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2�WHPD�WUDWDGR�QHVWD�SHVTXLVD�UHIHUH�VH�DR�LPDJLQiULR�DUEyUHR�H�VXD�UHSHUFXVVmR�
QD� SDLVDJHP� GDV� FLGDGHV�� EXVFDQGR� HOXFLGDU� D� FRPSRQHQWH� DUEyUHD� HQTXDQWR�
SRWrQFLD� LPDJLQDO�� $� SDUWLU� GHVWH� HVWXGR�� SUHWHQGH�VH� FRPSUHHQGHU� R� FRPSOH[R�
LPDJpWLFR� iUYRUH� QR� VHX� DVSHFWR� PDLV� SURIXQGR�� UHYHODQGR� RV� VLJQLILFDGRV� GDV�
iUYRUHV�SDUD�RV�FLGDGmRV��2�FDPLQKR�SHOR�TXDO�GHVHQYROYH�VH�HVWH� WUDEDOKR�p�D�
DQiOLVH�GH�GRFXPHQWRV�SRpWLFRV��SURYHQGR�R�PDWHULDO�UHIOH[LYR�SDUD�D�LGHQWLILFDomR�
GH�HVWUXWXUDV�LPDJLQDQWHV��RX�VHMD��RV�GLQDPLVPRV�LQGXWRUHV�GD�LPDJHP�iUYRUH��
�
2�SULQFLSDO�DSRUWH�WHyULFR�FRQFHLWXDO�H�PHWRGROyJLFR�p�GDGR�SHOD�REUD�GH�*DVWRQ�
%DFKHODUG�� D� SDUWLU� GD� TXDO� SUHWHQGH�VH� H[SORUDU� D� iUYRUH� HQTXDQWR� LPDJHP�
SRpWLFD�� FRQVLGHUDQGR�D� D� EDVH� FRQVWLWXWLYD� GR� LPDJLQiULR� DUEyUHR�� $WUDYpV� GD�
LGHQWLILFDomR� GDV� HVWUXWXUDV� LPDJLQDQWHV�� HVSHUD�VH� FRPSRU� XP�PDSHDPHQWR� GR�
LPDJLQiULR� DUEyUHR� XUEDQR� TXH� IDFLOLWH� D� VXD� FRPSUHHQVmR� HP� WRGD� D� VXD�
FRPSOH[LGDGH�� H[SORUDQGR� RV� GLYHUVRV� SODQRV� LPDJpWLFRV�� GHVGH� R� VLJQLILFDGR�
HVVHQFLDO�GD�iUYRUH�jV�VXDV�UHVLJQLILFDo}HV�VLPEyOLFDV��'HVWD� IRUPD��SUHWHQGHPRV�
DOFDQoDU�XP�GRV�SULQFLSDLV�REMHWLYRV�GHVWD�SHVTXLVD�TXH�p�R�HVWXGR�GR�YHJHWDOLVPR�
DUEyUHR�HP�SURMHWRV�XUEDQRV�H�GH�DUERUL]DomR��HVSHUDQGR�TXH�HVWD�DQiOLVH�YHQKD�
D�FRQWULEXLU�QR�VHQWLGR�GD�VXD�YDORUL]DomR�HP�SDLVDJHQV�XUEDQDV���
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7KLV�WKHVLV�DGGUHVVHV�WKH�WUHH�LPDJLQDU\�DQG�LWV�UHSHUFXVVLRQ�LQ�WKH�FLW\� ODQGVFDSH��
VHHNLQJ� IRU� HOXFLGDWLQJ� WKH� WUHH� FRPSRQHQW� DV� DQ� LPDJLQDO� SRWHQF\�� ,W� ORRNV�
SDUWLFXODUO\�DW�DQ�XQGHUVWDQGLQJ�RI�WKH�WUHH�LPDJHWLF�FRPSOH[�LQ�LWV�GHHSHVW�DVSHFW��
UHYHDOLQJ� WKH� PHDQLQJV� RI� WKH� WUHH� IRU� WKH� FLWL]HQV�� 7KH� UHVHDUFK� LV� GHYHORSHG�
WKURXJK�WKH�DQDO\VLV�RI�SRHWLFDO�GRFXPHQWV��SURYLGLQJ�WKH�UHIOH[LYH�PDWHULDO�IRU�WKH�
LGHQWLILFDWLRQ�RI�WKH�LPDJLQLQJ�VWUXFWXUHV��LQ�RWKHU�ZRUGV��WKH�G\QDPLVPV�LQGXFWRUV�RI�
WKH�LPDJH�WUHH��
�
7KH� UHVHDUFK
V� PDLQ� WKHRUHWLF�FRQFHSWXDO� DQG� PHWKRGRORJLFDO� VXSSRUW� LV� *DVWRQ�
%DFKHODUG
V�ZRUN��,W�FRQWULEXWHV�WR�H[SORUH�WKH�WUHH�DV�D�SRHWLF�LPDJHU\��FRQVLGHULQJ�
LW� WKH�FRQVWLWXWLYH�EDVLV� IRU� WKH�WUHH� LPDJLQDU\��3URYLGHG�E\� WKH� LGHQWLILFDWLRQ�RI� WKH�
LPDJLQLQJ� VWUXFWXUHV�� WKLV� UHVHDUFK� ZLOO� EULQJ� D� PDSSLQJ� RI� WKH� WUHH� LPDJLQDU\�
VHHNLQJ� D� EHWWHU� XQGHUVWDQGLQJ� RI� LWV� FRPSOH[LW\�� H[SORULQJ� WKH� VHYHUDO� LPDJHWLF�
SODQV��IURP�WKH�HVVHQWLDO�PHDQLQJ�RI�WKH�WUHH�WR�LWV�V\PEROLF�UH�VLJQLILFDQFH��,Q�WKLV�
ZD\��ZH�LQWHQG�WR�DFKLHYH�RQH�RI�WKH�PDLQ�REMHFWLYHV�RI�WKLV�UHVHDUFK��WKH�VWXG\�RI�
WKH� WUHH� YHJHWDOLVP� LQ� XUEDQ� SURMHFWV�� KRSSLQJ� WKLV� DQDO\VLV� ZLOO� FRQWULEXWH� IRU� LWV�
YDOXLQJ�LQ�XUEDQ�ODQGVFDSH��
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8P�WUDEDOKR�TXH�VH�HVWHQGH�SRU�XP�SHUtRGR�GH�TXDVH�TXDWUR�DQRV��QmR�SRGHULD�

GHL[DU�GH�WHU�XPD�OLVWD�FRQVLGHUiYHO�GH�SHVVRDV�H�LQVWLWXLo}HV�TXH�FRQWULEXtUDP�SDUD�
D�VXD�UHDOL]DomR���$�WRGRV�HVWHV�H�jTXHOHV��TXH�HYHQWXDOPHQWH�SHOR�ORQJR�SHUtRGR�

GH�WHPSR�GHFRUULGR��SRVVD�HVWDU�RPLWLQGR��GLULMR�HVWD�DEHUWXUD�GD�WHVH��H�PHXV�
DJUDGHFLPHQWRV��

�
,QLFLDOPHQWH�j�&$3(6���&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�

6XSHULRU��TXH�FRQWULEXLX�SDUD�D�UHDOL]DomR�GHVWD�GLVVHUWDomR�D�SDUWLU�GR�DSRLR�FRP�
D�EROVD�GH�HVWXGR�GH�GRXWRUDGR�VDQGXtFKH�QR�kPELWR�GR�DFRUGR�GH�FRRSHUDomR�
LQWHUQDFLRQDO�&$3(6�&2)(&8%��LQWHJUDQGR�SURMHWR�QD�(FROH�'RFWRUDOOH�9LOOH�HW�

(QYLURQQHPHQW���'($�3URMHW�$UFKLWHFWXUDOH�HW�8UEDLQ��FRRUGHQDGR�SHOD�3URID��'HQLVH�
%DUFHOORV�3LQKHLUR�0DFKDGR��D�TXHP�JRVWDULD�GH�GLULJLU�XP�DJUDGHFLPHQWR�HVSHFLDO��

$JUDGHoR�WDPEpP�DR�&13T��SHOD�SDUWLFLSDomR�GH�EROVLVWDV�LQWHJUDGRV�DR�1~FOHR�
GH�3HVTXLVD�H�(VWXGRV�HP�3DLVDJLVPR���1(3���35285%���)$8�8)5-��

�
�3URID��/XFLD�0DULD�6i�$QWXQHV�&RVWD��SHOD�2ULHQWDomR�GD�WHVH��R�TXH�HOD�ID]�FRP�

FRPSHWrQFLD�LQLJXDOiYHO��H�DFLPD�GH�WXGR��SHOD�IRUPD�SUHVHQWH�H�FULDWLYD��H�SRU�
DFUHGLWDU�H�DSRVWDU�HP�PHX�WUDEDOKR��

�
$R�3URI��&DUORV�$OEHUWR�0XUDG��SHOD�LQVSLUDomR�GR�WHPD��QDVFLGR�GHVGH�DV�SULPHLUDV�
DXODV�QR�35285%��H�TXH�SHOR�VHX�FRQKHFLPHQWR�H�HQWXVLDVPR��PH�IH]�WULOKDU�SHORV�

PHDQGURV�EDFKHODUGLDQRV��
�

$RV�SURIHVVRUHV�H�FROHJDV�GR�35285%��TXH�SRVVLELOLWDUDP�XP�DPELHQWH�GH�
GLVFXVV}HV�H�UHIOH[}HV�IUXWtIHUDV��(P�HVSHFLDO��DJUDGHoR�jTXHOHV�TXH�FRQWULEXtUDP�

FRPR�OHLWRUHV�GD�WHVH��QR�FRQWH[WR�GDV�GLVFLSOLQDV�GR�3URJUDPD��
�

$RV�PHXV�SDLV��SHOR�DSRLR�H�FDULQKR�FRQVWDQWHV��
�

$RV�TXHULGRV�DPLJRV�TXH�VRXEHUDP�FRPSUHHQGHU�D�PLQKD�DXVrQFLD��
HP�WDQWRV�PRPHQWRV�GXUDQWH�HVWH�SHUFXUVR��

�
$RV�SURIHVVRUHV�TXH�FRODERUDUDP�QRV�FDPLQKRV�GD�SHVTXLVD��FRP�VXDV�

LQWHUHVVDQWHV�FRQWULEXLo}HV��HQWUH�HOHV�R�3URI��-DFTXHV�/HHQKDUGW���
H�R�3URI��<DQQLV�7VLRPLV��

�
$�WRGRV��HQILP��TXH�FRQWULEXtUDP�FRP�PDWHULDO�H�VXJHVW}HV���

HQULTXHFHQGR�D�SHVTXLVD��
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(QWUDU� HP� FRQWDWR� FRP� R� TXH� H[LVWH� GH�PDLV� SURIXQGR�� GH�PDLV� YHUGDGHLUR� QDV�
FRLVDV�GR�PXQGR��H�DVVLP�EXVFDU�R�VLJQLILFDGR�TXH�QRV�XQH�D�HODV��(VWD�LQWHQomR�
H[LJH�XP�GHVDSHJR�jV�DSDUrQFLDV�H�XPD�SRVWXUD�GH�LQYHVWLJDomR�TXH�VH�GLVWDQFLD�
GRV�PpWRGRV�FOiVVLFRV�GH�HVWXGR��$�PRWLYDomR�GHVWD�SHVTXLVD�YHP�GR�VHQWLGR�GH�
TXH� HVWH� SHQVDPHQWR� SRVVD� QRV� DX[LOLDU� FRP� UHODomR� D� XPD�PXGDQoD� QR� ROKDU�
FRQIHULGR�j�iUYRUH�QD�SDLVDJHP�GH�QRVVDV�FLGDGHV��
��
1HVWH� VHQWLGR�� HVWD� SHVTXLVD� WHP� FRPR� WHPD� R� LPDJLQiULR� DUEyUHR� EXVFDQGR�
FRPSUHHQGHU� D� SDUWLFLSDomR� GD� iUYRUH� FRPR� SRWrQFLD� LPDJLQDO� QD� SDLVDJHP�
XUEDQD�� 2� LQWHUHVVH� SDUD� D� HVFROKD� GHVWH� WHPD� VXUJLX� GD� UHIOH[mR� GH� TXH� DV�
iUYRUHV�SRVVXHP�XP�YDORU� LPDJpWLFR�H[WUDRUGLQiULR��VXSHUDQGR�WDOYH]�R�GH�RXWURV�
FRPSRQHQWHV� GD� SDLVDJHP� XUEDQD�� 1RV� SHUJXQWDPRV� TXDO� RXWUR� HOHPHQWR� QD�
SDLVDJHP�XUEDQD�p�FDSD]�GH�SURYRFDU�LPDJHQV�WmR�IRUWHV�HP�QRVVD�LQWHULRULGDGH��
GLYHUVDV�HP�VHQWLGR��H�GH�JUDQGH�WHRU�GH�DIHWLYLGDGH�FRPR�DV�iUYRUHV���
�
3DUD�R�GHVHQYROYLPHQWR�GHVWD�SHVTXLVD��WRUQD�VH�QHFHVViULR�LGHQWLILFDU�R�FRPSOH[R�
LPDJpWLFR� iUYRUH��� TXH� DSUHVHQWD� XPD� JUDQGH� IRUoD� H� PXOWLSOLFLGDGH� GH�
VLJQLILFDGRV� SDUD� R� VHU� KXPDQR�� (VWD� FRPSOH[LGDGH� DXPHQWD� DR� FRQVLGHUDUPRV�
DLQGD� HVWHV� VLJQLILFDGRV� QR� FRQWH[WR� GD� SDLVDJHP� GDV� FLGDGHV�� SRLV� RV�PHVPRV�
PHVFODP�VH�jV� UHVLJQLILFDo}HV�TXH� VH�HVWDEHOHFHP��DGTXLULQGR�QRYRV� VHQWLGRV�RX�
UHIRUoDQGR�RV�DQWHULRUHV���
�
$OJXPDV� LPDJHQV�GHVWH� FRPSOH[R� LPDJpWLFR� Mi� WLYHUDP� VXD�DQiOLVH� HVERoDGD�QR�
FRQWH[WR�XUEDQR��6WHIXOHVFR��������6LWWH��������%DFKLPRQ���������e�LQWHQomR�GHVWD�
SHVTXLVD� LQDXJXUDU� QD� HVIHUD� XUEDQD� RXWUDV� DLQGD� QmR� HVWXGDGDV�� H� DSULPRUDU��
FRPSOHPHQWDU�DV�TXH� Mi� WrP�VLGR�HVWXGDGDV��GHVFREULQGR�QRYRV�ROKDUHV�H�QRYDV�
LQWHUSUHWDo}HV��LQYHVWLJDQGR�D�VXD�LQVHUomR�H�FRUUHODomR�QR�VLVWHPD�GR�LPDJLQiULR�
DUEyUHR� FRPR�XP� WRGR�� 3ULPRUGLDOPHQWH�� DFHQWXDPRV�R�HVWXGR�D�SDUWLU� GH� XPD�
YLVmR�XUEDQtVWLFD�H�SDLVDJtVWLFD��REMHWLYDQGR�D�VXD�UHIOH[mR�QR�FRQWH[WR�GH�LQWHUYHQo}HV�
H�SURMHWRV�XUEDQRV�UHDOL]DGRV��
�
$FUHGLWDPRV� TXH� SDUD� PHOKRU� FRPSUHHQGHUPRV� R� LPDJLQiULR� DUEyUHR� H� R� VHX�
SDSHO�QD�SDLVDJHP�XUEDQD�� ID]�VH�QHFHVViULR�D�VXD�GLVFXVVmR��DWUDYpV�GR�HVWXGR�
GR� FRPSOH[R� LPDJpWLFR� TXH� R� FRPS}H�� 1HVWH� FRQWH[WR�� SUHWHQGH�VH� DERUGDU�
DOJXPDV�UHVVRQkQFLDV�GR�LPDJLQiULR�DUEyUHR�HP�SURMHWRV�GH�DUERUL]DomR�XUEDQD��
$�LQFXUVmR�QHVWH�FDPSR�WHPiWLFR�YLVD�DOLQKDU�VH�j�LGpLD�GH�TXH�TXHVW}HV�VXEMHWLYDV�
GH� YDORUHV� H� VLJQLILFDGRV� GDV� iUYRUHV� XUEDQDV� GHYDP� VHU� FRQVLGHUDGDV� QR�
                                                
��&RPSUHHQGH�VH�SRU�FRPSOH[R�LPDJpWLFR�iUYRUH�R�VLVWHPD�GDV�LPDJHQV�DUEyUHDV�GH�
RULJHP�YLUWXDO�HP�QRVVD�LQWHULRULGDGH���PHPRULDLV��VLPEyOLFDV�H�LPDJLQDLV��TXH�FRPS}HP�R�
LPDJLQiULR�DUEyUHR� 



 ��

WUDWDPHQWR� GH� HVSDoRV� OLYUHV� S~EOLFRV�� 'HVWD� IRUPD�� HVSHUD�VH� TXH� R� SURMHWR� GH�
DUERUL]DomR� XUEDQD�� DOpP� GH� FRQVLGHUDU� DV� TXHVW}HV� WpFQLFDV� H� HFROyJLFDV�� VHMD�
SDXWDGR� QDV� UHIHUrQFLDV� VLPEyOLFDV� H� GD� PHPyULD� GR� ORFDO�� UHSUHVHQWDWLYDV� HP�
WHUPRV� GH� VLJQLILFDGRV� SDUD� D� SRSXODomR� H� VHX� FRQWH[WR� FXOWXUDO�� &RP� D�
HOXFLGDomR� GHVWHV� DVSHFWRV� HP� SDLVDJHQV� XUEDQDV� H� SURMHWRV� SDLVDJtVWLFRV�� H� D�
FRQVHT�HQWH�RWLPL]DomR�GHVWHV�YDORUHV�SDUD�R�XVXIUXWR�GRV�KDELWDQWHV�GD�FLGDGH��
DFUHGLWD�VH�TXH�D�TXDOLGDGH�GRV�HVSDoRV�XUEDQRV�H�VXD�DGHTXDomR�jV�H[SHFWDWLYDV�
GRV�FLGDGmRV�SRVVDP�VHU�FRQVLGHUDYHOPHQWH�DPSOLDGDV���(�DVVLP��WUD]HPRV�SDUD�RV�
HVWXGRV� XUEDQRV� XPD� YLVmR� TXH� SRGH� JDUDQWLU� XPD� PDLRU� VHQVLELOLGDGH� QR�
WUDWDPHQWR� GDV� iUYRUHV�� GHVWDFDQGR� VHX� SRWHQFLDO� LPDJLQDO� H� FRPR� HOH� VH�
DSUHVHQWD�QR�FRQWH[WR�GD�SDLVDJHP��
�
e� SURSRVWR� FRPR� FDPLQKR� SDUD� HVWDV� LQFXUV}HV� QR� LPDJLQiULR� D� DQiOLVH� GH�
GRFXPHQWRV�SRpWLFRV�RULXQGRV�GD�OLWHUDWXUD��SRHVLD��IRWRJUDILDV�H�GD�FULDomR�YLVXDO��
HVSHUDQGR�VH� HQFRQWUDU� XPD� YHUWHQWH� GD� DUERUL]DomR� XUEDQD� GDV� FLGDGHV� GDGD�
SHOD� YLVmR� VHQVtYHO� GRV� VHXV� DXWRUHV�� (VWD� YHUWHQWH� SRGH� QRV� GHVYHQGDU� QRYRV�
ROKDUHV��PDLV�SURIXQGRV�H�UHYHODGRUHV���
�
$�SDUWLU�GR�SURFHVVR�UHIOH[LYR�JHUDGR�SHOD�DQiOLVH�QHVWHV�GRFXPHQWRV��ODQoDPR�QRV�
j�WDUHID�GH�GHVHQYROYHU�XP�PDSHDPHQWR�GR�LPDJLQiULR�DUEyUHR�FRQVWUXtGR�D�SDUWLU�
GD� IRUPDomR� GH� HVWUXWXUDV� LPDJLQDQWHV� SURSRVWDV� SRU� 0XUDG� ��������
IXQGDPHQWDGR�SRU�VXD�YH]�QD�IHQRPHQRORJLD�GH�*DVWRQ�%DFKHODUG���������������
1R�kPELWR�GHVWD�SHVTXLVD��HVWDV�HVWUXWXUDV� VmR�DV�QXDQoDV�DUERULDLV� UHIHUHQWHV�j�
YDORUDomR�RQWROyJLFD�� LGHQWLILFDGDV�FRPR� IRUPD�GH�EXVFDU�XPD�FRPSUHHQVmR�GD�
FRPSRQHQWH� iUYRUH� HP� SDLVDJHQV� XUEDQDV� H� SURMHWRV� SDLVDJtVWLFRV�� 2V� HVSDoRV�
XUEDQRV�TXH�LQWHJUDP�R�HVFRSR�GD�SHVTXLVD�ILJXUDP�HQWUH�SURMHWRV�GH�SURILVVLRQDLV�
GH� GHVWDTXH�� HP� GLYHUVDV� FLGDGHV� GR�PXQGR� WDLV� FRPR� 5LR� GH� -DQHLUR�� 3DULV� H�
%DUFHORQD�� (QWUH� HOHV� GHVWDFDP�VH� REUDV� GR� SDLVDJLVWD� 5REHUWR� %XUOH�0DU[� H� GR�
XUEDQLVWD� /H� &RUEXVLHU�� 1HVWH� VHQWLGR�� EXVFD�VH� XPD� LQWHUSUHWDomR� GD� LPDJHP�
iUYRUH� SDUD� HVWHV� SURMHWLVWDV� GR� HVSDoR� XUEDQR�� RX� VHMD�� XPD� LQYHVWLJDomR� GR�
JHUPLQDO� SRpWLFR� GR� DUEyUHR� H� RV� GHVGREUDPHQWRV� VLPEyOLFRV� GD� LUUDGLDomR�
DUERUHVFHQWH�HP�VHXV�SURMHWRV��
�
8OWLPDPHQWH��VREUHWXGR�HP�HVWXGRV�FLHQWtILFRV�QDV�iUHDV�VRFLDO�H�KXPDQD��WHP�VH�
YROWDGR� D� DWHQomR� SDUD� RV� DVSHFWRV� GH� UHYDORUDomR� GRV� SRWHQFLDLV� VHQVtYHLV��
EXVFDQGR�D�DILUPDomR�GRV�VLJQLILFDGRV�PDLV�SURIXQGRV�GD�SDLVDJHP�TXH�UHIRUFHP�
RV�HORV�FRP�RV�FLGDGmRV� �&RVWD��������(\OHV���������(VWD�SRVWXUD� VH�FRORFD�HP�
RSRVLomR�DRV� IHQ{PHQRV�XQLIRUPL]DGRUHV�H�TXH�GLVWDQFLDP�RV�VHUHV�KXPDQRV�GR�
VHX�PHLR��HPSREUHFHQGR�RV�VHXV�UHIHUHQFLDLV�FRP�UHODomR�j�SDLVDJHP��
�



 ��

$� TXHVWmR� GR� LPDJLQiULR� DUEyUHR� XUEDQR� YHP� UHFHQWHPHQWH� VHQGR� WUDWDGD� FRP�
PDLRU� IUHT�rQFLD�SRU�SURILVVLRQDLV�GD�iUHD�GH�DQWURSRORJLD�H�JHRJUDILD�KLVWyULFD��
SHOR� TXH� VH� SRGH� REVHUYDU� QD� ELEOLRJUDILD� LQWHUQDFLRQDO� TXH� VHUi� GLVFXWLGD�PDLV�
DGLDQWH�� (VWH� IDWR� QRV� PRVWUD� XP� LQGLFDWLYR� GD� H[LVWrQFLD� GH� XPD� ODFXQD� QR�
HQIRTXH� GR� LPDJLQiULR� DUEyUHR� H� R� GHVGREUDPHQWR� FXOWXUDO� QR� TXH� FRQFHUQH� j�
YLYrQFLD�GR�HVSDoR�XUEDQR�H�VHXV�SURMHWRV�GH�DUERUL]DomR��
�
1R�TXH�WDQJH�DRV�HVWXGRV�XUEDQRV��QmR�VH�SRGH�GHL[DU�GH�FRQVLGHUDU�TXH�R�IRFR�H�
R�REMHWR�ILQDO�VHUmR�VHPSUH�D�SRSXODomR�H�DV�VXDV�QHFHVVLGDGHV�H�H[SHFWDWLYDV�DR�
YLYHQFLDU�XPD�FLGDGH�H�VXD�SDLVDJHP��2V�VRQKRV��GHVHMRV�H�WRGRV�RV�VHQWLGRV�TXH�
FRQWULEXHP� D� XPD� FULDGRUD� LQWHJUDomR� GR� KXPDQR� HQYROYHP� GLYHUVDV� TXHVW}HV��
DVSHFWRV� UHOLJLRVRV��HPRFLRQDLV��HVSLULWXDLV�� VLPEyOLFRV� H�DIHWLYRV�PHVFODP�VH�DRV�
DQVHLRV� KXPDQRV� H� UHYHODP�VH� GH� IRUPD� VXEMHWLYD�� jV� YH]HV� QmR� FODUDPHQWH�
FRPSUHHQGLGD�� ,PS}H�VH� FRPR� XP� GHVDILR� GHWHFWi�ORV�� DQDOLVDQGR� D� VXD�
SDUWLFLSDomR�HP�SURMHWRV�XUEDQRV��SDUD�R�TXH�QHVWD�SHVTXLVD��IDUHPRV�DWUDYpV�GDV�
iUYRUHV�XUEDQDV�H�D�DQiOLVH�GH�VXD�SRWrQFLD�LPDJLQDO�QD�SDLVDJHP����
�
&RPR�YHUHPRV�QRV�FDStWXORV�TXH� VH� VHJXHP��RV�DVSHFWRV� LPDJLQDLV�GD�iUYRUH�H�
VHX� UHEDWLPHQWR� QD� SDLVDJHP� XUEDQD�� FRQVWLWXLQGR� R� LPDJLQiULR� DUEyUHR�� p�
SRUWDQWR��XP�WHPD�PXLWR�ULFR��PDV�QR�HQWDQWR��DLQGD�SRXFR�H[SORUDGR��0XLWR�Ki�
DLQGD� R� TXH� HVWXGDU�� SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� j� FRPSUHHQVmR� GHVWH�
LPDJLQiULR� QR� FRQWH[WR� GD� IRUPDomR� H� SURMHWR� GDV� FLGDGHV�� H� R� TXH� PDLV� QRV�
LQWHUHVVD�QHVWH�HVWXGR��GD�DUERUL]DomR�XUEDQD��
�
�
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��

�
(P� WHUPRV� JHUDLV�� R� REMHWLYR� EiVLFR� GHVWD� SHVTXLVD� FRQVLVWH� HP� LQYHVWLJDU� R�
LPDJLQiULR� DUEyUHR� QR� FRQWH[WR� XUEDQR�� EXVFDQGR� HOXFLGDU� D� SDUWLFLSDomR� GR�
YHJHWDOLVPR�DUEyUHR�QD�FRQFHSomR�GH�SURMHWRV�H�SDLVDJHQV�XUEDQDV��2V�SULQFLSDLV�
REMHWLYRV�D�VHUHP�DOFDQoDGRV�VmR��
�
• LGHQWLILFDU� DV� PRGXODo}HV� GD� LPDJHP�iUYRUH� QR� LPDJLQiULR� XUEDQR�

LQYHVWLJDQGR�RV�VHXV�HIHLWRV�QD�LPDJLQDomR�KXPDQD�H�VXDV�UHYHUEHUDo}HV�QDV�
HPRo}HV�H�H[SHFWDWLYDV�GRV�FLGDGmRV��

• GHVHQYROYHU� XP� PDSHDPHQWR� GR� LPDJLQiULR� DUEyUHR� FRP� YLVWDV� j� VXD�
FRPSUHHQVmR�� YLVDQGR�HOXFLGDU�D� VXD�SDUWLFLSDomR�QR�FRQWH[WR�GD�SDLVDJHP�
GD�FLGDGH�H�RV�VLJQLILFDGRV�SDUD�RV�VHXV�KDELWDQWHV��
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• LGHQWLILFDU� HVWUXWXUDV� LPDJLQDQWHV� �� GLQDPLVPRV� LQGXWRUHV� GD� LPDJHP�iUYRUH��
YLVDQGR� XPD� UHIOH[mR� GLIHUHQFLDGD� VREUH� R� HOHPHQWR� DUEyUHR� HP� SURMHWRV�
XUEDQRV�H�GH�DUERUL]DomR��

�
3DUD� R� GHVHQYROYLPHQWR� GHVWH� WHUFHLUR� REMHWLYR�� DV� HVWUXWXUDV� LPDJLQDQWHV� VmR�
DQDOLVDGDV� QR� FRQWH[WR� GH� SURMHWRV� XUEDQtVWLFRV�� SDLVDJtVWLFRV� H� HP� SDLVDJHQV�
XUEDQDV�� &RP� HVWD� DQiOLVH� HVSHUD�VH� FDSWDU� RV� pODQV� LPDJpWLFRV� HQYROYLGRV� QD�
LQVHUomR�GD�FRPSRQHQWH�DUEyUHD�QHVWHV�SURMHWRV�H�VXDV�UHVLJQLILFDo}HV�VLPEyOLFDV�
H�FXOWXUDLV��
��

&RQWULEXHP� FRPR� UHIHUHQFLDO� WHyULFR�FRQFHLWXDO� SDUD� R� GHVHQYROYLPHQWR� GHVWD�
SHVTXLVD� RV� HVWXGRV� GD� LPDJLQDomR�SRpWLFD� GH�*DVWRQ�%DFKHODUG� ������� ������
������ ������� GDQGR� R� VXSRUWH� SDUD� D� LQYHVWLJDomR� GR� LPDJLQDO� DUEyUHR�� 1R�
VHQWLGR�GH�HVWXGDU�DV�UHVLJQLILFDo}HV�GD� LPDJHP�iUYRUH��HVWHQGHQGR�D�DQiOLVH�jV�
LPDJHQV� VLPEyOLFDV� H� DUTXHWtSLFDV�� p� IXQGDPHQWDO� D� UHIHUrQFLD� jV� UHIOH[}HV� GH�
*LOEHUW� 'XUDQW� ������� ������ ������ H� VXDV� WHRULDV� VREUH� R� LPDJLQiULR� H� VXD�
HVWUXWXUD�VLPEyOLFD��2XWURV�DXWRUHV�TXH�VH�GHVWDFDP�FRPR�VXSRUWH�DR�UHIHUHQFLDO�
WHyULFR� FRQFHLWXDO� VmR� -HDQ�-DFTXHV� :XQHPEXUJHU� ������� ������� D� SDUWLU� GD�
FRQFHLWXDomR�H�VLVWHPDWL]DomR�GD� LPDJHP�H�GR� LPDJLQiULR��H�&KULVWLDQ�1RUEHUJ�
6FKXO]��������QR�VHQWLGR�GH�DX[LOLDU�QD�OHLWXUD�GR�LPDJLQiULR�QR�FRQWH[WR�XUEDQR��
�
�
$35(6$35(6((1717$$dd®®2�'2�'$�$�3(3(6648,648,6$$

����

�
$� SHVTXLVD� p� FRQVWLWXtGD� SRU� XPD� LQWURGXomR� H� FLQFR� FDStWXORV�� GRLV� UHIHUHQFLDLV�
WHyULFR�PHWRGROyJLFRV�� QXP� GRV� TXDLV� p� DSUHVHQWDGD� D� HVWUXWXUD� D� VHU�
GHVHQYROYLGD�� GRLV� FRQWHQGR� D� VXD� DSOLFDomR� HPStULFD�� H� XP� ~OWLPR� FRP� DV�
FRQVLGHUDo}HV� ILQDLV�� (P� VHJXLGD� j� DSUHVHQWDomR� GR� HVFRSR� GR� WUDEDOKR� QHVWD�
VHomR� LQWURGXWyULD�� SDVVDPRV� DR� SULPHLUR� FDStWXOR� FRP� D� H[SODQDomR� GRV�
UHIHUHQFLDLV� WHyULFR�FRQFHLWXDLV�� (VWH� FDStWXOR� p� GLYLGLGR� HP� LWHQV� QRV� TXDLV� VmR�
HVFODUHFLGRV� RV� WHUPRV� LPDJHP�� LPDJLQiULR�� LPDJLQiULR� XUEDQR� H� DUEyUHR�� $OpP�
GRV� SULQFLSDLV� DXWRUHV� TXH� HPEDVDP� D� SHVTXLVD�� VmR� GLVFXWLGDV� GLYHUVDV�
FRQWULEXLo}HV� WHyULFDV�� SHUPLWLQGR� XPD� SDQRUkPLFD� GR� HVWDGR� GD� DUWH� QR� TXH�
FRQFHUQH�DR�WHPD�LPDJLQiULR�DUEyUHR�H�VXD�FRQVLGHUDomR�QR�FRQWH[WR�XUEDQR���
�
1R� VHJXQGR� FDStWXOR� SDVVDPRV� D� DSUHVHQWDU� HIHWLYDPHQWH� R� TXH� SUHWHQGHPRV�
GHVHQYROYHU� QD� SHVTXLVD�� QmR� VHP� DQWHV� WHFHU� DOJXPDV� FRQVLGHUDo}HV� VREUH� D�
DERUGDJHP� H� D� HVSHFLILFLGDGH� PHWRGROyJLFD� GR� WHPD� LPDJLQiULR�� H� UHODWDU�
DOJXPDV� H[SHULrQFLDV� GH� SURGXo}HV� VREUH� R� WHPD� HP� TXHVWmR�� (P� VHJXLGD��
SDVVDPRV�HIHWLYDPHQWH�j�DSUHVHQWDomR�GR�SHUILO�WHyULFR�FRQFHLWXDO�H�PHWRGROyJLFR�
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GD�SHVTXLVD�H�D�HVWUXWXUD�GD�WHVH��REVHUYDQGR�R�VHX�HQTXDGUDPHQWR�D�SDUWLU�GRV�
UHIHUHQFLDLV�TXH�RV�VXSRUWDP��DVVLP�FRPR�DV�MXVWLILFDWLYDV�TXH�SURYHUDP�DV�EDVHV�
SDUD�HVWDV�HVFROKDV��)HLWR� LVWR��p�DSUHVHQWDGR�QD�VHT�rQFLD�R�TXH�QRV�SURSRPRV�
SULPRUGLDOPHQWH� QHVWD� SHVTXLVD�� XP� PDSHDPHQWR� GR� LPDJLQiULR� DUEyUHR�� QR�
VHQWLGR� GH� HOXFLGi�OR�� H[SODQDQGR� VREUH� DV� HVWUXWXUDV� LPDJLQDQWHV� H� RV� SODQRV�
LPDJpWLFRV��TXH�VmR�R�VHX�IXQGDPHQWR��1HVWH�FDStWXOR�VmR�WDPEpP�DSUHVHQWDGRV�
RV�IOX[RV�LPDJpWLFRV��RX�VHMD��RV�HL[RV�GRPLQDQWHV�TXH�SURYrP�R�FDPSR�GH�DQiOLVH�
SDUD�D�SHVTXLVD��HQWUH�GRFXPHQWRV�SRpWLFRV�H�HVSDoRV�XUEDQRV���
�
1R� WHUFHLUR� FDStWXOR� VmR� DSUHVHQWDGDV� H� DQDOLVDGDV� DV� HVWUXWXUDV� LPDJLQDQWHV�
SURSRVWDV�� LGHQWLILFDGDV� D� SDUWLU� GD� DQiOLVH� GH� GRFXPHQWRV� SRpWLFRV� H� D� VXD�
UHVLJQLILFDomR�QR�FRQWH[WR�XUEDQR�DWUDYpV�GR�VHX�HVWXGR�HP�SDLVDJHQV�XUEDQDV�H�
SURMHWRV�SDLVDJtVWLFRV��
�
2�TXDUWR�FDStWXOR�WUD]�XPD�VtQWHVH�GR�LPDJLQiULR�DUEyUHR�XUEDQR�D�SDUWLU�GH�GXDV�
REVHUYDo}HV�UHODFLRQDGDV�j�OLJDomR�GD�iUYRUH�FRP�D�FLGDGH�H�VHXV�KDELWDQWHV��$�
SULPHLUD�GL]�UHVSHLWR�j�H[LVWrQFLD�GH�XPD�DOPD�DUEyUHD��H�VXD�LQWHUUHODomR�FRP�D�
SDLVDJHP�XUEDQD�H�D�VHJXQGD�p�UHODWLYD�DR�HVWDGR�GH�WUDQVFHQGrQFLD�DR�TXDO�RV�
VHUHV� KXPDQRV� VmR� FRQGX]LGRV� D� SDUWLU� GD� SUHVHQoD� GDV� iUYRUHV� QDV� FLGDGHV��
)LQDOL]DQGR� D� SHVTXLVD�� QR� ~OWLPR� FDStWXOR�� WHFHPRV� DOJXPDV� FRQVLGHUDo}HV�
FRQFOXVLYDV�HQYROYHQGR�D�FRQWULEXLomR�GH�QRVVR�WUDEDOKR��H�DSRQWDQGR�D�GLUHomR�
GH�IXWXURV�HVWXGRV��
��
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1HVWH� FDStWXOR�� DERUGDPRV� RV� SUHVVXSRVWRV� WHyULFR�
FRQFHLWXDLV�TXH�QRUWHLDP�R�GHVHQYROYLPHQWR�GH�QRVVD�
SHVTXLVD�� 1R� LQWXLWR� GH� OHYDQWDU� DV� UHIHUrQFLDV� TXH�
QRV� DX[LOLDUmR� QR� UHFRQKHFLPHQWR� GR� LPDJLQiULR�
DUEyUHR�XUEDQR�H�QD�LGHQWLILFDomR�GH�VXD�FRQVWUXomR��
SUHOLPLQDUPHQWH�� ID]�VH� QHFHVViULD� D� FRPSUHHQVmR�
GRV�WHUPRV�LPDJLQiULR�H�LPDJLQiULR�XUEDQR��VREUH�RV�
TXDLV� QRV� GHEUXoDPRV� QRV� SULPHLURV� LWHQV� GHVWH�
FDStWXOR�� (P� VHJXLGD�� SDVVDPRV� HVSHFLILFDPHQWH� DR�
LPDJLQiULR� DUEyUHR� XUEDQR�� H[SRQGR� QXP� SULPHLUR�
PRPHQWR� DV� WHRULDV� TXH� WUDWDP�GD� iUYRUH� SRpWLFD�H�
VLPEyOLFD��SDUD�GHSRLV�SURVVHJXLU�QD�DERUGDJHP�GDV�
VXDV� LPSOLFDo}HV� QR� LPDJLQiULR� SDUD� D� SRSXODomR�
XUEDQD�� GLQDPL]DGR� SHOD� SUHVHQoD� GDV� iUYRUHV� QDV�
FLGDGHV�� )HFKDQGR� HVWH� FDStWXOR�� VmR� DSUHVHQWDGRV�
RV� SODQRV� LPDJpWLFRV� GD� iUYRUH�� YLVOXPEUDQGR� D�
HOXFLGDomR� GR� PDSHDPHQWR� GR� LPDJLQiULR� DUEyUHR�
XUEDQR��D�VHU�GHVHQYROYLGR�QRV�FDStWXORV�HPStULFRV� 
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�
2V� HVWXGRV� VREUH� LPDJLQiULR� XUEDQR� IRUDP� LQLFLDOPHQWH� GHVHQYROYLGRV�
SULQFLSDOPHQWH�SRU�KLVWRULDGRUHV��VRFLyORJRV�H�ILOyVRIRV��&DVWRULDGLV��������6DQVRW��
������ &RUELQ�� ������ 3HVDYHQWR�� ������ FRPR� SDUWH� LQWHJUDQWH� GR� LPDJLQiULR�
VRFLDO�� 7DPEpP� IRUDP� DOYR� GR� WUDEDOKR� GH� DUTXLWHWRV� XUEDQLVWDV� H� JHyJUDIRV�
�/\QFK�� ����������� 1RUEHUJ�6FKXO]�� ������ &RVJURYH�� ������� EXVFDQGR� XPD�
DQiOLVH� FRP� YLVWDV�D� XP� UHEDWLPHQWR� QR� HVSDoR� XUEDQR� H�j� VXD� LQWHUYHQomR�� -i�
FRP� UHODomR� D� SHVTXLVDV� HVSHFLILFDPHQWH� VREUH� R� WHPD� GR� LPDJLQiULR� DUEyUHR�
XUEDQR�� D� ODFXQD� HQFRQWUDGD� p�EDVWDQWH�JUDQGH�� 3RXFRV� DXWRUHV� WrP�XWLOL]DGR�R�
LPDJLQiULR�SDUD�DERUGDU�R�HVWXGR�GRV�VLJQLILFDGRV�GDV�iUYRUHV�XUEDQDV��$�PDLRU�
SDUWH� GRV� DXWRUHV� TXH� HQFRQWUDPRV�� RX� QmR� VH� DWLYHUDP� PDLV� DPSODPHQWH� DR�
HVWXGR�GDV�iUYRUHV��RX�QmR�EXVFDUDP�R� VLJQLILFDGR�GDV�PHVPDV�QR� FRQWH[WR�GD�
FLGDGH�� (�� QRV� FDVRV� GRV� TXH� DYHQWDUDP� GLUHWDPHQWH� HVWD� TXHVWmR�� HVWHV�
VLJQLILFDGRV�VH�DFKDP�TXDVH�VHPSUH�GLVSHUVRV�HP�HVWXGRV�PDLV�DPSORV��QRV�TXDLV�
D� iUYRUH� QmR� p� R� IRFR� SULQFLSDO�� e� SUHFLVDPHQWH� QHVWD� ODFXQD� LGHQWLILFDGD� TXH�
SUHWHQGHPRV� QRV� DSURIXQGDU�� EXVFDQGR� XP� FDPLQKR� SDUD� D� FRPSUHHQVmR� GR�
LPDJLQiULR� DUEyUHR� XUEDQR�� R� TXH� VHUi� GHVHQYROYLGR� QD� VHJXQGD� SDUWH� GHVWD�
SHVTXLVD��
�
&DEH� UHVVDOWDU� TXH� R� HVWXGR� GR� FRPSOH[R� LPDJpWLFR� iUYRUH� QRV� LQWHUHVVD� QR�
FRQWH[WR�GD�IRUPDomR�GD�SDLVDJHP�GDV�FLGDGHV�� LQWHJUDQGR�R�FDPSR�GH�HVWXGRV�
XUEDQRV�� (VWH� FRPSOH[R�� TXH� HQJORED� XP� ODUJR� HVSHFWUR� LPDJLQDO�� LQFOXLQGR� D�
LPDJHP�SRpWLFD�H�UHIHUrQFLDV�VLPEyOLFDV�H�PtWLFDV��FRQVWLWXL�R�LPDJLQiULR�DUEyUHR�H�
p�IXQGDPHQWDO�SDUD�TXH�VH�SRVVD�FRPSUHHQGHU�D�VLJQLILFDomR�GHVWHV�HOHPHQWRV�GD�
QDWXUH]D�SDUD�RV�FLGDGmRV���
��

��
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�
$�LPDJHP�p�R�SURGXWR�GD�LPDJLQDomR��H�FRPR�WDO��D�EDVH�GR�LPDJLQiULR��7DQWR�RV�
WHUPRV� LPDJHP� FRPR� LPDJLQDomR�� HQWUHWDQWR�� HQFHUUDP� XP� YDVWR� IHL[H� GH�
VLJQLILFDo}HV�� PXLWDV� GDV� TXDLV� GH� XVR� FRUUHQWH� HP� QRVVD� OLQJXDJHP�� 3RU� LVVR��
DFHQWXD�VH� D� QHFHVVLGDGH� GH� XPD� GHILQLomR� SUHFLVD� GH� TXDLV� GL]HP� UHVSHLWR� DR�
IRFR�GHVWD�SHVTXLVD��$R�LQLFLDUPRV�HVWD�VHomR�FRP�D�DILUPDomR�GH�TXH�D�LPDJHP�
p� R� SURGXWR� GD� LPDJLQDomR�� Mi� GLVSHQVDPRV�� GH� LPHGLDWR�� XPD� VpULH� GH� RXWUDV�
VLJQLILFDo}HV� QRUPDOPHQWH� WDPEpP� DWULEXtGDV� DR� WHUPR�� DVVLP� FRPR� D�
FRPSUHHQVmR�GD�LPDJLQDomR�FRPR�UHSURGXomR��6HJXQGR�&KDXL��������S������D�
LPDJLQDomR��QR�XVR�GR�WHUPR�FRWLGLDQR��UHIHUH�VH�DR�LQH[LVWHQWH��DSUHVHQWDQGR�VH�



 ��

FRPR�D��FDSDFLGDGH�SDUD�HODERUDU�PHQWDOPHQWH�DOJXPD�FRLVD�SRVVtYHO��DOJR�TXH�
QmR�H[LVWLX��PDV�SRGHULD�WHU�H[LVWLGR��RX�TXH�QmR�H[LVWLX�PDV�SRGHUi�YLU�D�H[LVWLU����
�
$SURIXQGDQGR�QRV� QR� HQIRTXH� FLHQWtILFR�� SDVVDPRV� GHVWD� GHILQLomR� JHQHUDOLVWD�
SDUD� YiULDV� VLJQLILFDo}HV� DGRWDGDV� SDUD� R� WHUPR� LPDJLQDomR�� VHJXQGR�
FRQFHLWXDomR�GH�GLIHUHQWHV�OLQKDV�GH�SHQVDPHQWR�H�DXWRUHV��$�SDUWLU�GR�PRYLPHQWR�
IHQRPHQROyJLFR�� LQLFLDGR� SRU� (GPXQG� +XVVHUO�� D� LPDJLQDomR� GHL[D� GH� VHU� YLVWD�
FRPR�UHSURGXWRUD��IRUPD�FRPR�SUHGRPLQD�QD� WUDGLomR� ILORVyILFD� ��H�SDVVD�D�VHU�
FRQVLGHUDGD� FRPR� XPD� LQWHQFLRQDOLGDGH� OLYUH� H� FULDWLYD�� XP� DWR� GLQkPLFR��
SHUPLWLQGR�XOWUDSDVVDU�D�LGpLD�GH��LOXVmR�GH�LPDQrQFLD���(P�RXWUDV�SDODYUDV��SHOD�
IRUPD� GD� ILORVRILD� FOiVVLFD�� D� LPDJHP� p� FRPSUHHQGLGD� FRPR� XPD� FRLVD� QD�
FRQVFLrQFLD��HQTXDQWR�TXH�SHOD�IHQRPHQRORJLD��D�LPDJHP�p�YLVWD�FRPR�XP�DWR�GD�
FRQVFLrQFLD��� $� LPDJLQDomR� GH� +XVVHUO� p� YDULDFLRQDO� H� FRQVLGHUDGD� FRPR� XP�
IHQ{PHQR�LUUHDO��.HDUQH\����������
�
-HDQ�3DXO� 6DUWUH�� TXH� UHWRPD� RV� FRQFHLWRV� GHL[DGRV� SRU� +XVVHUO�� YDL� DVVRFLDU��
HQWUHWDQWR�� D� LPDJLQDomR� j� DQiOLVH� GH� FLUFXQVWkQFLDV� H[LVWHQFLDLV�� IXQGDQGR� R�
([LVWHQFLDOLVPR�IUDQFrV��6DUWUH�FRPSUHHQGH�D�LPDJLQDomR�QmR�VLPSOHVPHQWH�FRPR�
DWLYLGDGH�GD�FRQVFLrQFLD��PDV�GHOHJD�D�HVWD�DWLYLGDGH�R�SDSHO�GH�LQIRUPDU�VREUH�R�
GLD�D�GLD�GR�VHU�QR�PXQGR��-i�R�ILOyVRIR�IUDQFrV�0DXULFH�0HUOHDX�3RQW\�DFUHVFHQWD�
XPD� YLVmR� LQWHUHVVDQWH� DR� FRQFHLWR� GH� LPDJLQDomR�� FRQVLGHUDQGR�D� FRPR� XP�
DFHVVR�jV�GLPHQV}HV�RFXOWDV�GR�6HU�� D�SUHVHQoD�GR� LPDQHQWH��R� ODWHQWH� ��R�TXH�
FKDPD�GH� LQYLVtYHO��DOJR�TXH�QmR�p� LQH[LVWHQWH��H�VLP�SUp�H[LVWHQWH�QR�YLVtYHO��1D�
VXD� WHRULD� GHIHQGH� TXH� R� LQYLVtYHO� SRGH� VHU� LPDJLQDGR��PDV� QmR� SRGH� VHU� YLVWR�
�.HDUQH\�� ������� 0HUOHDX�3RQW\� ������� S������ VH� SURS}H� DVVLP� D� FULDU� XPD�
IHQRPHQRORJLD� GR� �RXWUR� PXQGR�� FRPR� �OLPLWH� GH� XPD� IHQRPHQRORJLD� GR�
LPDJLQiULR�H�GR�
RFXOWR
���&RP�3DXO�5LFRHXU��p�UHSUHVHQWDGD�D�YLUDGD�KHUPHQrXWLFD�
GD� IHQRPHQRORJLD�� FRP� D� GHIHVD� GD� LPDJLQDomR� VHQGR� FRQVLGHUDGD� PDLV� HP�
WHUPRV�GH�OLQJXDJHP�GR�TXH�HP�WHUPRV�GH�YLVmR��H[SORUDQGR�R�SDSHO�FULDWLYR�GD�
LPDJLQDomR�QD�OLQJXDJHP��.HDUQH\���������
�
2� ILOyVRIR� IUDQFrV�*DVWRQ� %DFKHODUG� LQDXJXUD�� SHORV� EUDoRV� GD� IHQRPHQRORJLD��
XPD� LQWHUSUHWDomR�SHFXOLDU�GD�ILORVRILD�GD� LPDJLQDomR��%DFKHODUG� �������S�������
������S�����VH�RFXSD�GD� LPDJLQDomR�SRpWLFD��TXH� WUDWD�GD� LPDJHP�TXH�HPHUJH�
QD� FRQVFLrQFLD� FRPR� XP� SURGXWR� GLUHWR� GR� FRUDomR� H� GD� DOPD�� &RP� HOD�� p�
SRVVtYHO�H[SHULPHQWDU�D�UHSHUFXVVmR�GH�XP�SRHPD��QD�EXVFD�SHOD�LPDJHP�SRpWLFD��
OHYDQGR�QRV�D�XP��DSURIXQGDPHQWR�GH�QRVVD�SUySULD�H[LVWrQFLD���j�GHVFREHUWD�GR�
GHVFRQKHFLGR�PDLV�tQWLPR�HP�QyV��R��QmR�HX�PHX���TXH�VRPRV�OHYDGRV�D�SDUWLOKDU�
SHOD�DomR�GR�SRHWD�H�RQGH�D�DOPD�UHFRQKHFH�R�VHX�PXQGR��2�DWR�GH� LPDJLQDU�
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VHJXQGR� %DFKHODUG� p� WUDQVSRUWDU� DTXHOH� TXH� LPDJLQD� DR� LQWHULRU� GDV� FRLVDV��
FRQIHULQGR� DVVLP� jV� LPDJHQV� D� VXD� PDUFD�� $� LPDJLQDomR� SHUPLWH� LQJUHVVDU� QR�
PXQGR�GR�GHYDQHLR�H�HQWUDU�HP�FRQWDWR�FRP�D�FRQVFLrQFLD�FULDGRUD�GR�SRHWD���D�
LPDJHP� SRpWLFD� QRYD� �%DFKHODUG�� ������ ������� $� LPDJLQDomR� FRPR� GHYDQHLR��
FRORFD�VH� HQWmR� FRPR� �VREUH�UHDO��� XPD� FRQVWDQWH� UH�FULDomR� GD� UHDOLGDGH�� 1D�
EXVFD�GR�DWR�SRpWLFR�GD�FULDomR��%DFKHODUG�HVWHQGH�R�FDUiWHU�GD�IHQRPHQRORJLD�D�
SDUWLU� GD� FDSDFLGDGH� GH� SHQHWUDU� QD� VLJQLILFkQFLD� GD� LPDJHP� FRPR� FULDomR�
RULJLQDO� �.HDUQH\�� ������ S������ 3DUD� %DFKHODUG� ������� ������ D� LPDJLQDomR� p�
IXQGDPHQWDOPHQWH�SURGXWRUD�H�D�IHQRPHQRORJLD�GD�LPDJLQDomR�YDL�HP�EXVFD�GD�
RULJHP� GD�PHQRU� YDULDomR� GD� LPDJHP�SRpWLFD�� TXH� SDUD� VHU� FRPSUHHQGLGD� HP�
VXD�HVVrQFLD�PXWDQWH�QmR�SRGH�VHU�WRPDGD�SRU�XP�REMHWR�H�VLP�FRPR�XP�SURGXWR�
GH�FRQVFLrQFLD��
�
e�HVWD� LQWHUSUHWDomR�EDFKHODUGLDQD�GD� LPDJLQDomR�TXH�SHUPHLD�HVWD�SHVTXLVD��$�
LPDJHP� j� TXDO� UHFRUUHPRV� SDUD� D� FRPSUHHQVmR� GR� VLJQLILFDGR� SURIXQGR� GDV�
iUYRUHV� XUEDQDV�� H� SRUWDQWR�� D� RULJHP� GR� LPDJLQiULR� DUEyUHR�� p� HVWD� LPDJHP�
SULPHLUD��SXUD��TXH�QRV� IDOD�PDLV� LQWLPDPHQWH�GR�QRVVR�FRQWDWR�FRP�DV�iUYRUHV��
(VWD�LPDJHP�VXSHUD�WRGRV�RV�GDGRV�GD�VHQVLELOLGDGH�H�QmR�VH�SROXL�SHOR�SDVVDGR�
FXOWXUDO��%DFKHODUG���������1R�QRVVR�UHODWLYR�DUEyUHR�YDPRV�FKDPDU�HVWD�LPDJHP�
SXUD�GH� LPDJHP�iUYRUH��&RPR�YLPRV�Ki�SRXFR��FRPR�XPD� LPDJHP�SURGXWR�GD�
LPDJLQDomR��HOD�p�DILJXUDO��QmR�SHUWHQFHQWH�DR�SODQR�GR�FRQFUHWR��1R�PRPHQWR�
GD� HFORVmR�GHVWD� LPDJHP�SXUD�� QmR� Ki�SDUWLFLSDomR�GRV� SURFHVVRV� FRJQLWLYRV� H�
SHUFHSWLYRV�� TXH� OKH� VmR�SRVWHULRUHV�� (VWD� LPDJHP�p�D� �LPDJHP�LPDJLQDGD��XPD�
LPDJHP�YLUWXDO�HP�QRVVD�LQWHULRULGDGH���0XUDG��������S�������
�
�
���������6622%%5(�5(�2�2�
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2V�ROKRV�QmR�YrHP�FRLVDV�PDV�
ILJXUDV�GH�FRLVDV�TXH�VLJQLILFDP�

RXWUDV�FRLVDV����������
�

3URVVHJXLPRV�QRVVD�DQiOLVH�SHOD� WHQWDWLYD�GH� FRPSUHHQVmR�GR� WHUPR� LPDJLQiULR��
TXH�p�EDVWDQWH�FRPSOH[R�H� WUDWDGR�FRP�GLVWLQWDV�QXDQoDV�SHORV�GLYHUVRV�FDPSRV�
GR� FRQKHFLPHQWR�� 'LDQWH� GHVWD� PXOWLSOLFLGDGH�� EXVFDPRV� RV� HL[RV� FRQFHLWXDLV�
RULXQGRV�GH�GLYHUVDV�GLVFLSOLQDV�TXH�QRV�SHUPLWDP�LQWXLU�FULWLFDPHQWH�QR�WUDWDPHQWR�
GRV� WHPDV� GD� SHVTXLVD�� HVSHFLILFDPHQWH� R� UHEDWLPHQWR� QR� kPELWR� GRV� HVWXGRV�
XUEDQRV���
�
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'XUDQG� ������� DUJXPHQWD� TXH� D� GHVYDORUL]DomR� GR� LPDJLQiULR� YHP� GH� XP�
SHUFXUVR� GH�PXLWRV� DQRV� QR�PXQGR� RFLGHQWDO�� FXOPLQDQGR� QD� VXD� H[FOXVmR� GRV�
SURFHGLPHQWRV� LQWHOHFWXDLV� D� SDUWLU� GR� VpFXOR� ;9,,��2�PRPHQWR� TXH� GHVHQFDGHLD�
HVWH� SURFHVVR� VREUHYHP� FRP�R� VRFUDWLVPR�� TXH� IXQGD� D� OyJLFD� ELQiULD�� FRPR� R�
~QLFR�SURFHGLPHQWR�GH�EXVFD�GD�YHUGDGH��'HVGH�$ULVWyWHOHV�H�SRU�PXLWRV�VpFXORV�
DGLDQWH��D�OyJLFD�H�D�H[SHULrQFLD�GRV�IDWRV�VmR�RV�FDPLQKRV�SDUD�DWLQJLU�D�YHUGDGH��
1HVWH� FRQWH[WR� D� LPDJHP�� TXH� QmR� VH� DGDSWD� j� GLDOpWLFD� ELQiULD�� HQFRQWUD�VH�
GHVYDORUL]DGD� SHOR� VHX� FDUiWHU� GH� LQFHUWH]D� H� DPELJ�LGDGH� �'XUDQG�� �������1R�
kPDJR� GHVWD� GHVYDORUL]DomR� HQFRQWUD�VH� WDPEpP� D� DVVRFLDomR� GD� LPDJHP� SRU�
3ODWmR�FRP�R�HUUR�H�D�WUDQVJUHVVmR��H�VXD�FRQFHSomR�FRPR��LPLWDomR��GD�YHUGDGH��
VHQGR�D�VHX�YHU�XWLOL]DGD�SRU�DUWLVWDV�H�VRILVWDV�SDUD�R�IDEULFR�GH�FySLDV�IDOVDV�GD�
UHDOLGDGH��.HDUQH\���������8P�RXWUR�PRPHQWR�TXH�'XUDQG��������DSRQWD�SDUD�D�
GHSUHFLDomR�GD� LPDJHP�QR�PXQGR�RFLGHQWDO� VLWXD�VH�QR�HVFRODVWLFLVPR��QR�TXDO�
GHVWDFD�VH� D� ILJXUD� GH� 6�� 7RPiV� GH� $TXLQR� TXH�� UHWRPDQGR� R� UDFLRQDOLVPR�
DULVWRWpOLFR�H� VRPDQGR�R�jV� YHUGDGHV�GD� Ip� UHOLJLRVD��GHIHQGH�TXH�D� LPDJLQDomR�
IDOVHLD� WRGDV� DV� FRLVDV� �.HDUQH\�� ������� &RP� D� LQVWLWXLomR� GDV� EDVHV� GD� ItVLFD�
PRGHUQD�SRU�*DOLOHX�H��'HVFDUWHV��HVWH�SURFHVVR�DWLQJH�XP�HVWiJLR�GHILQLWLYR��FRP�
D�UD]mR�HVWDEHOHFHQGR�VH�FRPR�R�~QLFR�PHLR�GH�DFHVVDU�RX�OHJLWLPDU�D�YHUGDGH��
$OLMDGD�GR�FDPSR�GH� LQYHVWLJDomR�FLHQWtILFD��D� LPDJHP�p�DEDQGRQDGD�j�DUWH�GH�
SHUVXDGLU�GRV�SRHWDV�H�SLQWRUHV��7XGR�LVWR�p�DLQGD�DJUDYDGR�FRP�R�HPSLULVPR�QR�
VpFXOR�;9,,,�H�R�SRVLWLYLVPR�GH�&RPSWH��2�ILOyVRIR�DOHPmR�,PPDQXHO�.DQW��DSHVDU�
GH� LGHQWLILFDU� XP� FRQIOLWR� GLDOpWLFR� HQWUH� R� GHVFRQKHFLGR� FRP� VHXV� SUREOHPDV�
PHWDItVLFRV�H�D�5D]mR�SXUD��HVWDEHOHFHQGR�XP�OLPLWH�UtJLGR�HQWUH�DPERV��SRU�RXWUR�
ODGR��LQLFLD�XP�SURFHVVR�GH�UHDELOLWDomR�GD�LPDJLQDomR��FRQVLGHUDQGR�D�FRPR�XP�
HVTXHPDWLVPR� �'XUDQG�� ������ H� XPD� WUDQVIRUPDomR� FULDWLYD� GR� UHDO� HP� LGHDO�
�.HDUQH\���������0DV�p�PHVPR�(GPXQG�+XVVHUO��FRPR�YLPRV�DQWHULRUPHQWH��TXH�
LQVXUJH�FRQWUD�R�UDFLRQDOLVPR�H[DFHUEDGR��OXWDQGR�SRU�XPD�WHRULD�GD�FRQVFLrQFLD�
FRP� EDVHV� WmR� ULJRURVDV� TXDQWR� D� GDV� FLrQFLDV�� GHIHQGHQGR� TXH� SDUD� REVHUYDU�
DOJXPD� FRLVD� GHYH�VH� VDEHU� R� TXH� HOD� p�� H� TXH� SDUD� LVWR� VHULD� QHFHVViULR�
FRPSUHHQGHU� D� HVVrQFLD� IXQGDPHQWDO� GR� TXH� p� H[LVWHQWH� �.HDUQH\�� ������� $�
GHWXUSDomR� GD� LPDJHP�� HQWUHWDQWR�� p� UHLQFLGHQWH� H�� PHVPR� XP� VHJXLGRU� GD�
IHQRPHQRORJLD��R�ILOyVRIR�6DUWUH���FLW�LQ�'XUDQG��������S�����VH�GHL[D�HQYROYHU�SRU�
SHQVDPHQWRV� WUDGLFLRQDLV�� FRQVLGHUDQGR�D� XPD� �GHJUDGDomR� DR� VDEHU�� H�
�IRPHQWDGRUD� GH� HUUR��� PHVPD� YLVmR� TXH� DSUHVHQWDP� RV� PHWDItVLFRV� FOiVVLFRV��
6DUWUH�TXHVWLRQD�TXH� VH�D� LPDJLQDomR�p�D� IDFXOGDGH�GH� ID]HU�SUHVHQWH�DOJR�TXH�
HVWi� DXVHQWH�� FRPR� XPD� IRUPD� GH� SRVVXLU� DOJR� TXH� QRV� p� LQWDQJtYHO�� HOD� VHULD�
HQWmR�R��QDGD���H�TXH�D�LPDJHP�QmR�SRGH�QRV�HQVLQDU�FRLVD�DOJXPD��YLVWR�TXH�HOD�
QmR� WHP�R�TXH�DFUHVFHQWDU�DOpP�GR�TXH� Mi� VDEHPRV�GR�REMHWR� �.HDUQH\��������
S������ 'XUDQG� ������� GHIHQGH� TXH� HVWD� GHVYDORUL]DomR� GR� LPDJLQiULR� QmR�
                                                
��-HDQ�3DXO�6DUWUH��/C,PDJLQDLUH��3DULV��*DOOLPDUG��������



 ���

FRUUHVSRQGH� DR� SDSHO� HIHWLYR� TXH� D� LPDJHP� GHVHPSHQKD� QR� FDPSR� GDV�
PRWLYDo}HV�SVLFROyJLFDV�H�FXOWXUDLV��
�
$�SVLFDQiOLVH�WHYH�JUDQGH�UHVSRQVDELOLGDGH�HP�UHODomR�DR�XVR�GR�WHUPR�LPDJLQiULR�
�6LOYD�� ������ (OLDGH�� ������� GHVLJQDGR� FRPR� �DTXLOR� TXH� VH� UHODFLRQD� FRP� D�
LPDJLQDomR�� LVWR� p�� FRP� D� IDFXOGDGH� GH� UHSUHVHQWDU� FRLVDV� QR� SHQVDPHQWR��
LQGHSHQGHQWH� GD� UHDOLGDGH�� �5RXGLQHVFR� H� 3ORQ�� ������ S������� 3DUD� 'XUDQG�
�������S������p�D�SVLFDQiOLVH��MXQWR�FRP�D�DQWURSRORJLD�VRFLDO��TXH�UHGHVFREUH�D�
LPSRUWkQFLD�GDV� LPDJHQV�� URPSHQGR�FRP� �RV�RLWR� VpFXORV�GH� UHFDOFDPHQWR�H�GH�
FRHUomR�GR�LPDJLQiULR��H�WDPEpP�FRP�HOD��D�LPDJHP�DVVXPH�VWDWXV�GH�VtPEROR��
6LJPXQG�)UHXG�VHULD�R�UHVSRQViYHO�SHOD�GHVFREHUWD�GD�DomR�GR�SVLTXLVPR�KXPDQR�
QmR�DSHQDV�SHOD�SHUFHSomR�H�UDFLRQDOLGDGH��PDV�WDPEpP�SHOR�LQFRQVFLHQWH��TXH�
UHYHOD� LPDJHQV� LUUDFLRQDLV� GR� VRQKR�� GD� QHXURVH� RX� GD� FULDomR� SRpWLFD�� )UHXG�
PRVWUD�DLQGD�R�SDSHO�GHFLVLYR�TXH�HVWDV�GHVHPSHQKDP�FRPR�PHQVDJHQV�UHSHOLGDV�
YLQGDV� GR� LQFRQVFLHQWH�� LQWHUIHULQGR� QR� FRQVFLHQWH�� 3DUD� R� SVLTXLDWUD� VXtoR�&DUO�
*XVWDY�-XQJ��TXH�GHVHQYROYH�RXWUD�OLQKD�GD�SVLFDQiOLVH��D�LPDJHP��p�XP�PRGHOR�
GH� DXWR�FRQVWUXomR� �RX� 
LQGLYLGXDomR
�� GD� SVLTXH�� �'XUDQG�� ������ S������ -i� QR�
VHQWLGR� ODFDQLDQR�� R� LPDJLQiULR� FRPSOHPHQWD�VH� �FRPR� R� OXJDU� GR� HX� SRU�
H[FHOrQFLD�� FRP� VHXV� IHQ{PHQRV� GH� LOXVmR�� FDSWDomR� H� HQJRGR�� �5RXGLQHVFR� H�
3ORQ��������S�������1R�HQWDQWR��%DFKHODUG� �������DSRQWD�SDUD�R� IDWR�GH�TXH�D�
SVLFRORJLD� FOiVVLFD� SUDWLFDPHQWH� QmR� HVWXGD� D� LPDJHP� SRpWLFD�� FRQVLGHUDQGR�D�
DOJR�D�VHU�YLVWR��D�VHU�UHSURGX]LGR�H�D�VHU�JXDUGDGR��PDV�QXQFD�D�VHU�LPDJLQDGR��H�
TXH�p�FRPXP�QHVWH�FRQWH[WR�TXH�HOD�VHMD�FRQIXQGLGD�FRP�D�VLPSOHV�PHWiIRUD���
�
3DUD� XP� PHOKRU� HVFODUHFLPHQWR� VREUH� R� FDPSR� GR� LPDJLQiULR�� ID]�VH� DLQGD�
QHFHVViULD� D� FRPSUHHQVmR� GR� WHUPR� LPDJLQDO�� (OH� GL]� UHVSHLWR� DR� PXQGR�
�VXSUDVHQVtYHO�� TXH� QmR� p� QHP� R� PXQGR� HPStULFR� GRV� VHQWLGRV� QHP� R� PXQGR�
DEVWUDWR� GR� LQWHOHFWR�� �&RUELQ�� ������ S���� ����� &RUELQ� QRV� FRQILUPD� TXH� D�
LPDJLQDomR� DWLYD�� TXH� SRGHULD� RFXSDU� HVWH� HQWUHPHLR�� IRL� GHL[DGD� DRV� SRHWDV��
HQWHQGLGD� FRPR�D�SURGXomR�DSHQDV�GR� LUUHDO�� GR�PtWLFR��GD� ILFomR��2� LPDJLQDO�
UHODFLRQD�VH�D�HYHQWRV�UHDLV��GH��XPD�UHDOLGDGH�TXH�OKH�p�SUySULD��VLWXDGD�HP�RXWUR�
QtYHO�TXH�R�GRV�HYHQWRV�GR�PXQGR�H[WHULRU���6LWXDGR�QR�OLPLDU�HQWUH�D�SHUFHSomR�H�
R�LQWHOHFWR��DILQD�VH�FRP�DV�GXDV�FRQVWLWXLo}HV��D�PDWpULD�H�D�VXEVWkQFLD�LQWHOLJtYHO��
VHP�QR�HQWDQWR�SHUWHQFHU�D�QHQKXPD�GDV�GXDV��(VWH� WHUPR� WHUPLQD�SRU� VHU�PDLV�
SUHFLVR�TXH�R� WHUPR� LPDJHP�� TXH� FRPR� IDODGR�DQWHULRUPHQWH�� HQYROYH�P~OWLSORV�
VLJQLILFDGRV�� $� SDUWLU� GD� VXD� FRQFHLWXDomR�� p� SRVVtYHO� GHL[DU� PDLV� FODUR� TXH� DV�
LPDJHQV�TXH�QRV�LQWHUHVVDP�QHVWD�SHVTXLVD�VH�HQFRQWUDP�QR�FDPSR�GR�LPDJLQDO��H�
DEUDQJHP� XP� ODUJR� HVSHFWUR� GHVGH� D� LPDJLQDomR� DWLYD�� SRpWLFD� H� VLPEyOLFD�� H�
VHXV�GHVGREUDPHQWRV�QR�FRQWH[WR�GR�LPDJLQiULR�XUEDQR��
��
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8P� SRQWR� LPSRUWDQWH� SDUD� HOXFLGDomR� GR� LPDJLQiULR� p� R� HVWXGR� HP� UHODomR� j�
SHUFHSomR�� +XVVHUO� ������� GLVWLQJXH� D� SUHVHQWDomR� GR� REMHWR�� UHODFLRQDGD� DR�
ROKDU�H[WHULRU��j�SHUFHSomR��GR�FRQFHLWR�GH�SKDQWDVLD��LPDJHP�TXH�VH�IRUPD�FRPR�
XP�ROKDU�LQWHULRU��D�SUHVHQWLILFDomR��2�DXWRU�ID]�UHIHUrQFLD�j�FRQIXVmR�KDELWXDO�GH�
SHVTXLVDGRUHV� FRP� UHODomR� D� HVWHV� GRLV� FRQFHLWRV�� TXH� VmR� YHUGDGHLUDPHQWH�
DSDUHQWDGRV�� H� GHIHQGH�TXH� HVWD�GLIHUHQFLDomR�QmR� p�GH� RUGHP�TXDQWLWDWLYD��GH�
JUDGXDomR�� H� VLP� FRUUHVSRQGH� D� XPD� GLIHUHQoD� GH� HVVrQFLD�� (VWH� HTXtYRFR� p�
FRQILUPDGR�SRU� 6DUWUH�� �FLW� LQ�'XUDQG������� S�����DR� DWHVWDU� TXH� �RV� SVLFyORJRV�
FOiVVLFRV� FRQIXQGHP� D� LPDJHP� FRP� R� GXSOLFDGR� PQrPLFR� GD� SHUFHSomR�� TXH�
PREtOLD�R�HVStULWR�FRP�
PLQLDWXUDV
�PHQWDLV�TXH�QmR�SDVVDP�GH�FySLDV�GDV�FRLVDV�
REMHWLYDV����
�
%HUJVRQ� ������� FRQVLGHUD� D� SHUFHSomR� FRPR� XP� FRQMXQWR� GH� LPDJHQV� TXH� VH�
UHODFLRQDP� D� XPD� ~QLFD� LPDJHP�� j� GR� FRUSR� GDTXHOH� TXH� UHDOL]D� D� DomR� GH�
SHUFHEHU�� H� TXH� HODV� VmR� FRPR� XP� PHLR� FDPLQKR� HQWUH� D� SUySULD� FRLVD� H� D�
UHSUHVHQWDomR�� 6HQGR� D� SHUFHSomR� TXH� QRV� SHUPLWH� DSUHHQGHU�PHQWDOPHQWH� XP�
GDGR�H[WHULRU�j�FRQVFLrQFLD��FRQVWLWXL� �XPD�HVSpFLH�GH�DMXVWH�GH�GRLV� VLVWHPDV�GH�
LPDJHQV��R�GR�(X�H�R�GR�0XQGR���:XQHQEXUJHU��������S������3DUD�0HUOHDX�3RQW\�
��������SHUFHEHU�H� LPDJLQDU�QDGD�PDLV� VmR�GR�TXH�GXDV�PDQHLUDV�GH�SHQVDU��$�
FRQVFLrQFLD�� GHVWD� PDQHLUD�� UHSUHVHQWD� R� PXQGR� GH� XPD� IRUPD� GLUHWD�� TXH� p�
DWUDYpV�GD�SHUFHSomR�RX�VLPSOHV�VHQVDomR��QD�TXDO�D�SUySULD�FRLVD�SDUHFH�HVWDU�
SUHVHQWH�QR�HVStULWR��H�XPD�RXWUD� IRUPD�LQGLUHWD��QD�TXDO�R�REMHWR�DXVHQWH�p� �UH�
SUHVHQWDGR�� PHGLDQWH� XPD� LPDJHP�� QR� VHQWLGR� PDLV� DPSOR� GR� WHUPR� �'XUDQG��
������S������&RP�D�LPDJLQDomR��HQWUHWDQWR��WHPRV�D�FDSDFLGDGH�GR�REMHWR�GH�VHU�
GDGR� LPHGLDWDPHQWH�QR�TXH�HOH�p��DQWHV�GR�TXH�R�VDEHU�SHUFHSWLYR�QRV� LQIRUPH��
6HJXQGR� 'XUDQG� ������� S�� ������ �QXQFD� XP� FXER� SHUFHSFLRQDGR� VHUi� WmR�
HVSRQWDQHDPHQWH� FXER� TXDQWR� R� FXER� LPDJLQiULR��� e� R� SURFHVVR� LPDJLQDWLYR�
DWXDQGR� DQWHV� GD� SHUFHSomR�� FRP� VXD� FDUJD� GH� LPHGLDWLVPR�� QXPD� RXWUD�
GLPHQVmR� GR� WHPSR� H� TXH� SURGX]� FRQKHFLPHQWR�� %DFKHODUG� ������� WDPEpP�
DFUHGLWD� TXH� LPDJLQDPRV� DQWHV� GH� SHQVDU�� FRPSUHHQGHQGR� D� UHYHUEHUDomR� GD�
LPDJHP� SRpWLFD�� PDV� VXD� WHRULD� HQFRQWUD� Dt� XP� SRQWR� GLYHUJHQWH� FRP� 'XUDQG�
SRLV�� SDUD� HOH� D� LPDJLQDomR� QmR� SUHVVXS}H� D� XWLOL]DomR� GH� FRQKHFLPHQWRV�
DQWHULRUHV���
�

                                                
��-HDQ�3DXO�6DUWUH��/C,PDJLQDWLRQ��3DULV��38)��������S�������
�� 'XUDQG� DSRQWD� HVWD� GLIHUHQFLDomR� GH� IRUPD� PDLV� GHILQLWLYD� SRU� TXHVW}HV� GH� FODUH]D��
HQWUHWDQWR��PDLV�DGLDQWH��FRPSOHPHQWD�FRP�D�LGpLD�GH�TXH��QD�UHDOLGDGH��D�FRQVFLrQFLD�
GLVS}H� GH� GLIHUHQWHV� JUDXV� GH� LPDJHQV�� VLWXDQGR�VH� QRV� GRLV� H[WUHPRV�� SRU� XP� ODGR� D�
SUHVHQoD�SHUFHSWLYD�H�SHOR�RXWUR��R�VtPEROR��1RV�SRQWRV� LQWHUPHGLiULRV� WHUtDPRV�RXWURV�
QtYHLV�GH�LPDJHQV��FRPR�SRU�H[HPSOR��D�PHPyULD�GD�LQIkQFLD��
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'XUDQG��������S������LGHQWLILFD�XP�FDUiWHU�GLIHUHQFLDGRU�QD�LPDJLQDomR��DR�FLWDU�R�
SHQVDPHQWR� GH� %DFKHODUG�� TXH� H[SOLFD� TXH� R� SURFHVVR� SHUFHSWLYR� p� UHDOL]DGR� D�
SDUWLU� GH� OHLV� GH� UHSUHVHQWDomR� KRPRJrQHDV� H� TXH� �D� SRWrQFLD� GLQkPLFD� GD�
LPDJLQDomR�� p� FDSD]� GH� GHIRUPDU� �DV� FySLDV� SUDJPiWLFDV�� IRUQHFLGDV� SRU� HVWH�
SURFHVVR�� H� D� SDUWLU� GLVWR�� HVWH� GLQDPLVPR� UHIRUPDGRU� GH� VHQVDo}HV�� WRUQD�VH� R�
IXQGDPHQWR� GH� WRGD� D� YLGD� SVtTXLFD�� &DEH� j� LPDJLQDomR�� SRUWDQWR�� R� SDSHO�
LQRYDGRU�� GLIHUHQFLDO� H� GH� SRWrQFLD� FULDGRUD�� DR� LQYpV� GH� XPD� IXQomR�
SUHGRPLQDQWHPHQWH�UHFHSWRUD���
�
2� LPDJLQiULR� GHYH� VHU� FRPSUHHQGLGR� WDPEpP�HP� UHODomR�j�PHPyULD�� 6HJXQGR�
%HUJVRQ� ��������D�PHPyULD�FRQVWLWXL�R�SULQFLSDO�DSRUWH�GD�FRQVFLrQFLD� LQGLYLGXDO�
QD�SHUFHSomR��R�ODGR�VXEMHWLYR�GH�QRVVR�FRQKHFLPHQWR�GDV�FRLVDV��(OLPLQDQGR�VH�D�
PHPyULD� GH� WRGDV� DV� IRUPDV� GD� SHUFHSomR�� WHP�VH� D� SHUFHSomR� SXUD�� QtYHO�
LPDJpWLFR�QR�TXDO�DSUHVHQWD�VH�XPD� YLVmR� LPHGLDWD�H� LQVWDQWkQHD�GD�PDWpULD��$�
PHPyULD�RSHUD�XPD�FRQWUDomR�GR�UHDO��SHOD�VXEMHWLYLGDGH�GDV�TXDOLGDGHV�VHQVtYHLV�
H�SHOR�SURORQJDPHQWR�GH�XPD�SOXUDOLGDGH�GH�PRPHQWRV��%HUJVRQ� �������DILUPD�
TXH�LPDJLQDU�QmR�p�VH�OHPEUDU��SRLV�XPD�OHPEUDQoD�TXH�VH�DWXDOL]D�VH�WUDQVIRUPD�
HP� LPDJHP�� PDV� R� LQYHUVR� QmR� p� YHUGDGHLUR�� R� TXH� QRV� ID]� FKHJDU� j� ULTXH]D�
LQILQGiYHO�GDV�SRVVLELOLGDGHV�GD�LPDJLQDomR��
�
'XUDQG�������� WDPEpP�GHVWDFD�D�GLVWLQomR�HQWUH�R� LPDJLQDGR�H�R�UHPHPRUDGR��
UHFRUUHQGR�PDLV�XPD�YH]�D�6DUWUH���H�DSRQWDQGR�VHX�PpULWR�QD�GHIHVD�GHVWD�LGpLD��
6DUWUH� LQGLFD� TXH� H[LVWH� XPD� GLIHUHQoD� HQWUH� R� SHQVDPHQWR� GR� SRHWD� H� R�
SHQVDPHQWR�GR�FURQLVWD�RX�PHPRULDOLVWD��PDV�QmR�GHL[DQGR�GH�FRQWHPSODU�TXH��
QXP�PRPHQWR�SRVWHULRU��D�PHPyULD�WUD]�HOHPHQWRV�FRPSOHPHQWDUHV�j�LPDJLQDomR��
%DFKHODUG� �������DSDUWD�RV�VHQWLGRV�GH� LPDJHP�H� OHPEUDQoD�� UHVVDOWDQGR�TXH�D�
LPDJHP� p� GHVSUHQGLGD� WDQWR� GR� SDVVDGR� FRPR� GD� UHDOLGDGH�� HPERUD� JHUH�
UHDOLGDGH��$�IHQRPHQRORJLD�GD�LPDJLQDomR�TXH�%DFKHODUG�GHVHQYROYH��EXVFDQGR�R�
PRPHQWR�GH�HPHUVmR�GD� LPDJHP�SRpWLFD��FRQVLGHUD�TXH�DV�TXHVW}HV� LPSOLFDGDV�
QR�LPDJLQiULR��FRPR�DV�H[SHULrQFLDV�SDVVDGDV�H�D�YLVmR�GD�LPDJHP�D�SDUWLU�GH�XP�
SRQWR� GH� YLVWD� VLPEyOLFR�� VmR� SRVWHULRUHV� DR� PRPHQWR� GD� HFORVmR� GD� LPDJHP�
SRpWLFD�H�QmR�ID]HP�SDUWH�GRV�HVWXGRV�IHQRPHQROyJLFRV�GD�LPDJLQDomR�FULDGRUD��
(VWD� OLQKD�GH� SHQVDPHQWR� H�D�PHWRGRORJLD� XWLOL]DGD�SRU� %DFKHODUG� FRQVWLWXHP�R�
HL[R� EDVH� SDUD� R� GHVHQYROYLPHQWR� GHVWD� SHVTXLVD�� VHQGR� D� UHIHUrQFLD� SDUD� D�
DQiOLVH�GDV�FULDo}HV�SRpWLFDV���
�
8P� SRQWR� IXQGDPHQWDO� QD� DQiOLVH� GR� LPDJLQiULR� p� D� FRPSUHHQVmR� GH� VXD�
SHUVSHFWLYD�VLPEyOLFD��$V�UHODo}HV�HQWUH�R�LPDJLQiULR�H�R�VLPEyOLFR�VmR�HVWUHLWDV�H�
                                                
��-HDQ�3DXO�6DUWUH��/C,PDJLQDWLRQ��3DULV��38)��������S�������
�



 ���

FRPSOH[DV��2� LPDJLQiULR�p�FRPSRVWR�SRU� LPDJHQV�TXH� UHSUHVHQWDP�RXWUD�FRLVD��
TXH� p� R� VHQWLGR� GR� VLPEyOLFR� H� SRUWDQWR�� QHFHVVLWD� GR� VtPEROR� SDUD� D� VXD�
H[SUHVVmR�� DR� SDVVR� TXH� R� VLPEROLVPR� WHP� FRPR� FRPSRQHQWH� HVVHQFLDO� R�
LPDJLQiULR�� SDUD� TXH� VHMD� SRVVtYHO� �YHU� HP� DOJXPD� FRLVD� DOJR� TXH� HOD� QmR� p��
�&DVWRULDGLV�� ������ S�������2� SHQVDPHQWR� Mi� FLWDGR� DQWHULRUPHQWH� GH�0HUOHDX�
3RQW\���������TXH�GHVWDFD�D�SUHVHQoD�GR�LPDQHQWH�QR�YLVtYHO��GR�RFXOWR��DEUH�XP�
FDPLQKR�SDUD� LQYHVWLJDomR�GR� VLPEyOLFR��SDUWLFXODU�GH� FDGD� UHLQR�GR� VHU�� VHQGR�
TXH� D� FDGD� GLPHQVmR� YLVtYHO� GR� VHU�� FRUUHVSRQGH� XPD� GLPHQVmR� LPDJLQiULD� RX�
LQYLVtYHO��.HDUQH\���������
�
e�LPSRUWDQWH�UHVVDOWDU�QRVVD�YLVmR�GH�TXH�D�LPDJHP�QmR�SRGH�VHU�YLVWD�D�SDUWLU�GR�
GRPtQLR�GD�VHPLRORJLD��SRLV�RV�VLJQRV�VmR�DUELWUiULRV�H�GHVHQYROYHP�VH�QXPD�Vy�
GLUHomR�� 'XUDQG� ������� S����� GHIHQGH� TXH� PXLWDV� WHRULDV� IDOKDUDP� QD�
GHWHUPLQDomR�GD�HILFiFLD�GR� LPDJLQiULR�SRU�QmR� WHUHP�DVVXPLGR�D�GHILQLomR�GH�
LPDJHP�FRPR�VtPEROR��TXH��SRVVXL�DOJR�PDLV�TXH�XP�VHQWLGR�DUWLILFLDOPHQWH�GDGR�
H�GHWpP�XP�HVVHQFLDO�H�HVSRQWkQHR�SRGHU�GH�UHSHUFXVVmR���'DYLHV��������DILUPD�
TXH� VtPERORV� QmR� VmR� DUELWUiULRV�� WHQGR� XPD� SURSULHGDGH� QDVFLGD� GD� VXD�
VLJQLILFkQFLD� KLVWyULFD� H� FDUDFWHUtVWLFDV� ItVLFDV�� H� DMXGDP� QD� PDQLSXODomR� GH�
FRQFHLWRV� DEVWUDWRV�� $� LPDJLQDomR� VLPEyOLFD� SHUPLWH� R� HQYLR� GD� LPDJHP� QmR�
VRPHQWH�DR�VHX�VLJQLILFDGR�GRPLQDQWH��PDV�D�XP�VLJQLILFDGR�LQGLUHWR��HVFRQGLGR��
GRWDQGR�D� GH� XPD� LQIRUPDomR� LPDQHQWH�� TXH� QmR� VH� UHGX]� VRPHQWH� DRV� GDGRV�
HPStULFRV�� ,VWR� ID]� FRP� TXH� D� LPDJHP� QmR� HVWHMD� VRPHQWH� OLJDGD� D� FRQWH~GRV�
SHUFHSWLYRV�� H� VLP�� SRVVD� FRQIHULU� D� XP� FRQWH~GR� LGHDO� XPD� IRUPD� VHQVtYHO�
UHSUHVHQWDGD� PHQWDOPHQWH� �:XQHQEXUJHU�� ������� 2V� VtPERORV� SRGHP� SHUPLWLU�
GLIHUHQWHV�VLJQLILFDGRV�GH�DFRUGR�FRP�R�FRQWH[WR�HP�TXH�VXUJHP�H�SRVVXHP�XPD�
SRWrQFLD� IXQGDPHQWDO�� TXH� p� D� GH� OLJDUHP� �RV� HOHPHQWRV� LQFRQFLOLiYHLV�� RV�
FRPSDUWLOKDPHQWRV� VRFLDLV� H� DV� VHJUHJDo}HV� GR� SHUtRGR� GD� KLVWyULD�� �'XUDQG��
������ S������ $� VLPEROL]DomR� WHP� R� SRGHU� GH� WUDQVIRUPDomR� GH� XP� VLJQLILFDGR�
H[SHULPHQWDGR�HP�XP�REMHWR�FXOWXUDO��DWUDYpV�GR�VHX�GHVORFDPHQWR�SDUD�XP�RXWUR�
PHLR�� SRGHQGR� DVVLP� WRPDU� SDUWH� GH� XPD� VLWXDomR� PDLV� FRPSOH[D� RX� VHU�
WUDQVSRUWDGR� SDUD� RXWUR� OXJDU� �1RUEHUJ�6FKXO]�� ������� (OLDGH� ������� DLQGD� QRV�
HVFODUHFH� TXH� RV� VtPERORV� UHYHODP� RV� PDLV� SURIXQGRV� DVSHFWRV� GD� UHDOLGDGH��
GHVDILDQGR�TXDOTXHU�RXWUR�PHLR�GH�FRQKHFLPHQWR��6HXV�VLJQLILFDGRV�HPHUJHP�GDV�
H[SHULrQFLDV�DFXPXODGDV�DWUDYpV�GR� WHPSR� �7XDQ��������H�HQFRQWUDP� IDFLOPHQWH�
RV�PHLRV�SDUD�D� VXD� WUDQVPLVVmR��$� VLPEROL]DomR�SHUPLWH�DR� VHU�KXPDQR�D� OLYUH�
FLUFXODomR�HP�TXDOTXHU�QtYHO�GR�UHDO��R�YLYLGR��RV�VRQKRV��RV�PLWRV��H�ID]�FRP�TXH�
HOH� GHL[H�GH� VH� VHQWLU� FRPR�XP� IUDJPHQWR� LPSHUPHiYHO�� H� VLP� FRPR�XP�FRVPR�
XQLGR� D� RXWURV� FRVPRV� YLYRV�� SUHVHQWHV� QR� VHX� HQWRUQR� �9HUMDW�� ������� 3DUD�
%DFKHODUG���������������R�TXH�IDFLOLWD�D�WUDQVPLVVmR�GRV�VtPERORV�p�R�IDWR�GHOHV�



 ���

FUHVFHUHP�QR�WHUUHQR�GRV�VRQKRV��SRLV�QR�FDPSR�GD�YLGD�DWLYDGD�SHOD�IXQomR�GR�
UHDO��QmR�HQFRQWUDULDP�HFR���
�
$OJXPDV� LPDJHQV� FKHJDP� D� XP� QtYHO� PDLRU� GH� GHQVLGDGH� H� ULTXH]D� GH�
VLPEROL]DomR�H�GHVHQYROYHP�XPD��FDSDFLGDGH�DXW{QRPD�GH�HQJHQGUDU�XPD�VpULH�
GH� SHQVDPHQWRV� TXH� VH� HVWHQGHP� DR� LQILQLWR��� SDUHFHQGR� WHU� YLGD� SUySULD�� (VWDV�
LPDJHQV� VmR� RV� FKDPDGRV� DUTXpWLSRV� �:XQHQEXUJHU�� ������ S�� ����� LPDJHQV�
HPEULRQiULDV�TXH�GHWHUPLQDP�XPD��PDWUL]�LQYDULDQWH�GH�LPDJHQV�SRWHQFLDLV���XPD�
�UHSUHVHQWDomR�HP�JHVWDomR���2�FDUiWHU�JHUPLQDO�GR�DUTXpWLSR��D�PDQHLUD�FRPR�
HOH�VH�DGHUH�D�XPD�LPDJHP��PXOWLSOLFDQGR�VHXV�VHQWLGRV��p�UHYHODGR�SRU�-XQJ��FLW�
LQ�:XQHQEXUJHU��������S�����DR�GHILQL�OR�FRPR�XPD��I{UPD�SDUD�D�FRQVWLWXLomR�GH�
LPDJHQV���GH��HVWUXWXUD�GH�DFROKLPHQWR�GH�VHQWLGR���6HJXQGR�FRQFHLWR�MXQJLDQR��RV�
DUTXpWLSRV�VmR�HVTXHPDV�TXH�IRUPDP�D�HVWUXWXUD�GR�LQFRQVFLHQWH�FROHWLYR��H�VREUH�
RV�TXDLV�UHSRXVDP�R�SHQVDPHQWR��'XUDQG��������(OLDGH���������FHUWRV�WUDoRV�TXH�
WRPDP�XP�UHOHYR�SDUWLFXODU��DV�GRPLQDQWHV�GR�LQFRQVFLHQWH�FROHWLYR��3RU�XP�ODGR��
VmR�SUHFLVRV�SRLV� H[SULPHP�D� WRWDOLGDGH�KXPDQD��SRU� RXWUR�� VmR� LPSUHFLVRV� SRU�
FRPXQLFDU� R� FDUiWHU� LQGHVFULWtYHO� H� LQGHWHUPLQDGR� GD� WRWDOLGDGH� �-XQJ�� ������
�������2V� DUTXpWLSRV� UHIRUoDP� D� KLSyWHVH� GD� SUHVHQoD� GH� FHUWDV� FRQILJXUDo}HV�
SDUWLFXODUHV� UHFRUUHQWHV� HP� GLIHUHQWHV� FXOWXUDV�� RULJLQDGDV� GD� FRQVWUXomR�
ILVLROyJLFR�SVtTXLFD�GR�VHU�KXPDQR�H�TXH�FRQVWLWXHP�XPD�HVSpFLH�GH�SURMHomR�GD�
QDWXUH]D�PDLV�SURIXQGD��H�FXMDV�VLJQLILFDo}HV�PDQWpP�VH�PXLWDV�GHODV�FRQVWDQWHV�
HP�TXDVH� WRGDV�DV�pSRFDV�H�FLYLOL]Do}HV� �'RUIOHV���������'Dt�R�XQLYHUVDOLVPR�GR�
DUTXpWLSR��TXH�DJUHJD�VH�D�XPD�LPDJHP�SXUD��PXOWLSOLFDQGR�VH�SRU�YiULRV�WHPDV�
DILQV��RULHQWDQGR�D�VXDV�DVVRFLDo}HV�VLPEyOLFDV��
�
)LQDOPHQWH��R�PLWR� p� WDPEpP�XP�HOHPHQWR� LPSRUWDQWH�SDUD�D� FRPSUHHQVmR�GDV�
TXHVW}HV�VLPEyOLFDV�H�GR� LPDJLQiULR�� Mi�TXH�HOH�p�FRQFHELGR�VLPEROLFDPHQWH��RX�
VHMD��QDVFH��GH�XPD�UHDOL]DomR�DQDOyJLFD�H�PHWDIyULFD�GH�HYHQWRV��GH�LPDJHQV��GH�
VLWXDo}HV�TXH�VmR�R�UHJLVWUR�LQFRQVFLHQWH�RX�WUDQVFULomR�PHWDIyULFD��PDV�FRP�XPD�
DXUpROD�H�XPD�LQGHWHUPLQDomR�UDFLRQDO�� �'RUIOHV��������S�������6XD�OLJDomR�FRP�
RV� DUTXpWLSRV� p� HVWUHLWD�� SRLV� HVWHV� IXQFLRQDP� SDUD� R� PLWR� FRPR� FDWDOLVDGRUHV��
DWLYDGRUHV�GH�VHQWLGR��:XQHQEXUJHU����������
�
(OLDGH� ������� DILUPD� TXH� DOJXPDV� IRUPDV� GH� FRPSRUWDPHQWR� PtWLFR� DLQGD�
VREUHYLYHP�KRMH��2�DXWRU�H[HPSOLILFD�FRP�R�SUHVWtJLR�GDV�RULJHQV��TXH�VREUHYLYHX�
QD� VRFLHGDGH� HXURSpLD�� 4XDQGR� XPD� LQRYDomR� WLQKD� TXH� VHU� IHLWD�� HOD� HUD�
FRQFHELGD�FRPR�XP�UHWRUQR�jV�RULJHQV��FRPR�QR�FDVR�GD�5HIRUPD�TXH�UHFXSHUD�D�
H[SHULrQFLD�GD� ,JUHMD�SULPLWLYD�H�GD�5HYROXomR�)UDQFHVD�TXH� WLQKD� VHXV�PRGHORV�
                                                
�� 2� LQFRQVFLHQWH� FROHWLYR� p� R� UHVXOWDGR� GH� VHGLPHQWDo}HV� SUHFLSLWDGDV� SHOD� H[SHULrQFLD�
KXPDQD�SRU�HWHUQLGDGHV���XPD�LPDJHP�SUp�IRUPDGD�GR�PXQGR���-XQJ��������S�������
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SUDJPiWLFRV� QRV� URPDQRV� H� HVSDUWDQRV�� +RMH� R� WHUPR� PLWR�� VHJXQGR� 'RUIOHV�
�������� WHP� FRQRWDo}HV� PDLV� YDVWDV� H� PDLV� FRPSOH[DV� GHYHQGR�� SRUWDQWR�� VHU�
FRQVLGHUDGR�WRGR�R�FDPSR�VHPkQWLFR�TXH�R�YRFiEXOR�WUD]��1DV�FXOWXUDV�SULPLWLYDV�
H� DUFDLFDV�� TXDQGR� RV� PLWRV� VmR� UHGX]LGRV� D� DUTXpWLSRV�� WHP� UHGX]LGDV� DV�
SDUWLFXODULGDGHV�KLVWyULFDV�H�SHVVRDLV��(OLDGH�������E����
�
�
�������,�,00$*,1$*,1ÉÉ5,5,2�82�85%5%$1$122

��

�
$�FLGDGH�DSDUHFH�FRPR�XP�WRGR�

QR�TXDO�QHQKXP�GHVHMR�p�
GHVSHUGLoDGR�H�GR�TXDO�YRFr�ID]�

SDUWH���������
�

2� LPDJLQiULR� XUEDQR�� FRPR� WRGRV� RV� WHPDV� OLJDGRV� j� FLGDGH�� HQYROYH� JUDQGH�
FRPSOH[LGDGH�� UHIRUoDGD�SHOR� IDWR�GH�TXH��GH�PRGR�GLYHUVR�D�RXWURV� WHPDV�TXH�
WUDWDP� GD� XUEH�� QHVWH� FDVR�� OLGDPRV� WDPEpP� FRP� RV� DVSHFWRV� FRQVLGHUDGRV�
FRPXPHQWH� FRPR� D� LUUHDOLGDGH� GD� FLGDGH�� (QWUHWDQWR�� HVWD� LGpLD� GH� TXH� DV�
LPDJHQV�FULDP�XP�PXQGR�WRWDOPHQWH�LUUHDO�p�FRQWHVWDGD��FRPR�Mi�YLVWR��Mi�TXH�DV�
LPDJHQV� ID]HP� SDUWH� GH� XP� PXQGR� j� SDUWH�� WDPEpP� UHDO�� &RPR� SRGH� VHU�
FRQILUPDGR� HP� 'HOHX]H� �������� H[LVWH� GLVWLQomR� HQWUH� UHDO� H� LUUHDO�� PDV� QHP�
VHPSUH� HOD� p� GLVFHUQtYHO�� SRUWDQWR�� R� LPDJLQiULR� QmR� p� R� LUUHDO�� PDV� D�
LQGLVFHUQLELOLGDGH� HQWUH� R� UHDO� H� R� LUUHDO�� 3DUD� 'DQLHOV� H� &RVJURYH� ������� D�
SDLVDJHP� GH� XP� SDUTXH� p� PDLV� SDOSiYHO�� PDV� QmR� PDLV� UHDO� QHP� PHQRV�
LPDJLQiULD�GR�TXH�XPD�SLQWXUD�RX�XP�SRHPD��&RPR�XPD�UHSUHVHQWDomR�FXOWXUDO��
D�SDLVDJHP�WHP�FDWHJRULD�GH�LPDJHP�H�GH�VtPEROR��
�
1R� SURVVHJXLPHQWR� GHVWH� HVWXGR�� FDEH� WHFHU� DOJXPDV� FRQVLGHUDo}HV� UHODWLYDV� jV�
UHODo}HV� HQWUH�R�HVSDoR�H�R� LPDJLQiULR�XUEDQR��1RUEHUJ�6FKXO]� ������� UHYHOD�D�
QHFHVVLGDGH�GH�SHQVDU�R�HVSDoR�D�SDUWLU�GH�DERUGDJHQV�PDLV�HVFODUHFHGRUDV�GR�
TXH�DQiOLVHV�SRVLWLYLVWDV�SDUD�EXVFDU�D�FULDomR�GH�OXJDUHV�TXH�WHQKDP�VLJQLILFDGR��
EXVFDQGR�VDWLVID]HU�DV�QHFHVVLGDGHV�SVtTXLFDV�GR� VHU�KXPDQR��2�DXWRU�XWLOL]D�DV�
GLPHQV}HV� GD� SHUFHSomR� H� GR� VLPEROLVPR� FRPR� FDPLQKR� QD� LGHQWLILFDomR� GR�
JHQLXV�ORFL��RX�VHMD�R�FDUiWHU��D�HVVrQFLD�GR�OXJDU��1RUEHUJ�6FKXO]�EXVFD�R�UHWRUQR�
j� FRQVLGHUDomR� GD� YLGD� FRWLGLDQD� QD� TXDOLGDGH� GR� KDELWDU�� SHUGLGD� FRP� D�
SUHSRQGHUkQFLD�GD�REVHUYDomR�GRV�FRQFHLWRV�FLHQWtILFRV��$WUDYpV�GD�FRPSUHHQVmR�
IHQRPHQROyJLFD��SURFXUD�QRV� HVWXGRV�HP� OLQJXDJHP�H�HVWpWLFD�GH�+HLGHJJHU��� R�
VHQVR� H[LVWHQFLDO� GR� KDELWDU�� TXH� VH� UHDOL]D� TXDQGR� R� VHU� KXPDQR� FRQVHJXH� VH�

                                                
��,WDOR�&DOYLQR��$V�&LGDGHV�,QYLVtYHLV���&DOYLQR��������S�������
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RULHQWDU�H�VH� LGHQWLILFDU�QR�DPELHQWH��H[SHULPHQWDQGR�R�FRPR�VLJQLILFDWLYR��R�TXH�
OHYD�DR�FRQFHLWR�GH�HVSDoR�FRPR��OXJDU�
��
�
2�SHQVDPHQWR� Mi� WRUQDGR�FOiVVLFR�GH�/\QFK��������PHUHFH�UHIHUrQFLD�QR�HVFRSR�
GHVWH� WUDEDOKR� SHOD� VXD� LPSRUWkQFLD� QD� LQYHVWLJDomR� GDV� LPDJHQV� GD� FLGDGH�� $�
EXVFD�SRU�XP�HQWRUQR�KDUPRQLRVR�TXH�SRGH�VLJQLILFDU�SUD]HU�QD�YLGD�FRWLGLDQD��VH�
DOLD� j� FRPSUHHQVmR� GH� TXH� D� LPDJHP� IRUPDGD� SHOR� KDELWDQWH� GD� FLGDGH� p�
LPSUHJQDGD�GH� OHPEUDQoDV�H�VLJQLILFDGRV��/\QFK� ������� LGHQWLILFD�TXH�D� LPDJHP�
DPELHQWDO�SRGH�VHU�GHFRPSRVWD�HP�WUrV�FRPSRQHQWHV��D�LGHQWLGDGH��UHODFLRQDGD�j�
LGHQWLILFDomR�GR�REMHWR��D�HVWUXWXUD��UHODomR�HVSDFLDO�GR�REMHWR�FRP�R�VHU�KXPDQR�
H� FRP� RXWURV� REMHWRV�� H� R� VLJQLILFDGR�� 1HVWH� PRPHQWR� GH� VXD� DERUGDJHP��
HQWUHWDQWR�� XP� GHVWHV� FRPSRQHQWHV� GD� DQiOLVH� �� R� VLJQLILFDGR� �� p� H[FOXtGR� SRU�
FRQVLGHUi�OR� PXLWR� FRPSOH[R���� ,VWR� ID]� FRP� TXH� 1RUEHUJ�6FKXO]� ������� DSRQWH�
SDUD� R� IDWR� GH� TXH� HVWD� SRVWXUD� GH� /\QFK� QRV� GHL[D� FRP� XPD� FRPSUHHQVmR�
IUDJPHQWDGD�GR�KDELWDU��H�YDL�PDLV�DOpP�HP�VHX�SUySULR�HVWXGR�QR�SRQWR�TXH�QRV�
LQWHUHVVD�DTXL��R�LPDJLQiULR�XUEDQR�H�R�VLJQLILFDGR�HPRFLRQDO�DVVRFLDGR�j�LPDJHP�
GD�FLGDGH���
�
/\QFK� ������� VXJHUH� DLQGD� XPD�DPSOLDomR� H� DSURIXQGDPHQWR� GD�SHUFHSomR�GR�
DPELHQWH�� UHODFLRQDQGR�D� LQFOXVLYH� D� XP� SURFHVVR� GH� HYROXomR� FXOWXUDO� H�
ELROyJLFD��GHVGH�R�VHQWLGR�GR�WDWR�SDUD�RV�RXWURV�PDLV�GLVWDQWHV��FKHJDQGR�DWp�jV�
FRPXQLFDo}HV� VLPEyOLFDV�� 2EVHUYDPRV� Dt�� HQWUHWDQWR�� XP� VHQWLGR� H[SUHVVR� QR�
WHUPR� SHUFHSomR� WHQGHQGR� PDLV� D� XPD� FRPSUHHQVmR� GH� FDUiWHU� ItVLFR�� GH�
VHQVDo}HV�� GLIHUHQWH� GR� TXH� GRPLQD� HP� QRVVD� DERUGDJHP�� (IHWLYDPHQWH� QRVVR�
REMHWLYR� VH� DILQD� j� LQWHQomR� GH� SURFXUDU� D� JDUDQWLD� H� R� VHQWLGR� GD� IXQomR�
RQWROyJLFD� DFLPD� GD� SUySULD� SHUFHSomR� �0HUOHDX�3RQW\�� ������� DEDUFDQGR� RV�
GLYHUVRV�SODQRV�FRQVWLWXWLYRV�GD�LPDJHP���
�
1R� HVWDEHOHFLPHQWR� GDV� UHODo}HV� GR� VHU� KXPDQR� FRP� R� OXJDU�� H� SRUWDQWR�� GDV�
LPDJHQV�TXH�HOH� ID]�GHVWH��1RUEHUJ�6FKXO]� �������GLVWLQJXH�GXDV�FDWHJRULDV�TXH�
VmR� IXQGDPHQWDLV�SDUD�TXH�R�VHU�KXPDQR�DGTXLUD�XPD�EDVH�H[LVWHQFLDO��HVSDoR��
QR�TXDO�HOH�VH�ORFDOL]D��H�FDUiWHU�GR�DPELHQWH�DR�TXDO�HOH�HVWi�H[SRVWR��$�SULPHLUD�
FDWHJRULD� GL]� UHVSHLWR� DR� VHU� KXPDQR� VDEHU� RQGH� HOH� HVWi� H� DR� IDWR� GH� TXH� p�
IXQGDPHQWDO� TXH� HOH� FRQVLJD� VH� RULHQWDU�� $� TXDOLGDGH� GH� XPD� LPDJHP� XUEDQD��
FDSD]�GH�JHUDU�XPD�VLWXDomR�GH�ERD�RULHQWDomR�H�SRUWDQWR�� VHQVR�GH�VHJXUDQoD�
HPRFLRQDO�H�SURWHomR��HQFRQWUD�QHVWH�SRQWR�FRQIOXrQFLD�FRP�R�FRQFHLWR�GH�/\QFK�
GH� LPDJHDELOLGDGH�� WDPEpP�HQWHQGLGD�FRPR�D�FDSDFLGDGH�GH�XPD�SDLVDJHP�GH�
                                                
��� &RVWD� ������� LQGLFD� R� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� GD� DERUGDJHP� GR� DVSHFWR�

VLPEyOLFR� GD� SDLVDJHP� XUEDQD� SRU� /\QFK�� TXH� HQFRQWUD� HVSDoR� SDUD� D� TXHVWmR� HP�
REUDV�SRVWHULRUHV��
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SURYRFDU� LPDJHQV� IRUWHV� �/\QFK�� ��������� (P� ORFDLV� RQGH� HVWH� VLVWHPD� GH�
RULHQWDomR� p� IUDFR�� D� IRUPDomR�GD� LPDJHP�PHQWDO� WRUQD�VH� GLItFLO�� H� DV�SHVVRDV�
SRGHP�VH�VHQWLU�GHVRULHQWDGDV���
�
$� VHJXQGD� FDWHJRULD� �� FDUiWHU� �� UHIHUH�VH� j� LGHQWLILFDomR�GR� VHU� KXPDQR� FRP�R�
DPELHQWH��TXH�VLJQLILFD�HVWDEHOHFHU�UHODo}HV�GH�DIHLomR�FRP�R�PHLR�TXH�R�FHUFD��
(VWDV�FRQGLo}HV�GR�DPELHQWH�SHUPLWHP�D�VXD�H[SHULPHQWDomR�FRPR��VLJQLILFDWLYR���
R� UHDO� VHQWLGR� GR� KDELWDU�� R� YHUGDGHLUR� �SHUWHQFLPHQWR�� D� XP� OXJDU�� SDVVtYHO� GH�
JHUDU�XPD�EDVH�H[LVWHQFLDO��DWHQGHQGR�jV�FRQGLo}HV�SVtTXLFDV�KXPDQDV��1RUEHUJ�
6FKXO]��������S���������(VWDV�TXHVW}HV� VmR�GH� IXQGDPHQWDO� LPSRUWkQFLD�SRLV�XP�
FHQiULR� YLYR� H� LQWHJUDGR� DGTXLUH� WDPEpP� XP� SDSHO� VRFLDO�� YLVWR� TXH� Do}HV�
FRWLGLDQDV� SRGHP� DVVXPLU� XP� QRYR� VLJQLILFDGR� QHVWHV� DPELHQWHV�� IRUQHFHQGR� D�
PDWpULD�SULPD�SDUD�RV�VtPERORV�H�DV�UHPLQLVFrQFLDV�FROHWLYDV�GD�FRPXQLFDomR�HP�
JUXSR��/\QFK����������
�
$� FLGDGH� HP� VL� p� XP� VtPEROR� GH� XPD� VRFLHGDGH� FRPSOH[D� �/\QFK�� ������� 2V�
GLYHUVRV� VLVWHPDV� GH� VtPERORV� FULDGRV� SHOR� VHU� KXPDQR� H� VHXV� VLJQLILFDGRV�
GHVORFDGRV� WrP� D� LQWHQomR� GH� FULDU� XP� PLFURFRVPR� TXH� UHSUHVHQWD� R� PXQGR�
�1RUEHUJ�6FKXO]���������e�LPSRUWDQWH�TXH�HVWH�VLVWHPD�GH�VtPERORV�QmR�VHMD�UtJLGR�
GHPDLV� H� SHUPLWD� TXH� D� LPDJHP� VHMD� DMXVWDGD� jV� QHFHVVLGDGHV� YDULiYHLV��
VLJQLILFDQGR� XPD�REUD� DEHUWD� SDVVtYHO� GH� FRQWLQXLGDGH� HP� VHX� GHVHQYROYLPHQWR��
'HYHP�VHU�LPDJHQV�TXH�SRVVLELOLWHP�DRV�REVHUYDGRUHV�VHOHFLRQDUHP��RUJDQL]DUHP�
H� GDUHP� VHQWLGR� DR� TXH� YrHP�� FRQIHULQGR�OKHV� GLIHUHQWHV� VLJQLILFDGRV� �/\QFK��
�������4XDQWR�PDLV� XPD� SDLVDJHP� VH� DSUR[LPH�GHVWDV� GLUHWUL]HV��PDLV� HOD� WHUi�
TXDOLGDGH�H�WUDUi�SUD]HU�H�EHP�HVWDU�DRV�FLGDGmRV��
�
1D�FRQFHSomR�GR� LPDJLQiULR�XUEDQR��p� LPSRUWDQWH� UHVVDOWDUPRV�D� LPSRUWkQFLD�H�
H[LVWrQFLD� GDV� LPDJHQV� S~EOLFDV�� TXH� VmR� �LPDJHQV� PHQWDLV� FRPXQV� D� YDVWRV�
FRQWLQJHQWHV�GH�KDELWDQWHV�GH�XPD�FLGDGH��iUHDV�FRQVHQVXDLV�TXH�VH�SRGH�HVSHUDU�
VXUMDP�GD� LQWHUDomR�GH�XPD�~QLFD� UHDOLGDGH� ItVLFD��GH�XPD�FXOWXUD�FRPXP�H�GH�
XPD�QDWXUH]D� ILORVyILFD�EiVLFD��� (VWDV� �LPDJHQV� GH� JUXSR�� VmR�DV�TXH� LQWHUHVVDP�
DRV� XUEDQLVWDV�� TXH� SURMHWDP� SDUD� iUHDV� XWLOL]DGDV� SRU� PXLWDV� SHVVRDV� �/\QFK��
������ S�� ���� 2V� HVWXGRV� VREUH� LPDJLQiULR� XUEDQR� DFRQWHFHP� QHVWD� GLPHQVmR��
SRVVLELOLWDQGR�R�HQWHQGLPHQWR�GH� FRPR� �FRQVWUXtPRV��D�SDUWLU� GH�QRVVRV�GHVHMRV��
PRGRV�JUXSDLV�GH� YHU�� GH�KDELWDU� H�GHVDELWDU� QRVVDV� FLGDGHV�� �6LOYD��������S�;���
$SHVDU� GH� FRQVLGHUDU� TXH� GLIHUHQWHV� FRQKHFLPHQWRV� H� LQWHUHVVHV� HQWUH� JUXSRV� H�
                                                
�
���(P�$�,PDJHP�GD�&LGDGH�/\QFK��������WUDEDOKD�H[DXVWLYDPHQWH�D�QRomR�GH�RULHQWDomR�

DPELHQWDO� QDV� FLGDGHV� H� GHILQH� HOHPHQWRV� �� YLDV�� OLPLWHV�� EDLUURV�� SRQWRV� QRGDLV� H�
PDUFRV���FRPR�HVWUXWXUDV�HVSDFLDLV�EiVLFDV�TXH�DX[LOLDP�QHVWD�RULHQWDomR��
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FRPXQLGDGHV� OHYDP� D� DWULEXLU� GLIHUHQWHV� LGHQWLGDGHV� DRV� OXJDUHV�� 5HOSK� �������
DFUHGLWD�QXPD� LGHQWLGDGH�FRQVHQVXDO�GH�XP� OXJDU��H�TXH�HOD�SRGH�DFRQWHFHU�GH�
GXDV� IRUPDV�� D� LGHQWLGDGH� S~EOLFD� H� D� GH� PDVVD�� $� SULPHLUD� p� DTXHOD� TXH� p�
FRPXP�D�YiULDV�FRPXQLGDGHV�QXPD�VRFLHGDGH�SDUWLFXODU��HQTXDQWR�D�VHJXQGD�p�
DQWHV�GHVHQYROYLGD�SRU�IRUPDGRUHV�GH�RSLQLmR�GR�TXH�SHODV�H[SHULrQFLDV�GH�JUXSRV�
H� LQGLYtGXRV�� (VWD�~OWLPD��GLVVHPLQDGD�SHOD�PtGLD�GH�PDVVD�H�SRU�DQ~QFLRV�� p�D�
PDLV� VXSHUILFLDO� GHQWUH� WRGDV�� 1mR� RIHUHFHQGR� UHODo}HV� H[LVWHQFLDLV�� GHVWUyL� DV�
EDVHV� TXH� SRGHP� HVWDEHOHFHU� D� LGHQWLGDGH� GR� OXJDU�� (VWD� LGHQWLGDGH� RFXOWD� D�
YHUGDGHLUD�HVVrQFLD�H�RV�UHDLV�VLJQLILFDGRV�GH�XPD�SDLVDJHP�H�VHXV�FRPSRQHQWHV��
�
1R�TXH�WDQJH�j�FRQVWUXomR�GD�PHPyULD�FROHWLYD�GR�HVSDoR�XUEDQR��6DQVRW��������
S���� DVVLQDOD� D� SDUWLFLSDomR� GR� LQFRQVFLHQWH� FROHWLYR�� SOHQR� GR� TXH� QmR�
FRQKHFHPRV��H�TXH�HVFDSD�j�REVHUYDomR�H�DR�WHPSR��GLVSHQVDQGR�DV�QRo}HV�GH�
DQWHV� H� GHSRLV�� (VWDV� FDUDFWHUtVWLFDV� IDFLOLWDP� R� QmR� TXHVWLRQDPHQWR� GD� VXD�
H[LVWrQFLD�� H� D� LQYHQomR� SHOR� VHU� KXPDQR� GH� �XP� SDVVDGR� j� LPDJHP� GR� VHX�
SUHVHQWH��� FULDQGR� IiEXODV� TXH� IDOVHLDP� D� KLVWyULD� UHDO�� DSUR[LPDQGR�VH� GR� TXH�
DFRQWHFH� HP� VRFLHGDGHV� WUDGLFLRQDLV� UHPRWDV�� $� SHUVLVWrQFLD� GH� FHUWRV� ULWRV��
HQWUHWDQWR�� LQGLFD�D�PDQLIHVWDomR�GH�XPD�FRQVWkQFLD�GD�QDWXUH]D���RV�DUTXpWLSRV�
SULPRUGLDLV�� TXH� LQFLWDP� D� �FRPSRUWDPHQWRV� TXDVH� LGrQWLFRV��� 'HQWUH� HVWHV�
DUTXpWLSRV� HQFRQWUD�VH� D� iUYRUH�� FDSD]� GH� LQGX]LU� D� XPD� VLPLODULGDGH� QR�
FRPSRUWDPHQWR�KXPDQR�H�QDV�UHODo}HV�GD�FROHWLYLGDGH��FRORFDQGR�VH�FRPR�XPD�
EDVH�HVWUXWXUDO�j�IRUPDomR�GDV�LGHQWLGDGHV���
�
3DUD� 3HVDYHQWR� ������� S����� R� LPDJLQiULR� XUEDQR� p� XP� �VLVWHPD� GH� LGpLDV� H�
LPDJHQV�GH�UHSUHVHQWDomR�FROHWLYD��TXH�WHP�D��FDSDFLGDGH�GH�FULDU�R�UHDO���(VVDV�
UHSUHVHQWDo}HV�GR�LPDJLQiULR�SRGHP�VHU�H[SUHVVDV�QDV�LPDJHQV�XUEDQDV�YLVXDLV���
PDSDV��JUiILFRV��OLWHUDWXUD��SLQWXUD��DUTXLWHWXUD��WUDoDGRV�GDV�UXDV��QRV�JUDIILWL��QDV�
SXEOLFLGDGHV�� DVVLP� FRPR� QDV� UHSUHVHQWDo}HV� VRFLDLV� H� QD� FRQVWUXomR� GH� QRYRV�
LPDJLQiULRV�� $V� SULPHLUDV� VmR� FRQVLGHUDGDV� PHWiIRUDV� YLVtYHLV�� HQTXDQWR� DV�
VHJXQGDV�VHULDP�DV�SUiWLFDV�PHWDIyULFDV��$ODQ�0RQV���FLW�LQ�3HVDYHQWR��������S������
�
2�LPDJLQiULR�XUEDQR�SRGH�UHYHODU�RV�VLJQLILFDGRV�GD�FLGDGH��UHODFLRQDQGR�VH�DRV�
GHVHMRV�H�DVSLUDo}HV�GR�FROHWLYR�GD�XUEH��(OH�HVWi��SRUWDQWR��UHODFLRQDGR�WDQWR�FRP�
R� TXH� H[LVWH�� FRPR� FRP� R� TXH� SRGH� YLU� D� VHU�� 3RGHPRV�� D� SDUWLU� GD� QRVVD�
LPDJLQDomR���SHQVDU�HP�QyV�PHVPRV�GH�IRUPD�GLIHUHQWH�GR�TXH�VRPRV��H��SURSRU�
XPD�ILQDOLGDGH�DOpP�GD�VLWXDomR�H[LVWHQWH���$UJDQ�������S��������RX�VHMD��FULDU�RX�
FRQVWUXLU�XPD�QRYD�UHDOLGDGH���
�
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1D�HPSUHLWDGD�GH�XPD�QRYD�FRQVWUXomR�GD�SDLVDJHP��DV�LPDJHQV�SURGX]LGDV�HP�
SURMHWRV� XUEDQRV� H� SDLVDJtVWLFRV� GHVHPSHQKDP� SDSHO� SUHSRQGHUDQWH�� 6H� R�
�SDLVDJLVPR�QmR�p�VLPSOHVPHQWH�XP�UHIOH[R�GD�FXOWXUD��H�VLP�XP�LQVWUXPHQWR�DWLYR�
QD�PROGDJHP�GD�FXOWXUD�PRGHUQD���&RUQHU��������E���S�����Ki�TXH�VH�DWHQWDU�SDUD�
R�UHDO�FRQWH~GR�SUHVHQWH�QHVWDV�QRYDV�LPDJHQV�H�VXD�FDSDFLGDGH�GH�UHVSRQGHU�jV�
H[SHFWDWLYDV�GRV�FLGDGmRV��
�
�
��������,,00$*,1$*,1ÉÉ5,5,2�2�

$$55%%Ð5Ð5(2(2�
�
$V� iUYRUHV� HQIHL[DP� SRGHURVRV� SRWHQFLDLV� LPDJpWLFRV�� $R� VH� WUDWDU� GH� iUYRUHV�
XUEDQDV�� DV� UHYHUEHUDo}HV� LPDJpWLFDV� SURORQJDP�VH� D� QtYHLV� GH� JUDQGH�
FRPSOH[LGDGH�� HFRDQGR� QR� LPDJLQiULR� XUEDQR��1HVWH� LWHP�GH� QRVVD� SHVTXLVD�� p�
LQWHQomR� H[SOLFLWDU� D� SRWrQFLD� GR� FRPSOH[R� LPDJpWLFR� iUYRUH�� H[SORUDQGR� VXDV�
UHYHUEHUDo}HV� FRPR� LPDJHP� SRpWLFD� H� FRPR� HOHPHQWR� VLPEyOLFR�� 3DUD� WDO��
FRQVLGHUDPRV�FRPR�HL[R�UHIHUHQFLDO�RV�SHQVDPHQWRV�GR�ILOyVRIR�*DVWRQ�%DFKHODUG�
H� GR� DQWURSyORJR� *LOEHUW� 'XUDQG�� SDUD� SRVWHULRUPHQWH� ODQoDUPR�QRV� VREUH� DV�
UHODo}HV� VLPEyOLFR�VyFLR�FXOWXUDLV� KXPDQDV�� WHQGR� FRPR� DXWRUHV� GH� UHIHUrQFLD��
-DFTXHV�%URVVH� �������H�/DXUD�5LYDO� ��������(P�VHJXLGD�� WRPDPRV�FRPR�EDVH�D�
UHIOH[mR� GH� 1RUEHUJ�6FKXO]� ������� VREUH� D� IRUPD� GH� FRPSUHHQVmR� GD� QDWXUH]D�
SHOR� VHU� KXPDQR�� SDUD� QRV� GHEUXoDUPRV� VREUH� PLWRV� H� ULWRV� TXH� HQYROYHP� D�
LPDJHP�DUEyUHD�� 3RU� ILP��SDVVDPRV�D� WUDWDU�HVSHFLILFDPHQWH� VREUH�R� LPDJLQiULR�
DUEyUHR�XUEDQR��R�TXH�VLJQLILFD�DPSOLDU�DV�UHIHUrQFLDV�WUDWDGDV�LQLFLDOPHQWH�SDUD�R�
FRQWH[WR� GD� LPDJHP�iUYRUH� QDV� FLGDGHV�� $� SURSRVWD� GHVWH� HQFDGHDPHQWR�
FRDGXQD�VH� FRP� D� LQWHQomR� GH� SUHSDUDU� R� WHUUHQR� SDUD� TXH� SRVVDPRV� PDLV�
IDFLOPHQWH�YLVXDOL]DU�D�SDUWLFLSDomR�GHVWH�FRPSOH[R�LPDJpWLFR�H�VXDV�UHSHUFXVV}HV�
QDV� LPDJHQV� FULDGDV� QR� FRQWH[WR� GR� DPELHQWH� XUEDQR� H� FXOWXUDO�� $OJXQV�
UHIHUHQFLDLV� WHyULFRV� SUHVHQWHV� QHVWH� ~OWLPR� LWHP�HQYROYHP�DXWRUHV� FRPR�6FKDPD�
��������6WHIXOHVFR���������+DUULVRQ��������H�6LWWH���������3RU�WRGR�R�FDStWXOR��SHOD�
DEUDQJrQFLD� GR� WHPD�� WRUQD�VH� IXQGDPHQWDO� R� DSRUWH� GH� DXWRUHV� GH� GLYHUVRV�
FDPSRV�GR�FRQKHFLPHQWR�FRPR�ILOyVRIRV��DQWURSyORJRV�H�JHyJUDIRV��
��

������������
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ÉUYRUH�FÉUYRUH�FRRPR�PR�,,PDPDJHJHP�3RP�3R
ppWLFWLFD�H�D�H�6L6LPPEyOLFDEyOLFD

��

�
(P�VHXV�HVWXGRV�VREUH�D�LPDJLQDomR�SRpWLFD��D�iUYRUH�QmR�SDVVD�GHVDSHUFHELGD�
SRU� %DFKHODUG� ������� S�������2� DXWRU� LGHQWLILFD� RV� YHJHWDLV� FRPR� LQGXWRUHV� GH�
GHYDQHLRV� SDUWLFXODUHV� H� GHGLFD� jV� iUYRUHV� XPD� DWHQomR� HVSHFLDO� HP� GLYHUVRV�
WUHFKRV� GH� DOJXQV� GH� VHXV� OLYURV�� UHVVDOWDQGR� TXH� DV� LPDJHQV� IXQGDPHQWDLV�
UHODFLRQDGDV� DRV� YHJHWDLV� VmR� HOHPHQWRV� LQGLVSHQViYHLV� j� FRQVWLWXLomR� GH� XPD�
GRXWULQD� GD� LPDJLQDomR� OLWHUiULD�� %DFKHODUG� QRV� LQIRUPD� TXH� R� YHJHWDOLVPR� GD�
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LPDJLQDomR� p� OHQWR�� GRFH� H� UHSRXVDQWH� H� TXH� D� iUYRUH� UH~QH� H� RUGHQD� RV�
HOHPHQWRV�PDLV� GLYHUVRV��$� HYDVmR�RQtULFD� YHJHWDQWH� QRV� FRQGX]� DR� ULWPR� OHQWR��
SHQHWUDQWH��jV��OHPEUDQoDV�GRV�GHYDQHLRV�GLWRVRV���JXDUGDGDV�QR�YHJHWDO����
�
$�iUYRUH��HOHPHQWR�FRQGHQVDGRU�H�SRWHQFLDOL]DGRU�GRV�GHYDQHLRV�YHJHWDLV��IRPHQWD�
R� VHQWLPHQWR� GH� HQJUDQGHFLPHQWR� GD� DOPD�� SDUD� %DFKHODUG� ������� S������� �D�
iUYRUH� � WHP�VHPSUH�XP�GHVWLQR�GH�JUDQGH]D��TXH�HOD� �SURSDJD���(OD�DWLYD�QRVVR�
HVSDoR�LQWHULRU��TXH�OKH�URPSH�RV�OLPLWHV��H�DVVLP��DR�SHQHWUDU�QR�HVSDoR�tQWLPR�GD�
iUYRUH�� VRQKDGRU�H�iUYRUH�FUHVFHP� MXQWRV��&RPR�EHP�QRV�PRVWUD�%RVFR��� �FLW� LQ�
%DFKHODUG��������S���������XPD�ORQJD�iUYRUH�IUHPHQWH�VHPSUH�WRFD�D�DOPD����
�
8P� GRV�PDLV� IRUWHV� H� FRPSOHWRV� YDORUHV� GD� LPDJHP�iUYRUH� p� D� YHUWLFDOLGDGH�� H�
TXDQWR� PDLV� LVRODGD�� PDLV� VHQWLPRV� D� DomR� YHUWLFDO� GH� VXD� FRQWHPSODomR�� e� D�
iUYRUH�DMXGDQGR�R�VRQKDGRU�QD�VXD�HVFDODGD�FHOHVWH��QD�FRQTXLVWD�GD�YLGD�DpUHD�
�%DFKHODUG��������������S��������$��iUYRUH�HUHWD��Gi�R�VHX�H[HPSOR�DR�VRQKDGRU�
GH�LPDJHP�YHUWLFDOL]DQWH��GH�FDUiWHU�DpUHR��VXVSHQVR��H�GL]�OKH���ILTXH�HUHWR�FRPR�
HX����UHDSUXPH�VH���
�
3DUD� %DFKHODUG�� D�iUYRUH� p� XP� �REMHWR� LQWHJUDQWH��� RX� VHMD�� XP� �REMHWR� TXH� WHP�
IRUoDV� GH� LQWHJUDomR��� TXH� �VHUYH� SDUD� LQWHJUDU� LPDJHQV��� &RP� VHX� GLQDPLVPR�
LQGXWRU��D�iUYRUH�HVWi�HP�WRGR�OXJDU�DR�PHVPR�WHPSR��QD�WHUUD�H�QR�DU��ID]HQGR�
FUHU� TXH� D� SUySULD� �LPDJLQDomR� p� XPD� iUYRUH��� SRLV� WHP� DV� PHVPDV� YLUWXGHV�
�%DFKHODUG��������S�������������
�
(P� %DFKHODUG� ������� S������� YHPRV� TXH� D� iUYRUH� p� SURWHomR�� UHI~JLR�� PDV�
WDPEpP�FRQWpP�R�VHQWLGR�GH�SHULJR�H�GH�OLEHUGDGH��$�iUYRUH�VH�UHYHOD�FRPR�XPD�
PRUDGD��VHMD�HP�VHXV�UDPRV�RX�VXDV�UDt]HV��XP�QLQKR�TXH�VXVFLWD��D�UHPLQLVFrQFLD�
GR�KRPHP�DUERUtFROD���0DV�D�iUYRUH��TXH�SHUPLWH�DR�VRQKDGRU�DOoDU�DV�DOWXUDV��QR�
FXPH�GRV�PDLV�DOWRV�UDPRV��FRPR�XP�QLQKR�DR�VDERU�GRV�YHQWRV��WDPEpP�OKH�WUD]�
D� VHQVDomR� GR� SHULJR�� FRP� �R� HVSDoR� YD]LR�� DEHUWR� ORJR� DEDL[R��� TXH� DPHDoD�
FRPR�D� �JRHOD�GH�DOJXP�PRQVWUR�GHYRUDGRU�� �/RQGRQ��� � FLW� LQ�%DFKHODUG��������
S������� 8P� GHYDQHLR� GH� OLEHUGDGH� p� LQWXtGR� QD� iUYRUH� TXH� VH� ID]� QLQKR� H� TXH�
DEULJD� R� SiVVDUR�� �DSHQDV� D� VXD� PDLV� DOWD� IROKD�� �/DZUHQFH��� FLW� LQ� %DFKHODUG��
������S�������FRQFOXLQGR�TXH��D�iUYRUH�p�XPD�UHVHUYD�GH�Y{R����
�
$�iUYRUH�VH�HQFKH�GD� WRWDOLGDGH�FyVPLFD�FRP�VHXV� IUXWRV�TXH�DVSLUDP�D�HQHUJLD�
YLWDO�QD�SRQWD�GRV�UDPRV�GD�iUYRUH���XPD�JHUDomR�LQXPHUiYHO�DFKD�VH�DWXDOPHQWH�
                                                
���+HQUL�%RVFR��$QWRQLQ��S������
���-DFN�/RQGRQ��$YDQW�$GDP��WUDG��IU��'HVKHVGLQ��S������
���/DZUDQFH��)DQWDVLH�GH�/C,QFRQVFLHQWH��WUDG��IU���S�������
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VXVSHQVD�QRV� UDPRV�GH� WRGDV�DV�iUYRUHV� ������HVWmR�DOL� VXVSHQVRV�HQWUH�R�FpX�H�D�
WHUUD�QR�EHUoR��HQWUHJXHV�DR�YHQWR�TXH�WHP�R�HQFDUJR�GH�HPEDODU�HVVDV�FULDWXUDV��
�*XpULQ���FLW�LQ�%DFKHODUG�������S��������(VWD�EHOD�LPDJHP�UHYHOD�D�%DFKHODUG�TXH�
�D�IORUHVWD�YLYD�HPEDOD�D�IORUHVWD�IXWXUD����
�
$�iUYRUH�XQH�R�LQIHUQDO�DR�FHOHVWH��R�DU�j�WHUUD�H�RVFLOD�GR�GLD�j�QRLWH��%DFKHODUG��
�������$�UDL]�FRUUHVSRQGH�DR�JUXSR�GH�LPDJHQV�SULPiULDV�FDSD]HV�GH�GHVHQYROYHU�
TXDVH�WRGRV�RV�SUREOHPDV�UHODFLRQDGRV�j�PHWDItVLFD�GD� LPDJLQDomR��$�SDUWLU�GDV�
LPDJHQV�GD�UDL]��p�SRVVtYHO�H[SORUDU�D�DOPD�KXPDQD��VHQWLQGR�D�YLGD�VXEWHUUkQHD�
LQWLPDPHQWH��1R�OLPLDU�HQWUH�R�PXQGR�GR�DU�H�GD�WHUUD��HOD�SRGH�VHU�YLVWD�FRPR�D�
TXH�WUD]�D�WHUUD�DRV�FpXV��FRPR�D�TXH�WUDEDOKD�HQWUH�RV�PRUWRV��&RQVLGHUDGD�FRPR�
XPD�LPDJHP�GLQkPLFD��HOD�p�D�iUYRUH�PLVWHULRVD��D�iUYRUH�VXEWHUUkQHD�� LQYHUVmR�
LPDJLQiULD�TXH�FRPR��XP�HVSHOKR�RSDFR�������GXSOLFD�WRGD�D�UHDOLGDGH�DpUHD�FRP�
XPD� LPDJHP� VXEWHUUkQHD��� RX� iUYRUH� TXH� FUHVFH� DR� FRQWUiULR�� FRP� VXDV� UDt]HV��
FRPR� XPD� OHYH� IROKDJHP� WUHPXODQGR� DRV� YHQWRV� VXEWHUUkQHRV�� HQTXDQWR� VHXV�
UDPRV�VH�HQUDt]DP�IRUWHPHQWH�QR�FpX�D]XO��%DFKHODUG��������S�������
�
/RQJH� GH� HVJRWDU� RV� GLYHUVRV� YDORUHV� GD� LPDJHP�iUYRUH� TXH� HQFRQWUDPRV� QRV�
HVWXGRV�GH�%DFKHODUG��GHVWDFDPRV�DLQGD�RV�GH�VH[XDOLGDGH�GD�iUYRUH�H�GDV�UDt]HV��
TXH� HOH� DSRQWD� FRPR� EDVWDQWH� H[WHQVRV�� $SHQDV� FRPR� XP� H[HPSOR�� p� FLWDGD� D�
LQYHUVmR� LPDJLQiULD�GD�iUYRUH��TXH�p�D� LPDJHP�GH�XP�VHU� YLYR�GH�FDEHoD�SDUD�
EDL[R� RQGH� RV� JDOKRV� QmR� VmR� EUDoRV� H� VLP� SHUQDV� DSUXPDGDV� SDUD� R� DU� H�
DIDVWDGDV��TXH�VXEGLYLGHP�VH�QXPHURVDV�YH]HV��UHSUHVHQWDQGR�XPD�IRUQLFDomR�TXH�
VH�UHSHWH�D�SDUWLU�GDV�YiULDV�UDPLILFDo}HV��HQTXDQWR�R�WURQFR�OKH�SDUHFH�XP�IDOR��
&LWDQGR� GRLV� OLWHUDWRV� GLIHUHQWHV�� %DFKHODUG� ������� FRQWUDS}H� D� LGpLD� GR� DPRU�
FyVPLFR� GD� iUYRUH� TXH� HVSDOKD� VHX� SyOHQ� SHOR� FpX� D]XO� UHYHODGR� SRU� XP� GRV�
DXWRUHV��DR�TXDGUR�GH�IRUQLFDomR�XQLYHUVDO�QD�LPDJHP�GR�RXWUR��TXH�D�UHSUHVHQWD�
FRPR�XPD�IRUoD�LQIHUQDO��VHQGR�D�UDL]�R�HVWXSUR�GD�WHUUD��
�
'HL[DQGR� XP� SRXFR� GH� ODGR� D� LPDJHP� SRpWLFD� EDFKHODUGLDQD�� VHJXLPRV� FRP�
'XUDQG� �������� TXH� DR� HVWXGDU� RV� DUTXpWLSRV� IXQGDPHQWDLV� GD� LPDJLQDomR�
KXPDQD�� SURS{V� XP� PpWRGR� GH� HVWUXWXUDomR� GDV� LPDJHQV� SRU� FRQVWHODo}HV�
LVRPyUILFDV�� GHOLQHDGDV� D� SDUWLU� GD� FRQYHUJrQFLD� GRV� VtPERORV�� 6HJXQGR� HOH�� RV�
VtPERORV� FRQVWHODP� SRUTXH� VmR� GHVHQYROYLGRV� D� SDUWLU� GH� XP� PHVPR� WHPD�
DUTXHWLSLFDO��RX�VHMD��YDULDo}HV�VREUH�XP�PHVPR�DUTXpWLSR��1HVWD�FDWHJRUL]DomR��
D�iUYRUH�GHPRQVWUD�R�TXDQWR�p�FRPSOH[D�HP�VXD�HVWUXWXUD�DUTXHWtSLFD��SRGHQGR�
VHU� FODVVLILFDGD� HQWUH� DV� LPDJHQV� DVFHQVLRQDLV� RX� FRPR� ULWPR� FtFOLFR�� 'XUDQG��
HQWUHWDQWR��DSHVDU�GH�YHULILFDU�TXH�%DFKHODUG�FODVVLILFD�D�iUYRUH�HQWUH�DV�LPDJHQV�
GR� SULPHLUR� JUXSR�� UHVVDOWD� TXH� D� LQWHQomR� DUTXHWtSLFD�� TXH� OKH� Gi� HVWD�
                                                
���'LiULR�GH�0DXULFH�*XpULQ��S�����
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FDUDFWHUtVWLFD��DWXD�FRPR�XP�FRPSOHPHQWR�GR�VLPEROLVPR�FtFOLFR��FRQVLGHUDQGR�D�
FRPR� D� IDVH� DVFHQGHQWH� GR� ULWPR� FtFOLFR�� (P� RXWUR� QtYHO�� D� iUYRUH� FRORFD�VH�
QRYDPHQWH�QXP�OLPLDU��D�VXD�FDWHJRUL]DomR�MXQWR�DRV�RXWURV�VtPERORV�YHJHWDLV��p�
VXSODQWDGD� SHOD� KXPDQL]DomR� GH� VHX� DUTXpWLSR� WUD]LGD� SHOD� YHUWLFDOLGDGH�� TXH�
RULHQWD�R�GHYLU�H�DSUR[LPD�R�GD�HVWDomR�YHUWLFDO��SDVVDQGR�GR�FDUiWHU�FtFOLFR��GRV�
YHJHWDLV��DR�SURJUHVVLVWD��
�
$� iUYRUH� p�� SRUWDQWR�� WDPEpP� VtPEROR� GR� ULWPR� FtFOLFR�� TXH� p� � UHSUHVHQWDGR�
SULQFLSDOPHQWH� SHOR� FLFOR� QDWXUDO� GD� IUXWLILFDomR� H� GD� YHJHWDomR� VD]RQDO�� 1HVWH�
HVTXHPD� WHPRV� DV� UHSUHVHQWDo}HV� GR� PRYLPHQWR� FtFOLFR� GR� GHVWLQR�� QR� TXDO� D�
iUYRUH�DSUHVHQWD�VH�FRPR�LVRPRUID�GR�FLFOR�DJUR�OXQDU�H�HQFRQWUD�VH�DVVRFLDGD�jV�
iJXDV� IHUWLOL]DQWHV� �'XUDQG�� ������� 3DUD� %DFKHODUG� �������� D� iUYRUH� p� R� VHU� GR�
JUDQGH� ULWPR�� FRP� DV� VXDV� PDQLIHVWDo}HV� PDLV� ULFDV� H� VHJXUDV�� UHQRYDQGR�
LQFHVVDQWHPHQWH�R�VHX�VRQKR�FRVPRJ{QLFR��
�
$�iUYRUH�SHUWHQFH�H�p�R�VtPEROR�SULQFLSDO�GD�FDWHJRULD�VHJXLQWH�UHSUHVHQWDGD�SHOR�
�tPSHWR�DVFHQGHQWH�GR�SURJUHVVR� WHPSRUDO���TXH�p�XPD� �IDVH�FtFOLFD�TXH�HQFDL[D�
WRGRV�RV�RXWURV�FLFORV�FRPR�
ILJXUDV
�H�HVERoRV�GR�~OWLPR�SURFHVVR���'XUDQG��������
S������� $� iUYRUH� p� LQGLFDWLYD� GH� XP� VHQWLGR� ~QLFR� GR� WHPSR� H� GD� KLVWyULD��
UHFRQGX]LQGR� R� FLFOR� j� WUDQVFHQGrQFLD�� �7RGR� SURJUHVVLVPR� p� DUERUHVFHQWH��
�'XUDQG��������S�������
�
'XUDQG��������H�%DFKHODUG��������YrHP�D�iUYRUH�FRPR�R��SDL�GR�IRJR�����SRLV�R�
JXDUGD�ODWHQWH�HP�VXD�PDGHLUD��$�OLJDomR�SULPLWLYD�HQWUH�D�iUYRUH�H�R�IRJR�UHYHOD�
R� ULWR� GD� UHJHQHUDomR� GD� YHJHWDomR� H� GD� UHQRYDomR� GR� DQR� D� SDUWLU� GD�
FRQVXPLomR�GD�PDGHLUD�SHOR�IRJR��(OLDGH�������D���3DUD�'XUDQG��R�DUTXpWLSR�GD�
PmH�VH�XQH�DR�GD�iUYRUH�SHOR�OHLWH��DOLPHQWR�SULPRUGLDO��SUHVHQWH�VLPEROLFDPHQWH�
QD�SODQWD�ODFWtIHUD�FRPR�DOJXPDV�ILJXHLUDV����$V�ILJXHLUDV�VmR�LQFOXVLYH�WLGDV�FRPR�
QXWULWLYDV� SRU� H[FHOrQFLD�� SRLV� DOpP� GRV� IUXWRV�� KDYHULD� WDPEpP� D� SUHVHQoD� GR�
OtTXLGR�DOLPHQWDU�SULPRUGLDO����$� IRUWH� OLJDomR�GD�iUYRUH�FRP�D�ILJXUD� IHPLQLQD�p�
WDPEpP� LQGLFDGD� SHOD� RULJHP� ODWLQD� DUERU�� DUERULV�� XP� QRPH� IHPLQLQR� SHOD�
UHODomR�FRP�D��PmH�SURGXWRUD�GH�IUXWRV���5H\���FLW�LQ�'XPDV��������S���������
�
                                                
���'XUDQG�H�%DFKHODUG�DWULEXHP�Dt�D� ILJXUD�PDVFXOLQD�GR�SDL�j�iUYRUH�PHQRV�SRU� UD]}HV�

SURIXQGDV�GH�VLJQLILFDGR��GR�TXH�SHOR�IDWR�GH�TXH�R�JrQHUR�GR�WHUPR�iUYRUH�HP�IUDQFrV�
p�PDVFXOLQR���

���1RPH�FLHQWtILFR��)LFXV�VS��
���'XUDQG��������S������H[HPSOLILFD�HVWD�UHODomR�FRP�D�ORFDOL]DomR�GR�)LFXV�UXPLQDOLV�QR�

SUySULR�OXJDU�RQGH�D�ORED�DOHLWRX�RV�JrPHRV��VHJXQGR�R�PLWR�URPDQR��
���$ODLQ�5H\��GLU���/H�5REHUW���'LFWLRQQDLUH�KLVWRULTXH�GH�OD�ODQJXH�IUDQoDLVH��/DIIRQW��������S��

�����
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(P�RXWUR�PRPHQWR��'XUDQG�IDOD�GD�ELVVH[XDOLGDGH�GD�iUYRUH��FLWDQGR�HVSpFLHV�TXH�
VmR�YLVWDV�FRPR�IHPLQLQDV�H�RXWUDV�FRPR�PDVFXOLQDV��%DFKHODUG��������S������SRU�
VXD�YH]��HP�FRQVLGHUDo}HV�VREUH�R�GHYDQHLR�GDV�SDODYUDV��UHVVDOWD�D�IRUoD�SRpWLFD�
TXH�D�DWULEXLomR�GH�XP�VHQWLGR�IHPLQLQR�RX�PDVFXOLQR�SRGH�WUD]HU�j� LPDJHP�GH�
XPD�HVSpFLH� YHJHWDO��2�DXWRU� FLWD�XP�SRHPD�DOHPmR� VREUH�D� UHODomR�HQWUH�XP�
DEHWR��� GH� UHJL}HV� IULDV� GR� 1RUWH� H� XPD� SDOPHLUD� GR� 2ULHQWH�� QR� TXDO� D�
IHPLQLOLGDGH� GHVWD� p� IXQGDPHQWDO� SDUD� D� LPDJLQDomR� SRpWLFD�� TXH� ID]� R� DEHWR�
PDVFXOLQR�VRQKDU�FRP�D�ILJXUD�IHPLQLQD��DEHUWD�FRP�WRGDV�DV�VXDV�SDOPDV��DWHQWD�
D� WRGDV� DV� EULVDV��� FRP� D� �H[XEHUkQFLD� GH� SDOPDV� YHUGHV� VDLQGR� GR� HVSDUWLOKR�
HVFDPRVR� GH� XP� WURQFR� UXGH��� FRPR� XPD� �VHUHLD� YHJHWDO��� %DFKHODUG� FKDPD� D�
DWHQomR� GR� TXH� SHUGHULD� D� OtQJXD� IUDQFHVD� QHVWD� LPDJHP�� YLVWR� TXH� R� WHUPR�
SDOPLHU�p�PDVFXOLQR��GLIHUHQWH�GR�TXH�RFRUUH�QD�OtQJXD�DOHPm��
�
9ROWDQGR�j�TXHVWmR�GD�LPDJHP�YHUWLFDOL]DQWH��'XUDQG��������DILUPD�TXH�D�iUYRUH��
FRPR�FROXQD�RX�FRPR�FKDPD��WHP�D�WHQGrQFLD�GH�VXEOLPDU�VH��GH�YHUWLFDOL]DU�VXD�
PHQVDJHP�VLPEyOLFD��$OJXQV� WHPSORV�SULPLWLYRV�H� ORFDLV� VDJUDGRV�SRVVXtDP�XPD�
iUYRUH�RX�SRVWH�GH�PDGHLUD�TXH�UHSUHVHQWDYDP�R�GHYLU��HP�FRQWUDSRVLomR�j�SHGUD��
VLJQLILFDQGR�D�HVWDELOLGDGH���
�
$�iUYRUH�FROXQD�HVWUXWXUD�D� LGpLD�GH� WRWDOL]DomR�FyVPLFD�D�SDUWLU�GD�YHUWLFDOLGDGH�
�'XUDQG��������H�p�H[SOLFLWDGD�QD�LQIOXrQFLD�GR�ERVTXH�VDJUDGR�SDUD�D�FULDomR�GD�
DUTXLWHWXUD��SDVVDGD�GLUHWDPHQWH�jV�LJUHMDV�JyWLFDV��&KDWHDXEULDQG���FLW�LQ�'XPDV��
������ S�� ���� �ILJ����� (VWD� LQIOXrQFLD� GHQRWD� D� UHODomR� GR� ERVTXH� VDJUDGR� H� R�
WHPSOR�� SUHVHQWH� GH� IRUPD� FODUD� QDV� DEyEDGDV� HVFXOSLGDV� HP� IROKDJHQV�� QRV�
SRUWDLV� TXH� VH� DSRLDP� VREUH� DV� SDUHGHV� H� WHUPLQDP�EUXVFDPHQWH� FRPR� WURQFRV�
RJLYDLV��1HVWD�SDVVDJHP�VmR�WUDQVIHULGRV�WRGR�R�KRUURU�GD�UHOLJLmR��RV�PLVWpULRV�H�D�
GLYLQGDGH��QXP�VHQWLGR�UHOLJLRVR�DWULEXtGR�jV�iUYRUHV��
�
$� iUYRUH� p� WDPEpP� VtPEROR� GR� PLFURFRVPR� YHUWLFDO� TXH� p� R� VHU� KXPDQR�� $�
YHUWLFDOLGDGH�DWXD��SRUWDQWR��FRPR�XP�SRQWR�GH�FRQYHUJrQFLD�H�LGHQWLILFDomR�HQWUH�
HOHV�� e� D� SDUWLU� GD� VXD� YHUWLFDOLGDGH� TXH� D� iUYRUH� FyVPLFD� KXPDQL]D�VH�� (VWD�
KXPDQL]DomR� DSDUHFH� HP� DOJXPDV� FXOWXUDV� H� SRGH� VHU� HVWXGDGD� DWUDYpV� GD�
LFRQRJUDILD�GH�FROXQDV�TXH�VmR�HVFXOSLGDV�FRPR�HVWiWXDV��QXPD�PHWDPRUIRVH�DR�
FRQWUiULR�� $� WUDQVIRUPDomR� GR� VHU� KXPDQR� HP� YHJHWDO� VXEWHQGH� XPD�
SURORQJDPHQWR�GD�YLGD�KXPDQD��TXH�SRGH�VHU�WUD]LGR�SHOR�VHQWLGR�GH�UHVVXUUHLomR�
H� WULXQIR�VLPEROL]DGRV�QD�YHUWLFDOLGDGH�GD�iUYRUH� �'XUDQG��������� �(P�%DFKHODUG�
��������D�SDUWLU�GD�REUD�GH�0DXULFH�GH�*XpULQ����YHPRV�D�JUDQGLRVLGDGH�GD��
                                                
���1RPH�FLHQWtILFR��$ELHV�VS��
���)UDQoRLV�5HQp�GH�&KDWHDXEULDQG��/D�*pQLH�GX�&KULVWLDQLVPH��������
���0DXULFH�GH�*XpULQ��-RXUQDO��0RUFHDX[�FKRLVLV��0HUFXUH�GH�)UDQFH��S�������
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PHWDPRUIRVH� KXPDQD� HP� iUYRUH�� TXH� VXEVWLWXL� RV� FRUSRV� FDQVDGRV� GH� YHOKRV�
ViELRV� SHOD� YLGD� IRUWH� FRQWLGD� QD� FDVFD� GRV� FDUYDOKRV���� 'HVWDFD�VH� QHVWD�
SDVVDJHP�R�IDWR�GH��TXH�D�FRPSDUDomR�D�XPD�iUYRUH�VHFXODU�p�YLVWD�FRPR�HORJLR�
DR�GHVWLQR�HVSLULWXDO�GR�KRPHP��'XUDQG����������
�
'XUDQG��������S�������GHIHQGH�TXH�R�DUTXpWLSR�WHPSRUDO�GD�iUYRUH�p�GRPLQDGR�
SHOR� FLFOR� GR� SURJUHVVR� H� GD� WUDQVFHQGrQFLD�� DSHVDU� GD� iUYRUH� QmR� FRQVHJXLU�
OLEHUWDU�VH�GR�VHX�FRQWH[WR�FtFOLFR�H�VD]RQDO��1HVWH�FRQWH[WR��HQWUHWDQWR��D�iUYRUH�p�
RULHQWDGD�SHOD� YHUWLFDOLGDGH�D�SRQWR�GH� SULYLOHJLDU� DSHQDV� D� IDVH� DVFHQGHQWH� GR�
FLFOR��H�p�HVWH�IDWR�TXH��VXMHLWD�R�GHVWLQR�GD�iUYRUH�DR�GR�KRPHP���
�
$�iUYRUH�p�DSRQWDGD� FRPR�XP�GRV�PDLV�SRGHURVRV� H�DEUDQJHQWHV� VtPERORV� �GR�
SURFHVVR� VRFLDO� H� GH� LGHQWLGDGH� FROHWLYD�� �5LYDO�� ������ S���� )HUQDQGH]�� ������
&KHYDOLHU�H�*KHHUEUDQW���������$�UHYHODomR�GH�'XUNKHLQ��� �FLW� LQ�5LYDO��������GH�
TXH� XP� VHQWLPHQWR� FROHWLYR� SRGH� WRUQDU�VH� FRQVFLHQWH� DSHQDV� DWUDYpV� GH� VXD�
IL[DomR� VREUH� DOJXP� REMHWR� PDWHULDO�� p� FRPSOHPHQWDGD� HP� 5LYDO� FRP� D�
FRQVLGHUDomR�GH�TXH�D�iUYRUH�QmR�p�XP�PHUR�DUWHIDWR�H�VLP�XP�RUJDQLVPR�YLYR��R�
TXH� LPSULPH� SURSULHGDGHV� EDVWDQWH� HVSHFtILFDV� DR� VLPEROLVPR� DUEyUHR�� $LQGD�
VHJXQGR�D�DXWRUD��R� VLPEROLVPR�DUEyUHR� LQGLFD�D�YRQWDGH�KXPDQD�GH�H[SUHVVDU�
LGpLDV�DWUDYpV�GH�VLQDLV�H[WHUQRV�H�PDWHULDLV���
�
$V�iUYRUHV�DSDUHFHP�FRPR�ERQV�VtPERORV��DQWH�j�VXD�SURIXQGLGDGH��SRU�REHGHFHU�
DRV�JUDQGHV�ULWPRV�GD�QDWXUH]D��H�SRU�VHUHP�XP�ERP�LQVWUXPHQWR�SDUD�R�VRQKR��
PHVPR�SDUD�D�KXPDQLGDGH�PRGHUQD��%URVVH���������6HJXQGR�'DYLHV� ��������DV�
iUYRUHV�QmR�VmR�DSHQDV��ERDV�SDUD�HVFDODU���FRPR�GL]�R�GLWR�DQWURSROyJLFR��PDV�
WDPEpP�ERDV�SDUD�SHQVDU��SRLV�WrP�FDSDFLGDGH�HYRFDWLYD�IRUWH��SRGHQGR�VHUYLU�D�
SURSyVLWRV� VLPEyOLFRV�� $SRQWD� LJXDOPHQWH� SDUD� R� IDWR� GH� TXH� D� DWUDomR� SHODV�
iUYRUHV� HVWi� WDQWR� QD� VXD� QDWXUH]D� ItVLFD� FRPR� QD� VXD� FULDWLYD� FDSDFLGDGH�
PHWDIyULFD���
�
3DUD�%URVVH���������D�iUYRUH�p�VtPEROR�GRWDGR�GH�JUDQGH�SRWrQFLD�EHQpILFD��1D�
PRGHUQLGDGH��HOD�VH�FRORFD�HP�RSRVLomR�D�REMHWRV�PDQXIDWXUDGRV��FRPR�DUPDV�H�
FDUURV�� TXH� VmR� VtPERORV� GH� PRUWH� H� GHFDGrQFLD�� UHSUHVHQWDQGR� YDORUHV� DQWH�
PRGHUQRV� H� DQWH�XUEDQRV�FRQVXPLVWDV�LQGXVWULDLV�� $� H[LVWrQFLD� GR� ELQ{PLR�
iUYRUH�YLGD�HWHUQLGDGH�H�PRUWH�W~PXOR�WHP�JHUDGR�XP�PRYLPHQWR�GH�VXEVWLWXLomR�
GH�FHPLWpULRV�H�VHSXOWXUDV�SRU��IORUHVWDV�GH�SD]���5LYDO����������
�
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$V�iUYRUHV�VmR��HP�WRGRV�RV�OXJDUHV�H�WHPSRV��DVVRFLDGDV�j�IRUoD�RUJkQLFD�GD�YLGD�
�5LYDO�� ������� 9iULRV� DXWRUHV� TXH� HVWXGDUDP� R� VLPEROLVPR� DUEyUHR�� DSRQWDP� D�
iUYRUH� FRPR� VtPEROR� FDSD]� GD� DX[LOLDU� QD� FRPSUHHQVmR� GD� QRomR� GD� YLGD��
WRUQDQGR�D� FRQFUHWD� H� PDWHULDO�� 2� TXH� PXLWR� FRQWULEXL� SDUD� LVWR�� p� R� IDWR� GH�
KXPDQRV�H�iUYRUHV�SDUWLOKDUHP�YLGD��%ORFK���������2�XQLYHUVDOLVPR�GR�VLPEROLVPR�
GDV� iUYRUHV� SRGH� VHU� H[SOLFDGR�� VHJXQGR� %ORFK�� SHOR� XQLYHUVDOLVPR� GD�
FRQFHLWXDomR�GH� YLGD��ÉUYRUHV� VmR� VtPERORV�SRWHQWHV�GH� YLWDOLGDGH��GRDGRUDV�GH�
HQHUJLD� �)DUDK�� ������ 5LYDO�� ������� IRQWHV� GH� YLGD� �(OLDGH�� ������� H� HVWmR�
UHODFLRQDGDV� SRU� YiULRV� DXWRUHV� FRP� D� IRUoD�� R� SRGHU� GH� DXWR�UHJHQHUDomR�� D�
DXWR�VXILFLrQFLD�� D� ORQJHYLGDGH� �5LYDO�� ������ (OLDGH�� ������� D� IHUWLOLGDGH� H� D�
YLUJLQGDGH� �'DYLHV�� ������� R� FLFOR� GH� PRUWH� H� UHQDVFHQoD� VXFHVVLYDV�� D�
LPRUWDOLGDGH�H�D�YLGD��%URVVH����������
�
$V� iUYRUHV� DWXDP� FRPR�XP� IRUWH� VtPEROR� UHOLJLRVR��&RQWULEXHP�SDUD� LVVR� R� VHX�
SRUWH�� TXH�DV� ID]HP� ILJXUDU� FRPR�D�PDLRU�GH� WRGDV�DV� IRUPDV� YLYDV�� SUHHQFKHP�
WRGR�R�HVSDoR�DRV�ROKRV�KXPDQRV��3DULVRW���������H�FRQVWUyHP�XPD�LPDJHP�GH�
VXSHULRULGDGH�H�IRUoD��)RUoD�TXH�SRGH�VHU�DVVLPLODGD�WDPEpP�SHOD�LQGHSHQGrQFLD��
IUHQWH� DRV� RXWURV� VHUHV�� GH� VHX� SUySULR� DOLPHQWR�� (QTXDQWR� RXWURV� DQLPDLV� H� R�
SUySULR� KRPHP� GHSHQGHP� GR� DOLPHQWR� SURGX]LGR� SHODV� SODQWDV� H� DQLPDLV�� D�
iUYRUH�� FRPR� R� YHJHWDO� GH� XPD� IRUPD� JHUDO�� p� FDSD]� GH� SURGX]L�OR� D� SDUWLU� GD�
HQHUJLD�VRODU��GR�VROR�FRP�DV�VXEVWkQFLDV�Dt�SUHVHQWHV��H�GD�iJXD��DWUDYpV�GR�VHX�
SRGHU� GH� WUDQVIRUPDomR� H� DVVLPLODomR�� e� WDPEpP� VXD� IRUPD� FRP� R� ´OHTXH� GH�
UDt]HV� VXEWHUUkQHDV�� VHX� WURQFR� UHWR� H� VXD� IROKDJHP� HVSDOKDGD�� TXH� WUDGX]� D�
LPDJHP� SHUIHLWD� GR� SURFHVVR� GH� LOXPLQDomR�� GH� GHVSHUWDU�� GH� UHXQLmR� H� GH�
FRQFHQWUDomR�GH�HQHUJLDV�ODWHQWHV�QHFHVViULDV�j�WUDQVIRUPDomR�HVSLULWXDOµ��%URVVH��
������S������(OLDGH�������D��DWULEXL�D�FDUJD�GDV�IRUoDV�VDJUDGDV�GD�iUYRUH�j�VXD�
RQWRORJLD�� SRU� HQWUH� RXWUDV� FRLVDV�� VXD� YHUWLFDOLGDGH�� VHX� FUHVFLPHQWR� H�
GHVHQYROYLPHQWR��j�SHUGD�H� UHFXSHUDomR�GDV� IROKDV� H� FRQVHT�HQWH� UHJHQHUDomR��
DR�VHX�OiWH[��H�j�PDQLIHVWDomR�GH�XPD�UHDOLGDGH�H[WUD�KXPDQD���
�
2V�FRODERUDGRUHV�SDUD�D�FLrQFLD�GD�QHXURSVLFRORJLD�0DWXUDQD�H�9DUHOD��� �FLW�� LQ�
)HUQDQGH]�� ������ S������� � HP� VHX� OLYUR� �ÉUYRUH� GR� &RQKHFLPHQWR��� XWLOL]DP� D�
PHWiIRUD�GD�iUYRUH�QR� VHQWLGR�GH�H[SOLFLWDU�D� VXD� WHRULD�GH�DXWR�DOLPHQWDomR�GH�
WRGDV�DV� IRUPDV�GH� YLGD��GHIHQGHQGR�TXH�D� YLGD�p�XP� VLVWHPD�DXWR�FRQVWLWXWLYR��
DVVLP�FRPR�D�QRVVD�FRPSUHHQVmR�GHOH��2XWURV�DXWRUHV� WrP�XWLOL]DGR�D�PHWiIRUD�
GD�iUYRUH�HP�VHXV�HVWXGRV��FRPR�-XQJ�DWUDYpV�GR�XVR�GD�SLQWXUD�GH�XPD�iUYRUH�
PXQGLDO�SDUD�GLVFXWLU� LPDJHQV�GHVHMDGDV�SRU� LQGLYtGXRV�PRGHUQRV�TXH�VH�VHQWHP�
GHVHUGDGRV�QR�VHX�SUySULR�PXQGR��'DYLHV���������-XQJ��������DSRQWD�DLQGD�SDUD�
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R� IDWR� GH� TXH� HP� DOTXLPLD�� D� iUYRUH� p� R� VtPEROR� GD� ILORVRILD� KHUPpWLFD�� R� TXH�
UHIRUoD�VHX�DOWR�JUDX�GH�FRPSOH[LGDGH�LPDJpWLFD��-XQJ�WDPEpP�ID]�XVR�GD�LPDJHP�
GD� iUYRUH� QD� VXD� WHRULD� GH� GHVHQYROYLPHQWR� GD� SHUVRQDOLGDGH�� D� VXD� iUYRUH�
ILORVyILFD�p�XP�DUTXpWLSR�GD�SHUVRQDOLGDGH�KXPDQD��5LYDO���������1R�SURFHVVR�GH�
LQGLYLGXDomR��H[SUHVVR�QRV�VRQKRV��-XQJ�LQWHUSUHWD�D�iUYRUH�FRPR�XP�VtPEROR�GR�
(X�HP�VXD�DVFHQomR�YHUWLFDO��QR� VHX�SURFHVVR�GH�FUHVFLPHQWR� �&RRN���������(OH�
DVVRFLD� D� LPDJHP� GD� iUYRUH� TXH� VXUJH� GR� LQFRQVFLHQWH� j� LPDJHP� XQLYHUVDO� GD�
ÉUYRUH� &yVPLFD�� VHQGR� DV� UDt]HV� D� IRQWH� LQFRQVFLHQWH�� R� WURQFR� D� UHDOL]DomR�
FRQVFLHQWH�H�RV�UDPRV�R�REMHWLYR�WUDQVFRQVFLHQWH�GD�LQGLYLGXDomR��2�SURFHVVR�GH�
FUHVFLPHQWR� LQGLYLGXDO� p� H[SUHVVR� WDPEpP� QD� ÉUYRUH� )LORVyILFD�� UHSUHVHQWDomR�
VLPEyOLFD� GR� SURFHVVR� ILORVyILFR� H� GDV� IDVHV� GR� SURFHVVR� DOTXtPLFR� GH�
WUDQVIRUPDomR�� $� LPDJHP� VXUJH�� DVVLP�� FRPR� DVVRFLDomR� DRV� PHFDQLVPRV� GH�
WUDQVIRUPDomR� GR� VHU� KXPDQR� H� GR� FRVPR�� 8P� UHEDWLPHQWR� GHVWD� DVVRFLDomR�
DFRQWHFH�QD�XWLOL]DomR�GD�iUYRUH�SDUD�GDU�RUGHP�j�QDWXUH]D�QRWDGD�QD�*UDQGH�
ÉUYRUH� GH� FDWHJRUL]DomR� GH� VHUHV� YLYRV� �)HUQDQGH]�� ������ RX� QD� ÉUYRUH�
*HQHDOyJLFD��+DUULVRQ���������
�
2XWUDV� DVVRFLDo}HV� UHIHUHQWHV� jV� iUYRUHV� GmR� FRQWD� GH� VXD� LPHQVD� JDPD�
VLPEyOLFD�� e�R� FDVR�GD�XWLOL]DomR�GH�SURYpUELRV� H�Pi[LPDV�QRV�TXDLV�DV�iUYRUHV�
FRQVWLWXHP�D�H[SUHVVmR�PHWDIyULFD�H�D�SUHVHQoD�GH�QRPHV�UHODFLRQDGRV�j�DUYRUH�
QRV� WHUPRV� OLQJXtVWLFRV� FRPR�� UDGLFDO�� UDPLILFDomR�� iUYRUH� JHQHDOyJLFD�� iUYRUHV�
GHULYDFLRQDLV� H� RXWURV� �%ORFK�� ������� (P� DOJXPDV� FXOWXUDV�� RV� WHUPRV� XWLOL]DGRV�
SDUD� SDUWHV� GDV� iUYRUHV� VmR� RV� PHVPRV� SDUD� GHWHUPLQDGDV� SDUWHV� GR� FRUSR�
KXPDQR��FRPR�SRU�H[HPSOR��SDUD�RV�KDELWDQWHV�GH�1XVD�3HQLGD��VHLYD�H�VDQJXH��
OHLWH� PDWHUQR� H� VHLYD� GD� LQIORUHVFrQFLD� �5LYDO�������� 3DUD� XPD� WULER� GD� 1RYD�
*XLQp��DQiOLVHV� Op[LFDV� OHYDP�j�DQDORJLD�GR� VXFR�GH�SkQGDQXV��� FRP�R� VDQJXH�
PDWHUQR��%RQQHPqUH����������
�
8P�WHPD�UHODFLRQDGR�j�TXHVWmR�VLPEyOLFD�GDV�iUYRUHV��TXH�QmR�SRGH�GHL[DU�GH�VHU�
FRQWHPSODGR� QHVWH� HVWXGR�� p� R� VLJQLILFDGR� GDV� IORUHVWDV��1D� VXD� UHODomR� FRP� D�
FLGDGH��SRGH�OKH�VHU�DWULEXtGD�XPD�SRVLomR�DQWLWpWLFD��SHOR�IDWR�GH�TXH�QD�IORUHVWD�
D� UHSUHVHQWDomR� GD� QDWXUH]D� DFRQWHFH� D� XP� QtYHO� H[WUHPR�� $ILQDO�� HOD� p� XPD�
DJORPHUDomR�GH� iUYRUHV�QD� TXDO�D� VREUHSRVLomR� LPDJpWLFD� DR�DPELHQWH� XUEDQR�
QmR�VXUJH�GH�IRUPD�QDWXUDO��$OpP�GLVVR��FRPR�DILUPD�+DUULVRQ���������DV�FLGDGHV�
H�DV�SULQFLSDLV� LQVWLWXLo}HV�KXPDQDV�QDVFHP�D�SDUWLU�GD�DEHUWXUD�GH�FODUHLUDV�QDV�
IORUHVWDV�� $� UHWLUDGD� GH� iUYRUHV� VLPEROL]D� R� UHVJDWH� GR� FRQWDWR� FRP� D�GLYLQGDGH�
FHOHVWH�� SURFODPD� D� WHUUD� VDJUDGD� GD� IDPtOLD� H� PDUFD� R� WHUULWyULR� FRP� DV�
FHULP{QLDV�GH�GHVHQFDUQH�H�D� IL[DomR�GH�VHSXOWXUDV��6LPEROLFDPHQWH��DV�IORUHVWDV�
H[SUHVVDP�HQLJPDV�H�SDUDGR[RV��H�DR� ODGR�GH� VHX� VHQWLGR� VDJUDGR��DSUHVHQWDP�
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WDPEpP� FDUDFWHUtVWLFDV� SURIDQDV�� UHYHODQGR� XP� DVSHFWR� DR� TXDO� YROWDUHPRV� SRU�
YiULDV� YH]HV� HP� QRVVR� HVWXGR�� TXH� p� D� HODVWLFLGDGH� GR� VLPEROLVPR� DUEyUHR��
+DUULVRQ� H[SOLFD� HVWH� FDUiWHU� SURIDQR� YROWDQGR� DR� WHPSR� GR� VXUJLPHQWR� GD�
KXPDQLGDGH�� GHVGH� TXDQGR� R� FpX� SDVVD� D� VHU� LGHQWLILFDGR� FRP� DV� GLYLQGDGHV��
FRPR�R�p�DWp�KRMH��$V�iUYRUHV�GDV�IORUHVWDV�WUDQVIRUPDP�VH�HQWmR�HP�SURIDQDV��HP�
UD]mR�GH�VHXV�JDOKRV�REVWUXtUHP�D�YLVmR�GR�FpX��H�HP�FRQVHT�rQFLD��RV�VLQDLV�GH�
-~SLWHU�� R� SULPHLUR� GRV� GHXVHV�� 1DV� OHQGDV� GRV� 7LFXQD�� SRYR� LQGtJHQD� GR�
$PD]RQDV�� H[LVWLD� XPD� HQRUPH� VDPDXPHLUD��� TXH� IHFKDYD� R�PXQGR�� LPSHGLQGR�
TXH�D�FODULGDGH�FKHJDVVH�j� WHUUD��DQJXVWLDQGR�RV� tQGLRV��2�TXH�H[LVWLD�GR�RXWUR�
ODGR��HUD�GHVFRQKHFLGR��$� OX]�Vy� IRL�FRQKHFLGD�TXDQGR�HOHV�DWLUDUDP�FDURoRV�QD�
FRSD�� DEULQGR� HVSDoRV�� H� FULDQGR� DV� HVWUHODV� �*UXEHU�� ������� 1RUEHUJ�6FKXO]�
�������FLWD�D�IORUHVWD�SDUD�H[HPSOLILFDU�D�H[LVWrQFLD�GH�IRUPDV�PHQRV�DPLVWRVDV�H�
DWp� PHVPR� DVVXVWDGRUDV� UHODFLRQDGDV� j� YHJHWDomR�� $� VHQVDomR� GH� SHQHWUDU�
SURIXQGDPHQWH� QR� HVSDoR� VHP� OLPLWHV� TXH� D� IORUHVWD� SURSRUFLRQD� �%DFKHODUG��
������LQGLFD�SDUD�1RUEHUJ�6FKXO]�R�VHQWLPHQWR�GH�SHUGD�GH�UHIHUrQFLDV�HVSDFLDLV�
H��DSHQDV�TXDQGR�D�PDWD�p�GH�H[WHQV}HV�OLPLWDGDV�H�FRQYHUWH�VH�HP�DUYRUHGR��p�
TXH� HOD� ILFD� LQWHOLJtYHO� H� SRVLWLYDPHQWH� VLJQLILFDQWH�� %HP� VH� Yr� TXH� R� SDUDtVR� IRL�
LPDJLQDGR�FRPR�XP�DUYRUHGR�RX�MDUGLP�IHFKDGR��GH�SURSRUo}HV�OLPLWDGDV��'HVWD�
IRUPD��FRPSUHHQGHPRV�TXH�D�iUYRUH�XUEDQD�SRVVD�WHU�VLJQLILFDGRV�PDLV�SRVLWLYRV�
GR�TXH�D�iUYRUH�GLVSHUVD�QD�QDWXUH]D��1RUEHUJ�6FKXO]�UHVVDOWD�DLQGD�D�LPSRUWkQFLD�
GR�FpX�SDUD�D�DWPRVIHUD�GD�SDLVDJHP�H�D�UHODomR�GD�GLIHUHQFLDomR�GH�VHQVDo}HV�
HP�FXOWXUDV�TXH�FRQKHFHP�R�FpX�SRU� VHWRUHV��HQWUHYLVWR�SHODV�FRSDV�GDV�iUYRUHV�
GDV�IORUHVWDV���
�
����������

��

ÉUYRUÉUYRUH�H�FRPFRPR�R�
&&RRPSPSUUHHQVmHHQVmR�R�GGD�D�

11DWXUHDWXUH]]D�SHOR�D�SHOR�66HU�HU�++XXPDQRPDQR�
�
3DUD� LQJUHVVDU� QR� DVVXQWR� WUDWDGR� D� VHJXLU�� FDEH� XP� HVFODUHFLPHQWR� QR� TXH� GL]�
UHVSHLWR� j� UHODomR�GRV� FRQFHLWRV� GH� QDWXUH]D� H�SDLVDJHP�� 3HOR� TXH� QRV� LQIRUPD�
&RUQHU��������D���S�����D��LGpLD�GH�SDLVDJHP�VXUJH�FRPR�XP�ILOWUR�HLGpWLFR�DWUDYpV�
GR�TXDO�DV�GLIHUHQWHV�FXOWXUDV�YrHP�VHXV�ERVTXHV��PRQWDQKDV��iJXDV�H�FDPSRV���
DWULEXLQGR�j�QDWXUH]D��SRUWDQWR���XP�VHQVR�GH�LGHQWLGDGH�VRFLDO���'HQWUH�WRGR�XP�
OHTXH�GH�SRVVLELOLGDGHV�GD�SDLVDJHP��HOD�VH�DSUHVHQWD�FRPR�XPD�IRUPD�FXOWXUDO�
GH�LQWHUSUHWDU��H�DVVLPLODU�D�QDWXUH]D�H�R�PHLR�ItVLFR�TXH�QRV�HQYROYH���
�
7RPDQGR� FRPR� EDVH� D� WHRULD� GH� 1RUEHUJ�6FKXO]� ������� S������ R� VHU� KXPDQR�
FRPSUHHQGH� �� QR� VHQWLGR� GH� H[SHULPHQWDU� VHXV� VLJQLILFDGRV� �� TXH� D� QDWXUH]D� p�
FRQVWLWXtGD� GH� HOHPHQWRV� LQWHUUHODFLRQDGRV� H� TXH� �H[SUHVVDP� DVSHFWRV�
IXQGDPHQWDLV� GR� VHU��� (VWD� VXD� IRUPD� GH� FRPSUHHQVmR�� TXH� LQFOXL� R�
HVWDEHOHFLPHQWR�GH�PLWRORJLDV� �� FRVPRJRQLD�H�FRVPRORJLD� �� IRUPDP�� VHJXQGR�R�
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DXWRU��D�EDVH�GR�VHQWLGR�GH��KDELWDU���FRQIRUPH�FRQFHLWR�YLVWR�DQWHULRUPHQWH��(VWDV�
PLWRORJLDV� SRGHP� QRV� LQIRUPDU� VREUH� DV� FDWHJRULDV� GH� FRPSUHHQVmR� TXH� HODV�
UHSUHVHQWDP���
�
$VVLP��EXVFDPRV�DSRLR�QR�SHQVDPHQWR�GH�1RUEHUJ�6FKXO]��������SDUD�XP�HVWXGR�
GD� UHODomR� GR� VHU� KXPDQR� FRP� D� QDWXUH]D� H� VHXV� HOHPHQWRV� QDWXUDLV�� QD�
FRPSUHHQVmR� GR� KDELWDU�� $� SDUWLU� GHVWDV� LGpLDV�� GRLV� DVSHFWRV� GD� DQiOLVH� QRV�
LQWHUHVVDP�� 2� SULPHLUR� LQFOXL� DV� UHIHUrQFLDV� GR� VHU� KXPDQR� FRP� HOHPHQWRV� GD�
QDWXUH]D� QD� SDLVDJHP� XUEDQD�� QR� FDVR� D� iUYRUH�� FRQWULEXLQGR� j� VXD� LGpLD� GR�
FRQFHLWR�GH�JHQLXV�ORFL��2�VHJXQGR�DVSHFWR�GL]�UHVSHLWR�j�SDUWLFLSDomR�GRV�PLWRV�H�
ULWRV�DUEyUHRV�QD�FRPSUHHQVmR�GD�QDWXUH]D���
�
1RUEHUJ�6FKXO]��UHVVDOWD�TXH�RV�HOHPHQWRV�QDWXUDLV�VmR�RV�FRPSRQHQWHV�SULPiULRV�
GR�JHQLXV�ORFL��H�TXH�D�QDWXUH]D�IRUPD�XPD�WRWDOLGDGH��XP��OXJDU��TXH��GH�DFRUGR�
FRP�FLUFXQVWkQFLDV��WHP�XPD�LGHQWLGDGH�SDUWLFXODU��3DUD�LGHQWLILFDU�HVWD�LGHQWLGDGH��
1REHUJ�6FKXO]�SURS}H�XPD�FRPSUHHQVmR�H[LVWHQFLDO�GD��SDLVDJHP�EXVFDQGR�XPD�
GHVFULomR� GRV� OXJDUHV� QDWXUDLV� TXH� QmR� VHMD� EDVHDGD� HP� FRQGLo}HV� YLVXDLV� H�
IXQFLRQDLV��(VWD�SDLVDJHP� WHP�VHXV� OXJDUHV� VXERUGLQDGRV�D�REMHWRV�QDWXUDLV��QRV�
TXDLV� R� VLJQLILFDGR� GR� DPELHQWH� p� FRQGHQVDGR�� FRPR� SRU� H[HPSOR�� D� iUYRUH��
$VVLP��FRPSUHHQGHPRV�TXH�DWHQWDU�SDUD�R�VLJQLILFDGR�GD�iUYRUH�QD�SDLVDJHP��p�
IXQGDPHQWDO�SDUD�DWLQJLU�R�FRQFHLWR�GH�KDELWDU�QD�VXD�SOHQLWXGH��H�TXH�HOD�SRGH�
GHVHPSHQKDU�XP�SDSHO� IXQGDPHQWDO�QD�FRQVWLWXLomR�GR�JHQLXV� ORFL�GD�SDLVDJHP�
XUEDQD��
�
1R�DIm�GH�DOFDQoDU�XPD�EDVH�GH�FRPSUHHQVmR�FRJQLWLYD��WDUHID�TXH�QmR�FRQVHJXH�
HPSUHHQGHU�VR]LQKR��R�VHU�KXPDQR�EXVFD�RV�VtPERORV�SDUD�UHSUHVHQWDU�VLWXDo}HV�
GH�YLGD��SRGHQGR�DVVLP�H[SHULPHQWi�ODV�FRPR�VLJQLILFDWLYDV��8PD�GDV�IRUPDV�TXH�
R�VHU�KXPDQR�XWLOL]D�SDUD�VH� UHODFLRQDU�j�QDWXUH]D�p�DWUDYpV�GD�VLPEROL]DomR�GH�
VXD�FRPSUHHQVmR��1REHUJ�6FKXO]���������R�TXH�H[SOLFD�PHOKRU�DV�DVVRFLDo}HV�TXH�
YHPRV� D� VHJXLU�� $VVLP�� DWUDYpV� GD� VLPEROL]DomR�� D� QDWXUH]D� VH� WUDQVIRUPD� HP�
SDLVDJHP���
�
1RUEHUJ�6FKXO]� ������� GHVWDFD� DOJXPDV� IRUPDV� GH� FRPSUHHQVmR� PtWLFD� GD�
QDWXUH]D�SHORV� VHUHV�KXPDQRV�TXH�DSUHVHQWDP�GLIHUHQWHV�SHVRV� VHJXQGR�FXOWXUDV�
GLYHUVDV�� (VWDV� IRUPDV� GH� FRPSUHHQVmR� GD� QDWXUH]D� VmR� IXQGDPHQWDLV� SDUD�
LGHQWLILFDU�D�SRVWXUD�TXH�R�VHU�KXPDQR�DVVXPH�QD�FRQVWUXomR�GR�VHX�KDELWDU��VHX�
PXQGR�FXOWXUDO��VXDV�FLGDGHV��'HQWUH�DV�IRUPDV�DSUHVHQWDGDV�SHOR�DXWRU��GXDV�QRV�
LQWHUHVVDP� HVSHFLDOPHQWH� SDUD� HVWH� HVWXGR�� $� SULPHLUD� GHODV� WRPD� IRUoDV� FRPR�
SRQWR� GH� SDUWLGD� H� DV� UHODFLRQD� D� HOHPHQWRV� QDWXUDLV�� XWLOL]DQGR�VH� GH�
FRVPRJRQLDV� SDUD� D� H[SOLFDomR� GR� FRPR� WXGR� YHLR� D� VHU�� 8PD� GHVVDV� FRLVDV�
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QDWXUDLV� TXH�SRGH� VHU� XWLOL]DGD� QHVWH� VHQWLGR� p�D� iUYRUH��1D�iUYRUH�� FpX� H� WHUUD�
HVWmR�XQLGRV�H�D�FDGD�DQR�HOD�YROWD�D�UHSUHVHQWDU�R�SURFHVVR�GH�FULDomR��1XPD�
PHQWH�UHOLJLRVD�SULPLWLYD��D�iUYRUH�p�R�XQLYHUVR�SRUTXH�R�UHSURGX]�H�R�VRPD��'Dt�
VXUJH� R� PLWR� GD� ÉUYRUH� &yVPLFD�� $� VHJXQGD� IRUPD� GH� FRPSUHHQVmR� PtWLFD� GD�
QDWXUH]D�SHOR� VHU� KXPDQR� LQGLFDGD�SRU�1RUEHUJ�6FKXO]� p� D� VXD�SDUWLFLSDomR� QD�
WRWDOLGDGH� DWUDYpV� GH� ULWXDLV� QRV� TXDLV� HYHQWRV� FyVPLFRV� VmR� UHSUHVHQWDGRV�� (P�
UHOLJL}HV� DQWLJDV� H� HP� GLYHUVDV� FXOWXUDV�� p� PXLWR� FRPXP� R� FXOWR� jV� iUYRUHV��
FRQVLGHUDGDV� FRPR� VDJUDGDV� �%URVVH�� ������ 5LYDO�� ������ 6WHIXOHVFR�� ������� 3RU�
WRGR�R�PXQGR�REVHUYD�VH�D�H[LVWrQFLD�GH�ULWXDLV�UHODFLRQDGRV�DR�FLFOR�GD�YLGD�FRP�
XVR�H[WHQVLYR�GH�iUYRUHV��5LYDO���������2�SURFHVVR�GR�ULWXDO�LQFOXL�D�XWLOL]DomR�GH�
XPD�FRLVD�SHOD�RXWUD�� QXPD� VXEVWLWXLomR�TXH�QmR�p�DUELWUiULD�H�TXH� UHYHOD�XPD�
FRQH[mR�HPStULFD�HQWUH�HVWDV�FRLVDV��TXH�QR�FDVR�GDV�iUYRUHV�VH�MXVWLILFD�SRU�HODV�
VHUYLUHP�FRPR�ERDV�VXEVWLWXWDV�SDUD�RV�KXPDQRV��%ORFK����������
�
(VWD� IRUPD� SULPLWLYD� GH� UHODomR� j� QDWXUH]D� QRV� GL]� PXLWR� VREUH� UHVTXtFLRV� TXH�
SRVVXtPRV� HP� QRVVR� tQWLPR� VREUH� D� LPDJHP� DUEyUHD� H� VREUH� D� HVVrQFLD� GHVWD�
LPDJHP�� 3RU� LVVR�� SDVVDPRV� D� FRPHQWDU� GHWDOKDGDPHQWH� HVWDV� IRUPDV� GH�
FRPSUHHQVmR�PtWLFD�DSUHVHQWDGDV�SRU�1RUEHUJ�6FKXO]��LQLFLDOPHQWH�D�iUYRUH�FRPR�
XP�HOHPHQWR�GD�FRVPRJRQLD��DWUDYpV�GD�ÉUYRUH�&yVPLFD�H��HP�VHJXLGD��WHFHPRV�
FRQVLGHUDo}HV�VREUH�D�SDUWLFLSDomR�GR�VHU�KXPDQR�HP�ULWXDLV�FyVPLFRV�� WDPEpP�
DWUDYpV�GD�LPDJHP�DUEyUHD��
�
%URVVH��������GHILQH�D�ÉUYRUH�&yVPLFD�FRPR�R�SLODU�FHQWUDO��R�HL[R�HP�WRUQR�GR�
TXDO�VH�RUGHQD�R�XQLYHUVR���QDWXUDO�H�VREUHQDWXUDO��'HVGH�D�PLWRORJLD��DV�iUYRUHV�
VmR�RV�DJHQWHV�SULYLOHJLDGRV�UHVSRQViYHLV�SHOD�FRPXQLFDomR�HQWUH�WUrV�PXQGRV��RV�
DELVVDLV�VXEWHUUkQHRV��D�VXSHUItFLH�GD�WHUUD�H�R�FpX�H�DV�PDQLIHVWDo}HV�GD�SUHVHQoD�
GLYLQD��6XDV�UDt]HV�HVSDOKDP�VH�SHOR�VXEWHUUkQHR�GR�PXQGR��VHXV�JDOKRV�WRFDP�R�
FpX��HQTXDQWR� VHX� WURQFR�p�D� IRQWH�PDLV�DFHVVtYHO�GH�YLGD�H�FRQWDWR�FRP�RXWUDV�
GLPHQV}HV�H�UHLQRV��'DYLHV���������7UDQVIRUPDQGR�WRGRV�RV�HOHPHQWRV�QDWXUDLV�GD�
WHUUD� HP� YLGD�� FRPR� D� iJXD� HP� VHLYD�� D� OX]� VRODU� HP� IROKDV�� IORUHV� H� IUXWRV�� D�
ÉUYRUH� &yVPLFD� p� XP� GRV� PLWRV� PDLV� VXUSUHHQGHQWHV� H� XQLYHUVDLV� TXH� D�
KXPDQLGDGH� Mi�FRQFHEHX��FDSD]�GH�H[SOLFDU�D�FRQVWLWXLomR�GR�XQLYHUVR�H�R� OXJDU�
TXH� R� VHU� KXPDQR� GHYH� RFXSDU� �%URVVH�� ������ S����� ����� (OD� DWXD� FRPR� XPD�
PLQLDWXUL]DomR� GR� XQLYHUVR�� FRQFHQWUDQGR�R� QXP� ~QLFR� VHU� TXH� UH~QH� WRGRV� RV�
VtPERORV� GH� WRWDOL]DomR� FyVPLFD� �'XPDV�� ������ S������ HOD� p� R� VHX� UHVXPR��
UHSHWLQGR�R� DR�PHVPR� WHPSR�HP�TXH�R� VLPEROL]D�� 6HJXQGR� (OLDGH�� ������D��S��
����� ������ D� LPDJHP� GD� ÉUYRUH� &yVPLFD� YHP� GLUHWDPHQWH� GR� IDWR� GH� TXH� R�
&RVPR� p� YLVWR� VRE� IRUPD� GH� XPD� iUYRUH� JLJDQWH�� FRPR� DFRQWHFH� QD�PLWRORJLD�
HVFDQGLQDYD� H� HP� GLYHUVDV� RXWUDV� WUDGLo}HV�� (OD� UHSUHVHQWD� R� &RVPR� YLYR��
FRQVWDQWHPHQWH� HP� UHJHQHUDomR�� 2� DXWRU� DLQGD� QRV� PRVWUD� FRPR� HVWH� HVWDGR�
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VLPEyOLFR� HYROXL� SDUD� RXWURV�� SDUWLQGR� GD� LGpLD� GH� YLGD� LQHVJRWiYHO�� QXP�
HTXLYDOHQWH�GH�LPRUWDOLGDGH��DWLQJLQGR�XP�RXWUR�QtYHO��R�GD�iUYRUH�GD�´9LGD�VHP�
PRUWHµ��H�ILQDOPHQWH��R�VHQWLGR�GH�´UHDOLGDGH�DEVROXWDµ��DWXDQGR�FRPR�R�´FHQWUR�
GR�PXQGR���%DFKHODUG� ������� OHPEUD�TXH�VHXV�HVWXGRV�VREUH�D� LPDJHP�SULPHLUD�
DSRQWDUDP�SDUD�R� IDWR�GH�TXH�XPD� LPDJHP�IXQGDPHQWDO�GHYHULD�VHPSUH�SDVVDU�
SHOR� QtYHO� FyVPLFR�� SRU� RQGH� ILFDULD� PDLV� IiFLO� HQWHQGHU� TXH� D� iUYRUH� SRGHULD�
UHFHEHU� XP� SRGHU� FRVPRJ{QLFR�� 'HVWD� IRUPD�� WHUtDPRV� D� iUYRUH� FRVPROyJLFD� H�
WRGRV�RV�RXWURV�PLWRV�GDV�iUYRUHV�FRVPRJ{QLFDV��GDV�iUYRUHV�DQWURSRJ{QLFDV��GDV�
iUYRUHV�GD�FKXYD��GDV�iUYRUHV�GDV�QXYHQV�RX�DLQGD�GDV�iUYRUHV�IiOLFDV��(VWHV�PLWRV�
QmR� LQIULQJHP� D� HVFDOD� GR� VRQKR�� H� QRV� KDELWXDP� D� DVVRFLDU� D� JUDQGH]D� jV�
LPDJHQV�GR�QRVVR�GHYDQHLR��$�iUYRUH�FRP�VHX�SRGHU�FRVPRJ{QLFR��H[SDQGH�R�VHU��
FRQGX]LQGR�R�DR�PXQGR�VHP�OLPLWHV��
�
'HQWUH�DV�iUYRUHV�FyVPLFDV�PDLV�FpOHEUHV��HQFRQWUD�VH�R�IUHL[R���<JJGUDVLOO��ILJ�����
FRQVLGHUDGR� FRPR� HL[R� H� VXSRUWH� GR� PXQGR� D� SDUWLU� GRV� WH[WRV� WUDGLFLRQDLV� GD�
PLWRORJLD�JHUPkQLFD��(QYROYHQGR�RV�PXQGRV�FRP�VHXV�JDOKRV�H�VXDV�ODUJDV�UDt]HV��
HOH�DEULJD�DV� IRQWHV�TXH�YLDELOL]DP�D� YLGD�QD�7HUUD��R�PXQGR�GRV�GHXVHV� H�GRV�
PRUWRV��VH�HOHYD�D�SDUWLU�GH�VHX�WURQFR�DR�PXQGR�GRV�YLYRV��H�DWLQJH�HP�VHX�FXPH�
D�PRUDGD�FHOHVWH�GRV�GHXVHV��%URVVH���������
�
$�ÉUYRUH�&yVPLFD�p�HQFRQWUDGD�HP�YiULDV�RXWUDV�FXOWXUDV��1D�0HVRSRWkPLD��HP�
eULGX�� FHQWUR� GR�PXQGR�GH� RQGH� MRUUDYDP� DV� IRQWHV� TXH� LUULJDYDP� WRGR� R� SDtV��
VXUJLD�R�NLVNDQX��GH�RULJHP�FHOHVWH��PRUDGD�GR�GHXV�GD�IHUWLOLGDGH��GD�DJULFXOWXUD�
H�GDV�DUWHV��6HXV�UDPRV�VH�HVWHQGHP�DR�RFHDQR�H�DV�UDt]HV�DWp�R�DSVX��R�DELVPR�
SULPRUGLDO��$�HOD��GDUi�VHJXLPHQWR�D�iUYRUH�TXH��VHJXQGR�D�*rQHVH��p�SODQWDGD�
QR�PHLR�GR� MDUGLP�QR�eGHQ��GD�TXDO� IDODPRV�PDLV�DGLDQWH�� 3DUD�RV� FKLQHVHV��R�
FHQWUR� GR� XQLYHUVR�� R� OXJDU� RQGH�GHYHUi� VH� DFKDU� D� FDSLWDO� SHUIHLWD�� p�PDUFDGR�
SHOR�.LHQ�PRX���%RVTXH�(UJXLGR���1D�VXD�ILORVRILD��D�PDGHLUD�p�R�TXLQWR�HOHPHQWR��
MXQWR� D� iJXD�� WHUUD�� IRJR� H� DU� �3DULVRW�� ������� 3URYHQLHQWH� GR�0XQGR�1RYR�� RV�
DQWLJRV�PH[LFDQRV�FRQILUPDP�D�XQLYHUVDOLGDGH�GR�WHPD�FRP�VXD�ÉUYRUH�&yVPLFD�
QDVFLGD�QR�FHQWUR��QD�TXLQWD�GLPHQVmR�GR�HVSDoR��QR�HQFRQWUR�GR�DOWR�H�GR�EDL[R��
TXH�MRUUD�GR�FRUSR�GH�XPD�GHXVD��%URVVH���������2�VLPEROLVPR�GD�iUYRUH�WDPEpP�
p�DVVRFLDGR�DR�SHUFXUVR�VRODU��FRPR�DFRQWHFH�FRP�R�PLWR�GD�iUYRUH�JLJDQWHVFD�
GR� QDVFHQWH�� SUHVHQWH� QD� FLYLOL]DomR� GRV� 0D\DV�� QD� TXDO� XPD� DPRUHLUD��� RFD��
PRUDGD�GD�PmH�GRV� 6RLV�� VLPEROL]D� D� RUGHP� FyVPLFD� �'XPDV�� ������� 6HJXQGR�
'DYLHV� �������� D� ÉUYRUH� &yVPLFD� DVLiWLFD� p� YLVWD� FRPR� IRQWH� GH� YLGD�� SRGHU��
HWHUQLGDGH�H�IRUoD��DWXDQGR�FRPR�SRQWR�IRFDO�SDUD�RUJDQL]DomR�GR�SHQVDPHQWR��
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VREUH� R�PLVWpULR� GD� YLGD��1R� (JLWR�� D� iUYRUH� VDJUDGD� ²� D� ILJXHLUD� VLF{PRUR��� ��
DFROKH� DV� DOPDV� GRV� PRUWRV� PXPLILFDGRV�� VRE� D� IRUPD� GH� SiVVDURV� HP� VHXV�
JDOKRV�� VHUYLQGR�OKHV� GH� ~OWLPD� PRUDGD� �ILJ����� $R� OHYDQWH�� RV� GHXVHV� UHLQDYDP�
VREUH�R�VHX�FXPH��H�DR�SRHQWH��VH�DORMDYD�D�YDFD�+DWK{U��FKDPDGD�GH�´'DPD�GR�
VLF{PRURµ��FULDGRUD�GR�PXQGR��WDPEpP�UHVSRQViYHO�SHOD�DFROKLGD�DRV�PRUWRV��
�
1D�WUDGLomR�LQGLDQD��D�DoYDWKD����FRQKHFLGD�HP�WH[WRV�DQWLJRV��p�YLVWD�FRPR�XPD�
iUYRUH�LQYHUWLGD�H�UHSUHVHQWD�D�FULDomR�QR�VHX�PRYLPHQWR�GHVFHQGHQWH��D�XQLmR�GH�
WRGRV� RV� HOHPHQWRV� FRVPROyJLFRV� �� pWKHU�� IRJR�� iJXD�� WHUUD�� FRQWLGRV� QRV� VHXV�
UDPRV��%HLJEHGHU���������e�DRV�SpV�GH�XPD�iUYRUH�VDJUDGD�GD�HVSpFLH� ILJXHLUD�
UHOLJLRVD����DoYDWKD��TXH�%XGD�REWHYH�VXD�LOXPLQDomR��e�WDPEpP�DRV�SpV�GH�XPD�
RXWUD�iUYRUH�VDJUDGD���D�SDLQHLUD�YHUPHOKD����RX�VLPDO��FRPR�p�FRQKHFLGD�QD�ÌQGLD�
��TXH�D�5DLQKD�0D\D��GHX�D�OX]�j�%XGD��ILJ�����
�
1D�FXOWXUD�FHOWD�DV�iUYRUHV�GHVHPSHQKDUDP�XP�SDSHO�IXQGDPHQWDO��HQYROYHQGR�RV�
FLFORV� GR� XQLYHUVR� H� RUGHQDQGR� RV� FRQKHFLPHQWRV� GH� WRGR� JrQHUR��1D� WUDGLomR�
FHOWD�� D� FDGD� HVSpFLH� DUEyUHD� FRUUHVSRQGH� XP� FDPSR�GH� VLJQLILFDo}HV� SDUD� XP�
GHWHUPLQDGR�SHUtRGR�GR�DQR��7RGDV�DV�FRLVDV�HVWmR�OLJDGDV�HQWUH�VL�H�FRQVWLWXHP�
XP� WRGR�� $V� iUYRUHV� VmR� DVVRFLDGDV� DR� FLFOR� OXQDU� H� j� FRQFHSomR� GR� WHPSR��
UHIHUHQFLDQGR�VH�DR� VHX�FDOHQGiULR� �9HVFROL�� ������� (VWD� HVWUXWXUD�HVWDEHOHFH�XP�
YHUGDGHLUR� FRPSrQGLR� UHXQLQGR� R� FRQMXQWR� GH� VDEHUHV� H� LQWXLo}HV� VREUH� DV�
FRUUHODo}HV�HQWUH�R�PXQGR�GDV�iUYRUHV�H�R�GDV�SHVVRDV���
�
&RP�UHODomR�jV�iUYRUHV�QD�SDUWLFLSDomR�ULWXDOtVWLFD�GR�VHU�KXPDQR��LQLFLDPRV�SRU�
FLWDU�R�WUDEDOKR�GH�5LYDO���������RQGH�VmR�DSUHVHQWDGDV�GLYHUVDV�FXOWXUDV�TXH�XVDP�
iUYRUHV� HP� VHXV� ULWXDLV�� $� DXWRUD� DSRQWD� RV� VLJQLILFDGRV� DQWHULRUPHQWH�
PHQFLRQDGRV�FRPR�ORQJHYLGDGH��IHUWLOLGDGH�H�RXWURV��H�D�UHODomR�GR�FLFOR�GH�YLGD�
GDV� iUYRUHV� FRP� R� FLFOR� GH� YLGD� KXPDQR�� FRPR�PRWLYRV� SDUD� D� VXD� XWLOL]DomR�
QHVWHV�FXOWRV��2V�GLIHUHQWHV�SRYRV�ID]HP�XVR�GDV�iUYRUHV�HP�ULWXDLV�GH�QDVFLPHQWR��
FDVDPHQWR�� PRUWH�� GH� LQLFLDomR� PDVFXOLQD� H� GH� IHUWLOL]DomR� IHPLQLQD�� 3DUD� RV�
KDELWDQWHV�GH�1XVD�3HQLGD��SRU�H[HPSOR��H[LVWH�XP�SDUDOHOLVPR�HQWUH�R�FRTXHLUR����
VHX�IUXWR��H�SHVVRDV��FRUUHODFLRQDQGR�R�WHPSR�WRWDO�GH�YLGD�GD�SODQWD���HQWUH����D�
��� DQRV�� D� pSRFD� HP� TXH� DOFDQoD� D�PDWXULGDGH� SDUD� SURGXomR� H� R� WHPSR� GH�
PDWXUDomR�GR�IUXWR�GHVGH�R�IORUHVFLPHQWR��TXH�VH�DSUR[LPD�GH���PHVHV��1R�6XO�GD�
ÌQGLD�� RV�1D\DUV� HQWHUUDP� RV� UHVWRV� GH� VHXV�PRUWRV� DRV� SpV� GH� MDTXHLUDV���� TXH�
                                                
���1RPH�FLHQWItILFR��)LFXV�V\FRPRUXV��
���3HUWHQFH�j�HVSpFLH�)LFXV�UHOLJLRVD��
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���1RPH�FLHQWtILFR��$UWRFDUSXV�LQWHUJULIROLD��



 ���

SDVVDP�D�VHU�VDJUDGDV�H�YLVWDV�FRPR�D�PRUDGD�GRV�DQWHSDVVDGRV��3DUD�RV�'DXU�
0RQJyLV�� DV� iUYRUHV� VmR� FRQVLGHUDGDV� UHSRVLWyULRV� GH� DOPDV� HVSHUDQGR� SDUD�
HQFDUQDU��1R�5LR�GH�-DQHLUR��VLJQLILFDGRV�UHOLJLRVRV�H�GH�FXOWR� IRUDP�FRQVWDWDGRV�
HP�HVWXGRV�QRV�TXDLV� VmR� UHODWDGRV�RV�XVRV�GDV�iUYRUHV�SHOD�SRSXODomR�SDUD�D�
UHDOL]DomR�GH�RIHUHQGDV�H� D� VXD� DVVRFLDomR� FRP�HQWLGDGHV� HVSLULWXDLV� HP�FXOWRV�
DIUR�EUDVLOHLURV��YHU�&RVWD�������H�)DUDK���������
�
(VWHV� HVWXGRV�PLWROyJLFRV� VmR� GH� JUDQGH� YDOLD� SDUD� D� WDUHID� GH� LQYHVWLJDomR� GR�
LPDJLQiULR� GDV� VRFLHGDGHV� QD� DWXDOLGDGH�� 2� FRPSRUWDPHQWR� UHOLJLRVR� H� DV�
HVWUXWXUDV�GR�VDJUDGR���ILJXUDV�GLYLQDV��JHVWRV�H[HPSODUHV���VmR�UHHQFRQWUDGRV�QRV�
QtYHLV�SURIXQGRV�GD�SVLTXH��QR� LQFRQVFLHQWH��QRV�SODQRV�RQtULFR�H�GR� LPDJLQiULR��
3RGH�VH� QRWDU� XP� FRPSRUWDPHQWR� PtWLFR�� LGHQWLILFDGR� SHOD� VXD� DVVRFLDomR� DR�
SHQVDPHQWR�FROHWLYR��QR�FRPSDUWLOKDPHQWR�GH�FHUWRV� VtPERORV�SHOD� VRFLHGDGH��R�
TXH� UHIRUoD� D� LGpLD� GH� TXH� R�PLWR� p� YLYR� DWp� KRMH�� IRUQHFHQGR�PRGHORV� SDUD� D�
FRQGXWD� KXPDQD� �(OLDGH�� ������ ������� 2� ULWR� HQFRQWUD�VH� DVVRFLDGR� D�
PRGDOLGDGHV� GD� YLGD� FRWLGLDQD�� VHQGR� REVHUYDGDV� DQDORJLDV� VLJQLILFDWLYDV� HQWUH�
ULWRV� GH� RXWUDV� pSRFDV� H� FHUWDV� DWLWXGHV� H� FRPSRUWDPHQWRV� VLPEyOLFRV� DWXDLV�
�'RUIOHV�� ������� 6HJXQGR� 3HVDYHQWR� �������� VmR� RV� VLJQLILFDGRV� ULWXDLV� H�PtWLFRV�
DWULEXtGRV� jV� FRLVDV� H� SUiWLFDV� VRFLDLV� TXH� GHILQHP� D� GLPHQVmR� VLPEyOLFD� GDV�
LPDJHQV� XUEDQDV�� $VVLP�� YHPRV� TXH� HVWHV� ULWXDLV� ID]HP� SDUWH� GD� SDLVDJHP� GDV�
FLGDGHV��H�HVWmR�SUHVHQWHV�QDV�HVWUXWXUDV�GD�FROHWLYLGDGH��VHUYLQGR�OKHV�GH�DSRLR��
3RUWDQWR��DV�iUYRUHV��TXH�DSUHVHQWDP�XP�JUDQGH�ODVWUR�HP�VXDV�GLPHQV}HV�PtWLFDV��
LQWHJUDP�HVWH�LPDJLQiULR�VLPEyOLFR���
�
$V� GLPHQV}HV� PtWLFDV� GDV� iUYRUHV�� TXH� HVWmR� HP� VXD� RULJHP� UHODFLRQDGDV� DR�
WHPSR� VDJUDGR� RX� D� DWRV� SULPRUGLDLV� �(OLDGH�� �����D��� QmR� VH� H[SOLFDP� DSHQDV�
SHODV�TXHVW}HV�XWLOLWiULDV�TXH�DSUHVHQWDP��e�XPD�TXHVWmR�TXH�VH�UHODFLRQD�DR�PDLV�
SURIXQGR� GH� VXD� LPDJHP�� 2V� PLWRV� VH� DVVHPHOKDP� DRV� WHPDV� GH� QRVVRV�
GHYDQHLRV�� �VRQKD�HP�PLP�XPD�IRUoD�VRQKDGRUD�TXH�VRQKRX�RXWURUD��HP�WHUPRV�
UHPRWtVVLPRV�� �%DFKHODUG��������S������� ,GHQWLILFDPR�QRV�FRP�RV� VRQKDGRUHV�GR�
SDVVDGR�H�VXDV� IiEXODV�QRV�GmR�SHUPLVVmR�SDUD�R�VRQKR��2V�PLWRV�VmR�FULDo}HV�
SRpWLFDV�RULJLQDLV��6H�HOHV�SDUHFHP�VHP�VHQWLGR�SDUD�D�VRFLHGDGH�GD�DWXDOLGDGH��
UHPLQLVFrQFLDV�GD� VXD�H[LVWrQFLD�FRQWLQXDP�D� LQIOXLU�QRV� VLJQLILFDGRV�GDV�iUYRUHV��
3RU� RXWUR� ODGR�� HODV�SHUPDQHFHP�QD�SDUWLFLSDomR�GH� ULWRV�PRGHUQRV�� RX�TXH� VH�
DWXDOL]DUDP��FRPR�R�HQFRQWUR�VRFLDO�VRE�D�FRSD�GD�iUYRUH�XUEDQD��D�VXD�SUHVHQoD�
HP�FHPLWpULRV�SDUWLFLSDQGR�GR�ULWR�GD�SDVVDJHP�H�D�RIHUWD�GH�SDUWHV�GD�iUYRUH���
IROKDV��UDPRV�RX�IORUHV���HP�GHWHUPLQDGRV�ULWRV�GH�YLWyULD�RX�DIHWR��FRPR�IRUPD�GH�
RVWHQWDomR�GRV�YDORUHV�DWULEXtGRV�j�iUYRUH��
�
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2V�´OXJDUHV� VDJUDGRVµ�FRQVWDQWHV�HP�GLYHUVDV� WUDGLo}HV��H�TXH�GHSRLV�HYROXtUDP�
SDUD� RV� WHPSORV� H� LJUHMDV�� VmR� FRQVWLWXtGRV� GH� XP�PLFURFRVPR�� SRLV� UHSHWHP� D�
SDLVDJHP�FyVPLFD��SRVVXLQGR�SHGUDV��iJXDV�H�iUYRUHV��6HJXQGR�(OLDGH�������D��
S��������QHVWHV�OXJDUHV�VDJUDGRV�D�iUYRUH�HVWHYH�VHPSUH�SUHVHQWH��H�FRP�R�WHPSR��
D�´SDLVDJHP�PLFURFyVPLFD�IRL�UHGX]LGD�D�XP�Vy�GHVWHV�HOHPHQWRV�FRQVWLWXWLYRV��R�
PDLV�LPSRUWDQWH��D�iUYRUH�RX�R�SLODU�FHQWUDO��TXH�YHP�D�VHU�D�ÉUYRUH�&yVPLFD��3DUD�
1RUEHUJ�6FKXO]��������DV�iUYRUHV��GD�PHVPD�IRUPD�TXH�RXWURV�HOHPHQWRV�QDWXUDLV�
SULPiULRV�� FRPR� URFKDV� H� iJXD�� UHSUHVHQWDP� XP� OXJDU� VLJQLILFDQWH� RX� VDJUDGR��
PDV�HVWHV�OXJDUHV�VDJUDGRV�QmR�VmR�HVFROKLGRV�SHOR�VHU�KXPDQR��UHYHODP�VH�D�HOH���
�
1RV�VLJQLILFDGRV�VDJUDGRV�H�QRV�PLWRV��p�FRPXP�HQFRQWUDU�VH�D�iUYRUH�QmR�QXP�
VHQWLGR� JHQpULFR�� H� VLP� XPD� GHWHUPLQDGD� HVSpFLH� DUEyUHD�� TXH� SHODV� VXDV�
FDUDFWHUtVWLFDV� PRUIROyJLFDV� H� HVVHQFLDLV� GHVHQYROYHX� XP� VHQWLGR� SUySULR� SDUD�
DTXHOH� SRYR� H� VXD� FXOWXUD�� (OLDGH� ������D�� S������ DSRQWD� D� H[LVWrQFLD� GR�
IHQ{PHQR� GH� LGHQWLILFDomR� GH� XPD� iUYRUH� VDJUDGD� RX�PtWLFD� FRP� XPD� HVSpFLH�
ERWkQLFD�GHWHUPLQDGD�HP�GLYHUVRV�H[HPSORV�GH�FXOWXUDV�H�HVFODUHFH�TXH�D�iUYRUH�
VDJUDGD�QmR�SHUGH�VHXV�DWULEXWRV�IRUPDLV�FRQFUHWRV�SDUD�YLU�D�VHU�VLPEyOLFD��H�TXH�
VRPHQWH�´GHSRLV�TXH�FHUWDV�HWDSDV�PHQWDLV�IRUDP�XOWUDSDVVDGDV��TXH�R�VtPEROR�VH�
GHVWDFD� GDV� IRUPDV� FRQFUHWDV� H� SDVVD� D� VHU� DEVWUDWR� H� HVTXHPiWLFRµ�� 'HQWUH�
DOJXPDV� HVSpFLHV� FRQVLGHUDGDV� VLPEyOLFDV� SRGHPRV� FLWDU�� R� FLSUHVWH���� TXH�
VLPEROL]DYD�D�PRUWH�QDV�FXOWXUDV�JUHFR�URPDQD�H�PXoXOPDQD��D�DFiFLD����VtPEROR�
GH� LPRUWDOLGDGH� SDUD� R� $QWLJR� (JLWR�� R� FDUYDOKR�� YLVWR� FRPR� VtPEROR� GH� IRUoD��
JOyULD�H�KRQUD�QD�DQWLJD�5RPD�SDJm��H�ILQDOPHQWH��D�ROLYHLUD���TXH�SDUD�RV�JUHJRV�
GD�DQWLJ�LGDGH�VLPEROL]DYD� IRUoD��FRUDJHP�H�SD]� �:KLWWLFN���������0XLWRV�GHVWHV�
VLJQLILFDGRV� DLQGD� SHUPDQHFHP� DWp� KRMH� FRPR� QR� HPEOHPD�PXLWR� GLIXQGLGR� GD�
SRPED�GD�SD]��TXH�VHJXUD�HP�VHX�ELFR�XP�UDPR�GH�ROLYHLUD��
�
2XWURV� PLWRV� DUEyUHRV� IRUDP� FULDGRV� SHOR� VHU� KXPDQR� GHVGH� RV� WHPSRV� PDLV�
UHPRWRV�FRPR�D�ÉUYRUH�GD�9LGD��D�ÉUYRUH�GR�&RQKHFLPHQWR�H�D�ÉUYRUH�GH�-HVVp��
1D�%tEOLD�HQFRQWUDP�VH�IUHT�HQWHPHQWH�UHIHUrQFLDV�D�iUYRUHV�VDJUDGDV�FRQKHFLGDV�
SHOR�SRYR�GR�2ULHQWH�3Uy[LPR�H�TXH�WLQKDP�XP�SDSHO�VLPEyOLFR�FRQVLGHUiYHO�HP�
VXDV�UHOLJL}HV��FRPR�D�ROLYHLUD��SRUTXH��DOLPHQWD�SRU�VHXV�IUXWRV�TXH�GmR�R�yOHRµ�H�
D�SDOPHLUD����TXH�´FREUH�R�RiVLV�H�RIHUHFH�SUHFLRVDV� WkPDUDV�SDUD� VH� UHVWDXUDU���
3DVVDJHQV�GR�$QWLJR�7HVWDPHQWR�GmR�WHVWHPXQKR�GH�iUYRUHV�IDEXORVDV��TXH�FRPR�
DOHJRULDV��LOXVWUDP�D�LGpLD�GR�PXQGR�FRPR�XPD�´iUYRUH�JLJDQWHµ��(P�e]HTXLHO����

                                                
���1RPH�FLHQWtILFR��&XSUHVVXV�VS��
���1RPH�FLHQWtILFR��$FDFLD�VH\DO��
���1RPH�FLHQWtILFR��2OHD�VS��
���1RPH�JHQpULFR�TXH�UHSUHVHQWD�D�IDPtOLD�GDV�3DOPDFHDV��
���e]pFKLHO��;;;,����D���H�;,,,������
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�FLW�LQ�3DULVRW��S����������,DYp��FRPSDUDGR�HP�VXD�JUDQGH]D�D�XP�FHGUR���VREUH�R�
/tEDQR�� �JLJDQWHVFR� H� YHQHUiYHOµ� SRU� VXD� YLGD� ORQJD�� DQXQFLD� D�JOyULD� IXWXUD� GH�
,VUDHO�SHOR�SODQWLR�GR�FHGUR��TXH�WRUQDQGR�VH�HVSOrQGLGR��PDUFDUi�VHX�SRGHU��0DV�
D� iUYRUH� PDLV� XPD� YH]� GHPRQVWUD� R� FDUiWHU� P~OWLSOR� GH� VHX� VtPEROR�� FRP�
VLJQLILFDo}HV�RSRVWDV��H�p�PXLWDV�YH]HV�WDPEpP�DVVRFLDGD�j�DPELomR�GD�FRQTXLVWD�
H�j�IRUoD�WLUkQLFD��FRPR�QD�SDVVDJHP�GR�SURIHWD�'DQLHO��QD�TXDO�D�iUYRUH�JUDQGH�
H� IRUWH� UHSUHVHQWD�R� LPSHUDGRU�SHUVD��QXPD�DSDULomR�GD� LPDJHP�GHVVDFUDOL]DGD�
GR�VtPEROR�DUEyUHR��GHPRQVWUDQGR�XP�HVIRUoR�GH�LJXDODU�R�SRGHU�KXPDQR�DR�GH�
'HXV�� 2� IDWR� GD� iUYRUH� YHQHUDGD� VHU� SUHIHULGD� PDLV� TXH� D� ,DYp� p� UHVSRQViYHO�
WDPEpP�SRU�HVWD�YLVmR�QHJDWLYD�TXH�OKH�p�LPSRVWD��'XPDV����������
�
$�ÉUYRUH�GD�9LGD��SODQWDGD�GHVGH�D�RULJHP�DWp�R� ILP�GRV�WHPSRV��p�GRDGRUD�GH�
LPRUWDOLGDGH�H�VHX� IUXWR�p�UHVHUYDGR�DRV� MXVWRV� �'XPDV��������� WUDQVIRUPDQGR�VH�
QR� VtPEROR� GD� PRUWH� H� GD� UHVVXUUHLomR� �3DULVRW�� ������� 1R� WH[WR� EtEOLFR�� HOD�
FRQGHQVD� XPD� LQFUtYHO� PXOWLSOLFLGDGH� GH� VHQWLGRV� FRPSOHPHQWDUHV�� 1R� 1RYR�
7HVWDPHQWR��HOD�ILJXUD�R�&ULVWR�TXH�UHDOL]D�D�SURPHVVD�PHVVLkQLFD��PDV�WDPEpP�D�
,JUHMD�� UHXQLQGR�RV�EDWL]DGRV��TXH�SHOD� VXD� Ip�SDUWLFLSDP�j�$VFHQVmR�GR�&ULVWR��
'HVWD�IRUPD��R�WH[WR�EtEOLFR�FULD�D�OLJDomR�HQWUH�D�iUYRUH�GD�YLGD�GR�3DUDtVR�H�R�
&ULVWR�� QRYR� $GmR�� TXH� SHUPLWH� SHOR� VHX� VDFULItFLR�� VDOYDU� RV� EDWL]DGRV� �'XPDV��
������� $� HVVrQFLD� GR� VHQWLGR� GD� ÉUYRUH� GD� 9LGD� DSDUHFH� QDV� SDODYUDV� GH�
&KDPSHDX[��� �FLW�� ,Q� 3DULVRW�� S����� DWULEXLQGR�OKH� ´QmR� VRPHQWH� D� H[SDQVmR� GD�
YLGD�� PDV� DLQGD� XPD� FRQVWDQWH� YLWyULD� VREUH� D� PRUWHµ�� 1HVWH� VHQVR� GH� IRQWH�
JHUDGRUD� GH� YLGD�� &KDPSHDX[� DSRQWD� SDUD� R� PLVWpULR� GD� YLGD� SUHVHQWH� QHVWDV�
PDQLIHVWDo}HV�DUEyUHDV�TXH�H[SUHVVDP�D�´UHDOLGDGH�VDFUD�GR�FRVPRVµ��
�
6HJXQGR�R�OLYUR�GD�*rQHVH����FLW�LQ�3DULVRW��S�������D�ÉUYRUH�GD�9LGD�p�XPD�HQWUH�DV�
GXDV�SODQWDGDV�QR�PHLR�MDUGLP�GR�eGHQ��RQGH�,DYp�GLVS{V�R�KRPHP��DR�ODGR�GD�
IRQWH� GRV� TXDWUR� ULRV� TXH� EDQKDP� R� PXQGR�� $R� ODGR� GHOD�� HVWi� D� ÉUYRUH� GR�
&RQKHFLPHQWR�GR�EHP�H�GR�PDO��FXMRV�IUXWRV�HUDP�SURLELGRV�SDUD�$GmR�H�(YD��H�
TXH�PXLWDV�YH]HV�SRU�LVWR��p�FRQVLGHUDGD�FRPR�D�´ÉUYRUH�GD�0RUWHµ��ILJV���H�����
�
2�DVSHFWR� VLPEyOLFR�GD� UHJHQHUDomR�HVWi�SUHVHQWH�H�p�XP�GRV� LQGXWRUHV�SDUD�D�
XWLOL]DomR�GD�iUYRUH�H�VHXV�SURGXWRV�HP�FXOWRV�UHOLJLRVRV��VHMD�SDUD�REWHU�GD�iUYRUH�
DTXHOH�VHQWLGR�TXH�p�YLVWR�VLPEROLFDPHQWH��VHMD�SDUD�WUDQVPLWLU�SDUD�HOD�D�GRHQoD��
FXUDQGR�DVVLP�R�VHU�HQIHUPR��3DULVRW���������
�
                                                
���1RPH�FLHQWtILFR��&HGUXV�OLEDQL��
���*��&KDPSHDX[��GRP�6��6WHUFN[��,QWURGXFWLRQ�DX�0RQGH�GHV�6\PEROHV��=RGLDTXH��������
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���*rQHVH��,,���������
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$�ÉUYRUH�GD�9LGD�DSUHVHQWD�OLJDomR�FRP�D�ÉUYRUH�&yVPLFD��H�FRPR�EHP�DVVLQDOD�
3DULVRW� ������� S������ HODV� VH� ID]HP� XPD� Vy�� FRP� IRUWH� UHODomR� HQWUH� VHX�
VLPEROLVPR�� ´VH� D� ÉUYRUH� GR� PXQGR� UHSUHVHQWD� D� H[WHQVmR� QR� HVSDoR� GD�
PDQLIHVWDomR� FyVPLFD�� D�ÉUYRUH� GD�9LGD� UHSUHVHQWD� D� HQHUJLD� YLWDO� H� GLYLQD� TXH�
DQLPD�R�XQLYHUVRµ��3RUWDQWR��SRGHPRV�LQWHUSUHWDU�TXH�HQTXDQWR�HVWD�p�D�FHQWHOKD�
FULDGRUD��D�RXWUD�p�D�VXD�PDWHULDOL]DomR�ItVLFD�H�HVSDFLDO���
��

����������

��

,P,PDDJLQiULJLQiULR�R�$UEyUH$UEyUHR�R�H�&H�&LLGDGDGGHH

��

�
$� iUYRUH� IRL� LQWURGX]LGD� QDV� FLGDGHV� SULQFLSDOPHQWH� FRPR� XP� VtPEROR� GH�
FLYLOL]DomR��+H\QHPDQQ��������6HJDZD��������H�GH�XUEDQLGDGH��9iULRV�SDLVDJLVWDV�
H� XUEDQLVWDV� WrP�XWLOL]DGR�iUYRUHV� HP� VHXV� SURMHWRV� XUEDQRV� FRP�HVWH� VHQWLGR�� H�
WDPEpP�FRP�D�LQWHQomR�GH�HPEHOH]DPHQWR��0DV��FRPR�Mi�YLVWR�DWp�DTXL��D�iUYRUH�
QmR�VH�DWpP�VRPHQWH�D�LVWR��HOD�WUDQVFHQGH�DR�VLJQLILFDGR�TXH�R�XUEDQR�OKH�LPS}H��
6HXV� VLJQLILFDGRV� LQWUtQVHFRV�� TXH� VmR� XQLYHUVDLV�� VXSODQWDP� HVWD� LGpLD� LQLFLDO�� H�
DYROXPDP�VH�QR�FRQWH[WR�XUEDQR��0HVPR�TXDQGR�DOJXQV�SURILVVLRQDLV�QmR�WLQKDP�
D� LQWHQomR� GH� UHDOoDU� GHWHUPLQDGRV� VLJQLILFDGRV�� HQUHGDYDP�� LQFRQVFLHQWHPHQWH��
XP�FDEHGDO�VLPEyOLFR�H�SRpWLFR�GH�JUDQGH�DPSOLWXGH��7XGR�LVWR�VH�UHYHOD�DWUDYpV�
GD�HVVrQFLD�GD�iUYRUH��TXH�VH�PXOWLSOLFD�HP�YDORUHV�VRFLDLV�H�XUEDQRV��
�
$R�DQDOLVDUPRV�DOJXQV�SURILVVLRQDLV�GR�SDLVDJLVPR�H�XUEDQLVPR��WHPRV��GXUDQWH�DV�
UHIRUPDV�GR�%DUmR�+DXVVPDQQ�HP�3DULV�QR�VpFXOR�;,;��������������R�WUDEDOKR�GH�
$GROSKH� $OSKDQG�� TXH� UHSUHVHQWD� XP� PDUFR� QD� LQWURGXomR� GDV� iUYRUHV� HP�
FLGDGHV�� (P� VXD� REUD� 3URPHQDGHV� GH� 3DULV� �������� RQGH� SRGHPRV� DWHVWDU�
FRQVLGHUDo}HV�WHyULFDV�VREUH�VXD�DWXDomR��YHPRV�H[SODQDGDV�DV�TXHVW}HV�HVWpWLFDV��
WpFQLFDV� H� IXQFLRQDLV� UHODWLYDV� j� LQWURGXomR� GDV� iUYRUHV� HP� SDUTXHV� H� UXDV� GD�
FLGDGH��(VWH� WUDEDOKR� LQVSLURX�SRVWHULRUPHQWH�R�HVWXGR�H[DXVWLYR�GHVWDV�TXHVW}HV��
HVWHQGHQGR�VH�SHOR�VpFXOR�VHJXLQWH�j�DQiOLVH�GD�iUYRUH�QR�GHVHQKR�XUEDQR�FRPR�
XP�HOHPHQWR�GH� FRPSRVLomR� �YHU�$UQROG�������� 6WHIXOHVFR��������H�GH�TXHVLWRV�
SDUD� D� VHOHomR� GH� HVSpFLHV� H� R� VHX� SODQHMDPHQWR� �0LODQR� H� 'DOFLQ�� ������
0HVTXLWD���������
�
-i� HP� &DPLOOR� 6LWWH� �������� XP� GRV� XUEDQLVWDV� TXH� SHQVDP� D� FLGDGH� LGHDO� QD�
HQWUDGD�GR� VpFXOR� ;;�� VmR� WHFLGDV� DOJXPDV� WHRULDV� VREUH� D�iUYRUH�SRpWLFD�H� VHX�
VLJQLILFDGR��6LWWH�GHVHQYROYH�XP�HVWXGR��QR�TXDO�DQDOLVD�D�FLGDGH�QD�VXD�GLPHQVmR�
HVWpWLFD��FRPR�XPD�REUD�GH�DUWH��GHIHQGHQGR�TXH�D�FLrQFLD�H�D� WpFQLFD�QmR�VmR�
VXILFLHQWHV�SDUD�DFRPSDQKDU�D�FRQVWUXomR�GD�FLGDGH��TXH�p�QHFHVViULR�R� WDOHQWR�
GR�DUWLVWD��$SHVDU�GH�GHGLFDU�XPD�SDUWH�GHVWH�WUDEDOKR�j�LPSRUWkQFLD�GD�YHJHWDomR�
XUEDQD��DSRQWDQGR�SDUD�D�H[LJXLGDGH�GH�HVSDoRV�YHUGHV�QD�FLGDGH�PRGHUQD�H�D�
QHFHVVLGDGH�GD�XWLOL]DomR�GRV�UHFXUVRV�DUWtVWLFRV�SDUD�D�VXD�GLVSRVLomR�QD�FLGDGH��
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p� HP� VHX� DUWLJR� �2� 9HUGH� QD� 0HWUySROH��� TXH� 6LWWH� ������� GHVHQYROYH� PDLV�
H[WHQVDPHQWH�D�PDWpULD��2�DXWRU�DWULEXL�JUDQGH�DFHQWR�j�TXHVWmR�GD�VDOXEULGDGH�H�
HVWpWLFD� XUEDQD��PDV� FKHJD�D� � UHVVDOWDU� DOJXQV� YDORUHV� SRpWLFRV� H� VLPEyOLFRV� GD�
SUHVHQoD�GDV�iUYRUHV�QDV�FLGDGHV��FRPR�YHPRV�PDLV�j�IUHQWH�QHVWD�SHVTXLVD��
�
&RP�R�SDLVDJLVWD�5REHUWR�%XUOH�0DU[��WHPRV�XP�SURILVVLRQDO�TXH�FDSWD�D�HVVrQFLD�
GR� YHJHWDOLVPR� HVSDFLDO� H� HP� FXMRV� SURMHWRV�PXLWDV� GDV� TXHVW}HV� GR� VLJQLILFDGR�
DUEyUHR�VH�SURQXQFLDP��(P�VXDV�REUDV�� VHQWLPRV�R� UHIRUoR�GR�HOHPHQWR�DUEyUHR�
QD�VXD�FDSDFLGDGH�GH�LQWHUDomR�FRP�R�VHU�KXPDQR�H�FRPR�HOR�GH�OLJDomR�HQWUH�DV�
SHVVRDV� H� D� FLGDGH�� $� iUYRUH� HP� VHXV� SURMHWRV� VH� FRQVROLGD� FRPR� HOHPHQWR�
DJUHJDGRU�� LQGXWRU� GH� VHQVDo}HV� H� GHYDQHLRV� SHOD� SOXUDOLGDGH� GH� YDORUHV� H�
VLJQLILFDGRV� �YHU� )DUDK�� ������� (VWXGRV� Mi� DWHVWDUDP�RV� HQFRQWURV� HQWUH� iUYRUH� H�
XVXiULRV�TXH�R�SURMHWR�GH�%XUOH�0DU[�SRVVLELOLWD��FRPR�QR�3DUTXH�)ODPHQJR��RQGH�
VH�HQFRQWUD�XP�HVSDoR�GD�DIHWLYLGDGH�H�HVWtPXOR�j�LPDJLQDomR�H�j�DomR��1HVWHV�
OXJDUHV��D�DSURSULDomR�GDV�iUYRUHV�SHORV�FLGDGmRV�GHVHQYROYH�VH�D�SDUWLU�GH�VXDV�
H[SHFWDWLYDV�SHVVRDLV�� VHXV�GHVHMRV�H� IDQWDVLDV�� VHP�GLVWLQomR�GH� LGDGH�RX�JUXSR�
VRFLDO��&RVWD��������
�
7UDQVSRQGR� R� ROKDU� SDUD� RV� KDELWDQWHV� XUEDQRV�� SHVTXLVDV� PRVWUDUDP� D�
LPSRUWkQFLD� DWULEXtGD� jV� iUYRUHV� QDV� FLGDGHV�� FRPR� YHPRV� D� VHJXLU�� (VWD�
FRQVFLrQFLD�SDVVD�SRU�YiULRV�DVSHFWRV��FRPR�D�SHUFHSomR�GD�XWLOLGDGH�GDV�PHVPDV�
�'HW]HO�� ������ H� D� RSLQLmR� HPLWLGD� VREUH� HVWHV� HOHPHQWRV� XUEDQRV� QRV� DVSHFWRV�
TXDOL�TXDQWLWDWLYRV� �6(03/$�'(03/$1�35$�� ������� 0XLWDV� GHVWDV� TXHVW}HV� WrP�
VLGR�DSXUDGDV�SRU�HVWXGRV�QR�kPELWR�GD�SVLFRORJLD�DPELHQWDO��6FKURHGHU���������
YHULILFDQGR�VH�D�HIHWLYLGDGH�GRV�EHQHItFLRV�SVLFROyJLFRV�TXH�D�SUHVHQoD�GDV�iUYRUHV�
WUD]� SDUD� RV� FLGDGmRV� �8OULFK�� ������ .DSODQ�	�.DSODQ�� ������� LQIOXHQFLDQGR� QR�
KXPRU��QDV�HPRo}HV��H�QR�SUD]HU�GDV�SHVVRDV��2V�EHQHItFLRV�HFROyJLFRV�SDUD�R�
DPELHQWH� XUEDQR� VmR� WDPEpP� EDVWDQWH� H[WHQVRV� �6SLUQ�� ������ H� UHEDWHP�VH� HP�
VHQVDo}HV�SRVLWLYDV�SDUD�DV�SHVVRDV���
�
$V�iUYRUHV�HYRFDP�VLJQLILFDGRV�UHODFLRQDGRV�DR�DVSHFWR�HPRFLRQDO�GRV�KDELWDQWHV�
XUEDQRV�� D� SDUWLU� GH� VXD� FDSDFLGDGH� GH�PDUFDU� H� OHPEUDU�PRPHQWRV� GDV� YLGDV�
KXPDQDV� RX� UHSUHVHQWDU� VLPEROLFDPHQWH� R� LQtFLR� H� ILP� GDV� HVWDo}HV� GR� DQR�� $�
DQDORJLD� H[LVWHQWH� HQWUH� R� FLFOR� YHJHWDWLYR� GDV� SODQWDV� H� FDUDFWHUtVWLFDV� GD� YLGD�
KXPDQD� p� R� SULQFLSDO� LQGXWRU� GHVWH� DVSHFWR� �/\QFK�� ������ S�� ������ $V� iUYRUHV�
LQIOXHP� QR� LPDJLQiULR� GD� SRSXODomR�� JHUDQGR� SRHVLD�� PLVWpULR� H� SURWHomR��
VLJQLILFDQGR� D� HVVrQFLD� GD� YLGD� �)DUDK�� ������� (ODV� VmR� FDSD]HV� GH� HVWDEHOHFHU�
ODoRV� SVLFROyJLFRV� H� HPRFLRQDLV� FRP� RV� VHUHV� KXPDQRV� �'Z\HU� HW� DO������� H��
DVVRFLDGDV�D�RXWURV�HOHPHQWRV�GD�QDWXUH]D��SURYRFDU�VHQWLPHQWRV�GH�HPRomR�DR�
REVHUYDGRU� SHOD� EHOH]D� LQXVLWDGD� QD� SDLVDJHP� XUEDQD� �6WHIXOHVFR�� �������&DGD�
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LQGLYtGXR� REVHUYD� XPD� iUYRUH� XUEDQD� GH� IRUPD� GLIHUHQWH�� QXPD� LQWHUSUHWDomR�
SHVVRDO�� HVWDEHOHFHQGR� XPD� LQWHUGHSHQGrQFLD�� H� D� FXOWXUD� WHP� XP� SDSHO�
LQIOXHQFLDGRU�QHVWD�IRUPD�GR�ROKDU��/HZLV���������$OLDGR�D�LVWR��HQWUHWDQWR��HVWmR�DV�
TXHVW}HV� UHIHUHQWHV�j�HVVrQFLD�GD�iUYRUH��TXH� WDPEpP�DWXDP� VREUH�HVWH�ROKDU� H�
VmR� DV� UHVSRQViYHLV� SHOR� FDUiWHU� XQLYHUVDO� GH� GLYHUVRV� VLJQLILFDGRV� GD� LPDJHP�
DUEyUHD���
�
2�HOR�TXH�OLJD�D�FLGDGH�j�iUYRUH�UHPRQWD�DRV�ULWRV�GH�VXD�IXQGDomR��$�iUYRUH�WHP�
R�VLJQLILFDGR�VLPEyOLFR�GD�SDVVDJHP�QDV�FLYLOL]Do}HV�DQWLJDV�GR�KiELWR�Q{PDGH�DR�
VHGHQWiULR��IXQGDQGR�D�QRYD�RUGHP�D�SDUWLU�GD�iUYRUH�GRV�ULWRV�VDJUDGRV��TXH�GH�
HL[R�UHOLJLRVR�VH�WUDQVIRUPD�HIHWLYDPHQWH�QR�OXJDU�GH�LQtFLR�GD�FLGDGH��6WHIXOHVFR��
�������(VWH�PHVPR�SHQVDPHQWR�VH�FRQILUPD�QR�UHODWR�GH�6FKDPD��������S��������
VREUH� R� ULWXDO� GH� SODQWLR� QR� 'LD� 6LRQLVWD� GD� ÉUYRUH� HP� ,VUDHO�� TXH� VLJQLILFD� D�
WUDGLomR� TXH� YLD� QD� IORUHVWD� �R� QDVFHGRXUR� GDV� QDo}HV�� R� LQtFLR� GD� KDELWDomR���
LGpLD�SUHVHQWH�HP�YiULDV�FXOWXUDV��4XDQGR�LPSRVVLELOLWDGR�GH�RFXSDU�XP�WHUULWyULR�
SRU�VL�PHVPR��p�DLQGD�D�iUYRUH�TXH�SRGH�UHSUHVHQWDU�R�FLGDGmR��6FKDPD�QRV�IDOD�
VREUH� D� FRQWULEXLomR� HP� GRQDWLYRV� DR� UHIORUHVWDPHQWR� QR� VROR� GD� *DOLOpLD�� SRU�
DOXQRV�GD�HVFROD�KHEUDLFD��HP�/RQGUHV��1D�iUYRUH�GH�SDSHO�FRQVWUXtGD�QD�HVFROD��
DV� IROKDV� DGLFLRQDGDV� UHSUHVHQWDYDP� DV� GRDo}HV�� TXH� D� FDGD� FRSD� UHSOHWD� GH�
IROKDV�� FRQYHUWLD�VH�HP�XPD�iUYRUH�SODQWDGD��0DLV�GR�TXH� VHQWLU�VH� UHVSRQViYHLV�
SHOR� DGHQVDPHQWR� GD� IORUHVWD� GH� 6LRQ�� RV� FRQWULEXLQWHV� DV� WLQKDP� FRPR� VXDV�
UHSUHVHQWDQWHV� QD� WHUUD� GH� RULJHP� GR� VHX� SRYR�� SRLV� FRPR� UHYHOD� R� DXWRU�� �DV�
iUYRUHV�HUDP�QRVVRV�LPLJUDQWHV�SRU�SURFXUDomR��DV�IORUHVWDV�QRVVD�LPSODQWDomR����
�
$� iUYRUH� ~QLFD�� PRQXPHQWDO�� SRGH� VHU� DVVRFLDGD� D� XP� FXOWR� RX� XPD�
FRPHPRUDomR� �6WHIXOHVFR�� ������� PXLWDV� YH]HV� QR� VHQWLGR� GH� XPD� RFXSDomR�
VDJUDGD��6SLUQ���������(OD�WUD]�VLQJXODULGDGH�D�XP�OXJDU��DX[LOLD�QD�RULHQWDomR�GRV�
UHVLGHQWHV�H�DWXD�FRPR�XP�PDUFR�UHIHUHQFLDO��+XOO���������$�iUYRUH�p�XP�PLVWR�GH�
PHPyULD�FXOWXUDO��SHOR�TXH�VH�PDWHULDOL]D�DR�VHX�UHGRU��H�GH�PHPyULD�QDWXUDO��SHOR�
KLVWyULFR�GR�XQLYHUVR�TXH�HOD�WUD]�PDUFDGR�HP�VHX�WURQFR��'XPDV����������
�
6HJXQGR� 7XDQ� �������� DV� iUYRUHV� SODQWDGDV� FRP� LQWHQomR� SUiWLFD� DGTXLUHP�
VLJQLILFDGR� QR� PRPHQWR� HP� TXH� VmR� XWLOL]DGDV� FRPR� SRQWR� GH� HQFRQWUR��
HVWDEHOHFHQGR�XPD�UHIHUrQFLD�GLUHWD�DRV�YDORUHV�GH�LGHQWLGDGH��LQGLVSHQViYHO�SDUD�
TXH�RV� FLGDGmRV�DVVRFLHP�RV� HVSDoRV�XUEDQRV�DR� FRQFHLWR�GH� OXJDU��$V�iUYRUHV�
GHVHPSHQKDP� XP� SDSHO� GH� GHVWDTXH� QD� SDLVDJHP� XUEDQD� SHOR� IDWR� GH� VHUHP�
FDSD]HV�GH�SURYRFDU�LPDJHQV�IRUWHV�QRV�FLGDGmRV��HQTXDGUDQGR�VH�QR�FRQFHLWR�GH�
LPDJLQDELOLGDGH��GHVHQYROYLGR�SRU�.HYLQ�/\QFK���������FLWDGR�DQWHULRUPHQWH�QHVWD�
SHVTXLVD��YHU�)DUDK���������
�
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$V�iUYRUHV�DWXDP�FRPR�PDUFRV�KLVWyULFRV�� VtPEROR�GH�PHPyULDV�SDVVDGDV� �+XOO��
������ H� DFXPXODP� VLJQLILFDGRV� SRU� VHUHP� HQWLGDGHV� TXH� SDVVDP� SRU� YiULDV�
JHUDo}HV� �'DYLHV�� ������� 3HOD� VXD� ORQJHYLGDGH�� VLPEROL]DP� D� FRQWLQXLGDGH� GD�
KLVWyULD� H� VmR�PHPyULDV� YLYDV� GH�KHUyLV� H� HYHQWRV� KLVWyULFRV��$V� iUYRUHV� XUEDQDV�
PDUFDP� R� HVSDoR� GR� SDVVDGR� QD� FLGDGH� GR� SUHVHQWH� �6LWWH�� ������ H� WRUQDP�VH�
DWUDomR�� DV� PDLV� DQWLJDV� VmR� YLVLWDGDV� H� IRWRJUDIDGDV�� H� HVFUHYH�VH� VREUH� HODV�
�5LYDO���������
�
3HOD�VXD�OLJDomR�HVWUHLWD�FRP�D�LGpLD�GH�IXQGDomR�GD�FLGDGH��VXUJH�GH�LPHGLDWR�D�
DVVRFLDomR�GD�iUYRUH�FRPR�XP�VtPEROR�SROtWLFR��$�iUYRUH��TXH�IDYRUHFLD�HQFRQWURV�
H�WUDQVDo}HV�QDV�FLGDGHV�DQWLJDV��p�WDPEpP�D�iUYRUH�GD�WRPDGD�GH�GHFLVmR�H�GR�
IRPHQWR� j� UHDOL]DomR� GH� LPSRUWDQWHV� HYHQWRV� QDV� FLGDGHV� FRQWHPSRUkQHDV�� $�
iUYRUH� XUEDQD� p� D� iUYRUH� GD� FLYLOLGDGH�� TXH� SURPRYH� D� SROLV�� (QWUH� DV� iUYRUHV�
XUEDQDV�TXH�VXUJHP�SDUD�D�FHOHEUDomR�GH�XP�DFRQWHFLPHQWR��GHVWDFD�VH�D�ÉUYRUH�
GD� /LEHUGDGH�� TXH� VH� WUDQVIRUPRX� QXP� IRUWH� VtPEROR� SROtWLFR� GD� 5HYROXomR�
)UDQFHVD�� 3ODQWDGD� QXPD� SUDoD� S~EOLFD�� VLPEROL]DYD� D� HPDQFLSDomR� �'XPDV��
�������$�HVFROKD�GD�iUYRUH�SDUD�HVWH�VtPEROR�IRL�LQVSLUDGD�QD�WUDGLomR��H[SDQGLGD�
SRU� WRGD� D� (XURSD�� GH� SODQWLR� QR� SULPHLUR� GH� PDLR� FHOHEUDQGR� D� FKHJDGD� GD�
SULPDYHUD��R�TXH�R�OHJLWLPD�D�SDUWLU�GH�XP�WHPD�XQLYHUVDO��$OpP�GLVVR��R�SODQWLR�GH�
XPD� iUYRUH� SHUPLWLD�� SRU� XP� DWR� YROXQWiULR�� D� XQLmR� GH� IRUoDV� SDUD� R�
DSDUHFLPHQWR� H� GHVHQYROYLPHQWR� GH� XP� QRYR� VHU� �'XPDV�� ������� $� SDUWLU� GD�
RUGHP� GH� SODQWLR� GH� XPD� ÉUYRUH� GD� /LEHUGDGH� HP� FDGD� XPD� GDV� FRPXQDV�
IUDQFHVDV� GD� 5HS~EOLFD�� VXEVWLWXtD�VH� R� VtPEROR� FRQYHQFLRQDO�� SRUWDGRU� GH�
DXWRULGDGH� H� GH� DEVWUDo}HV�PHQRV� FRPSUHHQVtYHLV�� 'HVWD� IRUPD�� RV� OHJLVODGRUHV�
DJHP� FRP� LQWHOLJrQFLD� DR� OLJDUHP� �RV� REMHWRV� VHQVtYHLV� jV� LQVWLWXLo}HV� SROtWLFDV� ��
�$EDGH�*UpJRLUH���FLW�LQ�'XPDV��������S�������
�
0XLWDV�YH]HV�R�VtPEROR�GH�XPD�FRPXQLGDGH�HYROXL�SDUD�RX�p�DSURSULDGR�FRPR�XP�
VtPEROR� SROtWLFR�� (VWH� p� R� FDVR� GD� EHULQJDQ��� QD� ,QGRQpVLD�� ILJXHLUD� VDQWLILFDGD�
SODQWDGD�QR�FHQWUR�GD�FLGDGH�SRU�SDGUHV�HYRFDQGR�D�DVVRFLDomR�iUYRUH�FLGDGH��
FRP�JUDQGH�VLJQLILFDGR�SDUD�D�FRPXQLGDGH��(VWD�PHVPD�ILJXHLUD�DJRUD�p�VtPEROR�
GH� XQLGDGH� QDFLRQDO� H� HPEOHPD� GR� PDLRU� SDUWLGR� SROtWLFR� GD� ,QGRQpVLD� H� p�
IUHT�HQWHPHQWH�SODQWDGD�HP�FHULP{QLDV�S~EOLFDV� �*LDPEHOOL��������5LYDO���������
$LQGD�QD�VHDUD�SROtWLFD��5LYDO��������SJ�����FKDPD�D�DWHQomR�SDUD�D�UHODomR�GD�
iUYRUH�FRP�D�LGpLD�GH�VD~GH�DPELHQWDO��EHP�HVWDU�GD�FRPXQLGDGH�H�SURVSHULGDGH��
(VWH� SHQVDPHQWR� HVWi� FRQWLGR� QR� LPDJLQiULR� DUEyUHR� GDV� SROtWLFDV� YHUGHV�
DPELHQWDLV�� TXH� ILFD� HYLGHQWH� HP� IUDVHV� FRPR� �VHP� iUYRUHV� QmR� KDYHULD� YLGD�� H�
�iUYRUHV�VmR�RV�SXOP}HV�GR�PXQGR����
                                                
���$EDGH�*UpJRLUH��+LVWRLUH�SDWULRWLTXH�GHV�DUEUHV�GH�OD�OLEHUWp��3DULV��$Q�,,��������>�DHG�@��
���1RPH�FLHQWtILFR��)LFXV�EHQMDPLQD��
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�
8P�DVSHFWR�IXQGDPHQWDO�UHODFLRQDGR�DR�VLJQLILFDGR�GDV�iUYRUHV�SDUD�D�SRSXODomR�
XUEDQD� p� D� TXHVWmR� HFROyJLFD�� QmR� GHL[DQGR� GH� WHU� LPSOLFDo}HV� VLPEyOLFDV�� $�
IRUPD� GH� SHQVDPHQWR� GH�PDQXWHQomR�GDV� iUYRUHV� SRU� XPD� FRPXQLGDGH� FRP�R�
VHQWLGR�GH�FRQWLQXLGDGH�H�UHSURGXomR��H�D�PDQHLUD�FRPR�HVWD�OKH�p�LPSRVWD�SHOD�
HVWUXWXUD� SROtWLFD�� HFRQ{PLFD� H� OHJDO� GH� XPD� UHJLmR� VmR� FRQWUDVWDQWHV� �5LYDO��
������� $� GLVSRVLomR� QDWXUDO� GH� XPD� FRPXQLGDGH� GH� GHIHVD� GH� VHX� DPELHQWH�
GHYHULD� VHU� DSURYHLWDGD�� DVVLP� FRPR� DV� IRUoDV� YLQGDV� D� SDUWLU� GR� VLPEROLVPR�
UHOLJLRVR��3DUD�0LWUD�H�3DKO����FLW��LQ�5LYDO���������D�FUHQoD�UHOLJLRVD�TXH�LPSXOVLRQD�
WmR�QDWXUDOPHQWH�D�FRPSUHHQVmR�HFROyJLFD�H�R�PDQHMR�GH�ERVTXHV�FRQVLGHUDGRV�
VDJUDGRV��GHYHULD�VHU�LQVHULGD�QD�OHJLVODomR�GH�JRYHUQR��2�TXH�VH�Yr�FRPXPHQWH��
p�QmR�DSHQDV�D� IDOWD�GR�HVWDEHOHFLPHQWR�GH�FRQH[mR�HQWUH�HVWDV�TXHVW}HV��FRPR�
XPD�IDOWD�GH�FRQVLGHUDomR�GR�VLJQLILFDGR�UHOLJLRVR��VHP�VH�GDU�FRQWD��QmR�DSHQDV�
GD�LPSRUWkQFLD�GHVWHV�YDORUHV�SDUD�R�FRQWH[WR�GD�SDLVDJHP�XUEDQD�QD�VXD�UHODomR�
FRP�D�SRSXODomR��FRPR�GD�SRVVLELOLGDGH�GH�LQFRUSRUDomR�GHVWHV�DVSHFWRV�YLVDQGR�
D�FRQVFLHQWL]DomR�GD�FRQVHUYDomR�GDV�IORUHVWDV�H�iUYRUHV�XUEDQDV���
�
6HJXQGR�+DUULVRQ���������FRP�RV�GHVPDWDPHQWRV�GH�IORUHVWDV��YmR�VH�OHPEUDQoDV�
GH�PHGRV�H�VRQKRV�GH�DQFHVWUDLV��GH�PLWRV�H�VtPERORV��TXH�HVYDHP�VH�HP�IXPDoD�
QRV�LQFrQGLRV��5LYDO��������DSRQWD�SDUD�R�IDWR�GH�TXH�RV�HVWXGRV�GH�LPSDFWR�GH�
GHVPDWDPHQWRV� VREUH� FRPXQLGDGHV� QmR� FRVWXPDP� YHULILFDU� DV� PXGDQoDV� GH�
VLJQLILFDGRV� FXOWXUDLV� H� GH� VLPEROLVPR� H� TXH� LVWR� p� QHFHVViULR� SDUD� FRQKHFHU� R�
VWDWXV�FRPSOH[R�GD�iUYRUH�PRGLILFDGD�FXOWXUDOPHQWH���
�
$�iUYRUH�p� UHVVDOWDGD� WDPEpP�FRPR�VtPEROR�FXOWXUDO��)HUQDQGH]� �������QRV� IDOD�
GR� SRGHU� LPDJLQDWLYR� GR� FDUYDOKR� SDUD� D� FXOWXUD� DVWRULDQD�� VHUYLQGR� FRPR�
HPEOHPD� GH� LGHQWLGDGH� GD� FDSLWDO� SURYLQFLDQD� H� VHXV� UHVLGHQWHV�� 2� PHVPR�
FDUYDOKR� p� FRQVLGHUDGR� iUYRUH� VtPEROR� SDUD� D� QDomR� EDVFD� HP� *XHUQLFD�� �
ILJXHLUD�EHULQJDQ�QD�,QGRQpVLD��FLWDGD�DFLPD��p�DWULEXtGD�IRUoD�HVSLULWXDO��VHUYLQGR�
FRPR�R�SRQWR�FHQWUDO�GD�YLGD�GDV�FLGDGHV�H�j�VRPEUD�GD�TXDO�RFRUUHP�HQFRQWURV�
LQIRUPDLV��MRJRV�LQIDQWLV��EULJDV�GH�JDORV�H�SURFLVV}HV�ULWXDOLVWDV��*LDPEHOOL���������
&RVWD��������DERUGD�HVWH�DVVXQWR�HP�VHX�DUWLJR�QR�TXDO�GLVFXWH�D�SOXUDULGDGH�GH�
YDORUHV� H� VLJQLILFDGRV�GDV� iUYRUHV� XUEDQDV� SDUD� D�SRSXODomR�� LQGLFDQGR�R� YDORU�
GDV�GLYHUVDV�DSURSULDo}HV�GDV�iUYRUHV�SDUD�D�YLWDOLGDGH�GR�HVSDoR�XUEDQR��/\QFK�H�
/XNDVKRN��������UHVVDOWDP�TXH�DV�iUYRUHV�GHVSHUWDP�R�LPDJLQiULR�LQIDQWLO��FULDQGR�
VXDV�SUySULDV�IDQWDVLDV�H�GHPRQVWUDP�VXD�IRUWH�FDSDFLGDGH�HYRFDWLYD�H�DIHWLYD�DR�
VHUHP� OHPEUDGDV� SRU� HQWUHYLVWDGRV� FRP� IUHT�rQFLD� H� HQWXVLDVPR� DR� UHODWDU� DV�
PHPyULDV�GH�VXD�FLGDGH���
�
                                                
���$��0LWUD��6��3DKO���7KH�6SLULW�RI�WKH�6DQFWXDU\���'RZQ�WR�(DUWK������������S���������
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$QDOLVDQGR�D�TXHVWmR�UHODWLYD�j�QRPHDomR��UHYHOD�VH�XPD�YLD�GH�PmR�GXSOD��3RU�
XP�ODGR���D�QRPHDomR�GH�OXJDUHV��FLGDGHV�H�EDLUURV�FRP�HVSpFLHV�DUEyUHDV�UHYHOD�
XP�VHQWLGR�VLPEyOLFR�H�GH�UHSUHVHQWDomR�GD�SDLVDJHP��1R�VHQWLGR�LQYHUVR��WHPRV�
D�LPRUWDOL]DomR�GH�QRPHV�GH�LOXVWUHV�SHVTXLVDGRUHV�H�SDLVDJLVWDV�QD�QRPHQFODWXUD�
ERWkQLFD��TXH�VHJXQGR�6SL[�H�0DUWLXV��� �FLW� LQ�6�VVHNLQG��������VmR�KRPHQDJHQV�
TXH�SHUGXUDP�SRLV�DV�SODQWDV�VREUHYLYHP�D�WRGRV�RV�PRQXPHQWRV�KXPDQRV��
�
3DUD�ILQDOL]DU�R�OHYDQWDPHQWR�GRV�HVWXGRV�OLJDGRV�DR�LPDJLQiULR�DUEyUHR�XUEDQR��
OHPEUDPRV� TXH� R� HQFDGHDPHQWR� TXH� QRUWHRX� QRVVD� DERUGDJHP� SDUWLX� GRV�
FRPHQWiULRV� LQLFLDLV�VREUH�R� LPDJLQiULR��DERUGDQGR�TXHVW}HV�GHVGH�R�VXUJLPHQWR�
GR� WHUPR� j� VXD� XWLOL]DomR� SDUD� D� HVWUXWXUD� VRFLDO� H� XUEDQD�� SDVVDQGR� jV�
FRQVLGHUDo}HV� HVSHFtILFDV� UHODFLRQDGDV� jV� LPDJHQV� GDV� iUYRUHV� QD� FLGDGH��
5HLWHUDPRV� D� LPSRUWkQFLD� GD� REUD� GH� %DFKHODUG� H� 'XUDQG� QR� TXH� WDQJH� jV�
LPDJHQV� GDV� iUYRUHV�� TXH� YmR� QRV� DX[LOLDU� SDUD� XP� SRVWHULRU� UHEDWLPHQWR� QR�
DPELHQWH� XUEDQR�� (VWDV� LPDJHQV� LQIOXHQFLDP� QR� VLJQLILFDGR� GDV� iUYRUHV� H� QR�
LPDJLQiULR� DUEyUHR� QDV� FLGDGHV�� SRQWR� FRQVLGHUDGR� IXQGDPHQWDO� SDUD� R�
GHVHQYROYLPHQWR�GHVWD�SHVTXLVD��
�
�
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�
1D�FRQVWDQWH�EXVFD�SHOD�HOXFLGDomR�GR�LPDJLQiULR�DUEyUHR��SURFXUDPRV�UDVWUHDU�D�
GLYHUVLGDGH� GH� LGHQWLGDGHV� GD� LPDJHP�� QR� VHQWLGR� TXH� QRV� IDOD� :XQHQEXUJHU�
�������� UHSRUWDQGR�QRV�DR� FRPSOH[R� LPDJpWLFR�iUYRUH��$�iUYRUH� WHP�XP�YDORU� H�
XPD� SRWrQFLD� LPDJpWLFD� GHVWDFiYHO� H� D� HVSHFLILFLGDGH� GDV� VXDV� FDUDFWHUtVWLFDV�
DSRUWDP� XP� FDVR� LQWHUHVVDQWH� GH� HVWXGR� GR� LPDJLQiULR� H� VHXV� YiULRV� SODQRV�
VLPEyOLFRV���
�
,QVSLUDGRV� SRU� :XQHQEXUJHU� ������� S����� YDPRV� HP� EXVFD� GR� ODUJR� HVSHFWUR�
FRQFHUQHQWH�DR�WHUPR�LPDJHP��HQJOREDQGR�RV�GRLV� OLPLWHV�TXH�VH�FRQWUDS}HP��D�
QDWXUH]D�GR� VHQVtYHO�H�GR� LQWHOLJtYHO��$VVLP��HOD�RVFLOD�HQWUH�D� �UHDOLGDGH�REMHWLYD�
GDV� FRLVDV� WDLV� FRPR� VH� DSUHVHQWDP� QXPD� LQWXLomR� VHQVtYHO�� H� R� �Q~FOHR� GH�
LQIRUPDomR� DEVWUDWR�� FRQFHLWR� RX� LGpLD�� SHOR� TXDO� QyV� QRV� GDPRV� REMHWRV� GR�
SHQVDPHQWR�LQGHSHQGHQWHPHQWH�GH�VXD�FRQILJXUDomR�HPStULFD���2�REMHWLYR�DTXL�p��
FRPR�UHVVDOWD�R�DXWRU��GH�QmR�IHFKDU�D�LPDJHP�QXPD�FDWHJRULD�UtJLGD�GHPDLV��TXH�
SRVVD� GHVFRQVLGHUDU� DV� GLYHUVDV� LGHQWLGDGHV� H� VXDV� UHODo}HV�� $VVLP� VHQGR�� D�
LPDJHP�DUEyUHD�IOXL�GHVGH�D�LPDJHP�TXH�QRV�p�WUD]LGD�SHOR�PXQGR�FRQFUHWR��FRP�
DV� VXDV� UHYHUEHUDo}HV�� j� LPDJHP�TXH� QRVVR� LQWHOHFWR� p� FDSD]� GH� SURGX]LU�� FRP�
                                                
���-RKDQQ�%DSWLVWH�YRQ�6SL[�	�&DUO�)ULHGULFK�3KLOLSS�YRQ�0DUWLXV��9LDJHP�SHOR�%UDVLO�������
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WRGR� VHX� SRGHU� LPDJLQDWLYR�� H� GHVGREUDPHQWRV� QR� FDPSR�GDV� LGpLDV��&RP� LVWR��
HVSHUDPRV�DEDUFDU�RV�SODQRV�LPDJpWLFRV�FRQVWLWXWLYRV�GR�LPDJLQiULR�DUEyUHR��
�
:XQHQEXUJHU� ������� LOXVWUD� HVWHV� SODQRV� LPDJpWLFRV� MXVWDPHQWH� XWLOL]DQGR� FRPR�
PHWiIRUD� D� iUYRUH�� R� TXH� YHP� UHIRUoDU� D� VXD� FDSDFLGDGH� LPDJpWLFD�� SHOD�
UHSUHVHQWDomR�GR�SUySULR�PXQGR�GDV� LPDJHQV��H� UHDILUPDU� VXD�PDJQLWXGH� FRPR�
VtPEROR�� 2� DXWRU� LQGLFD� D� H[LVWrQFLD� GH� WUrV� QtYHLV�� R� GR� DWR� SHUFHSWLYR�� R� GD�
LPDJHP� GH� VLJQLILFDomR� VLPEyOLFD� H� DUTXHWtSLFD�� H� SRU� ILP�� R� GD� LPDJHP� GH�
FRQWH~GR� GH� UHDOLGDGHV� VXSUD� VHQVtYHLV�� GHQRPLQDGD� LPDJLQDO�� QR� FDPSR� GDV�
VLJQLILFDo}HV�H�LPDJHQV�VREUH�UHDLV��1D�PHWiIRUD�DUEyUHD��RV�UDPRV�H�IROKDV�VmR�
HTXLSDUDGRV� j� VXD� IRUPD� PDLV� H[WHULRU�� RX� VHMD�� j� UHODomR� GD� LPDJHP� FRP� R�
PXQGR� H[WHULRU�� R� WURQFR� p� DVVRFLDGR� j� LPDJHP� VLPEyOLFD�� DR� HL[R� SULQFLSDO�
SRUWDGRU� GR� VHQWLGR�� HQTXDQWR� DV� UDt]HV� UHSUHVHQWDP� R� PXQGR� LPDJLQDO�� TXH�
UHSURGX]�QR� LQYLVtYHO�R�SODQR�GR�YLVtYHO��:XQHQEXUJHU� �������S�����DILUPD�TXH�D�
FRQVFLrQFLD� SRGH� FLUFXODU� HQWUH� HVWHV� QtYHLV�� VREUHFDUUHJDQGR� VHXV� VLJQLILFDGRV��
�SHUPLWLQGR�DVVLP�FRQFHQWUDU�QXPD�PHVPD�RSHUDomR� WDQWR�SHUFHSo}HV�HPStULFDV�
FRPR�VLJQLILFDo}HV�DUTXHWtSLFDV���KDYHQGR�DWLYLGDGHV�GH�FRQVFLrQFLD�TXH�QDVFHP�
QR� SODQR� LPDJLQDO� H� TXH� SRGHP� VH� UHYHODU� SHOD� �MDQHOD� HVWUHLWD� GH� XP� DWR�
SHUFHSWLYR��� FRPR� QR� VHQWLGR� LQYHUVR�� �D� SHUFHSomR� VHQVtYHO� SRGH� YLU� D� VHU� D�
RFDVLmR�GH�XP�GHYDQHLR�VLPEROL]DQWH��SHOD�DWLYDomR�GH�XP�Q~FOHR�DUTXHWtSLFR��$�
YLVXDOL]DomR� GHVWHV� SODQRV� QR� TXH� FRQFHUQH� j� LPDJHP� DUEyUHD� p� IXQGDPHQWDO��
WRUQDQGR�VH� QHFHVViULD� XPD� DQiOLVH� TXH� RV� HQJOREH�� SHQHWUDQGR� WDQWR� HP� VHX�
VLJQLILFDGR� VLPEyOLFR� H� DUTXHWtSLFR�� FRPR� LPDJLQDO�� H� WDPEpP� FRQVLGHUDQGR� RV�
DVSHFWRV� GH� SHUFHSomR� TXH� LQFOXHP� LQIRUPDo}HV� DGYHQWtFLDV� FRPR� OHPEUDQoDV��
DIHWRV�H�GHVHMRV���
��
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��

�
1HVWH�SHUFXUVR�GH�DSUHHQVmR�GR� LPDJLQiULR�DUEyUHR��YHPRV�D�SDUWLU�GR�FDPLQKR�
LQGLFDGR�SRU�%DFKHODUG��D� LPSRUWkQFLD�GH�HQWUDUPRV�HP�FRQWDWR� FRP�D� LPDJHP�
SXUD� TXH�� FRPR� Mi� YLVWR�� QR� FRQWH[WR� GR� LPDJLQiULR� DUEyUHR� FKDPDPRV� GH�
LPDJHP�iUYRUH��$VVLP�YDPRV�HP�EXVFD�GD�HVVrQFLD�GD�LPDJHP��TXH�DFUHGLWDPRV�
VHU�R�Q~FOHR�GH�WRGDV�DV�UHSUHVHQWDo}HV�UHODFLRQDGDV�DR�LPDJLQiULR�DUEyUHR���
�
9LPRV�DQWHULRUPHQWH�FRP�+XVVHUO��������D�GLIHUHQoD�HQWUH�SHUFHSomR�H�SKDQWDVLD��
$VVLP��D�iUYRUH�TXH�VH�DSUHVHQWD�j�QRVVD�SHUFHSomR��QmR�p�D�PHVPD�TXH�VH�IRUPD�
FRPR� LPDJHP� HP� QRVVR� LQWHULRU�� LPDJHP� HVWD� TXH� VHUi� GLIHUHQWH� SDUD� FDGD�
REVHUYDGRU��SRLV�SDVVD�D� LQFOXLU� D�DIHFomR� �%HUJVRQ���������RX� VHMD��DTXLOR�TXH�
PLVWXUDPRV�GR�QRVVR�FRUSR�j�LPDJHP�GRV�FRUSRV�H[WHULRUHV��1D�iUYRUH�SHUFHELGD��
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HVWi�LQFOXtGR�QRVVR�ROKDU�SDUWLFXODU��UHDOoDQGR�R�TXH�QHOD�PDLV�QRV�DWUDL��TXH�PDLV�
QRV�VHQVLELOL]D�H�FRP�R�TXH�PDLV�QRV�LGHQWLILFDPRV���
�
$�SUHVHQWLILFDomR�RFRUUH�WDPEpP�D�SDUWLU�GD�DXVrQFLD�ItVLFD�GR�REMHWR��FRPR�QDV�
LPDJHQV� LQGX]LGDV� SHODV� REUDV� SRpWLFDV�� RX� FRPR� OHPEUDQoDV� GH� XPD� LPDJHP�
YLYLGD��UHFXSHUDGD�SHOD�PHPyULD��H�DFXPXODGD�QR�LQFRQVFLHQWH��TXH��GLIHUHQWH�GR�
FDVR�DQWHULRU��QmR�p� LQGX]LGD�SHOD�SUySULD�SUHVHQWDomR�GD�iUYRUH��H�VLP��SURYpP�
GH�RXWURV�FDPLQKRV��FRPR�D�DVVRFLDomR�GH�LPDJHQV��TXH�SRGH�VHU�H[HPSOLILFDGD�
FRP� XPD� FRQYHUVD� HP� TXH� XPD� HVSpFLH� DUEyUHD� VHMD� FLWDGD�� D� VHQVDomR� GR�
SHUIXPH�GH�XPD�IORU�TXH�D�FDUDFWHUL]H��RX�PHVPR�XPD�IRWR�RX�SLQWXUD��FRQFHLWR�GH�
LPDJHP�GXSOD��� 1D� SKDQWDVLD� HQFRQWUDPRV�� SRUWDQWR�� D� VXEMHWLYLGDGH� GR� VXMHLWR�
TXH�DGLFLRQD�R�VHX�ROKDU�LQWHUQR�jV�H[WHULRULGDGHV��
�
$�iUYRUH�SHUFHSFLRQDGD�SURYpP�GD�SUHVHQWDomR�GR�REMHWR�iUYRUH��D�SDUWLU�GD�TXDO�
VmR�JHUDGDV�GLYHUVDV�VHQVDo}HV�QR�REVHUYDGRU��(VWDV�VHQVDo}HV�VmR�SRQWXDGDV�SRU�
QRVVD� VXEMHWLYLGDGH�� D� iUYRUH� YLYLGD�� GH� QRVVDV� OHPEUDQoDV�� TXH� VmR� FRPR�
UHSUHVHQWDo}HV� GD� PHPyULD�� &RPR� Mi� YLVWR�� D� VXEMHWLYLGDGH� GDV� TXDOLGDGHV�
VHQVtYHLV� FRQVLVWH� VREUHWXGR� QXPD� HVSpFLH� GH� FRQWUDomR� GR� UHDO�� RSHUDGD� SHOD�
QRVVD� PHPyULD� �%HUJVRQ�� ������� 'HVWD� IRUPD�� QRV� DIDVWDPRV� GD� HVVrQFLD� GR�
REMHWR�� QR� FDVR� D� iUYRUH�� ID]HQGR� FRP� TXH� VXDV� TXDOLGDGHV� PDLV� SURIXQGDV� H�
YHUGDGHLUDV��VH�DSUHVHQWHP�GH�IRUPD�VXEOLPLQDU��6HJXQGR�:XQHQEXUJHU���������D�
SHUFHSomR�YLVXDO�FRPR�p�FRPSUHHQGLGD�SRU�%HUJVRQ��RX�FRPR�p�YLVWD�SRU�RXWURV�
DXWRUHV� �� XPD� UHWLUDGD� GH� LQIRUPDo}HV� GH� XPD� SDUWH� GD� H[WHULRULGDGH�� SDUHFH�
UHVVDOWDU� XP� UHFRUWH� SDUFLDO�� XPD� OLPLWDomR� WDQWR� GDV� LQIRUPDo}HV� SUySULDV� GR�
PXQGR�FRPR�GDV�LPDJHQV�FRQVWLWXWLYDV�GR�VXMHLWR��
�
2�SRWHQFLDO� LQWUtQVHFR� GD� iUYRUH�� VXD� HVVrQFLD�� HQWUHWDQWR�� p� R� UHVSRQViYHO� SHOD�
UHSHWLomR��QDV�PDLV�GLIHUHQWHV�FXOWXUDV��GH�FHUWRV�VLJQLILFDGRV�GH�VXD�LPDJHP��3RLV�
SRU�PDLV�TXH�HVWHMDPRV�DIDVWDGRV�GH� VHX�YDORU� LPDQHQWH��H�D�HOH�DFUHVFHQWHPRV�
QRVVDV� YLYrQFLDV� VXEMHWLYDV� H� FXOWXUDLV�� HOH� HVWDUi� VHPSUH� SUHVHQWH�� DJLQGR� VREUH�
WRGDV� DV� FDPDGDV� VLPEyOLFDV� TXH� D� HOH� VH� VREUHSRQKDP�� (VWH� YDORU� LQWUtQVHFR� p�
UHVSRQViYHO�� SRUWDQWR�� FRPR� YLVWR� DQWHULRUPHQWH�� SRU� GLYHUVRV� VLJQLILFDGRV�� SRU�
DVVLP�GL]HU��XQLYHUVDLV�GD�iUYRUH�H�VHX�LPDJLQDO��3DUD�%HUJVRQ��DEDQGRQDPRV�DOJR�
GD�DomR�UHDO�GR�REMHWR�SDUD�TXH�HOH�YHQKD�VH�ILJXUDU�QD�DomR�YLUWXDO�GR�SURFHVVR�
SHUFHSWLYR��3RU�HVWD�FRPSUHHQVmR�� WRUQD�VH�DLQGD�PDLV�QHFHVViULD�D�UHFXSHUDomR�
GD�HVVrQFLD�GR�REMHWR��SDUD�TXH�HOH�SRVVD�VHU�YLVOXPEUDGR�HP�VXD�SRWHQFLDOLGDGH�
LPDJpWLFD�SOHQD��
�
e�D�SDUWLU�GR�SKDQWDVPp�RX�LPDJLQDomR��+XVVHUO���������TXH�R�VXMHLWR�HQFRQWUD�D�
PDLRU� OLEHUGDGH� QD� FRQFHSomR� H� FULDomR� GDV� LPDJHQV�� UHODFLRQDQGR�VH� j� QmR�
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UHDOLGDGH�HIHWLYD��1HVWH�QtYHO�� D� LPDJHP�SRGH� VH�PXOWLSOLFDU� QDV�PDLV�GLYHUVDV� H�
VXUSUHHQGHQWHV� UHSUHVHQWDo}HV� �LUUHDLV����� $VVLP�� D� YDULHGDGH� GDV� IRUPDV� GH�
XWLOL]DomR�GD�iUYRUH�QXP�SURMHWR�SDLVDJtVWLFR�SRGH�VHU�GHVHQFDGHDGD�D�SDUWLU�GH�
LQ~PHUDV� LPDJHQV� LQGXWRUDV��PXOWLSOLFDQGR�VH� HP� FULDo}HV� DV�PDLV� GLYHUVDV�� 3RU�
RXWUR� ODGR�� D� SUHVHQoD� GD� iUYRUH� QD� SDLVDJHP� YDL� JHUDU� XPD� VpULH� GH� RXWUDV�
LPDJHQV��D�HOD�DVVRFLDGDV��
�
&RPR� YLPRV� HP� %DFKHODUG� �������� DQWHV� GH� SHQVDUPRV�� LPDJLQDPRV�� (� HVWD�
LPDJLQDomR� QRV� SHUPLWH� DOFDQoDU� WDQWR� D� HVVrQFLD�� D� LPDJHP�iUYRUH�� FRPR�
LQFRUSRUDU�� D� SDUWLU� GDt�� QRVVDV� IDQWDVLDV� j� VXD� LPDJHP�� FULDQGR� D� iUYRUH� TXH�
FUHVFH�H�FKHJD�j�PRUDGD�GR�JLJDQWH�QR�FpX��D�iUYRUH�GD�IORUHVWD�TXH�IDOD��RX�D�
SDUWLU� GH� XPD�SRWHQFLDOLGDGH� QD� XWLOL]DomR�GDV� iUYRUHV� QXP�SURMHWR�SDLVDJtVWLFR��
7XGR� LVWR� GL]� UHVSHLWR� DR� SURFHVVR� FULDWLYR� TXH�� VHJXQGR� %DFKHODUG�� VHUi� PDLV�
SURGXWLYR�TXDQWR�PDLV�HVWHMD�SURIXQGDPHQWH�OLJDGR�DR�TXH�R�REMHWR�WHP�HP�VL�GH�
PDLV� YHUGDGHLUR�� D� VXD� YHUGDGH� LQWHULRU�� VXD� DOPD�� VXD� HVVrQFLD�� R� TXH� DTXL�
GHQRPLQDPRV�LPDJHP�iUYRUH��D�VXD�PHQVDJHP�PDLV�tQWLPD��2�SURMHWLVWD�DUEyUHR��
DR� UHDOL]DU� XP� SURMHWR� GH� DUERUL]DomR� RX� GH� HVSDoRV� OLYUHV� FRP� D� SUHVHQoD� GH�
iUYRUHV�� VHUi�PHOKRU� VXFHGLGR�TXDQWR�PDLV� VHMD� FDSD]�GH�DSUHHQGHU� D� LPDJHP�
iUYRUH�H�PDQLSXOi�OD�QR�VHQWLGR�GD�FRQVWLWXLomR�GR�SURMHWR�SDLVDJtVWLFR��(VWH� IDWR�
ID]� SDUWH� GDV� LPDJHQV� DQWHFLSDGRUDV� FLWDGDV� SRU� :XQHQEXUJHU� � �������� TXH�
SHUPLWHP�D�FULDomR�GR�QRYR��D�SDUWLU�GH�UHSUHVHQWDo}HV�LUUHDLV��H�TXH�Vy�p�SRVVtYHO�
D�SDUWLU�GD�OLEHUDomR�GDV�SUHVV}HV�GRV�FRQKHFLPHQWRV�DGTXLULGRV���
��

������������ÉUYRUÉUYRUH�H�0H�H�0HPyULDHPyULD
��

�
$�PHPyULD�p�D�FDSDFLGDGH�GH�FRQVHUYDU�H�GH�UHOHPEUDU��UHFRQKHFHQGR�RV�HVWDGRV�
GH�FRQVFLrQFLD�Mi�YLYLGRV��%HUJVRQ���������VHP�QR�HQWDQWR�GHVSUH]DU�R�HVWDGR�GD�
FRQVFLrQFLD�DWXDO��QD�TXDO�VHJXQGR�:XQHQEXUJHU� ��������DV� OHPEUDQoDV�VmR� WmR�
SUHVHQWHV� TXDQWR� XPD� LPDJHP� SHUFHSWLYD�� YLVWR� VHUHP� LPDJHQV� DWXDLV�� 1HODV� p�
EXVFDGR�XP�UHIHUHQFLDO�SHUWHQFHQWH�D�XP�WHPSR�DFDEDGR���
�
1R�TXH�FRQFHUQH�j�TXHVWmR�DUEyUHD��SRGHPRV�SHQVDU�QD� LPDJHP�GD�iUYRUH�HP�
GRLV� VHQWLGRV� RSRVWRV�� XP� SDVVLYR� H� RXWUR� DWLYR�� TXH� DWHQGHP� DR� VHQWLGR� GD�
LPDJLQDomR� UHSURGXWRUD� H� SURGXWRUD�� 1R� SULPHLUR�� D� LPDJHP� GD� iUYRUH� p�
UHFXSHUDGD�D�SDUWLU�GH�SURFHVVRV�LQGXWRUHV�TXH�D�WUD]HP�DR�HVWDGR�GH�FRQVFLrQFLD��
H� QR� VHJXQGR�� R� TXH� PDLV� QRV� LQWHUHVVD� QHVWH� HVWXGR�� LQYHUVDPHQWH�� p� D�
SUHVHQWDomR�DUEyUHD�TXH�ID]�YLU�j�WRQD�VLWXDo}HV��VHQWLPHQWRV��HPRo}HV��LPDJHQV�
                                                
��� &RPR� YLVWR� DQWHULRUPHQWH�� DV� LPDJHQV� LUUHDLV� QmR� VmR� FRQVLGHUDGDV� FRPR� WDLV� SHOR�
VLPSOHV� IDWR� GH� QmR� H[LVWLUHP� ILVLFDPHQWH�� (ODV� IRJHP� GR� PXQGR� FRQFUHWR�� PDV� VmR�
LJXDOPHQWH�UHDLV���
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FDUDV�j�DIHWLYLGDGH��$V�OHPEUDQoDV��PHPyULD�WUDQVIRUPDGD�HP�LPDJHQV��UHIRUoDP�
R� DVSHFWR� VXEMHWLYR� GH� DSUHHQVmR� GD� SDLVDJHP�� 6HJXQGR� :XQHQEXUJHU� �������
S������D�H[SHULrQFLD�GH�OHPEUDQoDV�WUD]�XPD��QRYD�GHQVLGDGH���XPD��SURIXQGLGDGH�
VXSOHPHQWDU��j�LPDJHP�PHQWDO��SRLV�R�VHX�HVWDGR�DIHWLYR�H�LQWHOHFWXDO�p�GLODWDGR��
FDUUHJDQGR� GH� VHQWLGR� D� H[LVWrQFLD� GR� VXMHLWR�� R� TXH� QRV� ID]� SHQVDU� VREUH� D�
YHHPrQFLD� H� LPSRUWkQFLD� GDV� HPRo}HV� TXH� SRGHP� DIORUDU� UHODFLRQDGDV� D�
OHPEUDQoDV�WUD]LGDV�SHOD�SUHVHQoD�GDV�iUYRUHV�QD�SDLVDJHP�XUEDQD���
�
3RU�HVWD�FDSDFLGDGH�QDWD�GH�UHPHPRUDomR��p�PXLWR�QDWXUDO�R�VHU�KXPDQR�HVSHUDU�
GR� DPELHQWH� HP� TXH� YLYH� DV� FRQGLo}HV� TXH� PHOKRU� DFROKDP� HVWD� FDSDFLGDGH��
1HVWH� SRQWR�� p� LPSRUWDQWH� D� DWXDomR� GD� PHPyULD� FRPR� DVSHFWR� FROHWLYR� GD�
SDLVDJHP��&RPR�EHP�DSRQWD�6DQVRW���������DSHVDU�GH�GHSHQGHU�GD�SRVVLELOLGDGH�
GH� WUDQVPLVVmR� GH� XPD�JHUDomR� j� RXWUD�� GH� XP� JUXSR� GH� LQGLYtGXRV� TXH� WHQKD�
SDUWLOKDGR�GHWHUPLQDGRV�HYHQWRV�H�GH�OXJDUHV�TXH�QmR�VH�PRGLILTXHP��D�PHPyULD�
FROHWLYD� SRGH� UHVVXUJLU� PHVPR� FRP� DV� GLILFXOGDGHV� TXH� VH� LPS}HP� QRV� WHPSRV�
DWXDLV��H�FRP�R�HVTXHFLPHQWR�GD�KLVWyULD��6DQVRW�DFUHGLWD�TXH�SDUD�DOFDQoDU�XP�
DOJR�PDLV�GD�PHPyULD��p�QHFHVViULR�TXH�D�FRQVFLrQFLD�FROHWLYD�QmR�VH� UHGX]D�j�
VRPD�GDV� UHSUHVHQWDo}HV� LQGLYLGXDLV�RX�j� VXD� LQWHUDomR�� H� VLP�TXH�HODV� WHQKDP�
XPD�LQGHSHQGrQFLD��6HJXQGR�6DQVRW���������HVWHV�REMHWRV�FROHWLYRV�VmR�HOHPHQWRV�
TXH�H[LVWHP�QD�SDLVDJHP�GH�IRUPD�TXH�FDGD�XP�GH�QyV�SRGH�VH�DSURSULDU�GHOHV��
SDUWLOKDQGR�XPD�DGHTXDomR��ID]HQGR�FRLQFLGLU�R�FDPLQKR�GH�FDGD�XP�FRP�R�GH�
RXWURV� QD� SDLVDJHP�� $V� iUYRUHV� IXQFLRQDP� FRPR� HVWHV� REMHWRV� FROHWLYRV��
FRQWULEXLQGR�SRUWDQWR�QD�FRQVWLWXLomR�GHVWD�PHPyULD��SRLV�SRGHP�PDLV�IDFLOPHQWH�
SRVVLELOLWDU� XPD� DXWRQRPLD� GD� FRQVFLrQFLD� FROHWLYD�� 8PD� iUYRUH� GH� LPSRUWkQFLD�
KLVWyULFD�SDUD�XPD�FROHWLYLGDGH��SRU�H[HPSOR��SRGH�SHUWHQFHU�D�XPD�HVSpFLH�TXH�
SRVVXD� VLJQLILFDGRV� SHVVRDLV� SDUD� XP� GHWHUPLQDGR� LQGLYtGXR�� 2� LQFRQVFLHQWH�
FROHWLYR��FRPR�YLVWR�DQWHULRUPHQWH��WDPEpP�SDUWLFLSDQWH�GHVWD�PHPyULD��SRGH�ID]HU�
HPHUJLU� LPDJHQV� TXH� R� FRPS}HP�� SRYRDQGR� GHWHUPLQDGDV� OHPEUDQoDV�
FRPSDUWLOKDGDV� SRU� XP� JUXSR� GH� LQGLYtGXRV�� R� TXH� -XQJ� ������� S����� DWULEXL� j�
H[LVWrQFLD�GH�XPD�XQLYHUVDOLGDGH�PHQWDO�GRV�FpUHEURV�KXPDQRV� �SVLTXH�FROHWLYD���
$V�iUYRUHV�TXH�VH�SHUSHWXDP�QR�DPELHQWH�XUEDQR��FULDQGR�UHODo}HV�FRP�R�HVSDoR�
H�FRP�DV�SHVVRDV��SRGHP�FRQVWLWXLU�LPDJHQV�TXH�UHSUHVHQWHP�XP�YDORU�LPHPRULDO�
QXPD�GHWHUPLQDGD�SDLVDJHP��VHQGR�FRPSDUWLOKDGD�FROHWLYDPHQWH�SHORV�KDELWDQWHV�
H�XVXiULRV�GR�OXJDU��
�
������������ÉUYRUÉUYRUH�H�66LLPEyOLFPEyOLFDD����,,PSOLFDoPSOLFDo}}HV�$HV�$UUTXHWtSLTXHWtSLFFDV�DV�H�H�0LWROyJLFDV�0LWROyJLFDV�GGD�ÉUYRUHD�ÉUYRUH

��

�
$� LPDJHP�VLPEyOLFD�YHP�D� VHU�XPD�DWLYLGDGH�FULDWLYD�GR� VXMHLWR� LPDJLQDQWH�TXH�
QmR� VH� FRQWHQWD� PDLV� HP� UHSURGX]LU� HP� XPD� RUGHP� VXEMHWLYD� DV� SHUFHSo}HV�
SRVVtYHLV��PDV�TXH�GHVYHOD�XP�VHQVR�ILJXUDGR��:XQHQEXUJHU���������$�SOXUDOLGDGH�
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GH�VLJQLILFDGRV�H�D�LQGHSHQGrQFLD�D�XP�FRQWH[WR�TXH�OKH�Gr�XP�VHQWLGR��FRQIHUHP�
j�iUYRUH�R�HVWDWXWR�DUTXHWtSLFR��$�SDUWLU�GD�SRWrQFLD�GH�VXD�LPDJHP��HOD�p�FDSD]�
GH�UHPHWHU�D�RXWURV�REMHWRV�H�LGpLDV��FRPR�XP�VtPEROR�GH�DFHQWXDGD�HODVWLFLGDGH��
$�iUYRUH�HVWi�HQWUH�RV� VtPERORV�TXH��DR�QtYHO� FXOWXUDO�� IRUQHFHP�XPD� OLQJXDJHP�
VLPEyOLFD�XQLYHUVDOL]iYHO��FRP�SDGU}HV�IDFLOPHQWH�GHFLIUiYHLV��&RPR�XP�DUTXpWLSR�
�QDWXUDO�� �'XUDQG�� ������ S������� D� iUYRUH� QmR� GHSHQGH� GH� HVWUXWXUDV� VyFLR�
FXOWXUDLV�SDUD�R�VHX�VHQWLGR��3RU�LVVR�VHXV�VLJQLILFDGRV�VH�PDQWrP�DFLPD�GHVWHV��H�
QmR�SRGHPRV�GHL[DU�GH�FRQVLGHUi�ORV��3RU�RXWUR�ODGR��DV�FRPSOH[DV�GHULYDo}HV�GH�
VHQWLGR� TXH� VXUJHP� D� SDUWLU� GD� iUYRUH� XUEDQD� H� DSURSULDo}HV� FXOWXUDLV�� VmR� GH�
H[WUHPD�LPSRUWkQFLD�SDUD�D�QRVVD�DQiOLVH���
�
2�DUTXpWLSR�p�XP�PRGHOR�SULPLWLYR��RULJLQDO��TXH�SHUPLWH�DR�SHQVDPHQWR�KXPDQR�
ID]HU� HPHUJLU� DR� QtYHO� GR� FRQVFLHQWH� RV� VtPERORV�� TXH� VH� FRQFUHWL]DP� GD� IRUPD�
PDLV�FRPSOH[D�H�PHVPR�GLVWDQFLDGD�GD�LPDJHP�RULJLQDO��9HUMDW���������$�LPDJHP�
DUTXHWtSLFD�GD�iUYRUH�p��SRUWDQWR�� VLPSOHV��PDV�SRGH� VH�PXOWLSOLFDU� LQILQLWDPHQWH�
HP�VtPERORV�TXH�YHQKDP�D�DGTXLULU�RV�PDLV�GLYHUVRV� VLJQLILFDGRV�H� YDORUHV��(VWD�
PXOWLSOLFLGDGH�p�XP�GRV�SRQWRV�PDLV�IDVFLQDQWHV�GR�LPDJLQiULR�DUEyUHR�H�TXH�WUD]�
XPD�SOXUDOLGDGH�SRXFR�FRPSDUiYHO�HP�WHUPRV�GH�FRPSRQHQWHV�XUEDQRV���
�
2V�VtPERORV�UHSUHVHQWDP�DOJR�TXH�QHFHVVLWH�VHU�UHSUHVHQWDGR��HP�IXQomR�GH�VXD�
LPDWHULDOLGDGH��SRU�QmR� VHU� UHSUHVHQWiYHO� �*DGDPHU��� FLW� LQ�:XQHQEXUJHU��������
S������$�iUYRUH��FRPR�VtPEROR��GHVYHOD�XP�PXQGR�LQYLVtYHO��8P�PXQGR�DEVWUDWR��
DFHVVtYHO� DSHQDV� SHOD� LPDJLQDomR�� 3RU� HVWD� UD]mR� RV� VtPERORV� VmR� IDWRUHV�
JHUDGRUHV� GH� JUDQGHV� LPDJHQV� �%DFKHODUG��� FLW� LQ�:XQHQEXUJHU�� ������ S������ $�
iUYRUH�QD�SDLVDJHP�p�XPD�FHQWHOKD�LPDJLQDQWH��XP�FDPLQKR�SDUD�SHQHWUDU�QHVWH�
PXQGR��j�SDUWH�GD�PDWHULDOLGDGH��

1R�SODQR� LPDJLQDO�D�iUYRUH�DSDUHFH� OLJDGD�D�GLYHUVRV�PLWRV�DUFDLFRV�� IiEXODV� H�
QDUUDWLYDV��&DXTXHOLQ��������FRQVWUyL�R�ORFDO�SHUIHLWR�HP�VXD�PHQWH�SHODV�KLVWyULDV�
FRQWDGDV�SHOD�VXD�PmH��H�TXH�HOD�SDVVD�D�FRQIURQWDU�FRP�R�VHQWLGR�GD�SDLVDJHP�
RULJLQDO�� TXH� QRV� p� SDVVDGR� SHOD� KHUDQoD� FXOWXUDO�� $� iUYRUH� p� HOHPHQWR�
IXQGDPHQWDO� QD� LQVWLWXLomR� GD� SDLVDJHP� FRPR� QDWXUH]D�� 1yV� DLQGD� QmR� QRV�
OLEHUWDPRV�GHVWH�PLWR��H�D�SUHVHQoD�GDV�iUYRUHV�QDV�FLGDGHV�p�XPD�EXVFD�SHOD�VXD�
FRQTXLVWD��UHIRUoDGR�DLQGD�SHOD�SHUVLVWrQFLD�GR�PLWR�GR�SDUDtVR��GR�TXDO�D�iUYRUH�
SDUWLFLSD� GLUHWDPHQWH�� FRPR� HOHPHQWR� IXQGDPHQWDO� GR� MDUGLP�� $� � YDORUL]DomR�
HFRQ{PLFD�TXH�DV�iUYRUHV�H�iUHDV�YHUGHV�UHSUHVHQWDP�QR�FRQWH[WR�XUEDQR��.DSODQ�
	� .DSODQ�� ������ 'HW]HO�� ������ H� D� SURFXUD� SHOD� PRUDGLD� SUy[LPD� D� OXJDUHV�

                                                
���+��*��*DGDPHU��9HULWp�HW�0pWKRGH��6HXLO��������S�����
���*DVWRQ�%DFKHODUG��/D�3RHWLTXH�GH�OD�5rYHULH��38)��������
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GHQVDPHQWH� DUERUL]DGRV� HQWUDP� FRPR� XP� HOHPHQWR� LPSRUWDQWH� QD� HWHUQD� EXVFD�
SHOR�VtPEROR�PtWLFR�GR�MDUGLP�SDUDGLVtDFR�H�SHUIHLWR���
�
2V� LPDJLQDLV�� DV� LGpLDV� H� HPRo}HV�� TXH� VH� VHJXHP� D� SDUWLU� GD� SUHVHQoD� GDV�
iUYRUHV�QD�FLGDGH��PXOWLSOLFDP�RV�SRQWRV�GH�FRPXQLFDomR�HQWUH�D�SDLVDJHP�H�R�
KDELWDQWH� XUEDQR�� (VWD� RSHUDomR� GH� PXOWLSOLFDomR� DFRQWHFH� HP� GLYHUVRV� SODQRV�
LPDJpWLFRV�� 6HJXQGR� -XQJ� �������� QmR� p� QHFHVViULR� KDYHU� XP� FRQKHFLPHQWR�
FRQVFLHQWH�GRV�VLJQLILFDGRV�GH�XP�VtPEROR�SDUD�TXH�HOHV�DMDP�GH�IRUPD�HILFD]�QD�
LPDJLQDomR�D�SDUWLU�GR�FRQVFLHQWH��3RUWDQWR��PHVPR�TXH�D�DVVRFLDomR�DFRQWHoD�GH�
IRUPD� LQFRQVFLHQWH�� TXH� DFUHGLWHPRV� QmR� KDYHU� FRQH[}HV� HQWUH� GHWHUPLQDGRV�
VHQWLGRV�H�VLJQLILFDGRV��RV�HFRV�GHVWDV�UHODo}HV�UHSHUFXWHP�QD�QRVVD�YLYrQFLD�FRP�
D�iUYRUH��H�DVVLP��FRP�D�SDLVDJHP�HP�VHX�HQWRUQR��
�
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0pWRGR��0pWRGR��TXH��

TXHUHV�GH�PLP"��
%HP�VDEHV�TXH�FRPL�GR�
IUXWR�GR�LQFRQVFLHQWH���

 

� /DIRUJXH��-XOHV��0RUDOLWpV�OpJHQGDLUHV��0HUFXUH�GH��
����)UDQFH��S������FLW��LQ�%DFKHODUG��������S���� 

(VWH� FDStWXOR� WUDWD� GRV� UHFXUVRV� WHyULFR�
PHWRGROyJLFRV� GRV� TXDLV� QRV� YDOHPRV� SDUD� D�
UHDOL]DomR�GHVWD�SHVTXLVD��$QWHV�GH�DSUHVHQWDUPRV�
HVSHFLILFDPHQWH� QRVVD� SURSRVWD�� HQWUHWDQWR��
SDVVDPRV� j� FRORFDomR� GH� DOJXQV� SUHkPEXORV�
QHFHVViULRV� j� FRPSUHHQVmR� GH� QRVVDV� HVFROKDV�
PHWRGROyJLFDV�� $� SULPHLUD� TXHVWmR� TXH� VH� LPS}H�
GL]� UHVSHLWR� DRV� REVWiFXORV� HSLVWHPROyJLFRV� HQYRO��
YLGRV� QD� DERUGDJHP� PHWRGROyJLFD� GR� WHPD� GR�
LPDJLQiULR�� R� TXH� QRV� LQGX]� D� DOJXPDV� UHIOH[}HV�
LQWURGXWyULDV��(P�VHJXLGD��VmR�FRPHQWDGRV�GLYHUVRV�
WUDEDOKRV� Mi� UHDOL]DGRV� VREUH� LPDJLQiULR� H� WHPDV�
DILQV�DR�GH�QRVVD�SHVTXLVD��FRP�HVSHFLDO�DWHQomR�
jTXHOHV�TXH�XWLOL]DUDP�GRFXPHQWRV�SRpWLFRV� FRPR�
PHLR� PHWRGROyJLFR�� SURYHQGR� XP� FDPSR� GH�
REVHUYDomR�GH�FRPR�RXWURV�SHVTXLVDGRUHV�VROXFLR��
QDUDP�R�HQIUHQWDPHQWR�D�REMHWRV�VLPLODUHV��$�SDUWLU�
GDt�� SDVVDPRV� j� GHVFULomR� GD� SHVTXLVD�� FRP� VHX�
DSRUWH� WHyULFR�PHWRGROyJLFR� H� DV� MXVWLILFDWLYDV�
FRQFHLWXDLV�TXH�R�HPEDVDUDP���
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2�TXH�WHQWR�OKHV�GL]HU�p�PDLV�
PLVWHULRVR��HQWUHPHLD�VH�QDV�

UDt]HV�GR�VHU��QD�IRQWH�LPSDOSiYHO�
GDV�VHQVDo}HV���

�
2�REMHWR�GH�QRVVD�SHVTXLVD���R�LPDJLQiULR�DUEyUHR���LPS}H�TXHVW}HV�GH�LPSDVVH�
QR� TXH� GL]� UHVSHLWR� j� IRUPD� GH� VXD� H[SORUDWyULD� PHWRGROyJLFD�� 2� VHX� FDUiWHU�
HWpUHR� ID]� FRP� TXH� HVWH� WHPD� DSUHVHQWH�VH� GH� GLItFLO� DSUHHQVmR� DWUDYpV� GR�
GHVHQYROYLPHQWR�GH�PpWRGRV�SRVLWLYLVWDV�WtSLFRV�GR�UDFLRQDOLVPR�FLHQWtILFR���
�
$SUHHQGHU�H�HVWXGDU�R�PXQGR�LQYLVtYHO�GDV�VHQVDo}HV��GHVHMRV�H�LPDJHQV�LQGX]LGR�
SHOR�PXQGR�ItVLFR�H�HVSDFLDO��DV�iUYRUHV�H�VXD�SUHVHQoD�QDV�FLGDGHV��DWHQWDQGR�jV�
VXDV� UHYHUEHUDo}HV� QR� VHU� KXPDQR�� HVWD� D� WDUHID� D� TXH� QRV� ODQoDPRV� H� TXH�
GHOLQHLD�VH� FRPR� HPSUHHQGHGRUD� H� DUULVFDGD�� 6HMDP� TXDLV� IRUHP� RV� SHUFXUVRV�
HVFROKLGRV� SDUD� GHVHQYROYr�OD�� GH� FHUWR� LPSOLFDP� QD� XWLOL]DomR� GD� LPSUXGrQFLD�
FRPR� PpWRGR� �%DFKHODUG�� ������� QHVWD� DYHQWXUD� GD� FULDomR� GRV� SHQVDPHQWRV�
LPDJLQDQWHV��YLYHQGR�R�LQVWiYHO��QD�EXVFD�DOpP�GRV�YDORUHV�FRQFHLWXDLV�RX�IRUPDLV�
HVWDEHOHFLGRV�� �0XUDG��������S������$JLQGR�GHVWD� IRUPD�� FRQWULEXL�VH�QR� VHQWLGR�
GH�VXSHUDU�RV�HQWUDYHV�DFRPRGDGRV�FRP�R�UDFLRQDOLVPR�LPSHUDQWH��
�
$� QHFHVVLGDGH� GH� HVFROKD� GH� XP� FDPLQKR� PHWRGROyJLFR� LPS}H� XPD� VpULH� GH�
UHIOH[}HV� LQTXLHWDQWHV�� SDUD� DV� TXDLV� HQFRQWUDPRV� DOtYLR� HVFODUHFHGRU� QR�
SHQVDPHQWR� GR� ILOyVRIR�0HUOHDX�3RQW\� ������� S���� �����2� DXWRU� GHIHQGH� TXH� D�
FLrQFLD� FOiVVLFD� JXDUGD� R� �VHQWLPHQWR� GD� RSDFLGDGH� GR� PXQGR�� SHOD� VXD�
PDQLSXODomR�GR�REMHWR�UHQXQFLDQGR�D�KDELWi�OR��H�WUDWD�WRGR�VHU�FRPR��REMHWR�HP�
JHUDO���&RPSOHPHQWD�VXD�LGpLD�LQGLFDQGR�VHU�SUHFLVR�TXH�R�SHQVDPHQWR�FLHQWtILFR�
VHMD�VXEVWLWXtGR�SHOR��
�

KDYHU�SUpYLR��QR�OXJDU��VREUH�R�VROR�GR�PXQGR�VHQVtYHO�H�
GR�PXQGR�ODYUDGR�WDLV�FRPR�VmR�HP�QRVVD�YLGD��SDUD�R�
QRVVR�FRUSR��QmR�HVVH�FRUSR�SRVVtYHO��TXH�p�VXVWHQWDGR�
FRPR�XPD�PiTXLQD�GH�LQIRUPDomR��PDV�HVWH�FRUSR�DWXDO�
TXH�GLJR�PHX��D�VHQWLQHOD�TXH�VH�SRUWD�VLOHQFLRVDPHQWH�
VRE�D�PLQKD�SDODYUD�H�VRE�PHXV�DWRV���

�
3RQWR� GH� H[WUHPD� LPSRUWkQFLD� GHVWD� DERUGDJHP�� D� FRQVLGHUDomR� GR� VtPEROR�
QRUWHLD� WRGD� HVWD� SHVTXLVD�� FRQIRUPH� IRL� UHODWDGR� QR� FDStWXOR� DQWHULRU��
1HJOLJHQFLDGR� GXUDQWH� PXLWR� WHPSR� QD� DERUGDJHP� FLHQWtILFD�� D� LPDJHP� H� R�
VtPEROR� H[SHULPHQWDUDP� XPD� PXGDQoD� QR� TXH� GL]� UHVSHLWR� DR� VHX� HQIRTXH��
GHILQLQGR� DVVLP� XP� FRUWH� HSLVWHPROyJLFR�� &RPR� DSRQWD� (OLDGH� ������� HVWH�
                                                
��-��&p]DQQH�*DVTXHW���FLW��LQ�0HUOHDX�3RQW\��������S�����
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PRPHQWR�PDUFD�R�UHFRQKHFLPHQWR�GR�VtPEROR�SHOR�JUDQGH�S~EOLFR��FRPR�PRGR�
DXW{QRPR�GR�FRQKHFLPHQWR��DEULQGR�FDPLQKR�SDUD�DV�DERUGDJHQV�PDLV�SURIXQGDV�
QD�FRQWHPSRUDQHLGDGH��+RMH��D�WHQGrQFLD�D�XPD�DERUGDJHP�QmR�UDFLRQDOLVWD�WHP�
VLGR�GHVHQYROYLGD�HP�GLYHUVDV�iUHDV��FRPR�D�DQWURSRORJLD��D�QRYD�KLVWyULD�FXOWXUDO��
D� JHRJUDILD� KXPDQtVWLFD�FXOWXUDO�� D� DUTXLWHWXUD� H� R� XUEDQLVPR�� 'LYHUVRV� DXWRUHV�
GHVWDV� iUHDV� WrP� WULOKDGR� RV� FDPLQKRV� GD� IHQRPHQRORJLD�� RX� VRIULGR� D� VXD�
LQIOXrQFLD��$�OLQKD�GD�JHRJUDILD�KXPDQtVWLFD��SRU�H[HPSOR��RULHQWDGD�QHVWD�GLUHomR��
DSRQWRX�QR�VHQWLGR�GD�FRQVLGHUDomR�GH�XPD�DERUGDJHP�DSRLDGD�QD�VLJQLILFDomR�
GD�H[SHULrQFLD�FRWLGLDQD��$WUDYpV�GR�H[DPH�GR�IHQ{PHQR�GR�PXQGR�YLYLGR��SDUWH�
GR�SULQFtSLR�GD�XQLGDGH�H�LQGLYLVLELOLGDGH�GD�H[SHULrQFLD�GR�VHU�H�GD�LPSRUWkQFLD�
SDUD�QRVVD�H[LVWrQFLD�GR� VLJQLILFDGR�DWULEXtGR�DR� OXJDU�SHODV� LQWHQo}HV�KXPDQDV�
�5HOSK����������
�
*DVWRQ�%DFKHODUG� �������GHVHQYROYH�XPD�PHWRGRORJLD� LQRYDGRUD�TXH�SRVVLELOLWD�
XP� WUDWDPHQWR� PDLV� VHQVtYHO� GD� SRVWXUD� FLHQWtILFD�� 7HQGR� REVHUYDGR� R�
PDUDYLOKDPHQWR��D�JUDQGH�UHSHUFXVVmR�SVtTXLFD��TXH�XPD�QRYD�LPDJHP�SRpWLFD�p�
FDSD]�GH�SURYRFDU�QR�VHU��%DFKHODUG�SURFXUD��D�SDUWLU�GR�PpWRGR�IHQRPHQROyJLFR��
D�FRPSUHHQVmR�GR�PRPHQWR�GH�HFORVmR�GHVWD� LPDJHP�SRpWLFD��(VWD�DERUGDJHP�
SHUPLWH�XPD��RULJLQDO�H�VLVWrPLFD�UHIOH[mR�GRV�IHQ{PHQRV�FULDGRUHV�GD�LPDJLQDomR�
H� GD� QDWXUH]D� GDV� LPDJHQV�� �0XUDG�� ������ S������ DSUHVHQWDQGR�VH� FRPR� XP�
FDPLQKR�SDUD�D�LQYHVWLJDomR�GR�VLJQLILFDGR�SURIXQGR�GRV�REMHWRV��HQWUH�RV�TXDLV�R�
TXH�QRV�LQWHUHVVD�QR�FDVR�GD�QRVVD�SHVTXLVD��D�iUYRUH��$�VXD�REUD�LQIOXHQFLD�XP�
FDPSR�GH� HVWXGR�GR� LPDJLQiULR� DWUDYpV� GH� REUDV� SRpWLFDV�� TXH� VH� H[SDQGH�SRU�
GLYHUVDV�OLQKDV�GH�SHVTXLVD��VHPSUH�EXVFDQGR�XP�HQIRTXH�PHQRV�RUWRGR[R�SDUD�R�
WUDWDPHQWR�GDV�LPDJHQV�GH�XPD�IRUPD�JHUDO��H�GRV�YDORUHV�H�VLJQLILFDGRV�XUEDQRV��
1RVVD�SHVTXLVD� WRPD�SRU�EDVH�HVWD�PHWRGRORJLD��XWLOL]DQGR�VH�GH�REUDV�SRpWLFDV�
FRPR�PHLR�GH�DSUHHQVmR�GR�LPDJLQiULR�DUEyUHR��FRPR�YHPRV�D�VHJXLU��
�
,PDJLQiULR�$WUDYpV�GH�'RFXPHQWRV�3RpWLFRV���
�
$� REUD� GH�%DFKHODUG� DSDUHFH� FRPR�XP�GRV�PDLV� EHORV� H[HPSORV� GR� HVWXGR�GD�
LPDJHP� DWUDYpV� GH� GRFXPHQWRV� SRpWLFRV�� 1R� GHVHQYROYLPHQWR� GH� VHX� WUDEDOKR��
%DFKHODUG� ID]� XVR� GD� OLWHUDWXUD� H� GD� SRHVLD� QR� LQWXLWR� GH� FDSWDU� D� HVVrQFLD� GR�
SHQVDPHQWR�GR�DXWRU� H� VHXV�PDLV�SURIXQGRV� VLJQLILFDGRV�QD� FULDomR�GD� LPDJHP�
SRpWLFD��2V� VHXV� � WH[WRV� SDUHFHP�PXLWDV� YH]HV� HVFULWRV� D� YiULDV�PmRV�� WDPDQKD�
IRUoD�FRP�D�TXDO�HOH�SHQHWUD�QDV�LPDJHQV�GRV�SRHWDV��UHYHODQGR�VXDV�PDLV�tQWLPDV�
PHQVDJHQV�� (� DVVLP�� FRP�R�DSRLR� HQULTXHFHGRU�GRV� WH[WRV� SRpWLFRV�� VXDV� LGpLDV�
VmR� UHFKHDGDV� LPDJHWLFDPHQWH�� JHUDQGR� UHIOH[}HV� VREUH� D� LPDJHP� SXUD�� D�
HVVrQFLD�GD�FULDomR�SRpWLFD���
�
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1D�LQYHVWLJDomR�GR�LPDJLQiULR��UHFRUUHU�j�VHQVLELOLGDGH�GH�DUWLVWDV�p��VHP�G~YLGD��
XP�PHLR�GH�DWHQXDU�DV�GLILFXOGDGHV�TXH�HVWH�WHPD�LPS}H��e�VDELGR�TXH�D�DOPD�GR�
DUWLVWD� p� FDSD]� GH� FDSWDU� VHQWLPHQWRV�� HPRo}HV� H� GHVHMRV� YLYHQFLDGRV� SHODV�
SHVVRDV� H� WUD]HU� j� WRQD� HP� UHSUHVHQWDo}HV� DV�PDLV� YDULiYHLV� FRPR� D� SLQWXUD�� D�
OLWHUDWXUD� H� D� SRHVLD�� $VVLP�� VHQVDo}HV� HWpUHDV� FRPR� HVWDV� UHODFLRQDGDV� DR�
LPDJLQiULR� SRGHP� YLU� D� VHU� GHOLQHDGDV� H�� GHVWD� IRUPD�� FRPSUHHQGLGDV� GH� WDO�
PDQHLUD� TXH� VLUYDP� FRPR� IHUUDPHQWD� QR� FDPLQKR� LQYHUVR�� R� GH� FRQVWUXomR� GR�
PHLR� HP� TXH� YLYHPRV��2� SRHWD� �IDOD� QR� OLPLDU� GR� VHU�� H� p� FDSD]� GH� UHYHODU� D�
YHUGDGH�GR�VHU�tQWLPR��%DFKHODUG��������S������WUDGX]LQGR�R�YDORU�GR�TXH�HVWi�DR�
VHX� UHGRU�� FRPR� R� VLJQLILFDGR� GH� XP� REMHWR� SDUD� RV� VHUHV� XUEDQRV�� (OH� WHP� D�
FDSDFLGDGH�GH��DSUHHQGHU�H�WUDQVPLWLU�RV�PDLV�GLYHUVRV�VHQWLPHQWRV�GRV�LQGLYtGXRV�
H�JUXSRV�VRFLDLV���0HOOR���������H�DVVLP�HQVLQDU�QRV�VREUH�R�QRVVR�SUySULR�PRGR�
GH�VHU�H�GH�QRV�UHODFLRQDUPRV�FRP�RV�RXWURV����
�
/HU� D� FLGDGH�� H� QR� FDVR� HVSHFtILFR� GHVWH� HVWXGR��D� VXD� DUERUL]DomR��DWUDYpV� GDV�
LPDJHQV�H� UHSUHVHQWDo}HV�FRQWLGDV�HP�REUDV�SRpWLFDV��SRGH�QRV� UHYHODU�GHWDOKHV�
GH� VHQWLPHQWRV� H�HPRo}HV� YLYLGRV�RX�GHVHMDGRV�SHOD� VRFLHGDGH�H� FDSWDGRV�SHOR�
ROKDU�GR�SRHWD��0XLWR�GRV�YDORUHV�H�VLJQLILFDGRV�GDV�iUYRUHV�XUEDQDV�SUHVHQWHV�QR�
LPDJLQiULR� GD� FLGDGH� QRV� SRGH� VHU� DSUHVHQWDGR� D� SDUWLU� GH� WH[WRV�� LPDJHQV� H�
SRHVLDV�TXH�DOJXQV�FLGDGmRV�FRP�VHXV�ROKDUHV�DJXoDGRV�H�VHQVLELOLGDGH�VLQJXODU��
IRUDP�FDSD]HV�GH�DSUHHQGHU�HP�VXDV�REVHUYDo}HV��
�
6HJXQGR�6DQVRW��������S�������RV�SRHWDV�VmR�FDSD]HV�GH�FDSWDU��PDJQHWLFDPHQWH�
HVVHV�DSHORV�GH�OLEHUGDGH��HVVDV�RULJHQV�GH�XQLYHUVR��HVVDV�GHULYDV�GH�VHQWLGR��TXH�
HPDQDP�GH�FDGD� OXJDU��HQTXDQWR�QyV��SRU� LPSRVVLELOLGDGH�GH� UHVSRQGHU�D�HVWHV�
DSHORV� OLYUHV�� H� SRU� HVWDUPRV� FRQVRDQWHV� D� GLIHUHQWHV� WRQDOLGDGHV� GD� DWPRVIHUD��
HOHJHPRV�DSHQDV�XPD�SDLVDJHP�GHQWUH�DV�P~OWLSODV�GLVSRQtYHLV�HP� WRUQR�GH�XP�
OXJDU�� GH� DFRUGR� FRP� D� QRVVD� LPDQWDomR� VLQJXODU�� 2� SRHWD�� TXH� �QRV� IDOD� GD�
QHJULWXGH�VHFUHWD�GR�OHLWH���HP�FRQWDWR�FRP�DV�RULJHQV�GR�VHU�H�FRP�HVWD�OLEHUGDGH��
H[SHULPHQWD�WRGDV�DV�QXDQoDV�SRVVtYHLV�GH�XPD�SDLVDJHP��(VWH�VHU��TXH�FRQVHJXH�
HQ[HUJDU�R�TXH�PXLWDV�YH]HV�QmR�VH�PRVWUD�YLVtYHO�DRV�QRVVRV�ROKRV��WHP�XP�ROKDU�
DPSOLDGR��QmR�OLPLWDQWH��H�XPD�FDSDFLGDGH�H[WUDRUGLQiULD�GH�GRDU�VH�j�SDLVDJHP��
R�TXH�OKH�SHUPLWH�WUDQVFHQGHU�j�VXD�PDWHULDOLGDGH��e�R�PHVPR�VHQWLGR�GH�TXH�WUDWD�
%DFKHODUG� ������� S������ TXDQGR� IDOD� GR� �WHPSHUDPHQWR�� GD� LPDJLQDomR�� TXH�
RULHQWD�R� VRQKDGRU�D�DOLPHQWDU�VH�GH�XPD�GDV� VXEVWkQFLDV�GR�PXQGR��HQTXDQWR�
DWUDYpV�GD�DMXGD�GR�SRHWD��HOH�DOFDQoD�D��VD~GH�FyVPLFD����
�
%URVVH��������S��������DR�FLWDU�3DXO�.OHH���DSRQWD�SDUD�D�VLPLOLWXGH�GR�DUWLVWD�H�GD�
iUYRUH�� TXH�� VHJXQGR� HOH�� DSUHVHQWDP� XPD� IRUWH� DILQLGDGH�� .OHH� FRPSDUD� R�
                                                
��3DXO�.OHH��2Q�0RGHUQ�$UW��/RQGRQ��)DEHU�������>����@��



 ���

SURFHVVR�GH�FULDomR�DUWtVWLFR�D�XPD�iUYRUH��DILUPDQGR�TXH�R�DUWLVWD��FRPR�R�WURQFR�
GH�XPD�iUYRUH�� FROHWD�R�TXH� YHP�GDV�SURIXQGH]DV� H�R� WUDQVPLWH�� DWXDQGR�GHVWD�
IRUPD� FRPR� XP�PHGLDGRU�� QmR� FRPR� XP� H[HFXWRU� RX� DOJXpP� TXH� RUGHQD�� 2�
DUWLVWD�� SRUWDQWR�� QmR� WHP� D� EHOH]D� HP� VL� SUySULR�� � �D� EHOH]D� GRV� UDPRV� DSHQDV�
WUDQVLWD�DWUDYpV�GHOH���&RPSUHHQGHPRV�UHVLGLU�Dt�D�HVVrQFLD� LQYLVtYHO��HODERUDGD�D�
SDUWLU�GH�IRUoDV�FyVPLFDV��TXH�p�WRUQDGD�SHUFHSWtYHO�WDQWR�SHOR�WUDEDOKR�GR�SRHWD��
FRPR� SHOR� YLU� D� VHU� DUERUHVFHQWH�� e� HVWD� IRUoD� LPDJpWLFD� GD� iUYRUH� SUHVHQWH� QD�
SDLVDJHP��TXH�TXHUHPRV�ID]HU�HPHUJLU��
�
1REHUJ�6FKXO]��������SUHFRQL]D�R�XVR�GD�OLQJXDJHP�H�OLWHUDWXUD�FRPR�IDWRUHV�GH�
LQIRUPDomR� SDUD� WUDWDU� GH� QRVVD� YLGD� QR� PXQGR�� OHPEUDQGR� TXH� DV� FULDo}HV�
SRpWLFDV� VmR� FDSD]HV� GH� URPSHU� DV� EDUUHLUDV� TXH� D� FLrQFLD� HQFRQWUD� SDUD� QRV�
UHYHODU� RV� FDPLQKRV� SDUD� FRPSUHHQVmR� GRV� HOHPHQWRV� VLJQLILFDWLYRV�� 3DUD� HOH�� D�
SRpWLFD� FDPLQKD� QD� GLUHomR� RSRVWD� DR� SHQVDPHQWR� FLHQWtILFR�� GHVFREULQGR� RV�
VLJQLILFDGRV� GDV� FRLVDV� FRQFUHWDV� GR� PXQGR�� 1HVWD� OLQKD� GH� SHQVDPHQWR��
3HVDYHQWR� �������S����� UHIHUH�VH� MXVWDPHQWH�j� �VLQWRQLD� ILQD���j� VHQVLELOLGDGH��DR�
PRGR�GH�SHQVDU��DJLU�H�UHSUHVHQWDU�R�PXQGR��DWHQWDQGR�SDUD�R�IDWR�GH�TXH�HVWHV�
GDGRV�QmR�GHYHP�VHU�YLVWRV�FRPR�XPD�IRQWH�D�PDLV�H�VLP�FRPR�R��DOJR�PDLV��TXH�
QmR� SRGH� VHU� UHYHODGR� SRU� RXWURV� PHLRV�� 3RUWDQWR�� HVWH� QmR� p� XP� PHLR�
FRDGMXYDQWH��VXEOLPLQDU��TXH�GHSHQGH�GH�PpWRGRV�WpFQLFRV�GH�FRPSURYDomR��H�VLP�
XP�PpWRGR�HVSHFtILFR�SDUD�WUD]HU�j�WRQD�GDGRV�H�LQIRUPDo}HV�HVSHFtILFDV�VREUH�R�
LPDJLQiULR���
�
3HFKPDQ��������GHIHQGH�D�OLWHUDWXUD�FRPR�SRVVLYHOPHQWH�R�OXJDU�RQGH�PHOKRU�VH�
SRVVD�SHUFHEHU�D�FLGDGH�QD�VXD�FRQVWLWXLomR�FRPR�XP�REMHWR�GH� UHIOH[mR�� WHQGR�
VLGR�XP�GRV�FDPLQKRV�UHVSRQViYHLV�SHOD�FRQFHLWXDomR�H�UHSUHVHQWDomR�GR�XUEDQR��
(VWD�HVWUHLWD�UHODomR�HQWUH�DPEDV�QRV�OHYD�j�FRORFDomR�GH�3HVDYHQWR��������S������
GH� TXH� D� OLWHUDWXUD� SRGH� VHU� H[SORUDGD� FRPR� XPD� �OHLWXUD� HVSHFtILFD� GR� XUEDQR�
FDSD]�GH�FRQIHULU�VHQWLGR�H�UHVJDWDU�VHQVLELOLGDGHV�DRV�FHQiULRV�FLWDGLQRV���$�DXWRUD�
UHVVDOWD�D�H[LVWrQFLD�GD�FLGDGH�GH�SHGUD�� FRQVWUXtGD�SHOR� VHU� KXPDQR�FDUUHJDGD�
GDV�PDUFDV�GD�DomR�VRFLDO��SDUDOHODPHQWH�j�FLGDGH�GR�SHQVDPHQWR�WUDGX]LGD�HP�
�ILJXUDo}HV� PHQWDLV� LPDJpWLFDV� GR� HVSDoR� XUEDQR� H� VHXV� DWRUHV��� D� SDUWLU� GD�
VHQVLELOLGDGH�GR�HVFULWRU�HVSHFWDGRU��8PD�ILJXUD�HQFRQWUDGD�QD�OLWHUDWXUD�TXH�QRV�
IDOD� GHVWD� VHQVLELOLGDGH� p� R� IOkQHXU��� SHUVRQDJHP�DQGDULOKR�� TXH� FRP� VHX�ROKDU�
DWHQWR�� GHVFREUH� D� FLGDGH� H� VHXV� PLVWpULRV�� )ODQDU� p� XP� PRYLPHQWR� XQLYHUVDO��
YHUER� TXH� QmR� SHUWHQFH� D� QHQKXPD� OtQJXD�� �p� VHU� YDJDEXQGR� H� UHIOHWLU�� p� VHU�
EDVEDTXH� H� FRPHQWDU�� WHU� R� YtUXV� GD� REVHUYDomR� OLJDGR� DR� GD� YDGLDJHP��� �p� D�
GLVWLQomR�GH�SHUDPEXODU�FRP�LQWHOLJrQFLD���5LR��������S������
                                                
��'LYHUVRV� OLWHUDWRV� XWLOL]DUDP� HVWD� SRVWXUD� HP� VXDV� REUDV� FRPR�%DO]DF�� (GJDU� $ODQ� 3RH��
%DXGHODLUH��H�R�SUySULR�-RmR�GR�5LR��TXH�FRQVLGHUDYD�D�VL�SUySULR�FRPR�XP�IODQHXU��
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3DUD�XPD�PHOKRU�XWLOL]DomR�GHVWHV�PHLRV�HP�QRVVD�SHVTXLVD��GHYHPRV�DWHQWDU�SDUD�
R�IDWR�HVFODUHFLGR�SRU�-DXVV��������GH�TXH�D�OLWHUDWXUD�QmR�p�XP�PHUR�UHIOH[R��H�
TXH�D�H[SHULrQFLD�OLWHUiULD�LQWHUYpP�QD�UHDOLGDGH��PRGLILFDQGR�D�YLVmR�GR�PXQGR�H�
DJLQGR� VREUH� R� FRPSRUWDPHQWR� VRFLDO�� $� FRPSUHHQVmR� FRPR� UHIOH[R� QHJD� j�
OLWHUDWXUD�� DVVLP� FRPR� D� WRGDV� DV� FULDo}HV� SRpWLFDV�� R� SRGHU� UHYROXFLRQiULR�� GH�
OLEHUWDomR� GR� VHU� KXPDQR� GH� SUHFRQFHLWRV� DUUDLJDGRV� QR� FRQWH[WR� KLVWyULFR��
WUD]HQGR�XPD�QRYD�YLVmR�GH�PXQGR�H�DQWHFLSDQGR�IXWXUDV�UHDOLGDGHV���
�
1HVWH� VHQWLGR�� -DXVV� �������DSRQWD�SDUD�D� IXQomR� VRFLDO� GD�REUD� OLWHUiULD�H� VHX�
IRUWH� FDUiWHU� LQIOXHQFLDGRU�� /LPD� ������� FLWD� R� FDVR� GR� FHPLWpULR� 3qUH�/DFKDLVH��
DQWHV� GHVSUH]DGR�� TXH� WUDQVIRUPRX�VH� QXP� FHPLWpULR� EDVWDQWH� SURFXUDGR� SHORV�
KDELWDQWHV� GD� FLGDGH� GH� 3DULV� SDUD� HQWHUUDU� VHXV� PRUWRV� GHSRLV� TXH� %DO]DF�
FRPHoRX�D�Oi�HQWHUUDU�RV�SHUVRQDJHQV�GH�VHXV�URPDQFHV��9HPRV��SRUWDQWR��TXH�D�
GLQkPLFD�H�FRPSOH[D�UHODomR�GD�OLWHUDWXUD�FRP�D�UHDOLGDGH��FRORFD�D�QXP�OXJDU�GH�
HODERUDomR� GD� YLGD� FRWLGLDQD� H� GH� XPD� LPDJLQDomR� FRP� YiULRV� QtYHLV� GH�
LQWHUSUHWDomR� H� SRVLFLRQDPHQWR� FUtWLFR� �%XHQR�� ������� 1HVWH� VHQWLGR�� R� TXH�
EXVFDPRV� DR� HVWXGDU� DV� REUDV� SRpWLFDV� QHVWD� SHVTXLVD�� QmR� HVWi� UHODFLRQDGR� D�
XPD�OHLWXUD�OLQHDU��TXH�UHYHOH�D�UHDOLGDGH�FRPR�IRUPD�GH�XP�UHODWR�GD�FRQFUHWXGH��
%XVFDPRV� PDLV� DOpP�� RV� pODQV� LQGXWRUHV� GD� FRQVWLWXLomR� GD� SDLVDJHP� DUEyUHD��
WUDQVIRUPDGRV� HP� UHDOLGDGH�� RX� DSHQDV� YLYLGRV� QD� HVIHUD� GRV� VHQWLPHQWRV�
LPDWHUDLV���
�
$� OLWHUDWXUD�QmR�DSHQDV�SURGX]�UHSUHVHQWDo}HV� �REUDV�SRpWLFDV��VREUH�D�XUEH�TXH�
WUDGX]HP� DV� WUDQVIRUPDo}HV� GR� HVSDoR� H� DV� UHODo}HV� VRFLDLV� GH� VHXV� DJHQWHV��
FRPR�WDPEpP�UHYHOD�VHXV�VRQKRV�H�XWRSLDV��3HVDYHQWR���������(OD�SRGH�WRPDU�R�
OXJDU� GD� ILORVRILD� TXDQGR� HVWD� DWLQJH� R� VHX� OLPLWH� GH� DUWLFXODomR� FODUD� H� DFKDU�
�SDODYUDV� SDUD� R� TXH� SDODYUDV� QmR� SRGHP� H[SUHVVDU�� �+DUULVRQ�� ������ S�������
DWXDQGR�FRPR� IHUUDPHQWD�GH�DX[tOLR�jV� LQTXLHWDo}HV�H�TXHVWLRQDPHQWRV�TXH�QmR�
VmR� DWHQGLGRV� FRP� R� FDEHGDO� PHWRGROyJLFR� TXH� D� FLrQFLD� WUDGLFLRQDO� RIHUHFH��
$WUDYpV� GR� QDUUDGRU� GRV� URPDQFHV� XUEDQRV�� SRGH� VHU� GHVYHQGDGR� XP� QRYR�
PXQGR�� FRP�RV�GLVFXUVRV� SROtWLFRV�� VRFLDLV�� ILORVyILFRV� QHOH� LPSOtFLWRV� �)HUQDQGHV��
�������
�
$� UHODomR� TXH� VH� HVWDEHOHFH� HQWUH� D� FLGDGH� H� D� OLWHUDWXUD� p� SDWHQWH�� %HQMDPLQ�
�������DWHVWD�HVWD�UHODomR�DR�FRPHQWDU�VREUH�3DULV�H�VXD�OLJDomR�FRP�D�OLWHUDWXUD��
TXH�D�IH]�FHQiULR�GD�REUD�GH�GLYHUVRV�DXWRUHV��0DV�D�FLGDGH�OLWHUiULD�VHUi�VHPSUH�
XPD� FLGDGH� LPDJLQiULD�� VHMDP� SDUHFLGDV� FRP� FLGDGHV� H[LVWHQWHV�� EXVFDQGR� XP�
FXQKR�UHDOLVWD��VHMDP�LQYHQWDGDV��1HVWH�FDVR��R�QDUUDGRU�FULD�XP�PRGHOR��WHQGR�R�
FXLGDGR�FRP�D�YHURVVLPLOKDQoD�SDUD�TXH�HOD�VH�SDUHoD�FRP�XPD�FLGDGH�UHDO��1R�
FDVR�DQWHULRU�� R�DXWRU�SDUWH�GH�XPD� UHDOLGDGH�SDUD� FULDU� XPD�FLGDGH�TXH�p� WmR�
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LQYHQWDGD� H� LPDJLQiULD� TXDQWR� D� RXWUD� �)HUQDQGHV�� ������� (P� DPERV� RV� FDVRV�
WHPRV�H[SOLFLWDGDV�DV�H[SHFWDWLYDV�H�DV�YLV}HV�GR�DXWRU�VREUH�DV�HVWUXWXUDV�XUEDQDV�
H�DV� UHODo}HV�FRWLGLDQDV��(VWH� LPDJLQiULR�QRV� IDOD�GH� UHDOLGDGH��HPERUD� LVWR�QmR�
DSDUHoD�GH�IRUPD�WmR�FODUD��$�VLWXDomR�TXH�VH�FRORFD�QD�PRGHUQLGDGH��HQWUHWDQWR��
DSUHVHQWD� D� FLrQFLD� FRPR� R� GLVFXUVR� GD� YHUGDGH�� HQTXDQWR� D� DUWH� SHUWHQFH� DR�
PXQGR�GD�ILFomR��WHQGR�SHUGLGR�R�SRGHU�GH�GL]HU�D�YHUGDGH��%DVWRV���������
�
8P�GRV� SULQFLSDLV� SRQWRV� TXH� SUHWHQGH�VH� DWLQJLU� FRP� HVWD�PHWRGRORJLD� p� D� GH�
FRQWULEXLomR�FRP�UHYHODo}HV�GH� LPDJHQV�H[LVWHQWHV�FDSWDGDV�D�SDUWLU�GD�YLVmR�GR�
FULDGRU� SRpWLFR�� GHOLQHDQGR� RV� DQVHLRV�� H[SHFWDWLYDV� H� LPSUHVV}HV� GRV� VHUHV�
XUEDQRV��6H�HVWH�YLpV�SRGH� WUD]HU�FRQVLJR�R� ULVFR�GH�XPD� IRQWH�QmR�FRQILiYHO�QR�
VHQWLGR�GH�UHFXSHUDU�R�UHDO��WHUi�FRP�FHUWH]D�D�IXQomR�GH�UHYHODU�R�LPDJLQDGR��TXH�
FRQVWLWXL�XPD�RXWUD�IDFH�GD�UHDOLGDGH���
�
2�UHFXUVR�j�OLWHUDWXUD�VH�PRVWUD��SRUWDQWR��FRPR�XP�PDWHULDO�GH�JUDQGH�ULTXH]D�QD�
LQYHVWLJDomR� GR� LPDJLQiULR� GD� FLGDGH�� ,VWR� SRGH� VHU� FRQVWDWDGR� QR� HVWXGR� GH�
3HVDYHQWR���������TXH�H[SORURX�R�VHQWLPHQWR�H�D�VHQVLELOLGDGH�GRV�OLWHUDWRV�QHVWH�
VHQWLGR�� DQDOLVDQGR� FRPR� R� ROKDU� OLWHUiULR� FRQVWUyL� R� SDUDGLJPD� GD� FLGDGH�
PRGHUQD�� D� SDUWLU� GR� UHFRUWH� GH� WUrV� FLGDGHV�� $� VHOHomR� GH� WH[WRV�� XP� DVSHFWR�
LPSRUWDQWH�QD�GHILQLomR�GR�SURFHVVR�PHWRGROyJLFR��VHJXLX�R�FULWpULR�GH�TXH�HVWHV�
DSUHVHQWDVVHP�D�FLGDGH�FRPR�HOHPHQWR�FHQWUDO�GD�QDUUDWLYD�H�TXH�FRPSXVHVVHP�
XPD� UHIOH[mR� GR� XUEDQR�� 1R� PHVPR� VHQWLGR�� 3HFKPDQ� ������� S����� LQGLFD� R�
URPDQFH� XUEDQR� FRPR� XP� �LQVWUXPHQWR� GH� GHVFREHUWD� H� LQWHUSUHWDomR� GD�
UHDOLGDGH��H�HQFRQWUD�QD�REUD�GH� OLWHUDWRV�H�FURQLVWDV�R�VXSRUWH�SDUD�H[DPLQDU�R�
SURFHVVR�GH� FRQVWLWXLomR�GH�XPD� VRFLDELOLGDGH�XUEDQD�H�GR� LPDJLQiULR�GD�QRYD�
RUGHP�TXH� VH� LPS{V� QR� FDPLQKR� GH� XUEDQL]DomR�GD� FLGDGH�GR� 5LR� GH� -DQHLUR��
3HFKPDQ� ID]� XVR�� HQWUH� RXWUDV� IRQWHV�� GH� REUDV� GH� QDUUDGRUHV�FURQLVWDV� TXH� WrP�
FRPR�FHQiULR�D�FLGDGH�HP�TXHVWmR��ID]HQGR�D�SDUWLFLSDU�GD�WUDPD��
�
$� PHPyULD� OLWHUiULD� p� FDSD]� GH� UHYHODU� DV� TXDOLGDGHV� HVVHQFLDLV� GD� SDLVDJHP��
WUD]HQGR� j� WRQD� DV� DILQLGDGHV� TXH� H[LVWHP� HQWUH� DPEDV�� e� R� TXH� 6RX]D� �������
EXVFD� DWUDYpV� GD�SRHVLD�GH� -RmR�&DEUDO� GH�0HOOR�1HWR�� QXPD� UHIOH[mR� VREUH�D�
iJXD� QD� SDLVDJHP� QDV� FLGDGHV� GH� 5HFLIH� H� 6HYLOKD�� &RP� HVWD� DERUGDJHP�
HQFRQWUD�VH�XPD�WHQWDWLYD�GH�FRPSUHHQGHU�D�SDLVDJHP�SRU�RXWURV�HQIRTXHV�PDLV�
VHQVtYHLV�H�UHYHODGRUHV�GHVWD�HVVrQFLD���
�
8PD�RXWUD�IRQWH�LPSRUWDQWH�SDUD�QRV�IDODU�VREUH�R�LPDJLQiULR�XUEDQR�HQFRQWUDPRV�
QD�P~VLFD��$V�OHWUDV�PXVLFDLV�VmR�XPD�IRUPD�GH�OLWHUDWXUD��TXH�PXLWR�UHYHOD�VREUH�
D� HVWUXWXUD�� R� SHQVDPHQWR� H� RV� YDORUHV� GRV� VHUHV� KXPDQRV�� DOpP� GH� FRQWHU�
LPDJHQV�SRpWLFDV��0HOOR��������H[SORURX�D�SURGXomR�GH�FRPSRVLWRUHV�GD�0~VLFD�
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3RSXODU�%UDVLOHLUD�SDUD�HVWXGDU�R�VHQWLPHQWR�GD�SRSXODomR�FDULRFD�D�UHVSHLWR�GD�
FLGDGH� GR� 5LR� GH� -DQHLUR�� FDSWDQGR� DV� H[SHULrQFLDV� YLYLGDV� SHORV� KDELWDQWHV� GD�
FLGDGH��
�
6LOYD� � ������� S�� ;;,,,��� TXH� FRPSUHHQGH� R� DPELHQWH� XUEDQR� FRPR� R� OXJDU� GR�
FRQKHFLPHQWR� FXOWXUDO�H� FHQiULR�GH�XP�HIHLWR� LPDJLQiULR��SURFXURX� � LGHQWLILFDU�R�
TXH� p� VHU� XUEDQR� QDV� VRFLHGDGHV� GD�$PpULFD� /DWLQD��2�DXWRU� DFUHGLWD� TXH� HVWH�
VHQWLPHQWR�WHP�XP�VLJQLILFDGR�DOpP�GR�FRVPR�ItVLFR��SHOR�HQYROYLPHQWR�GR�XVR�H�
GD� LQWHULRUL]DomR� GRV� HVSDoRV� H� VXDV� UHVSHFWLYDV� YLYrQFLDV�� R� TXH� H[LJH� XPD�
DERUGDJHP� VHQVtYHO�� (P� VHX� WUDEDOKR�� 6LOYD� XWLOL]RX� R� HVWXGR� GH� FDVR� GH� GXDV�
FLGDGHV�H�D�FRQVXOWD��HQWUH�RXWUDV�IRQWHV��D�IROKHWRV��DUWLJRV�GH�MRUQDLV�H�WUDEDOKRV�
DFDGrPLFRV� FRPR� VXSRUWH� j� DQiOLVH� LPDJLQiULD� H� IRUQHFLPHQWR� GH� GDGRV� SDUD�
SURMHo}HV�SHUFHSWLYDV��
�
$� FULDomR� SRpWLFD� GH� RULJHP� LFRQRJUiILFD� VH� DSUHVHQWD� FRPR� XPD� IRQWH�
LQWHUHVVDQWH� SDUD� R� HVWXGR� GR� LPDJLQiULR�� 0XUDG� ������� UHIHUHQFLD�VH� j�
PHWRGRORJLD�EDFKHODUGLDQD��ODQoDQGR�VH�FRPR�XP�GRV�SUHFXUVRUHV�QD�VXD�DQiOLVH�
HP� LPDJHQV� IRWRJUiILFDV�� $� PHWRGRORJLD� GD� LPDJLQDomR� GH� %DFKHODUG� LQVSLUD�
0XUDG� D� WUDQVFHQGHU� D� UHSUHVHQWDomR� GD� LFRQRJUDILD�� EXVFDQGR� HP� VXD�
GHVPDWHULDOL]DomR�RV�VLJQLILFDGRV�PDLV�SURIXQGRV�GD�LPDJHP�DUEyUHD��
�
2� HQIRTXH� GH� TXH� D� REUD� SRpWLFD� p� FDSD]� GH� UHYHODU� QR� LPDJLQiULR� XPD� IDFH�
RFXOWD� GD� UHDOLGDGH�� QHP� VHPSUH� yEYLD�� GHOHJD� j� LFRQRJUDILD� XPD� IXQomR� QmR�
DSHQDV� FRPR� UHIHUrQFLD� KLVWyULFD�� PDV� UHYHODGRUD� GRV� VLJQLILFDGRV� H� VtPERORV�
FRQWLGRV� QHOD�� $� LFRQRJUDILD� SDVVD� D� QRV� LQIRUPDU� VREUH� �R� FRQWH[WR�� RV�
SHQVDPHQWRV�GH�XPD�FXOWXUD�H�VXDV�FRQYLFo}HV�ILORVyILFDV���YHUWHQGR�VXEVtGLRV�SDUD�
DQDOLVDU�DV�LGpLDV�LPSOLFDGDV�QR�VHX�LPDJLQiULR��'DQLHOV�H�&RVJURYH��������S������
*UXEHU��������DSRQWD�SDUD�R�IDWR�GH�WH[WRV�H�LPDJHQV�WHUHP�D�FDSDFLGDGH�GH�IL[DU�
FRQFHSo}HV�GR� UHDO�H�GR� LPDJLQiULR�� UHYHODQGR�DOpP�GH�FRQKHFLPHQWRV�SUiWLFRV��
YDORUHV�VLPEyOLFRV�H�LQVSLUDo}HV�SRpWLFDV��
�
$�LFRQRJUDILD�p�D�IRQWH�XWLOL]DGD�SRU�'DQLHOV��������S������SDUD�PRVWUDU�FRPR�QD�
,QJODWHUUD�QR�ILQDO�GR�VpFXOR�;9,,,�D� LQtFLR�GR�VpFXOR�;,;��R� LPDJLQiULR�GR�ERVTXH�
VLPEROL]DYD��H�DVVLP��QDWXUDOL]DYD���DV�YDULDGDV�H�FRQIOLWDQWHV�YLV}HV�GR�TXH�HUD�RX�
GHYHULD�WHU�VLGR�D�RUGHP�VRFLDO��'DQLHOV�VH�SURS}H�D�HVWXGDU�R�TXH�HOH�FKDPD�GH�
LFRQRJUDILD�SROtWLFD�GDV�iUHDV�GH�ERVTXH�TXH��VHJXQGR�HOH��IRL�DUWLFXODGD�D�SDUWLU�
GD� VHOHomR� H� DUUDQMR� GH� iUYRUHV� HP� LPDJHQV� HVFULWDV�� SLFWyULFDV� H� GH� iUHDV� GH�
SDUTXH��2�PpWRGR�HVFROKLGR�SDUD�R�HQVDLR�HQYROYHX�D�SHVTXLVD�GRV�HVFULWRV�GH�
WUrV� WHyULFRV� RULHQWDGRUHV� GR� SLWRUHVFR�� H[DPLQDQGR� R� SDSHO� GDV� iUYRUHV� QD�
LPSOHPHQWDomR�GD� LFRQRJUDILD�SROtWLFD�GD�SDLVDJHP�QR�SHUtRGR������������1R�
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PpWRGR�GH�DQiOLVH� IRUDP� LQFOXtGDV�SLQWXUDV�QDV�TXDLV�D�iUYRUH�p�DYDOLDGD�FRPR�
SRGHURVR�VtPEROR�GDV�UHODo}HV�VRFLDLV�H�SROtWLFDV��2�VHQWLGR�SROtWLFR�H�FXOWXUDO�QDV�
LPSOLFDo}HV� VLPEyOLFDV� GD� SDLVDJHP� H� GD� YHJHWDomR� p� WDPEpP� DERUGDGR� QD�
SHVTXLVD�GH�9DOOH� ��������2�DXWRU� ID]�XVR�GH�SLQWXUDV�H� LOXVWUDo}HV�GR� LQtFLR�GR�
VpFXOR�;,;�SDUD�HVWXGDU�R�LPDJLQiULR�EUDVLOHLUR�OLJDGR�j�LGpLD�GH�QDWXUH]D�WURSLFDO�
SDUDGLVtDFD��UHODFLRQDQGR�D�j�IRUPDomR�GD�LGHQWLGDGH�QDFLRQDO��
�
6FKDPD��������S�������WHQGHQGR�D�XPD�DERUGDJHP�PDLV�KLVWyULFD�HP�VHX�WUDWDGR�
GH�SDLVDJHP�H�PHPyULD��VH�YDOH�GD�DQiOLVH�GH�UHSUHVHQWDo}HV�LFRQRJUiILFDV��HQWUH�
SLQWXUDV��JUDYXUDV�H�GHVHQKRV��QR�VHQWLGR�GH��UHFXSHUDU�RV�YHLRV�GH�PLWRV�H[LVWHQWHV�
QD�VXSHUItFLH���GHGLFDQGR��WRGR�XP�FDStWXOR�GH�VHX�OLYUR�j�LPDJHP�GD�PDGHLUD��-i�
QD� iUHD� GD� SHVTXLVD� HWQRJUiILFD�� � )HUQDQGH]� ������� FRPSDUD� GRLV� FDVRV� FRP�
UHODomR�j� SUHVHQoD� LPDJLQDWLYD� GD� iUYRUH�� XWLOL]DQGR� FRPR� UHIHUrQFLD� SDUD� VXDV�
FRQVLGHUDo}HV�GLYHUVDV�LOXVWUDo}HV��QDV�TXDLV�DQDOLVD�D�IRUPD�GH�UHSUHVHQWDomR�GD�
iUYRUH�H�D�DWULEXLomR�GH�VHQWLGR�UHYHODGD�QHVWDV�LPDJHQV��
�
7DPEpP� FRPR� REUD� SRpWLFD�� D� DUTXLWHWXUD� SRGH� VHU� UHYHODGRUD� GR� LPDJLQiULR�
XUEDQR�� (P� %RUGH� �������� VmR� XWLOL]DGRV� FRPR� UHIHUrQFLDV� VREUH� R� LPDJLQiULR�
XUEDQR�RV�UHJLVWURV�FHUkPLFRV�IHLWRV�D�SDUWLU�GRV�JUDGLV�GH�IHUUR�GDV�IDFKDGDV��TXH�
IDODP� VREUH� D� YLYrQFLD� GRV�PRUDGRUHV� GD� FLGDGH�� 3DUD� LVWR� WDPEpP� FRQWULEXHP�
SRHPDV�GH�&HFtOLD�0HLUHOHV��IRWRJUDILDV�H�HQWUHYLVWDV��1HVWD�SURSRVWD��UHVVDOWD�VH�R�
HVIRUoR� HPSUHHQGLGR� GH� H[SRU� D� PDWHULDOLGDGH� DOpP� GD� UHDOLGDGH� H� GH� WRUQDU�
YLVtYHO�R�LQYLVtYHO��FRPR�DSRQWDGR�QR�SHQVDPHQWR�GH�0HUOHDX�3RQW\���������
�
2�LPDJLQiULR�DUEyUHR�HP�REUDV�SRpWLFDV��SULQFLSDOPHQWH�SLQWXUDV�H�HVFXOWXUDV��WHP�
VLGR�DOYR�GH�GLYHUVRV�HVWXGRV��VHP�QR�HQWDQWR��D�LQWHQomR�GH�UHEDWLPHQWR�SDUD�D�
LPDJHP� GD� iUYRUH� QD� SDLVDJHP� XUEDQD� H� SURMHWRV� SDLVDJtVWLFRV�� 4XHVW}HV� GH�
FRPR�QRVVD�pSRFD�PDQWpP�R�ROKDU�VREUH�D�iUYRUH��D�LPSRUWkQFLD�GD�DUWH�SDUD�R�
LPDJLQiULR� DUEyUHR� �0RWWHW�� ������ H� R� TXH� D� iUYRUH� SRGH� UHSUHVHQWDU� HP� VXD�
DSUHVHQWDomR� H� H[SORUDomR� FRPR� DUWH� �9LDQ�0DQWRYDQL�� ������ VmR� DOJXQV� GRV�
SRQWRV�TXH�YrP�VHQGR�GLVFXWLGRV�SRU�SURILVVLRQDLV�GH�YiULRV�FDPSRV�GLVFLSOLQDUHV��
�
8PD�RXWUD�TXHVWmR� LPSRUWDQWH�FRP� UHODomR�j�PHWRGRORJLD�GR� LPDJLQiULR�H�TXH�
DWXD� FRPR� XPD� UHIHUrQFLD� GH� GHVWDTXH� SDUD� HVWD� SHVTXLVD� p� D� LQYHVWLJDomR� GR�
PRPHQWR� GH� HFORVmR� GD� LPDJHP� SRpWLFD�� QR� TXH� FRQFHUQH� j� FULDomR� GH� XP�
SURMHWR� XUEDQR�� (P� VXDV� UHIOH[}HV� VREUH� RV� IHQ{PHQRV� TXH� SDUWLFLSDP� QD�
�LQVWDXUDomR� GH� XPD� 3RpWLFD� GR� 3URMHWR��� D� SDUWLU� GH� XP� HPEDVDPHQWR� QRV�
SHQVDPHQWRV� GH� %DFKHODUG� H� +HLGHJJHU�� 0XUDG� ������� S����� PHUJXOKD� GD�
)HQRPHQRORJLD�GD�,PDJLQDomR�&ULDGRUD�H�GD�,PDJHP�3RpWLFD�GH�%DFKHODUG�FRPR�
LQGXWRUHV� SDUD� D� GLVFXVVmR� GD� �GLPHQVmR� SRpWLFD� GR� DWR� GH� SURMHWDU��� H� XWLOL]D�
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FRPR�FRQWUDSRQWR�SHQVDPHQWRV�GR�SURMHWLVWD�(PLOLR�$PEDV]�H�SRHPDV�GH�&HFtOLD�
0HLUHOHV��1R�SURVVHJXLPHQWR�GHVWH�SHUFXUVR��&DUPR��������ODQoD�PmR�GD�DQiOLVH�
GH� LPDJHQV� YLVXDLV� H� OLWHUiULDV�� D� SDUWLU� GR� UHFRUWH� HVSDFLDO� HVWDEHOHFLGR� HP� VXD�
SHVTXLVD��D�FLGDGH�GH�2XUR�3UHWR��FRP�R�REMHWLYR�GH�REVHUYDU�QR�JHVWR�SURMHWXDO��
D� KDELOLGDGH� HP� LGHQWLILFDU� D� VLQJXODULGDGH� GR� OXJDU�� HP� FRQVRQkQFLD� FRP� R�
FRQFHLWR�GH�KDELWDU�GH�+HLGHJJHU�H�GD�IHQRPHQRORJLD�SRpWLFD�GH�%DFKHODUG��'HVWD�
IRUPD�� H[SHULPHQWD� D� FLGDGH� HP� GRLV� PRPHQWRV� GLIHUHQWHV�� R� SULPHLUR� ROKDU��
DOHDWyULR�H�GHVSUHRFXSDGR��GH�FDSWDomR�GH�XPD� LPDJHP��%DFKHODUG��������H�R�
VHJXQGR��FRP�HQYROYLPHQWR�H�FRQVLGHUDomR�D�UHIHUHQFLDLV�WHyULFRV���
�
$OpP� GD� DQiOLVH� GH� REUDV� SRpWLFDV�� RXWUDV� PHWRGRORJLDV� WrP� VLGR� XWLOL]DGDV� QR�
HVIRUoR� GD� LQYHVWLJDomR� GR� LPDJLQiULR� H� GR� VLJQLILFDGR� GD� iUYRUH� QR� FRQWH[WR�
XUEDQR�� HQYROYHQGR� GLYHUVDV� iUHDV� GR� FRQKHFLPHQWR�� e� R� FDVR� GH� 8FKL\PDGD�
������� S������� QR� FDPSR� GD� HWQRJUDILD�� TXH� UHDOL]D� HP� VHX� HVWXGR� SHUJXQWDV�
DWUDYpV�GH�HQFRQWURV�GLiULRV�FRP�RV�SHVTXLVDGRV��QR�LQWXLWR�GH�EXVFDU�R�VLJQLILFDGR�
GH��ERVTXHV�VDJUDGRV��SDUD�GRLV�GLIHUHQWHV�HVWUDWRV�GH�SRSXODomR�GH�XPD�PHVPD�
YLOD��HP�.HUDOD��QR�VXO�GD�ÌQGLD���
�
-i�QD�iUHD�GR�XUEDQLVPR��HVWXGRV�SURFXUDP�GHWHFWDU�RV�YDORUHV�H�VLJQLILFDGRV�GDV�
iUYRUHV�SDUD�RV�FLGDGmRV��H[SORUDQGR�GLYHUVRV�PpWRGRV�GH�SHVTXLVD�HP�HVSDoRV�
OLYUHV� H� DUERUL]DomR�� ,QIOXHQFLDGR� SHOD� OLQKD� GRV� SVLFyORJRV� DPELHQWDLV�� 6WLHJOHU�
��������UHDOL]RX�XPD�SHVTXLVD�SDUD�LQYHVWLJDU�D�SHUFHSomR�GD�DUERUL]DomR�XUEDQD�
SDUD� RV� KDELWDQWHV� QXPD� FRPXQLGDGH�� XWLOL]DQGR� D� WpFQLFD� GH� UHVSRVWDV� D�
HVWtPXORV�� TXH� SURFXUD� TXHVWLRQDU� VREUH� DV� SUHIHUrQFLDV� LPHGLDWDV� GRV�
UHVSRQGHQWHV� D� SDUWLU� GH� XPD� HVFDOD� ELQiULD�� 8OULFK� �������� YLVDQGR� HVWXGDU� RV�
HIHLWRV�QR�EHP�HVWDU�H�VD~GH�SURGX]LGR�SHOD�DUERUL]DomR��XWLOL]RX�HP�VXD�SHVTXLVD�
TXHVWLRQiULRV� D� SDUWLU� GH� SURMHomR� GH� VOLGHV� FRP� SDLVDJHQV�� (VWHV� PpWRGRV�
HQWUHWDQWR��VH�PRVWUDP�OLPLWDGRUHV�SRU�QmR�SHUPLWLUHP�XPD�DIHULomR�PDLV�SURIXQGD�
GRV�YDORUHV�H�VLJQLILFDGRV��DOpP�GH�DSUHVHQWDU�UHVWULo}HV�FRP�UHODomR�j�IRUPD�GH�
DSUHVHQWDomR�SRU� IRWRJUDILDV�EL�GLPHQVLRQDLV� �&RVWD���������-i�6FKURHGHU� �������
GHVHQYROYHX�VXD�SHVTXLVD�D�SDUWLU�GH�HQWUHYLVWDV�H�SHUJXQWDV�DEHUWDV��SRVVLELOLWDQGR�
XP�PDLRU�DSURIXQGDPHQWR�GDV�TXHVW}HV�D�VHUHP�WUDEDOKDGDV���
�
2� DVVXQWR� GH� TXH� WUDWD� HVWD� SHVTXLVD� HQYROYH� GLIHUHQWHV� GLVFLSOLQDV� H�
SURFHGLPHQWRV� PHWRGROyJLFRV�� FRPR� IRL� SRVVtYHO� YHU� DWp� DTXL�� $� HVFROKD� GD�
PHWRGRORJLD�D� VHU� XWLOL]DGD�GHYH��SRUWDQWR�� UHVSHLWDU� HVWD�FDUDFWHUtVWLFD�SDUD�QmR�
FRUUHU�R� ULVFR�GH�FDLU�QXPD� ODWHUDOLGDGH�GH�HQIRTXH��&RP�XPD�YLVmR�GH�FDUiWHU�
PDLV�DPSOR��REMHWLYDPRV�XPD�DERUGDJHP�GR�WHPD�TXH�YLVOXPEUH�WRGDV�DV�HWDSDV�
H�FDUDFWHUtVWLFDV�GH�QRVVR�HVWXGR��
��
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�
&RQVLGHUDQGR� RV� DVSHFWRV� VXEMHWLYRV� D� VHUHP� WUDEDOKDGRV� QR� HVFRSR� GHVWD�
SHVTXLVD� H� R� DSRUWH� H� H[SHULrQFLD� WUD]LGRV� SRU� GLYHUVRV� HVWXGRV� QD� iUHD� GD�
IHQRPHQRORJLD�� KLVWyULD�� JHRJUDILD� KXPDQtVWLFD�� DQWURSRORJLD�� XUEDQLVPR� H�
SDLVDJLVPR�� FRQIRUPH� YLVWR� DQWHULRUPHQWH�� IRL� DGRWDGD� FRPR� FDPLQKR� SDUD� R�
GHVHQYROYLPHQWR� GD� LQYHVWLJDomR� GR� LPDJLQiULR� DUEyUHR� XUEDQR� D� DQiOLVH� GH�
GRFXPHQWRV� SRpWLFRV�� RULXQGRV� GD� OLWHUDWXUD�� SRHVLD�� IRWRJUDILDV� H� GD� FULDomR�
YLVXDO��DOpP�GH�DUWLJRV�GH�MRUQDLV�H�PHPRULDLV�GH�SURMHWR��$�SDUWLU�GHVWHV�UHJLVWURV��
REVHUYD�VH� R� VLJQLILFDGR� GD� HVVrQFLD� DUEyUHD� H� RV� YDORUHV� H[SUHVVRV� H� UHXQLGRV�
SHOR�LPDJLQiULR�GR�FROHWLYR�XUEDQR��TXH�QHOHV�DSDUHFHP�UHSUHVHQWDGRV��$SHVDU�GD�
PHWRGRORJLD� EDFKHODUGLDQD� VHU� SURSRVWD� SDUD� SRHPDV�� QR� kPELWR� GH� QRVVD�
SHVTXLVD�� HOD� p� XWLOL]DGD�SDUD�GRFXPHQWRV� SRpWLFRV� GH� RXWUDV� QDWXUH]DV��'XUDQG�
�������Mi�KDYLD�PRVWUDGR�XPD�LQTXLHWDomR�QR�VHQWLGR�GH�H[SDQVmR�GHVWHV�REMHWRV��
R�TXH�WHP�JHUDGR�XPD�WHQGrQFLD�GH�XWLOL]DomR�SRU�RXWURV�DXWRUHV�GHVWD�WpFQLFD�GH�
DSUHHQVmR� GD� LPDJHP� SRpWLFD� SDUD� RXWUDV� IRUPDV� GH� UHSUHVHQWDomR�� FRPR� IRL�
DSUHVHQWDGR� QR� LWHP� DQWHULRU�� $� GHFLVmR� PHWRGROyJLFD� GH� HPSUHJDU� P~OWLSORV�
JUXSRV� GH� IRQWHV�� TXH� UHTXHUHP� GLIHUHQWHV� PpWRGRV� SDUD� D� VHX� SURFHVVDPHQWR��
SRVVLELOLWD� D� REWHQomR� GH� LQIRUPDo}HV� GLYHUVDV� UHODFLRQDGDV� jV� YiULDV� IDVHV� GD�
SHVTXLVD� �(\OHV�� ������� TXH� FRPR� YHUHPRV�� DSUHVHQWDP� FDUDFWHUtVWLFDV� SUySULDV��
(VWD�RSomR�MXVWLILFD�VH�WDPEpP�SHOD�FRPSUHHQVmR�GH�TXH�Ki�XPD�YLVmR�GH�FLGDGH�
GLIHUHQFLDGD� SDUD� SURILVVLRQDLV� GH� FDPSRV� GH� DWLYLGDGH� GLVWLQWDV�� PDV� TXH� VmR�
ROKDUHV� TXH� VH� FUX]DP� HP� WRUQR� GR� PHVPR� REMHWR�� H� TXH� SRUWDQWR�� DV� VXDV�
UHSUHVHQWDo}HV� VLJQLILFDP� GLiORJRV� LQWHUHVVDQWHV�� FRPR� QXP� �MRJR� GH� HVSHOKRV��
�3HVDYHQWR�������S������e�HVWH�GLiORJR�TXH�D�SUHVHQWH�SHVTXLVD��WHP�D�LQWHQomR�GH�
HVWDEHOHFHU��H[SORUDQGR�R�ULFR�VLVWHPD�GH�UHODo}HV�HQWUH�LPDJHQV�H�SDODYUDV�FRPR�
IRQWHV�GH�VLJQLILFDGRV��(\OHV���������
�
2�LQWXLWR�GH�EXVFDU�D�HVVrQFLD�GRV�HYHQWRV�H�GRV�REMHWRV��HP�VHX�PDLV�SURIXQGR�
QtYHO�� QRV� FRQGX]� DRV� HVWXGRV� IHQRPHQROyJLFRV�� $� IHQRPHQRORJLD� p� R� FDPLQKR�
SDUD� TXH� D� LPDJLQDomR� SRVVD� VHU� FRPSUHHQGLGD� FRPR� HOD� p� QHOD� PHVPD�
��.HDUQH\�� ������� &RPR� QRV� LQIRUPD� 'XUDQG� �������� R� VtPEROR� QRV� UHYHOD� XP�
PXQGR� H� p� DWUDYpV� GD� VLPEyOLFD� IHQRPHQROyJLFD� TXH� YHPRV� HVWH� PXQGR�
H[SOLFLWDGR��&RP�UHODomR�j�SRVWXUD�QR�GHVHQYROYLPHQWR�GH�SHVTXLVDV�QD�iUHD�GH�
IHQRPHQRORJLD� HQFRQWUDPRV� QDV� SDODYUDV� GH� 6HDPRQ� �V�G�� DOJXQV� DUJXPHQWRV�
LQWHUHVVDQWHV�� H� TXH� SUHWHQGH�VH� VHMDP� FRORFDGRV� HP� SUiWLFD� QHVWH� HVWXGR��
,QLFLDOPHQWH��p�QHFHVViULR�TXH�R�SHVTXLVDGRU�QmR�GHVHQYROYD�XP�ROKDU�FUtWLFR�FRP�
UHODomR�DR�REMHWR��SURFXUDQGR�XPD�DEHUWXUD�FRQFHUQHQWH�DR�IHQ{PHQR�HVWXGDGR��
D� SDUWLU� GH� XPD�DERUGDJHP� OLYUH� H� VHP�SUHMXt]RV�� SDUD� TXH�R�PHVPR�SRVVD� VHU�
FRPSUHHQGLGR� H� GHVFULWR� GH� IRUPD� SUHFLVD�� (VWHV� SURFHGLPHQWRV� OHYDP� DR�
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PRPHQWR�GH��LQVLJKW���GH�GHVFREHUWD��WDPEpP�FKDPDGR�GH��YLVmR�UHYHODGRUD���QR�
TXDO�R�IHQ{PHQR�WRUQD�VH�PDLV�FODUR��6HDPRQ�DSUHVHQWD�WUrV�FDUDFWHUtVWLFDV�FKDYHV�
GHVWH� PpWRGR�� 3ULPHLUDPHQWH�� R� HQYROYLPHQWR� GLUHWR� GR� SHVTXLVDGRU� FRP� R�
IHQ{PHQR��QXPD� UHODomR�GH�SUR[LPLGDGH�FRQTXLVWDGD�DWUDYpV�GH�XPD�H[SRVLomR�
SURORQJDGD� H� HP� WRGD� D� VXD� FRPSOH[LGDGH�� (VWH� SURFHVVR� p� DR� QRVVR� YHU� XPD�
UHLQWHUSUHWDomR� GD� IUHT�HQWDomR� GR� REMHWR� EDFKHODUGLDQD�� TXH� VHUi� DSUHVHQWDGD�
PDLV� DGLDQWH�� (P� VHJXLGD�� 6HDPRQ� DSRQWD� FRPR� RXWUD� FDUDFWHUtVWLFD� D�
QHFHVVLGDGH�GH�XPD�SRVWXUD�DVVXPLGD�GR�SHVTXLVDGRU�GH�QmR� FRQKHFLPHQWR�GR�
IHQ{PHQR�� GHVHQYROYHQGR� XP� SURFHVVR� GH� HVWXGR� QR� TXDO� FRQVLGHUD�VH� XP�
LQLFLDQWH� QD� PDWpULD�� WRPDQGR�D� FRPR� XP� FDPSR� D� VHU� DLQGD� WRWDOPHQWH�
H[SORUDGR�� 3RU� ILP�� WHPRV� D� FRQVFLrQFLD� GH� TXH� RV� PHOKRUHV� PpWRGRV� SDUD� R�
HQIUHQWDPHQWR� GD�DERUGDJHP� IHQRPHQROyJLFD� VmR� DTXHOHV� TXH� SHUPLWHP�TXH� D�
H[SHULrQFLD�KXPDQD�DIORUH�GH� IRUPD� ULFD��PXOWLGLPHQVLRQDO��H� VHP�XPD�HVWUXWXUD�
UtJLGD���
�
1R�FDVR�GR�IHQ{PHQR�HVWXGDGR�HQYROYHU�WH[WRV��IRWRJUDILDV��URPDQFHV�RX�P~VLFDV��
FRPR� � DFRQWHFH� HP� QRVVD� SHVTXLVD�� p� DSRQWDGD�D� LPSRUWkQFLD� GH� TXH� HVWHV� VH�
WRUQHP�IDPLOLDUHV�SDUD�R�SHVTXLVDGRU��6mR�LQGLFDGDV�WDPEpP�SRVVLELOLGDGHV�GH�VH�
EXVFDU� D�DSUHHQVmR�GH�RXWUDV� SHVVRDV� VREUH� R�PDWHULDO� HVWXGDGR�RX�PHVPR�GH�
FRPHQWiULRV�H[LVWHQWHV�VREUH�HVWHV�WH[WRV��RXWUR�SRQWR� LQFRUSRUDGR�j�PHWRGRORJLD�
GHVWD� SHVTXLVD�� 6HDPRQ� �V�G�� UHVVDOWD� DLQGD� D� LQWHQomR� GD� IHQRPHQRORJLD� HP�
GHVWDFDU�DV�TXDOLGDGHV� H� FDUDFWHUtVWLFDV�TXH�GHVFUHYHP�FRP�SUHFLVmR�D�QDWXUH]D�
HVVHQFLDO� GR� IHQ{PHQR�� SHOD� VXD� �SUHVHQoD� H� VLJQLILFDGR� QD� YLGD� FRQFUHWD� H�
H[SHULrQFLDV�GRV� VHUHV�KXPDQRV���$TXL�GHVWDFDPRV�XP�GRV�SRQWRV�TXH�PDLV�QRV�
LQWHUHVVDP�H�IDVFLQDP�QD�DERUGDJHP�IHQRPHQROyJLFD��R�FRQWUDSRQWR�GH�TXH�HVWD�
HVVrQFLD� p� HVWXGDGD� FRP� YLDV� D� HVWD� FRPSUHHQVmR� FRQFUHWD�� PDV� TXH� p��
SULPRUGLDOPHQWH�� FRQVHT�rQFLD� GH� XPD� YLVmR� WUDQVFHQGHQWDO� H� PHWDItVLFD� GR�
IHQ{PHQR��
�
&DEH�DTXL�XP�HVFODUHFLPHQWR�TXDQWR�DR�SUySULR�REMHWR�GH�HVWXGR���R�LPDJLQiULR�
DUEyUHR��Mi�WmR�FLWDGR�QHVWH�WH[WR��)D]�QHFHVViULR�OHYDQWDU�DOJXPDV�TXHVW}HV�VREUH�
D� LQVHUomR� GDV� SDOPHLUDV� QHVWH� FRQWH[WR�� $� PXLWRV� SRGHULD� SDUHFHU� yEYLR� HVWD�
SRVWXUD��p�PHVPR�R�TXH�HVWi�GHIHQGLGR�QHVWH�HVWXGR��RX� VHMD��TXH�DV�SDOPHLUDV�
SHUWHQFHP� D� HVWH� LPDJLQiULR� DUEyUHR�� H� FRQVWLWXHP� LJXDOPHQWH� D� SRWrQFLD�
LPDJpWLFD� iUYRUH�� (QWUHWDQWR�� YDPRV� QRV� IXUWDU� GH� FRQVLGHUDU� LVWR� XP� IDWR�
SOHQDPHQWH�DFHLWiYHO��H�WHFHU�DOJXQV�FRPHQWiULRV��YLVWR�TXH�XPD�DERUGDJHP�PDLV�
FLHQWLILFLVWD�SRGHULD�WHQWDU�FRQWHVWDU�HVWD�LPSUHVVmR�QDWXUDO��6LP��SRLV�DV�SDOPHLUDV�
QmR� VmR� iUYRUHV�� QRV� GLULD� D� ERWkQLFD�� DILQDO� VmR� PRQRFRWLOHG{QHDV��� QmR�
                                                
�� *UXSR� ERWkQLFR� DR� TXDO� SHUWHQFHP� DV� SDOPHLUDV�� TXH� VH� FRQWUDS}H�� QR� PHVPR� QtYHO�
FODVVLILFDWyULR��DR�GDV�GLFRWLOHG{QHDV��QR�TXDO�VH�LQFOXL�D�JUDQGH�PDLRULD�GDV�iUYRUHV��
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DSUHVHQWDP� HQJURVVDPHQWR� VHFXQGiULR�� H� VHX� VLVWHPD� UDGLFXODU� p� WRWDOPHQWH�
GLYHUVR�GR�GDV�iUYRUHV��HQTXDQWR�TXH��VHPDQWLFDPHQWH��DV�GLIHUHQoDV�QmR�SRGHP�
VHU�QHJDGDV���iUYRUH�p�XP�WHUPR�KLVWRULFDPHQWH�QRYR�H�UHFHQWHPHQWH�DGLFLRQDGR�
jV�OtQJXDV��(OOHQ���������(QWUHWDQWR��YDPRV�HP�EXVFD�GH�RXWURV�DUJXPHQWRV��DOpP�
GR� TXH� R� SUySULR� HVWXGR� DTXL� SURSRVWR� SUHWHQGH� GHPRQVWUDU�� $V� VHPHOKDQoDV�
LQYLVtYHLV�HQWUH�iUYRUHV�H�SDOPHLUDV�SRGHP�VHU�GHIHQGLGDV�SHOR�IDWR�GH�TXH�DPEDV�
SRVVXHP��FRPR�XPD�GDV�PDLV�IRUWHV�FDUDFWHUtVWLFDV�GH�VHX�YHJHWDOLVPR��D�QRomR�GH�
YHUWLFDOLGDGH��DOpP�GH�LQWHJUDUHP�R�HVWUDWR�VXSHULRU�GR�JUXSR�YHJHWDO��5HIRUoDPRV�
HVWH� SHQVDPHQWR� SHOR� WUDEDOKR� GH� (OOHQ� �������� TXH� GHIHQGH� TXH� DV� SDOPHLUDV��
VHJXQGR� VHX� SDSHO� VLPEyOLFR�� SRGHP� IXQFLRQDU� FRPR� PHPEURV� H[HPSODUHV� GD�
FDWHJRULD� iUYRUH�� 1RV� SDUHFH�� HQWmR�� TXH� R� UDFLRQDOLVPR� FLHQWLILFLVWD� GDV�
FODVVLILFDo}HV�ERWkQLFDV�SDXWDGDV�XQLFDPHQWH�HP�TXHVW}HV�PRUIROyJLFDV��RULHQWRX�
SULPRUGLDOPHQWH� HVWD� VHSDUDomR�� 2� TXH� QmR� VLJQLILFD� TXH� QHJXHPRV� D�
HVSHFLILFLGDGH� GHVWH� JUXSR� YHJHWDO�� QmR� DSHQDV� FRP� UHODomR� DR� VHX� XVR�
HFRQ{PLFR�H�SDLVDJtVWLFR��PDV�FRP�UHODomR�jV�VXDV�DWULEXLo}HV�VLPEyOLFDV��PDWpULD�
TXH�LQWHJUD�RV�HVWXGRV�GHVWD�SHVTXLVD��
�
������������ ''D� 2QWRORJLD� &UD� 2QWRORJLD� &ULLDGRUD� DR� &RQWH[WR� 6yFDGRUD� DR� &RQWH[WR� 6yFLLRR

��&XOWXUDO� DWUDYpV� GD� ,&XOWXUDO� DWUDYpV� GD� ,PPDJDJHP�HP�

ÉUYRUHÉUYRUH��

�
�

5HQDWXUDOL]DU�D�FXOWXUD���
5HFXOWXUDOL]DU�D�QDWXUH]D���

�
1R� LQWXLWR� GH� HPEUHDUPR�QRV� SHORV� PHDQGURV� GR� LPDJLQiULR� DUEyUHR�� WRUQD�VH�
IXQGDPHQWDO�D�YLVXDOL]DomR�GRV�GLIHUHQWHV�SODQRV�LPDJpWLFRV�TXH�R�SHUPHLDP��(VWH�
SURFHGLPHQWR� VLJQLILFD� DEUDQJHU� GHVGH� D� LPDJHP� SXUD� GD� iUYRUH� jV� VXDV�
UHVLJQLILFDo}HV� QR� FRQWH[WR� FXOWXUDO� H� XUEDQR�� R� TXH� LPSOLFD� TXH� HVWD� SHVTXLVD�
WUDQVLWH� SRU� VHDUDV� GH� FDUiWHU� GLIHUHQFLDGRV�� (P� IXQomR� GLVWR�� RSWRX�VH� SHOR� VHX�
GHVHQYROYLPHQWR�D�SDUWLU�GH�GRLV�HVWiJLRV�GH�DERUGDJHP�GR� LPDJLQiULR�DUEyUHR��
XP� D� QtYHO� RQWROyJLFR�� H� RXWUR� D� QtYHO� FXOWXUDO�� TXH� HQYROYHP� FRQWH[WRV� H�
UHIHUHQFLDLV� WHyULFRV� HVSHFtILFRV��PDV�TXH�QmR�DSUHVHQWDP�D�PHVPD�H[WHQVmR�QD�
SHVTXLVD��2�QtYHO�RQWROyJLFR�p�R�TXH�GHILQH�D�EDVH�GD�SHVTXLVD��HQTXDQWR�R�QtYHO�
FXOWXUDO� SURYr� XP� VXSRUWH� SDUD� R� WUDWDPHQWR� GD� DQiOLVH� GRV� HVSDoRV� XUEDQRV��
&RPSUHHQGHPRV�HVWHV� GRLV� HVWiJLRV� FRPR� IXQGDPHQWDLV�SHOR� IDWR�GR� WHPD�DTXL�
GLVFXWLGR�WUDWDU�GD�iUYRUH�QR�DPELHQWH�XUEDQR��PDV�TXH�SRU�RXWUR�ODGR��QmR�SRGH�
GHL[DU� GH� FRQVLGHUDU� R� DSRUWH� GD� DERUGDJHP� SRpWLFD� H� VLPEyOLFD� DUTXHWtSLFD��
H[WUHPDPHQWH� IRUWH�QR�FDVR�GD� LPDJHP�GD�iUYRUH��(VWD�SURSRVWD�GH�DERUGDJHP�
VXUJH�� SRUWDQWR�� FRPR� XPD� WHQWDWLYD� GH� DEDUFDU� D� FRPSOH[LGDGH� LPDQHQWH� GD�
SRWrQFLD� LPDJpWLFD�iUYRUH�QD�SDLVDJHP��(VWD�RSomR�JHUD�FRPSURPHWLPHQWRV�TXH�
                                                
��$XJXVWLQ�%HUTXH��eFRXPqQH���%HUTXH��������S�����
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QmR� SRGHPRV� QRV� IXUWDU� GH� FRPHQWDU�� H� p� R� TXH� ID]HPRV� D� VHJXLU�� DQWHV� GH�
DSUHVHQWDUPRV�DV�FRQVLGHUDo}HV�WHyULFR�PHWRGROyJLFDV�UHODWLYDV�DRV�GRLV�HVWiJLRV���
�
,QLFLDOPHQWH��UHVVDOWDPRV�TXH�D�VREUHSRVLomR�GHVWDV�DERUGDJHQV�HVSHOKD�D�SUySULD�
VREUHSRVLomR�GH�QRVVRV�YDORUHV�RQWROyJLFRV�H�VRFLDLV�UHIHUHQWHV�D�XPD�LPDJHP��R�
TXH�VLJQLILFD�GL]HU�TXH��QR�PXQGR�UHDO��HOHV�QmR�VH�VHSDUDP��ID]HP�SDUWH�GH�XP�
PHVPR� FRQMXQWR� LPDJLQiULR�� ,VWR� QRV� OHYD� D� UHIOHWLU� VREUH� R� ULVFR� GH� TXH� DV�
DERUGDJHQV�TXH�VH�OLPLWDP�D�XP�RX�RXWUR�HQIRTXH��SRVVDP�QmR�DEUDQJHU�WRGD�D�
FRPSOH[LGDGH�UHODWLYD�DR�LPDJLQiULR��
�
6HDPRQ� �V�G��� QD� VXD� GHIHVD� GDV� DERUGDJHQV� IHQRPHQROyJLFDV� FRP�RULHQWDo}HV�
TXDOLWDWLYDV�DFLPD�FLWDGDV��DOHUWD�TXH�RV�FRQWUDVWHV�HQYROYLGRV�QHVWD�SRVWXUD�GL]HP�
UHVSHLWR� j� VXD� DVVRFLDomR� GH� VLPLODULGDGHV� H� GLIHUHQoDV�� (QTXDQWR� D� SHVTXLVD�
HWQRJUiILFD�HVWXGD�XP�JUXSR�SDUWLFXODU�QXP�OXJDU�HVSHFtILFR��D�IHQRPHQRORJLD��DR�
FRQWUiULR��GHYH�FRPHoDU�FRP�XPD�VLWXDomR�GH�PXQGR�UHDO�VLPLODU��SDUWLQGR�HQWmR�
SDUD� D� LGHQWLILFDomR� GH� HVWUXWXUDV� H� VLJQLILFDGRV� PDLV� JHQHUDOL]DGRV�� 3RU� RXWUR�
ODGR�� WHPRV� D� IHQRPHQRORJLD� H[DPLQDQGR� RV� WLSRV� GH� VtPERORV� H� LQWHUSUHWDo}HV�
TXH�GmR� VLJQLILFDGR�D�XPD� IRUPD�GH�YLGD�H�H[SHULrQFLD�GH�XPD�VRFLHGDGH��(VWD�
GXDOLGDGH�� Mi� DSRQWDGD� FRPR� R� GHVDILR� GH� QRVVD� SHVTXLVD�� OHYDQWD� DV� TXHVW}HV�
PDLV� SURIXQGDV�� VHP� GHVFRQVLGHUDU� RV� YDORUHV� GH� XPD� VRFLHGDGH�� VXDV� UHODo}HV�
VRFLDLV��VHXV�ULWRV�H�KiELWRV�UHODFLRQDGRV�j�SUHVHQoD�GD�iUYRUH�QD�FLGDGH��$VVLP��
WHPRV� FRPR� SDVVRV� PHWRGROyJLFRV� GH� QRVVD� SHVTXLVD�� GLYHUVDPHQWH� GD�
DERUGDJHP� IHQRPHQROyJLFD� SXUD�� XP� SHUFXUVR� TXH� SDUWH� GD� JHQHUDOL]DomR��
PHUJXOKD�QR�HPSLULVPR��SDUD�HQWmR�UHWRUQDU�j�JHQHUDOL]DomR���
�
&RP� UHODomR� D� HVWH� LPSDVVH� PHWRGROyJLFR�� HQFRQWUDPRV� VXSRUWH� WDPEpP� QRV�
HVWXGRV� GH� � %HUTXH� �������� TXDQGR� HOH� DSRQWD� D� IDOWD� GH� XPD� DERUGDJHP�
RQWROyJLFD� QD�JHRJUDILD� H� YLFH�YHUVD��1RV� UHODFLRQDPRV�RQWRORJLFDPHQWH� FRP�R�
PXQGR� H� FRP� DV� FRLVDV�� R� TXH� LPSOLFD� XPD� FRPSOH[LGDGH� TXH� QmR� SRGH� VHU�
YLVOXPEUDGD�DSHQDV�QR�kPELWR�HVSDFLDO��FRPR�RFRUUH�IUHT�HQWHPHQWH�WDPEpP�QR�
FDPSR� GR� GHVHQKR� XUEDQR�� $V� UHIOH[}HV� RULXQGDV� GRV� FRQFHLWRV� EHUTXLDQRV� GH�
SUHGLFDGR� H� VXMHLWR� YrP� FRQILUPDU� QRVVD� RSomR� PHWRGROyJLFD�� 2� SULPHLUR� GL]�
UHVSHLWR�DR�TXH��SHOR�QRVVR�PRGR�GH�YHU��GHSRVLWDPRV�QD�QDWXUH]D�GDV�FRLVDV�H�GR�
PXQGR�� TXH� QRV� SRVVLELOLWD� DFHVVi�ODV�� TXDOLILFDQGR�DV� SHOD� UHODomR� TXH� WHPRV�
FRP�HODV��2�SUHGLFDGR� LQFOXL�D�QRPHDomR�TXH�GDPRV�jV�FRLVDV��HQILP�� WRGRV�RV�
VLJQRV�H�VtPERORV�TXH�D�HODV�DWULEXtPRV��2�VXMHLWR�p�R�TXH�DV�FRLVDV�H�R�PXQGR�
VmR� QHOHV�PHVPR�� HP� VXD� LGHQWLGDGH� SUy[LPD�GH� VHX� SUySULR� WRSRV�� 6HJXQGR� R�
DXWRU��D�UHDOLGDGH�GR�PXQGR�Vy�SRGH�VHU�FRPSUHHQGLGD�FRPR�XPD�UHODomR�HQWUH�
SUHGLFDGR� H� VXMHLWR�� ,VWR� TXHU� GL]HU� MXVWDPHQWH� TXH� QmR� SRGHPRV� WHU� XPD� YLVmR�
XQLODWHUDO�GR�PXQGR��TXH�HOH�p�R�UHVXOWDGR�GD�VREUHSRVLomR�GHVWDV�GXDV�LQVWkQFLDV��
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3DUD� %HUTXH� �������� HQWUHWDQWR�� GLIHUHQWH� GR� TXH� GHIHQGHPRV� QHVWH� HVWXGR�� DV�
FRLVDV�QmR�H[LVWHP�QHODV�PHVPR��QR�TXH�HODV�VmR��GH�XP�SXUR�HP�VL�PHVPR��SRLV�
QHVWH�HVWDGR�HODV�QRV�VHULDP�LQDOFDQoiYHLV��,VWR�p��WRGDYLD��R�TXH�SUHWHQGH�VH�ID]HU�
QD�SULPHLUD�SDUWH�GH�GHVWD�SHVTXLVD��QRV�DSUR[LPDU�DR�Pi[LPR�GHVWH�VHQWLGR�SXUR��
QmR�SUHGLFDGR��R�TXH�DFUHGLWDPRV�VHU�SRVVtYHO�DFHVVDU�DWUDYpV�GD�LPDJHP�SRpWLFD��
GR�GHYDQHLR�EDFKHODUGLDQR���
�
�
6H�SRU�XP�ODGR��D�SHUFHSomR�VRFLDO�p�PXLWDV�YH]HV�GHJUDGDGD�SRU�HVWHUHyWLSRV�GD�
LQVWLWXLomR�VRFLDO��UHIRUoDPRV��HP�FRQWUDSDUWLGD��TXH�D�SHUFHSomR�VH�HQULTXHFH�GH�
WRGDV�DV� VLJQLILFDo}HV� VRFLDLV�� DSUHVHQWDQGR�QD�SDLVDJHP� �XPD�QDWXUDOL]DomR�GR�
VRFLDO� H� XPD� VRFLDOL]DomR� GD� QDWXUH]D��� QXPD� SOXUDOLGDGH� WUD]LGD� SHOD�
VREUHSRVLomR�GH�QtYHLV�GR�VHU�H�GH�OHLWXUDV�SRVVtYHLV��6DQVRW��������S����������(VWD�
DILUPDomR�GH�6DQVRW� YHP� FRUURERUDU�D�PHWRGRORJLD� GH� QRVVD�SHVTXLVD�� ID]HQGR�
SDU�FRP�DV�SDODYUDV�GH�%HUTXH��FLWDGDV�DFLPD���
�
$� LPSRUWkQFLD� GD� FRQVLGHUDomR� GH� DVSHFWRV� GR� FRQKHFLPHQWR� DGTXLULGR� H� GD�
FXOWXUD�QRV�p� LQLFLDOPHQWH�GHPRQVWUDGD�SRU� LQWHUPpGLR�GH�'XUDQG��������S�������
DSRLDGR� QRV� HVWXGRV� GH� &KDXFKDUG��� 1HOHV� VmR� DQDOLVDGDV� DV� HWDSDV� GH�
HVWDEHOHFLPHQWR�GDV� IXQo}HV�VLPEyOLFDV� UHVSRQViYHLV�SHODV�EDVHV�GH�XP�XQLYHUVR�
LPDJLQiULR�TXH�UHJXODUL]D�RV�FRPSRUWDPHQWRV�YLWDLV�GD�HVSpFLH�KXPDQD��2�DXWRU�
REVHUYD� TXH� HQTXDQWR� D� OLJDomR� VLPEyOLFD� DSDUHFH� DRV� ��� PHVHV� GH� YLGD�� D�
DUWLFXODomR� VLPEyOLFD� Vy� VH� PDQLIHVWD� DSyV� �� RX� �� DQRV�� VDOLHQWDQGR� TXH� D�
FRQVWUXomR�DQDW{PLFD� FHUHEUDO� QmR� WHUPLQD� DQWHV�GH��� DQRV�H� TXH� DV� UHVSRVWDV�
HQFHIDORJUiILFDV�Vy�VHUmR�QRUPDLV�DRV����DQRV��'HVWD� IRUPD��FRQFOXL�TXH�QR�VHU�
KXPDQR�HVWD�PDWXUDomR�p�PXLWR�OHQWD�H�TXH�LVWR�SHUPLWH�DR�PHLR��QRWDGDPHQWH�R�
VRFLDO�� WHU� XP� SDSHO� FRQVLGHUiYHO� QD� DSUHQGL]DJHP� FHUHEUDO�� (P� FRQVHT�rQFLD��
UHJLPHV� GH� VLPEROL]DomR� HVWDUmR� SUHVHQWHV� QD� HGXFDomR�� TXH� VHUi� EDVWDQWH�
YDULiYHO� GH� DFRUGR� FRP�DV� FXOWXUDV� H� FRP�PRPHQWRV� GLIHUHQWHV� GH� XPD�PHVPD�
FXOWXUD�� 2� SUySULR� %DFKHODUG� ������� S�� ��� GHIHQGH� TXH� XPD� IHQRPHQRORJLD�
FRPSOHWD�GHYHULD�VHP�G~YLGD�YLVOXPEUDU�RV�HOHPHQWRV�SVLFRORJLFDPHQWH�FRPSOH[RV�
TXH� DVVRFLDP� HOHPHQWRV� FXOWXUDLV� PDLV� RX� PHQRV� ORQJtQTXRV� H� PHVPR� R� LGHDO�
OLWHUiULR�GH�XP�WHPSR��TXH�HVWmR�SUHVHQWHV�QD�FRPSRVLomR�GH�LPDJHQV�P~OWLSODV�GH�
XP�SRHPD��(QWUHWDQWR��DOHUWD�TXH�WDO�DERUGDJHP�WmR�YDVWD�SRGHULD�WUD]HU�SUHMXt]RV�
j�SXUH]D�GDV�REVHUYDo}HV� IHQRPHQROyJLFDV��$�HVWH�JUDQGH�GHVDILR�QRV� ODQoDPRV�
DTXL�� SRUWDQWR�� FHUWDPHQWH� FRUUHQGR� R� ULVFR� GH� DPSOLDUPRV� HP� H[FHVVR� QRVVR�
FDPSR�GH�DomR��PDV�EXVFDQGR�PDQWHU�D�SXUH]D�GD�DERUGDJHP�IHQRPHQROyJLFD�D�
SDUWLU�GD�DQiOLVH�HP�PRPHQWRV�H�WpFQLFDV�GLIHUHQFLDGDV��WHQGR�FRPR�MXVWLILFDWLYD�H�
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REMHWLYR� DOFDQoDU� XP� TXDGUR� PDLV� DPSOR� GD� SRWrQFLD� LPDJpWLFD� iUYRUH� QD�
SDLVDJHP��
�
3RU� RXWUR� ODGR�� 6DQVRW� ������� DFUHGLWD� TXH� D� VRFLRORJLD� VRE� D� VXD� IRUPD�
WUDGLFLRQDO��QR�VHX�HVIRUoR�OHJtWLPR�SDUD�VH�GDU�FRQWD�GRV�IHQ{PHQRV�VRFLDLV��GHL[D�
IUHT�HQWHPHQWH� R� WHUUHQR� GR� VHQVtYHO�� TXH� GL]� UHVSHLWR� j� QRVVD� FDSDFLGDGH�
H[FHSFLRQDO�GH�VHUPRV�DIHWDGRV�SHOR�TXH�YHPRV��2�DXWRU�GHIHQGH�TXH�R�PRGHOR�
FXOWXUDO� QmR� p� VXILFLHQWH� SDUD� H[SOLFDU� D� LQVWLWXLomR� GH� XP� WHUULWyULR� FRPR� D�
SDLVDJHP�� Mi� TXH� HVWD� QmR� p� XP� PHUR� HIHLWR� GD� FXOWXUD�� SRLV�� VH� DVVLP� IRVVH��
SRGHULD�PXLWR�EHP�GHVDSDUHFHU��(OD�p�PDLV�XPD�RIHUWD�GR�PXQGR�VHQVtYHO��VLWXDGD�
D�PHLR�FDPLQKR�GD�HVIHUD�GD�SUHVHQoD�H�GD� UHSUHVHQWDomR��6DQVRW� �������S�����
ID]� UHIHUrQFLD�j� ULTXH]D� WUD]LGD�SHOD�PXOWLSOLFLGDGH�GH�ROKDUHV� H� FRQVWLWXLo}HV� GH�
HVSDoR��SRVVLELOLWDGD�SHOD�FDSWDomR�GR�VHQVtYHO��QmR�SRU�DSHQDV�XP�SRVVXLGRU�RX�
~QLFR� GRDGRU� GH� VHQWLGR�� SRLV� p� ERP� TXH� VH� �UHFRQKHoD� DV� RXWUDV� IRQWHV� GH�
LQWHOLJLELOLGDGH�H�GH�VHQVRULDOLGDGH���$�VHX�YHU��XPD�HWQRORJLD�EHP�FRPSUHHQGLGD�
QRV�GLUi�FRPR�RV�PHVPRV�REMHWRV��RV�PHVPRV�FDPLQKRV�VH�GLVWULEXHP�SHORV�VHUHV�
KXPDQRV� GH� XPD� RXWUD� FXOWXUD� RX� VLWXDGRV� QXPD� RXWUD� LQVHUomR� VRFLDO�� 1mR�
SRGHPRV�QHJOLJHQFLDU�VXD�DSUHHQVmR�GR�PHLR�SHOR�ULVFR�GH�QmR�QRV�DSHUFHEHUPRV�
�GH�FHUWRV�VLJQRV�PDLRUHV�RX�GH�OKHV�PDO�LQWHUSUHWDU���
�
$LQGD� QHVWD� GLUHomR�� SHUFHEHPRV� UHIOH[}HV� TXH� QRV� LQGLFDP� D� LQVXILFLrQFLD� GR�
HVWXGR� GR� LPDJLQiULR� DUEyUHR� DSHQDV� SHOR� YLpV� GD� FXOWXUD�� VHP� FRQVLGHUDU�
DERUGDJHQV� PDLV� SURIXQGDV� GH� FXQKR� IHQRPHQROyJLFR�� $� SXEOLFDomR� TXH� 5LYDO�
�������RUJDQL]D��SRU� UHSUHVHQWDU�XPD�DQiOLVH� WUDQV�FXOWXUDO�� YDL� FRQWUD�D�SRVWXUD�
GRV� DQWURSyORJRV� SyV�PRGHUQLVWDV� H� FRJQLWLYRV�� TXH� DFUHGLWDP� TXH� HVWH� WLSR� GH�
SURFHGLPHQWR�SRGH� OHYDU�D�DFKDGRV�DUELWUiULRV��$SHVDU�GLVWR��D�DXWRUD�GHVWDFD�D�
FRQWULEXLomR� GH� VHX� WUDEDOKR�� GHIHQGHQGR� TXH� DV� HWQRJUDILDV� DSUHVHQWDGDV�
PRVWUDP� IRUPDV� GH� XWLOL]DomR� GDV� iUYRUHV� HP� GLIHUHQWHV� UHJL}HV� GR� PXQGR��
UHYHODQGR� R� VHX� VLPEROLVPR� QD� H[LVWrQFLD� KXPDQD�� 5LYDO� FRQVWDWD� DVVLP� D�
PDQLIHVWDomR� GH� UHFRUUrQFLDV� WHPiWLFDV� QR� XVR� H� VLJQLILFDGR� GDV� iUYRUHV� HP�
GLYHUVDV� FXOWXUDV� FRQWHPSRUkQHDV� DSXUDGDV� QXP� FRQMXQWR� GH� HVWXGRV�
DQWURSROyJLFRV��R�TXH�DSRQWD�SDUD�D�FUHQoD�GH�YDORUHV�HVVHQFLDLV��PDLV�SURIXQGRV��
DFXOWXUDLV�H�DWHPSRUDLV��LQHUHQWHV�DR�HOHPHQWR�iUYRUH��H�TXH�OHYDP�D�DSURSULDo}HV�
H� VLJQLILFDGRV� VLPLODUHV� HP� YiULDV� FXOWXUDV�� 1HVWH� FDVR�� D� SDUWLU� GH� H[SHULrQFLDV�
HPStULFDV�� SRGH�VH� SHUFHEHU� D� H[LVWrQFLD� GH� YDORUHV� HVVHQFLDLV�� SURSXOVRUHV� GDV�
PRWLYDo}HV�GH�HVWUXWXUDV�VRFLDLV�H�GH�VHXV�VLJQLILFDGRV���
�
e�HVWH�YDORU�GD�iUYRUH���SRGH�VH�GL]HU�EDFKHODUGLDQR���TXH�SUHWHQGHPRV�FDSWDU�QD�
SULPHLUD� SDUWH� GH� QRVVR� HVWXGR�� e� FRPR� VH� SURFXUiVVHPRV� VXEWUDLU� GR� WRGR�
FRQWtQXR�GH�QRVVDV�UHSUHVHQWDo}HV�SHUFHSWLYDV��DV�LPDJHQV�SVtTXLFDV�VXEMHWLYDV��RX�
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VHMD��R�YLYLGR�SVtTXLFR��FRPSRVWR� WDQWR�SHODV� LPDJHQV�PQHP{QLFDV�� UHODFLRQDGDV�
FRP�DV�SHUFHSo}HV�DQWHFHGHQWHV��FRPR�SHODV�LPDJHQV�GH�DQWHFLSDomR��TXH�WUDWDP�
GR�TXH�QyV�TXHUHPRV�H�GHVHMDPRV��:XQHQEXUJHU���������1D�IDOD�GH�-XQJ���������
p� D� VHQVDomR� SXUD� H� HVSRQWkQHD� TXH� GHYH� HVWDU� GHVJXDUQHFLGD� GH� WRGD�
UDFLRQDOLGDGH��GH�WRGD�HVSHUD�H�GH�WRGR�FRQKHFLPHQWR��1HVWH�SRQWR�WDQJHQFLDPRV�
R�TXH�%HUJVRQ��������FKDPD�GH�SHUFHSomR�SXUD��TXH�p�FDSD]�GH�QRV�GDU�WXGR�R�
TXH�p�HVVHQFLDO�GD�PDWpULD��QXP�VLVWHPD�GH�Do}HV�TXH�PHUJXOKD�SURIXQGDPHQWH�
QR�UHDO��ID]HQGR�FRP�TXH�D�UHDOLGDGH�QmR�VHMD�PDLV�FRQVWUXtGD�FRPR�QR�FDVR�GD�
OHPEUDQoD�� PDV� VLP� WRFDGD�� SHQHWUDGD� H� YLYLGD�� QXP� SURFHVVR� UHVROYLGR� SHOD�
LQWXLomR��$�HVVrQFLD�VXUJH�DVVLP�D�SDUWLU�GH�XPD�RSHUDomR�GH�VXEWUDomR��SRLV�QmR�
Ki� XPD� RSHUDomR� SRVLWLYD� FDSD]� GH� UHYHODU� GHILQLWLYDPHQWH� D� HVVHQFLDOLGDGH� GD�
HVVrQFLD��1HVVD�RSHUDomR��p�HOLPLQDGR�WXGR�R�TXH�QmR�p�DXWHQWLFDPHQWH�D�FRLVD�
PDWHULDO� �0HUOHDX�3RQW\�� ������� (VWH� FRQFHLWR� DSUHVHQWD� GLIHUHQFLDo}HV� FRP� D�
LPDJHP�SXUD�EDFKHODUGLDQD��TXH�p�XPD�HYDVmR�FULDGRUD��H�LQGHSHQGHQWH��H�QmR�
SRGHULD� VHU� YLVWD� FRPR� XP�PHUR� Q~FOHR� GD� SHUFHSomR�� (QWUHWDQWR�� R� DWR� GH� VH�
GHVYHQFLOKDU�D�TXH�VRPRV�H[SRVWRV�FRP�HVWD�SRVWXUD�EHUJVRQLDQD��QRV�DX[LOLD�QD�
SUHSDUDomR� SDUD� R� HVWDGR� GH� OLEHUGDGH� TXH� QHFHVVLWDPRV� SDUD� R� GHYDQHLR�� 2�
SRQWR� GH� HFORVmR� GD� LPDJHP� SXUD� �� QRVVD� LPDJHP�iUYRUH� �� TXH� %DFKHODUG�
WUDEDOKD� QR� HVWXGR� GD� LPDJLQDomR� SRpWLFD�� p� R� TXH� DFUHGLWDPRV� VHU� GH�
LPSRUWkQFLD�FUXFLDO�QD�LQYHVWLJDomR�GR�Q~FOHR�SURSXOVRU�GR�LPDJLQiULR�DUEyUHR��
�
8P� ERP� H[HPSOR� GR� TXH� VH� SUHWHQGH� UHDOL]DU� QR� SURFHVVR� DQDOtWLFR� H�
PHWRGROyJLFR�GHVWD�SHVTXLVD�SRGH�VHU�LOXVWUDGR�DWUDYpV�GD�LPDJHP�GR�PLWR��&RPR�
QRV�DILUPD�%DFKHODUG���������R�PLWR�WHYH��QD�RULJHP�GH�VXD�FULDomR��XPD�LPDJHP�
SRpWLFD�SXUD��TXH�FULVWDOL]RX�VH�SHODV�FRQVWUXo}HV�FXOWXUDLV�H�SHUGHX�R�pODQ�GH�VHX�
GLQDPLVPR� FULDGRU��2� TXH� SURFXUDPRV� QHVWD� SHVTXLVD� FRP� UHODomR� jV� LPDJHQV�
DUEyUHDV�� p� EXVFDU� D� HVVrQFLD� SXUD� GD� LPDJHP� �� TXH� VHULD� VHJXQGR� QRVVR�
H[HPSOR���GHVIROKDU��R�PLWR���REVHUYDQGR�DV�FRPSOH[DV�FDPDGDV�TXH�R�UHYHVWLDP��
TXH�FRQVWLWXHP�RV�GLYHUVRV�SODQRV� LPDJpWLFRV��1mR�Ki�QHVWH�SURFHVVR�D� LQWHQomR�
GH� GHVFDUWDU� HVWDV� FDPDGDV� VXSHUILFLDLV�� H� VLP� GH� UHIOHWLU� VREUH� RV� VHXV�
FRPSURPHWLPHQWRV�FRP�D�LPDJHP�SXUD�H�VREUH�R�VHQWLGR�GH�VXDV�UHVLJQLILFDo}HV�
QR� FRQWH[WR� GR� GHVHQKR� GD� SDLVDJHP�� QXPD� DQiOLVH� GH� YDORUDomR� GH� VHX�
VLJQLILFDGR�VLPEyOLFR��(P�FRQWUDSDUWLGD��RV�FOLFKrV�H�OXJDUHV�FRPXQV��GHVJDVWDGRV�
QD�SREUH]D�GH�VXD�LPDJHP�SRpWLFD��VmR�DSRQWDGRV�FRPR�IRUPD�GH�FRQKHFLPHQWR�
H�FRQVFLHQWL]DomR��(VWH�SURFHVVR�p�LGHQWLILFDGR�WDPEpP�QD�IDOD�GH�'HOHX]H���FLW��LQ�
0XUDG�� ������� FRP� D� LQWHQomR� GH� UHPRomR� GD� FURVWD� TXH� UHYHVWH� R� SURFHVVR�
FULDGRU�� WRUQDGR�RSDFR�SHOR�FRPSOH[R�GH� IRUPDV�SUp�H[LVWHQWHV�H�GH�FRQFHSo}HV�
FULVWDOL]DGDV��1R�SHQVDPHQWR�GH�6FKDPD���������HVWD�TXHVWmR�p�DERUGDGD�FRP�R�
VHQWLGR�GH� UHYHODU� DV� UHODo}HV�PDLV� SURIXQGDV�HQWUH� D� IRUPD�QDWXUDO� H� R� SURMHWR�
                                                
��'HOHX]H��*LOHV�H�*XDWWDUL��)HOL[��2�TXH�p�)LORVRILD��5LR�GH�-DQHLUR��(G������������
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KXPDQR�� HVFRQGLGD� SHODV� FDPDGDV� VXFHVVLYDV� GH� OXJDUHV�FRPXQV�� GHVYHODQGR� R�
PLVWpULR�TXH�HVWHV�HVFRQGHP���
�
1HVWD� DERUGDJHP� DPSOD� GR� LPDJLQiULR� DUEyUHR�� QRVVD� OHLWXUD� QmR� SRGHULD�
GHVSUH]DU�R�FDPSR�GDTXLOR�TXH�HVWi�HP�QyV�H�TXH�QmR�FRQKHFHPRV�� �XP�VDEHU�
QmR�VDELGR��TXH�&DXTXHOLQ� �������S�����DSRQWD�FRPR�VHQGR�RV� WUDoRV�GHL[DGRV�
SRU�FRQWD�GH�FUHQoDV�H�PXQGRV�DQWLJRV��TXH�UHVVRDP� ORQJDPHQWH�HP�QyV�H�TXH�
VmR� UHVSRQViYHLV� SHOD� PDLRU� SDUWH� GH� QRVVRV� MXOJDPHQWRV� GH� JRVWR�� 6mR� RV�
FRQKHFLPHQWRV� LPSOtFLWRV�TXH�QRV� UHYHODP��SRU� H[HPSOR��RV� YDORUHV� UHODFLRQDGRV�
DR� FDUYDOKR��PHVPR�TXDQGR�HOH�QmR�HVWi�SUHVHQWH� H�TXH�GL]HP� UHVSHLWR�DR� VHX�
DVSHFWR� YLJRURVR�� XP� VHU� YHOKR� FRPR� R� PXQGR�� 2V� HOHPHQWRV� TXH� KDELWDP� D�
SDLVDJHP��FRPR�D�iUYRUH��QmR�VmR�GHVWLWXtGRV�GH�DWULEXWRV�FRPXPHQWH�DGPLWLGRV�
FRPR�R� FRQWR��D� IiEXOD�H�D� OHQGD��1HVWH� VHQWLGR�� WDPEpP� WHPRV�D� UHIHUrQFLD�j�
SDLVDJHP�LGHDO��SDUD�R�TXH�FRQFRUUHP�QRVVDV�SHUFHSo}HV�VREUH�D� OHPEUDQoD�GH�
KiELWRV�TXH�QmR�WHPRV�FRQKHFLPHQWR�QHP�FRQVFLrQFLD��H�TXH�JHUD�D�QRVVD�UHODomR�
FRP�PRGHORV�FXOWXUDLV��PRVWUDQGR��DVVLP��XPD�IRUPD�VHJXQGR�D�TXDO�R�SDVVDGR�
VH�LQWURGX]�QR�SUHVHQWH��(VWH�SHQVDPHQWR�GH�&DXTXHOLQ�p�SRU�QyV�FRPSDUWLOKDGR�H�
YLVOXPEUDGR�QR�VHJXQGR�PRPHQWR�GH�QRVVD�SHVTXLVD��QR�TXDO�QmR�GHVSUH]DPRV�
RV�FRQKHFLPHQWRV�DGTXLULGRV�QD�YLYrQFLD�GR�VHU�KXPDQR��
�
$VVLP��DX[LOLDGRV�SHOR�DSRUWH�FXOWXUDO��KHUDQoD�H�FRQVWLWXLomR�GH�XPD�VRFLHGDGH���
LGHQWLILFDGR�FRPR�XP�YLpV�GH�GHULYDomR�GR�VLPEROLVPR�SRU�'XUDQG��������S�������
DOpP� GR� SHGDJyJLFR� �HGXFDomR� GD� FULDQoD��� YHPRV� TXH� p� SRVVtYHO� GHVFREULU�
DOJXPDV�LPDJHQV�FRQVWDQWHV�TXH��HVFDSDQGR�DR�GHWHUPLQLVPR�VRFLROyJLFR��SRGHP�
FRQGX]LU�D�XPD��HVSpFLH�GH�OyJLFD�TXDQWLWDWLYD�XQLYHUVDOL]iYHO���1HVWH�VHQWLGR��XP�
GRV� REMHWLYRV� GHVWH� WUDEDOKR�� H� XP�HVWXGR�PLWROyJLFR� QRV� DX[LOLDULD� QHVWD� WDUHID��
DFRQWHFH� QD� VHJXQGD� IDVH� GH� QRVVD� DQiOLVH�� LGHQWLILFDQGR� R� FRQWH~GR� VLPEyOLFR�
XQLYHUVDOL]iYHO�H[SOLFLWDGR�D�SDUWLU�GR�FRQWH[WR�FXOWXUDO���(VWHV�GDGRV�VHQVtYHLV�VmR�
HQWmR�PDQLSXODGRV�FRQWULEXLQGR�QD�HODERUDomR�GDV�HVWUXWXUDV�LPDJLQDQWHV��FRPR�
YHPRV�D�VHJXLU��YHU�LWHP���������VLVWHPDWL]DQGR�DV�LGpLDV�UHODFLRQDGDV�DR�FRPSOH[R�
LPDJpWLFR�iUYRUH�H�VXD�UHVLJQLILFDomR�HP�HVSDoRV�GH�DUERUL]DomR�XUEDQD��
�

                                                
�
�� 2� XQLYHUVDOLVPR� SRGH� VHU� YLVWR� FRPR� VHQGR� LQGX]LGR� SHOD� H[LVWrQFLD� GDV� FRQVWDQWHV�
SVtTXLFDV�� RV� DUTXpWLSRV�� FRPR� YLPRV� QR� FDStWXOR� DQWHULRU� FRP� 'RUIOHV� �������� $V�
LPDJHQV�SXUDV�VmR�GH�IDWR�D�RULJHP�GHVWH�XQLYHUVDOLVPR��RV�DUTXpWLSRV�VmR�LPDJHQV�TXH�
VH� DVVRFLDP� D� HODV�� VHJXQGR� VXDV� YDULDo}HV� H� QXDQoDV�� VHUYLQGR� FRPR� HPEULmR�
UHSUHVHQWDWLYR�GH�VXDV�UHVLJQLILFDo}HV�FXOWXUDLV���
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)LQDOPHQWH�� UHVVDOWDPRV� D� LPSRUWkQFLD� GD� DERUGDJHP� DPSOD� DTXL� SURSRVWD��
FLWDQGR�1RJXp�L�)RQW����FLW�LQ�6HDPRQ��V�G��FRP�UHODomR�j�TXHVWmR�GD�FRH[LVWrQFLD�
GD�IHQRPHQRORJLD�GD�SDLVDJHP�SRU�VL�SUySULD�H�XPD�IHQRPHQRORJLD�GD�SDLVDJHP�
FRPR� LQGLYtGXRV� H� JUXSRV� HVSHFtILFRV� D� H[SHULPHQWDP�� H� TXH� XPD� QmR� H[FOXL� D�
RXWUD�� $FUHGLWDPRV�� SRUWDQWR�� TXH� DQWHV� GH� YLVXDOL]DU� HVWDV� DERUGDJHQV� �� D� GD�
LPDJHP�RQWROyJLFD�H�D�VRFLDO���FRPR�FRQWUDGLWyULDV��JHUDQGR�FRQIOLWRV�H�HPEDWHV��
YHPR�ODV� FRPR� VREUHSRVLo}HV� GH� FDPDGDV� FRUUHVSRQGHQGR� D� GLYHUVRV� IOX[RV� GH�
SURIXQGLGDGH��H�TXH�GHYHP��LVWR�VLP��VHU�HVWXGDGDV�GH�IRUPD�GLIHUHQFLDGD�H�FRP�D�
FRQVLGHUDomR�GH�VXDV�HVSHFLILFLGDGHV��
�
'HVWD� IRUPD�� WDOYH]� SRVVDPRV� DWLQJLU� R� TXH� 6DQVRW� ������� S������ FKDPD� GH�
�FXOWXUD� DXWrQWLFD� �FULDGRUD���� GHVFDUWDQGR� SUp�FRQFHLWRV� H� VHQVRV� FRPXQV��
SUHVHQWHV�QXPD�DQiOLVH�HPSREUHFLGD�GD�FXOWXUD��H�TXH�SRGHP�FRPSURPHWHU�R�VHX�
HVWXGR�FRP�YLDV�j�XWLOL]DomR�GRV�GDGRV�VHQVtYHLV�SDUD�D�HODERUDomR�GH�XP�SURMHWR�
GH�HVSDoR�OLYUH�H�DUERUL]DomR��2�FDPLQKR�SDUD�HVWD�DQiOLVH�PDLV�SXUD��DFUHGLWD�VH��
HVWi� QD� SDVVDJHP� SHOR� SULPHLUR� HVWiJLR� GH� QRVVD� SHVTXLVD�� GH� FDSWDomR� GRV�
YDORUHV� SRpWLFRV�� HVVHQFLDLV�� PDLV� SURIXQGRV� GD� iUYRUH�� TXH� QRV� QRUWHDUmR� QR�
VHJXQGR� PRPHQWR�� HVWDEHOHFHQGR� EDVHV� SULPRUGLDLV� GH� VHQWLGR� H� UHJLPHV� GH�
VLPEROL]DomR�� SRVVLELOLWDQGR� XPD� OHLWXUD� GLIHUHQFLDGD� H� PDLV� DSURIXQGDGD� GR�
FRQWH[WR�DQDOtWLFR��WRUQDGR�DLQGD�PDLV�FRPSOH[R�SRU�XP�ROKDU�H[SDQGLGR�DR�VRFLDO�
H�FXOWXUDO��7HQWDPRV��SRUWDQWR��D�SDUWLU�GHVWH�HVWXGR��WULOKDU�R�FDPLQKR�QR�VHQWLGR�
GH� XP� �KXPDQLVPR� DEHUWR��� GR� TXDO� QRV� IDOD� 'XUDQG� ������� S������� FRPR� R�
KXPDQLVPR�GR�DPDQKm��QR�TXDO� �D�VLPEyOLFD�FRQIXQGH�VH�FRP�R�DQGDPHQWR�GH�
WRGD�D�FXOWXUD�KXPDQD���
�
���0RPHQWR��)UHT�HQWDomR�$UEyUHD�
�
1R�SULPHLUR�HVWiJLR�GH�DERUGDJHP��UHIHUHQWH�j�RQWRORJLD�VLPEyOLFD��DQDOLVDPRV�D�
LPDJHP�SXUD�H�HVVHQFLDO�GD�iUYRUH��D�LPDJHP�SULPHLUD��DWHPSRUDO�H�GHVYLQFXODGD�
GH�UHVTXtFLRV�FXOWXUDLV��VLWXDGD�QR�QtYHO�GDV�SURIXQGH]DV�GR�VHU�H�VHX�FRQWDWR�FRP�
R� FRVPR�� HP� FRQVRQkQFLD� FRP� D� SRVWXUD� EDFKHODUGLDQD� GD� IHQRPHQRORJLD� GD�
LPDJLQDomR��(VWD�GLVSRVLomR�SURFXUD�QmR�FRQWDPLQDU�D�LPDJHP�PDLV�SURIXQGD��QD�
TXDO�SUHWHQGHPRV�SHQHWUDU��
�
2�LQWXLWR�p�GH�HQWUDU�HP�FRQWDWR�FRP�R�IHQ{PHQR�GD�LPDJHP�SRpWLFD�QRYD��IUXWR�
GD� LPDJLQDomR�FULDGRUD��HVWXGDQGR�DV� LPDJHQV�SHODV� LPDJHQV�� VRQKDQGR�DV� �WDO�
FRPR� HODV� VH� DFXPXODP� QR� GHYDQHLR��� DSRLDQGR�QRV� IXQGDPHQWDOPHQWH� QR�
                                                
���1RJXp�L�)RQW��-��8QD�OHFWXUD�JHRJUiILFR�KXPDQLVWD�GHO�SDLVDWJH�GH�OD�*DUURW[D��*LURQD��
������H��7RZDUG�D�SKHQRPHQRORJ\�RI�ODQGVFDSH�DQG�ODQGVFDSH�H[SHULHQFH��$Q�H[DPSOH�
IURP�&DWDORQLD���$OEDQ\��1HZ�<RUN���������S�����������
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WUDEDOKR�GR� ILOyVRIR�*DVWRQ�%DFKHODUG� �������S������3DUD�HVWD� WDUHID��GHYHP�VHU�
GHVFDUWDGRV�RV�PpWRGRV�REMHWLYRV�� WUDEDOKDQGR�FRP�D� LPDJHP� LVRODGD��TXH�QmR�
FRQWHPSOD�WRGD�D�REUD��QHP�DV�TXHVW}HV�FXOWXUDLV���
�
%DFKHODUG��������S�����HQFRQWUD�R�VHQWLGR�GR�WUDEDOKR�GH�XP�FULDGRU�SRpWLFR�QDV�
SDODYUDV� GH� 5HQH� +X\JKH��� VREUH� 5RXDXOW�� TXH� HVFODUHFHP� D� SRVWXUD� GH� TXHP�
SUHWHQGH� HVWXGDU� VXDV� LPDJHQV�� (OH� GL]� TXH� SDUD� FRPSUHHQGHU�� VHQWLU� H� DPDU� D�
REUD�GH�5RXDXOW��GHYHPRV�QRV�ODQoDU�DR�FHQWUR��DR�kPDJR��DR�SRQWR�FHQWUDO�HP�
TXH� WXGR� VH� RULJLQD� H� DGTXLUH� VHQWLGR�� H� HLV� TXH� UHHQFRQWUDPRV� D� SDODYUD�
HVTXHFLGD� RX� UHMHLWDGD�� D� DOPD��� 'HYHPRV�� SDUD� WDQWR�� EXVFDU� R� HVWDGR� GH�
UHSHUFXVVmR� GR� SRHPD�� RQGH� R� VHU� GR� SRHWD� SDUHFH� VHU� R� QRVVR� VHU��
DSURIXQGDQGR�QRV�HP�QRVVD�SUySULD�H[LVWrQFLD�� �(VWH�HVWiJLR�GD�RQWRORJLD�GLUHWD�
GHYH� XOWUDSDVVDU� DV� UHVVRQkQFLDV� VHQWLPHQWDLV� GLVSHUVDV� QRV� GLIHUHQWHV� SODQRV� GH�
QRVVD� YLGD� QR� PXQGR� �%DFKHODUG�� ������� YLYHQGR�� SRUWDQWR�� D� REUD� SRpWLFD�
SURIXQGDPHQWH��HP�VXD� LPDJHP�PDLV�SXUD��GLVSHQVDQGR�QXP�SULPHLUR�PRPHQWR�
DV�HPRo}HV�SRU�HODV�SURYRFDGDV��TXH�VH�HQWUHPHLDP�FRP�YDORUHV�VyFLR�FXOWXUDLV��
6HJXQGR� %DFKHODUG� �������� D� REUD� SRpWLFD� WRFD� SULPHLUDPHQWH� DV� SURIXQGH]DV��
DQWHV�GH�HPRFLRQDU�D�VXSHUItFLH��(VWD� LPDJHP�SXUD�TXH�SHUVHJXLPRV��D�HVVrQFLD�
GR� REMHWR� UHYHODGD� QD� LPDJHP� SRpWLFD� GHVYHQGD�VH� HP� VXD� SXUH]D� H� VHX�
LQHGLWLVPR� DQWHV� GH� PLVWXUDU�VH� j� QRVVD� PHPyULD�� j� QRVVD� YLYrQFLD�� D� QRVVRV�
YDORUHV�FXOWXUDLV��3RU� LVVR�HOD�VH�PRVWUD��QR�QRVVR�FDVR��FRPR�XP�FDPLQKR�SDUD�
DFHVVDUPRV�D�HVVrQFLD�GDV�iUYRUHV�H�VXDV�QXDQoDV��
�
e� R� HVWDGR�GH� GHYDQHLR�SRpWLFR�� GR�TXDO� Mi� IDODPRV� DQWHULRUPHQWH�� TXH�SHUPLWH�
TXH�D�SRHVLD� UHSHUFXWD�HP�QyV�� OHYDQGR�QRV�D�XP� �HVWDGR�GH�DOPD�QDVFHQWH���H�
QRV�FRQGX]�D�XP�PXQGR�EHOR��RQGH�WRGRV�RV�VHQWLGRV�GHVSHUWDP�H�VH�KDUPRQL]DP��
(QWUDU�HP�FRQWDWR�FRP�HVWHV��LPSXOVRV�GD�LPDJLQDomR���%DFKHODUG��������S��������
QRV�DEUH�R�FDPLQKR�GH�H[SHULHQFLDU�R�DWR�GD�FULDomR�SRpWLFD�H�R�FRQWDWR�FRP�R�
PDLV� SURIXQGR� GD� REUD� H� GR� REMHWR� GHYDQHDGR�� � (VWH� HVWDGR� GD� DOPD� SHUPLWH�
HQWUDU�QR�kPDJR��QD�SURIXQGH]D�GDV�FRLVDV��HP�FRQWUDSRQWR�j�YLGD�UHDO�TXH��FRPR�
DOHUWD�%DFKHODUG��������S������QRV�MRJD�SDUD�IRUD�GDV�FRLVDV��2�GHYDQHLR��QD�VXD�
�IXQomR� LUUHDO��� QRV� DSUR[LPD� GD� UHDOLGDGH� GRV� REMHWRV�� HQTXDQWR� QRV� SHUPLWH� D�
LUUHDOLGDGH�GD� YLGD��D� IXJD�DRV� FRQFHLWRV� H�j� UHDOLGDGH�SUp�FRQFHELGD�� LPSRVWD��
GHVFHUUDQGR�XP�HVSHFWUR�GH�FULDomR�H�LQRYDomR��
�
$FHVVDPRV�DVVLP��D�PHWRGRORJLD�GD��PHGLWDomR�LPDJLQDQWH���TXH�QRV�LQGX]�D�XPD�
DWLYDomR�GH� �QRVVD�DSUHHQVmR� VHQVyULD�� VHQVtYHO�H� LQWHOLJtYHO�GR�0XQGR���H�D� �YHU�
DOpP�GR�YLVtYHO�� �0XUDG��������S����������D�SDUWLU�GH�XP�HVWDGR�GH�SHUPDQHQWH�
IUHTXHQWDomR� VROLWiULD� GR� REMHWR�� QXPD� OHLWXUD� OHQWD� TXH� SHUPLWH� SHQHWUDU�
                                                
���3UHIiFLR�SDUD�H[SRVLomR�GDV�REUDV�GH�*HRUJHV�5RXDXOW�HP�$OEL��
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SURIXQGDPHQWH�QD�VLJQLILFDomR�GDV�SDODYUDV��%DFKHODUG��������H�GD�LPDJHP��&RP�
HVWD�DQiOLVH�ORJUDPRV�PHUJXOKDU�QD�YHUGDGH�tQWLPD�GD�DXUD�DUEyUHD��SUHVHQWH�QDV�
REUDV�SRpWLFDV�VHOHFLRQDGDV��H�TXH�HVWH�GHYDQHLR� OHQWR��HVWD�KDELWDomR�SURIXQGD�
QRV�ID]�GHVFREULU��6HJXQGR�%DFKHODUG��������S�������p�SUHFLVR�VRQKDU�PXLWR�GLDQWH�
GH� XP� REMHWR� SDUD� TXH� HVWH� GHWHUPLQH� HP� QyV� XPD� HVSpFLH� GH� yUJmR� RQtULFR���
FRPSURPHWHQGR�XP�VHQWLGR�GH��ILGHOLGDGH��DR�REMHWR�GHYDQHDGR��8PD�HVSpFLH�GH�
HQWUHJD� TXH� FRPSUHHQGH� XPD� WURFD� VROLWiULD� H� XPD� UHQ~QFLD� DR� WHPSR�� $�
IUHTXHQWDomR�p�OHQWD��HQYROYH�XPD�GHGLFDomR�GD�DOPD�HP�PRPHQWRV�GHYDQHDQWHV�
TXH�VH�UHSLWDP��HP�YLVLWDo}HV�IUHTXHQWHV��QXP�ORQJR�SURFHVVR���
�
(PSUHJDPRV�HVWD�PHWRGRORJLD�FRP�R�LQWXLWR�GH�HQWUDU�HP�FRQWDWR�FRP�D�HVVrQFLD�
DUEyUHD��VXDV�SURSULHGDGHV�PDLV�SURIXQGDV��2UD��VH�HP�VXD�REUD�R�FULDGRU�SRpWLFR�
YLVOXPEUD� D� HVVrQFLD� GR� REMHWR�� SRGHPRV�� DWUDYpV� GD� EXVFD� GR� PRPHQWR� GD�
HFORVmR� GD� LPDJHP�SULPHLUD�� GR�PHUJXOKR� H� GHYDQHLR� HP� REUDV� TXH� WHQKDP�D�
iUYRUH� FRPR� WHPD�� QRV� DSUR[LPDU� GR� TXH� Ki� GH� PDLV� SURIXQGR� QD� HVVrQFLD�
DUEyUHD�H�VXD�ULTXH]D�YDULDFLRQDO��
�
���0RPHQWR��$�ÉUYRUH�HP�VXD�8UEDQLGDGH�
�
1R�VHJXQGR�HVWiJLR�GH�QRVVD�SHVTXLVD��SDVVDPRV�D�XPD�DERUGDJHP�PDLV�DPSOD�
FRQVLGHUDQGR�RV� DVSHFWRV� VLPEyOLFRV� GD�iUYRUH� QD� SDLVDJHP�XUEDQD�D� SDUWLU� GD�
FRQVLGHUDomR� GR� FRQWH[WR� VyFLR�FXOWXUDO�� DOWHUDQGR�� FRPSOHPHQWDQGR� RX�
UHIRUoDQGR�RV�VLJQLILFDGRV� LGHQWLILFDGRV�GD� LPDJHP�iUYRUH�QR�SULPHLUR�PRPHQWR��
2� SULPHLUR� SDVVR� GHVWH�PRPHQWR� p� XP� HVWiJLR� LQWHUPHGLiULR�� QR� TXDO� WHPRV� D�
DQiOLVH� GR� DUTXpWLSR� iUYRUH�� SDUD� D� TXDO� FRQWULEXL� R� SHQVDPHQWR� GH� *LOEHUW�
'XUDQG��DQWURSyORJR�VHJXLGRU�GH�%DFKHODUG��(VWD�DERUGDJHP�QRV�SRVVLELOLWD�ID]HU�
D�WUDQVLomR�j�VLPERORJLD�SHODV�PmRV�GH�'XUDQG��TXH�HP�VXD�REUD�RSWD�DQWHV�SRU�
WUDEDOKDU� R� VtPEROR�� DR� LQYpV� GD� LPDJHP�� DPSOLDQGR� D� DERUGDJHP�
IHQRPHQROyJLFD�� YLVDQGR� D� WRWDOLGDGH� GR� LPDJLQiULR� H� GDQGR� �DFHVVR� QD�
H[SHULrQFLD�GD�FRQVFLrQFLD��QmR�Vy�j�SRHVLD��PDV�WDPEpP�DRV�YHOKRV�PLWRV��DRV�
ULWRV�TXH�GHPDUFDP�DV�UHOLJL}HV��jV�PDJLDV�H�jV�QHXURVHV�� �'XUDQG��������S�����
����� 'XUDQG� EXVFD� DVVLP� �JHQHUDOL]DU� D� DQWURSRORJLD� UHVWULWD�� GH� %DFKHODUG��
FRPEDWHU�R�GXDOLVPR�GD�VXD�YLVmR�GR�FRQVFLHQWH�UDFLRQDO�FRPR�GLVWLQWR�GH�RXWURV�
IHQ{PHQRV� SVtTXLFRV�� H� DODUJDU� D� LGpLD� EDFKHODUGLDQD� GH� LPDJLQDomR��
FRQVLGHUDQGR�D� QmR�DSHQDV� FRPR�HTXLOtEULR� GD�REMHWLYDomR� FLHQWtILFD� DWUDYpV� GD�
SRpWLFD�� PDV� FRPR� R� �IDWRU� JHUDO� GH� HTXLOtEULR� SVLFRVVRFLDO��� $� SDUWLU� GHVWD�
DERUGDJHP�� WHPRV� QmR� DSHQDV� D� LPDJHP�SXUD�� RQGH� QRV� HQFRQWUDPRV�
�SUHFLVDPHQWH�QR�FHQWUR�GR�PHFDQLVPR�GR� VtPEROR�� �'XUDQG��������S�������PDV�
HVWHQGHPRV� QRVVR� HQIRTXH� DR� DUTXpWLSR� iUYRUH�� IDFLOLWDQGR� D� YLVXDOL]DomR� GDV�
DVVRFLDo}HV� VLPEyOLFDV�TXH� VH�HVWDEHOHFHP��&RP�HVWH�DSRUWH��SDVVDPRV�j�HWDSD�
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GD�DQiOLVH�QD�TXDO� VmR�FRQVLGHUDGDV�DV�TXHVW}HV� VyFLR�FXOWXUDLV�� (YROXL�VH�HQWmR�
SDUD� D� DSUHHQVmR� GH� FRPR� DV� TXHVW}HV� GD� HVVrQFLD� DUEyUHD� H� VHXV� WHPDV�
DUTXHWtSLFRV�VmR�UHVLJQLILFDGRV�QDV�UHSUHVHQWDo}HV�HVSDFLDLV�H�QR�FRQWH[WR�FXOWXUDO��
WHQGR�FRPR�REMHWLYR�D�VLVWHPDWL]DomR�GDV�LGpLDV�YHULILFDGDV��
�
$V� GHVFREHUWDV� LPDJpWLFDV� WUD]LGDV� GR� HVWiJLR� DQWHULRU� VmR� IXQGDPHQWDLV� SDUD� R�
UHFRQKHFLPHQWR�GH�FRPR�HVWDV�VmR�DSURSULDGDV�QXP�FRQWH[WR�GR�LPDJLQiULR�VyFLR�
FXOWXUDO� H�XUEDQR�� UHYHODQGR�RV� YDORUHV�PDLV� UHSUHVHQWDWLYRV�� UHODWLYRV�j�HVVrQFLD�
TXH� RV� JHURX�� 2� LQWXLWR� p� LGHQWLILFDU� RV� GLQDPLVPRV� LQGXWRUHV� GD� SRWrQFLD�
LPDJpWLFD�iUYRUH�QD�SDLVDJHP�XUEDQD�H�HP�SURMHWRV�GH�SDLVDJLVPR�H�XUEDQLVPR��
(VWD� LQWHQomR� QRV� FRORFD� QR�SRQWR� LGHQWLILFDGR�SRU� 3DWWRQ��� �FLW� LQ� 6HDPRQ�� V�G��
FRPR� VHQGR� R� GH� XWLOL]DomR� GH� PpWRGRV� TXH� OHYDP� R� SHVTXLVDGRU� GD�
IHQRPHQRORJLD� DR�PXQGR� UHDO�� GH� IRUPD� TXH� RV� UHVXOWDGRV� VHMDP� EDVHDGRV� QR�
PXQGR�HPStULFR�� 6HJXQGR�3DWWRQ�� LVWR�SRVLFLRQD�D� IHQRPHQRORJLD�QR�kPELWR�GH�
XP�FRQFHLWR�PDLV� H[WHQVR�� HQTXDGUDQGR�D�QD� UXEULFD�PHWRGROyJLFD�GD�SHVTXLVD�
TXDOLWDWLYD�� DVVRFLDQGR�D� D� RXWUDV� WHRULDV� RULHQWDGDV� TXDOLWDWLYDPHQWH�� FRPR� SRU�
H[HPSOR�D�HWQRJUDILD��$�H[SHULrQFLD�HPStULFD� FRQWULEXL� WDPEpP�SDUD�XPD�PDLRU�
IDFLOLGDGH� GH� HVWXGR� GDV� FDWHJRULDV� VLPEyOLFDV� DUTXHWtSLFDV�� UHVVDOWDQGR� TXH� XP�
FRPSRUWDPHQWR� UHIOH[R� RX� VRFLDO� p� XP� IDWR� YHULILFiYHO� H�TXH� UHJLPHV�� HVWUXWXUDV��
FODVVHV� GH� DUTXpWLSRV�� VmR� FDWHJRULDV� LQGX]LGDV� SHOD� FRQYHUJrQFLD� HPStULFD�
�'XUDQG���������e�HVWD�LQFXUVmR�HPStULFD�TXH�QRV�SURSRPRV�D�ID]HU��SRUWDQWR��DR�
WUD]HU�QRVVD�DQiOLVH�j�OX]�GRV�DVSHFWRV�VyFLR�FXOWXUDLV�H�XUEDQRV��$WLQJLPRV�DVVLP�R�
VHQWLGR� GD� SDLVDJHP� FRQVWUXtGD� FRPR� VtPEROR�� SRUWDQGR� VLJQLILFDGRV� TXH� DV�
FDPDGDV� GH� UHSUHVHQWDomR� TXH� VH� DFXPXODP� VREUH� D� FLGDGH� SRGHP� LQIRUPDU�
�'DQLHOV� H� &RVJURYH�� ������� UHVJDWDQGR� DV� TXHVW}HV� GH� PLWR�� PHPyULD� H�
VLJQLILFDGR�TXH�LQYDGHP�D�H[LVWrQFLD�PDWHULDO�GD�SDLVDJHP��&RVJURYH����������
�
&RP� HVWH� ROKDU�� SDVVDPRV� D� WDQJHQFLDU� RV� HVWXGRV� FXOWXUDLV� GD� SDLVDJHP� TXH�
XWLOL]D�VH�PXLWDV�YH]HV�GD�DQiOLVH�GH�YiULDV�UHSUHVHQWDo}HV�GD�SDLVDJHP��FULDo}HV�
SRpWLFDV� �� SLQWXUDV� HP� WHOD�� ILOPH�� OLWHUDWXUD� H� R� SUySULR� GHVHQKR�GD�SDLVDJHP� ��
SDUD� FKHJDU� j� GHVFREHUWD� GRV� VLJQLILFDGRV� TXH� RV� JUXSRV� KXPDQRV� DWULEXHP� D�
OXJDUHV�� UHODFLRQDQGR�RV� D� RXWURV� DVSHFWRV� H� FRQGLo}HV� GH� H[LVWrQFLD� KXPDQD�
�&RVJURYH���������6HJXQGR�HVWDV�UHIHUrQFLDV��HVWDEHOHFHPRV�XPD�PHWRGRORJLD�GH�
OHLWXUD�H�DQiOLVH�GRV�GRFXPHQWRV�SRpWLFRV�� FRP�R�REMHWLYR�GH�DSXUDU�DV�GLYHUVDV�
FDPDGDV�GH� UHSUHVHQWDomR� FXOWXUDO� VREUHSRVWDV�DR� YDORU�RQWROyJLFR�GD� LPDJHP�
iUYRUH�� 1D� OHLWXUD� GHVWDV� REUDV�� SUHWHQGH�VH� LGHQWLILFDU� RV� VtPERORV� H� VHXV�
UHEDWLPHQWRV� QD�RUGHP� VRFLDO�� FRPR� UHDOL]DGR� QRV� WUDEDOKRV� GH�'DQLHOV� ��������
3ULQFH��������H�6FKDPD����������
                                                
���0��4�� 3DWWRQ��4XDOLWDWLYH� HYDOXDWLRQ� DQG� UHVHDUFK�PHWKRGV��1HZEXU\� 3DUN�� &$�� 6DJH��
�������D�HG��
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�
'XUDQG��������UHVVDOWD�TXH�R�WUDMHWR�DQWURSROyJLFR��SRGH�RFRUUHU�WDQWR�QR�VHQWLGR�
GD�ILVLRORJLD�j�VRFLHGDGH�RX�GD�VRFLHGDGH�j�ILVLRORJLD��1R�FDVR�GH�QRVVD�SHVTXLVD��
p�SURSRVWR�TXH�R�WUDMHWR�DQDOtWLFR�DFRQWHoD��QXP�SULPHLUR�PRPHQWR��QD�GLUHomR�GR�
RQWROyJLFR�DR�FXOWXUDO��SRGHQGR�HQWUHWDQWR��DR�ORQJR�GDV�DQiOLVHV��UHYHUWHU�SDUD�R�
VHQWLGR�LQYHUVR�RX�PHVPR�DWUDYHVVi�ORV�WUDQVYHUVDOPHQWH��(VWD�HVWUXWXUD�GHOLQHDGD�
SDUD�D�DERUGDJHP�PHWRGROyJLFD�GD�SHVTXLVD� LPSULPH�DR�HVWXGR�XPD�GLQkPLFD�
GHVHMDGD� GH� DOWHUQkQFLD� GH� DQiOLVH� GRV� SODQRV� LPDJpWLFRV� UHODFLRQDGRV� DR�
VLPEyOLFR�� $VVLP�� SRGH� VHU� REVHUYDGD� �D� FRQYHUJrQFLD� GH� VtPERORV� HP� VpULHV�
LVyWRSDV���HP�GLIHUHQWHV�QtYHLV�DQWURSROyJLFRV���RX�VHMD��DV�HVWUXWXUDV� LPDJLQDQWHV�
QmR� VH� OLPLWDP� jV� LPDJHQV� SXUDV� TXH� DV� IXQGDP��PDV� VmR� WDPEpP� REVHUYDGDV�
VHJXQGR� RV� SODQRV� LPDJpWLFRV� TXH� VH� DFXPXODP� SHOD� VXD� UHVLJQLILFDomR� QR�
FRQWH[WR�VyFLR�FXOWXUDO��
�
5HVVDOWDPRV�QHVWD�IDVH�GD�SHVTXLVD��SRUWDQWR��DOJXPDV�GLIHUHQoDV�WDQWR�QD�VHOHomR�
GRV�GRFXPHQWRV�SRpWLFRV�FRPR�QR�WUDWDPHQWR�WpFQLFR�GDV�REUDV��(QTXDQWR�QD�IDVH�
IHQRPHQROyJLFD� SXUD�� WHPRV� XPD� DQiOLVH� OLPLWDGD� j�PHWRGRORJLD� EDFKHODUGLDQD�
FLWDGD� QR� LQtFLR� GHVWH� LWHP�� QD� VHJXQGD� IDVH�� RV� OLPLWHV� GHVWD� DERUGDJHP� VmR�
HVWHQGLGRV�� SHUPLWLQGR� D� DPSOLDomR� GR� QRVVR� ROKDU� DR� DVSHFWR� FXOWXUDO�� R� TXH�
LPSOLFD� QD� FRQVLGHUDomR� GR� FRQWH[WR� GD� REUD�� $� HVSHFLILFLGDGH� GH� VH� WUDEDOKDU�
FRP�IRQWHV�YLVXDLV�H[LJH�ULJRURVD�DWHQomR�H�SUHSDUDomR�QR�VHQWLGR�GH�VDEHU�R�TXH�
ROKDU� H� FRPR� LQWHUSUHWDU� R� TXH� p� YLVWR� �*URWK�� ������� 3HFKPDQ� ������� FKDPD�
DWHQomR�TXH�D�DQiOLVH�GRV�GRFXPHQWRV�SRpWLFRV�QmR�SRGH�VHU�IHLWD�FRQVLGHUDQGR�
RV�FRPR�VH�IRVVHP�IDWRV�KLVWyULFRV�H�VLP��FRPR�UHSUHVHQWDo}HV�GH�IDWRV�KLVWyULFRV��
1R�SURFHGLPHQWR�PHWRGROyJLFR�HQYROYHQGR�DV�REUDV�GH�WH[WR��(\OHV��������S������
LQIRUPD�TXH�D�DQiOLVH�GHYH��SURFXUDU�HVWDEHOHFHU�H�GHVFRQVWUXLU�DV�UHDOLGDGHV�TXH�
R�WH[WR�H[S}H���FKHJDQGR�DVVLP�DR�VHX�Q~FOHR��5HVVDOWDPRV�TXH�HVWH�PRPHQWR�GD�
DQiOLVH�SUHWHQGH�LGHQWLILFDU�DV�FDPDGDV�VXSHUILFLDLV�H�DV�UHVLJQLILFDo}HV�FXOWXUDLV�GD�
HVVrQFLD�DUEyUHD��SDUD�R�TXH�QRV�LQWHUHVVD�WDQWR�R�LPDJLQiULR�GLUHWDPHQWH�OLJDGR�j�
UHDOLGDGH��FRPR�DTXHOH�TXH�QmR�VH�FRQFUHWL]D�PDWHULDOPHQWH���
�
2XWUR� SRQWR� LPSRUWDQWH� D� UHVVDOWDU� UHIHUHQWH� j� DQiOLVH� RQWROyJLFD� GDV� REUDV�
SRpWLFDV�� GHQWUH� WRGDV� DV� IRUPDV� GH� UHSUHVHQWDomR�� p� TXH� D� LQWHUSUHWDomR� TXH�
DSUHVHQWDPRV�p�DSHQDV�XPD�HQWUH�DV�PXLWDV�SRVVtYHLV�� UHVXOWDQWH�GR�SURFHVVR�GH�
IUHTXHQWDomR� GR� SHVTXLVDGRU�� $V� LPSUHVV}HV� GHVHQYROYLGDV� FRP� R� LQWXLWR� GH�
DFHVVDU� D� LPDJHP� SRpWLFD� SXUD� DSUHVHQWDP�VH� FRPR� FDPLQKRV� SRVVtYHLV� GH�
DSUR[LPDomR� GD� HVVrQFLD� FRQWLGD� QD� LPDJHP� SRpWLFD� TXH� GLQDPL]D� QRVVR�
GHYDQHLR���
                                                
��� 7HUPR�TXtPLFR�XWLOL]DGR�SRU�'XUDQG�SDUD� LQGLFDU�R� VHQWLGR�GD�DVVRFLDomR�GH� LPDJHQV�

VLPLODUHV��FRP�VLJQLILFDGRV�FRQYHUJHQWHV�H�YDORUHV�GLIHUHQFLDGRV��
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�
$� SDUWLU� GDV� UHIOH[}HV� WUD]LGDV� SHOD� DQiOLVH� GDV� REUDV� SRpWLFDV�� SURFHGHPRV� j�
LGHQWLILFDomR�GH��HVWUXWXUDV�LPDJLQDQWHV���FRPSUHHQGLGDV�SRU�0XUDG��������S�������
FRPR�HVWUXWXUDV�SURYRFDGRUDV�GRV�GHYDQHLRV�SRpWLFRV��1R�HVWXGR�GD�LPDJLQDomR�
SRpWLFD�� R� DXWRU� DSRQWD� D� H[LVWrQFLD� GH� SRWHQFLDLV� LPDJpWLFRV� SULPRUGLDLV� TXH�
LPSXOVLRQDP� R� GHYDQHLR� GR� FULDGRU� SRpWLFR�� ,QVSLUDGRV� SRU� HVWD� GLVFXVVmR� GH�
0XUDG�H�SHOD�REVHUYDomR�GH�TXH�D�LPDJHP�DUEyUHD��JHUD�XP�HVSHFWUR�LPDJpWLFR�
GLYHUVLILFDGR�� YHULILFDPRV� QHVWD� PXOWLSOLFLGDGH� D� H[LVWrQFLD� GH� HVWUXWXUDV�
LPDJLQDQWHV� DSOLFDQGR�DV� QR� FDVR� GRV� GLQDPLVPRV� LQGXWRUHV� GD� SRWrQFLD�
LPDJpWLFD� iUYRUH� H� VHX� UHEDWLPHQWR� H� UHVLJQLILFDomR� QR� GHVHQKR� GD� SDLVDJHP�
XUEDQD��1R�Q~FOHR�GHVWDV�HVWUXWXUDV�HQFRQWUDP�VH�QXDQoDV�GDV�LPDJHQV�SXUDV��D�
SDUWLU� GDV� TXDLV� VREUHS}HP�VH� DV� VXDV� UHVLJLQLILFDo}HV� QR� FRQWH[WR� GR� HVSDoR�
XUEDQR�� &RP� HVWHV� GLQDPLVPRV� GHVFRUWLQDP�VH� RV� FDPLQKRV� TXH� SRGHP� QRV�
UHYHODU�D�HVVrQFLD�GR� LPDJLQiULR�DUEyUHR��H�R�VHX�VLJQLILFDGR�QD�SDLVDJHP�H�QR�
HVSDoR�YLYHQFLDGR�SHORV�KDELWDQWHV�GD�FLGDGH���
�
3DUD�R�SURFHGLPHQWR�GH�LGHQWLILFDomR�GHVWDV�HVWUXWXUDV�ID]HPRV�XVR�GR�PpWRGR�GH�
FRQYHUJrQFLD�GH� VLJQLILFDGRV��XWLOL]DGR�QR� LQYHQWiULR�GRV�GLQDPLVPRV� LPDJLQiULRV�
GH�'XUDQG���������������HPSUHJDQGR�R�QR�HVWXGR�GDV�FRQVWHODo}HV�GDV�QXDQoDV�
GDV� LPDJHQV�iUYRUH�� 1HVWH� PpWRGR�� EXVFD�VH� DYHULJXDU� FRPR� DV� LPDJHQV�
FRQVWHODP�HQWUH� VL�� D� SDUWLU� GDV�DVVRFLDo}HV� HVWDEHOHFLGDV� HQWUH� HODV�� SHOD� IRUPD�
FRPR� VmR� HVWUXWXUDGDV� SHOR� �LVRPRUILVPR� GRV� VtPERORV� FRQYHUJHQWHV�� �'XUDQG��
������S������H�HP�FRQVLGHUDomR�DRV�GLIHUHQWHV�SODQRV�LPDJpWLFRV�HP�TXH�RSHUDP��
(VWD�FRQYHUJrQFLD�LQGLFD�D�LGHQWLILFDomR�GDV�HVWUXWXUDV�LPDJLQDQWHV�WHQGR�QXDQoDV�
GD� LPDJHQV�SXUD� FRPR� RULJHP�� 2� PpWRGR� �JURXQGHG� WKHRU\�� GHVHQYROYLGR� SRU�
6WUDXVV��������DSUHVHQWD�VLPLODULGDGHV�D�HVVD�HVWUXWXUD��YHULILFDGD�D�DGDSWDELOLGDGH�
DR� WHPD�HP�TXHVWmR�� �1HOH�VmR� LGHQWLILFDGDV�DV�VLPLODULGDGHV� WHPiWLFDV�� OHYDQGR�
DR� VHX� DJUXSDPHQWR� H� UHYDOLGDQGR� DV� HVWUXWXUDV� LPDJLQDQWHV�� 'H� IRUPD�
FRPSOHPHQWDU��HOH�WDPEpP�p�XWLOL]DGR�FRPR�XPD�UHIHUrQFLD�SDUD�D�SHVTXLVD���
�
(P�RXWUDV� SDODYUDV�� IRL� HVWDEHOHFLGR�R� VHJXLQWH�SURFHGLPHQWR�� �PHGLGD�TXH�RV�
WHPDV� IRUDP� VXUJLQGR�� GHVYHODGRV� SHOD� DQiOLVH� EDFKHODUGLDQD�� IRUDP� DJUXSDGRV�
GH�DFRUGR�FRP�VXD�VLPLODULGDGH��LQGLFDQGR�DV�LPDJHQV�LVRPRUIDV��'H�DFRUGR�FRP�
D�HWDSD�GH�DQiOLVH�H�D�FDUDFWHUtVWLFD�WUDEDOKDGD��WHPRV�XPD�QXDQoD�GD�LPDJHP�
iUYRUH� IXQGDQGR�XPD�HVWUXWXUD� LPDJLQDQWH��2� VXUJLPHQWR�GR�PHVPR� VLJQLILFDGR�
HP�GLYHUVDV�REUDV�SRpWLFDV�YLQKD�D�UHDILUPDU�D�HVWUXWXUD���
�
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3DUDOHODPHQWH� j� DQiOLVH� GHVWDV� HVWUXWXUDV� UHIOHWLPRV� VREUH� DV� DSURSULDo}HV� GDV�
LPDJHQV�iUYRUH�QR�FRQWH[WR�VyFLR�FXOWXUDO��FRP�R�DF~PXOR�H�D�GLIHUHQFLDomR�GRV�
VLJQLILFDGRV� GHFRUUHQWHV� GHVWD� DSURSULDomR�� 'HQWUH� HVWDV� DSURSULDo}HV�� XPD� QRV�
LQWHUHVVD� GH� IRUPD� SDUWLFXODU�� D� TXH� DFRQWHFH� QD� SDLVDJHP� XUEDQD�� DWUDYpV� GD�
SUHVHQoD�GD�iUYRUHV�HP�HVSDoRV�OLYUHV�H�HP�SURMHWRV�XUEDQtVWLFRV�H�SDLVDJtVWLFRV��R�
TXH�p�HVSHFLDOPHQWH�DQDOLVDGR�HP�FDGD�HVWUXWXUD���
�
������������)OX[R)OX[R�,P�,PDDJpWLFJpWLFR�R�
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�
$� HVFROKD� GH� XP� UHFRUWH� WHPSRUDO� QmR� VHULD� FRQGL]HQWH� j� DERUGDJHP�
IHQRPHQROyJLFD�� SUHVHQWH� HP� IRUWH� HVFDOD� QRV� SURFHGLPHQWRV� GHVWD� SHVTXLVD��
6HJXQGR�0HUOHDX�3RQW\��������S��������R�WHPSR�QmR�p�XPD�OLQKD��PDV�XPD�UHGH�
GH�LQWHQFLRQDOLGDGHV���FDGD�PRPHQWR�VRIUH�D�LQIOXrQFLD�GR�TXH�OKH�VXFHGH��GHVFH�D�
XP�QtYHO�DEDL[R��PDV�VH�PDQWpP�HP�QRVVR�SUHVHQWH�D�WRGR�LQVWDQWH��$�SHUFHSomR�
FRQVHUYDGD��DTXHOD�Mi�YLYLGD��SHUPDQHFH�QR�PRPHQWR�SUHVHQWH�H�QmR�DEUH�HP�QyV�
D�GLPHQVmR�GH�IXJD�H�GH�DXVrQFLD�TXH�VLJQLILFD�R�SDVVDGR��2�DXWRU�QRV�HVFODUHFH�
TXH� R� WHPSR� QDVFH� GH� QRVVD� UHODomR� FRP� DV� FRLVDV� H� TXH� QHODV�� R� IXWXUR� H� R�
SDVVDGR�HVWmR�QXPD�HVSpFLH�GH�SUp�H[LVWrQFLD�H�VREUHYLYrQFLD�HWHUQDV��
�
'HVWD�IHLWD��RSWDPRV�SHOR�TXH�FKDPDPRV�GH�XP�IOX[R�LPDJpWLFR��UHVSRQViYHO�SHOD�
GHILQLomR� GH� XP� HL[R� RULHQWDGRU� GD� DQiOLVH�� TXH�� HQWUHWDQWR�� QmR� VLJQLILFD� XP�
HOHPHQWR� FHUFHDGRU� GDV� IRQWHV� TXH� SRVVDP� YLU� D� VHU� FRQVLGHUDGDV�� $VVLP��
GHOLQHDPRV� XP� IHL[H� GH� LQWHQo}HV�� PDQWHQGR� D� DEHUWXUD� SDUD� LQFRUSRUDomR� GH�
RXWUDV� REUDV�� SURSLFLDQGR� D� QDWXUDOLGDGH� GD� DSUR[LPDomR� GRV� GDGRV�� QmR�
H[FOXLQGR�VH�R�DVSHFWR�LQWXLWLYR��&DEH�HVFODUHFHU�TXH�D�LQWHQomR�GH�QRVVD�SHVTXLVD�
QmR� p� D� FRPSUHHQVmR� GR� LPDJLQiULR� DUEyUHR� GH� XP� PRPHQWR� HVSHFtILFR� GR�
WHPSR��PDV�VLP�DVSHFWRV�JHUDLV�TXH�R�FDUDFWHUL]HP��VHQGR�SDUD�LVVR�EHP�YLQGD�D�
PXOWLSOLFLGDGH� GH� RULJHP� GDV� FRQWULEXLo}HV�� $� GHILQLomR� GH� XP� HL[R� RULHQWDGRU�
YHP��HQWUHWDQWR��HP�IXQomR�GD�SUySULD�H[HT�LELOLGDGH�GD�SHVTXLVD��
�
3DUWLQGR�VH� GHVWD� SUHPLVVD�� SDVVRX�VH� j� GHILQLomR�GR� IOX[R� LPDJpWLFR�� TXH� OHYRX�
HP�FRQVLGHUDomR�RV�DVSHFWRV�UHODFLRQDGRV�j�HVFROKD�GH�DXWRUHV�TXH�DWHQGHVVHP�
DRV�FULWpULRV�GH�PDLRU�DGHTXDomR�DR�HVWXGR�SURSRVWR��7RPRX�VH�SRU�EDVH��SRU�XP�
ODGR�� DXWRUHV� TXH� VH� PRVWUDVVHP� PDLV� VHQVtYHLV� jV� iUYRUHV� HP� VXDV� REUDV��
SURYHQGR�IDUWR�PDWHULDO�SDUD�HVWXGR��H�REUDV�HP�TXH�D�iUYRUH�DSDUHFHVVH�GH�IRUPD�
SURIXQGD� H� DFHQWXDGD�� FRQWULEXLQGR� j� DQiOLVH� GRV� GLYHUVRV� SODQRV� VLPEyOLFRV�
SURSRVWRV��SHUPLWLQGR�XPD�FODUD�HOXFLGDomR�GD�LGpLD�D�VHU�GHVHQYROYLGD��8P�IDWRU�
TXH� WDPEpP� IRL� FRQVLGHUDGR� GL]� UHVSHLWR� j� OLJDomR� GDV� REUDV� H� DXWRUHV� FRP� D�
REVHUYDomR�GH�DVSHFWRV�XUEDQRV�H�GH�DUERUL]DomR�GDV�FLGDGHV��'D�PHVPD�IRUPD��



 ���

D�VHOHomR�GHVWDV�IRQWHV�IRL�FULWHULRVD�FRP�UHODomR�DR�VHX�SRWHQFLDO�LPDJpWLFR�SDUD�
D�DQiOLVH�GR�LPDJLQiULR�DUEyUHR��
�
�'HQWUH�DV�REUDV�HVWXGDGDV��ILJXUDP�DOJXPDV�SURYHQLHQWHV�GH�DXWRUHV�GH�SURMHWRV�
SDLVDJtVWLFRV�H�XUEDQtVWLFRV��SURFXUDQGR�DVVLP�DWUDYpV�GDV�VXDV�REUDV�RULXQGDV�GH�
RXWUDV� IRUPDV� GH� UHSUHVHQWDomR�� R� DX[tOLR� j� LQYHVWLJDomR� GD� LPDJHP�iUYRUH� HP�
VXDV�FULDo}HV��2V�HL[RV�SULQFLSDLV�H�UHVSHFWLYRV�FULWpULRV�IRUDP�RV�VHJXLQWHV��
�
� 2V� SRHWDV� &DUORV� 'UXPPRQG� GH� $QGUDGH�� &HFtOLD� 0HLUHOHV� H� 3DXO� 9DOpU\��

FRPR� DXWRUHV� GH� GHVWDTXH�� FRP� REUD� SRpWLFD� FRQVLVWHQWH� H� VHQVLELOLGDGH� QR�
WUDWDPHQWR�GR�HOHPHQWR�YHJHWDO��

� 2EUDV�SRpWLFDV�LQWHJUDQGR�H[SRVLo}HV�WHPiWLFDV�TXH�DERUGDYDP�D�QDWXUH]D�H�
D�iUYRUH��DFHVVDGDV�GLUHWDPHQWH��/·eORJH�GH�OD�1DWXUH��HP�3DULV�H�6FXOSWXUHV�GH�
7HPSrWH��HP�9HUVDLOOHV��DPEDV�HP�������RX�D�SDUWLU�GH�FDWiORJRV�SXEOLFDGRV��
2�SULPHLUR� FDVR� DSUHVHQWRX� D� JUDQGH� YDQWDJHP�GD�SRVVLELOLGDGH�GH� DQiOLVH�
GDV�REUDV�LQ�VLWX��

� 3DLVDJLVWDV�H��SRHWDV�GR�SDLVDJHP���LQFOXLQGR�D�DQiOLVH�GDV�SUySULDV�REUDV�GD�
SDLVDJHP��DVVLP�FRPR�GH�RXWUDV� IRQWHV�SRpWLFDV��RX�DLQGD� WH[WRV��PHPRULDLV�
RX�GHFODUDo}HV��2V�SULQFLSDLV�QHVWD�OLQKD�VmR�R�SDLVDJLVWD�5REHUWR�%XUOH�0DU[��
R�ERWkQLFR�/XL]�(P\JGLR�GH�0HOOR�)LOKR�H�R�XUEDQLVWD�/H�&RUEXVLHU��SURFXUDQGR�
EXVFDU�D� UHODomR�GD� LPSXOVmR�FULDGRUD�GR�DUWLVWD�H�D� VXD� VHQVLELOL]DomR�SHOD�
LPDJHP�iUYRUH�� 2V� QRPHV� VHOHFLRQDGRV� UHYHODP� FDUDFWHUtVWLFDV� SURILVVLRQDLV�
GLIHUHQFLDGDV�� DVVLP� FRPR� RV� HIHLWRV� UHVXOWDQWHV� HP� VXDV� SDLVDJHQV� H�
DUERUL]DomR��DPSOLDQGR�R�HQIRTXH�GD�DERUGDJHP����

��

'HQWUH�DV�REUDV�TXH�QmR�ID]HP�SDUWH�GHVWHV�HL[RV�RULHQWDGRUHV��IRUDP�VHOHFLRQDGDV�
REUDV� SRpWLFDV� GH� SLQWRUHV� H� HVFXOWRUHV� GH� H[SUHVVmR�� QDV� TXDLV� UHYHOD�VH� D�
LPSRUWkQFLD�GD� LPDJHP�GD�iUYRUH�SDUD�R� VHU�KXPDQR��$�PDLRU�SDUWH�GDV�REUDV�
VHOHFLRQDGDV� IRUDP� DQDOLVDGDV� QR� RULJLQDO�� 'HQWUH� DOJXQV� GHVWHV� DXWRUHV�� HVWmR�
3LFDVVR��0DWLVVH�H�0RQGULDQ��
�
'HYH�VH�HVFODUHFHU� TXH�� HP� FRQIRUPLGDGH� FRP�R�TXH� IRL� H[SODQDGR� QR� FRPHoR�
GHVWH�LWHP��D�HVFROKD�GRV�FULDGRUHV�SRpWLFRV�DFLPD�PHQFLRQDGD�QmR�p�H[FOXGHQWH��
H� VLP�� DSUHVHQWD�VH� PXLWR� PDLV� FRPR� XP� HL[R� RULHQWDGRU� GH� DQiOLVH� GH� REUDV��
WHQGR�VH� D� LQWHQomR� TXH� HVWH� HL[R� VHMD� FRQVWHODGR� SRU� RXWUDV� REUDV� H� DUWLVWDV��
DPSOLDQGR�DVVLP�R� ODVWUR�GDV� YLV}HV��$� VHOHomR�GDV�REUDV�SURFXURX�YLVOXPEUDU�D�
DGHTXDomR� jV� DERUGDJHQV� PHQFLRQDGDV� QR� LQtFLR� GHVWH� FDStWXOR�� PDV� FDEH�
UHVVDOWDU�TXH�D�DQiOLVH��QR�HQWDQWR��QmR�p�HVWDQTXH��RX�VHMD��SRGH�VHU�IHLWD�YLVDQGR�
R�HVWXGR�DWUDYpV�GRV�GRLV�QtYHLV�SURSRVWRV����
�



 ���

$V� REUDV� SRpWLFDV� DQDOLVDGDV� QmR� VH� UHVWULQJHP� XQLFDPHQWH� jTXHODV� TXH� IDODP�
GLUHWDPHQWH�VREUH�DV�iUYRUHV�QDV�FLGDGHV�HQIRFDGDV�QD�SHVTXLVD��&RPR�HVWDPRV�
HVWXGDQGR�D�SDUWLFLSDomR�GR�DUTXpWLSR�iUYRUH�QR� LPDJLQiULR�� ID]�VH�QHFHVViULR�D�
FRPSUHHQVmR�GD�LPDJHP�TXH�VH�WHP�GD�iUYRUH�SHU�VH��TXH�QmR�DSHQDV�LQIOXHQFLD�
D�GD�iUYRUH�XUEDQD��PDV�DSUHVHQWD�VH�PHVPR�GH�IRUPD�LQGLVVRO~YHO�GHVWD��
�
3URMHWRV�3DLVDJtVWLFRV�H�3DLVDJHQV�$QDOLVDGDV�QD�3HVTXLVD�
�

����6H�R�YLVLWDQWH�VXELU�HVWD�RXWUD�UXD��ORJR�VH�YHUi�
FHUFDGR�GH�YHUGH�SRU�WRGRV�RV�ODGRV��j�VRPEUD�GH�

IURQGRVDV�iUYRUHV�RQGH�FDQWDP�SDVVDULQKRV�H�HVYRDoDP�
ERUEROHWDV����

�
2V�HVSDoRV�XUEDQRV�DQDOLVDGRV�QD�SHVTXLVD�ILJXUDP�HQWUH�SURMHWRV�SDLVDJtVWLFRV�GH�
GHVWDTXH� H� SDLVDJHQV� XUEDQDV� HPEOHPiWLFDV� HP� GLIHUHQWHV� SDtVHV�� TXH� VH�
DSUHVHQWDUDP�FRPR�FDPSRV�IUXWtIHURV�SDUD�RV�HVWXGRV�HP�TXHVWmR��'RLV�FULDGRUHV�
SRpWLFRV� VH� GHVWDFDP� FRP�GLYHUVDV� REUDV� VHOHFLRQDGDV�� IXQFLRQDQGR�FRPR�HL[RV�
RULHQWDGRUHV� GD� DQiOLVH�� R� SDLVDJLVWD� 5REHUWR� %XUOH� 0DU[� H� R� XUEDQLVWD� /H�
&RUEXVLHU�� 6XDV� DWXDo}HV� QD� SDLVDJHP� DSUHVHQWDP� FDUDFWHUtVWLFDV� EHP�
GLIHUHQFLDGDV�� WDQWR� SHOR� UHVXOWDGR� ILQDO� GH� VHXV� WUDEDOKRV�� FRPR� SHOD� SUySULD�
IRUPDomR�SURILVVLRQDO��R�TXH�SRVVLELOLWD�XPD�H[WHQVmR�FRQVLGHUiYHO�QD�DERUGDJHP�
GD� SHVTXLVD�� (VWDV� SDLVDJHQV� VHOHFLRQDGDV� VHUYHP� FRPR� UHIHUrQFLD� SDUD� XPD�
JHQHUDOL]DomR� GR� LPDJLQiULR� DUEyUHR� HP� iUHDV� XUEDQDV�� WUD]HQGR� XPD�
FRQWULEXLomR�j�LGHQWLILFDomR�GDV�HVWUXWXUDV�LPDJLQDQWHV��2�UHFXUVR�GH�XWLOL]DomR�GH�
LQIRUPDo}HV� GH� HVWXGRV� HPStULFRV� SDUD� GHVHQYROYHU� JHQHUDOL]Do}HV� ID]� XVR��
VHJXQGR�QRV� LQIRUPD�(\OHV� �������S�����GH� �UHILQDPHQWR��DEVWUDomR�� WLSLILFDomR�H�
FDWHJRUL]DomR��� QXPD� FRQVWDQWH� DWHQomR� SDUD� R� TXH� SRGH� RX� QmR� VHU�
JHQHUDOL]DGR�� WHQGR� GHVWD� IRUPD�� D� WHRULD� FRQFHELGD� D� SDUWLU� GH� UHODo}HV� HQWUH�
IHQ{PHQRV�REVHUYDGRV��H�QmR�DSHQDV�DWUDYpV�GH�GHGXo}HV�OyJLFDV���
�
$V�SDLVDJHQV�HP�VL�VmR�DQDOLVDGDV��WDQWR�SHOD�VXD�LPSRUWkQFLD�FXOWXUDO�H�KLVWyULFD��
FRPR� SHOD� VXD� SRWrQFLD� LPDJpWLFD� H� SDUWLFLSDomR� QR� LPDJLQiULR� DUEyUHR�� 2V�
HVSDoRV�XUEDQRV�DQDOLVDGRV�IRUDP��TXDQGR�SRVVtYHO��YLYHQFLDGRV�H�H[SHULPHQWDGRV�
LQ� ORFR��FRQWULEXLQGR�SDUD�D�EDVH�DQDOtWLFD�D�VHU�GHVHQYROYLGD�SHOD�SHVTXLVDGRUD��
&RPR� UHVVDOWD� (\OHV� ������� S������ p� IXQGDPHQWDO� � SDUD� R� DSURIXQGDPHQWR� GD�
SHVTXLVD�GH� FDPSR� UHODFLRQDGD�DR�HVWXGR�GH� LQIRUPDo}HV� YLVXDLV�H� HVSDFLDLV�� R�
WUDEDOKR�SHVVRDO�GR�SHVTXLVDGRU��LQGR�DR�ORFDO��ROKDQGR��GLUHWDPHQWH�DV�SDLVDJHQV�
SDUD�HQFRQWUDU�LQGtFLRV�HVSDFLDLV��LQWHUUHODo}HV�HVSHFtILFDV�GR�OXJDU�H�
LQVLJKWV
���TXH�
VmR� DQH[DGRV� j� VXD� DQiOLVH�� (VWD� REVHUYDomR� FRDGXQD�VH� FRP� D� WHRULD� GH�
RQWRORJLD� GLUHWD� GHIHQGLGD� SRU� %DFKHODUG� �������� FRQYHUJLQGR� HP� VHQWLGR�� $�
                                                
���)HUQDQGR�6DELQR���&DULRFD���/LYUR�DEHUWR��5LR�GH�-DQHLUR��(GLWRUD�5HFRUG���������



 ���

SRVWXUD�GH�(\OHV�GHPRQVWUD�D�PHVPD�LQWHQomR��YLVWD�VRE�R�IRFR�GDV�VLJQLILFkQFLDV�
FXOWXUDLV��
�
$FUHGLWDPRV� TXH� R� PRYLPHQWR� PHWRGROyJLFR� TXH� DFDEDPRV� GH� DSUHVHQWDU� QRV�
DX[LOLD�QD�WDUHID�GH�DOFDQoDU�R�VHQWLGR�H�D�HVVrQFLD�GD�iUYRUH��QR�FDPLQKR�TXH�QRV�
LQGLFD�0HUOHDX�3RQW\��������SHOD�EXVFD�GD�FRPSUHHQVmR�GR�YHU�H�GR�VHQWLU��DOpP�
GR� YLVtYHO� H� GR� VHQVtYHO�� ID]HQGR�VH� SDVVDU� SHOD� WUDQVSDUrQFLD� GR� LPDJLQiULR��
SHQVDQGR� D� LPDJHP� VHP� R� DSRLR� GR� VROR�� 3UHWHQGHPRV�� DVVLP�� WUDQVLWDU� SHOR�
GRPtQLR�GR� LQYLVtYHO��RQGH� WDPEpP�DWXD�R�VLPEROLVPR��SRUWDQWR�XPD��PHQVDJHP�
LPDQHQWH� GH� XPD� WUDQVFHQGrQFLD�� QXQFD� H[SOtFLWD� PDV� VHPSUH� DPEtJXD� H�
JHUDOPHQWH� UHGXQGDQWH�� �'XUDQG�� ������ S������ (VWHV�� SRUWDQWR�� RV� SRQWRV� TXH�
SUHWHQGHPRV� DOFDQoDU� QHVWD� SHVTXLVD� H� SDUD� RV� TXDLV� RV� PpWRGRV� DTXL� VH�
HQTXDGUDP��GHVGH�R�GHVYHODPHQWR�GD�HVVrQFLD�DUEyUHD��DR�VLPEROLVPR�GD�iUYRUH�
QD�SDLVDJHP�XUEDQD��FRPSRQGR�R�VHX�LPDJLQiULR��
�
�
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8P�EDQKR�GH�QDWXUH]D��
QR�PRYLPHQWR�GDV�iUYRUHV�

QR�UHWRUQR�GDV�iJXDV�
QD�PDQKm�GH�IRUWHV�YHQWRV�

�
1mR�VRX�PDLV�GH�FDUQH�
PDV�GH�FDVFD�H�GH�FLVWH�

GH�HXFDOLSWR�H�GH�HVSXPD�
�

8P�FRVPRV�ODERUD�
PHX�SUHVHQWH���

 

� -HDQ�/XF�3RXOLTXHQ��8P�%DQKR�GH�1DWXUH]D��ÈWUH�/j���
����/HV�&DKLHUV�GH�*DUODEDQ��)UDQFH��������S���� 

$� LQWHQomR� GHVWH� FDStWXOR� p� D� LGHQWLILFDomR� GH�
HVWUXWXUDV� LPDJLQDQWHV� GD� iUYRUH�� D� SDUWLU� GDV�
UHIOH[}HV� LQVSLUDGDV� SHOD� DQiOLVH� GRV� GRFXPHQWRV�
SRpWLFRV�� 1HVWH� SURFHVVR� VmR� HYLGHQFLDGRV� RV�
GLQDPLVPRV� LQGXWRUHV� GD� LPDJHP� SRpWLFD��
WUD]HQGR�XPD� OX]�VREUH�R� LPDJLQiULR�DUEyUHR�H�R�
VHX� VLJQLILFDGR� QD� SDLVDJHP� GD� FLGDGH�� $V�
HVWUXWXUDV� VmR� DSUHVHQWDGDV� GH� DFRUGR� FRP�HL[RV�
GHILQLGRV�SHORV�GLQDPLVPRV�QDWXUDLV�TXH�UHJHP�DV�
QXDQoDV� GD� LPDJHP�iUYRUH�� GRPLQDQWHV� WHP��
SRUDLV�� GRPLQDQWHV� HVSDFLDLV� H� GRPLQDQWHV�
FyVPLFDV�� $� WDUHID� D� TXH� QRV� SURSRPRV� QHVWH�
FDStWXOR� LQFOXL� DLQGD� D� DQiOLVH� GDV� UHVLJQLILFDo}HV�
GD� LPDJHP�iUYRUH� QR� FRQWH[WR� GH� SURMHWRV� H�
SDLVDJHQV� XUEDQDV�� HOXFLGDQGR� DVVLP�� D� VHQ��
VLELOL]DomR� GRV� SURILVVLRQDLV� GD� SDLVDJHP� SHOR�
YHJHWDOLVPR�DUEyUHR��
��
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&DWHJRULDV�'RPLQDQWHV��(OHPHQWRV�2ULHQWDGRUHV�QD�
�(VWUXWXUDomR�GR�,PDJLQiULR�$UEyUHR��
�
$V�HVWUXWXUDV� LPDJLQDQWHV� VmR�SHUPHDGDV�SRU�GRPLQDQWHV� UHODFLRQDGDV�DRV�HL[RV�
QDWXUDLV�� TXH� UHJHP� R� LPDJLQiULR� DUEyUHR�� GRPLQDQWHV� FyVPLFDV�� GRPLQDQWHV�
WHPSRUDLV��H�GRPLQDQWHV�HVSDFLDLV��$V�HVWUXWXUDV�VmR�DJUXSDGDV�GH�DFRUGR�FRP�D�
GRPLQDQWH�PDLV� LQWLPDPHQWH� UHODFLRQDGD� j� QXDQoD� GD� LPDJHP�iUYRUH� TXH� OKHV�
LQDXJXUD���
�
(VWDV� GRPLQDQWHV� VmR� RV� SULQFtSLRV� IXQGDPHQWDLV� TXH� HQYROYHP� H� VLQWHWL]DP� R�
VHQWLGR�GD�YLGD��1D�SULPHLUD�FDWHJRULD�HQFRQWUDP�VH�DV�HVWUXWXUDV�FXMDV�QXDQoDV�
GD� LPDJHP�iUYRUH� VH� DILQDP� FRP� D� PDWpULD� QDWXUDO� H� FyVPLFD�� 1D� VHJXQGD�
FDWHJRULD�WHPRV�D�LPDJHP�iUYRUH�HP�VXDV�QXDQoDV�DVVRFLDGDV�j�LGpLD�DEVWUDWD�GR�
WHPSR��R�VHU�DUEyUHR�GHILQLQGR�VHX�FRPSDVVR� WHPSRUDO��D�iUYRUH�QR� WHPSR��H�R�
WHPSR� GD� iUYRUH�� )LQDOPHQWH�� QD� WHUFHLUD� FDWHJRULD� HVWmR� DV� HVWUXWXUDV� TXH� VH�
DVVRFLDP�DR�PHLR�HVSDFLDO�RQGH�D�YLGD�VH�PDWHULDOL]D��RX�VHMD��D�LPDJHP�iUYRUH�
QD� VXD� GLQDPL]DomR� SHORV� pODQV� TXH� UHPHWHP� jV� HVSDFLDOL]Do}HV� GH� VXD�
DUERUHVFrQFLD�H�j�VXD�UHODomR�FRP�R�PHLR�ItVLFR�TXH�D�FHUFD���
�
)D]�VH� QHFHVViULR� DTXL�� HQWUHWDQWR�� XPD� LPSRUWDQWH� REVHUYDomR� FRP� UHODomR� j�
LGHQWLILFDomR� GDV� HVWUXWXUDV� LPDJLQDQWHV�� (ODV� DX[LOLDP� QR� PDSHDPHQWR� GR�
LPDJLQiULR�DUEyUHR�H��SRUWDQWR��D�PHOKRU�FRPSUHHQGr�OR��MXVWLILFDQGR�DVVLP�QRVVD�
SURSRVWD�GH�FDWHJRUL]DomR��1R�HQWDQWR��GHYHPRV�HVFODUHFHU�TXH�HVWDPRV�WUDWDQGR�
GD�HVVrQFLD�DUEyUHD�H�VXDV�QXDQoDV�YDULDFLRQDLV��R�TXH�HQYROYH�OLPLWHV�WrQXHV��RX�
PHVPR� TXDVH� LQH[LVWHQWHV� HP� VHX� DVSHFWR� HWpUHR�� 3RUWDQWR�� DV� HVWUXWXUDV�
LPDJLQDQWHV�QmR�VmR�GLVVRFLDGDV�XPDV�GDV�RXWUDV��HODV�VH� LQWHUSHQHWUDP��$SHVDU�
GH� HVWDUHP� DSUHVHQWDGDV� VHSDUDGDPHQWH�� RFRUUH� FRP� FHUWD� FRQVWkQFLD� TXH�� DR�
DERUGDU�XPD�GHWHUPLQDGD�HVWUXWXUD�LPDJLQDQWH��PXLWDV�YH]HV��WDQJHQFLDPRV�RXWUD��
HQYLDQGR� R� OHLWRU� SDUD� DGLDQWH� GR� WH[WR�� RX� YROWDQGR� DR� TXH� Mi� IRL� GLWR�
DQWHULRUPHQWH��'D�PHVPD�IRUPD��RV�GRFXPHQWRV�SRpWLFRV�TXH�QRV�VHUYLUDP�FRPR�
EDVH�DQDOtWLFD�FRQVWDQWHPHQWH�VH�UHODFLRQDP�D�GXDV�RX�PDLV�HVWUXWXUDV��VHMD�SHODV�
QXDQoDV�GD�LPDJHP�iUYRUH�RX�SHOD�UHVLJQLILFDomR�HP�RXWURV�SODQRV�LPDJpWLFRV���
�
$�RSomR�SHOD�DSUHVHQWDomR�GDV�HVWUXWXUDV�DJUXSDGDV�SHODV�VXDV�GRPLQDQWHV�WHP�D�
LQWHQomR�GH�IDFLOLWDU�D�VXD�FRPSUHHQVmR��HVFODUHFHQGR�D�UHODomR�TXH�VH�HVWDEHOHFH�
HQWUH�HODV��H�HQWUH�D�iUYRUH�H�HVWHV�SULQFtSLRV�IXQGDPHQWDLV�GD�YLGD��'H�XPD�IRUPD�
JHUDO�� DV� HVWUXWXUDV� LPDJLQDQWHV� VmR� DSUHVHQWDGDV� LQLFLDOPHQWH� SHOD� QXDQoD� GD�
LPDJHP�iUYRUH�TXH� OKHV� LQDXJXUD��FRP�D�DQiOLVH�GRV�FRQWH~GRV�HVVHQFLDLV�D�HOD�
DVVRFLDGRV��$V�UHVLJQLILFDo}HV�FXOWXUDLV�VmR�XVXDOPHQWH�DSUHVHQWDGDV�HP�VHJXLGD��
DVVLP�FRPR�D�DQiOLVH�GH�SURMHWRV�XUEDQRV�H�SDLVDJtVWLFRV����
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������LVVR�TXH�YRFr�Yr�GH�XP�DUEXVWR�RX�XPD�iUYRUH�������DSUHVHQWD�
DRV� ROKRV� HVSLULWXDLV� QmR� XP� VLPSOHV� REMHWR� GH� YLGD� KXPLOGH� H�
SDVVLYR��PDV�XPD�HVWUDQKD�SURPHVVD�GH�WUDPD�XQLYHUVDO���
�

0HUJXOKDQGR�QD� LPDJHP�iUYRUH��HQWUDPRV�HP�FRQWDWR�FRP�R�VHQWLGR�GH�RULJHP�
GR� XQLYHUVR�� UHYHODQGR� XPD� HVVrQFLD� TXH� DQWHFHGH� DRV� VHUHV� KXPDQRV� H� DR�
PXQGR�� WRUQDQGR�RV�SRVVtYHLV��$�iUYRUH� UHSUHVHQWD�XPD� VtQWHVH�GH�HOHPHQWRV�GD�
QDWXUH]D��QXPD�FRQFHSomR�KDUPRQLRVD�GR�FRVPR��XP�IOX[R�GR�XQLYHUVR��/DXUHWWH��
��������
�
(P� VHX� YHJHWDOLVPR� LPDJLQDO��D�iUYRUH� UHYHOD�XP�VHQWLGR�PXLWR�DOpP�GR�TXH� VH�
DSUHVHQWD� HP� VXD� H[WHULRULGDGH�� 1HOD� HQFRQWUD�VH� R� FRVPR� UHXQLGR�� FRPSRQGR�
VXD�HVVrQFLD��3HOD� LPDJHP�iUYRUH��HQWUDPRV�HP�FRQWDWR�FRP�D�PDWpULD�FyVPLFD�
HP�WRGD�D�VXD�SOHQLWXGH��SHQHWUDQGR�QDV�HQWUDQKDV�GH�VXD�H[LVWrQFLD�H�RULJHP��1R�
HVWDEHOHFLPHQWR� GH� VXDV� FRVPLFLGDGHV�� HOD� GLDORJD� LPDJHWLFDPHQWH� FRP� RXWURV�
HOHPHQWRV�QDWXUDLV��FRPR�R�PLQHUDO��R�IRJR��R�DU��H�iJXD��3HOD�LPDJHP�SRpWLFD�GH�
9DOpU\��YHU�ILJ�����iUYRUH�H�iJXD�FRQHFWDP�VH�HQTXDQWR�IRQWHV�JHUDGRUDV�GH�YLGD��$�
PHVPD�DVVRFLDomR�DSDUHFH�HP�LOXVWUDomR�GRV�7LFXQD�QD�$PD]{QLD��ILJ������QD�TXDO�
D� FRSD� GD� iUYRUH� p� UHSUHVHQWDGD� FRP� UDPLILFDo}HV� GH� ULRV� FRPR� JDOKRV�� (VWD�
UHSUHVHQWDomR�HVWi�UHODFLRQDGD�j�OHQGD�GH�RULJHP�GR�PXQGR�GRV�7LFXQD��QD�TXDO�
D�iUYRUH�OLJD�VH�j�FULDomR�GH�ULRV�H�SHVVRDV��*UXEHU���������$�VLPLODULGDGH�GHVWDV�
GXDV�LPDJHQV�SRpWLFDV���D�YDOHU\DQD�H�D�GRV�7LFXQD���DFHQWXD�R�FDUiWHU�D�WHPSRUDO�
H� D�FXOWXUDO� GR� YHJHWDOLVPR�DUEyUHR��2� VLJQLILFDGR� LPDQHQWH�GD�iUYRUH�� � TXH� VH�
HOHYD�SHOR� VHX�DUTXpWLSR�� VHX�YDORU� FRQVWDQWH��p� UHYHODGR� LQGHSHQGHQWHPHQWH�GR�
FRQWH[WR�FXOWXUDO�HP�TXH�HOD�VH�LQVHUH��(P�DPEDV�REUDV�SRpWLFDV��p�D�VXD�HVVrQFLD�
TXH�p�H[SRVWD��D�QXDQoD�FyVPLFD�GD�LPDJHP�iUYRUH���
�
(VWD�HVVrQFLD�RULJLQDO�FRQWLGD�QD�LPDJHP�iUYRUH�QmR�p�DSHQDV�XP�LQVWUXPHQWR�TXH�
QRV� ID]� SHQHWUDU� HP� GHYDQHLRV� FyVPLFRV�� p� WDPEpP� XP� HOHPHQWR� FDSD]� GH�
GHVHQFDGHDU�H�SDUWLFLSDU�GD�FULDomR�GR�XQLYHUVR��1R�GHYDQHLR�SRpWLFR��DV�iUYRUHV�
VmR�UHVSRQViYHLV�SHOD�FULDomR�GDV�HVWDo}HV��UHQRYDQGR�LQFHVVDQWHPHQWH�VHX�SRGHU�
FRVPRJ{QLFR��%DFKHODUG���������6mR�HODV�TXH�ID]HP�VXUJLU�D�SULPDYHUD��TXDQGR�
HVWDPRV� VDWXUDGRV� GH� GLDV� LQYHUQDLV�� H� IHUWLOL]DP� D� DWPRVIHUD� FRP� VHXV� SyOHQV�
GLVVHPLQDGRV�SHOR�DU��QXP�DWR�GH�DPRU�FyVPLFR��1yV�KXPDQRV�VRPRV�GLUHWDPHQWH�
HQYROYLGRV� SRU� HVWD� DWPRVIHUD� DUERUHVFHQWHPHQWH� LQVWDXUDGD� QD� YLGD� XUEDQD�� H�
WDPEpP� VRPRV� IHUWLOL]DGRV� SRU� HVWHV� HVSHUPDV� YHJHWDLV�� UHDQLPDGRV� TXH� VRPRV�
SHOD�QRYD�DPELrQFLD��
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1D�PRUWD�ELRVIHUD�
R�IDQWDVPD�GR�SiVVDUR�
����������LQTXLULX�
DR�IDQWDVPD�GD�iUYRUH�
�TXH�QmR�UHVSRQGHX���
��$�3ULPDYHUD�Mi�HUD�
RX�DLQGD�QmR�QDVFHX"��
�

$� LPDJHP�iUYRUH� QRV� SHUPLWH� HVWH� FRQWDWR� FRP� R� FRVPR�� QXP� GHYDQHLR� GD�
LPHQVLGmR�� GH� KRUL]RQWHV� DODUJDGRV�� 2� GHYDQHLR� FyVPLFR�� H[SOLFLWDGR� QD� REUD�
EDFKHODUGLDQD�� p� H[SHULPHQWDGR� FRPR� IRUPD� GR� GHYDQHDGRU� KDELWDU� R� 0XQGR��
WHQGR�FRPR�PDWpULD�LQGXWRUD�D�VXD�FRVPLFLFDGH��0XUDG���������6HJXQGR�'XUDQG�
��������D�iUYRUH�p�VHPSUH�XP�VtPEROR�GH�WRWDOLGDGH�GR�FRVPRV�QD�VXD�JrQHVH�H�
QR�VHX�GHYLU��
�
1D�REUD�GH�$QVHOP�.LHIHU��ILJV���H�����DV�iUYRUHV�HVFRQGHP�VXD�LPHQVLGmR�LQWHULRU�
SRU�HQWUH�DV�FRQVWHODo}HV�FyVPLFDV��(ODV�IL[DP�VH�j�WHUUD�H�DUERUHVFHP�QR�XQLYHUVR�
HP� UDPRV� TXH� DWUDYHVVDP� JDOi[LDV�� HP� GXDV� LQVWkQFLDV� GD� YLGD�� GRLV� HVSDoRV�
WHPSR� GLYHUVRV�� PDFUR� H� PLFURFRVPR�� � HWHUQLGDGH� FyVPLFD� H� VXDV� YHUGDGHV�
LQILQLWDV��FRQWUDS}HP�VH�DV�LQFHUWH]DV�PXQGDQDV�GD�YLGD�WHUUHVWUH��0DV�DV�iUYRUHV�
QRV�SRGHP�UHYHODU�HVWHV�VHJUHGRV��FRQWDU�D�VXD�KLVWyULD��FRQIXQGLQGR�D�FRP�D�GR�
PXQGR�� 7HPRV� QDV� iUYRUHV� D� HVWUXWXUD� H� D� HVVrQFLD� GR� XQLYHUVR�� SRU� LVWR�� HP�
FRQWDWR�FRP�HODV�VRPRV�DVSLUDGRV�D�HVWH�HVWDGR�GH�FRQWHPSODomR�FyVPLFD��1HVWD�
UHIOH[mR��DFHQWXD�VH�R�VLJQLILFDGR�GD�iUYRUH�FRPR� OLJDomR�HQWUH�R�FpX�H�D� WHUUD��
XP� GRV� SRQWRV� HOHPHQWDUHV� GR� VLPEROLVPR� DUEyUHR�� TXH� VHUi� DQDOLVDGR� QR�
FRQWH[WR� GH� RXWUD� HVWUXWXUD� LPDJLQDQWH� �YHU� LWHP� ������ $� LPDJHP�iUYRUH�� FRPR�
UHSUHVHQWDomR�FyVPLFD��HVWi�LQWLPDPHQWH�UHODFLRQDGD�j�LGpLD�GH�RULJHP�GR�PXQGR�
H�GD�PDGHLUD�FRPR�PDWpULD�SULPHLUD��FRPR�YHPRV�D�VHJXLU��
�
2�VHQWLGR�GD�iUYRUH�FRPR�PDWpULD�RULJHP�GHVHQFDGHLD�R�PLWR�GD�ÉUYRUH�&yÉUYRUH�&yVVPLFPLFDD��
QR�TXDO�HVWD�p�DVVRFLDGD�FRP�D�RULJHP�GR�XQLYHUVR��H�TXH�DSDUHFH�HP�GLYHUVDV�
FXOWXUDV�DR�ORQJR�GRV�WHPSRV��FRPR�YLPRV�QD�SULPHLUD�SDUWH�GHVWH�HVWXGR��YHU�LWHP�
�������� $V� FLYLOL]Do}HV� VH� HQFDUUHJDUDP� GH� WUDQVPLWLU� HVWH� VLVWHPD� FRVPROyJLFR�
DWUDYpV�GRV�WHPSRV��PDV�HOH�SRGH�VHU�REVHUYDGR�PHVPR�HQWUH�FLYLOL]Do}HV�TXH�SRU�
UD]}HV� GH� WHPSR� H� HVSDoR� QmR� SRGHULDP� WUDQVPLWLU� VXD� KHUDQoD� j� RXWUD�� R� TXH�
GHPRQVWUD�VHPHOKDQoDV�TXH�SURFHGHP�GH�XP�PRGR�GH�SHQVDU�VH�QmR�LGrQWLFR��DR�
PHQRV� FRPSDUiYHO�� FRPR� �XP� HVWDGR� GH� HVStULWR�� XPD� PDQHLUD� GH� FRQFHEHU� R�
PXQGR��GH�H[SOLFDU�D�RULJHP���%URVVH�������S������3DUD�%DFKHODUG��������S�������
D� LPDJHP� GD� iUYRUH� OLJDGD� j� RULJHP� GR� XQLYHUVR� QmR� p� XPD� ILJXUD� VLPEyOLFD�
FDSD]�GH�DJUXSDU�RXWUDV�LPDJHQV�D�HOD��H�VLP�XPD�´LPDJHP�SULPHLUD��XPD��
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LPDJHP� DWLYD� TXH� SURGX]� WRGDV� DV� RXWUDV� LPDJHQVµ�� 1HVWH� FDVR�� DSUHVHQWD�VH�
SRUWDQWR��XPD�LPDJHP�PtWLFD�TXH�VH�DSUR[LPD�LPHQVDPHQWH�GD�LPDJHP�SXUD��TXH�
FRPSURYD�VH� FRP� R� VHX� VXUJLPHQWR� HP� FLYLOL]Do}HV� GHVFRQHFWDGDV� QR� HVSDoR�
WHPSR�� (VWH� IDWR� SHUPLWH� D� FRQVWDWDomR� GR� VHX� YDORU� HVVHQFLDO�� FRQGHQVDGR� QD�
LPDJHP�iUYRUH�� FRPR� HPEULmR� DR� TXDO� VH� DVVRFLDP� RV� YDORUHV� FXOWXUDLV� H� TXH�
DSDUHFH� HP� GLIHUHQWHV� FRQWH[WRV� FRP� R� PHVPR� VHQWLGR� GH� H[SOLFDomR� GD�
FRQVWLWXLomR�GR�XQLYHUVR��
�
1R�SURMHWR�SDLVDJtVWLFR�SDUD�D�UHVLGrQFLD�2OLYLR�*RPHV�HP�6mR�-RVp�GRV�&DPSRV�
�ILJ������ %XUOH� 0DU[� GLVS}H� XP� FRQMXQWR� GH� JXDSXUXYXV�� DR� ORQJR� GH� XPD� GDV�
IDFHV�GD�FDVD��TXH�FODPDP�SRU�XPD�PDJQLILFrQFLD�FyVPLFD��$�SRWrQFLD�LPDJLQDO�
TXH�HPDQD�GHVWDV�iUYRUHV��SHOD�HVWUXWXUD�DORQJDGD�GH�VHXV�WURQFRV��HQFRQWUD�HFR�
QR� SRVLFLRQDPHQWR� DOLQKDGR� GR� FRQMXQWR�� FULDQGR� XPD� EDUUHLUD� LPDJLQiULD� TXH�
GLUHFLRQD� QRVVR� ROKDU� SDUD� R� FpX�� RQGH� VXDV� FRSDV� H[SORGHP� HP� YLGD�� (VWDV�
iUYRUHV�VmR�FRPR��OXJDUHV�SLORWRV���GRV�TXDLV�QRV�IDOD�-HDQ�'XYLJQDXG��FLW�LQ�3LHUUH�
6DQVRW�� ������S������ 3DUD� R� DXWRU�� HP�DOJXQV� OXJDUHV�DUERUL]DGRV�� HP�GLIHUHQWH�
LQWHQVLGDGH�� R� XQLYHUVR� VH� UHGREUD�� SRUWDQGR� H� UHYHODQGR� DV� VLQJXODULGDGHV�
FyVPLFDV��2V�JXDSXUXYXV��TXH�ID]HP�GD�UHVLGrQFLD�H�VHX�MDUGLP�D�UHSUHVHQWDomR�
GH�XP�FRVPR��VH�HQFDUUHJDP�GH�HVWDEHOHFHU�XPD�FRQH[mR� LPDJLQDQWH�FRQVWDQWH�
SDUD�RV�VHXV�UHVLGHQWHV��
�
2�ERVTXH� WHP�R� VHQWLGR�GH�PDWpULD�SULPD�� VHJXQGR�PRVWUD�R�GHVHQFDGHDPHQWR�
VHPkQWLFR� GH� FHUWDV� SDODYUDV�� $� SDODYUD� ´KLOHµ� VLJQLILFDYD� SDUD� RV� JUHJRV�
RULJLQDOPHQWH�ERVTXH��ERLV���H�GHSRLV�SDVVRX�D�VLJQLILFDU�´PDWpULDµ��QR�VHQWLGR�GH�
PDWHULD�SULPD��R�TXH�GHPRQVWUD�D�FRQFHSomR�SDUD�HOHV�GR�ERVTXH�FRPR�PDWpULD�
SULPHLUD� SRU� H[FHOrQFLD� �3DULVRW�� ������� 'D� LPDJHP�iUYRUH� FRPR� RULJHP��
GHVHQYROYH�VH� HP�RXWUR� SODQR�GR� LPDJLQiULR�D� LGpLD� GD�PDGHLUD� FRPR�PDWpULD�
SULPD�� QXPD� DSOLFDomR� VLPEyOLFD� H� SUiWLFD� GH� VXD� LPDJHP�SXUD�� R� TXH� GHQRWD�
SHUIHLWD�VLQWRQLD�HQWUH�HVVrQFLD�H�IXQomR��$�PDGHLUD��SDUWH�FRQVWLWXWLYD�GD�iUYRUH��p�
XP�GRV�HOHPHQWRV�YLWDLV�GD�QDWXUH]D�H�IRL�R�SULPHLUR�PDWHULDO�WUDEDOKDGR�SHOR�VHU�
KXPDQR�� (QWUHWDQWR�� R� VHQWLGR� GH� WUDEDOKDU� D� PDGHLUD�� ID]� GHOD� XP� HOHPHQWR�
SRXFR� LPSRUWDQWH� SDUD� R� RQLULVPR� SURIXQGR�� GLIHUHQWH� GD� iUYRUH� H� GR� ERVTXH�
�%DFKHODUG���������
�
V�FRQMXQo}HV� LPDJpWLFDV�GD�iUYRUH�FRPR�XPD�HVSpFLH�GH�FHQWHOKD�RULJLQDO�� VXD�
DVVRFLDomR�FRP�D�FULDomR�GR�XQLYHUVR��H�R�VHQWLGR�GH�ORQJHYLGDGH��YHP�DVVRFLDU�
VH�D� LGpLD�GH�XP�VHU�GRDGRU�GH�YLGD��JXDUGDQGR�D�SURPHVVD�GH� LPRUWDOLGDGH��D�
iUYRUHiUYRUH��YLGYLGDD��(VWH�VLJQLILFDGR�SURIXQGR�SRGH�VHU�FRUUHODFLRQDGR�j�FUHQoD�GH�TXH�DV�
iUYRUHV�WHULDP�D�FDSDFLGDGH�GH�UHVWLWXLU�D�VD~GH�D�GRHQWHV��'H�XPD�IRUPD�HIHWLYD��
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VmR� GLYHUVRV� RV� H[HPSORV� GH� SRGHUHV� WHUDSrXWLFRV� H� SURILOiWLFRV� DWULEXtGRV� jV�
iUYRUHV� H� VHXV�SURGXWRV� �� IORUHV�� IROKDV�H� IUXWRV� �3DULVRW���������PXLWRV�SURYDGRV�
FLHQWLILFDPHQWH��2V� DOTXLPLVWDV� iUDEHV� REWrP� D�PDWpULD� SULPRUGLDO� QHFHVViULD� j�
IRUPDomR�GR�(OL[LU�GH�XPD�iUYRUH�~QLFD�TXH�FUHVFH�QRV�SDtVHV�GR�RFLGHQWH��R�TXH�
UHIRUoD�SDUD�-XQJ��������D�FRPSUHHQVmR�GD�iUYRUH�FRPR�UHSUHVHQWDQWH�GD�IRUoD�
GD�YLGD��GD�SURFULDomR�H�GD�FXUD��
�
(VWD� VHT�rQFLD� GH� VtPERORV� H� VLJQLILFDGRV�� TXH� VH� DSUHVHQWDP� QXPD� DSOLFDomR�
SUiWLFD�� GHL[D� WUDQVSDUHFHU�� PDLV� XPD� YH]�� XPD� LQWHUHVVDQWH� VLQWRQLD� HQWUH� D�
HVVrQFLD�� R� VLJQLILFDGR� PDLV� tQWLPR� GD� iUYRUH�� H� D� VXD� FDUDFWHUtVWLFD� ItVLFD� H�
IXQFLRQDO��9HPRV�QHVWH�DVSHFWR��GXDV�YHUWHQWHV��$�SULPHLUD��UHODFLRQDGD�j�iUYRUH�H�
VHX� SRGHU� VLPEyOLFR� SDUD� RV� VHUHV� KXPDQRV�� OHYDQGR� j� FUHQoD� HIHWLYD� QHVWHV�
SRGHUHV� WHUDSrXWLFRV�� H� D� FRQVHT�HQWH� DSOLFDomR� QD� YLGD� SUiWLFD�� QR� TXH�
FKDPDUtDPRV�GH�XP�ULWXDO�GD�YLGD�FRQWHPSRUkQHD���8PD�RXWUD�YLVmR�GL]�UHVSHLWR�j�
iUYRUH� H� D� UHODomR�� TXH� QmR� FRQVLGHUDPRV� XPD�PHUD� FRLQFLGrQFLD�� HQWUH� R� VHX�
DVSHFWR� LQWHULRU� HVVHQFLDO� H� XPD� FDUDFWHUtVWLFD� ItVLFD� TXH� OKH� p� SUySULD�� XP� GRV�
SRQWRV�GHIHQGLGRV�QHVWH�WUDEDOKR��(VWD�TXHVWmR�H[SOLFDULD�DLQGD��HP�FHUWD�PHGLGD��
R� Mi� FRQVWDWDGR� EHQHItFLR� GD� SUHVHQoD� GDV� iUYRUHV� HP� iUHDV� GH� WUDWDPHQWR� GH�
GRHQWHV��FRPR�KRVSLWDLV�RX�FDVDV�GH�UHFXSHUDomR��8OULFK��FLW�LQ�'Z\HU�HW�DO���������
2� PRWLYR� QRUPDOPHQWH� DWULEXtGR� D� LVWR� p� D� YLVXDOL]DomR� GH� XP� HVSDoR� YHUGH�
FRQILJXUDGR�SULQFLSDOPHQWH�DWUDYpV�GDV�iUYRUHV��FRPR�XP�UHFRUWH�GD�QDWXUH]D��$�
SDUWLU� GHVWD� UHIOH[mR�� D� TXHVWmR� VHULD� FRPSUHHQGLGD� GH� IRUPD� PDLV� SURIXQGD��
YHQGR�FRPR�UHVSRQViYHO�SRU�HVWH�LQHJiYHO�EHQHItFLR��D�FDSDFLGDGH�GH�GRDomR�GH�
YLGD� LQHUHQWH�j� LPDJHP�iUYRUH��$VVLP�� FLGDGHV�DUERUL]DGDV� VmR� UHSOHWDV�GH�YLGD��
FDSD]HV�GH�WUDQVPLWLU�D�HVVrQFLD�YLWDO�D�VHXV�KDELWDQWHV��
�
$� OHQGD�GD�ÉUYRUH�&yVPLFD�UHODFLRQD�VH�j�RULJHP�GH�GLYHUVDV�FUHQoDV�UHOLJLRVDV��
1R�FULVWLDQLVPR��HOD�IXQGH�VH�FRP�R�PLWR�GD�ÉUYRUH�GD�9LGD��TXH�VLWXD�VH�DR�ODGR�
GD�ÉUYRUH�GR�&RQKHFLPHQWR��QR�PHLR�MDUGLP�GR�eGHQ��*XDUGDQGR�D�SURPHVVD�GH�
YLGD� HWHUQD�� QR� FRQWR� EtEOLFR�� D� SULPHLUD� p� SUHWHULGD� SHOR� VHU� KXPDQR�� IDFH� j�
DTXLVLomR� GR� FRQKHFLPHQWR� H� GR� FDPLQKR� SURLELGR�� TXH� D� VHJXQGD� OKH�
SURSRUFLRQDUD�� $� LPDJHP�iUYRUH� UH~QH� HP� VL� WRGRV� HVWHV� DWULEXWRV�� YDORUHV�
P~OWLSORV� TXH� SHUPLWLUDP� D� HYROXomR� GH� WRGRV� HVWHV� PLWRV�� 2V� GRJPDV� FULVWmRV�
                                                
��1R�HVWXGR�GHVHQYROYLGR�QR�3DUTXH�GR�)ODPHQJR�IRL�LGHQWLILFDGD�D�XWLOL]DomR�GH�SDUWHV�GDV�
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�� 9HPRV� DTXL� D� HODVWLFLGDGH� GR� VtPEROR� DUEyUHR�� QD� UHSUHVHQWDomR� GH� YLGD� H� PRUWH�� $�
SULPHLUD�p�UHSUHVHQWDGD�QD�ÉUYRUH�GD�9LGD��HQTXDQWR�D�VHJXQGD�p�DVVRFLDGD�j�ÉUYRUH�GR�
&RQKHFLPHQWR��YHU�ILJV���H�����
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QHJDUDP� DR� VHU� KXPDQR� D� DTXLVLomR� GHVWHV� DWULEXWRV� GH� XPD� IRUPD� SOHQD�� HUD�
QHFHVViULR�HVFROKHU�HQWUHV�HOHV��RSWDU�SRU�XP�GRV�FDPLQKRV��$�LPDJHP�iUYRUH��TXH�
OKHV�DFXPXOD�GH� IRUPD�XQLILFDGD��p�XP�FDPLQKR�SDUD�D� UHDOL]DomR�SOHQD�TXH�D�
FRQTXLVWD�GR�FRQMXQWR�GHVWHV�DWULEXWRV�SRGHULD�SURSRUFLRQDU�� ,PSXOVLRQDGRV�SHOR�
GHVHMR� GHVWD� FRQTXLVWD� DWUDYpV� GR� QRVVR� GHYDQHLR�� VRPRV� LUUHPHGLDYHOPHQWH�
DWUDtGRV�SHOD�iUYRUH���
�
$V�LPDJHQV�GH�&ULVWR��GD�iUYRUH�H�GD�FUX]�PLVWXUDP�VH�QXPD�~QLFD��1D�LFRQRJUDILD�
FULVWm�� D� FUX]� p� FRPXPHQWH� UHSUHVHQWDGD� FRPR� ÉUYRUH� GD� 9LGD�� H� YiULDV� OHQGDV�
FRPSURYDP� HVWD� OLJDomR� �'XPDV�� ������� $� FUX]� p� ´D� iUYRUH� SRU� H[FHOrQFLD�� D�
VtQWHVH�SHUIHLWD�GH�WXGR�TXH�D�iUYRUH�SRGH�VLPEROL]DU��FRPR�LPDJHP��FHQWUR�H�HL[R�
GR� PXQGRµ�� $� FUX]� WHP� VHX� VLJQLILFDGR� UHOLJLRVR� FRPR� VLJQR� GH� UHVVXUUHLomR��
SURPHVVD� GH� YLGD� HWHUQD�� H� FRPR� UHDO� ´9R]� GR� &pXµ� �3DULVRW�� ������ S������ H�
TXDQGR�DVVRFLDGD�j�iUYRUH��p�FRQWDPLQDGD�SRU�DUTXpWLSRV�DVFHQVLRQDLV��'XUDQG��
�������
�
$VVLP�FRPR�D�FUX]�p�IHLWD�GD�ÉUYRUH�GD�9LGD�SODQWDGD�QR�3DUDtVR��'XPDV���������
R� &ULVWR� YHP� D� VHU� D� SUySULD� ÉUYRUH� GD� 9LGD�� FRP� D� YLVmR� GH� XP� ´&ULVWR�
DUERUHVFHQWHµ�� FRPR� XPD� ´iUYRUH� GR� PXQGR� HVSLULWXDOµ� �3DULVRW�� ������ S�� �����
9HPRV�HVWD�UHODomR�HP�HVFXOWXUD�SUHVHQWH�QXP�FHPLWpULR�GH�)ORUHQoD��ILJ�������HP�
TXH�R�&ULVWR�p�UHSUHVHQWDGR�QR�PDUWtULR�GD�FUX]��WDOKDGR�QXPD�SHoD�GH�PDGHLUD��H�
VXD� IRUPD� LUUHJXODU� FRQIXQGH�VH� FRP� D� WH[WXUD� GH� XP� WURQFR��0DWpULD�� IRUPD� H�
VLJQLILFDGRV� VH� LQWHUSHQHWUDP�� ID]HQGR� FRP� TXH� FUX]��&ULVWR� H� iUYRUH� VH� IXQGDP�
QXPD�PHVPD�UHSUHVHQWDomR�H��FRQVHTXHQWHPHQWH��PHVPR�VtPEROR��$�iUYRUH�YHP�
D�VHU�R�&ULVWR��TXH�SRU�VXD�YH]�p�D�SUySULD�FUX]��TXH�QRYDPHQWH�VH�WUDQVIRUPD�HP�
iUYRUH��1HVWD�VHT�rQFLD�PHWDPyUILFD��RV�VHQWLGRV�VH�PHVFODP��H�D�iUYRUH�UHVVXUJH�
FRPR�D�PDWpULD�SULPD��e�D�LPDJHP�iUYRUH�UHVLJQLILFDQGR�VH�QR�FRQWH[WR�UHOLJLRVR�
H�GR�FULVWLDQLVPR���
�
$� OLJDomR� HQWUH� D� FUX]� H� D� ÉUYRUH� GD� 9LGD� HQYROYH�� VHJXQGR� /HHQKDUGW� �������
S������ XP� LPSDVVH� WHROyJLFR� GD� SULPHLUD� FRPR� VtPEROR� GD� PRUWH�� HP�
FRQWUDSRVLomR� j� LPRUWDOLGDGH� GD� ILJXUD� GH� &ULVWR�� (VWH� LPSDVVH� p� UHVROYLGR� SRU�
DUWLVWDV�� TXH� SDVVDP� D� UHSUHVHQWDU� D� FUX]� QmR� PDLV� FRPR� XPD� iUYRUH�
GHVQDWXUDOL]DGD��PRQWDGD�FRP�YLJDV�GH�PDGHLUD��H�VLP�FRPR�XP�WURQFR�GH�iUYRUH�
VHP�UDPRV��$VVRFLDGD�LFRQLFDPHQWH�j�LPDJHP�GD�iUYRUH��´R�LQVWUXPHQWR�GH�PRUWH�
VH� WUDQVIRUPD� HP� LQVWUXPHQWR� GH� YLGDµ�� (VWD� UHGHQomR� GD� FUX]� VXDYL]D� D� VXD�
LPDJHP�HQTXDQWR�PDGHLUD�HUJXLGD��iUYRUH�DUWLILFLDO��TXH�QHVWH�VHQWLGR��p�DSRQWDGD�
SRU� 'XUDQG� ������� S������ FRPR� HVYD]LDGRU� GDV� SURSULHGDGHV� VLPEyOLFDV� GR�
VLPEROLVPR�YHJHWDO��
�



 ���



 ���

3RU�RXWUR�ODGR��D�FUX]�WDPEpP�p�D�VDOYDomR�RIHUHFLGD�SHOR�&ULVWR�GD�OLEHUWDomR�GR�
SHFDGR�� (� SRU� HVWH� kQJXOR� D� UHODomR� HQWUH� HVWHV� GRLV� HOHPHQWRV� WRPD� XP�RXWUR�
DVSHFWR��$�WUDQVIRUPDomR�GD�iUYRUH�HP�FUX]�GD�UHGHQomR�SRGH�VHU�YLVWD�QR�VHQWLGR�
GH� VXD� GHVFRQVWUXomR� H� PRUWH� FRPR� PDWpULD�� SDUD� R� VXUJLPHQWR� GH� XP� QRYR�
VtPEROR��$VVLP��D�SDUWLU�GH�VXD�PRUWH��XP�VtPEROR�GH�UHGHQomR�VH�HOHYD��1R�ILOPH�
GH�)ULW]�/DQJ���HVWH�VLJQLILFDGR�DSDUHFH�GH�IRUPD�EHP�FODUD��QR�PRPHQWR�HP�TXH�
R� SHUVRQDJHP� GR� HUHPLWD�� FRQWXUEDGR� SHOD� IUDTXH]D� KXPDQD�� H� QD� EXVFD� SHOD�
IRUoD�GD�Ip�UHOLJLRVD��FRUWD�XPD�iUYRUH�GR�ERVTXH�RQGH�YLYLD��SDUD�HQWmR�HGLILFDU�D�
FUX]�� VtPEROR� UHOLJLRVR� GH� VXD� Ip�� (VWDV� GXDV� FHQDV� TXH� VH� VHJXHP� QR� ILOPH��
PRVWUDP� GH� IRUPD� FRQWXQGHQWH� R� VDFULItFLR� GD� iUYRUH�� TXH� HQWmR�� PRUUH� QD�
WHQWDWLYD�GH�VDOYi�OR��&RPR�IH]�R�SUySULR�&ULVWR�FRP�RV�VHUHV�KXPDQRV��QD�PHVPD�
FUX]��$�iUYRUH��DTXL� WDPEpP��p�R�SUySULR�&ULVWR��0DV�&ULVWR�H�iUYRUH� UHGHQWRUHV�
IUDFDVVDP� QD� VXD� WDUHID�� H� R� HUHPLWD� DEDQGRQD� D� VXD� Ip� SDUD� HQWUHJDU�VH� DRV�
SUD]HUHV�PXQGDQRV��$�VXD�SULPHLUD�DomR�p�FRUWDU�D�FUX]��TXH�HOH�ID]�FRP�R�PHVPR�
LQVWUXPHQWR��H�R�PHVPR�JHVWR�XWLOL]DGR�DQWHULRUPHQWH�SDUD�FRUWDU�D�iUYRUH��H�DVVLP�
HVWD�iUYRUH�FUX]� WRPED� MXQWR�FRP�VXD� Ip��$�iUYRUH��TXH�Gi� VXD�YLGD�SDUD�TXH�R�
VtPEROR�UHOLJLRVR�SRVVD�HVWDU�YLYR��PRUUH�DVVLP��SHOD�VHJXQGD�YH]��
�
$� iUYRUH� DWXD� HP� PXLWDV� UHOLJL}HV� FRPR� R� OXJDU� GR� VDJUDGR�� RQGH� VH� ID]HP�
RIHUHQGDV� jV� GLYLQGDGHV�� 1R� FXOWR� GH� YiULRV� SRYRV� DIULFDQRV�� HP� SDUWLFXODU� GRV�
LRUXEiV���D�VXD�SUHVHQoD�p�IXQGDPHQWDO�QR�ORFDO�UHOLJLRVR��2V�WHUUHLURV�GLVS}HP�GH�
VXD�iUYRUH�VDJUDGD��R�,URFR��TXH�WHP�R�VLJQLILFDGR�GH�VH�WUDQVIRUPDU�HP�RUL[i��RX�
R�RUL[i�VH�WUDQVIRUPDU�HP�iUYRUH��0DUWLQV�H�0DULQKR���������3HORV�GHVGREUDPHQWRV�
GDV�VLJQLILFkQFLDV�GH�VHX�YHJHWDOLVPR��D�iUYRUH�VH�DSUHVHQWD�FRPR�XP�HOHPHQWR�GD�
QDWXUH]D�FDSD]�GH�UHFHEHU�D�HQWLGDGH�GR�FXOWR�UHOLJLRVR��
�
7RGRV�HVWHV�SRQWRV�OHYDQWDGRV�FRUURERUDP�R�FDUiWHU�GD�iUYRUH�HQTXDQWR�SRWrQFLD�
LPDJLQDO��TXH�SDVVD�D�HQYROYHU�LPSOLFDo}HV�UHOLJLRVDV�QDV�PDLV�GLYHUVDV�FXOWXUDV��e�
R� TXH� VH� HQFRQWUD� QR� FHUQH� GD� UHODomR� DSRQWDGD� SRU� 6FKDPD� ������� FRPR� D�
ORQJD�H�VLJQLILFDWLYD�KLVWyULD�GDV�DVVRFLDo}HV�HQWUH�R�VDQWXiULR�SDJmR�SULPLWLYR�H�D�
LGRODWULD�GD�iUYRUH�H�DV�GLIHUHQWHV�IRUPDV�GD�DUTXLWHWXUD�JyWLFD��FRQILUPDQGR�TXH�
RV�KiELWRV�FXOWXUDLV�GD�KXPDQLGDGH�VHPSUH�HQFRQWUDP�HVSDoR�SDUD�R�VDJUDGR�GD�
QDWXUH]D���
�

2�LQWHULRU�GD�LJUHMD�VHUi�FRPR�XP�ERVTXH����
�
                                                
��)ULW]�/DQJ��'LH�3HVW�LQ�)ORUHQ]��$�3HVWH�HP�)ORUHQoD������������PP��
�� 3RYR� FXMRV� SULQFLSDLV� UHLQDGRV� HQFRQWUDP�VH� QD� 1LJpULD� H� HP� SDUWH� GD� 5HE~EOLFD� GR�

%HQLQ�� QD� ÉIULFD� 2FLGHQWDO� H� TXH� WHP� JUDQGH� LQIOXrQFLD� UHOLJLRVD� QR� FRQWH[WR� DIUR�
DPHULFDQR��0DUWLQV�H�0DULQKR����������

���$QWRQL�*DXGt��FLW�LQ�0LWMDQDV���������
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$�,JUHMD�GD�6DJUDGD�)DPtOLD��ILJ�����VH�DSUHVHQWD�FRPR�XP�ERVTXH�VDJUDGR��RQGH�
R� SRGHU� WUDQVFHQGHQWDO� GDV� iUYRUHV� HVWUXWXUD� XP� HVSDoR� UHOLJLRVR�� $� LQWHQomR�
H[SOtFLWD� GR� DUTXLWHWR� $QWRQL�*DXGt� VXEOLPD� D� iUYRUH� FRQVWUXtGD�� HPSUHVWDQGR� D�
HVVrQFLD� GD� LPDJHP�iUYRUH� DR� HVSDoR� DUTXLWHW{QLFR�� ,QGLIHUHQWH� D� FUHQoDV�
UHOLJLRVDV��R�YHJHWDOLVPR�LPDJLQDO�UHVJDWD�D�RULJHP�GD�YLGD��R�GHVOLJDPHQWR�FRP�D�
UHDOLGDGH� WHUUHQD�� H�QRV�FRORFD�HP�FRQWDWR� FRP�D� WUDQVFHQGrQFLD�QHFHVViULD�DR�
PRPHQWR�GH�UHIOH[mR�H�SUHFH��3RU�HQWUH�WURQFRV�H�JDOKRV�GH�FRQFUHWR��D�OX]�GLYLQD�
SHQHWUD�FODUHDQGR�D� Ip�GRV�FULVWmRV��$� LPDJHP�iUYRUH�QRV� OHYD�DR� VHU�GLYLQR��jV�
DOWXUDV�HQWUHYLVWDV�DWUDYpV�GRV�UDLRV�OXPLQRVRV�TXH�SRU�HODV�SHQHWUDP��UHYHODGRUHV�
GH� XPD� IRUoD� VXSHULRU�� $� YHUWLFDOLGDGH� DUERUHVFHQWH� DOLD�VH� D� HVWHV� VLJQLILFDGRV��
LQWHQVLILFDQGR�D� LQVWDXUDomR�GHVWD�DXUD� VXSHULRU�� GH� VXEOLPDomR��TXH� VH�HVSDOKD�
SHOR�LQWHULRU�GD�LJUHMD��(OD�FRQWULEXL�IRUWHPHQWH�SDUD�R�VHQWLGR�UHOLJLRVR�GR�HVSDoR��
SHOR�VHX�VLJQLILFDGR�GH�OLJDomR�GR�FpX�H�GD�WHUUD��XP�GRV�SRQWRV�PDLV�DYHQWDGRV�
GR�VLPEROLVPR�DUEyUHR��YHU�LWHP�������
�

(VWD�iUYRUH�DR�ODGR�GH�PHX�DWHOLHU�p�PHX�PHVWUH����
�
$�iUYRUH��TXH�FRQVWDQWHPHQWH�LQVSLUDYD�D�*DXGt��GHYH�WHU�OKH�SURSRUFLRQDGR�HVWHV�
PRPHQWRV�GH�GHYDQHLR�H�HOHYDomR��DOL�QR�EXUEXULQKR�GLiULR�XUEDQR��H�R�SRHWD�GD�
SDLVDJHP��HQWmR��FRQGHQVRX�HVWD�VXD�H[SHULrQFLD�QXP�GRV�PDLV�IDPRVRV�WHPSORV�
GD�DWXDOLGDGH��$� LQVSLUDomR�HP�iUYRUHV�H�SDOPHLUDV�QmR�IRL�XP�IDWR� LQRYDGRU�GD�
REUD� GH� *DXGt�� SRLV� FRPR� YLPRV�� HOD� p� UHFRUUHQWH�� VREUHWXGR� HP� ORFDLV� GH�
UHSUHVHQWDomR�GR�VDJUDGR��H�HVWi� OLJDGD�j�SUySULD�RULJHP�GD�DUTXLWHWXUD��0DV�R�
TXH�D�WRUQD�VLQJXODU��DOpP�GD�SRWrQFLD�H[WUDRUGLQiULD�TXH�*DXGt�DOFDQoD�FRP�VXD�
REUD�� p� R� IDWR� GH� TXH� D� LQVSLUDomR� OKH� YHP� GLUHWDPHQWH� GD� iUYRUH� XUEDQD�� D�
KDELWDQWH� GH� VXD� SDLVDJHP� GLiULD�� e� WDPEpP� QRWiYHO�� FRPR� HVWD� LQVSLUDomR� VH�
UHYHOD�GH�PDQHLUD�WmR�HYLGHQWH�QR�HVSDoR��UHDOL]DQGR�SOHQDPHQWH�D�VXD�LQWHQomR��
�
$�iUYRUH�FRPR�VtPEROR�UHOLJLRVR�DSDUHFH�QD�REUD�GH�/H�&RUEXVLHU�GH�XPD�IRUPD�
VLPLODU� D� GH� *DXGt� QD� VXD� DWXDomR� QD� UHGHFRUDomR� GR� LQWHULRU� GD� &DSHOD�
LQGHSHQGHQWH�HP�&HUQLHU�)RQWDLQHPHORQ��6XtoD���������QR�LQtFLR�GH�VXD�FDUUHLUD��
1D�SDUHGH�GR�DOWDU�GD�FDSHOD��DOLQKDP�VH�SLQKHLURV��VLJQLILFDQGR�R�VXSRUWH�GDGR�
SHOD�UDL]�YLYD�� UDGLDomR�� OLEHUGDGH�QD�EXVFD�SHOD� OX]��$�FUX]�� ORFDOL]DGD�QD�SDUWH�
VXSHULRU� H� FHQWUDO�� DSUHVHQWD�VH� FRPR� XPD� FRQWLQXDomR� GR� WURQFR� GR� SLQKHLUR�
FHQWUDO�H�VXD�OX]�LOXPLQD�D�FRSD�GDV�iUYRUHV��6HNOHU���������$SHVDU�GD�VLPLODULGDGH�
VLPEyOLFD��RV�FDVRV�GRV�GRLV�DUTXLWHWRV�DSUHVHQWDP�XPD��DFHQWXDGD�GLIHUHQoD��1R�
FDVR� GH� /H� &RUEXVLHU�� D� UHSUHVHQWDomR� GD� iUYRUH� HQWUD� FRPR� RUQDPHQWDomR�
DUTXLWHW{QLFD��HQTXDQWR�HP�*DXGt��D�LPDJHP�iUYRUH�VH�FRQIXQGH�FRP�D�SUySULD��

                                                
���$QWRQL�*DXGt��FLW�LQ�0LWMDQDV���������
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HVWUXWXUD�GD�LJUHMD��R�TXH�SRGH�LQWHUIHULU�QR�QtYHO�GH�HQYROYLPHQWR�H�GH�WUDQVPLVVmR�
GD�PHQVDJHP�VLPEyOLFD�TXH��QR�HQWDQWR��QD�VXD�HVVrQFLD�p�D�PHVPD���
�
2� JHUPH� GD� DUERUHVFrQFLD�PDWHULDOL]D�VH� QR� VLVWHPD� GH� UDPLILFDomR� GD� iUYRUH��
TXH� SHUPHLD� D� HVWUXWXUD�GH� YLGD� KXPDQD� H� GR� FRVPR�� %DVH� GD� GLVWULEXLomR�GRV�
OtTXLGRV�QD�7HUUD�SRU�LQWHUPpGLR�GRV�ULRV��H�GR�VDQJXH�SHOR�FRUSR�KXPDQR�D�SDUWLU�
GRV� YDVRV� VDQJ�tQHRV�� D� HVWUXWXUD� GH� UDPLILFDomR� UHYHOD�VH� VHMD�QRV� UDPRV�� VHMD�
QDV� UDt]HV� GDV� iUYRUHV�� FRQGHQVDQGR� QXPD� ~QLFD� UHSUHVHQWDomR�� D� HVVrQFLD� GH�
YLGD�QR�PXQGR��3HOD�DUERUHVFrQFLD��DSUHQGHPRV�TXH�D�HVWUXWXUD�GH�UDPLILFDomR�p�
XP� PHLR� SULPRUGLDO� GH� GLVWULEXLomR� GH� YLGD�� (� p� D� SDUWLU� GHOD� TXH� D� iUYRUH�
FRQTXLVWD�HVSDoR�QD�WHUUD�H�QR�DU��6XD�HVWUXWXUD�GH�UDPLILFDomR�FRQWULEXL�GH�IRUPD�
DFHQWXDGD� j� VXD� FDUJD� VLPEyOLFD�� LOXVWUDQGR� UHODo}HV� GH� LQWHUGHSHQGrQFLD� GH�
SDUWHV�HP�XP�VLVWHPD��FXMR�H[HPSOR�PDLV�PDUFDQWH�p�D�iUYRUH�JHQHDOyJLFD��
�
&RPR� Mi� YLVWR� DQWHULRUPHQWH�� D� iUYRUH� JHQHDOyJLFD� VXUJH� FRPR� XPD� IRUPD� GH�
FRQWDU�VREUH�R�SDVVDGR�IDPLOLDU�GH�FDGD�SHVVRD�H�GH�VXD�RULJHP�QR�PXQGR��0DLV�
GR�TXH�XPD�PHUD�UHSUHVHQWDomR�GD�FRQVDQJ�LQLGDGH�GRV�VHUHV�KXPDQRV��D�iUYRUH�
JHQHDOyJLFD�p�XPD� IRUPD�GH�GRPtQLR�GD�VXD�RULJHP��HQVLQDQGR�DR�VHU�KXPDQR�
VREUH�D�VXD�SUySULD�YLGD��$VVLP��D�iUYRUH� OKH�PRVWUD�VXD�RULJHP��H�R�VHQWLGR�GH�
VXD�H[LVWrQFLD�H�� FRPR�DILUPD�/HHQKDUGW� ��������FRQFUHWL]D�R�HQFDGHDPHQWR�GDV�
JHUDo}HV�H�R�FDUiWHU�WUDQV�LQGLYLGXDO�GR�VHU�KXPDQR���
�

&HOHEUDU� R� VpFXOR� H� R� PLOrQLR�� p� DILUPDU� TXH� QyV� KDELWDPRV� R�
WHPSR�H�TXH�QyV�YDPRV�FRQWLQXDU�D�ID]r�OR�PDLV�DOpP�GD�ILQLWXGH�
GH�FDGD�GHVWLQR�LQGLYLGXDO����
�
������QyV�KDELWDPRV�MXQWRV��GR�QRUWH�DR�VXO��QXPD�5HS~EOLFD��XQD�H�
LQGLYLVtYHO����
�

'D�iUYRUH�RULJHP��FyVPLFD��DWUDYHVVDQGR�SODQRV�LPDJpWLFRV��FKHJDPRV�j�LGpLD�GD�
iUYRUH� FRiUYRUH� FRQQJUHJUHJJDQWDQWHH�� $� LPDJHP�iUYRUH� HP� VXD� SRWrQFLD� GH� HYDVmR� FyVPLFD�
WUDQVFHQGH� DV� GLIHUHQFLDo}HV� FXOWXUDLV� H� GRV� LQGLYtGXRV�� WUDQVIRUPDQGR�VH� QXP�
VtPEROR� FRQJUHJDQWH� GH� SRYRV� H� UHJL}HV�� e� R� TXH� ILFD� H[SOLFLWDGR� HP� GRLV�
GLIHUHQWHV�SURMHWRV�IUDQFHVHV��1R�SULPHLUR��3DXO�&KHPHWRY�XWLOL]D�D�iUYRUH�HP�VXD�
SURSRVLomR�GH�XP�SURMHWR�FRPHPRUDWLYR�SDUD�D�SDVVDJHP�GR�VpFXOR���0pULGLHQQH�
9HUWH��ILJ������1R�DQR������VHULDP�SODQWDGDV�iUYRUHV�DOLQKDGDV�DR�ORQJR�GD�OLQKD�
GR�PHULGLDQR�SRU�RQGH�HOH�FUX]D�R�WHUULWyULR�IUDQFrV��UHDOL]DQGR�GH�IDWR�QR�HVSDoR�
R�WUDoDGR��GD��OLQKD����LPDJLQiULD����6LPEROL]DQGR��D��SDVVDJHP��GR��WHPSR��H��D��
                                                
���3DXO�&KHPHWRY��7UHFKR�GH�GRFXPHQWR�GHVWLQDGR�j�LPSUHQVD��UHODFLRQDGR�DR�SURMHWR�

0pULGLHQQH�9HUWH��������ILJ������FLW�LQ�'XPDV��������S������
���,G��,QWHUYLHZ��/H�9HUW�HVW�0LV��/
+XPDQLWp�����GH�QRYHPEUR�GH�������$UTXLYRV�GR�3DYLOORQ�

GH�O
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VROLGDULHGDGH�GDV�UHJL}HV�IUDQFHVDV��R�SURMHWR�LQFOXL�R�SODQWLR�GH�GH]�PLO�iUYRUHV��
UHSUHVHQWDQGR�R�VHQWLGR�GH�XQLILFDomR� LQGLYLVtYHO�GH�XPD�5HS~EOLFD����$� LPDJHP�
iUYRUH�WUD]�SDUD�HVWD�LQWHQomR�SURMHWXDO�D�FRVPLFLGDGH�QHFHVViULD��TXH�OKH�SHUPLWH�
VHU� XP� HOHPHQWR� FRQJUHJDQWH� XQLQGR� WRGR� R� WHUULWyULR� IUDQFrV� D� VXDV� IURQWHLUDV��
3HUFHEH�VH�QHVWH�SURMHWR��D�SURSULHGDGH�GD�iUYRUH�GH�VXSODQWDU�RV�OLPLWHV�GH�WHPSR�
H� GH� OXJDU�� UHSUHVHQWDQGR� XPD� XQLGDGH� SUySULD�� FyVPLFD��2� SURMHWR� SDVVD� SRU�
iUHDV�XUEDQDV��TXH�WHUmR�HVWDV�iUYRUHV�LGHQWLILFDGDV��GLVSRVWDV�GH�IRUPD�TXH�VHMDP�
YLVtYHLV� jV� SHVVRDV�� OHPEUDQGR�OKHV� GH� XPD� SROtWLFD� GR� �FRPSDUWLOKDPHQWR� GR�
VHQWLGR��GD�KLVWyULD��GR� WHUUHQR��GRV� VtPERORV��H�QmR�DSHQDV�GRV�SURFHGLPHQWRV��
GRV�FOLFKrV�RX�GD�EXURFUDFLD�����
�
1R� VHJXQGR� SURMHWR�� GH� DXWRULD� GH� )UDQoRLV� %UXQ�� 0LFKHO� H� &KULVWLQH� 3H�D�� D�
iUYRUH� XUEDQD� FRQJUHJD� RV� YDORUHV� GH� XQLYHUVDOLGDGH� QD� VXD� DWXDomR� FRPR�
VtPEROR�GD�XQLGDGH�FyVPLFD��QXPD�IRUPD�GH�DSURSULDomR�FXOWXUDO�GD�FRVPLFLGDGH�
GD� LPDJHP�iUYRUH�� 1R� -DUGLQ� $WODQWLTXH� �ILJ������ D� iUYRUH� p� XWLOL]DGD� FRPR� XP�
HOHPHQWR�FDSD]�GH�VLPEROL]DU�GLIHUHQWHV�UHJL}HV�GD�7HUUD��UHDOL]DQGR�QR�HVSDoR�GR�
SDUTXH��D�FRQH[mR�GH�FRQWLQHQWHV��2�SURMHWR�HP�TXHVWmR�GHVHQYROYH�VH�QR�WHUUDoR�
GD�HVWDomR�GH� WUHP�GH�0RQWPDUWUH��QD�TXDO� VmR� UHDOL]DGRV�RV� WUDMHWRV�TXH�XQHP�
3DULV� jV� FLGDGHV� GDV� UHJL}HV� IUDQFHVDV� OLWRUkQHDV��2�SURMHWR�SDLVDJtVWLFR� WUD]� HP�
VXD�FRQFHSomR�D�LGpLD�GH�LOXVWUDU�R�VHQWLGR�GH�OLJDomR�GD�)UDQoD�FRP�R�$WOkQWLFR��
SUHVHQWH� QR� FDUiWHU� SULQFLSDO� GD� HVWDomR�� TXH� R� QRPH� GR� MDUGLP� GHQXQFLD��
XWLOL]DQGR�DR�ORQJR�GH�VHX�HL[R�SULQFLSDO��iUYRUHV�RULJLQiULDV�GRV�GRLV�ODGRV�GHVWH�
RFHDQR�� R� FRQWLQHQWH� $PHULFDQR� HP� XPD� ERUGD�� H� HP� RSRVLomR�� D� (XURSD� H� D�
ÉIULFD�QD�RXWUD����2�SURMHWR�H[SORUD�D�FDSDFLGDGH�GD�iUYRUH�GH�WUD]HU�DR�HVSDoR�
GR� FRWLGLDQR� D� DPSOLDomR� GR� IRFR� GH� YLVmR� GR� KDELWDQWH� XUEDQR�� TXH� Yr� DOL�
UHSUHVHQWDGR�XPD�SDUWH�GR�PXQGR��2�XVR�GH�iUYRUHV�VHPHOKDQWHV��PDV�GH�RULJHQV�
SHUWHQFHQWHV�D�FDGD� ODGR�GR�RFHDQR��FRORFDGDV� IUHQWH�j� IUHQWH�DR� ORQJR�GR�HL[R�
GR�MDUGLP��WHP�R�VHQWLGR�GH�FRQWUDVWDU�DV�GLIHUHQoDV��PRVWUDQGR�DR�PHVPR�WHPSR�
VXDV� VLPLODULGDGHV�� e� D�iUYRUH� VLPEROL]DQGR�D� LQWHJUDomR�GH� SRYRV� H� FXOWXUDV�� H�
PDWHULDOL]DQGR�D�QR�HVSDoR�XUEDQR���
�
&RQIRUPH�RFRUUH�FRP�FHUWRV�HOHPHQWRV�GD�QDWXUH]D��D�iUYRUH��FRP�WRGDV�DV�VXDV�
SURSULHGDGHV�H�FDUiWHU�FyVPLFR��UHDGTXLUH�VLJQLILFDGRV�HP�VHX�LPDJLQDO�FRPR�XP�
PRGHOPRGHOR�R� GGH� SHH� SHUUIHLomIHLomRR�� $� SLQKD� GR� SLQKHLUR��� p� XWLOL]DGD� SRU� /H� &RUEXVLHU� FRPR�
FKDYH�SDUD�R�GHVHQYROYLPHQWR�GD�VXD�9LOOH�5DGLHXVH�GH�IRUPD�D�UHSUHVHQWDU�DV�OHLV�
GD�QDWXUH]D��9RQ�0RRV��������S������0DV�HVWD�QmR�p�D�~QLFD�LQIOXrQFLD�GR��
                                                
���3DXO�&KHPHWRY��,QWHUYLHZ��/H�9HUW�HVW�0LV��/
+XPDQLWp�����GH�QRYHPEUR�GH�������

$UTXLYRV�GR�3DYLOORQ�GH�O
$UVHQDO��3DULV���
���,ELG��
���9LVLWD�*XLDGD�GD�3UHIHLWXUD�GH�3DULV�DR�-DUGLQ�$OWDQWLTXH���'LUHFWLRQ�GH�3DUFV�HW�-DUGLQV��
���1RPH�FLHQWtILFR��3LQXV�VS��
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LPDJLQDO�DUEyUHR�HP�VHX�PRGHOR�GH�FLGDGH��2�SUySULR�WHUPR�UDGLDomR�p�YLVWR�SRU�
6HNOHU��������FRPR�DVVRFLDGR�j�iUYRUH��UHSUHVHQWDQGR�XPD�IRUWH�UHIHUrQFLD�QD�VXD�
FRQFHSomR�� $� FLGDGH� VHULD� FDSD]�� DVVLP�� GH� ODQoDU�VH�� FRQTXLVWDQGR� HVSDoR� DR�
VHX�UHGRU��'H�FHUWD�IRUPD��VHULD�D�9LOOH�5DGLHXVH�GH�/H�&RUEXVLHU��DUERUHVFHQWH��

�
&RQVLGHUHPRV�DV�iUYRUHV��VH�HX�ROKR�SDUD�VHXV�WURQFRV�H�
UDPRV�� VXDV� IROKDV� H� QHUYXUDV�� HX� VHL� TXH� OHLV� GH�
FUHVFLPHQWR�H�SHUPXWDELOLGDGH�SRGHP�H�GHYHP�VLJQLILFDU�
DOJXPD�FRLVD�KiELO�QHVWD�TXHVWmR��0HX�VRQKR�p�FRQVWUXLU��
HP� ORFDLV� GH� HGLILFDo}HV� TXH� XP� GLD� EURWDUmR� SRU� WRGD�
SDUWH�HP�QRVVR�SDtV��XPD�
UHGH�GH�SURSRUo}HV
���������

�
/H� &RUEXVLHU� YLD� QD� HVWUXWXUD�� SURSRUomR� H� FUHVFLPHQWR� GDV� iUYRUHV� XP� VHQWLGR�
PDWHPiWLFR� H[HPSODU� SDUD� R� GHVHQYROYLPHQWR� GH� SURMHWRV� �6HNOHU�� �������
LPSLQJLQGR�XPD�FHUWD�DVFHQGrQFLD�GD�LPDJHP�iUYRUH�QD�FULDomR�DUTXLWHW{QLFD��QR�
HVWDEHOHFLPHQWR� GH� XPD� PHWD� GH� SHUIHLomR� QD� FULDomR�� $� XWLOL]DomR� GD� iUYRUH�
FRPR�PRGHOR�UHDSDUHFH�QD�REUD�GH�/H�&RUEXVLHU�TXDQGR�HOH�FRPSDUD�R�DEHWR�DR�
DUUDQKD�FpX�QR�EDLUUR�GD�0DULQD��HP�$OJHU��HP�VHX�OLYUR�/D�0DLVRQ�GHV�+RPPHV���
�ILJ�������2� VHQWLGR�GD�iUYRUH�TXH� LOXVWUD�D�QRomR�GD�REUD�DFDEDGD��SHUIHLWD��H�
JUDQGLRVD�� VH� DOLD� D� RXWUD� FDUDFWHUtVWLFD� GR� LPDJLQDO� DUEyUHR�� R� VXUSUHHQGHQWH��
FRPR� UHYHODP� DV� SDODYUDV� FRUEXVLDQDV� LPSUHVVDV� QD� FRPSDUDomR� GH� iUYRUH� H�
REUD��TXH�WHP��SHUPLWLGDV�VXDV�YDULDo}HV��DXWRUL]DGD�D�IDQWDVLD���9RQ�0RRV��������
S�������6XD�FRPSUHHQVmR�GD�SHUIHLomR�GD�iUYRUH�FKHJDYD�WDPEpP�j�DGPLUDomR�GH�
SURMHWRV�SDLVDJtVWLFRV��FRPR�R�GD�$FDGHPLD�GH�$UWHV�GH�&UDQEURRN��ILJ������FXMD�
DODPHGD� GH� FDVWDQKHLURV�GD�ÌQGLD��� IRL� DFODPDGD� SRU� /H� &RUEXVLHU� FRPR� XPD�
�OLomR� SHUIHLWD� GH� SUHYLVmR�� H[DWLGmR�� HORTXrQFLD� H� IDQWDVLD� HP� VXD� YDULHGDGH��
�%URZQ��������S�������
�
$� UHIHUrQFLD�H[DOWD�D�REVHUYDomR�GD�KDELOLGDGH�GH�FRPSRU�R�SURMHWR�GH� IRUPD�D�
HVWLPXODU� D� DVFHQGrQFLD� GR� YHJHWDOLVPR� LPDJLQDO�� LPSDFWDQGR� D� SDLVDJHP� H� D�
FRPSRVLomR��9HPRV�QHVVDV� UHIOH[}HV�D�VHQVLELOLGDGH�GH�/H�&RUEXVLHU�QmR�DSHQDV�
QD� REVHUYDomR� GRV� DWULEXWRV� FyVPLFRV� GD� iUYRUH�� FRPR� GR� SHUFXUVR� GH�
WUDQVSRVLomR�GHVWH�FDUiWHU�SDUD�R�VHX�XVR�QD�SDLVDJHP�XUEDQD����
�
$�UHIHUrQFLD�VLPEyOLFD�j�QDWXUH]D�H�DR�FRVPR�VXUJH�HP�RXWURV�SURMHWRV�H�GHVHQKRV�
GH� /H� &RUEXVLHU�� FRPR� D� SLQWXUD� HVPDOWDGD� GD� SRUWD� FHULPRQLDO� GR� HGLItFLR� GD�
$VVHPEOpLD�� HP� &KDQGLJDUK� �ILJ������ (QWUH� YiULRV� VtPERORV� FRPR� R� VRO�� D�
SLUkPLGH�PRQWDQKD�� HQFRQWUD�VH� WDPEpP� R� GD� ÉUYRUH� GD� 9LGD�� $� iUYRUH� HVWi�
FRORFDGD�QR�HL[R�GD�FRPSRVLomR��DVVRFLDGD�D�XPD�SLUkPLGH��SURYDYHOPHQWH�D��
                                                
���/H�&RUEXVLHU��7KH�0RGXORU��S�����������FLW�LQ�6HNOHU��������S������
���,G��/D�0DLVRQ�GHV�+RPPHV��eGLWLRQV�3ORQ��������S�������9RQ�0RRV��������S������
���1RPH�FLHQWtILFR��$HVFXOXV�KLSSRFDVWDQXP��
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PRQWDQKD�GH�0HUX��FRQVLGHUDGD�SHORV�KLQGXV�FRPR�R�HL[R�GR�PXQGR��&RQVWDQW��
�������$�VHPHOKDQoD�HQWUH�D�ÉUYRUH�GD�9LGD�H�XP�DEHWR�QD�UHSUHVHQWDomR�GH�/H�
&RUEXVLHU��p�DVVRFLDGD�j�VXD�FUHQoD�GHVWD�HVSpFLH�FRPR�VtPEROR�GRV�MXUDVVLDQRV��
LQIOXHQFLDGR�SHOD�WHRULD�GH�-RQK�5XVNLQ����.UXVWUXS���������2V�VtPERORV�GD�UHJLmR�
GR� SURMHWR� VH�PLVWXUDP� D� VtPERORV� SHVVRDLV� GH� /H�&RUEXVLHU�� TXDQGR� HOH� LQVHUH�
XPD� UHIHUrQFLD� j� UHJLmR� GH� -XUD�� RQGH� QDVFHX� H� YLYHX� WRGD� D� VXD� LQIkQFLD��
DWHVWDQGR�SDUD� VL� H� SDUD� R�PXQGR�D� LPSRUWkQFLD� GD� iUYRUH� FRPR�XP�HOHPHQWR�
FHQWUDO�H�FyVPLFR��
�
�
�����ÉUYRUH�H���ÉUYRUH�H��$$UU

��

�
(VWDU�VRE�XPD�iUYRUH�p�LQHUHQWH�D�HVWDU�DR�DU�OLYUH��$V�LPSOLFDo}HV�DpUHDV�GD�iUYRUH�
OHYDP�%DFKHODUG��������S�������D�WUDWi�OD�GH�IRUPD�PDLV�SURIXQGD�UHODFLRQDQGR�D�
DR� HOHPHQWR� DU�� HP� WRGR� XP� FDStWXOR� GHGLFDGR� j� iUYRUH� DpUHD�� 3RU� LVWR��
GHVWDFDPRV� R� DU� HP� XPD� FDWHJRULD� LVRODGD�� HP� GHWULPHQWR� D� RXWURV� HOHPHQWRV�
QDWXUDLV�� DRV� TXDLV�� FRPR� Mi� IRL� YLVWR�� HOD� WDPEpP� DSUHVHQWD� DVVRFLDo}HV�� 2�
GHYDQHLR�QD�iUYRUH�LQGX]��D�YLYHU�XPD�YLGD�DpUHD���´D�LPDJLQDomR�p�XPD�YLGD�QDV�
DOWXUDVµ��$VVLP��HVWDU�HP�SUHVHQoD�GDV�iUYRUHV� OLEHUD�QRVVD� LPDJLQDomR�� LQGX]�D�
QRYRV�H�EHORV�Y{RV���

�
2�FLSUHVWH�LQFOLQD�VH�HP�ILQD�UHYHUrQFLD�������

�
$�JUDQGH�DPHQGRHLUD�FRQVHQWH�TXH�EDODQFHP��
VXDV�ODUJDV�IROKDV�WUDQVSDUHQWHV�DR�VRO���
������
�
)URQGHV�UHQGDGDV�GH�DFiFLDV�SDOSLWDP�LQTXLHWDPHQWH�������
�
2�YHQWR�p�R�PHVPR���
PDV�VXD�UHVSRVWD�p�GLIHUHQWH��HP�FDGD�IROKD��
������
�
6RPHQWH�D�iUYRUH�VHFD�ILFD�LPyYHO��HQWUH�ERUEROHWDV�H�SiVVDURV����

�
2� YHQWR�� RXWUR� HOHPHQWR� DpUHR�SDUD� %DFKHODUG�� WUDWDGR�QR� FDStWXOR� VHJXLQWH� GR�
OLYUR�Mi�FLWDGR��p�FRQVWDQWHPHQWH�UHODFLRQDGR�jV�iUYRUHV�HP�SRHPDV�RQGH�DSDUHFH�
D� FRQMXJDomR� iUYRUH�� DU�� YHQWR� H� FKXYD�� FRVPLFLGDGHV� LPDJpWLFDV� VXDYHPHQWH�
DUWLFXODGDV� �YHU� WDPEpP�D�SULPHLUD�HVWURIH�GR�SRHPD�9LVLWD�GD�&KXYD�GH�&HFtOLD�
                                                
���6HJXQGR�6HNOHU��/H�&RUEXVLHU�p� LQIOXHQFLDGR�QR�VHX� LQWHUHVVH�H�YLVmR�GR�VLJQLILFDGR�GD�

iUYRUH�SHOD�REUD�GH�-RKQ�5XVNLQ��FRP�D�TXDO�HVWDEHOHFHX�IRUWH�YtQFXOR�GR�LQtFLR�GH�VXD�
FDUUHLUD��2�WHUPR�UDGLDomR��FLWDGR�DFLPD��WDPEpP�HUD�XWLOL]DGR�SRU�5XVNLQ��DVVRFLDGR�j�
iUYRUH��

���&HFtOLD�0HLUHOHV��9HQWR��2V�'LDV�)HOL]HV���0HLUHOHV��������S�������������
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0HLUHOHV��LWHP�������$OLHPRV�D�HVWHV��D�OXPLQRVLGDGH��WDPEpP�LQHUHQWH�DR�DU�OLYUH��H�
WHUHPRV��FRPR�QRV�LQGLFD�%DFKHODUG��������S��������TXH�DV�iUYRUHV�VmR�FDSD]HV�
GH� IRUQHFHU� R� ´HVSHFWUR� FRPSOHWR� GDV� LPDJLQDo}HV�PDWHULDLVµ�� 6mR� FRQVSLUDo}HV�
FyVPLFDV�� TXH� ID]HP� VXUJLU� GD� LQWHUDomR� GD� iUYRUH� FRP� RXWURV� HOHPHQWRV� GD�
QDWXUH]D� XPD� HPRomR� LQHVSHUDGD�� SURSRUFLRQDQGR�� FRPR� QRV� GL]� 6WHIXOHVFR�
������� �S������ DV� �IHOLFLGDGHV�GLiULDV��� D� SDUWLU� GD� UHODomR�DUEyUHD� FRP�D� OX]�� R�
WHPSR��R�YHQWR��D�LPLQrQFLD�GH�XPD�WHPSHVWDGH�RX�R�ILP�GH�XPD�FKXYD��SURQWDV�
SDUD� VHUHP�GHVIUXWDGDV� SHOR� REVHUYDGRU� DWHQWR�� WUD]HQGR� XPD�SRHVLD� HVSHFLDO� j�
SDLVDJHP�XUEDQD���
�
� � $�YHQWDQLD�PLVWHULRVD�
� � SDVVRX�QD�iUYRUH�FRU�GH�URVD�
� � H�VDFXGLX�D�FRPR�XP�YpX��

XP�ODUJR�YpX��QD�VXD�PmR�
�
� � )RUDP�VH�RV�SiVVDURV�SDUD�R�FpX��
� � 0DV�DV�IORUHV�ILFDUDP�QR�FKmR����

�
�

� 3DVVDUDP�RV�YHQWRV�GH�DJRVWR��OHYDQGR�WXGR��
� $V�iUYRUHV�KXPLOKDGDV�EDWHUDP��EDWHUDP�FRP�RV�UDPRV�QR�FKmR����
�

6RQKDPRV� DVVLP� D� iUYRUH� YHQWDQLD�� VDFXGLGD�� QHUYRVD�� 6XDV� �FRLVDV� YRDQWHV��
�%DFKHODUG�� ������ S������ GHVSUHQGHP�VH� H� DOoDP� Y{R�� 2V� SiVVDURV�� DQWHV�
HVFRQGLGRV�� UHYHODP�VH� H� UHEHODP�VH�� $V� IORUHV�� WULVWHV� H� YHQFLGDV�� VH� DWLUDP� DR�
FKmR��2�YHQWR�DQLPD�D�iUYRUH��H[FLWD�VXD�FyOHUD��D�ID]�UHDJLU��UHYHODQGR�VXD�FRU��
VXD�DOPD��D�UHDomR�HVSHFtILFD�GH�FDGD�HVSpFLH��
�
$OJXPDV�iUYRUHV�SDUHFHP�WHU�VLGR�IHLWDV�SDUD�WLUDU�SDUWLGR�GH�IRUPD�VLQJXODU�GHVWD�
FRQMXQomR�FRP�R�YHQWR��FRPR�R�VDOJXHLUR���FRP�VXDV� IROKDV�SOXPRVDV�H�PyYHLV�
�6WHIXOHVFR���������6HX�YHJHWDOLVPR�LQYHQWD�XP�EDOp�SUySULR��TXH�ID]�FRP�TXH�VXD�
FRSD� WUHPXOH�� GHVIRFDQGR�D� YLVmR��$V� FDVXDULQDV��� SURGX]HP� VRQV� HVSHFLDLV�TXH�
FRQWULEXHP�LQWHQVDPHQWH�QD�LQVWDXUDomR�GH�XPD�SDLVDJHP�VRQRUD��1D�UHJLmR�GRV�
/DJRV�� QR� (VWDGR� GR� 5LR� GH� -DQHLUR�� RQGH� HVWD� HVSpFLH� p� DEXQGDQWH�� R� VRP�
FDUDFWHUtVWLFR� GD� SDLVDJHP�PXLWDV� YH]HV� SRGH� VHU� R� UXtGR� TXH� R� YHQWR� OKHV� ID]�
SURGX]LU��
�

                                                
���&HFtOLD�0HLUHOHV��(SLJUDPD�Q�����9LDJHP���0HLUHOHV��������S��������
���,G��9HQWR��9LDJHP���0HLUHOHV��������S��������
���1RPH�FLHQWtILFR��6DOL[�EDELORQLFD��
��� 1RPH� FLHQWtILFR�� &DVXDULQD� HTXLVHWLIROLD�� $� FDVXDULQD� p� XPD� HVSpFLH� RULJLQiULD� GD�

$XVWUiOLD�� TXH� IRL� DPSODPHQWH� SODQWDGD� QHVWD� UHJLmR�� SHOD� VXD� FDUDFWHUtVWLFD� GH�
FRQWHQomR�DR�YHQWR��FRQVWDQWH�QR�OXJDU��
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1DV�SDOPHLUDV��D� UHVSRVWD�DR�YHQWR�p�EHP�SDUWLFXODU��$� OHYH]D�FRP�TXH� IOXWXDP�
VXDV� HQRUPHV� H� SHVDGDV� IROKDV� VmR� XP� DIURQWDPHQWR� j� QRVVD� FRPSUHHQVmR� GH�
PDWHULDOLGDGH��2�GHYDQHLR�QHVWDV�IROKDV�SOXPDV��QRV�PRVWUD�D�LPDWHULDOLGDGH�GHVWH�
VHQWLPHQWR��6HXV�DUFRV� IOXWXDQWHV�GHVOL]DP�HP�QRVVR�GHYDQHLR�H�QRV� WUDQVSRUWDP�
DR�HVWDWXWR�GD�UHDOL]DomR�GH�VRQKRV�LPSRVVtYHLV����
�
2� YHQWR�� TXH� WHP� XPD� LPDJHP� GLQkPLFD� �%DFKHODUG�� ������� GHL[D� UDVWURV� GH�
PRYLPHQWR�QDV�iUYRUHV��6HULD�HVWH�PRYLPHQWR�� YLGD"�$�iUYRUH� VHFD� VHUi� VXSHULRU�
DR� YHQWR� RX� HQFRQWUD�VH� PRUWD"� 'H� WRGD� IRUPD�� FRPSUHHQGHPRV� TXH� SDUD� DV�
iUYRUHV�� DV� IROKDV� OKHV� VmR� YLGD��'HVSURYLGD� GHODV�� GH� VXDV� FRUHV�ERUEROHWDV�� GH�
VHXV� SiVVDURV�IROKDV�� HODV� HQULMHFHP� VXD� PHQVDJHP�� $� SDLVDJHP� LQYHUQDO� HP�
FLGDGHV� HXURSpLDV� UHYHOD� HVWH� VHQWLPHQWR�� TXDQGR� JUDQGH� SDUWH� GDV� iUYRUHV�
XUEDQDV� ILFD� VHP� IROKDV�� DVVRFLDQGR�VH� D� XPD� SDLVDJHP�PDLV� WULVWH�� DLQGD� SRU�
FRQMXJDU�VH�jV�FRVPLFLGDGHV�LQYHUQDLV��FRPR�D�FKXYD�H�D�IDOWD�GR�VRO��

��
7RGDV�DV�IROKDV�IRJHP�DWp�j�PDLV�YL]LQKD�GHODV�����
������
0DV�DVVLP�TXH�HODV�GHL[DP�D�iUYRUH��FDUUHJDGDV��HODV�QmR�
DFKDP�PDLV�R�YHQWR����
�
2�YHQWR�Gi�j�JUDQGH�iUYRUH�P~OWLSORV�SHQVDPHQWRV��
D�VXUSUHHQGH��D�WRUPHQWD��D�DWDFD�HP�WRGRV�RV�SRQWRV��D�WRUQD�IUiJLO��
OKH�UHYHVWH�GR�LQYHUVR�GH�VXDV�PLOKDUHV�GH�IROKDV�QXPHURVDV���������

�
$� DQLPDomR�TXH� R� YHQWR� WUD]� j� DUYRUH� p� WUDQVPLWLGD� SHODV� VXDV� IROKDV��2� YHQWR�
SUHFLVD�GH�iUYRUHV��GH�IROKDV��SDUD�H[LVWLU��SDUD�VH�ID]HU�YHU�QD�SDLVDJHP��$�iUYRUH�
SRU�VXD�YH]��VH�HQJUDQGHFH�FRP�R�YHQWR��VH�PXOWLSOLFD�H�GLYHUVLILFD��$V�IROKDV�QmR�
FRQKHFHP�R�PRYLPHQWR�GD�GDQoD�VXDYH�RX�DJLWDGD��VH�QmR�SHOR�FRQYLWH�PXVLFDO�
TXH� R� YHQWR� OKHV� SURSRUFLRQD��&RP� HOH�� D� iUYRUH�PRVWUD� DLQGD�PDLV� VXD� IRUoD��
GHVFRQWURODGD�� UHYLUDGD�DR�DYHVVR��PDV�DLQGD�PDLV�GR�TXH�QXQFD��DUERUHVFHQWH��
2�YHQWR�TXH�DUERUHMD��GHL[D�VXD�PDUFD�HP�FDGD�iUYRUH��GLQDPL]DQGR�R�GHVWLQR�GD�
H[SDQVmR� DUERUHVFHQWH�� 'HVWD� LQWHUDomR� QDVFHP� VRQV�� LQHVSHUDGRV�� QXPD�
GLQkPLFD�WRWDOPHQWH�QRYD�QD�SDLVDJHP���
�
(P� VHX� UHVXPR� GH� FRVPLFLGDGHV�� D� iUYRUH�DU� YHUGHMD� D� SDLVDJHP� XUEDQD� H�
SUHHQFKH� RV� HVSDoRV� OLYUHV� GD� FLGDGH� UHVLJQLILFDQGR�VH� FRPR� WUDoRV� GH�
UHSUHVHQWDomR� GD� QDWXUH]D�� &RP� R� SDLVDJLVWD� $OSKDQG� H� VXD� DWXDomR� QDV� UXDV�
SDULVLHQVHV��������������HVWDV�iUYRUHV�QDWXUH]D�HIHWLYDPHQWH�LQYDGHP�H�FUX]DP�D�
FLGDGH��FRPR�WHQWiFXORV�TXH�VH�GLIXQGHP�D�SDUWLU�GH�JUDQGHV�SDUTXHV�H�ERVTXHV��H�
DWUDYHVVDP�WRGD�D�iUHD�XUEDQD��'RV�ERVTXHV��QDWXUDLV��VDHP�iUYRUHV�XUEDQL]DGDV����
                                                
���3DXO�9DOpU\��9HQW��5KXPEV���9DOHU\�������D��S�������
���,G��&DKLHUV�,;���9DOHU\�������H��S�������
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�DUEUHV�GH�DOLJQDPHQW���TXH�UHSUHVHQWDP�D�QDWXUH]D��6mR�FRUUHGRUHV�DUEyUHRV�TXH�
WUDQVIRUPDP�3DULV� QXP� �LPHQVR� MDUGLP��� ID]HQGR�XVR�DTXL�GH�XP� WHUPR�XWLOL]DGR�
SRU�:UHGH�	�:LOOLDPV� ������� S������1D� $Y�� GH� O
2EVHUYDWRLUH� �ILJ������ YHPRV� R�
GHVHQKR�SDUD�XP�GHVWHV�FRUUHGRUHV�SDUWLQGR�GLUHWDPHQWH�GH�XP�GHVWHV� �ERVTXHV�
XUEDQRV���R�-DUGLQ�GH�/X[HPERXUJ��
��
&RP� /H� &RUEXVLHU�� D� iUYRUH� DSDUHFH� GH� IRUPD� IUHT�HQWH� FRPR� D� EXVFD� SHOD�
SDLVDJHP�QDWXUH]D�� QDWXUH]D�SDUTXH�� D� HQYROYHU� VHXV� SURMHWRV�� FRQVWLWXLQGR� XP�
PDU�DUEyUHRPDU�DUEyUHR�FR�FRUUEXVLDQREXVLDQR��$R�FRQVLGHUDU�VHXV�FRQFHLWRV�GH�TXH�D�FLGDGH�GHYH�HVWDU�
LQVHULGD� QR�PHLR� GR� YHUGH�� QXPD� EXFyOLFD� SDLVDJHP� GH� SDUTXH�� YLQGR� D� VHU� R�
SUySULR�SDUTXH��/H�&RUEXVLHU��������S�����������S�������YHPRV��D�SDUWLU�GH�VHXV�
GHVHQKRV�� TXH� D� iUYRUH� HQWUD� FRPR� XPD� UHSUHVHQWDQWH� H� VtPEROR� GHVWH� SDUTXH��
QHVWH�YDVWR�HVSDoR��SOHQR�GH�DU� OLYUH��$�iUYRUH�UHSUHVHQWD�R�SDUTXH��TXH�SRU�VXD�
YH]�� UHSUHVHQWD� D� SUHVHQoD� GD� QDWXUH]D� QRV� HVSDoRV� XUEDQRV�� FRQWULEXLQGR� DR�
D[LRPD�GH�VHX�SODQR�XUEDQtVWLFR��D�UHFRQFLOLDomR�GR�VHU�KXPDQR�FRP�D�QDWXUH]D�
�)LVKPDQ�� ������� $� FLGDGH� WUDQVIRUPDGD� QXP� �PDU� GH� iUYRUHV�� HQWUH� DTXL� H� DOL��
�IRUPDV� SULVPiWLFDV� SXUDV� GH� FULVWDLV� PDMHVWRVRV������ p� D� LPDJHP� FRP� D� TXDO� /H�
&RUEXVLHU��� �FLW� LQ� )UDPSWRQ�� ������ S����� LOXVWUD� VHX� 3ODQ� 9RLVLQ� ������� SDUD� D�
FLGDGH� GH� 3DULV�� ÉUYRUHV� HP� SURIXVmR� VHULDP� IXQGDPHQWDLV� SDUD� FRQILJXUDU� VXD�
FLGDGH�LGHDO��WDQJHQFLDQGR�D�XQLFLGDGH�FyVPLFD�GH�VXD�JUDQGH�UHDOL]DomR��SHUIHLWD�
HP� VXD� HVVrQFLD�� FRPR� R� p� D� QDWXUH]D�� $U� OLYUH� LQYDGLGR� GH� PDU�� iJXD� H� DU��
VXEVWkQFLDV�HOHPHQWDUHV�HQYROYLGDV�QD�FRVPLFLGDGH�SRVVtYHO�SHOD�LPDJHP�iUYRUH��
��
$�iUYRUH�LVRODGD��TXH�DSDUHFH�HP�VHXV�GHVHQKRV�GD�9LOOD�6DYR\H��ILJ������HP�VHX�
RQLULVPR�� VRQKD� D� LPHQVLGmR� DpUHD�� WHP� D� �H[SDQVmR� GDV� FRLVDV� LQILQLWDV��
�%DFKHODUG�� ������ S������� $TXL�D� iUYRUH� FRUEXVLDQD�� HQWUHWDQWR�� QmR�p� D�iUYRUH�
KDELWDQWH� ~QLFD� H� LQWHJUDQWH� GH� %DUUDJiQ� �YHU� LWHP� ������ 6XD� LPDJHP�iUYRUH�
UHVLJQLILFD�VH� FRPR� D� QDWXUH]D� H� R� DU� OLYUH�� D� DEHUWXUD� SDUD� R� HVSDoR� QR� VHX�
HQWRUQR�� D� VDOXEULGDGH� H� D� OHYH]D� GD� SDLVDJHP� DWp� R� KRUL]RQWH�� e� LQWHUHVVDQWH�
FRPR�D�PHVPD�LGpLD�GH�HVSDoR�OLYUH�H�YHUGH�p�SDVVDGD�GH�IRUPD�GLYHUVD�SHOR�VHX�
GLVFXUVR� YLVWR� DFLPD� �� R� �PDU� GH� iUYRUHV��� H� DR� UHSUHVHQWDU� D� iUYRUH� LVRODGD� QR�
HQWRUQR� GD� HGLILFDomR�� $� LQWHQomR�� DFUHGLWDPRV�� p� D�PHVPD� �� D� GH� WUD]HU� SHOR�
YHJHWDOLVPR�LPDJLQDO�D�QDWXUH]D�H�R�HVSDoR�DEHUWR��R�SDUTXH��(QWUHWDQWR��QRWD�VH�
Dt��R�FRQWUDSRQWR�TXH�VXUJH�HQWUH�VXD�UHWyULFD�H�VHX�GHVHQKR��SRVVLYHOPHQWH�SHOD�
IDFLOLGDGH� GD� XWLOL]DomR� GH� VtPERORV� GH� IRUPD� PDLV� SURIXVD� FRP� ILJXUDV� GH�
OLQJXDJHP��GR�TXH�DWUDYpV�GD�UHSUHVHQWDomR�JUiILFD��
�
2� LPDJLQiULR� SRSXODU� H� SROtWLFR� p� LQIOXHQFLDGR� SRU� HVWDV� LGpLDV�� TXH� SRGHP� VHU�
QRWDGDV�WDPEpP�HQWUH�DUTXLWHWRV��TXH�SDVVDUDP�D�UHSHWLU�VXD�IRUPD�GH�GHVHQKR���
                                                
���/H�&RUEXVLHU��/
2HXYUH�&RPSOqWH��=XULFK�����������S����������
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QD� TXDO� DV� iUYRUHV� LVRODGDV� PDUFDP� D� SUHVHQoD� GD� QDWXUH]D� H� GR� DU� OLYUH��
GHVLPSHGLGR�� 2� SDSHO� GHVWDV� iUYRUHV� LVRODGDV� QmR� p� FDVXDO�� DOHDWyULR�� HODV�
FDUUHJDP�R�VHQWLGR�GD�QDWXUH]D�LQYDGLQGR�D�FLGDGH��KHUDQoD�LQLFLDGD�FRP�-RVHSK�
3D[WRQ��HQWUH�RXWURV�QD�,QJODWHUUD��SURVVHJXLGD�FRP�2OVPVWHG�H�$GROSKH�$OSKDQG��
H�UHIRUoDGD�SRU�/H�&RUEXVLHU��FRP�D�GLIHUHQoD�GH�TXH�FRP�HVWH�~OWLPR��D�iUYRUH��
HP� WHUPRV� XUEDQtVWLFRV�� DSDUHFH�PDLV� FRPR� UHSUHVHQWDomR� VLPEyOLFD� GR�TXH� GH�
IRUPD�HIHWLYD��1R�SURMHWR�SDUD�D�8QLWp�G
�+DELWDWLRQ������������HP�0DUVHOKD��HP�
TXH�R�GHVHQKR�GR�HVSDoR�OLYUH�QmR�IRL�FRQVLGHUDGR��R�SODQWLR�HIHWLYR�GDV�iUYRUHV�
IRL�SURPRYLGR�SHOD�FRPXQLGDGH��DQRV�DSyV�VXD�LPSODQWDomR��2�VHQWLGR�GD�iUYRUH�
FRPR� H[SDQVmR� j� QDWXUH]D�� FRQWLGR� QDV� LGpLDV� GH� /H� &RUEXVLHU�� IRL� DSUHHQGLGR�
SHORV�PRUDGRUHV�� TXH� VH�PRYLPHQWDUDP�SDUD� FRQFUHWL]DU� R� LPDJLQiULR� GR�SRHWD�
DPELHQWDO��$�SDUWLU�GR�SODQWLR�GH�GLYHUVDV�iUYRUHV�QR�WHUUHQR�TXH�HQYROYH�R�HGLItFLR��
DomR�GH�DXWRULGDGHV�SROtWLFDV��HQGRVVDGD�SRU�KDELWDQWHV�GR�ORFDO����p�FRQVROLGDGD�
D�LQWHQomR�GH�SDUTXH�H[SOLFLWDGD�QR�FRQFHLWR�XUEDQtVWLFR��
�
$�LQWHQomR�GH�/H�&RUEXVLHU�GH�LQFOXLU�D�QDWXUH]D�H�DV�iUYRUHV�HP�VHXV�SURMHWRV�QmR�
VH� OLPLWD� DR� HVSDoR� H[WHUQR�� $WUDYpV� GH� VHXV� SDQRV� GH� YLGUR�� HOH� HQTXDGUD� D�
QDWXUH]D��-HQJHU��������� WUD]HQGR�SDUD�R� LQWHULRU�GH�VXD�DUTXLWHWXUD��D�SDLVDJHP�
H[WHUQD��D�FLGDGH�FRP�VHXV�SDUTXHV��VXDV�iUYRUHV��/H�&RUEXVLHU�LQFOXL�D�iUYRUH�HP�
VHX� SURMHWR�� HQTXDGUDQGR�D�� FRPR� ID]� FRP� R� DEHWR� HVWLOL]DGR� GH� VXD� SLQWXUD�
�ILJ������1HOD�YHPRV�D�LPDJHP�iUYRUH�HQTXDGUDGD��FRPR�GHYHUi�VHU�YLVWD�DWUDYpV�
GRV�JUDQGHV�YmRV�GDV�MDQHODV�XUEDQDV��ILJ������e�R�YHJHWDOLVPR�LQVWDXUDGR�HP�VHX�
GHYDQHLR�GD�iUYRUH�QD�QDWXUH]D�TXH�UHSHUFXWH�HP�VHX�GHVHQKR�GD�iUYRUH�XUEDQD��
2�ROKDU�XUEDQR�FRQWDJLDGR�SHOD�OHLWXUD�OHQWD�GR�YHJHWDOLVPR�DUEyUHR��
�
'LYHUVDV�VmR�DV�FUtWLFDV�DWULEXtGDV�j�FRQWULEXLomR�GH�/H�&RUEXVLHU�FRP�D�DUTXLWHWXUD�
GD� SDLVDJHP�� $UJXPHQWD�VH�� SRU� H[HPSOR�� TXH� /H� &RUEXVLHU�� FRPR� RXWURV�
DUTXLWHWRV�PRGHUQLVWDV��HUD�GHVDWHQWR�j� IRUPD�GRV�HVSDoRV� OLYUHV� �7UHLE�������� H�
QmR� PRVWUDYD� LQWHUHVVH� HP� FRPSUHHQGHU� D� YLGD� GDV� SODQWDV�� SHUGHQGR� DVVLP� D�
RSRUWXQLGDGH�GH�DEULU�XP�FRQVLGHUiYHO�OHTXH�GH�LGpLDV�QR�SURMHWR�GDV�iUHDV�OLYUHV�
�7XUQHU���������6WHHOH� �������FRQVLGHUD�TXH� VHXV�SURMHWRV�GH� MDUGLQV� VmR�EDQDLV��
QmR� VHQGR� DVVLVWLGRV� FRP� R� PHVPR� HPSHQKR� H� FRQWUROH� GH� YROXPHV� TXH� VXD�
DUTXLWHWXUD�� FRP� H[FHomR� SDUD� DV� VROXo}HV� GDGDV� D� TXHVW}HV� TXH� XQHP� D�
DUTXLWHWXUD� DR� SDLVDJLVPR�� FRPR� RV� MDUGLQV� GH� WHUUDoR�� 1XP� UHVXPR� FUtWLFR��
FLWDPRV�)UDPSWRQ��������S�����TXH�DWHVWD�D�SRXFD�DWHQomR�GH�/H�&RUEXVLHU�FRP�D�
SUHFLVmR�GH�XP�SURMHWR�GH�MDUGLP��VHQGR�IRUWHPHQWH�VXVFHWtYHO�DR�SRGHU�HYRFDWLYR�
                                                
30� ©2SpUDWLRQ� ¶(VSDFHV� YHUWV·�� /·XQLWp� G·KDELWDWLRQ� ¶/H� &RUEXVLHU·� GRQQH� O·H[HPSOH�� ����

DUEXVWHV� HW� ��� DUEUHV� SODQWpV� j� OD� &LWp� 5DGLHXVHª�� 3URYHQoDO� 'LPDQFKH�� ���� MDQHLUR��
������$UTXLYRV�GD�)XQGDomR�/H�&RUEXVLHU��

�
 



 ����

GD� SDLVDJHP�� $VVLP�� HP� GLYHUVRV� SURMHWRV� GH� /H� &RUEXVLHU�� VXUJH� SRU� YH]HV� R�
VLJQLILFDGR� LQWUtQVHFR� GD� iUYRUH�� HP� VXD� HVVrQFLD�� FRPR� DQDOLVDGR� HP� GLYHUVRV�
SRQWRV� QHVWD� SHVTXLVD�� PDV� QmR� UDUR�� VXD� DWXDomR� SUHVFLQGH� GH� XP� SURMHWR�
SDLVDJtVWLFR�HVSHFtILFR�TXH�SURPRYD�R�YDORU�H�R�VHQVR�FXOWXUDO�j�iUYRUH��(P�WHUPRV�
JHUDLV��SRGH�VH�GL]HU�TXH�/H�&RUEXVLHU�VH�SUHRFXSD�FRP�D�SUHVHQoD�GD�QDWXUH]D�
QD�SDLVDJHP�XUEDQD��YLVDQGR�D�iUYRUH�FRPR�VHX�SULQFLSDO�UHSUHVHQWDQWH��PDV�QmR�
HODERUD� SURMHWRV� SDLVDJtVWLFRV� GH� SHVR�� TXH� UHIRUFHP� R� VLJQLILFDGR� HVVHQFLDO� GD�
iUYRUH��H�TXH�SHUPLWDP�VXD�DSURSULDomR�H�YDORUL]DomR�SHOD�SRSXODomR��6H�SRU�XP�
ODGR�� HVWD� QXQFD� IRL� D� LQWHQomR� GH� /H�&RUEXVLHU�� SRU� RXWUR�� SHUPDQHFH� HP� QyV�
XPD� FHUWD� IUXVWUDomR� GHYLGD� DR� ODSVR� HQWUH� VXD� UHWyULFD�� TXH� FODPDYD� SHOD�
LPSRUWkQFLD�H� DPSOLGmR�GRV� HVSDoRV� YHUGHV�� H� D�SUiWLFD�� QD� TXDO�GHOHJD�SRXFD�
DWHQomR�DRV�PHVPRV� 
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0RUR�QR�YHQWUH�GD�QRLWH���
VRX�D�MDPDLV�QDVFLGD���
(�D�FDGD�LQVWDQWH�DJXDUGR�YLGD���
�������
�
(VWDUHL�XP�WHPSR�GLYLQR��
FRPR�iUYRUH�HP�TXLHWD�VHPHQWH���
GREUDGD�QD�QRLWH��H�GRUPHQWH����
�
(�DV�iUYRUHV�HQFDQHFHP��QXPD�LQHVSHUDGD�YHOKLFH��
6H�XPD�IORU�FDLU��QmR�SRGHUi�GL]HU��%RD�QRLWH���D�QHQKXPD�RXWUD���
SRUTXH��GH�UDPR�D�UDPR��HUUDP�GLVWkQFLDV�LQYHQFtYHLV�����
�

$� iUYRUH�� H� RV� YHJHWDLV� GH� XPD� IRUPD� JHUDO�� WrP� XP� ULWPR� OHQWR�� FDOPR� H�
SHUVHYHUDQWH��&RPR� YLPRV� DQWHULRUPHQWH�� �R� GHYDQHLR� YHJHWDO� p� R�PDLV� OHQWR�� R�
PDLV� UHSRXVDGR�� R� PDLV� UHSRXVDQWH� GRV� GHYDQHLRV�� �%DFKHODUG�� ������ S�������
$FRUUHPRV� DR� WHPSR� OHQWR� H� GRUPHQWH� GD� iUYRUH� QD� EXVFD� GR� FDPLQKR� SDUD� R�
GHVDEURFKDU��SDUD�QDVFHU��SDUD�YLUDU�YLGD��1HVWH�WHPSR�OHQWR��GH�HVSHUD��WRUQD�VH�
DEULJR�D�GRUPrQFLD�DUERUHVFHQWH��SXOVDQWH��FRQGHQVDQGR�YLGD�JHUPLQDO��2V�VHUHV�
DUEyUHRV�VmR�VXSHULRUHV�j�QRVVD�FRPSUHHQVmR�GH�SDVVDJHP�GR�WHPSR��DSHVDU�GH�
QRV� VHUYLUHP� FRPR� UHIHUrQFLD� SDUD� HOD�� (OHV� WrP�R� VHX� SUySULR� WHPSR�� FRP� VHX�
ULWPR� SDUWLFXODU�� 2� WHPSR� OHQWR� GR� YHJHWDO� FRQVWUyL� GLVWkQFLDV� LPHQVDV� HP� VXD�
HVWUXWXUD�� LPHUVDV�HP�FDPLQKRV�FyVPLFRV��TXH�PHVPR� WRGD�D�HWHUQLGDGH�GH�TXH�
QmR�GLVSRPRV��QmR�VHULD�VXILFLHQWH�SDUD�WUDQVS{�ODV��(P�QRVVR�GHYDQHLR�DUEyUHR��
HVWHV� HVSDoRV�WHPSR� LQYHQFtYHLV�� WRUQDP�VH� SRVVtYHLV�� $V� iUYRUHV� XUEDQDV� QRV�
HPSUHVWDP� D� FDOPD� SHUVHYHUDQWH� GHVWH� VHX� WHPSR�� SDUD� TXH� QHOH�PHUJXOKDGRV��
VRQKHPRV�R�FRVPRV��
�
$V� UHYHUEHUDo}HV� GRV� VtPERORV� YHJHWDQWHV� WHPSRUDLV� FRQVWLWXHP� LPSRUWDQWHV�
UHIHUrQFLDV�SDUD�R�VHU�KXPDQR��'XUDQG��������S������DSRQWD�D�H[LVWrQFLD�GH�XPD�
DQJ~VWLD�KXPDQD�GLDQWH�GD� WHPSRUDOLGDGH�� ID]HQGR�FRP�TXH�EXVTXHPRV�VHPSUH�
XP� �DQWtGRWR� GR� WHPSR���$V� UHIHUrQFLDV� GH�HOHPHQWRV� QDWXUDLV� SRGHP�DJLU� FRPR�
HVWH� DQWtGRWR�� FRPR� SRU� H[HPSOR�� RV� FLFORV� GD� OXD�� SULPHLUD� PHGLGD� GH� WHPSR�
XWLOL]DGD�� 2� YHJHWDOLVPR� LPDJLQDO� VH� ID]� SUHVHQWH� QDV� GXDV� YDULDQWHV� GH�
WHPSRUDOLGDGH�SRVVtYHLV��D�FtFOLFD�H�D�FRWLGLDQD��GXDV�IRUPDV�GLVWLQWDV�GH�YLYHQFLDU�
R� WHPSR� H� VXDV� GLIHUHQWHV� VLPEROL]Do}HV�� $VVLP� DV� iUYRUHV� VH� WUDQVIRUPDP� QR�
DPELHQWH� XUEDQR�� FRPR� DSRQWD� /\QFK� ������� S������ HP� �UHOyJLRV� VD]RQDLV���
SUHFLVRV� QD� SULPDYHUD� H� QR� RXWRQR�� IXQFLRQDQGR� FRPR� �VLQDLV� GR� WHPSR��� QRV�
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 &HFtOLD�0HLUHOHV��0XOKHU�$GRUPHFLGD��0DU�$EVROXWR���0HLUHOHV�������S������ 
���,G��'D�%HOD�$GRUPHFLGD��9DJD�0~VLFD���0HLUHOHV��������S�������
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GDQGR� DV� LQIRUPDo}HV� TXH� SUHFLVDPRV� SDUD� YLDELOL]DU� D� FRRUGHQDomR� VRFLDO� H�
HQTXDGUDU�RV�FLFORV�QDWXUDLV�DR�QRVVR�VHQVR�LQWHULRU�GH�WHPSR��
�
,QIODGRV� SHOR� YHJHWDOLVPR� LPDJLQDO�� HP� QRVVR� GHYDQHLR� SUHVVHQWLPRV� R� WHPSR�
YHJHWDQWH��FRQVWLWXLQGR�XP�FRPFRPSSDVVR�DUERUHVFDVVR�DUERUHVFHHQWQWHH��2�PRYLPHQWR�GRV�UDPRV��VHXV�
FRQWRUQRV�� LOXVWUDP� D� HVVrQFLD� WHPSRUDO�� OHQWD� H� VHPSUH� SUHVHQWH� QR� LPDJLQDO�
DUEyUHR��2�DUTXLWHWR�(QULF�0LUDOOHV��SHOD�LQVSLUDomR�QD�LPDJHP�iUYRUH��FRQVWUyL�D�
iUYRUH� DpUHD�� H[SOLFLWDQGR� R� PRYLPHQWR� YHJHWDWLYR�� 1D� HVWHLUD� FULDWLYD� GH� VHX�
DQWHFHVVRU� FDWDOmR�� $QWRQL� *DXGt� �YHU� LWHP� ������ D� VHQVLELOLGDGH� DR� YHJHWDOLVPR�
DUEyUHR� p� HVWLPXODGD� HP� VXD� REUD� SDUD� DV� SpUJXODV� GR� SURMHWR� SDLVDJtVWLFR� GD�
DYHQLGD� GH� ,FDULD� �ILJ������ H� DV� HVFXOWXUDV� DTXiWLFDV� GR� 3DUF� 'LDJRQDO� 0DU���
�ILJ������ DPEDV� HP� %DUFHORQD�� 1D� SULPHLUD� REUD�� R� FDQWHLUR� FHQWUDO� GH� XPD�
DYHQLGD� p� IUXWR� GH� XP�SURMHWR� SDLVDJtVWLFR� QR� TXDO� DV� SpUJXODV� VmR� R� HOHPHQWR�
SULQFLSDO�� 1D� VHJXQGD� REUD�� DV� HVFXOWXUDV� HP� IRUPD� DUERUHVFHQWH� GRPLQDP� XP�
GRV�VHWRUHV�GH�PDLRU�LPSRUWkQFLD�GR�SDUTXH��HVSDOKDQGR�VH�SRU�XP�JUDQGH�ODJR��
$V�REUDV�HVFXOWyULFDV�GH�0LUDOOHV�FDSWDP�R�PRYLPHQWR�YHJHWDWLYR��WUDQVPLWLQGR�R��H�
ID]HQGR�QRV� VHQWLU� HQYROYLGRV� SHOR� WHPSR� YHJHWDQWH�� DVFHQGHQWH�� 'LIHUHQWH� GH�
EXVFDU� XPD� UHIHUrQFLD� UHOLJLRVD�� FRPR� YLVWR� HP�*DXGt�� 0LUDOOHV� H[DOWD� R� SRGHU�
WUDQVFHQGHQWDO�GD�iUYRUH�SHOD�VXD�SRWrQFLD� LPDJLQDO�� WUDQVPLWLQGR�RV�VHQWLPHQWRV�
GH� VHJXULGDGH� H� SURWHomR�� $� OXPLQRVLGDGH� DWUDYHVVD� D� DUTXLWHWXUD�iUYRUH��
DSRQWDQGR� XPD� GLUHomR�� XP� FDPLQKR�� $� iUYRUH�� DVVLP�� QmR� LPSHGH� D�
FRPSUHHQVmR�GR�PXQGR��QmR�QRV�IHFKD�RV�ROKRV��DR�FRQWUiULR��GHL[D�YHU�DWUDYpV��H�
PDLV�DLQGD�DOpP��SRU�WRGD�D�VXD�FRVPLFLGDGH��$�WUDQVFHQGHQWDOLGDGH�GD�iUYRUH�p�
HPSUHVWDGD� DR� HVSDoR� DWUDYpV� GD� VXD� HVVrQFLD�� FDSWDGD� H� LPSUHVVD� QD�PDWpULD�
FRQVWLWXtGD�SRU�0LUDOOHV���
�
$�iUYRUH�HULJLGD�SRU�0LUDOOHV�QD�DY��GH�,FDULD�SRQWXD�QR�HVSDoR�XUEDQR�D�HVVrQFLD�
GR� WHPSR� YHJHWDQWH�� TXH� HP� VXD� SRWrQFLD� LPDJLQDO� p� FDSD]� GH� �LVRODU�� R�
EXUEXULQKR�GDV�GXDV�YLDV�GH�FLUFXODomR�GH�YHtFXORV��TXH�D�iUHD�SURMHWDGD�VHSDUD��
3HOD�GLPHQVmR�WHPSR��VRPRV�OHYDGRV�D�XPD�H[SHULrQFLD�QD�GLPHQVmR�HVSDoR��e�D�
HVVrQFLD� DUEyUHD�� FDSWDGD� H� UHSUHVHQWDGD� QXPD� HVWUXWXUD� GH� HVFXOWXUDV�
DUERUHVFHQWHV��TXH�QRV�Gi�XPD�GLPHQVmR�QD�iUHD�XUEDQD�FDSD]�GH�XOWUDSDVVDU�RV�
OLPLWHV�GH�XP�HVSDoR� ItVLFR�� LPSXOVLRQDQGR��QXPD�SHTXHQD� IDL[D�GH�FDOoDGD�HP�
PHLR� DR� WXPXOWR� GD� FLGDGH�� D� TXLHWXGH� H� D� WUDQVFHQGrQFLD�� 3RU� HVWD� LPHUVmR��
DSUHQGHPRV�D��GRPHVWLFDU�R�WHPSR�TXH�SDVVD���5DFLQH�������S�������
�
2�WHPSR�YHJHWDQWH�DSUHVHQWD�WDPEpP�XP�DVSHFWR�FtFOLFR��TXH�WHP�QR�FLFOR�QDWXUDO�
GD�IUXWLILFDomR�H�GD�YHJHWDomR�VD]RQDO��R�VHX�VXSRUWH�VLPEyOLFR��'XUDQG���������$��
                                                
���2�SULPHLUR��HP�FR�DXWRULD�FRP�&��3LQRV�H�R�VHJXQGR��HP�FR�DXWRULD�FRP�%HQHGHWWD�
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 ����

iUYRUH�� FRP� VXD� SXOVDomR� WUDQT�LOD�� VHX� ULWPR� FtFOLFR�� LQGX]� XPD� WHPSRUDOLGDGH�
LPDJLQiULD��DVVRFLDGD�D�GLYHUVDV�RXWUDV�WHPSRUDOLGDGHV�QR�HVSDoR�XUEDQR��0XUDG��
������� $� LQWHUDomR� FyVPLFD� GHVWHV� FLFORV� ID]� FRP� TXH�� FRPR� DSRQWD� %DFKHODUG�
�������� D� FDSDFLGDGH� GR� WHPSR� SULPDYHULO� IDoD� UHQDVFHU� RV� GHYDQHLRV� GLWRVRV�
LQHUHQWHV�jV�iUYRUHV���
�
� � ������VLPEROL]R�WHX�RXWRQR�SHVVRDO��
�
� � 2XWRQL]D�WH�FRP�GLJQLGDGH��PHX�YHOKR����

� �
5DPD�GDV�PLQKDV�iUYRUHV�PDLV�DOWDV���
GHL[D�LU�D�IORU��TXH�R�WHPSR��DR�GHVSUHQGr�OD���
URGD�D�QR�PROGH�GH�QRLWHV�H�GH�DOEDV�������
�
)DOR�WH��SRU�VDEHU�R�TXH�p�SHUGHU�VH���
&RQKHoR�R�FRUDomR�GD�SULPDYHUD���
H�R�GRP�VHFUHWR�GR�VHX�VDQJXH�YHUGH���
TXH�QXP�EUHYH�SHUIXPH�H[LVWH�H�HVSHUD����
�
+DYLD�XP�FKHLUR�GH�YHUmR�QDV�IROKDV�H�QDV�FHVWDV�GH�URXSDV�VXMDV����
�

$V�SDODYUDV�GH�'UXPPRQG��0HLUHOHV�H�%DUURV��QRV�UHPHWHP�j�LQGXomR�VD]RQDO�GR�
WHPSR� YHJHWDQWH�� 'UXPPRQG� Yr� QD� DPHQGRHLUD��� HP� IUHQWH� j� VXD� FDVD� XPD�
UHIHUrQFLD� SDUD� D� FKHJDGD� GR� RXWRQR�� $� iUYRUH� VHUYH� GH� WHUP{PHWUR� SDUD� OKH�
LQGLFDU�R�VHQWLPHQWR�GD�HVWDomR�RXWRQDO��(OH�SHUFHEH�PHOKRU�TXH�p�RXWRQR�D�SDUWLU�
GD�VXD�H[SDQVmR�QD�iUYRUH��GR�VHX�GLiORJR�LPDJpWLFR�FRP�HOD��$�iUYRUH�OKH�UHYHOD�
RV�VHQWLPHQWRV�GH�WHPSRUDOLGDGH��D�TXHVWmR�FtFOLFD�GH�TXH�QRV�IDOD�'XUDQG���������
'UXPPRQG��HVFXWD��QHVWD�PRYLPHQWDomR�tQWLPD�GH�XP�WHPSR�IOXLGR�TXH�VH�HVYDL��D�
FRQILUPDomR� GH� VHX� RXWRQR� SHVVRDO�� VLPEROL]DGR� QD� LPDJHP� DUEyUHD�� 1D� VXD�
LGHQWLILFDomR� FRP� D� iUYRUH��'UXPPRQG� UHFRQKHFH� VXD� QDWXUH]D�� (OH� WDPEpP� VH�
VHQWH�RXWRQDO�H�EXVFD�DOHQWR�QD� VDEHGRULD�GD�iUYRUH�SDUD�YLYHU�PHOKRU�HVWH� VHX�
FDUiWHU�� 3DUD� HOH�� FRPR� SDUD� D� iUYRUH�� HVWH� GHYLU� QmR� SRGH� VHU� HYLWDGR�� $�
DPHQGRHLUD�� DR� H[LELU� VXDV� IROKDV� DPDUHODGDV�� GH� IRUPD� GUDPiWLFD� H� GHILQLWLYD��
PRVWUD�TXH�QmR�p�SRVVtYHO�IXJLU�DRV�WUDoRV�GH�QRVVDV�DOPDV�H�GR�WHPSR��UHYHODQGR�
R�GHVWLQR�IDWDO�SDUD�R�VHU�KXPDQR��5HFRQKHFHU�R�RXWRQR��RV�DUHV�LQYHUQDLV��RX�D�
SULPDYHUD�� SUHVVHQWLU� D� VXD� FKHJDGD� QDV� IORUHV� TXH� RV� DQXQFLDP�� QR� DU� TXH� VH�
WUDQVIRUPD�� QRV� RGRUHV� GDV� IROKDV� TXH� R� LQYDGHP�� HVWH� VHQWLPHQWR� R�
H[SHULPHQWDPRV� FRP� R� DX[tOLR� GH� QRVVD� DUERUHVFrQFLD�� GH� QRVVR�PHUJXOKR� QDV�
HPRo}HV�DUEyUHDV��

�
                                                
���&DUORV�'UXPPRQG�GH�$QGUDGH��)DOD�$PHQGRHLUD��'UXPPRQG�������S������
���&HFtOLD�0HLUHOHV��5HQ~QFLD��9LDJHP���0HLUHOHV��������S�������
���0DQRHO�GH�%DUURV��$UUDQMRV�SDUD�$VVRELR���%DUURV��������S������
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2�VHU�KXPDQR�LQFRUSRUD�HVWH�WHPSR�YHJHWDQWH��SDVVD�D�UHVSLUi�OR�H�D�YLYr�OR�HP�
VXD�SOHQLWXGH��FRPR�QRV�PRVWUD�D�REUD�GH�3RQWKDXG�1H\UDW��ILJ�������$�DXWRUD�ID]�
XVR� GR� PLWR� FOiVVLFR� TXH� FRQWpP� R� VHQWLGR� GD� PHWDPRUIRVH�� VHU� KXPDQR� HP�
iUYRUH��WDPEpP�H[SOLFLWDGR�HP�GLYHUVDV�REUDV�SRpWLFDV�H�FHULP{QLDV�UHOLJLRVDV�HP�
LQ~PHUDV� FXOWXUDV�� FRQIRUPH� YLVWR� DQWHULRUPHQWH�� (VWD� PHWDPRUIRVH� H[S}H�� DR�
PHVPR� WHPSR��D�FRPSUHHQVmR�GDV� VLPLODULGDGHV�H� LGHQWLILFDo}HV�HQWUH�DPERV��H�
XPD� IRUPD� GH� LQFRUSRUDomR� GDV� TXDOLGDGHV� VXSHULRUHV� GDV� iUYRUHV� SHOR� VHU�
KXPDQR��(OD�p�R�UHVXOWDGR�GR�GHYDQHLR�SHUDQWH�D�iUYRUH��TXH�SRU�XP�PRYLPHQWR�
GH�LQWHULRUL]DomR��R�VHU�KXPDQR�HQFRQWUD�GHQWUR�GH�VL��$�iUYRUH�SDVVD�D�KDELWDU�R�
VHU��FRP�VHX�WHPSR�YHJHWDO�OHQWR��ID]HQGR�FRP�TXH�HOH�R�DSUHHQGD��2�VHU�KXPDQR�
VHQWH�D�SUR[LPLGDGH�FRP�UHODomR�DR�VHU�YHJHWDO�H�D�SRVVLELOLGDGH�GH��DWUDYpV�GHVWD�
IRUWH�VLQWRQLD��H[SHULHQFLDU�R�WHPSR�YHJHWDQWH��1HVWD�YLYrQFLD�OHQWD��UHSRXVDQWH��H�
GRUPHQWH�� R� VHU� UHQDVFH� SDUD� D� YLGD�� UHYHODGD� D� RXWUD� GLPHQVmR� GR� WHPSR�
YHJHWDQWH��R�VHX�VHQWLGR�FtFOLFR��'DSKQp�VH�SULPDYHULOL]D��'DSKQp�VH�RXWRQL]D��YLYH�
LQWHQVDPHQWH� DV� WHPSRUDOLGDGHV� LQGX]LGDV� SHOD� DUERUHVFrQFLD�� QmR� PDLV�
SHUWHQFHQWHV� D� XPD� H[WHULRULGDGH�� PDV� LQFRUSRUDGDV� HP� VHX� SUySULR� VHU��2� VHU�
KXPDQR�DUERUHVFH��H�FULD�HP�VL�VXDV�SUySULDV�HVWDo}HV��SDUWLOKDGDV�FRP�DV�iUYRUHV��
'HVWD� IRUPD�� HOH� FRQVHJXH� HVWDEHOHFHU� XPD� QRYD� UHODomR� FRP� R� WHPSR� H� VXD�
SDVVDJHP�� GLIHUHQWH� GD� TXH� QRV� p� LPSRVWD� QD� YLYrQFLD� GLiULD�� SRU� YH]HV�
DQJXVWLDQWH�� 2� VHU� KXPDQR� H[SHULPHQWD� R� WHPSR� YHJHWDQWH�� TXH� FLUFXOD� SHODV�
HVWDo}HV�� H� FRP� VHX� SHUFRUUHU� FtFOLFR�� Yr� GLPLQXtGR� R� SHVR� GD� WHPSRUDOLGDGH�
KXPDQD��1RVVR� WHPSR�QmR� p� FtFOLFR�� HOH� SDVVD� LQGHILQLGDPHQWH�� VHP� FRQIRUWR� H�
VHP� YROWD�� (PSUHVWDGRV� GHVWH� LU� H� YLU� YHJHWDQWH�� PHWDPRUIRVHDGRV� HP� iUYRUH��
UHQDVFHPRV��UHYLYHPRV�QRVVDV�DOHJULDV�H�GHVLOXV}HV��UHVJDWDPRV�QRVVD�HVSHUDQoD��
$�iUYRUH�YHP�DVVLP�DFXGLU�QRV�QD�iUGXD�WDUHID�GH�HQIUHQWDPHQWR�GD�YLFLVVLWXGH�GD�
SDVVDJHP�GR�WHPSR��GH�XPD�IRUPD�SRpWLFD�H�PHQRV�GRORURVD��FRPR��DFUHVFHQWD�
6FKDPD���������XPD�FRQVRODomR�j�QRVVD�PRUWDOLGDGH���
�
2� YHJHWDOLVPR� FtFOLFR� VH� UHEDWH� QD� SDLVDJHP� PDUFDQGR� PRPHQWRV� GD� YLGD�
KXPDQD��GHVHQKDQGR�FHQiULRV�TXH�UHFRQKHFHPRV�FRPR�QRVVRV�H�TXH�QRV�FRQWDP�
VREUH� QRVVDV� SUySULDV� KLVWyULDV�� GH� XP� WHPSR� SDVVDGR� TXH� UHWRUQD� FRP� DV�
IORUDo}HV� H� FRP� D� iUYRUH� TXH� VH� GHVQXGD�� &RPR� QmR� VH� HPRFLRQDU� FRP� DV�
ILJXHLUDV�UHOLJLRVDV�GH�QRVVDV�UXDV�H�SUDoDV�TXH�WRGR�ILP�GH�DQR�WURFDP�GH�IROKDV�
SDUD�LQDXJXUDU�R�VHJXLQWH�FRP�IROKDV�QRYLQKDV��FRPR�VH�IL]HVVHP�D�SURPHVVD�GH�
XP� UHFRPHoR��DSyV� DYDOLDo}HV� LQWHUQDV�� MRJDQGR� IRUD� YHOKDULDV� H� UDEXJLFHV� TXH�
LQVLVWHP� HP� QRV� DFRPSDQKDU� DR� ORQJR� GD� YLGD�� � (� D� LPDJHP� GDTXHOD� iUYRUH�
IORULGD� SHOD� TXDO� HVSHUDPRV� DQVLRVRV� SDUD� UHYHUPRV� DQWH� QyV� PRPHQWRV�
PDUFDQWHV��RX�SDUD�VHQWLU�D�HPRomR�GH�XPD�QRYD�HVWDomR���
�
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$� iUYRUH�iUYRUH� YYDULDQDULDQWWHH� QD� SDLVDJHP� XUEDQD� FRQWUDVWD� FRP� D� FRQVWkQFLD� GD� FLGDGH�
FRQVWUXtGD��$�FRQVWLWXLomR�GR�VHX�WHPSR��YHJHWDQWH��FyVPLFR��p�WmR�LQVWiYHO�H�SRU�
LVVR�PHVPR�� IDVFLQDQWH��2�YHJHWDOLVPR�DUEyUHR�PXOWLSOLFD� VXD�PHQVDJHP�� UHYHOD�
PLVWpULRV� XUEDQRV� H� UHLQYHQWD� SDLVDJHQV� DR� UHDSUHVHQWDU�� FRPR� GL]� 6WHIXOHVFR�
�������� XPD� PHVPD� SDLVDJHP� UHQRYDGD� FRP� D� WUDQVSDUrQFLD� GH� iUYRUHV� VHP�
IROKDV��H�D�DSDULomR�GH�HOHPHQWRV�TXH�VmR�QRUPDOPHQWH�RFXOWRV���
�
$� FRQWUDSRVLomR�GR� WHPSR�GR� VHU� KXPDQR� H� GD�iUYRUH� SRGH�� HQWUHWDQWR�� DWLQJLU�
XPD�FRQRWDomR�GH� UHIRUoR�GH�QRVVDV�GLIHUHQoDV��HYLGHQFLDQGR�XPD�SHUSOH[LGDGH�
IUHQWH� D� HVWH� ULWPR� SUySULR� GR� WHPSR� YHJHWDQWH�� 6H� QmR� VRPRV� FDSD]HV� GH�
LQWHULRUL]i�OR��R�QHJDPRV�H�UHDILUPDPRV�D�IRUoD�GH�QRVVR�ULWPR��1R�FRQWUDVWH�GDV�
GLIHUHQoDV�� FRPSUHHQGHPRV�PHOKRU�DV� GXDV�QDWXUH]DV��2� FRQIURQWDPHQWR� GHVWHV�
GRLV� WHPSRV� UHYHOD�VH�QD�REUD�GH�3HQRQH��QD�TXDO� XPD�PmR�GH�EURQ]H�HQYROYH�
SDUWH� GR� WURQFR� GH� XPD� iUYRUH� H� LPSHGH� VHX� FUHVFLPHQWR� QHVWH� WUHFKR� �ILJ������
UHYHODQGR�D�SUHVHQoD�KXPDQD� LQLELQGR�R� WHPSR�YHJHWDQWH��7HPRV�GLILFXOGDGH�GH�
OLGDU�FRP�HVWH�WHPSR��D�QmR�VHU�TXH�PHUJXOKHPRV�QHOH��FRPR�Mi�YLVWR�Ki�SRXFR��
LQIODQGR�QRV�GD�WHPSRUDOLGDGH�DUERUHVFHQWH��&DVR�FRQWUiULR��QmR�SHUFHEHPRV�VHX�
PRYLPHQWR��D�QmR�VHU�DWUDYpV�GH�QRVVR�SUySULR�WHPSR��3RU�LVVR�D�REUD�GH�3HQRQH��
TXH�H[SUHVVRX�D�SODQWD�QXP�VHQWLGR�GH�HVFXOWXUD�IOH[tYHO� �7LEHUJKLDQ��������� OHYD�
TXDVH�YLQWH�DQRV�SDUD�VH�FRQFUHWL]DU���
�
$�REUD�GH�3HQRQH�GHQXQFLD�R�ULWPR�SUySULR�GR�YHJHWDO��TXH�p�R�UHVSRQViYHO�SHOR�
VHX� FUHVFLPHQWR�� WUDQVIRUPDomR�� H� PROGH� j� LQWHUIHUrQFLD� KXPDQD�� $� VXD�
FDSDFLGDGH� GH� DGDSWDomR� DR� TXH� HVWi� DR� VHX� UHGRU� QD� FLGDGH� WUDQVPLWH� XPD�
VHUHQLGDGH� HP� VXD� DUERUHVFrQFLD�� FRPR� VH� DV� iUYRUHV� WLYHVVHP� VLGR� VHPSUH�
XUEDQDV��QXPD�FRQGHVFHQGrQFLD�DRV�GHPDLV�HOHPHQWRV�GD�FLGDGH��2V�WURQFRV�TXH�
VH�GHEUXoDP��HVPDJDGRV�VREUH�PXURV��H�DV�UDt]HV�TXH�GHVYLDP�GH�SDYLPHQWDo}HV��
UHYHODP�GRFLOLGDGH�H�UHVSHLWR�GD�iUYRUH�FRP�UHODomR�j�FLGDGH��XPD�FRQFRUGkQFLD�
FRP�R�SURMHWR�XUEDQR��ILJ������

��
$OJXPDV�iUYRUHV�TXH�SODQWHL�Ki�TXDUHQWD�DQRV�DJRUD��
HVWmR�HP�VHX�WDPDQKR�FHUWR����� �
�
2�WHPSR�VH�HQFDUUHJD�GH�FRPSOHWDU�XPD�LGpLD����

�
2�SRHWD�GD�SDLVDJHP��PDLV�GR�TXH�QLQJXpP��GHYH�VHU�FDSD]�GH�LQWHUSUHWDU�H�YLYHU�
HVWH�WHPSR�YHJHWDQWH��SDUD�VDEHU�FULDU�D�SDUWLU�GHOH��(OH�UHFRQKHFH�R�VHX�ULWPR�H���

                                                
���5REHUWR�%XUOH�0DU[��(QWUHYLVWD��%URRNZHOO���)RU�/DQGVFDSH��WLPH�LV�D�NH\�HOHPHQW�LQ�JRRG�

GHVLJQ���/LIHVW\OH����PDLR�������FLW�LQ�6LTXHLUD��������S�������
���,G��-DUGLP�H�(FRORJLD���������%XUOH�0DU[��������S������
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FRQWUDSRQGR�R� DR� WHPSR�GD�SHUFHSomR�KXPDQD��XWLOL]D�R� FRPR�XP�SDUFHLUR� GH�
SURMHWR��(VWD�LQWHUSUHWDomR�Vy�p�SRVVtYHO�TXDQGR�R�SRHWD�FRPSUHHQGH�DV�GLIHUHQoDV�
HQWUH�HVWHV�WHPSRV��H�DV�WUDQVIRUPDP�HP�IDWRV�SDLVDJtVWLFRV���
�
� 3DUHFH� H[LVWLU� XP� QH[R� QHVVD� VLPXOWDQHLGDGH� GH� IORUDo}HV��

6mR� FRPR� DFRUGHV� FURPiWLFRV�� QRV� TXDLV� D� QDWXUH]D� VH�
FRPSUD]� HP� DVVXPLU�� HP� GHWHUPLQDGRV� PRPHQWRV��
URXSDJHQV�GH�IHVWD����

�
� $R� SDVVDU� SHOD� 3UDLD� GH� %RWDIRJR� R� FDULRFD� SHUFHEH� TXH�

FKHJRX�D�SULPDYHUD��e�TXH�%XUOH�0DU[��DR�SODQWDU�DOL�R�PDLV�
EHOR� MDUGLP� GD� FDSLWDO�� QmR� HVTXHFHX� RV� FDQWHLURV� FRP� DV�
IORUHV�TXH�GHVDEURFKDP�QHVWD�pSRFD�GR�DQR����

� ��
$V�IORUDo}HV�VmR�XP�SDVVDSRUWH�YHJHWDO�SDUD�FRPSUHHQGHUPRV�R�WHPSR�YHJHWDQWH��
H�R�DVVRFLDUPRV�DR�QRVVR��(ODV�VmR�FRPR�FRPSO{V�FyVPLFRV�TXH�UHVXOWDP�QXPD�
VLQIRQLD� GH� FRUHV� H� IRUPDV�� TXH� R� SDLVDJLVWD� p� FDSD]� GH� RUTXHVWUDU�� (OH� LQWXL� D�
LPDJHP�iUYRUH� TXH� FRQGHQVD� DV� VHQVDo}HV� HWpUHDV� GLVSHUVDV� QD� SDLVDJHP��
KDUPRQL]DQGR�DV�WHPSRUDOLGDGHV�GR�HVSDoR�XUEDQR��$�iUYRUH�IORULGD�p��DR�QRVVR�
YHU��XP�GRV� �VLJQRV�SUHFXUVRUHV��GR�FDORU�GH�XPD�QRYD�HVWDomR��GH�TXH�QRV� IDOD�
6DQVRW� ������� S�� ������ (VVHV� VHQWLPHQWRV� SRXFR� SHUFHSWtYHLV� GH� XPD� IRUPD�
FRQFUHWD�� TXH� QRV� HQYROYHP� LQFRQVFLHQWHPHQWH�� VmR� WUDQVPLWLGRV� SHOD� LPDJHP�
iUYRUH��SRU�LQWHUPpGLR�GH�VXD�SRWrQFLD�FyVPLFD�H�UHVSLUDomR�YHJHWDQWH���
�
&RPR�GLYHUVRV�SRHWDV�GD�SDLVDJHP�YHJHWDO��TXH�WLUDP�SDUWLGR�GHVWD�FDUDFWHUtVWLFD�
GDV� iUYRUHV�� %XUOH�0DU[� ������� S���� TXHULD� SRQWXDU� D� SDLVDJHP� FRP� IORUHV� HP�
GLIHUHQWHV� HVWDo}HV� XWLOL]DQGR� �iUYRUHV� GH� YLVWRVDV� IORUDo}HV� HP�pSRFDV� GLIHUHQWHV�
SDUD�PDUFDU�D�SDVVDJHP�GR�DQR�FULDQGR�FHQWURV�YDULiYHLV�GH�LQWHUHVVH���$R�ID]HU�
LVWR�� FRP� D� LQWHQomR� GH� Wr�ODV� VHPSUH� QD� SDLVDJHP�� UHVVDOWDYD� D� SUHVHQoD� GDV�
HVWDo}HV� TXH� DV� IORUDo}HV� WUD]HP�� H� R� VHX� VHQWLGR� FtFOLFR�� %XUOH� 0DU[� �FLW� LQ�
/HHQKDUGW��������DILUPDYD�TXH�FDGD�HVWDomR�UHYHOD�XPD�IORUDomR�SHFXOLDU�H��FRPR�
VHX� SDUFHLUR� GH� SURMHWR� H� FRQVXOWRU� ERWkQLFR�� /XL]� (P\JGLR� GH� 0HOOR� )LOKR��
UHIRUoDYD� HVWH� FDUiWHU� HP� VXDV� FULDo}HV�� WUD]HQGR� DWUDYpV� GD� LQIORUHVFrQFLD� GH�
GHWHUPLQDGDV�HVSpFLHV��R�DFHQWR�GH�XP�WHPSR��XPD�HVWDomR��XP�VHQWLPHQWR��8PD�
EXVFD� DSDUHQWHPHQWH� HVWpWLFD�� TXH� HVFRQGH�� QR� HQWDQWR�� DOJR� GH�PDLV� SURIXQGR�
QHVWDV� LQWHQo}HV��D�kQVLD�GH� UHYHODU�D�HVVrQFLD�H�DV�HPRo}HV�GH�FDGD� �HVWDomR��
&RQILUPDPRV� HVWH� VHQWLGR� FRP� DV� SDODYUDV� GH� 0HOOR� )LOKR� ������� S������ TXH�
UHODFLRQD�j�FDGD�HVWDomR��XPD�HVSpFLH�DUEyUHD��GHVFUHYHQGR�DV�SURSULHGDGHV�TXH�
DV� UHPHWHP�D�HVWH�SRVWR��$VVLP��D�HVWDomR� LQWLPLVWD�VHULD�EHP�UHSUHVHQWDGD�SHOR�

                                                
���5REHUWR�%XUOH�0DU[���'HSRLPHQWR�3HVVRDO���V�G���%XUOH�0DU[��������S������
����%HOH]D���V�DXWRU��'LiULR�&DULRFD��5LR�GH�-DQHLUR�����GH�VHWHPEUR�GH�������$UTXLYRV�GD�
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�YHUPHOKR� LQYHUQDO�� GDV� HULWULQDV���� IORUDomR� FDUDFWHUtVWLFD� GHVWD� pSRFD�� -i� DR�
IODPER\DQW���FRP�VXDV�IORUHV�YHUPHOKDV�DUGHQWHV��j�TXDO�DQWHULRUPHQWH�Mi�DWULEXtD�
XP��FRORULGR�TXHQWH�H�OXPLQRVR��TXDQGR�GR�VHX�LQFrQGLR�IORUDO���GHOHJD�R�SRVWR�GH�
UHSUHVHQWDQWH�GR� YHUmR�� FRP� �VHXV� FDORUHV�� SUDLD� H� VRUYHWH�JHODGR��� XPD� �iUYRUH�
TXH�IODPHMD�����&HUWDPHQWH�HVWD�H[XEHUkQFLD�SRQWXD�D�SDLVDJHP�XUEDQD�GH�IRUPD�
LUUHYHUVtYHO�� H� DQXQFLD�� FRP� RV� HQFDQWRV� GD� QRYD� HVWDomR� TXH� VH� DSUHVHQWD�� R�
LQWHQVR�FDORU�GR�YHUmR���
�
�
��������ÉÉ5599225(�5(�((7(7(551$1$

��

�
�
� � $YLVWD�VH�QD�FXUYD�GD�HVWUDGD�
� � R�FRTXHLUR�$QDQLDV�
� � LPSHUDGRU�GD�SDLVDJHP�������
� � (VWi�DOL�GHVGH�DQWHV�GH�QDVFHUHP�RV�YLDMDQWHV�
� � (VWDUi�DOL�GHSRLV�TXH�WRGRV�PRUUHUHP����������
�
$�iUYRUH� WUDQVSLUD� ORQJHYLGDGH��H�QXPD�SUHVHQoD�HWHUQDO��XOWUDSDVVD�R�VHQVR�GDV�
WHPSRUDOLGDGHV��GH�GXUDomR��GH�YLGD�H�GH�PRUWH�� OHYDQGR�QRV�DR�HQUDFLQDPHQWR�
FRP�R�LPHPRULDO��$�iUYRUH�HVWDUi�VHPSUH�YLYD�PHVPR�DSyV�VXD�PRUWH��DWUDYpV�GD�
VXD�PDGHLUD�� FRQVLGHUDGD� QmR�PDLV� FRPR� D�PDWpULD� iUYRUH� YLYD��PDV� FRQWHQGR�
DLQGD� D� VXD� HVVrQFLD�� $� iUYRUH� VH� SHUSHWXD� GH� GLIHUHQWHV� PDQHLUDV�� WUD]HQGR�
VLJQLILFDGRV� HVSHFtILFRV� GH� DFRUGR� FRP� D� FXOWXUD� H� IRUPD� GH� XWLOL]DomR��
7UDGLFLRQDOPHQWH��RV�MDSRQHVHV�FRQVLGHUDP�TXH�D�PDGHLUD�SRUWD�D�YLGD�GD�iUYRUH��
HODV� VmR� D� VXD� VHJXQGD� YLGD�� 4XDQGR� FRQVWUyHP� VXDV� FDVDV� FRP� iUYRUHV�
FHQWHQiULDV�� DFUHGLWDP� TXH� D�PDGHLUD� YLYH� DWUDYpV� GR� HVStULWR� GRV� DQWHSDVVDGRV�
TXH� VH� UHODFLRQDYDP� D� HODV� �.QLJKW�� ������� e� FRPR� VH� D� HVVrQFLD� GD� iUYRUH��
HQULTXHFLGD� FRP�R�SDVVDU� GRV� DQRV�� VH� SHUSHWXDVVH� QRV� SLODUHV� GH�PDGHLUD� TXH�
HUJXHP�D�FDVD��e�XPD�IRUPD�GD�iUYRUH�KDELWDU�GH�PDQHLUD�SDUWLFXODU�WRGD�D�FDVD��
FRQIXQGLQGR�VH�FRP�HOD��HPSUHVWDQGR�OKH�VHX�FDUiWHU�EHQpILFR�GH�VHU�DFXPXODGRU�
H�GRDGRU�GH�HQHUJLDV�YLWDLV��e�D�HVVrQFLD�GD�LPDJHP�iUYRUH�DWXDQGR�PHVPR�DSyV�
D�VXD�PRUWH����
�
3RU�RXWUR�ODGR��D�iUYRUH��DLQGD�FRP�VXD�IRUoD�YLWDO�SXOVDQWH��SRGH�VHU�YLVWD�FRPR�
PRUWD��VH�SHQVDPRV�QDV�FDPDGDV�GH�FpOXODV�VHP�YLGD�DFXPXODGDV�HP�VHXV�WURQFRV�
VHFXODUHV��%DFKHODUG���������1R�OLPLDU�GH�YLGD�H�PRUWH��R�VHQWLGR�GD�LPDJHP��
                                                
���1RPH�FLHQWtILFR��(U\WKULQD�VS��
���1RPH�FLHQWtILFR��'HORQL[�UHJLD��
���(QWUHYLVWD�FRQFHGLGD�j�DXWRUD�H�D�0DULDQD�9iU]HD��SRU�RFDVLmR�GD�HODERUDomR�GR�YtGHR�

�/XL]�(P\JGLR��D�3RpWLFD�GD�3DLVDJHP���HP�������
���&DUORV�'UXPPRQG�GH�$QGUDGH��6DOYH��$QDQLDV��%RLWHPSR���������������'UXPPRQG��
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iUYRUH� FLUFXOD� HQWUH� FRQFHLWRV� RSRVWRV�� FRPR� OKH� p� KDELWXDO�� JHUDQGR� XP�
TXHVWLRQDPHQWR�VREUH�HVWHV��1D�REUD�GH�3HQRQH��ILJ�������WHPRV�D�GHVFREHUWD�GD�
iUYRUH�GHQWUR�GD�iUYRUH��GHVYHODQGR�D�YLGD�GHQWUR�GD��PRUWH��GD�PDGHLUD��3HQRQH�
HVFXOSH�D�iUYRUH�GD�YLGD�LQWHUQD��UHYHODQGR�D�QD�PDGHLUD�´PRUWDµ��e�D�VXD�DOPD�
�/HHQKDUGW���������D�HVVrQFLD�GD�iUYRUH�HWHUQD��TXH�HVWi�VHPSUH�SUHVHQWH��LPRUWDO��
1D�DSURSULDomR�GD�LPDJHP�iUYRUH�SHOR�VHQWLGR�VLPEyOLFR��p�D�QDWXUH]D�DILUPDQGR�
VHX�FDUiWHU�LQGHVWUXWtYHO�SHUDQWH�D�DomR�KXPDQD���
�
(P� /HV� )HXLOOHV� 0RUWHV� �ILJV���� H� ����� R� VHQWLGR� GH� SHUHQLGDGH� YHP� DWUDYpV� GD�
UHODomR�FRP�R�PLQHUDO��$V�IROKDV�GH�SHGUD�HWHUQL]DP�D�iUYRUH�SHUHQH��$V�iUYRUHV�
XOWUDSDVVDP� JHUDo}HV�� DVVLP�� SDUD� QyV�� HODV� WrP� R� VHQWLGR� GH� HWHUQLGDGH� H�
ORQJHYLGDGH�� 1HVWDV� IROKDV� HWHUQDV�� QRVVDV� OHPEUDQoDV� VmR� PDUFDGDV� FRPR�
QHUYXUDV� GH� IROKDV� VREUH� D� SHGUD�� (VWDV� iUYRUHV� LPRUWDLV� JXDUGDP� D� PHPyULD�
LPHPRULDO�GR�PXQGR��
�

e�3ULPDYHUD��HVFXWD�R�%XUOH�0DU[��
GL]�TXH�KDYLD�MDUGLQV�
HP�WRUQR�GH�FDVDV��
KDYLD�PDWDV�
D�FDYDOHLUR�GDV�FLGDGHV��
IORUHVWDV�
RQGH�R�MDFDUDQGi�H�R�PRJQR�FRQYHUVDYDP�
D�FRQYHUVD�GRV�VpFXORV���������

�
4XH� VHJUHGRV� JXDUGDP� HVWDV� iUYRUHV�� WRGD� XPD� YLYrQFLD� FyVPLFD� H� VDEHGRULD�
DFXPXODGDV� DWUDYpV� GH� WHPSRV� LPHPRULDLV�� LPSUHJQDGDV� HP� VXDV� UHVLQDV��
WUDQVIRUPDGDV� HP� PDWpULD� YLYD� �� PHPyULD� PHWDPRUIRVHDGD� HP� YLGD�� (ODV�
VXVVXUUDP�VHJUHGRV�FyVPLFRV�²�VRQV�TXH�EXVFDPRV�HVFXWDU��TXDQGR�QRV�ODQoDPRV�
SHOR� GHYDQHLR� DUEyUHR�� (VWH� R� VRP� GDV� IORUHVWDV�� HVWH� R� VRP� GH� QRVVDV� iUYRUHV�
VHFXODUHV�XUEDQDV��
�
3HOD�VXD�FRPSUHHQVmR�GD�IORUHVWD��&KDWHDXEULDQG���UHYHOD�RV�VHQWLPHQWRV�TXH�XP�
YLDMDQWH� H[SHULPHQWD� DR� Sp� GDV� iUYRUHV�� ´HOH� VH� VHQWH� LQTXLHWR�� DJLWDGR�� H�� QD�
HVSHUD� GH� DOJR� GHVFRQKHFLGR�� XP� SUD]HU� IRUPLGiYHO�� XP� UHFHLR� H[WUDRUGLQiULR�
ID]HP� SDOSLWDU� VHX� SHLWR� FRPR� VH� HOH� IRVVH� VHU� DGPLWLGR� HP� DOJXP� VHJUHGR� GD�
'LYLQGDGHµ��6LP��HODV�QRV�SRGHP�UHYHODU� VHJUHGRV�GR�PXQGR��QRV� ID]HU�SDUWLOKDU�
YHUGDGHV�HWHUQDV��&RPR�DILUPD�'HVRPEUHV� �������S�����DV�iUYRUHV�´QRV�GL]HP�H�
QRV�UHGL]HP�FRLVDV�HVVHQFLDLV�TXH�QyV�WHPRV�QHFHVVLGDGH�GH�QRV�UHSHWLU�DR�ORQJR�
GRV�VpFXORVµ��
                                                
���&DUORV�'UXPPRQG�GH�$QGUDGH��(�$FRQWHFHX�D�3ULPDYHUD��0~VLFD�GH�)XQGR���'UXPPRQG��

������S��������
���)UDQoRLV�5HQp�&KDWHDXEULDQG��/H�*pQLH�GX�FKULVWLDQLVPH���������&LW�LQ�'HVRPEUHV��
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�
2�TXH�SRGHULD�UHVXPLU�H�FRQVWLWXLU�R�VpFXOR"�&RPR�SRGHPRV�QRV�
PDQLIHVWDU��HP�QRVVD�KXPDQLGDGH��QRVVR�iUGXR�GHVHMR�GH�GXUDU"�
������ 3RUTXH� p� SUHFLVR� GHL[DU� WUDoRV�� XPD� SODQWDomR� UHVSRQGH� D�
HVWDV�TXHVW}HV����

�
3HOR� YHJHWDOLVPR� DUEyUHR� LPRUWDOL]DPR�QRV�� 2� SURMHWR� DQWHULRUPHQWH� FLWDGR� GH�
3DXO� &KHPHWRY� �� 0pULGLHQQH� 9HUWH� �YHU� LWHP� ����� ILJ����� �� HVSDFLDOL]D� D�
SHUSHWXDomR�GR�VHU�KXPDQR�QR�PXQGR��$�LPDJHP�iUYRUH�p�UHVLJQLILFDGD�FRPR�XP�
LQWHUOXFWRU�WHPSRUDO��QXPD�IRUPD�GH�QRV�DILUPDUPRV�DQWH�QRVVR�FDUiWHU�SHUHFtYHO�R�
TXH�Mi�YLYHPRV�H�R�TXH�VH�HWHUQL]D�SDUD�DV�JHUDo}HV�IXWXUDV��
�
7HVWHPXQKDV� GH� HYHQWRV� GD� YLGD� FRWLGLDQD� H� GH� VHQWLPHQWRV� TXH� GHVHMDPRV� YHU�
HOHYDGRV� j� FDWHJRULD� GH� HWHUQLGDGH�� DV� iUYRUHV� WUDQVIRUPDP�VH� HP� SHTXHQRV�
PRQXPHQWRV�D�UHODo}HV�KXPDQDV��D�GHVHMRV��H�D�VRQKRV��UHDOL]DGRV�RX�QmR��6mR�
UDVWURV� SHVVRDLV� LPSUHVVRV� QD� SDLVDJHP� XUEDQD�� FULDQGR� SHTXHQRV� DOWDUHV� DRV�
VHQWLPHQWRV�� QD� GLDOpWLFD� GH� WHPSRUDOLGDGHV� GLVWLQWDV�� $VVLP�� SURPHVVDV� H�
UHYHODo}HV� LQVFULWDV� QR� WURQFR� GDV� iUYRUHV�� FRPR� R� GH� FDVDLV� HQDPRUDGRV� TXH�
EXVFDP� HWHUQL]DU� VXD� DIHLomR� DQWH� D� VXSHULRULGDGH� GR� XQLYHUVR�� DVVXPHP� XP�
FRPSURPLVVR�FyVPLFR��ILJ������2V�PDLV�GLYHUVRV�PRWLYRV�VH�H[SUHVVDP�VRE�VLJQRV�
LPSUHVVRV�QD�FDVFD�GR�SRGHURVR�VHU�YHJHWDO��*UDYDGRV�VREUH�D�iUYRUH��HOHV�WrP�R�
DFHLWH� FyVPLFR�� D� SHUPLVVmR� SDUD� SHUWHQFHU� DR� VHOHWR� JUXSR� GDTXHOHV� TXH�� GH�
DOJXPD�IRUPD��LPRUWDOL]DUDP�VH���
�
1R�SURMHWR�GH� UHVWUXWXUDomR�GR� VHWRU�GLWR� URPkQWLFR�GR�&HPLWpULR�3qUH�/DFKDLVH��
HP�3DULV��3DWULFN�%HUJHU� �������HP�DVVRFLDomR�FRP�R�SDLVDJLVWD�*LOOHV�&OpPHQW��
EXVFD�GHL[DU�YLVtYHO�R�TXH�R�DFDVR�GDV�FRQVWUXo}HV�H�GR�GHVHQYROYLPHQWR�YHJHWDO�
SURGX]LX�� VREUHSRQGR�VH� SRU� YH]HV� DR� SURMHWR� RULJLQDO� GH� 7�� %URQJQLDUG�� %HUJHU�
FRQVLGHUD�� QHVWH� WUHFKR� GR� FHPLWpULR�� D� IXQomR� GH� UHYHODomR� GR� WHPSR�� TXH�
GHVHPSHQKD� R� HQWUHODoDPHQWR� GD� iUYRUH� H� GD� WXPED�� 1D� GXDOLGDGH� GHVWHV�
HOHPHQWRV�QR�SURMHWR��R� YHJHWDOLVPR�DUEyUHR�HQFRQWUD�PHLRV�SDUD�D� WUDQVPLVVmR�
GH� VXD�PHQVDJHP� VLPEyOLFD�� $� FRPSRQHQWH�DUEyUHD� p�PDQLSXODGD� FRP�JUDQGH�
DWHQomR�� VHQGR�SRU� YH]HV� IRFR�GR�GLUHFLRQDPHQWR�GD� YLVmR� �ILJ�������1R�SURMHWR�
SDUD� D� WXPED� GH� -HDQ�/DPEHUW� 7DOOLHQ���� XP� EDOD~VWUH� HP� IHUUR� GHOLPLWD� XPD�
WXPED�JHPLQDGD�H�XP�iFHU����GLVSRVWR�DR�ODGR�GHVWD��ID]HQGR�R�FRQWUDSRQWR�HQWUH�
R�HQJDMDPHQWR�GH�7DOOLHQ�QD�5HYROXomR�)UDQFHVD�H�D�SDL[mR�SRU�XPD�PXOKHU��ILJ��
�����2�UHIRUoR�GD�DQDORJLD�FRP�D�iUYRUH�JDUDQWH�D�LQWHQomR�GH�PDQWHU�R�VHQWLGR�
GH�LPRUWDOLGDGH�GR�PLWR�UHYROXFLRQiULR��H[SOLFLWDGR�QD�SHGUD�JUDYDGD�GLVSRVWD�DR�
                                                
���3DXO�&KHPHWRY��������7UHFKR�GH�GRFXPHQWR�GHVWLQDGR�j�LPSUHQVD��UHODFLRQDGR�DR�

SURMHWR�0HULGLDQR�9HUGH���FLW�LQ�'XPDV��������S������
���5HDOL]DGD�HP������SDUD�D�FRPHPRUDomR�GD�5HYROXomR�IUDQFHVD��
���1RPH�FLHQWtILFR��$FHU�VS��
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Sp� GD� iUYRUH�� $� LPDJHP�iUYRUH�� TXH� QXQFD� PRUUH� HP� VHX� SRGHU� VLPEyOLFR�� H�
WUDQVSRUWD�VXD�PHQVDJHP�SDUD�R�GHYLU�� UHSUHVHQWD�D�YLGD�HWHUQD��HP�RSRVLomR�j�
PRUWH�� $� WXPED� PDUFD� D� SUHVHQoD� GR� SHUVRQDJHP� H� WXGR� R� TXH� HOH� YLYHX� H�
UHSUHVHQWRX��PDV�FDUUHJD�R�SHVR�GD�PRUWH�FDUQDO��3HOR�YHJHWDOLVPR�LPDJLQDO�TXH�D�
SUHVHQoD� GD� iUYRUH� LQVSLUD�� VmR� R� VHX� FDUiWHU� H� VXD� SHUVRQDOLGDGH� TXH�
SHUPDQHFHP� YLYRV�� $� LPDJHP�iUYRUH�� TXH� UHYHOD� R� VHQWLGR� GH� HWHUQLGDGH�� p�
UHDSURSULDGD�QR�SODQR�FXOWXUDO�FRPR�VtPEROR�SROtWLFR����
�
'H�DFRUGR�FRP�FDGD�FXOWXUD��D�LPDJHP�iUYRUH�IRL�UHVLJQLILFDGD�H�DVVRFLDGD�D�ULWRV�
H� D� VtPERORV� UHOLJLRVRV�� GHL[DQGR� UDVWURV� HYLGHQWHV� QD� SDLVDJHP�� 1RV� ORFDLV�
GHVWLQDGRV� DR� FXOWR� GD� SDVVDJHP� GD� YLGD���� HP� GLYHUVDV� UHOLJL}HV�� R� VHX�
YHJHWDOLVPR� SHUPLWH� D� WUDQVPLVVmR� GH� XPD� PHQVDJHP� GH� IRUPD� JUDQGLRVD��
UHSUHVHQWDQGR�DTXHOHV�TXH�SDUWLUDP��([WLQJXH�VH�D�YLGD��SHUPDQHFH�D�PHQVDJHP�
SHOR�VHU�YHJHWDO��TXH�VH�ID]�HWHUQR��
�

0HXV�TXHULGRV�DPLJRV�TXDQGR�HX�PRUUHU�
3ODQWHP�XP�VDOJXHLUR�QR�FHPLWpULR�
(X�DPR�VXD�IROKDJHP�ODPXULDQWH�
$�SDOLGH]�PH�p�GRFH�H�TXHULGD�
(�VXD�VRPEUD�VHUi�OHYH�
1D�WHUUD�RQGH�HX�GRUPLUHL����

�
2� VLJQLILFDGR� GD� SUHVHQoD� GDV� iUYRUHV� QHVWHV� OXJDUHV� p� P~OWLSOR� H� DFHQWXDGR��
(QFRQWUDPRV� GLYHUVDV� SDLVDJHQV� GH� FHPLWpULRV� Mi� WRWDOPHQWH� FRQIXQGLGDV�
LPDJHWLFDPHQWH�FRP�SDLVDJHQV�GH�WHL[RV���H�FLSUHVWHV��FXMR�VtPEROR�GH�PRUWH�Mi�IRL�
DYHQWDGR� DQWHULRUPHQWH� �YHU� LWHP� �������� 2XWUDV� HVSpFLHV�� SHODV� VXDV� QXDQoDV�
LPDJpWLFDV�� WUD]HP�XP�VHQWLGR�GH� WULVWH]D��FRPR�QR�FDVR�GR�VDOJXHLUR�GR�SRHPD�
DFLPD�� H� VmR�SRU� LVVR� HVFROKLGDV� QD�DVVRFLDomR�GH� GHWHUPLQDGRV� VHQWLPHQWRV�� e�
LQWHUHVVDQWH� UHVVDOWDU� TXH�� QR� HQWDQWR�� SHOD� GXDOLGDGH� GR� VHU� DUEyUHR� VHPSUH�
SUHVHQWH�QR�VHX�DVSHFWR�VLPEyOLFR��HVWH�VHQWLPHQWR�p�SRVLWLYDGR�H�DFUHVFLGR�GH�XP�
FDUiWHU�DVFHQVLRQDO��LQFRUSRUDQGR�D�HVSHUDQoD�H�D�UHVLJQDomR�TXH�GHVFRUWLQD�XP�
GHYLU�VHP�VRIULPHQWRV��
�
$�iUYRUH�p�HOHPHQWR�IXQGDPHQWDO�QR�W~PXOR�GD�DWUL]�H�HVFULWRUD�6LPRQH�6LJQRUDLW��
QR� FHPLWpULR� 3qUH�/DFKDLVH�� HP� 3DULV�� 2� GHVHMR� GH� TXH� IRVVH� SODQWDGR� XP�
                                                
���9LPRV�QR�LQtFLR�GH�QRVVD�SHVTXLVD�D�UHODomR�HQWUH�D�iUYRUH�H�D�5HYROXomR�)UDQFHVD�

DWUDYpV�GR�PLWR�GD�ÉUYRUH�GD�/LEHUGDGH�H�D�UHVLJQLILFDomR�GD�HVVrQFLD�DUEyUHD�FRP�R�
VHQWLGR�SROtWLFR��6H�DQDOLVDUPRV�HVWH�PLWR�FRP�PDLRU�SURIXQGLGDGH��YHPRV�D�VXD�
UHIHUrQFLD�DR�VHQWLGR�GH�SURYHU�XPD�QRYD�YLGD��GR�UHQDVFLPHQWR��UHODFLRQDQGR�D�QRYD�
iUYRUH�TXH�YLFHMD�FRP�R�UHJLPH�SROtWLFR�TXH�VXUJH���

���$FRQWHFH�jV�YH]HV�TXH�D�iUYRUH�p�R�SUySULR�ORFDO��
���9HUVR�WUDQVFULWR�GH�OiSLGH�GR�&HPLWpULR�3qUH�/DFKDLVH��3DULV��������
���1RPH�FLHQWtILFR��7D[XV�EDFFDWD��
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YLGRHLUR���DR�ODGR�GH�VHX�W~PXOR��QD�RFDVLmR�GH�VXD�PRUWH��IH]�FRP�TXH�D�DWUL]�H�
HVFULWRUD�DGTXLULVVH�XPD�VHJXQGD�FRWD�QR�FHPLWpULR�SDUD�D�GLVSRVLomR�GD�UHIHULGD�
iUYRUH���� +RMH�� R� HVSDoR� GH� VHX� MD]LJR�� FRP� D� iUYRUH� GLVSRVWD� DR� VHX� ODGR��
GLIHUHQFLD�VH� GRV� GHPDLV�� DGTXLUH� XPD� IRUoD� H� XPD� DXUD� TXH� GHVWDFDP�VH� GR�
UHVWDQWH�GD�SDLVDJHP��ILJ������

�
(VWH�FDUYDOKR��´iUYRUH�GD�OLEHUGDGHµ��IRL�SODQWDGR�QR�ViEDGR��GLD�
���GH� MXQKR�GH������� ������ HP�PHPyULD�GH�0RQVHLJQHXU�'HQ\V�
$XJXVWH� $IIUH� ������� $UTXHELVSR� GH� 3DULV�� DWLQJLGR� SRU� XP� IX]LO�
TXDQGR� VH� UHQGLD� FRPR�PHGLDGRU� QR� GRPLQJR�� ��� GH� MXQKR� GH�
������QXPD�EDUULFDGD�GR�IDXERXUJ�6DLQW�$QWRLQH����

�
6mR� FRPXQV� RV� SODQWLRV� GH� iUYRUHV� HP� PHPyULD� GH� DOJXpP� HP� DOJXP� VtWLR�
UHODFLRQDGR�j� VXD� YLGD�RX�j� VXD�PRUWH�� FRPR� YHPRV�HP� ORFDLV�GH�GHVWDTXH�GH�
HVSDoRV� XUEDQRV�� HWHUQL]DQGR� VXD� SUHVHQoD�� $� iUYRUH� DFUHVFHQWD� XP� FRORULGR�
VLPEyOLFR� DR� HVSDoR�� TXH� DVVXPH� DVVLP� XP� VLJQLILFDGR� SUySULR� QR� FRQWH[WR� GD�
SDLVDJHP�XUEDQD��(VWDV�FRPHPRUDo}HV�HVWmR�QmR�UDUR�UHODFLRQDGDV�D�ILJXUDV�RX�
HYHQWRV�TXH�DSUHVHQWDP�XPD�LPSRUWkQFLD�QD�KLVWyULD�SROtWLFD�GH�XP�SDtV�RX�XPD�
UHJLmR��FRPR�QD�FLWDomR�DFLPD��H�SRGH�DSUHVHQWDU�XP�VHQWLGR�GH�GHPDUFDomR�GH�
WHUULWyULR�SROtWLFR��FHOHEUDomR�GH�XP�LGHDO�RX�UHIRUoR�GH�SRGHU��
�
$�WUDQVPLVVmR�GH�XPD�PHPyULD��DOLDGD�D�XP�SURWHVWR��SRGH�HQFRQWUDU�XP�HVSDoR�
GH�PDQLIHVWDomR�FRP�D�SUHVHQoD�GDV�iUYRUHV�QXP�SURMHWR�SDLVDJtVWLFR�RX�XUEDQR��
,VWR� p� SUHVHQFLDGR� QR� %RVTXH� GRV� $XVHQWHV�� HP�0DGULG��&RPR� XP� SURWHVWR� DR�
DWHQWDGR�WHUURULVWD�RFRUULGR�QHVWD�FLGDGH�HP������H�jV�PRUWHV�SRU�HOH�SURYRFDGDV��
XP�SDUTXH�IRL�FULDGR�SUy[LPR�DR�ORFDO��3DUD�FDGD�YtWLPD�IRL�SODQWDGD�XPD�iUYRUH��
FRPR� XPD� PHPyULD� YLYD�� XP� SURWHVWR� SRU� DTXHOHV� TXH� DJRUD� WrP� FRPR� VXDV�
UHSUHVHQWDQWHV�QR�PXQGR��DV�iUYRUHV��'LVSRVWDV�SHOR�SDUTXH��PDLV�GR�TXH�SURYHU�
DR�YLVLWDQWH�XPD�FDPLQKDGD�WUDQT�LOD�SRU�XP�DJUDGiYHO�HVSDoR�YHUGH�QXP�FHQWUR�
XUEDQR��HODV� IDODP�SRU�DTXHOHV�TXH�SDUWLUDP��GH�VXD�YLGD�H�PRUWH���XPD�iUYRUH��
XP�QRPH��XPD�KLVWyULD�GH�YLGD��$VVLP��DV�iUYRUHV�XUEDQDV�UHFODPDP�D�DXVrQFLD�
GDTXHOHV� D� TXHP� UHSUHVHQWDP�� (VWH� SDUTXH� LQDXJXUD� XPD� UHLQWHUSUHWDomR�
DUERUHVHFHQWH� GR� FHPLWpULR� WUDGLFLRQDO�� QD� TXDO� DV� SHVVRDV� VmR� UHSUHVHQWDGDV�
VRPHQWH�SRU�iUYRUHV��QXPD�IRUPD�GH�OHPEUDQoD�PDLV�HWpUHD��VHP�D�H[LVWrQFLD�GH�
W~PXORV� H� VXD� FDUJD�GH�PDWHULDOLGDGH�� FRQILUPDQGR�D� WHQGrQFLD�DWXDO� DSRQWDGD�
DQWHULRUPHQWH�SRU�5LYDO����������
�
                                                
���1RPH�FLHQWtILFR��%HWXOD�DOED��
���9LVLWD�*XLDGD�GD�3UHIHLWXUD�GH�3DULV�DR�FHPLWpULR�3qUH�/DFKDLVH��'LUHFWLRQ�GH�3DUFV�HW�

-DUGLQV��
���,QVFULomR�HP�SODFD�FRPHPRUDWLYD�UHIHUHQWH�DR�SODQWLR�GH�XP�FDUYDOKR�QD�SUDoD�DR�ODGR�

GD�LJUHMD�1RWUH�'DPH�GH�3DULV��
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$� VDEHGRULD� GDV� iUYRUHV� VXSODQWD� R� FRVPR�� FRP� VHX� SRGHU� DFHQWXDGR� GH�
DGDSWDELOLGDGH��(ODV�VH�DSRGHUDP�GRV�VHJUHGRV�PXQGDQRV��GDV�KLVWyULDV�XUEDQDV��
GD� YLGD� FRWLGLDQD�� TXH� SDUWLOKDP� FRP�RV� KDELWDQWHV� GD� FLGDGH�� 6mR� OOHHPEPEUUDQoDDQoDV�V�

DUERUHVDUERUHVFFHQWHQWHHVV���TXH�SRYRDP�D�SDLVDJHP�XUEDQD��(�D� OHPEUDQoD�GH�XPD�LPDJHP�
QDGD�PDLV�p�GR�TXH�XPD�IRUPD�GH�ID]r�OD�HWHUQD�HP�QRVVD�YLGD��
�
$� iUYRUH� DFXPXOD� HP� VXD�PDWpULD� DV�PDUFDV� GR� WHPSR�� ,PSUHVVD� HP� VXD� ILEUD�
YHJHWDO�� VXD� KLVWyULD� p� FRQWDGD� D� SDUWLU� GH� VXDV� UDQKXUDV�� GH� VXD� VREUHSRVLomR�
DQHODU��(VWHV� VHJUHGRV� VH� UHYHODP�TXDQGR�R� VHU�KXPDQR�SHQHWUD�QHVWH�PXQGR�H�
GHVFREUH� Dt� VXD� SUySULD� KLVWyULD�� $V� iUYRUHV� QRV� DMXGDP� QDV� UHIHUrQFLDV� GR�
SDVVDGR�� SUHVHQWHV� HP� QyV�� PDV� GLOXtGDV� HP� QRVVRV� FRQIXVRV� DUTXLYRV�� (ODV�
DX[LOLDP�D�LGHQWLILFDU�DTXLOR�TXH�QRV�p�PDLV�FDUR�j�OHPEUDQoD��1D�REUD�GH�3HQRQH�
�FLW� LQ�7LEHUJKLHQ��������� Mi�FLWDGD�QHVWH� WUDEDOKR� �YHU� LWHP�������R�DXWRU�GHIHQGH�
VXD� LQWHQomR� GH� H[SOLFLWDU� D� iUYRUH� FRPR� PHPyULD� GH� QRVVRV� JHVWRV�� 1D�
WUDQVIRUPDomR�GD�iUYRUH��PROGDQGR�VH�j�SUHVHQoD�KXPDQD��3HQRQH�HVWUHLWD�HVWD�
UHODomR�DSRQWDQGR�D�FRPR�XP�VHU�FDSD]�GH�IL[DU�HP�VXDV�HQWUDQKDV�QRVVRV�DWRV��
(OD�HVFXOSH�XPD�PHPyULD�YLYD�GH�QRVVR�YLYHU��
�
2� IOXLGR�PHPRULDO�TXH�H[DOD�GD�PDWpULD�iUYRUH�p�FDSD]�GH�QRV� WRFDU�GH� IRUPDV�
GLIHUHQWHV�� 7HPRV� GLILFXOGDGHV� GH� OLGDU� FRP� R� WHPSR� SDVVDGR� ²� DURPDV�� VRQV��
LPDJHQV�H�DOJR�PDLV�TXH�QmR� VRPRV�QHP�PHVPR�FDSD]HV�GH�QRPHDU��PDV�TXH�
DWLQJH�QRVVD�VHQVLELOLGDGH��(VWH�IOXLGR�TXH�VH�GHVSUHQGH�GD�iUYRUH�WHP�XP�DOFDQFH�
ORQJR��TXH�XOWUDSDVVD�QRVVD� FRPSUHHQVmR�GH� WHPSR�H�HVSDoR�� H� VH�H[SDQGH�QR�
PXQGR�H�QDV�SURIXQGH]DV�GH�QRVVD�DOPD��(OD�QRV�FRQWD�VREUH�QyV�PHVPRV��QRVVRV�
VHQWLPHQWRV�� QRVVD� YLYrQFLD� H� VREUH� DV� YHUGDGHV� FyVPLFDV�� $� iUYRUH�OLYUR� GH�
6WRVNRSI��ILJ�����QRV�IDOD�GHVWD�PHPyULD�DFXPXODGD�HP�VXD�PDWpULD��/HPRV�QRVVDV�
iUYRUHV� XUEDQDV�� TXH� VH� GLVS}HP� FRPR� OLYURV� LQWHUHVVDQWHV�� TXH� JXDUGDP� RV�
VHJUHGRV�GD�KLVWyULD�XUEDQD�H�TXH�VH�FRQIXQGHP�FRP�D�QRVVD�SUySULD��FRQWDGD�HP�
GLIHUHQWHV� FDStWXORV�� 6mR� WDPEpP� IROKDV� TXH� H[LVWHP� QRV� OLYURV�� QDV� TXDLV� VH�
HVFUHYHP�HVWDV�KLVWyULDV�H�FXMD�PDWpULD�p�D�iUYRUH�TXH�OKH�FRQFHGH��'XPDV���������
$V�iUYRUHV�FRQVWUyHP�D�PHPyULD�GXSODPHQWH���SHOR�LPDJLQDO�H�SHOD�FRQFUHWXGH���
�

(�IRL�HQWmR�TXH�R�FKHLUR�GDV�DPHQGRHLUDV�PH�LQYDGLX��8P�FKHLUR�
iFLGR��YHUGH��~PLGR�²�D�DOPD�GDV�iUYRUHV�GHODV�VH�GHVSUHQGHQGR��
OHYH�H�ODYDGD��8P�DURPD�TXH�D�FKXYD�DFHQWXDUD��VHP�G~YLGD��PDV�
TXH�HX�UHFRQKHFL�SRUTXH�Mi�R�VHQWLUD�DQWHV��PXLWDV�YH]HV��VHP�TXH�
GLVVR�PH�GHVVH�FRQWD��$JRUD�HOH�HVWDYD�DSHQDV�PDLV�IRUWH��PDV�D�
YHUGDGH�p�TXH�VHPSUH�HVWLYHUD�Oi��2�FKHLUR�GDV�DPHQGRHLUDV���������

�

                                                
��� +HORLVD� 6HL[DV�� 2� 3HUIXPH� GR� 5LR�� 'LVSRQtYHO� HP�� KWWS���ZZZ�DOPDFDULRFD�FRP�EU���

$FHVVR��������������
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$� LPDJHP�iUYRUH� DSUHVHQWD� XPD� FDSDFLGDGH� LQWHUHVVDQWH� GH� GHVSHUWDU� R�
LPDJLQiULR� H� DWXDU� QD� IL[DomR� GH� SDLVDJHQV�� WLUDQGR� SDUWLGR� GH� RXWURV� VHQWLGRV�
FRPR�R�ROIDWR�H�R�SDODGDU��DOpP�GD�YLVmR��TXH�p�R�PDLV�SUHSRQGHUDQWH��2�ROIDWR�
SDUWLFLSD�FRPR�XP�IDWRU�D�PDLV�QD�VHQVLELOL]DomR�GH�XPD�SDLVDJHP��SRLV�p�FDSD]�
GH�DOLDU�GLIHUHQWHV�VHQVDo}HV�j�LPDJLQDomR�H�j�FDSDFLGDGH�GH�UHPHPRUDomR�GRV�
KDELWDQWHV�GD�FLGDGH��VHUYLQGR�OKHV�FRPR�UHIHUrQFLD�D�VHXV�KiELWRV�H�VHQWLPHQWRV���
�
2� RGRU� LQGX]� DR� GHYDQHLR� H� VH� HQFRQWUD� LQYHVWLGR� GH� SRWHQWHV� DIHWRV� �&RUELQ��
�������2�RGRU�TXH�HPDQD�GDV�iUYRUHV�p�GLQDPL]DGRU�SRGHURVR�GH�HYRFDomR�GH�
OHPEUDQoDV��GH� LPDJHQV�GH�PRPHQWRV� YLYLGRV�� VHMD�SHOD� VXD� LQIORUHVFrQFLD�� VHXV�
IUXWRV� RX� VXD� UDPDJHP�� D� SDUWLU� GR� DVSHFWR� VHQVRULDO� GR� ROIDWR� TXH� OKHV� p�
DVVRFLDGR��6XD�FDSDFLGDGH�GH� UHVJDWDU�XPD� OHPEUDQoD�SRGH�DWXDU�SRU�YH]HV�GH�
IRUPD�VXEOLPLQDU�H�LQFRQVFLHQWH��-XQJ��������FLWD�R�FDVR�GH�XPD�SHVVRD�TXH��HP�
FRQWDWR�FRP�XP�RGRU�HVSHFtILFR� WHP�GHVSHUWDGD�XPD�OHPEUDQoD�TXH�SHUGXUD�GH�
IRUPD�TXDVH�LQFRQVFLHQWH�SRU�DOJXQV�LQVWDQWHV��DWp�TXH��DR�VH�FRQVFLHQWL]DU��HOD�VH�
DUYRUD� QD� kQVLD� GH� UHFRQKHFHU� R� PRWLYR� GHVHQFDGHDGRU� GD� SUHVHQoD� GD�
UHPLQLVFrQFLD���
�

*XDUGR�QD�ERFD�RV�VDERUHV�������
GD�JDELURED�H�GR�MDPER�
FRU�H�IUDJUkQFLD�GR�PDWR�������
FDGD�IUXWR��FDGD�JRVWR�
QR�VHQWLPHQWR�FRPSRVWR�
TXH�OHYR�QD�PLQKD�ERFD�
WDO�TXDO�PH�OHYDVVH�R�PDWR����

�
$V�iUYRUHV�DSUHVHQWDP�XPD�UHODomR�VLQJXODU�QD�HYRFDomR�GH�OHPEUDQoDV�ROIDWLYDV��
YLVWR� TXH�R� RGRU� p� QmR� UDUR� XP� IDWRU� GH� JUDQGH� FDUDFWHUtVWLFD�HP�GHWHUPLQDGDV�
HVSpFLHV��(P�VHX�HVWXGR�VREUH�LPLJUDQWHV�GD�ÉVLD�H�GR�OHVWH�GD�ÉIULFD�QD�,QJODWHUUD��
7ROLD�.HOO\��������REVHUYD�D�LQIOXrQFLD�GR�RGRU�GRV�IUXWRV�PDGXURV�GD�JRLDEHLUD���
HP�8JDQGD��TXH� FDUDFWHUL]DYD�XPD�pSRFD�GR�DQR�H�XPD� VHQVDomR�GLUHWDPHQWH�
OLJDGD�j�SDLVDJHP�GD�ID]HQGD�UHSOHWD�GD�DUYRUHWD��QD�TXDO�KDELWDYD�XPD�LPLJUDQWH�
HQWUHYLVWDGD��(VWH� UHODWR� UHIHUH�VH�j� IRUPD�HVSHFtILFD�H�DFHQWXDGD�GD�DWXDomR�GR�
RGRU�QD�PHPyULD��FDSD]�PHVPR�GH�FRQWULEXLU�QD�LGHQWLILFDomR�GH�XPD�SDLVDJHP��
FRPR�YHUHPRV�QD�SDUWH�ILQDO�GHVWD�SHVTXLVD��UHYHODQGR�VH�XP�GRV�LQGXWRUHV�GD�VXD�
DVVRFLDomR��UHYLYHQGR�D�HP�IRUPD�GH�OHPEUDQoD��
�

)HFKR�RV�ROKRV�H�UHYHMR�R�FRTXHLUR��MXQWR�DR�WURQFR�UXJRVR��Oi�YHP�
D�LPDJHP�GR�%DWLVWLQKD��FRP�R�EDQGR�GH�JHQWH��IDWRV�H�VHQVDo}HV�
GDTXHOH�WHPSR����������

                                                
���&DUORV�'UXPPRQG�GH�$QGUDGH��$QWRORJLD��%RLWHPSR���������������'UXPPRQG��������

S��������
���1RPH�FLHQWtILFR��3VLGLXP�JXDMDYD��
���&DUORV�'UXPPRQG�GH�$QGUDGH��)DOD��$PHQGRHLUD��'UXPPRQG��������S������
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$�LPDJHP�iUYRUH�PROGD�VH�DRV�IDWRV��SHVVRDV�H�SDLVDJHQV�XUEDQDV��PDV�WDPEpP�p�
FDSD]�GH�DJLU�FRPR�UHIHUrQFLD�IRUWH�j�QDWXUH]D��j�YLGD�QR�FDPSR��0ROGD�VH��HQILP��
FRPR�QRV� OHPEUD�D� Mi� FLWDGD�REUD�GH� 3HQRQH�� jV� QRVVDV� QHFHVVLGDGHV�� j�QRVVD�
YLGD��DR�TXH�R�GHYDQHLR�FRQVHJXH�GHVYHODU�HP�QRVVR�LQFRQVFLHQWH��(P�VXD�IRUoD�
HYRFDWLYD��D�iUYRUH�XUEDQD�SRGH�VHU�R�SDVVDSRUWH�SDUD�D�OHPEUDQoD�GH�XPD�YLGD�
RX�PRPHQWR�IRUD�GR�FRQWH[WR�XUEDQR��&RPR�XP�FDPLQKR�TXH�DWUDYHVVD�WHPSR�H�
HVSDoR�HP�QRVVD�LPDJLQDomR��UHYLYHQGR�XP�PXQGR�GH�OHPEUDQoDV���
�

� &RP�TXH�PDJRDGR�HQFDQWR�
� &RP�TXH�WULVWH�VDXGDGH�

6REUH�PLP�DWXD�
(VWD�HVWUDQKD�IHLomR�GDV�iUYRUHV�GD�UXD�
(�HODV�VmR��HQWUHWDQWR��
$�~QLFD�LOXVmR�UXUDO�GH�XPD�FLGDGH��
�
$V�iUYRUHV�XUEDQDV�
6mR��HP�JHUDO��FRQVHOKHLUDV�H�IULDV�
6HP�DV�JUDQGHV�H[SDQV}HV�H�DV�JUDQGHV�DOHJULDV�
'DV�SURYLQFLDQDV���

�
$V� iUYRUHV� VmR�� SRUWDQWR�� GH� XPD� IRUPD� JHUDO�� FRPR� OHPEUDQoDV� UXUDLV��
UHSUHVHQWDQWHV�GD� UXUDOLGDGH�QD�FLGDGH��(QWUHWDQWR��D� LQWHQVLGDGH�FRP�TXH� LVWR�p�
SHUFHELGR� SHORV� KDELWDQWHV� GH� XPD� FLGDGH�� YDULD� GH� DFRUGR� FRP� D� LPDQWDomR�
SDUWLFXODU�GH�FDGD�KDELWDQWH��(P�FLGDGHV�GD�UHJLmR�GH�3URYHQFH��QD�)UDQoD��RFRUUH�
XPD� UHSUHVHQWDomR� SDUWLFXODU� QHVWH� VHQWLGR�� DJHQFLDGD� SRU� XPD� HVSpFLH�
GHWHUPLQDGD��$�ROLYHLUD��GHSRLV�GH� VHU�XWLOL]DGD�SULPRUGLDOPHQWH�SDUD�H[SORUDomR�
SURGXWLYD��SDVVD�D�LQYDGLU�DV�FLGDGHV�GHVWD�UHJLmR�D�SDUWLU�GD�GpFDGD�GH�RLWHQWD��
WDQWR�QR�SDLVDJLVPR�GH�iUHDV�S~EOLFDV�FRPR�SULYDGDV��$� LPDJHP�iUYRUH�DGTXLUH�
DVVLP� XP� VLJQLILFDGR� GH� DILUPDomR� GR� HOR� TXH� XQH� D� FLGDGH� j� UXUDOLGDGH� GR�
HQWRUQR�� H� XPD� HYRFDomR� GD� RULJHP� DJUtFROD� GH� FHUWRV� YLODUHMRV�� TXH� FRP� DV�
DJORPHUDo}HV� SDVVDUDP� D� FLGDGHV�GRUPLWyULR� �%DFKLPRQ�� ������ S������ � $� VXD�
SUHVHQoD� VLJQLILFD�� DOpP� GR� �WUDQVSRUWH�� GH� XP� DU� UXUDO� SDUD� SDLVDJHP�� XP�
HPEOHPD�GD�PHPyULD�GD�FLGDGH��GH�VXDV�RULJHQV��
�

6HQKRU��DMXGDL�QRV�D�FRQVWUXLU�D�QRVVD�FDVD�
FRP�MDQHODV�GH�DXURUD�H�iUYRUHV�QR�TXLQWDO���������
6y�QmR�GLVSHQVR�D�iUYRUH�
SRUTXH�p�D�PDLV�EHOD�FRLVD�TXH�QRV�GHVWHV�H�D�PHQRV�DPDUJD�����

�
2� SURMHWR� UHVLGHQFLDO� GH� /H� &RUEXVLHU�� GHVWLQDGR� j� KDELWDomR� GH� SRSXODomR�
HPLJUDQWH�� �8PD�&DVD��8PD�ÉUYRUH��� HP�%DUFHORQD� �������� QRV� UHYHOD�D�iUYRUH�
DX[LOLDQGR�QD�DPELrQFLD�GH�XPD�LPDJHP�UXUDO��0DU]D��������S�����UHVVDOWD�TXH�R�
REMHWLYR� GD� SURSRVLomR� HUD� GH� HGXFDU� HVWD� SRSXODomR�SDUD� D� YLGD�PRGHUQD� HP�
                                                
���0iULR�3HGHUQHLUDV���FLW�LQ�5LR��������S�����
���0DQRHO�GH�%DUURV��3HGLGR�TXDVH�XPD�SUHFH���%DUURV��������S������
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EORFRV�UHVLGHQFLDLV��LQWHQomR�UHFRUUHQWH�GD�DUTXLWHWXUD�GHVWH�SHUtRGR��3HOD�DQiOLVH�
GR� DXWRU�� /H�&RUEXVLHU� GLVS}H� YiULRV� HOHPHQWRV� QR� QtYHO� WpUUHR�� TXH� SDUHFHP� VH�
DGDSWDU�DRV��DJUDGiYHLV�KiELWRV�GD�YLGD�QR�PXQGR�UXUDO���$�iUYRUH�DWXD�GH�IRUPD�
IXQGDPHQWDO�QHVWH�FRQWH[WR��ILJXUDQGR�HP�GHVWDTXH�QR�SiWLR�WpUUHR�TXH�VH�DEUH�DR�
H[WHULRU��SHUPLWLQGR�R�KiELWR�GH�VH�UHXQLU�SDUD�DV�UHIHLo}HV��2�YHJHWDOLVPR�DUEyUHR�
VXEOLPD�D�DPELrQFLD�GR�SURMHWR��H[SDQGLQGR�VXD�SRWrQFLD� LPDJLQDO�� LPSUHVVD�QR�
WtWXOR�GD�SURSRVWD��$�iUYRUH��TXH�FRUUHVSRQGH�D�FDGD�KDELWDomR��WUD]�D�VtQWHVH�GD�
LPDJHP�QR�FDPSR��FULDQGR�XPD�LQWHUIDFH�GD�YLGD�XUEDQD�FRP�D�SDLVDJHP�UXUDO��
7DO� D� IRUoD� FRQWLGD� QD� LPDJHP�iUYRUH�� TXH� ID]� FRP� TXH� HOD� VHMD� FDSD]� GH�
VXEVWDQFLDU� HVWD� DPELrQFLD�� QXP� SHTXHQR� SiWLR� XUEDQR�� (OD� DWXD� WDPEpP�
SUHSRQGHUDQWHPHQWH� FRPR� XPD� IRUPD� GH� DOFDQoDU� D� LGpLD� FRQVWDQWH� GH� /H�
&RUEXVLHU� GH� UHDOL]DU� R� HVSDoR� H[WHUQR� FRPR� XP� SURORQJDPHQWR� DR� LQWHUQR� H�
UHIRUoDQGR�R�VHQWLPHQWR�GH�DEHUWXUD�GR�SiWLR��(OD�p�DLQGD�D�iUYRUH�~QLFD��YHU�LWHP�
������TXH�VH�GHVWDFD�QD�SDLVDJHP�H�TXH�p�FDSD]�GH�SURYHU�XP�VHQWLGR�~QLFR�DR�
SURMHWR��2�GRPtQLR�TXH�UHSUHVHQWD�QR�HVSDoR�OLYUH�p�UHSRUWDGR�j�DUTXLWHWXUD��QXPD�
SDUFHULD�HQWUH�D�QDWXUH]D�H�R�DUWHIDWR��
�

7DLV�iUYRUHV�UHPDQHVFHQWHV�VmR�UHVTXtFLRV�GD�KLVWyULD�H�GD�SRHVLD�
SRSXODUHV�� FXMRV� JDOKRV� DQLQKDUDP� R� HVStULWR� SRpWLFR� GHVGH� DV�
WURYDV�FRUWHVmV�DWp�RV�QRVVRV�GLDV���

�
1DV� UHVLJQLILFDo}HV�GD� LPDJHP�iUYRUH�QR�FRQWH[WR�FXOWXUDO��DYDQoDPRV�QR�SODQR�
GD�PHPyULD�DUERUHVFHQWH�DR�VHQWLGR�KLVWyULFR�TXH�HQYROYH�D�SUHVHQoD�GDV�iUYRUHV�
QDV� FLGDGHV�� FRPR� XP� LPSRUWDQWH� HOHPHQWR� GH�PPHHPyULD� XUEDPyULD� XUEDQQDD��2� VHQWLGR� GH�
ORQJHYLGDGH��TXH�OKH�p�DWULEXtGR�SHOR�IDWR�GHODV�XOWUDSDVVDUHP�GLYHUVDV�JHUDo}HV��
DGTXLUH�QR�FRQWH[WR�XUEDQR�R�FDUiWHU�GH� LPSUHVVmR�QD�SDLVDJHP�GDV�PDUFDV�GR�
WHPSR�� 2� HVSDoR� XUEDQR� H[S}H� GH� IRUPD� PDLV� HYLGHQWH� D� GLIHUHQoD� GH� GXDV�
WHPSRUDOLGDGHV���R�WHPSR�YHJHWDQWH��FRP�VHX�ULWPR�OHQWR��H�R�KXPDQR��TXH�D�YLGD�
FRWLGLDQD� H� D� PRGHUQLGDGH� VH� HQFDUUHJDP� GH� DFHOHUDU��2� GHVFRPSDVVR� GHVWDV�
WHPSRUDOLGDGHV� QDV� FLGDGHV� VH� UHYHOD� QR� FKRTXH� LPSUHVVLRQDQWH� GDV� iUYRUHV�
FHQWHQiULDV�XUEDQDV��TXH�URPSHP�SDYLPHQWDo}HV��LQYDGHP�PXURV�H�HGLILFDo}HV��2�
WHPSR�YHJHWDQWH�VH�LPS}H�H�UHYHOD�D�IUDJLOLGDGH�GR�WHPSR�KLVWyULFR��WmR�LPSRUWDQWH�
SDUD� QRVVDV� UHIHUrQFLDV� FXOWXUDLV�� H� TXH� WmR� IDFLOPHQWH� SRGH� VH� SHUGHU�� (VWDV�
iUYRUHV�LPSRQHQWHV�VmR�FDSD]HV�GH�UHWHU�R�WHPSR�KLVWyULFR��WRUQDQGR�VH�UHIHUrQFLDV�
SDUD� D� FLGDGH�� TXH� FUHVFH� HP� WRUQR� GD� iUYRUH�� SDUD� D� WUDQVIRUPDomR� H� D�
SHUPDQrQFLD�� H� SDUD� R� WHPSR� QD� FLGDGH� �)DUDK�HW� DO�� QR� SUHOR��� &RPR� DSRQWD�
'XPDV� �������� D� iUYRUH� SRGH�SHUHQL]DU� XP� HYHQWR� H� FRQVWLWXLU� XP�PRQXPHQWR��
TXH� p� XP� LQVWUXPHQWR� SDUD� FRQVHUYDU� D�PHPyULD�� (VWDV� iUYRUHV� VmR� UHIHUrQFLDV�
KLVWyULFDV�� FXOWXUDLV�� YHJHWDLV�� SUySULDV� GH� FDGD� SDLVDJHP�� GH� FDGD� EDLUUR�� RX�
PHVPR� GH� FDGD� UXD�� $OpP� GLVVR�� D� YHOKD� iUYRUH� TXH� VH� SHUSHWXD� QD�
                                                
���&DPLOOR�6LWWH���2�9HUGH�QD�0HWUySROH���6LWWH���������
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SDLVDJHP� XUEDQD� SRGH� SURYHU� XP� VHQVR� GH� FRQWLQXLGDGH� QXP� FHQiULR� HP�
FRQVWDQWH�PXGDQoD��DWXDQGR�FRPR�XP�VtPEROR�GH�HVWDELOLGDGH��/\QFK���������
�
2�WHPSR�XUEDQR�TXH�VH�DFXPXOD�QR�VHU�DUEyUHR�UHYHOD�D�KLVWyULD�GH�XPD�FLGDGH��
ÉUYRUHV� FHQWHQiULDV� VmR� WHVWHPXQKDV� FyVPLFDV�� XPD� YLYrQFLD� PLOHQDU� DQWH� D�
FRQFUHWXGH� XUEDQD�� 'HVWH� FRQWUDVWH�� QDVFH� XPD� KLVWyULD� FRQWDGD� SHOD� SUySULD�
iUYRUH�VREUH�R�SDVVDGR�GD�FLGDGH��SRQWXDGD�HQWUHWDQWR��SHOD�VXD�WUDQVFHQGrQFLD�
YHJHWDQWH�j�PDWHULDOLGDGH��TXH�HOD�HPSUHVWD�DR�QRVVR�ROKDU��ÉUYRUHV�FHQWHQiULDV��
FRPR�D� ILJXHLUD�UR[D���GD� UXD�)DUR��QR�5LR�GH� -DQHLUR� �ILJ������� WUDQVERUGDP�GH�
YHJHWDOLVPR�DV�FDOoDGDV�XUEDQDV��6HX�WURQFR�DYDQoD�SDUD�D�UXD��VXDV�UDt]HV�QmR�VH�
FRQWrP� QDV� JRODV� GH� iUYRUH�� (ODV� FRQFUHWL]DP� R� DJLJDQWDPHQWR� LPDJLQiULR� TXH�
H[SHULPHQWDPRV� SHOD� SUHVHQoD� GDV� iUYRUHV� XUEDQDV�� FRP� VHXV� VLJQLILFDGRV�
DODVWUDGRV��
�
2� SRWHQFLDO� KLVWyULFR� H� PHPRULDO� GDV� iUYRUHV� SRGH� VHU� H[SORUDGR� QR� SURMHWR�
SDLVDJtVWLFR�FRP�R�REMHWLYR�GH�UHFXSHUDU�H�UHIRUoDU�XPD�SDLVDJHP�HVSHFtILFD��1R�
SURMHWR�GH�%HUQDUG�+XHW�H� HTXLSH�SDUD�R�3DUTXH�GH�%HUF\��HP�3DULV� �ILJ������� D�
LQWHQomR�IRL�GH��MRJDU�FRP�RV�WUDoRV�H[LVWHQWHV��FRP�R�TXH�Mi�HVWDYD�Oi��DV�iUYRUHV��
RV�HGLItFLRV��RV�WUDoDGRV�GD�UXD�GR�OXJDU���)HUUDQG�HW�DO���������'HVWD�IRUPD��QXP�
SURMHWR� YROWDGR� DR� UHVJDWH� GD� PHPyULD� GR� DPELHQWH�� DV� iUYRUHV� FXPSUHP� XP�
SDSHO�IXQGDPHQWDO��(P�GLYHUVRV�SRQWRV�GR�SDUTXH��D�PDQXWHQomR�GH�FRQMXQWRV�GH�
iUYRUHV� H[LVWHQWHV� GmR� WHVWHPXQKR� H� QRV� FRQGX]HP� j� DPELrQFLD� GH� XP� RXWUR�
WHPSR��TXH�D�LPDJHP�iUYRUH�UHYHOD�SHOD�SURSULHGDGH�GH��FRQGHQVDU�HP�VL�YDORUHV�
SURIXQGRV� H� LPHPRULDLV�� 3OiWDQRV��� SUHVHUYDGRV� DMXGDP� D� FRQWDU� D� KLVWyULD� GR�
OXJDU��GHVYHODQGR�VHX�SDVVDGR��0DLV�GR�TXH�UHVJDWDU�D�SDLVDJHP�H[WHULRU�GH�XPD�
FHUWD� pSRFD�� HVWDV� iUYRUHV� UHYHODP� VLJQLILFDo}HV� OLJDGDV� j�DXUD�GR�DPELHQWH��jV�
VXDV�GLPHQV}HV�RFXOWDV��HPDQDo}HV�LQYLVtYHLV�TXH�R�YHJHWDOLVPR�DUEyUHR�IRL�FDSD]�
GH�UHWHU��
�
1D�SUDoD�6DLQW�*HUYDLV��HP�3DULV��D�iUYRUH�DWXD�SRU�PDLV�GH�VHWHFHQWRV�DQRV�FRPR�
UHSUHVHQWDomR�LPDJpWLFD�GD�PHPyULD�GR�OXJDU��$�KLVWyULD�GD�SUDoD�H�GD�YL]LQKDQoD�
IRL�PDUFDGD�SHOD�SUHVHQoD�GH�XP�ROPR����TXH�VH�FRQIXQGLD�FRP�R�SUySULR�HVSDoR�
GD�SUDoD��VHUYLQGR�FRPR�XPD�UHIHUrQFLD�DR�OXJDU��H�SRU�DVVLP�GL]HU��HPSUHVWDQGR�
OKH�VXD�DOPD��2�DQWLJR�ROPR�FRQVWD�FRPR�VHQGR�GR�DQR�GH�������FDUDFWHUL]DQGR�
XP� HVSDoR� GH� MXVWLoD�� YLVWR� TXH� VRE� VXD� FRSD� HUDP� GHFLGLGRV� RV� FDVRV� GH�
GLIHUHQoDV�FRPXQDLV��MXOJDPHQWRV��VHUYLQGR�GH�ORFDO�SDUD�SDJDPHQWR�GH�LPSRVWRV���
�%RXUGX���������'HSRLV�GHOH��RXWURV�VH�VXFHGHUDP�QR�PHVPR�ORFDO��$�DXUD��
                                                
���1RPH�FLHQWtILFR��)LFXV�WRPHQWHOOD��
���1RPH�FLHQWtILFR��3ODWDQXV�VS��
���1RPH�FLHQWtIFR��8OPXV�FDPSHVWULV�
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TXH�PDUFRX�RV� HYHQWRV� FRWLGLDQRV�XUEDQRV�GHVWD�SUDoD�� UHJLVWUDGD�HP�YHUVRV�GH�
SRHWDV��p�UHIHUHQFLDGD�SHOD�SUHVHQoD�GH�RXWUD�iUYRUH�GH�XPD�HVSpFLH�VLPLODU�TXH�
OKH� VXEVWLWXL� QR� PHVPR� OXJDU� DWXDOPHQWH� �ILJ�� ����� H� SHODV� LPDJHQV� GR� ROPR�
LPSUHVVDV�QR�JUDGLO�GRV�SUpGLRV�TXH�VH�HVWHQGHP�SHOD�UXD�)UDQoRLV�0LURQ��ILJ������
(QWUHWDQWR��HQTXDQWR�QR�SDUTXH�GH�%HUF\��DV�iUYRUHV�FRQWULEXHP�QD� UHFXSHUDomR�
GD� DPELrQFLD� DQWHULRUPHQWH� H[LVWHQWH�� QD� SUDoD� 6DLQW� *HUYDLV�� D� DXVrQFLD� GD�
iUYRUH� RULJLQDO� H� GH� XP� PRPHQWR� XUEDQR� TXH� VH� GLOXLX�� GHL[DP� PDUFDV�
VLJQLILFDWLYDV� QD� DXUD� GR� OXJDU�� 2V� WUDoRV� GD� PDQXWHQomR� GHVWD� PHPyULD�� QR�
HQWDQWR��QmR�SDUHFHP�VXILFLHQWHV�SDUD� UHVJDWi�OD��6HQWH�VH�D� IDOWD�GH�XP�SURMHWR�
XUEDQR��TXH�EXVTXH�UHFXSHUDU�R�JHQLXV�ORFL��SHUGLGR�SHODV�WUDQVIRUPDo}HV�XUEDQDV�
DR� ORQJR� GR� WHPSR�� H� TXH� FRQVLGHUH� DV� FRQGLo}HV� SDUD� TXH� D� SDLVDJHP� VHMD�
LQIODGD� FRP� R� YHJHWDOLVPR� DUEyUHR�� 6H�� DR� FRQWUiULR�� R� HVSDoR� XUEDQR� QmR�
FRQWULEXD� QHVWH� VHQWLGR�� D� iUYRUH� SRGH� SHUGHU� VXD� IRUoD� H� FRPSURPHWHU� VHX�
SRWHQFLDO�LPDJpWLFR��
�
1R�SURMHWR�GR�3DUTXH�GR�����&HQWHQiULR�HP�0DUVHOKD��QD�)UDQoD��GH�DXWRULD�GH�
%HUQDUG�+XHW��D�iUYRUH�FRQGHQVD�XPD�VpULH�GH�VLJQLILFDGRV�SDUD�XPD�UHJLmR�H�RV�
VHXV�KDELWDQWHV���RV�PDUVHOKHVHV��2�QRYR�SDUTXH�IRL�FULDGR�SDUD�D�FRPHPRUDomR�
GH�YLQWH�H�VHLV� VpFXORV�GD�FLGDGH��1D�SUDoD�GH�DFHVVR�DR�SDUTXH�� IRL�FRQVWUXtGR�
XP�PRQXPHQWR��D� �ÉUYRUH�GD�(VSHUDQoD� �ILJ������ FRPR�XP� VtPEROR�GRV� YDORUHV�
PDUVHOKHVHV���DEHUWXUD��IUDWHUQLGDGH�H�UHVSHLWR��QXPD�PHQVDJHP�GH�VROLGDULHGDGH�
H�GH�WROHUkQFLD��1HVWD�iUYRUH�HVWi�UHSUHVHQWDGD�D�HVSHUDQoD�SRU�XPD�FRQYLYrQFLD�
GRV�SRYRV�GH�IRUPD�SDFtILFD��SULQFLSDOPHQWH�QD�TXHVWmR�UHOLJLRVD����6RE�HOD�IRUDP�
JUDYDGRV� QRPHV� GH� FLGDGmRV�� GH� ILJXUDV� LOXVWUHV�� QmR� DSHQDV� FRP�R� VHQWLGR� GH�
DWHVWDU� R� FRPSDUWLOKDPHQWR� GHVWDV� LGpLDV��PDV� WDPEpP� SDUD� LPRUWDOL]DU� DTXHOHV�
TXH�DOL�VH�LQVFUHYHUDP��MXQWR�DRV�YLQWH�H�VHLV�VpFXORV�GD�FLGDGH��H�SHOR�GHYLU��1R�
LQWHULRU� GR� SDUTXH�� YLQWH� H� VHLV� VHTXyLDV��� UHSUHVHQWDP� FDGD� XP� GRV� VpFXORV� GD�
H[LVWrQFLD� GD� FLGDGH���� 1HVWH� JUXSR�� DV� iUYRUHV� GH� XPD� HVSpFLH� TXH� WHP� FRPR�
FDUDFWHUtVWLFD�D�ORQJHYLGDGH��UHSUHVHQWDP�D�LPSRQrQFLD�GD�FLGDGH��R�UHVSHLWR�TXH�
OKH�GHYH� VHU� OHJDGR��(ODV�HVSDFLDOL]DP�RV� YDORUHV��R�RUJXOKR�GD�SRSXODomR�SHOD�
VXD�FLGDGH�H�VXD�KLVWyULD��
�
$�iUYRUH�p�HWHUQD�WDPEpP�SHOR�VHX�SRGHU�GH�UHJHQHUDomR��3HOD��DUERUHVFDUERUHVFrrQQFFLD�GHLD�GH��

XP� UHLQtFLRXP� UHLQtFLR�� UHUH��DUERUHVDUERUHVFHFHQGRQGR�� D� iUYRUH� UHFULD� H� UHFLFOD� D� YLGD�� (VWD� FDSDFLGDGH��
LQHUHQWH�D�VHX�FDUiWHU��p�UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�GH�PLWRV�H�VtPERORV�HP�
LQ~PHUDV�FXOWXUDV��LQGX]LGD�SHOR�ULWPR�FtFOLFR�GRV�VHUHV�YHJHWDLV��(QWUHWDQWR��R�FLFOR��
                                                
���$�&RPPH�/C$UEUH�GH�OC(VSpUDQFH���'LVSRQtYHO�HP��KWWS���OLRQHO�OH�WDOOHF�IUHH�IU�$�KWP��

$FHVVR���������������
���1RPH�FLHQWtILFR��6HTXRLD�VS��
���/HV�HVSDFHV�9HUWV���'LVSRQtYHO�HP��ZZZ��PDLULH�PDUVHLOOH�IU�YLHU�HQYLURQ�HVSYHUW�SXS�KWP��

$FHVVR���������������
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GH�UHJHQHUDomR�GD�iUYRUH�QmR�VH�Gi�DSHQDV�HP�YLGD��QRV�LQWHUPpGLRV�GH�IORUDomR��
IUXWLILFDomR�H� UHEURWDomR�GH� IROKDV��PDV� WDPEpP�DSyV�D� VXD�´PRUWHµ��HVWDGR�QR�
TXDO��FRPR�YLPRV�HP�UHIOH[}HV�DQWHULRUHV��PDQWpP�VXD�HVVrQFLD�YLYD��
�
6H� QD� iUYRUH� HWHUQD�� LUPDQDPRV� D� iUYRUH� DR� PLQHUDO�� QD� iUYRUH� UHLQtFLR�� p� R�
HOHPHQWR�IRJR�TXH�D�HOD�VH�DOLD��&RPR�Mi�YLVWR��R�IRJR��TXH�VH�HQFRQWUD�ODWHQWH�QD�
iUYRUH��FRPSRUWD�R�VHQWLGR�GH�SXULILFDomR��(P�0DXULFH�GH�9ODPLFN� �ILJ������ VXDV�
iUYRUHV�FKDPD� UHYHODP� R� UHJR]LMR� TXH� VH� H[SHULPHQWD� DR� SUHVVHQWLU� R� IRJR� TXH�
KDELWD�D�LPDJHP�iUYRUH��6XDV�ODEDUHGDV�HQYROYHP�D�SDLVDJHP��DFDOHQWDP�QRVVDV�
FDVDV�� UHLQLFLDP� YLGD�� 6mR� iUYRUHV� TXHQWHV� RQGH� VH� SUHSDUD� D� DOHJULD� GD�
FRQVXPDomR� SHOR� IRJR� �%DFKHODUG�� ������ S������ ������ S������� 2� IRJR� TXH�
�KDELWD�D�FDVD���TXH�WUDQVPLWH�DPL]DGH��HVWi�SUHVHQWH�QD�HVVrQFLD�GDV�iUYRUHV�GD�
REUD�GH�9ODPLFN��GLVVHPLQDQGR�SHOD�SDLVDJHP�R�FRQIRUWR�GH�QRV� UHFRQKHFHUPRV�
QXP�OXJDU�H�GH�YHUGDGHLUDPHQWH�KDELWi�OR���
�
%XUOH�0DU[�WDPEpP�SUHVVHQWH�R�IRJR�LQWHULRU�GD�iUYRUH�MDFDUp����TXH�VH�ODQoD�DOpP�
GH�VHXV�WRUWXRVRV�JDOKRV��QXP�DUGRU�TXH�LQFHQGHLD�D�SDLVDJHP��ILJ������1R�3DUTXH�
GR�)ODPHQJR� ��������R�SDLVDJLVWD�GLVWULEXL� YiULRV�JUXSRV�GD�REOtTXD�HVSpFLH�� 6H�
QRUPDOPHQWH��DV�FKDPDV�LQWHUQDV�YHUWLFDOL]DP��YHU�LWHP�������QR�MDFDUp��HQWUHWDQWR��
VHX� IRJR� LQWHUQR�� PDLV� GR� TXH� VXD� IRUoD� YHUWLFDO�� ID]� SUHYDOHFHU� R� DODVWUDPHQWR�
KRUL]RQWDO��HP�FRQMXQomR�FRP�R�HPDUDQKDGR�GH�VHXV�UDPRV��2V�JUXSRV�GH�MDFDUp�
GR� 3DUTXH� GR� )ODPHQJR� HQYROYHP� R� HVSDoR� XUEDQR�� HQVDLDQGR� R� DODVWUDPHQWR�
tJQHR�KRUL]RQWDO�GR�FDPSR�HP�FKDPDV��SURSDJDQGR�VHX�pODQ��$VVLP��RV� MDFDUpV�
GLVSRVWRV� SRU� %XUOH� 0DU[� SDUHFHP� RFXSDU� XPD� iUHD�PDLV� H[WHQVD� GR� TXH� VXDV�
FRSDV� PHGLDQDV� FRQVHJXLULDP�� GLQDPL]DQGR� VHX� YHJHWDOLVPR� QD� SDLVDJHP� GR�
3DUTXH�GR�)ODPHQJR��ILJ�������
�

0XWLODGRV�MDUGLQV�H�SULPDYHUDV�DEROLGDV��
DEULUDP�VHXV�PLUDFXORVRV�UDPRV��
QR�FULVWDO�HP�TXH�SRXVD�D�PLQKD�PmR��
�
�3URGLJLRVR�SHUIXPH���
�
5HFRPSXVHUDP�VH�WHPSRV��IRUPDV��FRUHV��YLGDV����
�
$K�� 0XQGR� 9HJHWDO�� QyV� KXPDQRV�� FKRUDPRV� Vy� GD� LQFHUWH]D� GD�
UHVVXUUHLomR����

�
1HVWH� WHPD�� D� iUYRUH� DSUHVHQWD�VH� HP� VLQWRQLD� FRP� XP�RXWUR�PLWR�� R� GD� )rQL[��
SiVVDUR�VDJUDGR�FRQVLGHUDGR�SHORV�HJtSFLRV�H�JUHJRV�FRPR�LPRUWDO��FDSD]�GH�YLYHU�
SRU�PLOKDUHV�GH�DQRV�H�DLQGD�UHQDVFHU�GH�VXDV�SUySULDV�FLQ]DV��1D�UHOLJLmR�FULVWm���
                                                
���1RPH�FLHQWtILFR��&KORUROHXFRQ�WRUWXP��
���&HFtOLD�0HLUHOHV��(SLJUDPD�1�����9LDJHP���0HLUHOHV��������S������
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WHP�R�VHQWLGR�GH�UHVVXUUHLomR��'D�PHVPD�IRUPD��D�iUYRUH�DSUHVHQWD�R�VLJQLILFDGR�
GH� UHQDVFLPHQWR�� GH� UHVVXUJLPHQWR� GHSRLV� GD� PRUWH�� SULQFLSDOPHQWH� DOJXPDV�
HVSpFLHV� FRPR� D� ROLYHLUD�� TXH� p� FDSD]� GH� ID]HU� UHEURWDU� VHXV� UDPRV�� GHSRLV� GH�
FRUWDGD�� DSDUHQWDQGR� HVWDU� PRUWD�� $� LQWHUDomR� HQWUH� D� )rQL[� H� D� iUYRUH� H� VXDV�
FRQH[}HV� tJQHDV�p� UHSUHVHQWDGD�QD�REUD�GH� -DFN�'HYLOKHXUV� �ILJ������� QD�TXDO�D�
PDGHLUD�GH�XPD�iUYRUH�VHFXODU�p�XWLOL]DGD�SDUD�GDU�IRUPD�DR�SiVVDUR�PLWROyJLFR��
ÉUYRUH� H� SiVVDUR� HWHUQRV� LQDXJXUDP� D� YLGD�� SHUGLGD� QRV� HVFRPEURV� GD� PRUWH��
9LYHQGR��QR�FODUmR�GD�LPDJLQDomR���%DFKHODUG��������S������DV�iUYRUHV�UHQDVFHP�
FRQVWDQWHPHQWH�HP�QyV��QXP�PLODJUH�GH�UHGHVFREHUWD�GD�YLGD���
�
3RU� RXWUR� ODGR�� D� LPDJHP�iUYRUH� QRV� HVFDSD� j� LPDJLQDomR� TXDQGR� SROXtPRV�
QRVVD�PHQWH�SHOD�YLGD�SUiWLFD�H�QRV�GHSDUDPRV�FRP�D�H[SORUDomR�H�XWLOL]DomR�VHP�
OLPLWHV�GDV�iUYRUHV�SHOR�VHU�KXPDQR��HVJRWDQGR�QRVVDV�UHVHUYDV� IORUHVWDLV��2�XVR�
LQGLVFULPLQDGR� H� GHVFRPSURPHWLGR� FRP� R� IXWXUR� GH� QRVVD� SDLVDJHP� DUEyUHD� p�
DWHVWDGR� QD� HVFXOWXUD� HP� TXH� DV� VREUDV� GH� PDGHLUD�� XVDGDV� H� UHMHLWDGDV�� VmR�
UHXQLGDV�QXP�SURWHVWR�QD�UHFRPSRVLomR�HP�YLGD�GH�7UrV�3HUVRQDJHQV��ILJ������TXH�
SDUHFHP�GLVFXWLU�R�IXWXUR�GH�QRVVR�SODQHWD��VHP�D�SUHVHQoD�GHVWHV�VHUHV�TXH�QRV�
VmR� WmR� FDURV��PHUJXOKDGRV� H� FRQVWLWXtGRV� GH� VXDV� SUySULDV� FLQ]DV�� (VWD� SRVWXUD�
FRP� UHODomR� jV� iUYRUHV� GHVFRQVLGHUD� R� SURFHVVR� TXH� DV� WUDGX]HP� FRPR� YLGD� H�
HVSHUDQoD� GH� UHQDVFLPHQWR�� DQXODQGR�R� SHOR� DF~PXOR� GH� LQWHUHVVHV� VRFLDLV� H�
HFRQ{PLFRV��
�
$�REUD�GH�)UDQV�.UDMFEHUJ�UHFULD�D�YLGD�DWUDYpV�GD�PDWpULD�PRUWD�GR�YHJHWDO��&RP�
PDHVWULD��.UDMFEHUJ�WUDQVPLWH�FRP�VHX�WUDEDOKR�D�GRU�SHOR�DQLTXLODPHQWR�GR�FRUSR�
YHJHWDO�H�GR�FRUSR�KXPDQR�� WUD]LGD�SHOD�SHUGD�GH� WRGD�VXD� IDPtOLD�QD�6HJXQGD�
*XHUUD� 0XQGLDO� �9LDQ�0DQWRYDQL�� ������� 3HOD� LPDJHP� GR� IRJR�� D� HVWpWLFD� ID]�
UHQDVFHU�D�YLGD�QD�PDWpULD�FRQVXPLGD�GH�SDUWHV�GH�iUYRUHV��TXH�R�DXWRU�UHFROKH�GD�
QDWXUH]D�� (P� VLQWRQLD� FRP� VXD�SRVWXUD�GH� YLGD�� VXD�REUD�SDVVRX�D� VLPEROL]DU�R�
SURWHVWR� HFROyJLFR�� SHOD� GHVWUXLomR� GH� IORUHVWDV� SRU� WRGR� R� %UDVLO� �ILJ�� ����� 1D�
TXHLPDGD� GH� QRVVDV�PDWDV�� R� IRJR� TXH� DWLQJH� DV� iUYRUHV� QmR� DV� ID]� UHQDVFHU��
FRPR�D�)rQL[��QHP�SXULILFD�QRVVRV�HVStULWRV��HPEUXWHFLGRV�SHOD�DomR�GH�H[WHUPtQLR�
GHVWHV�SUHFLRVRV�VHUHV�HP�VHX�KDELWDW�QDWXUDO��(OH�S}H�HP�ULVFR�XPD�GDV�PDLV�IRUWHV�
FRQH[}HV�VLPEyOLFDV�GH�QRVVDV�YLGDV��VHP�QHP�PHVPR�QRV�GDUPRV�FRQWD�GD�SHUGD�
LQHVWLPiYHO�SDUD�QRVVR�HTXLOtEULR� HVSLULWXDO� TXH� UHSUHVHQWD�R�GHVDSDUHFLPHQWR�GH�
VHX�YHJHWDOLVPR�HP�QRVVR�HQWRUQR��
�
2�GHVPDWDPHQWR�H�R�GLVWDQFLDPHQWR�GDV�iUYRUHV�QD�FLGDGH�H�QRV�SURMHWRV�XUEDQRV�
Mi� ID]LD� SDUWH� GDV� LQTXLHWDo}HV� GH� &DPLOOR� 6LWWH�� (P� VHX� DUWLJR� �2� 9HUGH� QD�
0HWUySROH��� R� DXWRU� GHVWDFD� D� LQGLJQDomR� SRSXODU� SHOR� DEDWLPHQWR� GH� iUYRUHV�
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XUEDQDV��H[SUHVVD�HP�YHUVRV�DIL[DGRV�HP�iUYRUHV�TXH�IRUDP�PDQWLGDV��VLWXDGDV�HP�
IUHQWH�j�FDVD�JRYHUQDPHQWDO��
�
� � $V�iUYRUHV�PDLV�EHODV�D�JHQWH�DEDWH��

1LQJXpP�DV�Yr�GH�YROWD��VmR�GD�FLGDGH��
1yV�SRUpP�UHVLVWLPRV��FRP�PXLWR�DJUDGR��
3RLV�JUDoDV�D�'HXV��VRPRV�EHP�GR�(VWDGR����

�
6LWWH��������S������FKDPD�D�DWHQomR�SDUD�D�LPSRUWkQFLD�GD�SUHVHUYDomR�GD�YHOKD�
iUYRUH� UHPDQHVFHQWH�� FRPR� XPD� �YHQHUiYHO� HVWiWXD� GD� KLVWyULD� RX� GD� DUWH�� H�
FRQVWDWD�� H[SRQGR� VXD� LQGLJQDomR�� D� DXVrQFLD� GH� SURMHWRV� TXH� EXVTXHP� VXD�
PDQXWHQomR�� DFROKHQGR�DV� D� SDUWLU� GH� FRQGLo}HV� SURMHWXDLV� TXH� YLVHP� D� VXD�
LQWHJUDomR�XUEDQD���
�
$�PDQXWHQomR�GH�iUHDV�GH�YHJHWDomR�QDWXUDO��FRPR�IORUHVWDV��PDWDV�H�RXWURV�WLSRV�
GH� HFRVVLVWHPDV� WHP� OLJDomR� GLUHWD� FRP� D� SUHVHQoD� GDV� iUYRUHV� QD� SDLVDJHP�
XUEDQD�HP�FLGDGHV�FRPR�R�5LR�GH�-DQHLUR��$�)ORUHVWD�GD�7LMXFD�VH�HQFRQWUD�GHQWUR�
GR�HVSDoR�XUEDQR�H�p�XP�HOHPHQWR�IXQGDPHQWDO�H�FDUDFWHUtVWLFR�GD�SDLVDJHP�GD�
FLGDGH��XP�FRQYLWH�DR�GHYDQHLR�YHJHWDQWH��$�VXD�XVXUSDomR�GD�SDLVDJHP�XUEDQD�
p� XPD� SHUGD� LQHVWLPiYHO� SDUD� D� FLGDGH�� TXH� D� FDGD� iUYRUH� QHJDGD� DR� QRVVR�
HQWRUQR��VRQKD�XP�SRXFR�PHQRV��

                                                
���9HUVR�SRSXODU��FLW�LQ�6LWWH��������S�������
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� )LOyVRIR��WHP�YRFr�D�FKDQFH�GH�WHU�XPD�iUYRUH�� QD�VXD�UXD��VHXV�SHQVDPHQWRV�VHUmR�PHQRV�SHQRVRV��� WHXV�ROKRV�PDLV�OLYUHV��VXDV�PmRV�PDLV�GHVHMRVDV�� GH�PHQRV�QRLWHV���

� <YHV��%RQQHIR\��3RHPD�VREUH�HPSHQD�GH�SUpGLR�QR�
4XLQWR�$UURQGLVVHPHQW��HP�3DULV� 

'DQGR� SURVVHJXLPHQWR� j� WDUHID� GH� HOXFLGDomR�
GR� LPDJLQiULR� DUEyUHR� XUEDQR�� SDVVDPRV� D�
DSUHVHQWDU� UHIOH[}HV� TXH� VLQWHWL]DP� RV� DVSHFWRV�
UHODFLRQDGRV� j� iUYRUH� HQTXDQWR� SRWrQFLD�
LPDJLQDO� LPSXOVLRQDGD� SHOD� VXD� SUHVHQoD� QDV�
FLGDGHV�� 'XDV� TXHVW}HV� SULQFLSDLV� VH� HOHYDP�
QHVWH� SRQWR�� D� LGHQWLILFDomR� GH� XPD� DOPD�
DUEyUHD�� XPD� SURSXOVmR� LPDJLQDQWH� TXH� DJH�
LQWHQVDPHQWH� VREUH� D� SDLVDJHP� XUEDQD�� H� D�
WUDQVFHQGrQFLD� GR� VHU�� RX� VHMD�� R� HVWDGR�
GHYDQHDQWH� SURYRFDGR� D� SDUWLU� GD� DWXDomR� GRV�
GLQDPLVPRV� LQGXWRUHV� GD� LPDJHP�iUYRUH� VREUH�
RV�FLGDGmRV��
��
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(VWDV�DOWDV�iUYRUHV�
VmR�XPDV�KDUSDV�YHUGHV�
FRP�FRUGDV�GH�FKXYD�
TXH�WDQJH�R�YHQWR��

�
9rP�RV�VRQV�PDLV�FODURV��
GD�DPHQGRHLUD�DPDUHOD���
SRQWXDGRV�QD�SDOPD��
GDV�IRUWHV�IROKDV�YLUHQWHV��
�
2V�VRQV�PDLV�IUiJHLV�QDVFHP��
QD�IURQGH�GD�DFiFLD�OHYH���
FRP�IURX[RV�FDFKRV�GH�IORUHV�
H�IROKLQKDV�SDUDOHODV�
�
2V�PDLV�JUDYHV�HVFRUUHP��
GDV�QHJUDV�PDQJXHLUDV�DQWLJDV��
GH�JURVVRV��WRUFLGRV�JDOKRV���
IUDQMDGRV�GH�SDUDVLWDV�
��
2V�VRQV�PDLV�ORQJtQTXRV�H�YDJRV��
YrP�GRV�ILQRV�FLSUHVWHV���
FKHJDP�H�DSDJDP�VH��QHEXORVRV���
GHVHQKDP�VH�H�GHVDSDUHFHP������

�
$� IRUoD�GD�iUYRUH�HQTXDQWR�SRWrQFLD� LPDJLQDO�p� WDPDQKD�TXH�D�XQLGDGH�GR� VHU�
TXH�VH�DSUHVHQWD�FRORFD�VH�FRPR�SUHSRQGHUDQWH�VREUH�DV�VXDV�IRUPDV�LQWULQFDGDV�
H�P~OWLSODV� �%DFKHODUG��������� (P�FDGD�iUYRUH�� XP� VHU� XQtVVRQR�H� WRWDOL]DQWH� VH�
UHYHOD�� (QWUHWDQWR�� HP� FRQWUDSRQWR� D� HVWD� XQLFLGDGH�� TXH� SHUPHLD� R� DUTXpWLSR�
iUYRUH�� HP� VXD� HVVrQFLD�� UHYHOD�VH� R� FDUiWHU� GH� FDGD� HVSpFLH�� FRP� VXD� DOPD�
SUySULD��

�
1R� SRHPD� GH� 0HLUHOHV�� HOHPHQWRV� GD� QDWXUH]D� VH� FRQMXJDP� SURGX]LQGR� XP�
YHJHWDOLVPR� VRQRUR�� 9HQWR� H� FKXYD� ID]HP� GDV�iUYRUHV� KDUSDV� VRQRULGDGHV�� SDUD�
GHOHLWH� GH� QRVVRV� GHYDQHLRV�� 6mR� VLQIRQLDV� DUEyUHDV�� VRQV� DUERUHVFHQWHV�� XPD�
SROLIRQLD�YHUGHMDQWH��0HUJXOKDPRV�QHVWH�YHJHWDOLVPR�VRQRUR�H�VRQKDPRV�RV�VRQV��
*RWDV� GH� VRP�� IROKDV� FDQWDQWHV�� iUYRUHV�RUTXHVWUDV�� (VWH� YHJHWDOLVPR� p�P~OWLSOR��
GLYHUVLILFDGR��FRP�XP�VRP�SURGX]LGR�SRU�FDGD�VHU�YHJHWDO���
�
1HVWD�VLQIRQLD�DUEyUHD��YHPRV�XP�WLSR�GH�iUYRUH�H[HFXWDQGR�XP�DFRUGH�GLIHUHQWH��
3RUWDQWR��FDGD�HVSpFLH���D�DPHQGRHLUD��D�DFiFLD���D�PDQJXHLUD���R�FLSUHVWH���WHP�
                                            
� &HFtOLD�0HLUHOHV��9LVLWD�GD�&KXYD��2V�'LDV�)HOL]HV���0HLUHOHV��������S������� 
��1RPHV�FLHQWtILFRV��$FDFLD�VS��
��1RPH�FLHQWtILFR��0DQJLIHUD�LQGLFD��
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XPD�VHQVLELOLGDGH��XPD�FRU�LQWHUQD��XPD�DOPD�SUySULD��H�XPD�HPRomR�GLIHUHQWH�D�
QRV�SDVVDU��2�FDUiWHU�SUHVHQWH�HP�FDGD�XPD�GHODV�p�~QLFR�H�WRWDOL]DQWH��FRP�VHXV�
LQGXWRUHV�GHYDQHDQWHV�SUySULRV��6HJXQGR�QRVVD�LPDQWDomR��QRV�LGHQWLILFDPRV�FRP�
XPD�RX�RXWUD��VHQGR�FDSD]HV�GH�GLIHUHQFLDU�FODUDPHQWH�D�QXDQoD�GR�YHJHWDOLVPR�
TXH� VH� DSUHVHQWD�� (ODV� LQWHUDJHP� GH� GLIHUHQWHV� IRUPDV� FRP� R� FRVPR� H� VHXV�
HOHPHQWRV�� 1R� SRHPD� GH� &HFtOLD� 0HLUHOHV� FLWDGR� DQWHULRUPHQWH� �YHU� LWHP� ������
YHPRV�DV�GLIHUHQWHV�UHVSRVWDV�TXH�FDGD�HVSpFLH�Gi�DR�YHQWR��(VWDV�UHVSRVWDV��FRPR�
QXDQoDV�GH�FDGD�VHU��QyV�VHQWLPRV�GH�IRUPDV�GLYHUVDV�� LQGX]LQGR�D�XPD�HPRomR�
SHFXOLDU�H�~QLFD��(ODV� UHYHODP�R�FDUiWHU�HVSHFtILFR�GR� LPDJLQDO�DUEyUHR�H[LVWHQWH�
HP�FDGD�HVSpFLH��D�VXD�DOPD��
�
$�H[LVWrQFLD�GD�DOPD�GD�iUYRUH��FRP�VHXV�WUDoRV�SHFXOLDUHV��H[S}H�D�FRQFHSomR�GH�
TXH� DV� GLIHUHQoDV� GH� FDUiWHU� GDV� HVSpFLHV� DUEyUHDV� XUEDQDV� QmR� HVWmR� DSHQDV�
DVVRFLDGDV� jV� VXDV� FDUDFWHUtVWLFDV� ItVLFR�PRUIROyJLFDV� H� jV� VXDV� YDULDGDV�
FDSDFLGDGHV�GH�FRQILJXUDomR�HVSDFLDO��(ODV�UHIHUHP�VH�DRV�GLIHUHQWHV�VLJQLILFDGRV�
LQHUHQWHV�D� FDGD� VHU�DUERUHVFHQWH� H�jV�HPRo}HV�TXH�XP� WLSR�DUEyUHR�HVSHFtILFR�
SDVVD� DRV� FLGDGmRV�� 1D� YHUGDGH�� HVWD� DOPD� p� R� TXH� HVWi� QD� RULJHP� GHVWDV�
FDUDFWHUtVWLFDV��TXH�VmR�DSHQDV�R�VHX�FDUiWHU�H[WHUQR��YLVtYHO��
�
6WHIXOHVFR��������S����� LQVSLUD�VH�QXP�HVWXGR�GH�FODVVLILFDomR�ERWkQLFD�UHDOL]DGD�
QXP�ODERUDWyULR�GH�0RQWSHOOLHU��TXH�GHILQH�RV�JUXSRV�GH�DFRUGR�FRP�D�DUTXLWHWXUD�
GD� iUYRUH�� DLQGD� QXP� VHQWLGR� YLVXDO� H� FRQFUHWR�� SDUD� ODQoDU� XPD� SURSRVWD� GH�
LGHQWLILFDomR�GH�HVSpFLHV�DUEyUHDV�D�SDUWLU�GH�VHX�FRPSRUWDPHQWR��$VVLP��SURS}H�
DV� FRQIRUPLVWDV�� DV� SUHJXLoRVDV�� DV� QHFHVVLWDGDV�� DV� YHUViWHLV�� DV� WtPLGDV� H� DV�
PXVLFLVWDV�� (VWD� SURSRVWD� UHYHOD�� GH� FHUWR�� XPD� PDWHULDOLGDGH� GR� ROKDU� SRU� VH�
LQIOXHQFLDU� EDVLFDPHQWH� SHOD� IRUPD� H[WHUQD� GD� iUYRUH�� PDV� D� DWHQomR� TXH�
GHPRQVWUD�SDUD�R�VHQWLGR�GR�TXH�FKDPRX�GH��WHPSHUDPHQWR��GDV�HVSpFLHV��UHYHOD�
XPD�VHQVLELOLGDGH�SDUD�FDSWDomR�GH�TXHVW}HV�PDLV�SURIXQGDV�GH�XPD�GLVSRVLomR�
LQWHULRU�GR�YHJHWDO��GH�FHUWRV�DVSHFWRV�LPDQHQWHV��$�GLVSRVLomR�GR�SURMHWLVWD�XUEDQR�
SDUD� FRUUHVSRQGHU� D� HVWDV� HPDQDo}HV� LPDJLQDLV� TXH� EURWDP� GD� iUYRUH� p�
IXQGDPHQWDO�SDUD�D�HVFROKD�GDV�HVSpFLHV�D�VHUHP�XWLOL]DGDV�QXP�SURMHWR��
�
1D� ÌQGLD�� DV� iUYRUHV� VDJUDGDV� j� VRPEUD� GDV� TXDLV� VH� GmR� RV� PRPHQWRV� GH�
OLEHUDomR� FiUPLFD�� WrP� VXDV� HVSpFLHV� ERWkQLFDV� GHILQLGDV�� FRPR� YLPRV� FRP� D�
ILJXHLUD�UHOLJLRVD�OLJDGD�j�ILJXUD�GR�%XGD��2�,URFR��iUYRUH�VDJUDGD�GRV�LRUXEiV�GD�
TXDO� IDODPRV� DQWHULRUPHQWH�� p� RULJLQDOPHQWH� QD� ÉIULFD� XPD� iUYRUH� GD� HVSpFLH�
&ORURSKRUD� H[FHOVD�� HQTXDQWR� QR� %UDVLO�� RQGH� HVWD� QmR� H[LVWH�� R� ,URFR� UHVLGH�
QRUPDOPHQWH�QD� ILJXHLUD�UHOLJLRVD�� H�SRU� YH]HV�� QD�PDQJXHLUD�RX�QRV� FDMD]HLURV��
�0DUWLQV�H�0DULQKR���������(VWDV�UHODo}HV�QmR�VmR�SDXWDGDV�VLPSOHVPHQWH�QR��
                                            
��1RPH�FLHQWtILFR��6SRQGLDV�OXWHD��
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DVSHFWR�ItVLFR�GHVWDV�HVSpFLHV��0XLWR�SHOR�FRQWUiULR��p�D�GLVSRVLomR�LQWHUQD�SUHVHQWH�
QR� FDUiWHU� GD� HVSpFLH�TXH� D� ID]�PHUHFHGRUD�H� HP� VLQWRQLD� FRP�R� ULWR� VDJUDGR��
%URVVH��������QRV�FRQILUPD�TXH�HVWD�DVVRFLDomR�QmR�DFRQWHFH�SRU�DFDVR�H�TXH�RV�
RFLGHQWDLV� WHQGHP�D�GHVSUH]DU�HVWDV�SDUWLFXODULGDGHV�H�VHX�UHDO�VLJQLILFDGR��FRPR�
VH�IRVVHP�PHUR�IUXWR�GD�LPDJLQDomR��2�DXWRU�GHIHQGH�TXH�VH�QRV�UHIHUHQFLDUPRV�
DR�DQWLJRV�WH[WRV�VDJUDGRV�LQGLDQRV��YDPRV�GHVFREULU�FRPR�HVWDV�GLIHUHQWHV�iUYRUHV�
VDJUDGDV��FRP�VHX�FDUiWHU�SUySULR��QRV�IRUQHFHP�PXLWR�DOpP�GR�TXH�QRV�PRVWUD�D�
ERWkQLFD���
�
e� HVWD� LQTXLHWXGH� TXH� OHYD� 5RJHU� ������� S����� D� GHIHQGHU� D� QHFHVVLGDGH� GH�
GHVFREULU� DV� GLIHUHQWHV� HVSpFLHV� H� VHX� YDORU� SUySULR� D� SDUWLU�� QmR� GH� VXDV�
FDUDFWHUtVWLFDV�ItVLFDV��PDV�EXVFDQGR�XPD�UHSUHVHQWDomR�PtWLFD�H�SRpWLFD��2�DXWRU�
DSRQWD� SDUD� D� DUWH� FRPR� VHQGR� R� PHGLDGRU� LQGLFDGR� SDUD� R� UHYHODomR� GHVWH�
FDUiWHU�� (VWH� p� R� FDPLQKR� WULOKDGR� SRU� 0RQGULDQ� DR� H[SHULPHQWDU� D�
GHVPDWHULD]DomR� GD� IRUPD� H[WHULRU� GD� iUYRUH� SDUD� FRPSUHHQGHU� VHX� � SULQFtSLR�
LQWHUQR��1XP�FDPLQKR�GH�H[SORUDomR�LPDJpWLFD��0RQGULDQ�WUDoD�XP�SHUFXUVR��QR�
TXDO�D�SDUWLU�GD�FULDomR�GH�YiULDV�REUDV�VREUH�R�PHVPR� WHPD�iUYRUH� �ILJ������ VH�
DIDVWD�GH�VXD�IRUPD�SUp�FRQFHELGD��UHYHODQGR�DVVLP�DOJR�TXH�OKH�KDELWD�VXD�PDLV�
SURIXQGD�LQWHULRULGDGH���&KDWHDX���������(P�VXD�REUD�´0DFLHLUD�HP�IORUµ��ILJ������
R� TXH� VH� Yr� H[SRVWR� p� D� DOPD� iUYRUH�� $� REUD� FLWDGD� p� RQGH�0RQGULDQ� SDUHFH�
DOFDQoDU�R�DXJH�GHVWD�LQYHVWLJDomR��0RQGULDQ�UHSUHVHQWD�D�iUYRUH�GHVSURYLGD�GH�
VXD�PDWHULDOLGDGH� ��D� IRUPD�SHOD�TXDO� QRV�DFRVWXPDPRV�H�DSUHQGHPRV�D�Yr�OD��
ID]HQGR� VXUJLU� DOJR� TXH� QmR� VH� HQFRQWUD� YLVtYHO�� DOpP� GD� VXD� FRQFUHFXWH�� R� VHX�
VLJQLILFDGR�PDLV�SURIXQGR��6H�XP�REVHUYDGRU�GD�REUD�HYHQWXDOPHQWH�QmR�YHMD�Dt�
UHYHODGD� XPD�iUYRUH� H� VXD� DOPD�� VHUi� FHUWDPHQWH� SRUTXH� QHP� WRGRV� YrHP�HVWD�
DOPD� UHSUHVHQWDGD�GD�PHVPD�PDQHLUD�� FRP�D�PHVPD� IRUPD��DV�PHVPDV� FRUHV��
TXH�R�FULDGRU�SRpWLFR�OKH�LPS{V��$�DOPD�GD�iUYRUH�p�D�PHVPD��PDV�QRVVD�IRUPD�
GH�Yr�OD�H�GH�UHSUHVHQWD�OD��QRYDPHQWH�WLUDQGR�SDUWLGR�GD�PDWpULD�SDUD�TXH�SRVVD�
VHU� YLVXDOL]DGD�� DSUHVHQWD� GLIHUHQFLDo}HV�� $QWHV� GH� WXGR�� HVWD� REUD� GH�0RQGULDQ�
QRV�WUD]�D�UHIOH[mR�VREUH�D�H[LVWrQFLD�GHVWD�HVVrQFLD�LQWHULRU��H�TXH�FRQWD��QD�VXD�
FRQVWLWXLomR��FRP�XPD�FRPSRQHQWH�YLQGD�GR�QRVVR�SUySULR�ROKDU���
�
1D� REUD� GH� %XUOH� 0DU[�� �ILJ������ YHPRV� UHWUDWDGD� D� DOPD� GD� HVSpFLH� DUEyUHD�
MDFDUp�� $� WUDPD� GH� VHXV� UDPRV� QRV� HQYROYH� HP� VXD� UHGH�� ID]HQGR�QRV� SHQHWUDU�
DLQGD�PDLV�QR�ULWPR�YHJHWDO��VHQWLQGR�QRV�HPDUDQKDGRV�QR�YHJHWDOLVPR�DUEyUHR��
&RQIRUPH�DV�SDODYUDV�GH�/XL]�(P\JGLR�GH�0HOOR�)LOKR��HOD�p�XPD�´iUYRUH�TXH�VH�
DEUDoDµ��� (� DVVLP�� QRV� HVWHQGH� VHXV� UDPRV� RIHUHFHQGR� XP� DEUDoR� YHJHWDQWH�
                                            
��%XUOH�0DU[��'HVHQKR�GH�3KLWHFHOORELXP�WRUWXP���������%DUGL���������
��(QWUHYLVWD�FRQFHGLGD�j�DXWRUD�H�D�0DULDQD�9iU]HD�SRU�RFDVLmR�GD�HODERUDomR�GR�YtGHR��
�/XL]�(P\JGLR�H�D�3RpWLFD�GD�3DLVDJHP���HP�������
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LPDJLQiULR��TXH�H[SHULPHQWDPRV�HP�QRVVR�GHYDQHLR��2V�MDFDUpV�DEUDoDP�WDPEpP�
D�FLGDGH��FRP�HOD�VH�HQYROYHQGR��H�UHYHODQGR�VXD�XUEDQLGDGH��2V�WUDoRV�GH�%XUOH�
0DU[� QD� UHIHULGD� SLQWXUD�� DQWHFLSDP� HVWH� FDUiWHU� TXDQGR� SDUHFHP� UHSUHVHQWDU� D�
PDOKD� XUEDQD� FRPR� XP� SDQR� GH� IXQGR� SDUD� VHXV� UDPRV� UHWRUFLGRV�� UHDOoDQGR�
DVVLP� D� VXD� FRPSUHHQVmR� GD� SRWHQFLDOLGDGH� XUEDQD� GR� MDFDUp�� 2� SHQVDPHQWR�
XUEDQR�H[SUHVVR�QR�JHVWR�SURMHWXDO�GH�%XUOH�0DU[�OKH�SRVVLELOLWD�XP�GHVORFDPHQWR�
GD�IRUPD�GH�YHU�XPD�HVSpFLH�DUEyUHD��WUD]HQGR�SDUD�HOD�XPD�XUEDQLGDGH�TXH�VH�
PDWHULDOL]D�HP�VXD�REUD�SDLVDJtVWLFD��
�
$� DIHWLYLGDGH� GR� MDFDUp� WRUQD�VH� HYLGHQWH� QR� SURMHWR� GH� %XUOH� 0DU[�� VXD� DOPD�
H[SRVWD� GHPRQVWUD� D� FDSDFLGDGH� GH� HPRFLRQDU� D� FLGDGH� H� VHXV� KDELWDQWHV�� GH�
PLVWXUDU�VH�D�HOD��GH�LPSULPLU�VH�HP�VXD�SDLVDJHP�GH�PDQHLUD�SUySULD�H�PDUFDQWH��
(VWD� D� VXD� DOPD�� H� HOD� D� HPSUHVWD� j� SDLVDJHP� XUEDQD�� $� iUYRUH�� QXP� DEUDoR�
LPDJLQiULR��FRQYLGD�DR�FRQYtYLR�XUEDQR��j�EULQFDGHLUD�HP�VHXV�WURQFRV�UHWRUFLGRV��
DR�DIDJR�GH�VHX�DEULJR�VHJXUR��$�DIHWLYLGDGH�VH�H[SUHVVD�QR�DPELHQWH�H�HQYROYH�RV�
KDELWDQWHV� GD� FLGDGH� �ILJ������ %XUOH� 0DU[� FRPSUHHQGLD� EHP� D� HVVrQFLD� GDV�
HVSpFLHV� YHJHWDLV� H� WLUDYD� SDUWLGR� GHODV� SDUD� FULDU� XPD� SDLVDJHP�DIHWLYD�� $� VXD�
FRPSUHHQVmR�GD�DOPD�GH�FDGD�HVSpFLH�DUEyUHD� ID]�GH�%XUOH�0DU[�R� UHVSRQViYHO�
SRU�XPD�GDV�PDLV�LPSUHVVLRQDQWHV�VHQVLELOLGDGHV�QD�XWLOL]DomR�GH�iUYRUHV�HP�iUHDV�
XUEDQDV��,QWXtGR�SHOD�HVSHFLILFLGDGH�GD�DXUD�DUEyUHD��SHFXOLDU�SDUD�FDGD�HVSpFLH��
%XUOH� 0DU[� H[SORUDYD� DV� FDUDFWHUtVWLFDV� GH� FDGD� XPD� QR� VHQWLGR� GH� UHIRUoDU� D�
SUHVHQoD�GD�iUYRUH�HP�VHXV�SURMHWRV���
�

&RVWXPR��IUHT�HQWHPHQWH��SUHYHU�HP�PHXV�SURMHWRV�R�
SODQWLR�GH�JUDQGHV�JUXSRV�GH�iUYRUHV�IRUPDGRV�FRP�XPD�
Vy�HVSpFLH��&RP�LVVR��VHJXHP�VH�HIHLWRV�HVSHWDFXODUHV�
GXUDQWH�D�pSRFD�GH�IORUDomR�RX�GH�RXWUD�FDUDFWHUtVWLFD�
TXDOTXHU�TXH�GHVHMDPRV�DFHQWXDU���
�

$� GLVSRVLomR� GH� iUYRUHV� GD� PHVPD� HVSpFLH� HP� FRQMXQWR�� SULQFtSLR� SDLVDJtVWLFR�
PXLWR�XWLOL]DGR�SRU�%XUOH�0DU[��ID]�UHIRUoDU�QD�DPELrQFLD�R�FDUiWHU�GD�DOPD�GHVWDV�
HVSpFLHV�� 6mR� FRPR� DFRUGHV� PDLV� SURIXQGRV�� UHYHODQGR� QXDQoDV� GH� VRQV�
LUPDQDGRV��TXH�VH�VREUHVVDHP�D�QRWDV�HVSDUVDV��FRPR�DSRQWDGR�SRU�0HOOR�)LOKR��
�)DUDK�H�0XUDG���������$�SDLVDJHP�p� LQIODGD�SHOR� YHJHWDOLVPR�DUERUHVFHQWH�GD�
DXUD� GH� XPD� GHWHUPLQDGD� HVSpFLH�� ID]HQGR� FRP� TXH� D� VXD� SUHVHQoD� GRPLQH� R�
DPELHQWH�� 6HJXQGR� %XUOH� 0DU[��� �������� DV� FDUDFWHUtVWLFDV� HVVHQFLDLV� GH� XPD�
HVSpFLH� VH� UHYHODP� D� SDUWLU� GD� VXD� ORFDOL]DomR� HP� XP� JUXSR� KRPRJrQHR� SDUD�
DOJXPDV� HVSpFLHV�� HQTXDQWR� SDUD� RXWUDV�� IXQFLRQD� PHOKRU� D� VXD� GLVSRVLomR�
LVRODGD��HP�GHVWDTXH��'H�XPD�IRUPD�RX�GH�RXWUD��ILFD�HYLGHQFLDGR�R�VHX�FDUiWHU�
                                            
��5REHUWR�%XUOH�0DU[���ÉUYRUHV�)ORUtIHUDV����������7DEDFRZ��������S�������
��(QWUHYLVWD�FRQFHGLGD�j�DXWRUD�SDUD�WHVH�GH�PHVWUDGR��HP�������
���5REHUWR�%XUOH�0DU[��ÉUYRUHV�)ORUtIHUDV���%XUOH�0DU[���������
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PDLV� tQWLPR��PDLV� HVSHFtILFR�� DTXLOR� TXH� HOD� WHP� GH�PDLV� SHFXOLDU�� H� TXH� p� WmR�
IXQGDPHQWDO�GH� VHU�SDUWLOKDGR�SHORV�KDELWDQWHV�XUEDQRV��2�RQLULVPR�YHJHWDQWH�p�
SDUWLFXODU� SDUD� FDGD� HVSpFLH� H� UHYHUEHUD� GH� DFRUGR� FRP� DV� LQWHUDo}HV� GR�
DPELHQWH�� SRGHQGR� VHU� LQWHQVLILFDGR� SHODV� FRQGLo}HV� TXH� R� SDLVDJLVWD� OKH�
LPSRQKD�� &DEH� DR� SRHWD� GD� SDLVDJHP�� FRP� VXD� VHQVLELOLGDGH� DJXoDGD��
FDUDFWHUtVWLFD� VHPSUH� SUHVHQWH� HP� %XUOH� 0DU[�� R� GLVFHUQLPHQWR� SDUD� LQWXLU� HVWD�
GLIHUHQFLDomR��UHVVDOWDQGR�DVVLP�D�FDSDFLGDGH�GH�FRPXQLFDomR�HQWUH�D�iUYRUH�H�R�
KDELWDQWH�XUEDQR��SDUD�TXH�HOD�SRVVD�WHU�RWLPL]DGD�D�PHQVDJHP�D�VHU�WUDQVPLWLGD��
�
1D�3UDoD�6DOJDGR�)LOKR��%XUOH�0DU[�GHPRQVWUD�HVWD�DFXLGDGH�QD�PDQLSXODomR�GD�
DXUD�DUEyUHD�QD�FRPSRVLomR�FRP�D�ILJXHLUD�EUDYD����ILJ�������(P�VHX�SURMHWR�%XUOH�
0DU[�GLVS}H�XP�JUXSR�GHVWDV�iUYRUHV�ORFDOL]DGDV�GXDV�D�GXDV��SUDWLFDPHQWH�VHP�
QHQKXP� HVSDoDPHQWR� HQWUH� HODV�� &RP� R� WRWDO� GRPtQLR� GDV� FDUDFWHUtVWLFDV� GD�
HVSpFLH��%XUOH�0DU[�EXVFD�LQWHQVLILFi�ODV��2�UHVXOWDGR�p�R�HVSHUDGR��$�iUYRUH��SRU�
HVVrQFLD��GH�WURQFRV�UHWRUFLGRV�H�KRUL]RQWDLV��WHP�VHX�FDUiWHU�UHDOoDGR�D�SDUWLU�GD�
GLVSRVLomR� JHPLQDGD�� 6XUJH� XPD� QRYD� HVSpFLH� GD� LQWHUDomR� LPDJpWLFD� FULDGRU�
SRpWLFR�H�iUYRUH��TXH�EURWD�QR�HVSDoR�SDLVDJtVWLFR��H�TXH�WHP�LQIODGD�VXD�DXUD��$�
SUDoD�FRPR�XP�WRGR�p� LPSDFWDGD�SHOD�SUHVHQoD�GDV�iUYRUHV�JrPHDV��2�HVSDoR�
XUEDQR� QHVWH� WUHFKR� GR� SURMHWR� VH� FRQIXQGH� FRP� R� HVSDoR� GHOLPLWDGR� SHODV�
iUYRUHV��TXH�R�KDELWDP�SOHQDPHQWH��,QWXLQGR�R�pODQ�HPDQDQWH�GD�LPDJHP�iUYRUH��
R�SDLVDJLVWD�UHDOL]D�D�SRHWL]DomR�GR�HVSDoR�XUEDQR��
�

3RGHPRV�SHQVDU�QD�SODQWD�FRPR�XPD�SLQFHODGD��RX�XP�
SRQWR�GH�ERUGDGR��PDV�QmR�GHYHPRV�QXQFD�HVTXHFHU�TXH�
HOD�p�XP�VHU�YLYR����

�
(VWD� YLVmR�GH�%XUOH�0DU[�GHPRQVWUD� VXD� LGpLD�GH�TXH�QmR� VH�GHYH�XQLIRUPL]DU�D�
YHJHWDomR�� TXH� FDGD� VHU� p� ~QLFR� H� GHYH� VHU� FRPSUHHQGLGR� FRPR� WDO�� QD� VXD�
FDUDFWHUtVWLFD� H� SHUVRQDOLGDGH�� (� SDUD� LVWR� PXLWR� FRQWULEXtDP� VHXV� GHVHQKRV� GH�
HVSpFLHV� YHJHWDLV�� TXH�PDLV� GR� TXH� HQVLQi�OR� VREUH� D� HVWUXWXUD� H� DUTXLWHWXUD� GD�
iUYRUH� H� VXDV� FDUDFWHUtVWLFDV� VD]RQDLV�� FRPR� DSRQWD� 7DEDFRZ� ������� S�������
VREUHWXGR�SRVVLELOLWDUDP�D�%XUOH�0DU[�SHQHWUDU�HP�VXDV�DOPDV��'HVHQKRV�FRPR�R�
GR� MDFDUp�� FLWDGR� DQWHULRUPHQWH� H� GH� ILJXHLUDV��� �ILJ����� GHL[DP� WUDQVSDUHFHU� QD�
UHSUHVHQWDomR�SLFWyULFD�D�VXD�FRPSUHHQVmR�GD�DOPD�DUEyUHD��
�
(VWD� FRPSUHHQVmR� p� H[SRVWD� QR� SURMHWR� GD� 3UDoD� %HQHGLWR� 9DODGDUHV�� HP�
7LUDGHQWHV��ILJ������QR�TXDO�%XUOH�0DU[�VRXEH�FDSWDU�FRPR�XP�JUXSR�GH�ILJXHLUDV�
H[LVWHQWHV� HUD� LPSRUWDQWH� QD� FRQVWLWXLomR� GD� DXUD� GR� OXJDU�� SDXWDQGR� R�
                                            
���1RPH�FLHQWtILFR��)LFXV�SHUWXVD��
���5REHUWR�%XUOH�0DU[��2�-DUGLP�FRPR�)RUPD�GH�$UWH���%XUOH�0DU[��������S������
���1RPH�FLHQWtILFR��)LFXV�VS��



 ����
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PHVPR� QD� VXD� PDQXWHQomR� H� YDORUL]DomR�� 2� SLVR� GHILQLGR� SDUD� D� SUDoD��
HPSUHVWDGR� GD� DPELrQFLD� GD� UHJLmR�� SHOD� HVFROKD� GR� PDWHULDO� H� IRUPD� GH�
XWLOL]DomR�� HQYROYH� DV� ILJXHLUDV� H� GHILQH� XP� SURMHWR� GH� OLQKDV� VLPSOHV�� PDV�
SRGHURVDV�SHOD�VXD�HVVrQFLD��1R�GHVHQKR�GH�%XUOH�0DU[�GD�SUDoD��ILFD�HYLGHQWH�D�
H[LVWrQFLD�GDV�iUYRUHV�FRPR�XP�FRQMXQWR�~QLFR��$�VHQVLELOLGDGH�GR�SDLVDJLVWD�SDUD�
R�SURFHGLPHQWR�GHVWH�SURMHWR�PRVWUD�TXH�D�iUYRUH�p��FRPR�QRV�GL]�1RUEHUJ�6FKXO]�
�������� XP�GRV�HOHPHQWRV� FDSD]HV�GH� UHYHODU�D� HVVrQFLD�GH�XP� OXJDU��R�JHQLXV�
ORFL�� VHMD� SRU� VHX� YDORU� QDWXUDO�� VXD� IRUoD� PLWROyJLFD� H� FRVPRJ{QLFD�� FRPR�
DSRQWDGR� QR� FDStWXOR� WHyULFR�FRQFHLWXDO�� $WUDYpV� GD� DXUD� GD� iUYRUH� SRGHPRV�
FDSWDU�D�HVVrQFLD�GR�OXJDU��H�DWUDYpV�GH�QRYRV�SODQWLRV�H�SURMHWRV�GH�DUERUL]DomR�
XUEDQD��UHVLJQLILFi�ORV���
�
1D� REUD� GH� $OSKDQG� ������� WDPEpP� SRGHPRV� YHU� D� LGHQWLILFDomR� GH� iUYRUHV�
H[LVWHQWHV� FRPR� IXQGDPHQWDLV� QD� DPELrQFLD� GR� OXJDU�� H� TXH� IRUDP� SRU� YH]HV�
UHVSRQViYHLV�SHOD�GHILQLomR�SURMHWXDO�GH�WUHFKRV�GH�VHXV�SDUTXHV��,VWR�p�YHULILFDGR�
WDQWR�FRP�UHODomR�D�JUXSRV�DUEyUHRV�FRPR�D�HVSpFLHV�LVRODGDV��(P�VHX�SURMHWR�GH�
HVWUXWXUDomR� GR� %RLV� GH� %RXORJQH� ������������� HP� 3DULV�� HQFRQWUDPRV� GRLV�
GHVHQKRV� GH� (�� +RFKHUHDX� SUHVHQWHV� HP� VHX� OLYUR� 3URPHQDGHV� GHV� 3DULV�� TXH�
LQGLFDP�HVWD�FDUDFWHUtVWLFD��1R�GHVHQKR�GD�,OKD�GRV�&HGURV�ILFD�SDWHQWH�D�SRWrQFLD�
GHVWDV�DOWDV�H�LPSDFWDQWHV�iUYRUHV��ILJ�������TXH�PDUFDP�XP�HVSDoR�H�D�SDUWLU�GDV�
TXDLV��GHILQH�VH�R�SURMHWR��2�FHGUR�GD�JUDQGH�FDVFDGD��ILJ�����PRVWUD�D�SRWrQFLD�
GD�DXUD�GH�iUYRUHV�LVRODGDV��
�

+i�XPD�H[SUHVVmR�LQWUtQVHFD��SHFXOLDU�GH�FDGD�UHJLmR��H�
p�SUHFLVR�QmR�SHUGHU�LVVR�GH�YLVWD����

�
$�UHFXSHUDomR�GD�DPELrQFLD�GH�XPD�UHJLmR�SDUD�D�iUHD�XUEDQD�IRL�DOJR�IHLWR�SRU�
%XUOH�0DU[�GHVGH�R�LQtFLR�GH�VXD�FDUUHLUD��QD�VXD�DWXDomR�FRPR�'LUHWRU�GH�3DUTXHV�
H�-DUGLQV�GH�5HFLIH��&RP�SURMHWRV�TXH�WLUDYDP�SDUWLGR�GH�SODQWDV�QDWLYDV�GH�IRUPD�
QXQFD�DQWHV�H[SHULPHQWDGD��FRQVHJXLX�HVWH�IHLWR�VHP�WHU�TXH�FRORFDU�OHJHQGDV�HP�
SODFDV� LQIRUPDQGR� R� SRUTXr� GDTXHOD� FRPSRVLomR� H� VHX� VLJQLILFDGR�� ULVFR� TXH��
VHJXQGR� DSRQWRX� 7UHLE� ������� S������ SRGH� RFRUUHU� DR� VH� WHQWDU� UHVJDWDU� XPD�
LPDJHP�DQWHULRU�GD�SDLVDJHP��SHUGLGD�QD�WUDQVIRUPDomR�XUEDQD��1XPD�FUtWLFD�HP�
DUWLJR�GH�MRUQDO�GD�pSRFD��p�GLWR�TXH�HP�VXD�DWXDomR�QRV�SURMHWRV�QR�5HFLIH��%XUOH�
0DU[�DOFDQoRX�R��FDUiWHU�H�R�VDERU�GD�UHJLmR�����FRP�D�GLVSRVLomR�GH�FRQMXQWRV�
YHJHWDLV�FDUDFWHUtVWLFRV��SDLVDJHQV�TXH�DSUHVHQWDYDP�D�DPELrQFLD�FDUDFWHUtVWLFD�GR�
OXJDU�� (VWDV� HVSpFLHV� DUEyUHDV� FDUUHJDP� R� pODQ� SUySULR� GD� SDLVDJHP� HP� VL�
PHVPDV��&RP�D�LQVHUomR�GHVWHV�HOHPHQWRV�DWUDYpV�GR�SURMHWR�XUEDQR�HODV��
                                            
���5REHUWR�%XUOH�0DU[��$�)XQomR�GR�-DUGLP���%XUOH�0DU[��V�G��S�������
����2�8UEDQLVPR�H�5HFLIH���������V�DXWRU��5HFRUWH�GH�MRUQDO�GRV�$UTXLYRV�GD�%XUOH�0DU[�	�

&LD��
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UHDELOLWDP�D�DXUD�RULJLQDO�GR�OXJDU��1D�3UDoD�GD�5HS~EOLFD��TXH�WHYH�VXD�UHIRUPD�
FRQILDGD�DR�SDLVDJLVWD��%XUOH�0DU[�PDQWHYH�R�SURMHWR�DQWHULRU�H�LQVHULX�FDMXHLURV���
H�PDQJDEHLUDV����WmR�FDUDFWHUtVWLFRV�GD�UHJLmR�GRV�WDEXOHLURV�QRUGHVWLQRV��UHDWDQGR�
R�HOR�GD�FLGDGH�FRP�D�SDLVDJHP�SHUQDPEXFDQD����%XUOH�0DU[�UHFXSHUD�D�DXUD�GR�
OXJDU�UHDOoDQGR�XP�VHQWLPHQWR�SRU�HOH�PHVPR�YLYHQFLDGR�HQWUH�RV�FDMXHLURV��TXH�
IL]HUDP�SDUWH�GH�VHXV�SDVVHLRV�SHOD�SUDLD�GR�5LR�'RFH��HP�2OLQGD��3HUQDPEXFR��
DVVLP�FRPR�GH�RXWURV�KDELWDQWHV�GD�UHJLmR��UHSUHVHQWDGR�QRV�YHUVRV�GH�-RDTXLP�
&DUGRVR����
�

������FREHUWRV�GH�IROKDV�FRU�GH�YLQKR����$QXQFLDGRUHV�
VLPSOHV�GRV�HVWLRV���4XH�DV�G~YLGDV�H�DV�PiJRDV�DOLYLDP�
��$TXHOHV�TXH�FRPR�HX�YLYHP�VR]LQKRV��

�
(P� FHUWDV� RFDVL}HV��D� DOPD�GD�iUYRUH� VH� ID]� WmR� IUHPHQWH�� TXH� VH� FRORFD� FRPR�
~QLFD�SRVVLELOLGDGH�SDUD�GHWHUPLQDGD�XWLOL]DomR��$SHQDV�D�UHYHODomR�GH�XPD�DXUD�
VLQJXODU�H�SRWHQWH�VHULD�FDSD]�GH�UHVWULQJLU�GH�WDO�IRUPD�XPD�HVSHFLILFDomR�YHJHWDO��
,VWR�p�R�TXH�FHUWDPHQWH�IH]�FRP�TXH�'DQ�.LOH\��UHIHULQGR�VH�j�DODPHGD�GH�DFiFLDV�
QHJUDV�GH�VHX�SURMHWR�GD�&DVD�0LOOHU��ILJ������DILUPDVVH�TXH�HODV�FDUUHJDP��
�

TXDOLGDGHV�GH�FRU��WH[WXUD�H�OX]�FRPR�QHQKXPD�RXWUD�
iUYRUH�SRGHULD�Wr�OR�IHLWR����

�
$QDOLVDQGR�R�SURMHWR�GH�DUERUL]DomR�SDUD�R�SODQR�GH�&KDQGLJDUK� ��������GH�/H�
&RUEXVLHU��GHVWDFDPRV�R�XVR�GD�DUERUL]DomR� OHYDQGR�j�SUHGRPLQkQFLD�GH�DXUDV�
DUEyUHDV�QD�FDUDFWHUL]DomR�GH�SDLVDJHQV��H[SUHVVDQGR�DV�SHOR�R�DXWRU�FKDPRX�GH�
´IRUPDV� GRPLQDQWHVµ��� GDV� iUYRUHV�� DSOLFDGDV� D� JUXSRV� GH� YLDV�WLSR�� (VWD�
FDUDFWHUtVWLFD� GR� SURMHWR�� UHYHODGD� QRV� GHVHQKRV� HVTXHPiWLFRV� GH� SHUILV� GH�
DYHQLGDV��ILJ������QRV�LQGLFD�D�VHQVLELOL]DomR�GR�YHJHWDOLVPR�DUEyUHR�FRP�R�LQWXLWR�
GH�FRQWULEXLU�SDUD�XPD�LGHQWLGDGH�HVSHFtILFD�SDUD�FDGD�WLSR�GH�UXD��RX�VHWRUHV�GD�
FLGDGH��1R�FDVR�GD�SODQWD�DSUHVHQWDGD�SDUD�R�WLSR�GH�YLD�GH�FLUFXODomR�9���SRU�
H[HPSOR��FDGD�UXD�RX�WUHFKR�p�DUERUL]DGR�FRP�XPD�FRPSRVLomR�GH�GXDV�HVSpFLHV�
GH� iUYRUHV� GLIHUHQWHV�� SRVVLELOLWDQGR� D� FRPELQDomR� GH� FDUDFWHUtVWLFDV� SUySULDV�
UHIHUHQWHV� j� FDGXFLGDGH� GDV� IROKDV�� WHQGHQGR� D� IXQo}HV� HVSHFtILFDV�� RX� VHMD� D�
PLVWXUD�GH�HVSpFLHV�GH�IROKDV�FDGXFDV�SDUD�SHUPLWLU�D�HQWUDGD�GR�VRO�GXUDQWH�R��
                                            
���1RPH�FLHQWtILFR��$QDFDUGLXP�RFFLGHQWDOH��
���1RPH�FLHQWtILFR��+DQFRUQLD�VSHFLRVD��
����-DUGLQV�%RQLWRV�TXH�R�5HFLIH�3RVVXH���'LiULR�GD�7DUGH�����GH�MXQKR�GH�������$UTXLYRV�

GD�%XUOH�0DU[�	�&LD��
���-RDTXLP�&DUGRVR��2�-RUQDO�GR�5-���'LiULRV�$VVRFLDGRV���2XYLQGR�%XUOH�0DU[������

VHWHPEUR�GH�������$UTXLYRV�GD�%XUOH�0DU[�	�&LD��
���'DQ�.LOH\��FLW�LQ�%URZQ��������S�������
���7HUPR�XWLOL]DGR�QD�SODQWD�GH�DUERUL]DomR�&+$1�/&������GR�SURMHWR�GH�&KDQGLJDUK��

������%URRNV�������F��S������ILJ������
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LQYHUQR�� FRP� HVSpFLHV� GH� IROKDV� SHUPDQHQWHV�� SDUD� D� PDQXWHQomR� GR� �GpFRU�
HVWiYHO� GXUDQWH� R� LQYHUQR��� (QWUHWDQWR�� ILFD� FODUR� QR� GHVHQKR� H� QR� PHPRULDO� R�
SUHGRPtQLR�GH�XPD�GDV�HVSpFLHV��VHQGR�LQGLFDGR�LQFOXVLYH�XPD�FRU�SUHGRPLQDQWH�
SDUD�FDGD�UXD��FRPR�UHODWD�R�WH[WR�QR�SURMHWR���FDGD�9��SRGHUi�VHU�SODQWDGD�FRP�
iUYRUHV�GH�IROKDV�FRORULGDV�RX�HVSpFLHV�GLIHUHQWHV��3RU�H[HPSOR��XPD�9��DPDUHOD��
XPD� 9�� YHUPHOKD�� XPD� 9�� D]XO�� �%URRNV�� �����F�� S����� ����� $� LGHQWLILFDomR�
WDPEpP�p�IHLWD�D�SDUWLU�GH�VHWRUHV�GLIHUHQWHV��SRGHQGR�D�DUERUL]DomR�PXGDU�SDUD�
�FDUDFWHUL]DU�DV�GLYHUVDV�IXQo}HV�GLVSRVWDV�DR�ORQJR�GD�WUDYHVVLD�GH�XP�VHWRU�SHOD�
9���SUDoDV��PHUFDGRV��FDIpV��ORMDV��HWF�����H�VH�UHQRYDQGR�QR�VHWRU�VHJXLQWH���3DUD�
XPD�RXWUD�FDWHJRULD�GH�YLD�GH�FLUFXODomR��D�9���DSHVDU�GH�KDYHU�WRGR�XP�HVWXGR�
GH� FDUiWHU� WpFQLFR� GH� LQVRODomR� SDUD� DV� GLIHUHQWHV� RULHQWDo}HV� VRODUHV� GDV� UXDV�
YHUWLFDLV�H�KRUL]RQWDLV��R� UHVXOWDGR�GH� LGHQWLGDGH� WUD]LGR�SDUD�DV� UXDV�p�HYLGHQWH��
1XP� GRV� SHUILV�� p� LQGLFDGR� XPD� IRUPD� GH� iUYRUH� KRUL]RQWDO� FULDQGR� XP� W~QHO�
YHUGH�� HQTXDQWR� QR� RXWUR�� p� SURSRVWD� XPD� IRUPD� DUEyUHD� YHUWLFDO�� 1R� WH[WR�� p�
UHVVDOWDGR� TXH� SHOD� GLIHUHQFLDomR� GDV� IRUPDV� DUEyUHDV� HQWUH� DV� UXDV� YHUWLFDLV� H�
KRUL]RQWDLV�� SRU� H[HPSOR�� R� KDELWDQWH� SRGHULD� VDEHU� HP� TXDO� GLUHomR� HOH� VH�
HQFRQWUD�� 8PD� TXHVWmR� WpFQLFD�� FHUWDPHQWH�� PDV� TXH� OHYD� DR� SRQWR� TXH� QRV�
UHIHULPRV� QHVWH� HVWXGR� GD� FDSDFLGDGH� GH� XPD� HVSpFLH� DUEyUHD� LGHQWLILFDU� H�
FDUDFWHUL]DU�XP�GHWHUPLQDGR�OXJDU���
�
1HVWH�SURMHWR�/H�&RUEXVLHU�UHSHWH�D�HVWUXWXUD�GD�iUYRUH�GH�DOLQKDPHQWR�SURSDJDGD�
SRU�$OSKDQG�H�XWLOL]DGD�SRU�GLYHUVRV�RXWURV�SURMHWRV�GH�DUERUL]DomR�XUEDQD�TXH�VH�
VXFHGHUDP��/H�&RUEXVLHU�FULD�W~QHLV�YHUGHV�QD�FLGDGH��DUERUL]DQGR�VXDV�YLDV��FRP�
R�GLIHUHQFLDO�GD�XWLOL]DomR�SRU�YH]HV�GH�FRQMXQomR�GH�GXDV�HVSpFLHV�GLIHUHQWHV�SDUD�
XP�PHVPR� SHUILO�� QR� TXDO� XPD� p� SUHSRQGHUDQWH�� HIHLWR� TXH� QmR� VH� REVHUYD� QR�
WUDEDOKR� GH� $OSKDQG�� 2XWUR� GLIHUHQFLDO� p� R� IDWR� GH� TXH� $OSKDQG� QmR� H[SORUD�
GLIHUHQWHV�HVSpFLHV�SDUD�GDU�LGHQWLGDGHV�D�UHJL}HV�RX�UXDV�HVSHFtILFDV���
�
(P� RXWURV� GHVHQKRV�� RQGH� UHSUHVHQWD� D� iUYRUH� HP� VHX� SURMHWR�� SHUFHEHPRV� D�
UHFRUUrQFLD� GH� /H� &RUEXVLHU� HP� XWLOL]DU� XPD� GHWHUPLQDGD� HVSpFLH�� GHVHQKDQGR�
FDUDFWHUtVWLFDV� GH� IRUPD� GH� WURQFR�� EXVFDQGR� GDU� DR� SURMHWR� XPD� GHWHUPLQDGD�
DXUD��FRPR�REVHUYDGR�QD�SHUVSHFWLYD�GR�SURMHWR�GD�0DLVRQ�HW�&DQWLQH��HP�/qJH��
QD�)UDQoD��ILJ������%URRNV�������D��S������$TXL�p�QRWiYHO�D�IRUoD�FRQVDJUDGD�DR�
GHVHQKR� GR� FRQMXQWR� GH� iUYRUHV� GD� PHVPD� HVSpFLH� QR� HQWRUQR� GD� HGLILFDomR��
DWULEXLQGR�D�HODV�R�PHVPR�QtYHO�GH�LPSRUWkQFLD�TXH�D�FRQFHGLGD�j�FRQVWUXomR��H�
FRQIHULQGR� j� DUERUL]DomR� D� UHVSRQVDELOLGDGH� SHOD� GHILQLomR� GD� DPELrQFLD� GR�
OXJDU��
�

�
�
�
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4XH�DFRQWHFHX�FRP�HVWD�FLGDGH�
GD�QRLWH�SDUD�R�GLD"�
2�5LR�GH�-DQHLUR�YLURX�IORU�������
,VWR�p�MDQHLUR�H�p�5LR�GH�-DQHLUR�
-DQHLUDPHQWH�IORU�SRU�WRGR�R�ODGR����

�
$�FLGDGH�DUERUHVFH�VXD�HVVrQFLD�HPSUHVWDGD�SHOR�pODQ�GD�iUYRUH�TXH�VH�LPS}H��$�
iUYRUH�WUD]�LGHLGHQQWLGWLGDDGH�j�GH�j�SSDLVDJDLVDJHHPP��TXH�p�FDUDFWHUL]DGD�SHOD�IRUoD�GH�VXD�SUHVHQoD��
$V� iUYRUHV� VmR� FDSD]HV� GH� PDUFDU� XP� OXJDU�� RX� DVVRFLDU�VH� D� SHVVRDV�� FRPR�
YHPRV� QR� SRHPD� GR� &RTXHLUR� GH� %DWLVWLQKD� GH� 'UXPPRQG���� QD� TXDO� XP�
SHUVRQDJHP� XUEDQR� VH� UHYHOD� QD� SDLVDJHP� DWUDYpV� GH� XPD� SDOPHLUD��
FDUDFWHUL]DQGR�D��
�

$Wp�TXH�DOJXpP�OKH�GHFLIUD�
HVVH�EHP�TXHUHU�GH�SDOPDV�
H�FKDPD�OKH��
&RTXHLUR�GH�%DWLVWLQKD���

�
$VVLP��D�DOPD�GD�iUYRUH�DFXPXOD�VH�j�FXOWXUD�GH�XPD�VRFLHGDGH��j�VXD�SDLVDJHP��
(OD�p� UHVLJQLILFDGD�QR�SODQR�GD�PHPyULD�DVVRFLDQGR�VH�D�SDVVDJHQV�KLVWyULFDV�H�
GD�YLGD�FRWLGLDQD��$�LGHQWLILFDomR�GD�iUYRUH�FRP�XPD�SDLVDJHP�H�DV�DSURSULDo}HV�
GR�VHX�YDORU�HVVHQFLDO�FRP�LQWXLWRV�SROtWLFRV�RX�VRFLDLV�SRGH�UHSUHVHQWDU�DLQGD�VXD�
UHYHUEHUDomR�QR�SODQR�GR�VLPEyOLFR��'HVWD�IRUPD��R�LPDJLQiULR�DUEyUHR�FRPS}H�R�
LPDJLQiULR�XUEDQR��PLVWXUDQGR�VH�D�HOH��GH�WDO�IRUPD��TXH�VH�DSUHVHQWD�FRPR�XPD�
WDUHID�iUGXD�GHVYHQGDU�R�PLVWpULR�GH�VHX�HQWUHODoDPHQWR��
�
1R� %UDVLO�� DV� FDPpOLDV� EUDQFDV��� WUDQVIRUPDUDP�VH� HP� VtPEROR� GR� PRYLPHQWR�
DEROLFLRQLVWD�� ,GHQWLILFDGDV�FRP�XPD�FDXVD�SROtWLFD��HUDP�H[LELGDV�QDV�ODSHODV�GH�
VHXV�GHIHQVRUHV��PDUFDQGR�R�WHUULWyULR�QRV�MDUGLQV�IURQWDLV�GH�UHVLGrQFLDV�GH�IRUPD�
D� VHUHP� YLVWDV� SRU� TXHP� SDVVDYD�� FRPR� DFRQWHFLD� FRP� GRLV� SpV� GH� FDPpOLD�
ORFDOL]DGRV�QRV�MDUGLQV�GD�FDVD�GH�5XL�%DUERVD��QR�5LR�GH�-DQHLUR��6LOYD���������2�
FyGLJR�DEROLFLRQLVWD��XWLOL]DGR�SDUD�GHIHVD�H�UHFRQKHFLPHQWR�GRV�SDUHV��DWUDYpV�GD�
SHFXOLDULGDGH�GR� VHX� YHJHWDOLVPR��GHL[D�R� VHX� UDVWUR�QD�SDLVDJHP�XUEDQD��H�QR�
WHPSR�� 6HJXQGR� 6LOYD�� RV� SpV� GH� FDPpOLD� HQFRQWUDP�VH� DWp� KRMH� SUHVHQWHV� QRV�
MDUGLQV�GD�&DVD�GH�5XL�%DUERVD��
�
'HWHUPLQDGDV�HVSpFLHV�DUEyUHDV�DOFDQoDP�XP�VLJQLILFDGR�H�XPD� UHIHUrQFLD�SDUD�
WRGD�D�FLGDGH��3ODQWDGD�HP�GLYHUVDV�UXDV�H�SUDoDV�GD�FLGDGH�GR�5LR�GH�-DQHLUR��D�
DPHQGRHLUD� WRUQRX�VH�� SDUD� PXLWRV� KDELWDQWHV�� XPD� GDV� iUYRUHV� PDLV�
                                            
���&DUORV�'UXPPRQG�GH�$QGUDGH��5LR�HP�)ORU�GH�-DQHLUR��������$PDU�VH�$SUHQGH�

$PDQGR��3RHVLD�GH�&RQYtYLR�H�GH�+XPRU���'UXPPRQG��������S�����������
���BBBBBBBBB��&RTXHLUR�GR�%DWLVWLQKD��%RLWHPSR���������������'UXPPRQG��������S��

���������
���1RPH�FLHQWtILFR��&DPHOOLD�MDSRQLFD��
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FDUDFWHUtVWLFDV� GD� SDLVDJHP� FDULRFD�� 9ROWDPRV� DRV� YHUVRV� GH� 6HL[DV��� FLWDGRV� QR�
FDStWXOR� DQWHULRU�� QRV� TXDLV� SHUFHEHPRV� D� SRWrQFLD� LPDJLQDO� GHVWD� HVSpFLH�
H[SDQGLQGR�VH�FRPR�FDUDFWHUtVWLFD�GD�FLGDGH�GR�5LR�GH�-DQHLUR��
�

(�IRL�HQWmR�TXH�R�FKHLUR�GDV�DPHQGRHLUDV�PH�LQYDGLX��
������²�D�DOPD�GDV�iUYRUHV�GHODV�VH�GHVSUHQGHQGR��OHYH�H�ODYDGD��
������2�FKHLUR�GDV�DPHQGRHLUDV��
e�HVVH�R�SHUIXPH�GR�5LR��

�
$�LPDJHP�iUYRUH�SDVVD�D�VHU�D�SDLVDJHP�GD�FLGDGH��XPD�HVVrQFLD�IOXLGD�TXH�VH�
PDWHULDOL]D�QR�VHX�DVSHFWR�ItVLFR��H�VH�UHDSUHVHQWD�HP�QRVVR�LQWHULRU�HP�VHQVDo}HV�
YLVXDLV�� ROIDWLYDV� H� DXGLWLYDV�� UHFXSHUDGDV� LPDJLQDOPHQWH�� 2� FKHLUR� GDV� IROKDV�
PROKDGDV�GDV�DPHQGRHLUDV�FDUDFWHUL]DQGR�XPD�SDLVDJHP�ROIDWLYD��R�EDUXOKR�GRV�
IUXWRV� H� IROKDV� GD� FDVXDULQD� QD� 5HJLmR� GRV� /DJRV� SURGX]LQGR� XPD� SDLVDJHP�
VRQRUD� GH� DFHQWXDGR� FDUiWHU�� p� D� DOPD� GD� iUYRUH� TXH� VH� HVWHQGH� j� SDLVDJHP��
GLQDPL]DQGR� R� VHX� YHJHWDOLVPR�� $V� ODUDQMHLUDV�� TXH� VH� HVSDOKDP� SHODV� UXDV� GH�
&RUGRED��ILJ������QD�(VSDQKD��VmR�HOHPHQWRV�GH�IRUWH�LGHQWLILFDomR�GD�SDLVDJHP��H�
SRU� LVVR� WRUQDUDP�VH� VtPEROR� GHVWD� FLGDGH�� $OpP� GD� XQLGDGH� TXH� WUD]HP� DR�
DPELHQWH��DFUHVFHQWH�VH�R�IDWR�GH�VHU�XPD�DUERUL]DomR�LQXVLWDGD�SDUD�UXDV��SRXFR�
IUHT�HQWH� HP�RXWUDV� FLGDGHV��R�TXH� UHIRUoD�R� FDUiWHU�DVVRFLDWLYR��2XWUD� IUXWtIHUD�
LQFRPXP�HP�DUERUL]DomR�GH� UXDV��D�PDQJXHLUD� WUD]�SDUD�DV�UXDV�GH�%HOpP�XPD�
SDLVDJHP�EDVWDQWH�SHFXOLDU��ODQoDQGR�VH�SRU�WRGD�D�FLGDGH��FDUDFWHUL]DQGR�D��3RU�
YH]HV�� WRGD� XPD� UHJLmR� p� LGHQWLILFDGD� SHOD� DXUD� LPDJLQDO� GH� XPD� GHWHUPLQDGD�
HVSpFLH�� e� R� TXH� DFRQWHFH� FRP� R� SLQKHLUR�PDUtWLPR�� EDVWDQWH� FDUDFWHUtVWLFR� HP�
GLYHUVDV� FLGDGHV� FRVWHLUDV� GD� ,WiOLD�� $� VXD� DXUD� p� LPHGLDWDPHQWH� DVVRFLDGD� D�
SDLVDJHQV�GH�GHWHUPLQDGDV�UHJL}HV��e�D�iUYRUH�SDVVDQGR�D�WUDQVPLWLU�R�JHQLXV�ORFL��
D�HVVrQFLD�GD�SDLVDJHP��VHJXQGR�R�FRQFHLWR�GH�1RUEHUW�6FKXO]���
�
$� SDVVDJHP� GDV� ROLYHLUDV� GR� VWDWXV� GH� iUYRUH� GH� FXOWLYR� DR� GH� iUYRUHV� GH�
HPEHOH]DPHQWR�XUEDQR�QD�UHJLmR�GD�3URYHQFH�DFRQWHFHX�FRP�WDO�LQWHQVLGDGH�TXH�
IH]�FRP�TXH�HODV�FRQTXLVWDVVHP�R�SRVWR�GH�FRPSRQHQWHV�HVVHQFLDLV�QD�SDLVDJHP�
GH� FLGDGHV� PHGLWHUUkQHDV�� R� VtPEROR� SDUD� RV� IUDQFHVHV� GH� �iUYRUH� IHWLFKH� GD�
PHULGLRQDOLGDGH�� �%DFKLPRQ�� ������ S������ (VWD� LGHQWLGDGH� DV� WUDQVIRUPRX� HP�
UHSUHVHQWDQWHV�GD�SDLVDJHP�GHVWD�UHJLmR�HP�RXWUDV�ORFDOLGDGHV��SRUWDGRUDV�GD�VXD�
HVVrQFLD��$VVLP��ROLYHLUDV�VmR�SODQWDGDV�HP�ORFDLV�GLVWDQWHV�GR�0HGLWHUUkQHR��FRPR�
QD�UHJLmR�GD�%UHWDQKD��QR�QRUWH�GD�)UDQoD��QD�EXVFD�SHOD�FRQTXLVWD�GD�SUHVHQoD�
GD�SDLVDJHP�PHGLWHUUkQHD��QHP�TXH�VH�VHMD�D�SDUWLU�GH�XP�~QLFR�H[HPSODU��PDV�
TXH� SHOD� VXD� JUDQGH� FDSDFLGDGH� FRPR� GHSRVLWiULR� GH� FDUJD� VLPEyOLFD�� R� ID]�
VDWLVIDWRULDPHQWH��$R�VHU�SODQWDGD��HOD�FDUUHJD�FRQVLJR�D�DXUD�GD�SDLVDJHP�H�VHX��
                                            
���+HORLVD�6HL[DV��2�3HUIXPH�GR�5LR���/RFDO��KWWS���ZZZ�DOPDFDULRFD�FRP�EU��$FHVVDGR�

HP��������������



 ����
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VLJQLILFDGR��6H�QmR�VH�SRGH�HVWDU�QR�0HGLWHUUkQHR��SRGH�VH�SODQWDU�D�iUYRUH�TXH�
WUD]�FRQVLJR�SDUWH�GD�HVVrQFLD�GR� OXJDU��SDUWH�GD�SDLVDJHP�GHVHMDGD��GHVGH�TXH�
DV�FRQGLo}HV�FOLPiWLFDV�SHUPLWDP���
�
$�FDSDFLGDGH�GDV�iUYRUHV�GH�FDUDFWHUL]DU�XPD�SDLVDJHP�p�IXQGDPHQWDO�SDUD�TXH�
HOD�SRVVD�WUDQVPLWLU�D�DPELrQFLD�GH�XPD�GHWHUPLQDGD�UHJLmR��XP�SDtV��PHVPR�HP�
ORFDLV� FRP�RV�TXDLV� QmR�DSUHVHQWHP�QHQKXPD� UHODomR�� ID]HQGR�TXH�D� LPDJHP�
iUYRUH�VHMD�UHTXDOLILFDGD�QXP�FRQWH[WR�SDLVDJtVWLFR�H�FXOWXUDO�WRWDOPHQWH�GLIHUHQWH��
/\QFK� ������� VXJHUH� TXH� DV� iUYRUHV� SRGHP� VHU� WUDQVSRUWDGDV� SHORV� LPLJUDQWHV�
FRPR�IRUPD�GH�LQGLYLGXDOL]DU�R�QRYR�ORFDO�GH�KDELWDomR��RX�VHMD��GH�WUD]HU�SDUD�D�
SDLVDJHP� HVWUDQKD� XP� HOHPHQWR� SDUWLFXODU�� TXH� R� LGHQWLILTXH� DR� VHX� OXJDU� GH�
RULJHP��2�HVWXGR�GH�7ROLD�.HOO\��Mi�FLWDGR�DQWHULRUPHQWH��LWHP�������UHODWD�FRPR�D�
WUDQVSRVLomR�GH�GHWHUPLQDGDV�HVSpFLHV�YHJHWDLV��HQWUH�iUYRUHV��IHLWD�SRU�LPLJUDQWHV�
GD�ÉVLD�H�GR�OHVWH�GD�ÉIULFD�QD�,QJODWHUUD��DWXD�FRPR�XPD�UHIHUrQFLD�j�SDLVDJHP�
QDWDO��FRQWULEXLQGR�SDUD�R�SURFHVVR�GH�LGHQWLILFDomR�FRP�R�OXJDU��SURYDQGR�TXH�DV�
PHPyULDV�GH�DPELHQWHV�SDVVDGRV�VmR�PyYHLV�H�WUDQVSRUWiYHLV��FRPR�DWHVWDGR�QDV�
WHRULDV�GH�%RKOLQ�H�/RYHOO��FLW�LQ�7ROLD�.HOO\�����������(VWH�HVWXGR�GHPRQVWUD�TXH�D�
SUHVHQoD�GDV�HVSpFLHV�QDWDLV�H�D�SUiWLFD�GD�MDUGLQDJHP�GDV�UHVLGrQFLDV�EULWkQLFDV�
SHUPLWH�DRV�LPLJUDQWHV�WUDQVSRUWDU�VXDV�PHPyULDV��H�DVVLP�DX[LOLDU�QD�GLItFLO�WDUHID�
GH�FULDU�UDt]HV�QD�QRYD�UHJLmR���
�
$� iUYRUH� FRPR� D� LGHQWLGDGH� GH� XPD� SDLVDJHP� DWXD� WDPEpP� FRPR� IRUPD� GH�
DWUDomR�� 1D� FLGDGH� GH� +\qUHV�� QR� VXO� GD� )UDQoD�� GXUDQWH� R� VpFXOR� ;,;�� IRUDP�
SODQWDGDV� DEXQGDQWHPHQWH� SDOPHLUDV�� TXH� QmR� HUDP� QDWLYDV�� H� VHJXLDP� D�
WHQGrQFLD�GH�XP�JRVWR�GLVVHPLQDGR�SRU� WRGD�D�&{WH�GC$]XU��XPD� �PRGD��FRPR�
DILUPD� 6WHIXOHVFR� ������� S������ ID]HQGR� FRP� TXH� HOD� VH� WUDQVIRUPDVVH� HP� VHX�
�HPEOHPD�SXEOLFLWiULR�H�WXUtVWLFR���ILJV����H������$V�SDOPHLUDV�WURX[HUDP�XPD�IRUWH�
LGHQWLGDGH� j� UHJLmR�� TXH� KRMH�� IRUD� TXDOTXHU� PRGLVPR�� WHP� HVWD� FDUDFWHUtVWLFD�
WUDQVSRUWDGD�SDUD�R�VHX�QRPH���+\qUHV�OHV�3DOPLHUV���H�HVWi�LPSUHVVD�QR�ORJRWLSR�
RILFLDO�GD�FLGDGH��ILJ�������$�FRQVWUXomR�GD�LGHQWLGDGH�XUEDQD�VH�IH]�DVVLP�D�SDUWLU�
GD� VXD� SDLVDJHP� DUEyUHD�� R� YHJHWDOLVPR� LPSXOVLRQDQGR� D� GHILQLomR� GH� XP�
GLIHUHQFLDO�SDUD�D�FLGDGH��QXP�FRQWUDSRQWR�DR�UHVWDQWH�GR�FRQMXQWR�GD�UHJLmR�GD�
FRVWD�D]XO�PHGLWHUUkQHD��
�

                                            
���%RKOLQ��$���7KH�SROLWFV�RI�ORFDOLW\��PHPRULHV�RI�'LVWULFW�6L[�LQ�&DSH�7RZQ���,Q��1��/RYHOO�

�(G����/RFDOLW\�DQG�%HORQJLQJ��/RQGRQ��5RXWOHGJH��������S����������H�/RYHOO��1��/RFDOLW\�
DQG�%HORQJLQJ��/RQGRQ��5RXWOHGJH��������
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2�HVSHFLDO�HQFDQWR�GR�FHQiULR�GRV�DUUHGRUHV�GR�5LR��������$�SODQtFLH�SDUD�
R�RHVWH�GD�FLGDGH�DSDUHFH�FRPR�XP�MDUGLP�FRQWtQXR��(P�RXWXEUR�H�
QRYHPEUR�WRGR�R�DU�ILFD�VDWXUDGR��SRU�PLOKDV��SHOR�SHUIXPH�GDV�IORUHV�
GDV�LQ~PHUDV�ODUDQMHLUDV���������
�

$� QRPHDomR� GH� OXJDUHV� FRP� iUYRUHV� LQGLFD� XP� DOWR� WHRU� GH� LGHQWLILFDomR� GD�
SDLVDJHP�FRP�GHWHUPLQDGD�HVSpFLH��GH� WDO� IRUPD�TXH�R�VXSHUDP�PHVPR�DSyV�R�
GHVDSDUHFLPHQWR�GD�iUYRUH� GR� OXJDU��2V� WUDoRV�GR� LPDJLQDO� SHUPDQHFHP�DVVLP�
LPSUHVVRV�SRU�PHLR�GR�VLJQR��TXH�RV�UHTXDOLILFD��$�0DQJXHLUD��DOpP�GH�XP�EDLUUR�
GD�FLGDGH�GR�5LR�GH� -DQHLUR��p� WDPEpP�R�QRPH�GH�XPD�GDV�(VFRODV�GH�6DPED�
PDLV�SRSXODUHV�GR�SDtV��'D�PHVPD�IRUPD��R�EDLUUR�GDV�/DUDQMHLUDV��DQWLJR�ORFDO�GH�
FKiFDUDV�SDUD�R�DEDVWHFLPHQWR�GH�ODUDQMDV�SDUD�D�FLGDGH��*HUVRQ���������JXDUGD�
KRMH�DSHQDV�QR�QRPH�R�WUDoR�GD�SDLVDJHP�TXH�FDUDFWHUL]DYD�D�UHJLmR��2V�7LFXQD��
SRYR�DPD]{QLFR��WrP�FRPR�FRVWXPH�TXH�iUYRUHV�RX�DQLPDLV�GrHP�QRPH�jV�VXDV�
QDo}HV�� R� TXH� LQGLFD� DV�DVVRFLDo}HV� GH� FDVDPHQWR� SRVVtYHLV� GH� DFRQWHFHU� HQWUH�
LQWHJUDQWHV� GH� FDGD� QDomR� �*UXEHU�� ������� $OJXQV� QRPHV� DWUDYHVVDP� ORQJRV�
SHUFXUVRV��H�GHVWD�IRUPD�FRQWDP�XPD�KLVWyULD��FRPR�DFRQWHFH�FRP�R�WHUPR�IDYHOD��
2ULJLQDOPHQWH� XPD�iUYRUH� EUDVLOHLUD���� HUD� WDPEpP�R� QRPH�GR�PRUUR�QR� VHUWmR�
EDLDQR�QR�TXDO� VH� VLWXDYDP�RV�DUWLOKHLURV�SDUD�FRPEDWHU�RV� MDJXQoRV��GXUDQWH�D�
FDPSDQKD� GRV� &DQXGRV�� $R� UHWRUQDUHP� DR� 5LR� GH� -DQHLUR�� RV� VROGDGRV�
LQVWDODUDP�VH�QR�0RUUR�GD�3URYLGrQFLD��SDVVDQGR�D�FKDPi�OR�GH��IDYHOD�FDULRFD���
QXPD� UHIHUrQFLD� DR� FLWDGR� PRUUR�� )UXWR� GH� XP� EUDVLOHLULVPR�� R� WHUPR� IRL�
VXEVWDQWLYDGR�H�SDVVRX�D�GHQRPLQDU�R� FRQMXQWR�GH� FDVHEUHV� VLWXDGRV�QR�PRUUR��
DVVHQWDPHQWRV�TXH�VH�WRUQDUDP�FRPXQV�QHVWD�FLGDGH��*HUVRQ���������$R�FRVWXPH�
GH� KDELWDU� HP� FROLQDV� IDOWDYD� R� YHJHWDOLVPR� FDUDFWHUtVWLFR�� TXH� DR� UHSHUFXUWLU�
LPDJLQDOPHQWH��p�IL[DGR�DWUDYpV�GR�QRPH��$�LPDJHP�iUYRUH�VH�LPS}H�QD�SDLVDJHP�
H� QD� PHQWH� GRV� VROGDGRV�� H� GH� WmR� VLJQLILFDWLYD�� WUDQVSRUWRX�VH� DWUDYpV� GD�
PHPyULD�� WUDQVIRUPDQGR�VH� H� JDQKDQGR� QRYRV� VLJQLILFDGRV�� 'XDV� SDLVDJHQV�
GLVWDQWHV� H� GLVWLQWDV� VH� XQHP� QD� UHIHUrQFLD� D� XPD� iUYRUH�� TXH� DWUDYHVVRX� XP�
SHUFXUVR�SHODV�PHQWHV�KXPDQDV��DWp�VH�SHUHQL]DU�QD�PHPyULD�XUEDQD��
�
(�R�TXH�GL]HU�GRV�iFHUV���QR�&DQDGi"�6HX�YDORU�GH�FDUDFWHUL]DomR�H�LGHQWLILFDomR�
GD�SDLVDJHP�RV�OHYD�j�FDWHJRULD�GH�VtPEROR�GH�JUDQGH�GHVWDTXH�GR�SDtV��$�IROKD�
GR� DFHU� ILJXUD� QD� EDQGHLUD� QDFLRQDO�� (VWH� YDORU� VH� HVWHQGH� j� TXHVWmR� GH� VHX�
LQWHUHVVH� FRPHUFLDO�� SHOR�Do~FDU�GH� DFHU�� DR�TXDO� XPD�GDV�HVSpFLHV� VH�SUHVWD� j�
SURGXomR��2�%UDVLO��SRU�VXD�YH]��FDUUHJD�R�QRPH�GH�XPD�PDGHLUD��DEXQGDQWH�QD�
                                            
���&KDUOHV�-DPHV�)R[�%XQEXUU\��9LDJHP�GH�XP�1DWXUDOLVWD�,QJOrV�DR�5LR�GH�-DQHLUR�H�0LQDV�

*HUDLV��������������������%HOR�+RUL]RQWH�6mR�3DXOR��(G��,WDWLDLD�(G��GD�8QLYHUVLGDGH�
GH�6mR�3DXOR��S������FLW�LQ�+H\QHPDQQ��������S�������

���1RPH�FLHQWtILFR��&QLGRVFROXV�SK\OODFDQWXV��
���6mR�HP�WRUQR�GH����HVSpFLHV�GR�JrQHUR�$FHU��RULJLQDLV�GH�YiULDV�UHJL}HV�GR�&DQDGi�H�

TXH�OKH�VLPEROL]DP��
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0DWD� $WOkQWLFD�� TXH� VH� SHUSHWXRX� FRPR� XP� VtPEROR� IRUWH� GR� SDtV�� 1HVWH� FDVR��
DOpP� GD� FDUDFWHUL]DomR� GD� SDLVDJHP�� D� QRPHDomR� H� D� SUHVHQoD� QR� LPDJLQiULR�
WDPEpP�VH�UHODFLRQDP�DR�SRGHU�HFRQ{PLFR�TXH�UHSUHVHQWDYD�R�SDX�EUDVLO���SDUD�
D�FRUWH��SHOD�VXD�ULJLGH]�H�FRU�GH�EUDVD��/HHQKDUGW��������UHVVDOWD�TXH�R�ROKDU�GRV�
FRQTXLVWDGRUHV�QHVWH�PRPHQWR�YLVOXPEUDYD�HP�WRGDV�DV�FRLVDV�VRPHQWH�R�VHX�WHRU�
GH� XWLOLGDGH�� $� H[XEHUkQFLD� GD� PDWD� EUDVLOHLUD� TXH� GRPLQDYD� D� SDLVDJHP�� VH�
FRQIXQGLD�FRP�D�VXD�DSOLFDomR�SUiWLFD�OXFUDWLYD��
�

0LQKD�WHUUD�WHP�SDOPHLUDV��
2QGH�FDQWD�R�VDELi����
������
1mR�SHUPLWD�'HXV�TXH�HX�PRUUD��
������
�6HP�TX·LQGD�DYLVWH�DV�SDOPHLUDV��
2QGH�FDQWD�R�VDELi����

�
$V� DSURSULDo}HV� VLPEyOLFDV� DGYLQGDV� GD� LGHQWLILFDomR� GD� iUYRUH� FRP� XPD�
SDLVDJHP� SRGHP� DGTXLULU� VLJQLILFDGRV� GLYHUVRV�� FRPR� YLPRV� DWp� DTXL�� $V�
UHVLJQLILFDo}HV� GD� iUYRUH� FRPR� SRWrQFLD� LPDJLQDO� DWHQGHP� PXLWDV� YH]HV� D�
LQWHQo}HV� HVSHFtILFDV�� UHGREUDGDV� VLPEROLFDPHQWH� QR� LPDJLQiULR� DUEyUHR�� 1D�
SDLVDJHP�EUDVLOHLUD�QD�pSRFD�GH�VXD�GHVFREHUWD��DV�SDOPHLUDV�FRPSXQKDP�XPD�
SDLVDJHP�H[WUHPDPHQWH�FDUDFWHUtVWLFD�H�FRQWULEXtDP�GH�PDQHLUD�DFHQWXDGD�SDUD�D�
LPDJHP�GH�XP�SDtV� WURSLFDO��0DUFDGR�SHOD� LGpLD�GH�TXH�D�SDLVDJHP� UHSOHWD�GH�
SDOPHLUDV� OKH� WUD]LD�� MXQWR� FRP� WRGD� XPD�SDLVDJHP� YHJHWDO� H[XEHUDQWH�� R� %UDVLO�
FDUUHJD� DWp� KRMH� R� HPEOHPD� GHVWD� SDLVDJHP�� 2� LPDJLQDO� GDV� SDOPHLUDV��
GHVWDFDQGR�VH�QD�SDLVDJHP��p�H[SOLFLWDGR�QR�QRPH�TXH�RV�LQGtJHQDV�GmR�j�UHJLmR��
3LQGRUDPD��WHUUD�GDV�SDOPHLUDV��QXPD�DOXVmR�jV�GLYHUVDV�HVSpFLHV�SHUWHQFHQWHV�D�
HVWD� IDPtOLD� ERWkQLFD�� H[LVWHQWHV� QD� SDLVDJHP�� 6mR� DV� SDOPHLUDV� XWLOL]DGDV� FRPR�
UHIHUrQFLD�GR� OXJDU��H�VmR�D�HODV� WDPEpP�GLULJLGDV�j�QRVWDOJLD�H�j�DQJ~VWLD�SHOR�
VHQWLPHQWR�GD�VDXGDGH�GD�WHUUD�TXHULGD��
�

4XDO�D�SDOPHLUD�TXH�GRPLQD�XIDQD�
2V�DOWRV�WRSRV�GD�IORUHVWD�HVSHVVD�
7DO�EHP�SUHVWR�Ki�GH�VHU�QR�PXQGR�QRYR�
2�%UDVLO�EHP�IDGDGR���������

�
(VWDV� PHVPDV� SDOPHLUDV� H� WRGD� D� YHJHWDomR� WURSLFDO� VHUmR� DOYR� GH� RXWUD�
UHVLJQLILFDomR� GR� YHJHWDOLVPR� DUEyUHR�� DJRUD� EXVFDQGR� D� VXD� XWLOL]DomR� FRPR�
VtPEROR�GH�LGHQWLGDGH�QDFLRQDO�GD�QRYD�QDomR�TXH�VXUJLD�LQGHSHQGHQWH��YHU�9DOOH��
�����H�9HQWXUD���������&DQWDGDV�HP�SRHPDV��LPSUHVVDV�HP�HPEOHPDV���FRURD��

                                            
���1RPH�FLHQWtILFR��&DHVDOSLQLD�HFKLQDWD��
���*RQoDOYHV�'LDV��&DQomR�GR�([tOLR���'LDV��������S�������
���-RVp�%RQLIiFLR���FLW�LQ�9DOOH��������S������



 ����
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LPSHULDO� H� (VWDQGDUWH� &RPHPRUDWLYR� GD� ,QGHSHQGrQFLD��� �� GR� QRYR� LPSpULR�� DV�
SDOPHLUDV� WULXQIDP� QD� FDUDFWHUL]DomR� H� QD� FRPSRVLomR� GH� XPD�PDUFD� QDFLRQDO�
FKDPDGD�%UDVLO��$V�SDODYUDV�GR�SRHPD�GH�-RVp�%RQLIiFLR�UHYHODP�FRPR�R�YDORU�GD�
LPDJHP�iUYRUH�GH�YHUWLFDOLGDGH�H�ORQJHYLGDGH��UHGREUDQGR�VH�QRV�VLJQLILFDGRV�GH�
VXSHULRULGDGH� H� GH� VDEHGRULD�� UHIRUoDGDV� SHOD� LPDJHP� GD� SDOPHLUD�� TXH� DLQGD�
PDLV� VH� GHVWDFD� HQWUH� WRGRV� RV� YHJHWDLV� VXSHULRUHV� QD� IORUHVWD�� VmR� DSURSULDGDV�
SDUD�D�PHWiIRUD�GR�QRYR�SDtV��IRUWH�H�EHP�DYHQWXUDGR��&RP�R�VLJQR�GD�YHJHWDomR�
TXH�OKH�FDUDFWHUL]D�SDLVDJLVWLFDPHQWH��H�TXH�SRGH�FRQWULEXLU�SDUD�XPD�LPDJHP�GH�
JUDQGLRVLGDGH��D�PHWiIRUD�p�DSOLFDGD�UHYHVWLQGR�GH�VtPERORV�FXOWXUDLV�D�HVVrQFLD�
SXUD�GD�LPDJHP�iUYRUH��
�
1XPD�RXWUD�REUD�GH�'HEUHW��UHDSDUHFHP�UHVLJQLILFDo}HV�GR�YHJHWDOLVPR�DUEyUHR��
2� GHVHQKR� UHDOL]DGR� SDUD� R� SDQR� GH� ERFD� GR� 7HDWUR� GD� &RUWH� �ILJ�� ���� SRU�
RFDVLmR�GD�FRURDomR�GH�'��3HGUR�,��SHOD�VXD�ULTXH]D�GH�VLJQLILFDGRV��Mi�IRL�DOYR�GH�
YiULRV� HVWXGRV� �9DOOH�� ������ 6�VVHNLQG�� ������ 3HFKPDQ�� ������� 2� IDWR� TXH�
HQYROYH� D� HODERUDomR� GHVWD� REUD� GHPRQVWUD� XPD� DWLWXGH� FRQWURYHUWLGD� GH� -RVp�
%RQLIiFLR��IDFH�DR�VHX�SRHPD�DTXL�FLWDGR��%RQLIiFLR�LQWHUIHUH�QR�GHVHQKR�RULJLQDO�
GH�'HEUHW�VROLFLWDQGR�D�UHWLUDGD�GDV�SDOPHLUDV�TXH�DSRLDYDP�D�WDSHoDULD�XWLOL]DGD�
FRPR�FREHUWXUD�SDUD�R�WURQR�GR�JRYHUQR�LPSHULDO��OHYDQGR�R�SLQWRU�D�VXEVWLWXLU�R�
FRQMXQWR� SRU� XPD� F~SXOD� VXVWHQWDGD� SRU� FDULiWLGHV� GRXUDGDV�� &RPR� R� SUySULR�
'HEUHW� ����������S������DWHVWD�HP�VXD�SXEOLFDomR��D�VXEVWLWXLomR�GDV�SDOPHLUDV�
WLQKD�D�LQWHQomR�GH�´TXH�QmR�KRXYHVVH�QHQKXPD�LGpLD�GH�HVWDGR�VHOYDJHPµ��
�
&RPR�D�UHSUHVHQWDomR�RULJLQDO�GH�'HEUHW�GHQRWD�´VXD�QtWLGD�LQWHQomR�GH�GHVWDFDU�
R�HOHPHQWR�WURSLFDO�FRPR�IDWRU�GLIHUHQFLDGRU�GD�SDLVDJHP�QDFLRQDOµ��9DOOH��������
S������ YHPRV� TXH� D� YHJHWDomR� H� D� QDWXUH]D� VmR� FDSD]HV� GH� VXVFLWDU� XPD�
LGHQWLGDGH� IRUWH� DR� QRYR� (VWDGR�� 2� VLPEROLVPR� GHWHFWDGR� H� HYLWDGR� SRU� -RVp�
%RQLIiFLR� QmR� p� PDLV� GR� TXH� D� LGHQWLILFDomR� GH� XPD� YHUGDGH� H[LVWHQWH� QR�
LPDJLQiULR� GD� QDomR� GDTXHOH� PRPHQWR�� FDSWDGD� SHOD� VHQVLELOLGDGH� GH� 'HEUHW��
-RVp�%RQLIiFLR��QR�HQWDQWR��HYLWDYD�D� LGpLD�GD�YHJHWDomR�FRPR�VtPEROR��QmR�QR�
VHX�YDORU�GH�JUDQGLRVLGDGH��SRU�HOH�PHVPR�YDORUL]DGR�FRPR�YLVWR�DFLPD��H�VLP�QD�
VXD� DVVRFLDomR� D� PRWLYRV� VHOYDJHQV�� LPSOLFDQGR� XP� VHQWLGR� RSRVWR� DR� GD�
FLYLOLGDGH�� H� WUDQVIRUPDQGR�VH� QXPD� UHVLJQLILFDomR� GD� LPDJHP�iUYRUH�� TXH�
FRPSRUWDYD�D�VHX�YHU��XP�FDUiWHU�GHSUHFLDWLYR��$�DOWHUDomR�GHPRQVWUD�D�LQYHUVmR�
GR�FDUiWHU�VHOYDJHP�DR�FLYLOL]DGR�D�SDUWLU�GD�LQFOXVmR�QR�VLPEROLVPR�GH�UHIHUrQFLDV�
FOiVVLFDV��3HFKPDQ���������9HPRV�DVVLP�TXH�R�VHQWLGR�PDLV�SURIXQGR�FRQWLGR�QD�
SDOPHLUD�HQTXDQWR�SRWrQFLD� LPDJLQDO�� LGHQWLILFDGR�SRU�'HEUHW�� IRL� WROKLGR�DWUDYpV�
GR� FRQWUROH� H� GD� FHQVXUD� GRV� DGPLQLVWUDGRUHV� GD� 1DomR�� DWXDQGR� QR� HVWDGR�
ODWHQWH�GR�LPDJLQiULR�GD�SRSXODomR��(VWH�WLSR�GH�FHQVXUD�p�OHYDGR��FRPR�DSRQWD�
                                            
���2EUDV�GH�DXWRULD�GH�-HDQ�%DSWLVWH�'HEUHW��9DOOH���������
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6LOYD� ������� S����� D� XPD� LQVWkQFLD� SVtTXLFD� FRP� R� SRGHU� GH� ´EORTXHDU� DV�
SXOV}HVµ��REVWDFXOL]DQGR�D�´DSDULomR�IUDQFD�GR�GHVHMRµ��
�
1R�SURMHWR�GH�/H�&RUEXVLHU�GH�&KDQGLJDUK��D� LQWHQomR�GH�HULJLU�XP�PRQXPHQWR�
TXH�UHSUHVHQWDVVH�R�VLPEROLVPR�GD�FDSLWDO�GH�XPD�QRYD�QDomR�FRQVWLWXLX�XP�SRQWR�
LPSRUWDQWH� GH� VHX� SURMHWR�� $� HVFXOWXUD�2SHQ�+DQG�� D� VHU� HUJXLGD� QR� FHQWUR� GR�
SRGHU�SROtWLFR�GD�FLGDGH�VHULD�FDUUHJDGD�GH�VLJQLILFDGRV�� UHVXPLGRV�QD�KDUPRQLD�
GH� XPD� FLGDGH� SURQWD� D� HQIUHQWDU� D� QRYD� HUD�PDTXLQLFLVWD�� QXPD� FRODERUDomR�
IUDWHUQDO�H�VROLGiULD�HQWUH�KRPHQV�GH�WRGDV�DV�QDo}HV�GR�PXQGR��$�LQIOXrQFLD�GR�
LPDJLQDO�DUEyUHR�QD�ILJXUD�GD�PmR�DEHUWD�UHSUHVHQWDGD�QD�HVFXOWXUD�p�VDOLHQWDGD�
SRU� 6HNOHU� ������� VHJXQGR� YiULRV� DVSHFWRV�� EDVHDGD� HP� FLWDo}HV� /H� &RUEXVLHU�
UHODFLRQDQGR�DV�GXDV�IRUPDV��H�HP�LQGLFDo}HV�GH�GHVHQKR�IHLWDV�SRU�-RKQ�5XVNLQ��
TXH� SUHVXPH�VH� WHQKDP� VLGR� VHJXLGDV� SHOR� DUTXLWHWR�� $� LQWHQomR� GH� ORFDOL]DU� R�
PRQXPHQWR�D�OHVWH�GR�3DOiFLR�GR�*RYHUQDGRU�SRU�HQWUH�DUYRUHGRV�GH�PDQJXHLUDV�
VDJUDGDV��&RQVWDQW��������S������FRQILUPD�R��FRPSURPHWLPHQWR�VLPEyOLFR�DOLDGR�
jV�iUYRUHV��$VVLP�VHQGR��D�iUYRUH�HQTXDQWR�SRWrQFLD�LPDJLQDO�IRUPD�D�EDVH�SDUD�D�
LGpLD�GD�IUDWHUQLGDGH�HQWUH�RV�SRYRV��HVSHUDGD�SDUD�D�QRYD�FLGDGH��H�SDUWLFLSD�GR�
VHX�VtPEROR�PDLRU���
��

�



��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

'20,'20,11$$117(6�7(6�((63$&,$,63$&,$,66

��

��



 ����



 ����

�����É���É5599225(�,5(�,662/$2/$''$$

��

�
%DFKHODUG� ������� QRV� IDOD� GD� iUYRUH� HP� VXD� FRQTXLVWD� GD� YLGD� DpUHD� H� GD� VXD�
HYDVmR�FyVPLFD��$�VXD�iUYRUH�DUUHGRQGDGD��TXH�VRUYH�R�D]XO�FHOHVWH��p�R�PDLV�EHOR�
H[HPSOR�GHVWD�iUYRUH�SOHQD��VHJXUD��HP�WRWDO�KDUPRQLD�FRP�R�FRVPR�H�R�HVSDoR�
DR� VHX� UHGRU�� (OD� R� RFXSD� GH� XPD� IRUPD� WULXQIDQWH� H� ~QLFD�� H[SDQGLQGR�R� DR�
LQILQLWR��2�PHVPR�PRYLPHQWR�FHQWUtIXJR��TXH�OKH�p�SDUWLFXODU�HP�VXD�H[SDQVmR�QR�
HVSDoR��p�UHYHUWLGR�QR�VHQWLGR�LQYHUVR��FRPR�XPD�IRUoD�FRPSOHPHQWDU��H[HUFHQGR�
DWUDomR�D�WXGR�R�TXH�D�URGHLD��WRUQDQGR�D�XP�GRV�PDLV�UHSUHVHQWDWLYRV�H[HPSODUHV�
GH� REMHWR� LQWHJUDQWH�� $VVLP�� D� iUYRUH� DUUHGRQGDGD� p� WDPEpP� R� FHQWUR� GH�
LQWHUHVVHV��FRPR�XP�tPm��FDSD]�GH�LQWHJUDU�R�HVSDoR�H�DV�SHVVRDV�TXH�R�KDELWDP��
8PD�IRUoD�FHQWUtIXJD��TXH�HOD�H[HUFH�DR�VHX�UHGRU��DWUDLQGR�D�DWHQomR��ROKDUHV�H�
PRYLPHQWRV���
�

2�KDELWDQWH�SHUPDQHQWH�GR�OXJDU�p�XPD�iUYRUH�VROLWiULD����
�
1R�SURMHWR�&XDGUDV�6DQ�&ULVWyEDO��GH�/XLV�%DUUDJiQ��ILJ������VLWXDGR�DR�QRUWH�GD�
FLGDGH� GR�0p[LFR�� GHVWDFD�VH� D� iUYRUH� VROLWiULD�� LQWHJUDQWH�� (OD� p� D� iUYRUH� TXH�
KDELWD��HQFKH�R�DU�� VH�HVWHQGH�SRU� WRGRV�RV� ODGRV��SUHHQFKHQGR�R�HVSDoR�TXH�D�
FLUFXQGD�� 1XP� SURMHWR� GH� OLQKDV� VLPSOHV�� RQGH� DV� TXHVW}HV� HVVHQFLDLV� VH�
FRQGHQVDP��H�VmR�PDLV�IDFLOPHQWH�DSUHHQGLGDV��D�SRWrQFLD�LPDJpWLFD�GD�iUYRUH�VH�
DYROXPD� SHOR� GHVWDTXH� TXH� R� DXWRU� OKH� FRQFHGH�� 1D� EXVFD� SHOD� HVVrQFLD� GR�
HVSDoR��p�WDPEpP�D�HVVrQFLD�GD�iUYRUH�TXH�VH�GHVYHOD��(�DVVLP�H[SHULPHQWDPRV�D�
VXD� IRUoD� FHQWUDOL]DQWH�� FRP� D� TXDO� HOD� p� FDSD]� GH� LQWHJUDU� WXGR� DR� VHX� UHGRU��
SUHHQFKHQGR�R� DPELHQWH� GH� IRUPD�SOHQD��$�iUYRUH� VROLWiULD� UHDSDUHFH� HP�RXWUR�
SURMHWR�GH�%DUUDJiQ��R�GD�UHVLGrQFLD�GH�)UDQFLVFR�*LODUGL��QD�&LGDGH�GR�0p[LFR�
�������� HP� FXMR� HVSDoR� H[WHULRU� VH� GHVWDFD� �D� SUHVHQoD� VROLWiULD� GH� XP�
MDFDUDQGi�����%URZQ��������S��������
�
$�iUYRUH�VROLWiULD�p�PDJQkQLPD��$�RSomR�SHOD�XWLOL]DomR�GH�XPD�iUYRUH� LVRODGD��
DR�LQYpV�GH�XPD�FRPSRVLomR�YDULDGD��YHP�GD�FRPSUHHQVmR�GH�TXH�D�iUYRUH�WHP�
HVWH� SRGHU� FHQWUDOL]DQWH� H� TXH� p� FDSD]� GH� SUHHQFKHU� SOHQDPHQWH� XP� HVSDoR��
VDWLVID]HQGR�DV� LQWHQo}HV�SURMHWXDLV��&DPLOOR�6LWWH� �������S������� Mi� UHVVDOWDYD�R�
SRWHQFLDO� GH� SURMHWR� WUD]LGR� SHOD� XWLOL]DomR� GR� TXH� HOH� FKDPDYD� GH� �PRWLYR� GD�
iUYRUH�LVRODGD���OHPEUDQGR�GR�H[HPSOR�GD�SDOPHLUD�GD�FLGDGH�GH�5RPD�FRP�VHX�
~QLFR� WURQFR��D�SDUWLU�GR�TXDO�D��LPDJLQDomR�XUEDQD�HUD�FDSD]�GH�FULDU�WRGR�XP�
SDOPHLUDO��� GHQRWDQGR� VXD� FRPSUHHQVmR� GD� WUDQVSRVLomR� SDUD� R� HVSDoR� GD�
SRWrQFLD�LPDJLQDO�GD�iUYRUH��(OD�FRQGHQVD�RV�YDORUHV�DUERUHVFHQWHV��JXDUQHFHQGR��
                                                
74

 /XLV�%DUUDJiQ��FLW�LQ��9D\H�H�*XLOOHPHW��������S����� 
���1RPH�FLHQWtILFR��-DFDUDQGD�VS��
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D� LPDJLQDomR� GRV� PDLV� SURIXQGRV� VLJQLILFDGRV�� $� IRUoD� DWUDWLYD� GH� XPD� iUYRUH�
LVRODGD�p�WDPDQKD��TXH�LQWHQVLILFD�VXD�SRGHU�LPDJpWLFR��H[SDQGLQGR�R�DR�UHGRU��
�
2� HVWXGR� GHVWD� IRUoD� GH� DWUDomR� QRV� OHYD� DR� SHQVDPHQWR� GH� $VKLKDUD� �������
S�����GH�TXH�R�HVSDoR�H[WHULRU�URGHDGR�SRU�VHX�OLPLWH�GHVHQYROYH�GHQWUR�GH�VL�XPD�
RUGHP�FHQWUtSHWD��$�iUYRUH�p�FDSD]��SRUWDQWR��GH�LQWHQVLILFDU�R�VHQWLGR�GHVWD�IRUoD��
DWXDQGR�FRPR�XP�PDUFR�QD�SDLVDJHP��XP�SRQWR�FRQYHUJHQWH�GH� LQWHQo}HV��XP�
HOHPHQWR�GH�JUDQGH�FDSDFLGDGH�LQWHJUDGRUD��(OD�GLVS}H�GRV�REMHWRV�H�GDV�SHVVRDV�
HP�VHX�HQWRUQR��DWUDL�D�DWHQomR�H�FRQYLGD�DR�GHYDQHLR��$VVLP��QDV�FLGDGHV��HOD�p�
XP� OXJDU� GH� SRQWR� GH� HQFRQWUR�� GH� UHXQL}HV� H� GH� UHIHUrQFLD� QR� HVSDoR��0XLWDV�
SUDoDV�XUEDQDV��RX�HQWURQFDPHQWRV�GH�UXDV��GLVS}HP�GH�VXD�iUYRUH�LVRODGD��TXH�
WUDQVIRUPD�VH�QD�UHIHUrQFLD�GH�VHXV�KDELWDQWHV�H��SHOD�VXD�IRUoD�PDJQpWLFD��p�XP�
SRQWR�GH�DSRLR��XP�SRUWR�VHJXUR��$�iUYRUH�~QLFD��GH�TXH�IDOD�6WHIXOHVFR���������
GHOLPLWD�XP�HVSDoR�VRFLDO�SULYLOHJLDGR��H�VXD�FRSD�PRQXPHQWDO�DVVRFLD�VH�D�XP�
HYHQWR�� D� XPD� FRPHPRUDomR�� $� iUYRUH� VROLWiULD�� VH� HVWHQGH� SHOR� DU� XUEDQR� H�
DUERUHVFH� D� FLGDGH� SHOR� VHX� LPSDFWR�� $R� VHX� UHGRU�� D� SUDoD� VH� DFRQFKHJD�� D�
FLGDGH�VH�GHVHQYROYH��
�
$�iUYRUH�LVRODGD��D�iUYRUH�FHQWUDO�TXH�LQWHJUD�R�HVSDoR�XUEDQR��LQWHJUD�WDPEpP�D�
VRFLHGDGH�� VHXV� ULWRV� H� KiELWRV�� 1D� IRWR� GH� %RUGDV� �ILJ������ YHPRV� UHYHODGD� D�
LPDJHP�iUYRUH�FRPR�GHPRQVWUDomR�GH�XPD�SRWrQFLD�VXSHULRU��R�VHU�YHJHWDO��TXH�
FRP�VXD�IRUoD��HQFRQWUD�VH�DFLPD�GDV�OXWDV�WHUUHQDV��(OD�LUPDQD�IRUoDV�FRQWUiULDV��
TXH� VH� HQWUHFKRFDP� H� SXOVDP� LQWHULRUPHQWH�� ID]HQGR�D� FUHVFHU� HP� WRGRV� RV�
VHQWLGRV�� HUJXHQGR�VH� DR� SRGHU� VXSUHPR�� 3RU� RXWUR� ODGR�� D� DQiOLVH� GHL[D�
WUDQVSDUHFHU�DV�UHVLJQLILFDo}HV�FXOWXUDLV�TXH�VH�DJUHJDP�FRPR�VLJQR�GH�SRGHU��D�
SDUWLU� GR� TXDO� D� iUYRUH� VH� WUDQVIRUPD� HP� WHVWHPXQKD� LQGLVSHQViYHO� DRV� HYHQWRV�
WtSLFRV� GHVWD� VRFLHGDGH��$� SUHVHQoD� GD�iUYRUH� DSDUHFH� FRPR� XP� FRQVHQWLPHQWR�
SDUD�R�SOHQR�GHVHQYROYLPHQWR�GR�ULWR�GH�OXWD�H�GHPRQVWUDomR�GD�IRUoD�KXPDQD��
�
(VWH�FRQVHQWLPHQWR�HVWi�SUHVHQWH�HP�QRVVDV�iUYRUHV�XUEDQDV��TXH�VH�WUDQVIRUPDP�
HP�UHIHUrQFLDV�QD�FLGDGH��HP� ORFDLV�GH�HYHQWRV��FRPR�DFDEDPRV�GH�DQDOLVDU�DR�
IDODU� GD� iUYRUH� LQWHJUDQWH�� (ODV� UHSUHVHQWDP� ORFDLV�FKDYH� QD� FLGDGH�� SRLV� RV�
FLGDGmRV�DV�EXVFDP�FRPR� WHVWHPXQKR�SDUD�D� UHDOL]DomR�GH� WDUHIDV� H�DWLYLGDGHV�
XUEDQDV� FRWLGLDQDV�� $V� iUYRUHV� PRQXPHQWDLV� GHVHPSHQKDP� XP� SDSHO� SHFXOLDU�
QHVWH� VHQWLGR�� SRLV� VmR� FRPR� VHUHV� VXSHULRUHV�� TXH� VH� HOHYDP� VREUH�D� FLGDGH�� H�
GLWDP�VXDV�QRUPDV�GH�GHVHQYROYLPHQWR�GR�HVSDoR�XUEDQR�DR�VHX�UHGRU��e�D�iUYRUH�
SOHQD�HP�VHX�WRWDO�GRPtQLR�GR�HVSDoR��
�
2�HOHPHQWR�LQWHJUDGRU�GHVHQYROYH�VH�PXLWDV�YH]HV�FRPR�HOHPHQWR�GH�FHQWUDOLGDGH��
$�VXD�DWUDomR�D�WXGR�R�TXH�D�URGHLD�ID]�FRP�TXH�D�iUYRUH�GHVHPSHQKH�XP�SDSHO��



 ����
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GH� FHQWUDOLGDGH�� H[SORUDQGR�PDLV� LQWHQVDPHQWH� VXD� FDUDFWHUtVWLFD� FHQWUtSHWD�� (VWD�
FHQWUDOLGDGH�� HQWUHWDQWR�� QmR� p� VHPSUH� HYLGHQWH�� FRPR� YHPRV� QR� SURMHWR� GR�
3DUTXH�$QGUp�&LWURsQ����HP�3DULV��ILJ�������$V�iUYRUHV��ORFDOL]DGDV�VREUH�R�JUDQGH�
JUDPDGR�� VmR� VREHUDQDV�� PHVPR� IUHQWH� j� JUDQGLRVLGDGH� YHJHWDO� GR� SDUTXH��
'LVSRVWDV�GH�PDQHLUD�GLVSHUVD��H�VXSRVWDPHQWH�DOHDWyULD��HODV�VH�HVSDOKDP�VREUH�R�
´YD]LRµ�UHVWDQWH�GR�JUDPDGR��e�R�VHX�SRGHU�FHQWUDOL]DQWH�TXH�ID]�FRP�TXH�HODV�VH�
HQJUDQGHoDP� H� GRPLQHP� R� HVSDoR� XUEDQR�� 9LVXDOL]DGDV� GH� GLYHUVDV� iUHDV� GR�
SDUTXH��HODV�VmR�R�FRQWUDSRQWR�DR�FRQMXQWR�YHUGH�TXH�VH�GHVHQYROYH�DR�VHX�UHGRU��
0DJQkQLPDV��VmR�R�SURWyWLSR�GD�SRWrQFLD�DUEyUHD��$V�iUYRUHV�LVRODGDV�H�FHQWUDLV�
GR�3DUF�$QGUp�&LWURsQ�VmR�WHVWHPXQKR�GD�IRUoD�GR�VHU�VROLWiULR��TXH�FRQGHQVD�VXDV�
SURSULHGDGHV��H[SRQGR�DV�DR�PXQGR�H�H[SDQGLQGR�VXD�SRWrQFLD�DR�H[WUHPR��
�
$�iUYRUH�IXQGDGRUD�GD�FLGDGH��PXLWDV�YH]HV�p�YLVWD�WDPEpP�FRPR�D�iUYRUH�FHQWUR��
VtPEROR�GR�VHU�KXPDQR�TXH�IL[D�VXDV�UDt]HV�QD�WHUUD��(OH�SODQWD�D�iUYRUH�H�QmR�D�
DEDQGRQD��DR�FRQWUiULR��FRPR�XP�VtPEROR�GH�VXD�OLJDomR�j�WHUUD��D�WUDQVIRUPD�QR�
PDUFR�GH�VXD�FLGDGH��FHQWUR�GR�FHQWUR�GD�FLGDGH��FHQWUR�GD�SUDoD��FHQWUR�GD�YLGD�
XUEDQD�� $� LPDJHP�iUYRUH� HPSUHVWD� j� FLGDGH� VHX� HVSDoR� DUERUHVFHQWH�� TXH� HOD�
LUUDGLD�DR�HQWRUQR��H�DVVLP�YDL�FRQVWUXLU��YLYHQFLDU��FRPSDUWLOKDU�D�KLVWyULD�XUEDQD���
�
1R� ILOPH�&DVD�GH�$UHLD���� DV� SHUVRQDJHQV�SULQFLSDLV��PmH� H� ILOKD�� DR� GHFLGLUHP�
YLYHU�QXPD�FDVD�HQWUH�DV�GXQDV��UHFHEHP�D�DMXGD�GH�XP�SHVFDGRU��TXH�SODQWD�WUrV�
PXGDV�GH�FRTXHLUR�HP�IUHQWH�j�FDVD��DILUPDQGR�TXH�DVVLP��DV�SHVVRDV�VDEHULDP�
TXH�DOJXpP�YLYH�QDTXHOH�OXJDU��8PD�GHVWDV�PXGDV�YLQJD��DWLQJLQGR�XP�EHOR�SRUWH��
8P� GLD�� DR� UHWRUQDU� GH� XPD� YLDJHP�� XPD� GDV� SHUVRQDJHQV� HQFRQWUD� VXD� FDVD�
LQYDGLGD�SHOD�DUHLD��FRP�D�FRQVHT�HQWH�PRUWH�GH�VXD�PmH��1mR�SRVVXLQGR�PDLV�
FRQGLo}HV�GH�YLYHU�DOL��D�SHUVRQDJHP�FRUWD�R�FRTXHLUR��QXP�DWR�GHVHVSHUDGR��VHP�
QHQKXPD� LQWHQomR� SUiWLFD�� PDV� UHYHODQGR� XP� VHQWLGR� VLPEyOLFR� GH� TXH� DJRUD��
QLQJXpP�PDLV�YLYLD�DOL��$�H[LVWrQFLD�GD�SDOPHLUD�QmR�PDLV�WHULD�VHQWLGR��VHP�D�YLGD��
SHUGLGD�GH�VXD�PmH��H�VHP�D�FDVD��QD�TXDO��PHVPR�UHOXWDQWH��PDV�FRP�D�DMXGD�GR�
FRTXHLUR�WHVWHPXQKR��KDYLD�IL[DGR�VXDV�UDt]HV��2�LPDJLQDO�GR�FRTXHLUR�IRUQHFH�R�
VHQWLPHQWR�UHDO�GH�KDELWDU��GH�HVWDU�UHVJXDUGDGR��SDFLILFDGR��QD�OLEHUGDGH�GH�XP�
SHUWHQFLPHQWR�� �+HLGHJJHU�� ������ S������� &RQVLGHUDQGR� DV� UHVVRQkQFLDV�
VHQWLPHQWDLV�GHVWH�LPDJLQDO��HODV�SRGHP�VH�UHIHUHQFLDU�j�FDSDFLGDGH�GD�iUYRUH�GH�
VH� IL[DU� j� WHUUD�� VLJQLILFDQGR� R� HQYROYLPHQWR� GR� VHU� KXPDQR� FRP� R� OXJDU�� VXD�
LQWHQomR�GH�DOL�KDELWDU��GH�PDUFDU�VHX�WHUULWyULR��'H�IRUPD�VLPLODU��D�ROLYHLUD��TXH�
SDVVD�D�VHU�SODQWDGD�QDV�UHVLGrQFLDV�SDUWLFXODUHV�HP�FLGDGHV�GD�3URYHQFH��WHP���
                                                
���$XWRUHV�GR�SURMHWR��DUTXLWHWR�3DWULFN�%HUJHU��SDLVDJLVWD�*LOOHV�&OpPHQW�H�HTXLSH�/DXUHQFH�

)HYHLOH�H�-DQLQH�*DOLDQR��HP�DVVRFLDomR�FRP�RV�DUTXLWHWRV�-HDQ�3DXO�9LJXLHU�H�-HDQ�
)UDQoRLV�-RGU\�H�DVVRFLDGRV�H�R�SDLVDJLVWD�$ODLQ�3URYRVW��

���$QGUXFKD�:DGGLQJWRQ��&DVD�GH�$UHLD��%UDVLO������������PP���
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VHJXQGR�%DFKLPRQ���������HVWH�PHVPR�VHQWLGR�GH�PDUFDU�D�VROHQLGDGH�GR�OXJDU�H�
R�HQUDL]DPHQWR�GRV�SURSULHWiULRV��(OD�DWXD�FRPR�XP�DWHVWDGR�GH�XUEDQLGDGH��1D�
VXD�UHODomR�FRP�D�WHUUD��D�iUYRUH�SRGH�VHU�UHVLJQLILFDGD�WDPEpP�FRP�R�VHQWLGR�GH�
PDUFDU�D�SURSULHGDGH��D�SRVVH�GH�XP� OXJDU��H�R�SRGHU�TXH� OKH�DGYpP��'DQLHOV��
�������
�
$� FRPSRVLomR� FDUDFWHUtVWLFD� GD� REUD� GH� %XUOH� 0DU[� GH� JUXSRV� GH� HVSpFLHV�
KRPRJrQHDV�� FRPR� SRGH� VHU� YLVWD� QRV� DOJRGRHLURV�GD�SUDLD��� GR� 3DUTXH� GR�
)ODPHQJR� �ILJ������ UHYHOD� XPD� UHLQWHUSUHWDomR�GD�iUYRUH� LVRODGD� QR� FRQWH[WR� GR�
IHQ{PHQR� XUEDQR�� 2� DJUXSDPHQWR� GH� iUYRUHV� VH� WUDQVIRUPD� QD� iUYRUH� LVRODGD�
DWUDYpV�GR�JHVWR�SURMHWXDO�GH�%XUOH�0DU[��3HOD�VXD�VHQVLELOLGDGH�QR�WUDWDPHQWR�GD�
iUYRUH� XUEDQD�� GH� VHX� VHQWLGR� H� GH� VXD� HVFDOD�� %XUOH� 0DU[� XWLOL]D� iUYRUHV� HP�
JUXSRV�KRPRJrQHRV��FRQVHJXLQGR�FRP�LVWR�R�HIHLWR�GD�iUYRUH�LVRODGD��(OH�DJUXSD�
DV�iUYRUHV�SDUD�LVROi�ODV�QD�SDLVDJHP��DWLQJLQGR�DVVLP�R�VHX�UHDOFH�FRPR�iUYRUH�
LQWHJUDQWH��GH�GHVWDTXH��,VWR�UHVSRQGH�j�SUHUURJDWLYD�XUEDQD�GH�DGHTXDomR�RQtULFD�
GD� LPDJHP�iUYRUH� jV� GLIHUHQWHV� HVFDODV��PROGDQGR�VH� DRV� GHYDQHLRV� QD� FLGDGH��
%XUOH�0DU[�DFUHVFHQWD�j� LPDJHP�iUYRUH� VHX�ROKDU�XUEDQR��TXH� ILFD� LPSUHVVR�HP�
VHXV�SURMHWRV�SDLVDJtVWLFRV�� UHDILUPDQGR�D� LPSRUWkQFLD�TXH�DWULEXL�DR�YHJHWDOLVPR�
LPDJLQDO�QD�SDLVDJHP��
�
$LQGD�VREUH�D�iUYRUH�LVRODGD�H�VXD�UHODomR�FRP�R�HQWRUQR��DQDOLVDPRV�D�REUD�GH�
*ROGVZRUWK\� �ILJV����H������(OD�QRV�HQVLQD�VREUH�D�UHODomR�GD�iUYRUH�FRP�R�TXH�
FKDPDPRV�DQWHULRUPHQWH�GH�HVSDoR� LQWUD�DUEyUHR� �YHU�)DUDK���������(VWH�HVSDoR�
QmR�p�XP�YD]LR��VLPSOHVPHQWH�GHILQLGR�SHOR�QHJDWLYR�GDV� IRUPDV�GD�iUYRUH�H�GR�
VROR�� (OH�p�XP�HVSDoR�SOHQR�� FDUUHJDGR�GHVVD�HQHUJLD� FyVPLFD�GH�H[SDQVmR�GD�
iUYRUH��(VWD�HQHUJLD��HVSHFtILFD�GH�FDGD�HVSpFLH�DUEyUHD��YHU�LWHP�������p�WDPEpP�
R� UHVXOWDGR� GD� VXD� LQWHUDomR� FRP�R� VtWLR��*ROGVZRUWK\� SUHHQFKH� D� iUHD� HQWUH� R�
VROR�H�D�FRSD�GDV�iUYRUHV�FRP�GLIHUHQWHV�PDWpULDV�H� IRUPDV��FDSWDQGR�GH� IRUPD�
H[HPSODU� D� HVVrQFLD� GR� HVSDoR� LQWUD�DUEyUHR�� LQGLFDQGR�D� VXD� HVSHFLILFLGDGH�� D�
XQLFLGDGH�GD� WUDQVPLVVmR�GH�XPD�PHQVDJHP��H�HP�FRQWUDSRVLomR��R�TXDQWR�HOH�
SRGH� VHU� P~OWLSOR� H� ULFR� HP� VHXV� VLJQLILFDGRV�� (OH� QRV� IDOD� DLQGD� VREUH� QRVVD�
LQWHUDomR�H�SDUWLFLSDomR�QD�HVVrQFLD�GHVWH�HVSDoR��1RVVR�GHYDQHLR�p�FDSD]�QmR�
DSHQDV� GH� FDSWDU� D� VXD� HVVrQFLD�� FRPR� GH� SDUWLFLSDU� QD� VXD� FRQVWUXomR��
HPSUHVWDQGR�OKH�QRYDV�FRUHV��QDVFHQWHV�GHVWD�LQWHUDomR��2�HVSDoR�LQWUD�DUEyUHR�p�
WDPEpP��SRUWDQWR��R� UHVXOWDGR�GD�FRPSRVLomR�GD�HVVrQFLD�GD�iUYRUH�FRP�QRVVR�
GHYDQHLR��
�

�
�
�
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$�DUERUHVFrQFLD�GD�iUYRUH�GLYLGH�R�HVSDoR�H�WHQGH�D�VH��
UHXQLU�LQILQLWDPHQWH��
$�iUYRUH�p�LJXDO�H�DYDQoD�SRU�GLYLVmR����

�
1D� VXD� IRUPD� SDUWLFXODU� GH� GLYLGLU� H� FRQTXLVWDU� R� HVSDoR�� DV� iUYRUHV� LQIODP� D�
DWPRVIHUD�FRP�R�VHX�FDUiWHU�SUySULR��(ODV�GLYLGHP�R�HVSDoR�SDUD�PXOWLSOLFDU�VHX�
VHQWLGR�� TXH� p� SURSDJDGR� LQILQLWDPHQWH�� MXQWR� DR� QRVVR� GHYDQHLR�� 'D� PHVPD�
IRUPD�TXH�HOD�VH�H[SDQGH��HOD�VH�FRQWUDL��QRV�DFROKHQGR��H�LQWHJUDQGR�R�HVSDoR�
DR�VHX�UHGRU��QXPD�FRQVHT�rQFLD�GH�VXD�DUERUHVFrQFLD�LQWHUQD��H�DWUDomR�DR�VHX�
PXQGR�LQWHULRU��
�
1D�DQiOLVH�GD�UHODomR�GR�HVSDoR�LQWUD�DUEyUHR�H�GR�LQWHU�DUEyUHR��HVWH�QDVFLGR�GD�
LQWHUDomR�HQWUH�RV�YiULRV�LQGLYtGXRV��UHFRUUHPRV�DR�TXH�QRV�IDOD�%DFKHODUG��������
VREUH�R�HVWtPXOR�H[LVWHQWH�HQWUH�R�HVSDoR�tQWLPR�H�R�HVSDoR�H[WHULRU�GD�iUYRUH��HP�
VHX�FUHVFLPHQWR�LPDJpWLFR��e�FRPR�VH�FRP�R�FUHVFLPHQWR�GD�iUYRUH�HP�VXD�IRUoD�
SRpWLFD��R�HVSDoR�GD�QmR�iUYRUH�FUHVFHVVH�WDPEpP��6REUH�HVWD�UHODomR�QRV�HQVLQD�
D� GLVSRVLomR� GH� DOJRGHLURV�GH�SUDLD� GR� 3DUTXH� GR� )ODPHQJR� �ILJ������
DQWHULRUPHQWH�FLWDGD��2V�DOJRGRHLURV�GLVSRVWRV�SRU�%XUOH�0DU[�JXDUGDP�D�GHYLGD�
SURSRUomR� UHVSHLWDQGR� R� GHVHQYROYLPHQWR� GH� FDGD� HOHPHQWR� LVRODGR�� H� D� VXD�
UHODomR� FRP� R� ORFDOL]DGR� DR� VHX� ODGR�� 'LVWkQFLDV� TXH� QmR� VH� UHSHWHP�� TXH�
HQVDLDP�D�LQIRUPDOLGDGH�GH�XP�HVSDoR�XUEDQR�j�EHLUD�PDU��HP�VXD�GHVFRQWUDomR�
H�LUUHYHUrQFLD��(VWHV�DOJRGRHLURV�GD�SUDLD�XUEDQRV�QRV�IDODP�GR��HVSDoR�SDWpWLFR�H�
VXEOLPH��TXH�H[LVWH�HQWUH�HOHV��5LONH���FLW�LQ�%DFKHODUG��������S�������HVSDoR�TXH�VH�
H[SDQGH� HP� FRQVRQkQFLD� FRP� D� H[SDQVmR� SRpWLFD� GDV� iUYRUHV�� (VWH� HVSDoR� GD�
QmR�iUYRUH�YLEUD��WHP�YLGD�SUySULD��FUHVFH�H�ID]�FUHVFHU�R�HVSDoR�GD�iUYRUH��1HVWH�
GLiORJR�FRQVWDQWH��RV�OLPLWHV�VH�GLVVLSDP��WDOYH]�SRU�QXQFD�KDYHU�H[LVWLGR��WDOYH]�SRU�
VHUHP�XPD�FRLVD�Vy���iUYRUHV�H�HVSDoR�TXH�DV�VHSDUDP���RX�DLQGD�SRU�HQFHUUDUHP�
D�HVVrQFLD�GR�LQILQLWR�HP�VL�PHVPRV����
�
1HVWD�FRPSRVLomR�%XUOH�0DU[�FRQWD�HP�VXD�LQWXLomR�FRP�D�FRQWULEXLomR�SURMHWXDO�
GD�QDWXUH]D��TXH�FRODERUD�FRP�D�IRUoD�GR�YHQWR�SDUD�R�WRPEDPHQWR�GRV�JDOKRV��
GHL[DQGR� TXH� RV� DOJRGRHLURV� VH� VLQWDP� j� YRQWDGH� QR� VHX� GHVHQYROYLPHQWR�� DR�
VDERU�GD�EULVD��FRPR�OKHV�p�XVXDO��(VWD�FRPSRVLomR�UHYHOD�R�GRPtQLR�GR�SDLVDJLVWD�
QD�REVHUYDomR�GD�FRQTXLVWD�GR�HVSDoR�DUEyUHR�SRU�FDGD�HVSpFLH��H�GH�FRPR�R�
GLiORJR�HQWUH�HODV�HVWDEHOHFH�D�UHODomR�LQWHU�DUEyUHD���
�
�

                                                
���3DXO�9DOpU\��&DKLHUV�,,,���9DOHU\�������G��S�������
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�
$� YHUWLFDOLGDGH� p� XPD� GDV� QXDQoDV� PDLV� LPSDFWDQWHV� GD� HVVrQFLD� DUEyUHD�� H�
SRUWDQWR��XPD�HVWUXWXUD�LPDJLQDQWH�GDV�PDLV�UHSUHVHQWDWLYDV��FRP�IRUWH�VHQWLGR�GH�
SRVLWLYLGDGH��2�IDWR�GH�TXH�VXD�HVWUXWXUD�DSDUHQWH�p�DVFHQVLRQDO��GLULJH�VH�DR�DOWR��
p� SUHSRQGHUDQWH� HP� VHX� DUTXpWLSR�� PHVPR� VH� DV� UDt]HV� HIHWXDP� R� PRYLPHQWR�
H[DWDPHQWH� FRQWUiULR�� FRPR� YHUHPRV� QD� FDWHJRULD� VHJXLQWH�� Mi� TXH�HVWH� p� R� VHX�
PRYLPHQWR� LQYLVtYHO��VXEOLPLQDU��$�iUYRUH�HUHWD�FRQGX]� �XPD�YLGD�WHUUHVWUH�DR�FpX�
D]XO��� UH~QH�R�RUGHQD�RV� HOHPHQWRV�PDLV�GLYHUVRV� �%DFKHODUG��������S������� HP�
�FRQVWDQWH�SURFXUD�SHOR�VHX�HTXLOtEULR�DpUHR������
�
2�GHYDQHLR�QDV�DOWXUDV�� LQGX]LGR�SHORV� VHUHV� YHUWLFDLV�� FRPR�DV�iUYRUHV�� OHYD�DR�
FpX�� ´DOLPHQWDQGR� QRVVR� LQVWLQWR� GH� YHUWLFDOLGDGH�� UHIXWDGR� SHODV� REULJDo}HV� GD�
YLGD� SODQDPHQWH� KRUL]RQWDOµ� �%DFKHODUG�� ������ S������ 1HVWD� HOHYDomR� TXH�
H[SHULPHQWDPRV�� QRV� DEVWUDtPRV� GD� YLGD� PXQGDQD� H� SHQHWUDPRV� QR� PXQGR�
FyVPLFR���
�

������������(�TXH�R�SXUR�GD�DOPD�
)DoD�HVWUHPHFHU�GH�HVSHUDQoD�DV�IROKDJHQV�GH�XP�WURQFR�
�������������4XH�VRQKD�D�FKDPD�����
�

$�YHUWLFDOLGDGH�p�WDPEpP�D�OLJDomR�HQWUH�D�FKDPD�H�D�iUYRUH��YLVWR�TXH�´HP�WRGR�
VHU�YHJHWDO�UHLQD�XPD�FKDPDµ��(�QHVWH�SRQWR��YROWDPRV�j�SUHVHQoD�GR�IRJR�ODWHQWH�
QR�LQWHULRU�GDV�iUYRUHV�TXH�SRGH�VH�PDQLIHVWDU��SRU�H[HPSOR��DWUDYpV�GD�IORUDomR��
QXP�HVSOHQGRU� GH� XPD� ´H[SORVmR� IODPHMDQWH�GH� XPD�iUYRUH� IORULGDµ� �%DFKHODUG��
�������S����������2�DUGRU�LQGX]LGR�SHOD�OXPLQRVLGDGH�GHVWH�HYHQWR�QRV�UHSRUWD�j�
iUYRUH�FRPR�VtQWHVH�GH�YiULRV�HOHPHQWRV�GD�QDWXUH]D��SRU�FRQWr�ORV�H�HQYROYr�ORV�
HP�VHX�LPDJLQDO�GH�DOJXPD�IRUPD��2�IRJR�ODWHQWH�TXH�KDELWD�D�HVVrQFLD�DUEyUHD�
DIORUD� QR� VHQWLGR� YHUWLFDO� GD� FKDPD� H� QDV� IORUDo}HV� LQWHQVDV� GH� GHWHUPLQDGDV�
HVSpFLHV��FRPR�RV�LSrV�DPDUHORV��TXH��FDSWDP�R�GRXUDGR�GDV�IXOJXUDo}HV�VRODUHV���
H� D� FROXQD� IORULGD� GR� DEULFy�GH�PDFDFR� �0HOOR� )LOKR�� ������ S����� �ILJ������ QD�
FRQTXLVWD�GD�YHUWLFDOLGDGH�DWUDYpV�GD�OX]��$TXL��IORUDomR�H�FKDPD�VH�DFXPXODP�QR�
HVIRUoR� GD� LPDJHP� YHUWLFDOL]DGD��1HVWDV� HVSOrQGLGDV� IORUDo}HV��D� HVVrQFLD� tJQHD�
GD� DUERUHVFrQFLD� VH� UHYHOD�� H[SDQGLQGR� PDLV� XPD� YH]� R� GHYDQHLR� DUEyUHR� QR�
SODQR�GDV�FRVPLFLGDGHV��
�
$�LPDJHP�iUYRUH�FRPR�LPSXOVmR�HOHYDGRUD�GLQDPL]D�R�GHYDQHLR��6HX�YHJHWDOLVPR�
YHUWLFDOL]DQWH�PDWHULDOL]D�VH�QD�PHWiIRUD�GR�SLODU�DUTXLWHW{QLFR��$� LPDJHP�iUYRUH�
FRPR�FROXQD�YHUWLFDOL]DQWH��D�iUYRUH�GR�FHQWUR�GR�0XQGR��OLJD�VH�HQWmR�DRV��
                                                
���-DPPHV�)UDQFLV��3HQVpHV�GH�-DUGLQV��������S�����FLW�LQ�%DFKHODUG��������S�������
���3DXO�9DOpU\��$X�3ODWDQH���9DOpU\�������D��S�������
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SULPyUGLRV� GD� DUTXLWHWXUD�� TXH� WHP� QR� VHX� WURQFR� R� DQWHFHGHQWH� GR� SLODU� QD�
DUTXLWHWXUD��2� VtPEROR� GD� YHUWLFDOLGDGH�DUEyUHD� WRUQD�VH� R� VXSRUWH� GR� HOHPHQWR�
HGLILFDGR� SHOR� VHU� KXPDQR� H� DGTXLUH� VLJQLILFDGRV� UHOLJLRVRV�� SRLV� HVWD� PHVPD�
YHUWLFDOLGDGH�p�UHVSRQViYHO�SHOD�FRQH[mR�HQWUH�R�FpX�H�D�WHUUD��HQWUH�R�GLYLQR�H�R�
KXPDQR�� (VWDV� UHVLJQLILFDo}HV� VmR� WUDQVIHULGDV� SDUD� D� DUTXLWHWXUD� GH� LJUHMDV��
LQVSLUDGDV�HP�WHPSORV�QDWXUDLV��FRPR�ERVTXHV�VDJUDGRV��TXHVWmR�WUDWDGD�DTXL�FRP�
R�HVWXGR�GH�&KDWHDXEULDQG��YHU�LWHP��������H�D�,JUHMD�GD�6DJUDGD�)DPtOLD��ILJ������
LWHP� ������ QD� TXDO� R� YHJHWDOLVPR� YHUWLFDOL]DQWH� LQVWDXUD� XPD� UHOLJLRVLGDGH� QR�
HVSDoR� LQWHULRU��&RPR� QDV� LJUHMDV� JyWLFDV�� DV� FROXQDV� DUTXLWHW{QLFDV� LQVSLUDP�VH�
HP�WURQFRV�GH�iUYRUHV��H�VHX�WHWR�JDQKD�JUDQGLRVLGDGH�HP�VXD�DUERUHVFrQFLD��
�
$� iUYRUH�FROXQD� FRPR� PDWHULDOL]DomR� GR� YHJHWDOLVPR� DUEyUHR� HVWi� SUHVHQWH� QD�
REUD� GH� /H� &RUEXVLHU�� $� iUYRUH� VXVWHQWiFXOR�� TXH� DSRLD� FRQFHLWXDOPHQWH� D�
HGLILFDomR�SRGH�VHU�YLVWD�HP�GRLV�GH�VHXV�SURMHWRV��QRV�TXDLV�D�iUYRUH�SDUWLFLSD�QD�
LGpLD� LQLFLDO� GR� SURMHWR�� QR� WUHFKR� GR� DFHVVR� j� FRQVWUXomR�� (OD� DFUHVFHQWD� D�
LPSXOVmR� YHUWLFDOL]DQWH�DR�GLiORJR�TXH�HVWDEHOHFH�FRP�RV�SLODUHV�GD�DUTXLWHWXUD��
(P�/D�7RXUHWWH������������D�iUYRUH�VH�HQFRQWUD�QR�HL[R�GR�SRUWDO�GH�DFHVVR��H�QD�
9LOOD�/D�5RFKH��LJXDOPHQWH�XPD�iUYRUH�H[LVWHQWH�p�GLVSRVWD��HP�FRQFHSomR��QR�HL[R�
GD�SRUWD�GH�DFHVVR�GD�UHVLGrQFLD��FRPR�YLVWR�HP�VHXV�GHVHQKRV� �ILJ�������1HVWHV�
FDVRV�� VHJXQGR�4XHWJODV� �������� /H� &RUEXVLHU� XWLOL]D� D� iUYRUH� FRPR� D� WHUFHLUD�
FROXQD��HP�FRQWUDSRQWR�jV�RXWUDV�GXDV�FRQVWUXWLYDV��PDQWHQGR� VXD� WHQGrQFLD�GR�
XVR� GH� Q~PHUR� tPSDU� GH� FROXQDV� IUHQWH� j� SRUWD� GH� HQWUDGD�� (VWHV� SURMHWRV�
GHPRQVWUDP�R�FXLGDGR�GHVSHQGLGR�SRU�/H�&RUEXVLHU�FRP�UHODomR�jV�FRQGLo}HV�GR�
VtWLR�� H� SULQFLSDOPHQWH� GD� YHJHWDomR� GH� SRUWH� H[LVWHQWH�� LQGR� FRQWUD�� GH� FHUWD�
IRUPD�� DR� FRQFHLWR� GH� WiEXOD� UDVD�� TXH� OKH� p� QRUPDOPHQWH� DWULEXtGR�� $�
FRQVLGHUDomR�GH�XPD�iUYRUH�H[LVWHQWH�FRPR�LPSRUWDQWH�HOHPHQWR�GH�SURMHWR�UHYHOD�
D�DWHQomR�HVSHFLDO�TXH�HVWH�SRHWD�GD�SDLVDJHP�FRQIHULD�DR�FRPSRQHQWH�DUEyUHR��
�
$�iUYRUH�FROXQD�GH�/H�&RUEXVLHU�DSDUHFH�WDPEpP�QD�9LOOD�6DYR\H��YHU�ILJ������QD�
TXDO�RV�SLODUHV�VmR�GHVWLQDGRV�D�VH�FRQIXQGLU�FRP�RV�WURQFRV�GDV�iUYRUHV�SODQWDGDV�
QR� HQWRUQR� GD� FDVD�� FRPR� VH� IRVVHP� HOHV� WDPEpP�� QXP� SURFHVVR� GH� PLPHVH��
REMHWRV�QDWXUDLV��%RXFKLHU��������S�������$�DVVRFLDomR�GH�WURQFR�H�SLODU�SDUD�/H�
&RUEXVLHU�SDUWLFLSD�GH�XPD�LGpLD�TXH�OKH�DFRPSDQKDYD�GH�DQDORJLD�GD�IRUPD�GD�
iUYRUH� FRP� HOHPHQWRV� GD� DUTXLWHWXUD�� FRPR� UDt]HV� H� HOHPHQWRV� HVWUXWXUDLV� GH�
MDQHODV�H�PDVVDV�GH�IROKDJHP�GHILQLQGR�D�IRUPD�GH�DEHUWXUDV��6HFNOHU����������
�
2� HQYROYLPHQWR� GH� /H� &RUEXVLHU� FRP� D� iUYRUH�FROXQD� DSDUHFH� GH� XPD� IRUPD�
PHQRV�HYLGHQWH�QR�SURMHWR�GD�UHVLGrQFLD�SDUD�D�VHQKRUD�7HUQLVLHQ��HP�%RXORJQH�
VXU�6HLQH��1XPD�IRUPD�VHPHOKDQWH�DR�GR�SURMHWR�XPD�&DVD�XPD�ÉUYRUH��VXUJH�D�
SUHVHQoD�GH�XPD�~QLFD�iUYRUH�QR�GHVHQKR�GD�SURSRVWD��$OpP�GDV�FRQVLGHUDo}HV��



 ����



 ����

UHODWLYDV�j�FDWHJRULD�GD�iUYRUH�~QLFD��DQDOLVDQGR�VH�R�GHVHQKR�SHUVSHFWLYDGR�GR�
SURMHWR� �ILJ������ REVHUYD�VH� D�PLVWXUD� GD� LPDJHP�GD�iUYRUH� H� GD� DUTXLWHWXUD� GD�
FDVD��2�VHX� WURQFR�FKHJD�PHVPR�D� VH�FRQIXQGLU�FRP�D�HVWUXWXUD�GD�HGLILFDomR��
UHPHWHQGR�j�LQWHUSUHWDomR�GD�iUYRUH�FRPR�FROXQD�GH�VXVWHQWDomR�GD�DUTXLWHWXUD��
(VWD�LGpLD��TXH�DSDUHFH�GH�IRUPD�H[SOtFLWD�QRV�SURMHWRV�FLWDGRV�DQWHULRUPHQWH��DTXL�
VH� UHYHOD� FRPR� XPD� WHQGrQFLD� LQWXLWLYD�� TXH� UHIRUoD� VXD� LQWHQomR� SULQFLSDO� GH�
PHVFODU� R� DUWHIDWR� j� QDWXUH]D�� (�PDLV� XPD� YH]� LQGLFD� R� SDSHO� GH� VXSRUWH�� H� GH�
GHVWDTXH�GD�iUYRUH�FRP�UHODomR�j�DUTXLWHWXUD��HP�FRQWUDSRVLomR�DR�TXH�RFRUUH�QD�
PDLRU�SDUWH�GD� VXD�REUD�� $� DQiOLVH� GR� FURTXL� QRV� OHYD�DLQGD�j� REVHUYDomR�GRV�
WUDoRV�OHYHV�LPSUHVVRV�j�FRSD�GD�iUYRUH��TXH�SRGHULDP�VHU�YLVWRV�FRPR�D�LQWHQomR�
GH� QmR� VREUHSRVLomR�j� LPSRUWkQFLD� GD� DUTXLWHWXUD� H�GD� XWLOL]DomR�GD� YHJHWDomR�
FRPR�SDQR�GH�IXQGR��FRQIRUPH�VRH�DFRQWHFHU�FRP�GLYHUVRV�SURMHWRV�PRGHUQLVWDV�
�0DURW�� ������� (QWUHWDQWR�� QHVWH� GHVHQKR�� D� iUYRUH� DSDUHFH� FRPR� LPSRUWDQWH�
HOHPHQWR�GR�SURMHWR��H�RV�WUDoRV�ILQRV�GH�VXD�FRSD��WHQGHP�PDLV�D�UHPHWr�OD�FRPR�
SDUWH� LQWHJUDQWH� GR� HVSDoR�DEHUWR�� FRP�D� VXD� FRSD�DVVHPHOKDQGR�VH� D� QXYHQV��
PHVFODQGR�D�LPDJHP�iUYRUH�DR�DU�OLYUH��YHU�LWHP��������
�
$�MXQomR�HQWUH�DUTXLWHWXUD�H�iUYRUH�QD�REUD�GH�/H�&RUEXVLHU�DSDUHFH�WDPEpP�QR�
SDYLOKmR� /
(VSULW� 1RXYHDX� SDUD� D� H[SRVLomR� GDV� $UWHV� 'HFRUDWLYDV� GH� 3DULV�� HP�
����� �ILJ������ 5HDOL]DGR� QR� PHVPR� DQR� HP� TXH� R� SURMHWR� SDUD� D� VHQKRUD�
7HUQLVLHQ��QR�SDYLOKmR�R�HQYROYLPHQWR�GD�iUYRUH�FRP�D�DUTXLWHWXUD�DFRQWHFH��QmR�
PDLV� D� SDUWLU� GH� XPD� WHQGrQFLD� H[SUHVVDGD� QR� GHVHQKR� GR� SURMHWR� FRPR� QR�
DQWHULRU��PDV�GH�IRUPD�PDLV�HIHWLYD��/H�&RUEXVLHU�GHVHQYROYH�R�SDYLOKmR�HP�WRUQR�
GH� XPD� iUYRUH� H[LVWHQWH�� WHQGR� R� WURQFR� WUDVSDVVDGR� R� WHWR� DWUDYpV� GH� XPD�
DEHUWXUD� FLUFXODU�� 6HJXQGR� 5RVHQEOXP� ������� S������ SHUFHEH�VH� D� SHUIHLWD�
H[SUHVVmR� DUTXLWHW{QLFD� GR� LPDJLQiULR� SDUDGR[DO� GD� QDWXUH]D� GHQWUR� GR�
UHFHQWHPHQWH� FULDGR� PXQGR� PRGHUQR� H� LQGXVWULDOL]DGR�� 3HOD� H[SUHVVmR� GD�
LPDJLQDomR�SRpWLFD��p�D�LPDJHP�iUYRUH�TXH�KDELWD�D�FDVD��HP�FRPXQKmR�FRP�R�
VHU� KXPDQR�� H[SOLFLWDQGR� D� TXDOLGDGH� GH� �FRPSDQKHLUD� GR� KRPHP�� DWULEXtGD� j�
iUYRUH�XUEDQD�HP�VHX� OLYUR�9LOOH�5DGLHXVH� �/H�&RUEXVLHU��������S�����$OpP�GLVVR��
VRPDP�VH�DV�UHVLJQLILFDo}HV�VLPEyOLFDV�GD�XQLmR�GH�DUWHIDWR�H�QDWXUH]D��H[SUHVVDV�
QD�VXD�FRQFHSomR�DUTXLWHW{QLFD��$OJXQV�DQRV�PDLV�WDUGH��LGHQWLILFD�VH�HVWH�PHVPR�
VHQWLGR� VLPEyOLFR�� HP� XP� SURMHWR� H[HPSODU� GH� �6PDOO� JDUGHQV� LQ� WKH� FLW\����� GH�
*DUUHW�(FNER��������S�������QR�TXDO�XPD�iUYRUH�GH�JUDQGHV�SURSRUo}HV�VH�HOHYD�
DWUDYpV�GH�XPD�SpUJXOD��PDUFDQGR�XP�HVSDoR�LQWHUPHGLiULR�HQWUH�D�HGLILFDomR�H�R�
HVSDoR�H[WHUQR��$�iUYRUH�p�UHVSRQViYHO�SRU�XPD�GLYHUVLILFDomR�QD�H[SHULrQFLD�GR�
KDELWDU�� RQGH� R� HVSDoR� DEHUWR� H� R� IHFKDGR� VH� LQWHUS}HP� H� RQGH� VmR�
FRPSDUWLOKDGRV� R� FRQVWUXtGR� H� R� QDWXUDO�� HP� SURSRUo}HV� H� VLJQLILFDGRV� DSHQDV�
SRVVtYHLV�DWUDYpV�GHVWH�P~OWLSOR�DUTXpWLSR�DUEyUHR���
                                                
���*DUUHW�(FNER���6PDOO�*DUGHQV�LQ�WKH�&LW\���3HQFLO�3RLQWV��VHWHPEUR���������
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2V�DEULFyV�GH�PDFDFR� H� SDXV�PXODWR��� GLVSRVWRV� SRU� %XUOH�0DU[� QR� HQWRUQR� GR�
0XVHX� GH� $UWH� 0RGHUQD� VmR� UHVSRQViYHLV� SRU� XPD� DXUD� GH� YHUWLFDOLGDGH� QR�
DPELHQWH�� (VWD� YHUWLFDOLGDGH� TXH� HPDQD� GR� YHJHWDOLVPR� p� LQHUHQWH� D� WRGDV� DV�
iUYRUHV��PDV�QHVWDV�HVSpFLHV�HOD�p�FRQGHQVDGD��LQWHQVLILFDGD�DLQGD�SHOD�SUHVHQoD�
GDV� SDOPHLUDV�UHDLV���� Mi� GHILQLGDV� DQWHULRUPHQWH� SHOR� DUTXLWHWR� $IIRQVR� (GXDUGR�
5HLG\��ILJ������$�FRQMXQomR�GH�PDU��JUDPDGR�H�KRUL]RQWH�SRWHQFLDOL]DP�D�LPSXOVmR�
GR�YHJHWDOLVPR�SDUD�R�DOWR��QXPD�HYDVmR�VXEOLPH�H�GRFH��1HVWH�SODQR�RQtULFR��DV�
iUYRUHV�H�SDOPHLUDV�DOFDQoDP�XPD�UHVLJQLILFDomR�SDUWLFXODU��(ODV�VmR�UHVSRQViYHLV�
SRU�XPD�DXUD�GH�HOHYDomR�H�JUDQGLRVLGDGH��FRQGL]HQWHV�j�LPSRUWkQFLD�GH�XP�ORFDO�
UHVHUYDGR�DR�FXOWR�GD�DUWH��H�TXH�QRV�HQYROYH�DR�SHUFRUUHUPRV�R�SiWLR�H[WHUQR�GR�
PXVHX��QRV�MDUGLQV�GR�SURMHWR�GH�5REHUWR�%XUOH�0DU[��2�HVWDGR�GH�VXEOLPDomR�HP�
TXH�QRV�HQFRQWUDPRV�DR�DGPLUDU�XPD�REUD�GH�DUWH��p�SUHSDUDGR�QR�HQFRQWUR�FRP�
HVWDV�iUYRUHV�YHUWLFDOL]DQWHV�H�D�DPELrQFLD�SRU�HODV�WUD]LGD��RX�FRP�HVWDV�HQFRQWUD�
VHX�iSLFH��TXDQGR�IODQDPRV�SHORV� MDUGLQV�H[WHUQRV��DSyV�YLVLWD�D�XPD�H[SRVLomR��
DLQGD�FRP�DV�REUDV�HP�QRVVDV�PHQWHV��(VWD�VXEOLPDomR�WDPEpP�VH�FRDGXQD�FRP�
D�DUTXLWHWXUD�GR�SUpGLR��SRU�VL�PHVPD�XPD�REUD�GH�DUWH��FRP�D�TXDO�R�DU�DOWDQHLUR�
GHVWDV�HVSpFLHV�HQFRQWUD�XP�GHYDQHLR�LPDQDGR���
�
$� DXUD� LQVWDXUDGD� SHOD� SUHVHQoD� GHVWDV� HVSpFLHV� YHUWLFDOL]DQWHV� FRQWULEXL� SDUD� D�
LQWHJUDomR� GH� DUTXLWHWXUD� H� SDLVDJHP�� WmR� HYLGHQFLDGD� SRU� DXWRUHV� FRPR�0RWWD�
������� QR� FDVR� GHVWH� SURMHWR�� TXH� QmR� DFRQWHFH� DSHQDV� SHOD� H[SOtFLWD�
JHRPHWUL]DomR�GRV�FDQWHLURV� ORFDOL]DGRV�HP� WRUQR�GR�SUpGLR��RX�SHOD�GLVSRVLomR�
DOLQKDGD�GD�YHJHWDomR�DUEyUHD��6mR�WDPEpP�UHVSRQViYHLV�SRU�HVWD�DPELrQFLD�GH�
XQLFLGDGH� HQWUH� DUTXLWHWXUD� H� MDUGLQV�� DV� iUYRUHV� H� SDOPHLUDV� TXH� UHIRUoDP� VHX�
FDUiWHU�FROXQDU�� ID]HQGR�FRP�TXH�R�SLORWLV�DUTXLWHW{QLFR�VH�SURORQJXH�DR�HVSDoR�
H[WHUQR� DWUDYpV� GD� JUHOKD� FROXQDU� DUEyUHD� �ILJ������ 6mR� LPDJHQV�iUYRUH� DWXDQGR�
FRPR� VXVWHQWiFXORV� YHJHWDQWHV� DR� HOHPHQWR� FRQVWUXtGR��&RPR�DFRQWHFH� QD�9LOOD�
6DYR\H� GH� /H�&RUEXVLHU�� RQGH� RV� SLODUHV� VmR� GHVWLQDGRV� D� VH� FRQIXQGLU� FRP� RV�
WURQFRV� VLWXDGRV� QR� HQWRUQR� GD� FDVD�� 5HLG\� SDUHFH� VH� LQVSLUDU� QR� YHJHWDOLVPR�
ID]HQGR� DUERUHVFHU� D� SUySULD� DUTXLWHWXUD�� (VWD� FRPSRVLomR� DWXD� WDPEpP� FRPR�
IRUPD�GH�LQWHQVLILFDU�D�FRQWLQXLGDGH�GD�iUHD�FRQVWUXtGD�GH�VHX�SURMHWR�HP�H[WHQVmR�
D�XPD�iUHD�GH�SDUTXH��FRPR�YLPRV�QRV�SURMHWRV�FRUEXVLDQRV��YHU�LWHP�������$VVLP��
D� WUDQVLomR� VH� ID]� DLQGD�PDLV� JUDGXDO�� FRP�R� HVSDoR� VHPL�DEHUWR� GH� SLORWLV�� RV�
SLODUHV�WURQFR� PHGLDQGR� R� HVSDoR� OLYUH� GDV� iUYRUHV�QDWXUH]D�� $� iUYRUH�SDUTXH�
LQVWLWXFLRQDOL]D�D�FRQWLQXLGDGH�j�SDLVDJHP�GHVGH�R�SLORWLV�DR�HVSDoR�OLYUH�DR�UHGRU�
�ILJ��������
�

                                                
���1RPH�FLHQWtILFR��&DO\FRSK\OOXP�VSUXFHDQXP��
���1RPH�FLHQWtILFR��5R\VWRQHD�ROHUDFHD��
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�����������������������&LSUHVWHV�H�FDVWDQKHLURV�
HP�WRUQR�GHVWH�EDU�U~VWLFR�
YmR�WRUQDQGR�PDLV�LOXVWUH�
R�FRQVXPR�GH�FHUYHMD����

�
1R�SODQR�VLPEyOLFR�R�YHJHWDOLVPR�YHUWLFDOL]DQWH�GDV�iUYRUHV�LQVWDXUD�XPD�DXUD�GH�
QREUH]D� H� VXSHULRULGDGH� DR� TXH� HVWi� DR� VHX� UHGRU�� 6H� QR� VHX� GHYDQHLR�
DVFHQFLRQDO��D� LPDJHP�iUYRUH�QRV�HQJUDQGHFH��QRV�HQULTXHFH� LQWHULRUPHQWH�H� ID]�
FRP�TXH�QRV�LQVSLUHPRV�HP�VXD�UHWLGmR��HVWD�HPRomR�TXH�VH�LQWHUQDOL]D�HP�QyV��p��
HQWmR� HVWHQGLGD� j� QRVVD� H[WHULRULGDGH�� WUDQVIHULQGR� SDUD� R� TXH� QRV� URGHLD� HVWH�
EHQID]HMR�HIHLWR���
�
(P�REUD�GR�SLQWRU�'HEUHW��ILJ�������YHPRV�XPD�UHSUHVHQWDomR�GH�XPD�SDOPHLUD�QD�
SDLVDJHP� GD� FLGDGH�GR� 5LR� GH� -DQHLUR�� QR� LQtFLR� GR� VpFXOR� ;,;�� TXH� HYRFD� VXD�
HVWUXWXUD�DVFHQVLRQDO��SHOR�VHX�SRUWH�DOWDQHLUR��WUDQVIRUPDQGR�VH�QXP�VtPEROR�GH�
QREUH]D��$�DVVRFLDomR�GD�LPDJHP�GHVWD�SDOPHLUD��YHULILFDGD�WDPEpP�QR�VHX�QRPH�
YXOJDU�²�SDOPHLUD�UHDO��YHP�GHVGH�R�VHX�SODQWLR�VROHQH�QR�-DUGLP�%RWkQLFR�GR�5LR�
GH� -DQHLUR� �QD� pSRFD��+RUWR� 5HDO�� SRU�'�� -RmR�9,�� HP������� ,GHQWLILFDGD�DVVLP�
FRP�D�ILJXUD�GR�UHL�H�SHOD�VXD�SUHVHQoD�H[FOXVLYD�QR�+RUWR�5HDO��HVWD�HVSpFLH��TXH�
WmR�EHP�HPSUHVWD�VXD�LPDJHP�DRV�DXVStFLRV�QREUHV�SHOD�VXD�iXUD�DOWDQHLUD��SDVVD�
D�VHU�DVVRFLDGD�QR�LPDJLQiULR�GD�SRSXODomR�DRV�PDLV�ULFRV�YDORUHV��$�SLQWXUD�GH�
'HEUHW�PRVWUD�D�GLVSRVLomR�GH� ORQJR�UHQTXH�GH�SDOPHLUDV�UHDLV�SDUD�D�UHFHSomR�
GD�SULQFHVD��GHOHJDQGR�DVVLP�j�SDLVDJHP�R�DVSHFWR�QREUH�j�DOWXUD�GD�ILJXUD�UHDO��
$Wp�RV�GLDV�GH�KRMH�HQFRQWUDPRV�QR�HQWRUQR�GH�VHGHV�GH�ID]HQGD��SDOPHLUDV�UHDLV�
DOL� SODQWDGDV� FRP�D� LQWHQomR�GH� WUD]HU�j�DUTXLWHWXUD�H� VHXV�SURSULHWiULRV� YDORUHV�
HOHYDGRV��FRPR�UHVTXtFLRV�GH�WtWXORV�GH�QREUH]D�LPSUHVVRV�QD�SDLVDJHP��2�VHQWLGR�
GD�SDOPHLUD�FRPR�VtPEROR�GD�SDLVDJHP�WURSLFDO��TXH�WDPEpP�SRGHULD�VHU�LQWXtGR�
QHVWD� UHSUHVHQWDomR�� PROGD�VH�� HQWUHWDQWR�� DR� TXH� VH� FRPSUHHQGHULD� FRPR� XP�
PXQGR�FLYLOL]DGR��FRP�R�VHQWLGR�GH�QREUH]D��$VVLP��HODV�QmR�VmR�UHSUHVHQWDGDV�RX�
LQVHULGDV�QD�SDLVDJHP�GH�PRGR�DQiUTXLFR�RX�QDWXUDO�� H� VLP��GLVFLSOLQDGDPHQWH��
GLVSRVWDV�GH�IRUPD�DOLQKDGD�QD�HVWUXWXUD�XUEDQD���
�
'HVWD� IRUPD��XP�VLPSOHV�FDPLQKR�GD� UHDOH]D�FRORQLDO�EUDVLOHLUD�DR�PDU�� UHFHEH��
FRP�D�VLQJHOD�GLVSRVLomR�GH�XPD�DOpLD�GH�SDOPHLUDV�UHDLV��WRGR�XP�VLJQLILFDGR��$�
YHUWLFDOLGDGH�GHVWHV�VHUHV�DUERUHVFHQWHV�VLPEROL]D�QR�HVSDoR�XUEDQR�D�DXVWHULGDGH�
TXH� R� SHUFXUVR� KDELWXDO� GH� XP� FRPSRQHQWH� GD� QREUH]D� UHDO� PHUHFLD�� (VWH�
FDPLQKR�� KRMH� D� UXD� 3DLVVDQGX�� QR� 5LR� GH� -DQHLUR�� H� VXDV� EHODV� H� LPSDFWDQWHV�
SDOPHLUDV�� LPSUHVVLRQDP� H� DSDL[RQDP� GLYHUVRV�PRUDGRUHV� GD� FLGDGH� GR� 5LR� GH�
-DQHLUR��ILJ��������
                                                
���&DUORV�'UXPPRQG�GH�$QGUDGH��%DU��0RFLGDGH�6ROWD��%RLWHPSR��������������

�'UXPPRQG��������S��������
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�
$�iUYRUH�p�PXOKHU��'i��DFRQFKHJD��GXOFLILFD��VXDYL]D����

�
2�VHQWLGR�GH�DFROKLPHQWR�TXH�%DFKHODUG��������S�������H[SOLFLWD�QD�LPDJHP�GR�
QLQKR�� HQFRQWUDPRV� QD� iUYRUH� FRPR� DEULJR�� DTXHOD� VRE� D� TXDO� SRGHPRV�
GHYDQHDU��UHFROKHQGR�QRV�j�VXD�SURWHomR��2�QLQKR�GRFH�GDV�OHPEUDQoDV�RQtULFDV�
GH� -DFN� /RQGRQ���� IUHT�HQWH� HP� VXD� SULPHLUD� LQIkQFLD�� QR� TXDO� VH� HQFROKLD�
HQTXDQWR� D� YLGD� VHJXLD� SRU� DOpP� GDV� IROKDV� GD� iUYRUH�� RX� D� iUYRUH� FRPR� XP�
FDVWHOR� GH� VRQKR� GH� 5LFKWHU��� �%DFKHODUG�� ����� S������� UHYHODP� HVWDV� HYDV}HV�
RQtULFDV� LPSXOVLRQDGDV� SHOD� LPDJHP�iUYRUH�� H[WUDYDVDQGR� DV� HPRo}HV� WHUQDV� GH�
XP�KDELWDU�GH�DFROKLPHQWR���
�
2�DEULJR�UHSUHVHQWDGR�QD� LPDJHP�iUYRUH�VLJQLILFD�D�VHJXUDQoD�jV�H[WHULRULGDGHV�
GR� PXQGR� FRQVWLWXtGR�� &RPR� QR� PLWR� JUHJR� GH� 'DSKQp�� QR� TXDO� D� GHXVD�
FDoDGRUD� UHIXJLD�VH� GR� SHULJR� D� SDUWLU� GH� VXD�PHWDPRUIRVH� HP� ORXUHLUR���� HVWDU�
SUy[LPR� jV� iUYRUHV�� SHQHWUDU� SURIXQGDPHQWH� HP� VHX� PXQGR�� p� DEULJDU�VH�� p� Dt�
ID]HU�VH�QLQKR��1D�REUD�SRpWLFD�GH�5LEDXG� �ILJ�������R�PXQGR� LQWHUQR� FULDGR�QD�
LQWHUDomR� iUYRUH�VHU� KXPDQR� p� FDSD]� GR� FRPEDWH� j�PDLV� GXUD� DGYHUVLGDGH�� QR�
DFROKLPHQWR� GD� iUYRUH�IRUoD�� QR� HVSDoR� LPSHQHWUiYHO� GD� FRQVFLrQFLD� KXPDQD��
FULDQGR� XPD� DXUD� GH� SURWHomR� H� DEULJR�� 3RU� HVWD� UHIOH[mR� TXH� QRV� UHFRUGD� GR�
DEULJR�PDWHUQR��j�TXDO�VH�MXQWDP�DV�SDODYUDV�DFLPD�GH�-RmR�GR�5LR��SDUHFH�TXH�VH�
GLOXL�WRGD�D�G~YLGD�VREUH�R�JrQHUR�DWULEXtGR�j�DUYRUH��H�SRGHPRV�DILUPDU��D�iUYRUH�
XUEDQD�p�IHPLQLQD��
�
7HU� RV� JDOKRV� GH� XPD� iUYRUH� j� DOWXUD� GH� QRVVD� MDQHOD� p� H[SHULPHQWDU� R� VRQKR�
XUEDQR�GH�KDELWDU�XPD�iUYRUH��e�GHVIUXWDU�GD�FLGDGH�H�VHX�FDRV�HQYROYHQWH�H��DR�
PHVPR� WHPSR��DOLi�OR�j�TXLHWXGH�H�j�DYHQWXUD�GH�HVWDU� HQWUH�RV�JDOKRV�GH�XPD�
iUYRUH�� 3HOD� MDQHOD� DUEyUHD� GD� FLGDGH�� H[SHULPHQWDPRV� R� GHYDQHLR� GR�
HPSROHLUDGR� GH� TXH� QRV� IDOD� %DFKHODUG� ������� S�� ������ $� iUYRUH� QRV� OHYD� jV�
DOWXUDV�TXH�D�FRQVWUXomR�LQHUWH�QmR�p�FDSD]��SRLV�FRPR�DILUPD�R�DXWRU��´RV�FXPHV�
UtJLGRV�QmR�VmR�FRPSOHWDPHQWH�DpUHRVµ��&RP�R�YHUGH�DUEyUHR�DYLVWDGR�GD�MDQHOD��
SRGHPRV� QRV� DEULJDU� HP� VHXV� JDOKRV� YHJHWDQWHV�� SURQWRV� SDUD� DOoDU� Y{R��
3DUDIUDVHDQGR�%DFKHODUG��SRGHPRV�GL]HU�TXH�VmR�DV�iUYRUHV�TXH�WUD]HP�DV�DOWXUDV�
DRV�HGLItFLRV�XUEDQRV��
�

                                                
���-RmR�GR�5LR��$�0XOKHU�H�RV�(VSHOKRV���5LR��V�G��
���-DFN�/RQGRQ��$YDQW�$GDP��'HVKHVGLQ��S�����
���-HDQ�3DXO�5LFKWHU��/H�7LWDQ��W�,��S�����
���1RPH�FLHQWtILFR��/DXUXV�QRELOLV��
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(UD�XPD�iUYRUH�QR�SDVVHLR�
H�IRVVH�R�WHPSR�FODUR�RX�IHLR��
KDYLD�XPD�SD]�GH�DJDVDOKR�
GHSHQGXUDGD�HP�FDGD�JDOKR�
GH�QRVVD�DPLJD��SRLV�DPLJRV�
IRPRV�EHP�GXUDQWH�TXLQ]H�DQRV��
HQWUH�GHVHQFRQWURV�XUEDQRV��
HVTXHFLPHQWRV�H�SHULJRV���
$QWH�D�PDWXWLQD�MDQHOD���
MRYLDO�H�VLPSOHV��HVWDYD�HOD��
SULPHLUD�YL]LQKD�D�VDXGDU�PH���������
�

$� iUYRUH� GR� FRWLGLDQR� XUEDQR�� FRPSDQKHLUD� LQFRQGLFLRQDO�� p� WDPEpP� D� TXH�
RIHUHFH�R�DEULJR�H�R�DFRQFKHJR�DQWH�D�DGYHUVLGDGH�GD�YLGD�QD�FLGDGH��6XD��SD]�
GH�DJDVDOKR��QRV�GHVFRUWLQD�XP�PXQGR�VHUHQR��XP�GHYDQHLR� WHUQR�TXH�D�iUYRUH�
XUEDQD��WmR�SUy[LPD��QRV�SURYRFD��1D�REUD�GH�%UDXQHU��ILJ�������WHPRV�R�VHQWLGR�
GH�TXH�D�iUYRUH�GRPLQD�H�RULHQWD�D�RULJHP�GH�WRGRV�RV�VHUHV�YLYRV��,PSXOVLRQDGD�
SHOD�VXD�UHVSLUDomR�FyVPLFD��D�iUYRUH�p�FDSD]�GH�JHULU�WRGRV�RV�VHUHV�QD�7HUUD��e�
QRYDPHQWH� D� SUHVHQoD� GD� iUYRUH� FRPR� GRDGRUD� GH� YLGD�� H� WDPEpP�� D�
FRPSUHHQVmR�GD�iUYRUH�FRPR�R�DEULJR��UHVSRQViYHO�SHOR�´SRXVRµ�VHJXUR�GH�WRGRV�
RV�VHUHV�VREUH�D�7HUUD��
�
'HVGH�RV�WHPSRV�PDLV�UHPRWRV��R�VHU�KXPDQR�KDELWRX�HP�iUYRUHV��H�R�ID]�DLQGD�
DWp� KRMH�� 2� DEULJR� ItVLFR� p� EXVFDGR� QR� VHQWLGR� GH� UHFXSHUDU� R� HOR� FRP� R� VHU�
DUEyUHR�H�R�VHX�GHYDQHLR��H�HP�FRQVHT�rQFLD��D�SUySULD�QDWXUH]D�� ID]HQGR�FRP�
TXH� R� VHU� KXPDQR� UHWRUQH� j� VXD� FRQGLomR� GH� VHU� DUERUtFROD�� (VWD� SURFXUD� GH�
DEULJR�p� WDPEpP�XP�UHI~JLR��QD� LQWHQomR�GH�DOFDQoDU�R� WHPSR� OHQWR�GR�YHJHWDO�
�%RXFKLHU��������H�GH�VH�HQYROYHU�SOHQD�H�SHUPDQHQWHPHQWH�HP�VHX�GHYDQHLR��2�
VHU� KXPDQR�� TXH� DQWHV� YLYLD� VRE� DV� iUYRUHV� RX� QDV� iUYRUHV�� QR�PXQGR� XUEDQR��
PXLWDV� YH]HV�� VH� HQFRQWUD� VREUH� HODV�� YLVOXPEUDQGR�DV� D� SDUWLU� GD� MDQHOD� GH� VXD�
KDELWDomR�YHUWLFDOL]DGD��(VWD�PXGDQoD�UHIHUHQFLDO�HQWUH�R�VHU�KXPDQR�H�D�iUYRUH��
QmR�FRQVWLWXLX��HQWUHWDQWR��XPD�DOWHUDomR�VLJQLILFDWLYD�QD�UHODomR�HQWUH�HOHV��
�
0DV�R�VHU�XUEDQR�SRGH�DLQGD�YROWDU�VH�j�iUYRUH�FRPR�UHFXUVR�GH�KDELWDomR��)UHQWH�
DR� GHVHVSHUR� GD� QHFHVVLGDGH� GH� DEULJR�� j� UHMHLomR� HQIUHQWDGD� SRU� PXLWRV�
KDELWDQWHV� XUEDQRV� j� SURFXUD� GH� XP� WHWR� QDV� FLGDGHV�� D� iUYRUH� DFROKHGRUD� OKH�
DSUHVHQWD� D� VROXomR��$R�PHQRV� p� R� TXH� D� FKDUJH� EHP�KXPRUDGD�GD� UHYLVWD�2�
0DOKR� �ILJ�� ���� VXJHUH�DRV� KDELWDQWHV�GD� FLGDGH�GR� 5LR� GH� -DQHLUR� QR� LQtFLR� GR�
VpFXOR��FRPR�DOWHUQDWLYD�SDUD�D�IDOWD�GH�PRUDGLD�JHUDGD�SHORV�GHVDEDPHQWRV��6H�D�
FLGDGH� OKHV� QHJD� R� DEULJR�� D� iUYRUH� XUEDQD� RIHUHFH� R� UHI~JLR�� DFROKHQGR�RV��

                                                
���&DUORV�'UXPPRQG�GH�$QGUDGH��$V�$PHQGRHLUDV��1RYRV�3RQWHLRV���'UXPPRQG��������
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�
(VWHV�GLDV�TXH�SDUHFHP�YD]LRV�������
7rP�UDt]HV�iYLGDV�
4XH�WUDEDOKDP�RV�GHVHUWRV��
$�VXEVWkQFLD�FDEHOHLUD��
3HODV�WUHYDV�HOHJLGD�
1mR�SRGH�SDUDU�MDPDLV��
$Wp�DV�HQWUDQKDV�GR�PXQGR��
'H�SHUVHJXLU�D�iJXD�SURIXQGD�
4XH�H[LJHP�RV�FXPHV����

�
$V� UDt]HV�VmR�XP� WHPD�j�SDUWH�QR�TXH�FRQFHUQH�DR� LPDJLQiULR�GDV�iUYRUHV��(ODV�
QRV� OHYDP� DR�PXQGR� GR� LQFRQVFLHQWH�� H� TXH�� SRU� GHVFRQKHFLGR�� p�PLVWHULRVR� H�
REVFXUR��(P�REUD�GH�'LHJR�5LYHUD����PHVFODQGR�DVVXQWRV�KXPDQRV�H�iUYRUHV��DV�
UDt]HV�VmR�ORFDOL]DV�QR�FpUHEUR��WDOYH]�XPD�GDV�SDUWHV�GR�FRUSR�KXPDQR�TXH�PDLV�
GHVSHUWDP� TXHVW}HV� H� FXULRVLGDGHV�� H� SRU� PDLV� TXH� VH� IDoDP� GHVFREHUWDV�
FLHQWtILFDV�� UHVWD� VHPSUH� XPD� LPDJHP� REVFXUD� H� GHVFRQKHFLGD�� (VWDV� UDt]HV�
FpUHEUR�� WXUEXOHQWDV�� VmR� FDSD]HV� GH� SHQHWUDU� QDV� SURIXQGH]DV� GD� WHUUD� H� GH� Oi�
H[WUDLU�XPD�HVSpFLH�GH�FRQKHFLPHQWR�GR�VXEPXQGR��GH�WXGR�DTXLOR�TXH�QmR�HVWi�
DSDUHQWH��PDV�TXH�H[LVWH� HP�QyV�� WDOYH]�GH�XPD� IRUPD�DLQGD�PDLV� IRUWH�GR�TXH�
DTXLOR� TXH� FRQKHFHPRV� H� TXH�� SRU� LVVR� PHVPR�� VRPRV� FDSD]HV� GH� GRPLQDU� H�
LPSRU�DV�´UHJUDVµ�GR�PXQGR�UDFLRQDO��
�
(QFRQWUDPRV�� SRUWDQWR�� QHVWD� SDUWH� GD� iUYRUH�� R� FDPLQKR� SDUD� R� GHYDQHLR� GH�
QRVVRV�PDLV�SURIXQGRV�GHVHMRV��VRQKRV��PHVPR�DTXHOHV�TXH�QmR�DGPLWLPRV�Wr�ORV��
1HVWH� PXQGR� UDGLFDO� ²� TXH�� FRPR� D� SUySULD� VHPkQWLFD� QRV� LQIRUPD�� SUHJD� R�
UDGLFDOLVPR�²�SRGHPRV�DOoDU�RV�PDLV�DOWRV�Y{RV��QXP�HQVDLR�VHP�SXGRUHV�H�VHP�
UHJUDV��SHUPLWLQGR�QRV�R�VRQKR�PDLV� LPSURYiYHO��FULDWLYR��H� WDOYH]��SURLELGR��(VWD�
YLDJHP��j�TXDO�R�GHYDQHLR�GD�iUYRUH�VXEWHUUkQHD�QRV� LQGX]��p� IXQGDPHQWDO�SDUD�
DOFDQoDUPRV�� QR� QRVVR� REMHWLYR� IHQRPHQROyJLFR�� DV� LPDJHQV� QmR� SROXtGDV� SHOR�
PXQGR�YLVtYHO��IDFLOLWDQGR�R�FRQWDWR�FRP�R�SURFHVVR�FULDWLYR��
�
2XWUR�SRHPD�GH�3DXO�9DOpU\�QRV�IDOD�VREUH�D�iUYRUH�TXH��´R�TXDQWR�HOD�VH�HOHYD�
QD�GLUHomR�GR�FpX��RX�HP�GLUHomR�j�IHOLFLGDGH��� WDQWR�HOD�GHYH�GHVFHU�j�REVFXUD�
VXEVWkQFLD� GR� TXH� VRPRV� IHLWRV� VHP� R� VDEHUµ���� $� iUYRUH� LQYHUWLGD� QRV� DX[LOLD� D�
YLVOXPEUDU�TXH�WRGR�R�PRYLPHQWR�DpUHR�UHDOL]DGR�SHOD�iUYRUH�WHP�VHX�QHJDWLYR�QR�
GHVHQYROYLPHQWR� GDV� UDt]HV� QR� PXQGR� VXEWHUUkQHR�� 2X� VHMD�� D� WRGD� DomR�
GHVFREHUWD��FRUUHVSRQGH�XPD�VLPLODU��VXEFRQVFLHQWH��LQYLVtYHO��RX�YLFH�YHUVD��(�SRU�

                                                
���3DXO�9DOpU\��3DOPH���9DOpU\�������D��S�������
���'LHJR�5LYHUD��/HV�9DVHV�&RPPXQLFDQWHV��������3DULV��&HQWUH�*HRUJHV�3RPSLGRX��������
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HVWD� LPDJHP�iUYRUH�� SRGHPRV� GHVFREULU� QRVVRV� DQVHLRV� HVFRQGLGRV�� QRVVRV�
GHVHMRV�UHSULPLGRV��QRVVDV�YHUGDGHV�WHPLGDV��
�
2�WH[WR�DSUHVHQWDGR�SRU�*DEULHO�5LQJOHW����FLW�LQ�%RXUJXLQDW�HW�5LEDXW��������S�����
QR�TXDO�R�DY{�DSUHVHQWD�DR�QHWR�FRPR�SULQFLSDO�IXQomR�GDV�iUYRUHV�D�GH�OLJDU�D�
WHUUD� DR� FpX�� ´H[SOLFDµ� D� IRUPD� WRUWXRVD� GRV� JDOKRV� GDV� iUYRUHV� H� UHIRUoD� D�
VHPHOKDQoD� GDV� YLYrQFLDV� HQWUH� HVWHV� GRLV� PXQGRV� DUEyUHRV�� (OH� HQVLQD� TXH� RV�
JDOKRV� WrP� D� PHVPD� GLILFXOGDGH� GH� VH� GHVHQYROYHU� TXH� DV� UDt]HV�� SRLV� FDVR�
FRQWUiULR�� HOHV� VHULDP� UHWRV�� 1HVWD� LPDJHP� SRpWLFD�� R� FRQIURQWR� TXH� D� iUYRUH�
HVWDEHOHFH�FRP�R�YHQWR�p�DSRQWDGR�FRPR�D�UD]mR�GHVWD�GLILFXOGDGH��2�FRQIURQWR�
VXUJH�SRLV�D�iUYRUH�R�LPSHGH�GH�UHDOL]DU�D�WDUHID�D�TXH�R�YHQWR�VH�SURS}H��TXH�p�D�
GH�VHSDUDU�R�FpX�GD�7HUUD��
�
ÉUYRUH�H� UDL]�FRQVWLWXHP�XPD�FRQWLQXLGDGH�RQtULFD��PHVPD� LPDJHP�DUERUHVFHQWH�
GH� �XPD� VHGLPHQWDomR� TXH� VH� HOHYD�� XPD� H[SDQVmR� TXH� VH� DSURIXQGD��� 1D�
IRWRJUDILD�GH�$QGUp�.HUWpV]����RV�UDPRV�DUEyUHRV�IOXWXDP�QD�SRoD�G
iJXD�EXVFDQGR�
D�H[SDQVmR�DpUHD��0XUDG���������(VWD�LQYHUVmR�DUEyUHD�LQGX]LGD�SHODV�SRoDV�GDV�
FLGDGHV�UHYHOD�D�iUYRUH�LQYHUWLGD�GH�QRVVR�GHYDQHLR�SHOR�ROKDU�GR�FULDGRU�SRpWLFR��
1RVVDV� HPRo}HV� VH�PLVWXUDP�QHVWH� GHYDQHLR� IDQWiVWLFR�� IDEULFDQGR� LQYHUV}HV� GR�
PXQGR�PDWHULDO��GHVYHQGDGDV�SHOD�iUYRUH�XUEDQD��
�
1HVWH�PRYLPHQWR�VXEWHUUkQHR�� UHIOH[R�UDL]�GH�VHX� LPDJLQiULR�� VXUJH�D�FRQVWUXomR�
DUEyUHD� GH� *LOOHV� &OpPHQW� SDUD� R� 3DUF� +HQUL�0DWLVVH� �ILJ�� ����� HP� /LOOH��
'HUERUHQFH��$R�DWUDYHVVDUPRV�R�HVSDoR�GR�SDUTXH��VHQWLPRV�R�GLVWDQFLDPHQWR�GDV�
iUYRUHV�LQDOFDQoiYHLV�GH�'HUERUHQFH��QXP�PRYLPHQWR�FRQWUDVWDQWH�DR�TXH�VRPRV�
FRPXPHQWH� UHPHWLGRV� QXP� SDUTXH� XUEDQR�� (VWH� GLVWDQFLDPHQWR� p� UHDO� �� *LOOHV�
&OpPHQW� FRQVHJXH� UHDOL]i�OR� GH� IRUPD� HIHWLYD�� DR� HOHYDU� XP� JUXSR� GH� iUYRUHV�
QXPD�SODWDIRUPD�GH�FRQFUHWR�GH�VHWH�PHWURV�GH�DOWXUD��FRQMXQWR�DR�TXDO�HOH�GHX�R�
QRPH� GH� 'HUERUHQFH�� TXH� GH� IDWR� SRGH� VHU� FRQVLGHUDGD� FRPR� XPD� HVFXOWXUD�
XUEDQD��2�VHQWLPHQWR�TXH�H[SHULPHQWDPRV�p�GH�HVWUDQKDPHQWR�H�FKRTXH��IUHQWH�D�
HVWH� GLVWDQFLDPHQWR�� e� D� LPDJHP� LQYHUVD� GD� iUYRUH� DEULJR�� WHVWHPXQKD� H�
FRPSDQKHLUD�TXH�SUHVHQFLDPRV�QD�FLGDGH��5HWLUDGD�DWp�PHVPR�GH�QRVVR�kQJXOR�
GH� YLVmR�� D� IORUHVWD� LGHDO� GH� &OHPHQW� VH� DSUHVHQWD� FRPR� DTXHOD� j� TXDO� Vy�
SRGHPRV� DFHVVDU� HP� GHYDQHLR�� &OpPHQW��� �FLW� LQ� $QGULHX[�� ������ S���� SUHWHQGH�
FRQIURQWDU� XPD� IORUHVWD� GR� IXWXUR�� LGHDO�� �DRV� GHVJDVWHV� HURVLYRV� GD� FLGDGH�� j�
SROXLomR��WLUDQGR�XP�HQVLQDPHQWR�SDUD�JHULU�D�QDWXUH]D�GH�IRUPD�PDLV�MXVWD����
                                                
����8Q�SHX�GH�PRUW�VXU�OH�YLVDJH���D�SDUWLU�GH�3LHUU�-DNH]�+pOLDV��/H�&KHYDO�G·RUJXHLO��

'HVFOpH�GH�%URXZHU��&ROO��/LWWpUDWXUH�RXYHUWH��������
���$QGUp�.HUWpV]��7KH�UHWXUQ�RI�WKH�ERDW��
���*LOOHV�&OpPHQW���/H�SDUF�+HQUL�0DWLVVH�HW�O
vOH�'HUERUHQFH���8QH�eFROH�%XLVVRQQLqUH��3DULV��
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6HJXQGR� $QGULHX[� ������� S������ 'HUERUHQFH� FHOHEUD� R� TXH� &OpPHQW� DFUHGLWD�
VHUHP�DV�UHODo}HV�SHUGLGDV�HQWUH�R�VHU�KXPDQR�H�R�DPELHQWH�YLYR���
�
'HUERUHQFH�UHSUHVHQWD��SRUWDQWR��XP�SURWHVWR�FRQWUD�D�SRVWXUD�GH�DIDVWDPHQWR�GDV�
iUYRUHV� GH� QRVVD� YLGD�� D� VXD� H[SXOVmR� GH� QRVVR� FRQYtYLR� GLiULR� QDV� FLGDGHV��
&OpPHQW� IRL� IHOL]� HP� VHX� REMHWLYR�� PDV�� QR� HQWDQWR�� SDUD� WDO� QRV� SXQH� D� WRGRV�
KDELWDQWHV�GR�SDUTXH�SHOR�GLVWDQFLDPHQWR�GH�DOJR�TXH�QRV�p�WmR�FDUR��2�GHYDQHLR�
HP�'HUERUHQFH�p�TXDVH�LQWHUURPSLGR��OHYDGR�DR�KRUL]RQWH�GD�LPDJHP�DUEyUHD��e�
XPD� TXDVH� QHJDomR� GH� VXD� LPDJHP�� FRP� R� LQWXLWR� GH� TXHVWLRQDU� VHX�
GLVWDQFLDPHQWR��
�

$�SODQWD�JR]D��QR�PDLV�DOWR�JUDX��GD�SURSULHGDGH�GH�VHU�LQVWiYHO��
(OD�p�YLYD�HQTXDQWR�VH�DOWHUD��(OD�VRIUH�XPD�PXWDomR�FRQVWDQWH��
XP�GHVHTXLOtEULR�SHUPDQHQWH�� FXMD� ILQDOLGDGH�p�D�SUySULD�EXVFD�
GR�HTXLOtEULR����

�
$�IUDVH�GH�%XUOH�0DU[�QRV�OHYD�j�iUYRUH�VXUSUHHQiUYRUH�VXUSUHHQGHGHQWHQWH��(OD�VH�UHIHUH�jV�SODQWDV�GH�
XPD� IRUPD� JHUDO�� PDV� GHVYHOD� XPD� YHUGDGH� SURIXQGD� FRP� UHODomR� jV� iUYRUHV��
VXDV�PDLV� IRUWHV�UHSUHVHQWDQWHV��$� LGpLD�GH�TXH�HODV�VH�DOWHUDP�SRU�VXDV�SUySULDV�
OHLV�H�GH�TXH�QmR�WHPRV��SRUWDQWR��QHQKXP�FRQWUROH�VREUH�HODV��JHUD�XPD�QRomR�
GH� GHVFRQWUROH�� TXH� VH� H[SUHVVD� QR� FRQWH[WR� GD� FLGDGH� FRPR� XPD� FRQVWDQWH�
LQWHUURJDomR� QD� SDLVDJHP� XUEDQD�� 3DUD� D� DWXDomR� GR� SDLVDJLVWD�� p� XP� HWHUQR�
GHVDILR� SHOD� KDELOLGDGH� GH� OLGDU� FRP� HOH�� FRP� XP�PtQLPR� GH� GRPtQLR�� 2� VHX�
SRGHU�GH�DOWHUDomR��FUHVFLPHQWR��IORUHVFLPHQWR��IUXWLILFDomR��FDGXFLGDGH��p�VHPSUH�
XPD�QRYLGDGH�D�VHU�UHYHODGD�QR�PRPHQWR�VHJXLQWH��XP�IDWR�QRYR�QD�SDLVDJHP��
�
$� iUYRUH� SRGH� QRV� VXUSUHHQGHU�� EULQFDQGR� FRP� FHUWDV� UHJUDV� TXH� HODV� SDUHFHP�
LPSRU�H� VHJXLU�� ID]HQGR�QRV�DFUHGLWi�ODV�H��GH� UHSHQWH�� LQIULQJLQGR�DV��6mR�FRPR�
DOJXPDV�DPHQGRHLUDV�TXH� HQORXTXHFHP�� H�SHUGHP� VXDV� IROKDV�DQWHV� GR� WHPSR��
GLVVRQDQGR�GH� VHXV� SDUHV� QD� SDLVDJHP�� H� TXHVWLRQDQGR� D� UHWLGmR� H� OLQHDULGDGH�
GRV�DFRQWHFLPHQWRV��0DLV�GR�TXH�SURWDJRQL]DU� XP� �LQYHUQR� IRUD�GH�pSRFD����� DV�
iUYRUHV�QRV�HQVLQDP�D�URPSHU�FRP�RV�SDGU}HV��D�VXUSUHHQGHU��(ODV�VmR�HOHPHQWRV�
LQHVSHUDGRV�QD�SDLVDJHP��QD�VXD�PXGDQoD�GH�FRU��QD�VXD�TXHGD�GH�IROKDV��QD�IORU�
TXH� DQXQFLD� D� QRYD� HVWDomR�� TXDQGR� DLQGD� QmR� SDUHFHPRV� SURQWRV� SDUD� QRV�
OLEHUWDU�GD�HVWDJQDomR�GR�PRPHQWR�DQWHULRU��
�
2�PLVWpULR�URQGD�R�LPDJLQiULR�DUEyUHR��$�WHQWDWLYD�GH�GHVFREHUWD�GH�VHX�PXQGR�p�
XP�FRQYLWH�FRQVWDQWH�DR�FRQKHFLPHQWR�H�j�LQWHUURJDomR��$�YDULHGDGH�GH�HVSpFLHV��
                                                
���5REHUWR�%XUOH�0DU[���-DUGLP�H�(FRORJLD����%XUOH�0DU[��������S������
99 0DULD�(OLVD�$OYHV���,QYHUQR�$WtSLFR�&ULD�3ULPDYHUD�$QWHFLSDGD���2�*ORER��5LR�GH�-DQHLUR��
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YHJHWDLV�H�VXDV�FDUDFWHUtVWLFDV�SUySULDV�SDUHFH�OHYDU�DR�LQILQLWR�DV�SRVVLELOLGDGHV�GH�
DUUDQMRV�SDLVDJtVWLFRV��$LQGD�FLWDQGR�%XUOH�0DU[��������S�������j�PHGLGD�TXH�QRV�
DSURIXQGDPRV� QR� FRQKHFLPHQWR� GDV� SODQWDV�� DPSOLDPRV� TXDVH� QXPD� UD]mR�
ORJDUtWPLFD��D�iUHD�GR�GHVFRQKHFLGR��2�FRQKHFLPHQWR�GHVYHQGD�QRYRV�PLVWpULRV���
(P�VXDV�H[FXUV}HV�SRU�GLYHUVDV�UHJL}HV�EUDVLOHLUDV��R�SDLVDJLVWD�HUD�LQFDQViYHO�QD�
EXVFD� GH� HVSpFLHV� TXH� DLQGD� QmR� WLQKDP� VLGR� H[SHULPHQWDGDV� QR� DPELHQWH� GD�
FLGDGH��$R�ID]r�OR��WUDQVIHUH�R�PLVWpULR�GD�GHVFREHUWD�SDUD�R�DPELHQWH�XUEDQR��QD�
H[SHFWDWLYD�GD�LQWHUURJDomR�GH�VHX�GHVHQYROYLPHQWR�HP�XP�QRYR�KDELWDW��&RP�D�
HVSpFLH�LQWHJUDGD�j�SDLVDJHP�GD�FLGDGH��YHU�)DUDK���������R�PLVWpULR�p�UHSDVVDGR�
DR�KDELWDQWH�XUEDQR��TXH�SRU� VXD� YH]�� HQFDQWD�VH�FRP�R�GHVFRQKHFLGR�GH�XPD�
IORUDomR��GH�XPD�IRUPD��GH�XP�QRYR�ULWPR�YHJHWDQWH�WHPSRUDO�D�VHU�GHFLIUDGR��
�

3RGDUDP� DV� iUYRUHV� H� YHULILFRX�VH� TXH� D� $YHQLGD� QmR� WLQKD�
PLVWpULR�QHQKXP��(UD�XPD�UXD�FRPR�DV�RXWUDV����������

�
3DUWH� GD� iUYRUH� VH� HVFRQGH� QDV� SURIXQGH]DV� GD� WHUUD�� H� PLVWXUD� PLVWpULR� H�
LQFRQVFLHQWH��(VVH�VHQWLPHQWR�HOD�HVWHQGH�DR�TXH�HVWi�DR�VHX�UHGRU��SHOD�VXD�SDUWH�
RSRVWD��D�WUDPD�DpUHD��$�iUYRUH�WUDQVO~FLGD�H�FDPELDQWH�VH�FRQWUDS}H�j�RSDFLGDGH�
GH�JUDQGH�SDUWH�GRV�HOHPHQWRV�FRQVWUXtGRV��2�UHQGLOKDGR�GH�VHXV�UDPRV��TXH�FULD�
XP�DPELHQWH�SDUWLFXODU��GHL[D�HQWUHYLVWD�D�FLGDGH��HP�VHX�SURORQJDPHQWR��2�DU�GH�
PLVWpULR� TXH� DFRPSDQKD� HVWD� WUDPD� QD� SDLVDJHP�XUEDQD� p� XP�HQFDQWR� D�PDLV�
SDUD�VHXV�KDELWDQWHV���
�
$R� LQYHUVR�GD�iUYRUH�TXH�HVFRQGH�H� FULD�R�PLVWpULR�GR�H[HPSOR�DQWHULRU�� YDPRV�
GHVFREULU� D� iUYRUH� VXUSUHHQGHQWH� GH� %XUOH� 0DU[�� TXH� VH� UHYHOD� D� SDUWLU� GD� VXD�
DXVrQFLD��2�SDLVDJLVWD��TXH�PXLWDV�YH]HV�WDPEpP�XVD�R�UHFXUVR�DQWHULRU�SDUD�FULDU�
R�PLVWpULR�� VXUSUHHQGH� TXDQGR� QHJD�j� iUYRUH� D� VXD� SUHVHQoD� QXP�GHWHUPLQDGR�
HVSDoR� GR� SURMHWR�� 1R� 3DUTXH� GR� )ODPHQJR�� H[LVWHP� WUHFKRV� RQGH� D� iUYRUH� p�
DXVHQWDGD�SDUD�TXH�R�VHX�QHJDWLYR��R�VHX�LQYHUVR��VHMD�R�YLVOXPEUH�GD�SDLVDJHP�
�ILJ�� ����� $TXL� D� iUYRUH� LQYHUWLGD� p� D� QHJDomR� GH� VXD� H[LVWrQFLD� QR� SURMHWR�
SDLVDJtVWLFR��SDUD�R�HQDOWHFLPHQWR�GD�SDLVDJHP�DR�UHGRU��1HJD�VH�D�iUYRUH�TXH�
HVFRQGH�D�IORUHVWD��VXEVWLWXLQGR�D�SHOD�iUYRUH�TXH�UHYHOD�D�SDLVDJHP��

                                                
����&DUORV�'UXPPRQG�GH�$QGUDGH��$�$YHQLGD�DR�6RO��'UXPPRQG��������S������
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$�IORUHVWD�p�JUDQGH��
PDV�R�KRPHP�TXH�D�SHQVD�p�DLQGD�PDLRU����

�
p�SUHFLVR�FRQWHPSODU�D�iUYRUH�SDUD�TXH�HOD�QDVoD�LJXDOPHQWH�HP�QyV����

�
(VWDU�IUHQWH�D�XPD�iUYRUH��SDUWLOKDU�GH�VXD�HQHUJLD��REVHUYi�OD�H�VRQKi�OD��p�XPD�
H[SHULrQFLD� ~QLFD� H� TXH� GHL[D� PDUFDV� HP� QRVVR� VHU�� 1mR� SDVVDPRV� SRU� HVWD�
H[SHULrQFLD�VHP�QRV�HQULTXHFHU�� VHP�DFUHVFHQWDUPRV�DOJR�GH�QRYR�j�QRVVD�YLGD��
DR�QRVVR�PRGR�GH�YHU�R�PXQGR��2�GHYDQHLR�QD�iUYRUH�OHYD�DR�HQJUDQGHFLPHQWR�
tQWLPR� GDTXHOH� TXH� D� REVHUYD�� SRLV� D� iUYRUH� �ID]� FUHVFHU� WXGR� R� TXH� D� URGHLD��
�%DFKHODUG�� ������ S������� �e� D� DUERUHVFrQFLD� LPDJLQDGD� GD� iUYRUH� TXH� D� ID]�
LPHQVD���H�FRP�HVVD�LUUDGLDomR�DOFDQoDPRV�D��OLEHUDomR�GRV�OLPLWHV�GH�QRVVR�VHU��
�0XUDG�� ������� $� iUYRUH� GHVYHOD� FRQKHFLPHQWRV� SURIXQGRV� VREUH� QyV� PHVPRV��
DQWHV� LPSHQHWUiYHLV�� ODWHQWHV� HP�QRVVD�DOPD��(OD� ID]�DIORUDU� XPD�HPRomR� WHUQD��
DGRUPHFLGD�HP�QRVVR�VHU��QRV�GHVFREULPRV�SRHWDV�H�FDSD]HV�GH�XP�ROKDU�HVSHFLDO�
DR�PXQGR���
�

2�SRHWD�p�GHVSHUWDGR�QR�KRPHP�DWUDYpV�GH�XP�HYHQWR�
LQHVSHUDGR��XP�DFLGHQWH�H[WHULRU�RX�LQWHULRU��XPD�iUYRUH�������

�
'HYDQHDQGR�D�iUYRUH��VRPRV�OHYDGRV�D�SDUWLOKDU�GR�FRVPR��GD�iUYRUH�GR�0XQGR�
�%DFKHODUG���������1HVWH�GHYDQHLR��YHPRV�XP�PXQGR�TXH�VH�GHVFRUWLQD�SDUD�QyV��
QRYR�H�IHOL]��0DQRHO�GH�%DUURV�EXVFD�HVWH�PXQGR�GHVFRQKHFLGR�TXDQGR�DWUDYHVVD�
�XP�SHUtRGR�GH�iUYRUH���RX�TXDQGR��p�TXDVH�iUYRUH���H�DGTXLUH�R�SRGHU�GH��HVWLFDU�
R� KRUL]RQWH��� 2� GHYDQHLR� QD� iUYRUH� OKH� SHUPLWH� �ILFDU� SUHJDGR� QDV� FRLVDV�
YHJHWDOPHQWH� H� DFKDU� R� TXH� QmR� SURFXUDYD����� (VWH� KRUL]RQWH� DODUJDGR�� TXH� VH�
DSUHVHQWD�j�QRVVD�FRPSUHHQVmR��QRV�VXUSUHHQGH�SRU�QmR�R�VDEHUPRV��SRU�QmR�R�
HVSHUDUPRV�WmR�SOHQR��SRU�QRV�SHQVDUPRV�LQFDSD]HV�GH�DSUHHQGr�OR��(VWHQGHPRV�
QRVVD�YLVmR�VREUH�D�YLGD�H�VREUH�QyV��PDWpULD�H�HVVrQFLD��3HOD�iUYRUH�QRWXUQD�GR�
FRVPR�DGRUPHFLGR��DV�VRPEUDV�KXPDQDV�VH�FODULILFDP��

�
� ÉUYRUH�GD�QRLWH����3HQVDPHQWR�DPDQWH�����

���7UDQVSRUWD�PH�D�VRPEUD��QD�DOWXUD�SURIXQGD���
DRV�FDPSRV�IHOL]HV�RQGH�VH�GHVSUHQGH��
R�GLXUQR�OLPLWH�GH�FDGD�FULDWXUD����
�
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 %HQRvW�'HVRPEUHV��������S����� 
���$QWRLQH�GH�6DLQW�([XSpU\��&LWDGHOOH���FLW�LQ�'HVRPEUHV���������
���3DXO�9DOpU\��3RpVLH�HW�3HQVpH�$EVWUDLWH���9DOpU\�������D���S���������
���0DQRHO�GH�%DUURV��2�/LYUR�GDV�,JQRUmoDV���%DUURV��������S����������������
���&HFtOLD�0HLUHOHV��'R]H�1RWXUQRV�GD�+RODQGD���0HLUHOHV��������S��������
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2OKDU�FRP�R�ROKDU�GH�iUYRUH�p�GHVSHUWDU�D�VHQVLELOLGDGH��p�FUHVFHU�DR�PXQGR��p�
VXELU� DRV� FpXV�� &RP� R� ROKDU� YHJHWDO�� VRPRV�PDLV� SXURV�� PDLV� SURIXQGRV�� PDLV�
IHOL]HV��$�iUYRUH�TXH�VRQKDPRV�QRV� WUDQVSRUWD�DR�QRVVR�VHU�PDLV�SHQHWUDQWH��DRV�
QRVVRV� GHVHMRV� H� DQVHLRV� GHVFRQKHFLGRV� H� GHVYHODGRV�� $� LPHQVLGmR� GD� iUYRUH�
UHSHUFXWH�H�VH�PXOWLSOLFD�HP�QRVVD�DOPD���
�

&RPR�HX�SUHFLVR�GH�FDPSR���
GH�IROKDV��EULVDV��YHUWHQWHV���
HQFRVWR�PH�D�WL��TXH�pV�iUYRUH���
GH�RQGH�YmR�FDLQGR�IORUHV��
VREUH�RV�PHXV�ROKRV�GRUPHQWHV����

�
$�LQWHUDomR�VHU�KXPDQR�H�iUYRUH�VH�UHYHOD�GH�IRUPD�LPSUHVVLRQDQWH�QD�LPDJHP�GR�
VRQKDGRU��HQFRVWDGR�j�iUYRUH���TXH�VHJXQGR�%DFKHODUG��������S������p��XPD�GDV�
LQGXo}HV� PDLV� OHQWDV�� PDLV� IUDWHUQDLV��� QXPD� �GRFH� WURFD� GH� IRUoDV� HQWUH� R�
VRQKDGRU�H�R�FRVPR���QXP�HVWDGR�GH�FRPXQKmR�SHUIHLWR�H�FRQWtQXR��VDOLHQWDQGR�
TXH�HVWH�GHYDQHLR�SRGH�FKHJDU�DR�GHVHMR�GD�PHWDPRUIRVH��GH�YLUDU�iUYRUH��FRPXP�
HP�OHQGDV�H�SRHWDV��FRPR�QRV�FRQILUPDP�DV�SDODYUDV�GH�0DQRHO�GH�%DUURV�DFLPD�
FLWDGDV�� (VWH� ´DSRLRµ� YHP� D� VHU� XPD� IXVmR� VRQKDGRU�REMHWR�� XP� SDUWLOKDU� GH�
VHJUHGRV�� GH� PLVWpULRV�� 'LYLGLPRV� QRVVDV� DQJ~VWLDV� H� IHOLFLGDGHV�� H� DWLQJLPRV� R�
FRVPR��(P�3D\VDJHV�j�'HX[�)LJXUHV� �ILJ������RV�SHUVRQDJHQV�VH�FRQIXQGHP�FRP�
DV� iUYRUHV�� VmR� VHUHV�WURQFR� TXH� GHYDQHLDP� D� VRPEUD�� UHVSLUDP� R� FRQIRUWR�
DUERUHVFHQWH�� SDUWLOKDP� GD� VHUHQLGDGH� H� GD� VDEHGRULD� DUEyUHDV�� 2� VHU� TXH� VH�
DSRLD�DR�WURQFR�´LPyYHO�H�VLOHQFLRVR�FRPR�HOH��´VH�LGHQWLILFD�j�iUYRUH�GD�TXDO�HOH�
DFUHGLWD�HVFXWDU�RV�PRYLPHQWRV�LQWHUQRVµ��%URVVH��������S�������3HOR�EXUEXULQKR�GD�
VHLYD�TXH�FLUFXOD�HP�VXD�PDWpULD��VRPRV�OHYDGRV�DR�PHUJXOKR�QD�HVVrQFLD�OtTXLGD�
TXH�YLEUD�HP�VHX�LQWHULRU��H�HQWmR�HVWDPRV�GHILQLWLYDPHQWH�PLVWXUDGRV�j�iUYRUH���
�
9DOpU\��� GHVFUHYH� DVVLP� R� REMHWR� GH� VHX� GHYDQHLR� DUEyUHR�� ´(ODV� VmR�� DR�
VHQWLPHQWR�� FRPR� XP� ERP� VRSUR� GH� UHVSLUDomR� GH� XP� DU� H[DWR� j� WHPSHUDWXUD�
HVSHUDGD��RX�FRPR�XP�OHLWR�SHUIHLWR��HQFDL[DQGR�R�YHUVR�GR�FRUSR�H�GDQGR�D�LGpLD�
GH� VH� GLVWDQFLDU� GHOHµ�� (VWD� DGDSWDomR� SHUIHLWD�� SURSRUFLRQDGD� SHOR� GHYDQHLR�
DUEyUHR��HVWDEHOHFH�R�QtYHO�GH�FXPSOLFLGDGH�SRVVtYHO�HQWUH�iUYRUH�H� VHU�KXPDQR��
(VWD� LQWHUDomR�PiJLFD��HVWH�FDVDPHQWR�GH�FRUSR�H�HVStULWR��p� WDPEpP�H[SOLFLWDGD�
QR�WUDoR�LQLQWHUUXSWR�GD�REUD�GH�0DWLVVH��FLW�LQ�&OHUPRQW�7RQQHUUH���������ILJ������
TXH� UHVVDOWDYD� TXH� HVWD� FRPXQKmR� VH� ID]LD� QHFHVViULD� SDUD� R� FDPLQKR� GH�
FRPSUHHQVmR�GR� YHJHWDO� H� VXD� SHUIHLWD� UHSUHVHQWDomR�� WUDQVPLWLQGR�D� YHUGDGHLUD�
HVVrQFLD�DUEyUHD���

                                            
���&HFtOLD�0HLUHOHV��,GtOLR��9DJD�0~VLFD���0HLUHOHV��������S��������
���3DXO�9DOpU\��/HWWUH�GX������������&RUUHVSRQGDQFH��$��*LGH���3��9DOpU\��S�����������FLW�
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8PD� GDV� PDLV� EHODV� UHSUHVHQWDo}HV� GD� KDUPRQLD� GR� VHU� KXPDQR� HQFRVWDGR� j�
iUYRUH�� YHPRV� QD� REUD� GH� 6KLULQ� 1HVKDW� �ILJV����� ��� H� ����� (VWH� HVWDGR� GH�
FRPXQKmR� FRPSOHWD� GR� GHYDQHLR� DUEyUHR� DOFDQoD� XP� HVWiJLR� GH� SOHQLWXGH�� GH�
PROGDJHP�GH�FRUSR�H�HVStULWR��GH�GHYDQHDGRU�H�GHYDQHDGR��8P�PXQGR�TXH� VH�
LQVWDXUD�H�VH�LPS}H�j�SDUWH�GD�YLGD�FRWLGLDQD��(VWD�iUYRUH�QHJDWLYR�GR�VHU�KXPDQR�
HP�SOHQD�FRQMXQomR�FULD�XPD�iXUHD�GH�UHI~JLR��GH�DEULJR��GH�GLVWDQFLDPHQWR�GD�
DPHDoD�GH�LQYDVmR�DR�PXQGR�LQWHUQR�GR�SHQVDPHQWR��$�REUD�GH�1HVKDW�UHYHOD�D�
LPDJHP�iUYRUH� FRQVWLWXLQGR�VH� R� DFROKLPHQWR� TXH� UHYHVWH� R� VHU� KXPDQR�
WUDQVSRUWDQGR�R�D�XPD�HVIHUD�GH�SOHQLWXGH�SHOD�VXD�KDELWDomR�DUEyUHD��$�HOD�VH�
DFUHVFHQWDP� VLJQLILFDGRV� QR� SODQR� FXOWXUDO�� SHORV� TXDLV� D� iUYRUH� p� R� HVFXGR� D�
DPHDoDV�D�FUHQoDV�UHOLJLRVDV��(OD�p��SRUWDQWR��R�GHSRVLWiULR�GDV�FUHQoDV�H�D�VXD�
VDOYDomR��FDSD]�GH�FRQGX]LU�GD�WUDQVFHQGrQFLD�LQWHULRU�DR�PXQGR�HVWDEHOHFLGR�GD�
UHOLJLmR��
� � �
� 2�KRPHP�GRUPLD�Oi��GHLWDGR�DR�Sp�GD�iUYRUH��H�HUD�D�LPDJHP�

PHVPD�GR�UHSRXVR�HVVD�MXQomR�GD�FDUQH�H�GD�FDVFD���������
�
'HYDQHDQGR�D�iUYRUH��R�VHU�KXPDQR�HQFRQWUD�D�SD]��R�GHVFDQVR��(VWD�VHQVDomR�
GH�SOHQLWXGH�H�UHSRXVR��p�FRPSOHWDGD�SHOR�VHQWLPHQWR�GH�XQLFLGDGH�GRV�GRLV�VHUHV��
QD�WURFD�GH�HQHUJLDV�HQWUH�VXDV�PDWpULDV�H�HVStULWRV��&RQVLGHUDQGR�DV�SDODYUDV�GH�
%HLJEHGHU� ������� FRP� UHODomR� DR� LQWHUHVVH� TXH� VXVFLWDP� RV� FDUDFWHUHV� RULHQWDLV�
SHORV� VtPERORV� XQLYHUVDLV� QHOHV� FRQWLGRV�� HQFRQWUDPRV� D� VtQWHVH� GHVWD� LGpLD� QDV�
OLQKDV�GR�LGHRJUDPD�MDSRQrV�GD�SDODYUD�\DVXPL��TXH�VLJQLILFD�UHSRXVR��1HOH�VmR�
GHVHQKDGDV�DV� UHSUHVHQWDo}HV�SDUD�R� VHU� KXPDQR�H�D�iUYRUH�� FRORFDGRV� ODGR�D�
ODGR��*XLOODXPH���������ILJ��������
�
$�iUYRUH�QRV�WUDQVSRUWD�D�XP�HVWDGR�GH�HOHYDomR�GD�DOPD��%URVVH��������LQGLFD�D�
HTXLYDOrQFLD� GD� ÉUYRUH� &yVPLFD� FRP� D� LOXPLQDomR�� FRPR� RFRUUH� QD� FXOWXUD�
LQGLDQD��SHOD�VXD�DVVRFLDomR�FRP�RV�PRPHQWRV�GH�OLEHUDomR�FiUPLFD��(VWD�LGpLD�VH�
FRDGXQD� FRP� D� XWLOL]DomR� GD� iUYRUH� FRPR� EXVFD� H� FDPLQKR� SDUD� R�
HQJUDQGHFLPHQWR�GR�VHU��1R�SURMHWR�GR� MDUGLP�$OEHUW�.DKQ��HP�3DULV��HVWH�SRGHU�
GH�WUDQVFHQGrQFLD�GD�iUYRUH�H�GR�VHU�TXH�D�REVHUYD��p�H[SOLFLWDGR�HP�XP�GH�VHXV�
HVSDoRV��'H�XPD�IRUPD�JHUDO��QR�WUHFKR�GH�LQVSLUDomR�GR�MDUGLP�RULHQWDO��WRGR�R�
SURMHWR� EXVFD� iUHDV� GH� QDWXUH]D� SUySULDV� j� PHGLWDomR�� FRQGL]HQWHV�
FRQFHLWXDOPHQWH�D�HVWH�WLSR�GH�MDUGLP��0DV�HQWUH�HVWHV�HVSDoRV��XP�VH�GHVWDFD�HP�
HVSHFLDO��R� ORFDO�RQGH�XP�JLJDQWHVFR�YLGRHLUR�VH�H[SDQGH�SHOR�DU��SURMHWDQGR�VH�
VREUH� R� SLVR�� GHVHQKDGR� HP� VHL[RV� FRP�XPD� IRUPD� HVSLUDODGD�� QXPD� VLPEyOLFD�
LQGXomR�j�UHIOH[mR��j�PHGLWDomR��H�DR�HQJUDQGHFLPHQWR�LQWHULRU��ILJ������$�iUYRUH���

                                            
���/RXLV�*XLOODXPH���/H�7DSLV�5RXODQW���/H�6LOODJH�6HXO���*XLOODXPH����������
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LPSRQHQWH�� VXSHULRU��H�DR�PHVPR� WHPSR��EHQHYROHQWH��RIHUHFH�VXD�VDEHGRULD�QR�
HQFDPLQKDPHQWR�GR�DSULPRUDPHQWR�GR�VHU��
�
�����������������������������������������4XDQGR�HX�HVWRX�HQWUH�YRFrV���

iUYRUHV�GHVWHV�JUDQGHV�ERVTXHV��
1LVVR�WXGR�TXH�PH�URGHLD�H�TXH�SRU�YH]HV�PH�HVFRQGH��

������������������1D�VXD�VROLGmR�QD�TXDO�HX�PH�UHFROKR��
��������6LQWR�XP�JUDQGH�VHU�

��������������������������������������������������������������TXH�PH�HVFXWD�H�TXH�PH�DPD����
�
(QFRQWUDPRV� QDV� iUYRUHV� DPLJDV� GLiULDV�� XP� VHU� FRP� R� TXDO� SRGHPRV� SDUWLOKDU�
QRVVDV� DQJ~VWLDV�� HVSHUDQoDV� H� GHVLOXV}HV� �� D�D� iiUYRUH� FRPUYRUH� FRPSSDQDQKKHLUDHLUD�� $� iUYRUH�
XUEDQD�GHVHPSHQKD� HVWH� SDSHO� GH� IRUPD� H[HPSODU�� (OD� HVWi� Oi� GLDULDPHQWH�� HP�
QRVVDV� UXDV�� SDUTXHV�� QR� FDPLQKR� GR� WUDEDOKR�� (OD� SDVVD� SHODV� PHVPDV�
GLILFXOGDGHV��PDV�DOL�SHUPDQHFH�� LQFRUUXSWtYHO��JHQHURVD��DEHUWD�D�QRV�HVFXWDU��H�
PHVPR�D�DGLYLQKDU�QRVVRV�SHQVDPHQWRV��
�

(X�VR]LQKR�PHQLQR�HQWUH�PDQJXHLUDV�
OLD�D�KLVWyULD�GH�5RELQVRQ�&UXVRp����
�
$PL]DGH�TXH�QmR�IDOD�
PDV�VH�LUUDGLD�SRU�WXGR�
TXH�p�VLOrQFLR�GH�YHUGXUD����

�
6H� HVWDPRV� HQWUH�iUYRUHV�� QmR� HVWDPRV� VR]LQKRV�� 6RPRV� UHFHELGRV� HQWUH� HODV� GH�
IRUPD� LQFRQWHVWiYHO�� VHPSUH�SURQWDV�D�QRV�DFROKHU��D�QRV�DFRPSDQKDU�H�D�VHUYLU�
DRV� QRVVRV� GHYDQHLRV�� 1R� LPDJLQiULR� LQIDQWLO�� HODV� WrP� XP� SDSHO� VLQJXODU��
FRQWULEXLQGR� QD� FRQVWUXomR� GH� IDQWDVLDV� H� ID]HQGR� SDUWH� GHODV� �YHU� /\QFK� H�
/XNDVKRN�� ������ H� )DUDK�� ������� � HVVrQFLD� SULPRUGLDO� TXH� LQGX]� D� HVWH�
LPDJLQiULR�� YmR� VH�DFXPXODQGR� VLJQLILFDGRV� WUD]LGRV�SRU�DXWRUHV�SRpWLFRV��TXH�D�
FDSWDP� H� D� UHLQWHUSUHWDP�� $� PtGLD� WDPEpP� FRQWULEXL� QHVWD� UHVLJQLILFDomR� GD�
LPDJHP�iUYRUH� QR� FRQWH[WR� FXOWXUDO�� SRSXODUL]DQGR�D�� 6HP� G~YLGD�� DV� LGpLDV�
DVVRFLDGDV�jV�iUYRUHV��TXH�QRV�VmR�SDVVDGDV�GHVGH�QRVVD�LQIkQFLD�FRQWULEXHP�GH�
PDQHLUD� DFHQWXDGD� QD� IRUPDomR� GH� QRVVR� LPDJLQiULR�� FRPR� EHP� DILUPD� 5RJHU�
������� ����� UHIHUHQFLDQGR�VH� jV� LPDJHQV� GH� IORUHVWDV� SUHVHQWHV� QDV� REUDV� GH�
SRHWDV�� IRWyJUDIRV�� DUWLVWDV� H� SLQWRUHV�� 2� OLYUR� LQIDQWLO� GH� 9DVFRQFHORV����
SDUWLFLSDQGR�GH�XPD�SDUWH�GH�QRVVD�LQIkQFLD��DFUHVFHQWD�PDLV�XP�VHQWLGR�DR�QRVVR�
LPDJLQiULR�� QD� VXD� LQWHUSUHWDomR� GD� iUYRUH� FRPSDQKHLUD�� 1HOH� R� SHUVRQDJHP�

                                            
���9LFWRU�+XJR��/HV�&RQWHPSODWLRQV��������,��OLYUH�,,,�������FLW�LQ�'HVRPEUHV��������S������
���&DUORV�'UXPPRQG�GH�$QGUDGH��,QIkQFLD��$OJXPD�3RHVLD���������'UXPPRQG��������S�����
���&DUORV�'UXPPRQG�GH�$QGUDGH��&RTXHLUR�GH�%DWLVWLQKD��%RLWHPSR��������������

�'UXPPRQG��������S���������
���-RVp�0DXUR�GH�9DVFRQFHORV��0HX�3p�GH�/DUDQMD�/LPD���9DVFRQFHORV���������
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SULQFLSDO�HQFRQWUD�DOHQWR�jV�GHVYHQWXUDV�GH�PHQLQR��QD�DPL]DGH�H�FRPSDQKHLULVPR�
GH�XP�Sp�GH�ODUDQMD�OLPD��ORFDOL]DGR�QR�TXLQWDO�GH�VXD�FDVD��
�
$� DPHQGRHLUD� GD� UXD� GH� 'UXPPRQG��� �YHU� LWHP� ����� SDUWLOKD� VXDV� G~YLGDV� H�
DQVHLRV�GLiULRV��$�FRPSDQKHLUD�FRWLGLDQD�HPSUHVWD�VXD�VDEHGRULD�PLOHQDU�DR�DXWRU�
H�OKH�DFRPSDQKD�QRV�PRPHQWRV�GLItFHLV�H�IHOL]HV�GH�VXD�YLGD��7r�OD�QD�YLVmR�GH�VXD�
MDQHOD�QmR�p�DSHQDV�XP�DJUDGiYHO�YLVOXPEUH�GH�XPD�SDUWH�GD�QDWXUH]D�HP�VROR�
XUEDQR��p�WHU�DOL�XP�VHU�SUHVHQWH��TXH�OKH�FRPSUHHQGH��DPSDUD�H�OKH�GL]�YHUGDGHV�
FRQIRUWDQWHV�DWUDYpV�GH�VHX��VLOrQFLR�GH�YHUGXUD���
�

��ÉUYRUH�IDOD�SRU�WRGR�R�FDQWR��3HODV�IROKDV��SHORV�JDOKRV��SHODV�
UDt]HV��4XHU�YHU"�(QFRVWH�VHX�RXYLGR�DTXL�QR�PHX�WURQFR�TXH�
YRFr�HVFXWD�PHX�FRUDomR�EDWHU����
�

$� iUYRUH� GR� LPDJLQiULR� p� WDPEpP� D� iUYRUH� IDQWiVWLFD�� TXH� VH� KXPDQL]D� HP�
FULDo}HV� VXUSUHHQGHQWHV�� (OD� IDOD�� VHQWH�� H� DVVLP� FRQVWUyL�VH� XP� FDPLQKR� TXH�
UHIRUoD�DLQGD�PDLV�D�FDSDFLGDGH�GH�FRPXQLFDomR�GHVWHV�VHUHV�YHJHWDLV�FRP�R�VHU�
KXPDQR��
�
2V� ODoRV� TXH� OLJDP� D� iUYRUH� DR� VHU� KXPDQR� VmR� LQ~PHURV�� $� REVHUYDomR� GDV�
TXDOLGDGHV�DUEyUHDV��EXVFDQGR�GH�FHUWD�IRUPD�YLYHQFLD�ODV��FRPR�YLPRV�QR�VHQWLGR�
GD�PHWDPRUIRVH��WHP�XPD�LQWHUSUHWDomR�VLPLODU�QR�FDOHQGiULR�FHOWD��$�SDUWLU�GHOH��
SRGH�VH� WHU� QD� DVVRFLDomR� GDV� iUYRUHV� DRV� FLFORV� FyVPLFRV�� D� LQWHUIHUrQFLD� QDV�
TXDOLGDGHV�H�FDUDFWHUtVWLFDV�KXPDQDV��GH�DFRUGR�FRP�R�SHUtRGR�GH�QDVFHQoD��,VWR�
SRGH� OHYDU� j� DVVRFLDomR� D� XPD� GHWHUPLQDGD� HVSpFLH� SHODV� VXDV� TXDOLGDGHV�
LQWUtQVHFDV���
�
V� iUYRUHV�� D� SDUWLU� GR� TXH� p� WUDQVPLWLGR� SHOD� VXD� HVVrQFLD�� DWULEXHP�VH�
FDUDFWHUtVWLFDV� PRUDLV�� TXH� DIORUDP� QXPD� DVVRFLDomR� VLPEyOLFD� HQWUH� XPD�
GHWHUPLQDGD� HVSpFLH� H� XPD� SHVVRD�� SRQWXDQGR� D� UHODomR� HQWUH� iUYRiUYRUUH�H� H�H�

DIHWLYLGDIHWLYLGDDGGHH�� $FUHGLWDPRV� TXH� HVWH� VHQWLGR� PDLV� SURIXQGR� HVWHMD� IUHT�HQWHPHQWH�
FRQWLGR� QR� TXH� QRUPDOPHQWH� p� YLVWR� FRPR� XPD� LGHQWLILFDomR� SHOR� VHX� FDUiWHU�
HVWpWLFR��VXD�IRUPD�H[WHULRU��2�SODQWLR� IHLWR�GH�XPD�GHWHUPLQDGD�HVSpFLH�DUEyUHD�
DR� ODGR� GH� XP� W~PXOR�� FRPR� DFRQWHFH� QR� GD� DWUL]� 6LPRQH� 6LJQRUDLW�� FLWDGR�
DQWHULRUPHQWH��LWHP�������WHP�D�LQWHQomR�GD�DVVRFLDomR�GH�iUYRUHV�D�FDUDFWHUtVWLFDV�
PRUDLV� KXPDQDV�� iUYRUHV� FRP� DV� TXDLV� DV� SHVVRDV� VH� LGHQWLILFDYDP�� EXVFDQGR�
DVVLP� GHL[DU� XPD�PDUFD� LPSUHVVD� GH� VHX� FDUiWHU� DWUDYpV� GH� FRQKHFLGR� VtPEROR�
DUEyUHR�� $� VHOHomR� GD� HVSpFLH� XWLOL]DGD� QR� W~PXOR� GD� DWUL]� QmR� p� DOHDWyULD�� (OD�

                                            
���&DUORV�'UXPPRQG�GH�$QGUDGH��)DOD�$PHQGRHLUD���'UXPPRQG��������S������
���-RVp�0DXUR�GH�9DVFRQFHORV��0HX�3p�GH�/DUDQMD�/LPD���9DVFRQFHORV���������
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DGYpP�GH�XPD�IRUWH�LGHQWLILFDomR�GD�DXWRUD�FRP�R�YLGRHLUR�H�VHX�VLJQLILFDGR����H�
GH�VXD�YRQWDGH�H[SUHVVD����
�
$�DWUDomR�TXH�D�iUYRUH�H[HUFH�VREUH�XPD�SHVVRD�FDUUHJD�PRWLYRV�TXH�HVFDSDP�j�
FRPSUHHQVmR�QR�PXQGR�FRQFUHWR��2�FRQMXQWR�GH�HPRo}HV�TXH�HOD�SRGH�VXVFLWDU�H�
D�VLQJXODULGDGH�GR�FDUiWHU�GD�H[LVWrQFLD�DUEyUHD�GHVSHUWDP�VHQWLPHQWRV�IRUWHV�HQWUH�
XPD� SHVVRD� H� XPD� iUYRUH� RX� XPD� SDLVDJHP� DUEyUHD�� 2� GHYDQHLR� QD� iUYRUH�
GHVSHUWD� XP� VHQWLGR� GH� DSHJR� DR� VHX� YHJHWDOLVPR�� FRPR� VH� XPD� SDUWH� GH� QyV�
HVWLYHVVH�DOL�UHSUHVHQWDGD��D�PDLV�SUHFLRVD�GHODV��(P��2�3RPDU�GRV�3HVVHJXHLURV���
.XURVDZD��� IDOD� GD� GRU� TXH� XP� PHQLQR� HQIUHQWD� SHOR� FRUWH� GH� WRGRV� RV�
SHVVHJXHLURV� GH� VHX� SRPDU�� (P� VHX� VRQKR�� DV� DOPDV� GDV� iUYRUHV� FRUWDGDV� VH�
KXPDQL]DP� H� R� ID]HP� UHYHODU� R� TXDQWR� HOH� DV� DGRUDYD�� (OH� DILUPD� TXH� RV�
SHVVHJXHLURV� ID]LDP� SDUWH� GH� VXD� IDPtOLD� H� UHVXPH� D� GRU� GH� VXD� SHUGD�� �RV�
SrVVHJRV�SRGHPRV� FRPSUi�ORV��0DV�RQGH� VH� FRPSUD�XP�SRPDU�HP� IORUHV"��� �$�
VXD�LPDJLQDomR�WHUPLQD�SRU�UHSURGX]LU�QRYDPHQWH�D�LPSUHVVLRQDQWH�SDLVDJHP�GRV�
SHVVHJXHLURV�HP�IORU��ILJ������(VWD�SDVVDJHP�QRV�UHYHOD�D�PDJLD�GD�EHOH]D�TXH�DV�
iUYRUHV� LQFXWHP�QD�SDLVDJHP�� TXH� QmR� p�PHUDPHQWH� HVWpWLFD� RX� IXQFLRQDO��PDV�
FDUUHJD�XPD�HPRomR�SHFXOLDU��
�
� � )URQGL�WHQHUH��H�EHOOH�GHO�PLR�SODWDQR�DPDWR��

SHU�YRL�ULVSOHQGD�LO�)DWR���
7XRQL��ODPSL��H�SURFHOOH�QRQ�YCROWUDJJLQR�PDL�OD�FDUD�SDFH��
1q�JLXQJD�D�SURIDQDUYL�DXVWUR�UDSDFH����
�

9LPRV� DQWHULRUPHQWH� R� HQFDQWR� TXH� %XUOH� 0DU[� H[SUHVVDYD� SHOD� iUYRUH� MDFDUp��
$QWHV�GH�FRPSDUWLOKDU�R�VHQWLPHQWR�GH�SDL[mR�SHOD�DXUD�GH�XPD�HVSpFLH�FRP�RV�
XVXiULRV�GR�HVSDoR�XUEDQR��R�SDLVDJLVWD�H[SHULPHQWD�XP�HQFDQWDPHQWR�HVSHFLDO�H�
VROLWiULR� SRU� HOD�� (P� FHUWRV� FDVRV�� HVWH� HQFDQWDPHQWR� DWLQJH� SURSRUo}HV�
LPSUHVVLRQDQWHV�� 6LP�� HVWHV� SRHWDV� GD� SDLVDJHP� WDPEpP� WrP� VXDV� PXVDV�
SUHIHULGDV�� e� R� TXH� SHUFHEHPRV� QD� DWXDomR�SDLVDJtVWLFD� GR� SUHIHLWR�+DXVVPDQQ�
�������������HP�3DULV��

                                            
���2�YLGRHLUR�QD�,GDGH�0pGLD�QD�)UDQoD�HUD�FRQVLGHUDGD�FRPR�D�iUYRUH�GD�VDEHGRULD��

�%URVVH��������S������
���9LVLWD�*XLDGD�GD�3UHIHLWXUD�GH�3DULV�DR�FHPLWpULR�3qUH�/DFKDLVH��'LUHFWLRQ�GH�3DUFV�HW�

-DUGLQV��
���$NLUD�.XURVDZD��6RQKRV��-DSmR�(8$��:DUQHU�%URV��������
���*��)��+DHQGHO��7UHFKR�GH�UHFLWDWLYR�GD�ySHUD�;HU[HV��������/LEUHWR�GH�1LFROR�0LQDWR�H�

&KULVWLDQ�3RVWHO��
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'HYHPRV�DR�PHX�JRVWR�SURQXQFLDGR�SHORV�FDVWDQKHLURV�GD�ÌQGLD�
GH�QRVVR�SDOiFLR��R�HPSUHJR�EHP�JHQHUDOLVDGR�GHVWD�HVSpFLH�GH�
iUYRUH�QDV�QRVVDV�SODQWDo}HV�GH�WRGD�RUGHP��
(X�PH�DFXVR�WDPEpP�GH�KDYHU�IDYRUHFLGR�RV�3OiWDQRV�������
(X�DGPLUHL�LJXDOPHQWH�DOJXQV�VREHUERV�QR�VXO����

�
6XD� DIHWLYLGDGH� H� VHQVLELOLGDGH� VH� FRQFHQWUDUDP� HP� GHWHUPLQDGDV� HVSpFLHV� HP�
SDUWLFXODU�� R� TXH� +DXVVPDQQ� WUDQVPLWLX� HP� VHXV� SURMHWRV� XUEDQRV�� DWUDYpV� GD�
XWLOL]DomR� SULPRUGLDO� GH� GXDV� HVSpFLHV� SHODV� UXDV� GH� 3DULV�� DWUDYpV� GH� SURMHWR�
SDLVDJtVWLFR� GH� $OSKDQG�� $Wp� KRMH�� D� FLGDGH� H[LEH� HP� JUDQGH� TXDQWLGDGH� VHXV�
FDVWDQKHLURV�GD�ÌQGLD� H� SOiWDQRV� SUHIHULGRV�� (VWD� SUHGLOHomR� p� DGPLWLGD� HP� VXDV�
PHPyULDV� �+DXVVPDQQ�� ������� MXVWLILFDGD� FRP� TXHVW}HV� WpFQLFDV� TXDVH�
FRQYLQFHQWHV�� QmR� DSHQDV� SHODV� TXDOLGDGHV� GH� VXDV� HOHLWDV�� FRPR� SHODV�
GHVYDQWDJHQV� GH� XPD� FRQVLGHUiYHO� OLVWD� GH� RXWUDV� SRVVtYHLV� FDQGLGDWDV� DR� XVR�
FRPR�iUYRUH�GH�DOLQKDPHQWR�GDV� UXDV�SDULVLHQVHV��DOYR�GH�VXDV� UHIRUPDV��0DV�D�
DIHLomR� GH� +DXVVPDQQ� WUDQVERUGD� HP� VHX� GLVFXUVR�� XOWUDSDVVDQGR� XPD� PHUD�
DQiOLVH�WpFQLFD�H� LPSDUFLDO��6XDV�SDODYUDV�YrP�SUHHQFKLGDV�GH�XPD�DIHWLYLGDGH�H�
XPD� LGHQWLILFDomR� SRVVtYHLV� HQWUH� R� VHU� KXPDQR� H� R� YHJHWDOLVPR� RQtULFR� WmR�
SHFXOLDU�GDV�iUYRUHV��
�

(VWRX�IORUHVFHQGR�HP�WRGRV�RV�LSrV��
(VWRX�ErEDGR�GH�FRUHV�GH�LSr��HVWRX�DOFDQoDQGR��
D�PDLV�DOWD�FRSD�GR�PDLV�DOWR�LSr�GR�&RUFRYDGR��
1mR�PH�IDoDP�YROWDU�DR�FKmR��
QmR�PH�FKDPHP��QmR�PH�WHOHIRQHP��QmR�PH�GrHP��
GLQKHLUR��
TXHUR�YLYHU�HP�EUiFWHD��UDFHPR��SDQtFXOD��XPEHOD��
(VWH�p�WHPSR�GH�LSr��7HPSR�GH�JOyULD����

�
$� IHOLFLGDGH�H� FRPXQKmR�H[SHULPHQWDGDV�SRU�'UXPPRQG�DR� YLYHU�D� IORUHVFrQFLD�
GRV�LSrV��QmR�GHL[DP�G~YLGD�GR�HQJUDQGHFLPHQWR�GH�DOPD�H�GR�r[WDVH�WUD]LGRV�SRU�
HVWH�HVWiJLR�YHJHWDO��SHOR�TXDO�SDVVD�R�DXWRU�HP�VHX�GHYDQHLR�DUEyUHR��2�RQLULVPR�
DUERUHVFHQWH�� QR� TXDO� D�iUYRUH� R� LQLFLD�� p� XP�PHUJXOKR� QD�SD]� FyVPLFD� DQWH� R�
YLYHU�HIHUYHVFHQWH�XUEDQR��(OH�OKH�SHUPLWH�HVWDU�DOKHLR�H�VXSHULRU�j�SHUYHUVLGDGH�GR�
PXQGR�� jV� PHVTXLQKDULDV� GR� GLD� D� GLD�� j� FRUUXSomR� GD� VREUHYLYrQFLD� GLiULD��
9LYHQGR� QXP�RXWUR� WHPSR�� R� WHPSR� YHJHWDQWH� GR� LSr��'UXPPRQG� UHVSLUD� D� SD]�
FyVPLFD�� D� IHOLFLGDGH� GDV� DOWXUDV�� TXH� Vy� RV� VHUHV� DUEyUHRV� FRQKHFHP�� H� TXH�
SDUWLOKDP�FRQRVFR�QR�PRPHQWR�HP�TXH�QRV�SHUPLWLPRV�DUERUHVFHU��
�
4XH�IHOLFLGDGH�SDUWLFXODU�HVWD�D�GR�GHYDQHLR�DUEyUHR��8PD�OHYH]D�H�WUDQT�LOLGDGH�
GH�HVStULWR�TXH�D�IRUPD�GH�YLGD�DUEyUHD�²�GR�WHPSR�YHJHWDQWH��GH�XQLFLGDGH�GR��
                                            
���%DUmR�+DXVVPDQQ��0HPRLUHV���+DXVVPDQQ���������
���&DUORV�'UXPPRQG�GH�$QGUDGH��7HPSR�GH�,Sr��6HQWLPHQWR�GR�0XQGR��������

�'UXPPRQG��������S���������
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FRVPR�²�QRV�WUD]��8PD�OHYH]D�GH�VXDV�´FRLVDV�YRDQWHVµ�H�XPD�DOHJULD�LQJrQXD�TXH�
DV�FRUHV�GD�REUD�/LVD�5X\WHU��ILJ�����QRV�GmR�WHVWHPXQKR��$�FDGD�IROKD�SiVVDUR��D�
FDGD�FRU�WURQFR��QRV� WUDQVSRUWDPRV�DR�PXQGR� IHOL]��D� IHOLFLGDGH�GR�GHYDQHLR�GH�
TXH�QRV�IDOD�%DFKHODUG��(�QHVWH�HVWDGR�GH�IHOLFLGDGH��QmR�QRV�VHQWLPRV�SHUGLGRV�QD�
IORUHVWD� XUEDQD�� PXLWR� SHOR� FRQWUiULR�� VRPRV� VXUSUHHQGLGRV� H� DFDOHQWDGRV� SHOR�
UXPR�TXH�VH�GHVFRUWLQD�j�QRVVD�IUHQWH��$V�iUYRUHV�XUEDQDV�VmR�UHYHODGRUDV�GH�XP�
FDPLQKR�� XPD� SD]� GH� HVStULWR� TXH� HVFROKHPRV� YLYHU�� TXH� TXHUHPRV� SDUD� QRVVR�
FRQYtYLR�GLiULR��D�SURPHVVD�GH�XPD�OLFHQoD�FyVPLFD�QR�FDRV�GD�FLGDGH��$ILQDO��DV�
iUYRUHV�QD�FLGDGH�VmR��IRFRV�GH�OXPLQkQFLD��SHTXHQRV�VyLV�QD�WHUUD���0XUDG��������
TXH�EURWDP�SRU�HQWUH�SLVRV�XUEDQRV�H�D�RSDFLGDGH�GDV�FRQVWUXo}HV��
�

������HLV�QRVVR�HVStULWR�UHVVHUHQDGR�GLDQWH�GD�DPHDoD�DQJXVWLDQWH�
GD�JUDQGH�FLGDGH�TXH�HQFHUUD��HVPDJD��VXIRFD��DVIL[LD�DTXHOHV�
TXH�VREUH�HOD�VH�SUHFLSLWDUDP���������

�
$�iUYRUH��SDUD�/H�&RUEXVLHU��p�FHUWDPHQWH�PXLWR�PDLV�GR�TXH�R�WHUPR�PDWHPiWLFR�
�PpGLD�SURSRUFLRQDO��HQWUH�R�IDWR�KXPDQR�H�R�IDWR�QDWXUH]D��/H�&RUEXVLHU��������
S������ 2� SDSHO� DSDUHQWHPHQWH� IXQFLRQDO� GH� SURSRUFLRQDU� XPD� HVFDOD�
LQWHUPHGLiULD��TXH�VDWLVIDoD�DR�VHU�KXPDQR�H�VXDV�FRQVWUXo}HV�JLJDQWHVFDV��UHYHOD�
D�HVVrQFLD�GD�SUHVHQoD�GHVWHV�HOHPHQWRV�QD�FLGDGH��(VWD�HVFDOD�SURSRUFLRQDO�QDGD�
PDLV�p�TXH�D�FDSDFLGDGH�GD�iUYRUH�GH�VH�FRORFDU�FRPR�R�PDLV�KiELO�LQWHUORFXWRU�
XUEDQR�SDUD�RV�KDELWDQWHV��SDVVDQGR�D�FRQFHGHU�OKH�R�DEULJR��R�DFRQFKHJR�H�R�
FRPSDQKHLULVPR��TXH�RV� EORFRV� LQHUWHV� GH� FRQFUHWR� QmR�SRGHULDP�SURYHU��9r�VH�
DVVLP�LQWHQVLILFDGD�D�FRPXQLFDomR�HQWUH�RV�KDELWDQWHV�H�VXD�FLGDGH��
�
(P�FURTXL�HODERUDGR�SDUD�R�SURMHWR�GR�0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD��5LR�GH�
-DQHLUR�� ��������� �ILJ�� ���� p� SRVVtYHO� YLVXDOL]DU� D� LGpLD� GH� �PpGLD� SURSRUFLRQDO��
GHIHQGLGD� SRU� /H� &RUEXVLHU�� $� SULPHLUD� LPSUHVVmR� TXH� VDOWD� GH� VHX� FURTXL�� p�
MXVWDPHQWH� D� UHODomR� PDWHPiWLFD�� LQWHUPHGLiULD�� TXH� DV� iUYRUHV�� QR� FDVR�
SDOPHLUDV�UHDLV�� SRGHP� WUD]HU�j�SDLVDJHP�� (QWUHWDQWR�� ROKDQGR�PDLV� OHQWDPHQWH��
YHPRV�TXH�R�YHJHWDOLVPR�TXH�EURWD�GR�VHX�SURMHWR�LQIRUPD�DV�SDOPHLUDV�FRPR�R�
HOHPHQWR� XUEDQR� FDSD]� GH� ID]HU� MXV� j� VXQWXRVLGDGH� GD� DUTXLWHWXUD� FRUEXVLDQD��
,QYHUVDPHQWH� GR� FDVR� GH� $OJHU�� FLWDGR� DQWHULRUPHQWH� RQGH� D� DUTXLWHWXUD� p�
FRPSDUDGD� j� SHUIHLomR� GD� iUYRUH�� DTXL� VmR� DV� SDOPHLUDV� TXH� VH� LJXDODP� j�
SHUIHLomR�H�PDJQLILFrQFLD�GD�PDWpULD�DUTXLW{QLFD��
�

$�iUYRUH�SDUHFH�UHDOPHQWH�VHU�HVVH�HOHPHQWR�HVVHQFLDO�D�
QRVVR�FRQIRUWR�TXH�SURSRUFLRQD�j�FLGDGH�DOJR�FRPR�XPD�
FDUtFLD��XPD�GHOLFDGD�DPDELOLGDGH��HP�PHLR�D�QRVVDV�
REUDV�DXWRULWiULDV����

                                            
���/H�&RUEXVLHU��������S������
���,ELG��S������
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�
$� iUYRUH� XUEDQD� SDUD� /H� &RUEXVLHU� WUDQVFHQGH� D� TXHVW}HV� WpFQLFDV� H� HQFRQWUD�
HVSDoR�QD�HYDVmR�GD�iUYRUH�OLEHUWiULD��VRQKDGRUD�H�FRPSDQKHLUD��(OD�UHSUHVHQWD�R�
FDPLQKR�SDUD�D�KXPDQL]DomR�GD�FLGDGH�PDTXLQLFLVWD��
�

$V�OLQKDV�GD�FLGDGH�VH�DGRoDYDP�QD�FODULGDGH�GH�RSDOD�GD�WDUGH�
PDUDYLOKRVD��������$�DUDJHP�UXPRUHMDYD�HP�FLPD�D�WUDPD�GDV�
JUDQGHV�PDQJXHLUDV�IROKXGDV��GRV�WDPDULQGHLURV�H�GRV�
IODPER\DQWV��H�D�SDLVDJHP�WLQKD�XP�DU�GH�VRQKR����
�

$V�iUYRUHV�QDV�FLGDGHV�VmR�QRVVR�SDVVDSRUWH�SDUD�XPD�YLDJHP�FyVPLFD��D�FKDYH�
SDUD� R� WUDQVSRUWH� DR� LQWHULRU� GH� QRVVD� DOPD�� IXQFLRQDQGR�� VHJXQGR�'UXPPRQG��
FRPR�XPD�´PDVVD�YHUGH��LQGXWRUD�GH�VRQKRV����1HVWH�HVWiJLR�GH�HOHYDomR��QR�TXDO�
QRV�HQFRQWUDPRV�DR�GHYDQHDU�D�iUYRUH�� WRUQD�VH�SRVVtYHO�D�DEVWUDomR�GD�FLGDGH�
PDWHULDO�H�FULD�VH�XP�HOR�HQWUH�R�RQLULVPR�YHJHWDQWH�HP�QRVVD� LQWHULRULGDGH�FRP�
WXGR� R� TXH� QRV� HQYROYH�� DWUDYpV� GH� XP� VHQWLGR� PDLV� SURIXQGR� QR� TXDO� VRPRV�
PHUJXOKDGRV��2�DPELHQWH�XUEDQR�DVVLP��SHOD�iUYRUH��WUDGX]�VH�HP�VRQKR��6RQKR�
GH�XP�EDLUUR�YHUGHMDQWH��VRQKR�GH�XPD�FLGDGH�DUERUHVFHQWH��
�
�
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���-RmR�GR�5LR��9LV}HV�G
ÐSLR��$�$OPD�(QFDQWDGRUD�GDV�5XDV���5LR��������
���&DUORV�'UXPPRQG�GH�$QGUDGH��$�$YHQLGD�DR�6RO���'UXPPRQG��������S������



� 4XHP�WH�GLUi�TXH�DV�iUYRUHV�QmR��
VH�VHQWHP�DOHJUHV�WUDQVSRUWDGDV��

GD�VHOYD�SDUD�R�PHLR�
XUEDQR���

 

� -RmR�GR�5LR��$�0XOKHU�H�RV�(VSHOKRV���5LR��V�G���S����� 
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$V� UHIOH[}HV�FRQGX]LGDV�QHVWD�SHVTXLVD�GL]HP�UHVSHLWR�j�YDORUL]DomR�GR�YHJHWDOLVPR�
DUEyUHR�QDV�FLGDGHV��RX�VHMD��jV�LPSXOV}HV�LPDJpWLFDV�SURSRUFLRQDGDV�SHOD�SUHVHQoD�
GDV�iUYRUHV�QR�HVSDoR�XUEDQR��$�LQTXLHWDomR�SRU�HVWH�WHPD�UHODFLRQD�VH��QR�FRQWH[WR�
GRV�HVWXGRV�XUEDQRV��D�FRPR�HVWH�YHJHWDOLVPR�VH�LQVWDXUD�QD�DWXDomR�GRV�SURMHWLVWDV�
GD�FLGDGH��H�HP�TXH�VHQWLGR�HOH�p�HQULTXHFLGR�HP� WRGR�R�VHX�SRWHQFLDO�TXH��FRPR�
YLPRV�QR�GHFRUUHU�GR� WUDEDOKR�� p�GH�JUDQGH�DPSOLWXGH�� (QIRFDPRV��GHVWD� IRUPD��R�
YLpV� GR� XUEDQLVPR� UHODFLRQDGR� j� iUHD� GH� SHVTXLVD� GH� SDLVDJLVPR�� YLVDQGR� XPD�
RWLPL]DomR�GR�XVR�GD�DUERUL]DomR�HP�QRVVDV�FLGDGHV��DWUDYpV�GD�FRPSUHHQVmR�GH�VHX�
SRWHQFLDO� LPDJpWLFR�H� VXD� LPSRUWkQFLD�SDUD�RV�HVSDoRV� OLYUHV�GD� FLGDGH�� QR�TXH� VH�
UHIHUH�DR�YDORU�TXH�UHSUHVHQWD�SDUD�RV�FLGDGmRV�H�SURMHWLVWDV�XUEDQRV��
�
$� SDUWLU� GRV� HVWXGRV� DTXL� GHVHQYROYLGRV� IRL� SRVVtYHO� YLVOXPEUDU� DV� UHVVRQkQFLDV� GD�
LPDJHP�iUYRUH�QR�FRQWH[WR�GD�SDLVDJHP�XUEDQD�H�FRQVWDWDU�D�ULTXH]D�GH�VLJQLILFDGRV�
TXH�VH�DSUHVHQWDP�SHODV�UHVLJQLILFDo}HV�GH�VXDV�QXDQoDV��TXH�VmR�FRQIRUPH�IRL�YLVWR��
FRPR� YDULDo}HV� WHPiWLFDV� GD� LPDJHP� SURSXOVRUD� iUYRUH�� 7UDWD�VH�� SRUWDQWR�� GH�
PXOWLSOLFLGDGHV� VREUH� YDULDo}HV�� TXH� Vy� SRGHULDP� FRQWULEXLU� SDUD� XPD� SDLVDJHP�
DUEyUHD� UHSOHWD� GH� SURIXQGRV� VLJQLILFDGRV�� $� iUYRUH�� FRPR�XP�REMHWR� VLPEyOLFR� QD�
SDLVDJHP�� p� R� TXH� QRV� SHUPLWH� DR� LQYpV� GH� FRQWHPSOi�OD� FRPR� XP� VHJPHQWR� GH�
HOHPHQWRV� MXVWDSRVWRV�� SUHHQFKHU�DV� VXDV� IRUPDV� FRP� FRQWH~GRV� SHOR� WUDQVSRUWH�GH�
DWULEXWRV�FRPXPHQWH�DGPLWLGRV��&DXTXHOLQ���������VmR�DV�UHVLJQLILFDo}HV�GD�LPDJHP�
iUYRUH� TXH� VH� DSUHVHQWDP�HP� VtPERORV�� HP�PHPyULD�� H� VmR�DFROKLGDV� QR� FRQWH[WR�
FXOWXUDO� GH� FDGD� VRFLHGDGH�� $� iUYRUH� H[SDQGH� DVVLP� RV� OLPLWHV� GD� LPDJLQDomR��
REWHQGR�HVWHV�HIHLWRV�GH�YDULHGDGH�H�LQFHUWH]D��R�VHQWLGR�GH�QmR�YHU�WXGR��GDQGR�XPD�
ODWLWXGH�j�LPDJLQDomR�FRP�UHVSHLWR�jTXLOR�TXH�QmR�VH�Yr��&DOYLQR����������
�
(VWD�SHVTXLVD�UHVVDOWRX�TXH�D�iUYRUH�WUD]�HP�VL�FRVPLFLGDGHV�TXH�HOD�UHDSUHVHQWD�SDUD�
D� FLGDGH�� $� LGHQWLILFDomR� GDV� GRPLQDQWHV� TXH� UHJHP� DV� HVWUXWXUDV� LPDJLQDQWHV�
FRQWULEXLX� SDUD� D� YLVXDOL]DomR� GHVWH� FDUiWHU� GD� LPDJHP�iUYRUH�� $V� DUWLFXODo}HV�
FyVPLFDV�� WHPSRUDLV� H� HVSDFLDLV� TXH� QDVFHP� GD� LQWHUDomR� GHVWHV� HOHPHQWRV� FRP� D�
iUYRUH� UHDILUPDP� R� VHX� YDORU� LQWUtQVHFR�� TXH� ID]� GD� iUYRUH� XPD� FRPSRQHQWH�
YDULDFLRQDO�QD�SDLVDJHP�XUEDQD��HP�FRQVWDQWH�FRUUHVSRQGrQFLD�FRP�R�XQLYHUVR���
�
(VWD� SHVTXLVD� FRQWULEXLX� WDPEpP� SDUD� TXH� D� FRPSOH[LGDGH� GR� LPDJLQiULR� DUEyUHR�
XUEDQR�IRVVH�PHOKRU�FRPSUHHQGLGD�D�SDUWLU�GR�PDSHDPHQWR�D�TXH�QRV�SURSRPRV�QR�
GHFRUUHU�GHVWD�SHVTXLVD�H�GH�XPD�PHWRGRORJLD�TXH�QRV�SHUPLWLX�XPD�DSUR[LPDomR�
FRP�D�GLPHQVmR�LPDJLQiULD��WmR�GLVWDQWH�GH�QRVVDV�TXHVW}HV�FRWLGLDQDV��GH�WHRU�PDLV�
SDOSiYHO��$VVLP��D�LGHQWLILFDomR�GDV�HVWUXWXUDV�LPDJLQDQWHV��LQVWDXUDGDV�SHODV�QXDQoDV�
GD�LPDJHP�iUYRUH��H�GRV�GLIHUHQWHV�SODQRV�HP�TXH�HODV�VmR�UHVLJQLILFDGDV�QR�FRQWH[WR�
GD� SDLVDJHP� XUEDQD� DX[LOLD� QXPD� YLVXDOL]DomR�PDLV� DPSOD� GR� LPDJLQiULR� DUEyUHR�
XUEDQR��&RPR�VH�SURS}HP�RV�HVWXGRV�GD�IHQRPHQRORJLD��R�PDSHDPHQWR�UHYHORX�D�
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HVVrQFLD� GD� LPDJHP�iUYRUH�� TXH� QRV� IDOD� VREUH� R� VHX� VLJQLILFDGR�PDLV� SURIXQGR� H�
YHUGDGHLUR���
�
'HVWD� IRUPD�� QmR� DSHQDV� DSUHVHQWDPRV� XPD� SURSRVWD� GH� HOXFLGDomR� GRV� YDORUHV�
UHODFLRQDGRV� DR� LPDJLQiULR� DUEyUHR� GH� IRUPD� TXDOLWDWLYD�� WUDWDQGR� GR� FRPSOH[R�
LPDJpWLFR�TXH�R�FRPS}H��PDV�EXVFDPRV�WDPEpP�HVFODUHFr�ORV�QDV�VXDV�LQWHUUHODo}HV�
H�QD�OLJDomR�FRP�RV�KDELWDQWHV�GD�FLGDGH��
�
$OJXQV� SRQWRV� VH� DSUHVHQWDUDP� UHFRUUHQWHV� GXUDQWH� D�SHVTXLVD�� UHDILUPDQGR� � D� VXD�
LPSRUWkQFLD�QR�kPELWR�GDV�FRQWULEXLo}HV�GHVWH�WUDEDOKR��2�SULPHLUR�GHOHV�GL]�UHVSHLWR�
j�UHODomR�HQWUH�D�IXQomR�GD�iUYRUH�RX�D�VXD�HVWpWLFD�H�R�VHX�VLJQLILFDGR�HVVHQFLDO��$R�
LQYHVWLJDU� DV� PRGXODo}HV� GD� LPDJHP�iUYRUH� QR� LPDJLQiULR� XUEDQR�� YiULDV� DQiOLVHV�
QRV� OHYDUDP� D� HVWDEHOHFHU� HVWD� UHODomR�� PRVWUDQGR� TXH� HVWDV� GLPHQV}HV� HVWmR�
FRQHFWDGDV�� 0XLWDV� YH]HV� SHOR� VLJQLILFDGR� SURIXQGR� WHUPLQDPRV� SRU� H[SOLFDU� XPD�
GHWHUPLQDGD� DSWLGmR� IXQFLRQDO� GD� iUYRUH�� (P� SDLVDJLVPR�� D� SDUWLU� GD� H[SORUDomR�
GHVWHV� VLJQLILFDGRV� H� GH� VXD� DSOLFDomR� SRGHPRV� QRV� DSUR[LPDU� GH� XP� DVSHFWR�
IXQFLRQDO�GD�iUYRUH�QR�HVSDoR�XUEDQR��GDQGR�OKH�XP�VHQWLGR��2�PHVPR�RFRUUH�FRP�
UHODomR�j�DIHLomR��TXH�QRUPDOPHQWH�DWULEXtPRV�DR�DVSHFWR�HVWpWLFR��(VWD�LGHQWLILFDomR�
UHYHOD� VLJQLILFDGRV� SURIXQGRV� TXH� VH� HVFRQGHP� SRU� WUiV� GD� DSDUrQFLD� VXSHUILFLDO� H�
PDWHULDO� GD� iUYRUH�� (VWDV� TXHVW}HV� DFRQWHFHP�PXLWDV� YH]HV� GH� IRUPD� LQFRQVFLHQWH��
WDQWR� SDUD� TXHP� SURMHWD� FRPR� SDUD� R� KDELWDQWH� GD� FLGDGH�� ,VWR� H[SOLFD� SRUTXH�
IUHT�HQWHPHQWH�DV�SHVVRDV�H[SUHVVDP�R�JRVWR�SRU�XP�SDUTXH��XPD�iUYRUH�HVSHFtILFD��
PDV� QmR� FRQVHJXHP� H[SOLFLWDU� R� PRWLYR� GHVWD� DWUDomR�� 4XHVW}HV� SURIXQGDV� H�
VLPEyOLFDV� VmR� LQYLVtYHLV�� H� SRUWDQWR�� QHP� VHPSUH� QRV� GDPRV� FRQWD� GH� VHX� UHDO�
VHQWLGR�� 3RUWDQWR�� XPD�GHILQLomR�SURMHWXDO� TXH� OHYH� HP� FRQVLGHUDomR� XQLFDPHQWH� R�
DVSHFWR� IXQFLRQDO�� RX� HVWpWLFR�� HVWDUi� FRQVLGHUDQGR� DSHQDV� XPD� GDV� GRPLQDQWHV��
DEDQGRQDQGR�XPD�DQiOLVH�GH� LJXDO� LPSRUWkQFLD��$R�SDVVR�TXH��GLIHUHQWH�GR�TXH�VH�
SRGHULD�SHQVDU��XPD�DWHQomR�HVSHFLDO�GHGLFDGD�DR�VLJQLILFDGR�HVVHQFLDO�H�SURIXQGR�
GD� iUYRUH�� QmR� VH� FRQWUDS}H� DR� HVWDGR� GH� IXQFLRQDOLGDGH� TXH� HOD� SRVVD� YLU� D�
GHVHPSHQKDU��H�VLP��VH�FRORFD�FRPR�XP�FDPLQKR�SDUD�DOFDQoDU�GH�XPD�IRUPD�PDLV�
VHQVtYHO� R� FRQMXQWR� GDV� FRQGLo}HV� UHODFLRQDGDV� j� SDUWLFLSDomR� GD� FRPSRQHQWH�
DUEyUHD�QD�SDLVDJHP�XUEDQD���PHGLGD�TXH�EXVFDPRV�DV�PRGXDOo}HV�GD� LPDJHP�
iUYRUH�QR�LPDJLQiULR�XUEDQR��SRUWDQWR��HVWDPRV�LQGR�HP�EXVFD�GHVWHV�VLJQLILFDGRV�H�
YDORUHV� SURIXQGRV�� H� QRV� DSUR[LPDPRV� GD� FRPSUHHQVmR� GRV� HIHLWRV� LPSOLFDGRV� QD�
SUHVHQoD�GDV�iUYRUHV�QD�SDLVDJHP�XUEDQD��
�
2XWUR� SRQWR� LPSRUWDQWH� TXH� D� QRVVD� SHVTXLVD� OHYDQWRX� IRL� FRP� UHODomR� DR�
XQLYHUVDOLVPR�GD�LPDJHP�iUYRUH�H�R�TXH�LVWR�UHSUHVHQWD�SDUD�D�SDLVDJHP�XUEDQD��$�
XQLFLGDGH� GD� PHQVDJHP� TXH� D� iUYRUH� WUDQVPLWH�� TXH� VH� DSUHVHQWD� DWUDYpV� GH�
GLIHUHQWHV�FXOWXUDV��HP�WHPSRV�GLYHUVRV��GL]�UHVSHLWR�j�HVVrQFLD�SUHVHQWH�QDV�QXDQoDV�
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GD� LPDJHP�iUYRUH�� ,VWR� ID]� GD� iUYRUH� XP� HOHPHQWR� GH� VLJQLILFDGRV� IDFLOPHQWH�
UHFRQKHFtYHLV�SHORV�FLGDGmRV��DGDSWDQGR�VH�GH� IRUPD�QDWXUDO�D�GLIHUHQWHV�FRQWH[WRV��
'XPDV� �������S������ QRV�DILUPD�TXH� �R� VLPEROLVPR�GDV�iUYRUHV� VH�SHUSHWXD� FRPR�
LQVFULWR�GHVGH�R�FRPHoR�H�SDUD�VHPSUH�QR�SURFHVVR�LPDJLQiULR���H�TXH�WRGR�R�UHVWR�p�
HIrPHUR��R�WHPSR��DV�UHOLJL}HV��
�
$� iUYRUH� DSUHVHQWD�VH�� SRUWDQWR�� FRPR� VtPEROR� SRWHQWH� H� VHJXUR�� TXH� QRV� JXLD� H�
SHUPDQHFH�� XP� REMHWR� FRQILiYHO�� R� TXH� QRV� ID]� HOHYi�OD� j� FDWHJRULD� GH� VtPEROR�
HVWiYHO�� (VWD� HVWDELOLGDGH� VLPEyOLFD�� XPD� GDV� PDLRUHV� GHQWUH� RXWURV� HOHPHQWRV� GD�
SDLVDJHP��KRMH�VH�FRORFD�FRPR�XP�IDWRU�IXQGDPHQWDO��YLVWR�TXH�QD�SyV�PRGHUQLGDGH��
FRPR�DSRQWDP�'DQLHOV�H�&RVJURYH���������HQIDWL]D�VH�D�LQVWDELOLGDGH�GR�VLJQLILFDGR�
GRV�VtPERORV��H�HQFRQWUD�VH�DJXoDGD�D�QRVVD�KDELOLGDGH�GH� LQYHUWHU�VLQDLV�H�VLJQRV��
UHFLFOi�ORV� QXP� FRQWH[WR� GLIHUHQWH� H� WUDQVIRUPDU� VXD� UHIHUrQFLD�� $� iUYRUH� XUEDQD� p�
XPD�RSRUWXQLGDGH�SDUD� UHFXSHUDU�� FRPR�XP� VtPEROR� H� XP�DUTXpWLSR�H[SUHVVLYR�� R�
TXH�'RUIOHV��������DSRQWD�FRPR�VHQGR�D�TXDOLGDGH�QDWXUDO�GR�VtPEROR��YLVWR�TXH�QD�
DWXDOLGDGH�WHPRV�D�PiTXLQD�RFXSDQGR�DPSODPHQWH�HVWHV�HVSDoRV���
�
$VVLP�� R� VLJQLILFDGR� DUEyUHR� HVWi� DFLPD� PXLWDV� YH]HV� GR� WHPSR� RX� GH� HVWLORV�
DUTXLWHW{QLFRV� H� SDLVDJtVWLFRV�� 2� 3DWLR� GH� ORV� 1DUDQMRV�� HP� 6HYLOKD�� p� EDVWDQWH�
HOXFLGDWLYR�QHVWH�DVSHFWR��7UHLE��������S�����DSRQWD�SDUD�R�IDWR�GH�TXH�HVWH�HVSDoR�
XUEDQR� SDVVRX� SRU� GLYHUVDV� UHOLJL}HV�� HP� GLIHUHQWHV�PRPHQWRV� GD� KLVWyULD� H� TXH� R�
VLJQLILFDGR�VLPEyOLFR�GDV�iUYRUHV�VH�PDQWHYH��(VWH�p�XP�GRV�SRQWRV�TXH�GHIHQGHPRV�
HP� QRVVD� SHVTXLVD�� H� SDUD� R� TXDO� QRVVDV� DQiOLVHV� VH� YROWDUDP�� SRLV� LQGLFD� D�
FDSDFLGDGH� GD� LPDJHP�iUYRUH� GH� PDQWHU� XP� QtYHO� GH� WUDQVFHQGHQWDOLGDGH� FRP�
UHODomR� DRV� DVSHFWRV� FXOWXUDLV�� RX� VHMD� QD� VXD� UHYHUEHUDomR� QDV� HPRo}HV� GRV�
FLGDGmRV��LQGHSHQGHQWH�GR�FRQWH[WR��2�TXH�SHUPLWH�LVWR�p�D�VXD�EDVH�DGYLQGD�GH�XPD�
VLJQLILFDomR�PDLV�SURIXQGD��XP�YDORU� LQWUtQVHFR�� LPDQHQWH��TXH�PXLWDV�YH]HV�PHVPR�
FRP� D� VXD� UHVLJQLILFDomR� HP� GLIHUHQWHV� FRQWH[WRV� FXOWXUDLV�� WHP� SHOD� IRUoD� GR�
FRQWH~GR�LQGXWRU�GR�YHJHWDOLVPR�DUEyUHR��XPD�XQYLVHUVDOL]DomR�GH�VHQWLGR��2�WUDMHWR�
TXH�SHUFRUUHPRV�QHVWD�SHVTXLVD�SHUPLWLX�DR�LQYpV�GH�SURFXUDU�R�PLVWpULR�SRU�WUD]�GR�
OXJDU�FRPXP��FRPR�VXJHUH�6FKDPD���������ID]HU�R�FDPLQKR�RSRVWR��LGHQWLILFDQGR�R�
FHUQH� GR� VLJQLILFDGR� FRQWLGR� QD� LPDJHP�iUYRUH�� SDUD� GHSRLV� REVHUYDU� DV� VXDV�
UHVLJQLILFDo}HV�QDV�LQVWLWXLo}HV�FXOWXUDLV��
�
2XWUD�TXHVWmR�TXH�VH�UHYHORX�UHFRUUHQWH�QHVWD�SHVTXLVD�IRL�D�HODVWLFLGDGH�GR�VtPEROR�
DUEyUHR�� TXH� VH� WRUQRX� PDLV� FRPSUHHQVtYHO� D� SDUWLU� GD� DQiOLVH� GDV� QXDQoDV� GD�
LPDJHP�iUYRUH�� VHXV�GLQDPLVPRV�QDWXUDLV� LQGXWRUHV�� H�GD� FDSDFLGDGH�GD�iUYRUH�GH�
DGTXLULU�RXWUDV� LQWHUSUHWDo}HV�� WUD]HU�QRYDV�FRUHV�� UHVLJQLILFDQGR�VH�FXOWXUDOPHQWH��2�
VtPEROR�DUEyUHR�QmR�p�DSHQDV�P~OWLSOR��PDV� WHP� WDPEpP�D� FDSDFLGDGH�GH� IOXWXDU�
HQWUH� VLJQLILFDo}HV�GLDPHWUDOPHQWH�RSRVWDV�� FRPR�YLGD�H�PRUWH�� VDJUDGR�H�SURIDQR��
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DGHTXDomR�H�UHEHOGLD��UHI~JLR�H�SHULJR��GLD�H�QRLWH��LQIHUQDO�H�FHOHVWH��DU�H�WHUUD��(VWDV�
LQWHUDo}HV� HVWmR� UHODFLRQDGDV� jV� PRGXODo}HV� GD� LPDJHP�iUYRUH�� TXH� ID]HP� GR�
GHYDQHLR�DUEyUHR�XP�GHYDQHLR�SDUWLFXODU��TXH�H[FHGH�HP�VXD�UHSHUFXVVmR�DR�LQILQLWR�
H� DFROKH� DRV� WHPSHUDPHQWRV� PDLV� GLYHUJHQWHV� GRV� KDELWDQWHV� XUEDQRV� H� VXDV�
HVWUXWXUDV�VRFLDLV���
�
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�
3URFXUDPRV� D� SDUWLU� GD� SUHVHQWH� SHVTXLVD� UHIRUoDU� D� SDUWLFLSDomR� GD� iUYRUH� FRPR�
LPSRUWDQWH�FRPSRQHQWH�QRV�SURMHWRV�GH�HVSDoRV�XUEDQRV�H�FRPR�XPD�SRVVLELOLGDGH�
GH� HQULTXHFLPHQWR� GD� TXDOLGDGH� GD� YLGD� SVtTXLFD� GR� KDELWDQWH� XUEDQR�� 3DUD� WDO��
DSUHVHQWRX�VH�D�LQYHVWLJDomR�GR�LPDJLQiULR�DUEyUHR�XUEDQR�FRPR�PHLR�GH�HVWXGDU�DV�
UHODo}HV� SURIXQGDV� TXH� VH� HVWDEHOHFHP� FRP� RV� KDELWDQWHV� XUEDQRV� D� SDUWLU� GR�
YHJHWDOLVPR� GD� SDLVDJHP�� $� ULTXH]D� GHVWD� UHODomR� TXH� D� SHVTXLVD� DSRQWRX� YHLR� D�
FRUURERUDU� D� QHFHVVLGDGH� GH� XPD� IRUPD� GH� WUDWDPHQWR� GDV� iUYRUHV� QD� SDLVDJHP�
XUEDQD�� TXH� YLVOXPEUH� D� FRQVLGHUDomR� GHVWHV� VLJQLILFDGRV�� WRUQDQGR�RV�
FRPSUHHQVtYHLV�H� ID]HQGR�FRP�TXH�VHMDP�PDLV� IDFLOPHQWH� LQFRUSRUDGRV�HP�SURMHWRV�
GH�SDLVDJHQV�XUEDQDV���
�
1RV� FDPLQKRV� HVFROKLGRV� SDUD� R� GHVHQYROYLPHQWR� GHVWD� SHVTXLVD� SURFXUDPRV� FULDU�
XPD�HVWUXWXUD�GH�UHIHUrQFLDV�TXH�OHYDVVH�j�FRPSOHPHQWDomR�HQWUH�GLYHUVDV�GLVFLSOLQDV��
&RQVRDQWH�FRP�D�WHRULD�GRV��LQWHUFHVVRUHV��GH�'HOHX]H��������S�������TXH�SUHFRQL]D�
D�H[LVWrQFLD�GH�WURFDV�H�UHVVRQkQFLDV�HQWUH�GLIHUHQWHV�FDPSRV�GD�FULDomR�FLHQWtILFD��GDV�
DUWHV� H� GD� ILORVRILD�� IRPRV� HP� EXVFD� GR� GLiORJR� RFXOWR� HQWUH� HVWDV� UHDOL]Do}HV�� DV�
FRQYHUJrQFLDV�FULDWLYDV�TXH�HQULTXHFHP�DV�REUDV��H�GH�IDWR��DV�WRUQDP�SRVVtYHLV��3RLV��
SDUD�'HOHX]H�R�HVVHQFLDO� H�D� FULDomR� VmR�RV� LQWHUVHVVRUHV�� VHP�HOHV�D�SURGXomR� VH�
WUDQVIRUPD� QXP� GLVFXUVR� VROLWiULR�� GH� �FRORQL]DGRU��� 1RVVD� SHVTXLVD� IRL�� SRUWDQWR��
QRUWHDGD�SHOD�LGHQWLILFDomR�GRV��FLUFXLWRV�SDUDOHORV��TXH�QRV�DX[LOLDVVHP�QR�WHPD�HP�
TXHVWmR�� HQFRQWURV� FULDWLYRV� HQWUH� OLQKDV� FRP� ULWPRV� H� PRYLPHQWRV� GH� SURGXomR�
GLYHUVRV��PDV�TXH�DSUHVHQWDP�VHPHOKDQoDV�H[WUDRUGLQiULDV�HP�VHXV�DFKDGRV��$VVLP��
HVWDEHOHFHPRV� XPD� VpULH� GH� LQWHUFHVVRUHV�� OLQKDV� ILORVyILFDV�� GR� XUEDQLVPR�� GD�
JHRJUDILD�H�GD�DQWURSRORJLD��HQULTXHFLGRV�SHOR�DSRUWH�SURIXQGR�GRV�DXWRUHV�SRpWLFRV��
LGHQWLILFDQGR�FRQYHUJrQFLDV�GH�SHQVDPHQWR��QR�VHQWLGR�GH�DSRQWDU�R�FDPLQKR�SDUD�R�
GHVHQYROYLPHQWR� GD� SHVTXLVD�� (VWH� SHQVDPHQWR� HQFRQWUD� HFR� QR� FRPHQWiULR� GH�
1RUEHUJ�6FKXO]� ������� TXDQGR� HOH� GHVWDFD� D� SRVVLELOLGDGH� GH� GRLV� SHQVDGRUHV�
SDUWLUHP�GH�SRQWRV�GLIHUHQWHV�H�FKHJDUHP�DRV�PHVPRV�UHVXOWDGRV�IXQGDPHQWDLV��H�HP�
FRQVRQkQFLD�j�WHRULD�GH�(OLDGH�������D��GH�TXH�D�KHWHURJHQHLGDGH�GR�PXQGR�GHYH�
SRVVXLU�XP�FHQWUR�VREUH�R�TXDO�VH�IXQGD��
�
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$�DQiOLVH�IHQRPHQROyJLFD�QRV�SHUPLWH�XP�DSURIXQGDPHQWR�QDV�LQWHQo}HV�GR�SURMHWLVWD�
H�D�FRQVLGHUDomR�GH�DVSHFWRV�LQWXLWLYRV�GD�VXD�REUD��DX[LOLDQGR�QR�GHVYHODPHQWR�GD�
HVVrQFLD� H� GR� VLJQLILFDGR� UHIHUHQWHV� DR� XVR� GD� DUERUL]DomR� HP� VHXV� SURMHWRV�� (VWD�
DQiOLVH� FRQWULEXL� j� FRQVWLWXLomR� GH� XP� QRYR� ROKDU� VREUH� D� DUERUL]DomR� XUEDQD��
EXVFDQGR�D� OLEHUDomR�FRP� UHODomR�D�DERUGDJHQV�SUHFRQFHELGDV�TXH�SRGHP� OLPLWDU�
RX�YLFLDU�R�HVWXGR��GD�iUYRUH�QD�SDLVDJHP��UHSUHVHQWDQGR�XP�JDQKR�SDUD�RV�HVWXGRV�
GR�XUEDQLVPR��
�
1HVWH� SODQR� GDV� LPDJHQV� XUEDQDV�� R� LPDJLQDO� DUEyUHR� p� VHP� G~YLGD� GH� H[WUHPD�
LPSRUWkQFLD�� 7RGDV� DV� TXHVW}HV� TXH� HVWH� WUDEDOKR� DSRQWRX� FRP� UHODomR� DR�
YHJHWDOLVPR� QDV� FLGDGHV�� RV� YDORUHV� UHODWLYRV� DR� LPDJLQDO� GD� iUYRUH� H� FRPR� HOHV�
UHSHUFXWHP� QR� LPDJLQiULR� XUEDQR�� QmR� SRGHP� VHU� GHVSUH]DGRV� QR� PRPHQWR� GH�
HODERUDomR�GH�XP�SURMHWR�GH�DUERUL]DomR��
�
2V�HVWXGRV�DTXL�GHVHQYROYLGRV�DSRQWDUDP�SDUD�XPD�GLUHomR�GH�DQiOLVH�GH�TXHVW}HV�
UHODFLRQDGDV� DR� YHJHWDOLVPR� DUEyUHR� HP� � SDLVDJHQV� H� SURMHWRV� GH� XUEDQLVPR� H�
SDLVDJLVPR�� (VWH� SRQWR� p� GH� H[WUHPD� LPSRUWkQFLD� QR� VHQWLGR� GH� LQGLFDU� UHIOH[}HV� H�
DYDOLDo}HV�QHVWHV�SURFHVVRV���$FUHGLWDPRV�TXH�DOJXPDV�GDV�TXHVW}HV�OHYDQWDGDV�DTXL�
UHIHUHQWHV� DRV� HVSDoRV� XUEDQRV� HVWXGDGRV� VH� GHVHQYROYHUDP� HP� VHXV� DXWRUHV� GH�
IRUPD�LQWXLWLYD��3RU�LVVR�IRL�IXQGDPHQWDO�R�GHVHQYROYLPHQWR�GH�XPD�PHWRGRORJLD�TXH�
SHUPLWLVVH� GH� IRUPD� LUUHJXODU�� LQYLVtYHO�� DOFDQoDU� R� SURIXQGR� VHQWLGR� GR� LPDJLQDO�
FRQWLGR�HP�GRFXPHQWRV�SRpWLFRV��HP�GHFODUDo}HV�GRV�DXWRUHV�RX�GH�XP�PHPRULDO�GH�
SURMHWR��
�
,VWR�SRGH�VHU�FRQVWDWDGR�HP�DOJXPDV�DQiOLVHV�HODERUDGDV�FRP�UHODomR�j�REUD�GH�/H�
&RUEXVLHU�H�R�HPSUHJR�GD�FRPSRQHQWH�DUEyUHD��QDV�TXDLV�IRL�YLVOXPEUDGR�XP�YLpV�GD�
VXD�DWXDomR��TXH�IRJH�DR�VWDWXV�TXR�QR�TXDO�p�XVXDOPHQWH�LQVHULGR��8PD�DQiOLVH�TXH�
H[SORUH� HVWDV� TXHVW}HV� QHP� VHPSUH� FRQVLGHUDGDV� YDL� GH� HQFRQWUR� j� FUHQoD� QD�
FRPSOH[LGDGH�GD�FULDWLYLGDGH�KXPDQD��TXH�QmR�VH�DMXVWD�D�UyWXORV�H�HQTXDGUDPHQWRV�
HVWpWLFRV�GLIXQGLGRV���
�
0XLWDV� YH]HV� XP� GLVFXUVR� WpFQLFR� HVFRQGH� PRWLYDo}HV� IHQRPHQROyJLFDV� H� UHYHOD�
VLJQLILFDGRV�HVVHQFLDLV�FRQWLGRV�QD� LGpLD�EiVLFD�GH�XP�SURMHWR�RX�QD�HODERUDomR�GH�
XPD� SDLVDJHP�� (VWD� SHVTXLVD� FRQWULEXL� SDUD� RV� HVWXGRV� GR� LPDJLQiULR� DUEyUHR� QR�
PRPHQWR� HP� TXH� VH� SURS{V� D� LQGLFDU� HVWDV� PRWLYDo}HV�� H� GH� TXH� PDQHLUD� D�
DSUHVHQWDomR� GH� HVWUXWXUDV� LPDJpWLFDV� SRGHULD� DMXGDU� QR� FDPLQKR� GHVWH�
GHVYHODPHQWR��$�LQFXUVmR�IHQRPHQROyJLFD�FRP�HVWH�REMHWLYR�p�XPD�IRUPD�GH�DOFDQoDU�
R� TXH� &RUQHU� ������� DSRQWD� FRPR� QHFHVViULR� QHVWH� PRPHQWR�� D� VXSHUDomR� GR�
PRGHOR�GH�RSRVLomR�GD�HVWpWLFD�j�WpFQLFD��FRPR�~QLFR�FDPLQKR�SDUD�D�IRUPDomR�GH�
LGpLDV�H�SURMHo}HV��1RVVD�SURSRVWD�DQDOtWLFD�VHJXH�D�VXJHVWmR�GH�&RUQHU�FRPR�VDtGD�
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SDUD�HVWH�LPSDVVH��D�SDUWLU�GR�GHVHQYROYLPHQWR�GH�LQVWUXPHQWRV�HLGpWLFRV�TXH�SRVVDP�
VHU�XWLOL]DGRV�SDUD�D�DQiOLVH�H�FRPSUHHQVmR�GR�XVR�GD�iUYRUH�HP�SDLVDJHQV�H�SURMHWRV�
XUEDQRV�� $� SDUWLU� GD� DQiOLVH� DTXL� SURSRVWD� HVSHUD�VH� LQGLFDU� XP� FDPLQKR� SDUD� D�
XWLOL]DomR� GD� DUERUL]DomR� XUEDQD� GH� IRUPD� D� RWLPL]DU� VHX� FRQWH~GR� HVVHQFLDO� H�
VLPEyOLFR��QR�VHQWLGR�GH�YDORUL]DU�H�DSURIXQGDU�D�WUDQVPLVVmR�GH�VXD�PHQVDJHP��
�
1RVVD� DQiOLVH� WURX[H� DLQGD� j� OX]� D� HVSHFLILFLGDGH� GD� FRQWULEXLomR� GH� GLYHUVRV�
SURILVVLRQDLV� FRP� UHODomR�j�DUERUL]DomR�QR�SURMHWR�GH�HVSDoRV� OLYUHV�� /H�&RUEXVLHU��
SRU�H[HPSOR��DSHVDU�GH�QmR�WHU�FRQWULEXtGR�FRP�D�KHUDQoD�GD�HODERUDomR�SURGLJLRVD�
GH� SURMHWRV� GH� HVSDoRV� OLYUHV�� IRL� IXQGDPHQWDO� QD� VHGLPHQWDomR� GR� LPDJLQiULR�
DUEyUHR� XUEDQR�� QD� FRQVWLWXLomR� GD� LPSRUWkQFLD� GDGD� j� SUHVHQoD� GD� iUYRUH� QD�
SDLVDJHP� GD� FLGDGH� PRGHUQD�� &RP� %XUOH� 0DU[�� D� DQiOLVH� QRV� PRVWUD� TXH� R�
SDLVDJLVWD� GHPRQVWUD� XP� FRQWUROH� GR� FDUiWHU� GD� iUYRUH� QD� SDLVDJHP� H� QD� VXD�
GLVSRVLomR� QR� SURMHWR� SDLVDJtVWLFR�� UHYHODQGR� XPD� VHQVLELOLGDGH� QR� WUDWDPHQWR� GR�
YHJHWDOLVPR�XUEDQR�H�QD�VXD�FDSDFLGDGH�GH�DSOLFDU�XP�ROKDU�XUEDQR�jV�iUYRUHV���
�
�
��������$�$�ÉÉ5592925(�15(�1$�&$�&221616757588dd

®®2�'2�'(�8(�800$�$�3$,63$,6$$*(0�6*(0�6

,,**1,),&$7,91,),&$7,9$$
����

�
$�DQiOLVH�GDV�HVWUXWXUDV�LPDJLQDQWHV�HP�GLYHUVRV�SURMHWRV�XUEDQtVWLFRV�H�SDLVDJtVWLFRV�
UHYHOD� FRPR� D� iUYRUH� p� FDSD]� GH� LQIODU� D� SDLVDJHP� GH� YDORUHV� H� VLJQLILFDGRV�
SURIXQGRV�� H[SHULPHQWDGRV� SHORV� KDELWDQWHV� XUEDQRV�� 2� UHIRUoR� H� D� JDUDQWLD� GD�
SUHVHQoD�GRV�YDORUHV�HOHQFDGRV�QR�FRUSR�SULQFLSDO�GD�WHVH��DSUHVHQWDGRV�D�SDUWLU�GDV�
HVWUXWXUDV� LPDJLQDQWHV�� p� XP� FDPLQKR�� DFUHGLWDPRV�� SDUD� DOFDQoDU� DV� FRQGLo}HV�
DSRQWDGDV�SRU�1RUEHUW�6FKXO]� �������QD�EXVFD�GH�XPD�TXDOLGDGH�GD�SDLVDJHP��$V�
FRQGLo}HV� GH� PDOHDELOLGDGH� GDV� VHQVDo}HV�� GD� HVFROKD� H� PXOWLSOLFLGDGH� TXH� DV�
iUYRUHV� WUD]HP� SDUD� D� SDLVDJHP�� SHOD� DIHWLYLGDGH� TXH� GHVSHUWDP�� VmR� SRQWRV�
LPSRUWDQWHV� SDUD� R� GHVHQYROYLPHQWR�GH�SDLVDJHQV� VLJQLILFDWLYDV�� SDUD� VH� DOFDQoDU� R�
UHDO� VHQWLGR� GR� KDELWDU�� $� KDELOLGDGH� GR� SRHWD� GD� SDLVDJHP�� GHVSHUWDGD� SDUD� R�
SRWHQFLDO� LPDJpWLFR� GD� iUYRUH�� SRGH� IDYRUHFHU� D� TXH� � HOH� FRQVLJD� GLQDPL]DU� D�
WUDQVSDUrQFLD�GHVWHV�YDORUHV��DVVHJXUDQGR�SDLVDJHQV�XUEDQDV�PDLV�VHQVtYHLV��
�
3DUD� DOFDQoDU� XPD� SDLVDJHP� VLJQLILFDWLYD�� DTXHOD� FRP� D� TXDO� RV� FLGDGmRV� VH�
LGHQWLILFDP��QD�TXDO�VH�VHQWHP�j�YRQWDGH��UHFRQKHFHP�H�FRPSUHHQGHP�IDFLOPHQWH�RV�
VHXV� VtPERORV�� DFUHGLWDPRV� VHU� LPSRUWDQWH� D� SUHVHQoD� GH� FRQH[}HV� SHVVRDLV�� TXH�
FRPR�GHIHQGH� /\QFK� �������� LPSULPHP�QD�SDLVDJHP�D�PDUFD�GH�HYHQWRV�KXPDQRV�
FRQHFWDGRV�FRP�SHVVRDV�YLYDV��RV�KDELWDQWHV�GD�FLGDGH��e�DWLQJLU�D�FRUUHVSRQGrQFLD�
HQWUH� R� FRUSR� LQGLYLGXDO� H� R� FRUSR� XUEDQR�� ID]HQGR� FRP� TXH� RV� FLGDGmRV� VH�
UHFRQKHoDP� QXPD� FLGDGH� H� UHFRQKHoDP� HVWD� FLGDGH� FRPR� LQGLYLGXDOLGDGH�
�&DXTXHOLQ�� ������� (VWDV� PDUFDV� SHVVRDLV� QR� DPELHQWH� VmR� XPD� PDQHLUD� GR� VHU�
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KXPDQR� LGHQWLILFDU� QD� SDLVDJHP� VXD� FRU� SUySULD�� SHVVRDO�� TXH� YHQKD� GR�
UHFRQKHFLPHQWR� GH� TXH� D� SDLVDJHP� OKH� GL]� DOJR� GH� HVSHFtILFR�� DR� TXH� D� iUYRUH�
XUEDQD��VH�DSUHVHQWD�FRPR�XP�FDPLQKR�HIHWLYR���
�
$�SDLVDJHP�VLJQLILFDWLYD�p�DTXHOD�TXH� IDOD�GLUHWDPHQWH�j�DOPD�GRV�FLGDGmRV�H�TXH�
IDFLOLWD�R�VHX�HVWDGR�GH�GHYDQHLR��$�H[LVWrQFLD�GD�iUYRUH�XUEDQD�p�XP�LQWHQVLILFDGRU�
GHVWH� IDWRU�� TXH� SRGH� VHU� UHDOoDGR� SHOD� VXD� SUHVHQoD� GH� IRUPD� D� SRVVLELOLWDU� D�
WUDQVPLVVmR�GH�VXD�PHQVDJHP�GH�PDQHLUD�PDLV�LQWHQVD��UHYHODQGR�PDLV�GLUHWDPHQWH�R�
FDUiWHU�GH�VXD�DOPD��6HQWLPHQWRV�GH�DIHLomR�TXH�VXUMDP�HQWUH�RV�KDELWDQWHV�XUEDQRV�H�
GHWHUPLQDGDV�HVSpFLHV�WDPEpP�LQIOXHP�QD�GHILQLomR�GH�XPD�SDLVDJHP�VLJQLILFDWLYD���
�
$V�FRQMXQo}HV�FyVPLFDV�GDV�iUYRUHV�QRV�DMXGDP�D�FRPSUHHQGHU�R�FRQWHQWDPHQWR�TXH�
HODV� UHSUHVHQWDP� QR� HVSDoR� XUEDQR�� D� PHPyULD� PLQHUDOL]DGD� HP� VHXV� WURQFRV� H�
IROKDV��R� IRJR�YHUWLFDOL]DQWH�HP�VXDV� IORUHV��DODVWUDGR�HP�VHXV� UDPRV� UDVWHLURV��R�DU�
PXOWLSOLFDGR� HP� VXDV� FRSDV�� D� iJXD� LUUDGLDGD� HP� UDt]HV� TXH� WUDQVERUGDP� GD�
VXSHUItFLH�� $� iUYRUH� GD� FLGDGH� XUEDQL]D� HVWDV� FRVPLFLGDGHV�� 7HU� R� GRPtQLR� GHVWDV�
HVVrQFLDV�H[SRVWDV�QR�VHU�DUERUHVFHQWH�H�VXD�UHSHUFXVVmR�QD�SDLVDJHP�VH�DSUHVHQWD��
SRUWDQWR��FRPR�XP�DSRUWH�IXQGDPHQWDO�SDUD�R�SRHWD�GD�SDLVDJHP��
�
1D� HODERUDomR� GH� SURMHWRV� XUEDQRV� H� GH� SDLVDJHP�� DV� iUYRUHV� VmR� IHUUDPHQWDV�
IXQGDPHQWDLV�SRLV�HODV�VmR�FDSD]HV�GH�FRPXQLFDU�SRU�FDQDLV�TXH�DLQGD�QmR�SRGHPRV�
H[SORUDU� �%URVVH�� ������� 7LUDQGR� SDUWLGR� GH� VHX� HPSUHJR� HP� SURMHWRV� XUEDQRV�
SRGHPRV�DVFHQGHU�D�HVWHV�FDQDLV��HVWDEHOHFHQGR�FRQH[}HV�VLPEyOLFDV�GH�DSHJR�DRV�
FLGDGmRV��TXH�QmR�VHULDP�SRVVtYHLV�SRU�PHLR�GH�RXWUR�HOHPHQWR�XUEDQR��3DUD�LVWR�RV�
HVWXGRV�IHQRPHQROyJLFRV�VmR�IXQGDPHQWDLV��DX[LOLDQGR��FRPR�DSRQWD�1RUEHUJ�6FKXO]�
�������S������D�XOWUDSDVVDU�R��HVTXHFLPHQWR�GR�VHU���TXH�FDUDFWHUL]D�QRVVD�pSRFD��
�
�
����������2�9(*2�9(*((7$/,67$/,6002�2�112�32�35252

&(6&(6662�'(�2�'(�&&5,$5,$dd®2�'$®2�'$��

3$,6$*(0�83$,6$*(0�855%%$$1$��1$��
880�0�

(6)(6)2255dd2�2�))8877885522

��

�
1R� GHVHQYROYLPHQWR� GHVWD� SHVTXLVD� EXVFDPRV� XPD� DERUGDJHP� DQDOtWLFD� TXH�
FRQWHPSODVVH�RV�HVWXGRV�GR�LPDJLQiULR�DUEyUHR�QR�FRQWH[WR�GH�SURMHWRV�H�SDLVDJHQV�
XUEDQDV��&RPR�XPD�SULPHLUD�WHQWDWLYD�QHVWH�VHQWLGR��DFUHGLWDPRV�TXH�D�SDUWLU�GHVWDV�
UHIOH[}HV��SRVVDP�VH�DEULU�RSo}HV�SDUD�D�FULDomR�GH�QRYDV�PHWRGRORJLDV�GH�SURMHWR�
TXH� FRQWHPSOHP� R� YHJHWDOLVPR� DUEyUHR� HIHWLYDPHQWH� FRPR� XPD� IHUUDPHQWD� GH�
SURMHWR�� (VSHUDPRV�� SRUWDQWR�� TXH� D� LGHQWLILFDomR� GDV� HVWUXWXUDV� LPDJLQDQWHV� H� R�
PDSHDPHQWR�GR�LPDJLQiULR�DUEyUHR�SRVVDP�DOpP�GH�VHUYLU�DR�SURFHVVR�GH�DQiOLVH�GD�
SDUWLFLSDomR�GR�YHJHWDOLVPR�HP��SURMHWRV�GH�SDLVDJLVPR�H�GH�XUEDQLVPR��FRPR�QRV�
                                            
� ([SUHVVmR�GHULYDGD�GH�6HLQVYHUJHVVHQKHLW��GH�0DUWLQ�+HLGHJJHU��1RUEHUJ�6FKXO]�������� 
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SURSRPRV� DTXL�� ID]HU� FRP� TXH� QRYRV� GHVGREUDPHQWRV� VXUMDP�� UHHODERUDQGR�DV� QR�
VHQWLGR�TXH� VHMD�SRVVtYHO�D� VXD�XWLOL]DomR�QR�SURFHVVR�GH�FULDomR�H� LQWHUYHQomR�HP�
SDLVDJHQV�XUEDQDV���
�
$�SHVTXLVD�LQGLFRX�DLQGD�XPD�RXWUD�GLUHomR�SDUD�RV�HVWXGRV�HLGpWLFRV�FRP�D�LQWHQomR�
GH� DX[LOLDU� j� FRQFHSomR� GH� SURMHWRV� GH� DUERUL]DomR�� OHYDQGR� HP� FRQVLGHUDomR� RV�
DVSHFWRV�GR�YHJHWDOLVPR�DUEyUHR�QD�SDLVDJHP��(VWD�TXHVWmR�GL]�UHVSHLWR�j�LQGLFDomR�
SDUD�XPD�FDWHJRUL]DomR�TXH�FRQVLGHUH�DV�VLPLODULGDGHV�HQWUH�DV�DOPDV�GH�GLIHUHQWHV�
HVSpFLHV� DUEyUHDV�� HP� FRQWUDSRQWR� jV� FODVVLILFDo}HV� ERWkQLFDV� H� jV� LQ~PHUDV�
FODVVLILFDo}HV� SDLVDJtVWLFDV� UHDOL]DGDV� VHJXQGR� D� HVWUXWXUD�� DUTXLWHWXUD� H� IRUPD� GDV�
iUYRUHV��(VWD�FODVVLILFDomR�QmR�WHULD�SRU�REMHWLYR�XPD�UDFLRQDOL]DomR�GH�DVSHFWRV�WmR�
HWpUHRV��R�TXH�SRGHULD� LPSOLFDU�QXPD�HVWDQGDUGL]DomR�GR�VHX� UHVXOWDGR� ILQDO��H�VLP�
UHDOL]DU�HVWXGRV�TXH�UHYHODVVHP�R�FDUiWHU�GHVWDV�DOPDV�H�VXDV�LPSOLFDo}HV�LPDJLQDLV��
DSRQWDQGR�FRQYHUJrQFLDV��$FUHGLWDPRV�QD�H[HT�LELOLGDGH�GHVWD�SURSRVWD�SHOR�IDWR�GH�
LGHQWLILFDUPRV� TXH� H[LVWHP� DOJXPDV� GHVWDV� DOPDV� TXH� VH� LUPDQDP�� 3RU� RXWUR� ODGR��
RXWUDV�VmR�WmR�HVSHFtILFDV�TXH�GH�FHUWR�DSRQWDULDP�SDUD�D�GHILQLomR�GH�XPD�FDWHJRULD�
LVRODGD�� R� TXH� Mi� UHSUHVHQWDULD�SRU� VL� Vy� XP�DYDQoR� QR� HVWXGR��1HVWD� SURSRVWD� GH�
FDWHJRUL]DomR� HVWDULD� LPSOtFLWR� SULQFLSDOPHQWH� XP� VHQWLGR� GH� LQGLFDomR�GH� GLUHWUL]HV�
TXH�RULHQWDVVHP�HVWD�LGHQWLILFDomR��R�TXH�QmR�OLPLWDULD�R�HVWXGR�D�DOJXPDV�HVSpFLHV�
VHOHFLRQDGDV���
�
(VSHUD�VH�� DVVLP�� TXH� HVWD� SHVTXLVD� SRVVD� FRQWULEXLU� FRP� XP� QRYR� ROKDU� VREUH� DV�
iUYRUHV�XUEDQDV��DX[LOLDQGR�QD�FRPSUHHQVmR�GD�FRPSOH[LGDGH�GD�FDUJD� LPDJLQiULD�
TXH�OKHV�p�LQHUHQWH��&RP�D�SURSRVWD�DTXL�DSUHVHQWDGD��p�LQWHQomR�TXH�HVWDV�TXHVW}HV�
VXEMHWLYDV�GHL[HP�GH� VHU�DOLMDGDV�GR�SURFHVVR�SURMHWXDO�HP�GHWULPHQWR�GDV�TXHVW}HV�
WpFQLFDV�� H� SRVVDP� FRQWULEXLU� SDUD� D� FRQVWUXomR� GH� SDLVDJHQV�PDLV� KXPDQDV�� QDV�
TXDLV� RV� YDORUHV� tQWLPRV�H� VLPEyOLFRV� GD�iUYRUH� VHMDP� YDORUL]DGRV�H� H[SORUDGRV�HP�
WRGD�D�VXD�SOHQLWXGH��
�
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$'$06��:LOOLDP�+RZDUG��5REHUWR�%XUOH�0DU[��7KH�8QQDWXUDO�$UW�RI�7KH�*DUGHQ��1RYD�
<RUN��7KH�0XVHXP�RI�0RGHUQ�$UW��������

�
$/3+$1'��$��3URPHQDGHV�GHV�3DULV��%RLV�GH�%RXORJQHV���%RLV�GH�9LQFHQQHV��3DUFV� ��

6TXDUHV���%RXOHYDUGV��3DULV��-��5RRWKVFKLOG�eGLWHXU���/LEUDULH�GH�OD�6RFLpWH�%RWDQLTXH�
GH�)UDQFH��������Y��,,��

�
$1'5,(8;�� )UDQoRLV�� �1DWXUH� 8UEDLQH�� 3D\VDJH� 3XEOLF�� OH� 3DUF� +HQUL�0DWLVVH� j�

(XUDOLOOH���&DUQHWV�GX�3D\VDJH��9HUVDLOOHV��QR����S�������RXWRQR�LQYHUQR��������
�
$5*$1��*,8/,2�&�� 6WRULD� 'HOOC$UWH� &RPH� 6WRULD�'HOOD�&LWj�� (GLWRUL� 5XPLQL�� ������

>+LVWyULD�GD�$UWH�FRPR�+LVWyULD�GD�&LGDGH��6mR�3DXOR��0DUWLQV�)RQWHV����������HG�@�
�
$512/'��+HQU\�)��7UHHV�LQ�8UEDQ�'HVLJQ��1HZ�<RUN��9DQ�1RVWUDQG�5HLQKROG��������

>���������HG�@��
�
$6+,+$5$�� <RVKLQREX�� ([WHULRU� 'HVLJQ� LQ� $UFKLWHFWXUH�� 1RYD� <RUTXH�� 9DQ�1RVWUDQG�

5HLQKROG�&RPSDQ\��������>(O�'LVHxR�GH�(VSDFLRV�([WHULRUHV��%DUFHORQD��(GLWRULDO�
*XVWDYR�*LOL��������&ROHFFLyQ�$UTXLWHFWXUD�3HUVSHFWLYDV@��

�
%$&+(/$5'�� *DVWRQ�� /
(QJDJHPHQW� 5DWLRQDOLVWH�� 3DULV�� 3UHVVHV� 8QLYHUVLWDLUHV� GH�

)UDQFH��������
�
BBBBBBBBBBBB�� /D� )ODPPH� G·XQH�&KDQGHOOH�� 3DULV�� 3UHVVHV�8QLYHUVLWDLUHV� GH� )UDQFH��

������>4XDGULJH��38)�����������HG�@��
�
BBBBBBBBBBBB�� /D� 3RpWLTXH� GH� OD� 5rYHULH�� 3DULV�� 3UHVVHV� 8QLYHUVLWDLUHV� GH� )UDQFH��

������>3RpWLFD�GR�'HYDQHLR��6mR�3DXOR��0DUWLQV�)RQWHV������@��
�
BBBBBBBBBBBB��/D�3RpWLTXH�GH�O·(VSDFH��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��������

>4XDGULJH���38)�����������HG�@��
�
BBBBBBBBBBBB�� /D� 7HUUH� HW� /HV� 5rYHULHV� GX� 5HSRV�� 3DULV�� /LEUDLULH� -RVp�&RUWL�� ������

>&RUWL�/HV�0DVVLFRWpV������@���
�
BBBBBBBBBBBB�� /C$LU� HW� OHV� 6RQJHV�� (VVDL� VXU� /CLPDJLQDWLRQ� GX� 0RXYLPHQW�� 3DULV��

/LEUDULH�-RVH�&RUWL��������>&RUWL��������%LEOLR�HVVDLV��/H�/LYUH�GH�3RFKH@��
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Baixar livros de Trabalho
Baixar livros de Turismo
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