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/HPEUR�PH� EHP� TXH� HVVD� SHVTXLVD� FRPHoRX� QR� DQR� GH� ������ HP� XPD� DXOD� GH�

5HFXUVRV� +tGULFRV�� TXDQGR� DV� SULPHLUDV� LGHLDV� FRPHoDUDP� D� DSDUHFHU�� 1D� pSRFD�� HX� VHP�

H[SHULrQFLD�� DR� FRQYHUVDU� FRP� R� SURIHVVRU� 3HGUR� 0DFKDGR� IRPRV� GHOLQHDQGR� DV� LGHLDV� H�

REMHWLYRV�TXH�HQJHQGUDUDP�HVVD�SHVTXLVD��e�FRP�PXLWR�FDULQKR�TXH�DJUDGHoR�D�YRFr�3HGUR��

SRU�WHU�DFUHGLWDGR�HP�PLQKD�FDSDFLGDGH��SHODV�RULHQWDo}HV��SHORV�WUDEDOKRV�GH�FDPSR��SRU�WRGD�

SDFLrQFLD� QHVVHV� GRLV� DQRV� H� p� FODUR�� SRU� WRGD� FRPSHWrQFLD� H� GHGLFDomR� YROWDGDV� SDUD� D�

FRQVWUXomR�GHVWH�WUDEDOKR���

$�'HXV��DJUDGHoR�SRU�WHU�PH�GDGR�IRUoD��LQVSLUDomR��VDEHGRULD�H�VD~GH�

$R�PHX�SDL��j�PLQKD�PmH�H�DR�PHX�LUPmR SRU�PH�PRVWUDU��WRGRV�RV�GLDV��R�VLQ{QLPR�

GH�DPRU�H�FDULQKR��2EULJDGD�SRU�DFUHGLWDUHP�HP�PLP�

$RV�PLOLWDUHV�GR�&DPSR�GH�,QVWUXomR�GH�-XL]�GH�)RUD��REULJDGD�SRU�PH�UHFHEHUHP�GH�

EUDoRV�DEHUWRV�SDUD�D�UHDOL]DomR�GHVVD�SHVTXLVD� SRU�WRGD�DMXGD�HP�PDWHULDO��YLDWXUDV�H�LGHLDV��

(P�HVSHFLDO� DJUDGHoR�DR�&RURQHO� ,JRU� DR�&RURQHO�$QGUp�/XL] H� DR�0DMRU�7LJUH�0DLD TXH�

DSRLDUDP�H�LQFHQWLYDUDP�D�UHDOL]DomR�GHVVHV�HVWXGRV�QD�iUHD�GR�([pUFLWR�%UDVLOHLUR�

¬� HTXLSH� GR� ODERUDWyULR� GD� &(6$0$�� HP� HVSHFLDO� 9LYLDQ�� &OiXGLR� H� :HOOLQJWRQ��

DJUDGHoR�LPHQVDPHQWH�SRU�WRGR�WUDEDOKR�H�DMXGD�QDV�FROHWDV�HP�FDPSR�H�DQiOLVHV�GD�iJXD�

$R� SURIHVVRU� &p]DU� 5RFKD�� REULJDGD� SRU� GLVSRQLELOL]DU� R� 1$*($ ± 1Ò&/(2� '(�

$1È/,6(�*(2�$0%,(17$/��SRU�PH�DMXGDU�QRV�WUDEDOKRV�GH�FDPSR��SHOR�HPSUpVWLPR�GD�

6RQGD�0XOWLSDUDPpWULFD�H�SRU�WHU�DFHLWDGR�R�FRQYLWH�SDUD�HVVD�GHIHVD�GH�PHVWUDGR�

$R�SURIHVVRU�&LUR�9DOH��DJUDGHoR�SRU�WHU�VH�FRPSURPHWLGR�D�VH�DYHQWXUDU�SHOD�OHLWXUD�

GHVWH�WUDEDOKR�H�ID]HU�SDUWH�GHVWD�EDQFD��DOpP�p�FODUR��GH�WRGR�LQFHQWLYR�j�YLGD�DFDGrPLFD�H�j�

VDOD�GH�DXOD�

$R� SURIHVVRU� 0iUFLR�� DJUDGHoR� SHOD� GLVSRQLELOLGDGH� HP� PH� DMXGDU� FRP� DV�

LQWHUSUHWDo}HV� GDV� OHLWXUDV� GD� 6RQGD� TXDQGR� KRXYH� QHFHVVLGDGH�� $OpP�� p� FODUR�� GR� DSRLR�

PRWLYDFLRQDO�

$RV� LQWHJUDQWHV�GR�&ROpJLR�0LOLWDU�GH� -XL]�GH�)RUD�� DJUDGHoR� LPHQVDPHQWH�SRU� WRGD�

DMXGD�H�DSRLR�QD�UHDOL]DomR�GHVWD�SHVTXLVD��HP�HVSHFLDO�DJUDGHoR�DR�&RURQHO�3DL[mR�H�j�0DMRU�

%HDWUL]�TXH� VHPSUH�PH� LQFHQWLYDUDP� D� FRQWLQXDU� HVWXGDQGR��$JUDGHoR� WDPEpP�j� HTXLSH�GH�

*HRJUDILD�� SULQFLSDOPHQWH�� DR� 0DMRU� 2OLYHLUD� SRU� WRGD� DMXGD� H� FRODERUDomR� SDUD� TXH� HX�

SXGHVVH�UHDOL]DU�R�PHVWUDGR�QHVVHV�GRLV�~OWLPRV�DQRV��¬�VHomR�GR����DQR�DJUDGHoR�SRU� WRGR�

FDULQKR�H�PRWLYDomR�



$R�DPLJR�:DOWHQFLU��JRVWDULD�GH�GHL[DU�UHJLVWUDGR�PHXV�VLQFHURV�DJUDGHFLPHQWRV�SRU�

WRGD� DMXGD� FRP� RV� PDSDV� GHVVD� GLVVHUWDomR H� SRU� WRGR� FDULQKR� TXH� UHFHEL� QRV� PRPHQWRV�

GLItFHLV�GHVWD�HVFULWD��

$R�DPLJR�H�FRPSDQKHLUR�GH�WUDEDOKR�*XVWDYR��DJUDGHoR�SRU�FDGD�SDODYUD�GH�LQFHQWLYR��

FDGD� OLYUR� HPSUHVWDGR� H� FDGD� H[SOLFDomR�� TXH� FRQWULEXtUDP� SDUD� R� HQULTXHFLPHQWR� GHVWD�

SHVTXLVD�

$R�SURIHVVRU�H�DPLJR�6DQGUR�0HQGHV�DJUDGHoR�SHOD�FRUUHomR�RUWRJUiILFD�GHVVH�WH[WR�

$R�*XLOKHUPH��PXLWR�REULJDGD�SHORV�JUiILFRV�GHVVD�SHVTXLVD�

$JUDGHoR�WDPEpP�DRV�DPLJRV�TXH�PH�DSRLDUDP�FRP�SDODYUDV�PRWLYDFLRQDLV��DPL]DGH�

H� FDULQKR�� 9RFrV� FRPSOHWDP� PLQKD� YLGD� H� PH� ID]HP� VRUULU�� (P� HVSHFLDO�� DJUDGHoR� j

)HUQDQGD�� 0DUFHOD�� /DULVVD�� 'DO\DUD�� &LGD�� 7kQLD� 0DULDQD�� ,VDEHOD�� 7DOLWKD�� )HUQDQGD�

$EUDQWHV� -RVp�'HQLDF� *LOEHUWR� -RmR�3DXOR H�5HQDWR�

$R�FXUVR�GH�PHVWUDGR��DJUDGHoR�j�SRVVLELOLGDGH�GH�WHU�FRQKHFLGR�0LUHOOD�H�$QJHO�TXH��

DOpP�GH�FROHJDV�GH�SURILVVmR��WRUQDUDP�VH�JUDQGHV�DPLJDV�

3RU� ILP�� DJUDGHoR�D� WRGRV�TXH��GH�XPD� IRUPD�RX�GH�RXWUD�� IL]HUDP� HVWH� WUDEDOKR� VHU�

UHDOL]DGR�
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2� FUHVFHQWH� H� FRQWtQXR� SURFHVVR� GH� XUEDQL]DomR� WHP� VLGR� UHVSRQViYHO� SRU� DIHWDU�
QHJDWLYDPHQWH� PXLWRV� HOHPHQWRV� QDWXUDLV�� GHVWDFDQGR�VH� DV� LQIOXrQFLDV� TXH� UHVXOWDP� QD�
DOWHUDomR�GD�TXDOLGDGH�GDV�iJXDV��-XL]�GH�)RUD�QmR�IRJH�D�HVVD�UHJUD�JHUDO��&RP�DXVrQFLD�GH�
SROtWLFDV�LQWHJUDGDV�H�HILFLHQWHV�QD�SURGXomR�H�WUDQVIRUPDomR�GR�HVSDoR�XUEDQR��D�FLGDGH�YHP�
DSUHVHQWDQGR� JUDYHV� SUREOHPDV� GHFRUUHQWHV� GR� FUHVFLPHQWR� SRSXODFLRQDO� GHVRUGHQDGR�� 7DO�
FUHVFLPHQWR��DFRPSDQKDGR�GH�XPD�RFXSDomR�LQGHYLGD�GDV�iUHDV�GH�PDQDQFLDLV�FRQWULEXL�SDUD�
D�DOWHUDomR�GR�UHJLPH�KtGULFR�H� UHGXomR�GD�TXDOLGDGH�GDV�iJXDV��'HVVD�IRUPD��QR�TXH� WDQJH�
DRV� DVSHFWRV� GH� TXDOLGDGH� DPELHQWDO��PDLV� HVSHFLILFDPHQWH� j� TXDOLGDGH� GDV� iJXDV� XUEDQDV��
HVVH�WUDEDOKR�EXVFRX�DYDOLDU�D�LQIOXrQFLD�GD�5HPRQWD�± iUHD�TXH�VH�FDUDFWHUL]D�SHOD�SUHVHQoD�
GH�XPD�H[SUHVVLYD�FREHUWXUD�YHJHWDO�H�TXH�IXQFLRQD�FRPR XPD�]RQD�GH�GHVFRQWLQXLGDGH�GR�
SURFHVVR�XUEDQR�GH� -XL]�GH�)RUD�± QD�TXDOLGDGH�GDV� iJXDV�GR�5LEHLUmR� GDV�5RVDV�� DIOXHQWH�
XUEDQR�GD�PDUJHP�HVTXHUGD�GR�ULR�3DUDLEXQD��$�PHWRGRORJLD�VH�IXQGDPHQWRX�QD�DYDOLDomR�GD�
TXDOLGDGH� GDV� iJXDV� GHVVH� ULEHLUmR�� HP� TXDWUR� SRQWRV� GR� VHX� EDL[R� FXUVR�� DYDOLDQGR� YiULRV�
SDUkPHWURV�HFROyJLFRV�DR� ORQJR�GR�VHX�SHUILO� ORQJLWXGLQDO��2V� UHVXOWDGRV�IRUDP�FRPSDUDGRV�
FRP�HVWXGRV�SDUDOHORV�GH�XVR��RFXSDomR�H�FREHUWXUD�GD�WHUUD�QD�EDFLD�KLGURJUiILFD�GR�ULEHLUmR��
EHP�FRPR�GD�GLVWULEXLomR�GDV�GHQVLGDGHV�GHPRJUiILFDV��2V�UHVXOWDGRV�GDV�DQiOLVHV�GDV�iJXDV�
GR�ULEHLUmR�IRUDP�FRPSDUDGRV�FRP�RV�YDORUHV�OLPLWHV��SDGU}HV��HVWDEHOHFLGRV�SHOD�OHJLVODomR�
DPELHQWDO� YLJHQWH� �5HVROXomR� &21$0$� ���������� H� DYDOLDGRV� HP� UHODomR� DRV� SDGU}HV�
HVWDEHOHFLGRV�SDUD� DV� iJXDV�GD�&ODVVH���� QD�TXDO�R�5LEHLUmR�GDV�5RVDV� IRL� HQTXDGUDGR�SHOD�
'HOLEHUDomR�1RUPDWLYD�&23$0����������$WUDYpV�GRV UHVXOWDGRV�GRV�SDUkPHWURV�DQDOLVDGRV�
QHVVD�SHVTXLVD�� SRGH�VH� FRQFOXLU�TXH�R� FRPSRUWDPHQWR�GD�TXDOLGDGH�GDV� iJXDV�GR�5LEHLUmR�
GDV� 5RVDV� VH� Gi� GH� PDQHLUD� GLYHUVD� DR� GRV� GHPDLV� FXUVRV� G¶iJXD� XUEDQRV�� SRLV� Ki� XPD�
WHQGrQFLD�GH�PHOKRULD�HP�GLUHomR�D�MXVDQWH��FRQILUPDQGR�D�KLSyWHVH�GH�TXH�D�iUHD�GH�5HPRQWD�
FRQWULEXL� SRVLWLYDPHQWH� SDUD� XPD� VLJQLILFDWLYD� PHOKRULD� GD� TXDOLGDGH� GDV� iJXDV� GHVVH�
ULEHLUmR��

3DODYUDV�&KDYH��4XDOLGDGH� GD� iJXD�� 8VR� H� RFXSDomR� GD� 7HUUD�� =RQD� GH� 'HVFRQWLQXLGDGH�
8UEDQD� %DFLD�+LGURJUiILFD�GR�5LEHLUmR�GDV�5RVDV�
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7KH� LQFUHDVLQJ� DQG� FRQWLQXRXV� SURFHVV� RI� XUEDQL]DWLRQ� KDV� EHHQ� UHVSRQVLEOH� IRU�
DIIHFWLQJ� QHJDWLYHO\� PDQ\� QDWXUDO� HOHPHQWV�� KLJKOLJKWLQJ� WKH� LQIOXHQFHV� WKDW� UHVXOW� LQ� WKH�
DOWHUDWLRQ�RI�ZDWHU�TXDOLW\��-XL]�GH�)RUD�GRHV�QRW�HVFDSH�WKLV�JHQHUDO�UXOH��:LWK�WKH�DEVHQFH�RI�
LQWHJUDWHG�DQG�HIILFLHQW�SROLFLHV�LQ�WKH�SURGXFWLRQ�DQG�WUDQVIRUPDWLRQ�RI�WKH�XUEDQ�VSDFH�� WKH�
FLW\� KDV� SUHVHQWHG� VHULRXV� SUREOHPV� GXH� WR� WKH� GLVRUGHUO\� SRSXODWLRQ� JURZWK�� 6XFK� JURZWK��
FRXSOHG�ZLWK�XQGXH�RFFXSDWLRQ�RI�WKH�ZDWHU�VRXUFH�DUHDV��FRQWULEXWHV�WR�WKH�DOWHUDWLRQ�RI�WKH�
ZDWHU�UHJLPH�DQG�UHGXFWLRQ�RI�ZDWHU�TXDOLW\��7KXV��UHJDUGLQJ�HQYLURQPHQWDO�TXDOLW\�DVSHFWV��
PRUH� VSHFLILFDOO\� FRQFHUQLQJ� WKH� TXDOLW\� RI� XUEDQ�ZDWHUV�� WKLV�ZRUN� VRXJKW� WR� HYDOXDWH� WKH�
LQIOXHQFH�RI�5HPRQWD�� DQ�DUHD�FKDUDFWHUL]HG�E\�WKH�SUHVHQFH�RI�D�VLJQLILFDQW�YHJHWDWLRQ�FRYHU�
DQG�WKDW�IXQFWLRQV�DV�D�]RQH�RI�GLVFRQWLQXLW\�RI�WKH�SURFHVV�XUEDQ�DUHD�RI�-XL]�GH�)RUD�� LQ�WKH�
TXDOLW\� RI� WKH� ZDWHUV� RI� 5LEHLUmR� GDV� 5RVDV�� DQ� XUEDQ� WULEXWDU\� RI� WKH� OHIW� EDQN� RI� WKH�
3DUDLEXQD� ULYHU��7KH�PHWKRGRORJ\�ZDV� EDVHG� RQ� WKH� HYDOXDWLRQ� RI� WKH�ZDWHU� TXDOLW\� RI� WKLV�
ULYHU�� LQ� IRXU� VSRWV� RI� LWV� ORZ� FRXUVH�� HYDOXDWLQJ� VHYHUDO� HFRORJLFDO� SDUDPHWHUV� DORQJ� LWV�
ORQJLWXGLQDO�SURILOH��7KH�UHVXOWV�ZHUH�FRPSDUHG�ZLWK�SDUDOOHO�VWXGLHV�RI�ODQG�XVH��RFFXSDWLRQ�
DQG� ODQG�FRYHU� LQ� WKH� ULYHU�EDVLQ�� DV�ZHOO� DV� WKH�GLVWULEXWLRQ�RI�GHPRJUDSKLF�GHQVLWLHV��7KH�
UHVXOWV� RI� ULYHU� ZDWHU� DQDO\VLV� ZHUH� FRPSDUHG� ZLWK� WKH� OLPLWV� HVWDEOLVKHG� E\� WKH� FXUUHQW�
HQYLURQPHQWDO� OHJLVODWLRQ��&21$0$�5HVROXWLRQ�����������DQG�HYDOXDWHG� LQ� UHODWLRQ� WR� WKH�
VWDQGDUGV� HVWDEOLVKHG� IRU� &ODVV� �� ZDWHUV�� LQ� ZKLFK� 5LEHLUmR� GDV� 5RVDV� ZDV� IUDPHG� E\� WKH�
1RUPDWLYH�5HVROXWLRQ�&23$0����������7KURXJK� WKH� UHVXOWV�RI� WKH�SDUDPHWHUV� DQDO\]HG� LQ�
WKLV�UHVHDUFK��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�EHKDYLRU�RI�WKH�ZDWHU�TXDOLW\�RI�5LEHLUmR�GDV�5RVDV�
RFFXUV� LQ�D�GLIIHUHQW�ZD\� WKDQ� WKH�RWKHU�XUEDQ�ZDWHU�FRXUVHV�� VLQFH� WKHUH� LV� D� WUHQG� WRZDUGV�
GRZQVWUHDP� LPSURYHPHQW�� FRQILUPLQJ� WKH� K\SRWKHVLV� WKDW� WKH� DUHD� RI� 5HPRQWD� FRQWULEXWHV�
SRVLWLYHO\�WR�D�VLJQLILFDQW�LPSURYHPHQW�RI�WKH�ZDWHU�TXDOLW\�RI�WKLV�ULYHU�

.H\ZRUGV� :DWHU�TXDOLW\��/DQG�XVH�DQG�RFFXSDWLRQ��8UEDQ�'LVFRQWLQXLW\�=RQH��5LEHLUmR�GDV�
5RVDV�+\GURJUDSKLF�%DVLQ�
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)LJXUD����/RFDOL]DomR�GR�PXQLFtSLR�GH�-XL]�GH�)RUD������������������������������������������������������������������

)LJXUD����5HJL}HV�GH�3ODQHMDPHQWR�GH�-XL]�GH�)RUD� ������������������������������������������������������������������

)LJXUD����6LVWHPDV�GH�iUHDV�YHUGHV�H�8QLGDGHV�GH�&RQVHUYDomR�HP�-XL]�GH�)RUD�� �������������������

)LJXUD����&ODVVLILFDomR�VLPSOLILFDGD�GDV�LPSXUH]DV�FRQWLGDV�QD�iJXD� ��������������������������������������

)LJXUD����&ODVVHV�GH�iJXDV�H�UHODomR�FRP�XVRV�H�TXDOLGDGH�� �����������������������������������������������������

)LJXUD����%DODQoR�GH�R[LJrQLR�GLVVROYLGR�QRV�VLVWHPDV�DTXiWLFRV� ��������������������������������������������

)LJXUD����/RFDOL]DomR�GD�iUHD�GH�SHVTXLVD�H�GRV�SRQWRV�GH�FROHWD�GH�DPRVWUDV� ������������������������

)LJXUD����'HQVLGDGH�'HPRJUiILFD�GD�%DFLD�+LGURJUiILFD�5LEHLUmR�GDV�5RVDV��������������������������

)LJXUD����8VR�GD�7HUUD�H�&REHUWXUD�9HJHWDO�GD�%DFLD�+LGURJUiILFD�5LEHLUmR�GDV�5RVDV�����������

)LJXUD�����6RQGD�PXOWLSDUDPpWULFD�<6,�3URIHVVLRQDO�� ��������������������������������������������������������������

)LJXUD�����0DSD�GH�ORFDOL]DomR�GRV�SRQWRV�GH�FROHWD� ���������������������������������������������������������������

)LJXUD�����&ROHWD�QR�SULPHLUR�SRQWR�GH�FROHWD�GH�iJXD��,QtFLR�GD�iUHD�GR�([pUFLWR������������������

)LJXUD�����3ULPHLUR�SRQWR�GH�FROHWD�GH�iJXD��,QtFLR�GD�iUHD�GR�([pUFLWR�� ��������������������������������

)LJXUD� ���� 3DUWH� GR� WUHFKR� HQFDFKRHLUDGR� HQWUH� RV� SRQWRV� �� H� �� FRP� QtWLGD� SUHVHQoD� GH�

SROXLomR�UHSUHVHQWDGD�SHOD�HVSXPD�EUDQFD���������������������������������������������������������������������������������

)LJXUD� ���� 3DUWH� GR� WUHFKR� HQFDFKRHLUDGR� HQWUH� RV� SRQWRV� �� H� �� FRP� QtWLGD� SUHVHQoD� GH�

SROXLomR�UHSUHVHQWDGD�SHOD�HVSXPD�EUDQFD���������������������������������������������������������������������������������

)LJXUD�����&ROHWD�GDV�DPRVWUDV�GR�SRQWR���UHDOL]DGD�SHOR�WpFQLFR�GD�&(6$0$ ����������������������
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��� 0(72'2/2*,$�'(�&2/(7$�5($/,=$'$�3(/$�&(6$0$�����������������������������������������������

��� 0$3($0(172� '(� 862� &2%(5785$� ( 2&83$d­2� '$� 7(55$� 1$� %$&,$�
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5,%(,5­2�'$6�526$6�������������������������������������������������������������������������������������������������������������
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��

� ,1752'8d­2

$V� SUHRFXSDo}HV OLJDGDV� j� TXHVWmR� DPELHQWDO� WLYHUDP� LQtFLR� QD� GpFDGD� GH� ����� H�

DVVXPLUDP� SURSRUo}HV� DLQGD� PDLRUHV� QHVVH� VpFXOR�� HP� YLUWXGH� GRV� HIHLWRV� YLVtYHLV� GH�

GHVHTXLOtEULRV�SURYRFDGRV�SHODV�Do}HV�DQWUySLFDV�

$� XUEDQL]DomR� DFHOHUDGD�� RFRUULGD� DSyV� D� VHJXQGD�PHWDGH� GR� VpFXOR�;;�� JHURX� QDV�

FLGDGHV�GLYHUVRV�SUREOHPDV�DPELHQWDLV�� GHQWUH RV�TXDLV� SRGHPRV� FLWDU� D� FUHVFHQWH�GHPDQGD�

SRU� UHFXUVRV� KtGULFRV�� DVVRFLDGR� DR� VHX� SURJUHVVLYR�PDX� XVR�� R� TXH� UHIRUoD� D� SUHRFXSDomR�

FRP� VXD� TXDOLGDGH�� 2� GHVHQYROYLPHQWR� GDV� FLGDGHV�� HVSHFLDOPHQWH� QRV� SDtVHV�

VXEGHVHQYROYLGRV� VH� GHX� H[FOXLQGR� RV� FRUSRV� G¶iJXD� GH� TXDOTXHU� SDUWLFLSDomR� QD� YLGD�

XUEDQD��

-XL]�GH�)RUD�QmR�IRJH�D�HVVD�UHJUD��&RP�DXVrQFLD�GH�SROtWLFDV�LQWHJUDGDV�H�HILFLHQWHV�QD�

WUDQVIRUPDomR� GR� HVSDoR� XUEDQR�� D� FLGDGH� YHP� DSUHVHQWDQGR� SUREOHPDV� UHIHUHQWHV� DR�

FUHVFLPHQWR�SRSXODFLRQDO�GHVRUGHQDGR��'H�DFRUGR�FRP�0DFKDGR���������D�FLGDGH�VH�LQFOXL�QR�

LPHQVR�URO GH�FLGDGHV�TXH�GHVFRQVLGHUDUDP�D�LPSRUWkQFLD�GRV�UHFXUVRV�KtGULFRV�DR�SURPRYHU�

VHX�FUHVFLPHQWR�H�DGHQVDPHQWR�XUEDQR��

2� SURFHVVR� GH� RFXSDomR� KXPDQD� GH� -XL]� GH� )RUD�� UHVSRQViYHO� SHOR� VHX� DWXDO�

RUGHQDPHQWR�WHUULWRULDO�XUEDQR��UHIOHWH�XPD�JUDQGH�YLQFXODomR�FRP�VHXV�FXUVRV�G¶iJXD��*XLD�

GD�RFXSDomR�UHJLRQDO��R�5LR�3DUDLEXQD�VH�FRQVWLWXLX�QR�SULQFLSDO�YHWRU�GH�RFXSDomR��GHVGH�RV�

WHPSRV� GR� &DPLQKR� 1RYR�� QR� VpFXOR� ;9,,,�� 1D� PHGLGD� GH� VHX� FUHVFLPHQWR� GHX�VH� D�

RFXSDomR�VHJXLQGR�RV�YDOHV�VHFXQGiULRV��GH�VHXV�SULQFLSDLV�DIOXHQWHV��VHPSUH�D�SDUWLU�GR�EDL[R�

FXUVR�� RQGH� VH� DVVHQWDP� DV� SODQtFLHV� DOXYLDLV�� DPELHQWHV� PDLV� SODQRV� H� TXH� GHPDQGDP�

PHQRUHV� HVIRUoRV� GH� RFXSDomR�� 3RVWHULRUPHQWH�� FRP� R� HVJRWDPHQWR� ItVLFR� GHVVDV� iUHDV�� R�

SURFHVVR� VH� RULHQWRX� SDUD� D� SDUWH� PRQWDQWH� GHVVDV� EDFLDV� DIOXHQWHV�� RFXSDQGR� DV� iUHDV� GH�

HQFRVWDV�PDLV� tQJUHPHV� H� GH�PDLRUHV� GHFOLYLGDGHV�� FRP�PDLRUHV� UHVWULo}HV� DR� SURFHVVR� GH�

RFXSDomR�

6HQGR�DVVLP�p�IiFLO�FRPSUHHQGHU�TXH�HVVD�VLWXDomR�OHYD D�XPD�FRQVWDQWH�GLPLQXLomR�

GD� TXDOLGDGH� GDV� iJXDV� GRV� FyUUHJRV� XUEDQRV� HP� GLUHomR� j� IR]�� RX� VHMD�� GH�PRQWDQWH� SDUD�

MXVDQWH�� HP� UD]mR� GH� HVVH� ~OWLPR� WUHFKR� UHFHEHU� WRGRV� RV� HIOXHQWHV� SURGX]LGRV� QD� EDFLD� GH�

FRQWULEXLomR�

&RQWXGR�� p� H[DWDPHQWH� HP� UHODomR� D� HVVH� PRGHOR� JHUDO� TXH� VXUJH� D� PDLRU�

HVSHFLILFLGDGH�GD�EDFLD�KLGURJUiILFD�GR�5LEHLUmR�GDV�5RVDV �%+55���TXH�DEULJD�JUDQGH�SDUWH�

GD�5HPRQWD��1R� FDVR� HVSHFtILFR� GHVVD� EDFLD�� D� RFXSDomR� HVWi� FRQFHQWUDGD� QR� DOWR� H�PpGLR�



��

FXUVR�� DSUHVHQWDQGR� JUDQGH� GLYHUVLGDGH� GH� XVRV� XUEDQRV� H� LQWHQVD� RFXSDomR� GR� VROR� H�� SRU�

FRQVHTXrQFLD�� HOHYDGD� SURGXomR� GH� HIOXHQWHV�� 6HX� EDL[R� FXUVR�� HQWUHWDQWR�� p� FDUDFWHUL]DGR�

H[DWDPHQWH� SHOD� SUHVHQoD� GD� 5HPRQWD�� iUHD� SHUWHQFHQWH� DR� ([pUFLWR� %UDVLOHLUR�� RQGH�

SUHGRPLQDP� D� EDL[D� GHQVLGDGH� GH� RFXSDomR� KXPDQD�� XVRV� FRP� FDUDFWHUtVWLFDV� UXUDLV� H�

FREHUWXUD�YHJHWDO�H[SUHVVLYD��VHQGR�EDL[tVVLPD�D�SURGXomR�GH�HIOXHQWHV�

(VVD� VLWXDomR�FRQIHUH� DR�5LEHLUmR�GDV�5RVDV�XPD�FDUDFWHUtVWLFD�GLIHUHQFLDGD�TXDQGR�

FRPSDUDGR� DRV� GHPDLV� FyUUHJRV� XUEDQRV� GH� -XL]� GH� )RUD� TXH� DSUHVHQWDP� D� SRSXODomR�

PDMRULWDULDPHQWH� FRQFHQWUDGD� QR� EDL[R� FXUVR�� R� TXH� SURSLFLD�� YLD� GH� UHJUD�� XPD� FRQVWDQWH�

GHWHULRUDomR�GD�TXDOLGDGH�GDV�iJXDV�GRV�FyUUHJRV�XUEDQRV�HP�GLUHomR�j�IR]�

2� 5LEHLUmR� GDV� 5RVDV� DSUHVHQWD� FRQIRUPDomR� RSRVWD�� SRLV� VHX� EDL[R� FXUVR� p�

FDUDFWHUL]DGR� SHOD� UHGXomR� GD� LQWURGXomR� GH� FDUJDV� RUJkQLFDV� SURYHQLHQWHV� GH� HIOXHQWHV�

GRPpVWLFRV��SHOD�SUHVHQoD�GH�XPD�GHQVD�FREHUWXUD�YHJHWDO��SRU�WUHFKRV�HQFDFKRHLUDGRV��SHOD�

EDL[D�GHQVLGDGH�GH�RFXSDomR�H�SRU�XVRV�GR�VROR�PDLV�UHODFLRQDGRV�j�FRQVHUYDomR�DPELHQWDO��

(VVH� FRQMXQWR� GH� FLUFXQVWkQFLDV� WUDQVIRUPD� HVVH� WUHFKR� GD� EDFLD�� DWXDOPHQWH� RFXSDGR� SHOD�

5HPRQWD��HP�XPD�iUHD�PXLWR�SURStFLD�DR�UHILQDPHQWR�GDV�SHVTXLVDV� UHODFLRQDGDV�DR�HVWXGR�

GR�SDSHO�TXH�GHVHPSHQKD�FRPR�DJHQWH�GH�PHOKRULD�GD�TXDOLGDGH�DPELHQWDO�GD�FLGDGH��H�HP�

HVSHFLDO��GDV�iJXDV�GHVVH�ULEHLUmR�

'H� DFRUGR� FRP� 7XFFL�� HW� DO�� �������� D� TXDOLGDGH� GDV� iJXDV� GHSHQGH� GD� FREHUWXUD�

YHJHWDO� GD� EDFLD�� GDV� FRQGLo}HV� JHROyJLFDV� H� JHRPRUIROyJLFDV�� GDV� Do}HV� GR� KRPHP� HQWUH�

RXWURV� IDWRUHV�� $V� Do}HV DQWUySLFDV� TXH� PDLV� LQIOXHQFLDP� QD� TXDOLGDGH� GDV� iJXDV� VmR� R�

ODQoDPHQWR�GH�HIOXHQWHV��D�DOWHUDomR�GR�XVR�GR�VROR�H�D�PRGLILFDomR�QR�VLVWHPD�IOXYLDO��

$� TXDOLGDGH� GD� iJXD� p� UHVXOWDQWH� GH� IHQ{PHQRV� QDWXUDLV� H� GH� Do}HV� DQWUySLFDV�� HP�

IXQomR� GR� XVR� H� RFXSDomR GR� VROR� H� GD� JHUDomR� GH� HIOXHQWHV� GRPpVWLFRV�� LQGXVWULDLV� H�RX�

DJUtFRODV��FRQWULEXLQGR�SDUD�D�LQFRUSRUDomR�GH�FRPSRVWRV�RUJkQLFRV�H�LQRUJkQLFRV�QRV�FXUVRV�

GH� iJXD� H� GHVWD� IRUPD�� DOWHUDQGR� GLUHWDPHQWH� D� VXD� TXDOLGDGH� �&25$',�� ),$�� 3(5(,5$�

5$0,5(=���������

(P� IXQomR� GD� FRPSOH[LGDGH� TXH� HQYROYH� RV� HVWXGRV� GH� TXDOLGDGH� GDV iJXDV� H�

FRQVLGHUDQGR�D�iJXD�FRPR�R PDLV�LPSRUWDQWH�UHFXUVR�SDUD�D VXVWHQWDomR�GD�YLGD�QR�3ODQHWD��R�

SUHVHQWH� WUDEDOKR� REMHWLYRX DYDOLDU� D� LQIOXrQFLD� GD� 5HPRQWD� QD� PHOKRULD� GD� TXDOLGDGH� GDV�

iJXDV� GR� 5LEHLUmR� GDV� 5RVDV�� R� TXH� VH� GHX� DWUDYpV� GD PHQVXUDomR H� DQiOLVH� GH� DOJXQV

SDUkPHWURV� GH� TXDOLGDGH�� HVSHFLILFDPHQWH� DTXHOHV UHODFLRQDGRV� j� LQWURGXomR� GH� PDWpULD�

RUJkQLFD�� D� SDUWLU� GH� DPRVWUDV� UHSUHVHQWDWLYDV� GH� TXDWUR� SRQWRV� ORFDOL]DGRV� QR� EDL[R FXUVR�

GHVVH�FXUVR�G¶iJXD�
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� 2%-(7,926

��� *(5$/

2�REMHWLYR�QRUWHDGRU�GHVVD�SHVTXLVD�IRL�DYDOLDU�D�LQIOXrQFLD�GD�5HPRQWD�± iUHD�TXH�VH�

FDUDFWHUL]D�SHOD�SUHVHQoD�GH�XPD�H[SUHVVLYD�FREHUWXUD�YHJHWDO�H�TXH�IXQFLRQD�FRPR�XPD�]RQD�

GH�GHVFRQWLQXLGDGH�GR�SURFHVVR�XUEDQR�HP�-XL]�GH�)RUD�± QD�TXDOLGDGH�GDV�iJXDV�GR�5LEHLUmR�

GDV�5RVDV�

��� (63(&Ë),&26

x $QDOLVDU�H�PHQVXUDU�D�TXDOLGDGH�GDV�iJXDV�GR�5LEHLUmR�GDV�5RVDV��HP���SRQWRV�GLVWLQWRV��

GHVGH�VXD�HQWUDGD�DWp�VXD�VDtGD�GD�iUHD�GD�5HPRQWD�

x $YDOLDU�R�SRWHQFLDO�GH�UHFXSHUDomR�GR�5LEHLUmR�GDV�5RVDV��HP�VHX�WUHFKR�GH�EDL[R�FXUVR��

D�SDUWLU�GR�OHYDQWDPHQWR�GRV�VHJXLQWHV�SDUkPHWURV��WXUELGH]��IyVIRUR��QLWURJrQLR��R[LJrQLR�

GLVVROYLGR��2'���GHPDQGD�ELRTXtPLFD�GH�R[LJrQLR��'%2���GHPDQGD�TXtPLFD�GH�R[LJrQLR�

�'42��H�(VFKHULFKLD FROL�

x $QDOLVDU�DV�UHODo}HV�H[LVWHQWHV�HQWUH�DV�PRGLILFDo}HV�GD�TXDOLGDGH�GDV�iJXDV�GR�ULEHLUmR�

FRP�RV�PRGHORV�GH�XVR��RFXSDomR�H�FREHUWXUD�GR�VROR�TXH�FDUDFWHUL]DP�RV�WUHFKRV�GH�DOWR��

PpGLR�H��HVSHFLDOPHQWH��EDL[R�FXUVR��QR�TXDO�VH�ORFDOL]D�D�iUHD�PLOLWDU�GD�5HPRQWD�
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� )81'$0(17$d­2�7(Ï5,&$

��� 85%$1,=$d­2�( 48(67­2�$0%,(17$/

2V�HVWXGRV�UHODWLYRV�j�TXDOLGDGH�GH�YLGD�XUEDQD�H�jV�TXHVW}HV�DPELHQWDLV�UHPRQWDP�j�

5HYROXomR� ,QGXVWULDO�� TXDQGR� R� SURJUHVVR� WUD]LGR� SHOR� XVR� GDV� PiTXLQDV� IH]� FRP� TXH� R�

FUHVFLPHQWR�GDV�FLGDGHV�VH�GHVVH�GH�PDQHLUD�DFHOHUDGD��VREUHWXGR�SHOR�SURFHVVR�GHQRPLQDGR�

r[RGR�UXUDO��'LDQWH�GHVVD�QRYD�UHDOLGDGH� R�HVSDoR�XUEDQR�SDVVRX�D�VHU�REMHWR�GH�HVWXGR�GH�

GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR��GHQWUH�DV�TXDLV�D�*HRJUDILD�

3RGHPRV�GL]HU TXH�D FULVH�VRFLRDPELHQWDO�DWXDO�SRVVXL�VXDV�UDt]HV�GHVGH�R�VXUJLPHQWR�

GD� PRGHUQLGDGH�� SULQFLSDOPHQWH� QR� PRGR� FRPR� D� VRFLHGDGH� VH� UHODFLRQD� FRP� D� QDWXUH]D�

�32572�*21d$/9(6�� ������� $V� PXGDQoDV� QR� SHQVDPHQWR� FLHQWtILFR� DR� ORQJR� GRV�

WHPSRV� IL]HUDP� FRP� TXH� D� UHODomR� KRPHP�QDWXUH]D� WDPEpP� VH� PRGLILFDVVH�� H�� DVVLP�� D�

TXHVWmR� DPELHQWDO� JDQKRX� PDLV� FHQWUDOLGDGH� QR� PXQGR� FRQWHPSRUkQHR�� $� FRPSUHHQVmR�

WUDGLFLRQDO�GHVVD� UHODomR��DWp�R� VpFXOR�;,;��FRQVLGHUDYD�R�KRPHP�H� D�QDWXUH]D�FRPR�SRORV�

H[FOXGHQWHV�H�DVVLP��HP�XP�FRQWH[WR�GH�SURGXomR�FDSLWDOLVWD��D�QDWXUH]D�HUD�YLVWD�FRPR�IRQWH�

LOLPLWDGD� GH� UHFXUVRV� j� GLVSRVLomR� GR� KRPHP� �%(51$5'(6�� )(55(,5$�� ������ $�

UHYROXomR�LQGXVWULDO��QD�SDVVDJHP�GR�VpFXOR�;9,,,�SDUD�R�VpFXOR�;,;��p�D EDVH�GH�WRGD�HVVD�

LGHLD��6HJXQGR�%DWLVWHOD ��������DFUHGLWDYD�VH�TXH�R�FUHVFLPHQWR�HFRQ{PLFR�QmR�WLQKD�OLPLWHV�

H�TXH�R�GHVHQYROYLPHQWR�VLJQLILFDYD�D�GRPLQDomR��2�UHVXOWDGR�IRL�XPD�UiSLGD�WUDQVIRUPDomR�

GR� HVSDoR� JHRJUiILFR� HP� HVFDOD� PXQGLDO�� (VVD� YLVmR� UDFLRQDO� ID]LD� FRP� TXH� R� KRPHP� VH�

UHODFLRQDVVH� FRP� D� QDWXUH]D� GH� IRUPD� DJUHVVLYD�� VHP�SUHRFXSDomR� FRP� DV UHODo}HV� VRFLDLV��

HFRQ{PLFDV��SROtWLFDV�H�DPELHQWDLV��32572�*21d$/9(6��������

2� SURFHVVR� GH� LQGXVWULDOL]DomR� YHLR� DFRPSDQKDGR� GD� XUEDQL]DomR�� (PERUD R�

VXUJLPHQWR�GDV�FLGDGHV�WHQKD�VLGR�PXLWR�DQWHULRU�D�5HYROXomR�,QGXVWULDO���R�GHVHQYROYLPHQWR�

GD�FLGDGH�LQGXVWULDO�PRGHUQD��QRV�PROGHV�TXH�D�FRQKHFHPRV�KRMH��RFRUUHX H[DWDPHQWH�QHVVH�

SHUtRGR�� Ki� FHUFD� GH� ���� DQRV�� UHVXOWDQGR� QXP� IHQ{PHQR� TXH� SRGHPRV� GHQRPLQDU� FRPR�

VRFLHGDGH�XUEDQR�LQGXVWULDO� �6$1726���������'H�DFRUGR�FRP�$PDUDO� �������� DV� LQG~VWULDV�

� 'H�DFRUGR�FRP�6SRVLWR������D��QR�SHUtRGR�QHROtWLFR�Mi�KDYLD�VH�UHDOL]DGR�D�SULPHLUD�FRQGLomR�SDUD�R�VXUJLPHQWR�GDV�FLGDGHV��D IL[DomR�GR�

KRPHP� D� WHUUD� H� R� GHVHQYROYLPHQWR� GD� DJULFXOWXUD��0DV� DLQGD� IDOWDYD� XPD� RUJDQL]DomR� VRFLDO�PDLV� FRPSOH[D�� TXH� Vy� p� SRVVtYHO� FRP� D�

GLYLVmR�GR�WUDEDOKR��³$�SURGXomR�GR�H[FHGHQWH�DOLPHQWDU�p��SRUWDQWR��FRQGLomR�QHFHVViULD�± HPERUD�QmR�VHMD�~QLFD�± SDUD�TXH�HIHWLYDPHQWH�VH�

Gr�XPD�GLYLVmR�VRFLDO�GR�WUDEDOKR��TXH�SRU�VXD�YH]�DEUH�D�SRVVLELOLGDGH�GH�VH�RULJLQDUHP�DV�FLGDGHV�´��6326,72������D��S�����
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VXUJLUDP� IRUD�GDV� FLGDGHV��PDV� VH� DSUR[LPDUDP�GHVVD��SRLV� UHXQLDP�PmR�GH�REUD�� FDSLWDO� H�

PHUFDGR�FRQVXPLGRU��$VVLP��R�HVSDoR�XUEDQR�VH� WUDQVIRUPRX�SDUD� DWHQGHU jV�GHPDQGDV�GR�

FDSLWDO�LQGXVWULDO��'H�DFRUGR�FRP�/HIHEYUH��D�FLGDGH�PRGHUQD�VXUJH�FRP�R�DGYHQWR�GR�PRGR�

GH�SURGXomR�FDSLWDOLVWD�

$� FLGDGH�� FRPR� WDO�� ID]� SDUWH� GHVVDV� FRQGLo}HV� KLVWyULFDV�� LPSOLFDGDV� QR�
FDSLWDOLVPR��(OD�UHVXOWD�GD�GHVWUXLomR�GDV�IRUPDo}HV VRFLDLV�DQWHULRUHV�H�GD�
DFXPXODomR�SULPLWLYD�GR�FDSLWDO��TXH�VH�FRPSOHWD�QHOD�H�SRU�HOD���������1HVVH�
TXDGUR�� R� GDV� UHODo}HV� VRFLDLV� REMHWLYDGDV�� HIHWXD�VH� D� FLUFXODomR� GH�
PHUFDGRULDV�� D� FULDomR� GR� FRPpUFLR� H� GR� PHUFDGR�� SRQWR� GH� SDUWLGD� GR�
FDSLWDO�GR�VpFXOR�;9,��/()(%95(��������S�����H�����

3HOD�FLWDomR�DQWHULRU��SHUFHEHPRV�TXH�D�FHQWUDOLGDGH�QR�PHUFDGR�IRL�SRQWR�GH�SDUWLGD�

SDUD� D�SURGXomR�FDSLWDOLVWD�H�SDUD�D� DFXPXODomR�SULPLWLYD�GH� FDSLWDO��(P�RXWUDV�SDODYUDV�� D�

FLGDGH�VH�WRUQD�UHTXLVLWR�SDUD�D�SURGXomR��D�FLUFXODomR�H�D�GLVWULEXLomR�GRV�PHLRV�GH�SURGXomR��

3DUD� 6SRVLWR� �����D��� D� FLGDGH� QXQFD� KDYLD� VLGR� XP� HVSDoR� WmR� LPSRUWDQWH�� H� QHP� D�

XUEDQL]DomR�XP�SURFHVVR�WmR�H[SUHVVLYR�D�QtYHO�PXQGLDO��FRPR�D�SDUWLU�GR�FDSLWDOLVPR�

'XUDQWH� RV� VpFXORV� ;,;� H� ;;�� XUEDQL]DomR� H� LQGXVWULDOL]DomR� IRUDP� SURFHVVRV�

SUDWLFDPHQWH� DVVRFLDGRV�� $V� VRFLHGDGHV� VH� XUEDQL]DYDP� QD� PHGLGD� HP� TXH� VH�

LQGXVWULDOL]DYDP��

&RP�D� VRFLHGDGH� LQGXVWULDO� VXUJH� XPD�QRYD� RUGHP�GR� HVSDoR�XUEDQR�� TXH�
URPSH� GH� IRUPD� DEUXSWD� FRP� D� RUGHP� YLJHQWH�� 2� HVYD]LDPHQWR� GDV� iUHDV�
UXUDLV� H� D� DFHOHUDomR� GR� FUHVFLPHQWR� GHPRJUiILFR� GDV� FLGDGHV� LQLFLDP� XP�
SURFHVVR�GH�XUEDQL]DomR��FRP�D�LQYHUVmR�GDV�UHODo}HV�HQWUH�FLGDGH�H�FDPSR��
HP� XP� PRYLPHQWR� GH� FRQFHQWUDomR� QHFHVViULR� j� UHDOL]DomR� GR� PRGR� GH�
SURGXomR�FDSLWDOLVWD��/,0$��������S������

'HVGH�HQWmR��R�TXH�VH�REVHUYD�p�XPD�SUHVVmR�GR�VLVWHPD�SURGXWLYR�VREUH�R�DPELHQWH��

GH�RQGH�D�VRFLHGDGH�H[WUDL�RV�UHFXUVRV�HVVHQFLDLV�j�VREUHYLYrQFLD�H�RV�UHFXUVRV�GHPDQGDGRV�

SHOR�SURFHVVR�GH�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR��6iQFKH]���������$VVLP��p�FDGD�YH]�PDLRU�

D� GHPDQGD� SRU� PDWpULD� H� HQHUJLD� H�� FRQVHTXHQWHPHQWH�� PDLRU� D� H[SORUDomR� GRV� UHFXUVRV�

QDWXUDLV� H� SUREOHPDV� DPELHQWDLV�� 2� GHVHQYROYLPHQWR� JHUDGR� UHWRUQD� FDSLWDO� SDUD� R�

GHVHQYROYLPHQWR� SURGXWLYR� TXH� GHYROYH� UHMHLWRV� H� HIOXHQWHV�� DOpP� GD� GHJUDGDomR� DR� PHLR�

DPELHQWH��*28/$57��&$//,672��������

6HJXQGR� *RXODUW� H� &DOOLVWR� �������� D� SDUWLU� GD� PRGHUQLGDGH� H� GR� UHQDVFLPHQWR�� DV�

FLGDGHV� VH� WUDQVIRUPDUDP� QDV� SURWDJRQLVWDV� GR� QRYR�PRGHOR� GH� RUJDQL]DomR� VRFLRHVSDFLDO��

EDVHDGR�QDV�WURFDV�FRPHUFLDLV��$VVLP��D�FLGDGH�VH�WRUQD�R�PDLRU�SURGXWR�GH�PRGLILFDomR�GR�

HVSDoR� QDWXUDO� SHOR� VHU� KXPDQR�� 6SRVLWR� �����E�� HVFODUHFH� TXH� SRU� PDLV� TXH� D� FLGDGH�



��

DSUHVHQWH�XPD�JUDQGH�FDSDFLGDGH�GH�WUDQVIRUPDU�R�HVSDoR�QDWXUDO��HOD�QmR�GHL[D� HP�IXQomR�

GLVVR�� GH� VHU� SDUWH� GHVVH� HVSDoR� H GH VH� VXEPHWHU� jV� GLQkPLFDV� H� SURFHVVRV� GD� QDWXUH]D��

,QIHOL]PHQWH��D�UHODomR�GR�KRPHP�FRP�D�QDWXUH]D�DLQGD�VH�UHYHOD�GLFRWRPL]DGD�H�D�SURGXomR�

FDSLWDOLVWD� DPSOLD� FDGD� YH]�PDLV� D� LGHLD� GH� TXH� R�PHLR� QDWXUDO� SUHFLVD� VHU� H[SORUDGR� SHOR�

KRPHP�� ³1D� SUiWLFD�� D� VRFLHGDGH� PRGHUQD� QmR� WHP� RXWUD� RSomR� D� QmR� VHU� JHULU� R� PHLR�

DPELHQWH��RX�VHMD��RUGHQDU�H� UHRUGHQDU�FRQVWDQWHPHQWH�D� UHODomR�HQWUH�VRFLHGDGH�H�R�PXQGR�

QDWXUDO´��6È1&+(=��������S�����

2� %UDVLO� DSUHVHQWRX� XP� LQWHQVR� SURFHVVR� GH� XUEDQL]DomR� DFRPSDQKDGR� GD�

LQGXVWULDOL]DomR� QD�VHJXQGD�PHWDGH�GR�VpFXOR�;;��0$5,&$72���������VHQGR�FRQVLGHUDGD�

XPD� GDV� PDLV� DFHOHUDGDV� WUDQVLo}HV� XUEDQDV� GD� KLVWyULD� PXQGLDO� �0$57,1(� H�

0&*5$1$+$1�� ������� 'D� PHVPD� IRUPD� TXH� R� FRQWLQHQWH� HXURSHX�� D� LQGXVWULDOL]DomR�

IXQFLRQRX�FRPR�XP�GRV�SULQFLSDLV�IDWRUHV�QR�GHVORFDPHQWR�GD�SRSXODomR�HP�GLUHomR�j�iUHD�

XUEDQD�� D� GLIHUHQoD� IRL� D� YHORFLGDGH� FRP� TXH� VH� GHX� HVVH� SURFHVVR��1R�%UDVLO�� R� FKDPDGR�

r[RGR� UXUDO� RFRUUHX� GH� PDQHLUD� EHP� PDLV� UiSLGD�� LPSXOVLRQDGR� QD� GpFDGD� GH� ����� SHOD�

LPSODQWDomR�GH�QRYDV�WpFQLFDV� QD�DJULFXOWXUD��GHVHQYROYLGDV�QD�FKDPDGD�³5HYROXomR�9HUGH�´�

H� SHOR� FUHVFLPHQWR� LQGXVWULDO� TXH� GHPDQGDYD� PmR� GH� REUD�� &RP� LVVR�� RV� LPLJUDQWHV� VH�

GLUHFLRQDUDP� jV� FLGDGHV� HP� EXVFD� GH� WUDEDOKR� H� PHOKRUHV� FRQGLo}HV� GH� YLGD�� $VVLP��

FRQILJXUD�VH�XPD�PXGDQoD�QD�VRFLHGDGH�EUDVLOHLUD��HP�TXH DV�SHVVRDV�GHL[DUDP�GH�PRUDU�QR�

FDPSR�H�IRUDP�UHVLGLU�QDV�FLGDGHV��&RQWXGR��DV�FLGDGHV��GHVDVVLVWLGDV�SHOR�(VWDGR��H��SRUWDQWR�

VHP�SODQHMDPHQWR�H�LQIUDHVWUXWXUD��FRQILJXUDUDP�XP�TXDGUR�GH�H[FOXVmR��³UHSUHVHQWDGD�SHOD�

JLJDQWHVFD� RFXSDomR� LOHJDO� GR� VROR� XUEDQR�� LJQRUDGD� QD� UHSUHVHQWDomR� GD� FLGDGH� RILFLDO´�

�0$5,&$72���������

6HJXQGR� $UD~MR� �������� DWXDOPHQWH�� HP� XP� PXQGR� PDMRULWDULDPHQWH� XUEDQR�� p�

LQHJiYHO�D�IXQomR�GDV�FLGDGHV�� DWXDQGR�GLDOHWLFDPHQWH�FRP�RXWURV�SURFHVVRV� � QD�SURGXomR�

GR�HVSDoR�� VHQGR�HOD�PHVPD�SUHGDWyULD�GRV� UHFXUVRV�H� LPSODFiYHO�FRPR�FRQWULEXLQWH�SDUD�R�

DFLUUDPHQWR� GH� SUREOHPDV� VRFLRDPELHQWDLV� KDMD� YLVWD� D� GHPDQGD� SRU� UHFXUVRV� TXH� VmR�

SURGX]LGRV�IRUD GHOD�

0DUWLQH��������DILUPD TXH�D�GLVWULEXLomR�HVSDFLDO�GD�SRSXODomR�UHIOHWH�DV�IRUPDV�GH�

RUJDQL]DomR� GH VXD� SURGXomR� QXP� GHWHUPLQDGR� PRPHQWR� KLVWyULFR�� RX� VHMD� R� r[RGR� UXUDO�

� ³2�WHUPR�LQGXVWULDOL]DomR QmR�SRGH�VHU�WRPDGR��DTXL��HP�VHX�VHQWLGR�HVWULWR��LVWR�p��FRPR�FULDomR�GH�DWLYLGDGHV�LQGXVWULDLV�
QRV� OXJDUHV�� PDV� HP� VXD� PDLV� DPSOD� VLJQLILFDomR�� FRPR� SURFHVVR� VRFLDO� FRPSOH[R�� TXH� WDQWR� LQFOXL� D� IRUPDomR� GH� XP�
PHUFDGR�QDFLRQDO��TXDQWR�RV�HVIRUoRV�GH�HTXLSDPHQWR�GH�WHUULWyULR�SDUD�WRUQD�OR�LQWHJUDGR��FRPR�D�H[SDQVmR�GR�FRQVXPR�HP�
IRUPDV�GLYHUVDV��R�TXH�LPSXOVLRQD�D�YLGD�GH�WHUFHLUL]DomR�H�DWLYD�R�SUySULR�SURFHVVR�GH�XUEDQL]DomR´��6$1726��������S�����
� $�5HYROXomR�9HUGH�SRGH�VHU�FDUDFWHUL]DGD�FRPR�XP�SDUDGLJPD�WHFQROyJLFR�GHULYDGR�GD�HYROXomR�GRV�FRQKHFLPHQWRV�GD�
TXtPLFD�H�GD�ELRORJLD��TXH�GHILQLUDP�XPD�WUDMHWyULD�WHFQROyJLFD�EDVHDGD�QR�XVR�LQWHQVLYR�GH�LQVXPRV�TXtPLFRV��IHUWLOL]DQWHV�H
SHVWLFLGDV���$/%(5*21,��3(/$(=��S����������



��

WURX[H�FRPR�FDUDFWHUtVWLFD�XP�PRGHOR�XUEDQR�LQGXVWULDO��Mi�SUHGRPLQDQWH��HP�VXEVWLWXLomR�DR�

PRGHOR� DJUiULR� H[LVWHQWH� DWp� HQWmR��(P������� D� SRSXODomR� XUEDQD� EUDVLOHLUD� FRUUHVSRQGLD� D�

�������GR�WRWDO��(P�������HVVH�Q~PHUR�VREH�SDUD�DSUR[LPDGDPHQWH�����H� VHJXQGR�R�&HQVR�

GH�������D�SRSXODomR�XUEDQD� Mi� UHVSRQGLD�SRU�������GD�SRSXODomR�GR�SDtV��3RUWDQWR��QHVVH�

SHTXHQR� HVSDoR� GH� WHPSR�� KRXYH� XP� LPHQVR� FUHVFLPHQWR� GDV� FLGDGHV� EUDVLOHLUDV�� FXMD�

SRSXODomR��SDUDOHODPHQWH��GHPDQGDYD�PRUDGLDV�� WUDEDOKR��HGXFDomR��VD~GH�� WUDQVSRUWH��iJXD��

HQHUJLD� HWF�� (P� FRQWUDSDUWLGD�� REVHUYD�VH TXH� DV� FLGDGHV� FUHVFHP� HP� SURSRUomR� LQYHUVD� j

FDSDFLGDGH� DGPLQLVWUDWLYD� GH� SODQHMDPHQWR� H� LQIUDHVWUXWXUD� �0RQWHLUR�� ������� JHUDQGR� XP�

TXHVWLRQDPHQWR�VREUH�D�TXDOLGDGH�GH�YLGD�H�D�TXDOLGDGH�DPELHQWDO��$V�FRQVHTXrQFLDV�GHVVH�

SURFHVVR� LQDGHTXDGR� GH� FUHVFLPHQWR� Mi� VmR� FRPXQV� HP� JUDQGHV� FLGDGHV�� DXVrQFLD� GH�

FRQGLo}HV� VDQLWiULDV� PtQLPDV�� SURGXomR� H[FHVVLYD� GH� OL[R�� LPSHUPHDELOL]DomR� GR� VROR��

SROXLomR�GR�DU�H�GRV�UHFXUVRV�KtGULFRV��UHWLUDGD�GD�FREHUWXUD�YHJHWDO��KDELWDo}HV�SUHFiULDV��HWF��

³$�SURGXomR�GH�DJORPHUDo}HV�XUEDQDV��FDGD�YH]�PDLRUHV�H�PDLV�H[WHQVDV��
UHVXOWD�HP�DOWHUDo}HV�PDLV�SURIXQGDV�QDV�GLQkPLFDV�H�SURFHVVRV�QDWXUDLV��R�
TXH� SURYRFD� FRQVHTXrQFLDV� PXLWDV� YH]HV� FDWDVWUyILFDV�� QHVVH� FRQWH[WR�
XUEDQR�TXH�p�QDWXUDO��PHVPR�TXH�QmR�VHMD�YLVWR�DVVLP´��6326,72������E��
S�������

$� DXVrQFLD� H�RX� LQHILFLrQFLD� GR� SODQHMDPHQWR� GDV� SROtWLFDV� S~ELFDV� GHVWLQDGDV� DR�

RUGHQDPHQWR�H�FRQWUROH�GR FUHVFLPHQWR��Mi�PHQFLRQDGR�DQWHULRUPHQWH��QmR�IRUDP�FDSD]HV�GH�

GRWDU� RV� FHQWURV� XUEDQRV� FRP� LQIUDHVWUXWXUD� QHFHVViULD� SDUD� TXH� D� SRSXODomR� RFXSDVVH� DV�

FLGDGHV�SUHVHUYDQGR�FRQVFLHQWHPHQWH�R�PHLR�DPELHQWH��'HVWDFD�VH�TXH��PXLWDV�YH]HV��HVVHV�

LPSDFWRV� DPELHQWDLV� H� FRQVHTXHQWHPHQWH� HVVD� SHUGD� GH� TXDOLGDGH� DPELHQWDO� p� SRXFR�

SHUFHELGD� SHOD� SRSXODomR�� XPD� YH]� TXH� ³DYDOLDo}HV� SHVVLPLVWDV� VREUH� FRQVHTXrQFLDV� GR�

DGHQVDPHQWR�XUEDQR��GD�YHUWLFDOL]DomR�H�GH�RXWURV�SUREOHPDV�GHVHQFDGHDGRV� VmR�HYLWDGDV�D�

IDYRU GH� XPD� ULTXH]D� PDWHULDO� FRQWHPSRUkQHD�� FRPXPHQWH� UHIHULGD� FRPR� VWDWXV� VRFLDO´�

�0,1$.,��������S�����

e�LPSRUWDQWH�FRQVLGHUDU�WDPEpP��TXH�HP�iUHDV�RQGH�KDELWD XPD�SDUFHOD�GD�SRSXODomR�

GH�EDL[D�UHQGD��D�SUHVVmR�VREUH�RV� UHFXUVRV�QDWXUDLV�p�DLQGD�PDLRU��GHYLGR�SULQFLSDOPHQWH�j�

DXVrQFLD� GH� HGXFDomR�� j� GHVLQIRUPDomR�� j� IDOWD� GH� UHFXUVRV� H� GH� Do}HV� GR� 3RGHU� 3~EOLFR��

VRPDGRV�jV�SUHFiULDV�FRQGLo}HV�GH�YLGD��

³$� FLGDGH� HP� VL�� FRPR� UHODomR� VRFLDO� H� FRPR� PDWHULDOLGDGH�� WRUQD�VH�
FULDGRUD�GH�SREUH]D��WDQWR�SHOR�PRGHOR�VRFLRHFRQ{PLFR��GH�TXH�p�R�VXSRUWH��
FRPR�SRU�VXD�HVWUXWXUD�ItVLFD��TXH�ID]�GRV�KDELWDQWHV�GDV�SHULIHULDV�SHVVRDV�
DLQGD� PDLV� SREUHV�� $� SREUH]D� QmR� p� DSHQDV� R� IDWR� GR� PRGHOR�



��

VRFLRHFRQ{PLFR� YLJHQWH�� PDV�� WDPEpP� GR� PRGHOR� HVSDFLDO´� �6$1726��
������S�����

&RP� HVVD� LGHLD�� *RXODUW� H� &DOOLVWR� ������� H[HPSOLILFDP� TXH�� FRPR� UHVXOWDGR� GHVVD�

IDOWD� GH� RUJDQL]DomR� HVSDFLDO�� RV� HFRVVLVWHPDV� DTXiWLFRV� WUDQVIRUPDP�VH� HP� JUDQGHV�

FRUUHGRUHV�GH�HVJRWR�D�FpX�DEHUWR��PXLWDV�YH]HV�VHQGR�WDPEpP�ORFDLV�GH�GHVSHMR�GH�OL[R��FRP�

HQRUPH�SRWHQFLDO�GH�YHLFXODomR GH�LQ~PHUDV�GRHQoDV��+HQNH�2OLYHLUD��������DUJXPHQWD�TXH�

HPERUD�DV�FLGDGHV�RFXSHP�HQWUH����D����GD�VXSHUItFLH�WHUUHVWUH��HODV�JHUDP�JUDQGHV�LPSDFWRV�

DPELHQWDLV�� VHQGR� UHVSRQViYHLV�SHOD� DOWHUDomR�QD�HVWUXWXUD�GR�VROR��GD� IORUD��GD� IDXQD�H�GRV�

SDUkPHWURV�ItVLFR�TXtPLFRV�GD�iJXD��

2�FUHVFLPHQWR�GHPRJUiILFR�DIHWD�VLJQLILFDWLYDPHQWH�R�PHLR�DPELHQWH�DWUDYpV�GH�XPD�

UHODomR� FRPSOH[D� &RPR� D� SRSXODomR� PXQGLDO� GHYHUi� DXPHQWDU� � GH� ���� ELOK}HV� SDUD� ����

ELOK}HV� HP� ����� �218�� ������ � PDLRUHV� VHUmR� RV� GHVDILRV�� LQFOXLQGR� EDL[RV� QtYHLV� GH�

HGXFDomR��SDGU}HV�SUHFiULRV�GH�VD~GH��SREUH]D��KDELWDomR��HVJRWDPHQWR�GH�UHFXUVRV�QDWXUDLV��

JXHUUDV�� GRPLQDomR� HFRQ{PLFD� H� SROtWLFD�� e� LPSRUWDQWH� GHVWDFDU� TXH� R� PDLRU� Q~PHUR� GH�

KDELWDQWHV�QmR�QHFHVVDULDPHQWH�HVWi�OLJDGR�DR�DXPHQWR�GRV�GDQRV�DPELHQWDLV �FRQWUDGL]HQGR�

RV� QHRPDOWKXVLDQRV� TXH� ORJR� DSyV� D� 6HJXQGD� *XHUUD� 0XQGLDO�� SDVVDUDP� D� DQDOLVDU R�

FUHVFLPHQWR� SRSXODFLRQDO� FRPR� FDXVD� GRV� SUREOHPDV� DPELHQWDLV�� GHIHQGHQGR�� SRUWDQWR�� XP�

FRQWUROH�SRSXODFLRQDO�QRV�SDtVHV� VXEGHVHQYROYLGRV� H�RV JHRSROtWLFRV�FRQVHUYDGRUHV�TXH� QD�

GpFDGD�GH������ FRORFDUDP�D FXOSD�GD�GLILFXOGDGH�HP�UHVROYHU�D�HTXDomR�GD�³VXVWHQWDELOLGDGH�

HFROyJLFD´�QR�FUHVFLPHQWR�GD�SRSXODomR�GR�HQWmR�WHUFHLUR�PXQGR��RX�VHMD� XP�SODQHWD�ILQLWR�

QmR� SRGH� VHU� FRPSDWtYHO� FRP� XPD� SRSXODomR� LQILQLWD��� $� VROXomR� IiFLO� PDV� IDOVD� VHULD

GLPLQXLU�R�WDPDQKR�GR�GHQRPLQDGRU��SRSXODomR�� RX�VHMD��SROtWLFD�GH�FRQWUROH�SRSXODFLRQDO�

³3DUD�SHUSHWXDU�D�KHJHPRQLD�DPHULFDQD�QR�PXQGR�H�JDUDQWLU�DRV�DPHULFDQRV�
R�OLYUH�DFHVVR�DRV�PLQHUDLV�HVWUDWpJLFRV�GH�WRGR�R�SODQHWD��p�QHFHVViULR�FRQWHU�
RX� DWp� UHGX]LU� D� SRSXODomR� GRV� WUH]H� SDtVHV� GR� WHUFHLUR� PXQGR� �ËQGLD��
%DQJODGHVK��1LJpULD������FXMR�R�SHVR�GHPRJUiILFR�SRU�VL�Vy�Mi�RV�FRQGHQD��SRU�
DVVLP� GL]HU�� D� GHVHPSHQKDU� XP� SDSHO� GH� SULPHLUR� SODQR� HP� SROtWLFD�
LQWHUQDFLRQDO´ �/$728&+(��������S�����

� 3DUD�RV�QHRPDOWKXVLDQRV��HUD�QHFHVViULR�XP�FRQWUROH�UtJLGR�GD�QDWDOLGDGH��XPD�YH]�TXH��D��R�Q~PHUR�GH�FRQVXPLGRUHV�WHQGH�

D�DXPHQWDU�HP�SURSRUomR�VXSHULRU�DR�SURGXWR�QDFLRQDO��R�TXH�OHYD�DR�HPSREUHFLPHQWR�JHUDO�GD�SRSXODomR���E��D�UHODomR�HQWUH�

R� FRQWLQJHQWH� HFRQRPLFDPHQWH� DWLYR� H� D� SRSXODomR� JOREDO� WHQGH� D� VHU� GHVIDYRUiYHO�� �F�� R� DXPHQWR� GD� SRSXODomR� OHYD� j�

QHFHVVLGDGH�GH�DPSOLDomR�GR�IDWRU�WUDEDOKR�HP�GHWULPHQWR�GD�IRUPDomR�GH�FDSLWDO���G��R�FUHVFLPHQWR�FRQWtQXR�GD�SRSXODomR�

SURYRFD�GHVWUXLomR�GR�PHLR�DPELHQWH�H�R�HVJRWDPHQWR�GH� UHFXUVRV�QmR� UHQRYiYHLV� �6$1'521,��6�'���S������������(VVDV�

LGHLDV�WRPDUDP�JUDQGH�LPSXOVR�ORJR�GHSRLV�GR�ILP�GD�6HJXQGD�*XHUUD�0XQGLDO�SRU�PHLR�GD�SXEOLFDomR��HP�������GR�OLYUR�

³2�FDPLQKR�GD�VREUHYLYrQFLD´�GH�DXWRULD�GR�HFRORJLVWD�QRUWH�DPHULFDQR�:LOOLDP�9RJW�������������



��

3RUWR�*RQoDOYHV� ������� FRQYLGD� D� UHIOHWLU� VREUH� HVVH� DVVXQWR� DR QRV� OHPEUDU GR�

FRQFHLWR� GH� SHJDGD� HFROyJLFD��� HQIDWL]DQGR� TXH� R� Q~PHUR� GH� KDELWDQWHV� GH� XP� SDtV� QmR�

DSUHVHQWD� XPD� UHODomR� GLUHWD� FRP� D� XWLOL]DomR� GRV� UHFXUVRV� QDWXUDLV�� 2� FRQFHLWR� GH� SHJDGD�

HFROyJLFD� IRL�FULDGR�SDUD�QRV�DMXGDU� D�SHUFHEHU�R�TXDQWR�GH� UHFXUVRV�QDWXUDLV�H[SORUDPRV�H�

XWLOL]DPRV� SDUD� VXVWHQWDU� QRVVR�PRGHOR� GH� YLGD��2�XVR� H[FHVVLYR� GH� UHFXUVRV� QDWXUDLV� JHUD�

XPD�YDVWD�GHJUDGDomR�DPELHQWDO�GHL[DQGR�UDVWURV�GH�XPD KXPDQLGDGH�TXH�DLQGD�VH�Yr�IRUD�H�

GLVWDQWH�GD�1DWXUH]D�

3DtVHV� GHVHQYROYLGRV �SULQFLSDO� H[HPSOR� (VWDGRV� 8QLGRV� GD� $PpULFD� SRVVXHP�

SHJDGD� HFROyJLFD� HOHYDGD� H� SDtVHV�PHQRV� GHVHQYROYLGRV� SRVVXHP�PHQRU� SHJDGD� HFROyJLFD�

�32572�*21d$/9(6�� ������� ,VVR� TXHU� GL]HU� TXH� R� HVWLOR� GH� GHVHQYROYLPHQWR �PRGR�GH�

FRQVXPR�H�H[SORUDomR� p�R�IDWRU�UHVSRQViYHO�SHOD�DWXDO�FULVH�DPELHQWDO�H�QmR�DSHQDV�R Q~PHUR�

DEVROXWR�GH�SRSXODomR��'LDQWH�GLVVR��ILFD�FODUD�D�LQMXVWLoD�DPELHQWDO��32572�*21d$/9(6��

������ TXH� VXVWHQWD� R�PRGHOR� FDSLWDOLVWD��&RP�R�GHVHQYROYLPHQWR� WHFQROyJLFR� DWXDO��PXLWRV�

REVWiFXORV�QDWXUDLV�SRGHP�VHU�YHQFLGRV�SHOR�KRPHP��PDV�R�FXVWR�SRGH�VHU�EHP�HOHYDGR��FRP�

DOWHUDo}HV�HFROyJLFDV�GH�JUDQGH�SRUWH��0RWD��������

'H� PRGR� JHUDO�� VRFLHGDGHV� DOWDPHQWH� LQGXVWULDOL]DGDV�� RX� VHXV� FLGDGmRV��
³XVDP´�PDLV�HVSDoRV�GR�TXH�RV�PHPEURV�GH�FXOWXUDV�RX�VRFLHGDGHV�PHQRV�
LQGXVWULDOL]DGDV�� 6XDV� SHJDGDV� VmR�PDLRUHV� SRLV�� DR� XWLOL]DUHP� UHFXUVRV� GH�
WRGDV�DV�SDUWHV�GR�PXQGR��DIHWDP�ORFDLV�FDGD�YH]�PDLV�GLVWDQWHV��H[SORUDQGR�
HVVDV�iUHDV�RX�FDXVDQGR�LPSDFWRV�SRU�FRQWD�GD�JHUDomR�GH�UHVtGXRV��::)��
������S�����

2EVHUYDGR�RV� tQGLFHV� FUHVFHQWHV� GH� SRSXODomR� XUEDQD� QD� DWXDOLGDGH�� SDVVD� D� VHU� XP�

GHVDILR� D EXVFD� SRU� DOWHUQDWLYDV� TXH� DX[LOLHP� QD� JHVWmR� GRV� FRQIOLWRV� H[LVWHQWHV� QD� UHODomR�

VRFLHGDGH�QDWXUH]D� QDV� iUHDV� XUEDQDV�� JDUDQWLQGR� FRQGLo}HV� GH� EHP� YLYHU� GD� SRSXODomR�

KXPDQD��',$6���������

$�SDUWLU�GHVVD�H[SRVLomR�LQLFLDO�D�UHVSHLWR�GDV�UHODo}HV�HQWUH�R�SURFHVVR�GH�XUEDQL]DomR�

H� D� TXHVWmR� DPELHQWDO�� WRUQD�VH� LPSRUWDQWH� UHDOL]DU� XPD� H[SODQDomR� VREUH� R� SURFHVVR� GH�

XUEDQL]DomR� GH� -XL]� GH� )RUD�� SDUD�� D� SDUWLU� GDt�� GLDORJDUPRV� FRP� RV� SULQFLSDLV� WHPDV� H�

FRQFHLWRV�TXH�QRUWHLDP�HVVD�SHVTXLVD��

� $�3HJDGD�(FROyJLFD�PHGH�D�TXDQWLGDGH�GH�UHFXUVRV�QDWXUDLV�UHQRYiYHLV�SDUD�PDQWHU�QRVVR�HVWLOR�GH�YLGD��e�XPD�HVWLPDWLYD�

GD�SUHVVmR�KXPDQD�VREUH�RV�HFRVVLVWHPDV�PXQGLDLV��³$�SHJDGD�HFROyJLFD�GHSHQGH�GR� WDPDQKR�GD�SRSXODomR��GR�FRQVXPR�

PpGLR�GH�UHFXUVRV�SHU�FDSLWD H�GD�LQWHQVLGDGH�GRV�UHFXUVRV�WHFQROyJLFRV�XWLOL]DGRV´���32572�*21d$/9(6��������S����



��

����� 352&(662�'( 85%$1,=$d­2�'(�-8,=�'(�)25$

2�SHUtRGR�GD�KLVWyULD�GH�-XL]�GH�)RUD�TXH�VH�HVWHQGH�GH������DWp������p�FDUDFWHUL]DGR�

SHOD� WUDQVLomR� HQWUH� XPD� HFRQRPLD� SDXWDGD� QD� SURGXomR� DJURH[SRUWDGRUD� GH� FDIp� SDUD� XPD�

HFRQRPLD�LQGXVWULDO�XUEDQD��TXH��PDLV�WDUGH��UHQGHULD�j�FLGDGH�R�WtWXOR�GH�0DQFKHVWHU�0LQHLUD��

DVVLP�FRJQRPLQDGD�SRU�5XL�%DUERVD��0$&+$'2������������3DUD�HQWHQGHUPRV�FRPR�VH�GHX�

R�SURFHVVR�GH�LQGXVWULDOL]DomR�XUEDQL]DomR� ORFDO� p�QHFHVViULR�FRQKHFHU�VXD�KLVWyULD��TXH�HP�

JUDQGH�PHGLGD��p�EDVHDGD�HP�DOJXPDV�GH�VXDV�SULQFLSDLV�HVWUDGDV�

&RQIRUPH�UHJLVWURV�KLVWyULFRV��D�LPSRUWkQFLD�GD�FLGDGH�GH�-XL]�GH�)RUD�YHP�
GH�VXD�ORFDOL]DomR�HQWUH�D�DQWLJD�VHGH�GR�,PSpULR�EUDVLOHLUR��5LR�GH�-DQHLUR��H�
2XUR� 3UHWR�� SULPHLUD� FDSLWDO� GD� 3URYtQFLD� GH� 0LQDV� *HUDLV�� SRODUL]DQGR�
DVVLP��DWUDYpV�GRV�FDPLQKRV�YLFLQDLV�� WRGD�XPD�UHJLmR�KRMH�GHQRPLQDGD�GH�
=RQD�GD�0DWD�0LQHLUD��&+$9(6��������S�����

$V� PRGLILFDo}HV� QR� HVSDoR� MXL]�IRUDQR� FRPHoDUDP� D� DFRQWHFHU� QR� ILQDO� GR� VpFXOR�

;9,,� FRP� D� FKHJDGD� GRV� FRORQL]DGRUHV� HP� 0LQDV� *HUDLV� D� SURFXUD� GH� RXUR�� $WUDYpV� GR�

FKDPDGR� ³&DPLQKR�1RYR´�� TXH� OLJDYD� D� FRUWH� GR�5LR� GH� -DQHLUR� DR� FHQWUR� GD�5HJLmR� GDV�

0LQDV�� j�9LOD�5LFD� �DWXDO�2XUR�3UHWR��� RV�PLQHUDLV� H[WUDtGRV� QR� LQWHULRU� GD� SURYtQFLD HUDP�

HVFRDGRV�� (VWH� FDPLQKR�� TXH� SDVVDYD� SRU� RQGH� VHULD� D� µSULPLWLYD¶� -XL]� GH� )RUD �0RUUR� GD�

%RLDGD���IRL�VHQGR�H[SORUDGR�SRU�*DUFLD�3DHV�/HPH��EDQGHLUDQWH�TXH�IRL�VH�DYHQWXUDQGR�SHOD�

PDUJHP� HVTXHUGD� GR�5LR� 3DUDLEXQD�� MXVWDPHQWH� FRP� D�PLVVmR� GH� DEULU� XPD� QRYD� FRQH[mR�

HQWUH�R�5LR�GH�-DQHLUR�H�DV�PLQDV�GH�RXUR��2/,9(,5$���������$WUDYpV�GHVVH�QRYR�FDPLQKR�

�EHP�PDLV�UiSLGR�TXH�R�DQWLJR���FRQVHJXLX�HVWDEHOHFHU�PDLV�VHJXUDQoD�H�FRQWUROH�GD�URWD�SHOD�

&RURD� 3RUWXJXHVD� FRP� RV� SRVWRV� GH� ILVFDOL]DomR� DR� ORQJR� GR� SHUFXUVR�� R� TXH� DFDERX�

FRQWULEXLQGR�SDUD�D�IRUPDomR�GRV�SULPHLURV�SRYRDGRV�QD�UHJLmR� $R�ORQJR�GR�FDPLQKR��IRUDP�

GHPDUFDGDV� YiULDV� VHVPDULDV� TXH� WDPEpP� LPSXOVLRQDUDP� D� IL[DomR� GDV� FRPXQLGDGHV�� TXH��

PDLV�WDUGH��HVSHFLDOL]DU�VH�LDP QD�SURGXomR�GH�FDIp�

&RPR�HVWDYD�IRUD�GD�UHJLmR�PLQHUDGRUD��HVVH�WUDMHWR�HUD�DSHQDV�XP�OXJDU�GH�SDVVDJHP�

GDV� FDUDYDQDV� H� GRV� YLDMDQWHV��$V� VHVPDULDV� VHUYLUDP�SDUD� SRYRDU� R� WUDMHWR� H� WRUQi�OR�PDLV�

VHJXUR�H�FRQIRUWiYHO�SDUD�DTXHOHV�TXH�WUDQVSRUWDP�R�RXUR�SDUD�D�FDSLWDO��$VVLP��-XL]�GH�)RUD�

FRPHoRX�D�DEULJDU�DV�SULPHLUDV�³URoDV´��%$5%26$��������



��

(P� ������ D� TXDGUD� TXH� DEULJDYD� D� SDUWH� FHQWUDO� GD� FLGDGH� IRL� YHQGLGD� DR� ³-XL]� GH�

)RUD�³�� 2� QRPH� GR� PXQLFtSLR� VH� UHIHUH� D� /XL]� )RUWHV� %XVWDPDQWH� GH� 6i�� TXH� DGTXLULX� D�

VHVPDULD�HP������ RQGH�FRQVWUXLX�XP�VREUDGR��H�VHX�FDUJR�GH�³-XL]�GH�IRUD�GD�FLGDGH�GR�5LR�

GH�-DQHLUR´�VHUYLX�GH�UHIHUrQFLD�SDUD�RV�YLDMDQWHV��DWUHODQGR�D�GHQRPLQDomR�GR�SURSULHWiULR�j�

UHJLmR��&58=���������$QRV�GHSRLV� $QW{QLR�'LDV�7RVWHV�DGTXLULX�GLYHUVDV�WHUUDV�QD�FLGDGH��

LQFOXLQGR�DV�TXH�SHUWHQFLDP�DR�IDOHFLGR�-XL]�GH�)RUD��3RXFR�WHPSR�GHSRLV��HOH�VH�WRUQD�GRQR�

GH� WRGD� iUHD� HGLILFDGD� GD� ORFDOLGDGH�� DOFDQoDQGR� PXLWR� SUHVWtJLR HP� WRGD� D� UHJLmR�

�67(+/,1*���������1DV�SULPHLUDV�GpFDGDV�GR�VpFXOR�;,;��R�TXH�KDYLD�HUD�DSHQDV�D�)D]HQGD�

7DSHUD�H�D�)D]HQGD�-XL]�GH�)RUD��(P�������RFRUUHX�D�HPDQFLSDomR�GH�%DUEDFHQD� SDVVDQGR�j�

FDWHJRULD�GH�9LOD�GH�6DQWR�$QW{QLR�GR�3DUDLEXQD�

3RU�YROWD�GH�������IRL�FRQVWUXtGD�D�VHGH�GD�ID]HQGD�5LEHLUmR�GDV�5RVDV��$�VHVPDULD�GH�

5LEHLUmR�GDV�5RVDV�IRL�GRDomR�GD�&RURD�H�MXQWDPHQWH�FRP�D�ID]HQGD�7DSHUD��SULPHLUR�LPyYHO�

FRQVWUXtGR� QD� UHJLmR� H� SDUWH� LQWHJUDQWH� GR� &DPLQKR� 1RYR�� VHUYLUDP� FRPR� SRVWRV� GH�

DUUHFDGDomR�H�ILVFDOL]DomR�GR�RXUR�UHDOL]DGR�SHOD�&RURD�3RUWXJXHVD��%$5%26$��������

3RU�PXLWR�WHPSR��R�³&DPLQKR�1RYR´�IRL�R�~QLFR�PHLR�GH�OLJDomR�GR�5LR�GH�-DQHLUR�

DWp� DV�0LQDV�*HUDLV�� (P� ������ R� HQJHQKHLUR� DOHPmR�+HLQULFK�:LOKHOP�)HUGLQDQG�+DOIHOG��

UHFpP�FKHJDGR�DR�%UDVLO�� IRL�FRQWUDWDGR�SHOR�3UHVLGHQWH�GD�3URYtQFLD�GH�0LQDV�*HUDLV�SDUD�

FRQVWUXLU�XPD�HVWUDGD�TXH�DSHUIHLoRDVVH�R�FDPLQKR�GH�OLJDomR�HQWUH�9LOD�5LFD��2XUR�3UHWR��DWp�

D�GLYLVD FRP�R�5LR�GH�-DQHLUR��',//<���������WRUQDQGR�PDLV�IiFLO�D�FRPXQLFDomR��Mi�TXH��R�

&DPLQKR� 1RYR� Mi� QmR� DWHQGLD� jV� QHFHVVLGDGHV�� $SURYHLWDQGR� JUDQGH� SDUWH� GR� WUDoDGR� Mi�

H[LVWHQWH�GR�&DPLQKR�1RYR��QD�DOWXUD�GR�DWXDO�EDLUUR�%HQILFD��PXGD�R�WUDoDGR�GD�³(VWUDGD�GR�

3DUDLEXQD´��SDUD�PDUJHP�GLUHLWD�GR�ULR��3RU�DSUHVHQWDU�JUDQGH�H[WHQVmR�H�ODUJXUD��FXOPLQDULD�

QD�VXD�IXWXUD�WUDQVIRUPDomR�HP�DYHQLGD��D�DWXDO�$YHQLGD�5LR�%UDQFR��GHSRLV�GH�VHU�FKDPDGD�

GH�5XD�'LUHLWD��YLD�TXH�VH�WRUQRX�R�SULQFLSDO�HL[R�HVWUXWXUDGRU�GD�FLGDGH��0,5$1'$���������

GHL[DQGR�D�=RQD�/HVWH��QD�PDUJHP�HVTXHUGD�GR�3DUDLEXQD��GHVSUHVWLJLDGD�

(P������� D� YLOD� IRL� HOHYDGD� j� FDWHJRULD� GH� FLGDGH�� SRLV� Mi� KDYLDP� VH� FRQVWLWXtGR� RV�

DSDUDWRV� SDUD� DGPLQLVWUDomR� S~EOLFD� FRPR� D� FRQVWUXomR� GR� )yUXP� H� GD� FDGHLD� S~EOLFD�

�0,5$1'$���������(P����GH�GH]HPEUR�GH�������D�/HL�Q�������GHWHUPLQDYD�TXH�D�&LGDGH�GR�

3DUDLEXQD�SDVVDVVH�D�VHU�FKDPDGD�GH�-XL]�GH�)RUD��

$WUDYpV�GR�&DPLQKR�1RYR��R�FDIp��RULXQGR�GR�YDOH�GR�3DUDtED�IOXPLQHQVH��FKHJDYD�j�

UHJLmR�GD�=RQD�GD�0DWD�� H� FRP�R�GHFOtQLR�GD�PLQHUDomR�� D�SRSXODomR�SDVVRX� D� VH�GHVORFDU�

� 6HX�QRPH�YHUGDGHLUR�QmR�p�XP�FRQVHQVR�HQWUH�RV�KLVWRULDGRUHV��SDUD�DOJXQV��/XLV�)RUWHV�%XVWDPDQWH�GH�6i��SDUD�RXWURV��

-RmR�&DUORV�5LEHLUR�H�6LOYD���%$5%26$��������S����



��

SDUD�HVVD�UHJLmR��6HJXQGR�%DUERVD���������R�LPSXOVR�GR�FDIp�FRQWULEXLX�SDUD�R�FUHVFLPHQWR�

GHPRJUiILFR� GH� -XL]� GH� )RUD� H� SDUD� VHX� GHVHQYROYLPHQWR� HFRQ{PLFR�� Mi� TXH� R� FDSLWDO�

DFXPXODGR� FRP� R� FRPpUFLR� GRV JUmRV� SURSLFLDULD� R� GHVHQYROYLPHQWR� GR� FRPpUFLR� H� GD�

LQG~VWULD��

$� FRQVWUXomR� GD� (VWUDGD� 8QLmR� 	� ,QG~VWULD� LPSXOVLRQRX� DLQGD� PDLV� R� FUHVFLPHQWR�

HFRQ{PLFR� GD� FLGDGH� H� IH]� FRP� TXH� HOD� VH� WRUQDVVH� XP� LPSRUWDQWH� SROR� FRPHUFLDO�� 2�

FRPHQGDGRU� 0DULDQR� 3URFySLR� )HUUHLUD� /DJH� SURS{V� DR� *RYHUQR� ,PSHULDO�� HP� ������ D�

FRQVWUXomR�GH�XPD�HVWUDGD�GH�URGDJHP�HP�WURFD�GR�GLUHLWR�HP�H[SORUi�OD�SRU����DQRV��(VVD�

HVWUDGD� OLJDULD� -XL]� GH� )RUD� D� 3HWUySROLV� HP� ���� TXLO{PHWURV�� 3DUD� D� FRQVWUXomR� GHVWH�

HPSUHHQGLPHQWR� R� FRPHQGDGRU� IXQGRX� D� &RPSDQKLD� 8QLmR� 	 ,QG~VWULD�� e� LPSRUWDQWH�

GHVWDFDU�TXH�Vy�R�FDIp�QmR�IRL�VXILFLHQWH�SDUD�H[SOLFDU�D�LQGXVWULDOL]DomR��Mi�TXH�YiULDV�FLGDGHV�

GD� =RQD� GD�0DWD�PLQHLUD� WDPEpP� VH� EHQHILFLDUDP� H� QmR� VH� LQGXVWULDOL]DUDP� �0,5$1'$��

�������$�SURGXomR�GH�FDIp QD�=RQD�GD�0DWD�FUHVFHX�PXLWR�H�0LQDV�*HUDLV�VH�WRUQRX�D�JUDQGH�

SURYtQFLD�FDIHHLUD��3DUD�*LUROHWWL���������R�GLIHUHQFLDO�HP�-XL]�GH�)RUD��IRL�R�GLQDPLVPR�TXH�D�

(VWUDGD� 8QLmR� 	� ,QG~VWULD�� LQDXJXUDGD� HP� ����� WURX[H� j� FLGDGH�� Mi� TXH� VXD� FRQVWUXomR�

LPSXOVLRQRX� XPD� QRYD� GLQkPLFD� QR� VLVWHPD� GH� FRPHUFLDOL]DomR� GD� SURGXomR� ORFDO��

WUDQVIRUPDQGR�D�FLGDGH�HP�XP�HQWUHSRVWR�FRPHUFLDO� VHQGR�SRQWR� WHUPLQDO�GD�FRPXQLFDomR�

GH�0LQDV�FRP�5LR�GH�-DQHLUR��3-)���������

)XQGDGD�D�&RPSDQKLD�8QLmR�H�,QG~VWULD��SURVVHJXLX�VH�D�FRQVWUXomR�GD�QRYD�
HVWUDGD�� TXH� WLQKD� LQtFLR� QR� DWXDO� EDLUUR�0DULDQR� 3URFySLR�� SDVVDQGR� SHOR�
0RUUR�GD�*UDWLGmR��DWXDO�$YHQLGD�GRV�$QGUDGDV��H�TXDQGR�DWLQJLD�R�/DUJR�
GR�5LDFKXHOR�� GHVYLDYD� GD� FLGDGH� GR� 3DUDLEXQD� �TXH� FRPSUHHQGLD� GD� 5XD�
6mR� 6HEDVWLmR� DWp� $OWR GRV� 3DVVRV��� SRU� XPD� GLDJRQDO� TXH� GHX� RULJHP� D�
$YHQLGD�*HW~OLR�9DUJDV��SDVVDQGR�SHOR�EDLUUR�3RoR�5LFR��0DWLDV�%DUERVD��
6LPmR� 3HUHLUD�� HWF� �',//<� ,Q�� 1(9(6�� '(/*$'2�� 2/,9(,5$�� ������
S������

$VVLP�� FRPHoDULD� DTXLOR� TXH� VH� WRUQDULD� R� FHQWUR� GD� FLGDGH�� $� (VWUDGD� 8QLmR� 	�

,QG~VWULD HQWURX� HP� GHFDGrQFLD� SRXFR� WHPSR� GHSRLV�� GHYLGR� j� FRQFRUUrQFLD� GD� HVWUDGD� GH�

IHUUR�TXH�DEVRUYLD�JUDQGH�SDUWH�GR� WUDQVSRUWH�GH�FDUJD�TXH�JHUDYD�RV�SULQFLSDLV� UHFXUVRV�GD�

HPSUHVD�� $� IHUURYLD� SURGX]LX� HP� -XL]� GH� )RUD� XP� H[HPSOR� WtSLFR� GH� DomR� GD� IRUoD� GH�

FHQWUDOL]DomR��FULDQGR�D�iUHD�FHQWUDO�GD�FLGDGH�D�SDUWLU�GD�HVWDomR�SULQFLSDO��'H�IDWR��DWp�KRMH��D�

5XD�+DOIHOG�p�D�SULQFLSDO�UHIHUrQFLD�FRPHUFLDO�GD�FLGDGH��3-)��������

1D�GpFDGD�GH�������LQFUHPHQWDUDP�VH�PDLV�RV�VHUYLoRV�XUEDQRV��DWUDYpV�GD�LQVWDODomR�

GH� ERQGHV�� WHOHIRQHV� H� IXQGDomR�� H� HP� ������ GR� %DQFR� GH� &UpGLWR� 5HDO�� SRU� LQFLDWLYD��

SULQFLSDOPHQWH��GH�ID]HQGHLURV��2/,9(,5$��������



��

(P� ������ p� FRQVWUXtGD� D� SULPHLUD� XVLQD� KLGUHOpWULFD� GD�$PpULFD� /DWLQD�� D�8VLQD� GH�

0DUPHORV�� $� SDUWLU� GDt� KRXYH� XP� JUDQGH� LPSXOVR� QR� VHWRU� LQGXVWULDO� Wr[WLO�� TXH� VH� WRUQRX�

PXLWR� IRUWH� QD� FLGDGH�� $R� PHVPR� WHPSR�� D� H[SDQVmR� GD� PDOKD� XUEDQD� H� R� DXPHQWR�

GHPRJUiILFR FRQILJXUDYDP�R�SURFHVVR�GH�XUEDQL]DomR��6HJXQGR�0LUDQGD���������HQWUH������H

�����D�FLGDGH�PRGHUQL]D�VH��+i�XP�DXPHQWR�QR�Q~PHUR�GH�UXDV�H�QRV�SURMHWRV�LPRELOLiULRV��

DOpP�GD�DPSOLDomR�GR�VHWRU�WHUFLiULR��

1RV� PROGHV� DJURH[SRUWDGRUHV�� IDYRUHFLGD� SHOD� VXD� SRVLomR� JHRJUiILFD�� IRL�
DOoDGD� j� FRQGLomR� GH� Q~FOHR� XUEDQR� FDSD]� GH� JDUDQWLU� D� FHQWUDOL]DomR� GH�
FDSLWDLV�UHJLRQDLV�LQGXWRUD�GH�XPD�GLYHUVLGDGH�GH�LQYHVWLPHQWRV��QR�VHQWLGR�
GD� FRQVROLGDomR� XUEDQD� ORFDO�� QD� HVWHLUD� GD� DFXPXODomR� GH� FDSLWDO��
SURSRUFLRQDGR� SHOD� HFRQRPLD� FDIHHLUD�� 2FRUUHUDP�� DVVLP�� YiULRV� WLSRV� GH�
LQYHVWLPHQWRV� XUEDQRV� HP� WUDQVSRUWHV�� FRPXQLFDo}HV�� VDQHDPHQWR� H�
HOHWULFLGDGH�� GHVWDFDQGR�VH� D� LQVWDODomR� GD� SULPHLUD� 8VLQD� +LGUHOpWULFD� GD�
$PpULFD�GR�6XO��QR�5LR�3DUDLEXQD��TXH�YLVDYD�D�DWHQGHU��SULQFLSDOPHQWH��DR�
FRQVXPR�LQGXVWULDO��3-)�������S������

(P�������-XL]�GH�)RUD�Mi�HPSUHJDYD�XPD�QXPHURVD�PmR�GH�REUD�RSHUiULD��FRPSRVWD�

SRU� WUDEDOKDGRUHV� QDFLRQDLV� H� HVWUDQJHLURV�� %HUQDUGR� 0DVFDUHQKDV� RUJDQL]D� GLYHUVRV�

HPSUHHQGLPHQWRV�� GHQWUH� HOHV� D� )LDomR� H� 7HFHODJHP� %HUQDUGR� 0DVFDUHQKDV�� HP� ORFDO�

HVWUDWpJLFR�� SUy[LPR� GD� PmR� GH� REUD�� GD� HVWDomR� IHUURYLiULD� H GH� GRLV� FXUVRV� G¶iJXD��

$WXDOPHQWH��DEULJD�XP�FHQWUR�FXOWXUDO�TXH�ID]�SDUWH�GR�SDWULP{QLR�KLVWyULFR�H�DUTXLWHW{QLFR�GD�

FLGDGH�

2� GHVHQYROYLPHQWR� LQGXVWULDO� OHYRX� D� FLGDGH� D� VHU� GHQRPLQDGD� GH� ³0DQFKHVWHU�

0LQHLUD´��3RUpP��QD�SULPHLUD�PHWDGH�GR�VpFXOR�;;��R�VHWRU�LQGXVWULDO�FRPHoD�D�GLPLQXLU�VXD�

LPSRUWkQFLD��

6HJXQGR�0LUDQGD���������DV�UD]}HV�GR�GHFUpVFLPR�LQGXVWULDO�TXH�RFRUUHX�HP�-XL]�GH�

)RUD��D�SDUWLU�GD�GpFDGD�GH�������HVWmR�UHODFLRQDGDV�j�FRQFRUUrQFLD�FRP�R�5LR�GH�-DQHLUR�H�

%HOR� +RUL]RQWH� H� D� FDXVDV� LQWHUQDV� FRPR�� R� DVSHFWR� IDPLOLDU� GDV� LQG~VWULDV�� GHFOtQLR� GD�

UHSUHVHQWDomR�SROtWLFD�QR�kPELWR�QDFLRQDO�H�HVWDGXDO��REVROHVFrQFLD�QD�HVWUXWXUD�GH�VHUYLoRV��

$� FULVH� GH� ����� WDPEpP� SRGH� VHU� FRQVLGHUDGD� RXWUR� LPSRUWDQWH� IDWRU� TXH� DIHWRX� WRGD� D�

HFRQRPLD�QDFLRQDO��GHYLGR�j�GLPLQXLomR�GDV�H[SRUWDo}HV��

$�SDUWLU� GD�GpFDGD�GH������� FRP�D�GLPLQXLomR� JUDGDWLYD�GD�SURGXomR�GH� FDIp� H� VXD�

VXEVWLWXLomR�SHOD�SHFXiULD�OHLWHLUD��FRPHoD�D�RFRUUHU�XPD�PLJUDomR�HP�GLUHomR�j�iUHD�XUEDQD�H�

D�FLGDGH�YDL�DXPHQWDQGR�VHXV�SHUFHQWXDLV�GH� FUHVFLPHQWR� �0$57,16���������(QWUH������H�

������D�SRSXODomR�p�TXDGUXSOLFDGD��FRQILJXUDQGR�XP�DGHQVDPHQWR�GD�SRSXODomR�QRV�YDOHV H�

JUDGDWLYDPHQWH� SDVVRX�D�RFXSDU�WDPEpP�DV�HOHYDo}HV�HP�WRUQR�GR�FHQWUR��0$57,16���������



��

$�VHJXLU�VmR�DSUHVHQWDGDV�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�DWXDLV�GR�PXQtFLSLR�GH�-XL]�GH�

)RUD�

����� &$5$&7(5Ë67,&$6�*(5$,6�'2�081,&Ë3,2�'(�-8,=�'(�)25$

2�PXQLFtSLR� GH� -XL]� GH�)RUD� �)LJXUD� ��� HVWi� VLWXDGR�QD�=RQD� GD�0DWD� GR� HVWDGR�GH�

0LQDV�*HUDLV��3RVVXL�XPD�iUHD�GH�����������NPð��GRV�TXDLV���������NPð�FRUUHVSRQGHP�j iUHD�

XUEDQD�H���������NPð�j�iUHD�UXUDO��$�iUHD�XUEDQD�SRVVXL�XPD�SRSXODomR�GH���������KDELWDQWHV�

�,%*(���������RX�VHMD��������GD�SRSXODomR WRWDO GR�PXQLFtSLR��

-XL]�GH�)RUD�p�XPD�FLGDGH�GH�SRUWH�PpGLR�TXH�GHVHPSHQKD�IXQo}HV�GH�FHQWUR UHJLRQDO��

ID]HQGR� SDUWH� GH� XP� JUXSR� FRQVWLWXtGR� SRU� ��� FLGDGHV� FRP� SRSXODomR� VXSHULRU� D� ��������

KDELWDQWHV��3-)��������

$�FRQFHQWUDomR�GHPRJUiILFD GD�FLGDGH�VH�GHX�DR�ORQJR�GRV�YDOHV��GHVWDFDGDPHQWH�DR�

ORQJR�GR�YDOH�GR�5LR�3DUDLEXQD��WRUQDQGR�VH�R�SULQFLSDO�YHWRU�GH�FUHVFLPHQWR�H�DGHQVDPHQWR�

SRSXODFLRQDO��

&RQVWLWXHP�R�5LR�3DUDLEXQD� H� VHXV� DIOXHQWHV�� HOHPHQWRV� QDWXUDLV� GRV�PDLV�
LPSRUWDQWHV�QR�RUGHQDPHQWR�GD�RFXSDomR�GR�VtWLR��XPD�YH]�TXH��DR�ORQJR�GH�
VHXV�WHUUDoRV��VH�GHVHQYROYHUDP�WHUUHQRV�GH�GHFOLYLGDGHV�PHQRV�DFLGHQWDGDV��
FRPR� jV� ~QLFDV� iUHDV� IDYRUiYHLV� j� RFXSDomR� HP� PHLR� D� XPD� WRSRJUDILD�
DJUHVVLYD�� 'HVWH� PRGR� R� 5LR� 3DUDLEXQD� p� HOHPHQWR� GH� FRQYHUJrQFLD��
RULHQWDGRU� GD� RFXSDomR�� FRQGLFLRQDQGR� D� IRUPD� TXDVH� OLQHDU� GD� WH[WXUD�
XUEDQD� JOREDO�� 3RU� HVWH� SDSHO� TXH� RFXSD�� FRPR� WUDoR� PDUFDQWH� QD�
FRQIRUPDomR�GR�HVSDoR��ULR�SDVVD�D�VHU�HOHPHQWR�LPSRUWDQWH�QD�OHJLELOLGDGH�
GD�LPDJHP�XUEDQD��$�SUHVHQoD�GH�JUDQGH�Q~PHUR�GH�HQFRVWDV�tQJUHPHV��TXH�
WRPDP�R� DVSHFWR� GH� ³PDU� GH�PRUUR´�� FRQGLFLRQRX�R� VXUJLPHQWR� LOKDGR� GD�
RFXSDomR�� QmR� SHUPLWLQGR� DR� REVHUYDGRU�� XPD� SHUFHSomR� GH� FRQMXQWR� GR�
VtWLR�XUEDQR��H[FHWR�QD�GLUHomR�GRV�YDOHV�FRP�WHUUDoRV�PDLV�DPSORV��RX�GRV�
SRQWRV�HVWUDWpJLFRV�GH�DOJXPDV�HOHYDo}HV��0$57,16��������S�����



��

)LJXUD����/RFDOL]DomR�GR PXQLFtSLR�GH�-XL]�GH�)RUD�



��

(P�UHODomR�DRV�DVSHFWRV�ItVLFRV��GH�DFRUGR�FRP�0HQGRQoD�H�'DQQL�2OLYHLUD���������D�

SDUWLU� GD� FODVVLILFDomR� FOLPiWLFD� GH�.|SSHQ�� p� SRVVtYHO� GHILQLU� TXH� R� FOLPD�GH� -XL]� GH�)RUD�

WUDQVLWD�HQWUH�&ZD�H�&ZE��*HQHULFDPHQWH��R�FOLPD�GD�FLGDGH�SRGH�WDPEpP�VHU�GHILQLGR�FRPR�

7URSLFDO� GH� $OWLWXGH�� SRU� FRUUHVSRQGHU� D� XP� WLSR� WURSLFDO� LQIOXHQFLDGR� SHORV� IDWRUHV�

DOWLPpWULFRV�� HP� YLVWD� GR� UHOHYR� ORFDO� DSUHVHQWDU� DOWLWXGHV� PpGLDV� HQWUH� ���� H� ���� P�� TXH�

FRQWULEXHP� SDUD� D� DPHQL]DomR� GH� VXDV� WHPSHUDWXUDV�� 3RVVXL� XPD� ULFD� UHGH� GH� GUHQDJHP��

HVWDQGR�FRQWLGR�QD�EDFLD�GR�0pGLR�3DUDLEXQD�� H� SHUWHQFHQWH� j�EDFLD�GR� ULR�3DUDtED�GR�6XO��

VHQGR�VHX�SHUtPHWUR�XUEDQR�GUHQDGR�SRU�����VXE�EDFLDV�GH�GLYHUVDV�GLPHQV}HV��3-)���������

(P�UHODomR�DR�VHX�PHLR�ELyWLFR��D�UHJLmR�GH�-XL]�GH�)RUD�RFXSD�XPD�SRVLomR�JHRJUiILFD�PXLWR�

SHFXOLDU�QR�(VWDGR�GH�0LQDV�*HUDLV��HVWDQGR�HQTXDGUDGD QD�UHJLmR�ILWRHFROyJLFD�GHQRPLQDGD�

)ORUHVWD� (VWDFLRQDO� 6HPLGHFLGXDO� �9(/262�� *Ï(6� ),/+2�� ������� WtSLFD� GH� FOLPDV� FRP�

GXDV�HVWDo}HV�EHP�GHILQLGDV� XPD�HVWDomR�TXHQWH�H�FKXYRVD��TXH�YDL�GH�VHWHPEUR�D�PDUoR�H�

RXWUD��PDLV�IULD�H�VHFD��TXH�YDL�GH�DEULO�D�DJRVWR��

(P� UHODomR� DRV� DVSHFWRV GHPRJUiILFRV�� VHJXQGR� 9DOYHUGH� �������� HP� ���� R�

PXQLFtSLR�GH�-XL]�GH�)RUD�FRQWDYD�FRP�XPD�SRSXODomR�GH��������KDELWDQWHV��9LQWH�DQRV�PDLV�

WDUGH�� HP� ������ D� SRSXODomR� Mi� KDYLD� TXDVH� WULSOLFDGR�� H[FHGHQGR� SDUD� �������� KDELWDQWHV�

GHVVHV���������Mi�VH�FRQFHQWUDYDP�QR�SHUtPHWUR�XUEDQR��

'H� DFRUGR� FRP�R� UHFHQVHDPHQWR� JHUDO� GH� ������ KDELWDYDP�QR�PXQLFtSLR� GH� -XL]� GH�

)RUD� �������� SHVVRDV�� (P� ������ FRP� XPD� SRSXODomR� GH� �������� KDELWDQWHV� HUD� XP�

TXDQWLWDWLYR� SUDWLFDPHQWH� GXDV� YH]HV� PDLRU� GR� TXH� DTXHOH� DSUHVHQWDGR� HP� ����� ���������

KDELWDQWHV�FRQWUD�RV�DWXDLV���������KDELWDQWHV���VHQGR�TXH��������GHVWHV�KDELWDQWHV�HVWDYDP

FRQFHQWUDGRV�QD�iUHD�XUEDQD��(P�������D�SDUWLU�GR�QRYR�FHQVR��KDYLD�XPD�SRSXODomR�UHVLGHQWH�

GH� �������� KDELWDQWHV� SDUD� D� FLGDGH�� FRP� XPD� GHQVLGDGH� GHPRJUiILFD� GH� ������� KDE�NPð��

(QWUH������H�������D�SRSXODomR�GH�-XL]�GH�)RUD�FUHVFHX�D�XPD�WD[D�PpGLD�DQXDO�GH��������

HQTXDQWR�QR�%UDVLO�IRL�GH��������SDUD�R�PHVPR�SHUtRGR� $V�SULQFLSDLV�DWLYLGDGHV�HFRQ{PLFDV�

DWXDLV�GR�PXQLFtSLR�GH�-XL]�GH�)RUD�VmR�RV�VHWRUHV�GH�VHUYLoRV�H�LQG~VWULD��

(P�������IRL�DSUHVHQWDGR�R�SURMHWR�GH�/HL�TXH�LQVWLWXL�R�3ODQR�'LUHWRU�3DUWLFLSDWLYR�GH�

-XL]�GH�)RUD��3'3�-)��������FRPSRVWR�SRU�RLWR�WtWXORV��GHQWUH�RV�TXDLV� GHVWDFDPRV�R�7tWXOR�

,,,��TXH�DERUGD�R�2UGHQDPHQWR�7HUULWRULDO��FXMR FDStWXOR�,,��DUWLJR�����WUDWD�GD�5HJLRQDOL]DomR�

XUEDQD��)LJXUD�����GD�PDQHLUD�VHJXLQWH�

3DUD� ILQV� GD� JHVWmR� GD� SROtWLFD� GH� GHVHQYROYLPHQWR� XUEDQR� H� WHUULWRULDO� QR�
PXQLFtSLR� GH� -XL]� GH� )RUD�� YLVDQGR� D� LQWHJUDomR� GDV� SROtWLFDV� GH�
SODQHMDPHQWR� GR� XVR� GR� VROR�� KDELWDomR�� VDQHDPHQWR� EiVLFR� H� PRELOLGDGH�



��

XUEDQD��R�'LVWULWR�6HGH�p�FRQVWLWXtGR�SRU��� �RLWR��5HJL}HV�GH�3ODQHMDPHQWR�
�53V��

��� 5HJLmR�GH�3ODQHMDPHQWR�6XO�� 53�6XO�
��� 5HJLmR�GH�3ODQHMDPHQWR�2HVWH�� 53�2HVWH�
��� 5HJLmR�GH�3ODQHMDPHQWR�&HQWUR�2HVWH�� 53�&HQWUR�2HVWH�
��� 5HJLmR�GH�3ODQHMDPHQWR�1RUWH�� 53�1RUWH�
��� 5HJLmR�GH�3ODQHMDPHQWR�1RUGHVWH�� 53�1RUGHVWH�
��� 5HJLmR�GH�3ODQHMDPHQWR�/HVWH�� 53�/HVWH�
��� 5HJLmR�GH�3ODQHMDPHQWR�6XGHVWH�� 53�6XGHVWH�
��� 5HJLmR�GH�3ODQHMDPHQWR�&HQWUR�� 53�&HQWUR�

$� 5HPRQWD�� iUHD�REMHWR� GHVVD� SHVTXLVD� DEUDQJH� SDUWH� GD� 5HJLmR� GH� 3ODQHMDPHQWR�

&HQWUR�2HVWH�� 53�&HQWUR�2HVWH��8QLGDGH�GH�3ODQHMDPHQWR�5HPRQWD�� 83�&2��5HPRQWD��

H� SDUWH� GD� 5HJLmR� GH� 3ODQHMDPHQWR� 1RUGHVWH� � 53� 1RUGHVWH� �8QLGDGH� GH� 3ODQHMDPHQWR�

*UDPD�� 83�1(��*UDPD��

)LJXUD��� 5HJL}HV GH�3ODQHMDPHQWR�GH�-XL]�GH�)RUD�



��

����� &2%(5785$�9(*(7$/�± &21&(,726

&RPR� YLPRV� R� SURFHVVR� DFHOHUDGR� GD� XUEDQL]DomR� EUDVLOHLUD�� SULQFLSDOPHQWH� DSyV� D�

GpFDGD� GH� ����� WURX[H� DR� HVSDoR� XUEDQR�� GLYHUVDV� WUDQVIRUPDo}HV�� WRUQDQGR� SUHRFXSDo}HV�

FUHVFHQWHV� D� JHVWmR� H� R� SODQHMDPHQWR� GDV� FLGDGHV�� /LPD� HW� DO ������ UHVVDOWDP� TXH� D�

WUDQVIRUPDomR�GD�QDWXUH]D��SHQVDQGR�VH�QR�OXFUR�GLUHWR�H�LPHGLDWR�H�FRP�EDVH�QD�FUHQoD�QR�

DYDQoR� WHFQROyJLFR��YHP�SURYRFDQGR�SURIXQGDV�PRGLILFDo}HV�QRV� VLVWHPDV�QDWXUDLV�� VHP�VH�

FRJLWDU�D�LPSRUWkQFLD�GR�PHLR�QDWXUDO�FRPR�FRPSRQHQWH�IXQGDPHQWDO�SDUD�D�YLGD QDV�FLGDGHV�

$FRPSDQKDQGR�HVVH�SURFHVVR�GH�XUEDQL]DomR�� VREUHWXGR�GDV�~OWLPDV�GpFDGDV��KRXYH�

XP� DXPHQWR� GDV� GLVFXVV}HV� HQWRUQR� GRV� SUREOHPDV� DPELHQWDLV�� R� TXH� DFDERX� WUD]HQGR� DV�

³iUHDV� YHUGHV� FRPR� RV� SULQFLSDLV� tFRQHV� GH� GHIHVD� GR�PHLR� DPELHQWH� GHYLGR j VXD� LQWHQVD�

GHJUDGDomR� H� SHOR� H[tJXR� HVSDoR� TXH� OKHV� p� GHVWLQDGR� QRV� FHQWURV� XUEDQRV´� �/2%2'$� H�

$1*(/,6�� ������� $V� HVWUXWXUDV� XUEDQDV�� QR� SURFHVVR� GH� LQVWDODomR� GDV� FLGDGHV�� DFDEDP�

UHPRYHQGR�JUDQGH�SDUWH�GD�FREHUWXUD�YHJHWDO�DFDUUHWDQGR�SUREOHPDV�UHODFLRQDGRV�j�TXDOLGDGH�

DPELHQWDO� H� j� TXDOLGDGH� GH� YLGD� GDV� SRSXODo}HV�� (VVDV� DOWHUDo}HV� DQWUySLFDV�� QR� HVSDoR�

XUEDQR�� VmR� QHFHVViULDV�� PDV� D� JDUDQWLD� GH� PDQXWHQomR� GD� FREHUWXUD� YHJHWDO� GHYH� HVWDU�

SUHVHQWH�HP�TXDOTXHU�PRGHOR�GH�SODQHMDPHQWR�XUEDQR�

2V� HVWXGRV� VREUH� TXDOLGDGH� DPELHQWDO� DERUGDP� D� LPSRUWkQFLD� GD� PDQXWHQomR� GD�

FREHUWXUD� YHJHWDO� QD� PHOKRULD� GDV� FRQGLo}HV� DPELHQWDLV� GD� YLGD� XUEDQD�� 0RQWHLUR� �������

DUJXPHQWD� TXH� GLIHUHQWH� GD� WHUUD�� iJXD� H� DU�� R� ³YHUGH� XUEDQR´� QmR� p� XPD� QHFHVVLGDGH� WmR�

yEYLD�QR�DPELHQWH�XUEDQR��6HJXLQGR�HVVD�PHVPD�LGHLD��1XFFL��������S�����GHVWDFD�

8P� DWULEXWR� PXLWR� LPSRUWDQWH�� SRUpP� QHJOLJHQFLDGR�� QR� GHVHQYROYLPHQWR�
GDV�FLGDGHV�p�R�GD�FREHUWXUD�YHJHWDO��$�YHJHWDomR��GLIHUHQWHPHQWH�GD� WHUUD��
GR�DU�H�GD�iJXD��QmR�p�XPD�QHFHVVLGDGH�yEYLD�QD�FHQD�XUEDQD��$�FREHUWXUD�
YHJHWDO�� DR� FRQWUiULR� GH� PXLWRV� RXWURV� UHFXUVRV� ItVLFRV� GD� FLGDGH�� p�
UHODFLRQDGD�SHOD�PDLRULD�GRV�FLGDGmRV�PDLV�FRPR�XPD�IXQomR�GH�VDWLVIDomR�
SVLFROyJLFD�H�FXOWXUDO�GR�TXH�FRP�IXQo}HV�ItVLFDV�

1XFFL� ������� UHVVDOWD TXH� DV� FLGDGHV� HVWmR� FDGD� YH]�PDLV� SROXtGDV�� H� HVVD� SROXLomR��

SRGH� VHU� UHGX]LGD� VXEVWDQFLDOPHQWH� SUHVHUYDQGR�VH� D� YHJHWDomR� ORFDO�� $LQGD� VHJXQGR� HVVH�

PHVPR� DXWRU� D� YHJHWDomR� SRGH� WUD]HU� GLYHUVRV� EHQHItFLRV� DR� VHU� KXPDQR�� GHQWUH� HOHV��

HVWDELOL]DomR�GH�VXSHUItFLHV�SRU�PHLR�GD�IL[DomR�GR�VROR�SHODV�UDt]HV GDV�SODQWDV��SURWHomR�GD�

TXDOLGDGH�GD�iJXD��SRLV�LPSHGH�TXH VXEVWkQFLDV�SROXHQWHV�HVFRUUDP�SDUD�RV�ULRV��ILOWUDomR�GR�

DU��GLPLQXLQGR�D�SRHLUD�HP VXVSHQVmR�� HTXLOtEULR�GR� tQGLFH�GH�XPLGDGH�QR�DU�� SURWHomR�GDV



��

QDVFHQWHV� H� GRV� PDQDQFLDLV�� DEULJR� j� IDXQD�� RUJDQL]DomR� H� FRPSRVLomR� GH� HVSDoRV� QR

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�KXPDQDV��p�XP�HOHPHQWR�GH�YDORUL]DomR�YLVXDO�H RUQDPHQWDO��

HVWDELOL]DomR�GD�WHPSHUDWXUD�GR�DU HWF�

$�/HL�)HGHUDO�Q� ��������GH����GH�MXOKR�GH�������FRQKHFLGD�FRPR�(VWDWXWR�GD�&LGDGH�

�%5$6,/��������H[LJH�D�DGRomR�GH�SDGU}HV�UHODFLRQDGRV�j�SURWHomR�H�j�UHFXSHUDomR�GR�PHLR�

DPELHQWH�QDWXUDO�H�FRQVWUXtGR��HVWDEHOHFHQGR�GLUHWUL]HV�SDUD�R�XVR�GD�SURSULHGDGH�XUEDQD�HP�

EHQHItFLR�GR�FLGDGmR��EHP�FRPR�GR�HTXLOtEULR�DPELHQWDO��$UW������3DUiJUDIR�~QLFR���

'H�DFRUGR�FRP�$UD~MR���������DV�FODVVLILFDo}HV�GD�FREHUWXUD�YHJHWDO�QR�PHLR�XUEDQR�

YDULDP�GH�DFRUGR�FRP�D�ILQDOLGDGH�RX�IXQomR�GH�FDGD�HVSDoR�QDV�FLGDGHV��H[LVWLQGR�GLIHUHQWHV�

GHILQLo}HV�EDVHDGDV�WDQWR�QD�OHJLVODomR�TXDQWR�QD�PHWRGRORJLD�XWLOL]DGD�QD�GHILQLomR�GH�FDGD�

XPD� GHODV�� 3RUpP�� FRQIRUPH� DILUPDP� /LPD� HW�� DO �������� D� H[LVWrQFLD� GH� XPD� HQRUPH�

FRQIXVmR�QD�FRQFHLWXDomR�GH�WHUPRV�XWLOL]DGRV�WHP�SUHMXGLFDGR�R�SODQHMDPHQWR�XUEDQR��Mi�TXH

DOJXQV� WHUPRV� FRPR� iUHDV� YHUGHV�� VmR� DSUHVHQWDGRV� SDUD� ORFDLV� RQGH� VHTXHU� H[LVWH� XPD�

iUYRUH��GLILFXOWDQGR�RV�SDUkPHWURV�GH�DQiOLVHV�H�FRPSDUDo}HV�HQWUH�FLGDGHV�

1XFFL� H� &DYDOKHLUR� ������ GLVFRUUHP� TXH� HP� HVWXGRV� VREUH� ³YHUGH� XUEDQR´� VmR�

HQFRQWUDGDV�GLYHUVDV� LQWHUSUHWDo}HV�GRV� WHUPRV�HVSDoR� OLYUH�� iUHD�YHUGH� H�FREHUWXUD�YHJHWDO��

*X]]R� ������� DFUHVFHQWD� D� HVVD� GLILFXOGDGH� RV� WHUPRV�� VLVWHPDV� GH� OD]HU�� SUDoDV�� SDUTXHV�

XUEDQRV��DUERUL]DomR�XUEDQD�H�iUHDV�GH�SUHVHUYDomR�SHUPDQHQWH�XUEDQDV��$�GLILFXOGDGH�HP�VH�

XWLOL]DU� XPD� WHUPLQRORJLD� SDGURQL]DGD� UHYHOD� D� VHFXQGDUL]DomR� GD� FREHUWXUD� YHJHWDO� QD�

SURGXomR� GR� HVSDoR� XUEDQR�� FXMRV� LPSDFWRV� YmR� DOpP� GD� SHUGD� GH� TXDOLGDGH� GH� YLGD��

HQYROYHQGR� SURFHVVRV� HFROyJLFRV� H� SHUGD� GH� ELRGLYHUVLGDGH� �$5$Ò-2�� ������� /LPD� HW� DO

������� DILUPDP� TXH� p� QHFHVViULR� TXH� KDMD� XP� HVIRUoR� QR� XVR� GRV� WHUPRV� WpFQLFRV��

GLIHUHQFLDQGR�VH�GH�WHUPRV�FXOWXUDLV�

$�VHJXLU�VmR�DSUHVHQWDGRV�RV�FRQFHLWRV�UHIHUHQWHV�j�FREHUWXUD�YHJHWDO�PDLV�DGRWDGRV�QR�

%UDVLO�� D� SDUWLU� GDV� FODVVLILFDo}HV� GH�ÈUHDV� 9HUGHV� H� GR� 6LVWHPD�1DFLRQDO� GH� 8QLGDGHV� GH�

&RQVHUYDomR� �618&���(VVD�FRQFHLWXDomR�p� LPSRUWDQWH�SDUD�PRVWUDU�TXH� D�iUHD�GH�HVWXGR��D�

5HPRQWD�� HP� UD]mR� GH� DOJXPDV� SDUWLFXODULGDGHV �HVSHFLDOPHQWH� SRU� VH� WUDWDU� GH� XPD�

SURSULHGDGH�PLOLWDU��QmR�VH�HQTXDGUD�DGHTXDGDPHQWH�QDV�WHUPLQRORJLDV�XWLOL]DGDV�QRV�HVWXGRV�

GH�XQLGDGHV�DPELHQWDLV��R�TXH�MXVWLILFD�D�EXVFD�SRU�XPD�FRQFHLWXDomR�PDLV�DGHTXDGD �*$,2�H

0$&+$'2�������
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'H�DFRUGR�FRP�R�$UWLJR�����������GD�5HVROXomR�&21$0$�Q������������FRQVLGHUD�VH�

iUHD� YHUGH� �R� HVSDoR� GH� GRPtQLR� S~EOLFR� TXH� GHVHPSHQKH� IXQomR� HFROyJLFD�� SDLVDJtVWLFD� H�

UHFUHDWLYD�� SURSLFLDQGR� D� PHOKRULD� GD� TXDOLGDGH� HVWpWLFD�� IXQFLRQDO� H� DPELHQWDO� GD� FLGDGH��

VHQGR� GRWDGR� GH� YHJHWDomR� H� HVSDoRV� OLYUHV� GH� LPSHUPHDELOL]DomR�� �,%$0$�� ������� 'H�

DFRUGR�FRP�R�0LQLVWpULR�GR�0HLR�$PELHQWH���������iUHDV�YHUGHV�XUEDQDV�VmR�RV�ORFDLV�GHQWUR�

GR�WHFLGR�XUEDQR�TXH�DSUHVHQWDP�FREHUWXUD�YHJHWDO��DUEyUHD��QDWLYD�H�LQWURGX]LGD���DUEXVWLYD�

RX�UDVWHLUD��JUDPtQHDV��H�TXH�FRQWULEXHP�GH�PRGR�VLJQLILFDWLYR�SDUD�D�TXDOLGDGH�GH�YLGD�H�R�

HTXLOtEULR� DPELHQWDO� QDV� FLGDGHV�� 'H� DFRUGR� FRP� 1RJXHLUD� H� :DQWXHOIHU� �������� DV� iUHDV�

YHUGHV� SRGHP� VHU� GH� SURSULHGDGH� S~EOLFD� RX� SULYDGD� H� GHYHP� VHU� XWLOL]DGDV� FRP� REMHWLYRV�

VRFLDLV��HFROyJLFRV��FLHQWtILFRV�RX�FXOWXUDLV�

2�WHUPR�iUHD�YHUGH�WDPEpP�SRGH�VHU�FRPSUHHQGLGR�FRPR�VLQ{QLPR�GH�iUHDV�OLYUHV�RX�

HVSDoRV� OLYUHV�� *HUDOPHQWH� R� XVR� GHVVDV� GHQRPLQDo}HV� p� IHLWR� SDUD� H[SUHVVDU� TXH� RV�

WHUULWyULRV�HVWmR�VHP�RFXSDomR�KXPDQD�RX�IRUD�GR�SURFHVVR�GH�XUEDQL]DomR��&58=����������

$V� iUHDV� QmR� HGLILFDGDV� GH� XPD� FLGDGH�� GH� SURSULHGDGH� S~EOLFD� RX� SDUWLFXODU��

LQGHSHQGHQWHPHQWH GH� VXD� GHVWLQDomR� GH� XVR�� VmR� FKDPDGDV� GH� HVSDoRV� OLYUHV� XUEDQRV�

�*8==2���������'H�DFRUGR�FRP�/LPD�HW��DO ��������HQWUH�RV�(VSDoRV�/LYUHV��WHPRV�

ÈUHD� YHUGH�� RQGH� Ki� R� SUHGRPtQLR� GH� YHJHWDomR� DUEyUHD�� 'HYHP� VHU�
FRQVLGHUDGDV�DV�SUDoDV��RV� MDUGLQV�S~EOLFRV�H�RV�SDUTXHV�XUEDQRV��DOpP�GRV�
FDQWHLURV�FHQWUDLV�H�WUHYRV�GH�YLDV�S~EOLFDV��TXH�WHP�DSHQDV�IXQo}HV�HVWpWLFDV�
H� HFROyJLFDV��3RUpP�� DV� iUYRUHV�TXH� DFRPSDQKDP�R� OHLWR�GDV�YLDV�S~EOLFDV�
QmR�VH�LQFOXHP�QHVWD�FDWHJRULD��

3UDoDV�� FRPR� ÈUHD� 9HUGH�� WHP� D� IXQomR� SULQFLSDO� GH� OD]HU�� 8PD� SUDoD��
LQFOXVLYH�� SRGH� QmR� VHU� XPD� ÈUHD� 9HUGH�� TXDQGR� QmR� WHP� YHJHWDomR� H p�
LPSHUPHDELOL]DGD� �FDVR� GDV� SUDoDV� GD� 6p� H� 5RRVHYHOW�� QD� FLGDGH� GH� 6mR�
3DXOR��SRU�H[HPSOR���QR�FDVR�GH�WHU�YHJHWDomR�p�FRQVLGHUDGD�-DUGLP��FRPR�p�
R�FDVR�GRV�MDUGLQV�SDUD�GHILFLHQWHV�YLVXDLV�RX�PHVPR��MDUGLP�MDSRQrV��HQWUH�
RXWURV��SUHVHQWHV�QR�3DUTXH�GR� ,ELUDSXHUD��HP�6mR�3DXOR��(P�-XL]�GH�)RUD�
SRGHPRV� FLWDU� FRPR�H[HPSOR�D�3UDoD�GR�&DPSXV�GD�8QLYHUVLGDGH�)HGHUDO�
GH�-XL]�GH�)RUD��8)-)��
3DUTXHV�XUEDQRV�� p�XPD�ÈUHD�9HUGH��FRP�IXQomR�HFROyJLFD��HVWpWLFD�H�GH�
OD]HU��HQWUHWDQWR�FRP�XPD�H[WHQVmR�PDLRU�TXH�DV�FKDPDGDV�3UDoDV�H�-DUGLQV�
3~EOLFRV��(P�-XL]�GH�)RUD�SRGHPRV�FLWDU�FRPR�H[HPSOR�R�3DUTXH�+DOIHOG��

$UERUL]DomR�8UEDQD��VmR�RV�HOHPHQWRV�YHJHWDLV�GH�SRUWH�DUEyUHR�WDLV�FRPR�
iUYRUHV�QR�DPELHQWH�XUEDQR��$V�iUYRUHV�SODQWDGDV�HP�FDOoDGDV�ID]HP�SDUWH�
GD� $UERUL]DomR 8UEDQD�� QR� HQWDQWR�� QmR� LQWHJUDP� R� 6LVWHPD� GH� ÈUHDV�
9HUGHV�



��

$� OHL� IHGHUDO Q�� �������� GH� ��� GH� PDLR� GH� ������ TXH� GLVS}H� VREUH� D� SURWHomR� GD�

YHJHWDomR�QDWLYD��GHILQH�iUHD�YHUGH�XUEDQD�FRPR�

(VSDoRV�� S~EOLFRV� RX� SULYDGRV�� FRP� SUHGRPtQLR� GH� YHJHWDomR��
SUHIHUHQFLDOPHQWH�QDWLYD��QDWXUDO�RX�UHFXSHUDGD��SUHYLVWRV�QR�3ODQR�'LUHWRU��
QDV�/HLV�GH�=RQHDPHQWR�8UEDQR�H�8VR�GR�6ROR�GR�0XQLFtSLR��LQGLVSRQtYHLV�
SDUD�FRQVWUXomR�GH�PRUDGLDV��GHVWLQDGRV�DRV�SURSyVLWRV�GH�UHFUHDomR��OD]HU��
PHOKRULD� GD� TXDOLGDGH� DPELHQWDO� XUEDQD�� SURWHomR� GRV� UHFXUVRV� KtGULFRV��
PDQXWHQomR� RX� PHOKRULD� SDLVDJtVWLFD�� SURWHomR� GH� EHQV� H� PDQLIHVWDo}HV�
FXOWXUDLV�

7URSSPDLU��������S������FRPSOHPHQWD�DILUPDQGR�TXH�

$V�iUHDV�YHUGHV�GHVHPSHQKDP�LPSRUWDQWH�SDSHO�QR�PRVDLFR�XUEDQR��SRUTXH�
FRQVWLWXHP� XP� HVSDoR� HQFUDYDGR� QR� VLVWHPD� XUEDQR� FXMDV� FRQGLo}HV�
HFROyJLFDV�PDLV� VH� DSUR[LPDP� GDV� FRQGLo}HV� QRUPDLV� GD� QDWXUH]D�� $VVLP�
UHLQD� QHVVDV� iUHDV� XP�PLFURFOLPD� FRP� WHPSHUDWXUDV�PDLV� EDL[DV� H� WHRU� GH�
XPLGDGH�PDLV�HOHYDGR��DOpP�GD�UHGXomR�GD�SROXLomR�VRQRUD�H�GD�SROXLomR�GR�
DU� H�� SRU� LVVR�� FRQVWLWXHP�XP�YHUGDGHLUR� UHI~JLR�SDUD� D� IORUD� H� IDXQD�� FXMD�
LPSRUWkQFLD�p�FRQKHFLGD�Ki�ORQJR�WHPSR�

2� WHUPR� ³IORUHVWD� XUEDQD´ WDPEpP� DSDUHFH� TXDQGR� VH� WUDWD� GH� DJORPHUDGRV� GH�

YHJHWDomR�HP�iUHDV�XUEDQDV��TXH�VmR�JHUDOPHQWH�SURWHJLGRV�SRU�OHL�GHYLGR�jV�VXDV�GLPHQV}HV�

H� DRV� LPSDFWRV� ELROyJLFRV�� WHUULWRULDLV� H� VRFLDLV� TXH� JHUDP� QDV� FLGDGHV� �3$,9$��

*21d$/9(6��������

(P�-XL]�GH�)RUD��HVSHFLDOPHQWH�QR�3HUtPHWUR�8UEDQR��D�FREHUWXUD�IORUHVWDO�RULJLQDO�IRL�

VXEVWLWXtGD� HP�YLUWXGH� GRV� YiULRV� FLFORV� HFRQ{PLFRV�� VREUHWXGR� R� FDIp� H� R� JDGR�� H� WDPEpP�

SHOR� SURFHVVR� GH� XUEDQL]DomR�� TXH� H[LJLUDP� JUDQGHV� H[WHQV}HV� GH� WHUUD�� VXEVWLWXLQGR� DV�

IORUHVWDV�RULJLQDLV�SRU�SDVWDJHQV� H�FDSRHLUDV��TXH�KRMH� IRUPDP�D�SDLVDJHP�GRPLQDQWH� �3-)��

�������

&RPR�SRGHPRV�REVHUYDU��DV�iUHDV�YHUGHV�HVWmR�SUHVHQWHV�QXPD�YDULHGDGH�GH�VLWXDo}HV��

PDV�DOpP�GR�SUHGRPtQLR�GH�FREHUWXUD�YHJHWDO�H[LJHP�TXH�VHMDP�S~EOLFDV��$�5HPRQWD�SRU�VHU�

XPD�iUHD�PLOLWDU��QmR�S~EOLFD��H�TXH�QmR�VH�GHVWLQD�D�RIHUHFHU�OD]HU�j�SRSXODomR��QmR�SRGH�VHU�

HQTXDGUDGD�QD�FODVVLILFDomR�JHUDO�GH�ÈUHDV�9HUGHV��



��

������� 81,'$'(6�'(�&216(59$d­2

([LVWHP� RXWUDV� iUHDV� TXH� FRQWDP� FRP� PHGLGDV� HVSHFtILFDV� GH� SURWHomR� VmR� DV�

FKDPDGDV�8QLGDGHV�GH�&RQVHUYDomR��8&���GHILQLGDV�SHOD�OHL�Q��������������FRPR�R�³HVSDoR�

WHUULWRULDO� H� VHXV� UHFXUVRV� DPELHQWDLV�� LQFOXLQGR� DV� iJXDV� MXULVGLFLRQDLV�� FRP� FDUDFWHUtVWLFDV�

QDWXUDLV�UHOHYDQWHV��OHJDOPHQWH�LQVWLWXtGDV�SHOR�3RGHU�3~EOLFR��FRP�REMHWLYRV�GH�FRQVHUYDomR�H�

OLPLWHV� GHILQLGRV�� VRE� UHJLPH� HVSHFLDO� GH� DGPLQLVWUDomR�� DR� TXDO� VH� DSOLFDP� JDUDQWLDV�

DGHTXDGDV� GH� SURWHomR´�� (VVD� OHJLVODomR� GLYLGH� DV� 8&� HP� GRLV� JUXSRV�� DV� 8QLGDGHV� GH�

3URWHomR� ,QWHJUDO� H� DV� 8QLGDGHV� GH� 8VR� 6XVWHQWiYHO�� TXH� DEUDQJHP� ��� FDWHJRULDV��

DSUHVHQWDGDV�D�VHJXLU�

,�� (VWDomR�(FROyJLFD� REMHWLYD�D�SUHVHUYDomR�GD�QDWXUH]D�H�D�UHDOL]DomR�GH�SHVTXLVDV�

FLHQWtILFDV�� WHQGR�SRVVH�H�GRPtQLR�S~EOLFRV��VHQGR�SURLELGD�D�YLVLWDomR��H[FHWR�FRP�REMHWLYR�

HGXFDFLRQDO��

,,� � 5HVHUYD� %LROyJLFD�� GHYH� WHU� SRVVH� H� GRPtQLR� S~EOLFRV�� WHQGR� FRPR� REMHWLYR� D�

SUHVHUYDomR� LQWHJUDO� GD� ELRWD� H� GHPDLV� DWULEXWRV� QDWXUDLV� HP� VHXV� OLPLWHV�� VHP� LQWHUIHUrQFLD�

KXPDQD�GLUHWD�RX�PRGLILFDo}HV�DPELHQWDLV��H[FHWR�Do}HV�GH�UHFXSHUDomR�H�SUHVHUYDomR�

,,,�� 3DUTXH�1DFLRQDO��DOpP�GH WHU�SRVVH�H�GRPtQLR�S~EOLFRV��H�QHFHVVLWDU�GH�FULDomR�

OHJDO�� SHOR� *RYHUQR� )HGHUDO�� (VWDGXDO� RX 0XQLFLSDO�� WHP� FRPR� REMHWLYR� D� SUHVHUYDomR� GH�

HFRVVLVWHPDV� QDWXUDLV� GH� JUDQGH� UHOHYkQFLD� HFROyJLFD� H� EHOH]D� FrQLFD�� 6mR� SHUPLWLGDV�

SHVTXLVDV� FLHQWLILFDV� H� DWLYLGDGHV� HGXFDFLRQDLV�� DOpP� GH� DWLYLGDGHV� UHFUHDWLYDV� H� WXULVPR�

HFROyJLFR��

,9� � 0RQXPHQWR� 1DWXUDO�� WHP� FRPR� SULQFLSDO� REMHWLYR� D� SUHVHUYDomR� GH� VtWLRV�

QDWXUDLV�UDURV��VLQJXODUHV�RX�GH�JUDQGH�EHOH]D�FrQLFD��R�TXH�QmR�VH�UHODFLRQD�j�VLWXDomR�GD�iUHD�

GH�SHVTXLVD�

9�� 5HI~JLR�GH�9LGD�6LOYHVWUH��WHP�FRPR�REMHWLYR�SURWHJHU�DPELHQWHV�QDWXUDLV��RQGH�

VH�DVVHJXUDP�FRQGLo}HV�SDUD�D�H[LVWrQFLD�RX�UHSURGXomR�GH�HVSpFLHV�RX�FRPXQLGDGHV�GD�IORUD�

ORFDO�H�GD�IDXQD�UHVLGHQWH�RX�PLJUDWyULD��3RGH�VHU�FRQVWLWXtGR�SRU�iUHDV�SDUWLFXODUHV��GHVGH�TXH�

VHMD�SRVVtYHO�FRPSDWLELOL]DU�RV�REMHWLYRV�GD�XQLGDGH�FRP�D�XWLOL]DomR�GD�WHUUD�H�GRV�UHFXUVRV�

QDWXUDLV�SHORV�SURSULHWiULRV��

9,�± ÈUHD�GH�3URWHomR�$PELHQWDO� �$3$���FDUDFWHUL]DGD�SRU�DEUDQJHU�iUHD�H[WHQVD��

FRP� RFXSDomR� KXPDQD�� GRWDGD� GH� DWULEXWRV� DELyWLFRV�� ELyWLFRV�� HVWpWLFRV� RX� FXOWXUDLV�

HVSHFLDOPHQWH� LPSRUWDQWHV�SDUD�D�TXDOLGDGH�GH�YLGD�H�R�EHP�HVWDU�GDV�SRSXODo}HV�KXPDQDV��

WHQGR�FRPR�REMHWLYRV�SURWHJHU�D�GLYHUVLGDGH�ELROyJLFD��GLVFLSOLQDU�R�SURFHVVR�GH�RFXSDomR�H�



��

DVVHJXUDU� D� VXVWHQWDELOLGDGH� GR� XVR� GRV� UHFXUVRV� QDWXUDLV�� 3RGH� VHU� S~EOLFD� RX� SULYDGD��

SHUPLWLQGR�YLVLWDomR�H�SHVTXLVD�FLHQWtILFD��

9,,�± ÈUHD�GH�5HOHYDQWH�,QWHUHVVH�(FROyJLFR��p��HP�JHUDO��GH�SHTXHQD�H[WHQVmR��FRP�

SRXFD� RX� QHQKXPD� RFXSDomR� KXPDQD� H� FRP� REMHWLYR� GH� FRQVHUYDomR� GD� QDWXUH]D�� VHQGR�

IRUPDGD�SRU�WHUUDV�S~EOLFDV�RX�SULYDGDV��

9,,,� ± )ORUHVWD� 1DFLRQDO�� p� XPD� iUHD� FRP� FREHUWXUD� IORUHVWDO� GH� HVSpFLHV�

SUHGRPLQDQWHPHQWH� QDWLYDV�� WHQGR� FRPR� REMHWLYR�� R� XVR� P~OWLSOR� VXVWHQWiYHO� GRV� UHFXUVRV�

IORUHVWDLV�H�D�SHVTXLVD�FLHQWtILFD��e�GH�SRVVH�H�GRPtQLR�S~EOLFR�H�SHUPLWH�YLVLWDomR�S~EOLFD��

,;�± 5HVHUYD�([WUDWLYLVWD�� p� XPD� iUHD� XWLOL]DGD� SRU� SRSXODo}HV� WUDGLFLRQDLV� H� WHP�

FRPR�REMHWLYRV�EiVLFRV�SURWHJHU�RV�PHLRV�GH�YLGD�H�D�FXOWXUD�GHVVDV�SRSXODo}HV��H�DVVHJXUDU�R�

XVR�VXVWHQWiYHO�GRV�UHFXUVRV�QDWXUDLV�GD�XQLGDGH��e�GH�GRPtQLR�S~EOLFR��

;�± 5HVHUYD�GH�)DXQD��p�XPD�iUHD�QDWXUDO�FRP�DQLPDLV�GH�HVSpFLHV�QDWLYDV��WHUUHVWUHV�

RX� DTXiWLFDV�� UHVLGHQWHV� RX� PLJUDWyULDV�� $GHTXDGD� D� HVWXGRV� WpFQLFR�FLHQWtILFRV� H� PDQHMR�

VXVWHQWiYHO��

;,�± 5HVHUYD�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO� iUHD�QDWXUDO�TXH�DEULJD�SRSXODo}HV�

WUDGLFLRQDLV�� FXMD� H[LVWrQFLD EDVHLD�VH� HP� VLVWHPDV� VXVWHQWiYHLV� GH� H[SORUDomR� GRV� UHFXUVRV�

QDWXUDLV��GHVHQYROYLGRV�DR�ORQJR�GH�JHUDo}HV�H�DGDSWDGRV�jV�FRQGLo}HV�HFROyJLFDV�ORFDLV�H�TXH�

GHVHPSHQKDP�XP�SDSHO�IXQGDPHQWDO�QD�SURWHomR�GD�QDWXUH]D�H�QD�PDQXWHQomR�GD�GLYHUVLGDGH�

ELROyJLFD��

;,,� ± 5HVHUYD� 3DUWLFXODU� GR� 3DWULP{QLR� 1DWXUDO�� iUHD� SULYDGD�� JUDYDGD� FRP�

SHUSHWXLGDGH��GHVWLQDGD�D�FRQVHUYDU�D�GLYHUVLGDGH�ELROyJLFD��

'H� DFRUGR� FRP� R� 3ODQR� 'LUHWRU� GH� ����� �3-)�� ������� HP� -XL]� GH� )RUD� H[LVWHP� DV�

VHJXLQWHV� 8&�� 3DUTXHV� 0XQLFLSDLV�� ÈUHD� GH 3URWHomR� $PELHQWDO �$3$��� 5HVHUYDV�

%LROyJLFDV �5H%LR��� 5HVHUYD� 3DUWLFXODU� GR� 3DWULP{QLR� 1DWXUDO �5331��� )ORUHVWD�

0XQLFLSDLV �)ORPX���FRPR�DSUHVHQWDGR�QR�4XDGUR���



��

4XDGUR����8QLGDGHV�GH�&RQVHUYDomR�GH�-XL]�GH�)RUD�

)RQWH�� �3-)�� ������� 'LVSRQtYHO� HP� KWWSV���ZZZ�SMI�PJ�JRY�EU�VHFUHWDULDV�VPD�XFD�LQGH[�SKS�� �$FHVVR� HP��
�����������

$�5HPRQWD�IRL�WUDWDGD�QR�3ODQR�'LUHWRU�GH�'HVHQYROYLPHQWR�8UEDQR�GH�-XL]�GH�)RUD�

�3-)�� ���������� FRPR� XPD� iUHD� ³TXH� SURYRFD� XPD� GHVFRQWLQXLGDGH� QR� FUHVFLPHQWR� GD�

FLGDGH´��RX� VHMD�� FRPR�XPD�iUHD�TXH� LQWHUURPSH�D� FRQWLJXLGDGH�GR�SURFHVVR�XUEDQR��R�TXH�

LPSOLFD� QD� PHOKRULD� GD� TXDOLGDGH� DPELHQWDO� GD� FLGDGH�� 0DV� QmR� UHFHEHX� QHQKXPD�

FODVVLILFDomR�GR�SRQWR�GH�YLVWD�DPELHQWDO�

8QLGDGH ÈUHD��KD� 7LSRORJLD 3ULQFLSDLV�&DUDFWHUtVWLFDV %DVH�/HJDO

5HVHUYD�
%LROyJLFD�

0XQLFLSDO�GR�
3RoR�'
$QWD

���

5HVHUYD�
ELROyJLFD�
PXQLFLSDO
�5H%LR�0�

)XQomR�HFROyJLFD��$EULJD�WDPEpP��DV�
QDVFHQWHV�GR�&yUUHJR�'�$QWD��$�

OHJLVODomR�QmR�OKH�DWULEXL�ILQDOLGDGHV�
UHFUHDWLYDV��VHQGR�DGPLWLGD DSHQDV�D�

SHVTXLVD�FLHQWtILFD��PHGLDQWH�
DXWRUL]DomR�H[SHGLGD�SHOD�6HFUHWDULD�

GH�0HLR�$PELHQWH�

'HFUHWR�
0XQLFLSDO�
�������

/HL�)HGHUDO�Q��
�������GH����GH�
MXOKR�GH�����
�618&�

5HVHUYD�
%LROyJLFD�

0XQLFLSDO�GH�
6DQWD�&kQGLGD

�����

5HVHUYD�
ELROyJLFD�
PXQLFLSDO�
�5H%LR�0�

$�iUHD�p�GHVWLQDGD�D�SUHVHUYDomR�H�
SURWHomR�GH�UHFXUVRV�QDWXUDLV�H�XVRV�

SHUPLWLGRV�VRPHQWH�SDUD�ILQV�
FLHQWtILFRV��PHGLDQWH�DXWRUL]DomR�GD�

6HFUHWDULD�GH�0HLR�$PELHQWH�

'HFUHWR�
0XQLFLSDO�
�������

/HL�)HGHUDO�Q��
�������GH����GH�
MXOKR�GH�����
�618&�

3DUTXH�1DWXUDO�
0XQLFLSDO�GD�
/DMLQKD

��
3DUTXH�

0XQLFLSDO

e�SHUPLWLGD�D�YLVLWDomR�S~EOLFD�
FRQWHPSODQGR�R�OD]HU�H�D�HGXFDomR�
DPELHQWDO��e�FDUDFWHUL]DGR�SRU�VHU�

8QLGDGH�GH�&RQVHUYDomR�GD�1DWXUH]D�
HP�QtYHO�PXQLFLSDO�

'HFUHWR�
0XQLFLSDO�Q��
����������

/HL�)HGHUDO�Q��
�������GH����GH�
MXOKR�GH�������
�618&�

3DUTXH�GR�0XVHX�
0DULDQR�3URFySLR �

3DWULP{QLR�
FXOWXUDO�
WRPEDGR

e�XP�HVSDoR�OLYUH��FRQILJXUD�UHI~JLR�
QD�iUHD�XUEDQD�SDUD�DQLPDLV�VLOYHVWUHV��
FRQVWLWXL�XPD�iUHD�GHVWLQDGD�DR�OD]HU��
TXH�IXQFLRQD�DVVRFLDGD�DR�PXVHX�

KLVWyULFR�

'HFUHWR�
0XQLFLSDO�
�������

/HL�)HGHUDO�Q��
�������GH����GH�
MXOKR�GH�������
�618&�

0DWD�GR�
.UDPEHFN �����

ÈUHD�GH�
3URWHomR�
$PELHQWDO�
(VWDGXDO�
�$3$�

$OpP�GH�LPSRUWDQWHV�IXQo}HV�
DPELHQWDLV��VHUYH�FRPR�UHI~JLR�SDUD�D�
IDXQD�VLOYHVWUH��H�p�VXSHUYLVLRQDGD�
SHORV�yUJmRV�DPELHQWDLV�HVWDGXDLV��$�
OHJLVODomR�SURtEH�Do}HV�GH�GHJUDGDomR�
DPELHQWDO�H�H[HFXomR�GH�REUDV�TXH�

SRVVDP�DPHDoDU�R�HTXLOtEULR�
HFROyJLFR��FRPR�D�VXSUHVVmR�WRWDO�RX�
SDUFLDO�GH�VXD�FREHUWXUD�YHJHWDO�

/HL�(VWDGXDO�
���������

/HL�)HGHUDO�Q��
�������GH����GH�
MXOKR�GH�������
�618&�
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-i�QR�3ODQR�'LUHWRU�3DUWLFLSDWLYR�GH�������3-)���������HOD�FRQWLQXD�PDQWHQGR�D�LGHLD�

GH� GHVFRQWLQXLGDGH� XUEDQD��PDV� Ki� XPD� QRYD� VXJHVWmR� GH� FODVVLILFDomR�� RX� VHMD�� HVVD� iUHD�

HQFRQWUD�VH�FRPR�8QLGDGH�GH�3URWHomR�H�,QFUHPHQWR�$PELHQWDO�,,�± �83,$�,,���)LJXUD����RX�

VHMD��³iUHDV�FREHUWDV�SRU�IUDJPHQWRV�GD�PDWD�DWOkQWLFD��GHVWLQDGDV�j�SURWHomR�GH�HFRVVLVWHPDV�

QDWXUDLV��GHYHQGR�R�VHX�WHUULWyULR�VHU�WUDQVIRUPDGR�HP�8QLGDGH�GH�&RQVHUYDomR��8&�´��3-)��

�������FRPR�SRGHPRV�REVHUYDU�QD�)LJXUD ��

3RGH�VH�FRQFOXLU��D�SDUWLU�GRV�FRQFHLWRV�DSUHVHQWDGRV��TXH�DV�WLSRORJLDV�XWLOL]DGDV�SDUD�

ÈUHDV�9HUGHV�H�XQLGDGHV�OHJDOPHQWH�LQVWLWXtGDV��QmR�DSUHVHQWDP�HQTXDGUDPHQWR�FODUR�SDUD�D�

iUHD� GH� HVWXGR��$V� iUHDV�PLOLWDUHV�� GH�PDQHLUD� JHUDO�� QmR� VmR� FRQVLGHUDGDV� S~EOLFDV� H� QHP�

SULYDGDV�H��SRU�LVVR��QmR�VmR�LQFOXtGDV�QDV�FODVVLILFDo}HV�GH�8&��*$,2��0$&+$'2��������

&RPR� DLQGD� QmR� H[LVWH� XPD� FODVVLILFDomR� SDUD� DV� iUHDV� PLOLWDUHV� GHQWUR� GDV� 8&�� H�

FRQVLGHUDQGR� R� SDSHO� KRMH� GHVHPSHQKDGR� SHOD� 5HPRQWD�� DFUHGLWDPRV� VHU� DGHTXDGD�� SDUD�

LGHQWLILFi�OD��D�XWLOL]DomR�GR�FRQFHLWR�GH�=RQD�GH�GHVFRQWLQXLGDGH�XUEDQD��FRPR�Mi�GLVFXWLGR�

SRU�*DLR�H�0DFKDGR��������



��

)LJXUD����6LVWHPDV�GH�iUHDV�YHUGHV�H�8QLGDGHV�GH�&RQVHUYDomR�HP�-XL]�GH�)RUD��)RQWH��3-) ��������
'LVSRQtYHO� HP KWWS���ZZZ�SODQRGLUHWRUSDUWLFLSDWLYR�SMI�PJ�JRY�EU�GRFXPHQWRV�PDSDV�SURSRVWDBSRVBFRQIHUHQFLD���BVLVWHPDBGHBDUHDVBYHUGHV�SGI�� �$FHVVR� HP��
�����������



��

��� È*8$��,03257Æ1&,$�( 48$/,'$'(

$�iJXD�p��VHP�G~YLGD��XP�UHFXUVR�HVVHQFLDO�SDUD�WRGDV�DV�IRUPDV�GH�YLGD�QD�7HUUD��p�D�

VXEVWkQFLD�PDLV� DEXQGDQWH� QD� VXSHUItFLH� GR� SODQHWD�� HPERUD� GLVWULEXtGD� GH� IRUPD� LUUHJXODU�

TXDQGR�FRPSDUDGD�j�FRQFHQWUDomR�GHPRJUiILFD��$�UHODomR�GLVSRQLELOLGDGH�GHPDQGD�UHJXOD�R�

FLFOR�GD�iJXD�QRV�FRQWLQHQWHV�H�UHJL}HV��HVSHFLDOPHQWH�OHYDQGR�HP�FRQWD�DV�QHFHVVLGDGHV�GD�

SRSXODomR�KXPDQD�H�R�LPSDFWR�GH�VXDV�DWLYLGDGHV�QRV�UHFXUVRV�KtGULFRV� $�TXDOLGDGH�GH�YLGD�H�

D�VD~GH�KXPDQD�GHSHQGHP�QmR�Vy�GD�GLVSRQLELOLGDGH�GH�iJXD��PDV�GH�VXD�TXDOLGDGH��VHQGR�

FRQGLo}HV��SRUWDQWR��LQGLVVRFLiYHLV��

$� iJXD� DSUHVHQWD�� GHQWUH� VXDV� SULQFLSDLV� SURSULHGDGHV�� D� FDSDFLGDGH� GH� VROXELOL]DU�

RXWUDV� VXEVWkQFLDV�� EHP� FRPR� D� FDSDFLGDGH� GH� WUDQVSRUWDU� SDUWtFXODV�� 'HVVH� PRGR�� D� iJXD�

LQFRUSRUD��HQWUH�VXDV�PROpFXODV��LQ~PHURV�FRPSRQHQWHV��RV�TXDLV�VmR�FDSD]HV�GH�GHILQLU�D�VXD�

TXDOLGDGH� �921� 63(5/,1*�� ������� 'H� WRGD� iJXD� H[LVWHQWH� QR� SODQHWD�� DSUR[LPDGDPHQWH�

���� VH� UHIHUHP� j� iJXD� VDOJDGD� H� VH� HQFRQWUDP� QRV� PDUHV� H� RFHDQRV�� 2V� ��� UHVWDQWHV��

FRPS}HP�D� iJXD�GRFH��TXH� VH� HQFRQWUD�� VREUHWXGR�HP�JHOHLUDV� ������� �5(%28d$6�HW� DO���

�������6RPHQWH������HVWmR�DUPD]HQDGRV�HP�ODJRV��IOXL�QRV�ULRV�H�FRQWLQHQWHV�H�p�D�SULQFLSDO�

IRQWH�GH�VXSULPHQWR��DFUHVFLGR�GH�iJXDV�VXEWHUUkQHDV��921�63(5/,1*���������

$R�DQDOLVDUPRV�D�KLVWyULD�GD�KXPDQLGDGH��FRQVWDWDPRV�TXH�DV�SULPHLUDV�FLYLOL]Do}HV�VH�

GHVHQYROYHUDP�jV�PDUJHQV�GH�ULRV��$PDUHOR��7LJUH��1LOR�H�,QGR���VHQGR�HVVDV�iJXDV�XWLOL]DGDV�

SULQFLSDOPHQWH�SDUD�FRQVXPR��IHUWLOL]DomR�GRV�VRORV�H�SURGXomR�GH�DOLPHQWRV��6HJXQGR�9RQ�

6SHUOLQJ���������FRP�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GD�VRFLHGDGH�PRGHUQD��RV�SULQFLSDLV�XVRV�

GD iJXD� SDVVDP� D� VHU� R� DEDVWHFLPHQWR� GRPpVWLFR�� LQGXVWULDO�� LUULJDomR�� GHVVHGHQWDomR� GH�

DQLPDLV��JHUDomR�GH�HQHUJLD�HOpWULFD��QDYHJDomR��KDUPRQLD�SDLVDJtVWLFD��GLOXLomR�H�WUDQVSRUWH�

GH�GHVSHMRV��7DLV�XVRV��HP�PXLWRV�FDVRV�� OHYDUDP�DR�VHX�FRQVXPR�H[FHVVLYR��GHVSHUGtFLRV�H�

GHJUDGDomR� GD� VXD� TXDOLGDGH �$1'5(2/,� HW� DO��� ������ S�� ���� $OpP� GLVVR�� R� DXPHQWR�

SRSXODFLRQDO��FRQFRPLWDQWH�DR�GHVHQYROYLPHQWR�GD�VRFLHGDGH��LQFLWRX�DR�XVR�H[DFHUEDGR�GRV�

UHFXUVRV� QDWXUDLV�� DR� GHVFDUWH� LQFRUUHWR� GH� HIOXHQWHV� H� D� JUDQGH� SURGXomR� GH� UHVtGXRV�� TXH�

FRQWULEXtUDP�SDUD�D�FRQWDPLQDomR�GRV�VRORV�H�GDV�iJXDV��

¬�PHGLGD� TXH� D� HFRQRPLD� IRL� VH� WRUQDQGR�PDLV� FRPSOH[D� H� GLYHUVLILFDGD��
PDLV� XVRV� IRUDP� VHQGR� DGLFLRQDGRV� DRV� UHFXUVRV� KtGULFRV� VXSHUILFLDLV� H�
VXEWHUUkQHRV�� GH� WDO� IRUPD� TXH�� DR� FLFOR KLGUROyJLFR�� VXSHUS}H�VH� XP�
FLFOR KLGURVVRFLDO GH� JUDQGH� GLPHQVmR� H� LPSDFWR� HFROyJLFR� H� HFRQ{PLFR��
(VWH� FLFOR� KLGURVVRFLDO�� TXH� QD� YHUGDGH� p� XPD� DGDSWDomR� GR� KRPHP� jV�



��

GLIHUHQWHV�FDUDFWHUtVWLFDV�GR�FLFOR�KLGUROyJLFR�H�� WDPEpP�DV�VXDV�DOWHUDo}HV��
FDXVDP�LQ~PHURV�LPSDFWRV��781',6,��������S�����

$� TXDOLGDGH� GD� iJXD� SRGH�� GHVVD� IRUPD�� VHU� DIHWDGD� SRU� XPD� VpULH� GH� IDWRUHV�� WDQWR�

QDWXUDLV�TXDQWR�DQWUySLFRV��RV�TXDLV�LQFOXHP��GHQWUH�RXWURV��R�FOLPD��D�HVWUXWXUD�JHROyJLFD��RV�

XVRV� H� RV� GLIHUHQWHV�PRGHORV� H� LQWHQVLGDGHV� GH� RFXSDomR� GR� VROR�� D� DOWHUDomR� GD� FREHUWXUD�

YHJHWDO�� R� ODQoDPHQWR� GH� HVJRWRV� VHP� WUDWDPHQWR� H� D� XUEDQL]DomR� VHP� SODQHMDPHQWR�

�781',6,�� ������� 'H� DFRUGR� FRP� )LQRWWL� HW�DO� ������� S������ RV� SULQFLSDLV� SURFHVVRV� TXH�

LQWHUIHUHP�QD�TXDOLGDGH�GD�iJXD�VmR��D�GUHQDJHP�XUEDQD��R�ODQoDPHQWR�GH�HVJRWRV�GRPpVWLFRV�

H� LQGXVWULDLV� H� D� FRQWDPLQDomR� SHOR� ODQoDPHQWR� H� SHOD� GLVSRVLomR� LQDGHTXDGD� GH� UHVtGXRV�

VyOLGRV�H�D�VXSUHVVmR�GD�PDWD�FLOLDU��

0DFKDGR��������DILUPD�TXH�DV�UHODo}HV�HQWUH�XUEDQL]DomR�H�UHFXUVRV�KtGULFRV�WrP�VLGR�

PDUFDGDV�SRU�SUHMXt]RV�VLJQLILFDWLYRV�SDUD�DV�iJXDV�XUEDQDV��R�TXH��GH�PDQHLUD�JHUDO��DWLQJH�

WRGD�D�FROHWLYLGDGH��XPD�YH]�TXH�D�GHJUDGDomR�GRV�ULRV�FRQVWLWXL�XP�HOHYDGR�SUHoR�D�VHU�SDJR�

HP�UD]mR�GH�XP�PRGHOR�GH�FUHVFLPHQWR�XUEDQR�GHVFRPSURPHWLGR�FRP�R�PHLR�DPELHQWH��7DO�

FUHVFLPHQWR��DFRPSDQKDGR�GH�XPD�RFXSDomR�LQDSURSULDGD�GRV�PDQDQFLDLV�GH�DEDVWHFLPHQWR��

FRQWULEXL�SDUD�D�DOWHUDomR�GR�UHJLPH�KtGULFR�H�UHGXomR�GD�TXDOLGDGH�GDV�iJXDV��$VVLP��WHP�VH�

TXH�� TXDQWR� PDLRU� R� FRQVXPR� GH� iJXD�� PDLRU� D SURGXomR� GH� HIOXHQWHV� TXH�� HP� ~OWLPD�

LQVWkQFLD��GHWHULRUD�VXD�TXDOLGDGH�H�FRPSURPHWH�VHX�SRWHQFLDO�GH�XVR�D�MXVDQWH��$1'5(2/,�

HW�DO����������

7XFFL��������GHVWDFD�TXH�WRGRV�RV�FRPSRQHQWHV�GRV�VLVWHPDV�KtGULFRV�HVWmR�IRUWHPHQWH�

LQWHU�UHODFLRQDGRV�GHQWUR�GR DPELHQWH�XUEDQR��2�SURFHVVR�GH�XUEDQL]DomR��SRUWDQWR��PRGLILFD�

IRUWHPHQWH�DV�FDUDFWHUtVWLFDV�GRV�VLVWHPDV�KtGULFRV�

1R�SDVVDGR��TXDQGR�DV�FLGDGHV�HUDP�PHQRUHV��D�SRSXODomR� UHWLUDYD�iJXD�D�
PRQWDQWH�GR� ULR�H�GHVSHMDYD�� VHP� WUDWDPHQWR�� D� MXVDQWH��SROXLQGR�RV� ULRV� H�
GHL[DQGR�SDUD�D�QDWXUH]D�D�IXQomR�GH�UHFXSHUDU�VXD�TXDOLGDGH��2V�LPSDFWRV�
HUDP� PHQRUHV� HP� YLUWXGH� GR� EDL[R� YROXPH� GH� HVJRWR� GHVSHMDGR� HP�
FRPSDUDomR� FRP� D� FDSDFLGDGH� GH� GLOXLomR� GRV� ULRV�� &RP� R� DXPHQWR� GD�
XUEDQL]DomR�H�FRP�R�XVR�GH�SURGXWRV�TXtPLFRV�QD�DJULFXOWXUD�H�QR�DPELHQWH�
HP�JHUDO��D�iJXD�XWLOL]DGD�QDV�FLGDGHV��QDV�LQG~VWULDV�H�QD�DJULFXOWXUD�UHWRUQD�
DRV�ULRV�WRWDOPHQWH�FRQWDPLQDGD�H�HP�JUDQGH�TXDQWLGDGH��$OpP�GLVVR��FRP�R�
DXPHQWR� GD� SRSXODomR�� VHPSUH� KDYHUi� XPD� FLGDGH� D� PRQWDQWH� H� RXWUD� D�
MXVDQWH�� FRQWDPLQDQGR� R� PDQDQFLDO� VXSHUILFLDO�� DV� GLIHUHQWHV� FDPDGDV� GR�
VXEVROR�H�R�PDQDQFLDO�VXEWHUUkQHR��78&&,��������S�����

6HJXQGR�)DULDV���������RV�FRQFHLWRV�GH�TXDOLGDGH�GD�iJXD�H�SROXLomR�HVWmR�FRPXPHQWH�

LQWHUOLJDGRV��3RUpP��D�TXDOLGDGH�GD�iJXD� UHIOHWH� VXD�FRPSRVLomR�TXDQGR�DIHWDGD�SRU�FDXVDV�

QDWXUDLV�H�SRU�DWLYLGDGHV�DQWURSRJrQLFDV��$�SROXLomR��HQWUHWDQWR��GHFRUUH�GH�XPD�PXGDQoD�QD�



��

TXDOLGDGH�ItVLFD��TXtPLFD�H�ELROyJLFD�GR�DU��iJXD�RX�VROR��FDXVDGD�SHOR�KRPHP�H�TXH�SRGH�VHU�

SUHMXGLFLDO�DRV�VHXV�XVRV��%5$1&2��������

%UDJD��������FRPSUHHQGH�SROXLomR�GD�iJXD�FRPR�D�DOWHUDomR�GH�VXDV�FDUDFWHUtVWLFDV��

VHMDP�HODV�SRU�PRWLYRV�QDWXUDLV�RX�SURYRFDGRV�SHOR�KRPHP��$�/HL�Q���������GH����GH�DJRVWR�

GH� ������ TXH� GLVS}H� VREUH� D� 3ROtWLFD� 1DFLRQDO� GR� 0HLR� $PELHQWH�� GHILQH� SROXLomR� FRPR�

VHQGR� D� GHJUDGDomR� GD� TXDOLGDGH� DPELHQWDO� UHVXOWDQWH� GH� DWLYLGDGHV� TXH� GLUHWD� RX�

LQGLUHWDPHQWH��SUHMXGLTXHP�D�VD~GH��D�VHJXUDQoD�H�R�EHP�HVWDU�GD�SRSXODomR� FULHP�FRQGLo}HV�

DGYHUVDV� jV� DWLYLGDGHV� VRFLDLV� H� HFRQ{PLFDV� DIHWHP� GHVIDYRUDYHOPHQWH� D� ELRWD� DIHWHP� DV�

FRQGLo}HV�HVWpWLFDV�RX�VDQLWiULDV�GR�PHLR�DPELHQWH� ODQFHP�PDWpULDV�RX�HQHUJLD�HP�GHVDFRUGR�

FRP�RV�SDGU}HV�DPELHQWDLV�HVWDEHOHFLGRV��

9RQ�6SHUOLQJ���������GH�PDQHLUD�PDLV�VLPSOHV�H�UHVXPLGD��GHILQH�SROXLomR�GDV�iJXDV�

FRPR��D�DGLomR�GH�VXEVWkQFLDV�RX�GH�IRUPDV�GH�HQHUJLD�TXH��GLUHWD�RX�LQGLUHWDPHQWH��DOWHUHP�D�

QDWXUH]D�GR�FRUSR�G
iJXD�GH�XPD�PDQHLUD�WDO�TXH�SUHMXGLTXH�RV�OHJtWLPRV�XVRV�TXH�GHOH�VmR�

IHLWRV��

'R� SRQWR� GH� YLVWD� GH� VD~GH� S~EOLFD� H� DPELHQWDO�� SROXHQWH� p� TXDOTXHU�
VXEVWkQFLD�ELROyJLFD�� ItVLFD�RX�TXtPLFD�TXH� HQFRQWUDGD� HP�H[FHVVR� HP�XP�
FRUSR�KtGULFR�SRGH�FDXVDU�HIHLWRV�QHJDWLYRV�D�DOJXP�VHU�YLYR�H�SUHMXGLFDU�RV�
XVRV�SRWHQFLDLV�TXH�GHOH�VmR�IHLWRV��$1'5(2/,��S�����������

9RQ� 6SHUOLQJ� ������� GHPRQVWUD� �)LJXUD� ��� TXH� DV� LPSXUH]DV� FRQWLGDV� QD� iJXD� VH�

FDUDFWHUL]DP�FRPR�ItVLFDV��TXtPLFDV�H�ELROyJLFDV�

)LJXUD����&ODVVLILFDomR�VLPSOLILFDGD�GDV�LPSXUH]DV�FRQWLGDV�QD�iJXD�
)RQWH��9RQ�6SHUOLQJ��������S�����

'H�DFRUGR�FRP�0DFKDGR���������D�TXDOLGDGH�GD�iJXD�GH�XP�PDQDQFLDO�p�UHVXOWDGR�GD�

GUHQDJHP� GH� VXD� EDFLD� GH� FRQWULEXLomR�� SRUWDQWR�� VXDV� FDUDFWHUtVWLFDV� ItVLFDV�� TXtPLFDV� H�



��

ELROyJLFDV� HQFRQWUDP�VH� VHPSUH� QD� GHSHQGrQFLD� GLUHWD� GDV� Do}HV� �XVR� H� RFXSDomR�� TXH� VH�

UHDOL]DP�QD�EDFLD��EHP�FRPR�GR�JUDX�GH�FRQWUROH� TXH�VH� WHP�RX�QmR�VREUH� VXDV� IRQWHV��2V�

YiULRV�SURFHVVRV�TXH�FRQWURODP�D�TXDOLGDGH�GD�iJXD�GH�GHWHUPLQDGR�PDQDQFLDO�ID]HP�SDUWH�GH�

XP� IUiJLO� HTXLOtEULR��PRWLYR� SHOR� TXDO� DOWHUDo}HV� GH� RUGHP� ItVLFD�� TXtPLFD� RX� FOLPiWLFD�� QD�

EDFLD�KLGURJUiILFD��SRGHP�PRGLILFDU�D�VXD�TXDOLGDGH��'21$',2�HW�DO����������'HVVD�IRUPD��

HQWHQGH�VH� TXH� D� TXDOLGDGH� GD� iJXD� p� UHVXOWDQWH� GD� VRPD� GRV� IHQ{PHQRV� QDWXUDLV� FRP� D�

DWXDomR�GR�VHU�KXPDQR��

6HJXQGR� 9RQ� 6SHUOLQJ� �������� HP� FRQGLo}HV� QDWXUDLV�� PHVPR� VH� WUDWDQGR� GH� XPD�

EDFLD� SUHVHUYDGD�� D� TXDOLGDGH� GDV� iJXDV� p� DIHWDGD� SHOR� HVFRDPHQWR� VXSHUILFLDO� H� SHOD�

LQILOWUDomR� QR� VROR�� UHVXOWDQWHV� GD� SUHFLSLWDomR� DWPRVIpULFD�� 2� LPSDFWR� p� GHSHQGHQWH� GR�

FRQWDWR� GD� iJXD� HVFRDGD� RX� LQILOWUDGD� FRP� DV� SDUWtFXODV� H� LPSXUH]DV� GR� VROR�� 6RE� D�

LQWHUIHUrQFLD�GR�VHU�KXPDQR��FRPR�Mi�PHQFLRQDGR��R�LPSDFWR�RFRUUH�GH�PDQHLUD�FRQFHQWUDGD��

FRPR�QD�JHUDomR�GH�GHVSHMRV�GRPpVWLFRV�H�LQGXVWULDLV�RX�WDPEpP��GH�PDQHLUD�GLVSHUVD��FRPR�

QD�DSOLFDomR�GH�GHIHQVLYRV�DJUtFRODV�QR�VROR��

(P�EDFLD� FRP�RFXSDomR�SUHGRPLQDQWHPHQWH�XUEDQD��R� HQULTXHFLPHQWR�SRU�
QXWULHQWHV� p� XPD� GDV� SULQFLSDLV� FDXVDV� GH� GHJUDGDomR� GD� iJXD�� 3RGHP�
HVWLPXODU�R�FUHVFLPHQWR�GH�DOJDV�H�RX�SODQWDV�DTXiWLFDV�TXH��SRU�FRQVHJXLQWH��
GHVHTXLOLEUDUmR� D� RIHUWD� GH� R[LJrQLR� GLVVROYLGR�� UHGX]LQGR� D� GLYHUVLGDGH�
ELROyJLFD� H� SUHMXGLFDQGR� R� XVR� SDUD� DEDVWHFLPHQWR� �%2//0$11��S�� �����
������

$V� DWLYLGDGHV� GHVHQYROYLGDV� QDV� FLGDGHV� SRGHP� ODQoDU� HIOXHQWHV� OtTXLGRV�� JDVRVRV� H�

VyOLGRV�� H� DVVLP� FRPSURPHWHP� D� TXDOLGDGH� GD� iJXD� GD� FKXYD� TXH� HVFRD� DWp� DWLQJLU� D� UHGH�

KtGULFD��$OpP�GLVVR�� WHPRV�R� ODQoDPHQWR�GH� HIOXHQWHV� LQGXVWULDLV� H�GRPpVWLFRV� ³RV� HVJRWRV�

GRPpVWLFRV�FRQVWLWXHP�XPD�JUDQGH�IRQWH�GH�SROXLomR�GRV�ULRV�XUEDQRV��GHYLGR�DR�EDL[R�tQGLFH�

GH�WUDWDPHQWR�GH�HVJRWRV�GRPpVWLFRV�QR�%UDVLO´��),1277,��HW�DO��������S�����

$� iJXD� GHSRLV� GH� FRQVXPLGD� Gi� RULJHP� DR� TXH� FKDPDPRV� GH� HVJRWR�� TXH�
SRGH�VHU�FODVVLILFDGR�GH�WUrV�IRUPDV��GRPpVWLFR��LQGXVWULDO�H�SOXYLDO��$VVLP��
R� XVR� GD� iJXD� QDV� UHVLGrQFLDV�� VHMD� SDUD� KLJLHQH� SHVVRDO�� SUHSDUDomR� GH�
DOLPHQWRV� H� OLPSH]D� HP� JHUDO�� Gi� RULJHP� DR� HVJRWR� GRPpVWLFR�� 1DV�
LQG~VWULDV��RV�SURFHVVRV�SURGXWLYRV�DFDEDP�SRU�JHUDU�R�HVJRWR� LQGXVWULDO��(�
TXDQGR�FKRYH�� D� iJXD�FDUUHLD�SROXHQWHV� DWPRVIpULFRV�� HVFRUUH�SRU� WHOKDGRV��
UXDV� H� FDOoDGDV� OLPSDQGR�D� FLGDGH�� RULJLQDQGR� R� TXH� FKDPDPRV� GH� HVJRWR�
SOXYLDO��TXH�SRVVXL�DOWD�FDUJD�SROXHQWH��VHQGR�TXH�PXLWDV�YH]HV��p�LPSRVVtYHO�
FRQWHU�VHX�IOX[R�SDUD�WUDWi�OR��&RQVHTXHQWHPHQWH��HVVH�IOX[R�DFDED�SROXLQGR�
RV�FRUSRV�G¶iJXD��.2%,<$0$��027$��&256(8,/��������S�����



��

$� PDLRULD� GRV� ULRV� TXH� DWUDYHVVD� DV� FLGDGHV� EUDVLOHLUDV� p� GHWHULRUDGD�� VHQGR� HVVH�

FRQVLGHUDGR�XP�GRV�JUDQGHV�SUREOHPDV�DPELHQWDLV�HP�QRVVR�SDtV��(VVD�GHWHULRUDomR�RFRUUH�

SRUTXH�D�PDLRULD�GDV�FLGDGHV�QmR�SRVVXL�FROHWD�H�WUDWDPHQWR�GH�HVJRWRV�GRPpVWLFRV��GR�WRWDO�

GH�PXQLFtSLRV�EUDVLOHLURV������QmR�SRVVXHP�XPD�HVWDomR�GH�WUDWDPHQWR�GH�HVJRWRV���ODQoDQGR�

VHXV� HIOXHQWHV� LQ� QDWXUD QRV� ULRV� �78&&,� HW� DO��� ������� 6HJXQGR� D�$1$� ��������PHQRV� GD�

PHWDGH� ��������GRV�HVJRWRV�GR�SDtV�p�FROHWDGD�H� WUDWDGD�H� DSHQDV�����GD�FDUJD�RUJkQLFD� p�

UHPRYLGD� GDV�PDLV� GH� QRYH�PLO� WRQHODGDV� GH� HVJRWRV� JHUDGRV� GLDULDPHQWH� QR�%UDVLO�� tQGLFH�

PXLWR� DEDL[R� GR� SUHYLVWR� SHOD� 5HVROXomR� &21$0$� Q�� ���������� TXH� SUHVFUHYH� TXH� R�

WUDWDPHQWR�GRV�HIOXHQWHV�GHYH�UHPRYHU�SHOR�PHQRV�����GH�'%2��FDUJD�RUJkQLFD���DQWHV�GR�

ODQoDPHQWR�GLUHWR�QRV�FRUSRV�KtGULFRV�

6HJXQGR�R $WODV�(VJRWRV�± %DFLDV�+LGURJUiILFDV� FRRUGHQDGR�SHOD�$1$�H�SXEOLFDGR�

QR�DQR�GH������

$� VLWXDomR� GR� DWHQGLPHQWR� GD� SRSXODomR� EUDVLOHLUD� FRP� VHUYLoRV� GH�
HVJRWDPHQWR� VDQLWiULR� SRGH� VHU� FDUDFWHUL]DGD� GD� VHJXLQWH� IRUPD�� ���� p�
DWHQGLGD� SRU� VLVWHPD� FROHWLYR� �UHGH� FROHWRUD� H� HVWDomR� GH� WUDWDPHQWR� GH�
HVJRWRV��� ���� p� DWHQGLGD� SRU� VROXomR� LQGLYLGXDO� �IRVVD� VpSWLFD��� ���� GD�
SRSXODomR�VH�HQTXDGUD�QD�VLWXDomR�HP�TXH�RV�HVJRWRV�VmR�FROHWDGRV��PDV�QmR�
VmR�WUDWDGRV��H�����p�GHVSURYLGD�GH�DWHQGLPHQWR��RX�VHMD��QmR�Ki�FROHWD�QHP�
WUDWDPHQWR�GH�HVJRWRV��$1$��������S�����

2�ODQoDPHQWR�GH�HVJRWRV�QRV�FRUSRV�KtGULFRV�VHP�R�WUDWDPHQWR�DGHTXDGR�FRPSURPHWH�

D� TXDOLGDGH� GD� iJXD�� SULQFLSDOPHQWH� SUy[LPR� jV� iUHDV� XUEDQDV�� H� SRGH� DWp� LQYLDELOL]DU� D�

XWLOL]DomR�GHVVHV�UHFXUVRV�KtGULFRV��VREUHWXGR�SDUD�R�DEDVWHFLPHQWR�KXPDQR��DOpP�GH�LPSDFWDU�

D�VD~GH�GD�SRSXODomR��$1$���������6HJXQGR�9RQ�6SHUOLQJ���������HP�DOJXQV�OXJDUHV�H[LVWH�

UHGH�FROHWRUD��SRUpP�VHP�HVWDo}HV�GH�WUDWDPHQWR�H�HP�RXWURV�FDVRV��DV�HVWDo}HV�GH�WUDWDPHQWR�

H[LVWHQWHV�QmR�RSHUDP�FRP�D�HILFLrQFLD�GHVHMDGD��SRLV�H[LVWHP�OLJDo}HV�FODQGHVWLQDV�H�OLJDo}HV�

GH�HVJRWR�DRV�VLVWHPDV�SOXYLDLV�

'H�DFRUGR�FRP�7XFFL���������Mi�DOJXP�WHPSR� DVVRFLD�VH�D�XUEDQL]DomR�j�SROXLomR�GRV�

FRUSRV� G¶iJXD� GHYLGR� DR� ODQoDPHQWR� GH� HVJRWRV� GRPpVWLFRV� H� LQGXVWULDLV� VHP� WUDWDPHQWR��

%ROOPDQQ��������DUJXPHQWD�TXH��PDLV�UHFHQWHPHQWH��SHUFHEHX�VH�TXH�SDUWH�GHVVD�SROXLomR�HP�

iUHDV� XUEDQDV� WDPEpP� WHP� RULJHP� QR� HVFRDPHQWR� VXSHUILFLDO� GDV� iJXDV� GDV� FKXYDV� VREUH�

iUHDV� LPSHUPHiYHLV� H� HP� UHGHV�GH�GUHQDJHP��7XFFL� �������DILUPD�TXH� RV� LPSDFWRV� VREUH� D�

TXDOLGDGH�GD�iJXD�GHFRUUHP�GDV�VHJXLQWHV�VLWXDo}HV��SROXLomR�H[LVWHQWH�QR�DU TXH�VH�SUHFLSLWD�

MXQWR�FRP�D�iJXD��ODYDJHP�GDV�VXSHUItFLHV�XUEDQDV�FRQWDPLQDGDV�FRP�GLIHUHQWHV�FRPSRQHQWHV�

RUJkQLFRV�H�PHWDLV��UHVtGXRV�VyOLGRV�UHSUHVHQWDGRV�SRU�VHGLPHQWRV�HURGLGRV�SHOR�DXPHQWR�GD�



��

YD]mR��YHORFLGDGH�GR�HVFRDPHQWR���OL[R�XUEDQR�GHSRVLWDGR�RX�WUDQVSRUWDGR�SDUD�D�GUHQDJHP��

H�HVJRWR�TXH�QmR�p�FROHWDGR�H�HVFRD�DWUDYpV�GD�UHGH�GH�GUHQDJHP�

$� PDJQLWXGH� GR� LPSDFWR� FDXVDGR� SHOD� XUEDQL]DomR� QDV FRPXQLGDGHV�
DTXiWLFDV� GHSHQGH� GH� IDWRUHV� FRPR� R� HVWDGR� GR� FRUSR� G¶iJXD� DQWHV� GR�
ODQoDPHQWR�� VXD� FDSDFLGDGH� DVVLPLODWLYD�� H� DLQGD�� GD� TXDQWLGDGH� H�
GLVWULEXLomR�GDV�FKXYDV��XVR�GR�VROR�QD�EDFLD��WLSR�H�TXDQWLGDGH�GH�SROXHQWHV�
DUUDVWDGRV��%2//0$11��S��������������

$�H[SDQVmR�XUEDQD� VHP�FRQVLGHUDU�RV�DVSHFWRV�DPELHQWDLV� WHP�FRPR�FRQVHTXrQFLD��

GHQWUH�RXWUDV��D�GHWHULRUDomR�GRV�PDQDQFLDLV�H�D�UHGXomR�GD�FREHUWXUD�GH�iJXD�VHJXUD�SDUD�D�

SRSXODomR��RX�VHMD��HVFDVVH]�TXDOLWDWLYD��35$7��0811e��������

6HJXQGR�9RQ�6SHUOLQJ���������RV�SULQFLSDLV�DJHQWHV�SROXLGRUHV�GDV�iJXDV�VmR��VyOLGRV�

HP� VXVSHQVmR��PDWpULD� RUJkQLFD� ELRGHJUDGiYHO�� QXWULHQWHV�� RUJDQLVPRV� SDWRJrQLFRV��PDWpULD�

RUJkQLFD� QmR� ELRGHJUDGiYHO�� PHWDLV� H� VyOLGRV� RUJkQLFRV� GLVVROYLGRV�� (VWHV� SRWHQFLDLV�

SROXHQWHV VmR� DGYLQGRV� WDQWR� GH� iUHDV� XUEDQDV� FRPR�GH� iUHDV� UXUDLV� H� VmR�� IUHTXHQWHPHQWH��

RULJLQiULRV�GH�IRQWHV�FRPR�RV�HVJRWRV�GRPpVWLFRV��GHVSHMRV� LQGXVWULDLV��HIOXHQWHV�DJUtFRODV�H�

GH�FULDomR�GH�DQLPDLV��DOpP�GR�HVFRDPHQWR�VXSHUILFLDO��6HJXQGR�HVVH�PHVPR�DXWRU�� H[LVWHP�

GXDV�IRUPDV�HP�TXH�D�IRQWH�GH�SROXHQWHV�SRGH�DWLQJLU�XP�FRUSR�G¶iJXD�

3ROXLomR� SRQWXDO�� SROXHQWHV� TXH� DWLQJHP� R� FRUSR� G¶iJXD� GH� IRUPD� FRQFHQWUDGD� QR�

HVSDoR� �H[�� GHVFDUJD� HP� XP� ULR� GH� XP� HPLVViULR� WUDQVSRUWDQGR� RV� HVJRWRV� GH� XPD�

FRPXQLGDGH���

3ROXLomR�GLIXVD��SROXHQWHV�TXH�DGHQWUDP�R�FRUSR�G¶iJXD��GLVWULEXtGRV�DR�ORQJR�GH�VXD�

H[WHQVmR� �H[�� SROXLomR� YHLFXODGD� SHOD� GUHQDJHP� SOXYLDO�� GHVFDUUHJDGD� QR� FRUSR� G¶iJXD� GH�

XPD�IRUPD�GLVWULEXtGD��H�QmR�FRQFHQWUDGD�HP�XP�~QLFR�SRQWR��

$� $1$� UHJXOD� R� DFHVVR� H� R� XVR� GD� iJXD� EUXWD� QRV� ULRV� GH� JHVWmR� IHGHUDO� $� /HL�

������������ FKDPDGD� µ/HL�GDV� iJXDV¶� HVWDEHOHFHX�D�3ROtWLFD�1DFLRQDO�GH�5HFXUVRV�+tGULFRV�

�315+��� WHQGR� FRPR� XP� GH� VHXV� SULQFLSDLV� LQVWUXPHQWRV� GH� JHVWmR� R� HQTXDGUDPHQWR� GRV�

FRUSRV� G¶iJXD� HP� FODVVHV�� EDVHDGDV� HP� FDWHJRULDV� GH� XVR�� &RQIRUPH� D� VHomR� ,,� $UW�� ���� D�

315+�YLVD� D�� ³DVVHJXUDU� jV� iJXDV�TXDOLGDGH� FRPSDWtYHO� FRP�RV�XVRV�PDLV� H[LJHQWHV� D�TXH�

IRUHP� GHVWLQDGDV´� H� ³GLPLQXLU� RV� FXVWRV� GH� FRPEDWH� j� SROXLomR� GDV� iJXDV��PHGLDQWH� Do}HV�

SUHYHQWLYDV�SHUPDQHQWHV´��%5$6,/��������

'H� DFRUGR� FRP� D� UHVROXomR� &21$0$� Q�� ��������� R� HQTXDGUDPHQWR� GRV� FRUSRV�

G¶iJXD�HVWDEHOHFH�R�QtYHO�GH�TXDOLGDGH�D�VHU�DOFDQoDGR�RX�PDQWLGR�DR�ORQJR�GR�WHPSR��DOpP�

GLVVR�� p�XP� LQVWUXPHQWR�GH�PRQLWRUDPHQWR��SODQHMDPHQWR� H�JHVWmR��SRLV�� WHP�FRPR�EDVH�RV�

SDUkPHWURV�TXtPLFRV��ItVLFR�TXtPLFRV�H�PLFURELROyJLFRV�TXH�LQGLFDP�R�QtYHO�GD�TXDOLGDGH�GH�



��

XP� FRUSR� KtGULFR� SDUD� DWHQGLPHQWR� OHJDO� GH� XVR� H� FODVVLILFDomR�� 'H� DFRUGR� FRP� HVVD�

UHVROXomR��DV�iJXDV�GR�WHUULWyULR�QDFLRQDO�VmR�FODVVLILFDGDV�GH�DFRUGR�FRP�D�VXD�VDOLQLGDGH��HP�

iJXDV�GRFHV��VDOLQLGDGH�LQIHULRU�RX�LJXDO�D����Å��VDOREUDV��VDOLQLGDGH�HQWUH����Å�H���Å��H�

VDOLQDV� �VDOLQLGDGH� VXSHULRU� D� ��Å��� (VSHFLILFDPHQWH� SDUD� DV� iJXDV� GRFHV�� D� 5HVROXomR�

&21$0$� Q�� ��������� HVWDEHOHFH� FLQFR� FODVVHV�� (VSHFLDO�� &ODVVH� ��� &ODVVH� ��� &ODVVH� �� H�

&ODVVH����)LJXUD���H�4XDGUR����

)LJXUD����&ODVVHV�GH�iJXDV�H�UHODomR�FRP�XVRV�H�TXDOLGDGH��)RQWH��$1$��������S�����

4XDGUR����&ODVVLILFDomR�GRV�FRUSRV�GH�iJXD�QR�%UDVLO�
&/$66(6 862�35(321'(5$17(�'$�È*8$

(63(&,$/

D��R�DEDVWHFLPHQWR�SDUD�FRQVXPR�KXPDQR��FRP�GHVLQIHFomR��E��j�SUHVHUYDomR�GR�HTXLOtEULR�

QDWXUDO�GDV�FRPXQLGDGHV�DTXiWLFDV��F��j�SUHVHUYDomR�GRV�DPELHQWHV�DTXiWLFRV�HP�XQLGDGHV�GH�

FRQVHUYDomR�GH�SURWHomR�LQWHJUDO�

����80

D��DR�DEDVWHFLPHQWR�SDUD�FRQVXPR�KXPDQR��DSyV�WUDWDPHQWR�VLPSOLILFDGR��E��j�SURWHomR�GDV�

FRPXQLGDGHV�DTXiWLFDV��F��j�UHFUHDomR�GH�FRQWDWR�SULPiULR��WDLV�FRPR�QDWDomR��HVTXL�DTXiWLFR�

H�PHUJXOKR��FRQIRUPH�UHVROXomR�&21$0$�Q������������G��j�LUULJDomR GH�KRUWDOLoDV�TXH�VmR�

FRQVXPLGDV�FUXDV�H�GH�IUXWDV�TXH�VH�GHVHQYROYDP�UHQWHV�DR�VROR�H�TXH�VHMDP�LQJHUL

����'2,6

D��DR�DEDVWHFLPHQWR�SDUD�FRQVXPR�KXPDQR��DSyV�WUDWDPHQWR�FRQYHQFLRQDO��E��j�SURWHomR�GDV�

FRPXQLGDGHV�DTXiWLFDV��

F��j�UHFUHDomR�GH�FRQWDWR�SULPiULR��WDLV�FRPR�QDWDomR��HVTXL�DTXiWLFR�H�PHUJXOKR��FRQIRUPH�

UHVROXomR�&21$0$�Q������������

G�� j� LUULJDomR� GH� KRUWDOLoDV�� SODQWDV� IUXWtIHUDV� H� GH� SDUTXHV�� MDUGLQV�� FDPSRV� GH� HVSRUWH� H�

OD]HU��FRP�RV�TXDLV�R�S~EOLFR�SRVVD�YLU�D�WHU�FRQWDWR�GLUHWR��H��j�DTXLFXOWXUD�H�j�DWLYLGDGH�GH�

SHVFD�



��

����75Ç6

D��DR�DEDVWHFLPHQWR�SDUD�FRQVXPR�KXPDQR��DSyV�WUDWDPHQWR�FRQYHQFLRQDO�RX�DYDQoDGR��E��j�

LUULJDomR�GH�FXOWXUDV�DUEyUHDV��FHUHDOtIHUDV�H�IRUUDJHLUDV��F��j�SHVFD�DPDGRUD��G��j�UHFUHDomR�

GH�FRQWDWR�VHFXQGiULR��H��j�GHVVHGHQWDomR�GH�DQLPDLV

����48$752
D��j�QDYHJDomR��

E��j�KDUPRQLD�SDLVDJtVWLFD�

)RQWH��DGDSWDGR�GD�5HVROXomR�&21$0$�Q�����������

'H�DFRUGR�FRP�D�FODVVLILFDomR�GDV�iJXDV�VXSHUILFLDLV�GH�0LQDV�*HUDLV��R�5LEHLUmR�GDV�

5RVDV� IRL� HQTXDGUDGR� FRPR� &ODVVH� ��� FRPR HVWDEHOHFLGR� SHOD� 'HOLEHUDomR� 1RUPDWLYD�

&23$0����������TXH�GLVS}H�VREUH�R�HQTXDGUDPHQWR�GDV�iJXDV�GD�%DFLD�GR�5LR�3DUDLEXQD�

����� 3$5Æ0(7526�'(�48$/,'$'(�'$�È*8$�

9iULRV� SDUkPHWURV� SRGHP� VHU� XWLOL]DGRV� SDUD� PRQLWRUDU� D� TXDOLGDGH� GDV� iJXDV��

6HJXQGR�*DVWDOGLQL�H�0HQGRQoD���������RV�SDUkPHWURV�GH�TXDOLGDGH�GD�iJXD�PDLV�FRPXPHQWH�

XWLOL]DGRV�SDUD�D�FDUDFWHUL]DomR�GH�FRUSRV�KtGULFRV�VmR�WHPSHUDWXUD��FRU��RGRU��VyOLGRV�WRWDLV��

WXUELGH]��FRQGXWLYLGDGH��S+��R[LJrQLR�GLVVROYLGR��2'���GXUH]D��FORURILOD��QLWURJrQLR��IyVIRUR��

DOJDV��'HPDQGD�4XtPLFD�GH�2[LJrQLR� �'42��H�'HPDQGD�%LRTXtPLFD�GH�2[LJrQLR� �'%2���

'H�DFRUGR�FRP�9RQ�6SHUOLQJ���������DSHVDU�GH�H[LVWLUHP�PXLWRV�LQGLFDGRUHV�GH�TXDOLGDGH�GD�

iJXD�� RV� SDUkPHWURV� '%2�� '42�� 2'�� &ROLIRUPHV� )HFDLV�� 1LWURJrQLR� H� )yVIRUR� VmR�

GHVWDFDGRV�FRPR�RV�PDLV�UHSUHVHQWDWLYRV��H�WDPEpP�SDUD�R�FRQWH[WR�GHVVD�SHVTXLVD���SRLV�VH�

OLJDP� GLUHWDPHQWH� j� SUHVHQoD� GH� PDWpULD� RUJkQLFD� H� DR� FRQVHTXHQWH� FRQVXPR� GH� R[LJrQLR�

GLVVROYLGR��SULQFLSDLV�SUREOHPDV�GDV�iJXDV�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�

3DUWLQGR� GHVVH� SULQFtSLR�� IRUDP� VHOHFLRQDGRV� SDUD� UHYLVmR� ELEOLRJUiILFD� H� SRVWHULRU�

GLVFXVVmR�� �� SDUkPHWURV � 'HPDQGD� %LRTXtPLFD� GH� 2[LJrQLR� �'%2��� 2[LJrQLR� 'LVVROYLGR�

�2'���)yVIRUR�7RWDO� �)7���1LWURJrQLR�7RWDO� �17��H�(VFKHULFKLD�FROL �(�FROL�� � TXH�SRGHULDP�

FRPSURYDU� D� KLSyWHVH� GHVVD� SHVTXLVD�� RX� VHMD�� D� HILFLrQFLD� GD� 5HPRQWD� QD� PHOKRULD� GD�

TXDOLGDGH�GDV�iJXDV�GR�EDL[R�FXUVR�GR�5LEHLUmR�GDV�5RVDV��FRPR�FRQVHTXrQFLD�GD�UHGXomR�GD�

LQWURGXomR�GH�PDWpULD�RUJkQLFD�H�GR�DXPHQWR�GRV�WHRUHV�GH�2'��

)RUDP� DYDOLDGRV� WDPEpP� RV� SDUkPHWURV� S+�� 63&� �FRQGXWLYLGDGH� HVSHFtILFD��� 7'6�

�VyOLGRV� WRWDLV� GLVVROYLGRV�� H� 253� �SRWHQFLDO� GH� R[LUUHGXomR�� D� ILP� GH� FRPSOHPHQWDU H�

HQULTXHFHU�RV�UHVXOWDGRV�GHVVD�SHVTXLVD�



��

(VVD� UHYLVmR� VH� EDVHRX� SULQFLSDOPHQWH� QD� GRFXPHQWDomR� WpFQLFD� GD� &(7(6%

�&RPSDQKLD� GH� 7HFQRORJLD� GH� 6DQHDPHQWR� $PELHQWDO� GH� 6mR� 3DXOR�� ± ³6LJQLILFDGR�

$PELHQWDO�H�6DQLWiULR�GDV�YDULiYHLV�GH�TXDOLGDGH�GDV�ÈJXDV�H�GRV�VHGLPHQWRV�H�PHWRGRORJLDV�

$QDOtWLFDV�H�GH�$PRVWUDJHP´��&(7(6%���������QR�OLYUR�GH�³,QWURGXomR�j�4XDOLGDGH�GD�ÈJXD�

H�7UDWDPHQWR�GH� HVJRWR´��GH�9RQ�6SHUOLQJ� �������H�QD� OHJLVODomR�EUDVLOHLUD� H�GR�(VWDGR�GH�

0LQDV�*HUDLV��

2[LJrQLR� 'LVVROYLGR� �2'�� 2� R[LJrQLR� GLVVROYLGR� SUHVHQWH� QDV� iJXDV� QDWXUDLV� p�

SURYHQLHQWH� GDV� WURFDV� JDVRVDV� FRP� D� DWPRVIHUD�� RX� DLQGD�� GD� IRWRVVtQWHVH� UHDOL]DGD� SHODV�

DOJDV�� 6XD� FRQFHQWUDomR� p� LPSRUWDQWH� SDUD� R� PHWDEROLVPR� GRV� RUJDQLVPRV� DHUyELRV�� SDUD�

DOJXPDV� UHDo}HV� TXtPLFDV� H� SURFHVVRV� FRPR� D� R[LGDomR� GH� PDWpULD� RUJkQLFD� �(67(9(6��

)857$'2���������2�2'�p�HVVHQFLDO�SDUD�PXLWDV�HVSpFLHV�GH�YLGD�DTXiWLFD��2V�IDWRUHV�TXH�

SRGHP� UHGX]LU� D� FRQFHQWUDomR� GH� 2'� GL]HP� UHVSHLWR� j� SUHVHQoD� GH� PDWpULD� RUJkQLFD� H� GH�

QXWULHQWHV�� SULQFLSDOPHQWH� QLWURJrQLR� DPRQLDFDO�� XPD� YH]� TXH� RV� RUJDQLVPRV� DHUyELRV�

SUHVHQWHV� GHJUDGDP� HVVHV� FRPSRVWRV�� FRQVXPLQGR� R[LJrQLR� SUHVHQWH� QR� PHLR�� $V� iJXDV�

SROXtGDV�SRU�HVJRWRV�DSUHVHQWDP�EDL[D�FRQFHQWUDomR�GH�2'��SRLV�R�PHVPR�p�FRQVXPLGR�QR�

SURFHVVR� GH� GHFRPSRVLomR� GD�PDWpULD� RUJkQLFD��*HUDOPHQWH�� R�2'� VH� UHGX]� RX� GHVDSDUHFH�

TXDQGR�D�iJXD�UHFHEH�JUDQGHV�TXDQWLGDGHV�GH�VXEVWkQFLDV�RUJkQLFDV�ELRGHJUDGiYHLV�FRPR��SRU�

H[HPSOR��R�HVJRWR�GRPpVWLFR��

³2�2[LJrQLR�'LVVROYLGR�p�LQGLVSHQViYHO�DRV�RUJDQLVPRV�DHUyELRV��D�iJXD�HP�
FRQGLo}HV� QRUPDLV�� FRQWpP� R[LJrQLR� GLVVROYLGR�� FXMR� WHRU� VH� VDWXUDomR�
GHSHQGH�GD�DOWLWXGH�H�GD�WHPSHUDWXUD��iJXDV�FRP�EDL[RV�WHRUHV�GH�R[LJrQLR�
GLVVROYLGR� LQGLFDP� TXH� UHFHEHUDP� PDWpULD� RUJkQLFD�� D� GHFRPSRVLomR� GD�
PDWpULD� RUJkQLFD� SRU� EDFWpULDV� DHUyELDV� p�� JHUDOPHQWH�� DFRPSDQKDGD� SHOR�
FRQVXPR� H� UHGXomR� GR� R[LJrQLR� GLVVROYLGR� QD� iJXD�� GHSHQGHQGR� GD�
FDSDFLGDGH� GH� DXWRGHSXUDomR� GR�PDQDQFLDO�� R� WHRU� GH� R[LJrQLR� GLVVROYLGR�
SRGH� DOFDQoDU� YDORUHV� PXLWR� EDL[RV�� RX� ]HUR�� H[WLQJXLQGR�VH� RUJDQLVPRV�
DTXiWLFRV�DHUyELRV´��027$��������S������

6H� R� R[LJrQLR� IRU� WRWDOPHQWH� FRQVXPLGR�� IRUPDP�VH� FRQGLo}HV� DQDHUyELDV� H� D�

GHFRPSRVLomR� GH� PDWpULD� RUJkQLFD� SDVVDUi� D� VHU� UHDOL]DGD� SRU� EDFWpULDV� DQDHUyELDV� H�RX�

IDFXOWDWLYDV�� H�HP�FRQWHQGR�HQ[RIUH� OHYD�j� IRUPDomR�GH�JiV�VXOItGULFR� �+�6��H�PHUFDSWDQDV��

FRP� JHUDomR� GH� PDXV� RGRUHV� �921� 63(5/,1*�� ������� 3RU� RXWUR� ODGR�� DV� iJXDV� OLPSDV�

WHQGHP� D� DSUHVHQWDU� FRQFHQWUDo}HV� GH� 2'� PDLV� HOHYDGDV�� VXSHULRUHV� D� �� PJ�O�� H[FHWR� VH�

RFRUUHUHP� FRQGLo}HV� QDWXUDLV� TXH� FDXVHP� EDL[RV� YDORUHV� GHVWH� SDUkPHWUR� �$1$�� ������� 2�

2'�p� R� SDUkPHWUR�PDLV� LPSRUWDQWH� SDUD� H[SUHVVDU� D� TXDOLGDGH� GH� XP� DPELHQWH� KtGULFR� H� D�



��

FDUDFWHUL]DomR�GRV�HIHLWRV�GD�SROXLomR�GDV�iJXDV�SRU�GHVSHMRV�RUJkQLFRV��921�63(5/,1*��

�������2�WHRU�GH�2'�p�WmR�LPSRUWDQWH�TXH�:(7=(/������������DILUPD�TXH�³R�R[LJrQLR�p�R�

SDUkPHWUR�PDLV�LPSRUWDQWH�GRV�ODJRV��H[FHWR�D�SUySULD�iJXD´�H�7ROHGR�-~QLRU�H�.DZDL��������

DILUPDP� TXH� R� 2[LJrQLR� 'LVVROYLGR� p� R� SDUkPHWUR� FRQVLGHUDGR� PDLV� VLJQLILFDWLYR� SDUD�

LGHQWLILFDomR�GD�TXDOLGDGH�GD�iJXD��

$VVLP��iJXDV�SROXtGDV�DSUHVHQWDP�EDL[D�FRQFHQWUDomR�GH�R[LJrQLR�GLVVROYLGR��GHYLGR�

DR�VHX�FRQVXPR�QD�GHFRPSRVLomR�GH�PDWpULD�RUJkQLFD���HQTXDQWR�DV�iJXDV�OLPSDV�DSUHVHQWDP�

FRQFHQWUDo}HV� GH� R[LJrQLR� GLVVROYLGR� HOHYDGDV� 3DUD� iJXDV� GD�&ODVVH� ��� HQTXDGUDPHQWR� GR�

5LEHLUmR�GDV�5RVDV��D�5HVROXomR�&21$0$�Q���������HVWDEHOHFH�R�PtQLPR�GH��PJ�O�

'HQWUH� RV� JDVHV� GLVVROYLGRV� QD� iJXD�� R� R[LJrQLR� p� XP� GRV� PDLV� LPSRUWDQWHV� QD�

GLQkPLFD� H� FDUDFWHUL]DomR� GRV� HFRVVLVWHPDV� DTXiWLFRV� �(VWHYHV�� ������� $� )LJXUD� ��

HVTXHPDWL]D�DV WUDQVIRUPDo}HV�GR�R[LJrQLR�QRV�VLVWHPDV�DTXiWLFRV��3RGHPRV�YHULILFDU�TXH�DV�

SULQFLSDLV� IRQWHV�GH�R[LJrQLR�SDUD�D�iJXD�VmR�D�DWPRVIHUD�H�D� IRWRVVtQWHVH� H�VXDV SULQFLSDLV

SHUGDV VmR FDXVDGDV SHOD� GHFRPSRVLomR� GD� PDWpULD� RUJkQLFD�� SHUGDV� SDUD� DWPRVIHUD��

UHVSLUDomR�GH�RUJDQLVPRV�DTXiWLFRV��QLWULILFDomR�H�R[LGDomR�TXtPLFD�DELyWLFD�

)LJXUD����%DODQoR�GH�R[LJrQLR�GLVVROYLGR�QRV�VLVWHPDV�DTXiWLFRV��DGDSWDGR�GH�&211(//��������

'HPDQGD� %LRTXtPLFD� GH� 2[LJrQLR� �'%2��� 'H� DFRUGR� FRP� D� &(7(6%� �������� D�

'%2�GH�XPD�iJXD�p�D�TXDQWLGDGH�GH�R[LJrQLR�QHFHVViULD�SDUD�R[LGDU�D�PDWpULD�RUJkQLFD�SRU�

GHFRPSRVLomR�PLFURELDQD� DHUyELD� SDUD� XPD� IRUPD� LQRUJkQLFD� HVWiYHO�� 'HVVD�PDQHLUD�� SDUD�

XP�DPELHQWH�HP�HTXLOtEULR�HVSHUD�VH�TXH�KDMD�DOWRV�YDORUHV�GH�2'�H�EDL[RV�YDORUHV�GH�'%2�



��

$� '%2� p� QRUPDOPHQWH� FRQVLGHUDGD� FRPR� D� TXDQWLGDGH� GH� R[LJrQLR� FRQVXPLGR�

GXUDQWH�XP�GHWHUPLQDGR�SHUtRGR�GH� WHPSR��QXPD� WHPSHUDWXUD GH� LQFXEDomR�HVSHFtILFD��8P�

SHUtRGR� GH� �� GLDV�� QXPD� WHPSHUDWXUD� GH� ���&� p� IUHTXHQWHPHQWH� XVDGR� H� UHIHULGD� FRPR�

'%2������

6LPSOLILFDGDPHQWH��R�WHVWH�GD�'%2�SRGH�VHU�HQWHQGLGR�GD�VHJXLQWH�PDQHLUD��
QR�GLD�GD�FROHWD��GHWHUPLQD�VH�D�FRQFHQWUDomR�GH�R[LJrQLR�GLVVROYLGR� �2'��
GD�DPRVWUD��&LQFR�GLDV�DSyV��FRP�D�DPRVWUD�PDQWLGD�HP�XP�IUDVFR�IHFKDGR�H�
LQFXEDGD�D����&��GHWHUPLQD�VH�D�QRYD�FRQFHQWUDomR��Mi� UHGX]LGD��GHYLGR�DR�
FRQVXPR�GH�R[LJrQLR�GXUDQWH�R�SHUtRGR��$�GLIHUHQoD�HQWUH�R�WHRU�GH�2'�QR�
GLD� ]HUR� H� QR� GLD� �� UHSUHVHQWD� R� R[LJrQLR� FRQVXPLGR� SDUD� D� R[LGDomR� GD�
PDWpULD�RUJkQLFD�� VHQGR�� SRUWDQWR�� D� '%2�� �921� 63(57/,1*�� ������ S��
����

2�DXPHQWR�GD�'%2�QXP�FRUSR�G¶iJXD�p�SURYRFDGR�SRU�GHVSHMRV�GH�RULJHP�RUJkQLFD��

TXH�SRGH�OHYDU�DR�HVJRWDPHQWR�GR�R[LJrQLR��SURYRFDQGR R�GHVDSDUHFLPHQWR�GH�SHL[HV�H�RXWUDV�

IRUPDV� GH� YLGD� DTXiWLFD�� 4XDQGR� R� 2'� GLPLQXL� SHOD� DFXPXODomR� H[FHVVLYD� GH� PDWpULD�

RUJkQLFD� SURYLQGD� GRV� HVJRWRV� H� SHOR� GHVHQYROYLPHQWR� GH� DOJDV� RFRUUH� D� FKDPDGD�

HXWURIL]DomR��DXPHQWR�GD�FRQFHQWUDomR�GH�QXWULHQWHV��HVSHFLDOPHQWH�IyVIRUR�H�QLWURJrQLR�� 'H�

DFRUGR�FRP�0D]]LQL���������HXWURIL]DomR�p�R�

3URFHVVR�DFHOHUDGR�SHOR�KRPHP�H�SHOR�TXDO�XP�FRUSR�G¶iJXD�DGTXLUH�XPD�
DOWD�FRQFHQWUDomR�GH�QXWULHQWHV�± HVSHFLDOPHQWH�IRVIDWRV�H�QLWUDWRV�RULXQGRV�
GH� HIOXHQWHV� LQGXVWULDLV� H VDQLWiULRV� H� GR� HVFRDPHQWR� GH� iUHDV� FRP�
IHUWLOL]DQWHV�DJUtFRODV�± LQGX]LQGR�DR�GHVHQYROYLPHQWR�GH�VXSHUSRSXODomR�GH�
PLFURRUJDQLVPRV�� HVSHFLDOPHQWH� DOJDV��¬�PHGLGD� TXH� DV� DOJDV� H� RV� RXWURV�
PLFURRUJDQLVPRV�PRUUHP�H�VH�GHFRPS}HP��DOWRV�QtYHLV�GH�PDWpULD�RUJkQLFD�
H� RUJDQLVPRV� HP� GHFRPSRVLomR� HVJRWDP� R� R[LJrQLR� GLVVROYLGR� �2'��
SUHVHQWH�QD�iJXD��SURYRFDQGR�D�PRUWH�GH�RXWURV�RUJDQLVPRV��2�VLVWHPD�HQWUD�
HP� DQDHURELRVH�� FDXVDQGR� PDX� FKHLUR� SULQFLSDOPHQWH� SHOD� SUHVHQoD� GH�
VXOIHWRV�H�JiV�VXOItGULFR �0$==,1,��������S�����

$�'%2�p�R�SDUkPHWUR�PDLV� LPSRUWDQWH�QR�FRQWUROH�GDV�DWLYLGDGHV�SROXLGRUDV�� VHQGR�

XWLOL]DGR� QD� DYDOLDomR� GH� HILFLrQFLD� GH� (VWDo}HV� GH� 7UDWDPHQWR� GH� (VJRWR� �(7(V�� H� QD�

GHILQLomR� GH� OLPLWHV� GH� GHVFDUWH� GH�PDWpULD� RUJkQLFD�� 7UDWD�VH� GH� XP� LQGLFDGRU� LQGLUHWR� GH�

PDWpULD�RUJkQLFD��PHQVXUDGR�SHOD�TXDQWLGDGH�GH�R[LJrQLR�QHFHVViULD�SDUD�RV�PLFURUJDQLVPRV�

HVWDELOL]DUDP�D�PDWpULD�RUJkQLFD�SUHVHQWH��/(,7(��������

$� R[LGDomR� GD� PDWpULD� RUJkQLFD� SUHVHQWH� QRV� HVJRWRV� SRGH� VHU� UHSUHVHQWDGD� SHOD�

VHJXLQWH�UHDomR�VLPSOLILFDGD�

0DWpULD�RUJkQLFD��������EDFWpULDV��������&2����+�����1+����RXWURV�SURGXWRV�ILQDLV���HQHUJLD



��

$�5HVROXomR�&21$0$ Q�� ������� HVWDEHOHFH�� SDUD� D�&ODVVH� ��� R� OLPLWH�Pi[LPR�GH�

�PJ�O�SDUD�D�'%2��������

2�4XDGUR�DEDL[R�VH�UHIHUH�DV�FRQGLo}HV�GRV�FyUUHJRV�HP�IXQomR�GD�YDULDomR�GD�'%2��

&RPR� SRGHPRV� SHUFHEHU�� FRP� YDORUHV� DFLPD� GH� ��� PJ�O R FXUVR� G¶iJXD� p� FRQVLGHUDGR�

SROXtGR�

(VFKHULFKLD� FROL� �(�� FROL�� p� D� SULQFLSDO� EDFWpULD� GR� VXEJUXSR� GRV� FROLIRUPHV�

WHUPRWROHUDQWHV��TXH�QRUPDOPHQWH�HVWmR�SUHVHQWHV�HP�JUDQGHV�TXDQWLGDGHV�QR�WUDWR�LQWHVWLQDO�

GH�VHUHV�KXPDQRV�H�RXWURV�DQLPDLV��(VWi�SUHVHQWH�HP�Q~PHUR�HOHYDGR�QDV�IH]HV�KXPDQDV�H�GH�

DQLPDLV�KRPHRWpUPLFRV�H�p�UDUDPHQWH�GHWHFWDGD�QD�DXVrQFLD�GH�SROXLomR�IHFDO��e�FRQVLGHUDGR�

R� LQGLFDGRU� PDLV� DGHTXDGR� GH� FRQWDPLQDomR� IHFDO� HP� iJXDV� GRFHV� �&(7(6%�� �������

'LIHUHQWH� GRV� FROLIRUPHV� WRWDLV� H� IHFDLV��(�FROL p� D� ~QLFD� TXH� Gi� JDUDQWLD� GH� FRQWDPLQDomR�

H[FOXVLYDPHQWH�IHFDO��

$�5HVROXomR�&21$0$�Q���������HVWDEHOHFH��SDUD�D�&ODVVH����TXH��D�(��&ROL�SRGHUi�

VHU� GHWHUPLQDGD� HP� VXEVWLWXLomR� DR� SDUkPHWUR� FROLIRUPH� WHUPRWROHUDQWHV� GH� DFRUGR� FRP�

OLPLWHV� HVWDEHOHFLGRV� SHOR� yUJmR� DPELHQWDO� FRPSHWHQWH´�� (P� 0LQDV� *HUDLV�� D� 'HOLEHUDomR�

1RUPDWLYD�&RQMXQWD�&23$0�&(5+�0*�1������GH����GH�0DLR�GH�������WDPEpP�HVWDEHOHFH�

TXH��D�(��FROL�SRGHUi�VHU�GHWHUPLQDGD�HP�VXEVWLWXLomR�DR�SDUkPHWUR�FROLIRUPH�WHUPRWROHUDQWH��

REVHUYDQGR�VH� RV� PHVPRV� OLPLWHV��� RX� VHMD�� �QmR� GHYHUi� VHU� H[FHGLGR� XP� OLPLWH� GH� ����

FROLIRUPHV� WHUPRWROHUDQWHV� SRU� ����PLOLOLWURV� HP� ����RX�PDLV�� GH� SHOR�PHQRV� �� DPRVWUDV��

FROHWDGDV�GXUDQWH�R�SHUtRGR�GH�XP�DQR��FRP�IUHTXrQFLD�ELPHVWUDO��

e� LPSRUWDQWH�GHVWDFDU�TXH�� VHJXQGR�R� ,*$0���������HP�0LQDV�*HUDLV� R�SDUkPHWUR�

(VFKHULFKLD�FROL SDVVRX�D�VHU�XWLOL]DGR�QR�PRQLWRUDPHQWR�GD�TXDOLGDGH�GDV�iJXDV�VXSHUILFLDLV�

HP�VXEVWLWXLomR�DRV�FROLIRUPHV�WHUPRWROHUDQWHV��D�SDUWLU�GD�SULPHLUD�FDPSDQKD�GH�������(VVH�

IDWR� VH GHYH� D� HVWXGRV� DWXDLV� TXH� YHP�PRVWUDQGR� D� HVSpFLH�(VFKHULFKLD� FROL FRPR� VHQGR� D�

~QLFD� LQGLFDGRUD� LQHTXtYRFD� GH� XPD� FRQWDPLQDomR� IHFDO�� KXPDQD� RX� DQLPDO�� XPD� YH]� TXH��

IRUDP� LGHQWLILFDGDV� DOJXPDV� SRXFDV� HVSpFLHV� GH� FROLIRUPHV� WHUPRWROHUDQWHV� KDELWDQGR�

DPELHQWHV� QDWXUDLV�� DSUHVHQWDQGR�� SRUWDQWR�� OLPLWDo}HV� FRPR� LQGLFDGRUHV� GH� FRQWDPLQDomR�

IHFDO�

1LWURJrQLR� 7RWDO� �17��� 2� QLWURJrQLR� p� FRPSRQHQWH� TXtPLFR� IXQGDPHQWDO� SDUD� DV�

UHDo}HV� ELROyJLFDV�� Mi� TXH� DV� PHVPDV� Vy� RFRUUHP� TXDQGR� Ki� D� SUHVHQoD� GH� TXDQWLGDGH�

VXILFLHQWH� GHVVH� HOHPHQWR� TXtPLFR�� 2� QLWURJrQLR� HVWi� SUHVHQWH� QR� DPELHQWH� GH� GLIHUHQWHV�

IRUPDV��QLWUDWR�� QLWULWR�� QLWURJrQLR� DPRQLDFDO� H�QLWURJrQLR�RUJkQLFR��(P�XP�FXUVR�G¶iJXD�� D�

GHWHUPLQDomR�GD�IRUPD�SUHGRPLQDQWH�GR�QLWURJrQLR�SRGH�IRUQHFHU�LQGLFDo}HV�VREUH�R�HVWiJLR�



��

GD�SROXLomR�HYHQWXDOPHQWH�RFDVLRQDGD�SRU�DOJXP�ODQoDPHQWR�GH�HVJRWRV�D�PRQWDQWH��6H�HVWD�

SROXLomR� p� UHFHQWH�� R� QLWURJrQLR� HVWDUi� EDVLFDPHQWH� QD� IRUPD� GH� QLWURJrQLR� RUJkQLFR� RX�

DP{QLD�H��VH�DQWLJD��EDVLFDPHQWH�QD�IRUPD�GH�QLWUDWR��921�63(5/,1*���������

2� SULQFLSDO� SUREOHPD� UHODFLRQDGR� FRP� DOWDV� FRQFHQWUDo}HV� GH� QLWURJrQLR� p� D�

HXWURIL]DomR�� (VVH� HOHPHQWR� p� LQGLVSHQViYHO� SDUD� R� FUHVFLPHQWR� GH� DOJDV� H�� TXDQGR� HP�

HOHYDGDV� FRQFHQWUDo}HV�� SRGH� FRQGX]LU� D� XP� FUHVFLPHQWR� H[DJHUDGR� GHVVHV� RUJDQLVPRV��

FDXVDQGR LQWHUIHUrQFLDV�QRV�XVRV�GHVHMiYHLV�GD�iJXD��921�63(5/,1*��������

)yVIRUR� 7RWDO� �)7��� 2� IyVIRUR� DSDUHFH� QDV� iJXDV� QDWXUDLV� HP� GHFRUUrQFLD��

SULQFLSDOPHQWH��GDV GHVFDUJDV�GH�HVJRWRV�VDQLWiULRV��(P�FDVR�GH�DOWD�FRQFHQWUDomR�QR�FRUSR�

KtGULFR�� SRGH� OHYDU� R� DPELHQWH� j� HXWURIL]DomR�� Mi� TXH� R� IyVIRUR� p� QXWULHQWH� OLPLWDQWH� SDUD� R�

FUHVFLPHQWR�GDV�DOJDV��$�PDWpULD�RUJkQLFD�IHFDO�H�RV�GHWHUJHQWHV�HP�Sy�HPSUHJDGRV�HP�ODUJD�

HVFDOD� GRPHVWLFDPHQWH� FRQVWLWXHP� D� SULQFLSDO� IRQWH�� $� SUHVHQoD� GH� IyVIRUR� QDV� iJXDV�

VXSHUILFLDLV�SRGH�WHU�RULJHP��HP�SHTXHQD�HVFDOD��QD�GLVVROXomR�GH�FRPSRVWRV�GR�VROR�RX�HP�

PDLRU� HVFDOD��SHORV�GHVSHMRV�GRPpVWLFRV� H� LQGXVWULDLV�� GHWHUJHQWHV�� H[FUHPHQWRV�GH� DQLPDLV��

IHUWLOL]DQWHV� H� HVJRWRV� �9$6&21&(/26� (� 0(//2�� ������� $OJXQV� HIOXHQWHV� LQGXVWULDLV��

FRPR RV�GH�LQG~VWULDV�GH�IHUWLOL]DQWHV��SHVWLFLGDV��TXtPLFDV�HP�JHUDO��FRQVHUYDV�DOLPHQWtFLDV��

DEDWHGRXURV��IULJRUtILFRV�H�ODWLFtQLRV��DSUHVHQWDP�IyVIRUR�HP�TXDQWLGDGHV�H[FHVVLYDV��$V�iJXDV�

GUHQDGDV� HP� iUHDV� DJUtFRODV� H� XUEDQDV� WDPEpP� SRGHP� SURYRFDU� D� SUHVHQoD� H[FHVVLYD� GH�

IyVIRUR� HP� iJXDV� QDWXUDLV� �&(7(6%�� ������� 'H� DFRUGR� FRP� 9RQ� 6SHUOLQJ� �������� D�

,PSRUWkQFLD�GR�IyVIRUR�DVVRFLD�VH�SULQFLSDOPHQWH�DRV�VHJXLQWHV�DVSHFWRV��

x 2� IyVIRUR� p� XP� QXWULHQWH� HVVHQFLDO� SDUD� R� FUHVFLPHQWR� GRV� PLFURUJDQLVPRV�

UHVSRQViYHLV� SHOD� HVWDELOL]DomR� GD� PDWpULD� RUJkQLFD�� 8VXDOPHQWH� RV� HVJRWRV�

GRPpVWLFRV�SRVVXHP�XP�WHRU�VXILFLHQWH�GH�IyVIRUR��PDV�HVWH�SRGH�HVWDU�GHILFLHQWH�HP�

FHUWRV�GHVSHMRV�LQGXVWULDLV�

x 2�IyVIRUR�p�XP�QXWULHQWH�HVVHQFLDO�SDUD�R�FUHVFLPHQWR�GH�DOJDV��SRGHQGR�SRU�LVVR��HP�

FHUWDV�FRQGLo}HV��FRQGX]LU�D�IHQ{PHQRV�GH�HXWURIL]DomR�GH�ODJRV�H�UHSUHVDV�

7HPSHUDWXUD�� $� WHPSHUDWXUD� GD� iJXD� p� XP� SDUkPHWUR� LPSRUWDQWH� QRV� HVWXGRV�

OLPQROyJLFRV��SRLV�WHP�JUDQGH�LQIOXrQFLD�VREUH�R�QtYHO�GH�DWLYLGDGH�GRV�RUJDQLVPRV�DTXiWLFRV��

VHX� FUHVFLPHQWR� H� UHSURGXomR�� 7DPEpP� LQIOXHQFLD� D� TXtPLFD� GD� iJXD� FRPR� R� DXPHQWR� RX�

GLPLQXLomR�GDV�UHDo}HV�TXtPLFDV�H�D�VROXELOLGDGH�GH�JDVHV�FRPR�R[LJrQLR��GLy[LGR�GH�FDUERQR�

H�GH�PLQHUDLV�

9DULDo}HV� GH� WHPSHUDWXUD� VmR� SDUWH� GR� UHJLPH� FOLPiWLFR� QRUPDO� H� FRUSRV� G¶iJXD�

QDWXUDLV� DSUHVHQWDP� YDULDo}HV� VD]RQDLV� H� GLXUQDV�� EHP� FRPR� HVWUDWLILFDomR� YHUWLFDO�� $�

WHPSHUDWXUD�VXSHUILFLDO�p�LQIOXHQFLDGD�SRU�IDWRUHV�WDLV�FRPR�ODWLWXGH��DOWLWXGH��HVWDomR�GR�DQR��



��

SHUtRGR�GR�GLD��WD[D�GH�IOX[R�H�SURIXQGLGDGH��$�HOHYDomR�GD�WHPSHUDWXUD HP�XP�FRUSR�G¶iJXD�

JHUDOPHQWH�p�SURYRFDGD�SRU�GHVSHMRV�LQGXVWULDLV��LQG~VWULDV�FDQDYLHLUDV��SRU�H[HPSOR��H�XVLQDV�

WHUPRHOpWULFDV�

$� WHPSHUDWXUD� GHVHPSHQKD� XP� SDSHO� SULQFLSDO� GH� FRQWUROH� QR� PHLR� DTXiWLFR��

FRQGLFLRQDQGR�DV� LQIOXrQFLDV�GH�XPD�VpULH�GH�YDULiYHLV� ItVLFR�TXtPLFDV��(P�JHUDO��j�PHGLGD�

TXH�D�WHPSHUDWXUD�DXPHQWD��GH���D����&��D�YLVFRVLGDGH��WHQVmR�VXSHUILFLDO��FRPSUHVVLELOLGDGH��

FDORU�HVSHFtILFR��FRQVWDQWH�GH�LRQL]DomR�H�FDORU�ODWHQWH�GH�YDSRUL]DomR�GLPLQXHP��HQTXDQWR�D�

FRQGXWLYLGDGH� WpUPLFD� H� D� SUHVVmR� GH� YDSRU� DXPHQWDP� �&(7(6%�� ������� 2UJDQLVPRV�

DTXiWLFRV�SRVVXHP�OLPLWHV�GH�WROHUkQFLD�WpUPLFD�VXSHULRU�H�LQIHULRU��WHPSHUDWXUDV�yWLPDV�SDUD�

FUHVFLPHQWR�� WHPSHUDWXUD�SUHIHULGD�HP�JUDGLHQWHV WpUPLFRV�H� OLPLWDo}HV�GH� WHPSHUDWXUD�SDUD�

PLJUDomR��GHVRYD�H�LQFXEDomR�GR�RYR�

3RWHQFLDO� +LGURJHQL{QLFR� �S+��� 3RU� LQIOXLU� HP� GLYHUVRV� HTXLOtEULRV� TXtPLFRV� TXH�

RFRUUHP� QDWXUDOPHQWH� RX� HP� SURFHVVRV� XQLWiULRV� GH� WUDWDPHQWR� GH� iJXDV�� R� S+� p� XP�

SDUkPHWUR�LPSRUWDQWH�HP�PXLWRV�HVWXGRV�QR�FDPSR�GR�VDQHDPHQWR�DPELHQWDO�

&DXVDV QDWXUDLV�SDUD�DOWHUDomR�QR�S+�SRGHP�HVWDU�DVVRFLDGDV�j�GLVVROXomR�GH�URFKDV��

DEVRUomR�GH�JDVHV�GD�DWPRVIHUD��IRWRVVtQWHVH�H�R[LGDomR�GD�PDWpULD�RUJkQLFD��2�YDORU�GR�S+�

WHP� LPSRUWDQWH� UHODomR� FRP�DV� FRPXQLGDGHV�YHJHWDLV� H� DQLPDLV�QR�PHLR� DTXiWLFR�GHYLGR� D�

VHXV�HIHLWRV�QD�ILVLRORJLD�GH�GLYHUVDV�HVSpFLHV��$VVLP�FRPR�R�PHWDEROLVPR�GHVWHV�RUJDQLVPRV�

LQWHUIHUH� QR� S+�� R� S+� LQWHUIHUH� GH� GLIHUHQWHV�PDQHLUDV� QR�PHWDEROLVPR� GRV�PHVPRV�� -i� DV�

FDXVDV� SRU� LQWHUYHQomR� KXPDQD� HVWmR� UHODFLRQDGDV�� SRU� H[HPSOR�� DR� GHVSHMR� GH HVJRWRV�

GRPpVWLFRV� � R� TXH� DXPHQWD� D� TXDQWLGDGH� GH� PDWpULD� RUJkQLFD� D� VHU� R[LGDGD ± GHVSHMRV�

LQGXVWULDLV��SROXLomR�DWPRVIpULFD�H�FKXYD�iFLGD�

2V�UHVXOWDGRV�VmR�LQWHUSUHWDGRV�GD�VHJXLQWH�IRUPD�

� S+������FRQGLo}HV�iFLGDV

� S+� ����QHXWUDOLGDGH

� S+�!����FRQGLo}HV�EiVLFDV

(P�UHODomR�DRV�FRUSRV�G¶iJXD�

� 9DORUHV�HOHYDGRV�GH�S+�SRGHP�HVWDU�DVVRFLDGRV�j�SUROLIHUDomR�GH�DOJDV�

� 9DORUHV� HOHYDGRV� RX� EDL[RV� SRGHP� VHU� LQGLFDWLYRV� GD� SUHVHQoD� GH� HIOXHQWHV�

LQGXVWULDLV�

$�5HVROXomR�&21$0$�Q� �������HVWDEHOHFH��SDUD�iJXDV�GH�&ODVVH����TXH�R�S+�GHYH�

HVWDU�HQWUH�����H�����



��

3RWHQFLDO�GH�2[LUUHGXomR��253����2�SRWHQFLDO�GH�R[LUUHGXomR�H[SUHVVD�D�WHQGrQFLD�

GH� XPD� IRUPD� TXtPLFD� DGTXLULU� HOpWURQV� H� DVVLP� VHU� UHGX]LGD�� FRQWURODQGR� GHVWH� PRGR�

GLYHUVRV� SURFHVVRV� ELRJHRTXtPLFRV� TXH RFRUUHP� QRV� FRUSRV� G¶iJXD�� 6HJXQGR� (VWHYHV� H�

0DULQKR� �������� YDORUHV� EDL[RV� GH�253� LQGLFDP� QDWXUH]D� UHGXWRUD� H� YDORUHV� DOWRV� LQGLFDP�

QDWXUH]D�R[LGDQWH��(P�iJXDV�QDWXUDLV�RV�YDORUHV�GH�253�SRGHP�YDULDU�HQWUH������D�����P9�H�

YDULDo}HV� QRV� YDORUHV� GHVWH� SDUkPHWUR� VmR� LQIOXHQFLDGDV� JHUDOPHQWH� SHOD� TXDQWLGDGH� H�

TXDOLGDGH�GH�PDWpULD�RUJkQLFD��WHPSHUDWXUD�H�GLVSRQLELOLGDGH�GH�VXEVWUDWR��2�DJHQWH�R[LGDQWH�

PDLV� LPSRUWDQWH�QDV�iJXDV�FRQWLQHQWDLV�p�R�R[LJrQLR��DVVLP��SDUD�YDORUHV�DOWRV�GH�2'�VHUmR�

HQFRQWUDGRV��JHUDOPHQWH��YDORUHV�DOWRV�GH�253��3RU�RXWUR�ODGR��EDL[DV�FRQFHQWUDo}HV�GH�2'�

LQGLFDP�SUHGRPLQkQFLD�GH�SURFHVVRV�UHGXWLYRV��FRPR��SRU�H[HPSOR��D�UHVSLUDomR�DQDHUyELD�GH�

EDFWpULDV��$VVLP��D�FRQWDPLQDomR�GH�iJXDV�FRQWLQHQWDLV�DJH��JHUDOPHQWH��GH�PDQHLUD�UHGXWLYD��

JHUDQGR�OHLWXUDV�GH�YDORUHV PDLV�EDL[RV�GH�253�

$�5HVROXomR�&21$0$�Q���������QmR�GHILQH�OLPLWHV�SDUD�HVWH�SDUkPHWUR�

&RQGXWLYLGDGH�(OpWULFD��&(��H�&RQGXWLYLGDGH�(VSHFtILFD��63&���$�FRQGXWLYLGDGH�

H[SUHVVD� D� FDSDFLGDGH� GD� iJXD� HP� FRQGX]LU� FRUUHQWH� HOpWULFD�� 1R� FDVR� GD� FRQGXWLYLGDGH�

HVSHFLILFD�� Ki� XPD� FRPSHQVDomR� GD� WHPSHUDWXUD�� GLIHUHQFLDQGR�VH� GD� WUDGLFLRQDO�

FRQGXWLYLGDGH�HOpWULFD��VHQGR�DVVLP��PHOKRU�SDUD�DYDOLDo}HV�GH�TXDOLGDGH�GD�iJXD�

e�DIHWDGD�SHOD�FRQFHQWUDomR�GH�tRQV�GLVVROYLGRV�H�SHOD�SUHVHQoD�GH�VyOLGRV�LQRUJkQLFRV�

GLVVROYLGRV��FRPR�FORUHWR��VXOIDWR��VyGLR��FiOFLR�H�RXWURV��$�FRQGXWLYLGDGH�VRIUH�LQIOXrQFLD�GD�

WHPSHUDWXUD� H� GR� S+�� SRLV� WHPSHUDWXUDV� PDLV� HOHYDGDV� WHQGHP� D� DXPHQWi�OD�� 2XWUD�

FDUDFWHUtVWLFD�LPSRUWDQWH�p�D�JHRORJLD�GD�EDFLD��SRLV�iJXDV�TXH�FRUUHP�SRU�OHLWRV�GH�URFKD�GH�

JUDQLWR� WHQGHP� D� DSUHVHQWDU� YDORUHV� PDLV� EDL[RV� GH� FRQGXWLYLGDGH� TXH� DV� iJXDV� GH� OHLWRV�

FDOFiULRV�H�DUJLORVRV��2�DSRUWH�GD�iJXD�VXEWHUUkQHD��DV�TXDLV�VmR�IRUWHPHQWH�LRQL]DGDV�D�SDUWLU�

GH� PLQHUDLV� GLVVROYLGRV�� WDPEpP� DXPHQWD� D� FRQGXWLYLGDGH� QRV� FRUSRV� VXSHUILFLDLV�� &RPR�

IRQWHV�DUWLILFLDLV��SRGHP�DOWHUDU�D�FRQGXWLYLGDGH�GD�iJXD�RV�GHVSHMRV�GH�HIOXHQWHV�LQGXVWULDLV�H�

D�GUHQDJHP�GH�iUHDV�XUEDQDV�H�DJURSHFXiULDV �2OLYHLUD��������

'R�SRQWR�GH�YLVWD�OLPQROyJLFR��HVWD�p�XPD�GDV�YDULiYHLV�PDLV�LPSRUWDQWHV�XPD�YH]�TXH�

SRGH� IRUQHFHU� LQIRUPDo}HV� WDQWR� VREUH� R� PHWDEROLVPR� GR� VLVWHPD� DTXiWLFR� FRPR� GRV�

SURFHVVRV�TXH�RFRUUHP�QD�EDFLD�GH�GUHQDJHP�GR�FRUSR�KtGULFR��$�FRQGXWLYLGDGH�SRGH�DMXGDU�D�

FRQKHFHU�VREUH�D�PDJQLWXGH�GD�FRQFHQWUDomR�L{QLFD��D GHWHFWDU�IRQWHV�SROXLGRUDV H�D�DYDOLDU�DV�

GLIHUHQoDV�JHRTXtPLFDV�GRV�DIOXHQWHV�GH�XP�FRUSR�G¶iJXD��

� (P�LQJOrV��253 �2[LGDWLRQ�5HGXFWLRQ�3RWHQWLDO��



��

$� 5HVROXomR� &21$0$� Q�� ������� QmR� GHILQH� OLPLWHV� SDUD� QHQKXP� GRV� GRLV�

SDUkPHWURV�� 3DUD� D� FRQGXWLYLGDGH� HOpWULFD�� D� &(7(6%� DILUPD� TXH� YDORUHV� DFLPD� GH� ����

ȝ6�FPí��LQGLFDP�DPELHQWHV�LPSDFWDGRV��&(7(6%���������&RQWXGR��HVVD�LQGLFDomR�GHYH�VHU�

REVHUYDGD� FRP� FHUWD� UHVVDOYD�� SRLV� FHUWDV� iJXDV� PLQHUDLV� DSUHVHQWDP� tQGLFHV� HOHYDGRV� GH�

FRQGXWLYLGDGH�HP�VXD�FRPSRVLomR�QDWXUDO��

6yOLGRV�7RWDLV�'LVVROYLGRV��7'6���2V�VyOLGRV�SUHVHQWHV�QD�iJXD�SRGHP�VH�DSUHVHQWDU�QDV�

IRUPDV�HP�VXVSHQVmR�� VHGLPHQWiYHLV�H�QmR�VHGLPHQWiYHLV��RX�GLVVROYLGRV�� YROiWHLV�H�IL[RV��

$V�IRQWHV�QDWXUDLV�GH�VyOLGRV�QRV�HFRVVLVWHPDV�DTXiWLFRV�VmR�DV�SDUWtFXODV�LQRUJkQLFDV�GH�VROR�

H� URFKDV� SURYHQLHQWHV� GH� SURFHVVRV� HURVLYRV�� RV� RUJDQLVPRV� H� GHWULWRV� RUJkQLFRV�� 3RUpP�� D�

DomR� KXPDQD� SRGH� LQWHQVLILFDU� RV� SURFHVVRV� HURVLYRV� QD� EDFLD� GH� GUHQDJHP�� RX� DLQGD�� R�

ODQoDPHQWR� GH� HIOXHQWHV� QRV� FRUSRV� G¶iJXD� WDPEpP� SRGHP� FDUUHDU� VyOLGRV�� 2� SDUkPHWUR

µVyOLGRV� GLVVROYLGRV¶� SRGH� VHU� XP� ERP� LQGLFDGRU� GH� TXDOLGDGH� GD� iJXD�� SRU� UHIOHWLU� D�

LQIOXrQFLD�GR�ODQoDPHQWR�GH�HVJRWRV�QR�FRUSR�KtGULFR� $�5HVROXomR�&21$0$�Q�������� H�D�

'HOLEHUDomR� 1RUPDWLYD� &RQMXQWD� &23$0�&(5+�0*� 1��� ��� GH� ��� GH� 0DLR� GH� ����

HVWDEHOHFHP�R�YDORU�Pi[LPR�GH�����PJ�O�SDUD�iJXDV�GRFHV�&ODVVH���



��
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$�iUHD�GH�HVWXGR�GHVWD�SHVTXLVD�FRPSUHHQGH�D�5HPRQWD��iUHD�GH�GRPtQLR�GR�([pUFLWR�

%UDVLOHLUR�� ORFDOL]DGD� QD� 5HJLmR� 1RUGHVWH� GH� -XL]� GH� )RUD�� H� TXH� DEUDQJH� SDUWH� GD� EDFLD

KLGURJUiILFD GR�5LEHLUmR�GDV�5RVDV��HP�VHX�EDL[R�FXUVR��

1HVWD� iUHD� HVWi� ORFDOL]DGR� R�&HQWUR� GH�(GXFDomR�$PELHQWDO� H�&XOWXUD� GR�([pUFLWR��

FRQKHFLGR� FRPR�&,-)�&($&��$�PLVVmR�GR�([pUFLWR�QHVVD� iUHD� p� SUHVHUYDU�R�SDWULP{QLR�� R�

PHLR�DPELHQWH�H�D�FXOWXUD��DOpP�GH�FHGHU�DV�iUHDV�GH�LQVWUXomR�SDUD�R�WUHLQDPHQWR�GDV�WURSDV�

GR�([pUFLWR�VHGLDGDV�HP�-XL]�GH�)RUD�H�PXQLFtSLRV�YL]LQKRV��(P�FDVRV�HVSHFLDLV��DWHQGHU�jV�

)RUoDV�6LQJXODUHV��$X[LOLDUHV�H�(QWLGDGHV�&LYLV�

$�5HPRQWD� ORFDOL]D�VH�QR�HL[R�GH�H[SDQVmR�GD�FLGDGH� �3-)�������� QD�GLUHomR�QRUWH��

SURPRYHQGR��DR�PHVPR�WHPSR��R�GLUHFLRQDPHQWR��LQGXomR��GD�PDQFKD�XUEDQD��H�XP�OLPLWH�j�

VXD�H[SDQVmR��7$6&$���������&RPR�SHUWHQFH�DR�([pUFLWR�%UDVLOHLUR��HVVD�iUHD�p�FRQVLGHUDGD�

HVWUDWpJLFD� SDUD� H[SDQVmR� XUEDQD� �3-)�� ������ S������ 3HOR� IDWR GH� R� ([pUFLWR� QmR� SHUPLWLU�

TXDOTXHU�WLSR�GH�UHDOL]DomR�LPRELOLiULD��HVVD�iUHD�WHP�VH�PDQWLGR�SUDWLFDPHQWH�LQWRFDGD��$OpP�

GLVVR�� D� 0DWD� GD� 5HPRQWD� DSUHVHQWD� IXQomR� DPELHQWDO� GH� (TXLOtEULR� (FROyJLFR� H�

5HJXODUL]DomR�GH�YD]mR�GR�FXUVR�G¶iJXD��3-)��������

2�5LEHLUmR�GDV�5RVDV�DWUDYHVVD�GXDV�UHJL}HV�GH�SODQHMDPHQWR�HP�-XL]�GH�)RUD��*UDPD�

H� 5HSUHVD� �3-)�� ������� 1D� UHJLmR� GR� EDLUUR� *UDPD�� GHVWDFDP�VH� DWLYLGDGHV� DJURSHFXiULDV��

RFXSDomR� XUEDQD�� DWLYLGDGH� KRVSLWDODU�� LQG~VWULD� TXtPLFD� H� H[WUDomR� PLQHUDO�� DWLYLGDGHV�

SRWHQFLDOPHQWH�JHUDGRUDV�GH�HIOXHQWHV��TXH�VHP�UHFHEHU�WUDWDPHQWR�FRPSURPHWHP�D�TXDOLGDGH�

GDV�iJXDV�GR�ULEHLUmR��$OpP�GRV�HVJRWRV�LQGXVWULDLV�H�GRPpVWLFRV��Ki�WDPEpP�R�ODQoDPHQWR�GH�

OL[R�H�HQWXOKRV�QR�ULEHLUmR�H�QRV�VHXV�DIOXHQWHV��FDXVDQGR�R�DVVRUHDPHQWR�TXH�p�DJUDYDGR�SHOR�

FDUUHDPHQWR�GH�VHGLPHQWRV�RULJLQDGRV�QDV�VDLEUHLUDV�H�SHODV�JUDQGHV�PRYLPHQWDo}HV�GH�WHUUD�

SDUD� LPSODQWDomR� GH� ORWHDPHQWRV�� IDYRUHFHQGR� R� DVVRUHDPHQWR� H� FRQVHTXHQWHV�

WUDQVERUGDPHQWRV� GR�5LEHLUmR� GDV�5RVDV� H� D� GHJUDGDomR� GD� TXDOLGDGH� GH� VXDV� iJXDV� �3-)��

�������&RPR�DLQGD�QmR�H[LVWHP�Do}HV�HIHWLYDV�FRP�UHODomR�j�RFXSDomR�GH�iUHDV�GH� ULVFR��j�

GLPLQXLomR�GR�ODQoDPHQWR�GH�OL[R�H�DR�WUDWDPHQWR�GRV�HIOXHQWHV�GRPpVWLFR�H�LQGXVWULDO��R�TXH�

VH� REVHUYD� p� R� DXPHQWR� GRV� LPSDFWRV� QRV� FXUVRV� G¶iJXD� GD� UHJLmR� �3-)�� �������$VVLP�� DR�

HQWUDU� QR� WUHFKR� PLOLWDU� GD� 5HPRQWD� �3RQWR� ���� R� 5LEHLUmR� GDV� 5RVDV� FDUUHJD� WRGRV� RV�

HIOXHQWHV�UHFHELGRV�D�PRQWDQWH��)LJXUD����



��

)LJXUD����/RFDOL]DomR�GD�iUHD�GH�SHVTXLVD�H�GRV�SRQWRV�GH�FROHWD�GH�DPRVWUDV�



��

2�WUHFKR�GD�UHJLmR�GH�SODQHMDPHQWR�GD�5HSUHVD��RQGH�VH�HQFRQWUD�D�iUHD�GD�5HPRQWD��

FRP� JUDQGH� H[WHQVmR� SHUWHQFHQWH� DR� ([pUFLWR� %UDVLOHLUR�� DSUHVHQWD� FDUDFWHUtVWLFDV� EHP�

GLVWLQWDV�GDV�GHVFULWDV�DQWHULRUPHQWH��(VVD�iUHD�RFXSD�R�EDL[R�FXUVR�GR�5LEHLUmR�GDV�5RVDV��

FDUDFWHUL]DGD� SHOD� EDL[D� GHQVLGDGH� GHPRJUiILFD� �FRP� UHGX]LGD� LQWURGXomR� GH� PDWpULD�

RUJkQLFD���JUDQGH�FREHUWXUD�YHJHWDO��TXH�SURWHJH�RV�VRORV��GLPLQXLQGR�RV�SURFHVVRV�HURVLYRV�H�

R�FRQVHTXHQWH�DVVRUHDPHQWR��H�DXPHQWR�GD�YD]mR��SHOD�FRQWULEXLomR�GH�YiULRV�DIOXHQWHV��TXH��

HP�JUDQGH�SDUWH��QmR�UHFHEHP�FRQWULEXLomR�GH�HIOXHQWHV�XUEDQRV���FRPR�SRGH�VHU�REVHUYDGR�

QDV )LJXUDV ��H���

'H�DFRUGR�FRP�,%*(�������� D�iUHD�GD�EDFLD�DSUHVHQWD�XPD�SRSXODomR�FRQWULEXLQWH�GH�

������ KDELWDQWHV��(P�UHODomR�j�FOLPDWRORJLD�GR�PXQLFtSLR��D�SUHFLSLWDomR�PpGLD�DQXDO�p�GH�

�����PP��VHQGR�XPD�HVWDomR�VHFD�H�RXWUD�FKXYRVD��2�PrV�PDLV�VHFR�p�MXOKR�FRP����PP�H�R�

PrV�GH�MDQHLUR��FRP�PpGLD�GH�����PP��p�R�PrV�GH�PDLRU�SUHFLSLWDomR�



��

)LJXUD����'HQVLGDGH�'HPRJUiILFD�GD�%DFLD�+LGURJUiILFD�5LEHLUmR�GDV�5RVDV�



��

)LJXUD����8VR�GD�7HUUD�H�&REHUWXUD�9HJHWDO�GD�%DFLD�+LGURJUiILFD�5LEHLUmR�GDV�5RVDV�



��

2 WUHFKR� GD� 5HPRQWD�� QRWDGDPHQWH� PDLV� SURWHJLGR�� DSDUHFH� QR� EDL[R� FXUVR� GR�

5LEHLUmR�GDV�5RVDV��R�TXH�FRQIHUH�D�HVVH�FXUVR�G¶iJXD�XPD�FDUDFWHUtVWLFD�GLIHUHQFLDGD�TXDQGR�

FRPSDUDGR� DRV� GHPDLV� FyUUHJRV� XUEDQRV� GH� -XL]� GH� )RUD�� TXH� DSUHVHQWDP� SURFHVVR� GH�

RFXSDomR�XUEDQD�QR�VHQWLGR�MXVDQWH�PRQWDQWH��FRP�D�SRSXODomR�PDMRULWDULDPHQWH�FRQWLGD�QR�

EDL[R� FXUVR�GRV� FyUUHJRV��(VVD� VLWXDomR� OHYD� D� XPD� FRQVWDQWH� GLPLQXLomR� GD� TXDOLGDGH� GDV�

iJXDV�GRV�FyUUHJRV�XUEDQRV�HP�GLUHomR�j�IR]��1HVVH�VHQWLGR��R�5LEHLUmR�GDV�5RVDV�DSUHVHQWD�

XPD� FRQIRUPDomR� GLIHUHQFLDGD�� Mi� TXH� VHX� EDL[R� FXUVR� p� FDUDFWHUL]DGR� SHOD� RFXSDomR GR�

([pUFLWR�� VHP�RV� XVRV� FDUDFWHUtVWLFRV� H� DV� HOHYDGDV� GHQVLGDGHV� GH� RFXSDomR�KXPDQD�TXH� VH�

REVHUYDP� QDV� GHPDLV� EDFLDV� XUEDQDV�� (VVD� FRQIRUPDomR� p� GH� H[WUHPD� LPSRUWkQFLD� SDUD� R�

HVWXGR��SRLV�VH�WUDWD�GH�XPD�EDFLD�XUEDQD�GH�FDUDFWHUtVWLFDV�VLQJXODUHV��DR�FRQWUiULR�GR�TXH�Mi�

GHPRQVWUDUDP� YiULRV� HVWXGRV� �/$78)�� ������ &2(/+2�� ������ 0$&+$'2�� ������

0$&+$'2� ������� SURYDYHOPHQWH�� IDYRUHFHQGR� D� PHOKRULD� GD� TXDOLGDGH� GDV� iJXDV� SDUD�

MXVDQWH�

e�LPSRUWDQWH�GHVWDFDU�WDPEpP�R�YDORU�KLVWyULFR��DUTXLWHW{QLFR�H�FXOWXUDO�GHVVD�iUHD�GH�

HVWXGR��SRU�DEULJDU�R�&DVDUmR�GD�DQWLJD�)D]HQGD�5LEHLUmR�GDV�5RVDV��FRQVWUXtGD�SRU�YROWD�GH�

������WRPEDGD�FRPR�SDWULP{QLR�GR�PXQLFtSLR�HP�������3-)��������

'R�SRQWR�GH�YLVWD�YLiULR��D�5HJLmR�GH�3ODQHMDPHQWR��53��GR�*UDPD�VH�GHVWDFD�FRPR�

XP�HL[R�GH�FUHVFLPHQWR�GD�FLGDGH��DSUHVHQWDQGR�FRPR�HL[R�HVWUXWXUDGRU�D�0*������URGRYLD�

UHVSRQViYHO�SHOD�OLJDomR�GD�=RQD�GD�0DWD�FRP�-XL]�GH�)RUD��5LR�GH�-DQHLUR��6mR�3DXOR�H�%HOR�

+RUL]RQWH�� 'HVHPSHQKD� WDPEpP� SDSHO� GH� YLD� ORFDO�� OLJDQGR� D� 53� DR� FHQWUR� GD� FLGDGH�� 2�

3ODQR�'LUHWRU�GH�-XL]�GH�)RUD��3-)��������DSUHVHQWDYD�FRPR�SURSRVWD�GH�JUDQGH�LPSRUWkQFLD�

SDUD� R� GHVHQYROYLPHQWR� XUEDQR� H� PHOKRULD� QR� WUkQVLWR� GD� FLGDGH�� D� LQVWDODomR� GD� 9LD�

5HPRQWD��OLJDomR�YLiULD�HQWUH�RV�EDLUURV�*UDPD�H�%DUERVD�/DJH��0*�����DWp�R�$FHVVR 1RUWH��

�3-)�� ������ S�� ���� ������ -i� QR� 3ODQR� 'LUHWRU� 3DUWLFLSDWLYR� GH� -XL]� GH� )RUD� �3-)�� ������� p�

LQVHULGD� XPD� FODVVLILFDomR� DPELHQWDO� GHILQLGD� FRPR� 8QLGDGH� GH� 3URWHomR� H� ,QFUHPHQWR�

$PELHQWDO�,,��SDUD�D�iUHD�RQGH�KDYLD�D�SURSRVWD�GH�LQVWDODomR�GD�9LD�5HPRQWD�



��
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'HVWDFD�VH� LQLFLDOPHQWH� TXH� RV� GDGRV� VREUH� D� TXDOLGDGH� GDV� iJXDV� GR� 5LEHLUmR� GDV�

5RVDV��DSUHVHQWDGRV�QHVVD�SHVTXLVD��GHFRUUHP�GH�GXDV�IRQWHV��XP�SULPHLUR�FRQMXQWR�GH�GDGRV�

UHVXOWD� GDV� DPRVWUDV� TXH� ILFDUDP� D� FDUJR� GD� &RPSDQKLD� GH� 6DQHDPHQWR� 0XQLFLSDO�

�&(6$0$��H�RXWUR�FRQMXQWR�UHIHUH�VH�jV�FROHWDV�UHDOL]DGDV�PHQVDOPHQWH�SHOD�DXWRUD�

3DUD�DYDOLDU�D�TXDOLGDGH�GDV�iJXDV�GR�EDL[R�FXUVR�GR�5LEHLUmR�GDV�5RVDV��HVWD�SHVTXLVD�

DGRWRX� SDUWHV� GD� PHWRGRORJLD� GLVSRQtYHO� QR� *XLD� 1DFLRQDO� GH� &ROHWD� H� 3UHVHUYDomR� GH�

$PRVWUDV��SXEOLFDGR�QD�5HVROXomR�$1$�Q�������GH���GH�RXWXEUR�GH�������HVSHFLDOPHQWH�RV�

WUrV�SULPHLURV�FDStWXORV�TXH��WUD]HP�RV�FRQFHLWRV�EiVLFRV�QHFHVViULRV�DR�SODQHMDPHQWR�GH�XP�

SURJUDPD� GH� DPRVWUDJHP� H� RUJDQL]DomR� GR� WUDEDOKR� GH� FDPSR��� REVHUYDQGR�VH� DLQGD� R�

GLVSRVWR� QD� 5HVROXomR� Q�� ���������� GR� &21$0$ �%5$6,/�� ������� 2XWUD� EDVH� IRL�

FRQVWLWXtGD� SHOR� 3URFHGLPHQWR�2SHUDFLRQDO� 3DGUmR� �323��� GD�&(6$0$�� TXH� HVWDEHOHFH� DV�

FRQGLo}HV� SDUD� R� SODQR� H� SURFHGLPHQWR� GH� DPRVWUDJHP� GH� iJXD� EUXWD� �LQ� QDWXUD��� )RUDP�

REVHUYDGDV� WDPEpP� RULHQWDo}HV� FRQWLGDV� QRV� WUDEDOKRV� GH� /DWXI� �������� &RHOKR� ��������

0DFKDGR��������H�2OLYHLUD��������

3DUD� D� UHDOL]DomR� GR� HVWXGR� GD� TXDOLGDGH� GDV� iJXDV� VXSHUILFLDLV� GR� ULEHLUmR�� IRUDP�

XWLOL]DGRV� RV� UHODWyULRV� GD� &(7(6%� �������� TXH� WUD]HP� RV� FRQFHLWRV� H� VLJQLILFDGRV� GDV�

YDULiYHLV�GH�TXDOLGDGH�GDV�iJXDV�H�DV�PHWRGRORJLDV�GH�DQiOLVH�

$V�FROHWDV�GDV�DPRVWUDV�GH�iJXD�GR�EDL[R�FXUVR�GR�5LEHLUmR�GDV�5RVDV��EHP�FRPR�DV�

DQiOLVHV� ODERUDWRULDLV�� IRUDP�JHQWLOPHQWH� UHDOL]DGDV�� WULPHVWUDOPHQWH��SHOD�HTXLSH� WpFQLFD�GR�

ODERUDWyULR�GD�&(6$0$��GHVGH�R�PrV�GH�DJRVWR�GH������DWp�PDLR�GH�������(VVH�LQWHUVWtFLR�

DEDUFRX�GXDV�FROHWDV�QR�SHUtRGR�PDLV�VHFR��DJRVWR�H�PDLR��H�GXDV�FROHWDV�QR�SHUtRGR�FKXYRVR�

�QRYHPEUR� H� IHYHUHLUR��� TXDQGR� IRUDP� DYDOLDGRV� RV� SDUkPHWURV� 2'�� '%2�� (�� FROL��

1LWURJrQLR� H� )yVIRUR �PDLV� UHSUHVHQWDWLYRV� QR� FRQWH[WR� GH� SUHVHQoD� GH�PDWpULD� RUJkQLFD���

TXH�SRVVLELOLWDUDP�REVHUYDU�DOJXPDV�WHQGrQFLDV�VREUH�D�TXDOLGDGH�GDV�iJXDV�GR�5LEHLUmR�GDV�

5RVDV�HP�VHX�EDL[R�FXUVR��

&RQFRPLWDQWH�jV�DPRVWUDJHQV�UHDOL]DGDV�SHOD�&(6$0$��IRL�UHDOL]DGD� FRPR�VHJXQGD�

YLD� GH� DomR�� D� DQiOLVH� GRV� SDUkPHWURV� 2[LJrQLR� 'LVVROYLGR� �2'�� S+�� &RQGXWLYLGDGH�

(VSHFtILFD� �63&���6yOLGRV�7RWDLV�'LVVROYLGRV� �7'6��H�3RWHQFLDO�GH�2[LUUHGXomR� �253���

PHGLGRV� LQ� ORFR FRP�D� XWLOL]DomR�GD�6RQGD�PXOWLSDUDPpWULFD�<6,�3URIHVVLRQDO� �)LJXUD������

FHGLGD�JHQWLOPHQWH�SHOR�1$*($�8)-)��1~FOHR�GH�$QiOLVH�*HR�$PELHQWDO�8)-)���$V�FROHWDV�
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IRUDP� UHDOL]DGDV�PHQVDOPHQWH�� GHVGH� R�PrV� GH� RXWXEUR� GH� ����� DWp� R�PrV� GH� MXOKR�������

WRWDOL]DQGR����FROHWDV�

)LJXUD� ���� 6RQGD� PXOWLSDUDPpWULFD� <6,� 3URIHVVLRQDO� )RQWH�� 'LVSRQtYHO� HP�
KWWSV���ZZZ�FOHDQ�FRP�EU�3URGXWR�'HWDOKH��� �$FHVVR�HP��������������

$V�FROHWDV�IRUDP�UHDOL]DGDV�QR VHQWLGR�GH�MXVDQWH�SDUD�PRQWDQWH��RX�VHMD��FRPHoDQGR�

SHOR�SRQWR����PDLV�SUy[LPR�D�IR]��DWp�R�SRQWR����HQWUDGD�GR�ULEHLUmR�QD�iUHD�GR�([pUFLWR�� 2V�

GDGRV�GH�TXDOLGDGH�GD�iJXD�IRUDP�LPSRUWDGRV�SDUD�SURJUDPD�0LFURVRIW�2IILFH�([FHO�H�SDUD�R�

6RIWZDUH�5��SURJUDPDV�GHVWLQDGRV�jV�DQiOLVHV�HVWDWtVWLFDV�H�FULDomR�GH�JUiILFRV�

2V� UHVXOWDGRV�REWLGRV�GHVVDV� DQiOLVHV�GH� iJXD� IRUDP�FRPSDUDGRV� DRV�YDORUHV� OLPLWHV�

�SDGU}HV��HVWDEHOHFLGRV�SHOD�OHJLVODomR�DPELHQWDO�YLJHQWH��5HVROXomR�&21$0$�����������H�

DYDOLDGRV�HP�UHODomR�DRV�SDGU}HV�HVWDEHOHFLGRV�SDUD�DV�iJXDV�GD�&ODVVH����QD�TXDO�R�5LEHLUmR�

GDV�5RVDV�IRL�HQTXDGUDGR�SHOD�'HOLEHUDomR�1RUPDWLYD�&23$0���������

)RL� UHDOL]DGD� WDPEpP� XPD� DQiOLVH� GDV� FRUUHODo}HV� GDV� YDULiYHLV� �SDUkPHWURV� GH�

TXDOLGDGH�GD�iJXD���TXH�VHUYLUDP�GH�EDVH SDUD�D�UHDOL]DomR�GR�GLDJQyVWLFR�GD�VLWXDomR�DWXDO�GD�

TXDOLGDGH�GDV�iJXDV�GR�EDL[R�FXUVR�GR�5LEHLUmR�GDV�5RVDV��R�TXH�SHUPLWLX�YHULILFDU�D�KLSyWHVH�

GHVVD�SHVTXLVD��TXH�VH� IXQGDPHQWD�QD�PHOKRULD�GDV�iJXDV�GR� ULEHLUmR�HP�GLUHomR�j� MXVDQWH��

WDQWR� SHOD� UHGXomR�GD� LQWURGXomR�GH�PDWpULD� RUJkQLFD�� TXDQWR�� H�� VREUHWXGR�� SHOD� LQIOXrQFLD

SRVLWLYD GD�iUHD�GD�5HPRQWD��FRP�VXDV�HVSHFLDLV�FDUDFWHUtVWLFDV�DPELHQWDLV�

3DUD�D�HODERUDomR�GRV�SURGXWRV�FDUWRJUiILFRV�GR�SUHVHQWH� WUDEDOKR��XWLOL]RX�VH�D�EDVH�

GH�GDGRV�FHGLGD�SHOD�3UHIHLWXUD�GH�-XL]�GH�)RUD��D�TXDO�VH�UHIHUH�DR�OHYDQWDPHQWR�WRSRJUiILFR�

SRU�/,'$5��JHUDGR�SHOD�HPSUHVD�(67(,2�6�$�UHIHUHQWH�DR�DQR�GH�������RQGH�VH�HQFRQWUDP�

SUHVHQWHV�RV�DUTXLYRV�YHWRULDLV�UHIHUHQWHV�jV�FXUYDV�GH�QtYHO��FRP�UHVROXomR�GH���PHWUR��TXH�

IRUDP�XWLOL]DGDV�QR�SURFHVVR�GH�HODERUDomR�GR�0RGHOR�'LJLWDO�GH�(OHYDomR�GD�iUHD�HP�HVWXGR��

$OpP�GHVVH�PDWHULDO�� UHFRUUHX�VH�WDPEpP�j�LPDJHP�GH�VDWpOLWH�4XLFNELUG���SDUD�HODERUDomR�

GR�PDSD�GH�XVR� RFXSDomR H�FREHUWXUD GD�WHUUD�HP�HVFDOD�GH�GHWDOKH�H�j�FDUWD�SODQLDOWLPpWULFD�
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�6)����;�'�,9����� GR� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� �,%*(��� QD� HVFDOD� GH�

����������SDUD� D� ORFDOL]DomR�GR� FXUVR�G
iJXD�SULQFLSDO�GD�EDFLD� H� VHXV� DIOXHQWHV��R�TXH�� HP�

DVVRFLDomR� FRP� DV� EDVHV� VXSUDFLWDGDV�� SRVVLELOLWRX� FDUDFWHUL]DU� RV� WUHFKRV� DOWR�� PpGLR�� H��

HVSHFLDOPHQWH��EDL[R�FXUVR��RQGH�VH�ORFDOL]D�D�iUHD�PLOLWDU�GD�5HPRQWD�

2V� SDUkPHWURV� DQDOLVDGRV� SHOD� &(6$0$� HVWmR� OLVWDGRV� QD� 7DEHOD� ��� $V� DPRVWUDV�

IRUDP�FROHWDGDV�SRU�WpFQLFRV�GD�HPSUHVD�H�DQDOLVDGDV�QRV�ODERUDWyULRV�GD�SUySULD�FRPSDQKLD��

1D� 7DEHOD� �� VmR� OLVWDGRV� RV� SDUkPHWURV� DYDOLDGRV� SHOD� DXWRUD� FRP� D� XWLOL]DomR� GD� 6RQGD�

PXOWLSDUDPpWULFD� FRP�DMXGD�GH�DOJXQV�PLOLWDUHV�GR�&DPSR�GH�,QVWUXomR�GH�-XL]�GH�)RUD�

7DEHOD� ��� 3DUkPHWURV� DQDOLVDGRV� SHOD� &(6$0$� H� VHXV� UHVSHFWLYRV� OLPLWHV� HVWDEHOHFLGRV� SHOD� 5HVROXomR�
&21$0$��������
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2�4XDGUR� � DSUHVHQWD� DV� GDWDV� GH� UHDOL]DomR� GDV� FROHWDV� H� DV� UHVSHFWLYDV� FRQGLo}HV�

PHWHRUROyJLFDV�
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4XDGUR����&DUDFWHUL]DomR�PHWHRUROyJLFD�GDV�FROHWDV�UHDOL]DGDV
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2V�YDORUHV�GD�SUHFLSLWDomR�DFXPXODGD�UHIHUHQWH�DRV�GRLV�GLDV�DQWHULRUHV�j�FROHWD��FRPR�

DSUHVHQWDGR�QR�4XDGUR����IRUDP�REWLGRV�D�SDUWLU�GD�(VWDomR�&OLPDWROyJLFD�GH�-XL]�GH�)RUD��Q��

�������ORFDOL]DGD�QR�FDPSXV�GD�8)-)��e�LPSRUWDQWH�GHVWDFDU�RV�GDGRV�GH�SOXYLRVLGDGH� SRLV�D�

RFRUUrQFLD� GH� FKXYDV� SRGH� LQIOXHQFLDU� DOJXQV� DVSHFWRV� FRPR�R� DUUDVWH� GH�PDWHULDLV� SDUD� RV�

FRUSRV�KtGULFRV�H�D�GLOXLomR�GH�SROXHQWHV�

&RPR� LQGLFDGR� SHOD� &(7(6%� �������� �TXDQGR� DV� DPRVWUDV� IRUHP� FROHWDGDV�

GLUHWDPHQWH�GH�XP�FRUSR�G
iJXD� UHFHSWRU��SURFXUD�VH�VHOHFLRQDU�SRQWRV�GH�DPRVWUDJHQV�EHP�

UHSUHVHQWDWLYRV� GD� DPRVWUD� GH� iJXD� D� VHU� H[DPLQDGD� ��������$VVLP�� DWUDYpV� GRV� WUDEDOKRV� GH�

FDPSR��IRUDP�GHILQLGRV��SUHYLDPHQWH��RV�TXDWUR�SRQWRV�GH�FROHWD�GH�iJXD��)LJXUD������
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)LJXUD�����0DSD�GH�ORFDOL]DomR�GRV�SRQWRV�GH�FROHWD�
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)RUDP�HOHLWRV�SRQWRV�GH�PRQLWRUDPHQWR�TXDOL�TXDQWLWDWLYR�GRV�UHFXUVRV�KtGULFRV FRP�

FDUDFWHUtVWLFDV�HVSHFLDLV��TXH�UHSUHVHQWDP�DGHTXDGDPHQWH�DV�FDUDFWHUtVWLFDV�GR�FRUSR�KtGULFR��

DOpP�GH�VH�FRQVLGHUDU�D�DFHVVLELOLGDGH�DRV�ORFDLV�HVFROKLGRV�

2� 4XDGUR� � DSUHVHQWD� D� ORFDOL]DomR� H� R� UHVSHFWLYR� YDORU� GD� DOWLWXGH� GRV� SRQWRV� GH�

PRQLWRUDPHQWR�

4XDGUR����'HVFULomR�GD�ORFDOL]DomR�GRV�SRQWRV�GH�PRQLWRUDPHQWR�

3RQWR�GH�FROHWD �)LJXUD��� /RFDOL]DomR��/DW�/RQJ� $OWLWXGH��P�

� ���������´�6����������´�: ���

� ���������´�6����������´�: ���

� ���������´�6����������´�: ���

� ���������´�6����������´�: ���

2 4XDGUR� � DSUHVHQWD� DV� GLVWkQFLDV� H� RV� JUDGLHQWHV �GLIHUHQoD� DOWLPpWULFD�� HQWUH� RV�

SRQWRV�GH�FROHWD�

4XDGUR����'HVFULomR�GD�GLVWkQFLD�H�JUDGLHQWHV�HQWUH�RV�SRQWRV�GH�FROHWD�

3�� 3RQWR� GH� HQWUDGD� GR� ULEHLUmR� QD� iUHD� PLOLWDU� GD� 5HPRQWD�� 1HVVH� SRQWR� VXDV� iJXDV�

WUDQVSRUWDP� WRGRV�RV� HIOXHQWHV� JHUDGRV� �H�QmR� WUDWDGRV��QRV�EDLUURV� ORFDOL]DGRV� j�PRQWDQWH��

FRP�HOHYDGD�FRQFHQWUDomR�GH�PDWpULD�RUJkQLFD��)LJXUDV��� H�����

,QWHUYDOR�HQWUH�
RV�SRQWRV�GH�

FROHWD

'LVWkQFLD�HP�
OLQKD�UHWD��NP�

'LVWkQFLD�SHOR�
ULEHLUmR��NP�

*UDGLHQWH�
DOWLPpWULFR�
�P�NP�

$OWLWXGHV
9DULDomR�
HP�P

��H�� ����� ����� ������ ����� ��� ��

��H�� ����� ����� ����� ����� ��� �

��H�� ����� ����� ����� ����� ��� �

(QWUH���H�� ����� ����� ������ ����� ��� ��
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)LJXUD�����&ROHWD�QR�SULPHLUR�SRQWR�GH�FROHWD�GH�iJXD��,QtFLR�GD�iUHD�GR�([pUFLWR��
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

)LJXUD�����3ULPHLUR�SRQWR�GH�FROHWD�GH�iJXD��,QtFLR�GD�iUHD�GR�([pUFLWR��
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

3��� 3RQWR� ORFDOL]DGR� j� MXVDQWH� GR� SULPHLUR� SRQWR�� HP� ORFDO� RQGH� DV� iJXDV� GR� ULEHLUmR� VH�

PRVWUDP�PDLV�R[LJHQDGDV��HP�UD]mR�GR�WUHFKR�HQFDFKRHLUDGR�TXH�DWUDYHVVD��)LJXUDV��� H������

R�TXH� DXPHQWD� D�YHORFLGDGH�GDV� iJXDV� H� D� DGLomR�GH�R[LJrQLR� DWPRVIpULFR��6RPD�VH� D� HVVD�

VLWXDomR��QHVVH�WUDMHWR��D�SUHVHQoD�GH�XPD�JUDQGH�FREHUWXUD�YHJHWDO��R�DXPHQWR�GD�YD]mR��HP�

UD]mR�GD�JUDQGH�TXDQWLGDGH�GH� DIOXHQWHV� H� D�GLPLQXLomR�GD� LQWURGXomR�GH�PDWpULD�RUJkQLFD��
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7RGDV�HVVDV�FDUDFWHUtVWLFDV�WHQGHP�D�SURPRYHU�D�PHOKRULD�GD�TXDOLGDGH�GR�FRUSR�KtGULFR��$V�

ILJXUDV������� H��� VH�UHIHUHP�DR�SRQWR�RQGH�IRUDP�UHDOL]DGDV�DV�FROHWDV�

)LJXUD�����3DUWH�GR�WUHFKR�HQFDFKRHLUDGR�HQWUH�RV�SRQWRV���H���FRP�QtWLGD�SUHVHQoD�GH�SROXLomR�UHSUHVHQWDGD�SHOD�
HVSXPD�EUDQFD�
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

)LJXUD�����3DUWH�GR�WUHFKR�HQFDFKRHLUDGR�HQWUH�RV�SRQWRV���H���FRP�QtWLGD�SUHVHQoD�GH�SROXLomR�UHSUHVHQWDGD�SHOD�
HVSXPD�EUDQFD�
'DWD��������������$XWRU��*HLVD�'LDV�*DLR
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)LJXUD�����&ROHWD�GDV�DPRVWUDV�GR�SRQWR���UHDOL]DGD�SHOR�WpFQLFR�GD�&(6$0$
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

)LJXUD�����9LVWD�GH�FLPD�GD�SRQWH�RQGH�IRUDP�UHDOL]DGDV�
DV�FROHWDV�GR�SRQWR��
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

)LJXUD�����,PDJHP�GR�ULEHLUmR�QR�VHJXQGR�SRQWR�GH�
FROHWD�GH�iJXD�YLVWD�D�SDUWLU�GD�SRQWH�
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

3���(VWH�SRQWR�ORFDOL]D�VH�j�MXVDQWH�GR�HQFRQWUR�GR�5LEHLUmR�GDV�5RVDV�FRP�XP�WULEXWiULR�TXH�

YHP�GR�EDLUUR�*UDQMDV�%HWKkQLD��WUD]HQGR�RV�DIOXHQWHV�GRPpVWLFRV�DOL�JHUDGRV��)LJXUD������2�

ORFDO� IRL� HVFROKLGR MXVWDPHQWH SDUD� DYDOLDU� D� LQWHUIHUrQFLD� GHVVH� WULEXWiULR� QD� TXDOLGDGH� GDV�

iJXDV�GR�ULEHLUmR��3RU�QmR�DSUHVHQWDU�GLIHUHQoD�VLJQLILFDWLYD�GH�DOWLPHWULD�HQWUH�RV�SRQWRV���H���
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�EDL[R�JUDGLHQWH���QmR�Ki�WHQGrQFLD�GH�DXPHQWR�QD�R[LJHQDomR�QDWXUDO�GR�FRUSR�KtGULFR�QHVVH�

WUHFKR�

)LJXUD�����7HUFHLUR�SRQWR�GH�FROHWD�GH�iJXD�
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

3���3RQWR�ORFDOL]DGR�SUy[LPR�j�IR]�GR�5LEHLUmR�GDV�5RVDV��QD�VDtGD�GD�iUHD�GD�5HPRQWD��RQGH�

D� iJXD� HVFRD� FRP� EDL[D� YHORFLGDGH� GHYLGR� j� SHTXHQD� GHFOLYLGDGH� GR� OHLWR� �)LJXUD� �����

2EVHUYD�VH�XPD�WRQDOLGDGH�EHP�PDLV�FODUD�VH�FRPSDUDGR�DR�SRQWR����HQWUDGD�QD�iUHD�PLOLWDU���

$�)LJXUD��� PRVWUD�D�SUHVHQoD�GH�JDGR�SUy[LPR�DR�ORFDO�RQGH�IRL� UHFROKLGD�DV�DPRVWUDV�GR�

SRQWR� ��� e� LPSRUWDQWH� GHVWDFDU� TXH� RV� GHMHWRV� GRV� DQLPDLV� SRGHP� LQWHUIHULU� QRV� UHVXOWDGRV�

HQFRQWUDGRV� $�)LJXUD �� UHWUDWD�RV�SDUWLFLSDQWHV�GDV�FROHWDV�UHDOL]DGDV�SHOD�&(6$0$�
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)LJXUD�����&ROHWD�GH�DPRVWUDV�UHIHUHQWH�DR�SRQWR�� UHDOL]DGD�SHOR�WpFQLFR GD�&(6$0$
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

)LJXUD�����$QLPDLV�SUy[LPR�DR�SRQWR���
'DWD��������������$XWRU��*HLVD�'LDV�*DLR
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)LJXUD�����(TXLSH�SDUWLFLSDQWH�GD�SULPHLUD�FROHWD�GH�iJXD
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

��� 0(72'2/2*,$�'(�&2/(7$�5($/,=$'$�3(/$�&(6$0$

$V� FROHWDV� GDV� DPRVWUDV� QRV� �� SRQWRV� IRUDP� UHDOL]DGDV� QR� SHUtRGR�GD� WDUGH� �KRUiULR�

GLVSRQLELOL]DGR� SHOD�&(6$0$��� FRP� GXUDomR� DSUR[LPDGD� GH� �� KRUDV�� 2� GHVORFDPHQWR�� VH�

LQLFLDYD�SRU�YROWD�GH�������KRUDV��SDUWLQGR�GR�SRQWR����PDLV�D�MXVDQWH��HP�GLUHomR�DR�SRQWR���

�PDLV�D�PRQWDQWH��

2�GHVORFDPHQWR�HQWUH�RV�SRQWRV�VH�GHX�FRP�DMXGD�GD�YLDWXUD�GR�H[pUFLWR�H�RX�GR�FDUUR�

GLVSRQLELOL]DGR�SHOD�&(6$0$�

(P�FDGD�SRQWR�IRUDP�FROHWDGDV�DPRVWUDV� DV�TXDLV�HUDP�DFRQGLFLRQDGDV�HP�UHFLSLHQWHV�

GH�SOiVWLFR�H�GHYLGDPHQWH�SUHVHUYDGDV��)LJXUD������VHJXLQGR�DV�GHPDLV RULHQWDo}HV�FRQWLGDV�

QR�*XLD�1DFLRQDO�GH�&ROHWD�H�3UHVHUYDomR�GH�$PRVWUDV��SXEOLFDGR�SHOD�$JrQFLD�1DFLRQDO�GH�

ÈJXDV��

)RUDP�XWLOL]DGRV�QDV�FROHWDV�RV�VHJXLQWHV�PDWHULDLV��)UDVFRV�DGHTXDGRV�SDUD�FROHWD��GH�

DFRUGR� FRP� R� SDUkPHWUR� D� VHU� DQDOLVDGR�� &DL[D� WpUPLFD� SDUD� DV� DPRVWUDV� TXH� H[LJHP�

UHIULJHUDomR�SDUD�VXD�SUHVHUYDomR��*HO�HVWpWLFR��%DOGH�HP�LQR[��)XQLO��&DQHWD�GH�UHWURSURMHWRU��

&DQHWD� HVIHURJUiILFD�� 3DSHO� DOXPtQLR�� 3UDQFKHWD�� 6RQGD� 0XOWLSDUDPpWULFD� �SDUD� FROHWDU�

LQIRUPDo}HV� UHIHUHQWHV� j� WHPSHUDWXUD� GD� iJXD� H� R� YDORU� GR�2[LJrQLR�'LVVROYLGR��� )ROKD� GH�

DQRWDomR�GH�SHVTXLVD�GH�FDPSR��FRQIRUPH�DSUHVHQWDGR�QDV�ILJXUDV������� H����
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)LJXUD�����$FRQGLFLRQDPHQWR�GDV�DPRVWUDV�SDUD�WUDQVSRUWH�DWp�R�ODERUDWyULR�
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

)LJXUD�����%DOGH�GH�LQR[�XWLOL]DGR�QD�FROHWD
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

)LJXUD�����6RQGD�<6,�± &(6$0$�
'DWD��������������$XWRU��*HLVD�'LDV�*DLR
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)LJXUD�����*XLD�GH�DQRWDomR�GH�FDPSR�GD�&(6$0$
'DWD��������������$XWRU��*HLVD�'LDV�*DLR

3DUD�D�FROHWD�GH�DPRVWUDV�IRUDP�WRPDGRV�RV�VHJXLQWHV FXLGDGRV�

x /LPSH]D�GRV� IUDVFRV� H�GRV�GHPDLV�PDWHULDLV� H� HTXLSDPHQWRV� �EDOGHV�� IUDVFRV�GH�

FROHWD��HWF���

x $PELHQWDomR�GRV�HTXLSDPHQWRV�GH�FROHWD�FRP�iJXD�GR�SUySULR�ORFDO��

x &ROHWD� GH� YROXPH� VXILFLHQWH� GH� DPRVWUD� SDUD� HYHQWXDO� QHFHVVLGDGH� GH� VH� UHSHWLU�

DOJXP�HQVDLR�QR�ODERUDWyULR�

x 5HJLVWUR� GH� WRGDV� DV� LQIRUPDo}HV� GH� FDPSR�� SUHHQFKHQGR� RV� IRUPXOiULRV� GH�

FROHWD�

x $V�DPRVWUDV�UHFROKLGDV�IRUDP�HQFDPLQKDGDV�SDUD�R�ODERUDWyULR�HP�QR�Pi[LPR���

KRUDV�DSyV�D�FROHWD�
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��� 0$3($0(172�'(�862��&2%(5785$�(�2&83$d­2�'$�7(55$�1$�%$&,$�
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&RPR�IRUPD�GH�DX[LOLDU�D�H[SOLFDomR�GRV�UHVXOWDGRV�REWLGRV�QDV�DQiOLVHV�GH�TXDOLGDGH�

GD�iJXD�PHQFLRQDGRV�DQWHULRUPHQWH��IRL�UHDOL]DGR�XP�HVWXGR�GR�XVR��FREHUWXUD�H�RFXSDomR�GD�

WHUUD�QD�%+55�

$�HODERUDomR�GD�FDUWD�GH�XVR��FREHUWXUD�H�RFXSDomR�GD� WHUUD� IRL� UHDOL]DGD�D�SDUWLU�GH�

FODVVLILFDomR� PDQXDO� GD� LPDJHP� UHIHUHQWH� j� iUHD� GH� UHFRUWH� GD� %+55�� D� SDUWLU� GR�

OHYDQWDPHQWR�DHURIRWRJUDPpWULFR�UHDOL]DGR�GR�DQR�GH�������FHGLGR�SHOD�3UHIHLWXUD�GH�-XL]�GH�

)RUD�� 2� UHFRUWH� XWLOL]DGR� GD� LPDJHP� HQFRQWUD�VH� HQWUH� DV� FRRUGHQDGDV� �������������(� H�

���������������1��JHRUUHIHUHQFLDGR�HP�6,5*$6��������6��)LJXUD������$�HVFDOD�XWLOL]DGD�

SDUD� D� FODVVLILFDomR� GDV� LPDJHQV� IRL� GH� ��������� SRLV� DVVLP�� QmR� KDYHULD� JHQHUDOL]DomR� GDV�

FODVVHV�HQFRQWUDGDV��QHP�H[FHVVR�GH�LQIRUPDo}HV�GDV�PHVPDV�

)LJXUD����� ,PDJHP�XWLOL]DGD�SDUD�R�PDSHDPHQWR�GH�XVR�H�RFXSDomR�GD� WHUUD�SDUD�R�DQR�GH������SDUD�D�%DFLD�
+LGURJUiILFD�GR�5LEHLUmR�GDV�5RVDV��1D�LPDJHP�R�YHUPHOKR�UHSUHVHQWD�R�OLPLWH�GD�EDFLD�
)RQWH��3UHIHLWXUD�GH�-XL]�GH�)RUD�������

$� LPDJHP� UHIHUHQWH� DR� DQR� GH� ����� ± TXH� p� R� OHYDQWDPHQWR� PDLV� UHFHQWH� SDUD� D�

FREHUWXUD� FRPSOHWD�GR�PXQLFtSLR�± GR�6DWpOLWH�4XLFN%LUG���� FRP� UHVROXomR� HVSDFLDO�GH�����

PHWUR��FRP�GDWD�GH�DJRVWR�������DGTXLULGD�SHOD�3UHIHLWXUD�GH�-XL]�GH�)RUD��FREUH�HIHWLYDPHQWH�



��

RV� PDLV� GH� �����NPð� GH� iUHD� GR� PXQLFtSLR�� 1R� 4XDGUR� � HVWmR� VLQWHWL]DGDV� DOJXPDV�

LQIRUPDo}HV�VREUH�D�EDVH�GR�OHYDQWDPHQWR�XWLOL]DGR�SHOR�SUHVHQWH�HVWXGR��

4XDGUR� ��� ,QIRUPDomR� VREUH� R� OHYDQWDPHQWR XWLOL]DGR� SDUD� R�PDSHDPHQWR� GH�8VR�� &REHUWXUD� H�2FXSDomR� GD�
7HUUD�

'DWD�GH�
$TXLVLomR�GD�
,PDJHP

7LSR�GH�
/HYDQWDPHQWR

(VFDOD�RULJLQDO�
GR�

/HYDQWDPHQWR

6DWpOLWH�
,PDJHDGRU

1��GH�%DQGDV�
(VSHFWUDLV

5HVROXomR�
(VSDFLDO�GR�
5DVWHU

$JRVWR�����
,PDJHDPHQWR�YLD�

6DWpOLWH
������� 4XLFN%LUG��

��EDQGDV��VHQGR�
���QR�HVSHFWUR�
5*%�H�XPD�
SDQFURPiWLFD�

���P�[����P� �
����Pð��SL[HO�

3DUD� R� SURFHVVR� GH� FODVVLILFDomR� GDV� LPDJHQV�� D� VHJPHQWDomR� GDV� FODVVHV� IRL� IHLWD�

PDQXDOPHQWH�± DWUDYpV� GH�YHWRUL]DomR�QD� IHUUDPHQWD� ³HGLomR�GH�SROtJRQRV´�GR� VRIWZDUH�GH�

JHRSURFHVVDPHQWR�$UF*,6�� 7DO� SURFHGLPHQWR� IRL� XWLOL]DGR� GHYLGR� D� SRVVtYHO� RFRUUrQFLD� GH�

HUURV�H�SUREOHPDV�QD�JHUDomR�GDV�FODVVHV�GR�PDSD��FDVR� IRVVH� IHLWR�GH� IRUPD�DXWRPDWL]DGD��

'LDQWH� GD� XWLOL]DomR� GD� LPDJHP�� IRUDP� GHILQLGDV� DV� VHJXLQWHV� FODVVHV� XVR�� FREHUWXUD� H�

RFXSDomR� GD� WHUUD�� ÈUHDV� (GLILFDGDV�� TXH� UHSUHVHQWDP� RV� ORFDLV� FRP� FRQVROLGDomR� GD�

RFXSDomR� XUEDQD�� $JULFXOWXUD�� TXH� FRQVWLWXHP� SHTXHQDV� SODQWDo}HV� GH� FXOWLYR� IDPLOLDU��

([WUDomR� 0LQHUDO�� TXH� VmR� ORFDLV� GH� H[WUDomR� GH� PDWHULDLV� GHULYDGRV� GR� 6DSUROLWR�5RFKDV�

GHVWLQDGDV� DR� FRPpUFLR�� 6ROR� H[SRVWR�� iUHDV� GH� FRUWH� GH� HQFRVWDV� H�RX� UHPRomR� GH� VROR�

YROWDGR�D�DWLYLGDGHV�FRPHUFLDLV� �VDLEUHLUDV��SRU�H[HPSOR���3DVWDJHP��iUHDV�TXH�FRPSXVHUDP�

FREHUWXUD� YHJHWDO� DUEyUHD� SUHWpULWD�� PDV�� TXH� GHYLGR� DR� XVR� H[WHQVLYR�� GHUDP� OXJDU� j�

DJULFXOWXUD�H�SHFXiULD��6LOYLFXOWXUD��FRPSRVWD�SHOR�SODQWLR�GH�HXFDOLSWRV�RX�SLQXV�YROWDGRV�D�

SURGXomR� GH� FHOXORVH�� H�9HJHWDomR�$UEyUHD�� GD�0DWD�$WOkQWLFD��PDUFDGD� SRU� UHVTXtFLRV� GH�

)ORUHVWD�(VWDFLRQDO�6HPLGHFLGXDO�

3RVWHULRUPHQWH� j� GHILQLomR� GDV� FODVVHV� GH� XVR�� FREHUWXUD� H� RFXSDomR�GD� WHUUD�� IRUDP�

GHOLPLWDGDV�DV�VXE�EDFLDV�UHIHUHQWHV�D�FDGD�SRQWR�GH�FROHWD��GH�PRGR�D�DYDOLDU�D�TXDOLGDGH�GD�

iJXD�D�PRQWDQWH�GH�FDGD�SRQWR��3DUD�FDGD�XP�GRV�TXDWUR�SRQWRV�GH�DPRVWUDJHP�GH�TXDOLGDGH�

GD� iJXD�� QR� EDL[R� FXUVR� GR� 5LEHLUmR� GDV� 5RVDV�� JHURX�VH� D� UHVSHFWLYD� VXE�EDFLD� GH�

FRQWULEXLomR��EHP�FRPR�DV�iUHDV�UHIHUHQWHV�DRV�XVRV��FREHUWXUD�H�RFXSDomR�GD�WHUUD�± R�TXH�p�

GHWDOKDGR�QR�&DStWXOR����GHVWLQDGR�DRV�UHVXOWDGRV�H�GLVFXVV}HV�
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6RE� R� SRQWR� GH� YLVWD� GD� SROXLomR� GDV� iJXDV� SRU� HVJRWRV� GRPpVWLFRV�� D� DQiOLVH� GD�

TXDOLGDGH� GD� iJXD�� FRPR� Mi� GLVFXWLGR� DQWHULRUPHQWH�� p� H[WUHPDPHQWH� LPSRUWDQWH SDUD�

LGHQWLILFDU�VXD�YXOQHUDELOLGDGH��VREUHWXGR�HP�UHODomR�DRV�SDUkPHWURV� LQGLFDGRUHV�GH�PDWpULD�

RUJkQLFD��

3DUD� HQWHQGHU� H� GLPHQVLRQDU� DV� DOWHUDo}HV� GD� TXDOLGDGH� GDV� iJXDV� GR� 5LEHLUmR� GDV�

5RVDV�� VmR� DSUHVHQWDGRV�� QDV� 7DEHODV� �� D� ���� RV� UHVXOWDGRV� GDV� �� FROHWDV� UHDOL]DGDV� SHOD�

&(6$0$�� TXH� DEUDQJHUDP� RV� SDUkPHWURV� 'HPDQGD� %LRTXtPLFD� GH� 2[LJrQLR� �'%2���

2[LJrQLR�'LVVROYLGR��2'���)yVIRUR�7RWDO��)7���1LWURJrQLR�7RWDO��17��H�(VFKHULFKLD�FROL�

�(�FROL� H� RV� UHVXOWDGRV� GDV� �� FROHWDV� FRPSOHPHQWDUHV� UHDOL]DGDV� FRP� D� 6RQGD�

0XOWLSDUDPpWULFD�� TXH� DEUDQJHUDP� RV� SDUkPHWURV� 7HPSHUDWXUD�� 2'�� S+�� 3RWHQFLDO� GH�

2[LUUHGXomR��253���&RQGXWLYLGDGH��&��H�6yOLGRV�7RWDLV�'LVVROYLGRV��7'6���2V�UHVXOWDGRV�

IRUDP� FRPSDUDGRV� HQWUH� VL� H� FRQIURQWDGRV� FRP� RV� SDGU}HV� HVWDEHOHFLGRV� SHOD� 5HVROXomR�

&21$0$� Q�� �������� $� SDUWLU� GDt� SRGHP�VH� YHULILFDU� DOJXPDV� WHQGrQFLDV�� TXH� VHUmR�PDLV�

EHP�H[SOLFDGDV�MXQWR�FRP�DV�DQiOLVHV�JUiILFDV��

7DEHOD����5HVXOWDGRV�GD�3ULPHLUD�&ROHWD�UHDOL]DGD�SHOD�&(6$0$��HP�DJRVWR�����
3DUkPHWURV 3DGU}HV
 32172�� 32172�� 32172�� 32172��
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/LPLWHV�HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�&ODVVH���

7DEHOD����5HVXOWDGRV�GD�6HJXQGD�&ROHWD�UHDOL]DGD�SHOD�&(6$0$��HP�QRYHPEUR�����
3DUkPHWURV 3DGU}HV
 32172�� 32172�� 32172�� 32172��
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2'��PJ�O�2��
0tQLPR�GH�

�
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)yVIRUR�7RWDO��PJ�O� 0i[LPR�GH� ���� ���� ���� ����
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/LPLWHV�HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�&ODVVH���

7DEHOD����5HVXOWDGRV�GD�7HUFHLUD�&ROHWD�UHDOL]DGD�SHOD�&(6$0$��HP�IHYHUHLUR�����
3DUkPHWURV 3DGU}HV
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/LPLWHV�HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�&ODVVH���

7DEHOD����5HVXOWDGRV�GD�4XDUWD�&ROHWD�UHDOL]DGD�SHOD�&(6$0$��HP�PDLR�����
3DUkPHWURV 3DGU}HV
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/LPLWHV�HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�&ODVVH���

7DEHOD����5HVXOWDGRV�GD�3ULPHLUD�&ROHWD�UHDOL]DGD�FRP�D�6RQGD�0XOWLSDUDPpWULFD��HP�VHWHPEUR�����
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7DEHOD����5HVXOWDGRV�GD�6HJXQGD�&ROHWD�UHDOL]DGD�FRP�D�6RQGD 0XOWLSDUDPpWULFD��HP�GH]HPEUR�����


/LPLWHV�HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�&ODVVH���

7DEHOD����5HVXOWDGRV�GD�7HUFHLUD�&ROHWD�UHDOL]DGD�FRP D�6RQGD�0XOWLSDUDPpWULFD��HP�MDQHLUR�����


/LPLWHV�HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�&ODVVH���

7DEHOD�����5HVXOWDGRV�GD�4XDUWD�&ROHWD�UHDOL]DGD�FRP�D�6RQGD�0XOWLSDUDPpWULFD��HP�IHYHUHLUR�����

3DUkPHWURV 3DGU}HV
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/LPLWHV�HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�&ODVVH���

7DEHOD�����5HVXOWDGRV�GD�4XLQWD�&ROHWD�UHDOL]DGD�FRP�D�6RQGD�0XOWLSDUDPpWULFD��HP�PDUoR�����


/LPLWHV�HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�&ODVVH���

7DEHOD�����5HVXOWDGRV�GD�6H[WD�&ROHWD�UHDOL]DGD�FRP�D�6RQGD�0XOWLSDUDPpWULFD��HP�DEULO�����
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$V� )LJXUDV� ��� H� ��� DSUHVHQWDP� RV� JUiILFRV� GH� FDGD� SDUkPHWUR� OHYDQWDGR� SHOD�

&(6$0$� H SHOD� 6RQGD� 0XOWLSDUDPpWULFD�� GLVSRVWRV� ODGR� D� ODGR�� GH� PRGR� D� IDFLOLWDU�

FRPSDUDo}HV�� 3RVWHULRUPHQWH�� D� SDUWLU� GD� )LJXUD� ���� VmR� DSUHVHQWDGDV� DV� DQiOLVHV� GH� FDGD�

SDUkPHWUR�� 'HVWDFD�VH� TXH� DV� OLQKDV� YHUPHOKDV� FRQWLGDV� QRV� JUiILFRV� GL]HP� UHVSHLWR� DRV�

OLPLWHV HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$����������SDUD�DV�iJXDV�GH�&ODVVH���

)LJXUD�����5HVXOWDGRV�GDV�FROHWDV�UHDOL]DGDV�SHOD�&(6$0$�
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)LJXUD�����5HVXOWDGRV�GDV�FROHWDV�UHDOL]DGDV�FRP�D�6RQGD�0XOWLSDUDPpWULFD

)LJXUD�����5HVXOWDGRV�GR�SDUkPHWUR�'%2��VHJXQGR�H[DPHV�UHDOL]DGRV�SHOD�&(6$0$�
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$�'%2�p�R�SDUkPHWUR�PDLV�HPSUHJDGR�SDUD�YHULILFDU�D�SROXLomR�GDV�iJXDV��SRLV�PHGH�

D�TXDQWLGDGH�GH�R[LJrQLR�QHFHVViULD�SDUD�HVWDELOL]DU�D�PDWpULD�RUJkQLFD�

1DV� DQiOLVHV� UHDOL]DGDV� QHVVD� SHVTXLVD� YHULILFDPRV� TXH� RV� YDORUHV� HQFRQWUDGRV� SDUD�

'%2� IRUDP� HOHYDGRV� HP� WRGDV� FROHWDV� UHDOL]DGDV�� VHPSUH� DFLPD� GRV� OLPLWHV� Pi[LPRV�

HVWDEHOHFLGRV�SHOD�5HVROXomR�&21$0$�����������FRQILUPDQGR�DV� WHQGrQFLDV�HVSHUDGDV�GH�

EDL[D�FRQFHQWUDomR�GH�R[LJrQLR��6LOYD�H�3RUWR��������DWULEXHP�DV�DOWDV�FRQFHQWUDo}HV�GH�'%2�

HP�XP�FRUSR�KtGULFR�XUEDQR�j�FDUJD�GLIXVD�WUD]LGD�SHOR�HVFRDPHQWR�VXSHUILFLDO�GD�EDFLD� &RP�

JUDQGH� GHQVLGDGH� SRSXODFLRQDO� QR� DOWR� H� PpGLR� FXUVR� GR� 5LEHLUmR� GDV 5RVDV�� R� DSRUWH� GH�

QXWULHQWHV�SRU�GHVSHMRV�GH�HVJRWRV�p�PXLWR�HOHYDGR�H�D�YD]mR�GR�FXUVR�G¶iJXD�QmR�p�VXILFLHQWH�

SDUD�XPD�UHFXSHUDomR�QDWXUDO�GR�ULR��

&RPR�Mi�GLVFXWLGR�QR�UHIHUHQFLDO�WHyULFR�GHVVH�WUDEDOKR��VDEHPRV�TXH�RV�HFRVVLVWHPDV�

QDWXUDLV� WrP� FDSDFLGDGH� SDUD� GHFRPSRU� D� PDWpULD� RUJkQLFD� SUHVHQWH� QRV� ULRV� VHP�

DSUHVHQWDUHP�PXGDQoDV�QD�QDWXUH]D�GDV�FRPXQLGDGHV�ELROyJLFDV�TXH�DEULJDP��1R�HQWDQWR��RV�

SUREOHPDV� VXUJHP� TXDQGR� D� WD[D� GH� HQWUDGD� GH� HVJRWR� H[FHGH� HVWD� FDSDFLGDGH� GH�

GHFRPSRVLomR��FRPR�GHPRQVWUDGR�QRV�UHVXOWDGRV�GR�EDL[R�FXUVR�GR�5LEHLUmR�GDV�5RVDV��(VVD�

WHQGrQFLD�p�FODUDPHQWH�REVHUYDGD�QD�)LJXUD�����SRLV�DR�DQDOLVDUPRV�RV�UHVXOWDGRV�SRU�SRQWRV�

GH�FROHWD�SHUFHEHPRV�TXH�R�SRQWR���DSUHVHQWD�RV�SLRUHV�UHVXOWDGRV�GH�'%2��VHJXLGRV�GH�XPD�

OLJHLUD�PHOKRUD�D�SDUWLU�GR�SRQWR���

2V� YDORUHV� HOHYDGRV� REVHUYDGRV� QR� SRQWR� �� SRGHP� VHU� H[SOLFDGRV� SHOD� JUDQGH�

TXDQWLGDGH� GH� PDWpULD� RUJkQLFD� WUD]LGD� GH� PRQWDQWH�� Mi� TXH� RV� HVJRWRV� GRPpVWLFRV� VmR�

ODQoDGRV�QR� ULEHLUmR� VHP�QHQKXP� WLSR�GH� WUDWDPHQWR�SUpYLR�� R�PHVPR�DFRQWHFHQGR�FRP�RV�

GHPDLV�HIOXHQWHV�Dt�JHUDGRV��LQGXVWULDLV��GH�DJULFXOWXUD�HWF����-i�D�OLJHLUD�PHOKRUD�REVHUYDGD�QR�

SRQWR� ��� SURYDYHOPHQWH� HVWi� DVVRFLDGD� j� SUHVHQoD� GH� GRLV� WUHFKRV� HQFDFKRHLUDGRV�� TXH�

FRQWULEXHP�SDUD�R[LJHQDomR�GR�FXUVR�G¶iJXD��$SyV�R�SRQWR���RV�YDORUHV�GD�'%2�YROWDP�D�

VXELU� SRLV� QmR� H[LVWH� PDLV� D� SUHVHQoD� GH� WUHFKRV� FRP� TXHGDV� G¶iJXD�� RFRUUHQGR� DLQGD� D�

LQVHUomR� GH� HVJRWRV� GRPpVWLFRV� D� SDUWLU� GH� XP� WULEXWiULR� QR� SRQWR� ��� SURYHQLHQWH� GR� EDLUUR�

*UDQMDV�%HWKkQHD�

,QIHOL]PHQWH� R� PRQLWRUDPHQWR� GR� SDUkPHWUR� '%2������ IRL� SUHMXGLFDGR� GHYLGR� DR�

OLPLWH�LQIHULRU�GR�PpWRGR�GH�DQiOLVH�DGRWDGR�SHOR�ODERUDWyULR�GD�&(6$0$��R�TXH�FRQWULEXLX�

SDUD�TXH�RV� UHVXOWDGRV�HQFRQWUDGRV�QD�~OWLPD�FROHWD� �0DLR�������VH�PRVWUDVVHP�LQFRHUHQWHV�

QRV�SRQWRV������H����QmR�VHQGR�SRVVtYHO� UHDOL]DU�XPD�DQiOLVH�DGHTXDGD��SDUD�HVVD�FROHWD��� Mi�

TXH�H[LVWHP�LQILQLWRV�YDORUHV�DEDL[R�GH�³���´��H�LVVR�QRV�LPSHGH�GH�DILUPDU�VH�HVWH�SDUkPHWUR�

VH� HQFRQWUDYD� SUy[LPR� RX� QmR� DR� OLPLWH� HVWDEHOHFLGR� SDUD� DV� iJXDV� GD� &ODVVH� �� ��� ���� QD�

DPRVWUD�GHVVH�FLWDGR�PrV��0DV��SRU�VH�WUDWDU�GH�XP�FyUUHJR�TXH�UHFHEH�JUDQGH�TXDQWLGDGH�GH�



��

HIOXHQWHV� GRPpVWLFRV�� QmR� p� HVSHUDGD� XPD�PHOKRULD� VLJQLILFDWLYD� GD� '%2� DSyV� R� SRQWR� ���

FRPR�IRL�GHPRVWUDGR�QDV�FROHWDV�GH�PHVHV�DQWHULRUHV��

3DUD� DMXGDU� D� FRUULJLU� HVVH� SUREOHPD� VHUmR� DSUHVHQWDGRV� PDLV� DGLDQWH� RV� UHVXOWDGRV�

PpGLRV�GD�'%2�� WRUQDQGR�VH�PDLV� IiFLO�YLVXDOL]DU�VHX�FRPSRUWDPHQWR�H� WHQGrQFLD�QR�EDL[R�

FXUVR�GR�5LEHLUmR�GDV�5RVDV��

)LJXUD�����5HVXOWDGRV�GR�SDUkPHWUR�2'��VHJXQGR�H[DPHV�UHDOL]DGRV�SHOD�&(6$0$�
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)LJXUD�����5HVXOWDGRV�GR�SDUkPHWUR�2'��VHJXQGR�H[DPHV�UHDOL]DGRV�FRP�D�6RQGD�0XOWLSDUDPpWULFD

ÈJXDV�SROXtGDV�DSUHVHQWDP�EDL[D�FRQFHQWUDomR�GH�R[LJrQLR�GLVVROYLGR��GHYLGR�DR�VHX�

FRQVXPR� QD� GHFRPSRVLomR� GH� FRPSRVWRV� RUJkQLFRV��� RX� VHMD�� DSUHVHQWDP� YDORUHV� GH� 2'�

LQYHUVDPHQWH�SURSRUFLRQDLV�DRV�YDORUHV�GH�'%2��)LJXUD�����

2V�JUiILFRV�GDV�ILJXUDV����H����PRVWUDP�R�FRPSRUWDPHQWR�GR�2'�DWUDYpV�GRV�SRQWRV�H�

WDPEpP� SHORV� PHVHV� GH� FROHWDV� UHDOL]DGDV�� &RQVHJXLPRV� YHULILFDU� R� SpVVLPR� HVWDGR� GR�

5LEHLUmR�GDV�5RVDV�QR�SRQWR����RQGH�HP�QHQKXPD�GDV�FROHWDV�UHDOL]DGDV�IRL�GHWHFWDGR�R�YDORU�

PtQLPR� HVWDEHOHFLGR� SHOD� 5HVROXomR� &21$0$� ���������� ,VVR� SRGH� VHU� H[SOLFDGR� SHOD�

LQWHUYHQomR�GR� KRPHP� D�PRQWDQWH� GR� SRQWR� ��� TXH� HQYROYH� D�PXGDQoD� QD� JHRPHWULD� GHVWH�

FRUSR�G¶iJXD��PXGDQoDV�QR�DSRUWH�GH�VHGLPHQWRV�SURYRFDGR�SHOD�PXGDQoD�QR�XVR�GR�VROR�H�

FREHUWXUD�H��VREUHWXGR��SHOR�ODQoDPHQWR�GH�HIOXHQWHV�VHP�WUDWDPHQWR�

1R�SRQWR����YHULILFD�VH�XPD�OLJHLUD�PHOKRUD�QD�TXDQWLGDGH�GH�2'��SRLV�DSHQDV�HP�XPD�

FROHWD�R�UHVXOWDGR�ILFRX�DEDL[R�GR�OLPLWH�HVWDEHOHFLGR��,VVR�SRGH�VHU�H[SOLFDGR�SULQFLSDOPHQWH�

SHORV� WUHFKRV� HQFDFKRHLUDGRV�� TXH� DXPHQWDP�D�YHORFLGDGH�GDV� iJXDV� H� FRQVHTXHQWHPHQWH� D�

WD[D�GH�UHDHUDomR�VXSHUILFLDO��*LUDUGL�HW�DO���������UHODWDP�TXH�R�DXPHQWR�QD�FRQFHQWUDomR�GH�

R[LJrQLR�GLVVROYLGR�SRGH�VHU�DWULEXtGR�DR�DXPHQWR�GD�WXUEXOrQFLD�QR�IOX[R�GR�ULR��&RQWULEXL�

WDPEpP�SDUD�HVVD�PHOKRULD��D SUHVHQoD�GH�XPD�JUDQGH�FREHUWXUD�YHJHWDO�QD�iUHD�GD�5HPRQWD H

D� GLPLQXLomR� GR� SRWHQFLDO� SROXLGRU� GD� EDFLD�� Mi� TXH� QmR� RFRUUH� VLJQLILFDWLYD� LQWURGXomR� GH�

PDWpULD�RUJkQLFD��
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2V� SRQWRV� �� H� �� YROWDP� D� DSUHVHQWDU� XPD� GLPLQXLomR� QRV� YDORUHV� GH� 2'� �TXH� VH�

PDQWpP�� HQWUHWDQWR�� VXSHULRUHV� DRV� YDORUHV� GR� SRQWR� ���� FRQILUPDQGR� TXH� RV� HIOXHQWHV�

WUDQVSRUWDGRV�SHOR�WULEXWiULR�TXH�YHP�GR�EDLUUR�*UDQMDV�%HWKkQLD��QD�DOWXUD�GR�SRQWR����VHP�

WUDWDPHQWR��FRQWULEXHP�QHJDWLYDPHQWH�SDUD�D�TXDOLGDGH�GDV�iJXDV�GR�5LEHLUmR�GDV�5RVDV��SRLV�

p� D�SDUWLU�GD� FRQIOXrQFLD�GHVVH� FyUUHJR�FRP�R� ULEHLUmR�TXH� VH�REVHUYD�XPD�GLPLQXLomR GRV�

YDORUHV�GH�2'��

$�)LJXUD��� DSUHVHQWD�R�FRPSRUWDPHQWR�GRV�SDUkPHWURV�2'�H�'%2��GH�DFRUGR�FRP�RV�

UHVXOWDGRV�GDV�DQiOLVHV�UHDOL]DGDV�SHOD�&(6$0$�

)LJXUD�����&RPSRUWDPHQWR�GRV�SDUkPHWURV�2'�H�'%2��GH�DFRUGR�FRP�DV�DQiOLVHV�UHDOL]DGDV�SHOD�&(6$0$�

&RPR� PHQFLRQDGR� DQWHULRUPHQWH�� XP� GRV� SULQFLSDLV� DVSHFWRV� GD� TXDOLGDGH� GRV�

UHFXUVRV�KtGULFRV�GLVSRQtYHLV�SRGH�VHU�DYDOLDGR�DWUDYpV�GH�LQGLFDGRUHV�GD�SUHVHQoD�GH�PDWpULD�

RUJkQLFD��VREUHWXGR�FRP�R�HVWXGR�GR�2'�H�'%2��

,QIHOL]PHQWH�� D� DQiOLVH� GD� '%2� IRL� FRPSURPHWLGD� QHVVD� SHVTXLVD�� SUHMXGLFDQGR� D�

UHDOL]DomR� GH� DYDOLDo}HV� WHPSRUDLV� H� HVSDFLDLV�PDLV� GHWDOKDGDV� HQWUH� RV� SRQWRV� DPRVWUDGRV��

3DUD�GLPLQXLU�R�SUREOHPD��UHVROYHPRV�UHFRUUHU�DR�JUiILFR�FRP�YDORUHV�PpGLRV�GH�2'�H�'%2��

GLVSRVWRV�SDUDOHODPHQWH��)LJXUD�����SDUD�IDFLOLWDU�D�YLVXDOL]DomR�

$� '%2� QmR� p� SURSULDPHQWH� XP� SROXHQWH�� PDV� VLP� R� LQGLFDWLYR� GD� TXDQWLGDGH� GH�

R[LJrQLR� PROHFXODU� UHTXHULGD� SHODV� EDFWpULDV� SDUD� D� GHFRPSRVLomR� GD� PDWpULD� RUJkQLFD�

SUHVHQWH�QD�iJXD��'R�PHVPR�PRGR��VHJXQGR�%UDJD���������D�PDWpULD�RUJkQLFD�HP�VL�QmR�p�XP�

SROXHQWH�� SRUpP�� VHX� GHVSHMR� QR� PHLR� DTXiWLFR� SRGH� RFDVLRQDU� XP� GHVHTXLOtEULR� HQWUH� D�
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SURGXomR� H� R� FRQVXPR� GH� R[LJrQLR��$� SUHVHQoD� GH� XP� DOWR� WHRU� GH�PDWpULD� RUJkQLFD� SRGH�

LQGX]LU� DR� FRPSOHWR� HVJRWDPHQWR� GR� R[LJrQLR� QD� iJXD�� SURYRFDQGR� R� GHVDSDUHFLPHQWR� GH�

SHL[HV�H�RXWUDV�IRUPDV�GH�YLGD�DTXiWLFD��&(7(6%���������e�DVVLP�XP�SDUkPHWUR�PXLWR�PDLV�

HFROyJLFR�GR�TXH�TXDOLWDWLYR�

$R�YLVXDOL]DUPRV�RV�SDUkPHWURV�2'�H�'%2��)LJXUD�����p�SRVVtYHO�SHUFHEHU�WHQGrQFLDV�

LQYHUVDPHQWH� SURSRUFLRQDLV� GHVVDV� YDULiYHLV�� RX� VHMD�� PDLRUHV� FRQFHQWUDo}HV� GH� '%2�

FRLQFLGHQWHV� FRP�PHQRUHV� FRQFHQWUDo}HV� GH� R[LJrQLR� GLVVROYLGR��$�'%2� HOHYDGD� VLJQLILFD�

TXH�VHUmR�QHFHVViULDV�HOHYDGDV�WD[DV�GH�2'�SDUD�R[LGDU�D�PDWpULD�RUJkQLFD��2�UHVXOWDGR�p�D�

GLPLQXLomR�RX�D�LQH[LVWrQFLD�GH�HVSpFLHV�DHUyELDV�H�R�DXPHQWR�GH�HVSpFLHV�DQDHUyELDV��$OpP�

GLVVR�� p� LPSRUWDQWH� GHVWDFDU� R� RGRU� GHVDJUDGiYHO� JHUDGR� SHOD� GHFRPSRVLomR� GD� PDWpULD�

RUJkQLFD�

2�SRQWR�� FKDPD�EDVWDQWH� DWHQomR�SRLV� DSHQDV� HP�GXDV� FROHWDV� UHDOL]DGDV�RV YDORUHV�

HQFRQWUDGRV� GH� 2'� IRUDP� VXSHULRUHV� DRV� OLPLWHV� PtQLPRV� HVWDEHOHFLGRV� SHOD� 5HVROXomR�

&21$0$�����������2�SRQWR����FRP�WRGDV�DV�VXDV�FDUDFWHUtVWLFDV�QDWXUDLV�Mi�DSUHVHQWDGDV�H�

GLVFXWLGDV�� FKDPD� DWHQomR� SHOD� VXD� PHOKRULD� HP� UHODomR� DR� SRQWR� ��� VHQGR� R SRQWR� RQGH�

HQFRQWUDPRV�RV�PHOKRUHV�UHVXOWDGRV�

'H�DFRUGR�FRP�%UDJD���������SRGHPRV�HQWmR�FDUDFWHUL]DU�R�SRQWR���FRPR�VHQGR�XPD�

=RQD� GH� GHFRPSRVLomR� DWLYD�� UHJLmR� RQGH� D� FRQFHQWUDomR� GH� R[LJrQLR� GLVVROYLGR� DWLQJH� R�

YDORU�PtQLPR�H�D�YLGD�DTXiWLFD�p�SUHGRPLQDGD�SRU�EDFWpULDV�H�IXQJRV��DQDHUyELFRV��H�R�SRQWR�

��FRPR�=RQD�GH�UHFXSHUDomR��UHJLmR�RQGH�VH�LQLFLD�D�HWDSD�GH�UHVWDEHOHFLPHQWR�GR�HTXLOtEULR��

FRP�SUHVHQoD�GH�YLGD�DTXiWLFD�VXSHULRU��JUDoDV�j�UHR[LJHQDomR�GR�FRUSR�KtGULFR�

&DEH�OHPEUDU�TXH�R�5LEHLUmR�GDV�5RVDV�DSUHVHQWD�XP�FRPSRUWDPHQWR�GLIHUHQFLDGR�VH�

FRPSDUDGR� DRV� GHPDLV� FyUUHJRV� XUEDQRV� GH� -XL]� GH� )RUD�� Mi� TXH� SUDWLFDPHQWH� QmR� H[LVWH� D�

FKDPDGD�=RQD�GH�iJXDV�OLPSDV��ORFDOL]DGD�HP�UHJLmR�D�PRQWDQWH�GR�ODQoDPHQWR�GR�HIOXHQWH��

FRP�HOHYDGD� WD[D�GH�2'�H�EDL[D WD[D�GH�'%2���SRLV�DSUHVHQWD�XPD�GHQVLGDGH�GHPRJUiILFD�

EHP� VLJQLILFDWLYD� GHVGH� VHX� DOWR� FXUVR� �)LJXUD� ���� R� TXH� FRPSURPHWH� D� TXDOLGDGH� GH� VXDV�

iJXDV��

2�RXWUR�GLIHUHQFLDO�p�MXVWDPHQWH�D�iUHD�GH�HVWXGR�GHVVD�SHVTXLVD��5HPRQWD���ORFDOL]DGD�

QR�EDL[R�FXUVR��FDUDFWHUL]DGD�SHOD�UHGXomR�GD�LQWURGXomR�GH�FDUJDV�RUJkQLFDV�SURYHQLHQWHV�GH�

HIOXHQWHV� GRPpVWLFRV�� VHQGR� SRU� LVVR� FRQVLGHUDGD� XPD� iUHD� HVWUDWpJLFD�� SRLV� HP� PHLR� DR�

FUHVFLPHQWR� XUEDQR� VH� PDQWpP� SUDWLFDPHQWH� LQWRFDGD�� GLIHUHQFLDQGR�VH� GDV� GHPDLV� EDFLDV�

XUEDQDV��RQGH�D�RFXSDomR�QR�EDL[R�H�PpGLR�FXUVR�VmR�PXLWR�HOHYDGDV��

$� SUHVVmR� DQWUySLFD� H� D� HOHYDGD� WD[D� GH� RFXSDomR� QR� EDL[R� FXUVR� GRV� FyUUHJRV�

GHYHULDP� VHU� PLQLPL]DGDV�� VHQGR� PDQWLGDV� HP� WRGDV� DV� EDFLDV� XUEDQDV� XPD� iUHD� PDLV�



��

SUHVHUYDGD��FRP�EDL[D�RFXSDomR�KXPDQD�YLVDQGR�D�PHOKRULD�QDWXUDO�GD�TXDOLGDGH�GDV�iJXDV�

GRV�FyUUHJRV�XUEDQRV�DQWHV�GH�DWLQJLUHP�R�FXUVR�G¶iJXD�SULQFLSDO��

)LJXUD�����5HVXOWDGRV�GR�SDUkPHWUR�)yVIRUR�7RWDO��)7���VHJXQGR�H[DPHV�UHDOL]DGRV�SHOD�&(6$0$�

2� IyVIRUR� DSDUHFH� HP� iJXDV� QDWXUDLV� GHYLGR� SULQFLSDOPHQWH� jV� GHVFDUJDV� GH� HVJRWRV�

VDQLWiULRV�RQGH�RV�GHWHUJHQWHV�HPSUHJDGRV�HP�XVR�GRPpVWLFR�FRQVWLWXHP�VXD�SULQFLSDO�IRQWH�

�)LJXUD� ����� DOpP� p� FODUR�� GD� SUySULD�PDWpULD� RUJkQLFD�� TXH� p� ULFD� HP� SURWHtQDV�� 2� XVR� GH�

IHUWLOL]DQWHV�QR�VROR�WDPEpP�SRGH�LQWHQVLILFDU�D�SUHVHQoD�GH�IyVIRUR�QR�FXUVR�G¶iJXD��1R�FDVR�

GR�5LEHLUmR�GDV�5RVDV�p�LPSRUWDQWH�OHPEUDU�TXH�DOpP�GH�VHU�XP�FXUVR�G¶iJXD�XUEDQR��HP�VHX�

DOWR� FXUVR� VH� GHVWDFDP� DWLYLGDGHV� GH� DJULFXOWXUD TXH� ID]HP� XVR� GH� IHUWLOL]DQWHV� TXH�

FRQWDPLQDP� DV� iJXDV�� $LQGD� SRGHPRV� GHVWDFDU� TXH�� SRU� VHU� XP� QXWULHQWH� SDUD� SURFHVVRV�

ELROyJLFRV�� R� H[FHVVR� GH� IyVIRUR� HP� HVJRWRV� VDQLWiULRV�� FRQGX]� D� SURFHVVRV� GH� HXWURIL]DomR�

GDV�iJXDV�

$R�DQDOLVDUPRV�D�)LJXUD�����SHUFHEHPRV�TXH�HP�WRGDV�DV�FROHWDV�RV�UHVXOWDGRV�IRUDP�

VXSHULRUHV� DRV� OLPLWHV� HVWDEHOHFLGRV� SHOD� 5HVROXomR� &21$0$� ��������� �Pi[LPR� GH� ����

PJ�O���GHPRQVWUDQGR�FRPR�R�FXUVR�G¶iJXD�HVWi�SROXtGR�H�ULFR�HP�QXWULHQWHV��0DLV�XPD�YH]�R�

SRQWR���DSDUHFH� FRP�RV�SLRUHV� UHVXOWDGRV��$ SDUWLU�GR�SRQWR���KRXYH�XPD� OLJHLUD�TXHGD�QR�

YDORU�UHJLVWUDGR��TXH�VH�PDQWHYH�FRQVWDQWH�DWp�R�SRQWR���



��

)LJXUD�����5HVXOWDGRV�GR�SDUkPHWUR�1LWURJrQLR�7RWDO��17���VHJXQGR�H[DPHV�UHDOL]DGRV�SHOD�&(6$0$�

2� QLWURJrQLR� p� XP� LPSRUWDQWH� QXWULHQWH� SDUD� R� FUHVFLPHQWR� GH� DOJDV� H� SODQWDV�

DTXiWLFDV�� SRGHQGR� WDPEpP� FRQWULEXLU� SDUD� R� IHQ{PHQR� GH� HXWURIL]DomR�� 2V� UHVXOWDGRV�

UHJLVWUDGRV� FRQILUPDP� R� IDWR� GH� TXH� RV� HVJRWRV� GRPpVWLFRV� ODQoDGRV� QRV� FRUSRV� G¶iJXD�

FRQWULEXHP�SDUD�D�SUHVHQoD�GH�QLWURJrQLR�DPRQLDFDO��

$V�OHLWXUDV�GR�JUiILFR�GH�QLWURJrQLR��)LJXUD�����PRVWUDP�TXH�HP�WRGDV�DV�FROHWDV�H�HP�

WRGRV� RV� SRQWRV� RV� UHVXOWDGRV� HQFRQWUDGRV� IRUDP� VXSHULRUHV� DR� OLPLWH� HVWDEHOHFLGR� SHOD�

5HVROXomR� &21$0$� ��������� �Pi[LPR� GH� ���� PJ�O��� PDUFDGR� QR� JUiILFR� FRP� D� OLQKD�

YHUPHOKD�SRQWLOKDGD��FRQILUPDQGR�R�HOHYDGR�JUDX�GH�PDWpULD�RUJkQLFD�SUHVHQWH�QR�5LEHLUmR�

GDV�5RVDV��(P�JHUDO��D�SUHVHQoD�GH�QLWURJrQLR�GHQXQFLD�D�H[LVWrQFLD�GH�SROXLomR�UHFHQWH��XPD�

YH]� TXH� HVVDV� VXEVWkQFLDV� VmR� R[LGDGDV� UDSLGDPHQWH� QD� iJXD�� JUDoDV� SULQFLSDOPHQWH j�

SUHVHQoD� GH� EDFWpULDV� QLWULILFDQWHV�� 3RU� HVVD� UD]mR�� FRQVWLWXHP� XP� LPSRUWDQWH� tQGLFH� GD�

SUHVHQoD�GH�GHVSHMRV�RUJkQLFRV�UHFHQWHV��921�63(5/,1*�������

&RPR�D�GHVFDUJD�GH�QXWULHQWHV�p�PXLWR�HOHYDGD�QR�SRQWR����PDLV�XPD�YH]�HQFRQWUDPRV�

RV� SLRUHV� UHVXOWDGRV� �FRP� XPD�PpGLD� GH� ������PJ�O���$OpP� GLVVR�� p� LPSRUWDQWH� GHVWDFDU� D�

SUHVHQoD�GH�QLWURJrQLR�QD�FKDPDGD�]RQD�GH�GHFRPSRVLomR�DWLYD��RQGH�RFRUUH�D�FRQFHQWUDomR�

PtQLPD� GH� R[LJrQLR� �SRQWR� ���� 2� SRQWR� �� DSDUHFH� FRP� R�PHOKRU� UHVXOWDGR� �PpGLD� GH� ����

PJ�O��� RQGH� GHVWDFDPRV� D� SUHVHQoD� GH� QLWULWR� SRU� VH� FDUDFWHUL]DU� FRPR� XPD� ]RQD� GH�

UHFXSHUDomR��PDV�DLQGD�ORQJH�GR�SDGUmR�UHTXHULGR�SDUD�XPD�ERD�TXDOLGDGH�GD�iJXD��



��

)LJXUD�����5HVXOWDGRV�GR�SDUkPHWUR�(VFKHULFKLD�FROL��VHJXQGR�H[DPHV�UHDOL]DGRV�SHOD�&(6$0$�

$�DQiOLVH�WHPSRUDO�GD�SUHVHQoD�GH�(VFKHULFKLD�FROL��)LJXUD�����QDV�iJXDV�GR�5LEHLUmR�

GDV� 5RVDV� DSUHVHQWRX�VH� GH� PDQHLUD� SURSRUFLRQDO� DR� FRPSRUWDPHQWR� GRV� SDUkPHWURV�

DQWHULRUHV�

(VVH�SDUkPHWUR�PHUHFH�XPD�DWHQomR�HVSHFLDO�SRLV�p�XP�GRV�PDLV� UHSUHVHQWDWLYRV�QR�

FRQWH[WR�GH�H[SOLFDomR�GD�KLSyWHVH�GHVVD�SHVTXLVD��&RPR�D�EDFWpULD�(VFKHULFKLD�FROL�QmR�VH�

UHSURGX]� QD� iJXD� RX� QR� VROR�� PDV� H[FOXVLYDPHQWH� QR� LQWHULRU� GR� LQWHVWLQR� GH� DQLPDLV�

KRPHRWpUPLFRV��Vy�p�HQFRQWUDGD�QD�iJXD�TXDQGR�QHOD�IRL�LQWURGX]LGD�PDWpULD�IHFDO��RX�VHMD��D�

SUHVHQoD�GH�FROLIRUPHV�QD�iJXD�VLJQLILFD�TXH�R�FXUVR�G¶iJXD�UHFHEHX�HVJRWR��

$�OLQKD�SRQWLOKDGD�HP�YHUPHOKR�PDUFD�R�OLPLWH�GH������103�����PO����SDUD�DV�iJXDV�

GD� &ODVVH� �� $R� DQDOLVDUPRV� RV� UHVXOWDGRV� REWLGRV� SHUFHEHPRV� TXH� R� SRQWR� �� UHJLVWURX�

HOHYDGtVVLPD� FRQFHQWUDomR� GH� FRQWDPLQDomR� IHFDO�� R� TXH� Mi� HUD� HVSHUDGR�� SHOD� JUDQGH�

LQWHQVLGDGH�GH�HVJRWR�GRPpVWLFR�ODQoDGR�D�PRQWDQWH��$R�FKHJDU�DR�SRQWR����R�FXUVR�G¶iJXD�

DSUHVHQWRX� XPD� PHOKRULD� VLJQLILFDWLYD� QHVWH� SDUkPHWUR�� SULQFLSDOPHQWH� QD� SULPHLUD� FROHWD�

�$JRVWR��������PDV�DLQGD�FRQWLQXD�PXLWR�SROXtGR��1R�SRQWR����R�YDORU�GD�(��FROL�YROWD�D�VXELU��

HYLGHQFLDQGR� XPD� FRQWULEXLomR� GH� HVJRWR� GRPpVWLFR� YLQGR� GR� WULEXWiULR� GR� EDLUUR� *UDQMDV�

%HWKkQLD��3RU�ILP��QR�SRQWR����R�YDORU�DLQGD�VH�GHVWDFD�FRPR�HOHYDGR��PDV�EHP�PHQRU�GR�TXH�

IRL�UHJLVWUDGR�QR�SRQWR����



��

$� 7DEHOD� ��� DSUHVHQWD� RV� YDORUHV� PpGLRV� UHIHUHQWHV� jV� FROHWDV� UHDOL]DGDV� HP�

DJRVWR�������QRYHPEUR�������IHYHUHLUR������H�PDLR������SHOD�&(6$0$�H�D�)LJXUD����VHXV�

UHVSHFWLYRV�JUiILFRV��

7DEHOD�����9DORUHV�PpGLRV H�GHVYLR�SDGUmR GRV�SDUkPHWURV�DPRVWUDGRV�SHOD�&(6$0$�

9DORUHV�0pGLRV����FROHWDV�
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)LJXUD�����5HSUHVHQWDomR�GRV�YDORUHV�PpGLRV�GRV�SDUkPHWURV�DPRVWUDGRV�SHOD�&(6$0$�

$� 7DEHOD� ��� H� D� )LJXUD� ��� VLQWHWL]DP� RV� UHVXOWDGRV� DSUHVHQWDGRV� H� GLVFXWLGRV�

DQWHULRUPHQWH�� GHPRQVWUDQGR� TXH� QR�5LEHLUmR� GDV� 5RVDV� Ki� XPD� WHQGrQFLD� GH�PHOKRULD� GD�

TXDOLGDGH�GDV�iJXDV�HP�GLUHomR�j�VXD�IR]��FRPR�UHVXOWDGR�GD�SUHVHQoD�GD�iUHD�GD�5HPRQWD�H�

VXDV�FDUDFWHUtVWLFDV�IDYRUiYHLV��FRQILUPDQGR�D�KLSyWHVH�GHVVD�SHVTXLVD�

&RQWXGR��p�RSRUWXQR�DWHQWDU�VH�SDUD�R�IDWR�GH�TXH��H[FHomR�IHLWD�DR�SDUkPHWUR�2'��TXH�

WHP�H[SUHVVLYR�DXPHQWR�QR�VHJXQGR�SRQWR�GH�FROHWD��RV�GHPDLV�SDUkPHWURV�DYDOLDGRV��HPERUD�

PHOKRUHV�� FRQWLQXDP� QmR� DWHQGHQGR� DRV� OLPLWHV� HVWDEHOHFLGRV� SDUD� D� &ODVVH� ��� QD� TXDO� VH�

HQTXDGUD�R�5LEHLUmR�GDV�5RVDV��GHPRQVWUDQGR��GH�XP�ODGR��D�LPSRUWkQFLD�GD�PDQXWHQomR�GH�

iUHDV� SURWHJLGDV� SDUD� D� PHOKRULD� GD� TXDOLGDGH� DPELHQWDO�� PDV� GH� RXWUR� ODGR�� R� JUDQGH��

QHJDWLYR�H�SHUVLVWHQWH�LPSDFWR�FDXVDGR�SHODV�DWLYLGDGHV�KXPDQDV�HP iUHDV�XUEDQDV��JHUDGRUDV�

GH�HIOXHQWHV�GLYHUVRV�H�QmR�WUDWDGRV��



��

)LJXUD�����*UiILFR�GRV�UHVXOWDGRV�GR�SDUkPHWUR�7HPSHUDWXUD�UHDOL]DGRV�SHOD�6RQGD�0XOWLSDUDPpWULFD

$R�DQDOLVDUPRV�DV� WDEHODV� ���D������ HP�SDUDOHOR� j� DQiOLVH�GD�)LJXUD�����SHUFHEHPRV�

TXH� R� SRQWR� �� UHJLVWURX� DV�PDLRUHV� WHPSHUDWXUDV� HP� WRGDV� DV� FROHWDV�� GHPRQVWUDQGR� TXH� R�

ODQoDPHQWR�GH�HIOXHQWHV�H�DOWHUDo}HV�VREUH�D�FREHUWXUD�QDWXUDO�DIHWDP�D�WHPSHUDWXUD�GD�iJXD��

&DEH� OHPEUDU� TXH� QHVVH� SRQWR� p� SUDWLFDPHQWH� LQH[LVWHQWH� D� SUHVHQoD� GH� FREHUWXUD� YHJHWDO�

�)LJXUDV� �� H� ���� 'HYH�VH� HVFODUHFHU� WDPEpP� TXH� DV� FROHWDV� QmR� RFRUUHUDP� GH� IRUPD�

VLPXOWkQHD�� GH� PDQHLUD� TXH� DV� WHPSHUDWXUDV�� DVVLP� FRPR� RV� GHPDLV� SDUkPHWURV�� IRUDP�

WRPDGDV� GH� MXVDQWH� SDUD� PRQWDQWH�� GH� WDO� IRUPD� TXH� QR� SRQWR� �� VHPSUH� RFRUULD� D� ~OWLPD�

OHLWXUD��R�TXH�FRLQFLGLD�WDPEpP�FRP�WHPSHUDWXUDV�PDLV�HOHYDGDV�

/RJR�DSyV�R�SRQWR����R�5LEHLUmR�GDV�5RVDV�DWUDYHVVD�XPD�iUHD�FRP�GHQVD�FREHUWXUD�

YHJHWDO�� UHGX]LQGR� D� LQFLGrQFLD� GH� UDLRV� VRODUHV� QR� FRUSR� KtGULFR�� TXH� DMXGD� D� GLPLQXLU� D�

WHPSHUDWXUD� GDV� iJXDV�� FRQILUPDQGR� DV� OHLWXUDV� UHDOL]DGDV� HQWUH� RV� SRQWRV� �� H� ��� TXH�

DSUHVHQWDUDP�XPD�GLPLQXLomR�QR�YDORU�

e�LPSRUWDQWH�GHVWDFDU�WDPEpP�TXH�DV�GLIHUHQWHV�HVWDo}HV�REYLDPHQWH�LQWHUIHULULDP�QRV�

UHVXOWDGRV��1RV�PHVHV�GH�SULPDYHUD�YHUmR�DV WHPSHUDWXUDV� IRUDP�PDLV�DOWDV�H�QRV�PHVHV�GH�

RXWRQR�LQYHUQR�DV� WHPSHUDWXUDV� IRUDP�PDLV�EDL[DV��FRP�H[FHomR�GR�PrV�GH�DEULO���6HJXQGR�

3DOPD�6LOYD���������D� WHPSHUDWXUD�GD�iJXD�VRIUH� LQIOXrQFLD�GD�WHPSHUDWXUD�GR�DU��HP�TXH�DV�

YDULDo}HV� GHVWD�� LPSOLFDP� QDV� YDULDo}HV� GD� WHPSHUDWXUD� GD� iJXD�� IDWR� HVWH� FRQVWDWDGR� QR�

SUHVHQWH�HVWXGR�
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$VVLP��R�XVR�H�FREHUWXUD�GD�WHUUD�SDUHFH�WHU�DIHWDGR�R�FRPSRUWDPHQWR�GD�WHPSHUDWXUD�

GD�iJXD�GR�5LEHLUmR�GDV�5RVDV�XPD�YH]�TXH�KRXYH�XPD�WHQGrQFLD�GH�D�WHPSHUDWXUD�DSUHVHQWDU�

PHQRUHV�YDORUHV�HP�iUHDV�FRP�GHQVD�FREHUWXUD�YHJHWDO��R�TXH�HQIDWL]D�R�SDSHO�VLJQLILFDWLYR�GD�

YHJHWDomR�FLOLDU�SDUD�PDQWHU�FRQGLo}HV�GH�WHPSHUDWXUD�DPHQDV�QR�FRUSR�G¶iJXD�

)LJXUD�����*UiILFR�GRV�UHVXOWDGRV�GR�S+�UHDOL]DGRV�SHOD�6RQGD�0XOWLSDUDPpWULFD

2� 3RWHQFLDO� +LGURJHQL{QLFR� UHSUHVHQWD� D� FRQFHQWUDomR� GH� tRQV� KLGURJrQLR� +�� �HP�

HVFDOD� ORJDUtWPLFD��� GDQGR� XPD� LQGLFDomR� VREUH� D� FRQGLomR� GH� DFLGH]�� QHXWUDOLGDGH� RX�

DOFDOLQLGDGH� GD� iJXD�� $� HVFDOD� XQLYHUVDO� GR� S+� YDULD� GH� �� D� ���� $VVLP�� VROXo}HV� FRP� S+�

DEDL[R�GH���VmR�GLWDV�iFLGDV�H�VROXo}HV�FRP�S+�DFLPD�GH���VmR�GLWDV�EiVLFDV��'H�DFRUGR�FRP�

9RQ�6SHUOLQJ���������IDWRUHV�QDWXUDLV�FRPR�D�GLVVROXomR�GH�URFKDV�H�D�IRWRVVtQWHVH��RX�IDWRUHV�

DQWUySLFRV�FRPR�RV�HVJRWRV�GRPpVWLFRV�H�LQGXVWULDLV�DIHWDP�R�S+��(VWHYHV��������DILUPD��TXH�

R� S+� p� XPD� YDULiYHO� DELyWLFD� LPSRUWDQWH� QRV� HFRVVLVWHPDV� DTXiWLFRV�� PDV� GH� GLItFLO�

LQWHUSUHWDomR�SHOD�TXDQWLGDGH�GH�IDWRUHV�TXH�R�SRGHP�DIHWDU�

(P� WRGDV� DV� FROHWDV�� RV� YDORUHV� GR� S+� HVWLYHUDP� GHQWUR� GR� OLPLWH� GD� 5HVROXomR�

&21$0$�����������GH���D����SDUD�DV�iJXDV�GD�&ODVVH����WHQGR�VLGR�UHJLVWUDGR�R�YDORU�PpGLR�

GH������RX�VHMD��XP�DPELHQWH�TXH�SRGH�VHU�FRQVLGHUDGR�QHXWUR��&KDPD�DWHQomR�TXH�R� OLPLWH�

OHJDO� HVWDEHOHFLGR� SDUD� HVVH� SDUkPHWUR� p� PXLWR� H[WHQVR�� HQWUH� �� H� ��� SULQFLSDOPHQWH� VH�

OHYDUPRV� HP� FRQVLGHUDomR� VXD� HVFDOD� ORJDUtWPLFD�� QmR� VHQGR� QHQKXPD� VXUSUHVD� TXH� HVVH�



���

tQGLFH�DSDUHoD�GHQWUR�GR�OLPLWH�OHJDO��7HPRV�TXH�OHPEUDU�TXH�XPD�iJXD�FRP�S+���FRQWpP����

YH]HV� PDLV� tRQV� +�� TXH� XPD� iJXD� FRP� S+� ��� 3RUWDQWR�� QHVVH� FDVR�� R� SDUkPHWUR� S+��

LVRODGDPHQWH��QmR�OHYD�D�HVWDEHOHFHU�XPD�UHODomR�GLUHWD�GH�FRQWDPLQDomR�GR�FRUSR�G¶iJXD�SRU�

PDWpULD�RUJkQLFD�

e�LPSRUWDQWH�GHVWDFDU�D�GLILFXOGDGH�GH�DQiOLVH�GR�SDUkPHWUR�S+�HP�UD]mR�GD�YDULDomR�

GR�VHX�OLPLWH��(VWHYHV��������GHVWDFD�TXH�LVVR�RFRUUH�HP�IXQomR�GR�JUDQGH�Q~PHUR�GH�IDWRUHV�

TXH� SRGHP� LQIOXHQFLi�OR�� 8P� ERP� H[HPSOR� VmR� DV� iJXDV� PLQHUDLV� HQFRQWUDGDV� SDUD�
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)LJXUD�����8VR��2FXSDomR�H�&REHUWXUD�GD�WHUUD�UHIHUHQWH�D�iUHD�WRWDO�GH�SHVTXLVD��%+55��
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)LJXUD�����8VR��2FXSDomR�H�&REHUWXUD�GD�WHUUD�UHIHUHQWH�D�VXE�EDFLD�GR�SRQWR����



���

)LJXUD�����8VR��2FXSDomR�H�&REHUWXUD�GD�WHUUD�UHIHUHQWH�D�VXE�EDFLD�GR�SRQWR���



���

)LJXUD�����8VR��2FXSDomR�H�&REHUWXUD�GD�WHUUD�UHIHUHQWH�D�VXE�EDFLD�GR�SRQWR���



���

)LJXUD�����8VR��2FXSDomR�H�&REHUWXUD�GD�WHUUD�UHIHUHQWH�D�VXE�EDFLD�GR�SRQWR���



���

$� 7DEHOD� ��� DSUHVHQWD� RV� YDORUHV� RFXSDGRV� SRU� FDGD� FODVVH�� HP� NPð H� HP���� HP�

UHODomR�j�iUHD�WRWDO�GR�HVWXGR��)LJXUD�����

7DEHOD���� ÈUHD�RFXSDGD�SRU�FDGD�FODVVH�GH�XVR��RFXSDomR�H�FREHUWXUD�GD�WHUUD�QD�iUHD�GH�HVWXGR��HP�NPð�H�HP�
�

&ODVVHV ÈUHD��NPð� ��GD�iUHD�WRWDO�GD�SHVTXLVD
6LOYLFXOWXUD ���� �����

([WUDomR�0LQHUDO ���� �����
6ROR�([SRVWR ���� �����
$JULFXOWXUD ���� �����

ÈUHD�(GLILFDGD ���� ������
)ORUHVWDO�(VWDFLRQDO�

6HPLGHFLGXDO
����� ������

3DVWDJHP ����� ������
7RWDO��
� ����� �������

�
��$� iUHD� DEUDQJLGD� SHOD� SHVTXLVD� ������NPð� p� OLJHLUDPHQWH�PHQRU� TXH� D� iUHD� WRWDO� GD�%+55� ������NPð��� SHOR� IDWR� GR�
3RQWR���HVWDU�ORFDOL]DGR�XP�SRXFR�DQWHV�GD�IR]�GR�5LEHLUmR�GDV�5RVDV�QR�5LR�3DUDLEXQD�

'HVWDFDP�VH� FRPR� DV� SULQFLSDLV� FODVVHV� GH� XVR� H� FREHUWXUD� GD� WHUUD� QD� %+55� D�

3DVWDJHP��TXH�DSDUHFH�HP����OXJDU��RFXSDQGR��������GD�iUHD�WRWDO�GD�SHVTXLVD� D )ORUHVWD�

(VWDFLRQDO�6HPLGHFLGXDO� TXH�DSDUHFH�HP����OXJDU��RFXSDQGR��������H�DV�ÈUHDV�(GLILFDGDV

TXH�DEUDQJHP��������GD�iUHD�GD�EDFLD�

1D�FODVVH�µSDVWDJHP¶�HVWmR�LQFOXtGDV�DV�IRUPDV�GH�YHJHWDomR�FDUDFWHUtVWLFDV�GRV�SDVWRV�

XWLOL]DGRV�QD�DWLYLGDGH�DJURSHFXiULD�H[WHQVLYD��TXH�GHPDQGDP�JUDQGHV�iUHDV�SDUD�DOLPHQWDomR�

GR� JDGR�� *HUDOPHQWH� UHSUHVHQWDGD� SRU� JUDPtQHDV� GH� HVSpFLHV� H[yWLFDV�� PDLV� UHVLVWHQWHV�� 2�

LPSDFWR� GHVVH� WLSR� GH� FREHUWXUD� GD� WHUUD� QD� TXDOLGDGH� GD� iJXD� HVWi� UHODFLRQDGR� FRP� R�

FDUUHDPHQWR�GH�QXWULHQWHV��SULQFLSDOPHQWH�IyVIRUR�H�QLWURJrQLR��SURYHQLHQWHV�GRV�IHUWLOL]DQWHV�

XWLOL]DGRV�SDUD�HQULTXHFLPHQWR�GR�SDVWR��6RPD�VH�D�LVVR�R�IDWR�GH�IRUQHFHUHP�PHQRU�FREHUWXUD

GRV� VRORV� H� PHQRU� SURWHomR� j� DomR� HURVLYD� GDV� JRWDV� GH� FKXYD�� R� TXH� WHQGH� D� JHUDU� PDLV�

PDWHULDO� D� VHU� HURGLGR� H� WUDQVSRUWDGR� SDUD� R� OHLWR� GRV� FXUVRV� G¶iJXD� �FRP� FRQVHTXHQWH�

DVVRUHDPHQWR�H�DXPHQWR�GH�WXUELGH]��GHQWUH�RXWURV���VHQGR��SRUWDQWR��XPD�FREHUWXUD SURWHWRUD�

PHQRV�HILFLHQWH�GR�TXH�DV�PDWDV��

$� FODVVH� µ)ORUHVWD� (VWDFLRQDO� 6HPLGHFLGXDO¶� HTXLYDOH� D� FREHUWXUD� YHJHWDO� RULJLQDO��

FDUDFWHUtVWLFD�GR�ELRPD�0DWD�$WOkQWLFD�TXH� FRP�D�RFXSDomR�DQWUySLFD� IRL� VHQGR� VXEVWLWXtGD�

SDUD�LPSODQWDomR�GH�DWLYLGDGHV�HFRQ{PLFDV�GLYHUVDV��R�TXH�QD�QRVVD�UHJLmR�DEUDQJHX�R�FDIp��

DV�SDVWDJHQV�H�iUHDV�HGLILFDGDV�

1D� FODVVH� µÈUHD� HGLILFDGD¶� HVWmR� LQFOXtGDV� DV� DJORPHUDo}HV� GH� HGLILFDo}HV�

�LQGHSHQGHQWH�GRV�XVRV�DRV�TXDLV�VH�GHVWLQDP��H�LQIUDHVWUXWXUD�HQFRQWUDGDV�QD�%+55��
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$�WDEHOD��� DSUHVHQWD�D�iUHD�RFXSDGD�SRU�6XE�EDFLD��XQLGDGH���HP�NPð��H�R�VRPDWyULR�

GDV� iUHDV� D� PRQWDQWH�� 3RVWHULRUPHQWH� p� DSUHVHQWDGD� D� WDEHOD� UHIHUHQWH� jV� FODVVHV� GH� XVR��

RFXSDomR�H�FREHUWXUD�GD�WHUUD��SRU�XQLGDGHV�GH�FRQWULEXLomR�GH�FDGD�SRQWR�GH�FROHWD��HP�NPð�H�

���7DEHOD�����

7DEHOD�����ÈUHDV�GDV�XQLGDGHV�GH�FRQWULEXLomR�GH�FDGD�SRQWR�GH�FROHWD��HP�NPð

8QLGDGHV ÈUHD��NPð�
6RPDWyULR�GDV�iUHDV�D�

PRQWDQWH�GR�SRQWR�GH�FROHWD
8QLGDGH�� ����� �����
8QLGDGH�� ���� ����
8QLGDGH�� ���� �����
8QLGDGH�� ���� �����
7RWDO��
� ����� �

7DEHOD�����&ODVVHV�GH�XVR��RFXSDomR�H�FREHUWXUD�GD�WHUUD��SRU�XQLGDGHV�GH�FRQWULEXLomR�GH�FDGD�SRQWR�GH�FROHWD��
HP�NPð�H��

&ODVVHV 6XE�EDFLD�� 6XE�EDFLD�� 6XE�EDFLD�� 6XE�EDFLD�� 727$/

6LOYLFXOWXUD
�����

������
��� ��� ���

����
����

([WUDomR�
0LQHUDO

����
������

��� ��� ���
����
����

6ROR�([SRVWR
����

������
��� ��� ���

����
����

$JULFXOWXUD
����

������
��� ��� ���

����
����

ÈUHD�(GLILFDGD
����

��������
�����
�������

����
������

���
����
����

)ORUHVWDO�
(VWDFLRQDO�

6HPLGHFLGXDO

����
��������

����
��������

����
������

���
�������

�����
����

3DVWDJHP
�����

��������
����

�������
����
������

����
������

�����
����

7RWDO ����� ���� ���� ���� �����

7DEHOD������3RUFHQWDJHP�GH�FDGD�FODVVH�GH�XVR��RFXSDomR�H�FREHUWXUD�GD�WHUUD�HP�UHODomR�DR�WRWDO�GH�FDGD�VXE�
EDFLD�

&ODVVHV 6XE�EDFLD�� 6XE�EDFLD�� 6XE�EDFLD�� 6XE�EDFLD��

6LOYLFXOWXUD
�����

�������
��� ��� ���

([WUDomR�0LQHUDO
����

�������
��� ��� ���

6ROR�([SRVWR
����

�������
��� ��� ���

$JULFXOWXUD
����

�������
��� ��� ���

ÈUHD�(GLILFDGD
����

��������
�����
�������

����
��������

���

)ORUHVWDO�
(VWDFLRQDO�

6HPLGHFLGXDO
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3DVWDJHP
�����
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��������
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7RWDO
�����
������
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����
������

����
������

$R� DQDOLVDUPRV� DV� WDEHODV� DQWHULRUHV� ���� H� ����� SHUFHEHPRV� TXH� j� PHGLGD� TXH�

DYDQoDPRV� SDUD� MXVDQWH� ������ RV� XVRV� GD� WHUUD� YmR� VH� WRUQDQGR�PDLV� SRVLWLYRV� GR� SRQWR� GH�

YLVWD�GD�TXDOLGDGH�DPELHQWDO��PDLV�SUHFLVDPHQWH�SDUD�PHOKRULD�GD�TXDOLGDGH�GD�iJXD��SRLV��SRU�

XP� ODGR�� GLPLQXHP� RX� LQH[LVWHP� iUHDV� GH� LQIOXrQFLD� DQWUySLFD� GLUHWD� H�� SRU� RXWUR� ODGR��

DXPHQWD�D�SURSRUomR�GH�iUHDV�RFXSDGDV�SRU�)ORUHVWD�H�3DVWDJHP�

6XE�EDFLD�GR�SRQWR���

2�SRQWR���HVWi�ORFDOL]DGR�QR�EDL[R�FXUVR�GR�5LEHLUmR�GDV�5RVDV��QD�HQWUDGD�GD�iUHD�GR�

([pUFLWR�%UDVLOHLUR��FRQKHFLGD�SRSXODUPHQWH�FRPR�5HPRQWD��

$�iUHD� WRWDO� FRQWULEXLQWH� UHIHUHQWH�D� HVVH�SRQWR�p�DSUR[LPDGDPHQWH�GH�������NPð�� R�

TXH� FRUUHVSRQGH� D� XP� WRWDO GH� ������� GD� iUHD� WRWDO� GD� SHVTXLVD� �DWp� R� SRQWR� ���� RX� VHMD��

RFXSD�D�PDLRU�SDUWH�GD�EDFLD��$�iUHD�RFXSDGD�SRU�FDGD�FODVVH�H�R�UHVSHFWLYR�SHUFHQWXDO�VmR�

DSUHVHQWDGRV�QD�7DEHOD�����

$R�DQDOLVDUPRV�DV�WDEHODV�DQWHULRUHV�YHULILFDPRV�TXH�DV�FODVVHV�6LOYLFXOWXUD��([WUDomR�

0LQHUDO�� 6ROR� ([SRVWR� H� $JULFXOWXUD� HVWmR� ����� FRQFHQWUDGDV� D� PRQWDQWH� GR� SRQWR� ��� $�

FODVVH� ÈUHD� (GLILFDGD� PHUHFH� XP� GHVWDTXH� HVSHFLDO� SRLV� UHSUHVHQWD� D� iUHD� GH� RFXSDomR�

DQWUySLFD��RX�VHMD���������VH�FRQFHQWUD�QD�VXE�EDFLD����$VVLP��DR�DQDOLVDUPRV�RV�UHVXOWDGRV�

GDV�FROHWDV��DSUHVHQWDGRV SRU�SRQWR��QDV�7DEHODV����H����H�FRUUHODFLRQDUPRV�FRP�RV�GDGRV�GDV�

7DEHODV� ���� ��� H� ���� YHULILFDPRV� TXH� D� TXDVH� WRWDOLGDGH� GD� iUHD� HGLILFDGD� GD� EDFLD� HVWi�

ORFDOL]DGD� D� PRQWDQWH� GR� SRQWR� ��� R� TXH� FRPSURYD� D� VLWXDomR� SHFXOLDU� GHVVD� EDFLD� DR�

DSUHVHQWDU�JUDQGH�GHQVLGDGH�GH�RFXSDomR�XUEDQD�QR�DOWR�H�PpGLR�FXUVR�GR�5LEHLUmR�GDV�5RVDV�

�)LJXUD������R�TXH�WDPEpP�H[SOLFD�R�PDLRU�JUDX�GH�SROXLomR�QHVVH�SRQWR��(VVD�FDUDFWHUtVWLFD�

FRQWULEXL�SDUD�JHUDomR�GH�LPSDFWRV�DPELHQWDLV��FDXVDQGR�DOWHUDo}HV�QD�TXDOLGDGH�GD�iJXD��TXH�

DR� HQWUDU� QD� iUHD� GD� 5HPRQWD� DSUHVHQWD� RV� SLRUHV� UHVXOWDGRV� HP� WRGRV� RV� SDUkPHWURV�

DQDOLVDGRV�

6XE�EDFLD�GR�SRQWR����

2�SRQWR���HVWi�ORFDOL]DGR�D�MXVDQWH�GR�SRQWR����)LJXUD������$�iUHD�WRWDO�DWp�HVVH�SRQWR�

HTXLYDOH�D������NPð��R�TXH�FRUUHVSRQGH�D������� GD�iUHD�WRWDO�GD�%+55��HPERUD�VRPHQWH�

����� GD�iUHD�WRWDO�GD�SHVTXLVD�HVWHMDP�FRQWLGRV�QHVVD�VXE�EDFLD��



���

$QDOLVDQGR�DV�WDEHODV�DQWHULRUHV�SRGH�VH�YHULILFDU�TXH�RV�XVRV�GR�VROR�GHVHQYROYLGRV�

HQWUH� RV� SRQWRV� �� H �� VmR� WLSLFDPHQWH� UXUDLV�� FRP� iUHD� HGLILFDGD� SUDWLFDPHQWH� LQH[LVWHQWH��

GHPRQVWUDQGR�TXH�QHVVH� WUHFKR�SUDWLFDPHQWH�QmR�Ki�RFXSDomR�XUEDQD�H�QHP�D� FRQVHTXHQWH�

LQWURGXomR� GH� PDWpULD� RUJkQLFD�� 2� GHVQtYHO� DOWLPpWULFR� GHVFULWR� GH� ��� PHWURV� �4XDGUR� ���

FRQWULEXL�SDUD�R�DXPHQWR�GD�R[LJHQDomR�GDV�iJXDV��6RPD�VH�D�LVVR��D�SUHVHQoD�GH�XPD�JUDQGH�

FREHUWXUD�YHJHWDO�IORUHVWDO���������GD�VXE�EDFLD��H�R�DXPHQWR�GD�YD]mR�GR�ULEHLUmR��HP�UD]mR�

GD�JUDQGH�TXDQWLGDGH�GH�DIOXHQWHV��

4XDQGR�FRPSDUDPRV�HVVDV�FDUDFWHUtVWLFDV�FRP�RV UHVXOWDGRV�HQFRQWUDGRV�QR�SRQWR����

YHULILFDPRV�TXH�D�KLSyWHVH�GHVVH�WUDEDOKR�VH�FRQILUPD��SRLV��HP�WRGDV�DV�FROHWDV�RV�SDUkPHWURV�

DQDOLVDGRV� UHIHUHQWHV� D� PDWpULD� RUJkQLFD� �SULQFLSDOPHQWH� 2'�� '%2� H� (�FROL�� WLYHUDP� XP�

FRPSRUWDPHQWR�PXLWR�PHOKRU�VH�FRPSDUDGR DR�SRQWR����

6XE�EDFLD�GR�SRQWR����

(VWH�SRQWR�ORFDOL]D�VH�j�MXVDQWH�GR�HQFRQWUR�GR�5LEHLUmR�GDV�5RVDV�FRP�XP�WULEXWiULR�

TXH�YHP�GR�EDLUUR�*UDQMDV�%HWKkQLD��$�iUHD�WRWDO�DWp�HVVH�SRQWR�HTXLYDOH�D�������NPð��R�TXH�

FRUUHVSRQGH�D������� GD�iUHD�GH�HVWXGR��

2�SRQWR���DSUHVHQWD�XP�SHUFHQWXDO�GH�iUHD�HGLILFDGD�PDLRU�SRU�FRQWD�GR�EDLUUR�*UDQMDV�

%HWKkQLD�� (P� FRQWUDSDUWLGD�� RFRUUH� XPD� GLPLQXLomR� QD� iUHD� YHUGH� TXH� LQIOXHQFLD� QRV�

UHVXOWDGRV�GRV�SDUkPHWURV�HQFRQWUDGRV�UHIHUHQWHV�D�PDWpULD�RUJkQLFD��

&RPR� D� GLVWkQFLD� HQWUH� R� SRQWR� �� H� R� SRQWR� �� p� PXLWR� SHTXHQD�� RV� UHVXOWDGRV� GRV�

SDUkPHWURV�GHVWHV�GRLV�SRQWRV�VmR�PXLWR�VHPHOKDQWHV�

6XE�EDFLD�GR�SRQWR����

(VWH� SRQWR� ORFDOL]D�VH� SUy[LPR� j� IR]� GR� 5LEHLUmR� GDV� 5RVDV�� QD� VDtGD� GD� iUHD� GD�

5HPRQWD��$�iUHD�WRWDO�DWp�HVVH�SRQWR HTXLYDOH�D�������NPð��R�TXH�FRUUHVSRQGH�D����� GD�iUHD�

GH�HVWXGR��

$�VXE�EDFLD�GR�SRQWR���DSUHVHQWD�DSHQDV�XVRV�GH�3DVWDJHP�H�)ORUHVWD��VHQGR�TXH�HVWH�

~OWLPR�RFXSD�������GHVVD�XQLGDGH� RX�VHMD��R�SHUFHQWXDO�GH�iUHD�YHUGH�QHVVH�SRQWR�p�EHP�

HOHYDGR��7DEHOD������

'H�PDQHLUD�JHUDO�SHUFHEHPRV�SDUD�DV�iUHDV�GH�IORUHVWD�XP�DXPHQWR�FRQWtQXR�HQWUH�R�

SRQWR� �� H� R� SRQWR� �� H� XPD� GLPLQXLomR� QD� FODVVH�ÈUHD� (GLILFDGD�� R� TXH� FRPSURYD� TXH� R�

SURFHVVR� GH� XUEDQL]DomR� QD� %+55� QmR� VH� Gi� QR� VHQWLGR� IR]�QDVFHQWH�� VHQGR�� FRPR� Mi�

H[SOLFDGR��XPD�EDFLD�FRP�GLIHUHQFLDO�GH�RFXSDomR��3RGHPRV�GL]HU�TXH�RV�XVRV�GD�WHUUD�QHVVD�

EDFLD�VH�WRUQDP�SRVLWLYRV�GH�PRQWDQWH�SDUD�MXVDQWH��R�TXH�VH�UHIOHWH�QRV�tQGLFHV�GH�TXDOLGDGH�



���

GDV� iJXDV� GR� 5LEHLUmR� GDV� 5RVDV�� TXH� WHQGHP� D� PHOKRUDU� QR� VHQWLGR� GH� MXVDQWH�� HPERUD�

QHQKXP� GRV� SDUkPHWURV� SHVTXLVDGRV� WHQKD� PHOKRULD� VLJQLILFDWLYD� D� SRQWR� GH� DWHQGHU� DRV�

SDGU}HV�GD�&ODVVH���



���
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2V�UHVXOWDGRV�GHVVD�SHVTXLVD�DSRQWDP�SDUD�DOJXPDV�WHQGrQFLDV��DVVLP�FRPR�SHUPLWHP�

WHFHU�DOJXPDV�FRQVLGHUDo}HV�UHODWLYDV�DR�SURFHVVR�GH�XUEDQL]DomR�ORFDO��&RPR�YLPRV��Ki�XPD�

WHQGrQFLD�GH�PHOKRULD�GD�TXDOLGDGH�GDV�iJXDV�GR�5LEHLUmR�GDV�5RVDV��HP�GLUHomR�j�VXD�IR]��

FRPR� UHVXOWDGR� GD� SUHVHQoD� GD� iUHD� GD� 5HPRQWD� R� TXH� HVWi� DVVRFLDGR� j� SUHVHQoD� GH� VXDV

IDYRUiYHLV� FDUDFWHUtVWLFDV�� IXQFLRQDQGR FRPR� XPD� ]RQD� GH� GHVFRQWLQXLGDGH� GR� SURFHVVR�

XUEDQR�GH�-XL]�GH�)RUD�

e�RSRUWXQR�DWHQWDU�VH�TXH��PHVPR�REVHUYDGR�XPD�PHOKRUD�HP�WRGRV�RV�SDUkPHWURV�

REVHUYDGRV��SDUD�MXVDQWH��RV�PHVPRV�DLQGD�VH�PRVWUDP�IRUD�GRV�OLPLWHV�HVWDEHOHFLGRV�SDUD D�

FODVVH����QD�TXDO�VH�HQTXDGUD�R�5LEHLUmR�GDV�5RVDV��GHPRQVWUDQGR��GH�XP�ODGR��D�LPSRUWkQFLD�

GD�PDQXWHQomR�GH�iUHDV�SURWHJLGDV�SDUD�D�PHOKRULD�GD�TXDOLGDGH�DPELHQWDO��H�GH�RXWUR�ODGR��R�

JUDQGH�H�QHJDWLYR�LPSDFWR�FDXVDGR�SHODV�DWLYLGDGHV�KXPDQDV�HP�iUHDV�XUEDQDV��JHUDGRUDV�GH�

HIOXHQWHV�GLYHUVRV�H�QmR�WUDWDGRV��TXH�WrP�FRPR�GHVWLQDomR�ILQDO�RV FXUVRV�G¶iJXD�

2� SURFHVVR� GH� XUEDQL]DomR� GDV� FLGDGHV� EUDVLOHLUDV� GHYHULD� VHU� FRQGX]LGR� GH� RXWUD�

PDQHLUD��GH�IRUPD�D�WUDWDU�DV�iJXDV�FRPR�HOHPHQWRV�IXQGDPHQWDLV�SDUD�D TXDOLGDGH�GH�YLGD�GD�

SRSXODomR�� $� OyJLFD� VDQLWDULVWD�KLJLHQLVWD� EDVHDGD� QD� HOLPLQDomR� GH� HIOXHQWHV� XUEDQRV�� GH�

RULJHP�SOXYLDO�RX�FORDFDO��R�PDLV�UiSLGR�SRVVtYHO�HP�GLUHomR�j�MXVDQWH��QmR�WHP�VH�PRVWUDGR�

DGHTXDGD��$�LQH[LVWrQFLD�GH�SURFHVVRV�GH�WUDWDPHQWR�GRV�HIOXHQWHV��RX�RV�HOHYDGRV�JDVWRV�FRP�

UHGHV�FROHWRUDV�SDUD�FRQGX]LU�RV�HVJRWRV��FDGD�YH]�PDLV�ORQJH��SDUD�VHUHP�WUDWDGRV�QDV�³ELJ´�

(7(V��DV�LQXQGDo}HV��DV�LQ~PHUDV�GRHQoDV�GH�YHLFXODomR�KtGULFD��FDXVDGDV�SHOR�FRQWDWR�GLUHWR�

RX�LQGLUHWR��DOpP�GRV�DVSHFWRV�HVWpWLFRV��VmR�DOJXQV�PRWLYRV�SDUD�VH�UHSHQVDU�HVVD�RUGHP��2�

FDVR�GR�5LEHLUmR�GDV�5RVDV� FRQVWLWXL� ERP�H[HPSOR�GH�XPD�QRYD�SRVVLELOLGDGH��YLVWR�TXH� D�

UHVWULomR�GH�XVRV�H�RFXSDomR�± QHVVH�FDVR��SRU�VH�WUDWDU�GH�XPD�iUHD�PLOLWDU�± SRGHULD�VH�WRUQDU�

XPD�SROtWLFD�GH�YDORUL]DomR�GRV�UHFXUVRV�KtGULFRV�FRP�UHWRUQR�SDUD�WRGD�D�VRFLHGDGH�
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� 5()(5Ç1&,$6�%,%/,2*5È),&$6
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