFROD��D (GXFDomR�,QWHJUDO�p�GHVHQYROYLGD�SRU�RLWR�HGXFDGRUHV�TXH�

JHUHQFLDP� DV� DWLYLGDGHV� H� RILFLQDV�� VHQGR� FLQFR� QR� SHUtRGR� PDWXWLQR� H� WUrV� QR� SHUtRGR�

YHVSHUWLQR��3DUD�D�(GXFDomR�,QWHJUDO� H[LVWH�XPD�VDOD�TXH�DEUDQJH�RV�DOXQRV�GR�LQWHJUDO TXH�

DWXDOPHQWH�HVWi�GLYLGLGD�HP����DOXQRV�SHOD�PDQKm�H����DOXQRV�QR�SHUtRGR�GD�WDUGH�

$OpP�GDV�RILFLQDV�SUHYLVWDV�QR�3URJUDPD�1RYR�0DLV�(GXFDomR�� FRPR�R� UHIRUoR�HP�

0DWHPiWLFD�H�3RUWXJXrV��SRU�H[HPSOR��KDYLD�RXWUDV�DWLYLGDGHV�GHVHQYROYLGDV�QHVVD�HVFROD��WDLV�

FRPR�RILFLQDV UHDOL]DGDV QD�$VVRFLDomR�3RVLWLYD�GH�%UDVtOLD��R�4XLORPER��1DV�WHUoDV�H�TXLQWDV��
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D�$VVRFLDomR�HQYLDYD�R� WUDQVSRUWH�SDUD�D�HVFROD�H�RV�DOXQRV�HUDP�GHVORFDGRV� DWp Oi�SDUD�DV�

VHJXLQWHV�DWLYLGDGHV��HGXFDomR�PXVLFDO��DUWHVDQDWR�H�UHIRUoR�HVFRODU��)RUD�HVVDV�DWLYLGDGHV��RV�

DOXQRV�DLQGD�FRQWDYDP�FRP�XP�HGXFDGRU�VRFLDO�QD�HVFROD�TXH�HQVLQDYD�D�SUiWLFD�GR�VNDWH��H�R�

FRRUGHQDGRU�SHGDJyJLFR�WDPEpP�FRQWULEXtD�FRP�DXODV�GH�GHVHQKR�SDUD�DOXQRV�GR�3URJUDPD�

2�SURFHVVR�GH�DGHVmR�j (GXFDomR�,QWHJUDO�GHVVD�LQVWLWXLomR�DFRQWHFH GD�VHJXLQWH�IRUPD��

SULPHLUR�KRXYH�XPD�VHOHomR�UHDOL]DGD�SHORV�SURIHVVRUHV��RX�VHMD��IRL�IHLWD�XPD�OLVWD�FRP�R�QRPH�

GRV�DOXQRV�TXH�WLQKDP R�SHUILO�HVWDEHOHFLGR�SHOR�3URJUDPD�1RYR�0DLV�(GXFDomR��(P�VHJXLGD�

DFRQWHFHX�D�SULPHLUD�UHXQLmR�GD�HVFROD��QD�TXDO RV�SDLV�WDPEpP�SURFXUDUDP�D�LQVWLWXLomR�SDUD�

FRQVHJXLU� XPD�YDJD� SDUD� VHXV� ILOKRV� H� SRU� ~OWLPR� KRXYH� LQGLFDomR� GH� DOJXQV� DOXQRV� SHOR�

6HUYLoR�GH�2ULHQWDomR�(GXFDFLRQDO�

3DUWLFLSDQWHV

$�SHVTXLVD� IRL�SHQVDGD� SDUD�PHQLQDV�SDUWLFLSDQWHV� QD�(GXFDomR� ,QWHJUDO� GD� UHIHULGD�

HVFROD� 9LDELOL]DGD�SHOD�JHVWmR�GD�HVFROD��D SURSRVWD�GD�SHVTXLVD�H�GD�DWLYLGDGH�LQWHUYHQWLYD IRL�

DSUHVHQWDGD�SDUD�WRGDV�DV�DOXQDV�GD�(GXFDomR�,QWHJUDO�TXH�IUHTXHQWDP�R�LQWHJUDO�QR�SHUtRGR�

PDWXWLQR��1R�GLD�GD�DSUHVHQWDomR�HVWDYDP�SUHVHQWHV����PHQLQDV� PDV�DV�TXH�SHUPDQHFHUDP�H�

SDUWLFLSDUDP�GD�SHVTXLVD�IRUDP�DSHQDV�TXDWUR�DOXQDV��-RDQD�'¶$UF��FRP ���DQRV� 'D\QDUD�����

DQRV� /DtV�����DQRV� H�-HQQLIHU� ���DQRV��

-RDQD�'¶$UF�p�XPD�PHQLQD�TXH�YHLR�GH�0LQDV�*HUDLV SDUD�R�'LVWULWR�)HGHUDO�FRP�D�

PmH�� R� SDGUDVWR� H� RV� LUPmRV�PDLV� QRYRV� SURFXUDQGR�PHOKRUHV� FRQGLo}HV� GH� YLGD�� (P� XP�

SULPHLUR�PRPHQWR� VH� DSUHVHQWRX�PDLV� UHVHUYDGD��1R� VHX�SULPHLUR TXDGULQKR�GHVHQKRX� VXD�

URWLQD��LQGR�EXVFDU�RV�VREULQKRV�SDUD�LUHP�MXQWRV�SDUD�D�HVFROD� (P�VHJXLGD�VH�GHVHQKRX HP�

FDVD�H�QD�HVFROD��1R�FRQWH[WR�HGXFDWLYR� HVWDYD�UHSUHVHQWDGD�HP�GRLV�HVSDoRV��QD�ELEOLRWHFD�H�

QR�VNDWH�SDUN�

� 1RPHV�DUWtVWLFRV�HVFROKLGRV�SHODV�DOXQDV�
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'D\QDUD� GHPRQVWURX� VHU�� GHVGH� R� SULPHLUR� GLD� PXLWR� DWLYD� H� HQWXVLDVWD�� 9HLR� GR�

0DUDQKmR� DSyV�XPD�EULJD�QR�FROpJLR� PRUDU�FRP�R�SDL�H�D�PDGUDVWD��$QWHULRUPHQWH�PRUDYD�

FRP�D�PmH��D�DYy�H�VHXV�LUPmRV��e�XPD�DOXQD�PXLWR�H[WURYHUWLGD��WHP�PXLWD�IDFLOLGDGH HP�VH�

FRPXQLFDU�H�VRFLDOL]DU��0RVWURX�VH PXLWR�UHFHSWLYD j SHVTXLVD�H�VHPSUH�WLQKD�PXLWDV�KLVWyULDV�

SDUD�FRQWDU� 1R�VHX�SULPHLUR�TXDGULQKR�VH�GHVHQKRX�URGHDGD�GH�DPLJRV�

/DtV�GHPRQVWURX�SRXFR�LQWHUHVVH�QD�SHVTXLVD�QR�GLD�GD�DSUHVHQWDomR��3DVVRX�R�SULPHLUR

HQFRQWUR�FRQYHUVDQGR�PXLWR�FRP�XPD�DOXQD�TXH�GHVLVWLX�GD�SHVTXLVD�QR�VHJXQGR�HQFRQWUR��(P�

VHX�SULPHLUR�TXDGULQKR�UHWUDWRX�DV�FRLVDV�TXH�PDLV�JRVWD��D�HVFROD��D�FDVD�GD�WLD�QRV�ILQDLV�GH�

VHPDQD��RV�DPLJRV�H�D�IDPtOLD��7DPEpP�YHLR�GR�0DUDQKmR�FRP�WRGD�D�VXD IDPtOLD�j SURFXUD�

GH�GLDV�PHOKRUHV��7LQKD�ERD�LQWHUDomR�FRP�DV�RXWUDV�FROHJDV�H�SDUWLFLSRX�GD�SHVTXLVD�GH�IRUPD�

SURIXQGD�H�LQWHQVD�

-HQQLIHU�VH�PRVWURX�D�SULQFtSLR�PXLWR�REVHUYDGRUD�H�VLOHQFLRVD��(UD�D�~QLFD�GDV�DOXQDV�

TXH�WLQKD�XP VNDWH��$SUHVHQWRX�VH QR�VHX�SULPHLUR�TXDGULQKR�Mi�GHQWUR�GD�SHVTXLVD��(P�VHX�

GHVHQKR�HVWDYD�HOD�H�D�QRVVD�HTXLSH��$OpP�GLVVR� WDPEpP�GHVHQKRX�R�VNDWH�SDUN��R�PHOKRU�

DPLJR� DSUHVHQWDGR�SHOR�LUPmR� TXH�YLURX�VHX�QDPRUDGR��7DPEpP�LOXVWURX�HP�VHX�SULPHLUR�

TXDGULQKR�D�PXGDQoD�GD�FDVD�GD�PmH�SDUD�D�FDVD�GR�SDL��DSyV�VH�HQYROYHU�HP�XPD�EULJD�QD�

DQWLJD�HVFROD��(P�VHX�FRQWH[WR�IDPLOLDU�DWXDO�HVWDYD�PRUDQGR�FRP�R�SDL��DSUHVHQWDGR�SRU�HOD�

FRPR�PDFKLVWD�H�DQWLVNDWH H�FRP�VXD�D�LUPm��VNDWLVWD�FRPR�HOD��-HQQLIHU�HQWUHJRX�VH�GH�FRUSR�

H�DOPD�j�SHVTXLVD� GHPRQVWUDQGR�PXLWD�SURIXQGLGDGH�H�HPRomR� 5HYHORX�VH�XP�SRXFR�WtPLGD�

H�QmR�VH�DEULD�IDFLOPHQWH�FRP�RV�RXWURV�



��

)LJXUD�� � $XWRELRJUDILDV

$�SHVTXLVD�IRL�UHDOL]DGD�QR�SHUtRGR�PDWXWLQR�H�WHYH�D�SDUWLFLSDomR�GH�.KDUROLQH�0LJXHO�

GH�6RX]D��D�DVVLVWHQWH�GH�SHVTXLVD��HVWXGDQWH�GR�FXUVR�GH�SHGDJRJLD�GD�)DFXOGDGH�GH�(GXFDomR�

GD�8QLYHUVLGDGH� GH�%UDVtOLD��$OpP�GHOD�� D� HGXFDGRUD� VRFLDO�0DUWKD� WDPEpP�SDUWLFLSRX� GDV�

RILFLQDV� DWLYDPHQWH� H� D� HGXFDGRUD� VRFLDO� $PDQGD� HVWHYH� RFXSDQGR� R� PHVPR� HVSDoR� GD�

SHVTXLVD��D�ELEOLRWHFD��HP�TXDVH�WRGRV�RV�HQFRQWURV��PDV�VHP�SDUWLFLSDomR�DWLYD�

0pWRGRV

(VFROKHPRV� RV� SULQFtSLRV� GD� SHGDJRJLD� GLDOyJLFD� FRPR� EDVH� SDUD� D� FRQVWUXomR� GR�

GHVHQKR�PHWRGROyJLFR� GH� SHVTXLVD� SRU� FRQVLGHUDU� D� QHFHVVLGDGH� GH� ³XP�PRPHQWR� HVFRODU�

FRPR�XP�LQILQLWR�HVSDoR GH�SRVVtYHLV�VLJQLILFDGRV��RQGH�R�FXUUtFXOR�p�GLDOyJLFR´ �:KLWH��������

S� �����'HVVD�IRUPD��D�SURSRVWD�GH�SHVTXLVD�SUHYLX� WUrV�PRPHQWRV ± 2ILFLQDV�GH� OHLWXUD� GH�

SURGXomR�GH�DXWRELRJUDILDV�HP�TXDGULQKRV��H�DV�URGDV�GH�FRQYHUVD ±� D�VHUHP�FDUDFWHUL]DGRV�

ORJR� DEDL[R� $� SHGDJRJLD� GLDOyJLFD� SHUPLWH� XPD� FDSDFLGDGH� GH� UHVSRVWD� FRQWLQJHQWH� DRV�

RXWURV�� (VWi� FDUDFWHUL]DGD� SRU� QtYHLV� GH� GLVFXVV}HV� VREUH� LGHLDV� GH� LPSRUWkQFLD� SDUD� RV�

DSUHQGL]HV��(VWi�FRQFHQWUDGD�HP�LGHLDV��QmR�HP�UHVSRVWDV�FRUUHWDV��$LQGD�VHJXQGR�:KLWH��³HVVD�
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SHGDJRJLD�WUDEDOKD�FRP�D�LQFHUWH]D�H�FRP�UHVSHLWR�jV�IRUPDV�GH�FRPXQLFDomR�TXH�RV�DOXQRV�

OHYDP�SDUD� D� VDOD� GH� DXOD�� UHVSHLWDQGR�GLYHUVDV� LGHLDV� H� LGHRORJLDV��$OpP�GLVVR�� HVVD� YLVmR�

SHGDJyJLFD HQFRUDMD�DR�GHEDWH��DR�FRQVHQVR�H�DR�GLVVHQVR�H�HP�DOJXPDV�YH]HV��DR�VLOrQFLR´�

�������S� ����

$�SDUWLFLSDomR�DWLYD�GRV�VXMHLWRV�GD�SHVTXLVD�IRL�SDUWH�LQWHJUDQWH�GR�SODQHMDPHQWR�GRV�

PRPHQWRV� GD� SHVTXLVD�� $V� PHQLQDV� SXGHUDP� H[SORUDU� VXDV� LGHLDV� PHGLDQWH� D� OHLWXUD�

FRPSDUWLOKDGD��D�FULDomR�HVWpWLFD�SRU�PHLR�GR�GHVHQKR�H�GR�GLiORJR��$�SHGDJRJLD�GLDOyJLFD�

SRGH�VHU�FRPSUHHQGLGD�FRPR�XP�PRPHQWR�H[SORUDWyULR�GH�LGHLDV�SDUD�FDGD�DOXQR��³(OD�HVWi�

PHQRV�SUHRFXSDGD�FRP�D�FRJQLomR��PDV�FRP�D�FRQVFLrQFLD�IRUPDGRUD�TXH�FRQYLGD�D�FRQVLGHUDU�

D�QDWXUH]D�VRFLDOPHQWH�LPEXtGD�GRV�VHUHV�KXPDQRV�H�GR�HQJDMDPHQWR�FRP�DV�LGHLDV´��:KLWH��

�������3DUD�LVVR� XPD�GDV�WDUHIDV�GD�SHGDJRJLD�GLDOyJLFD�p�DSRLDU�R�DFHVVR�D�YiULDV�IRQWHV�GH�

LQIRUPDomR��DX[LOLDQGR�RV�DOXQRV�D� UHH[DPLQDUHP�H�D�H[SDQGLUHP�RX�DWp�D�GHVDILDUHP�VHXV�

SUySULRV� DUJXPHQWRV�� ³1D�SHGDJRJLD� GLDOyJLFD�� WRGDV� DV� YR]HV� GHYHP� VHU� YLVWDV� H� RXYLGDV��

LQFOXLQGR�DTXHODV�TXH�QmR�VH�KDUPRQL]DP�FRP�DV�QRVVDV´��:KLWH��������

2EVHUYDomR�GLDOyJLFD

$�REVHUYDomR�RFRUUHX�GH�IRUPD�FRQWtQXD�DR�ORQJR�GH�WRGR�R�SURFHVVR�GH�SHVTXLVD��SHOD�

SHVTXLVDGRUD�H�SHOD�DVVLVWHQWH�GH�SHVTXLVD��(OD�RFRUUHX�WDQWR�QD�LPHUVmR�DR�ORQJR�GD�UHDOL]DomR�

GDV�DWLYLGDGHV�FRPR�QD�REVHUYDomR�GRV�UHJLVWURV�HP�YtGHR�GDV�DWLYLGDGHV��$�REVHUYDomR�p�XPD�

GDV�PDLV�UHOHYDQWHV�IRQWHV�GH�LQIRUPDomR�GH�SHVTXLVDV�GH�DQiOLVH�TXDOLWDWLYD��SULQFLSDOPHQWH�

QD� iUHD� HGXFDWLYD�� (VWH� PpWRGR� FRQVWLWXL� R� HOHPHQWR� SULPRUGLDO� VREUH� D� SHVTXLVD� GHVGH� D�

IRUPXODomR� GR� SUREOHPD� j� DQiOLVH� GDV� LQIRUPDo}HV�� ³e� FRQVLGHUDGD� D� PDLV� GLVSRQtYHO� GDV�

WpFQLFDV�GH�FROHWD�GH�GDGRV´��9LDQD��������S������ 2�DWR�GH�REVHUYDU�p�LPSUHVFLQGtYHO�SDUD�R�

GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV KXPDQDV��3ODQHMDPRV�ID]HU�R�XVR�GHVVD�PHWRGRORJLD�SDUD�

WHQWDUPRV�PHUJXOKDU� QRV� SURFHVVRV� GH�PHWDFRPXQLFDomR�� HVSHFLDOPHQWH��2X� VHMD�� SHUFHEHU�
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QXDQFHV GHVVH� FRQWH[WR� UHODFLRQDO�� PDLV� SUHFLVDPHQWH� QDV� UHODo}HV� DIHWLYDV� TXH� HODV�

HVWDEHOHFHP�

&RQVLGHUDGD�GR�SRQWR�GH�YLVWD�GLDOyJLFR� DV�REVHUYDo}HV�SRGHP�VHU�GHVHQYROYLGDV�SHOR�

SHVTXLVDGRU� GH� IRUPD� TXH� HOH� SRVVD� DSUHQGHU� FRP� R� QDUUDGRU�� FRQVLGHUDQGR� D� VXD� QmR�

QHXWUDOLGDGH��PDV� VLP� VHX� SRVLFLRQDPHQWR� QR� OXJDU� GR� RXWUR��$OpP�GR�PDLV�� D� REVHUYDomR�

GLDOyJLFD�FRQVLGHUD�DV�YLV}HV�H�SRQGHUDo}HV�TXH�R�SHVTXLVDGRU�IDUi�VREUH�R�PXQGR�H�VREUH�VL�

PHVPR��GHIURQWDQGR�VH�FRP�VHXV�FRQFHLWRV��VLVWHPDV�GH�YDORUHV�H�FUHQoDV��GLIHUHQWHV�SRQWRV�

GH�YLVWDV��DWXDOL]DGRV�GXUDQWH�R�DWR�LQWHUDWLYR��%DUEDWR��$OYHV��	�2OLYHLUD��������

(QWUHYLVWD�'LDOyJLFD

3DUD� REWHU�PDLV� LQIRUPDo}HV� VREUH� D� HVFROD� HVWUXWXUDPRV� XPD� HQWUHYLVWD� DEHUWD� DR�

FRRUGHQDGRU�GD�(GXFDomR�,QWHJUDO�GD�LQVWLWXLomR�SHVTXLVDGD��HPEDVDGD�HP�TXHVWLRQDPHQWRV�

SDUD�D�FRQVWUXomR�GR�FRQWH[WR�QD�SHVTXLVD��$�HQWUHYLVWD�GLDOyJLFD�p�XPD�HVSpFLH�GH�HQWUHYLVWD�

VHPLHVWUXWXUDGD��XPD�YH]�TXH�SDUWLPRV�GH� DOJXPDV�TXHVW}HV�FKDYH� UHIHUHQWHV�DR�PXQGR�GD�

YLGD� GR� SDUWLFLSDQWH�� 3DUD� 6DVR� H� $ORQVR� ������� HVVH� WLSR� GH� HQWUHYLVWD� QmR� p� DSHQDV� XP�

PRPHQWR�GH�FRQYHUVD�HQWUH�R�HQWUHYLVWDGRU�H�R�HQWUHYLVWDGR��PDV�VLP�VH�SURGX]�XPD�UHODomR

HP�TXH�DPERV�VH�FRPSURPHWHP�FRP�XP�SUREOHPD�TXH�VH GHVHMD�FRQKHFHU H�TXH�SURGX]�XP�

HIHLWR�SDUD�DPEDV�DV�SDUWHV�

,QVWUXPHQWRV

&RPR�LQVWUXPHQWRV�SDUD�D�FRQVWUXomR�GH�LQIRUPDo}HV��QyV�XWLOL]DPRV�R�GLiULR�GH�FDPSR�

H�UHJLVWURV�HP�iXGLRV�H�YtGHRV��$�MXVWLILFDWLYD�SDUD�R�XVR�GDV�JUDYDo}HV�GH�iXGLRV�H�YtGHRV�VH�

ID]�QHFHVViULD�SDUD�R�SURFHVVR�DQDOtWLFR�XWLOL]DGR�QD�SHVTXLVD��&RPR�R�IRFR�HVWi�QD�GLQkPLFD�

GRV� SURFHVVRV� GH� GHVHQYROYLPHQWR�� RV� DVSHFWRV� FRPXQLFDWLYRV� H� PHWDFRPXQLFDWLYRV� GDV�

LQWHUDo}HV�VHUmR�FRQVLGHUDGRV��%UDQFR���������$�DQiOLVH�GDV�LQWHUDo}HV�VRFLDLV�H�D�DQiOLVH�GD�
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FRPXQLFDomR�H�GD�PHWDFRPXQLFDomR�LPSOLFDP�QHFHVVDULDPHQWH�QR�XVR�GH�UHJLVWUR�HP�YtGHR�

GDV�Do}HV�HPStULFDV�

$V�Do}HV�GH�SHVTXLVD�GH�QDWXUH]D�GLDOyJLFD�WrP�R�LQWXLWR�GH�IRUWDOHFHU�D��UH��FRQVWUXomR�

GRV�VLJQLILFDGRV�H�FRQVWLWXHP XP�LPSRUWDQWH�PDWHULDO�GHVYHODGRU�GR�SURFHVVR�GR�VHOI GLDOyJLFR��

e� D� SDUWLU� GR� SHUPDQHQWH� SURFHVVR� GH� IRUPDomR� GDV� UHVVLJQLILFDo}HV� GH� VL� TXH� SRGHUHPRV�

HVWDEHOHFHU�XPD�SRVVtYHO�UHODomR�FRP�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��FRQGLomR HVVHQFLDO

QR�SURFHVVR�GH�HVFRODUL]DomR�

3HVTXLVD�LQWHUYHQWLYD

$� SHVTXLVD� LQWHUYHQWLYD� VH� FRQVWLWXLX� HP� XPD� H[SHULrQFLD� GLDOyJLFD� SRU� PHLR� GD�

RUJDQL]DomR�GH�FLQFR�RILFLQDV� TXH�HQJOREDUDP OHLWXUD��SURGXomR�H URGD�GH�FRQYHUVD��(VVHV�WUrV�

PRPHQWRV�LPSRUWDQWHV�IRUDP�PRPHQWRV�HVWUDWpJLFRV� JXLDGRV�SHORV�REMHWLYRV�GD�SHVTXLVD��2�

0RPHQWR�8P�IRL�R�PRPHQWR�GH�OHLWXUD��RX�VHMD��KDYLD�XP�WH[WR�PRWLYDGRU��XP�FDStWXOR�GR�

OLYUR�3HUVpSROLV �6DWUDSL���������HP�TXH DV�DOXQDV�IL]HUDP��D�SULQFtSLR��XPD�OHLWXUD�LQGLYLGXDO�

H�SRVWHULRUPHQWH�FRP�R�JUXSR��2�0RPHQWR�'RLV�ILFRX�FDUDFWHUL]DGR�SHOR�LQVWDQWH�GD�FULDomR�

GDV� KLVWyULDV� HP� TXDGULQKRV� DXWRELRJUiILFDV�� Mi� PRWLYDGDV� SHOD� OHLWXUD� GR� 0RPHQWR� 8P�

WUDQVSDVVDGDV� SRU� VXDV� KLVWyULDV� GH� YLGD��1R 0RPHQWR�7UrV KRXYH D� URGD� GH� FRQYHUVD�� RX�

PHOKRU��D�RFDVLmR�HP�TXH�DV�DOXQDV�H[SOLFDYDP�VXDV�FULDo}HV�UHDOL]DGDV�QR�0RPHQWR�'RLV��

VLVWHPDWL]DGDV� SHOR� 0RPHQWR� XP�� $QDOLVDUHPRV R� PRPHQWR� 7UrV� DV� URGDV GH� FRQYHUVD��

PRPHQWR�HVVH�GH�FRQYHUVDomR�TXH�DEDUFD�WRGDV�DV�H[SHULrQFLDV�TXH�WLYHPRV�

'HVHQYROYHPRV� FLQFR� RILFLQDV�� (P� WRGDV HODV VHUYLPRV XP� ODQFKH�� (P� DOJXQV�

PRPHQWRV�RX� HOH� HUD� VHUYLGR�QR� LQtFLR�� RX�QR�PHLR�RX�QR� ILQDO� GD�RILFLQD��7XGR�DFRQWHFLD�

FRQIRUPH�R�FRQWH[WR�SHGLD�

2�WHPD

$V�RILFLQDV�GH�OHLWXUD�HVWLYHUDP�HPEDVDGDV�HP�DOJXQV�FDStWXORV�GR�OLYUR�DXWRELRJUiILFR�

3HUVpSROLV �6DWUDSL���������(VVH�OLYUR��HVFULWR�HP�IRUPDWR GH�KLVWyULD�HP�TXDGULQKRV� UHODFLRQD�
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D�KLVWyULD�GH�YLGD�GD�DXWRUD j�FUHVFHQWH�UHSUHVVmR�GDV�OLEHUGDGHV�FLYLV�H�jV�FRQVHTXrQFLDV�GD�

SROtWLFD� LUDQLDQD� QD� YLGD� FRWLGLDQD� GRV� FLGDGmRV� QR� ILQDO� GRV� DQRV� ������ LQFOXLQGR� D� TXHGD�

GR ;i��R�UHJLPH�LQLFLDO�GH 5XKROODK�.KRPHLQL��H�RV�SULPHLURV�DQRV�GD *XHUUD�,Um�,UDTXH��8P

GRV�REMHWLYRV�GDV�RILFLQDV�IRL�LQFHQWLYDU�R�JRVWR�SHOD�OHLWXUD�QR�DPELHQWH�HVFRODU��PDV�VREUHWXGR�

IRL�LQVSLUDU�DV�PHQLQDV�SHVTXLVDGDV�DWUDYpV�GH�XP�UHODWR�KLVWyULFR�UHDOL]DGR�SRU�XPD�PXOKHU��$�

LGHLD� IRL� XQLU� KLVWyULD� HP� TXDGULQKRV�� FRQKHFLPHQWR� KLVWyULFR� H� SURGXomR� GH� QDUUDWLYDV�

DXWRELRJUiILFDV�

+LVWyULD�GDV�0XOKHUHV

$�LPSRUWkQFLD�GH�UHDOL]DU�XPD�SHVTXLVD�FRP�PHQLQDV VH�YLQFXOD DR�HVWXGR�GDV�PXOKHUHV��

TXH� HVWi� SURIXQGDPHQWH� UHODFLRQDGR� FRP� D� (VFROD� GRV� $QQDOHV�� (VVD� QRYD� IDVH� GD�

KLVWRULRJUDILD� TXH� DVVLP� ILFRX�FRQKHFLGD� HPHUJLX�D�SDUWLU�GRV�DQRV��� GR�VpFXOR�;;��6HX�

LQWXLWR� IRL� URPSHU� FRP� XPD� YLVmR� SRVLWLYLVWD� GD� HVFULWD� GD�+LVWyULD��$� SDUWLU� GHVVD� IDVH�� D�

LQWURGXomR�GD�+LVWyULD�6RFLDO�SRU�SDUWH�GHVVD�FRUUHQWH�KLVWRULRJUiILFD�LQWURGX]�D�PXOKHU��SRLV�

HOD�HQIDWL]D�FRQWH[WRV�H�SUiWLFDV�HP�TXH�HODV�HVWDYDP�LQVHULGDV��FRPR�D�YLGD�SULYDGD��D�IDPtOLD��

R�FDVDPHQWR��D�VH[XDOLGDGH��GHQWUH�RXWURV�

(VVH�QRYR�ROKDU�SDUD�VH�ID]HU�KLVWyULD�IRL�LQWHQVLILFDGR�FRP�R�PRYLPHQWR�IHPLQLVWD�HP�

PHDGRV�GRV�DQRV���������QR�%UDVLO�QR�VpFXOR�SDVVDGR��2V�HVWXGRV�IHPLQLVWDV�VREUH�JrQHUR�

VXUJLUDP�QHVVD�pSRFD�YLVDQGR�j GHVFRQVWUXomR�GR�IHPLQLQR�H�GD�LGHLD�GH�HVVrQFLD�IHPLQLQD��

EHP�FRPR�RV�ORFDLV�VRFLDLV�GHVSULYLOHJLDGRV�TXH�HUDP�GHVWLQDGRV�jV�PXOKHUHV��=DQHOOR��)LX]D��

	�&RVWD���������(VVHV�HVWXGRV�SDVVDUDP�D�HYLGHQFLDU�WDPEpP�R�FDUiWHU�UHODFLRQDO�GD�FDWHJRULD��

UHVVDOWDQGR�D�LPSRVVLELOLGDGH�GH�HVWXGDU�KRPHQV�H�PXOKHUHV�VHSDUDGDPHQWH��,VVR�TXHU�GL]HU�

TXH�R�FRQFHLWR�GH�JrQHUR�VH�RS{V�D�XP�GHWHUPLQLVPR�ELROyJLFR�YHODGR�QR�XVR�GH�WHUPRV�FRPR�

³VH[R� RX� ³GLIHUHQoD� VH[XDO´�� 7RGDYLD�� D� FRQVWUXomR� VRFLDO� GR� JrQHUR� WDPEpP� VH� PRVWURX�

LQHILFLHQWH�H�IRL�QD�7HUFHLUD�RQGD�GR�IHPLQLVPR�TXH R�JrQHUR�IRL�DSUHVHQWDGR��QmR�DSHQDV�FRPR�

XPD�FRQVWUXomR�VRFLDO�D�SDUWLU�GDV�GLIHUHQoDV�VH[XDLV��PDV�FRPR�D�SUySULD�GLIHUHQoD�VH[XDO�

HQTXDQWR IRUPD�GH�FRQVWUXomR�GH�JrQHUR�
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e�GHVVD�GHVFRQVWUXomR�GD�LGHQWLGDGH�GH�JrQHUR� EDVHDGD�HP�-XGLWK�%XWOHU���������TXH�R�

PRYLPHQWR�IHPLQLVWD�VH�DSURSULRX�SDUD PRVWUDU�D�GLVWLQomR�HQWUH�VH[R�JrQHUR��2�VH[R�p�QDWXUDO��

PDV�R�JrQHUR�p�FRQVWUXtGR��1mR�p�PDLV�D�ELRORJLD�TXHP�R�GHILQH��PDV�VLP�D�FXOWXUD��'HVVD�

IRUPD��R�JrQHUR�p�XPD�LGHQWLGDGH�FRQVWUXtGD�KLVWRULFDPHQWH�QR�WHPSR�H�QmR�GHSHQGH�GR�VH[R�

$�FpOHEUH�IUDVH�GH�6LPRQH�%HDXYRLU HP�TXH�HOD�GL]�TXH�QmR�VH�QDVFH�PXOKHU��WRUQD�VH��

GHL[D�FODUR�TXH�D�FDWHJRULD�GR�JrQHUR�QmR�p�PDLV�DOJR�QDWXUDO��PDV�XPD�LGHLD�KLVWyULFD��6HU�

PXOKHU�GHSHQGH�GR�VLJQLILFDGR�FXOWXUDO�� ³GH� FRPSHOLU�R�FRUSR�D� VH�FRQIRUPDU�D�XPD�QRomR�

KLVWyULFD�GH�PXOKHU´��%XWOHU�������S� ����LQGX]LQGR�R�FRUSR�D�XP�VLJQR��QR�TXDO VHU�PXOKHU�p�

XPD� LGHQWLGDGH� FRQVWLWXtGD� H� HVWHQGLGD� FRPR� D�PDQHLUD� FRWLGLDQD� SRU�PHLR� GD� TXDO� JHVWRV�

FRUSRUDLV��PRYLPHQWRV�H�HQFHQDo}HV�GH�WRGRV RV�WLSRV�FRQVWLWXHP�XPD�UHDOL]DomR�SHUIRUPDWLYD�

�%XWOHU�� ������� 2� FRUSR� VXUJH� DVVXPLQGR� VLJQLILFDGRV� FXOWXUDLV�� XPD� H[SUHVVmR� FRQFUHWD� H�

KLVWRULFDPHQWH�PHGLDGD�SHOR�PXQGR��+i�XPD� LGHLD�GH�DJrQFLD�TXH� FRQVLVWH�QR�SURFHVVR�GH�

WRUQDU�DV�SRVVLELOLGDGHV�GHWHUPLQDGDV�

'HVVD�IRUPD��R�GHVHMR�GH�HVFUHYHU�VREUH�R�IHPLQLQR�VXUJH�SHOD�LQVSLUDomR�GR�JrQHUR�

FRPR� XPD� VLWXDomR� FXOWXUDO� FRPSDUWLOKDGD�� $OpP� GLVVR�� RV� DVSHFWRV� WHyULFRV�FRQFHLWXDLV�

UHODWLYRV� DR� HVWXGR� GR� JrQHUR� VmR� GH� VXPD� LPSRUWkQFLD� GH� VHUHP� WUDEDOKDGRV� QR� FRQWH[WR�

HVFRODU��$�HVFROD�p�XP�OXJDU�SURIXQGDPHQWH�PDUFDGR�SRU�FRQFHSo}HV�H�FUHQoDV�TXH�QHXWUDOL]DP�

DV� GHVLJXDOGDGHV� HQWUH� KRPHQV� H� PXOKHUHV� �0DGXUHLUD�� 	� %UDQFR�� ������� 7UDEDOKDU� HVVDV�

TXHVW}HV� WHyULFDV� H� FRQFHLWXDLV� SRGHP� FRQWULEXLU� SDUD� D� GHVHVWUXWXUDomR� GH� SDGU}HV�

KHJHP{QLFRV�HP�TXH�VH�DVVHQWDP�DV�KLVWyULFDV�GHVLJXDOGDGHV��QmR�Vy�HQWUH�KRPHQV�H�PXOKHUHV��

PDV�HQWUH�EUDQFRV�H�QHJURV��KHWHURVVH[XDLV�H�RV�TXH�HVFDSDP�GHVVD�³QRUPD´��%DUUHWR��������

2ILFLQDV�GH�OHLWXUD

4XDQGR SODQHMDPRV� D� SHVTXLVD� SHQVDPRV� HP� XP� SURMHWR� FDSD]� GH� SURSRUFLRQDU�

KDELOLGDGHV�GH�OHLWXUD�H�HVFULWD��H�SULQFLSDOPHQWH��XP�SURMHWR�GHVHQYROYHGRU�GH�H[SHULrQFLDV�

TXH�IDFLOLWDVVH�H�FRQVROLGDVVH�D�SURGXomR�GH�VLJQLILFDGRV��3DUD�LVVR��GHFLGLPRV�WUDEDOKDU�FRP�

KLVWyULDV� HP� TXDGULQKRV�� SRLV� DFUHGLWDPRV� VHU� XPD� LPSRUWDQWH� IHUUDPHQWD��PXLWR� DSUHFLDGD�
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SHORV�PDLV�GLYHUVRV�S~EOLFRV�H�SRU�WHU�XPD�IRUPD�SHFXOLDU�H�GHVSRMDGD�SDUD�LQLFLDU�R�LQFHQWLYR�

j�OHLWXUD�

$OpP�GLVVR��DV�KLVWyULDV�HP�TXDGULQKRV�WrP�SHFXOLDULGDGHV�TXH�IDYRUHFHP�D�IDL[D�HWiULD�

HP�TXHVWmR��SUHVHQoD�GDV�LPDJHQV�QRV�GLiORJRV��WH[WRV�HVFULWRV�HP�IUDVHV�VLPSOHV�H�HP�RUGHP�

GLUHWD� H� REMHWLYD�� DV� QDUUDWLYDV� JLUDP� HP� WRUQR� GH� XPD� VLWXDomR� FHQWUDO�� XP� FRQIOLWR�� XP�

SUREOHPD�TXH�VHUi�UHVROYLGR�DWp�R�ILQDO�H�DLQGD�VmR�FRPSRVWDV�SRU�XP�HVTXHPD�OLQHDU��FRP�

SULQFtSLR��PHLR�H�ILP��DOpP�GH�VHUHP�UHFKHDGDV�FRP�XPD�GRVH�GH�KXPRU�

2V� TXDGULQKRV� VmR� H[FHOHQWHV� IHUUDPHQWDV� GH� LQFHQWLYR� j� OHLWXUD�� XPD� YH]� TXH� D�

DVVRFLDomR�GH�WH[WRV�H�LPDJHQV�VH�WRUQD�PDLV�DWUDHQWH�SDUD�R�OHLWRU��H�RV�HOHPHQWRV�JUiILFRV�

FRQWLGRV QHVVDV�KLVWyULDV�IDFLOLWDP�D�FRPSUHHQVmR�GD�WUDPD��$ERUGDQGR�GLYHUVRV�WHPDV�FRPXQV�

DR�FRWLGLDQR�GDV�HVWXGDQWHV��RV�TXDGULQKRV�VH�DSUR[LPDP�GDV�DOXQDV�D�SDUWLU�GHVVHV�WHPDV��6HXV�

SHUVRQDJHQV�YmR�j�HVFROD��WrP�SHVDGHORV��PHGRV�H�H[SHFWDWLYDV��R�TXH�SURPRYH�D�LGHQWLILFDomR�

H�D�IDPLOLDULGDGH�HQWUH�HODV�

2ILFLQDV�GH�SURGXomR�GH�KLVWyULDV�HP�TXDGULQKR�DXWRELRJUiILFDV

$SyV�D�OHLWXUD�GDV KLVWyULDV HP�TXDGULQKRV�GHVHQYROYLGD�HP�FDGD�RILFLQD��DV�DOXQDV�HUDP�

FRQYLGDGDV�D�SURGX]LU�QDUUDWLYDV�DXWRELRJUiILFDV��&RPR�XP�PRGHOR�D�SHVTXLVDGRUD� LOXVWURX�

FDGD�RILFLQD�FRP�XPD�KLVWyULD�HP�TXDGULQKR��&DGD�KLVWyULD�LQGLYLGXDO�IRL�UHSUHVHQWDGD�SRU�VXD�

KLVWyULD� GH� YLGD� FRQWHQGR� VXD� SHUVSHFWLYD� GH� PXQGR�� $V� RILFLQDV� IRUDP� WHPDWL]DGDV� H�

HPEDVDGDV�� D� SULQFtSLR�� GH DFRUGR� FRP� RV� WUrV� REMHWLYRV� HVSHFtILFRV� GHVWH� WUDEDOKR��0DV� j�

PHGLGD� TXH� R� SURFHVVR� IRL� VH� GHVHQYROYHQGR�� LQFOXtPRV� PDLV� GXDV� RILFLQDV� TXH� MXOJDPRV�

LPSRUWDQWHV�H�LPSUHVFLQGtYHLV��SRUWDQWR��LPSRVVtYHLV�GH�QmR�VHUHP�VXJHULGDV�jV�SDUWLFLSDQWHV

GH�SHVTXLVD�

$V�QDUUDWLYDV�HP�KLVWyULDV�HP�TXDGULQKRV�DSUHVHQWDP�XP�FDUiWHU�GLDOyJLFR��XPD�YH]�

TXH�³XPD�QDUUDWLYD�DFDED�VHPSUH�VHQGR�XP�SURFHVVR�FXOWXUDO��SRLV�HOD�WDQWR�GHSHQGH�GH�TXHP�

D�SURGX]�FRPR�GHSHQGH�SDUD�TXHP�VH�GHVWLQD´��&XQKD��������S������� $�DWLYLGDGH�SURSRVWD�QD�

RILFLQD��DOpP�GH�SURYRFDU�DV�DOXQDV�SDUD�TXH�RUJDQL]DVVHP�QDUUDWLYDV�VREUH�VHX�FRQWH[WR�IRUD�
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GD�HVFROD��VREUH�VXD�WUDMHWyULD�GH�YLGD�H�HVFRODU�H�VREUH�VXD�LQVHUomR�FXOWXUDO�QR�WHPSR�H�QR�

HVSDoR� SHUPLWLX�TXH�D�QDUUDWLYD�GHVYHQGDVVH�³VLJQLILFDGRV�TXH� WrP�DWULEXtGR�DRV� IDWRV�TXH�

YLYHX��H�DVVLP��YDL�UHFRQVWUXLQGR�D�FRPSUHHQVmR�TXH�WHP�GH�VL�PHVPR´��&XQKD��������S��������

2�VXMHLWR�UHHODERUD D�VL�PHVPR�H�R�PXQGR�HP�XP�SURFHVVR�GLQkPLFR�H�GLDOpWLFR�

6REUH�SHVTXLVDV�XWLOL]DQGR�DV�QDUUDWLYDV�FRPR�IHUUDPHQWD PHWRGROyJLFD��&XQKD��������

GHVFUHYH�TXH�³QmR�VmR�RV�SURGXWRV�GDV�QDUUDWLYDV�DV�TXH�PDLV�LQWHUHVVDP��PDV�VLP�R�SURFHVVR�

GH�SURGXomR�SHOR�TXDO�YLYH�R�VXMHLWR´��S� ������$V�SURGXo}HV� HQTXDQWR�SURFHVVRV� VmR�D�EDVH�

GD�3VLFRORJLD�&XOWXUDO��VREUHWXGR��R�IXQGDPHQWR�GDV�WHRULDV GLDOyJLFDV�HP�GHVHQYROYLPHQWR��

2V� SURFHVVRV� VmR� FRQVLGHUDGRV� PXOWLOLQHDUHV� H� VXD� SULPD]LD� p� DSUHFLDU� R� SDSHO� DWLYR� H�

IRUPDWLYR�GR�VXMHLWR�FRQVLGHUDQGR�DV�LQWHUDo}HV�VRFLDLV��$�SHVTXLVD�YLVRX�YDORUL]DU�R�SURFHVVR�

LQGLYLGXDO� GDV� DOXQDV� H� VXDV� UHSHUFXVV}HV� VREUH� VL� H� VREUH� R� PXQGR�� 6XDV� SURGXo}HV�

DXWRELRJUiILFDV� SHUPLWLUDP� DFHVVDU� VXDV� VXEMHWLYLGDGHV� H� DR� FRQKHFHUPRV D� QDWXUH]D� H� D�

KLVWyULD�GH�YLGD�GH�FDGD�XPD� DFHVVDPRV�FRPR�HODV�FRQVWURHP�VXDV�UHODo}HV�

$R�SURSRU�XPD�DWLYLGDGH�FULDWLYD�FRPR�DV�KLVWyULDV�HP�TXDGULQKRV� DOJXPDV�IXQo}HV�

PHQWDLV� FRPR R� GHVHQYROYLPHQWR� GD� LPDJLQDomR� VmR� PRELOL]DGDV� FRPR� XPD� IHUUDPHQWD�

FRODERUDWLYD� GH� GLiORJR� HQWUH� R� SURIHVVRU� H� R� DOXQR�� 4XDQGR R� DOXQR� H[WHUQDOL]D� VHXV�

VLJQLILFDGRV�RX�SURGXWRV� H[S}H�DR�PXQGR�VHXV�VLVWHPDV�GH�FUHQoDV��YDORUHV�H�VXDV�SURGXo}HV�

GH�VLJQLILFDGRV��DQWHV�DSHQDV�LQWHUQDOL]DGRV� ³$V�KLVWyULDV�HP�TXDGULQKRV�ELRJUiILFDV�SRGHP�

VHU� ILRV� FRQGXWRUHV� SDUD� D� FRQVWUXomR� GD� QDUUDWLYD� TXH� RV� HVWXGDQWHV� FRQVWURHP� SDUD� VL� QD�

UHODomR�TXH�WHP�FRP�D�HVFROD�H�D�RULHQWDomR�SDUD�D�SUi[LV�GD�YLGD�KXPDQD´��)URQ]D��������S��

������2�DFHVVR�D�HVVD�VXEMHWLYLGDGH�SRGH�FRQWULEXLU�SDUD�QRYDV�IRUPDV�GH�DSUHQGL]DJHP�D�SDUWLU�

GR� GHVHQYROYLPHQWR� GD� LPDJLQDomR� H� GD� HPRomR�� DOpP� GH� DX[LOLDU� QD� IRUPDomR� GH� VXDV�

LGHQWLGDGHV�KLVWyULFDV�D�SDUWLU�GH�XP�SURFHVVR�FULDWLYR�GH�DXWRFRQKHFLPHQWR�

$V�QDUUDWLYDV�DXWRELRJUiILFDV�SURGX]LGDV�QRV�JLELV�GHYHP�VHU�HQWHQGLGDV�SDUD�DOpP�GH�

XP�JrQHUR� OLWHUiULR�� ,VVR�SRUTXH�HOD��D�ELRJUDILD��FRQVLGHUD�R�VXMHLWR�FRPR�XPD�XQLGDGH�GH�
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DQiOLVH�GHQWUR�GR�FRQWH[WR�GD�VXD�KLVWyULD�GH�YLGD��$�SDUWLU�GDt�VH�SRGH HVWDEHOHFHU�XPD�HVWUHLWD�

UHODomR�HQWUH�DXWRELRJUDILD�H�R�FRQKHFLPHQWR�KLVWyULFR�

$V� KLVWyULDV� HP� TXDGULQKRV� LQGLYLGXDLV� WURX[HUDP� DOJXPDV� TXHVW}HV� H� RV�

SRVLFLRQDPHQWRV�REVHUYDGRV�SXGHUDP�VHU�SUREOHPDWL]DGRV��FRQWULEXLQGR�SDUD�QRYDV�IRUPDV�GH�

HODERUDomR�SHVVRDO��VREUHWXGR�DQDOLVDQGR�R�GHVHQYROYLPHQWR�GR�6HOI��FRP�EDVH QD QDUUDWLYD��

3URSXVHPRV��FRP�HVVH� LQVWUXPHQWR� O~GLFR��QDUUDWLYR�H�DXWRELRJUiILFR�TXH�HODV�FRQVWUXtVVHP�

XP�OLYUR�FRP�DOJXQV�FDStWXORV GH�VXDV�YLGDV��(VVH�OLYUR�IRL�HQWUHJXH�D�HODV�QD�~OWLPD�RILFLQD

�$QH[R�����$FUHGLWDPRV�TXH�HVVH�PDWHULDO�SRVVD�FRQWULEXLU�SDUD�D�PHPyULD�HGXFDWLYD�GHVVDV�

DOXQDV��DOpP�GH�SRVVLELOLWDU�QRYDV�UHVVLJQLILFDo}HV DSyV�VXDV�OHLWXUDV�H�UHOHLWXUDV GR�OLYULQKR��

HP�TXDOTXHU�WHPSR�GD�VXD�WUDMHWyULD�GH�YLGD�

5RGDV�GH�FRQYHUVD

$VVLP� FRPR� DV KLVWyULDV� HP� TXDGULQKRV�� DV� URGDV� GH� FRQYHUVD� FRQVWLWXHP�VH� FRPR�

LPSRUWDQWH�IHUUDPHQWD�SHGDJyJLFD�TXH�³FRQWULEXL�SDUD�D�DSUHQGL]DJHP�GD�HVFXWD��HVWLPXOD�R�

GHVHQYROYLPHQWR�GD�OLQJXDJHP�RUDO�H�SHUPLWH�D�WRGRV�TXH�SRVVDP�VH�H[SUHVVDU´��$OHVVL��������

S�� ����� $� DWLYLGDGH� DPSOLD� D� FDSDFLGDGH� QDUUDWLYD� GRV� DOXQRV� H� IRUQHFH� FKDYHV� SDUD� R�

GHVHQYROYLPHQWR�GD�SHGDJRJLD�GLDOyJLFD�

$V� URGDV� GH� FRQYHUVD� DFRQWHFHUDP� DSyV� R� 0RPHQWR� , H� R� 0RPHQWR� ,,� YLVDQGR�

UHODFLRQDU�DV�RILFLQDV�GH�OHLWXUD�H�D�FULDomR�GDV�KLVWyULDV�HP�TXDGULQKRV�DXWRELRJUiILFDV��$�SDUWLU�

GR� GLiORJR� DV� URGDV� GH� FRQYHUVDV�� LQVSLUDGDV� QR�&tUFXOR� GH�%DNKWLQ� EXVFDUDP� DVVRFLDU� RV�

HQXQFLDGRV�H�DV�LQWHUSUHWDo}HV�VXUJLGDV�QR�JUXSR�DWUDYpV�GD�SUiWLFD�LQWHUDWLYD��$OpP�GLVVR� DV�

LGHLDV�GRV�DXWRUHV�GR�FtUFXOR�GH�%DNKWLQ WrP UHVLVWLGR�H�GHPRQVWUDGR�SRVVXLU�XPD�FDSDFLGDGH�

KHXUtVWLFD�TXH� WHP�UHQRYDGR�H�DWXDOL]DGR�PXLWDV GH�QRVVDV� LQWHUSUHWDo}HV�SHVVRDLV� VREUH�RV�

PRGRV� GH� H[LVWrQFLD� GD� OLQJXDJHP� HP� VRFLHGDGH�� VREUHWXGR� UHODWLYDPHQWH� DR� SHVR� GD�

OLQJXDJHP�QD�QRVVD�IRUPDomR�VXEMHWLYD �$OHVVL��������S� �����6HQGR�DVVLP��XWLOL]DPRV�DV�URGDV�

GH�FRQYHUVD�FRQVLGHUDQGR�D�KHWHURJORVVLD�FRPR�XQLGDGH�GH�DQiOLVH�FRP�EDVH�QD�SOXUDOLGDGH�GH�

LQWHUSUHWDo}HV�



��

8PD� GDV� SRWHQFLDOLGDGHV� GR� GHVHQYROYLPHQWR� GDV� URGDV� GH� FRQYHUVD� VH� Gi�� GHQWUH�

RXWUDV��SRU�FRQVLGHUDU�D�OLQJXDJHP�FRPR�XPD�SURQ~QFLD�LQGLYLGXDO�GH�XP�VXMHLWR�TXH�p�SDUWH�

GR�PXQGR�VRFLDO�H�FXOWXUDO��(VVH�XQLYHUVR�VHPLyWLFR�TXH�RSRUWXQL]D�D�DSUHQGL]DJHP�D�SDUWLU�

GRV�VLJQRV��HPHUJHQWHV�GD�DWLYLGDGH�GLVFXUVLYD��FDUDFWHUL]D�XP�HVSDoR�GLDOyJLFR�GH�FRQVWUXomR�

GH�FRQKHFLPHQWR�

3URPRYHU�D�DSUHQGL]DJHP�GD�HVFXWD�H�GDU�³RXYLGRV´�DRV�VHQWLGRV�TXH�VXUJHP�QDV�URGDV�

GH�FRQYHUVDV�p�FRQVLGHUDU�DV�VHQVDo}HV��DV�HPRo}HV��RV�VHQWLPHQWRV�H�RV�YDORUHV�TXH�SRGHP�VHU�

SHVTXLVDGRV� DWUDYpV� GHVVD� DWLYLGDGH�PHWRGROyJLFD�� 8P� GRV� GHVWDTXHV� GD� QRVVD SHVTXLVD� p�

REVHUYDU� RV� GLIHUHQWHV� SRVLFLRQDPHQWRV� DGRWDGRV� SHODV� DOXQDV� H� HP� TXDLV�PRPHQWRV� HVVHV�

SRVLFLRQDPHQWRV�VH� WUDQVIRUPDP��3URFXUDPRV�SURSRUFLRQDU�R�HVSDoR�GDV�URGDV�GH�FRQYHUVD�

FRPR�PHLR�GH�SURPRomR�GD�DXWRFRQVFLrQFLD�D�SDUWLU�GR�GLVFXUVR��3ODQHMDPRV�HP�FDGD�URGD�

XPD� FySLD� GR� WUDEDOKR GH� FDGD� XPD SDUD� WRGDV� DV� SDUWLFLSDQWHV�� 6HQGR� DVVLP�� R� OLYUR� ILQDO�

WUDEDOKD�FRPR�XPD�IHUUDPHQWD�TXH�GLDORJD�FRP VHOI GH�VL�H�FRP�R�VHOI GR�RXWUR�

3URFHGLPHQWRV�GD SHVTXLVD HPStULFD

$SUHVHQWDomR �'XUDomR�����PLQ����5HXQLPRV�DV�DOXQDV�GD�(GXFDomR�,QWHJUDO�QR�SHUtRGR�

PDWXWLQR� QD� ELEOLRWHFD� GD� HVFROD� H� DSUHVHQWDPRV� D� LPSRUWkQFLD� GD� SHVTXLVD� FLHQWtILFD� QD�

VRFLHGDGH�H� VHXV�EHQHItFLRV�� EHP�FRPR� VXD� UHOHYkQFLD�SDUD�R�GHVHQYROYLPHQWR�KXPDQR�QR�

PXQGR� FLHQWtILFR�� WHFQROyJLFR� H� FXOWXUDO��$SRQWDPRV� SDUD� DV� DOXQDV� SUHVHQWHV� RV� SULQFLSDLV�

REMHWLYRV�GDV�RILFLQDV�GH� OHLWXUD� H�SURGXomR�GH� WH[WR�� EHP�FRPR�D� VXD� LPSRUWkQFLD�TXDQGR�

HPEDVDGDV�QR�FRQWH[WR�KLVWyULFR�SDUD�D�SURGXomR�GH�VHQWLGR�H�VLJQLILFDGR��1DUUDPRV�SDUWH�GD�

REUD� EDVH�� 3HUVpSROLV �6DWUDSL�� ������� ([SOLFDPRV� R� FLFOR� PHWRGROyJLFR� H� WRGRV� RV� VHXV�

PRPHQWRV�� 3RU� ILP�� GHVWDFDPRV� D� QRWDELOLGDGH� GH� VH� ID]HU� SHVTXLVD� FRP� PXOKHUHV� H� VXD�

QRWRULHGDGH� QR� PXQGR� FRQWHPSRUkQHR�� $R� ILQDO�� IL]HPRV� R� FRQYLWH� SDUD� D� SDUWLFLSDomR� H�

HQFHUUDPRV�FRP�XP�ODQFKH�RUJDQL]DGR�SHOD�HTXLSH�GH�SHVTXLVD�



��

)LJXUD�� � /LQKD�GR�WHPSR�

2ILFLQD�� �'XUDomR���K���2EMHWLYR��&RQIHULU�VLJQLILFDGRV�jV�KLVWyULDV�GH�YLGDV�GDV�DOXQDV�

DWUDYpV�GRV�TXDGULQKRV� GH�PRGR�D�REVHUYDU�D�PDQHLUD�FRPR�DV�DOXQDV�VLJQLILFDP�VXDV�UHODo}HV�

FRP� R� PXQGR� DR� ORQJR� GH� VXD� WUDMHWyULD�� PDWL]DGD� SHODV� FDUJDV� DIHWLYDV� GHVVDV� UHODo}HV��

0RPHQWR��� /HLWXUD�GR�TXDGULQKR�³$�FDUWD´� �$QH[R����GD�REUD�EDVH�± 3HUVpSROLV �6DWUDSL��

�������2� WH[WR� VH� SDVVD� FRP�0DUMDQH� DLQGD� FULDQoD�� TXDQGR� HOD SDUWLFLSD� GH XPD�QRLWH� GH�

DXWyJUDIRV�GH�XP�DXWRU�TXH�HVFUHYH�VREUH�R�WUDEDOKR�LQIDQWLO��&RP�LVVR� 0DUMDQH�VHQWH�YHUJRQKD�

GH�VHX�SDL�WHU�XP�&DGLODF�H� PDLV�DLQGD��OHPEUD�VH�GH TXH�WHP�XPD�HPSUHJDGD�H�UHIOHWH�VREUH�

DV�GLIHUHQoDV�GH�FODVVHV� 2�FDStWXOR�HP�TXHVWmR�IRFD�QRV�UHODFLRQDPHQWRV�GD�SURWDJRQLVWD�FRP�

VXD� IDPtOLD� H� FRP� R� PXQGR�� VHP� GHL[DU� GH� PDQLIHVWDU� VXD� LGHRORJLD� SROtWLFD�� EHP� FRPR�

SUREOHPDWL]D�VREUH�R�HQYROYLPHQWR�HQWUH�SHVVRDV�GH�GLIHUHQWHV�FDPDGDV�VRFLDLV��&RP�XP�WRTXH�

HPRWLYR��D�DXWRUD�OHYDQWD�UHIOH[}HV�DFHUFD�GH�VL�H�GR�PXQGR��0RPHQWR����3URGXomR�GH�JLEL�

DXWRELRJUiILFR�VREUH�DV�UHGHV�GH�UHODFLRQDPHQWRV�GDV�DOXQDV�SDUWLFLSDQWHV��0RPHQWR����5RGD�

GH�FRQYHUVD�VREUH�DV�SURGXo}HV�DXWRELRJUiILFDV�
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2ILFLQD� � �'XUDomR�� �K��� 2EMHWLYR�� (VWLPXODU� D� FULDomR� GH� KLVWyULDV� HP� TXDGULQKRV�

EDVHDGDV� QDV� KLVWyULDV� GH� YLGD� GDV� DOXQDV�� GH�PRGR� D� REVHUYDU� D�PDQHLUD� FRPR� DV� DOXQDV�

VLJQLILFDP�VXDV�UHODo}HV�FRP�R�PXQGR�DR�ORQJR�GH�VXD�WUDMHWyULD��EXVFDQGR�IRFDU�QDV�GLQkPLFDV�

GRV�SRVLFLRQDPHQWRV�SHVVRDLV�VREUH DV SRVVLELOLGDGHV�GH�IXWXUR�SDUD�VL�SUySULDV��0RPHQWR ��

/HLWXUD�GR�TXDGULQKR�³2�HVTXL´ �$QH[R��� GD�REUD�EDVH�3HUVpSROLV �6DWUDSL���������2�TXDGULQKR�

VH�SDVVD�FRP�0DUMDQH�Mi�DGXOWD�TXDQGR�UHWRUQD�DR�,Um�DSyV�XPD�WHPSRUDGD�GH�DOJXQV�DQRV�HP�

9LHQD��$�SURWDJRQLVWD�GHPRQVWUD�XP�FHUWR�FRQIOLWR�FRP�VXD� LGHQWLGDGH��SRLV�HP�9LHQD��HUD�

FRQVLGHUDGD�SHORV�VHXV�DPLJRV�XPD�PXOKHU�UHWUyJUDGD�H�DR�UHWRUQDU�QR�,Um��XPD�PXOKHU�j IUHQWH�

GR�VHX�WHPSR��1R�TXDGULQKR�HP�TXHVWmR�D�DXWRUD�QDUUD�XPD�YLDJHP�FRP�DV�DPLJDV��HVWLPXODGD�

SHOD�PmH��TXH�DFKD�TXH�YDL�GHL[DU� VXD� ILOKD�PHOKRU� Mi�TXH�DQGD� WULVWH��PDV�QD�YHUGDGH�XP�

DFRQWHFLPHQWR�PXGD�WXGR��$R�UHVSRQGHU�jV�VXDV�DPLJDV�TXH�Mi�WHYH�UHODomR�VH[XDO�H�DLQGD�FRP�

PDLV�GH�XP�SDUFHLUR��p�RIHQGLGD�SRU�HODV�H�HQWUD�HP�GHSUHVVmR��$R�SURFXUDU ID]HU WHUDSLD��HOD�

SDVVD�SRU�WUrV�SURILVVLRQDLV�H�QDGD�SDUHFH�UHVROYHU��(QWmR�HOD�GHFLGH�VH�PDWDU��WHQWD�VH�FRUWDU��

WRPD�UHPpGLRV�HP�H[FHVVR�H�QDGD�DFRQWHFH��(QWmR�HOD�FKHJD�j�FRQFOXVmR�TXH�QmR�³IRL�IHLWD�SDUD�

PRUUHU´� �6DWUDSL�� ������ S�� ����� H� Gi� XP� QRYR� GHVWLQR� j� VXD� YLGD�� 7RUQD�VH SURIHVVRUD� GH�

DHUyELFD H�HPEDUFD�HP�GLUHomR�D�XP�QRYR�IXWXUR��0RPHQWR����3URGXomR�GH�JLEL� LQGLYLGXDO�

VREUH�DV�UHGHV�GH�UHODFLRQDPHQWRV�GDV�DOXQDV�SDUWLFLSDQWHV�LPEXtGDV�QDV�VXDV�SHUVSHFWLYDV�GH�

IXWXUR��0RPHQWR����5RGD�GH�FRQYHUVD�VREUH�DV�SURGXo}HV�DXWRELRJUiILFDV�

2ILFLQD�� �'XUDomR���K���2EMHWLYR��(VWLPXODU�D�FULDomR�GH�QDUUDWLYDV�VREUH�DV�KLVWyULDV�

GH�YLGDV�GDV�DOXQDV� GH�PRGR�D�REVHUYDU� D�PDQHLUD�FRPR�DV�DOXQDV�FRQIHUHP�VLJQLILFDGR� j�

(GXFDomR� ,QWHJUDO� SUREOHPDWL]DQGR� D�(GXFDomR� ,QWHJUDO FRPR� HVSDoR� GH� GHVHQYROYLPHQWR�

LQWHJUDO� GR� VXMHLWR�� 0RPHQWR� �� /HLWXUD� GR� TXDGULQKR� ³2� YpX´ �$QH[R� �� GD� REUD� EDVH�

3HUVpSROLV �6DWUDSL���������2�TXDGULQKR�FRQWH[WXDOL]D�DV� UHIOH[}HV�GH�0DUMDQH�DRV����DQRV�

DFHUFD�GR�XVR�REULJDWyULR�GR�YpX�QDV�HVFRODV��DSyV�D�UHYROXomR�LVOkPLFD�GH�������1R�HQUHGR��

QDUUD�TXH�HVWXGD�HP�XPD�HVFROD�IUDQFHVD�H�ODLFD��DQWHV�GD�UHYROXomR�H�TXH�PHQLQRV�H�PHQLQDV�

HVWXGDYDP�MXQWRV��'H�UHSHQWH� XPD�VpULH�GH�PXGDQoDV�RFRUUH�DOpP�GR�XVR�REULJDWyULR�GR�YpX�
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R�IHFKDPHQWR�GDV�HVFRODV�ELOtQJXHV�H�D�VHSDUDomR�GH�PHQLQRV�H�PHQLQDV�QD�HVFROD��2�FDStWXOR�

Gi�GHVWDTXH�j IDOWD�GH�HQWHQGLPHQWR�GDV�FULDQoDV�HP�UHODomR�DR�VLJQLILFDGR�GH�XVDU�R�YpX�QDV�

HVFRODV�H�VREUH�D�VXD�REULJDWRULHGDGH��'HVFUHYH�DOJXPDV�EULQFDGHLUDV�LQIDQWLV�FRP�R�PDQHMR�

GR�REMHWR�VDJUDGR��TXH�QmR�HUD�VDJUDGR�SDUD�DV�FULDQoDV� Mi�TXH�HODV�QmR�HQWHQGLDP�R�VHX�XVR���

0DUMDQH�QDUUD�WDPEpP�DOJXQV�SURWHVWRV�FRQWUD�H�SUy�YpX�QR�VHX�SDtV�H�UHODWD�D�H[SHULrQFLD�GH�

TXDQGR�VXD�PmH�p�IRWRJUDIDGD�HP�XPD�PDQLIHVWDomR�FRQWUiULD�D�VHX�XVR��6HP�HVFRQGHU�R�PHGR�

GR�TXH�SRGHULD�DFRQWHFHU��VXD�PmH�VH�VXEPHWH�j VLWXDomR�GH�SLQWDU�R�FDEHOR�H�XWLOL]DU�VH��FRP

XVR� IUHTXHQWH�� GH� yFXORV� HVFXURV� SDUD� QmR� VHU� UHFRQKHFLGD�� &RP� R� GHVHQURODU� GD� KLVWyULD�

0DUMDQH�VH�PRVWUD�LQGHFLVD�HP�UHODomR�DR�YpX��SRLV�HUD�PXLWR�UHOLJLRVD��PDV�QmR�WLQKD�D�PHVPD�

UHOLJLmR� GR� VHX� SDtV�� ,QVSLUDYD�VH QRV� HQWHQGLPHQWRV� GH� =DUDWXVWUD� H� SHQVDYD� VHU D� ~OWLPD�

SURIHWD�GH�'HXV��0RPHQWR����3URGXomR�GH�JLEL�LQGLYLGXDO�VREUH�DV�DWLYLGDGHV�GHVHQYROYLGDV�

SHODV� DOXQDV� QR� FRQWH[WR� GD� (GXFDomR� ,QWHJUDO�� 0RPHQWR� ��� 5RGD� GH� FRQYHUVD� VREUH� DV�

SURGXo}HV�DXWRELRJUiILFDV�

2ILFLQD� � ± 'LQkPLFD� GR� HVSHOKR�� �'XUDomR�� ��� PLQ��� 2EMHWLYR�� 3URPRYHU� XPD�

DWLYLGDGH�HP�FRQWDWR�FRP�D�QDWXUH]D�SDUD�SHUPLWLU�TXH�DV�DOXQDV�IDoDP�GLIHUHQWHV�FRQH[}HV�

HQWUH� DV� VXDV� H[SHULrQFLDV� H DV VXDV� FRPSHWrQFLDV� HVSHFtILFDV�� GH� PRGR� D� SURGX]LU� QRYDV�

UHVVLJQLILFDo}HV� GH� VL�� 2� REMHWLYR� DTXL� IRL SURPRYHU�� HP� FRQWH[WRV� HGXFDWLYRV� YDULiYHLV��

UHIOH[}HV�DFHUFD�GH�VL PHVPDV D�SDUWLU�GH�VLWXDo}HV�GH�DWLYLGDGHV�FRPSDUWLOKDGDV��(VWLYHUDP�

SUHVHQWHV� DV� DOXQDV� SDUWLFLSDQWHV�� D� HGXFDGRUD� VRFLDO� 0DUWKD�� D� DVVLVWHQWH� GH� SHVTXLVD�

.KDUROLQH� H� D� SHVTXLVDGRUD�9DQHVVD��2� FHQiULR� HVFROKLGR� IRL� R� 3DUTXH�1DFLRQDO� GD�ÈJXD�

0LQHUDO� 1R�PRPHQWR�GD�GLQkPLFD�IRL�VROLFLWDGR�TXH�HODV�ROKDVVHP�SDUD�XPD�IRWR�TXH�HVWDYD�

GHQWUR�GH�XPD�FDL[D�H�GHYHULDP�IDODU�FDUDFWHUtVWLFDV�GHVVD�SHVVRD�SDUD�DV�RXWUDV�SDUWLFLSDQWHV��

0DV� QD� FDL[D� QmR� KDYLD� XPD� IRWR H� VLP� XP� HVSHOKR� RQGH� FDGD� DOXQD�� QR� VHX� WHPSR�� HUD�

FRQYLGDGD�D�IDODU�GH�VL�PHVPD�

2ILFLQD���± $YDOLDomR�GD�3HVTXLVD���'XUDomR���� PLQ����2EMHWLYR��3URPRYHU�D�FULDomR�

GH� XPD� KLVWyULD� HP� TXDGULQKRV� SDUD� DYDOLDomR� GD� SHVTXLVD��0RPHQWR� �� 3URGXomR� GH� JLEL�



��

LQGLYLGXDO�VREUH�R�GHVHQYROYLPHQWR�GH�FDGD�SDUWLFLSDQWH�QD�SHVTXLVD� HP�TXH�HODV�H[SUHVVDVVHP�

DV�VHJXLQWHV�TXHVW}HV���L��HODV�QR�SULPHLUR�GLD�GD�SHVTXLVD���LL��3HUVpSROLV�± R�TXH�PDLV�PDUFRX��

�LLL��R�TXH�PDLV�JRVWDUDP�QD�SHVTXLVD���LY��R�TXH�PHQRV�JRVWDUDP���Y��R�TXH�PXGRX�QHODV�H��YL��

R� PHOKRU� PRPHQWR�� 0RPHQWR� ��� 5RGD� GH� FRQYHUVD� VREUH� D� ~OWLPD� SURGXomR� DUWtVWLFD�� D�

DYDOLDomR�GD�SHVTXLVD H�HQWUHJD�GR�YROXPH�FRP�D�FRPSLODomR�GDV�SURGXo}HV�GH�KLVWyULDV�HP�

TXDGULQKRV��$QH[R��� H FRQIUDWHUQL]DomR�

3URFHGLPHQWRV�eWLFRV

&yGLJRV�GH�pWLFD�HP�SHVTXLVD�FRP�VHUHV�KXPDQRV�IRUDP�HODERUDGRV�SRU�DVVRFLDo}HV�

SURILVVLRQDLV�H�DFDGrPLFDV��GH�IRUPD�D�QmR�H[SRU�DV�VXMHLWDV�GH�SHVTXLVD H�D�LQVWLWXLomR�TXH�

SDUWLFLSRX�GHVVH�HVWXGR�FLHQWtILFR��$OJXQV�GRV�REMHWLYRV�GHVVHV�FyGLJRV�SHUSDVVDP�R�GHVHMR�GH�

JDUDQWLD�jV�SDUWLFLSDQWHV�GH�WHUHP�DXWRQRPLD�SDUD�HVFROKHUHP�HVWDU�HP�SHVTXLVDV�FLHQWtILFDV�GH�

IRUPD�YROXQWiULD��WHQGR�R�GLUHLWR�GH�VHUHP�LQIRUPDGDV�VREUH�D�QDWXUH]D�GD�LQYHVWLJDomR�H�VXDV�

SRVVtYHLV� FRQVHTXrQFLDV� H� ULVFRV�� 3ULRUL]D�VH� WDPEpP� TXH� DV� SDUWLFLSDQWHV� WHQKDP� VXD�

LGHQWLGDGH�H�LQWHJULGDGH�SURWHJLGDV�

'HVVD�IRUPD��D�SUHVHQWH�SHVTXLVD�DWHQGHX�jV�'LUHWUL]HV�H�1RUPDV�UHJXODPHQWDGRUDV�GH�

3HVTXLVD�HQYROYHQGR�6HUHV�+XPDQRV�GHILQLGRV�SHOD�5HVROXomR�Q����������&RQVHOKR�1DFLRQDO�

GH�6D~GH���������)RL�DSURYDGD�SHOR�&RPLWr�GH�eWLFD�HP�3HVTXLVD��&(3��GD�8QLYHUVLGDGH�GH�

%UDVtOLD��3DUHFHU�Q�������������H�UHFHEHX�R�&HUWLILFDGR�GH�$SUHVHQWDomR�SDUD�$SUHFLDomR�eWLFD�

�&$$(��Q�����������������������

$V�SDUWLFLSDQWHV�HVWDYDP�FLHQWHV�H�GH�DFRUGR�FRP�WRGRV�RV�SURFHGLPHQWRV�GD�SHVTXLVD��

WHQGR�VLGR�DSUHVHQWDGR�D�FDGD�XPD�R�7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR��7&/(��

SDUD�D�DVVLQDWXUD�GR�UHVSRQViYHO��$SrQGLFH�&���H�RXWUR�SDUD�DV�SDUWLFLSDQWHV��DGDSWDGR�jV�VXDV�

LGDGHV�H�IDL[D�HWiULD��$SrQGLFH�%���SDUD�TXH�DWHVWDVVHP�H�IRUPDOL]DVVHP�VXD�FRQFRUGkQFLD�HP�

SDUWLFLSDU�GR�HVWXGR��SRGHQGR�DV�SDUWLFLSDQWHV�GHVLVWLUHP� D�TXDOTXHU�WHPSR� GD�SHVTXLVD�



��

3URFHGLPHQWRV�$QDOtWLFRV

$�DQiOLVH�GDV�UHVVLJQLILFDo}HV�GH�VL�GH�DOXQDV�PDWULFXODGDV�QD�(GXFDomR�,QWHJUDO�H�VXDV�

WUDQVIRUPDo}HV�GHPDQGRX�D�FRQVWUXomR�GH�XPD�PHWRGRORJLD�FDSD]�GH�FRQVWUXLU�LQIRUPDo}HV�

VREUH� DV� QDUUDWLYDV� GDV� DOXQDV� D� SDUWLU� GDV� LQWHUDo}HV� RFRUULGDV� HP� WRGRV� RV�PRPHQWRV� GDV�

RILFLQDV��$V�URGDV�GH�FRQYHUVD�IRUDP�D�VtQWHVH�GRV�GRLV�SULPHLURV�PRPHQWRV�PHWRGROyJLFRV� H�

SRU�LVVR�IRL�R�PRPHQWR�HVFROKLGR�SDUD�D�DQiOLVH�

$� DQiOLVH� UHIOH[LYD� �0HUOHDX�3RQW\�� ������� HQTXDQWR� SURFHGLPHQWR� GH� LQYHVWLJDomR

HQWUH� R� HVSDoR� VHPLyWLFR� GD� SHVTXLVD� SDUD� D� FRQVWUXomR� GH� VLJQLILFDGRV� D� SDUWLU� GD� SUySULD

H[SHULrQFLD� H� D� XQLGDGH� VXMHLWR�PXQGR� p� D� EDVH� GD� SHUVSHFWLYD� IHQRPHQROyJLFD�� 1D�

IHQRPHQRORJLD� R� VXMHLWR� p� D� FRQGLomR� GD� SRVVLELOLGDGH� GH� VHQWLGR �0HUOHDX�3RQW\�� ������

8WLOL]DUHPRV� FDPLQKRV� SRVVtYHLV� HPEDVDGRV� QR� GLDORJLVPR� H� QmR� GHVFDUWDUHPRV� SRVVtYHLV�

LQWHUSUHWDo}HV�SDUD�D�FRQVWUXomR�GH�VHQWLGR��2�SURFHVVR�GH�DQiOLVH�UHIOH[LYD�WDPEpP�SHUPLWLUi�

R�XVR�GD�UHIOH[mR�FRPR�DFRQWHFLPHQWR��SURFHGLPHQWR�H�D�FRQGLomR�GH�VH FULDU�SRVVLELOLGDGHV�

GH�PXGDQoDV��SRU�VHU�XPD�FLUFXQVWkQFLD�TXH�RFRUUH�GHQWUR�GD�H[SHULrQFLD�

$�XQLGDGH�GLDOyJLFD�GH�DQiOLVH�p�D�LQWHUDomR�VRFLDO��³D�LQWHUDomR�VLWXDGD�LQFOXLQGR�VXDV�

DWLYLGDGHV�FRQVWLWXLQWHV�H� VHX�SHUWHQFLPHQWR�D�SUiWLFDV� VRFLRFXOWXUDLV´� �/LQHOO��������S� �����

&RQVLGHUDQGR�D�GLDORJLFLGDGH��QRVVD�DQiOLVH�HVWDUi�IRFDGD�QR�TXH�WDQJH�DRV�UHODFLRQDPHQWRV�

HQWUH�D�PHQWH�H�H[LVWrQFLD�KXPDQD�EDVHDGDV�QDV�UHODo}HV�HQWUH VL��(JR�$OWHU���6H�R�GLDORJLVPR�

FRQFHEH�D�FRPXQLFDomR�FRPR�SULQFLSDO�FDUDFWHUtVWLFD�GD�OLQJXDJHP��0DNRYi��������DV�URGDV�

GH�FRQYHUVD�VmR�XP�PpWRGR�SDUD�HVWXGDU�D�FRPXQLFDomR�HP�LQWHUDomR��1D�LQWHUDomR�VRFLDO��RV�

SDUWLFLSDQWHV�QHJRFLDP�VHXV�SHQVDPHQWRV�VREUH�DV�UHDOLGDGHV�VRFLDLV��VHQWLPHQWRV�GR�SDVVDGR�

H� GD� H[SHULrQFLD� SUHVHQWH�� EHP� FRPR� DQWHFLSDo}HV� GR� IXWXUR�� RX� VHMD�� R� FRQKHFLPHQWR� p�

WUDQVIRUPDGR� TXDQGR� DV� SHVVRDV� HVWmR� HP� LQWHUDomR��$ILUPDPRV TXH� DV� URGDV� GH� FRQYHUVD�

SRGHP� QRV� IRUQHFHU� GDGRV� HVVHQFLDLV� SDUD� D� SHVTXLVD� GH� FRQKHFLPHQWR� VRFLDOPHQWH�

FRPSDUWLOKDGR�
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'HVGH� D� REVHUYDomR�� UHJLVWUDGD� QR� GLiULR� GH� FDPSR� DVVLP� FRPR� DV� ILOPDJHQV� GDV�

RILFLQDV� GH� OHLWXUD� H� D� SURGXomR� GRV� JLELV� DXWRELRJUiILFRV� SRGHUmR� VHU� FRQVLGHUDGDV�

H[SHULrQFLDV� TXH� JDQKDUmR� VHQWLGRV� TXDQWDV� YH]HV� IRUHP� UHYLVLWDGDV��$� JHUDomR� GH� VHQWLGR�

RFRUULGD�QDV�URGDV�GH�FRQYHUVD�SHUPLWLX FRQVLGHUDU�RV HQXQFLDGRV�GDV�DOXQDV�FRPR�IRUPD�GH�

HODERUDomR�GH�VHQWLGRV�SDUD�VL�PHVPDV�H�SDUD�R�JUXSR�

$�ULTXH]D�GRV�GLiORJRV�FRQVWUXtGRV�SHODV�FULDQoDV�QRV�UHYHODP�DV�GLYHUVDV�PDQHLUDV�GH�

TXH�HODV�WHP�GH�YHU�R�PXQGR�HP�TXH�YLYHP��VXDV�SHUFHSo}HV�GRV�DFRQWHFLPHQWRV��GDV�

SHVVRDV�H�FRLVDV�TXH�HVWmR�D�VXD�YROWD��UHYHODP�VLQJXODULGDGHV��UHVXOWDGR�GD�FXOWXUD��GRV�

YDORUHV�H�KiELWRV�GH�VXDV�IDPtOLDV��GHL[DQGR�DV�VXDV�PDUFDV�GH�VXMHLWR�VRFLDO��KLVWyULFR��

FRP�XP�MHLWR�SUySULR�GH�VHQWLU��YHU�DJLU�VREUH�R�PXQGR��,VVR�WXGR�VH�ID]�WUDQVSDUHFHU�QD�

VXD�OLQJXDJHP��$OHVVL�������S� ����

6RE XPD� SHUVSHFWLYD� EDNKWLQLDQD�� DQDOLVDPRV DV� QDUUDWLYDV� GDV� DOXQDV� TXH� VHUmR�

H[WHUQDOL]DGDV�� REVHUYDQGR�� D�SDUWLU�GRV� HQXQFLDGRV�� DV P~OWLSODV�YR]HV�TXH� VH�RULJLQDP�GD�

LQWHUQDOL]DomR�GDV�DXWRUDV��D�SDUWLU�GH�VHXV�GLiORJRV�H GH HQFRQWURV�SDVVDGRV�H�LPDJLQiULRV�QR�

PXQGR�VRFLDO��&RPR�WDO��HVVDV�QDUUDWLYDV VH�WRUQDP�XP�ORFDO�SULPiULR�GH�DQiOLVH�QD�FRQVWLWXLomR�

P~WXD�GH�VL H�GR�PXQGR�VRFLDO��GH�VLJQLILFDGRV�HP QtYHO�SHVVRDO�H�FXOWXUDO�

2V�FURQRWRSRV�GD�SHVTXLVD�VHUmR�QRVVD�XQLGDGH�GH�DQiOLVH QD�PHGLGD�HP�TXH�HOHV�IRUDP�

LGHQWLILFDGRV�QD�WULDQJXODomR�GRV�UHVXOWDGRV�RULXQGRV�GRV�GLIHUHQWHV�PRPHQWRV�GD�SHVTXLVD��2V�

FURQRWRSRV�GD�(GXFDomR�,QWHJUDO VmR��D�ELEOLRWHFD��R�VNDWH�SDUN��D�VDOD�GH�DXOD�GR�WXUQR�UHJXODU�

H�RV�HVSDoRV�GH�DOLPHQWDomR� FRPR�D�FDQWLQD�H�RV�ODQFKHV�

3DUD� ILQDOL]DU�� VLQDOL]DPRV� R� FDUiWHU� IXQGDPHQWDOPHQWH� GLDOyJLFR� GD� SHVTXLVD��

(QWHQGHQGR�TXH�D�DSUHQGL]DJHP�D�SDUWLU�GH�H[SHULrQFLDV�FRPSDUWLOKDGDV�QmR�p�XP�SURFHVVR�

DSHQDV�FRJQLWLYR��PDV�HPRFLRQDO��DIHWLYR H�VRFLDO� SUHWHQGHPRV� FRP�HVWH�HVWXGR� GHVHQYROYHU�

VLJQLILFDo}HV�H�UHVVLJQLILFDo}HV�D�SDUWLU�GDV�H[SHULrQFLDV�H�SHVTXLVDU�FRPR�HVVDV�H[SHULrQFLDV�

SRGHP�JHUDU�QRYRV�SRVLFLRQDPHQWRV� (VSHUDPRV�HVWXGDU�FRPR�HVVHV�SRVLFLRQDPHQWRV�SRGHP�



���

FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GH�QtYHLV�PDLV�HOHYDGRV�GH� UDFLRFtQLR��FRQVFLHQWL]DomR H�

PHOKRUHV�IRUPDV�GH�UHODFLRQDPHQWR�FRP�RV�RXWURV�H�FRQVLJR PHVPDV�



���

&DStWXOR���± 5HVXOWDGRV�H�'LVFXVVmR��'HVHQKDQGR�3HUVSHFWLYDV�GH�'HVHQYROYLPHQWR

1HVWH�FDStWXOR� VmR DSUHVHQWDGDV�DV� URGDV�GH�FRQYHUVD�D� FRPHoDU�GH�XPD�VtQWHVH�GRV�

PRPHQWRV�PDLV�VLJQLILFDWLYRV�H�VRE�TXDLV�HL[RV�WHPiWLFRV�VH�DSUHVHQWDUDP��5HODFLRQDUHPRV DV�

LQIRUPDo}HV� REWLGDV� QD� H[SHULrQFLD� GD� SHVTXLVD� FRP� DVSLUDo}HV� WHyULFR�PHWRGROyJLFDV� QD�

SHUVSHFWLYD�GR�GHVHQYROYLPHQWR�KXPDQR��2V�UHVXOWDGRV�UHYHODUDP�D�URGD�GH�FRQYHUVD�FRPR�

SUiWLFD�SHGDJyJLFD�PHWRGROyJLFD�TXH�SRGH�DSULPRUDU�D TXDOLGDGH�GRV�UHODFLRQDPHQWRV�QD�VDOD�

GH� DXOD� D� LPSRUWkQFLD� GDV� LQWHUDo}HV� VRFLDLV� HP� FURQRWRSRV� RQWROyJLFRV� H� VHPLyWLFRV� GD�

HGXFDomR�SDUD�RV�SURFHVVRV�GH�VLJQLILFDomR H R�VHOI GLDOyJLFR�FRPR�SURFHVVR�GH�VLJQLILFDomR�

IXQGDPHQWDO�SDUD�DV�GLQkPLFDV�GH�DSUHQGL]DJHP�

2�GHVHQYROYLPHQWR�GD�SHVTXLVD

3ODQHMDPRV�R�GLUHFLRQDPHQWR�GD�SHVTXLVD�QD� ILJXUD�GD�SHVTXLVDGRUD�FRPR�DWXDQWH�H�

PDLV�SUHFLVDPHQWH�HP�XPD�RILFLQD�GR�SURJUDPD�GD�(GXFDomR�,QWHJUDO��QR�WXUQR�GR�LQWHJUDO��QD�

HVFROD� HVFROKLGD�� $� DWXDomR� GD� SHVTXLVDGRUD� IRL� SODQHMDGD� FRPR� DFRPSDQKDQWH� GH� WXUPD��

LQWHUYHQWRUD� H� JHUHQFLDGRUD� GDV� DWLYLGDGHV� GDV� RILFLQDV� GHVHQYROYLGDV� QR� 0RPHQWR� ��� QR�

0RPHQWR� �� H QR 0RPHQWR� ��� 7RGDV� DV� DWLYLGDGHV� GD� SHVTXLVD� IRUDP� GHVHQYROYLGDV� QD�

ELEOLRWHFD�GD�HVFROD��$�DQiOLVH�GR�WUDEDOKR�Gi�VH QR�0RPHQWR����QDV�URGDV�GH�FRQYHUVD�

3ODQHMDPRV�QRV�VHUYLU GDV�URGDV�GH�FRQYHUVD�SDUD�D�LQYHVWLJDomR�GD�SHVTXLVD�SRU�GRLV�

PRWLYRV�� R� SULPHLUR�� SRU� VH� WUDWDU� GH� XP� PRPHQWR� FRQILJXUDGR� SHOD� VLVWHPDWL]DomR� GR�

0RPHQWR���H�GR�0RPHQWR��� 2�VHJXQGR�PRWLYR�HVWi�UHODFLRQDGR�j�FUHQoD�QD FDSDFLGDGH�GD�

URGD� GH� FRQYHUVD� FRPR� XPD�PHWRGRORJLD� SDUWLFLSDWLYD� TXH� IDYRUHFH� D� FRQVWUXomR� GH� XPD�

SUiWLFD�GLDOyJLFD� D�SDUWLU�GR�VDEHU�FRPSDUWLOKDGR�

2�SULPHLUR�HQFRQWUR DFRQWHFHX�FRP�D�DSUHVHQWDomR�GD�SHVTXLVD�H� IRL�RIHUHFLGR�SDUD�

DSUR[LPDGDPHQWH����DOXQDV�UHJXODUPHQWH�PDWULFXODGDV�QD�(GXFDomR�,QWHJUDO QR�³SHUtRGR�GR�

LQWHJUDO´��7RGDV�IRUDP�UHFHELGDV�FRP�XP�DEUDoR�QD�HQWUDGD�H�QD�VDtGD� (VWLYHUDP�SUHVHQWHV�



���

DOpP�GDV�DOXQDV��D�SHVTXLVDGRUD��D�DVVLVWHQWH�GH�SHVTXLVD�.KDUROLQH�0LJXHO�H�D�HGXFDGRUD�VRFLDO�

0DUWKD��$�SHVTXLVD�IRL�DSUHVHQWDGD�HP�3RZHU�3RLQW�H�SURMHWDGD�QD�79�GD�%LEOLRWHFD��$V�DOXQDV�

VHQWDUDP�VH�DR�UHGRU�GH�XPD�PHVD�UHGRQGD�

(VVH� HQFRQWUR� WHYH� FRPR� SURSRVWD� D� DSUHVHQWDomR� GD� SHVTXLVD�� ,QLFLDPRV� FRP� D�

GLVWULEXLomR� GD� OHWUD� GD� P~VLFD 7UHP� EDOD� GH� $QD� 9LOHOD� �$SrQGLFH� $��� (P� VHJXLGD� D�

SHVTXLVDGRUD� WRFRX�D� QR� YLROmR� SDUD� FDQWDUPRV� WRGDV� MXQWDV�� 3RVWHULRUPHQWH� LQWURGX]LPRV�

LQIRUPDo}HV�VREUH�R�WHPD�H�D�LPSRUWkQFLD�GD�SHVTXLVD�FLHQWtILFD�QD�VRFLHGDGH��6HTXHQFLDOPHQWH�

DSUHVHQWDPRV�DV�YDQWDJHQV�GD�RILFLQD�GH�OHLWXUD�H�SURGXomR�GH�WH[WR�HP�IRUPDWR�GH�KLVWyULDV�

HP�TXDGULQKRV�DQFRUDGDV�QR�FRQKHFLPHQWR�KLVWyULFR��(QIDWL]DPRV�R�QRVVR�SURWDJRQLVPR�QD�

KLVWyULD��SULQFLSDOPHQWH�FRPR�DomR�GRFXPHQWDO�QD�SURGXomR�GH�PDWHULDO�QD�KLVWRULRJUDILD�GD�

+LVWyULD� GDV� 0XOKHUHV�� $OpP� GLVVR�� DSUHVHQWDPRV� D� REUD� 3HUVpSROLV �6DWUDSL�� ������

HQIDWL]DQGR� DV� SRVVtYHLV� UHODo}HV� TXH� SRGHPRV� HVWDEHOHFHU� HQWUH� D� DXWRELRJUDILD� H� R�

FRQKHFLPHQWR� KLVWyULFR� FRPR� IRUPD� GH� FULDU� TXHVWLRQDPHQWRV� H� PRELOL]Do}HV� LQWHUQDV��

,QIRUPDPRV�jV�DOXQDV�TXH�R�WUDEDOKR�GH�SHVTXLVD�FRQWULEXLULD�SDUD�D�IRUPDomR�GH�XP�OLYUR�GH�

KLVWyULDV�HP�TXDGULQKRV�SURGX]LGDV�SRU�QyV�H�TXH�VHUYLUi�SDUD�D�PDQXWHQomR�GD�QRVVD�PHPyULD�

HGXFDWLYD�� 3RU� ILP� DYLVDPRV� TXH� SRGHUtDPRV� HVFROKHU� QRPHV� DUWtVWLFRV� SDUD� D� FRPSRVLomR�

GHVVH�WUDEDOKR�

1D�DSUHVHQWDomR�GD�REUD� D�HTXLSH�GH�SHVTXLVD�VHQWLX�TXH�DV�PHQLQDV�HVWLYHUDP�DWHQWDV�

H� LQWHUHVVDGDV� GHPRQVWUDQGR�PXLWD�FXULRVLGDGH� UHIHUHQWH� DR� WHPD��(ODV�QHP�VHTXHU�VDELDP�

JHRJUDILFDPHQWH�RQGH�VH�ORFDOL]D�R�,Um�H�QHP�FRPR�YLYHP�RV�DGHSWRV�GD�UHOLJLmR�PXoXOPDQD��

SRLV�DOJXPDV�GHVFRQKHFLDP�R�XVR�GR�YpX�QHVVDV�FXOWXUDV��3HUFHEHPRV�TXH�DV�DOXQDV� IRUDP�

PRWLYDGDV�SHOR�GHVFRQKHFLGR��SRU�VHU�XPD�KLVWyULD�GH�XPD�PHQLQD�TXH�YLYHX�GXUDQWH�D�JXHUUD�

HP�XP�SDtV�LVOkPLFR�RX�DWp�PHVPR�SHOD�LPSRUWkQFLD�GH�VH�HVWXGDU�RX�GH�VH�ID]HU�XPD�KLVWyULD�

GDV�PXOKHUHV�SRU�PXOKHUHV�

7RGDV� DV� DOXQDV� SUHVHQWHV� GHPRQVWUDUDP� LQWHUHVVH� QD� SHVTXLVD� DILUPDQGR� TXH�

SDUWLFLSDULDP� GD�PHVPD��$R� ILQDO� LOXVWUDPRV� D� QRVVD� DSUHVHQWDomR� FRP� XP� JLEL� IHLWR� SHOD�
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SHVTXLVDGRUD� �$SrQGLFH $�� &RPR� FRQWH~GR� GR� JLEL� SXGHPRV� H[WHUQDU� D� LGHLD� GH� ID]HU� D�

SHVTXLVD�QDTXHOD�HVFROD�H�D�SUHSDUDomR�SDUD�DTXHOD�DSUHVHQWDomR��1R�QRVVR�H[HPSOR�HVWDYDP

H[SOtFLWDV�DOJXPDV�HVWUXWXUDV� OLQJXtVWLFDV�GDV�KLVWyULDV�HP�TXDGULQKRV� EHP�FRPR�Do}HV�GRV�

WHPSRV�SUHVHQWH�H�IXWXUR��1R�WUDEDOKR�KDYLD RV�SHQVDPHQWRV�H�VHQWLPHQWRV�GD�SHVTXLVDGRUD H�

FRPR� HOD� KDYLD� VH� SUHSDUDGR� SDUD� R�PRPHQWR� GD� DSUHVHQWDomR� 1R� ILQDO� IRL� RIHUHFLGR� XP�

ODQFKH�SHOD�HTXLSH�GH�SHVTXLVD�

$SyV�ODQFKDUPRV� DOJXPDV�DOXQDV�GHVFHUDP�SDUD�D�SLVWD�GR�VNDWH�SDUN��RXWUDV�ILFDUDP�

FRQYHUVDQGR�HQWUH�HODV�H�FRP�D�HTXLSH�VREUH�D�SHVTXLVD��)RL�HQWmR�TXH�/DtV�VXJHULX��³6HUi�TXH�

SRGHUtDPRV�VXJHULU�SDUD�R�QRVVR�QRPH�DUWtVWLFR�QRPH�GH�JUDQGHV�SHUVRQDJHQV�GD�+LVWyULD´"

(� 'DQGDUD� FRQWLQXRX�� ³&RPR� p� R� QRPH� GDTXHOD� GR� 5-� TXH� PRUUHX� DVVDVVLQDGD´"� $�

SHVTXLVDGRUD� FRPSOHWRX�� ³0DULHOOH´�� $� SDUWLU� GDt�� D� SULPHLUD� SURSRVWD� IRL� TXH� VHXV� QRPHV�

DUWtVWLFRV�FRUUHVSRQGHVVHP�DR�GH�JUDQGHV�PXOKHUHV�QD�+LVWyULD��VHMDP�HODV�GRV�OLYURV�RX�GD�YLGD�

UHDO�

$�URGD�GH�FRQYHUVD�FRPR�SUiWLFD�SDUD�R�DSULPRUDPHQWR�GD�TXDOLGDGH�GDV�UHODo}HV�

QR� FRQWH[WR� HVFRODU� H� D� SROLIRQLD� FRPR� SURSULHGDGH� GR� GLVFXUVR� SDUD� R�

GHVHQYROYLPHQWR�GH�XPD�SHGDJRJLD�GLDOyJLFD

)RUDP�UHDOL]DGDV�DR�WRGR�FLQFR�URGDV�GH�FRQYHUVDV��$�SULPHLUD�URGD�WHYH�FRPR WHPD�

5HODFLRQDPHQWRV� D�VHJXQGD�URGD�IRL�3HUVSHFWLYDV�GH�)XWXUR� D�WHUFHLUD��(GXFDomR�,QWHJUDO� D�

TXDUWD��D�'LQkPLFD�GR�(VSHOKR� H�D�TXLQWD�D�$YDOLDomR�GD�3HVTXLVD��8VDUHPRV DV�VLJODV�5&��

SDUD�D�SULPHLUD�URGD�GH�FRQYHUVD��5&��SDUD�D�VHJXQGD�URGD�GH�FRQYHUVD��5&��SDUD�D�WHUFHLUD�

URGD�GH FRQYHUVD��5&��SDUD�D�TXDUWD�URGD�GH�FRQYHUVD�H�5&��SDUD�D�TXLQWD�URGD�GH�FRQYHUVD�



���

)LJXUD�� � 6tQWHVH�GDV�URGDV�GH�FRQYHUVD



���

$V� URGDV� GH� FRQYHUVD� VH� UHYHODUDP� FRPR� FRQWH[WR� TXH� RIHUHFHUDP�

IHUUDPHQWDV SHGDJyJLFDV�SDUD�R�GHVHQYROYLPHQWR�GD�GLDORJLFLGDGH��$�SURGXomR�GH�VHQWLGR�D�

SDUWLU� GRV� HQXQFLDGRV� HVWHYH HPEDVDGD� HP� SULQFtSLRV� GLDOyJLFRV� FRPR UHVSRQVDELOLGDGH��

WUDQVIRUPDomR��HVWpWLFD��DXWRULD�H�SROLIRQLD��1R�GHVHQYROYLPHQWR�GH�XPD�SHGDJRJLD�GLDOyJLFD�

IRUWDOHFHPRV�RV� HVSDoRV�SOXUDLV� H�GHPRFUiWLFRV� SDUD� D� FLUFXODomR�GH�YR]HV�� RUJDQL]DomR�GH�

VDEHUHV��HQILP��FRQVWUXtPRV�YtQFXORV�H�VLJQLILFDGRV�VREUH�QyV�H�VREUH�R�PXQGR��$V�URGDV�GH�

FRQYHUVD� DWXDUDP�� QR� FRQWH[WR� HGXFDWLYR�� FRPR� XP� PHLR� GHVHQYROYLPHQWDO QR� TXDO QmR�

SRGHPRV�GLVVRFLDU�D�H[SHULrQFLD��D�VXEMHWLYLGDGH� FRJQLomR�H DIHWR�

$V�URGDV�GH�FRQYHUVD�HQTXDQWR�VLWXDo}HV�FRODERUDWLYDV�GH�DSUHQGL]DJHP

$�3VLFRORJLD�&XOWXUDO�HQIRFD�D�GLQkPLFD�GD�DSUHQGL]DJHP�FRQFHQWUDGD�QD�LPSRUWkQFLD�

GDV� UHODo}HV� VRFLDLV� HVWDEHOHFLGDV� QR� FRQWH[WR� HVFRODU� FRQIHULQGR� HVSHFLDO� DWHQomR� DRV�

PRPHQWRV�TXH�LPSOLFDP�HP�FRQVWUXomR�GR�FRQKHFLPHQWR��SURFXUDQGR�HYLGHQFLDU�R�SDSHO�DWLYR�

H�UHIOH[LYR�GRV�DOXQRV��%UDQFR��)UHLUH��	�5RQFDQFLR�0RUHQR���������(VWDV�LQWHUDo}HV�VRFLDLV�

GHYHP�VHU�GLUHFLRQDGDV�D�HVWLPXODU�D�YDORUL]DomR�GH�PRWLYDo}HV�HVSHFtILFDV��RULXQGDV�GRV�VHXV�

VLJQLILFDGRV�FXOWXUDLV�RX�GH�GLYHUVDV�RUGHQV��SUiWLFDV�DIHWLYDV�RX�VRFLDLV�TXH�FRODERUDP�SDUD�R�

GHVHQYROYLPHQWR�SHVVRDO�H� LQWHOHFWXDO�GRV�DOXQRV��³2�SURFHVVR�GH�DSUHQGL]DJHP�p��DQWHV�GH�

WXGR��XPD�LQWHQVD�H[SHULrQFLD�DIHWLYD�H�UHODFLRQDO´��0DUVLFR�������S�������

$V�YR]HV�GDV�SDUWLFLSDQWHV�IRUDP�DQDOLVDGDV�D�SDUWLU�GDV�H[SHULrQFLDV�GHVHQYROYLGDV�H�

FRPSDUWLOKDGDV� GXUDQWH� WRGD� D� SHVTXLVD�� 3DUD� HVVD� SUiWLFD� D� HTXLSH� DGRWRX� D� SHUVSHFWLYD�

GLDOyJLFD� TXH� FRQVLGHUD� R� KRPHP� XP� VHU� GH� OLQJXDJHP� �%DNKWLQ�� ������� $� FRQGXomR� GRV�

WUDEDOKRV� GHVHQYROYLGRV� QDV� URGDV� GH� FRQYHUVDV� HVWHYH� LQVSLUDGD� QR�&tUFXOR� GH�%DNKWLQ��2�

DSRUWH�WHyULFR�GRV�LQWHOHFWXDLV�H�LQWHJUDQWHV�GR�&tUFXOR�GH�%DNKWLQ�FRQVLGHUD�D�LPSRUWkQFLD�GD�

DOWHULGDGH� QD� FRQVWLWXLomR� GR� VXMHLWR�� RX� PHOKRU�� D� LQWHUDomR� SHUPDQHQWH� FRP� R� RXWUR� QD�

FRQWULEXLomR�SDUD�D�IRUPDomR�GD�FRQVFLrQFLD�KXPDQD��$OHVVL��������

$V� FRQWULEXLo}HV� WHyULFDV� GH� %DNKWLQ� WrP� DMXGDGR� D� WUDQVFHQGHU� R� GXDOLVPR�

SHVVRD�FXOWXUD�TXH�ID]�SDUWH�GDV�&LrQFLDV�6RFLDLV�SHOR�HQIRTXH�HP�VXD�QDWXUH]D�PXWXDPHQWH�



���

FRQVWLWXWLYD�H�GLDOyJLFD��$�SHUVSHFWLYD�EDNKWLQLDQD�FRQVLGHUD�D�UHOHYkQFLD�GD�SHVVRD�TXH�DWXD�

FRPR�FRQVXOWRU�GR�PXQGR�VRFLDO�SDUD�VL�H�SDUD�RV�RXWURV��:KLWH���������$V�REUDV�ILORVyILFDV�GH�

%DNKWLQ�DR�ORQJR�GD�VXD�YLGD�QRV�IRUQHFHP�XP�PHLR�GH�UHFXSHUDU�HVVHV�SULQFtSLRV�GLDOyJLFRV�

LQWHUURJDQGR�SURIXQGDPHQWH�DV�YiULDV�PDQHLUDV�GH�QRV�HQFRQWUDUPRV�FRP�RV�RXWURV�H�FRPR�

HVVHV� RXWURV� PROGDP� RV� VLJQLILFDGRV�� 'HVVD� IRUPD�� SURPRYHU� VLWXDo}HV� FRODERUDWLYDV� GH�

DSUHQGL]DJHP��GH�DFRUGR�FRP�D�SHUVSHFWLYD�KLVWyULFR�FXOWXUDO��p�FRQWULEXLU�SDUD�WRGR�R�SURFHVVR�

GR�DSUHQGHU�

(P�WHUPRV�SHGDJyJLFRV��DV�VLWXDo}HV�FRODERUDWLYDV�GH�DSUHQGL]DJHP�SHUPLWHP�TXH�RV�

SDUWLFLSDQWHV�XWLOL]HP�GLYHUVRV�JrQHURV�GLVFXUVLYRV�SDUD�VH�FRPXQLFDU��HVFODUHFHU�H�HODERUDU�R�

SHQVDPHQWR��XVDU�IRUPDV�FODUDV�H�H[SOtFLWDV�SDUD�VHUHP�FRPSUHHQGLGRV��3DUD�WUDQVIRUPDUHP�DV�

LGHLDV�HP�SDODYUDV��HVVHV�SDUWLFLSDQWHV GHYHP�DGRWDU�D�SHUVSHFWLYD�GRV�RXWURV�VRFLDLV��GHYHP�

WHFHU ]RQDV�GH�VHQWLGRV�H�VLJQLILFDGRV�TXH�VH�LQWHUFUX]DP�QDV�WURFDV�LQWHUVXEMHWLYDV��%HUDOGR��

/LJRULR��	�%DUEDWR���������,VVR�VLJQLILFD�TXH�D�OLQJXDJHP�QD�LQWHUDomR�VRFLDO�p�D�EDVH�SDUD�XPD�

FRQVWUXomR�GH�FRQKHFLPHQWR�VLJQLILFDWLYR� H�LVVR�SHUSDVVD�QHFHVVDULDPHQWH�SHOD�DOWHULGDGH��TXH�

FRP�VXD�FRQWULEXLomR��SRVVLELOLWD�JHUDU�QRYRV�FRQKHFLPHQWRV�

3RQWHFRUYR��$MHOOR H =XFFKHUPDJOLRP��������DSUHVHQWDP�TXH�DWLYLGDGHV�QDV�TXDLV RV�

VXMHLWRV�XWLOL]DP�D�WURFD�QD�DWLYLGDGH�FRPSDUWLOKDGD�SRGHP�RSHUDU�FRPR�XP�HOR�HQWUH�R�VHQVR�

FRPXP�H�XP�FRQKHFLPHQWR�TXH�WHQGH�D VH�WRUQDU�PDLV�FLHQWtILFR��D�LQWHUDomR�H�R�GLVFXUVR�VmR�

D�EDVH�SDUD�WUDQVIRUPDU�R�REMHWR�GD�H[SHULrQFLD�FRPXP�HP�XP�REMHWR�GR�GLVFXUVR�³QHJRFLDGR�

H�FRPSDUWLOKDGR�TXH�SRGH�VH�WUDQVIRUPDU�HP�XP�GLVFXUVR�FLHQWtILFR�j�PHGLGD�TXH�WRUQD�PDLV�

SHUFHSWtYHO� DR� SUySULR� VXMHLWR´� ������� S�� ������1HVVH� VHQWLGR� D� SHUVSHFWLYD� GLDOyJLFD� SRGH�

DSRLDU�D�DSUHQGL]DJHP�EDVHDGD�QR�GLVFXUVR��SRU�PHLR�GD�TXDO�VH�FRQVWUyL�FRQKHFLPHQWR�D�SDUWLU�

GD�LQWHUSUHWDomR�GD�H[SHULrQFLD�FRWLGLDQD�H�HVFRODU� FRPSDUWLOKDGD�HP�DWLYLGDGHV�FRPR�DV�URGDV�

GH�FRQYHUVD�

6HQGR� DVVLP�� p SRU� PHLR� GR� SUySULR� FRQKHFLPHQWR�� HP� XPD� HVWUHLWD� UHODomR� HQWUH�

OLQJXDJHP�H�SURFHVVRV�GH� DSUHQGL]DJHP�H�GHVFREHUWD�� TXH�R� FRQKHFLPHQWR� H[SORUDWyULR�RX�



���

SHQVDPHQWR�GLVFXUVLYR�VH�GHVHQYROYH��FRP�R�XVR�GH�FRPSOHPHQWDo}HV�GD�IDOD�GR�RXWUR��SRU�

DGMHWLYDo}HV��RSLQL}HV�VREUH�DV�SURSRVLo}HV��H[SRVLomR�GH�LGHLDV��R�TXH�OHYD�RV�HVWXGDQWHV�SDUD�

DOpP�GR�FRQKHFLPHQWR�PHUDPHQWH�IDFWXDO��&RPR�UHVXOWDGR��PDLV�H�PDLV�ODGRV�RX�FDUDFWHUtVWLFDV�

GH�XP�REMHWR�RX�LGHLD�VmR�H[SRVWRV�SHOR�JUXSR��%RGURYD��	�/HRQJ��������S������

$� OLQJXDJHP� EHP�FRPR�R� GLVFXUVR� QD� VDOD� GH� DXOD� SRGH� VHU� FRQVLGHUDGD� SRQWR� GH�

HQFRQWUR� GRV� SURFHVVRV� FRPXQLFDWLYRV�� PHWDFRPXQLFDWLYRV� �%UDQFR�� ������� DVSHFWRV�

FRJQLWLYRV��DWLYDomR�GH�UHFXUVRV�VRFLDLV�H�GH�FRQKHFLPHQWR�SUpYLR��3RQWHFRUYR�HW�DO���������

3HOR�LQWHUFkPELR�GH�LGHLDV�D�SDUWLU�GRV�HQXQFLDGRV��DV�SDUWLFLSDQWHV�GHVHQYROYHUDP�XPD�UHODomR�

GH�UHFLSURFLGDGH�TXH�VH�WRUQRX�IXQGDPHQWDO�SDUD�R�HVWDEHOHFLPHQWR�GH�ODoRV�H�YtQFXORV�

$�SURGXomR�GH�VHQWLGR�D�SDUWLU�GRV�HQXQFLDGRV��D�(GXFDomR�,QWHJUDO HP�IRFR

$�HSLVWHPRORJLD�GLDOyJLFD�HVWi�HPEDVDGD�QRV�HQXQFLDGRV�FRPR�XPD�IRUWH�IHUUDPHQWD�

SDUD�D�FRQVWUXomR GH�VHQWLGR�H�VLJQLILFDGR��6HQGR�DVVLP��R�GLiORJR�FRPR�SULQFtSLR�QRUWHDGRU�

GD�DSUHQGL]DJHP�HVWDEHOHFLGR�QDV�URGDV�GH�FRQYHUVD�IRL�D�PHGLDomR�VHPLyWLFD�SDUD�GDU�VHQWLGR�

jV�UHODo}HV�DOL�GHVHQYROYLGDV�

2V HQXQFLDGRV�JHUDP�VHQWLGRV�TXH�SRGHP�VHU�DQDOLVDGRV QR�FRQWH[WR�GD�HQXQFLDomR�H�

HVWmR�VHPSUH� UHODFLRQDGRV�D�RXWURV� HQXQFLDGRV��1D�GLQkPLFD�GR�HQXQFLDGR� R�VLJQLILFDGR�p�

JHUDGR� DWUDYpV� GH� GLYHUVRV� SRQWRV� GH� YLVWD� LGHROyJLFRV� HP� YH]� GH� DOJXP� WLSR� GH� UHVSRVWD�

FROHWLYD�HP�XP�FRQVHQVR��:KLWH���������2V�HQXQFLDGRV�GDV�URGDV�GH�FRQYHUVD�GHUDP�VHQWLGR�

jV�UHODo}HV�HVWDEHOHFLGDV��6HJXH�DEDL[R�R�GLiORJR�QD�5RGD�GH�&RQYHUVD ���URGD�HVVD�HP�TXH�DV�

DOXQDV�H[SOLFDYDP�VREUH�RV�GHVHQKRV�UHDOL]DGRV�QD�RILFLQD�WHPiWLFD�VREUH�D�(GXFDomR�,QWHJUDO�

([FHUWR�Q�� � � 5RGD�GH�FRQYHUVD����5&��

/LQKD 6XMHLWR�GD�
)DOD

(QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV
PHWDFRPXQLFDWLYRV

��� 'D\QDUD $TXL�p�QR�VNDWH�SDUN� 2OKDQGR�SDUD�R�VHX�TXDGULQKR

��� 3HVTXLVDGRUD (�YRFr�DQGD�GH�VNDWH" $SRQWDQGR�SDUD�'D\QDUD�FRP�
H[SUHVVmR�GH�VXUSUHVD



���

��� 'D\QDUD 1mR��PDV�HX�ILFR�WHQWDQGR� Qp" 6RUULX�H�ROKRX�SDUD�R�TXDGULQKR�

��� -RDQD�'¶$UF 7HQWDQGR�TXHEUDU�D�FDUD %HP�VpULD��HQFDUDQGR�'D\QDUD

��� /DtV *RVWHL� *DUJDOKDGDV�GH�WRGDV

��� 'D\QDUD e� SRUTXH� HX� ILFR� WHQWDQGR��
4XDQGR�HX�YRX�SDUD Oi��jV�YH]HV�
GHSRLV� GR� DOPRoR�� HX� YRX� SDUD
Oi�

2OKDQGR�SDUD�R�VHX�TXDGULQKR

��� 3HVTXLVDGRUD 9RFr�WHP�VNDWH"

��� 'D\QDUD 1mR� HX�YRX�FRPSUDU�PHX�DJRUD� 2OKDQGR�SDUD�R�VHX�WUDEDOKR

��� 3HVTXLVDGRUD 6HXV�DPLJRV�TXH�WH�HPSUHVWDP�H�
YRFr� ILFD� WHQWDQGR�� FRPR� GL]� D�
'DQGDUD��TXHEUDU�D�FDUD�

$SRQWD�SDUD�-RDQD�'¶$UF

��� 'D\QDUD 4XHEUDU�PLQKD�FDUD� &RQFRUGD�FRP�D�FDEHoD�H�ROKDQGR�
SDUD�VHX�WUDEDOKR�

��� 3HVTXLVDGRUD 3RU� TXH� YRFr� QmR� WHP� PXLWR�
HTXLOtEULR"

��� 'D\QDUD 3RUTXH�HX�QmR�VHL�DQGDU�PHVPR� (QFDUDQGR�D�SHVTXLVDGRUD

��� 3HVTXLVDGRUD (�YRFr�VDEH" �VH�UHIHULQGR�D�-RDQD�'¶$UF��

��� -RDQD�'¶$UF (X�WDPEpP�QmR��TXDVH�TXHEUHL�D�
FDUD�WDPEpP�

5LVRV�H�JDUJDOKDGDV

��� 3HVTXLVDGRUD 0DV�YRFr�FXUWH�HVVH�OXJDU"

��� 'D\QDUD 6LP $ILUPRX�FRP�D FDEHoD�H�VRUULX�

��� /DLV (� HX� FRQVHJXL� YLUDU�� 2� VNDWH� p�
VpULR� WLSR� HX� HVWDYD Oi�� HX� WDYD�
EULQFDQGR� Oi�� Dt� GR� QDGD� HX�
FRPHFHL� DVVLP� H� YLUHL�� HX�
FRQVHJXL�YLUDU�ILTXHL�WmR�IHOL]�

&RQWRX�PH[HQGR�QR�FDEHOR��
JHVWLFXODQGR��VRUULQGR�H�
GHPRQVWUDQGR�HPSROJDomR�

$V� GLQkPLFDV� GH� FRQYHUVDomR� H� FRODERUDomR� GHVHQYROYLGDV� QDV� URGDV� GH� FRQYHUVD�

UHVXOWDUDP� HP� SRVLFLRQDPHQWRV� GDV� SDUWLFLSDQWHV� D� SDUWLU� GD� SURYRFDomR� GH� WHQV}HV� H�

GLVWDQFLDPHQWRV�GLVFXUVLYRV�H�DWp�FRP�XPD�GRVH�GH�KXPRU�SDUD�D�FRQVWUXomR�GH�VLJQLILFDGRV��

-RDQD�'¶$UF� DR�GL]HU�EHP�VpULD� ROKDQGR�SDUD�'D\QDUD� TXH�HOD�WHQWDYD� DR�DQGDU�GH�VNDWH�

³TXHEUDU�D�FDUD´� GHQXQFLD�D�LQWHQFLRQDOLGDGH�GR�HQXQFLDGR�HP�SURYRFDU�R�ULVR�FRPR�SDUWH�GR�



���

FRQWH[WR�DIHWLYR�VHPLyWLFR�TXH�DSUR[LPRX�DV�SDUWLFLSDQWHV� FULDQGR YtQFXORV�H�IDYRUHFHQGR�R�

HVWDEHOHFLPHQWR�GH�UHODo}HV�GH�FRQILDQoD��0DLV�DEDL[R� 'D\QDUD�FRPSOHWD�D�IUDVH�GL]HQGR�TXH�

TXDQGR�VHXV�DPLJRV�OKH�HPSUHVWDP�R�VNDWH��HOD�ILFD�³WHQWDQGR�TXHEUDU�D�FDUD´��2�HQXQFLDGR�

GH�'D\QDUD�p�GHVWLQDGR�SULQFLSDOPHQWH�D -RDQD�'¶$UF�H HVWi�FDUUHJDGR�FRP�R�VHQVR�GH�KXPRU��

Mi�HVWDEHOHFLGR�QD�UHODomR�DQWHULRUPHQWH��0HVPR�TXH�FRP�QXDQFHV�GHSUHFLDWLYDV��R�HQXQFLDGR�

GH�'D\QDUD�WUD]�R�VHQWLGR�GH�FRQILDQoD�H�FRQILUPDomR�

2� HPSUHJR� GH� DWLYLGDGHV� FRPSDUWLOKDGDV� FRPR� DV� URGDV� GH� FRQYHUVD� IDYRUHFHX� R�

SURFHVVR�GH�FRPSUHHQVmR�GH�QyV�PHVPDV�H�QD�WRPDGD�GH�FRQVFLrQFLD�GD�VLWXDomR��SHOD�TXDO�

HVWDPRV�HP�FRQVWDQWH�PXGDQoD��DOWHUDQGR�VH VHPSUH�QRV�GHVGREUDPHQWRV�GRV�HQXQFLDGRV�H�GDV�

UHODo}HV� GHVHQYROYLGDV� QR� FRQWH[WR�� $R ILQDO� GD� WUDPD� GLDOyJLFD� DR� VHU� TXHVWLRQDGD� SHOD�

SHVTXLVDGRUD�VH�VDELD�DQGDU�GH�VNDWH��-RDQD�'¶$UF�UHVSRQGHX��³HX�WDPEpP�QmR��TXDVH�TXHEUHL�

D�FDUD�WDPEpP´� H WRGDV�FDtUDP�QR�ULVR��$�UHVSRVWD�GH�-RDQD�'¶$UF�GHPRQVWUD�D�FLUFXODULGDGH�

GRV� HQXQFLDGRV� H� GRV� VHQWLGRV�� RX� PHOKRU�� Ki� XPD� SUR[LPLGDGH� GDGD� SHOD� H[SHULrQFLD�

FRPSDUWLOKDGD� TXH�YDL�VXUJLQGR�QD�DOWHUQkQFLD�GR�GLiORJR��7RGRV�HVVHV�SURFHVVRV�IDYRUHFHUDP�

XPD�DSUR[LPDomR�GH�WRGDV�DV�HQYROYLGDV�QD�SHVTXLVD��3DUD�ILQDOL]DU��D�~QLFD�DOXQD�TXH�DLQGD�

QmR� KDYLD� IDODGR� QDGD� QHVVH� UHFRUWH�� /DtV�� IHFKD� D� WUDPD� GLDOyJLFD� FRPSDUWLOKDQGR� XPD�

H[SHULrQFLD�GH�VXSHUDomR��³(�HX�FRQVHJXL�YLUDU��2�VNDWH�p� VpULR�� WLSR�HX� HVWDYD Oi�� HX� WDYD�

EULQFDQGR� Oi�� Dt� GR�QDGD�HX�YLUHL�� HX� FRQVHJXL� YLUDU�� ILTXHL� WmR� IHOL]´� $�FXPSOLFLGDGH�GDV�

UHVSRVWDV�DRV�HQXQFLDGRV��D�WURFD�SURIXQGD�QRV�PRPHQWRV�GRV�HQFRQWURV�SURPRYHUDP�XPD�EDVH�

VyOLGD� SDUD� D� FRQVWUXomR� GDV� UHODo}HV� GHVHQYROYLGDV� QR� kPELWR� GD� SHVTXLVD�� 2X� VHMD�� D�

H[SHULrQFLD�GH�XP�SURFHVVR�GLDOyJLFR�FRQWULEXLX�SDUD�D�FRQVWUXomR�GH�UHODo}HV�SRVLWLYDV��QHVVH�

FRQWH[WR�HGXFDWLYR�HVSHFLILFDPHQWH�

$V URGDV�GH�FRQYHUVD�IRUDP�LPSRUWDQWHV�HVSDoRV� LQWHUDWLYRV�TXH�FRQWULEXtUDP�SDUD�D�

FRQVWUXomR� GR� FRQKHFLPHQWR�� GH� YtQFXOR�� GH� WURFDV� H� GH� DIHWR�� GH� DXWRFRQKHFLPHQWR� H�

WUDQVIRUPDomR� SHVVRDO�� (VVH� HVSDoR� SULYLOHJLDGR� GR� GLiORJR� VH� GHVHQYROYHX� FRP� DV�

SDUWLFLSDQWHV�SRGHQGR H[SUHVVDU�LGHLDV��RSLQL}HV��DIHWRV�HP�WRGDV�DV�VXDV�WURFDV�FRPXQLFDWLYDV�



���

H�PHWDFRPXQLFDWLYDV��$OpP�GLVVR� D�PHGLDomR�GD�SHVTXLVDGRUD�GXUDQWH�DV�URGDV�FRQWULEXLX�SDUD�

XPD HVFXWD�HPSiWLFD�H�DWHQFLRVD� TXH�EXVFRX�VHQWLGR�jV�IDODV�GDV�SDUWLFLSDQWHV��$OpP�GH�VH�

VHQWLUHP�RXYLGDV�HP�XP�FRQWH[WR�HGXFDWLYR�TXH�LQVLVWH�HP�VLOHQFLi�ODV� R�WHRU�GHVVHV�GLiORJRV�

QRV� UHYHORX VXDV�YLV}HV�GH�PXQGR�H�FRPR�HODV� UHDJHP�DRV�DFRQWHFLPHQWRV��$WUDYpV�GHVVDV�

DWLYLGDGHV�SXGHPRV�LGHQWLILFDU�VXDV�VLQJXODULGDGHV�H�WLYHPRV�SLVWDV�GH�FRPR�SRGtDPRV�DWXDU�

QD�IRUPD�GH�FRQVWUXLU�FRQKHFLPHQWR�FROHWLYDPHQWH�

(VVH� SURFHVVR� HVWHYH� HPEDVDGR� QD� LQWHUSUHWDomR� GDV� YiULDV� PDQHLUDV� GH� QRV�

HQFRQWUDUPRV�FRP�RV�RXWURV�H GH�QRV�FRPSUHHQGHUPRV�GH� IRUPD�D� UHODFLRQDU� FRPR�QRVVRV�

GLiORJRV� PROGDP� RV� VLJQLILFDGRV� FRFRQVWUXtGRV�� $� DOWHULGDGH� VH� FRQILJXUD� FRPR� XPD�

FDUDFWHUtVWLFD�HVVHQFLDO�GD�H[LVWrQFLD�KXPDQD�H�GD�FRQVWUXomR�GH�VLJQLILFDGRV��9DOVLQHU���������

$VVLP�VHQGR��DV� URGDV GH�FRQYHUVD�DWXDUDP�FRPR�HVSDoR�VHPLyWLFR�SDUD�D�FRPSUHHQVmR�GD�

H[SHULrQFLD� YLYLGD� QD� SHVTXLVD� DWUDYpV� GR� RXWUR� D� SDUWLU� GH� OLQJXDJHQV� LOXVWUDWLYDV��

FRPXQLFDWLYDV�H�PHWDFRPXQLFDWLYDV��%UDQFR��������

,QVSLUDGDV�QRV�HQXQFLDGRV�GDV�DOXQDV� SURFXUDPRV�XWLOL]DU�R�GLDORJLVPR�FRPR�XP�PHLR�

GH�DWUDYHVVDU�D�H[SHULrQFLD�DERUGDQGR�R�GLVFXUVR�H�D�LQWHUSUHWDomR�GRV�GHVHQKRV��2V�SULQFtSLRV�

GR�GLDORJLVPR�TXH�QRV�LQVSLUDUDP�IRUDP�UHVSRQVDELOLGDGH��WUDQVIRUPDomR� HVWpWLFD�H�SROLIRQLD�

5HVSRQVDELOLGDGH��WUDQVIRUPDomR�H�DXWRULD

$� UHVSRQVDELOLGDGH� p� XP� LPSHUDWLYR� PRUDO� �:KLWH�� ������� 'HYHPRV� FRQVLGHUDU� DV�

QRVVDV� UHVSRQVDELOLGDGHV� H� R� LPSDFWR� VLJQLILFDWLYR� GRV� QRVVRV� DWRV� QDV� YLGDV� GDV� SHVVRDV�

$VVRFLDGR�D�HVVH�FRQFHLWR� WHPRV�D�LGHLD�GH�WUDQVIRUPDomR��6H�RV�QRVVRV�DWRV�VmR�UHVSRQViYHLV�

SHORV� RXWURV�� SRGHPRV� LQIOXHQFLi�ORV� GH� PDQHLUD� SURIXQGD�� 6RPRV� UHIOH[LYDPHQWH�

LQIOXHQFLDGRV�SRU�HOHV�H RV�LQIOXHQFLDPRV� GH�IRUPD�D�HVWDUPRV�VHPSUH�HP�HVWDGRV�WUDQVLWyULRV��

RX�VHMD��HVWDGRV�GH�WUDQVIRUPDomR��:KLWH��������

&RPR�XP�RXWUR�VRFLDO� FDGD�SDUWLFLSDQWH�DWXRX�FRPR�IDWRU�GH�UHOHYkQFLD�DSUHVHQWDQGR�

R�PRPHQWR�GD� URGD�FRPR�XP�HVSDoR�SULYLOHJLDGR�GR�GLiORJR�DSRLDGR�QD� UHVSRQVDELOL]DomR�



���

P~OWLSOD�� (PHUJLPRV� HP� XPD� VHPLyWLFD� WmR� SURIXQGD� GH� DWHQomR� D� QyV� PHVPDV� TXH� QRV�

VHQWLPRV�UHVSRQViYHLV�XPDV�SHODV�RXWUDV�

3RU� RXWUR� ODGR�� D� QRomR�GH� UHVSRQVDELOLGDGH� HVWHYH� WDPEpP�DQFRUDGD� QR� VHQWLGR� GR�

GLUHFLRQDPHQWR�H�PHGLDomR�GD�SHVTXLVD�QD�ILJXUD�GD�SHVTXLVDGRUD��$OpP�GD�RUJDQL]DomR�H�VXD�

H[HFXomR�� D� SHVTXLVDGRUD� DWXRX� FRP� UHVSRQVDELOLGDGH� QR� SODQHMDPHQWR� GDV� DWLYLGDGHV�� QD�

LQWHUSUHWDomR�GDV�LQIRUPDo}HV��QDV�Do}HV�FRPSDUWLOKDGDV�QR�kPELWR�HVFRODU�H�QD�DFDGHPLD��3RU�

HVVD�SHUVSHFWLYD� GHVWDFDPRV�D�LPSRUWkQFLD�GD�UHVSRQVDELOL]DomR�SHORV�QRVVRV�DWRV��SHOR�RXWUR�

VRFLDO�QD�SURGXomR�GH�VLJQLILFDGRV�TXH�FRQGX]�VHPSUH SDUD�XPD�SRVVtYHO�WUDQVIRUPDomR�

$� SRVVLELOLGDGH� GH� XPD� DSUHQGL]DJHP� VREUH� VL� H� VREUH� R� PXQGR� GHVHQYROYLGD� SRU�

SULQFtSLRV�GLDOyJLFRV�H�HPHUJLGD�D�SDUWLU�GRV�HQXQFLDGRV�IL]HUDP�VHQWLGR�SDUD�DV�SDUWLFLSDQWHV�

GH�IRUPD�TXH�HODV�HQWUDUDP�HP�FRQWDWR�FRP�VXDV�SUySULDV�YR]HV�H�VH�WUDQVIRUPDUDP��1R�WUHFKR�

DEDL[R��RFRUULGR GXUDQWH�D�5RGD�GH�&RQYHUVD����URGD�VREUH�D�DYDOLDomR�GD�SHVTXLVD��D�DOXQD�

'D\QDUD�IDOD�VREUH�VXD�PXGDQoD�H�D�LQIOXrQFLD�GD�SHVTXLVDGRUD�QHVVH�SURFHVVR�

([FHUWR�Q���� � 5RGD�GH�&RQYHUVD�� �5&��

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV�
PHWDFRPXQLFDWLYRV

���� 3HVTXLVDGRUD (�R�TXH�TXH�PXGRX�HP�YRFr"

���� 'D\QDUD 0LQKD�FRQYHUVD�FRQWLJR��(X�
FRQYHUVDQGR�FRQWLJR�

FRoDQGR�VHXV�FDFKRV�H�HQFDUDQGR�D�
SHVTXLVDGRUD

���� 3HVTXLVDGRUD 3RU�TXr"

���� 'D\QDUD 6HL�Oi� PH[HQGR�QR�FDEHOR�H�VRUULVR�
WtPLGR�

���� 3HVTXLVDGRUD &RPR�HUD�DQWHV�H�FRPR�p�TXH�
ILFRX�GHSRLV"

���� 'D\QDUD e�DVVLP� HX�Vy�SHQVDYD�HP�
ILFDU�HQFDUDQGR�RV�RXWURV�

PH[HQGR�QR�FDEHOR�H�VRUULVRV

���� 3HVTXLVDGRUD (�SRU�TXH TXH�HX�FRQVHJXL�
PXGDU�YRFr"�$V�QRVVDV�
FRQYHUVDV"

���� 'D\QDUD 9RFr�IRL�FRQYHUVDQGR�FRP�D�
JHQWH� TXH�D�JHQWH�WHP�TXH�
DFDOPDU��IDODQGR�FRP�QyV���

MHLWR�HPEDUDoRVR�GH�IDODU��PH[HQGR�
QRV�FDEHORV�H�VRUULQGR�



���

$� VLJQLILFDomR� GD� DWLYLGDGH� GD� URGD� GH� FRQYHUVD� QD� H[SHULrQFLD� SURPRYHX� D�

DXGLomR�GH�VXDV�SUySULDV�YR]HV��(VVHV�SURFHVVRV�HVWmR�UHODFLRQDGRV�DR�RXWUR�VRFLDO�QR�VHQWLGR�

GH�VHUPRV�UHVSRQViYHLV�H�FRSDUWLFLSDQWHV�GDV�PXGDQoDV�RFRUULGDV�FRP�R�RXWUR��'D\QDUD GL]�

TXH�D�PXGDQoD�VHQWLGD�HP�VXD�SHVTXLVD�p�HP�VL�PHVPD� H�R�TXH�DFDUUHWRX�HVVD�WUDQVIRUPDomR�

IRUDP�DV� FRQYHUVDV� UHDOL]DGDV�QHVVHV�PRPHQWRV�GH� LQWHUDomR�GXUDQWH� D�SHVTXLVD� ³9RFr� IRL�

FRQYHUVDQGR�FRP�D�JHQWH�TXH�D�JHQWH�WHP�TXH�VH�DFDOPDU��IDODQGR�FRP�QyV«´�$�SHUVSHFWLYD�

GLDOyJLFD� GD� SHVTXLVD�� D� SRVVLELOLGDGH� GH HVFXWD� GHVVDV� YR]HV� VLOHQFLDGDV�� D� PRWLYDomR�

DOLPHQWDGD�GXUDQWH�WRGR�R�SURFHVVR��RX�PHOKRU��D�UHOHYkQFLD�GD�SHVTXLVD�HP�IRFDU�QDV�UHODo}HV�

DIHWLYDV� HVWDEHOHFLGDV� H� VXDV� UHODo}HV� FRP� R� VHOI GLDOyJLFR� SURGX]LUDP� PXGDQoDV� H�

WUDQVIRUPDo}HV�VLJQLILFDWLYDV�QDV�YLGDV�GH�WRGDV�DV�SDUWLFLSDQWHV�

(P�XPD�VRFLHGDGH�HP�TXH�R�SURFHVVR�HGXFDWLYR�p�DQWLGLDOyJLFR��0DWXVRY���������R�

WRP� GHPRFUiWLFR� GH� WRGDV� DV� YR]HV� VHUHP� VLJQLILFDWLYDV� H� LPSRUWDQWHV� IH]� FRP� TXH� DV�

SDUWLFLSDQWHV�H[SHULHQFLDVVHP�VHQVDo}HV�GH�YDORU��GH�LPSRUWkQFLD��GH�FRQILDQoD��H�HQWHQGHUDP�

TXH�HVWDYDP�VHQGR�RXYLGDV�H�FRQVLGHUDGDV��$V�SDUWLFLSDQWHV�FRPSUHHQGHUDP�D�OLQJXDJHP�GD�

URGD�H�FRQVWUXtUDP�HVVD�UHODomR�QR�GLiORJR��$�UHODomR�HQWUH�D�SHVTXLVDGRUD�H�DV�SDUWLFLSDQWHV�

HVWHYH�QD�PDLRULD�GDV�YH]HV�QD�KRUL]RQWDOLGDGH��HPERUD�HP�DOJXQV�PRPHQWRV�RFXSDVVH�XPD�

SRVLomR� YHUWLFDO�� SHGLGD� SHOD� FRQGLomR� GH� PHGLDGRUD� H� RUJDQL]DGRUD�� HPERUD� VHPSUH�

DWUDYHVVDGD� SHOR� GLVFXUVR� GDV� SDUWLFLSDQWHV�� 7RGDV� HVVDV� SUiWLFDV� SHUPLWLUDP� TXH� DV�

SDUWLFLSDQWHV�H[SHULHQFLDVVHP HVVD�FDSDFLGDGH�GH�LQIOXrQFLD�H�GH�UHVSRQVDELOLGDGH�P~WXD��GH�

IRUPD�ELGLUHFLRQDO� DWUDYpV�GD�DXWRULD�GR�RXWUR�H�GD�UHVSRQVDELOLGDGH�VREUH�R�RXWUR�

$�OLQJXDJHP�H�R�SULQFtSLR�GD�FRQFHSomR�HVWpWLFD

$V�DWLYLGDGHV�UHDOL]DGDV�QDV�URGDV�GH�FRQYHUVD�XWLOL]DUDP�R�GLDORJLVPR�FRPR�XP�PHLR�

GH�HQWHQGHU�D�H[SHULrQFLD�YLYLGD�SRU�WRGDV�DV�SDUWLFLSDQWHV��3DUD�%DNKWLQ� HVVD�H[SHULrQFLD�p�

DERUGDGD� DWUDYpV� GD� OLQJXDJHP� HP� DomR� HQTXDQWR� XP� HYHQWR� �:KLWH�� ������� 3RGHPRV�

HVWDEHOHFHU�XPD�UHODomR�HQWUH�FXOWXUD�H�GHVHQYROYLPHQWR�VH�REVHUYDUPRV D�PDQHLUD�FRPR�QRV�

FRPXQLFDPRV�H�FRPR�LVVR�p�LPSRUWDQWH��³$WUDYpV�GD�OLQJXDJHP�SHQVDPHQWRV�VmR�FRQVWUXtGRV�



���

H�UHJXODGRV�DWLYDPHQWH´��.HOPDQ��	�%UDQFR���������,VVR�TXHU�GL]HU�TXH�DSHQDV�SHOR�IDWR�GH�

QRV� FRPXQLFDUPRV� HVWDPRV� LQWHUQDOL]DQGR�PHQVDJHQV� H� FRQVHTXHQWHPHQWH� UHVVLJQLILFDQGR�

VLJQLILFDGRV�D�WRGR�PRPHQWR�

(VVD�PDQHLUD�GH�QRV�FRPXQLFDU�SRGH�ID]HU�PHQomR�D�XP�RXWUR�SULQFtSLR�GR�GLDORJLVPR�

TXH�p�D�LGHLD�GH�HVWpWLFD��1D�FRQFHSomR�GH�%DNKWLQ� R�DWR�HVWpWLFR GH�GDU�YDORU�D�RXWUR�LQGLYtGXR�

p�XP�DWR� UHVSRQViYHO��(VWi�YLQFXODGR�j� LGHLD�GH� WUDQVIRUPDomR�H�GH� VXEMHWLYLGDGH��RX� VHMD��

SULQFtSLR� DWLWXGLQDO� GR� UHVSHLWR� �:KLWH�� ������ S�� �����2� WRP� GH� YR]�� R� ROKDU�� R� VRUULVR� SRU�

H[HPSOR� VmR�FRQVLGHUDGRV�SULQFtSLRV�GH�HVWLOR�HVWpWLFR�EDNKWLQLDQR�

2� SULQFtSLR� GLDOyJLFR GD� HVWpWLFD� WUD]� PXLWRV� HOHPHQWRV� GD OLQJXDJHP�

PHWDFRPXQLFDWLYD��2�ROKDU�p�R�SULPHLUR�FRQWDWR�GH�WUDQVPLVVmR�GH�DIHWR��2�DEUDoR�p�XPD�IRQWH�

GH�FRPXQLFDomR�UHFtSURFD��2�VRUULVR�p�D�H[SUHVVmR�GH�YiULRV�VHQWLGRV��$�PHWDFRPXQLFDomR�VH�

GHPRQVWURX�FRPR�XPD�SRGHURVD�IHUUDPHQWD�GH�H[SUHVVmR�GH�DIHWR� GHQXQFLDQGR��SRUWDQWR��D�

TXDOLGDGH�GDV�UHODo}HV�FRQVWUXtGDV�GXUDQWH�D�SHVTXLVD�

$� ³PHWDFRPXQLFDomR� VH� UHIHUH jV� SLVWDV� TXH� GmR� LQ~PHUDV� LQIRUPDo}HV� VREUH� D�

TXDOLGDGH�GDV�FRPXQLFDo}HV�HP�FRQWH[WR´��.HOPDQ��	�%UDQFR���������$�OLQJXDJHP�QmR�YHUEDO�

XWLOL]DGD� QD� SHVTXLVD� HYLGHQFLRX� R� ROKDU�� RV� VRUULVRV�� RV� DEUDoRV� D� HQWRQDomR�GH� YR]� FRPR�

H[HPSORV�TXH�QmR�Vy�GHPRQVWUDUDP D�TXDOLGDGH�GDV� UHODo}HV�HP�VHQWLGR�PHWDFRPXQLFDWLYR�

�.HOPDQ�� 	� %UDQFR�� ������ FRPR� SRGHP� VHU� GHVFULWDV� FRPR� UHODo}HV� HVWpWLFDV� GH� FXQKR�

GLDOyJLFR� FRPR�PHQVDJHQV� VLJQLILFDQWHV� QD� FRQVWUXomR� GH� XP� VHOI GH� WUDQVIRUPDomR� H� GH�

SRWHQFLDOLGDGH�

2�VRUULVR�H[SUHVVD�DIHLomR��IHOLFLGDGH��DOHJULD��$OpP�GLVVR� R�VRUULVR�YDORUL]D�R�HPLVVRU�

H� R� UHFHSWRU� GHPRQVWUDQGR� HPRomR� H� SRWHQFLDO� PHLR� FRPXQLFDWLYR� SDUD� D� FRQVWUXomR� GH�

YtQFXOR��2�([FHUWR�Q���� p�WRGR�FRQVWUXtGR�DWUDYpV�GH�PXLWRV�VRUULVRV�



���

([FHUWR�Q�� ���5RGD�GH�&RQYHUVD����5&��

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV�
PHWDFRPXQLFDWLYRV

���� 3HVTXLVDGRUD 3HUVpSROLV� R�TXH�PDLV�WH�PDUFRX"

���� -HQQLIHU 4XDQGR�HOD�H�D�LUPm�GHOD�YDL�j�UHYROXomR� 5HVSRQGHX� VRUULQGR� H�
SDVVDQGR� D� PmR� HP�
VHXV�FDEHORV�

���� 3HVTXLVDGRUD 3RU�TXH�TXH�IRL�LPSRUWDQWH�SDUD YRFr"

���� -HQQLIHU $K��VHL�Oi� ULVRV

���� 3HVTXLVDGRUD 2�TXH�TXH�HX�PDLV�JRVWHL�QD�SHVTXLVD"

���� -HQQLIHU *RVWHL�PDLV�GDV�QRVVDV�FRQYHUVDV 6RUULQGR�

���� 3HVTXLVDGRUD e��IRL�ERP�SDUD YRFr"�

���� -HQQLIHU )RL $VVHQWLX� FRP�D� FDEHoD�
H ROKRX� SDUD� -RDQD�
'¶$UF�

���� 3HVTXLVDGRUD 0HVPR�QmR�JRVWDQGR�GDV�FkPHUDV"

���� -HQQLIHU )RL 6RUULQGR�

���� 3HVTXLVDGRUD (�R�TXH�HX�PHQRV�JRVWHL�QD�SHVTXLVD"

���� -HQQLIHU e� IRL� GDV� FkPHUDV� HX� QmR� JRVWR� GH� VHU�
ILOPDGD

-HQQLIHU FRQWLQXD�
VRUULQGR�

���� 3HVTXLVDGRUD ( WLYHUDP�PRPHQWRV�PXLWR�VHQVtYHLV��Qp"�
4XH� RV� VHQWLPHQWRV� DIORUDUDP�� H� DOJXPDV�
YRFrV�YRFr�VH�HPRFLRQRX�H�D�FkPHUD�HVWDYD
Oi�WH�ROKDQGR�

-HQQLIHU�DVVHQWLX�FRP�D�
FDEHoD�FRP�XP�VRUULVR�
QR�VHX�URVWR�

���� -HQQLIHU e

���� 3HVTXLVDGRUD (�YRFr�WRGD�HPRWLYD��$�JHQWH�WDPEpP�QmR�
ILFRX�PXLWR�WUDQTXLOD�GH�ILOPDU�DV�HPRo}HV��
PDV�DV�HPRo}HV�ID]HP�SDUWH�SDUD�D JHQWH�
SHQVDU� H� UHSHQVDU� HP� DOJXPDV� FRLVDV� SUD�
JHQWH� WRPDU� QRVVDV� GHFLV}HV�� Qp"� H� R� TXH�
PXGRX�HP�YRFr"

-HQQLIHU�ROKDQGR�SDUD�R�
VHX�TXDGULQKR�

���� -HQQLIHU $K��VRX�PDLV�IHOL]� 6RUULVR� H� HQWRQDomR� QD�
YR]�GH�IHOLFLGDGH�

���� 3HVTXLVDGRUD $t IDOD�PDLV�GLVVR��KRMH�p�PHX�~OWLPR�GLD��
Mi�W{�LQGR�HPERUD�

���� 'D\QDUD 1mR�TXHUR�YHU�QLQJXpP�FKRUDQGR�DTXL� &RP�YR]�EHP�VpULD�

���� -HQQLIHU )LFD�QyLV�WRGRV�MXQWR�Oi��H�Vy�DV�PHQLQDV«�



���

DK�IRL�WmR�ERP�

���� 3HVTXLVDGRUD 9LX� FRPR� VRPRV� LPSRUWDQWHV�� FRPR� QyV�
VRPRV�IRUWHV"

6RUULQGR

���� -HQQLIHU e

���� 3HVTXLVDGRUD &RPR� D� JHQWH� SRGH� VH� DMXGDU«� (� R� VHX�
PHOKRU�PRPHQWR"

���� -HQQLIHU 4XDQGR�ILFDPRV�WRGRV�MXQWRV�TXH�p�VHPSUH��
Qp"

6RUULQGR�

���� 3HVTXLVDGRUD (QWmR�WRGRV�RV�PRPHQWRV��Qp"�6HPSUH

���� -HQQLIHU (VWRX DWp� LPDJLQDQGR� TXDQGR� FKHJDU� DV�
IpULDV� QmR�YRX�PDLV�YHU�YRFrV�

0H[HQGR�QR�FDEHOR�

���� 3HVTXLVDGRUD $K��HX�HVWRX�GLVSRQtYHO�QR�:KDWV$SS� -HQQLIHU�DVVHQWLX�FRP�D�
FDEHoD�

'XUDQWH�WRGD�D�LQWHUDomR�GD�5RGD�GH�FRQYHUVD��� -HQQLIHU�VH�FRPXQLFD��VREUH�WXGR�R�

TXH�KDYLD�GHVHQKDGR��FRP�PXLWRV�VRUULVRV��(QTXDQWR�SHVTXLVDGRUD��SRVVR�GL]HU�TXH�HVVH�DWR�

FRPXQLFDWLYR�GH�-HQQLIHU��QD�QRVVD�~OWLPD�URGD�GH�FRQYHUVD� IH]�SDUHFHU�TXH�HVWiYDPRV�LPHUVDV

HP� XPD� DWPRVIHUD� TXH� VH� FRQVHJXtVVHPRV� FRORFDU� HP� SDODYUDV� VHULD� DOJR� FRPR� GH�

EHQHYROrQFLD H�HPSDWLD��$�HQHUJLD�GH�WDLV�VHQWLPHQWRV�HUD�WUDQVPLWLGD SRU�PHLR GR�VHX�VRUULVR��

WUDGX]LQGR�D�VXD�OLQJXDJHP�PHWDFRPXQLFDWLYD�HP�XP�VLVWHPD�VHPLyWLFR�FRPXQLFDWLYR�DIHWLYR��

QR�WHRU�GDV�UHODo}HV�GHVHQYROYLGDV�QHVVD�URGD�GH�FRQYHUVD��HVSHFLILFDPHQWH�

$[LRORJLD�GDV�UHODo}HV

$V� UHODo}HV� HVWpWLFDV� SRGHP� VHU� HQWHQGLGDV� FRPR� UHODo}HV� TXH� VH� GHVHQYROYHP� QD�

WHQWDWLYD�GH� FRPSUHHQVmR�GR�RXWUR�HP�TXH�GHYHPRV�VXVSHQGHU� DV�QRVVDV�SUySULDV�YHUGDGHV�

�:KLWH���������$�LGHQWLGDGH�WRUQD�VH�XP�FRQFHLWR�SOXUDO�SRUTXH�D�FRPSUHHQVmR�GH�QyV�PHVPRV�

HVWi�HP�FRQVWDQWH�PXGDQoD��DOWHUDQGR�VH QDV�UHODo}HV�FRP�RV�RXWURV��$OpP�GLVVR��FDGD�VXMHLWR�

p�IRUPDGR�PHGLDQWH�R GLiORJR�FRQVWUXtGR�QD�VXD�YLGD�FRWLGLDQD��FRQVLGHUDQGR�VXD�KLVWyULD�H�VXD�

FXOWXUD��$�HVWpWLFD�p��SDUD�%DNKWLQ� XP�HYHQWR� LGHROyJLFR�GR�GHYLU�HQWUH�DV�SHVVRDV��:KLWH��

�������1HVVH�VHQWLGR� D�HVWpWLFD�WDQWR�UHWUDWD�TXDQWR�UHIRUPD�R�VLJQLILFDGR�



���

2� ROKDU� HQTXDQWR� XP� DWR� SHGDJyJLFR� VLJQLILFDWLYR� SRGH� WUDQVPLWLU� FRQILDQoD��

FRQFRUGkQFLD��GLVFRUGkQFLD��FXPSOLFLGDGH��LQWROHUkQFLD��2�H[FHUWR�DEDL[R UHWUDWD�D�H[SOLFDomR�

GD� SHVTXLVDGRUD� -RDQD� '¶$UF�� HP� QRVVD� ~OWLPD� URGD� GH� FRQYHUVD�� R� PHOKRU� PRPHQWR� QD�

SHVTXLVD�

([FHUWR�Q������5RGD�GH�FRQYHUVD�� �5&��

/LQKD 6XMHLWR�GD�IDOD (QXQFLDGR &RPHQWiULR�LQGLFDGRUHV�
PHWDFRPXQLFDWLYRV

���� 3HVTXLVDGRUD 2� PHOKRU� PRPHQWR"� e� R� ~OWLPR�
TXDGULQKR�

(OD�SURFXUD�FRP�RV�ROKRV�R�~OWLPR�
TXDGULQKR�QR�OLYUR�DLQGD�VHJXUDQGR�
VHX�FRUGmR�

���� -RDQD�'¶$UF 'D�FRPLGD� $EULQGR�XP�VRUULVR�VHP�WDPDQKR�

���� 3HVTXLVDGRUD 3RUTXH� TXH� YRFr� JRVWD� WDQWR� GD�
FRPLGD��DVVLP"

7RGDV�ULHP�

���� -RDQD�'¶$UF 6HL�Oi� 7RGDV�VH�ROKDP�

1R�([FHUWR�Q�� �� R�GLiORJR�HVWi�VXVWHQWDGR�HP�-RDQD�'¶$UF�H[SOLFDU�SRU TXH�JRVWD�WDQWR�

GD�FRPLGD�H�DR�QmR�VDEHU�UHVSRQGHU�R�PRWLYR� ³WRGDV�VH�ROKDP´��2�ROKDU��GR�SRQWR�GH�YLVWD�

GLDOyJLFR��p�D�UHXQLmR�GH�FRQVFLrQFLDV��FRPR�XP�HQFRQWUR�FDUDFWHUL]DGR�SHOD�VLQWRQL]DomR�SRU�

SDUWH�GRV�HQYROYLGRV��7RGDV�VH�ROKDUHP�UHSUHVHQWD�FRPR�DV�PHQLQDV�UHDJHP�j H[SHULrQFLD�GH�

IRUPD�D�VH�GHQXQFLDUHP�F~PSOLFHV�XPDV�GDV�RXWUDV�

$� UHODomR� GH� WURFD�� HPSDWLD�� UHVSHLWR� H� JHQWLOH]D� FRP� DV� SDUWLFLSDQWHV� HVWHYH�

FDUDFWHUL]DGD� SRU� XPD� HVWpWLFD� EDNKWLQLDQD� TXH� WRUQD� SRVVtYHO� WUD]HU� R� DPRU� GHQWUR� GD�

SHGDJRJLD�GLDOyJLFD�FRP�RXWUD�VLJQLILFDomR��QmR�PHQRV�DIHWLYD�GR�TXH�VHULD�HVSHUDGR�GR�DPRU��

³4XDQGR�XPD�YLVmR�GLDOyJLFD�GH�DPRU�p�WUD]LGD�j�SHGDJRJLD�p�SRVVtYHO�VLJQLILFDU�R�DPRU�FRPR�

XP�WLSR�GH�DSUHFLDomR�HVWpWLFD�TXH�QRV�PDQWpP�DEHUWR�DR�RXWUR��EHP�FRPR�VXDV�LQIOXrQFLDV�HP�

QyV�PHVPRV�H�YLFH�YHUVD´��:KLWH��������S�������,VVR�p�XP�WUDEDOKR�SURIXQGDPHQWH�HPRFLRQDO�

WHP�R�YDORU�GD�D[LRORJLD�SRUTXH�DV�UHODo}HV�SRVLWLYDV�VmR�LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�

KXPDQR�



���

$�SROLIRQLD�QRV�VLVWHPDV�GH�WUDQVIRUPDo}HV�SHVVRDLV

$� SROLIRQLD� SDUD� %DNKWLQ� VHJXQGR� :KLWH� ������� p� R� GLiORJR� GH� YR]HV�� e� R� DWR�

UHVSRQVLYR� GR� LQGLYtGXR� GH� SHQVDU� XPD� VLWXDomR� GH� YiULDV� PDQHLUDV�� $� QRomR� GH� YR]� p�

FDUDFWHUL]DGD� QD� VXD� PXOWLSOLFLGDGH� PDV� SULQFLSDOPHQWH� SRU� VXD� LQGHSHQGrQFLD� H�

DJHQFLDOLGDGH�� $OpP� GLVVR�� R� LQGLYtGXR� SRGH� LQWHUQDOL]DU� DWLYDPHQWH� DV� YR]HV� GH� RXWURV�

VLJQLILFDWLYRV�RX UHVLVWLU�D�HODV��GHSHQGHQGR�GD�GLQkPLFD�UHODFLRQDO�HQWUH�HOHV��$�SROLIRQLD� SDUD�

%DNKWLQ� p�WDPEpP�FRQVLGHUDU�DV�P~OWLSODV�YR]HV�TXH�FDGD�XP�WUD]�j�VXD�H[SHULrQFLD��³$�YR]�p�

FDUDFWHUL]DGD�QmR�Vy�SHOD�DJHQFLDOLGDGH��PDV�WDPEpP�SHOD�PXOWLSOLFLGDGH�TXH�FRQWpP�D�WURFD�

GLDOyJLFD�� SRLV� D� QRomR� GH� GLiORJR� HP� VL� VH� DQFRUD� QDV� UHODo}HV� HQWUH� R� VHOI H� R� RXWUR´�

�5RQFDQFLR�0RUHQR��������S������

$�QRomR�GH�SROLIRQLD�UHTXHU�TXH�R�PHGLDGRU�GDV�URGDV�GH�FRQYHUVD�VHMD�UHVSRQViYHO�QD�

IUDJLOLGDGH�GR�GLVFXUVR�H�VHMD�UHFHSWLYR�jV�GLIHUHQWHV�LGHLDV�H�UDFKDGXUDV�HP�YHUGDGHV�DUUDLJDGDV�

�:KLWH���������2V�SURIHVVRUHV�GHYHP�HVWDU�DWHQWRV�SDUD�RV�PRPHQWRV�GH�WUDQVLomR� SRLV��D�WRGR�

PRPHQWR� LGHLDV�QRYDV�VXUJHP� H�R�SHQVDPHQWR�p�FRQIURQWDGR��$�SROLIRQLD�DSUHVHQWD�GLIHUHQWHV�

YR]HV�H�PXLWDV�SRVLo}HV�GR�VHOI �)UHLUH���������$OpP�GLVVR� D�SROLIRQLD�QR�VLVWHPD�VHPLyWLFR�

UHSUHVHQWD�GLIHUHQWHV�VLJQLILFDGRV�H�GLIHUHQWHV�SRVLFLRQDPHQWRV��8PDV�GDV�WDUHIDV�GR�PHGLDGRU�

GDV�URGDV�GH�FRQYHUVD�GH�FDUiWHU�GLDOyJLFR�p�DSRLDU�R�DFHVVR�D YiULDV�IRQWHV�GH�LQIRUPDomR�TXH�

DMXGH�D�H[DPLQDU��D�H[SDQGLU�RX�D�GHVDILDU�VHXV�SUySULRV�DUJXPHQWRV�H�DWp�PHVPR�D�RXYLU�VXDV�

SUySULDV�YR]HV�

(VVD�FRPSOH[D� UHODomR�GH� UHVSRQVDELOLGDGH�HPRFLRQDO� UHTXHU�TXH�RV�PHGLDGRUHV�GD�

URGD�GH�FRQYHUVD�HVWHMDP�PDLV�DEHUWRV�SDUD�DV�P~OWLSODV�H�FRQVWDQWHV�PXGDQoDV�QDWXUDLV�GR�

GHVHQYROYLPHQWR� KXPDQR� GDQGR� YDORU� jV� PXLWDV� YR]HV� TXH� HVWmR� VHQGR� WUD]LGDV� SDUD� R�

FRQWH[WR� HP� TXDOTXHU� PRPHQWR� SHGDJyJLFR� $� PHGLDomR� GD� SHVTXLVDGRUD� QDV� URGDV� GH�

FRQYHUVD�IDYRUHFHX�XP�DPSOR�HVSDoR�GH�GLiORJR�H�LQWHUDomR QR�TXDO DV�DOXQDV�SXGHUDP�DPSOLDU�

VXDV�SHUFHSo}HV�VREUH�VL�H�VREUH�R�RXWUR��$OpP�GLVVR��HVVD�FDSDFLGDGH�GH�GHVHQYROYHU�D�HVFXWD�

SRU�SDUWH�GD�SHVTXLVD�IRL�PXLWR�DSUHFLDGD�SHODV�SDUWLFLSDQWHV� TXH�FRQVHJXLUDP�H[SHULHQFLDU�D�



���

URGD�GH�FRQYHUVD�FRPR�XP�HVSDoR�GH�GLiORJR�SROLI{QLFR��GH�VXSHUDomR�H�GH�GHVHQYROYLPHQWR��

-RDQD�'¶$UF�FRPHQWD�QD�5RGD�GH�&RQYHUVD����5&���VREUH�R�TXH�PDLV�JRVWRX�QD�SHVTXLVD�

([FHUWR�Q���� � 5RGD�GH�&RQYHUVD����5&���

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV
PHWDFRPXQLFDWLYRV

���� 3HVTXLVDGRUD 2� TXH� TXH� YRFr� PDLV� JRVWRX� GD�
SHVTXLVD"

���� -RDQD�'¶$UF 4XDQGR�YRFr�FKHJRX� 0H[HQGR�QR�SLQJHQWH�GR�VHX�
FRUGmR

���� 3HVTXLVDGRUD 3RU�TXr"

���� -RDQD�'¶$UF 3RUTXH� YRFr� ILFRX� PXLWR� OHJDO� H�
WDPEpP� QyV� ILFDPRV WLUDQGR� XP�
WHPSR� SUD� JHQWH�� 3RUTXH� QyV� Vy�
YLYLD�Oi�HPEDL[R��RXWUDV�YLYLDP�QR�
VNDWH SDUN�

0H[HQGR�QR�FRUGmR� ROKRX�H�
VRUULX�SDUD�-HQQLIHU�

���� 3HVTXLVDGRUD 9RFrV� HVWDYDP� SUHFLVDQGR� GHVVH�
WHPSR�SDUD YRFrV"

���� -RDQD�'¶$UF $KDP $VVHQWLX�FRP�D�FDEHoD�VHPSUH�
PH[HQGR�QR�SLQJHQWH�

���� 3HVTXLVDGRUD 7DYD" 6H�UHIHULQGR�jV�RXWUDV�
SDUWLFLSDQWHV�

���� -HQQLIHU 7DYD $VVHQWLX�FRP�D�FDEHoD�

-RDQD�'¶$UF�DILUPD��HP�VXD�IDOD� TXH�R�TXH�PDLV�JRVWRX�QD�SHVTXLVD�IRL�³SRUTXH�YRFr�

ILFRX�PXLWR�OHJDO�H�WDPEpP�QyV�ILFRX�WLUDQGR�XP�WHPSR�SUD�JHQWH´��(VVD�IDOD�VLJQLILFD�TXH�D�

SHVTXLVD�IRL�VLJQLILFDWLYD�SULQFLSDOPHQWH�SRUTXH�HODV�HQWUDUDP�HP�FRQWDWR�FRP�VXDV�SUySULDV�

YR]HV��TXH�VmR�KLVWRULFDPHQWH�UHOHYDQWHV��³7LUDU�XP�WHPSR�SUD�JHQWH´ VLJQLILFD�TXH�HODV��DOpP�

GH�HVWDUHP�SUHFLVDQGR�ROKDU�SDUD�VL�PHVPDV��SXGHUDP�HVWDEHOHFHU�UHODo}HV�HP�VHX�VLVWHPD�GH�

VHOI TXH�FDSDFLWDUDP�-RDQD�'¶$UF�SDUD�HVVD�DXWRDYDOLDomR��SRVVtYHO�HP�XPD�PHWRGRORJLD�GH�

SHUVSHFWLYD�GLDOyJLFD�

$�3HGDJRJLD�'LDOyJLFD�QDV�URGDV�GH�FRQYHUVD

$V� VLWXDo}HV� FRODERUDWLYDV� GH� DSUHQGL]DJHP�� FRPR� DV� URGDV� GH� FRQYHUVD�� HVWmR�

HPEDVDGDV�QRV�SULQFtSLRV�GD�SHGDJRJLD�GLDOyJLFD� $�SDUWLU�GRV�HQXQFLDGRV� RV�HGXFDGRUHV�QmR�



���

Vy�SRGHP�FRPR�GHYHP�VH�FRQHFWDU�FRP�VHXV�DOXQRV��FRP�VHXV�PXQGRV�VXEMHWLYRV�H�FRP�D�

IRUPD�FRP�TXH�HOHV�ID]HP�DV�DVVRFLDo}HV�GR�VHOI FRP�R�PXQGR�

5DFLRFLQDU��GLVFXWLU��UHRUJDQL]DU�LGHLDV��RX�VHMD��GHVFREULU�QRYRV�FDPLQKRV�Vy�p�SRVVtYHO�

DWUDYpV�GR GLiORJR��(P�XPD�VDOD�GH�DXOD��R�VLJQLILFDGR�QmR�p�IL[R�RX�GDGR�D�SULRUL��HOH�HPHUJH�

GH� LQWHUSUHWDo}HV� LQGLYLGXDLV� H� FROHWLYDV� H� LQIOXrQFLDV� GLYHUVDV�� &DGD� DOXQR� WUD]� GLIHUHQWHV�

SHUVSHFWLYDV�H�FRQKHFLPHQWRV�SUpYLRV� TXH�VmR�D�IRQWH�GD�SHGDJRJLD�GLDOyJLFD��0DWXVRY��������

������� TXH� WHP� SRU� HQIRTXH� R� HQJDMDPHQWR� GR� DSUHQGL]� D� SDUWLU� GH� LGHLDV�� SHUJXQWDV��

SURYRFDo}HV�H�QmR�FRP�DV�UHVSRVWDV��:KLWH���������$�SHGDJRJLD�GLDOyJLFD�WHP�FRPR�FRQFHLWR�

FHQWUDO�D�SROLIRQLD��TXH�p D�SULQFLSDO�SURSULHGDGH�GR�GLVFXUVR��VHQGR�UHOHYDQWH��XPD�YH]�TXH�p

UHJXODGD� SHOD� UHFXUVLYLGDGH�� LQFRQFOXVLELOLGDGH� H� LQWHUGLVFXUVR�� R� TXH� DEUH� HVSDoR� SDUD� R�

FUX]DPHQWR�GH�YR]HV��HQGHUHoDPHQWR�H�UHVSRQVLYLGDGH�QRV�WXUQRV�GH�IDOD��%DNKWLQ�DSXG:KLWH��

������

'XUDQWH� WRGR� R� SURFHVVR� D� SHGDJRJLD� GLDOyJLFD� HVWHYH� SUHVHQWH� QD�PHWRGRORJLD� GD�

SHVTXLVD��7LYHPRV�FRPR�SULQFtSLR�QRUWHDGRU�UHVSHLWDU�WRGRV�RV�SRVLFLRQDPHQWRV�H�DV�GLYHUVDV�

LGHLDV�H�LGHRORJLDV��$�SHGDJRJLD�GLDOyJLFD�SURSRUFLRQRX�TXH�D�SHVTXLVD�VH�FDUDFWHUL]DVVH�FRPR

XP� HVSDoR� GH� DFROKLPHQWR�� GH� HVFXWD� H GH� VLOrQFLR�� 1HVVH� VHQWLGR�� GH� DFRUGR� FRP� HVVD�

PHWRGRORJLD��D�SRVWXUD�TXH�DV�URGDV�GH�FRQYHUVD�WRPRX IRL�GH�FRPSURPLVVR�H�HQYROYLPHQWR�

FRQWtQXR�QR�GLiORJR��QD�UHVSRQVDELOL]DomR�H QD WUDQVIRUPDomR�P~OWLSOD�

$�SHGDJRJLD�GLDOyJLFD�GHVHQYROYLGD�QDV�URGDV�GH�FRQYHUVD�GHPRQVWURX�TXH�HVWLYHPRV�

SUHRFXSDGDV H�FRQFHQWUDGDV�FRP�DV�LGHLDV�H�QmR�FRP�DV�UHVSRVWDV�SURQWDV��,VVR�VLJQLILFRX�R�

DPDGXUHFLPHQWR�QD�UHODomR�FRP�R�JUXSR��HVWDEHOHFLPHQWR�GH�YtQFXORV�H�UHODo}HV�GH�FRQILDQoD�

$V� URGDV� GH� FRQYHUVDV� IRUDP� VXVWHQWDGDV� SHORV� UHODFLRQDPHQWRV� FRQVWUXtGRV� H� WRGR� HVVH�

SURFHVVR�OHYD�XP�SRXFR�GH�WHPSR�SDUD�D�FRPSUHHQVmR�GHVVHV�SULQFtSLRV�GLDOyJLFRV�TXH�HQJORED�

WDQWR�D�FRPSUHHQVmR�GRV�RXWURV�FRPR�D�FRPSUHHQVmR�GH�QyV�PHVPRV��$�YLVmR�TXH�DV�DOXQDV�

WLQKD�GHODV�PHVPDV�IRL�PXGDQGR�H VH�WUDQVIRUPDQGR�DR�ORQJR�GD�SHVTXLVD��,VVR�SRUTXH�PXLWRV�



���

GRV� VLVWHPDV� DIHWLYRV� VHPLyWLFRV� H[LVWHQWHV� HQWUDUDP� HP� FRQIURQWR� FRP�D� SDVVDJHP�GH� XP�

FRQWH[WR�SDUD�R�RXWUR�

$�SHGDJRJLD�GLDOyJLFD�GHPRQVWURX�TXH�DV� URGDV�GH�FRQYHUVD�IRUDP�R�SDQR�GH�IXQGR�

SDUD� DWXDU� QR� VLVWHPD� GH� VLJQLILFDomR� SHVVRDO� GH� FDGD� XPD� H� LVVR� FRQWULEXLX� SDUD� R�

HVWDEHOHFLPHQWR�GH�YtQFXORV�H�ODoRV��(VVD�FRQH[mR�QD�UHODomR�HQWUH�SHVTXLVDGRUD�H�SHVTXLVDGDV�

DEULX� HVSDoR� SDUD� XP� FRQMXQWR� GH� SRVVLELOLGDGHV� H� DWLWXGHV� WRPDGDV SHODV� SDUWLFLSDQWHV�

GHPRQVWUDGDV� D� SDUWLU� GRV� VHXV� SRVLFLRQDPHQWRV�� 1HVVH� VHQWLGR� DV� URGDV� GH� FRQYHUVD� H� R�

SURFHVVR� GH� SHVTXLVD� VREUH� R� VHOI GLDOyJLFR� DWXDUDP� QDV� WUDMHWyULDV� GH� YLGD� GDV� SHVVRDV�

HQYROYLGDV� FRQGX]LQGR� WRGDV� DV� SDUWLFLSDQWHV� D� VHUHP� FRPSUHHQGLGDV� FRPR� LQGLYtGXRV� HP�

GHVHQYROYLPHQWR�

2�GLiORJR QD�SURGXomR�GH�LQWHUVXEMHWLYLGDGHV

$�WHQVmR�HQWUH�D�FXOWXUD�H�FRJQLomR�QR�FRQWH[WR�GDV�LQWHUDo}HV�SHUPLWH�TXH�RV�DOXQRV��

DR� SURGX]LUHP� VLJQLILFDGRV� H� QHJRFLDUHP� VHQWLGRV�� JHUHP� QRYRV� VLJQLILFDGRV�� 3DUD� HVVH�

SURFHVVR�FKDPDPRV�GH�LQWHUVXEMHWLYLGDGH��D�TXDO�SRGH�VHU�HQWHQGLGD�FRPR�XP�SURGXWR�FXOWXUDO�

GD�LQWHUDomR�FRJQLWLYD�HQWUH�XP�SURFHVVR�LQWHUQR�GH�DWLYDomR��PHPyULD��DWHQomR��UHSUHVHQWDomR�

H�HWF���H�UHFXUVRV�H[WHUQRV��IHUUDPHQWDV�H�DPELHQWHV���UHIHULQGR�VH�j�FDSDFLGDGH�GR�VXMHLWR�GH�

GHVFHQWUDOL]DU�R�VHX�SUySULR�SRQWR�GH�YLVWD�H�LQFOXLU�D�SHUVSHFWLYD�LQWHUORFXWRUD�GD�VXD�SUySULD�

YLVmR��HVWDEHOHFHQGR�XPD�QHJRFLDomR�GH�VLJQLILFDGRV�SDUD�DOpP�GD�GLPHQVmR�FXOWXUDO��%HUDOGR��

/LJRULR��	�%DUEDWR��������1mR�VH�WUDWD�DSHQDV�GH�XPD�PHUD�FRPELQDomR�GH�FRQKHFLPHQWRV��

PDV� D� FRPELQDomR� GH� SRQWRV� GH� YLVWDV� GLIHUHQWHV�� LQGR� DOpP� GR� HQWHQGLPHQWR� LQGLYLGXDO��

JHUDQGR�QRYRV�FRQKHFLPHQWRV��SURGXo}HV�DXWRUDLV�

³1XQFD� VRPRV� QHXWURV� HQTXDQWR� QDYHJDPRV� GHQWUR� GH� FRQWH[WRV� FXOWXUDOPHQWH�

HVWUXWXUDGRV´��%UDQFR���������3DUD�HQWHQGHU�D�LPSRUWkQFLD�GD�LQWHUVXEMHWLYLGDGH� p�SUHFLVR�GDU�

UD]mR�j�DWLYLGDGH�PHGLDGD�H�SDUWLFLSDomR�FRQMXQWD�HP�SUiWLFDV�H�DWLYLGDGHV�FROHWLYDV��QDV�TXDLV

p�SRVVtYHO�GDU�VHQWLGR�D�H[SHULrQFLDV�YLYLGDV�QR�FRPSDUWLOKDU�VLJQLILFDGRV��/LJRULR��7DODPR��	�

3RQWHFRUYR��������



���

%HUDOGR��/LJRULR�H�%DUEDWR��������DWHVWDP�TXH�DV�H[SHULrQFLDV�HP�FRQVWUXLU�H�PDQWHU�D�

LQWHUVXEMHWLYLGDGH� GH� IRUPD� FRODERUDWLYD� SRGHP� JHUDU� QRYRV� SURFHGLPHQWRV�� LQRYDomR� QD�

UHVROXomR GH�SUREOHPDV� H�QtYHLV�PDLV� HOHYDGRV�GH� UDFLRFtQLR� H� FRQVFLHQWL]DomR�� FRJQLomR�H�

PHWDFRJQLomR�� DOpP� GH� FRQYHQo}HV� FXOWXUDLV�� 6HJXQGR� DV� DXWRUDV�� DR� FULDU� VLWXDo}HV� TXH�

IDYRUHoDP� GLQkPLFDV� LQWHUVXEMHWLYDV� R� SURIHVVRU� SRGH� HQYROYHU� GLIHUHQWHV� GLPHQV}HV� GD�

SUiWLFD�SHGDJyJLFD��R�SDSHO�GR�SURIHVVRU��D�GLPHQVmR�FXOWXUDO�H�RX�LQWHUFXOWXUDO��RV�DVSHFWRV�

FRJQLWLYRV��D�GLPHQVmR�VRFLDO��WHPSRUDO�H�HVSDFLDO�GR�DSUHQGHU�

7UDEDOKDU�HVVDV�GLPHQV}HV�UHTXHU�FRQVLGHUDU�D�GLYHUVLGDGH�VRFLDO�H�FXOWXUDO�GRV�DJHQWHV�

HQYROYLGRV� QR� SURFHVVR�� 3DUD� IDFLOLWDU� QRYDV� DSUHQGL]DJHQV�� R� SURIHVVRU� SRGH� HVWLPXODU�

GLIHUHQWHV�VROXo}HV�GH�SUREOHPDV��DR�SHGLU�TXH�RV�DOXQRV�DGRWHP�RXWUD�SHUVSHFWLYD�DLQGD�QmR�

FRQVLGHUDGD�� SRU� H[HPSOR�� ,VVR� QmR� VLJQLILFD� HP� FRQFRUGDU� FRP� R� RXWUR�� PDV� GHYH� VHU�

VXVWHQWDGR� FRPR� XP� SRQWR� GH� HQFRQWUR� GH� SRVLFLRQDPHQWRV� GLIHUHQWHV HP� TXH DV� SHVVRDV�

UHDOPHQWH� WHQWDP� HQWHQGHU� DV� RXWUDV� VXSHUDQGR� WRGRV� RV� WLSRV� GH� OLPLWDomR� �'H� 3DOPD��

0DWXVRY��	�6PLWK��������

2�SURIHVVRU�GLDOyJLFR�FRPR�DJHQWH�GH�PXGDQoD

1D� SUiWLFD�� D� SHGDJRJLD� GLDOyJLFD� HVWi� SUHRFXSDGD� FRP� RV� SURFHVVRV� H� QmR� FRP� RV�

UHVXOWDGRV�� FRP� D� H[SORUDomR� GH� LGHLDV� H� QmR� FRP� DV� UHVSRVWDV�� )XQGDPHQWDGD� QRV�

UHODFLRQDPHQWRV�GHQWUR�GD�VDOD�GH�DXOD��D�SHGDJRJLD�GLDOyJLFD�SRGH�H�GHYH�VHU�XWLOL]DGD�SHOR�

SURIHVVRU��SRU�PHLR�GH�DWLYLGDGHV�FRODERUDWLYDV�GH�DSUHQGL]DJHP�PHGLDGDV�SHOD�GLYHUVLGDGH�GH�

DUWHIDWRV�FXOWXUDLV�H�FRQWH[WRV�TXH�SRWHQFLDOL]DP�R�HVSDoR�GLDOyJLFR��$�SDUWLU�GHVVD�SUiWLFD��

WXGR�p�YiOLGR��HVWi�LQIOXHQFLDGD�SHOR�TXH�SRGH�VHU�YLVWR�H�SRU�DTXLOR TXH�HVWi�REVFXUR��WHQWDQGR

UHVSHLWDU� GLYHUVDV� LGHLDV� H� LGHRORJLDV� VHP� WRPDU� QHQKXP� SDUWLGR�� 2� SURIHVVRU� GHYH�

FRPSUHHQGHU�TXH�DV�SRVLo}HV�TXH�RV�HVWXGDQWHV�WRPDP�PHGLDQWH�XPD�VLWXDomR�TXH�QmR�p�IL[D��

D�GLYLVmR�GD� UHVSRQVDELOLGDGH�� DV� LQWHQo}HV� H�RV� DVSHFWRV� HPRFLRQDLV� HVWmR� UHODFLRQDGRV�DR�

SRVLFLRQDPHQWR� UHFtSURFR�� 7RGRV� HVVHV� HOHPHQWRV� HQWUDP� QD� FRQVWUXomR� H� PDQXWHQomR� GD�

LQWHUVXEMHWLYLGDGH� SDUD� TXH� DOFDQFHP� GLIHUHQWHV� QtYHLV� GH� FRPSUHHQVmR� GR� TXH� HVWmR�



���

SURGX]LQGR�QD�FRODERUDomR��1HP�R�SURIHVVRU��WDPSRXFR�R�DOXQR�SHUPDQHFHUmR�RV�PHVPRV�D�

SDUWLU�GHVVDV�H[SHULrQFLDV�TXH�YDORUL]DP�R�VDEHU�H�RV�UHFXUVRV�SHVVRDLV��$V�UHODo}HV�KXPDQDV�

SURGX]HP�LQWHUVXEMHWLYLGDGH�H�IDYRUHFHP�D�SURGXomR�GH�QRYRV�VLJQLILFDGRV�H�GLIHUHQWHV�SRQWRV�

GH�YLVWD�VREUH�R�PXQGR�RX�VREUH�R�PHVPR�REMHWR��HP�YiULRV�QtYHLV�GH�FRPSUHHQVmR��3RUWDQWR��

D�FRRUGHQDomR�GR�SURIHVVRU�p HVVHQFLDO�QR�SURFHVVR�GH�WUDQVIRUPDomR�GH�FULDo}HV�LQGLYLGXDLV�

HP�FRQYHQo}HV�VRFLRFXOWXUDLV�

2V�SURFHVVRV�LQWHUVXEMHWLYRV�SURGX]LGRV�QDV�VLWXDo}HV�FRODERUDWLYDV�GH�DSUHQGL]DJHP�

HVWmR�LQWLPDPHQWH�OLJDGRV�j�FDSDFLGDGH�H�SRVVLELOLGDGH�GH�FRPSUHHQVmR�P~WXD�H�j�DWLYDomR�GRV�

SURFHVVRV� GH� FRQVWUXomR� GR� FRQKHFLPHQWR� HQWUH� RV� LQGLYtGXRV� SDUWLFLSDQWHV� GHVVDV�

DSUHQGL]DJHQV �)UHLUH� �������'HVVD�IRUPD��R�SURIHVVRU�p�SDUWH�LQWHJUDQWH�QD�SURGXomR�GH�QRYRV�

VLJQLILFDGRV�HP�XP�SURFHVVR�FRQWtQXR�GH�VLJQLILFDomR�H� UHVVLJQLILFDomR��e�SUHFLVR�TXH�HVVH�

SURIHVVRU�� D� SDUWLU� GD� SHGDJRJLD� GLDOyJLFD� QD� SUiWLFD� GD� LQWHUVXEMHWLYLGDGH�� WHQKD� FRUDJHP�

LQWHOHFWXDO�H�GLVSRVLomR�SDUD�UHYHU�VXDV�SUySULDV�FUHQoDV�H�TXH�WHQKD�PDLV�FRUDJHP�DLQGD�SDUD�

PXGi�ODV�� FDVR� DFRQWHoD� DOJXPD� UD]mR� SDUD� LVVR�� 1HVVH� VHQWLGR�� RV� SURIHVVRUHV�� DR�

UHFRQKHFHUHP�HVVH�GHVHPSHQKR�GLQkPLFR�GR�VXMHLWR��GHYHP�PHGLDU�R�SURFHVVR�GH�VLJQLILFDomR�

GR� VHX� DOXQR�� DUWLFXODQGR� DWLYLGDGHV� FRODERUDWLYDV� GH� DSUHQGL]DJHP� SDUD� D� SURGXomR� GH�

LQWHUVXEMHWLYLGDGH� FRP� R� GHVHQYROYLPHQWR� KXPDQR�� UHVVLJQLILFDQGR� FRQVWDQWHPHQWH� VHXV�

VLJQLILFDGRV�H�VXDV�SUiWLFDV��WUDQVIRUPDQGR��D�FDGD�GLD��R�VHX�ID]HU�SHGDJyJLFR�

2V�FURQRWRSRV�GD�SHVTXLVD��WHPSRV��HVSDoRV�H�UHODo}HV�VLJQLILFDGRV

(QWHQGHQGR� RV� HVSDoRV� FRPR� FDUUHJDGRV� GH� VHQWLGRV� H� FRPSUHHQGHQGR� R� LPSDFWR�

GHVVHV� VHQWLGRV� QDV� UHODo}HV� VRFLDLV� FDWDORJDPRV� �� HVSDoRV� HGXFDWLYRV� VLJQLILFDGRV� SHODV�

SDUWLFLSDQWHV�GXUDQWH�D�SHVTXLVD��6XD�LPSRUWkQFLD�HVWi�YLQFXODGD�FRP R WLSR�GH�UHODomR�TXH DV�

SDUWLFLSDQWHV�ID]HP FRP�R�REMHWR�H�RV�VLJQLILFDGRV�TXH�HVVD�UHODomR�SRGH�JHUDU��'HVVD�PDQHLUD��

D�TXDOLGDGH�GRV�UHODFLRQDPHQWRV�GHVHQYROYLGRV�QR�DPELHQWH�HVFRODU�SRGH�VHU�GHWHUPLQDQWH�SDUD�

D�DSUHQGL]DJHP�H�LQWHUIHULU�SURIXQGDPHQWH�HP�VXDV�WUDMHWyULDV�GH�YLGD�



���

2� WHPSR� QR� GHVHQYROYLPHQWR� KXPDQR� p� LUUHYHUVtYHO� �9DOVLQHU�� ������� RX� VHMD�� FDGD�

H[SHULrQFLD�p�~QLFD��LQWUDQVIHUtYHO�H�VXEMHWLYD��(OH�VH�GHVHQYROYH�QR�LQWHUFXUVR�GDV�UHODo}HV�H

UHSUHVHQWD� D� VtQWHVH� GDV� H[SHULrQFLDV� GR� SDVVDGR� DGLFLRQDGDV� jV� SHUVSHFWLYDV� GH� IXWXUR��

SRVVLELOLWDGRV�QR�FRQWH[WR�VRFLDO�H�FXOWXUDO�GR�SUHVHQWH��)UHLUH��������

³8P�WHPSR�TXH�QmR�YROWD´��(VVD�H[SUHVVmR�SRSXODU�FRQWpP�XP�H[HPSOR�GR�VLJQLILFDGR�

GR�WHPSR�LUUHYHUVtYHO��&DGD�VXMHLWR�HP�VXD�H[SHULrQFLD�FRWLGLDQD�VH�GHVHQYROYH�DR�ORQJR�GD�

VXD�YLGD��WUDoDQGR�XPD�WUDMHWyULD��(VVD�FRQVWUXomR�GHVHQYROYLPHQWDO�VH�GHVHQUROD�HP�XP�WHPSR�

TXH�QmR�SDUD��RFRUUH�HP�YiULRV�HVSDoRV�RFXSDGRV�SHOR�LQGLYtGXR� H�HVWi�HPEDVDGD�QDV�UHODo}HV�

GHVHQYROYLGDV�SRU�PHLR�GDV�LQWHUDo}HV�VRFLDLV�

2V�HVSDoRV� IUHTXHQWDGRV�SHORV� VXMHLWRV� HVWmR�FDUUHJDGRV�GH� VHQWLGRV� H�SRVVXHP�XP�

JUDQGH�LPSDFWR�QRV�VLVWHPDV�UHODFLRQDLV�LQGLYLGXDLV��%DNKWLQ�FKDPRX�GH�FURQRWRSR��D�XQLGDGH�

GH�HVSDoR�� WHPSR�H�R�VLVWHPD�GH�YDORUHV��0DWXVRY���������2X�VHMD��%DNKWLQ�XQLX�D LGHLD�GH�

WHPSR��OXJDU�H�D�D[LRORJLD�GDV�UHODo}HV�VRFLDLV��0DLV�GR�TXH�LVVR��VHJXQGR�0DWXVRY ������� QD�

HGXFDomR�IRUPDO�SRGH�VH�GL]HU�TXH�Ki�GRLV�FURQRWRSRV�D[LROyJLFRV�TXH�R�SURIHVVRU�SURMHWD��R�

FURQRWRSR�RQWROyJLFR�H�R�FURQRWRSR�VHPLyWLFR�

2�FURQRWRSR�RQWROyJLFR�p�R�DTXL�H�DJRUD��e�D�QRomR�GH�VHU�H�HVWDU��6H�SHQVDGR�FRPR�

XQLGDGH�GH�HVSDoR��WHPSR�H�D[LRORJLD� R�HVSDoR�RQWROyJLFR�p�GHILQLGR�SHOD�VDOD�GH�DXOD�H�VHX�

DUUDQMR��2�WHPSR�RQWROyJLFR�p�PDUFDGR�SHOR�ULWPR�GH�DWLYLGDGHV�GH�DSUHQGL]DJHP��EHP�FRPR�

WHPSR�OLYUH�H�LQWHUYDORV��-i�D�D[LRORJLD�RQWROyJLFD��SRGH�VHU�LQWHUSUHWDGD�SHOR�VLVWHPD�GH�YDORUHV�

TXH� RULHQWDP� DV� UHODo}HV� HQWUH� SURIHVVRU� H� RV� DOXQRV� H� HQWUH� RV� DOXQRV� FRP� RXWURV� DOXQRV

�0DWXVRY��������

2�FURQRWRSR�VHPLyWLFR�HVWi�UHSUHVHQWDGR�SHOD�HVFROD��2�HVSDoR�VHPLyWLFR�p�R�FXUUtFXOR�

HGXFDFLRQDO��RX�VHMD��HP�TXH�QtYHO�HVWi�D�WXUPD��D�FODVVH"�2�WHPSR�VHPLyWLFR�SRGH�VHU�YLVWR�

FRPR� R� FXUUtFXOR� HVWi� VHQGR� GHVHQYROYLGR� QR� WHPSR� H� D� D[LRORJLD� VHPLyWLFD� p� D� ILORVRILD�

HGXFDFLRQDO��LVWR�p��R�TXH�p�FRQWDGR�FRPR�DSUHQGL]DGR�H�LQVWUXomR��0DWXVRY���������(VVHV�GRLV�

FURQRWRSRV�GD�HGXFDomR�LQWHUDJHP� PDV�QHP�VHPSUH�VmR�FRPSDWtYHLV�HQWUH�VL�



���

2V� HVSDoRV� VLJQLILFDGRV� SHODV� SDUWLFLSDQWHV� QD� SHVTXLVD� SXGHUDP� GHVFUHYHU� RV� GRLV�

FURQRWRSRV��(P�RXWUDV�SDODYUDV��D�SHVTXLVD�UHYHORX�D�QDWXUH]D�SHODV�TXDLV�HODV�VH�YHHP�GHQWUR�

GR�SURFHVVR�HGXFDWLYR��FRPR�R�SURFHVVR�HGXFDFLRQDO�GLiULR�HVWi�LQWHUQDOL]DGR�H�p�GHVHQYROYLGR�

FRPR�HODV�HQ[HUJDP�DV�UHODo}HV�TXH�HVWDEHOHFHP�FRP�RV�RXWURV� H�FRPR�LVVR�LPSOLFD�H�PDUFD�

DV�VXDV�WUDMHWyULDV�GH�YLGD�

2V� HVSDoRV�� XQLGRV� DR� IDWRU� WHPSR� H� D� D[LRORJLD� SURSRUFLRQDP� H[SHULrQFLDV� GH�

GHVHQYROYLPHQWR�LQGLYLGXDO�H�FROHWLYR��(QWHQGHQGR�RV�HVSDoRV�ItVLFRV�HPHUJLGRV�QD�SHVTXLVD�

FRPR� FURQRWRSRV� D[LROyJLFRV H� VHPLyWLFRV GD� (GXFDomR� ,QWHJUDO�� FDUDFWHUL]DPRV� TXDWUR�

FURQRWRSRV� VLJQLILFDGRV� SHODV� SDUWLFLSDQWHV�� D� ELEOLRWHFD�� R� VNWDWH� SDUWN�� D� VDOD� GH� DXOD� H� D�

FDQWLQD�

&URQRWRSR���� %LEOLRWHFD

$�ELEOLRWHFD� IRL� R� FHQiULR� GHVWLQDGR� SDUD� R� GHVHQYROYLPHQWR� GD� SHVTXLVD�� 7RGDV� DV�

RILFLQDV�� FRP� H[FHomR�GD� GLQkPLFD� GR� HVSHOKR�� RFRUUHUDP�QHVVH� HVSDoR� HVFRODU��'HQWUR� GD�

ELEOLRWHFD�KDYLD�GXDV�PHVDV�JUDQGHV�SDUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�FRPSDUWLOKDGDV�

$EDL[R�DSUHVHQWDPRV�R�GLiORJR�HQWUH�D�SHVTXLVDGRUD�H�'D\QDUD�QD�5RGD�GH�&RQYHUVD���

�5&����URGD�HVVD�HP�TXH�DV�DOXQDV�H[SOLFDUDP�VHXV�JLELV�D�UHVSHLWR�GD�(GXFDomR�,QWHJUDO�

([FHUWR�Q�� � � 5RGD�GH�&RQYHUVD����5&��

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV
PHWDFRPXQLFDWLYRV

��� 'D\QDUD e��TXDQGR�HX�HVWRX�DTXL�QD�ELEOLRWHFD�� 0H[HQGR�QR�VHX�SUySULR�FDEHOR

��� 3HVTXLVDGRUD (� FRPR� p� TXH� p� HVVH� PRPHQWR� GD�
ELEOLRWHFD�QD�(GXFDomR�,QWHJUDO"

��� 'D\QDUD 1D�SULPHLUD�YH]�HX�YLP�DTXL�HX�WLQKD�
PXLWD� GLILFXOGDGH� HP� 0DWHPiWLFD�
HQWHQGHX"�(�TXHP�PDLV�PH�DMXGRX�IRL�
D� $PDQGD� �D� HGXFDGRUD� VRFLDO�
UHVSRQViYHO�SHOD� DWLYLGDGH�GR� UHIRUoR�
HP�0DWHPiWLFD��

6RUULQGR� ROKRX�SDUD�$PDQGD�

��� 3HVTXLVDGRUD $K� HQWmR�YRFr�XVRX�D�ELEOLRWHFD�FRPR
XP� HVSDoR� SDUD� YRFr� PHOKRUDU� VHX�
DSUHQGL]DGR�HP�0DWHPiWLFD�



���

��� 'D\QDUD )RL� 6RUULQGR�H�PH[HQGR�QR�FDEHOR�

��� 3HVTXLVDGRUD (�DQWHV�GH�HX�FKHJDU"�9RFrV�VHPSUH�VH�
HQFRQWUDYDP� DTXL� PHVPR� QD�
ELEOLRWHFD"�-i�p�R�SRQWR�GH�HQFRQWUR��p�
DTXL"

��� 'D\QDUD ,VVR�

��� 3HVTXLVDGRUD 7HP�JHQWH�TXH�GL]�TXH�QmR��3RU TXH�
-HQQLIHU��YRFr�LD�SUD�RQGH�TXDQGR�YRFr�
FKHJD"

��� -HQQLIHU (X�ILFDYD�QR�VNDWH�SDUN� 2OKDQGR�DWHQWDPHQWH�SDUD�D�
SHVTXLVDGRUD�

��� 3HVTXLVDGRUD $K��HOD�ILFD�QR�VNDWH�SDUN�

2�FURQRWRSR�RQWROyJLFR�H�VHPLyWLFR GD�ELEOLRWHFD�IRL�VLJQLILFDGR�SDUD�'D\QDUD�FRPR�

DWLYLGDGH�GH�UHIRUoR�HVFRODU��LVWR�p��XP�ORFDO�XWLOL]DGR�SHOD�HVFROD�SDUD�D�FDSDFLWDomR�GD�DOXQD�

QDV�DWLYLGDGHV�HVFRODUHV� YLVDQGR j VXSHUDomR�GDV�GLILFXOGDGHV�H�D�PHOKRULD�QR VHX�GHVHPSHQKR�

HP� 0DWHPiWLFD� 6HJXQGR� R� 3URJUDPD� 1RYR� 3URJUDPD� 0DLV� (GXFDomR� TXH� UHJXODUL]D DV�

GLUHWUL]HV�SDUD�R�GHVHQYROYLPHQWR�ORFDO�GD�(GXFDomR�,QWHJUDO�QDV�HVFRODV�S~EOLFDV��R�UHIRUoR�

HVFRODU� FRUUHVSRQGH� D� TXDWUR� KRUDV� VHPDQDLV� SDUD� R� DSHUIHLoRDPHQWR HP�0DWHPiWLFD� H� R�

PHVPR�SHUtRGR�SDUD�D�PHOKRULD�QD�GLVFLSOLQD�GH�/tQJXD�3RUWXJXHVD�

$�DWLYLGDGH�VRFLDO�FRPSDUWLOKDGD�UHDOL]DGD�QR�HVSDoR�GD�ELEOLRWHFD�D�WUDQVIRUPD�SDUD�

RXWURV�VLJQLILFDGRV� $�ELEOLRWHFD�DTXL�QmR�SRVVXL�DSHQDV�R�VHX�VHQWLGR�GH�IRPHQWDU�D�OHLWXUD�RX�

FRPR�XP�ODERUDWyULR�GH�DXWRDSUHQGL]DJHP��6HX�VLJQLILFDGR�SDUD�'D\QDUD�p�GH�DX[tOLR�H�DPSDUR�

QD�GLVFLSOLQD�0DWHPiWLFD� SHUPHDGD�SHOD�UHODomR�GHVHQYROYLGD�HQWUH�HOD�H�D�HGXFDGRUD�VRFLDO��

³1D�SULPHLUD�YH]�HX�YLP�DTXL� HX�WLQKD�PXLWD�GLILFXOGDGH�HP�0DWHPiWLFD��HQWHQGHX"�(�TXHP�

PDLV�PH�DMXGRX�IRL�D�$PDQGD�´ (�SURQWDPHQWH�ROKD�SDUD�D�HGXFDGRUD�VRFLDO��FRQILUPDQGR�VXD�

SDUWLFLSDomR�QR�GLiORJR��PHVPR�VHP�$PDQGD�GL]HU�QHQKXPD�SDODYUD�

&URQRWRSR���± 6NDWH�3DUN



���

2�FURQRWRSR�GR�VNDWH�SDUN� Mi�FLWDGR�QR�([FHUWR�Q�� ��SRU�-HQLIIHU� WHP�XP�VLJQLILFDGR�

SDUD�SURIHVVRUHV�H�HGXFDGRUHV�GD�LQVWLWXLomR�FRPR�R�HVSDoR�ItVLFR�GD�HVFROD�TXH�RSHUD�D�RILFLQD�

GH�VNDWH��SDUWH�GR�FXUUtFXOR�GD�(GXFDomR�,QWHJUDO��(VVH�ORFDO�DEUDQJH�D�FRPXQLGDGH�GLVFHQWH�

TXH�SDUWLFLSD�GD�RILFLQD�H�RV�TXH�HVWmR�FRP�WHPSR�OLYUH�H�GHVHMDP�HVWDUHP�Oi��(VWH�FURQRWRSR�

IRL�FDUDFWHUL]DGR�SRU�XPD�SLVWD�GH�VNDWH FRQVWUXtGD�QD�SDUWH�H[WHULRU�DR�SUpGLR�GD�HVFROD��1R�

SHUtRGR�PDWXWLQR� VXD�FRRUGHQDomR�p�UHDOL]DGD�SRU�XP�HGXFDGRU�VRFLDO��(P�VHX�HVSDoR�FLUFXODP�

DOXQRV�HP�WRGRV�RV�WXUQRV��2�FURQRWRSR�p�DSUHFLDGR�SRU�PXLWRV��QmR�Vy�SDUD�RV�SUDWLFDQWHV� PDV�

WDPEpP�SRU�WRGD�D�FRPXQLGDGH�GH�DOXQRV�TXH�VmR�VLPSDWL]DQWHV GR�VNDWH��$LQGD�QD�5RGD�GH�

&RQYHUVD ��'D\QDUD�SURVVHJXH�IDODQGR�GD�VLJQLILFDomR�GR�VNDWH�SDUN�

2� VNDWH SDUN VH� FDUDFWHUL]D�� QD� IDOD� GDV� SDUWLFLSDQWHV� FRPR� XP� HVSDoR� GHVDILDQWH��

FRQIRUPH�R�([FHUWR�Q����� ³TXDVH�TXHEUHL�PLQKD�FDUD�WDPEpP´� SHUVHYHUDQWH� ³PDV�HX�ILFR�

WHQWDQGR�Qp´"� GH�VXSHUDomR� ³���HX�FRQVHJXL�YLUDU�H�ILTXHL�WmR�IHOL]�´� H�GH�FULDomR�GH�VHQWLGRV�

QR�FRQWH[WR�GHVVD�HVFROD��e�XP�HVSDoR�GH�UHYHODomR��LPDJLQDomR��HQILP��GH�H[SHULrQFLD��9DPRV�

PDLV� DGLDQWH� H� DILUPDPRV�DLQGD� VREUH� D� LPSRUWkQFLD�GHVVH� FURQRWRSR�SDUD� DV� DWLYLGDGHV�GH�

FULDomR��TXH�JHUDP�PRPHQWRV�GH�SRVVLELOLGDGHV�GH�VLWXDo}HV��2�SRVLFLRQDPHQWR�GH�VHOI�GDV�

SDUWLFLSDQWHV� p�PHGLDGR� SRU� VLJQRV� H� HVVHV� FURQRWRSRV� YLYLGRV� H� H[SHULHQFLDGRV� SHUPLWHP�

FRPSUHHQGHU�FRPR�R�VHOI�VH�UHODFLRQD�IUHQWH�j SRVVLELOLGDGH�GD�PHQWH�FRUSR�TXH�DSUHQGH�QD�

H[SHULrQFLD��QD�UHODomR�REMHWR��VLJQR�H�VXMHLWR�LQWHUSUHWDQWH�

-HQQLIHU��D�~QLFD�GR�JUXSR�TXH�SRVVXL�VNDWH� WDPEpP�VLJQLILFRX�R�HVSDoR�GR�VNDWH�SDUN�

QD�RILFLQD�GH�(GXFDomR�,QWHJUDO�IRUPDOL]DGD�QD�5RGD�GH�&RQYHUVD ���5&���

([FHUWR�Q���� � 5RGD�GH�&RQYHUVD ���5&��

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV
PHWDFRPXQLFDWLYRV

��� -HQQLIHU $TXL�p�HX�QR�LQWHJUDO��Dt�TXDQGR�HX�
FKHJR��HX�YRX�SDUD�D ELEOLRWHFD��TXH�
DJRUD�YRFr�Wi�DTXL�H�PDLV�D�.KDURO�

([SOLFD�DSRQWDQGR�SDUD�VHX�
GHVHQKR

��� 3HVTXLVDGRUD 3RUTXH�DQWHV�GH�YRFr�LU�GLUHWR�SDUD�
R���

5LVRV

��� -HQQLIHU VNDWH�SDUN� 5LVRV



���

��� 3HVTXLVDGRUD (QWmR�DJRUD�R�TXH�HX� W{�DTXL�YRFr�
YHP�SUD�Fi� PDV�GHSRLV�TXH�YRFr�VDL�
GDTXL�YRFr�YDL�SUD�RQGH"

��� -HQQLIHU 3UR�VNDWH�SDUN� 6RUULQGR�H�PH[HQGR�QR�FDEHOR�

��� 3HVTXLVDGRUD 2� TXH� TXH� R� VNDWH� SDUN UHSUHVHQWD�
SDUD YRFr"

��� -HQQLIHU 6HL� Oi��$�JHQWH� ILFD�SDUHFHQGR�TXH�
HVWi OLYUH��HP�FLPD�GR�VNDWH��$�JHQWH�
HVTXHFH� WXGR� H� FRQFHQWUD� Vy� QR�
VNDWH��$�JHQWH�FDL��D�JHQWH�YDL�Oi�H�VH�
OHYDQWD��$t�GHSRLV�R�'HUVRQ�FKDPD�
D�JHQWH�SDUD�R DOPRoR��

5HVSRQGH�VHJXUDQGR�R�VHX�
WUDEDOKR� LQWHUFDODQGR�VHX�ROKDU�
VREUH�HOH�H�D�SHVTXLVDGRUD�

2�FURQRWRSR�GR�VNDWH�SDUN HVWi�WHFLGR�SHODV�UHODo}HV�VRFLDLV�TXH�VmR�GHVHQYROYLGDV�QR�

HVSDoR�ItVLFR�HQWUH�RV�DOXQRV��HQWUH�RV�DOXQRV�H�R�HGXFDGRU�VRFLDO� H�HQWUH�RV�DOXQRV�H�R�REMHWR�

VNDWH��3RU�RXWUR�ODGR��R�VNDWH IXQFLRQD�FRPR�VLJQR�PHGLDGRU��RX�VHMD� XPD�IHUUDPHQWD�FXOWXUDO�

SDUD�D�FRQVWUXomR�GH�QRYRV�VLJQLILFDGRV��1R�FDVR�GH�-HQQLIHU� HVVDV�VLJQLILFDo}HV�VmR�PXLWR�

LPSRUWDQWHV� QR� VHX� GHVHQYROYLPHQWR� SRLV� SHUPLWH� TXH� HOD R� VLJQLILTXH� QDV� H[SHULrQFLDV�

YLYHQFLDGDV��( HVVDV�VLWXDo}HV�GH�OLEHUGDGH��VXSHUDomR��GHVDILRV��HQWUH�RXWUDV� SRGHP�FDXVDU�

WUDQVIRUPDo}HV�SHVVRDLV�TXH�DIHWDP�GLUHWDPHQWH R�VHX�VLVWHPD�GH�VHOI��³$�JHQWH�HVTXHFH�WXGR�

H�FRQFHQWUD�Vy�QR�VNDWH´��$VVLP -HQQLIHU�UHODWD�HVTXHFHU�GH�WXGR�H�VH�HQWUHJDU�DR�DTXL�H�DJRUD��

2X� VHMD�� p� D� H[SHULrQFLD� GHVVH�PRPHQWR� HP� VL� PHVPD� SURGXWRUD� GH� VHQWLGR�� GH� XP� VDEHU�

SDUWLFXODU��VXEMHWLYR� $VVLP�

R VXMHLWR�GD�H[SHULrQFLD�VH�GHILQH�QmR�SRU�VXD�DWLYLGDGH��PDV�SRU�VXD�SDVVLYLGDGH��SRU�

VXD�UHFHSWLYLGDGH��SRU�VXD�GLVSRQLELOLGDGH��SRU�VXD�DEHUWXUD��7UDWD�VH��SRUpP��GH�XPD�

SDVVLYLGDGH� DQWHULRU� j� RSRVLomR� HQWUH� DWLYR� H� SDVVLYR�� GH� XPD� SDVVLYLGDGH� IHLWD� GH�

SDL[mR��GH�SDGHFLPHQWR��GH�SDFLrQFLD��GH�DWHQomR��FRPR�XPD�UHFHSWLYLGDGH�SULPHLUD��

FRPR�XPD�GLVSRQLELOLGDGH�IXQGDPHQWDO��FRPR�XPD�DEHUWXUD�HVVHQFLDO��/DUURVD��������

S������

$TXL� /DUURVD ������� GHVWDFD� R� VXMHLWR� FRPR� XP� GHVFREULGRU� TXH� VH� H[SUHVVD� QR�

GHVHQYROYLPHQWR�GD�H[SHULrQFLD��1HVVD�WUDMHWyULD�VXD�YLYrQFLD�VH�DVVHPHOKD�D�XP�FRQFHLWR�GH�

SDVVLYLGDGH H�DEHUWXUD��FRPR�UHDOPHQWH�YLYLGR�H�QmR�DSHQDV�H[HFXWDGR� (VVD�SDVVLYLGDGH�GD�



���

H[SHULrQFLD�QRV� ID]� FRPSUHHQGHU� D� LPSRUWkQFLD� GRV FURQRWRSRV� HP� FRQWH[WR� HVFRODU SDUD� D�

SURGXomR�GH�VHQWLGRV�

&URQRWRSR���± 6DOD�GH�DXOD

2�FURQRWRSR�GD�VDOD�GD�VDOD�GH�DXOD�IRL�WUD]LGR�SHOD�DOXQD�-RDQD�'¶$UF�DLQGD�QD�5RGD�

GH�&RQYHUVD ���5&���HQTXDQWR�HOD�H[SOLFDYD�D�VXD�URWLQD�GLiULD�QD�(GXFDomR�,QWHJUDO�

([FHUWR�Q���� � 5RGD�GH�&RQYHUVD ���5&��

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV�
PHWDFRPXQLFDWLYRV

��� -RDQD�'¶$UF 1R� FRPHoR� GR� LQWHJUDO� FRQKHFHL� D�
+HOHQD� D�0DUWKD�H�R�0DWKHXV�

&RQWD�QRV�GHGRV�DV�SHVVRDV�
FLWDGDV�

��� 3HVTXLVDGRUD 4XHP�p�D�+HOHQD��D�HGXFDGRUD�VRFLDO"

��� -RDQD�'¶$UF $KDP�

��� 3HVTXLVDGRUD (�Dt"

��� -RDQD�'¶$UF $t��GHSRLV�GR�ODQFKH��QyV�SULPHLUR�SDVVD�
QR�ODQFKH��QRYH�PHLD��Dt�QyV�ODQFKDPRV��
ILFD�Oi�XP�WHPSLQKR�H�QyLV�YROWD�SUD�VDOD��
$t� HX� YRX� SUD� VDOD� GD� 0DUD� TXH� HX�
HVTXHFL� GH� FRORFDU� DTXL� H� YHQKR�
FRQYHUVDU� FRP� YRFrV�� $t�� GHSRLV� p� R�
DOPRoR�GD�JHQWH�TXH�p�PHLR�GLD�H�D�DXOD��
TXH�HX�JRVWR�PXLWR�GD�DXOD��'HSHQGH�GD�
DXOD� WDPEpP�� FRPR� D� /DtV� IDORX�� (� R�
ODQFKH���

&RQWD�JHVWLFXODQGR�FRP�DV�
PmRV�H�LQWHUFDODQGR�VHX�
ROKDU�HQWUH�D�SHVTXLVDGRUD�H�
R�VHX�GHVHQKR�

��� 3HVTXLVDGRUD 4XDO�DXOD�TXH�YRFr�QmR�JRVWD"

��� -RDQD�'¶$UF &LrQFLDV 6RUULQGR�H�DVVHQWLQGR�FRP�
D�FDEHoD�

��� 3HVTXLVDGRUD 3RU�TXr"

��� -RDQD�'¶$UF 3RUTXH�R�SURIHVVRU�p� LQVXSRUWiYHO�FRP�
DV�SHVVRDV�

6RUULVR�WtPLGR�

��� 3HVTXLVDGRUD &RPR�p�TXH� p�R�SURIHVVRU�GH� FLrQFLDV��
PHQLQDV" 6H�UHIHULQGR�jV�RXWUDV�

��� 'D\QDUD +RUUtYHO� 'D\QDUD�HQFDUD�D�
SHVTXLVDGRUD�

��� -RDQD�'¶$UF 6y�HX�H�D�'D\QDUD�TXH�VDEH�

��� 3HVTXLVDGRUD 9RFr�QmR�WHP�DXOD�FRP�HOH"� 6H�UHIHULQGR�D�-HQQLIHU�

��� /DLV *UDoDV� D� 'HXV� TXH� HX� WHQKR� FRP�
*DEULHO�

0H[HQGR�QR�FDEHOR�



���

��� -HQQLIHU 1mR��(X� WHQKR�FRP�*DEULHO�� TXH� p�XP�
VDQWR�

$R�IDODU�HOHYD�VXDV�PmRV�H�
VHX�ROKDU�SDUD�R�DOWR�

��� /DLV (OH�p�GLYHUWLGR�GHPDLV��7i�GRLGR�KHLP" 6H�UHIHULQGR�DR�*DEULHO�

��� 3HVTXLVDGRUD (QWHQGL�

��� 'D\QDUD 7LSR�VH�QLQJXpP�ILFD�FDODGR�Oi�QD�VDOD��
HOH�QmR�GHL[D�D�JHQWH�VDLU�SUR�UHFUHLR�

��� -RDQD�'¶$UF 1D�VDOD�GHOH�HOH�ID]�PDSHDPHQWR�H�QmR�
GHL[D�QLQJXpP�FRQYHUVDU�H�VH�FRQYHUVDU�
p� IDODQGR�³��PLQXWR����PLQXWRV���� �VHP�
UHFUHLR��

)D]HQGR�YR]�ILQD�QDV�
SDODYUDV���PLQXWR����
PLQXWRV

��� 3HVTXLVDGRUD (OH�H[SOLFD�EHP"

��� -RDQD�'¶$UF ([SOLFD��PDV�R�SUREOHPD�p�TXH�HOH�ILFD�
³XP�PLQXWR´��� )LFD�JULWDQGR�

��� 3HVTXLVDGRUD 9RFrV�SDUWLFLSDP�GD�DXOD�GHOH�RX�HOH���

��� -RDQD�'¶$UF +m"

���
3HVTXLVDGRUD

9RFrV� WrP SDUWLFLSDomR� RX� HOH� Vy� HOH�
IDOD��IDOD��IDOD��IDOD�H�DFDERX"

��� -RDQD�'¶$UF (VVHV�GLDV�HX�QHP�WR�LQGR�SUD�DXOD�GHOH�
SRUTXH� HOH� IDORX�� ³VH� YRFr� YLU� VHP�
XQLIRUPH�QmR�YDL�HQWUDU�QD�VDOD´�

)DOD�PH[HQGR�D�IROKD�QD�
PHVD

��� 'D\QDUD (QWmR�ERUD�YHU�VH�HX�QmR�YRX�HQWUDU" (QFDUDQGR�-RDQD�'¶$UF�

���� -RDQD�'¶$UF (X�WLYH�TXH�SHJDU�R�XQLIRUPH�GD�PLQKD�
LUPm� SUD� YLU� SUD� HVFROD�� SRUTXH� VHQmR�
QmR�HQWUDYD�QHP�QD�VDOD�

,JQRUD�'D\QDUD�H�FRQWLQXD�
IDODQGR�

���� 3HVTXLVDGRUD 9RFr�QmR�WHP�XQLIRUPH"

���� -RDQD�'¶$UF 2�PHX�VXPLX� 1HJRX�FRP�D�FDEHoD�

���� 'D\QDUD 2�PHX�PH�URXEDUDP�QD�iJXD�PLQHUDO� 0XLWRV�ULVRV�SRLV�R�
XQLIRUPH�IRL�URXEDGR�QD�
ÈJXD�0LQHUDO�SHORV�
PDFDFRV�

2�FURQRWRSR�VHPLyWLFR�GD�VDOD�GH�DXOD�IRL�FRQVWUXtGR�H�UHSUHVHQWDGR�SRU 'DQGDUD��FRP�

D�SDUWLFLSDomR�GDV�GHPDLV�DOXQDV��(OH�VH�FRQILJXURX�QD�VDOD�GH�DXOD�GR�WXUQR�UHJXODU��QR�ULWPR�

GLiULR�GDV�DXODV�SUHYLVWDV�QR�FXUUtFXOR��H�VHX�FRQWH~GR�HVWHYH�FRQVWUXtGR�D�SDUWLU�GDV�UHODo}HV�

HQWUH�R�SURIHVVRU�GH�FLrQFLDV�H�RV�DOXQRV�

$�VDOD�GH�DXOD�ILFRX�PDUFDGD�FRPR�HVSDoR�GH�UHODo}HV�YHUWLFDLV��DXWRULWDULVPR�H�SRXFD�

WURFD� GLDOyJLFD�� 4XDQGR� SHUJXQWDGD� TXDO� DXOD� -RDQD� '¶$UF� QmR� JRVWDYD� UDSLGDPHQWH� HOD�



���

UHVSRQGHX� TXH� QmR� JRVWDYD GR� SURIHVVRU� GH� FLrQFLDV� ³SRUTXH� HOH� p� LQVXSRUWiYHO� FRP� DV�

SHVVRDV´��-RDQD�'¶$UF�PRVWURX�VH�PXLWR� LQVDWLVIHLWD�FRP�R� UHODFLRQDPHQWR�TXH�R�SURIHVVRU�

HVWDEHOHFH�FRP�D� WXUPD��FRP FDVWLJRV� WLUDQGR�R� UHFUHLR� FDVR�QmR�FRQVHJXLVVHP FRQFOXLU�R�

FRQWH~GR�SRU�FDXVD�GD�FRQYHUVD�QD�VDOD�GH�DXOD��$OpP�GLVVR� -RDQD�'¶$UF�QmR�FRQFRUGDYD�FRP�

R� MHLWR�DUELWUiULR�GR�SURIHVVRU� TXH�QmR�SHUPLWLX�TXH�HOD�DVVLVWLVVH� D� VXD� DXOD�SRU�HVWDU� VHP�

XQLIRUPH��R�TXDO KDYLD�VXPLGR�

3DUD�-RDQD�'¶$UF� DV� UHODo}HV�VmR� LPSRUWDQWHV�SDUD�R�VHX�DSUHQGL]DGR��2�FURQRWRSR�

VHPLyWLFR GD�VDOD�GH�DXOD�GR�SURIHVVRU�GH�FLrQFLDV�p�DQWLGLDOyJLFR� SRLV�R�SURMHWR�GH�HGXFDomR�

FRQYHQFLRQDO� SURFXUD� WRUQDU� WRGDV� DV� FRQVFLrQFLDV� WUDQVSDUHQWHV� H� KRPRJrQHDV� �0DWXVRY��

�������2�REMHWLYR�GR�SURMHWR�GH�HGXFDomR�FRQYHQFLRQDO�p�UHGX]LU�D�GLYHUVLGDGH�HQWUH�RV�DOXQRV�

H� WRUQDU� D� FRQVFLrQFLD� GR� DOXQR� PDLV� SDUHFLGD� FRP� D� GR� SURIHVVRU�� 0HVPR� TXDQGR� R�

FRQKHFLPHQWR�p�YLVWR�FRPR�XPD�FRQVWUXomR�VRFLDO�� WRUQDU�VH�HGXFDGR�VLJQLILFD� LQJUHVVDU�QR�

FRQVHQVR´ �0DWXVRY��������S� ���

$�VDOD�GH�DXOD�UHSUHVHQWDGD�SRU�-RDQD�'¶$UF�WUD]�SXQLo}HV��DXWRULWDULVPR��³VH YRFr�YLU�

VHP�XQLIRUPH�QmR�YDL�HQWUDU�QD�VDOD´��IDOWD�GH�HPSDWLD�QR�UHODFLRQDPHQWR�HQWUH�SURIHVVRU�H�

DOXQR�³XP�PLQXWR«�GRLV�PLQXWRV´��1R�FDVR�HP�TXHVWmR� -RDQD�'¶$UF IRL�SHQDOL]DGD�H�LPSHGLGD�

GH�DVVLVWLU�DXOD�SRU�WHU�SHUGLGR�VHX�XQLIRUPH�

2�SDSHO�GR�SURIHVVRU�p�GH�H[WUHPD�LPSRUWkQFLD�QDV�GLQkPLFDV�TXH�RFRUUHP�HQWUH�R�VHOI

H�D�FXOWXUD��6XD�DomR�SRGH�GHVHPSHQKDU�XP�SDSHO�FHQWUDO�SDUD�D�WUDMHWyULD�VLQJXODU�H�HVSHFtILFD�

GH�FDGD�DOXQR��%UDQFR��)UHLUH��	�5RQFDQFLR�0RUHQR���������2�FURQRWRSR�RQWROyJLFR�GD�VDOD�

GH� DXOD� HVWi� PDUFDGR� SHOD� QHJDomR� GH� TXDOTXHU� IRUPD� GH� QHJRFLDomR�� PDQLIHVWDomR RX

FRPXQLFDomR��(VVH�VLJQLILFDGR�SRGH�WHU�XP�HIHLWR�IXQGDPHQWDO�VREUH DV�DXWRSHUFHSo}HV GRV�

DOXQRV� GR�PRGR FRPR�HOHV�YHHP�DV�UHODo}HV��VLJQLILFDGR�TXH�SRGH��SRU�VXD�YH]� IXQGDPHQWDU�

KLVWyULDV�GH�YLGDV�SDUWLFXODUHV� $OpP�GLVVR� RV�FRQWH[WRV�HGXFDFLRQDLV�HVWmR�LPSUHJQDGRV�GH�

VLJQLILFDGRV�FRPSOH[RV�H�FRQWURYHUVRV��TXH�VmR�SRXFR�LGHQWLILFDGRV�H�QHJRFLDGRV��UHVXOWDQGR

HP� XPD� UHGH� GH� VLJQLILFDGRV� VLVWrPLFRV�� HP� TXH GLIHUHQWHV� REMHWLYRV� H� YDORUHV� FXOWXUDLV�



���

LQGLYLGXDLV�H�FROHWLYRV�HVWmR�HQYROYLGRV�H�PXLWDV�YH]HV�GLYHUJHP�HQWUH�VL��%UDQFR��)UHLUH��	�

5RQFDQFLR�0RUHQR�� ������� 2� SURIHVVRU� QmR� SHUPLWH� TXH� DVVLVWDP� VXD� DXOD� VHP R� XVR� GR

XQLIRUPH��PDV�R�3URJUDPD�1RYR�0DLV�(GXFDomR��R�TXDO�HVWi�IXQGDPHQWDGR QD H[HFXomR�GD�

(GXFDomR�,QWHJUDO� HVWi�IRFDGR�QR SURSyVLWR�GH�DXPHQWDU�DV�RSRUWXQLGDGHV�HGXFDFLRQDLV�

'LYHUJrQFLDV�H�QHJRFLDo}HV�ID]HP�SDUWH�GH�UHODo}HV�GLDOyJLFDV�H�LQWHUVXEMHWLYDV��)UHLUH��

������ $� FRPXQLFDomR� HVWi� QR� FHQWUR� GH� WRGDV� DV� UHODo}HV� HVWDEHOHFLGDV� HP� VLWXDo}HV� GH�

DSUHQGL]DJHP�� 6HP� XPD� FRPXQLFDomR� HILFD]�� RV� REMHWLYRV� GH� DSUHQGL]DJHP SRGHP� VHU�

SHUGLGRV�� $V� UHODo}HV� LQWHUVXEMHWLYDV� VmR�� SRUWDQWR�� IXQGDPHQWDLV� SDUD� D� FRPXQLFDomR�

FRQVWUXWLYD�� SRUTXH� HODV� FRORFDP� GLVSRVLo}HV� UHFHSWLYDV� HP� UHODomR� DR� RXWUR�� LQFOXLQGR� DV�

VXEMHWLYLGDGHV� H� R� FRQKHFLPHQWR� GRV� RXWURV�� ,VVR� QmR� VLJQLILFD� GL]HU� TXH� GLYHUJrQFLDV� H�

QHJRFLDo}HV� QmR� IDoDP SDUWH� GH� XPD� SURSRVWD� GH� XPD� VDOD� GH� DXOD� GLDOyJLFD�� e� SUHFLVR�

UHFRQKHFHU�TXH�D�HVFROD�p�XP�HVSDoR�FRQWUDGLWyULR �)UHLWDJ��������

2�FURQRWRSR�RQWROyJLFR�H�VHPLyWLFR�GD�VDOD GH�DXOD�IRL�VLJQLILFDGR�SHODV�DOXQDV�FRPR�

XPD�VDOD�GH�DXOD�PRQROyJLFD��2�PRQyORJR�ILQJH�VHU�D�SDODYUD�GHILQLWLYD� IHFKDQGR R�PXQGR�

UHSUHVHQWDGR�H�DV�SHVVRDV�UHSUHVHQWDGDV��%DNKWLQ��������S��������2�JULWR�TXH�DJULGH��D�YR]�TXH�

LQWLPLGD��D�TXHVWmR�GR�XQLIRUPH��VmR�VLJQLILFDGRV�SHODV�DOXQDV�FRPR�YR]HV�XQLGLUHFLRQDLV��VHP�

WURFDV��VHP�D�IXVmR�GD�H[SHULrQFLD�LQGLYLGXDO�FRP�D�H[SHULrQFLD�FROHWLYD�

6HJXQGR�RV�SULQFtSLRV�EDNKWLQLDQRV� XPD�VDOD�GH�DXOD�GHYHULD�VHU�GLDOyJLFD��SRUTXH�D�

FULDomR� GH� VLJQLILFDGR� p� GLDOyJLFD�� $� DERUGDJHP� RQWROyJLFD� GR� GLiORJR� H[LJH� SUiWLFDV� H�

SULQFLSDOPHQWH�HGXFDomR�SDUD�WRUQDU�R�GLiORJR�R�VHX�SULQFtSLR�QRUWHDGRU��0DWXVRY���������,VVR�

UHTXHU�XPD�³SUHRFXSDomR�FRP�D�QDWXUH]D�GDV�UHODo}HV��j�PHGLGD�TXH�VXUJH�QD�HGXFDomR�VXD�

GLDORJLFLGDGH�H�KXPDQLGDGH´��0DWXVRY��������S������8P�SRXFR�GLIHUHQWH�GR�TXH�HQFRQWUDPRV�

DWXDOPHQWH�QDV�VDODV�GH�DXODV�FRQYHQFLRQDLV�

&URQRWRSR���± 2�DOLPHQWR

2� TXDUWR� H� ~OWLPR� FURQRWRSR� FDUDFWHUL]DGR� SHODV� DOXQDV� IRUDP� RV� HVSDoRV� GH�

DOLPHQWDomR�� FRPR� D FDQWLQD� H� D� KRUD� GR� ODQFKH�� $LQGD� QD� 5RGD� GH� &RQYHUVD �� 'D\QDUD



���

UHSUHVHQWD�HVVH�HVSDoR�GH�DOLPHQWR�FRPR�XP�HVSDoR�VRFLDO��$SyV�D�DOXQD�UHWUDWDU�VXDV�PDQKmV�

QDV�RILFLQDV�GR�³,QWHJUDO´�'D\QDUD�VH�UHSUHVHQWD�QD�FDQWLQD�DJXDUGDQGR�R�DOPRoR�

([FHUWR Q�� � � 5RGD�GH�&RQYHUVD ���5&���

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV
PHWDFRPXQLFDWLYRV

��� 'D\QDUD 1D� FDQWLQD�� HVSHUDQGR� R� DOPRoR� DWp�
GDU QD KRUD�GH�HX�LU�SUD�DXOD�

)DOD�HQTXDQWR�PH[H�HP�VHX�
FDEHOR�

��� 3HVTXLVDGRUD &RPR�p�TXH�p�R�DOPRoR�DTXL"

���
'D\QDUD

e�ERP��$�JHQWH�VH�VHQWD�FRP�R�DPLJR� 5HVSRQGH�FRP�VRUULVR�QR�
URVWR�

��� 3HVTXLVDGRUD (�D�FRPLGD��WHPSHULQKR�GDV�PHQLQDV"

��� 'D\QDUD e�ERP� $VVHQWLQGR�FRP�D�FDEHoD�

��� -HQQLIHU e�ERP� $VVHQWLQGR�FRP�D�FDEHoD�

��� 3HVTXLVDGRUD e� p� ERP� IHLWR� FRP� DPRU"� 9RFrV�
VHQWHP� DVVLP�� KXP« TXH� FRPLGD�
JRVWRVD" 9RFrV� VH� VHQWHP� DFROKLGRV�
TXDQGR�YRFrV�WmR�QXPD�HVFROD�H�FRPH�
XPD� FRPLGD� TXH� YRFrV� IDODP� ERD��
JRVWRVD�� 9RFrV� VH� VHQWHP� DFROKLGRV�
DTXL"�'D\QDUD"�-HQQLIHU"

��� 'D\QDUD 6LP $VVHQWLX�FRP�D�FDEHoD�

��� -HQQLIHU 6LP $VVHQWLX�FRP�D�FDEHoD�

��� 3HVTXLVDGRUD 9RFr VH VHQWH�DFROKLGD��/DtV"

��� /DtV ��� $VVHQWLX�FRP�D�FDEHoD�

��� 3HVTXLVDGRUD (�YRFr� -RDQD�'¶$UF"

��� -RDQD�'¶$UF ��� $VVHQWLX�FRP�D�FDEHoD�

$�KRUD�GR�DOPRoR�HVWi�VLJQLILFDGD�SRU�'D\QDUD�FRPR�R�PRPHQWR�GH�HVWDU�FRP�R�RXWUR��

³D�JHQWH� VH� VHQWD� FRP�R� DPLJR´�� 6HX� VHQWLGR� GH� H[LVWrQFLD� HVWi� UHFRQKHFLGR� SHOR� RXWUR��2�

FURQRWRSR�GD�FDQWLQD�HVWi�VHQGR�VLJQLILFDGR�SHOR�DOLPHQWR��VLJQR�VRFLDO��H�HVWi�SHUPHDGR�GH�

UHODo}HV�VRFLDLV�GR�FRQWH[WR�GD�(GXFDomR�,QWHJUDO��(VVDV�VLJQLILFDo}HV�RFRUULGDV�QD�KRUD�GDV�

UHIHLo}HV� SHUPLWHP D� FRQVWUXomR� GH� QRYRV� VLJQLILFDGRV� VREUH� R� PXQGR� H� VREUH� VL�� ³7RGD�



���

IHUUDPHQWD� FXOWXUDO�� FRQVWLWXtGD� SRU� VLJQLILFDGRV p� XP� GLVSRVLWLYR� VHPLyWLFR� FRP� D� IXQomR�

VRFLDO�H�SVLFROyJLFD�GH�UHJXODU�R�FRPSRUWDPHQWR�KXPDQR´��)UHLUH��������S�����

-HQQLIHU�WDPEpP�UHWUDWRX�D�FDQWLQD�QD�PHVPD�5RGD�GH�&RQYHUVD ���5&���H�DVVLP�FRPR�

'DQ\QDUD�WDPEpP�VH�UHIHUH�D�HVVHV�HVSDoRV�FRPR�PRPHQWRV�DJUDGiYHLV�GH�UHXQLmR�FRP�VHXV�

DPLJRV�

([FHUWR�Q����� � 5RGD�GH�&RQYHUVD ���5&��

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�LQGLFDGRUHV�
PHWDFRPXQLFDWLYRV

��� 3HVTXLVDGRUD (�FRPR�p�TXH�HVVH�PRPHQWR�
GR�DOPRoR"

��� -HQQLIHU $K� p�ERP� p�RQGH�WRGR�
PXQGR�VH�UH~QH��FRPH�

5HVSRQGH�FRP�D�PmR�HP�VHX�GHVHQKR�

-HQQLIHU� ID]� D� PHVPD� VLQDOL]DomR� SDUD� R� VLJQR� VRFLDO� ³DOLPHQWR´� QR� FURQRWRSR� GD�

FDQWLQD��³$K�p�ERP�p�RQGH�WRGR�PXQGR�VH�UH~QH��FRPH´� 2�RXWUR��LQIHULGR�HP�³WRGR�PXQGR´�

FXPSUH� XPD� IXQomR� GH� GLiORJR� j PHGLGD� TXH� SDUWLFLSD� DWLYDPHQWH� GD� PHVPD� FRQVWUXomR�

VHPLyWLFD� UHDOL]DGD� QHVVH�PRPHQWR� GH� WURFD�� 3DUD� D� 3VLFRORJLD�&XOWXUDO� DV� FRQVWUXo}HV� GH�

VLJQLILFDGR� RFRUUHP� VRE� D� LQIOXrQFLD� GRPLQDQWH� GH� SURFHVVRV� VHPLyWLFRV� DIHWLYRV� H� VRE�

VXJHVW}HV�VRFLDLV�H[LVWHQWHV�GHQWUR�GH�FRQWH[WRV�FXOWXUDOPHQWH�RUJDQL]DGRV��%UDQFR��������

2�FURQRWRSR�GD�FDQWLQD�RFRUULGR�GXUDQWH�DV�UHIHLo}HV�GDV�DOXQDV�GD�(GXFDomR�,QWHJUDO�

VmR�HVSDoRV�GH�VLJQLILFDomR�DIHWLYD�TXH�FRQVLGHUD�D�H[LVWrQFLD�GR�RXWUR�FRPR�XP�HVSDoR SDUD�

D�GHVFREHUWD�GH�VL��)UHLUH���������)RL�VLJQLILFDGR�SDUD�DV�DOXQDV�FRPR�XP�ORFDO�SDUD�HVWDU�SHUWR�

GH�TXHP�VHQWH�DIHLomR��GR�RXWUR�VRFLDO�TXH�p�UHIHUrQFLD�GH�QyV�PHVPRV��2�PRPHQWR�UHWUDWDGR�

QR� FURQRWRSR� GD� FDQWLQD� WUD]� R� DOLPHQWR� FRPR� VLJQR� VRFLDO� TXH� LPSOLFD� HP� VDFLHGDGH��

DFROKLPHQWR�H�PRPHQWR GLiULR�GH�FRPXQKmR�VRFLDO��1DV�VLJQLILFDo}HV�GH�-HQQLIHU� UHSUHVHQWDYD�

R�SRQWR�GH�HQFRQWUR�SDUD RV UHODFLRQDPHQWRV Mi�FRQVWLWXtGRV��PRPHQWR�SDUD�UHSRU�DV�HQHUJLDV��

QmR�Vy�DV�GH�FDUiWHU�ItVLFR�PDV�FRPR�VH�DOLPHQWDU�GH�UHODo}HV�SRVLWLYDV�JHUDGRUDV�GH�EHP�HVWDU�

H�VHQWLPHQWR�GH�SHUWHQoD��UHFHSWLYLGDGH�H�FRQVLGHUDomR�



���

2V�ODQFKHV�VHUYLGRV�GXUDQWH�R�SURFHVVR�GD�SHVTXLVD

(P�WRGRV�RV�HQFRQWURV�GD�SHVTXLVD��IRL�RIHUHFLGR�XP�ODQFKH�D�VHU�SDUWLOKDGR�DR�ILQDO�GH�

FDGD� RILFLQD�� (VVHV� PRPHQWRV� HVWDYDP� RUJDQL]DGRV� FRPR� XP� PRPHQWR� ³LQIRUPDO´� H�

ILQDOL]DGRU� GRV� HQFRQWURV�� 2� VHQWLGR� GHVVH� FURQRWRSR� IRL� VH� WUDQVIRUPDQGR� QR� GHFRUUHU� GD�

SHVTXLVD� 7RGRV�RV�ODQFKHV�IRUDP�UHDOL]DGRV�QD�ELEOLRWHFD��ORFDO�GDV�RILFLQDV��FRP�H[FHomR�GR�

GLD� HP� TXH� IL]HPRV� D� GLQkPLFD� GR� HVSHOKR�� TXH� DFRQWHFHX� QR 3DUTXH� 1DFLRQDO� GD� ÈJXD�

0LQHUDO��1HVVH� GLD� UHDOL]DPRV� DV� UHIHLo}HV� GR� FDIp� GD�PDQKm�� DOPRoR H� ODQFKH� QR� SUySULR�

3DUTXH�1DFLRQDO�

2�FURQRWRSR�FULDGR�HP�WRUQR�GR ODQFKH�VLJQLILFRX�QmR�DSHQDV�R�PRPHQWR�GH LQWHJUDomR

H� GD� H[SUHVVmR� OLYUH� GH� LGHLDV��PDV� WDPEpP� VH�PRVWURX� FRQVWUXomR� GH� XP� DPELHQWH� OHYH� H�

GHVFRQWUDtGR� H� GH� VLJQLILFDomR� DIHWLYD� 1DV VRFLHGDGHV� PRGHUQDV� R� VHU� KXPDQR KLVWyULFR�

FXOWXUDO�QmR�VH�DOLPHQWD�DSHQDV�SRU�QHFHVVLGDGH��&RP�R�SDVVDU�GRV�WHPSRV� R�DWR�GH�FRPHU�p�

UHVVLJQLILFDGR�H�p�IHLWR��SUHIHUHQFLDOPHQWH� HP�VRFLDELOLGDGH��$�DOLPHQWDomR�p�YLVWD�FRPR�XP�

DWR� VRFLDO�H�FXOWXUDO��SRLV� UHSUHVHQWD� WDPEpP�R�HVWDU� MXQWR��D� WURFD��'XUDQWH�R�PRPHQWR�GR�

DOLPHQWDU�VH� SRGHP�RFRUUHU�GLYHUVDV�PDQLIHVWDo}HV�VLPEyOLFDV�TXH�VmR�GHFRUUHQWHV�GDV�UHGHV�

GH�UHODo}HV�SHODV�TXDLV�RV�LQGLYtGXRV�HVWmR�FRQHFWDGRV��2�IDWR�GH�VH�DOLPHQWDU�VRFLDOPHQWH�VH�

Gi�SDUD�DTXHOHV�TXH�LGHQWLILFDP�R�DOLPHQWR�jTXHOH�JUXSR�VRFLDO�

1D�TXLQWD�H�~OWLPD�URGD�GH�FRQYHUVD��URGD�HVVD�HP�TXH�DV�DOXQDV�GLVFXWLDP�R�TXH�KDYLDP�

GHVHQKDGR�VREUH�D�DYDOLDomR�GD�SHVTXLVD� D�FRPLGD�DSDUHFHX�FRPR�XP�OXJDU�GH�GHVWDTXH�SDUD�

XPD�SDUWLFLSDQWH� -RDQD�'¶$UF�HQXQFLRX�R�IDWR�GH�D SHVTXLVDGRUD�³QmR�WHU�OHYDGR�DV�FRLVDV�TXH�

GLVVH�TXH�OHYDULD´� LOXVWUDQGR�VXD�LQVDWLVIDomR�QR�TXDGULQKR�VREUH�R�TXH�PHQRV�KDYLD�JRVWDGR�

QD� SHVTXLVD��1HVVD� IDOD�� -RDQD�'¶$UF� VH� UHIHUH� D� XP� SmR� GH�PHWUR�� TXH� HVWHYH� QD� IDOD� GD�

SHVTXLVDGRUD�TXDQGR�IRL�VXJHULGR�VREUH�R�TXH�SRGHULD�OHYDU�GH�ODQFKHV�SDUD�DV�RILFLQDV��6y�TXH�

DWp�R�GLD�GH�SURGX]LU�R�JLEL�GD�DYDOLDomR�GD�SHVTXLVD� D�SHVTXLVDGRUD�DLQGD�QmR�KDYLD�OHYDGR�R�

SmR� GH� PHWUR�� R� TXH� FDXVRX� FHUWD� IUXVWUDomR�� 0DV� GXUDQWH� D� 5RGD� GH� &RQYHUVD ��� GLD� GH�



���

FRQYHUVDU� VREUH� DV� SURGXo}HV� UHDOL]DGDV� D� UHVSHLWR� GD� DYDOLDomR� GD� SHVTXLVD� D� HTXLSH� GH�

SHVTXLVD�OHYRX�R�WmR�LGHDOL]DGR�³SmR�GH�PHWUR´� TXH� QHVVD�DOWXUD� Mi�KDYLD�VLGR RIHUHFLGR�FRPR�

R� ODQFKH� GR� GLD� $� QRVVR� YHU� H[LVWLD� XPD� H[SHFWDWLYD� GD� SDUWLFLSDQWH� HP� UHODomR� DR�

FRPSURPLVVR�GD�SHVTXLVDGRUD�RX�SURPHVVD�VREUH�R�SmR��$OpP�GR�SmR�GH�PHWUR�FRPR�XP�VLJQR��

TXH�VHUi�DQDOLVDGR�SRVWHULRUPHQWH� WDPEpP�SRGHPRV�REVHUYDU�XPD�FHUWD�IUXVWUDomR�VREUH�R�SmR�

GH�PHWUR��WDOYH]�HP�YLUWXGH�GD�UHODomR�FRQVWUXtGD�HQWUH�SHVTXLVDGRUD�SDUWLFLSDQWH�RX�VREUH�R�

YtQFXOR�IRUPDGR�HQWUH�HODV�TXH�HVWDYD�QRUWHDQGR�DIHWLYDPHQWH�DV�UHDo}HV�GH�-RDQD�'¶$UF�

([FHUWR�Q�� �� � 5RGD�GH�&RQYHUVD ���5&��

/LQKD 6XMHLWR�GD�IDOD (QXQFLDGR &RPHQWiULR�LQGLFDGRUHV�
PHWDFRPXQLFDWLYRV

���� 3HVTXLVDGRUD (�R�TXH�TXH�PHQRV�
JRVWRX�GD�SHVTXLVD"

2�ROKDU�GD�SDUWLFLSDQWH�YROWD�SDUD�D�
FRQIHUrQFLD�VREUH�R�TXH�HOD�WLQKD�
GHVHQKDGR�

���� -RDQD�'¶$UF ,VVR�DTXL�QmR� (OD�VRUUL�H�PH[H�DV�PmRV�LQGR�H�YROWDQGR�
HP�FLPD�GR�TXDGULQKR�GHVHQKDGR�

���� 3HVTXLVDGRUD� 3RGH�IDODU�TXH�D�JHQWH�
YDL��DKQ"

$�SDUWLFLSDQWH�FRQWLQXD�VRUULQGR�H�
FRPHoD�D�PH[HU�QR�VHX�FRUGmR��
GHPRQVWUDQGR�XP�SRXFR�HQYHUJRQKDGD�

���� -RDQD�'¶$UF 4XH����HUD�SRU�FDXVD�GR�
SmR�GH�PHWUR��PDV�Mi�
SDVVRX�

%DODQoD�D�PmR�FRPR�TXHP�GL]�³GHL[D�
SUD�Oi´�

���� 3HVTXLVDGRUD� 0DV�KRMH�R�TXH�TXH�
DFRQWHFHX"

7RGDV�DV�DOXQDV�FRPHoDP�D�ULU�

���� -RDQD�'¶$UF 9RFr�WURX[H� 5HVSRQGHX�VRUULQGR�H�VHJXUDQGR�HP�VHX�
FRUGmR�

���� 3HVTXLVDGRUD�� (�R�TXH�TXH�YRFr�DFKRX�
GR�SmR�GH�PHWUR"

WRGDV�ULQGR�

���� -RDQD�'¶$UF *RVWRVR� &OLPD�GH�VDWLVIDomR�JHUDO�

$�VHPLRVH�p�D�FLrQFLD�TXH�HVWXGD�RV�VLJQRV�H�VHXV�XVRV��6HJXQGR�9\JRWVN\� D�PHGLDomR�

VHPLyWLFD�DWXD�FRPR�XP�SULQFtSLR� UHJXODGRU�GD� FRQGXWD�KXPDQD� j TXDO� HVWmR�VXERUGLQDGRV�

VLJQRV�H�LQVWUXPHQWRV��9\JRWVN\� �������2�VLJQR�p�XP�REMHWR�TXH�HVWi�QD�PHQWH�RFXSDQGR�R�



���

OXJDU�GH�DOJXPD�FRLVD��³2V�VLJQRV�VmR�IDEULFDGRV�SRU�PHQWHV�H�PHQWHV RSHUDP�SRU�PHLR�GH�

VLJQRV´� �9DOVLQHU�� ������ S�� �����3RU� LVVR� RV� VLJQRV� VmR� DSDUDWRV� FRFRQVWUXtGRV� SDUD� QRVVDV�

UHODo}HV� FRP� R�PXQGR�� (P� RXWUDV� SDODYUDV� D�PHGLDomR� VHPLyWLFD� DWXD� FRPR� SURFHVVR� GH�

GHVHQYROYLPHQWR�KXPDQR�H�SHUPLWH�TXH�R�LQGLYtGXR�UHJXOH�VXDV IXQo}HV�SVLFROyJLFDV� WDQWR�QR�

QtYHO�LQWHUSHVVRDO�TXDQWR�QR�QtYHO�LQWUDSHVVRDO��5RQFDQFLR�0RUHQR��������S������

1R� ([FHUWR� Q�� �� DSUHVHQWDGR�� D� FRPLGD� p� XP� VLJQR�� H� R� ODQFKH� p� R� HVSDoR�

VRFLRFXOWXUDO��R�SDOFR�GDV�UHODo}HV�GHVHQYROYLGDV��RX�VHMD��D�H[SHULrQFLD��(VVH�HVSDoR�DWXRX�

SDUD� D� QHJRFLDomR� GRV� VLJQLILFDGRV�� 2� DOLPHQWR� FRQWpP�PXLWDV� VLJQLILFDo}HV� DWp� SRUTXH� R�

SUySULR� DOLPHQWR� H� R� DWR� GH� DOLPHQWDU�VH FDUUHJDP� UHSUHVHQWDo}HV� GRV� VLJQLILFDGRV� TXH� VmR�

SDUWHV� GRV� LQGLYtGXRV�� 6REUH� DV� GLPHQV}HV� VRFLDLV� FRQVWLWXWLYDV� GR� VXMHLWR�� SRU� H[HPSOR� D�

DOLPHQWDomR�p�D�SULPHLUD�H[SHULrQFLD�GH�DFROKLPHQWR�QR�PXQGR��1HVVH�VHQWLGR� R�DOLPHQWR�SRGH�

UHSUHVHQWDU� FDULQKR�� DFROKLPHQWR�� FRQIRUWR�� VHJXUDQoD�� VHQGR� SRUWDQWR�� PXLWR� VLJQLILFDWLYR�

SDUD�R�GHVHQYROYLPHQWR�KXPDQR�

1mR� SRGHPRV� LJQRUDU� QR� SURFHVVR� GH� GHVHQYROYLPHQWR� GR� VXMHLWR�� D� TXHVWmR� GH� D

DOLPHQWDomR� QR� VHQWLGR� GRV ODQFKHV� GHVVDV� UHXQL}HV� HVWDEHOHFHUHP� YtQFXORV� DWUDYpV� GRV�

GLYHUVRV� VLJQLILFDGRV� LPSOtFLWRV� H� HOHPHQWRV� FRPXQLFDWLYRV� H� PHWDFRPXQLFDWLYRV� TXH�

SHUPHDUDP�HVVHV�PRPHQWRV��$�PHWDFRPXQLFDomR��XPD�GDV�GLPHQV}HV�GD�FRPXQLFDomR��DWXD�

FRPR�R�WRP�DIHWLYR�GR�FURQRWRSR��FRFRQVWUXtGR�SHORV�LQGLYtGXRV�QD�LQWHUDomR��1HVVH�VHQWLGR�

R�PRPHQWR�HVSRQWkQHR GRV�ODQFKHV�DWXRX�FRPR�PHLR�VHPLyWLFR�SDUD�D�FRQVWUXomR�GH�VLJQRV�

WLSR�FDPSR��9DOVLQHU� ���� S������TXH�DWXRX�FRPR�SDQR�GH�IXQGR�SDUD�D�FRQVWUXomR�GH�QRYRV�

VLJQLILFDGRV��$LQGD�VREUH�HVVD�PHVPD�SDUWLFLSDQWH�H�VREUH�D� URGD�GH�FRQYHUVD�GH�DYDOLDomR�

-RDQD�'¶$UF IDOD�VREUH�R�PHOKRU�PRPHQWR�QD�SHVTXLVD�



���

([FHUWR�Q�� ����5RGD�GH�&RQYHUVD�� �5&��

/LQKD 6XMHLWR�GD�IDOD (QXQFLDGR &RPHQWiULR�LQGLFDGRUHV�
PHWDFRPXQLFDWLYRV

���� 3HVTXLVDGRUD 2�PHOKRU�PRPHQWR"�e�R�~OWLPR�
TXDGULQKR�

(OD�SURFXUD�FRP�RV�ROKRV�R�~OWLPR�
TXDGULQKR�QR�OLYUR�DLQGD�VHJXUDQGR�
VHX�FRUGmR�

���� -RDQD�'¶$UF 'D�FRPLGD� $EULQGR�XP�VRUULVR�VHP�WDPDQKR�

���� 3HVTXLVDGRUD 3RU TXH�TXH�YRFr�JRVWD�WDQWR�GD�
FRPLGD��DVVLP"

7RGDV�ULHP�

���� -RDQD�'¶$UF 6HL�Oi� 7RGDV�VH�ROKDP�

3DUD�WHU�HVWDELOLGDGH�SVLFROyJLFD� RV�LQGLYtGXRV�GHVHQYROYHP�GLVSRVLWLYRV�VHPLyWLFRV��

2V� FDPSRV� DIHWLYR�VHPLyWLFRV� VmR� XP� FRQFHLWR� TXH� DX[LOLD� QD� DQiOLVH� GD� FRPSUHHQVmR� GRV�

SURFHVVRV�GH�UHJXODomR�VHPLyWLFD��2V�FDPSRV�DIHWLYRV�VHPLyWLFRV�VmR�GH�QDWXUH]D�FXOWXUDO�H�

SHUPLWHP�� QD� FRQVWUXomR� GH QRYRV� VLJQLILFDGRV� VH� LQFRUSRUDU� DR� VLVWHPD� GR� VHOI� GLDOyJLFR�

�5RQFDQFLR�0RUHQR� ������

1D� H[SHULrQFLD� GR� DPELHQWH� HVFRODU��PDLV� SUHFLVDPHQWH� QHVWD� SHVTXLVD�� RV� ODQFKHV�

DWXDUDP�FRPR�PHGLDGRUHV�VHPLyWLFRV�SDUD�D�FRQVWUXomR�GH�QRYRV�VLJQLILFDGRV�H�SURGXomR GH�

VXEMHWLYLGDGHV� FRPR� D� FRQVWUXomR� GH� DSUHQGL]DJHQV� VREUH� R�PXQGR� H� VREUH� VL�PHVPR��1R�

H[FHUWR�DFLPD��D�FRPLGD�p�XP�VLJQR�TXH�RFXSD�R�PDLV�DOWR�JUDX�GH�KLHUDUTXLD�GH�RXWURV�VLJQRV�

H�SDUHFH�FRQWURODU�RV�GHPDLV�QtYHLV�DIHWLYRV��GH�PRGR�TXH QHP�HOD�PHVPD�VDEH�R�SRUTXr GH�

JRVWDU WDQWR�DVVLP�GD�FRPLGD�

2�TXDUWR�H ~OWLPR�QtYHO�p�GH�XP�FDPSR�DIHWLYR�VHPLyWLFR�KLSHUJHQHUDOL]DGR��RX�VHMD� R�

VLJQR DOFDQoD�R�PDLV�DOWR�JUDX�GD�VXSHUJHQHUDOL]DomR��HPHUJrQFLD�GH�FDPSRV�GH�VHQWLPHQWRV�

TXH�WRPDP�D�SVLTXH�GD�SHVVRD�HP�VXD�WRWDOLGDGH��9DOVLQHU���������$�FRPLGD��SDUD�-RDQD�'¶$UF

VH�DSUHVHQWD�FRPR�XP�VLJQR�KLSHUJHQHUDOL]DGR��QR�PDLV�DOWR�JUDX�QD�KLHUDUTXLD�GD�UHJXODomR��

(VVH�QtYHO� WHP�R�SRGHU� GH�RULHQWDU�RV�SURFHVVRV�GH� VLJQLILFDomR�H� DV� Do}HV�GRV� LQGLYtGXRV��

4XDQGR� XP� VLJQR� DOFDQoD� HVVD� FRQGLomR� GH� KLSHUJHQHUDOL]DGR� HOH� QmR� p� PDLV� IDFLOPHQWH�



���

VHQVtYHO�D�SURFHVVRV�YHUEDOPHQWH�PHGLDGRV��7DOYH]�SRU�LVVR��DR�VHU�TXHVWLRQDGD�SRU�TXH -RDQD�

'¶$UF JRVWD�WDQWR�GD�FRPLGD�DVVLP��HOD�QmR�VRXEH�UHVSRQGHU�

2XWUD�SDUWLFLSDQWH�TXH�FRORFRX�RV�ODQFKHV�FRPR�XPD�GDV�DWLYLGDGHV�PDLV�DJUDGiYHLV�QD�

SHVTXLVD�IRL�D�/DtV��1R�TXDGULQKR�VREUH�R�TXH�HOD�PDLV�JRVWD�QR�WUDEDOKR�HOD�IDOD��³2 TXH�HX�

PDLV�JRVWHL"�*RVWHL�PXLWR�GRV�TXDGULQKRV��GRV�ODQFKHV�H�GR�SDVVHLR�SDUD�D�ÈJXD�0LQHUDO �5&��

������

$�SHVTXLVD�QRV�OHYRX�j UHIOH[mR�GH�TXH�R�DOLPHQWR��GH�DFRUGR�FRP�D�VHPLyWLFD� YDL�PXLWR�

DOpP� GH� VDFLDU� D� IRPH� 2V� VLJQRV� SRGHP� YDULDU�� DOLPHQWR�� VDFLHGDGH�� FXUD�� H� DLQGD� DVVLP�

FRQVWUXLU�PHPyULD� DIHWLYD�� 3RU� LVVR� HVVHV� VLJQRV� SRGHP� DLQGD� H[HUFHU� D� IXQomR� GH� VLJQRV�

SURPRWRUHV�QD�SURGXomR�GHVVD�PHPyULD��7RGR�RSHUDGRU�VHPLyWLFR�SRGH�IXQFLRQDU�FRPR�VLJQR�

SURPRWRU��³2V�VLJQRV�VmR��QR�SUHVHQWH��SURPRWRUHV�GH XP�OHTXH�GH�VLJQLILFDGRV�SRVVtYHO�GH�

VHUHP� IDEULFDGRV� QR� IXWXUR� PDV� QmR� GH� VLJQLILFDGRV� HVSHFtILFRV´� �9DOVLQHU�� ������ S�� ����

$FUHGLWDPRV�TXH�RV� ODQFKHV�DWXDUDP�QD�FULDomR� GH�XPD�PHPyULD� DIHWLYD�TXH�SURGX]LUDP�H�

SURGX]LUmR� VHQWLGRV� TXDQWDV� YH]HV� IRUHP� UHPHPRUDGRV�� 'HVVD� PDQHLUD�� HVVHV� PRPHQWRV�

DWXDUDP� FRPR�PHGLDGRUHV� VHPLyWLFRV� TXH� IRUDP� SURPRWRUHV� GH� VLJQRV� TXH� UHVXOWDUDP� HP�

DILQLGDGHV�H�DSUR[LPDo}HV HQWUH�WRGRV�RV�HQYROYLGRV�

7RGRV� HVVHV� IDWRV� QRV� SHUPLWHP�PRVWUDU� D� QHFHVVLGDGH� GH� DSURIXQGDU� DVSHFWRV� TXH�

RFRUUHP�GXUDQWH�D�DOLPHQWDomR QD�HVFROD��(VVHV�PRPHQWRV�VXUJLUDP�GXUDQWH�DV� UHXQL}HV�GD�

SHVTXLVD� H� UHYHODP�QD�H[SHULrQFLD�R�TXDQWR� DV DWLYLGDGHV FRPSDUWLOKDGDV GH� WURFDV VmR� WmR�

VLJQLILFDWLYDV��7DLV� WURFDV�H�SUiWLFDV�GH�Do}HV� VmR�H[WUHPDPHQWH� LPSRUWDQWHV QD�YLGD�GHVVDV�

DGROHVFHQWHV��$�SHVTXLVD�UHYHORX�R�SDSHO�LQIRUPDO�TXH�XP�PRPHQWR�GH�ODQFKH�WUD]��PRVWUDQGR�

TXH�R�PHGLDGRU�HVWi�DOL�QmR�DSHQDV�SDUD�ID]HU�D�SHVTXLVD�RX�GDU�D�VXD�DXOD��PDV�WDPEpP�SDUD

PRVWUDU�SDUD HVVDV�DOXQDV��VHPLRWLFDPHQWH��R�TXH�R�PRPHQWR�GH�DOLPHQWDomR�SRGH�WUDQVPLWLU�H�

HQVLQDU�� (P QRVVD� SHVTXLVD� RV� VLJQLILFDGRV� GRV� ODQFKHV� IRUDP� PXLWR� PDLV� GR� TXH� XPD�

QHFHVVLGDGH�ELROyJLFD� $�H[SHULrQFLD GDV�DOXQDV�GLDQWH�GH�TXDOTXHU�FRQWH~GR�HVFRODU HQYROYH

VLWXDo}HV�HP�TXH�DV�DOXQDV�FRQVHJXHP�VLJQLILFDU��FULDU�H�VHQWLU��SRUWDQWR� DSUHQGHU�



���

2V�FURQRWRSRV�± FRPR�D�%LEOLRWHFD��R�6NDWH�SDUN��D�VDOD�GH�DXOD�GR� WXUQR�UHJXODU��D�

FDQWLQD� H� RXWURV� FDUDFWHUL]DGRV� SHODV� DOXQDV ± QRV� UHPHWHP� j� LGHLD� GH� HVSDoRV� GH� DomR�

FRPSDUWLOKDGRV� DWUHODGD�DR�FRQFHLWR�GH�VLJQLILFDomR�D�SDUWLU�GDV�UHODo}HV�GHVHQYROYLGDV�FRP�

RV�RXWURV�VRFLDLV��,VVR�SRGH�VHU�DSRQWDGR�FRPR�XP�IDWRU�SRVLWLYR�SDUD�R�GHVHQYROYLPHQWR�H�

FRQVHTXHQWHPHQWH� SDUD�D�DTXLVLomR�GH�QRYDV�DSUHQGL]DJHQV�

2V�FURQRWRSRV�HYLGHQFLDUDP�QD�SHVTXLVD�R�LPSDFWR�TXH�VHXV�VHQWLGRV�UHSUHVHQWDP�QD�

XQLGDGH� WHPSR�� OXJDU� H�D[LRORJLD��(VVHV� FURQRWRSRV� DWXDUDP�FRPR� LPSRUWDQWHV�PHGLDGRUHV�

VHPLyWLFRV� TXH� QD� H[SHULrQFLD� FXPSULUDP� D� VXD� IXQomR� GLDOyJLFD� H� DWLYDUDP� YR]HV�

KLVWRULFDPHQWH�UHOHYDQWHV�HP�WRGDV�DV�SDUWLFLSDQWHV��(VVDV�YR]HV��FRPSDUWLOKDGDV�QDV�URGDV�GH�

FRQYHUVD� HYLGHQFLDUDP�R�SRGHU�H�R�LPSDFWR�GDV�UHODo}HV�DIHWLYDV�QRV�SURFHVVRV�GH�VLJQLILFDomR�

2�FDVR�-HQQLIHU��XP�HVWXGR�VREUH�RV�SURFHVVRV�GH�VLJQLILFDomR�GH�VL

2� UHFRQKHFLPHQWR� GR� LPSDFWR� GDV� UHODo}HV� DIHWLYDV� QR� GHVHQYROYLPHQWR� KXPDQR� p�

DVVXPLU�TXH�DV�YR]HV�H�H[SHULrQFLDV�DOKHLDV�JDQKDP�VHQWLGR�j PHGLGD�HP�TXH�VH�UHODFLRQDP�

FRQRVFR��(VVH�SURFHVVR�DWLYR�H�ELGLUHFLRQDO�GH�DUWLFXODomR�FRP�HVVDV�YR]HV�SRGH VHUYLU�FRPR�

FRQVWUXWRV�SHVVRDLV�H�GDU�VHQWLGR�j�RUJDQL]DomR�SHVVRDO�H�D�DXWRUUHJXODomR�KXPDQD�

&RPSUHHQGHU� RV� SURFHVVRV� GH� HODERUDomR� GH� GLVSRVLWLYRV� VHPLyWLFRV� p� GH� VXPD�

LPSRUWkQFLD� SDUD� R� GHVHQYROYLPHQWR� KXPDQR� H� HVVH� SURFHVVR� SRGH� SURSRUFLRQDU� TXH� RV�

VXMHLWRV�GHHP�VHQWLGR�j�UHODomR�HQWUH�H[SHULrQFLDV�VXEMHWLYDV�H�H[SHFWDWLYDV�FXOWXUDLV��%UDQFR��

	�)UHLUH���������'HVVD�IRUPD� FRPSUHHQGHPRV�R�VLVWHPD�GR�VHOI GLDOyJLFR�FRPR�DXWRUUHJXODGRU�

GRV�SURFHVVRV�GH�DomR�HP�FXUVR��9DOVLQHU�������� $OpP�GLVVR� DV�QDUUDWLYDV�GDV�DOXQDV�GXUDQWH�

RV� HQFRQWURV� GH� SHVTXLVD� HVWDYDP� FDUUHJDGDV� GH� VLJQLILFDGRV� VRFLRDIHWLYRV� GRV� GLIHUHQWHV�

SRVLFLRQDPHQWRV GLQkPLFRV� GH� VL TXH� HODV� H[SHULHQFLDYDP� QD� GLQkPLFD� GRV� HQFRQWURV��

FRQWULEXLQGR�SDUD�QRYDV�VLJQLILFDo}HV�LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�SHVVRDO�

-HQQLIHU��XP�HQFRQWUR�FRP�HOD�PHVPD
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-HQQLIHU��XPD�GDV� SDUWLFLSDQWHV�� HUD�XPD�PHQLQD� GH����DQRV�TXH�PRUDYD� FRP�R�SDL�

GXUDQWH�D�VHPDQD�H�TXLQ]HQDOPHQWH�YLD�D�PmH��TXH�UHVLGH�HP�RXWUD�UHJLmR�DGPLQLVWUDWLYD��(OD�

DILUPRX�WHU�VH�PXGDGR��GD�FDVD�GD�PmH�SDUD�D�FDVD�GR�SDL��SRU�SUREOHPDV�UHODFLRQDGRV�D�EULJDV�

QD�HVFROD��(OD�QRV�FRQWRX�TXH�DPHDoRX�XPD�FROHJD��1RV�SULPHLURV�HQFRQWURV� DR�VH�DSUHVHQWDU�

DR�JUXSR� -HQQLIHU�GHPRQVWURX�LQWHUHVVH HP QRVVD�SHVTXLVD��³QXQFD�LPDJLQDYD�TXH�HUD�LVVR�

�����8P�SURJUDPD�Vy�SUDV�PXOKHUHV´��5&��OLQKDV����� ������$OpP�GLVVR� -HQQLIHU Mi�UHODWRX�QR�

SULPHLUR�HQFRQWUR�TXH�YLYH�XP�FRQIOLWR�YLYLGR�FRP�R�SDL��2�SDL�VH�SRVLFLRQD�FRQWUD�R�IDWR�GH�

HOD�H�D�LUPm�JRVWDUHP�GH�SUDWLFDU�R�VNDWH��(P�VXDV�GHFODUDo}HV��D�SDUWLFLSDQWH�LQIRUPRX�VREUH�

DV�SRVLo}HV�UtJLGDV�GR�SDL�HP�UHODomR�jV�SUiWLFDV�TXH�VmR�IHPLQLQDV�H�PDVFXOLQDV��SRLV��VHJXQGR�

R�SDL��VNDWH ³p�FRLVD�GH�KRPHP´��5&��OLQKD������

$LQGD� QD� SULPHLUD� URGD� GH� FRQYHUVD� -HQQLIHU� FDXVRX� FRPRomR� HP� WRGRV� GR� JUXSR�

TXDQGR� IRL� H[SOLFDU�R�TXH�GHVHQKDUD�� UHIHUrQFLD� DR� VHX�SULPHLUR�QDPRUDGR��(OHV� Mi�KDYLDP�

WHUPLQDGR� PDV�HOD�R�WURX[H�HP�VXD�QDUUDWLYD��1HVVD�SULPHLUD�URGD�GH�FRQYHUVD� TXDQGR HOD�IRL�

H[SOLFDU�VHX�TXDGULQKR� FDXVRX�FRPRomR�HP�WRGDV��DR�UHODWDU TXH�R�UDSD]�GR�GHVHQKR�KDYLD�

PRUULGR�WUDJLFDPHQWH��QR�~OWLPR�ILQDO�GH�VHPDQD��DWURSHODGR��$�DOXQD�IH]�TXHVWmR�GH�HQIDWL]DU�

D VXD�KLVWyULD�FRP�HOH��R�UHVSHLWR��R�FDULQKR�H�D�DPL]DGH�TXH�UHVWDUDP� DSHVDU�GR�WpUPLQR�GR�

QDPRUR� (VVH�UDSD]�p�XP�RXWUR�VRFLDO�PXLWR�LPSRUWDQWH�QHVVH�PRPHQWR�KLVWyULFR�GHOD��(OD�YLYH�

XP�FRQIOLWR��XP�VRIULPHQWR�GD�SHUGD�

-HQQLIHU�VLQDOL]RX�VHXV�VHQWLPHQWRV�H�VXDV�H[SHFWDWLYDV��(VWDYD�EHP�IHULGD� HP�IXQomR�

GR�OXWR�TXH�YLYHQFLDYD� H�XWLOL]RX�D�URGD�GH�FRQYHUVD�FRPR�XP�HVSDoR�SDUD�VHX�GHVDEDIR��SDUD�

XPD�H[SHULrQFLD�TXH�HOD�WLQKD�SRXFD�RSRUWXQLGDGH�GH�SUiWLFD��1DTXHOH�PRPHQWR� D�DOXQD�HVWDYD�

DOL��FRQWDQGR�SDUD�R�JUXSR�VREUH�VHXV�VHQWLPHQWRV� H�VH�PRVWURX�PXLWR�GLVSRQtYHO HP�UHODomR�

DR�TXH�HUD�SHGLGR�

1D�VHJXQGD�URGD�GH�FRQYHUVD��SHGLPRV�D -HQQLIHU�TXH�H[SOLTXH R�GHVHQKR�GHOD�VREUH�DV�

VXDV�SHUVSHFWLYDV�GH�IXWXUR��1HVVH�TXDGULQKR� -HQQLIHU�HVFUHYHX�TXH�QmR�TXHULD�HVWDU�YLYD�QR�

IXWXUR�� TXH� FDQVRX� GH� VHU� MXOJDGD�� GDV� SHVVRDV� IDODUHP�PDO� GHOD�� $� SDUWLFLSDQWH� IH]� HVVDV�
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GHFODUDo}HV�FRP�PXLWD�HPRomR��FRP�D�YR]�HPEDUJDGD��$R�VHU�TXHVWLRQDGD�SHOD�SHVTXLVDGRUD�

VREUH�TXHP�D�MXOJD��-HQQLIHU�DILUPRX�TXH�p�MXOJDGD�SHOD�IDPtOLD�H�TXH�QmR�VDEH�R�PRWLYR�

7RGRV�RV� VXMHLWRV� HQYROYLGRV� HP�FRQWH[WRV� HVWmR� FRQVWDQWHPHQWH� LPHUVRV� HP� IOX[RV�

HPRFLRQDLV� H� OHJLWLPLGDGHV� TXH� HOHV� WUD]HP� SDUD� R� PRPHQWR�� ³(VVDV� FRPSOH[DV� UHODo}HV�

HPRomR�UHVSRVWD�H[LJHP�TXH�RV�SURIHVVRUHV�HVWHMDP�DEHUWRV�j�QDWXUH]D�P~OWLSOD�H�HP�FRQVWDQWH�

PXGDQoD�QR�DSUHQGL]DGR�H�YDORUL]H�DV�PXLWDV�YR]HV�TXH�VmR�WUD]LGDV�SDUD�WRFDU�HP�TXDOTXHU�

PRPHQWR�SHGDJyJLFR´ �:KLWH��������S� �����-HQQLIHU�GHPRQVWUD��QHVVD�URGD�GH�FRQYHUVD��HVWDU�

PXLWR�IUDJLOL]DGD�H�VHP�UHGH�GH�DSRLR��SULQFLSDOPHQWH�IDPLOLDU��$OpP�GLVVR��-HQQLIHU�UHODWD�QmR�

WHU� H[SHFWDWLYD� GH� YLGD� H� GHVFUHYH TXH� SUDWLFD� Do}HV� FRPR� D� DXWRPXWLODomR��$�SDUWLFLSDQWH�

GHPRQVWUD�H[SHFWDWLYD�QHJDWLYD�GRV�RXWURV�HP�UHODomR�D�VL�PHVPD��(VVD�QmR�DFHLWDomR�GH�VL�ID]�

FRP�TXH�HOD�GHVHQYROYD YiULRV�VHQWLPHQWRV�GH�QHJDomR�GD�VXD�LPDJHP�SHVVRDO��XPD�YH]�TXH�

RV�SRVLFLRQDPHQWRV GLQkPLFRV�GH�VL HPHUJHP�GDV� LQWHUDo}HV�HQWUH�DV�SHVVRDV�H�R�PXQGR� H�

HVVDV�SRVLo}HV�SRGHP�WHU�XPD�FDUJD�PDLRU�RX�PHQRU �5RQFDQFLR�0RUHQR���������1R�FDVR�GH�

-HQQLIHU� LVVR� SHVD� WDQWR� TXH� DR� FRQWDU� VH HPRFLRQD� HP� VXD� QDUUDWLYD��$� DOXQD�GHPRQVWUD�

YHUJRQKD�HP�PRVWUDU�R�URVWR��$LQGD�QD�PHVPD�URGD�GH�FRQYHUVD� -HQQLIHU�GHFODUD�

([FHUWR�Q�� ����5RGD�GH�&RQYHUVD ���5&��

/LQKD 6XMHLWR�GD�)DOD (QXQFLDGR &RPHQWiULRV�
LQGLFDGRUHV
PHWDFRPXQLFDWLYRV

��� -HQQLIHU 4XHUR�SRGHU�PRVWUDU�PHX�URVWR�VHP�
YHUJRQKD�GH�VHU�HX�

/HQGR�VHX�TXDGULQKR�

��� 3HVTXLVDGRUD 9RFr�WHP�YHUJRQKD�GH�VHU�YRFr�KRMH"

��� -HQQLIHU 7HQKR� (QFDURX�D�
SHVTXLVDGRUD�

��� 3HVTXLVDGRUD 0DV�YRFr�p�WmR�OLQGD�TXDO�YHUJRQKD�
TXH� YRFr� WHP"� 9RFr� WHP� XP� URVWR�
OLQGR�� YRFr� p� XPD� VXSHU� VNDWLVWD��
VXSHUUUHVSHLWDGD��XPD�PXOKHU�TXDVH�
IRUPDGD�� IRUPDGD� Qp� WUH]H� DQRV�
WDPEpP� Qp"
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��� -HQQLIHU e $VVHQWLX�FRP�D�
FDEHoD�

��� 3HVTXLVDGRUD 3RU�TXH TXH�YRFr�WHP�YHUJRQKD�GH�
PRVWUDU�R�VHX�URVWR"

��� -HQQLIHU 6HL�Oi��SDUHFH�TXH�TXDQGR�HX�DQGR�
QD�UXD�WRGR�PXQGR�ILFD�ROKDQGR�
SDUD PLP��

%DODQoRX�D�FDEHoD�
QHJDWLYDPHQWH�

��� 3HVTXLVDGRUD e"�$FKR�TXH�p�LPSUHVVmR�VXD��$FKR�
TXH� DV� SHVVRDV� SRGHP� WH� ROKDU� SRU�
TXH�YRFr�SDVVD��YRFr�p�PDJUD��FKDPD�
DWHQomR�� p� ERQLWD��PDV� HX� DFKR�TXH�
YRFr�Wi�Wi�DFKDQGR�TXH�R�PXQGR�WRGR�
Wi�WH�SHUVHJXLQGR��7i�SHUFHEHQGR" $�
JHQWH�SRGH�PXGDU�LVVR��Qp��-HQQLIHU"
(�DTXL"

-HQQLIHU�SHUPDQHFH�
RXYLQGR�DWHQWDPHQWH�
PDV�ROKDQGR�SDUD�R�
VHX�TXDGULQKR�

��� -HQQLIHU 4XHUR�WDPEpP�SRGHU�DQGDU�QR�PHX�
VNDWH��WLSR�VHP�WHU�YHUJRQKD��VHP�
VHU�MXOJDGD�

9R]�FKRURVD�

��� 3HVTXLVDGRUD 3RU�TXH�TXH�YRFr�Wi�FKRUDQGR"�2�TXH�
TXH YRFr� WUD]� SUD� PLP� FRP� HVVD�
OiJULPD"� 7ULVWH]D"� 6DXGDGH"�
DUUHSHQGLPHQWR"�9RFr�SRGH�WUDGX]LU�
HVVD� OiJULPD� HP� DOJXPDV� SDODYUDV"�
7HP� XP� OHQoR� Dt�� 0DUWKD"� 4XHU�
WUDGX]LU�HP�DOJXPDV�SDODYUDV��HVVDV�
OiJULPDV"

-HQQLIHU�HVWi�VHQWDGD�
FRP�R�FRWRYHOR�VREUH�
D�PHVD�FRP�D�VXD�
PmR�DSRLDQGR�D�
FDEHoD��6HX�ROKDU�
HVWi�IL[R�ROKDQGR�
SDUD�VHX�TXDGULQKR�

��� -HQQLIHU 1mR�

��� 3HVTXLVDGRUD 7i����(�DTXL�³4XHUR���

��� -HQQLIHU 4XHUR�VXSHUDU�LVVR�WXGR�H�HVFUHYHU�
XP�OLYUR�

$LQGD�FRP�D�YR]�
HPEDUJDGD�

'XUDQWH� HVVD� VHJXQGD� URGD� GH� FRQYHUVD�� -HQQLIHU� H[S}H�� HP� VHX� GLVFXUVR�� TXH� TXHU

PRVWUDU� VHX� URVWR� VHP� YHUJRQKD� GH� VHU TXHP� p�� 3URYDYHOPHQWH� HVVH� VHQWLPHQWR� YHP� HP�

GHFRUUrQFLD� GD� FULDomR� UtJLGD� H� PDFKLVWD� GH� VHX� SDL� H� GH� WRGRV� TXH�� HP� DOJXP�PRPHQWR�

HPLWLUDP�DOJXPD�RSLQLmR�QHJDWLYD�D�VHX�UHVSHLWR��1R�FDVR�GH�-HQQLIHU��DV�YR]HV�GR�VHX�SDL��GD�

VXD�PmH��GH�WRGRV�TXH�D�FULWLFDP�FULWLFDUDP�HVWmR�QR�FDPSR�GH�VLJQLILFDomR�GR�VHOI GH�-HQQLIHU�
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H�DLQGD�HVWi�PXLWR�LQIOXHQFLDGR�SHOR�TXH�GL]HP�D�UHVSHLWR�GHOD�� ,VVR�D�ID]�GHVHQYROYHU�XPD�

SRVLomR�GH�YHUJRQKD��GH�VHQWLU�TXH�HVWi��D�WRGR�PRPHQWR� VHQGR�DYDOLDGD�SHOR�PXQGR�VRFLDO��

$R� PHVPR� WHPSR� ³R� VHOI GLDOyJLFR� p� XWLOL]DGR� FRPR� XP� GLVSRVLWLYR� VHPLyWLFR� TXH� DWXD�

JDUDQWLQGR� D� DXWRUUHJXODomR� GD KLHUDUTXLD� VHPLyWLFD GRV� VLJQRV� DR� ORQJR� GR� WHPSR� H� QRV�

FRQWH[WRV´��9DOVLQHU��������S�������1R�FDVR�GH�-HQQLIHU� DR�PHVPR�WHPSR�HP�TXH�R�VHOI DWXD�

FRPR� XPD� XQLIRUPLGDGH� QD� YR]� GH� TXHP� D� FULWLFD� FRQGX]LQGR� D� XPD� VXSHUJHQHUDOL]DomR�

DIHWLYD�QR�LQWHULRU�GR�VHX�VHOI �VHQWLPHQWRV�GH�FXOSD��DQJ~VWLD��H�QmR�DFHLWDomR�GH�VL���R�VHOI DWXD�

FRPR�XP�UHJXODGRU�VHPLyWLFR�UHJXODQGR�VXD�H[SHULrQFLD� ³TXH�EORTXHLD D�SUROLIHUDomR�LPHGLDWD�

H�GHVQHFHVViULD�GH�VLJQRV�DEVWUDWRV�H�KLSHUJHQHUDOL]DGRV�VHP�OLPLWHV´��9DOVLQHU��������S������

$VVLP�VHQGR��TXDQGR�-HQQLIHU�GHFODUD�³TXHUR�VXSHUDU�WXGR�H�HVFUHYHU�XP�OLYUR´��5&��

OLQKD�� GHPRQVWUD�R�SDSHO�GR�VHOI FRPR�DXWRUUHJXODGRU�GRV�SURFHVVRV�HP�FXUVR�j PHGLGD�TXH�

FULD� XP� VHQVR� JHUDO� SHVVRDO� DFHUFD� GR TXH� HVWi� DFRQWHFHQGR� QR� PRPHQWR� H� LPSHGH� XPD�

TXDQWLGDGH�GH�FHQiULRV�GH�DWLQJLU�XPD�VtQWHVH�GLVIXQFLRQDO��9DOVLQHU���������(VVD�FDSDFLGDGH�

GR� VHOI GH�DPELYDOrQFLD� SRGH�EORTXHDU�R�SURFHVVR�GH� JHQHUDOL]DomR DEVWUDWLYD�GRV� VLJQRV� H�

FRQVWUXLU�XP�RXWUR�PHFDQLVPR�GH�UHJXODomR�VHPLyWLFD� TXH�p�D�FRQWLQXLGDGH�JHQHUDOL]DQWH�GR�

VHOI HP�GHVHQYROYHU�VLJQRV�SURPRWRUHV�TXH�SRVVDP�DWXDU�QR�VHX�GHVHQYROYLPHQWR��QR�FDVR��GR�

GHVHQYROYLPHQWR�GD�-HQQLIHU�H�GH�WRGRV�TXH�FRQYLYHP�FRP�HOD�

4XDQGR�R�VHOI�DWUDYHVVD�D�DSDUrQFLD

1D�TXDUWD�URGD�GH�FRQYHUVD��D�GLQkPLFD�GR�HVSHOKR�IRL�GHVHQYROYLGD�QR�3DUTXH�1DFLRQDO�

GD�ÈJXD�0LQHUDO�H�IRL�XP�PRPHQWR�SDUD�WRGDV�IDODUHP�GDV�VXDV�VLJQLILFDo}HV�VREUH�VL�PHVPDV��

(VWDYDP�WRGDV�HP�XP�FOLPD�DOHJUH�� IHOL]��FRP�ULVDGDV��EULQFDQGR�FRP�WXGR��'XUDQWH R�GLD��

WLYHPRV�PXLWDV�FRQYHUVDV�VREUH�FDEHORV�FDFKHDGRV�H�FRPR�FDGD�XPD�VH�UHODFLRQDYD�FRP�LVVR��

XPD�YH]�TXH�WRGDV�HUDP�FDFKHDGDV��LQFOXVLYH�0DUWKD��D�HGXFDGRUD�VRFLDO��-HQQLIHU�DILUPRX�TXH�

QmR�JRVWDYD�GR�VHX�FDEHOR�FDFKHDGR�H�SRU�LVVR�HVWDYD�VHPSUH�ID]HQGR�FKDSLQKD��&RQYHUVDPRV�

PXLWR�VREUH�FUHPHV��DFHLWDomR��IHOLFLGDGH�HP�JHUDO��)RL�XP�GLD�PXLWR�DJUDGiYHO� H�GLIHUHQWH�

SDUD� HODV��$� URGD� GH� FRQYHUVD� DFRQWHFHX� QR� ILQDO� GR� SDVVHLR��2� UHFXUVR� IRL� XPD� FDL[D� TXH�
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FRQWLQKD�XP�HVSHOKR�FRODGR�QR�IXQGR��$V�SDUWLFLSDQWHV�UHFHEHUDP�D�LQVWUXomR�GH�TXH�QD�FDL[D�

KDYLD�XPD�IRWR�H�TXH�HODV�GHYHULDP�IDODU�VREUH�HVVD�SHVVRD��TXH�HUDP�HODV�PHVPDV UHIOHWLGDV

QR�HVSHOKR��4XDQGR�IRL�D�YH]�GH�-HQQLIHU�SHJDU�D�FDL[D�H�YHU�TXH�WHULD�TXH�IDODU�GH VL PHVPD�

HOD�QmR�FRQVHJXLX�QHP�ROKDU� WDPSRXFR�IDODU�GH�VL�PHVPD�

(VVH�FRPSRUWDPHQWR�FDXVRX�HVWUDQKH]D�SDUD�DV�RXWUDV�PHQLQDV��$�UHDomR�GH�-HQQLIHU�

WRUQRX� WRGRV� PDLV� VpULRV�� PDLV� SHQVDWLYRV�� 3RU� TXH� -HQQLIHU� IRL� D� ~QLFD� PHQLQD� TXH QmR�

FRQVHJXLX VH ROKDU QR�HVSHOKR"�6HJXQGR�:KLWH��%DNKWLQ�GHVFUHYH�R�LPSDFWR�GR HVSHOKR�³FRPR�

XPD� SURMHomR� GR� VHOI HP� XP� RXWUR� SRVVtYHO�� SHFXOLDUPHQWH� LQGHWHUPLQDGR� FRP� FXMD� DMXGD�

WHQWDPRV�HQFRQWUDU�XPD�SRVLomR�D[LROyJLFD�HP�UHODomR�D�QyV�PHVPRV´��:KLWH��������S�������2�

FRPSRUWDPHQWR�GH�QHJDomR�FRP�D�SUySULD�LPDJHP�WUD]�LQGtFLR�GH�XP�VHOI GH�SRXFD�FRQILDQoD�

HP�VL�PHVPD��EDL[D�DXWRHVWLPD��3RGHUtDPRV�GL]HU�TXH� HVVH� HSLVyGLR�GHPRQVWUD� DV� UHODo}HV�

HVWDEHOHFLGDV�HQWUH�R�VHOI�GH�-HQQLIHU�H�VHXV�RXWURV�VRFLDLV��1HVVH�FDVR�HP�TXHVWmR� DOJXPDV�

YR]HV�GH�RXWURV�VRFLDLV�QR�FRQWH[WR�GH�-HQQLIHU�D�ID]HP�DFUHGLWDU�HP�XPD�LPDJHP�VREUH�VL�TXH�

HOD�QmR�DFHLWD��$� VXD�QHJDomR�H�QmR�YHUEDOL]DomR� LQGLFDP�TXH�D�TXHVWmR�GD� DSDUrQFLD�SDUD�

-HQQLIHU�UHSUHVHQWD�D�JHQHUDOL]DomR�GR�FDPSR�GRV�VHQWLPHQWRV�PHGLDGRV�SHORV�VLJQRV�GR�PDLV�

DOWR�QtYHO�GD�UHJXODomR�DIHWLYD�GR�IOX[R�GDV H[SHULrQFLDV��9DOVLQHU���������R�FDPSR�DIHWLYR�H�

VHPLyWLFR�KLSHUJHQHUDOL]DGR��³$�SHVVRD�VLPSOHVPHQWH�VHQWH�DOJR�H��PDV�QmR�FRQVHJXH�FRORFDU�

WDO�VHQWLPHQWR�HP�SDODYUDV´��9DOVLQHU��������S�������

³2�TXH�DFRQWHFH�p�TXH�XP�IOX[R�GH�VHQWLPHQWR�JHQHUDOL]DGR�DVVXPH�D�GLUHomR�GR�PXQGR�

LQWUDSVLFROyJLFR� GHVVD� SHVVRD�� FRPHoD� D� FRQWURODU� VXDV� Do}HV� FRQFUHWDV� H� D� HQIUDTXHFHU�

TXDOTXHU� HVIRUoR� FRQWUiULR´� �9DOVLQHU�� ������ S�� ������ 1R� FDVR� GH� -HQQLIHU� RV� VLJQLILFDGRV�

KLSHUJHQHUDOL]DGRV�D�RULHQWDYDP�SDUD�XP VHOI�GH�EDL[D�DXWRHVWLPD��IUDFDVVR��LQpUFLD�H�IDOWD�GH�

SHUVSHFWLYD��1HVVH�GLD� -HQQLIHU QmR�FRQVHJXLX�IDODU�GH�VL�PHVPD� 0LQXWRV�DSyV�HVVD�URGD�GH�

FRQYHUVD� VXD�SRVWXUD�IRL�GH�UHFOXVmR�H�VLOrQFLR�

$�UXSWXUD�QD�QRomR�GH�VL�PHVPD



���

'HVGH�R� LQtFLR�GD�SHVTXLVD� SHUFHEHPRV�R�TXDQWR�DV�PHQLQDV� WLQKDP�XPD�DYDOLDomR�

QHJDWLYD�GH VL PHVPDV��3URFXUDPRV� GHVGH�R� LQtFLR� FRQVWUXLU�XP�UHODFLRQDPHQWR�j EDVH�GR�

UHVSHLWR�H�PRVWUDQGR�DV�R�WDQWR�TXH�VmR�FDSD]HV�H�FRPSHWHQWHV��YDORUL]DQGR�VXDV�FDUDFWHUtVWLFDV�

PDUFDQWHV�H�DMXGDQGR�DV�D�SURMHWDU�XP�VHOI GH�HPSRGHUDPHQWR�

$� SHVTXLVD� SRU� VHU� DSHQDV� FRP� PHQLQDV� DSUHVHQWRX�VH� GH� IRUPD� SRVLWLYD� QR�

SRVLFLRQDPHQWR� ³HX� SRVVR´�� $OpP� GLVVR�� R� UHFXUVR� XWLOL]DGR�� RV� TXDGULQKRV� GH� 3HUVpSROLV

�6DWUDSL�� ������ H� WRGR� R� VHX� HQUHGR�� XPD�PXOKHU� UHVLVWHQWH� QR� )XQGDPHQWDOLVPR� ,VOkPLFR�

WDPEpP�FRQWULEXLX�SDUD� XP� VHOI GH�SURPRomR��GH� DXWRULD�GH� FDSDFLGDGHV�GH� UHDOL]DomR��1D�

~OWLPD�URGD�GH�FRQYHUVD��5&����-HQQLIHU�DYDOLRX�D�SHVTXLVD�H�VH�DXWRDYDOLRX�WDPEpP��FRQIRUPH�

R�([FHUWR�Q�� ���Mi�FLWDGR�DQWHULRUPHQWH�

$�DERUGDJHP�GLDOyJLFD�TXH�HQYROYH�D�HVFXWD�H�D�FRQVWUXomR�GH�VLJQLILFDGRV�DGLFLRQDGRV�

D� XP� FHQiULR� GH� SHVTXLVD� HVWLOR� HVWpWLFR� EDNKWLQLDQR� �:KLWH�� ������ FRQWULEXtUDP� SDUD� D�

SURPRomR� GD� PXGDQoD� HP� -HQQLIHU�� 1D� ~OWLPD� URGD�� FRQIRUPH� R� ([FHUWR� Q�� ��� Mi� FLWDGR�

DQWHULRUPHQWH��-HQQLIHU DYDOLRX�TXH�p�PDLV�IHOL]�H�TXH�R�PHOKRU�PRPHQWR�IRL�³TXDQGR�ILFDPRV�

WRGRV�MXQWRV´��,VVR�GHPRQVWUD�D�LPSRUWkQFLD�QD�DOWHULGDGH�TXH�VH�FRQVWUXLX�QR�FHQiULR�GH�HVFXWD�

TXH�GHVHQYROYHPRV�GXUDQWH�D�SHVTXLVD�D�SDUWLU�GD�UHGH�GH�DSRLR�H�FRQILDQoD�P~WXD��3DUD�VH�

GHVHQYROYHU� D� FRQILDQoD�� SUp�UHTXLVLWR� SDUD� UHODomR� GLDOyJLFD�� WDPEpP� GHVHQYROYHPRV� D�

DXWRFRQILDQoD��$SyV���VHPDQDV�GH�HQFHUUDGD�D�SHVTXLVD� D�SHVTXLVDGRUD�YLX�R�VWDWXV GH�-HQQLIHU�

QR�:KDWV$SS FRP�XPD�IRWR�TXH�HOD�WLURX�GH VL PHVPD�QR�HVSHOKR��FRP�VHX�FDEHOR�QDWXUDO��

FDFKHDGR�� ,PHGLDWDPHQWH�� D� SHVTXLVDGRUD� SXEOLFRX�� ³OLQGH]D´� �:KDWV$SS SHVTXLVDGRUD��

������������H�-HQQLIHU UHVSRQGHX�DOJXQV�PLQXWRV�GHSRLV��³VHJXL�VHX�FRQVHOKR�H�HVWRX�XVDQGR�

FDFKHDGR´��:KDWV$SS SHVTXLVDGRUD�������������� -HQQLIHU�GHPRQVWUD�TXH�LQWHUQDOL]RX�YR]HV�

GH�RXWURV�VLJQLILFDWLYRV��FRPR�DV�SHVVRDV�GR�JUXSR�GH�SHVTXLVD��,VVR�UHVXOWRX�QD�WUDQVIRUPDomR�

GR�VHX�VLVWHPD�GR�VHOI GLDOyJLFR�TXH�VH�GHVHQYROYHX�QD�UXSWXUD�QD�QRomR�GH�VL�PHVPD��TXH�HOD�

QmR�DFHLWDYD�



���

2V�SURFHVVRV H[SHULHQFLDGRV�SRU�-HQQLIHU FRUUHVSRQGHP�D�SURFHVVRV�TXH�RFRUUHP�QR�

VLVWHPD�GR�VHOI GLDOyJLFR�H�VmR�FKDPDGRV�SRU�9DOVLQHU��������GH�KHWHURGLiORJR�H�DXWRGLiORJR��

2� KHWHURGLiORJR FRQVLVWH� HP VXJHVW}HV� GH� RXWURV� VRFLDLV� GH� -HQQLIHU� TXH� FDQDOL]DUDP� QHOD�

SHUVSHFWLYDV� QHJDWLYDV� VREUH� VL� PHVPD� H� SRVWHULRUPHQWH� SHUVSHFWLYDV� SRVLWLYDV� TXH� IRUDP�

LQWHUQDOL]DGDV� SHOR� VLVWHPD� GH� VHOI �%UDQFR�� ������� (� R� DXWRGLiORJR� p� R� GLiORJR� GHQWUR� GR�

SUySULR�VHOI �9DOVLQHU��������S� ������$�HPHUJrQFLD�GR VHOI GH�UXSWXUD�GD�QRomR�GH�VL�PHVPD�

HYLGHQFLD� D� RUJDQL]DomR� LQWHUQD� GH� -HQQLIHU� FRP�HVVHV� SURFHVVRV� GLQkPLFRV�� FRH[LVWHQWHV� H�

SURPRWRUHV� GH� GHVHQYROYLPHQWR�� 2� SRVLFLRQDPHQWR� ³(X�FDEHOR� OLVR´� FRH[LVWH FRP� R�

SRVLFLRQDPHQWR�³(X�FDEHOR�FDFKHDGR´��+i�XPD�WHQVmR�QR�VLVWHPD�GH�VHOI GH�-HQQLIHU� H�HVVD�

WHQVmR�HVWi�FDUUHJDGD�GH�VLJQLILFDGRV��1R�PRPHQWR�HP�TXH�HOD�VH�DFHLWD�QR�SRVLFLRQDPHQWR�

³HX�FDEHOR�FDFKHDGR´� GHPRQVWUD�D�PRELOLGDGH�GRV�VLJQRV�QD�VHPLRVIHUD�H�VXD�GLQDPLFLGDGH��

)RL�QRV�FDPSRV�DIHWLYRV�VHPLyWLFRV�TXH�RFRUUHX�HVVD�WHQVmR�H�SHUPLWLX�TXH�-HQLIIHU�VRIUHVVH�

XP� JUDQGH� LPSDFWR� SDUD� TXH� VXUJLVVHP� QRYDV� UHVVLJQLILFDo}HV� GH� VL�� $OpP� GLVVR�� -HQQLIHU�

FRQIHUH�j�SHVTXLVDGRUD�XPD�SDUWLFLSDomR�HVSHFLDO�SDUD�DomR�GD�VXD�SHVTXLVD�QR�VHX�SURFHVVR�GH�

VLJQLILFDomR�GH�VL��³VHJXL�VHX�FRQVHOKR�H�HVWRX�XVDQGR�FDFKHDGR´�



���

&RQFOXV}HV�H�,PSOLFDo}HV�GR�(VWXGR

%XVFDPRV�FRP�HVWD�SHVTXLVD FRPSUHHQGHU�RV�SURFHVVRV�GH�VLJQLILFDomR�GH�VL�D�SDUWLU�GH�

XPD�H[SHULrQFLD�GLDOyJLFD�FRP�XP�JUXSR�GH�PHQLQDV�GH����D����DQRV�SDUWLFLSDQWHV�GD�MRUQDGD�

HVFRODU�DPSOLDGD��(VWH�WUDEDOKR�SHUPLWLX�D�DPSOLDomR�GD�WHRUL]DomR�VREUH�R�VLVWHPD�GH�VHOI HP�

GHVHQYROYLPHQWR�H�D�GLIXVmR�GH�HVWXGRV�VREUH�H[SHULrQFLDV�LQWHUVXEMHWLYDV�GHVHQYROYLGDV�HP�

PHLR�HGXFDFLRQDO��PDLV�SUHFLVDPHQWH�QR�FRQWH[WR�GD�(GXFDomR�,QWHJUDO�

2� WUDEDOKR�GHVHQYROYLGR�FRP�DV�SDUWLFLSDQWHV�QRV�GHVSHUWRX�SDUD�D� LPSRUWkQFLD�GDV�

URGDV� GH� FRQYHUVD� FRPR� SRWHQFLDO� PHWRGROyJLFR� TXH� SRVVLELOLWD� R� H[HUFtFLR� GR� SHQVDU�

FRPSDUWLOKDGR�H�D�FRQVWUXomR�GH�VLJQLILFDGRV�D�SDUWLU�GRV�HQXQFLDGRV��2�FRQWH[WR�GD�URGD�GH�

FRQYHUVD�SRVVLELOLWRX�IRPHQWDU�R�GLiORJR��D�UHIOH[mR��R�FRQKHFLPHQWR�H�R�DXWRFRQKHFLPHQWR��

$OpP�GLVVR� DV�DWLYLGDGHV�UHDOL]DGDV�IRUDP�XP�FHQiULR�SDUD�D�SRVVLELOLGDGH�GH�H[SUHVVmR�GDV�

SDUWLFLSDQWHV��1D�SHUVSHFWLYD�GD 3VLFRORJLD�&XOWXUDO��R�HVSDoR�GH�WURFD�H�GLiORJR�UHDOL]DGR�QDV�

URGDV�GH�FRQYHUVD�IH]�HPHUJLU�QRYRV�VLJQRV�H�VLJQLILFDGRV�YLYHQFLDGRV�QR�GLD�D�GLD��$OLiV��DV�

URGDV�GH�FRQYHUVD�VH�HYLGHQFLDUDP�PDLV�TXH�XP�LQVWUXPHQWR�GH�FRQVWUXomR�GH�LQIRUPDo}HV��

PRVWUDUDP�VH� FRPR� XP� HVSDoR� SULYLOHJLDGR� SDUD� R� GHVHQYROYLPHQWR�� (VVH� HVSDoR� SRGH�

FRQWULEXLU�SDUD�D�DUWLFXODomR�HQWUH�DV�H[SHULrQFLDV�SHVVRDLV�H�D�FRQVWUXomR�GH�FRQKHFLPHQWR��

JHUDQGR� QDV� SDUWLFLSDQWHV� XPD� SRVWXUD� GH�PDLRU� GLVSRQLELOLGDGH� SDUD� R� HQIUHQWDPHQWR� GDV�

TXHVW}HV�GR�FRWLGLDQR�HVFRODU�H�SHUDQWH�DV�DGYHUVLGDGHV�GD�YLGD�

$V�URGDV�GH�FRQYHUVD�VH�GHVHQYROYHUDP�FRPR�XP�LPSRUWDQWH�HVSDoR�SDUD�D�FLUFXODomR�

GH� YR]HV�� VDEHUHV�� FRQKHFLPHQWR� H� HVWDEHOHFLPHQWR� GH� YtQFXORV� LQWHU� H� LQWUDSHVVRDLV�

VLJQLILFDWLYRV��&RPR� UHVXOWDGR�SUHFLVDPRV� FRQVLGHUDU� R� SDSHO� SUHSRQGHUDQWH� GDV� LQWHUDo}HV�

VRFLDLV�QR�DPELHQWH�HVFRODU��EHP�FRPR�R�GLiORJR�FRP�R�PXQGR�H�D�UHOHYkQFLD�GDV� UHODo}HV�

DIHWLYDV�QR�VHQWLGR�GH�SURSRUFLRQDU�PHOKRU�TXDOLGDGH�GHVVDV�LQWHUDo}HV�VRFLDLV�HP�FRQWH[WRV�

HGXFDWLYRV�
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$V�DWLYLGDGHV�GH�OHLWXUD��DV�QDUUDWLYDV�GH�KLVWyULDV�GH�YLGD�SRU�PHLR�GRV�TXDGULQKRV�H�DV�

URGDV�GH�FRQYHUVD�SURSRUFLRQDUDP�PRPHQWRV�GHFLVLYRV�SDUD�D�GLQDPL]DomR�GDV�VLJQLILFDo}HV�

GH�VL��$�QDWXUH]D�IRUPDWLYD�GD�H[SHULrQFLD�GLDOyJLFD FRQWULEXLX�SDUD�HQFRQWURV��GHVHQFRQWURV��

DSUHQGL]DJHP�H�UHVSHLWR�VREUH�RV�RXWURV�H�VREUH�VL�PHVPDV� &RQVWUXLX��WDPEpP��XP�DPELHQWH�

DIHWLYR�VHPLyWLFR� DFRQFKHJDQWH� OXJDU� GH� HVFXWD� H� GH� GHVHQYROYLPHQWR� GD� HPSDWLD�� DR�

FRQVLGHUDU�DV�LPSUHVV}HV�H�UHIOH[}HV�GHVHQYROYLGDV�FRP�HVVD�SUiWLFD�

$V� URGDV� GH� FRQYHUVD� SRVVLELOLWDUDP� D� VtQWHVH� GR SRWHQFLDO� FULDWLYR� GDV� DOXQDV� 2V�

HQFRQWURV�DWXDUDP�FRPR�XP�HVSDoR�LQILQLWR�GH�VLJQLILFDGRV��+RXYH UHVLVWrQFLDV H�RSRVLo}HV��

PDV�GHVHQYROYHPRV�DV�URGDV�GH�FRQYHUVD�VHP�PHGR�GH�HVWDEHOHFHU�GHVDILRV��,VVR�LPSOLFRX�QD�

DWXDomR� GRV� SULQFtSLRV� GLDOyJLFRV� FRPR� UHVSRQVDELOLGDGH�� WUDQVIRUPDomR�� HVWpWLFD�� DXWRULD� H

SROLIRQLD��e LPSRUWDQWH�GHVWDFDU�D�LPSRUWkQFLD�GDV�UHODo}HV�GHVHQYROYLGDV�HP�FRQWH[WR�HVFRODU�

SDUD� D� DSUHQGL]DJHP�� 3DUD� %DNWKLQ� ������� HVVHV� UHODFLRQDPHQWRV� VmR� FDUDFWHUL]DGRV� SRU�

UHVSHLWR�H�DSUHoR�SRU�PHLR�GH�DWRV�GH�DPRU�UHVSRQViYHLV��2�DPRU�QmR�p�YLVWR DTXL�FRPR�XP�

VHQWLPHQWR� QR� TXDO� DOJXpP� SRGH� QHFHVVDULDPHQWH� FRQILDU�� PDV� FRPR� XP� DWR� TXH� HQYROYH�

DSUHFLDomR�HVWpWLFD�DR�RXWUR�

$�SHVTXLVD�GHPRQVWURX�D�LPSRUWkQFLD�GRV�FURQRWRSRV�RQWROyJLFRV�H�VHPLyWLFRV�FRPR�

XQLGDGHV� GH� WHPSR�� HVSDoRV� H� D[LRORJLD� GH� DomR� FRPSDUWLOKDGD� DWUHODGD� DR� FRQFHLWR� GH�

VLJQLILFDomR�D�SDUWLU�GDV� UHODo}HV�GHVHQYROYLGDV�FRP�RXWURV�VRFLDLV��1HVVH�VHQWLGR��GLYHUVRV�

FURQRWRSRV� HVFRODUHV� SRGHP� VHU� XWLOL]DGRV� SDUD� DWLYLGDGHV� GH� FULDomR�� GH� VXSHUDomR�� GH�

GHVDILRV��HQWUH�RXWUDV��DOpP�GH�DSULPRUDU�DV�UHODo}HV�VRFLDLV�GHVHQYROYLGDV�QR FRQWH[WR�HVFRODU��

$GHPDLV��RV�ODQFKHV�RIHUHFLGRV�QD�SHVTXLVD�UHYHODUDP�D�FRPLGD�DWXDQGR�FRPR�XP�VLJQR�H�R�

DOLPHQWR� FRPR�PHGLDGRU� VHPLyWLFR�SDUD� D� FRQVWUXomR�GH�QRYRV� VLJQLILFDGRV� H�SURGXomR�GH�

LQWHUVXEMHWLYLGDGHV�

$� SHGDJRJLD� GLDOyJLFD� SRGH� VHU� SHQVDGD� FRPR� XPD� SUiWLFD� LQRYDGRUD� SDUD� R�

GHVHQYROYLPHQWR�GD�HVFXWD�H�GR�GLiORJR��DSULPRUDQGR�H�SRWHQFLDOL]DQGR�XPD�DSUHQGL]DJHP�

VREUH�VL�PHVPR�H��FRQVHTXHQWHPHQWH��VREUH�R�PXQGR��$WUDYpV�GD�SHGDJRJLD�GLDOyJLFD�SXGHPRV�



���

FULDU�SRVVLELOLGDGHV�GH�IRUPDV�PDLV�SRVLWLYDV�GH�GHVHQYROYLPHQWR�QD�WUDMHWyULD�GH�YLGD�GHVVDV�

DOXQDV�PDWULFXODGDV�QD�(GXFDomR�,QWHJUDO�

2V�HVWXGRV VREUH�DV�UHVVLJQLILFDo}HV GH�VL��PDLV�SUHFLVDPHQWH�R�HVWXGR�GR�VHOI GLDOyJLFR

SHUPLWLUDP� XP� PHOKRU� FRQKHFLPHQWR� GD� SVLTXH� KXPDQD�� H� D� PHWRGRORJLD� GD� SHGDJRJLD�

GLDOyJLFD�HQVLQRX�QRV�D�GDU�XP�HVSDoR�SDUD� LVVR��&RP�HVVH� WUDEDOKR�FRQVHJXLPRV�HQ[HUJDU�

XPD�SRVVLELOLGDGH�GH�HQWHQGLPHQWR GH�QyV�PHVPRV SDUD�TXH�SRVVDPRV�WUDEDOKDU�QR�REMHWLYR�

GH�DSUHQGL]DJHQV��LQWHUUHODFLRQDQGR�R�FRQKHFLPHQWR�DRV�HQXQFLDGRV��&RPR�D�OtQJXD�p�VRFLDO�H�

QmR�LQGLYLGXDO�H�HVWi�OLJDGD�jV�HVWUXWXUDV�VRFLDLV��DUULVFDPRV�GL]HU�TXH�R�PRYLPHQWR�GLDOyJLFR�

GD� SDODYUD� HVWi� UHODFLRQDGR� jV� RUJDQL]Do}HV� SVLFROyJLFDV� LQGLYLGXDLV�� 2� VHOI GLDOyJLFR� VH�

DSUHVHQWD�DWUDYpV�GD�SDODYUD��SRLV D�DWLYLGDGH�PHQWDO�GR�VHOI WUDEDOKD FRP�D�DWLYLGDGH�PHQWDO�

GR�QyV��H�QmR�GR�RXWUR��HQWHQGHQGR�TXH�DSyV�HX LQWHUDJLU�FRP�R�RXWUR��HX� Mi�VRX�SDUWH�GHOH�

WDPEpP�

2V�HVWXGRV�GR�VHOI�H VHX�FDUiWHU�GLQkPLFR�H��PXLWDV�YH]HV��FRQWUDGLWyULR��SHUPLWLUDP�TXH�

SXGpVVHPRV�FRQGX]LU� DV� URGDV�GH� FRQYHUVD�QD�SURGXomR�GH� VHOYHV GH� FDUiWHU�SRVLWLYR��(VVH�

SURFHVVR�DWLQJLX WRGRV�RV�HQYROYLGRV�SDUD�R�GHVHQYROYLPHQWR�GH�SRVLFLRQDPHQWRV�SRVLWLYRV�GH�

VL�� GH� PRGR� D� WUDQVIRUPDU� DV� LPSUHVV}HV� TXH DV� DOXQDV WLQKDP� VREUH� VL� PHVPDV�� $V�

FRQWUDGLo}HV��RV�FRQIOLWRV�H�DV�WHQV}HV�TXH�RFRUUHP�QR�VLVWHPD�GR�VHOI GLDOyJLFR��IDYRUHFHUDP�

PRPHQWRV�GH�DXWRGLiORJR�H�DXWRUUHIOH[}HV��(VVHV�SURFHVVRV�SRGHP�DWXDU�QR�GHVHQYROYLPHQWR�

GH�HVWUDWpJLDV�FULDWLYDV�GH�QHJRFLDomR��,VVR�VLJQLILFD�GL]HU�TXH�HVVHV�FRQIOLWRV�LQWHUQRV�WrP�XPD�

IXQomR�DGDSWDWLYD�SDUD�R�VHOI H�HVWLPXOD�R�QRVVR�SUySULR�GHVHQYROYLPHQWR�

(QTXDQWR�DOXQDV��D�H[SHULrQFLD�GH�VH�VHQWLUHP�SURWDJRQLVWDV�GR�FRWLGLDQR�HVFRODU� IRL�

YLYHQFLDGD� SHODV� SDUWLFLSDQWHV� QD�PHGLGD� TXH� HP� VXDV� QDUUDWLYDV� H[SUHVVDYDP� DV� YHUGDGHV�

SHUWHQFHQWHV�D�HODV��QmR�DSHQDV�VREUH�VL�PHVPDV��PDV�VREUH�VHXV�SDUHV��FRQIRUPH�VH�GHVFREULDP�

QDV�LQWHUDo}HV�RFRUULGDV��3DUD�PDLV��R�VLJQLILFDGR�GHVVH�WLSR�GH�DERUGDJHP�p�LPSRUWDQWH�SDUD�R�

DXWRFRQKHFLPHQWR�GR�DOXQR��2�SURIHVVRU��WRPDQGR�FRQKHFLPHQWR�GHVVD�UHVSRQVDELOLGDGH� QmR�
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Vy� SRGH�� FRPR� GHYH�� SHUFHEHU� VXD� UHVSRQVDELOLGDGH� H� SURPRYHU� VLWXDo}HV� TXH� YDORUL]HP� R�

SURFHVVR�LQWHUDWLYR��R�GLiORJR� H�R�FRQVLGHUH�FRPR�FRQGLomR HVVHQFLDO�GR�HQVLQR�

2�SURIHVVRU��HQTXDQWR�LQVWUXWRU�GR�GLVFXUVR�H�PHGLDGRU�GR�SURFHVVR��SRGH�FRORFDU�RV�

DOXQRV�HP�FRQWDWR�FRP�YR]HV�KLVWRULFDPHQWH�UHOHYDQWHV��HVWLPXODGDV�D�SDUWLU�GH�HQXQFLDGRV�H�

HQGHUHoDPHQWRV��YLVDQGR�j�FRQVWUXomR�GR�FRQKHFLPHQWR��$OpP�GLVVR��SRGH�PRYHU�VH�D�SDUWLU�

GDV�UHODo}HV�DIHWLYDV��QRV�SURFHVVRV�GH�VLJQLILFDomR�GH�VL�

&RPR� OLPLWDo}HV� GD� SHVTXLVD�� R� HVWXGR� DSRQWRX� TXH� SRGHUtDPRV� WHU� LQFOXtGR� RXWURV�

DWRUHV� VRFLDLV� GR� FRQWH[WR� HVFRODU� FRPR� D� IDPtOLD�� RV� SURIHVVRUHV�� RV� HGXFDGRUHV�

VRFLDLV�PRQLWRUHV�H�D�HTXLSH�GH�DSRLR�j�DSUHQGL]DJHP� EHP�FRPR�D�JHVWmR�HVFRODU��$PSOLDU�D�

SHVTXLVD� H� RXYLU� DV� YR]HV� GH� RXWURV� DJHQWHV� TXH� ID]HP�SDUWH� GR� FHQiULR� HGXFDFLRQDO� SRGH�

IDYRUHFHU� D� FRQVWUXomR� GH� GLIHUHQWHV� ROKDUHV� H� FRQFHSo}HV� VREUH� XP� HVWXGR�� WRUQDQGR� R�

SURFHVVR� PDLV� FRPSOHWR�� 6HQGR� DVVLP�� FRPR� LQYHVWLJDomR� IXWXUD�� VXJHULPRV� SHVTXLVDV�

HPEDVDGDV� QDV� H[SHULrQFLDV� VXEMHWLYDV� GRV� HVWXGDQWHV�� PDLV� SUHFLVDPHQWH� QDV� UHODo}HV�

HVWDEHOHFLGDV�HQWUH�R�VLVWHPD�GH VHOI H�VXDV�LPSOLFDo}HV�QR�FRQWH[WR�HVFRODU��EXVFDQGR�VHPSUH�

UHODFLRQDU�HVVHV�SURFHVVRV�FRP�RV�SURFHVVRV�GH�DSUHQGL]DJHQV�

3UHWHQGHPRV�� FRP� HVWH� WUDEDOKR�� FRQWULEXLU� SDUD� XPD� QRYD� HVFULWD� GD� KLVWyULD� GDV�

PXOKHUHV��LQFOXLQGR�QDUUDWLYDV�GH�PHQLQDV��FRPR�DV�SDUWLFLSDQWHV�GHVWD�SHVTXLVD� EHP�FRPR�DV�

TXH�QmR�DSHQDV�UHIOHWHP�PXQGRV�FRQVWUXtGRV��PDV�PXQGRV�VHPLyWLFRV�HP�HEXOLomR��2�WUDEDOKR�

FRQWULEXL�DR�DSUHVHQWDU�D�SHGDJRJLD�GLDOyJLFD�IXQGDPHQWDGD�QR�GLDORJLVPR�GH�%DNKWLQ��R�TXDO�

HQIDWL]D�DV�UHODo}HV�VREUH�VLVWHPDV�H SURFHVVRV��3DUD�R�SURIHVVRU�GLDOyJLFR��DOpP�GH�RSRUWXQL]DU�

D� FLUFXODomR� GH YR]HV�� SHUPLWLQGR� D� DXWRULD� H� DJHQFLDOLGDGH� GRV� DOXQRV�� p� LPSUHVFLQGtYHO�

FRPSUHHQGHU� TXH� p� QD� TXDOLGDGH� GDV UHODo}HV� GHVHQYROYLGDV� QR� FRQWH[WR� HVFRODU TXH� VH�

FRQVWURHP R�FRQKHFLPHQWR�H�DV�DSUHQGL]DJHQV�

'XUDQWH�D�SHVTXLVD��VXVSHQGHPRV�WHPSRUDULDPHQWH�D�KLHUDUTXLD�FXUULFXODU�SRU�PHLR�GDV�

QRVVDV�RILFLQDV��FULDQGR�D�RSRUWXQLGDGH�GH�H[SHULHQFLDU�R�FRQKHFLPHQWR�DGYLQGR�GD�IDOD�H�GH�

VXDV� H[SUHVV}HV� DUWtVWLFDV� �RV� TXDGULQKRV��� 9R]HV� HPHUJLUDP� GH� DOXQDV� VLVWHPDWLFDPHQWH�
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VLOHQFLDGDV�� HP� FDVD� H� QD� HVFROD�� WRUQDQGR� HVVHV�PRPHQWRV� FRPR� JUDQGH� RSRUWXQLGDGH� GH�

DSUHQGL]DGR�� 2� VHOI GLDOyJLFR� DWXRX� FRPR� DXWRUUHJXODGRU� GRV� SURFHVVRV� HP� FXUVR�� $R� VH�

SHUFHEHUHP� FRPR� DXWRUDV� GDV� VXDV� SUySULDV� YLGDV� DV� SDUWLFLSDQWHV� DWXDUDP� FRPR� DJHQWHV��

FRPSUHHQGHQGR� VXDV� UHVSRQVDELOLGDGHV� HP� VHX� SURFHVVR� GH� GHVHQYROYLPHQWR� H� HVFROKHQGR�

FRPR�VH�SRVLFLRQDU��2�VHOI� HQTXDQWR�VLVWHPD�GLQkPLFR�HP�GHVHQYROYLPHQWR��IRL�R�SDOFR�GDV�

UHODo}HV�HQWUH�DV�,�SRVLWLRQV�H�R�RXWUR��(VVD�DOWHULGDGH�YDL�PROGDQGR�R�VLJQLILFDGR��GHILQLQGR�

R��FRQILJXUDQGR�R�H�UHFRQILJXUDQGR�R�PHGLDQWH�SURFHVVRV�FRFRQVWUXWLYRV�

2V�HOHPHQWRV�DIHWLYRV�H�D�H[SHULrQFLD�VmR�FRPSRQHQWHV�TXH�RIHUHFHP FRQVLVWrQFLD�jV�

SRVLo}HV�GR�VHOI� SHUPLWLQGR�GDU�VHQWLGR�j�SUySULD�H[SHULrQFLD��VHQGR�SRWHQFLDO�SDUD�D�FULDomR�

GH�VLJQRV�SURPRWRUHV�GH�PXGDQoD��$�HVWUXWXUD�QDUUDWLYD�GDV�URGDV GH�FRQYHUVD SHUPLWLX�TXH�R�

VHOI H[SHULPHQWDVVH� GLIHUHQWHV� SRVLFLRQDPHQWRV HPHUJLGRV� QDV� FRORFDo}HV� GRV� RXWURV�� $�

PXWXDOLGDGH�VXUJH�HQJDMDGD�QR�GLiORJR�GHQWUR�GR�SUySULR�GLVFXUVR��&RP�D�LQVHUomR�GR�VHOI QR�

GLVFXUVR��R�VXMHLWR�H[SHULHQFLD�XPD�FXPSOLFLGDGH�HVWDEHOHFLGD�FRP�D�DOWHULGDGH�

$�DSUHQGL]DJHP�p�DGTXLULGD�FRPR�XP�VXESURGXWR�GD�H[SHULrQFLD�FRP�RV�RXWURV��(OD�

RFRUUH�QR�PHLR�GRV�GLiORJRV�HP�GLIHUHQWHV�FURQRWRSRV�H UHSUHVHQWD�R�DPRU��FRPR�XP�HQFRQWUR�

HVWpWLFR�GH�FRPSUHHQVmR�H�DWXDomR�pWLFD��2V�SURIHVVRUHV�SRGHP�UHLYLQGLFDU�OHJLWLPDPHQWH�HVVH�

DPRU� SRU� VHXV� DOXQRV� FRPR� XP� SUHVHQWH� DXWRUDO�� VHP� VH� SUHRFXSDUHP� HP� WUDQVPLWLU�

FRQKHFLPHQWR��PDV�TXH�HVWH�VHMD�JHUDGR�HP�GLiORJRV�P~WXRV��(VVHV�HVSDoRV�DEHUWRV�SDUD�RV�

GLiORJRV�SRVVXHP�XPD�~QLFD�FHUWH]D��D�LQFHUWH]D�TXH�R�GLiORJR�SURVSHUD�H�PDQWpP�R�SRWHQFLDO�

GH�FULDWLYLGDGH�HP FUHVFLPHQWR�

3RU�UD]}HV�KLVWyULFDV��p�LPSRUWDQWH�GHVWDFDU�RV�GHVDILRV�GH�VHU�SHVTXLVDGRUD�QR�%UDVLO

HP� SHUtRGR� SDQGrPLFR�� PDLV� SUHFLVDPHQWH� SHVTXLVDGRUD�� PmH�� SURIHVVRUD H� HVSRVD�� &RPR�

DFRQWHFHX� FRP� R� WUDEDOKR� GH� FHQWHQDV� GH� SHVTXLVDGRUHV�� HVWD� GLVVHUWDomR� IRL� ILQDOL]DGD� QR�

PRPHQWR�GH�IHFKDPHQWR GH�DPELHQWHV�SURStFLRV�SDUD�R WUDEDOKR DFDGrPLFR�H�HVWXGR��$Wp�R�

PRPHQWR� DV� ELEOLRWHFDV� H� DV� XQLYHUVLGDGHV� HVWmR� FRP� VHXV� HVSDoRV� ItVLFRV� IHFKDGRV��

REULJDQGR�QRV�D�WUDQVIRUPDU�QRVVRV�ODUHV�HP�YHUGDGHLURV�FHQWURV�GH�SURGXomR�GH�SHVTXLVD��$�
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DXVrQFLD�GH�XPD YDFLQD�SDUD�D�&RYLG����ID] FRP�TXH�QRVVRV�ILOKRV�HVWXGHP�HP�FDVD��R�TXH�

UHTXHU�D�PHGLDomR�GD�IDPtOLD�QR�GHVHQYROYLPHQWR�GDV VXDV DSUHQGL]DJHQV QD�HUD�WHFQROyJLFD��

&RPR PXOKHU��SRU�PXLWDV�YH]HV�WLYH�TXH�UHLYLQGLFDU�R HVSDoR�GH�WUDEDOKR�HP�PHX�ODU��WHQWDQGR

FRPSHQVDU R�Q~PHUR�GH�KRUDV�GHVWLQDGDV�SDUD�HVVD�SURGXomR FLHQWtILFD��(P�XPD�VRFLHGDGH�

VH[LVWD��HP�VXD�XQLGDGH�GLDOyJLFD�H�GLDOpWLFD��HVWH�WUDEDOKR�VLJQLILFD�D�VtQWHVH�GD�FRQWULEXLomR�

DFDGrPLFD��DR�GLVFXWLU�R�VHOI HQTXDQWR�YR] HP�XPD�SHUVSHFWLYD�SROLI{QLFD�H�SOXUDO�� VRFLDO�H�

FXOWXUDO�� DIHWLYD H� VHPLyWLFD�� e� DVVLP� TXH�� QyV� PXOKHUHV�� PmHV� H� SURIHVVRUDV� HVSHUDPRV�

FRQWULEXLU� SDUD� R� VDEHU� FLHQWtILFR� FRQVLGHUDQGR� R IHPLQLVPR� FRPR� XP� PRYLPHQWR� SDUD�

FRQWUDSRU D� H[SORUDomR� VH[LVWD� H� D� RSUHVVmR� �+RRNV�� ������ GD� VRFLHGDGH� SDWULDUFDO j

SDUWLFLSDomR�GD�PXOKHU�QR�ID]HU�FLHQWtILFR�
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5HIHUrQFLDV
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%HUQDGR�� (� 6�� 	� &KULVWRYmR�� $� &�� �������� 7HPSR� GH� (VFROD� H� *HVWmR� 'HPRFUiWLFD�� R�
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%UDJDQoD�� ,� )� 6�� 	�3HUH]�� -� *� 0�� ��������)RUPDomR�&RQWLQXDGD�HP�(VFRODV�GH�7HPSR�
,QWHJUDO��QDUUDWLYDV�GH�SURIHVVRUDV��(GXFDomR�	�5HDOLGDGH������������������

%UDQFR��$� 8����������9DOXHV��(GXFDWLRQ�QD�+XPDQ�'HYHORSPHQW��7KH�0DMRU�5ROH�RI�6RFLDO�
,QWHUDFWLRQV¶� 4XDOLW\� :LWKLQ� &ODVVURRP� &XOWXUDO� &RQWH[WV�� ,Q� $�8�� %UDQFR� 	� 0� &��
/RSHV�GH 2OLYHLUD��2UJV��� $OWHULW\��9DOXHV��DQG�6RFLDOL]DWLRQ�+XPDQ�'HYHORSPHQW�:LWKLQ�
(GXFDWLRQDO�&RQWH[WV �SS����������6ZLW]HUODQG��&KDP�

%UDQFR�� $��� )UHLUH�� 6��� 	� 5RQFDQFLR�0RUHQR�� 0�� �������7HDFKHU¶V� 5ROH� LQ� WKH� '\QDPLFV�
EHWZHHQ�6HOI� DQG�&XOWXUH�� ,Q��9DOXHV��(GXFDWLRQ�DQG�+XPDQ�'HYHORSPHQW��7KH�0DMRU�
5ROH� RI� 6RFLDO� ,QWHUDFWLRQV¶ 4XDOLW\� ZLWKLQ� FODVVURRP� FXOWXUDO� FRQWH[WV� &KDP��
6ZLW]HUODQG�

%UDQFR�� $�� �������� �0HWD�� &RPPXQLFDWLRQ� 6WUDWHJLHV� LQFOXVLYH� FODVVHV� IRU� GHDI� VWXGHQWV��
$PHULFDQ�DQQDOV�RI�WKH�GHDI������������������

%UDVLO� ��������3RUWDULD� Q�� ������� GH� ��� GH� RXWXEUR� GH� ������ ,QVWLWXL� R� SURJUDPD�QRYR�PDLV�
HGXFDomR��5HFXSHUDGR�GH KWWS���SRUWDO�PHF�JRY�EU�GRFPDQ�RXWXEUR������SGI�������SRUW�
�������RXW�SGI�ILOH�
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%XWOHU�� -�� �������� 2V� DWRV� SHUIRUPDWLYRV� H� D� FRQVWLWXLomR� GR� JrQHUR�� XP� HQVDLR� VREUH�
IHQRPHQRORJLD�H�WHRULD�IHPLQLVWD��&DGHUQRV�GH�OHLWXUD�����

&DLXE\��%� %�� 	�%RVFKHWWL��9� 5����������8PD�(VFROD�GH�7HPSR�,QWHJUDO��/DSODJH�HP�5HYLVWD�
������������

&DVWDQKR��0� ,� 6���	�0DQFLQL��6� *��������� (GXFDomR�,QWHJUDO�QR�%UDVLO��SRWHQFLDOLGDGHV�H�
OLPLWHV� HP� SURGXo}HV� DFDGrPLFDV� VREUH� DQiOLVH� GH� H[SHULrQFLDV�� (QVDLR�� $YDOLDomR� H�
3ROtWLFDV�3~EOLFDV�HP�(GXFDomR������������������
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)UHLUH��6� )� &� '���	�%UDQFR��$��8��$���������$�7HRULD�GR�6HOI�'LDOyJLFR�HP�3HUVSHFWLYD��
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)UHLUH��6����������&RQFHSo}HV�'LQkPLFDV�GH�6L�GH�FULDQoDV�HP�HVFRODUL]DomR��XPD�SHUVSHFWLYD�
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%UDVtOLD� %UDVtOLD��')�

)UHLWDJ�� %�� �������� ,WLQHUiULRV� GH� $QWtJRQD�� D� TXHVWmR� GD� PRUDOLGDGH�� &DPSLQDV�� %UDVLO��
3DSLUXV�
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����������������

+HUPDQV��+����������7KH�GLDORJLFDO�VHOI��WRZDUG�D�WKHRU\�RI�SHUVRQDO�DQG�FXOWXUDO�SRVLWLRQLQJ��
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FFLYLOB���BDWR���������������OHL�O������KWP

/HL� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ����� (VWDEHOHFH� DV� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR�
1DFLRQDO��5HFXSHUDGR�GH KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP

/HL�Q����������GH����GH�MXQKR�GH������$SURYD�R�3ODQR�1DFLRQDO�GH�(GXFDomR�� 31(�H�Gi�RXWUDV�
SURYLGrQFLDV�� 5HFXSHUDGR� GH� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLO���DWR��������������
OHL�O������KWP

/HLWH��/�+�$���	�&DUYDOKR��3�)�/����������(GXFDomR��GH�7HPSR��,QWHJUDO�H�D�&RQVWLWXLomR�GH�
7HUULWyULRV�(GXFDWLYRV��(GXFDomR�	�5HDOLGDGH��������SS�����������
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/LJRULR��0��%���7DODPR��$���	�3RQWHFRUYR��&����������%XLOGLQJ�LQWHUVXEMHFWLYLW\�DW�D�GLVWDQFH�
GXULQJ�WKH�FROODERUDWLYH�ZULWLQJ�RI�IDLU\WDOHV��&RPSXWHUV�	�(GXFDWLRQ�����������������

/LPRQWD�� 6� 9�� �������� (VFROD� GH� 7HPSR� ,QWHJUDO�� GHVDILRV� SROtWLFRV�� FXUULFXODUHV� H�
SHGDJyJLFRV��(GXFDomR��7HRULD�H�3UiWLFD������������������

/LQHOO�� 3�� �������� 5HWKLQNLQJ� ODQJXDJH�� PLQG�� DQG� ZRUOG� GLDORJLFDOO\�� LQWHUDFWLRQDO� DQG�
FRQWH[WXDO�WKHRULHV�RI�KXPDQ�VHQVH�PDNLQJ� 1&��,QIRUPDWLRQ�DJH�SXEOLVKLQJ��LQF�

0DFKDGR��(� 5���	�6HYHUR��-� /� 5� 6����������(GXFDomR�,QWHJUDO�H�3HGDJRJLD�6RFLDO��5HIOH[}HV�
$SUR[LPDWLYDV� &RP� %DVH� 1R� &RQWH[WR� %UDVLOHLUR�� -RXUQDO� RI� /DWLQRV� DQG� (GXFDWLRQ��
���������������

0DFKDGR� *� (���)UHLWDV��)� 0���/RQGHUR��-� 9���	�$KPDG��/� $� 6�� ��������(VWXGR�GH�XPD�
SROtWLFD� GH� HGXFDomR� EiVLFD� WHQGR� FRPR� HQIRTXH� D� SHVTXLVD� VREUH� R� SURJUDPD� PDLV�
HGXFDomR� HP� XPD� HVFROD� GD� FLGDGH� GH� $OHJUHWH�� 5HYLVWD� GH� *HVWmR� H� $YDOLDomR�
(GXFDFLRQDO��������������

0DGXUHLUD�� $�� )� $��� 	� %UDQFR�� $� 8�� �������� $V� UDt]HV� KLVWyULFR�FXOWXUDLV� H� DIHWLYDV� GR�
SUHFRQFHLWR�H�D�FRQVWUXomR�GH�XPD�FXOWXUD�GHPRFUiWLFD��,Q��%UDQFR��$��8���	�2OLYHLUD��0�
&� 6��/� �2UJV���'LYHUVLGDGH�H� FXOWXUD�GD�SD]�QD�HVFROD�� FRQWULEXLo}HV� GD�SHUVSHFWLYD�
VRFLRFXOWXUDO� 3RUWR�$OHJUH��0HGLDomR�

0DQ]LQL��5� 3���	�%UDQFR��$��8�� ��������%XOO\LQJ��HVFROD�H� IDPtOLD�HQIUHQWDQGR�D�TXHVWmR��
3RUWR�$OHJUH� 0HGLDomR�

0DUOHDX��3����������)HQRPHQRORJLD�GD�SHUFHSomR��6mR�3DXOR��0DUWLQV�)RQWHV�

0DUNRYi�� ,���/LQHOO��3���*URVVHQ��0���6DODYDU�2UYLJ��$����������'LDORJXH� LQ�)RFXV�*URXSV��
([SORULQJ�6RFLDOO\�6KDUHG�.QRZOHGJH��/RQGUHV��(TXLQR[�3XEOLVKLQJ�

0DUVLFR��*����������-HURPH�6��%UXQHU��PDQLIHVWR�IRU�WKH�IXWXUH�RI�HGXFDWLRQ��-RXUQDO�IRU�WKH�
6WXG\�RI�(GXFDWLRQ�DQG�'HYHORSPHQW�����������������

0DWXVRY��(����������'LDORJLF�3HGDJRJ\�-RXUQDO �'3-�� KWWSV���GSM�SLWW�HGX�RMV�GSM��DERXW�

0DWXVRY��(����������&KURQRWRSLF�DQDO\VLV�RI�YDOXHV�LQ�FULWLFDO�RQWRORJLFDO�GLDORJLF�SHGDJRJ\��
,Q��$� 8��%UDQFR��	�0� &��/RSHV�GH�2OLYHLUD��2UJV����$OWHULW\��YDOXHV��DQG�VRFLDOL]DWLRQ��
KXPDQ�GHYHORSPHQW�ZLWKLQ�HGXFDWLRQDO�FRQWH[WV �SS���������&KDP��6ZLW]HUODQG��6SULQJOHU�

0DWXVRY�� (�� �������� -RXUQH\� LQWR� GLDORJLF� SHGDJRJ\�� +DXSSDXJH�� 1<�� 1RYD� 6FLHQFH�
3XEOLVKHUV�

0DXUtFLR��/� 9����������$PSOLDomR�GD�MRUQDGD�HVFRODU��FRQILJXUDo}HV�SUySULDV�SDUD�GLIHUHQWHV�
FRQWH[WRV�± %UDVLO H�(XURSD��(QVDLR��$YDOLDomR�H�3ROtWLFDV�3~EOLFDV�HP�(GXFDomR���������
��������

2OLYHLUD��0��&���%UDQFR��$��8���	�)UHLUH��6��)� �(GV����3V\FKRORJ\�DV�D�'LDORJLFDO�6FLHQFH��VHOI�
DQG�FXOWXUH�PXWXDO�GHYHORSPHQW��1HZ�<RUN��6SULQJHU�

3DUHQWH��&� 0� '����������&RQVWUXLQGR XPD�WLSRORJLD�GDV�SROtWLFDV�GH�(GXFDomR�,QWHJUDO�HP�
7HPSR�,QWHJUDO��5RWHLUR�����������������

3DUHQWH��&� 0� '����������3ROtWLFDV�GH�(GXFDomR�,QWHJUDO�HP�7HPSR�,QWHJUDO�j�/X]�GD�$QiOLVH�
GR�&LFOR�GD�3ROtWLFD�3~EOLFD��(GXFDomR�	�5HDOLGDGH� ���������������
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3HQWHDGR��$�� �������� 3URJUDPD�0DLV� (GXFDomR� FRPR� SROtWLFD� GH� (GXFDomR� ,QWHJUDO SDUD� D�
TXDOLGDGH��(GXFDomR�	�5HDOLGDGH����������������

3RQWHFRUYR��&���$MHOOR��$��0��� =XFFKHUPDJOLR��&����������'LVFXWLQGR�VH�DSUHQGH�LQWHUDomR�
VRFLDO��FRQKHFLPHQWR�H�HVFROD��6mR�3DXOR��$UWPHG�

3LQD��$� 3� %���0�OOHU��)���	�6DOJDGR��0� 0����������8P�OXJDU�QD�HVFROD�SDUD�D�H[SUHVVLYLGDGH�
PXVLFDO��HWQRJUDILD�VHQVRULDO�HP�FRODERUDomR�FRP�DGROHVFHQWHV��3HUVSHFWLYD�������������
����

3LUHV��&��������� (VFROD�D�7HPSR�,QWHLUR��GLPHQV}HV�GH�DQiOLVH��LGHLDV�H�KLEULGLVPRV�GH�XPD�
SROtWLFD�S~EOLFD�GH�HGXFDomR� (GXFDomR��7HRULD�H�3UiWLFD������������������

5HVHQGH��7� )���&DQDDQ��0� *���5HLV��/� 6���2OLYHLUD��5� $���	�6RX]D��7� &� 6����������'HYHU�GH�
FDVD�H�UHODomR�FRP�DV�IDPtOLDV�QD�HVFROD�GH�WHPSR�LQWHJUDO��(GXFDomR�H�UHDOLGDGH���������
��������

5RQFDQFLR�0RUHQR��0����������'LQkPLFD�GDV�VLJQLILFDo}HV�GH�VL�HP�FULDQoDV�QD�SHUVSHFWLYD�
GLDOyJLFR�FXOWXUDO �7HVH�GH�'RXWRUDGR���,QVWLWXWR�GH�3VLFRORJLD��8QLYHUVLGDGH�GH�%UDVtOLD�
%UDVtOLD��')�

6DQWRV��0� &���*RQoDOYHV��/� '���	�3DOXGR��&����������3ROtWLFD�S~EOLFD�H�(GXFDomR�,QWHJUDO QR�
%UDVLO�� GR� QDFLRQDO�GHVHQYROYLPHQWLVPR� DR� QHRGHVHQYROYLPHQWLVPR�� 5RWHLUR�� �������
����������

6DVR�� &� (��� 	� $ORQVR�� -� *�� �������� (O� JLUR� GLDOyJLFR� GH� ODV� &LHQFLDV� 6RFLDOHV�� KDFLD� OD�
FRPSUHQVLyQ�GH�XPD�PHWRGRORJLD�GLDOyJLFD��$FFLRQHV�H�LQYHVWLJDFLRQHV�VRFLDOHV��������

6DWUDSL��0����������3HUVpSROLV� 6mR�3DXOR� &RPSDQKLD�GDV�/HWUDV�

6FKLPRQHN��(� 0� 3���	�*DUFLD��7� 2� *����������2�3URJUDPD�0DLV�(GXFDomR�H�R�QRYR�PRGHOR�
GH� HVFROD� GH� WHPSR� LQWHJUDO� HP 6mR� 3DXOR�� 6HPHOKDQoDV� H� 6LQJXODULGDGHV��(GXFDomR��
7HRULD�H�3UiWLFD������������������

6FKLPRQHN��(� 0� 3����������$�TXDOLGDGH�GR�HQVLQR�S~EOLFR�H�D�SULYDWL]DomR�YLD�3URJUDPD�0DLV�
(GXFDomR��(GXFDomR��7HRULD�H�3UiWLFD������������������

6LOYD��$� *� $��������� 2�3UR(0,�H�R�(QVLQR�0pGLR�HP�WHPSR�LQWHJUDO�QR�%UDVLO��5RWHLUR��
���������������

6LOYD��5� 0� 	�6DOHV��$�� �������� (VFROD� HP� WHPSR� LQWHJUDO� QR� FDPSR�� FRQIOLWRV� GH� LGHLDV��
5HYLVWD�%UDVLOHLUD�GH�(GXFDomR�GR�&DPSR����������������

6LOYD��5� 5� '��������� (QWUH�SHUFXUVRV�IRUPDWLYRV�H�FRPXQLGDGHV�GH�DSUHQGHQWHV��SROtWLFDV�
FXUULFXODUHV�SDUD�D�(GXFDomR�,QWHJUDO QR�%UDVLO��3HUVSHFWLYD�����������������

6NLQQHU��'���9DOVLQHU��-���	�+ROODQG��'� ��������'LVFHUQLQJ�WKH�'LDORJLFDO�6HOI��$�7KHRUHWLFDO�
DQG�0HWKRGRORJLFDO�([DPLQDWLRQ�RI�D�1HSDOL�$GROHVFHQW
V�1DUUDWLYH��)RUXP�4XDOLWDWLYH�
6R]LDOIRUVFKXQJ�������

6RDUHV�� $� -� *��� %UDQGROLQ�� )�� 	 $PDUDO�� '� 3�� �������� 'HVDILRV� H� GLILFXOGDGHV� QD
LPSOHPHQWDomR�GR�3URJUDPD�0DLV�(GXFDomR��SHUFHSomR�GRV�DWRUHV�GDV�HVFRODV��(GXFDomR�
	�5HDOLGDGH�������������������
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6RDUHV��7��0���5LDQL��-� /� 5���1yEUHJD��0�&���	�6LOYD��1� )����������(VFROD�GH�7HPSR�,QWHJUDO��
UHVXOWDGRV� GR� SURMHWR� QD� SURILFLrQFLD� GRV� DOXQRV� GR� (QVLQR� )XQGDPHQWDO� GDV� HVFRODV�
S~EOLFDV�GD� UHGH� HVWDGXDO�GH�0LQDV�*HUDLV��(QVDLR��$YDOLDomR�H�3ROtWLFDV�3~EOLFDV� HP�
(GXFDomR������������������

6RXVD�� ,� )���*XLPDUmHV�,RVLI��5���	�=DUGR��6� 3�� ��������$V�UHGHV�GD�(GXFDomR� ,QWHJUDO�QR�
'LVWULWR�)HGHUDO�VRE�R�SULVPD�GD�*HVWmR�(VFRODU��(QVDLR������������������

6RXVD��5� 5���	�&RODUHV��$� $����������$�DYDOLDomR�HP�ODUJD�HVFDOD�QRV &HQWURV�(GXFDFLRQDLV�
GH�7HPSR�,QWHJUDO��PDLV�WHPSR��PHOKRUHV�UHVXOWDGRV"�(GXFDomR��7HRULD�H�3UiWLFD����������
��������

6RX]D��'��%���0HQH]HV��-��6��6���&RHOKR��/��0��&� &���	�%HUQDGR��(��6�� ������� 5HJLPH�GH�
FRODERUDomR�H�HGXFDomR�HP�WHPSR�LQWHJUDO�QR�%UDVLO��&DGHUQRV�GH�3HVTXLVD���������������
����

6RX]D��0� &� 5� )�� ��������$SUHQGL]DJHQV�H� WHPSR�LQWHJUDO�� HQWUH�D�HIHWLYLGDGH�H�R�GHVHMR��
(QVDLR��$YDOLDomR�H�3ROtWLFDV�3~EOLFDV�HP�(GXFDomR������������������

6RX]D��0� &� 5� )���	�&KDUORW��%����������5HODomR�FRP�R�6DEHU�QD�(VFROD�HP�7HPSR�,QWHJUDO��
(GXFDomR�	�5HDOLGDGH�������������������

6RX]D��7� <���%UDQFR��$� 8���	�2OLYHLUD� 0� /����������3HVTXLVD�TXDOLWDWLYD�H�GHVHQYROYLPHQWR�
KXPDQR��DVSHFWRV�KLVWyULFRV�H�WHQGrQFLDV�DWXDLV��)UDFWDO��5HYLVWD�GH�3VLFRORJLD������������
����

9DOVLQHU� -����������)XQGDPHQWRV�GD�3VLFRORJLD�&XOWXUDO��PXQGRV�GD�PHQWH��PXQGRV�GD�YLGD��
3RUWR�$OHJUH� $UWPHG�

9DOVLQHU��-����������,QYLWDWLRQ�WR�&XOWXUDO�3V\FKRORJ\��1HZ�'HOKL��6DJH�

9DVFRQFHORV��&� 5� $���	�;LPHQHV�5RFKD��6� +����������5HIOH[}HV�VREUH�D�(VFROD�GR�&DPSR�
HP�7HPSR�,QWHJUDO�QR�0XQLFtSLR�GH�6DQWDUpP�3DUi��(GXFDomR��7HRULD�H�3UiWLFD����������
��������

9DVVROHU��)��5� ��������'RVWRLpYVNL�H�D�GLDOpWLFD��IHWLFKLVPR�GD�IRUPD��XWRSLD�FRPR�FRQWH~GR��
6mR�3DXOR��+HGUD�

9HODVFR�� &��� &DHVDU�� *��� 	� 5HLV�� 7�� ������� 0DUoR�� ���� 0RQLWRU� GD� 9LROrQFLD�� *ORER�
&RPXQLFDomR� H� 3DUWLFLSDo}HV� 6�$�� 5HFXSHUDGR� GH� KWWSV���J��JORER�FRP�PRQLWRU�GD�
YLROHQFLD�QRWLFLD������������PHVPR�FRP�TXHGD�UHFRUGH�GH�PRUWHV�GH�PXOKHUHV�EUDVLO�
WHP�DOWD�QR�QXPHUR�GH�IHPLQLFLGLRV�HP������JKWPO

9LDQD��+��0����������3HVTXLVD�HP�HGXFDomR��D�REVHUYDomR��%UDVtOLD� 3ODQR�

9\JRWVN\��/� 6����������$�IRUPDomR�VRFLDO�GD�PHQWH��6mR�3DXOR� 0DUWLQV�)RQWHV�

:KLWH��(��-����������,QWURGXFLQJ�'LDORJLF�3HGDJRJ\�SURYRFDWLRQV�IRU� WKH�(DUO\�<HDUV��1HZ�
<RUN��5RXWOHGJH�

=DQDUGL��7��$� &�� ��������(GXFDomR� ,QWHJUDO��7HPSR�,QWHJUDO� H�3DXOR�)UHLUH��RV�GHVDILRV�GD�
DUWLFXODomR�&RQKHFLPHQWR�7HPSR�7HUULWyULR��(�FXUULFXOXP����������������

=DQHOOR��9���)LX]D��*���	�&RVWD��+��6��������� 6D~GH�PHQWDO�H�JrQHUR��IDFHWDV�JHQGUDGDV�GR�
VRIULPHQWR�SVtTXLFR��)UDFWDO��5HYLVWD�GH�3VLFRORJLD�����������������
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=XFFKHWWL��'��7���	0RXUD��(��*����������(GXFDomR�,QWHJUDO��8PD�TXHVWmR�GH�GLUHLWRV�KXPDQRV"�
(QVDLR��$YDOLDomR�H�3ROtWLFDV�3~EOLFDV�HP�(GXFDomR������������������
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$SrQGLFH�$

$SUHVHQWDomR�GD�SHVTXLVD�jV�SDUWLFLSDQWHV

7UHP�± %DOD
&RPSRVLomR��$QD�&DUROLQD�9LOHOD�'D�&RVWD

1mR�p�VREUH�WHU�WRGDV�DV�SHVVRDV GR�PXQGR�SUD�VL
e�VREUH�VDEHU�TXH�HP�DOJXP�OXJDU�DOJXpP�]HOD�SRU�WL
e�VREUH�FDQWDU�H�SRGHU�HVFXWDU�PDLV�GR�TXH�D�SUySULD�
YR]
e�VREUH�GDQoDU�QD�FKXYD�GH�YLGD�TXH�FDL�VREUH�QyV
e�VDEHU�VH�VHQWLU�LQILQLWR
1XP�XQLYHUVR�WmR�YDVWR�H�ERQLWR�p�VDEHU�VRQKDU
(QWmR��ID]HU�YDOHU�D�SHQD�FDGD�YHUVR
'DTXHOH�SRHPD�VREUH�DFUHGLWDU
1mR�p�VREUH�FKHJDU�QR�WRSR�GR�PXQGR�H�VDEHU�TXH�
YHQFHX
e�VREUH�HVFDODU�H�VHQWLU�TXH�R�FDPLQKR�WH�IRUWDOHFHX
e�VREUH�VHU�DEULJR�H WHU�PRUDGD�HP�RXWURV�FRUDo}HV
(�DVVLP�WHU�DPLJRV�FRQWLJR�HP�WRGDV�DV�VLWXDo}HV
$�JHQWH�QmR�SRGH�WHU�WXGR
4XDO�VHULD�D�JUDoD�GR�PXQGR�VH�IRVVH�DVVLP"
3RU�LVVR��HX�SUHILUR�VRUULVRV

(�RV�SUHVHQWHV�TXH�D�YLGD�WURX[H�SUD�SHUWR�GH�PLP
1mR�p�VREUH�WXGR�TXH�R�VHX�GLQKHLUR�p�FDSD]�GH�
FRPSUDU
(�VLP�VREUH�FDGD�PRPHQWR�VRUULVR�D�VH�FRPSDUWLOKDU
7DPEpP�QmR�p�VREUH�FRUUHU�FRQWUD�R�WHPSR�SUD�WHU�
VHPSUH�PDLV
3RUTXH�TXDQGR�PHQRV�VH�HVSHUD D�YLGD�Mi�ILFRX�SUD�
WUiV
6HJXUD�WHX�ILOKR�QR�FROR
6RUULD�H�DEUDFH�WHXV�SDLV�HQTXDQWR�HVWmR�DTXL
4XH�D�YLGD�p�WUHP�EDOD��SDUFHLUR
(�D�JHQWH�p�Vy�SDVVDJHLUR�SUHVWHV�D�SDUWLU
/DLi��ODLi��ODLi��ODLi��ODLi
/DLi��ODLi��ODLi��ODLi��ODLi
6HJXUD�WHX�ILOKR�QR�FROR
6RUULD�H�DEUDFH�WHXV�SDLV�HQTXDQWR�HVWmR�DTXL
4XH�D�YLGD�p�WUHP�EDOD��SDUFHLUR
(�D�JHQWH�p�Vy�SDVVDJHLUR�SUHVWHV�D�SDUWLU
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$SrQGLFH�%

7HUPR�GH�DVVHQWLPHQWR��GDV�DGROHVFHQWHV�

2Oi�� 9RFr� HVWi� FRQYLGDGD� D� SDUWLFLSDU� GHVWD� SHVTXLVD� VREUH� PHQLQDV� GD� (GXFDomR�
,QWHJUDO��(VWD�SHVTXLVD�FRQVLVWH�GRV�VHJXLQWHV�PRPHQWRV�

���/HLWXUD�GH�JLELV

���2ILFLQDV�GH�FRQIHFomR�GH�JLELV ���5RGDV�GH�&RQYHUVD

���3URGXomR�GH�JLELV
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6H�YRFr�WLYHU�G~YLGDV�DQWHV��GXUDQWH�RX�GHSRLV�GDV�DWLYLGDGHV��p�Vy�SHUJXQWDU��RX�SHGLU�
SDUD�D�VXD�IDPtOLD�IDODU�FRPLJR��9DQHVVD�� ������������� ± H�PDLO
YDQHVVD�VDQWDPDOYLQD#HGX�VH�GI�JRY�EU��RX�SHOR�HPDLO�GD�PLQKD�RULHQWDGRUD�
VDQGUD�IHUUD]#JPDLO�FRP�

2�VHX�QRPH�YHUGDGHLUR�QmR�VHUi�GLYXOJDGR��SRU�LVVR�YRFr�SRGH�HVFROKHU�XP�QRPH�
ILFWtFLR�SDUD�YRFr�

&RP�HVVD�SHVTXLVD�YRFr�PH�DMXGDUi�D�FRPSUHHQGHU�PHOKRU�FRPR�PHQLQDV�FRPR�YRFr�
GHVHQYROYHP�VXD�LGHQWLGDGH��H�DV�SHUVSHFWLYDV�SDUD�R�IXWXUR��7DPEpP�VHUYLUi�SDUD�HX�
GLYXOJDU�HVVH�FRQKHFLPHQWR�HP�SXEOLFDo}HV�FLHQWtILFDV�HP�GLIHUHQWHV�IRUPDWRV�

9RFr�QmR�UHFHEHUi�QHQKXP�EHQHItFLR�SDUD�SDUWLFLSDU�GD�SHVTXLVD��9RFr�WDPEpP�SRGH�
GHVLVWLU�D�TXDOTXHU�PRPHQWR��%DVWD�PH�FRPXQLFDU�

,'(17,),&$d2

1RPH�GD�SDUWLFLSDQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RPH�GR�D��UHVSRQViYHO�OHJDO�SHOD�SDUWLFLSDQWH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5*�RX�&3)��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HOHIRQH�GR�D��UHVSRQViYHO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(�PDLO�GR�D��UHVSRQViYHO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%UDVtOLD��BBBBBBBBBBB�GH�BBBBBBBBBBBBBBBBBBBBBBBBBB�GH �����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD�GD�3DUWLFLSDQWH



���

$SrQGLFH�&

7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�SDUD�RV�5HVSRQViYHLV�/HJDLV�GRV�
3DUWLFLSDQWHV�0HQRUHV�GH�,GDGH

$ VXD�ILOKD�HVWi�VHQGR�FRQYLGDGD�D�SDUWLFLSDU�GD�SHVTXLVD�³$OXQDV�GD�(GXFDomR�,QWHJUDO�
HP�TXDGULQKRV�GHVHQKDQGR�WUDMHWyULDV�GH�GHVHQYROYLPHQWR´�GH�UHVSRQVDELOLGDGH�GH�9DQHVVD�
6DQWDPDOYLQD�GRV�6DQWRV��PDWUtFXOD�������������&3)�����������������5*�����������663�')�
HVWXGDQWH� GH�PHVWUDGR GR� 3URJUDPD� 3URFHVVRV� GH� 'HVHQYROYLPHQWR� +XPDQR� H� 6D~GH GR�
,QVWLWXWR�GH�3VLFRORJLD�GD 8QLYHUVLGDGH�GH�%UDVtOLD��QD�OLQKD�GH�SHVTXLVD�'HVHQYROYLPHQWR�H�
&XOWXUD�� VRE� RULHQWDomR� GD� SURIHVVRUD� 6DQGUD� )HUUD]� GH� &DVWLOOR� 'RXUDGR� )UHLUH�� &3)�
���������������� 5*� ���������� �663�')��� 2� REMHWLYR� GHVWD� SHVTXLVD� p� FRPSUHHQGHU� FRPR�
PHQLQDV�GH����D����DQRV��HVWXGDQWHV�GD�(GXFDomR ,QWHJUDO VLJQLILFDP�D�VL�PHVPDV�D�SDUWLU�GD�
FRQVWUXomR�GH�SHUVSHFWLYDV�GH�IXWXUR��$VVLP��JRVWDULD�GH�FRQVXOWi�OR�D�VREUH�VHX�LQWHUHVVH�H�
GLVSRQLELOLGDGH� GH� FRRSHUDU� FRP� D� SHVTXLVD�PHGLDQWH� D� DXWRUL]DomR� GD� SDUWLFLSDomR� GD� VXD�
FULDQoD�

9RFr�UHFHEHUi�WRGRV RV�HVFODUHFLPHQWRV�QHFHVViULRV�DQWHV��GXUDQWH�H�DSyV�D�ILQDOL]DomR�
GD�SHVTXLVD��H�OKH�DVVHJXUR�TXH�R�QRPH�GD�VXD�ILOKD�QmR�VHUi�GLYXOJDGR��VHQGR�PDQWLGR�R�PDLV�
ULJRURVR�VLJLOR�PHGLDQWH�D�RPLVVmR�WRWDO�GH�LQIRUPDo}HV�TXH�SHUPLWDP�LGHQWLILFi�OD��2V�GDGRV�
SURYHQLHQWHV�GH�SDUWLFLSDomR�GHOD�QD�SHVTXLVD��WDLV�FRPR�TXHVWLRQiULRV��HQWUHYLVWDV��LPDJHQV�H�
ILOPDJHQV��ILFDUmR�VRE�D�JXDUGD�GR�GD�SHVTXLVDGRU�D�UHVSRQViYHO�SHOD�SHVTXLVD�

$�FROHWD�GH�GDGRV�VHUi�UHDOL]DGD�QR�FRQWH[WR�GH�RILFLQDV�OLWHUiULDV�H�DUWtVWLFDV�FRQGX]LGDV�
SHOD�SHVTXLVDGRUD�QR�SHUtRGR�GD�(GXFDomR�,QWHJUDO�QD�SUySULD�HVFROD��HP�HVSDoR�GHVWLQDGR�SDUD�
WDO�� 6HUmR� UHDOL]DGDV� REVHUYDo}HV� GD� SDUWLFLSDomR� GDV� FULDQoDV� QDV� RILFLQDV�� HQWUHYLVWDV
VHPLHVWUXWXUDGDV�H�URGDV�GH�FRQYHUVDV��2V�SURFHGLPHQWRV�VHUmR�JUDYDGRV�HP�iXGLR�H�RX�YtGHR��
DOpP�GR�UHJLVWUR�IHLWR�HP�GLiULR�SHOD�SHVTXLVDGRUD��e�LPSRUWDQWH�GHVWDFDU�TXH�D�ILOPDJHP�GH�
DOJXPDV� DWLYLGDGHV� VHUi GH� IXQGDPHQWDO� LPSRUWkQFLD� SDUD� D� DERUGDJHP� DQDOtWLFD� XWLOL]DGD��
DQiOLVH�GDV�LQWHUDo}HV VRFLDLV��H�DQiOLVH�GD�FRPXQLFDomR�H�PHWDFRPXQLFDomR�

(VSHUD�VH�FRP�HVWD�SHVTXLVD�FRPSUHHQGHU�RV�SURFHVVRV�GH�GHVHQYROYLPHQWR�LGHQWLWiULR�
GDV�SDUWLFLSDQWHV�H�D�FRQVWUXomR�GDV�SHUVSHFWLYDV�GH�IXWXUR��HQWHQGHQGR�TXH�RV�SURFHVVRV�GH�
VLJQLILFDomR� GH� VL� VmR� HPLQHQWHPHQWH� UHODFLRQDLV� H�� LGHQWLILFDU� DV� WUDQVIRUPDo}HV� QRV�
SRVLFLRQDPHQWRV�SHVVRDLV�QR�FRQWH[WR�GDV�LQWHUDo}HV�VRFLDLV��p�R�REMHWR�GR�SUHVHQWH�HVWXGR�

$�SDUWLFLSDomR�GD�VXD�ILOKD�p�YROXQWiULD�H�OLYUH�GH�TXDOTXHU�UHPXQHUDomR�RX�EHQHItFLR�
PDWHULDO��(OD�p�OLYUH�SDUD�UHFXVDU�VH�D�SDUWLFLSDU��UHWLUDU�VHX�FRQVHQWLPHQWR�RX�LQWHUURPSHU�VXD�
SDUWLFLSDomR�D�TXDOTXHU�PRPHQWR��$�UHFXVD�HP�SDUWLFLSDU�QmR�DFDUUHWDUi�TXDOTXHU�SHQDOLGDGH�
RX�SHUGD�GH�EHQHItFLRV�

6H�YRFr�WLYHU�TXDOTXHU�G~YLGD�HP�UHODomR�j�SHVTXLVD��YRFr�SRGH�PH�FRQWDWDU�DWUDYpV�GR�
WHOHIRQH�������������� RX�SHOR�H�PDLO�YDQHVVD�VDQWDPDOYLQD#HGX�VH�GI�JRY�EU��RX�SHOR�H�PDLO�
GD�PLQKD�RULHQWDGRUD�VDQGUD�IHUUD]#JPDLO�FRP

$� HTXLSH� GH� SHVTXLVD� JDUDQWH� TXH� RV� UHVXOWDGRV� GR� HVWXGR� VHUmR� GHYROYLGRV� DRV�
SDUWLFLSDQWHV�SRU�PHLR�GH�SXEOLFDo}HV�DFDGrPLFDV�TXH�SRGHUmR�VHU�UHSOLFDGDV�SDUD�IRUPDomR�
SDUD�SURIHVVRUHV��HVWXGDQWHV�H�RXWURV� LQWHUHVVDGRV��EHP�FRPR�D�SHVTXLVDGRUD�UHWRUQDUi�jV�
SDUWLFLSDQWHV� GD� SHVTXLVD� DV� SURGXo}HV� GHODV� UHDOL]DGDV� DR� ORQJR� GDV� RILFLQDV�� FRPR�XPD�
IRUPD� GH� FRQWULEXLU� SDUD� D� PHPyULD� HGXFDWLYD� GHVVDV� DOXQDV�� DOpP� GH� SRVVLELOLWDU� QRYDV�
UHVVLJQLILFDo}HV�DSyV�VXDV�OHLWXUDV�H�UHOHLWXUDV��HP�TXDOTXHU�WHPSR�GD�VXD�WUDMHWyULD�GH�YLGD�



���

(VWH�SURMHWR�IRL�UHYLVDGR�H�DSURYDGR�SHOR�&RPLWr�GH�eWLFD�HP�3HVTXLVD�HP�&LrQFLDV�
+XPDQDV�H�6RFLDLV��&(3�&+6��GD�8QLYHUVLGDGH�GH�%UDVtOLD��$V�LQIRUPDo}HV�FRP�UHODomR�j�
DVVLQDWXUD�GR�7&/(�RX�DRV�GLUHLWRV�GR�SDUWLFLSDQWH�GD�SHVTXLVD�SRGHP�VHU�REWLGDV�SRU�PHLR�GR�
H�PDLO�GR�&(3�&+6��FHSBFKV#XQE�EU�

(VWH� GRFXPHQWR� IRL� HODERUDGR� HP� GXDV� YLDV�� XPD� ILFDUi� FRP� R�D� SHVTXLVDGRU�D�
UHVSRQViYHO�SHOD�SHVTXLVD�H�D�RXWUD�FRP�YRFr�

%UDVtOLD��BBB�GH�BBBBBBBBBBGH�BBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1RPH�GD�DOXQD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD�GR�5HVSRQViYHO�OHJDO�GD�3DUWLFLSDQWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD�GD�3HVTXLVDGRUD
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$QH[R�� ± $�FDUWD��6DWUDSL�������
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$QH[R���± 2�(VTXL��6DWUDSL�������
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$QH[R���± 2�9pX��6DWUDSL�������
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$QH[R�� ± &RPSLODomR�GDV�+LVWyULDV�HP�4XDGULQKRV
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6XPiULR

� &RQYLWH�DR�OHLWRU��������������������������������������������������������������������������� �
� $JUDGHFLPHQWRV���������������������������������������������������������������������������� �
� ,QWURGXomR����������������������������������������������������������������������������������� �
� 0LQKD�SHVTXLVD����������������������������������������������������������������������������� �
� 9DQHVVD�������������������������������������������������������������������������������������� �

9LYHQGR�������������������������������������������������������������������������������������� �
$OpP GR�+RUL]RQWH������������������������������������������������������������������������� �
$�HVFROD�HP�������������������������������������������������������������������������������� ��
2�SURFHVVR����������������������������������������������������������������������������������� ��

� -RDQD�'¶$UF��������������������������������������������������������������������������������� ��
$�KLVWyULD�GH�-RDQD�'¶$UF����������������������������������������������������������������� ��
$�PLQKD�KLVWyULD���������������������������������������������������������������������������� ��
(GXFDomR�,QWHJUDO�������������������������������������������������������������������������� ��
0HX�SULPHLUR�GLD�FRP�D�9DQHVVD�������������������������������������������������������� ��

� 'D\QDUD�������������������������������������������������������������������������������������� ��
0LQKD�YLGD���������������������������������������������������������������������������������� ��
0HXV�SHQVDPHQWRV������������������������������������������������������������������������� ��
0LQKD�URWLQD�QD�HVFROD�������������������������������������������������������������������� ��
0LQKD�FRPXQLFDomR�FRP�D�9DQHVVD��������������������������������������������������� ��

� -HQQLIHU�������������������������������������������������������������������������������������� ��
0LQKD�KLVWyULD�HP�TXDGULQKRV������������������������������������������������������������ ��
)XWXUR���������������������������������������������������������������������������������������� ��
0LQKD�URWLQD�QD�HVFROD��������������������������������������������������������������������� ��
$�SHVTXLVD����������������������������������������������������������������������������������� ��

� /DtV������������������������������������������������������������������������������������������� ��
0LQKD�YLYrQFLD����������������������������������������������������������������������������� ��
)XWXUR���������������������������������������������������������������������������������������� ��
(VFROD���������������������������������������������������������������������������������������� ��
$�SHVTXLVD����������������������������������������������������������������������������������� ��
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&RQYLWH�DR�/HLWRU

&DUR�OHLWRU�H�OHLWRUD�

2�TXH�YRFr�YDL�HQFRQWUDU�QHVWH�OLYUR�VmR�KLVWyULDV�GH�YLGD�GH�PHQLQDV�GH�LGDGHV�GH��������
H����DQRV�TXH�HVWXGDP�QD�(GXFDomR�,QWHJUDO�H�GH�XPD�SURIHVVRUD�TXH�YLURX�SHVTXLVDGRUD��TXH�
MXQWDPHQWH�FRP�VXD�DVVLVWHQWH�GH�SHVTXLVD�GHVHMDP�PXGDU�R�PXQGR�GDV�PXOKHUHV��3RU�LVVR��
HODV� VH� MXQWDUDP� H� SURGX]LUDP� DOJXQV� FDStWXORV� GH� VXDV� YLGDV� TXH� HVWmR� UHSUHVHQWDGRV� HP�
KLVWyULDV�HP�TXDGULQKRV�

(VVDV�KLVWyULDV�HVWmR�FKHLDV�GH�HPRo}HV��VHQWLPHQWRV��VHQVDo}HV��RX�VHMD��H[SHULrQFLDV�
TXH� GHPRQVWUDP� R� QRVVR� PRGR� PDLV� QDWXUDO� GH� VHU�� &RQYLGDPRV� YRFr� TXH� WDPEpP� VH�
HPRFLRQD�D�OHU�QRVVDV�KLVWyULDV�H�D�QRV�FRQKHFHU�XP�SRXFR�PDLV�

%RD�OHLWXUD�

$WHQFLRVDPHQWH��9DQHVVD��D�SHVTXLVDGRUD�

2EVHUYDomR��$V�DOXQDV�XVDUDP�QRPHV�DUWtVWLFRV�SDUD�HVWH�WUDEDOKR�



���

$JUDGHFLPHQWRV

3ULPHLUDPHQWH�� JRVWDULD� GH� DJUDGHFHU� D� WRGRV� TXH� GH� DOJXPD� IRUPD�� GLUHWD� RX
LQGLUHWDPHQWH��WLYHUDP�XP�PRPHQWR�SDUD�SDUWLFLSDU�H�PH�DMXGDU�QD�UHDOL]DomR�GD SHVTXLVD�

¬PLQKD RULHQWDGRUD� 6DQGUD )HUUD] GH&DVWLOKR'RXUDGR )UHLUH� TXH HP PRPHQWRV�
GH WHQVmR�H GLILFXOGDGHV� SURIHULX SDODYUDV DPLJDV H GH FRQIRUWR� R TXH IRL HVVHQFLDO SDUD R
r[LWR GHVWH WUDEDOKR��EHP�FRPR�SDUD�PLQKD�IRUPDomR�DFDGrPLFD��FLHQWtILFD�H�GH YLGD�

¬ SURIHVVRUD /~FLD +HOHQD 3XOLQR� JRVWDULD GH GHL[DU UHJLVWUDGD PLQKD HWHUQD
JUDWLGmR HPHXV�FXPSULPHQWRV�GH UHVSHLWR� SHOD GLVSRQLELOLGDGH GH VHX WHPSR TXH UHVXOWRX
HP WURFD GH H[SHULrQFLDV� TXH IRUDP LPSUHVFLQGtYHLV SDUD R HVWDEHOHFLPHQWR GH
DSUR[LPDo}HV HQWUH D(GXFDomR H D3VLFRORJLD�

¬ PLQKD TXHULGD DVVLVWHQWH GH SHVTXLVD� .KDUROLQH 0LJXHO GH 6RX]D� HVWXGDQWH GH
JUDGXDomR�HP�3HGDJRJLD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��TXH�PDUDYLOKRVDPHQWH�FRODERURX�
FRP�DV�ILOPDJHQV��SODQHMDPHQWR��H[HFXomR�H�UHIOH[mR�VREUH�DV�RILFLQDV GHVHQYROYLGDV�

¬�PLQKD�VREULQKD��/XL]D�)HUUDUL��TXH�EULOKDQWHPHQWH�SURGX]LX�D�FDSD�H�R�GHVHQKR�
GD�PLQKD�DSUHVHQWDomR�DXWRELRJUiILFD��GHVHQYROYHQGR�FRP�PXLWD�FULDWLYLGDGH�H�WDOHQWR��
FRQWULEXLQGR� SDUD� D� ILQDOL]DomR GHVWH WUDEDOKR H SDUD VXD GHVFREHUWD SHVVRDO QD VXD
WUDMHWyULD HQTXDQWR DUWLVWD�

$ *DLD 'LQL]� GHVLJQHU JUiILFD TXH SURQWDPHQWH FRQVHJXLX HQWHQGHU H WUDGX]LU HP
LPDJHQV DV� PLQKDV� SDODYUDV� H� S{GH� HVWDPSDU� HP� IRUPDV� GH� LOXVWUDo}HV� DV� PLQKDV�
HPRo}HV��RX�VHMD��D�PLQKD�KLVWyULD�

$� WRGRV� RV� HQYROYLGRV� QR� HVSDoR� HVFRODU�� FRPR� D� GLUHWRUD� =XOPLUD� 3HUHLUD� GH�
&DVWUR�� R� FRRUGHQDGRU SHGDJyJLFR GD (GXFDomR ,QWHJUDO� 0DUFRV $QWRQ\� D (GXFDGRUD
VRFLDO *LRPDUD 5DPRV� &DUYDOKR� H� jV� DOXQDV� SDUWLFLSDQWHV�� 'D\QDUD�� -RDQD� '¶$UF��
-HQQ\IHU�H�/DtV��VHP�DV�TXDLV�HVWH�WUDEDOKR�QmR�SRGHULD�VHU�UHDOL]DGR��0XLWR REULJDGD�

%UDVtOLD�����GH�QRYHPEUR�GH�����



���

,QWURGXomR

(VWH WUDEDOKR p SDUWH GD SHVTXLVD GH PHVWUDGR HP 3URFHVVRV GH

'HVHQYROYLPHQWR +XPDQR H 6D~GH�GR�,QVWLWXWR�GH�3VLFRORJLD�GD�8QLYHUVLGDGH�GH�

%UDVtOLD� GD� DOXQD� H� SURIHVVRUD� GD� 6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR GR 'LVWULWR

)HGHUDO 9DQHVVD 6DQWDPDOYLQD GRV 6DQWRV� LQWLWXODGR ³0HQLQDV GD (GXFDomR

,QWHJUDO�HP�TXDGULQKRV��GHVHQKDQGR�WUDMHWyULDV�GH GHVHQYROYLPHQWR´�

$ SHVTXLVD WHYH FRPR REMHWLYR SULQFLSDO FRPSUHHQGHU RV SURFHVVRV GH

VLJQLILFDomR GH VL D SDUWLU GD�FRQVWUXomR�GH�SHUVSHFWLYDV�GH�IXWXUR�GH�DOXQDV�GH����D�

��� DQRV� QR� FRQWH[WR� GD� (GXFDomR� ,QWHJUDO� HP XPD� HVFROD� S~EOLFD� QR� 'LVWULWR

)HGHUDO�

$�LPSRUWkQFLD�GH�WUDEDOKDU�FRP�D�WHPiWLFD�GDV�PXOKHUHV�VH�Gi�SRU�FRQWULEXLU�

SDUD� D� HVFULWD� GD� +LVWyULD� GDV�0XOKHUHV�� EHP� FRPR� IRUWDOHFHU� R� PRYLPHQWR� GH�

HPDQFLSDomR� GD� FXOWXUD� IHPLQLQD� SULYLOHJLDQGR� D� UHGXomR� GR� IHPLQLFtGLR� H�

TXDLVTXHU�IRUPDV�GH�YLROrQFLD�H�LQFHQWLYDU�D�OXWD�FRQWUD�D�LQMXVWLoD��DV�GHVLJXDOGDGHV�

VRFLDLV�H�DV�GHVLJXDOGDGHV�GH JrQHUR�

$�PHWRGRORJLD�XWLOL]DGD�IRL�D�3HGDJRJLD�'LDOyJLFD�FRP�R�GHVHQYROYLPHQWR�

GH�RILFLQDV�GH�OHLWXUD��HPEDVDGDV QR OLYUR 3HUVpSROLV� GH 0DUMDQH 6DWUDSL� D FULDomR

GH KLVWyULDV HP TXDGULQKRV DXWRELRJUiILFDV� H� URGDV� GH� FRQYHUVD� HVWDEHOHFHQGR�

tQWLPD� UHODomR� HQWUH�R� FRQKHFLPHQWR�KLVWyULFR� H� RV�SURFHVVRV�GH� VLJQLILFDomR�GD�

SHVTXLVDGRUD�H�GH�TXDWUR�DOXQDV�UHJXODUPHQWH�PDWULFXODGDV�QD�(GXFDomR ,QWHJUDO�

(VWH�OLYUR�IRL�FDULQKRVDPHQWH�RUJDQL]DGR�FRPR�XPD�PDQHLUD�GH�FRQWULEXLU�

SDUD�D�PHPyULD�HGXFDWLYD GHVVDV DOXQDV� SRVVLELOLWDQGR QRYDV UHVVLJQLILFDo}HV DSyV

VXDV OHLWXUDV H UHOHLWXUDV� HP TXDOTXHU�WHPSR�GD�VXD�WUDMHWyULD�GH YLGD�
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