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'HGLFDWyULD

$RV�PHXV�SDLV�TXH�PH�HQVLQDUDP�D�VHU�SHUVHYHUDQWH�HP�PHXV�VRQKRV��D�QmR�GHVLVWL�QXQFD��SRU�

PDLV�iUGXD�TXH�SDUHoD�D�FDPLQKDGD��HP�HVSHFLDO� j PLQKD�PmH�TXH�PH�HQVLQRX�R�DSUHoR�H�D�

LPSRUWkQFLD�GRV�HVWXGRV��

$RV�PHXV�ILOKRV��/RUHQD�H�5DSKDHO��GHGLFR�WRGR�R�IUXWR�GHVVH�WUDEDOKR��HVSHUR�TXH�XP�GLD�HOHV�

SRVVDP�VH�RUJXOKDU�H�WHU�HVVH�SURFHVVR�FRPR�IRQWH�GH�LQVSLUDomR�HP�VXDV�YLGDV��

$�PLQKD�VRJUD��$QiOLD��TXH�VHPSUH�HVWi�SUHVHQWH�HP�WRGRV�RV�PRPHQWRV�GH�QRVVDV�YLGDV�

$�PLQKD� RULHQWDGRUD�� 6DPLUD� =DLGDQ�� SRLV� VHP� D� VXD� DMXGD� QmR� VHULD� SRVVtYHO� D� UHDOL]DomR�

GHVVH�VRQKR�



$JUDGHFLPHQWRV

$R�PHX�PDULGR��7KLDJR�/DXDU��SRU�WHU�WLGR�SDFLrQFLD�QRV�PHXV�PRPHQWRV�WHQVRV�GH�PHVWUDGR�

SRU�WHU�WLGR�DPRU��FDULQKR H�VDEHGRULD�HP�OLGDU�FRP�VLWXDo}HV�HP�QRVVDV�YLGDV��SULQFLSDOPHQWH�

QR�SHUtRGR�GH�JUDYLGH]��XPD�VLWXDomR�TXH�RFRUUHX�SDUDOHODPHQWH�DR�0HVWUDGR��$JUDGHoR�D�VXD�

KXPLOGDGH��WUDQTXLOLGDGH��SD]��KRQHVWLGDGH�H�GR�VHX�JUDQGH�DPRU�SRU�PLP�H�QRVVRV�ILOKRV�

¬ PLQKD�RULHQWDGRUD��6DPLUD�=DLGDQ��SHOD�RSRUWXQLGDGH�GH�YLYHQFLDU�H[SHULrQFLDV� WmR� ULFDV��

SRU�VXD�RULHQWDomR�VHJXUD��DWHQFLRVD��FRQILDQWH H�FRPSURPLVVDGD��SHOD�VXD�PDQHLUD�VLPSOHV�

DPRURVD�H LQWHOLJHQWH�GH�VHU��$JUDGHoR�WRGR�R�VHX�WHPSR�GHGLFDGR�D�HVVH�WUDEDOKR��

¬ SURIHVVRUD��1RUD�2OLQGD�&DEUHUD� =XLQLJD�� SHODV� YDOLRVDV� FRQWULEXLo}HV�� GLVSRQLELOLGDGH� H�

FRODERUDomR��IXQGDPHQWDLV�SDUD�D�FRQVWUXomR�GHVVH�WUDEDOKR�

¬ PLQKD�7LD�%UDQFD��SRU�WHU�PH�SURSRUFLRQDGR�D�WUDQTXLOLGDGH�HP�VDEHU�TXH�PHX�ILOKR�HVWDYD�

VHQGR�PXLWR�EHP�FXLGDGR��SRGHQGR�DVVLP�WHU�FRQGLo}HV�GH�SURGXomR�QD�HVFULWD��

$� WRGRV� RV� SURIHVVRUHV� GR� FXUVR� TXH� IL]HUDP� SDUWH� GHVVD� WUDMHWyULD� FRP� HQVLQDPHQWRV� TXH�

FRQWULEXtUDP�SDUD�PLQKD�IRUPDomR�

¬V�PLQKDV�FROHJDV�GH�OLQKD��0DULD�$OLFH�� ,OPD�/LQKDUHV�H�-XUDPD��SHOR�LQFHQWLYR�H�WURFD�GH�

H[SHULrQFLDV��

$RV� SURIHVVRUHV� )UDQFLVFR�'XWHQKHIQHU�� 7HUHVLQKD� )XPL�� $LUWmR� &DUULmR� H�:DJQHU�$KPDG�

SHODV�YDOLRVDV�FRQVLGHUDo}HV�DR�SDUWLFLSDUHP�GD�EDQFD�GH�TXDOLILFDomR�H�GD�EDQFD�GD�GHIHVD�

¬ 6HFUHWDULD (VWDGXDO�GH�(GXFDomR�GH�0LQDV�*HUDLV�SRU�FRQFHGHU�D�OLFHQoD�UHPXQHUDGD�SDUD�R�

HVWXGR�

¬ (VFROD�(VWDGXDO�0DULD�$QGUDGH�5HVHQGH�SRU�FHGHU�R�HVSDoR�SDUD�TXH�UHDOL]DVVH�D�SHVTXLVD�



5HVXPR��

(VWH�WUDEDOKR�DSUHVHQWD H�DQDOLVD�XPD�SRVVLELOLGDGH�GH�HQVLQDU�*HRPHWULD�$QDOtWLFD�XVDQGR�R�
*36�FRPR�UHFXUVR�SHGDJyJLFR��2�GHVHQYROYLPHQWR�GHVWD�SHVTXLVD�LQLFLD�VH�FRP�R�HVWXGR�GH�
DOJXQV� UHIHUHQFLDLV� WHyULFRV� TXH� VH� UHODFLRQDP� FRP� R� ³FRQKHFLPHQWR� SHGDJyJLFR� GR�
FRQWH~GR´�� R� ³FRQKHFLPHQWR� WHFQROyJLFR� H� SHGDJyJLFR� GR� FRQWH~GR´� H� D� ³PDWHPiWLFD�
HVFRODU´��)RL� UHDOL]DGD�XPD�SHVTXLVD�GH�FDPSR�FRP�XPD�WXUPD�GR����DQR�GR�(QVLQR�0pGLR�
RQGH�D�SHVTXLVDGRUD�GHVHQYROYHX��FRP�D�SUHVHQoD�GD�3URIHVVRUD GD�(VFROD��XPD�VHTXrQFLD�GH�
DWLYLGDGHV� SUHYLDPHQWH� SURJUDPDGDV�� $V� DXODV� IRUDP� JUDYDGDV� HP� iXGLR�� DVVLP� FRPR� RV�
FRPHQWiULRV� GH FDGD� XPD�� UHDOL]DGRV� SHOD� SHVTXLVDGRUD�� 1RVVD� DQiOLVH� YDL� FRQVLGHUDU� D�
SURSRVWD� GH� DXOD� QD� SHUVSHFWLYD� GR� FRQKHFLPHQWR� HVFRODU �0RUHLUD� H� 'DYLG�� ������
YDORUL]DQGR�R�XVR�GH�WHFQRORJLDV��R�TXH�VH�PRVWURX�DGHTXDGR�j�WXUPD�QD�yWLFD�GD�3URIHVVRUD�H�
GRV� (VWXGDQWHV� TXH� FRQFRUGDUDP� HP� SDUWLFLSDU�� $� SURSRVWD� IRL� PXLWR� EHP� DFHLWD� SHORV�
HVWXGDQWHV�� DSRLDGD� SHOD� 3URIHVVRUD� TXH� GHPRQVWURX� DGPLUDomR� SHOR� LQWHUHVVH� TXH� HOD�
GHVSHUWRX�QDV DXODV H�REVHUYDPRV�TXH�R�UHVXOWDGR�IRL�SRVLWLYR��Mi�TXH�PRVWURX�VH�LQWHUHVVDQWH��
GLQkPLFR�H�DOFDQoDQGR�DYDQoRV�QR�HQWHQGLPHQWR�GRV�FRQKHFLPHQWRV�HP�UHODomR�j�*HRPHWULD�
$QDOtWLFD��7DO�H[SHULPHQWR�FRQILUPD�D�LPSRUWkQFLD�H��DR�PHVPR�WHPSR��DV�GLILFXOGDGHV�GR�XVR
GH� WHFQRORJLD�QR�HQVLQR� $R�ILQDO��DSUHVHQWDPRV�XPD�SURSRVWD�GH�HQVLQR �PDWHULDO�GLGiWLFR�
FRP�R�XVR�GR�*36�SDUD�HQVLQDU�HOHPHQWRV�GH�*HRPHWULD�$QDOtWLFD�

3DODYUDV�FKDYH�� *36�� *HRPHWULD� $QDOtWLFD�� &RQKHFLPHQWR� (VFRODU�� 7HFQRORJLD� H� (QVLQR��
(GXFDomR�PDWHPiWLFD��

$EVWUDFW
7KLV�SDSHU�SUHVHQWV�DQG�DQDO\]HV�D�SRVVLELOLW\�RI�WHDFKLQJ�DQDO\WLF�JHRPHWU\�XVLQJ�*36�DV�D�
SHGDJRJLFDO� UHVRXUFH�� 7KH� GHYHORSPHQW� RI� WKLV� UHVHDUFK� EHJLQV� ZLWK� WKH� VWXG\� RI� VRPH�
WKHRUHWLFDO�IUDPHZRUNV�WKDW�UHODWH�WR�WKH��SHGDJRJLFDO�FRQWHQW�NQRZOHGJH���WKH��WHFKQRORJLFDO�
DQG�SHGDJRJLFDO�FRQWHQW�NQRZOHGJH��DQG��VFKRRO�PDWKHPDWLFV���7KH�UHVHDUFK�ZDV�FRQGXFWHG�
LQ�VFKRRO�ZLWK�D�JURXS�RI�WKH��VW�\HDU�RI�KLJK�VFKRRO�ZKHUH�WKH�UHVHDUFKHU�KDV�GHYHORSHG��ZLWK�
WKH� SUHVHQFH� RI� WKH� WHDFKHU RI� VFKRRO�� D� VHTXHQFH� RI� SUHYLRXVO\� VFKHGXOHG� DFWLYLWLHV�� 7KH�
FODVVHV� ZHUH� UHFRUGHG� LQ� DXGLR�� LQFOXGHG� WKH� FRPPHQWV� RI� WKH� UHVHDUFKHU� FRPPHQWV�� 2XU�
DQDO\VLV� FRQVLGHU� WKH�SURSRVHG�FODVV� LQ� WKH�SHUVSHFWLYH�RI� VFKRRO�NQRZOHGJH�DQG�HQKDQFLQJ�
WKH� XVH� RI� WHFKQRORJ\��ZKLFK�ZDV� DGHTXDWH� WR� WKH� FODVV� LQ� WKH� YLHZ� RI� WKH� WHDFKHU� DQG� WKH�
VWXGHQWV�DJUHHG�WR�SDUWLFLSDWH��7KH�SURSRVDO�ZDV�YHU\�ZHOO�DFFHSWHG�E\�WKH�VWXGHQWV��VXSSRUWHG�
E\� WKH� WHDFKHU�ZKR�VKRZHG�DGPLUDWLRQ�IRU� WKH� LQWHUHVW�RI� WKH�FODVV�DQG�IRXQG� WKDW� WKH�UHVXOW�
ZDV� SRVLWLYH�� DV� LW� SURYHG� WR� EH� LQWHUHVWLQJ�� G\QDPLF� DQG� UHDFKLQJ� DGYDQFHV� LQ� WKH�
XQGHUVWDQGLQJ�RI�NQRZOHGJH�LQ�UHODWLRQ�WR�$QDO\WLFDO�*HRPHWU\��7KLV�H[SHULPHQW�FRQILUPV�WKH�
LPSRUWDQFH� DQG� DW� WKH� VDPH� WLPH�� WKH� GLIILFXOWLHV� RI� WHFKQRORJ\� XVH� LQ� HGXFDWLRQ� ,Q�
FRQFOXVLRQ��ZH�VKRZ�D SURSRVDO�IRU�FODVVH�DERXW�WKH�*36�IRU�WHDFK�$QDO\WLF�*HRPHWU\�

.H\V�ZRUG� ± *36�� $QDO\WLF� *HRPHWU\�� 6FKRRO� .QRZOHGJH�� 7HFKQRORJ\� DQG� (GXFDWLRQ��
0DWKHPDWLFV�(GXFDWLRQ�
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��� (VWXGRV�Mi�UHDOL]DGRV�FRP�R�*36 H�R�HQVLQR�������������������������������������������������������������� ��

��� $OJXQV�FRQFHLWRV�QHFHVViULRV�SDUD�R�HVWXGR�SURSRVWR������������������������������������������������� ��

&$3Ë78/2���± 352&(',0(1726�0(72'2/Ï*,&26�(�6(48Ç1&,$�','È7,&$�

����3URFHGLPHQWRV�0HWRGROyJLFRV����������������������������������������������������������������������������������� ��

����2�GHVHQYROYLPHQWR�GD�VHTXrQFLD�GLGiWLFD�QD�(VFROD������������������������������������������������� ��

����2SLQL}HV�GD 3URIHVVRUD UHJHQWH�GD�WXUPD������������������������������������������������������������������ ��

����8PD�DQiOLVH�JHUDO������������������������������������������������������������������������������������������������������� ��

&216,'(5$d®(6�),1$,6������������������������������������������������������������������������������������������� ��

5()(5Ç1&,$6���������������������������������������������������������������������������������������������������������������� ��

$3Ç1',&(�$ ±0DWHULDO�GLGiWLFR ± 6HTXrQFLD GH�HQVLQR FRP�RULHQWDo}HV�SDUD�R

SURIHVVRU����������������������������������������������������������������������������������������������������������������������������� ��

$3Ç1',&(�% ±0DWHULDO GLGiWLFR ± &DGHUQR�GR�$OXQR���������������������������������������������������� ��
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$WXDQGR� FRPR� SURIHVVRUD� GH� 0DWHPiWLFD� HP� HVFRODV� S~EOLFDV� QR� (QVLQR� 0pGLR��

REVHUYHL� H� YLYHQFLHL YiULRV� GHVDILRV� TXH� VH� DSUHVHQWDP� SDUD� RV� GRFHQWHV� GHVWD� GLVFLSOLQD��

'HQWUH�HOHV� HVWi�D EXVFD�GH�PHWRGRORJLDV�GLYHUVLILFDGDV�RX�UHFXUVRV�GLGiWLFRV�TXH�IDYRUHoDP�

XPD� DSUHQGL]DJHP�PDLV� VDWLVIDWyULD� GRV� FRQWH~GRV�PDWHPiWLFRV�� $OpP� GLVVR�� SHUFHER� XPD�

FREUDQoD� PXLWR� JUDQGH� HP� UHODomR� DR� XVR� GH� WHFQRORJLDV� QDV� HVFRODV� GH� IRUPD� JHUDO�� RV�

DOXQRV��SDLV�H�GLUHWRUHV�HVWmR�SUHVVLRQDQGR�SDUD�TXH�DFUHVFHQWHPRV�PHWRGRORJLDV HP�QRVVDV�

SUiWLFDV� GLiULDV� 1RVVRV� DOXQRV� GR�PXQGR� GH� KRMH� YLYHP�XPD� pSRFD� RQGH� D� WHFQRORJLD� ID]�

SDUWH�GH� WDO� IRUPD�TXH� QmR�SRVVXLQGR R�FRQKHFLPHQWR�EiVLFR GD�PHVPD� HVWi�FXOWXUDOPHQWH�

UHMHLWDGR GD�VRFLHGDGH HP�TXH�YLYH �%RUED�H�3HQWHDGR�������

$VVLP��QR�PRPHQWR�HP�TXH�RV�FRPSXWDGRUHV�� HQTXDQWR�DUWHIDWR�FXOWXUDO�H�HQTXDQWR�

WpFQLFD�� ILFDP FDGD� YH]� PDLV� SUHVHQWHV� HP� WRGRV� RV� GRPtQLRV� GD� DWLYLGDGH� KXPDQD�� p�

IXQGDPHQWDO� TXH� HOHV� WDPEpP� HVWHMDP� SUHVHQWHV� QDV� DWLYLGDGHV� HVFRODUHV�� 1D� HVFROD�� D�

DOIDEHWL]DomR� LQIRUPiWLFD� SUHFLVD� VHU� FRQVLGHUDGD� FRPR� DOJR� WmR� LPSRUWDQWH� TXDQWR� D�

DOIDEHWL]DomR�QD�OtQJXD�PDWHUQD�H�HP�0DWHPiWLFD�

(P� PLQKD� YLGD� DFDGrPLFD� UHFRUGR� TXH�� GXUDQWH R FXUVR� GH� IRUPDomR� UHDOL]DGR� QR�

&HQWUR� 8QLYHUVLWiULR� 1HZWRQ� 3DLYD� QR� SHUtRGR� GH� ����� D ������ DV� DXODV� FRQVLVWLDP�

SUHGRPLQDQWHPHQWH� QD� H[SRVLomR� GH� FRQWH~GRV� PDWHPiWLFRV H� QD� UHVROXomR� GH� H[HUFtFLRV��

1mR� UHFRUGR� GH� QHQKXPD� DXOD� QD� TXDO� QRV� IRVVH� PRVWUDGD� RX� GLVFXWLGD� DOJXPD� PDQHLUD�

GLIHUHQWH�GHVWD�GH�HQVLQDU�XP�GHWHUPLQDGR�FRQWH~GR�PDWHPiWLFR��

/RJR�TXH� IRUPHL� HP������� LQLFLHL�PLQKD� FDUUHLUD� QD� GRFrQFLD�� FRQFXUVDGD QD�5HGH�

(VWDGXDO�GH�(QVLQR�GH�0LQDV�*HUDLV��PLQLVWUDQGR�DXODV�SDUD�R�HQVLQR�PpGLR�QR�WXUQR�GD�QRLWH��

(UDP� WXUPDV� KHWHURJrQHDV� H� JUDQGH� SDUWH� GRV� DOXQRV� WLQKD PXLWD� GLILFXOGDGH� GH

DSUHQGL]DJHP�� R� TXH� jV YH]HV� HX� UHODFLRQDYD� FRP� R� GHVLQWHUHVVH� FDXVDGR� SHODV� PLQKDV�

SUySULDV�DXODV��SRLV�HVWDYD�LQLFLDQGR D�FDUUHLUD H�QmR�WLQKD�H[SHULrQFLD��

3HQVDQGR� HP� EXVFDU� QRYDV� HVWUDWpJLDV� SDUD� R� HQVLQR� GH 0DWHPiWLFD�� VHP� GHL[DU� GH�

ODGR�R�LQWHUHVVH HP�WDPEpP�DSUHQGHU�RX�UHDSUHQGHU�RV�FRQWH~GRV�TXH�OHFLRQDYD��HQWUH�RV�DQRV�

�����H������ IL]�R�&XUVR�GH�(VSHFLDOL]DomR�HP�0DWHPiWLFD�SDUD�3URIHVVRUHV�GR�'HSDUWDPHQWR�

GH�0DWHPiWLFD��,&(;�8)0*��1HVWH�FXUVR�WLYH�D�RSRUWXQLGDGH�GH�HVWXGDU�YiULRV�FRQWH~GRV�GH�

PDWHPiWLFD�GR�HQVLQR�PpGLR��VHPSUH�GLVFXWLQGR�H�WURFDQGR�H[SHULrQFLDV�FRP�RV�SURIHVVRUHV�

GDV�GLVFLSOLQDV�H�FRP�RV�FROHJDV�GH�WXUPD�TXH�WDPEpP�HUDP�SURIHVVRUHV�GH�0DWHPiWLFD��)RL�



ϴ

XP�FXUVR�PXLWR�SURYHLWRVR��QR�HQWDQWR WLQKD�FRPR�IRFR QRV�FRQWH~GRV�PDWHPiWLFRV GH�PRGR�

PDLV�DSURIXQGDGR�YLVDQGR�R�FRQKHFLPHQWR�GR�SURIHVVRU��VHQGR�TXH VRPHQWH�XPD�GLVFLSOLQD�VH�

UHODFLRQDYD� FRP� D� SUiWLFD� GR� SURIHVVRU� HP� VDOD� GH� DXOD� 1HVWD� GLVFLSOLQD� IRL� TXH WLYH� D�

RSRUWXQLGDGH� GH� GLVFXWLU� H� SURGX]LU� DOJXPDV� DXODV� FRP� PHWRGRORJLDV� GLIHUHQWHV� GR� TXH� Mi�

WLQKD�YLYHQFLDGR� WDQWR�FRPR�DOXQD��TXDQWR�VHQGR�SURIHVVRUD��

'XUDQWH� R� FXUVR�� XPD� TXHVWmR� TXH� VHPSUH� PH� LQFRPRGDYD� HUD� FRPR� HQVLQDU� XP�

FRQWH~GR� SDUD� R� DOXQR� GH� IRUPD� D� PRELOL]DU� R� LQWHUHVVH� SHOD� GLVFLSOLQD� RX� DWp� PHVPR� R�

LQWHUHVVH�SHOD�PDWpULD�D�VHU�PLQLVWUDGD��2X�VHMD��EXVFDYD�IRUPDV�GH�HQVLQDU�QR�HQVLQR�PpGLR�

GH�PRGR�D�GHVSHUWDU�R� LQWHUHVVH�GR�DOXQR�SHOD�0DWHPiWLFD��(VWD�TXHVWmR�TXH�HX� WLQKD�FRPR�

LQWHUURJDomR� H� DV� SRVVLELOLGDGHV� TXH� SDVVDUDP� D� H[LVWLU� FRP� D GLVFLSOLQD� GH� ³3URGXomR� GH�

PDWHULDO�GLGiWLFR´� IH]�VXUJLU�D�LGHLD�GD�HODERUDomR�GR�PHX�WUDEDOKR�ILQDO�GH�FXUVR��(QWmR��QR�

ILQDO�GR &XUVR�GH�(VSHFLDOL]DomR� HVFUHYL�XPD�PRQRJUDILD�GH�FRQFOXVmR�LQWLWXODGD�³$SOLFDomR�

PDWHPiWLFD�GR�*36�FRPR�PRWLYDGRU�GR�HVWXGR�GH�JHRPHWULD�DQDOtWLFD�QR�HQVLQR�PpGLR´ VRE�D�

RULHQWDomR�GR�SURIHVVRU�)UDQFLVFR�'XWHQKHIQHU��1HVVD�PRQRJUDILD� HODERUHL�DOJXQV�SODQRV�GH�

DXOD� HP� TXH� R� *36� �*OREDO� 3RVLWLRQLQJ� 6\VWHP � 6LVWHPD� GH� 3RVLFLRQDPHQWR� *OREDO�� HUD

XWLOL]DGR� FRPR� XP� UHFXUVR� SHGDJyJLFR� SDUD� HQVLQDU� FRQWH~GRV� GH� JHRPHWULD� DQDOtWLFD�� WDLV�

FRPR�� SODQR� FDUWHVLDQR�� GLVWkQFLD� HQWUH� GRLV� SRQWRV� QR� SODQR�� HTXDomR� GD� FLUFXQIHUrQFLD��

FRRUGHQDGDV�QR�HVSDoR��GLVWkQFLD�HQWUH�GRLV�SRQWRV�QR�HVSDoR��D�HTXDomR�GD�HVIHUD�H�VLVWHPDV�

GH� HTXDo}HV� OLQHDUHV�� &RPR� HVWHV� DVVXQWRV VmR� FRQWH~GRV� XVXDOPHQWH� DERUGDGRV� QD� HVFROD�

EiVLFD�GH�PRGR�IRUPDO�H�EDVWDQWH�GHVFRQWH[WXDOL]DGRV�GDV�VXDV�DSOLFDo}HV�SUiWLFDV��HVSHUDYD�

FRP�D�SURSRVWD�PHOKRUDU�DV�SRVVLELOLGDGHV�GH�HQVLQi�ORV� 3HQVDYD WDPEpP�TXH�XP�DSDUHOKR�

FRPR�HVWH ± *36�� OHYDULD�DRV�DOXQRV�XP�LQWHUHVVH�PDLRU�SHOR�FRQWH~GR��DOpP�GH�GHL[i�ORV�HP�

FRQWDWR�FRP�XPD�WHFQRORJLD�TXH�HVWDYD�HP�FUHVFLPHQWR�SDUD�R�XVR�HP�VXD�YLGD�SUiWLFD�

%XVTXHL��D�SDUWLU�GH�XP�DUWHIDWR�WHFQROyJLFR��PRVWUDU�DSOLFDo}HV�SDUD�DOJXQV�FRQWH~GRV�

GH� JHRPHWULD� DQDOtWLFD�� WHQWDQGR� VHPSUH� UHODFLRQDU� HVVHV� FRQWH~GRV� FRP� D� IRUPD� HP� TXH� R�

*36�IXQFLRQD� 'H�PRGR�OLJHLUR��HP�IXQomR�GR�WHPSR�TXH�GLVS~QKDPRV�j�pSRFD��GHVHQYROYL�D�

SURSRVWD�GH�DWLYLGDGHV�HP�PLQKDV�SUySULDV� WXUPDV�GH�HQVLQR�PpGLR��/HYDU�HVWH�FRQMXQWR�GH�

LGHLDV�SDUD�D�VDOD�GH�DXOD�IRL�XPD�H[SHULrQFLD�XP�SRXFR�GLIHUHQWH�GR�TXH�Mi�WLQKD�YLYHQFLDGR��

1R� SULPHLUR� GLD� GD� DXOD�� LQLFLHL� OHYDQGR� R� DSDUHOKR� *36� H� XP� WH[WR� PRVWUDQGR� VXDV�

DSOLFDELOLGDGHV�� &RPHoDUDP�VH� DV� SHUJXQWDV�� &RPR� IXQFLRQD"� 4XDO� D� UHODomR� FRP� D�

JHRPHWULD� DQDOtWLFD"� 1mR� FRQVLJR� SHUFHEHU� QHQKXPD� IyUPXOD� QD� WHOD"� $SHVDU� GH� XPD�

H[SHULrQFLD� UiSLGD�� SXGH� SHUFHEHU� FRPR� D� DERUGDJHP� KDYLD� GHVSHUWDGR R� LQWHUHVVH� GRV�
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HVWXGDQWHV� HP� HQWHQGHU� D� UHODomR� *36� H� D� JHRPHWULD� DQDOtWLFD�� 3DUD� PLP� IRL� XPD� JUDQGH�

VXUSUHVD��SRLV DLQGD�QmR� WLQKD�YLYHQFLDGR�XPD�LQWURGXomR�GH�DOJXPD DXOD�QD TXDO�RV�DOXQRV�

SDUWLFLSDVVHP� GH� PDQHLUD FXULRVD H� SDUWLFLSDWLYD� 1R� GHFRUUHU� GDV� DXODV� XP DSDUHOKR� HUD�

OHYDGR�SDUD�D�VDOD�H�WRGR R�WySLFR�GH�JHRPHWULD�DQDOtWLFD HUD�UHODFLRQDGR�FRP�R�IXQFLRQDPHQWR�

GR� *36� )RUDP� HP� SRXFDV� DXODV� TXH� RV� DOXQRV� XVDUDP� HIHWLYDPHQWH� HVWH� DUWHIDWR�� PDV�

FRQVHJXL�SHUFHEHU�XPD�GLIHUHQoD�VLJQLILFDWLYD�HP�UHODomR�DR�DQR�DQWHULRU�HP�TXH�R�FRQWH~GR�

IRL�GDGR�GD�PDQHLUD�WUDGLFLRQDO� ([SHULrQFLDV�FRP�R�XVR�GH�WHFQRORJLDV�RIHUHFLGDV�DRV�DOXQRV�

RSRUWXQLGDGHV�SDUD�TXH�HOHV HVWHMDP�SUHSDUDGRV�SDUD�R�PHUFDGR�SURILVVLRQDO�

(VVHV�SODQRV�GH�DXOD IRUDP�IHLWRV��j pSRFD� VHP�QHQKXP�HVWXGR�TXH�GHVVH�VXSRUWH�DR�

DVSHFWR�SHGDJyJLFR�GR�HQVLQR��$V�DXODV� IRUDP�SURSRVWDV� VHJXLQGR��SULQFLSDOPHQWH��D� OyJLFD�

GR�FRQWH~GR�PDWHPiWLFR�H�GH�DOJXPDV�H[SHULrQFLDV�GH�HQVLQR� WDQWR�PLQKDV�TXDQWR�GR�PHX�

3URIHVVRU�2ULHQWDGRU�

4XDQGR�VXUJLX�R�HGLWDO�GR�0HVWUDGR�3URILVVLRQDO�HP�(GXFDomR�H�'RFrQFLD�SHQVHL�TXH�

HVVD� SRGHULD� VHU� XPD� DOWHUQDWLYD� SDUD� DYDQoDU� DOJXPDV� TXHVW}HV� TXH� PH� SUHRFXSDYDP� H�

WDPEpP� HVWLPXODYDP� VREUH� D� HGXFDomR� HP� JHUDO� H�� PDLV� HVSHFLILFDPHQWH�� VREUH� D� PLQKD�

IRUPDomR�FRPR�SURIHVVRUD�GH�0DWHPiWLFD��

5HFRQKHFHQGR� TXH� QD� PLQKD� JUDGXDomR� H� HVSHFLDOL]DomR� D� SULRULGDGH� IRL� TXDVH�

WRWDOPHQWH� GDGD� DR DSURIXQGDPHQWR� GRV� FRQWH~GRV� PDWHPiWLFRV� SURSULDPHQWH� GLWRV�� H� TXH�

SRXFDV� YH]HV� IRUDP� DERUGDGDV� TXHVW}HV� GH� HQVLQR� RX� DSUHQGL]DJHP� GD� PDWHPiWLFD�� EXVFR

QHVVH� WUDEDOKR UHDOL]DU HVWXGRV TXH� UHODFLRQHP RV� FRQKHFLPHQWRV�PDWHPiWLFRV� GR� SURIHVVRU�

SDUD�R�HQVLQR�GH *HRPHWULD�$QDOtWLFD��XVDQGR�R�*36�FRPR�UHFXUVR WHFQROyJLFR�H SHGDJyJLFR�

HP�VDOD�GH�DXOD��

$VVLP�� GHVHQYROYHPRV� VHTXrQFLDV� GLGiWLFDV� GR� FRQWH~GR� GH� *HRPHWULD� $QDOtWLFD�

XVDQGR� R� *36� FRPR� UHFXUVR� H� DPSOLDU� RV� FRQKHFLPHQWRV� SHGDJyJLFRV� UHODWLYRV� D HVWD�

SURSRVWD�� $� H[SHFWDWLYD� p� TXH� DUWLFXODQGR FRQKHFLPHQWRV� SHGDJyJLFRV� PDWHPiWLFRV H�

WHFQROyJLFRV�� SRVVDPRV FRQWULEXLU� SDUD� PHOKRUHV� SUiWLFDV� GH� HQVLQR� SHORV� SURIHVVRUHV� GH�

0DWHPiWLFD�GR�HQVLQR�PpGLR�

'HVVD�PDQHLUD��HVWH�WUDEDOKR�WHP�FRPR�REMHWLYR�SURSRU�XPD�VHTXrQFLD�GLGiWLFD XVDQGR�

R�*36��VDEHU�VH�WDO�SURSRVWD LPSOLFD�HP�UHVXOWDGRV�GH DSUHQGL]DGRV�PDLV�VDWLVIDWyULRV��VH�RV�

DOXQRV� SDUWLFLSDP� GH� IRUPD� PDLV� HIHWLYD� TXDQGR� VH� p� VXJHULGR� DXODV� GLIHUHQWHV� GDV�

WUDGLFLRQDLV� 3DUD�LVWR��HODERUDPRV�XPD�SURSRVWD�GH�HQVLQR�GH�*HRPHWULD�$QDOtWLFD� XVDQGR�R�

*36�� SDUD� R� HQVLQR� PpGLR�� GHVHQYROYHPRV� XPD� H[SHULrQFLD� GH� HQVLQR� REVHUYDQGR� DV�
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GLILFXOGDGHV�H�SRVVLELOLGDGHV�GD�SURSRVWD��$R�ILQDO��DQDOLVDPRV�D�H[SHULrQFLD�H�HODERUDPRV�XP�

PDWHULDO�GLGiWLFR�SDUD�GLVSRQLELOL]DU�D�RXWURV�SURIHVVRUHV�

(VWD�GLVVHUWDomR�HVWi�RUJDQL]DGD�GD�VHJXLQWH�PDQHLUD��FDStWXOR���± VtQWHVH�GH�HVWXGRV�

UHDOL]DGRV��FDStWXOR���± SURFHGLPHQWRV�PHWRGROyJLFRV��DSUHVHQWDomR�GD�H[SHULrQFLD�SURSRVWD�H�

DQiOLVH�JHUDO��FRQVLGHUDo}HV�ILQDLV��UHIHUrQFLDV�H�PDWHULDO�GLGiWLFR�FRPR�SURGXWR�HGXFDFLRQDO�
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&$3Ë78/2���± 5()(5(1&,$,6�7(Ï5,&26

1RVVDV� SUHRFXSDo}HV�� QR� VHQWLGR� GH� FRQVWUXomR� GH� XPD� VHTXrQFLD� GLGiWLFD� SDUD� R�

HQVLQR� GH� JHRPHWULD� FRP� R� XVR� GR�*36�� QRV� OHYDUDP� D� XPD� SHVTXLVD� WHyULFD� HP� EXVFD� GH�

WUDEDOKRV� H[LVWHQWHV�YLQFXODGRV� DR� WHPD�H� DRV� FRQFHLWRV�TXH�GHVVHP�VXSRUWH� j�SURSRVWD�TXH�

DSUHVHQWDPRV�� 5HDOL]DPRV� XPD� EXVFD� QR� FRQMXQWR� GH� GLVVHUWDo}HV� H� WHVHV�� DVVLP� FRPR� GH�

WH[WRV�GLUHWD�RX�LQGLUHWDPHQWH�UHODFLRQDGRV��$SUHVHQWDPRV�D�VHJXLU�DOJXPDV�HODERUDo}HV�TXH�

ID]HP�UHIHUrQFLD�DR�QRVVR�WUDEDOKR�

����(VWXGRV�Mi�UHDOL]DGRV�FRP�R�*36 H�R�HQVLQR

7LYHPRV� FRQWDWR� FRP� XPD� SHVTXLVD� LQWLWXODGD� ³2� *36� FRPR� LQVWUXPHQWR� GLGiWLFR�

DX[LOLDU� QR� SURFHVVR� GH� VLJQLILFDomR� FRQFHLWXDO� QR� HQVLQR� GD� *HRPHWULD� $QDOtWLFD´�� HVFULWD�

SHOD� SHVTXLVDGRUD�1LOUD� -DQH� )LOJXHLUD� %H]HUUD�� GD�8QLYHUVLGDGH� /XWHUDQD� GR�%UDVLO�� 1HVWD�

GLVVHUWDomR�� %H]HUUD� �������� EXVFRX� DSUHVHQWDU� XPD� SURSRVWD� GH� HQVLQR� H� DSUHQGL]DJHP� GD�

JHRPHWULD�DQDOtWLFD��(OD�XWLOL]RX�R�*36�FRPR�UHFXUVR�SHGDJyJLFR�QDV�DXODV��DILP�GH�TXH�RV

DSUHQGL]HV GHPRQVWUDVVHP XPD� SUHGLVSRVLomR� D� DSUHQGHU� H� SDUWLFLSDVVHP DWLYDPHQWH� GR�

SURFHVVR�GH�DSUHQGL]DJHP��SURPRYHQGR�DVVLP�XP�HQVLQR�FHQWUDGR�QR�DOXQR��R�TXH��VHJXQGR�D�

SHVTXLVDGRUD��p�IXQGDPHQWDO�SDUD�IDFLOLWDU�D�DSUHQGL]DJHP�VLJQLILFDWLYD��

%H]HUUD�VH�SURS{V�D�UHVSRQGHU�D�VHJXLQWH�TXHVWmR��³2�HPSUHJR�GR�*36�QR�HQVLQR�GH�

JHRPHWULD� DQDOtWLFD� SRGH� WRUQDU� D� DSUHQGL]DJHP�PDLV� VLJQLILFDWLYD"´�$� SHVTXLVDGRUD� XVD� R�

FRQFHLWR� GH� DSUHQGL]DJHP� VLJQLILFDWLYD GH� 'DYLG� 3�� $XVXEHO� H� HQWHQGH� TXH� HVVH� FRQFHLWR�

HQYROYH�³UHODo}HV�HQWUH�R�GHVHQYROYLPHQWR��R�HQVLQR�H�D�DSUHQGL]DJHP´��%(=(55$��������

S������ %H]HUUD� UHODWD� TXH� D� WHRULD� GD� DSUHQGL]DJHP� VLJQLILFDWLYD IRL� EDVHDGD� HP� GXDV�

FDUDFWHUtVWLFDV� LPSRUWDQWHV� QD� DSUHQGL]DJHP� KXPDQD�� R� FDUiWHU� FRJQLWLYR� H� R� FDUiWHU�

DSOLFDWLYR�� H� DLQGD� VDOLHQWD� TXH� $XVXEHO� VH� SUHRFXSRX� FRP� R� HQVLQR� H� D� DSUHQGL]DJHP� GD�

PDQHLUD�FRPR�RFRUUH�HP�VDOD�GH�DXOD��EXVFDQGR�FRQVWUXLU�QRYRV�FRQKHFLPHQWRV�FRP�Do}HV�GH�

DPSOLDomR�GRV�FRQKHFLPHQWRV�Mi�H[LVWHQWHV��

1D�WHRULD�GH�$XVXEHO��D�DSUHQGL]DJHP�VLJQLILFDWLYD�p�R�FRQFHLWR FHQWUDO��VHQGR�FRPSUHHQGLGR�
FRPR�XP�SURFHVVR�DWUDYpV�GR�TXDO�XPD�QRYD�LQIRUPDomR�p�UHODFLRQDGD�D�XP�DVSHFWR�UHOHYDQWH�
Mi�H[LVWHQWH�QD�HVWUXWXUD�FRJQLWLYD�GR�LQGLYtGXR��GH�PRGR�D�VHU�LPSRUWDQWH�SDUD�R�QRYR�PDWHULDO�
D� VHU� DSUHQGLGR�� 'HVWD� IRUPD�� HVVH� SURFHVVR� LUi� LQWHUDJLU� FRP� D� HVWUXWXUD� GH� FRQKHFLPHQWRV�
HVSHFtILFRV��GHILQLGD�SRU�$XVXEHO�FRPR�FRQFHLWRV� VXEVXQoRUHV�RX�DSHQDV� ³VXEVXQoRUHV´�SUp�
H[LVWHQWHV�QD�HVWUXWXUD�FRJQLWLYD�GR�LQGLYtGXR��2FRUUHQGR�LVWR�RV�VXEVXQoRUHV�YmR�ILFDQGR�PDLV�
HODERUDGRV� H� PDLV� FDSD]HV� GH� DQFRUDU� QRYDV� LQIRUPDo}HV� j� PHGLGD� TXH� D� DSUHQGL]DJHP�
VLJQLILFDWLYD�DFRQWHFH��%(=(55$��������3����
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$�SHVTXLVD GH�%H]HUUD���������TXH�VH�DSRLRX�QD�WHRULD�GD�DSUHQGL]DJHP�VLJQLILFDWLYD��

QD�HQJHQKDULD�GLGiWLFD�H�QD�DQiOLVH�HVWDWtVWLFD�GH�GDGRV�� IRL�DSOLFDGD�FRP����DOXQRV�GH�XPD�

WXUPD�GD� JUDGXDomR�GR� FXUVR�GH�/LFHQFLDWXUD� HP�0DWHPiWLFD� GD�8QLYHUVLGDGH�/XWHUDQD� GR�

%UDVLO��(VWH�FXUVR�WLQKD�HP�VHX�FXUUtFXOR�D�GLVFLSOLQD�*HRPHWULD�$QDOtWLFD��%H]HUUD�VHOHFLRQRX�

FRQWH~GRV� H[LVWHQWHV� QD� HPHQWD� GHVWD� GLVFLSOLQD� WDLV� FRPR��PDWUL]HV�� VLVWHPDV� GH� HTXDo}HV�

OLQHDUHV��QRomR�LQWXLWLYD�GH�YHWRUHV��YHWRUHV�QR�SODQR�H�QR�HVSDoR��SURGXWR�YHWRULDO��HVWXGR�GD�

UHWD�� HTXDomR� SDUDPpWULFD�� VLPpWULFD� H� UHGX]LGD�� UHWDV� SDUDOHODV�� SHUSHQGLFXODUHV�� kQJXORV� H�

LQWHUVHomR�� HVWXGR� GR� SODQR�� SDUDOHOLVPR�� RUWRJRQDOLGDGH�� kQJXOR� H� LQWHUVHFomR�� GLVWkQFLD�

HQYROYHQGR� SRQWRV�� UHWDV� H� SODQRV�� iUHDV� GH� VXSHUItFLHV� SODQDV�� VXSHUItFLH� HVIpULFD� H� SODQR�

WDQJHQWH� H� HVWXGR� GDV� F{QLFDV�� HOLSVH� H� KLSpUEROH�� 6HOHFLRQDQGR� R� HVWXGR� VREUH� D� GLVWkQFLD�

HQWUH�GRLV�SRQWRV��GHWHUPLQDQWHV�H�HTXDomR�GD�UHWD��%H]HUUD�IRUPXORX�H�DSOLFRX�XP�SUp�WHVWH�

SDUD� GLDJQRVWLFDU� RV� FRQKHFLPHQWRV� SUpYLRV� GRV� DOXQRV�� 1R� GHFRUUHU� GD� SHVTXLVD� IRUDP�

WUDEDOKDGRV�RV�FRQWH~GRV�GD�HPHQWD GH�XP�PRGR�FRPXP��H[SORUDQGR�HP�SRXFDV�RFDVL}HV�R�

XVR�GR�*36��TXDQGR�%H]HUUD�VDL�GH�VDOD�H�YDL�SDUD�RV�DUUHGRUHV�GD�XQLYHUVLGDGH�SDUD�³FROHWDU´�

MXQWR�DRV�DOXQRV�DOJXQV�SRQWRV�XVDQGR�R�*36��1R�ILQDO�GD�SHVTXLVD��HOD�UHDOL]RX�XP�SyV�WHVWH��

3DUD� VXD� FRQFOXVmR� ILQDO�� %H]HUUD�� DQDOLVRX� RV� UHVXOWDGRV� REWLGRV� QR� SUp�WHVWH� FRP� RV�

UHVXOWDGRV�GR�SyV�WHVWH��TXH�IRL�DSOLFDGR�DR�WpUPLQR�GH�WRGDV�VXDV�DXODV�

6HJXQGR� D� DXWRUD�� RV� UHVXOWDGRV� REWLGRV� FRUURERUDP FRP HQVLQR� GH� JHRPHWULD�

DQDOtWLFD��XWLOL]DQGR�R�*36�� IXQGDPHQWDGR�QD�DSUHQGL]DJHP�VLJQLILFDWLYD��SRGH�HQULTXHFHU�R

SURFHVVR�GH�DSUHQGL]DJHP�H�WRUQDU�R�DOXQR�PDLV�SDUWLFLSDWLYR��SRLV�R�DOXQR�SDVVD�D�UHODFLRQDU

D� JHRPHWULD� DQDOtWLFD� D� XP� DVVXQWR� TXH� p� GR� FRWLGLDQR� GH� VXD� YLGD�� (VVD� DVVRFLDomR� GR�

FRQKHFLPHQWR�FRP�D�DWLYLGDGH�SUiWLFD�FULRX XPD�PHOKRU�SDUWLFLSDomR�GR�DOXQR GHQWUR�GD�VDOD�

GH� DXOD�� 2� DOXQR� SURGX]� VHX� SUySULR� FRQKHFLPHQWR� GH� IRUPD� PDLV� iJLO� H� FUtWLFD�� SRGHQGR�

UHODFLRQDU�HVVHV�FRQKHFLPHQWRV�FRP�D�DSOLFDELOLGDGH�HP�VHX�FRWLGLDQR�

(P� RXWUD� SHVTXLVD�� GHVHQYROYLGD� SHOR� SHVTXLVDGRU� 'DYL� 'DQWDV� /LPD� �������

LQWLWXODGD�� ³'HVYHQGDQGR� D� 0DWHPiWLFD� GR� *36´�� R� REMHWLYR� IRL� H[SOLFLWDU� RV� SULQFtSLRV�

PDWHPiWLFRV� HQYROYLGRV� QR� IXQFLRQDPHQWR� GR� *36�� 3DUD� WDQWR�� R� SHVTXLVDGRU� UHVXPH� D�

KLVWyULD� GR� VXUJLPHQWR� GR� *36�� DSUHVHQWD� DOJXQV� FRQFHLWRV� UHODFLRQDGRV� j� ORFDOL]DomR�

JHRJUiILFD� �ODWLWXGH�� ORQJLWXGH�� PHULGLDQR� H� SDUDOHORV��� DSUHVHQWD� DOJXPDV� GHILQLo}HV� H�

WHRUHPDV�GDV�JHRPHWULDV�SODQD��HVSDFLDO�H�DQDOtWLFD��VXSHUItFLH�HVIpULFD��HVIHUD��SODQR�WDQJHQWH��

SODQR�VHFDQWH��VLVWHPD�RUWRJRQDO�GH�FRRUGHQDGDV�FDUWHVLDQDV��LQWHUVHomR�GH�TXDWUR VXSHUItFLHV�

HVIpULFDV�� WUDQVIRUPDomR� GH� FRRUGHQDGDV� JHRJUiILFDV� HP� FRRUGHQDGDV� FDUWHVLDQDV�� GLVWkQFLD�
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HQWUH�GRLV�SRQWRV�HP�XPD�VXSHUItFLH�HVIpULFD��kQJXOR�FHQWUDO��FRPSULPHQWR�GH�DUFR��VLVWHPDV�

GH�HTXDo}HV��SURGXWR�LQWHUQR�XVXDO�H�QRUPD��GLVWkQFLD�H�YHORFLGDGH�GD�OX]���UHODFLRQDQGR�HVVHV�

FRQWH~GRV���'HVFUHYH�EUHYHPHQWH�R�IXQFLRQDPHQWR�GR�*36�H�SURS}H�WUrV�DWLYLGDGHV��DV�TXDLV�

GLULJHP D�HVWXGDQWHV�GR�HQVLQR�IXQGDPHQWDO�H�PpGLR��(VVDV�DWLYLGDGHV�HQYROYHP�RV�FRQFHLWRV�

GH� GLVWkQFLD� HQWUH� GRLV� SRQWRV�� HVWXGR� GD FLUFXQIHUrQFLD� �FRPSULPHQWR� GH� FLUFXQIHUrQFLD��

kQJXOR�FHQWUDO��HTXDomR�GD�FLUFXQIHUrQFLD���VLVWHPDV�GH�HTXDo}HV�TXDGUiWLFDV��HWF���FRQWH~GRV�

PDWHPiWLFRV�TXH�VXJHUHP DR�SURIHVVRU�H[SORUDU�FRP�RV�DOXQRV��PHGLDQWH�R�*36� $�SHVTXLVD�

GH� /LPD� QmR� DSUHVHQWD� FRQFOXV}HV� DFHUFD� GR� DVVXQWR�� VRPHQWH� VXJHUH� DWLYLGDGHV� TXH�

HVWLPXOHP�D�FXULRVLGDGH�GRV�HVWXGDQWHV�HP�DSUHQGHU�RV�FRQWH~GRV�FLWDGRV�

)D]HQGR�XP�SDUDOHOR�HQWUH�DV�GXDV�SHVTXLVDV��REVHUYR�TXH�D�SULPHLUD�SULRUL]D�DOJXPDV�

FRQWULEXLo}HV� SURYHQLHQWHV� GD� WHRULD� GD� DSUHQGL]DJHP� VLJQLILFDWLYD� H� GR� FRQKHFLPHQWR� GR�

FRQWH~GR�PDWHPiWLFR��2X�VHMD� FRP�R�REMHWLYR�GH�HODERUDU�FRQKHFLPHQWR�D�SDUWLU�GD�SUiWLFD�

SURSRVWD�� %H]HUUD ������ FRQFOXL� VXD� SHVTXLVD FRP� XPD� DQiOLVH� WHyULFD H� QmR� DSUHVHQWD�

HOHPHQWRV�SDUD�XPD�SUiWLFD�� Mi�TXH HVWH�QmR� HUD� VHX�REMHWLYR��$VVLP� HVVH� WUDEDOKR WHP�XP�

FDUiWHU�WHyULFR�H�DSUHVHQWD�XP�DSRUWH�PDLV�UHVWULWR�SDUD�D�SUiWLFD�GRFHQWH� $�VHJXQGD�SHVTXLVD

�/LPD�� ����� DERUGD� SULQFLSDOPHQWH� R� FRQKHFLPHQWR�PDWHPiWLFR� UHODWLYR� DRV� FRQWH~GRV� GH�

JHRPHWULD�DQDOtWLFD�H�SURS}H�DOJXPDV�DWLYLGDGHV�SDUD�VDOD�GH�DXOD��FRQWXGR��SRXFR�GHVHQYROYH�

D� UHVSHLWR�GR�HQVLQR�GHVVHV�FRQWH~GRV�SHOR�SURIHVVRU��/RJR��RV�GRLV� WUDEDOKRV�QRV�RIHUHFHP�

UHIHUrQFLDV� LQWHUHVVDQWHV��PDV�QmR�VH�DSUHVHQWDP�FRP�D�SHUVSHFWLYD�GD�SUiWLFD�GRFHQWH��FRP

HOHPHQWRV�SDUD�RULHQWi�OD��Mi�TXH�QmR�WLQKDP�HVVH�REMHWLYR�

2� WUDEDOKR� GH�%H]HUUD� DSRQWD� DVSHFWRV� LPSRUWDQWHV� GD� DSUHQGL]DJHP� VLJQLILFDWLYD�� R�

DOXQR� DSUHQGH� XP� QRYR� FRQFHLWR� GHSHQGHQGR� GR� TXH� Mi� VDEH�� /LPD DSUHVHQWD� FRQFHLWRV�

PDWHPiWLFRV� UHOHYDQWHV� SDUD� R DSUHQGL]DGR� GH� QRVVRV� DOXQRV�� FRPR� FRRUGHQDGDV� QR� SODQR��

FRRUGHQDGDV�QR�HVSDoR��FLUFXQIHUrQFLD�H�HQWUH�RXWUDV��

&RQVLGHUDPRV� TXH� SRGHPRV� DYDQoDU� PDLV� VREUH� HVWXGRV� TXH� SULRUL]HP� R�

GHVHQYROYLPHQWR�RX�PRELOL]DomR�GH�FRQKHFLPHQWRV�GR�WLSR�SHGDJyJLFR�SHORV�SURIHVVRUHV�GH�

0DWHPiWLFD H� HQWmR� SURSRPRV FRQWULEXLU� WDQWR� QD� FRPSUHHQVmR� GH� DSRUWHV� WHyULFRV�

UHODFLRQDGRV� DR� FRQKHFLPHQWR� PDWHPiWLFR HVFRODU�� TXDQWR� QD� HODERUDomR� GH� DWLYLGDGHV�

GLGiWLFDV�HQYROYHQGR�R�XVR�GR�*36�QR�HQVLQR�GH�JHRPHWULD�DQDOtWLFD�SDUD�DOXQRV�GR�HQVLQR�

PpGLR�UHJXODU��3DUD�LVVR�DSUHVHQWDPRV�HVVD�GLVVHUWDomR�
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����$OJXQV�FRQFHLWRV�QHFHVViULRV�SDUD�R�HVWXGR�SURSRVWR

1D� GpFDGD� GH� ������ R� SHVTXLVDGRU� 6KXOPDQ� ������� GLVWLQJXLX� SHOR� PHQRV� WUrV�

FDWHJRULDV� GR� FRQKHFLPHQWR SDUD� HQVLQDU�� R� FRQKHFLPHQWR GR� FRQWH~GR�� R� FRQKHFLPHQWR

FXUULFXODU�H�R�FRQKHFLPHQWR SHGDJyJLFR�GR�FRQWH~GR��(P�UHODomR�D�HVWD�~OWLPD�FDWHJRULD��RV�

SHVTXLVDGRUHV� %DOO�� 7KDPHV	3KHOSV� ������� DILUPDP� TXH� 6KXOPDQ� LGHQWLILFRX� XP� GRPtQLR�

HVSHFLDO�GR�FRQKHFLPHQWR�GR�SURIHVVRU�QR�VHQWLGR�GH GLVWLQJXLU�HQWUH�R�FRQWH~GR�QD�PDQHLUD�

FRPR� HOH� p� HVWXGDGR� H� FRPR� SRGH� VHU� HQVLQDGR�� 2� DXWRU� DSUHVHQWD� R� ³FRQKHFLPHQWR�

SHGDJyJLFR� GR� FRQWH~GR´� FRPR� QHFHVViULR� SDUD� R� HQVLQR GLVFLSOLQDU TXH� VH� YROWD� SDUD� R�

HQWHQGLPHQWR�� 7DO� GLVWLQomR�� DLQGD� VHJXQGR� HVVHV� SHVTXLVDGRUHV�� YHP� WHQGR� LPSDFWR� QD�

FRPXQLGDGH� FLHQWtILFD�� DOJXQV� SHVTXLVDGRUHV� IRFDOL]DP� VXD� DWHQomR� VREUH� D� LPSRUWkQFLD�

IXQGDPHQWDO� GR� FRQKHFLPHQWR� GR� FRQWH~GR� QR� HQVLQR� H� QR� FRQKHFLPHQWR� SHGDJyJLFR� GR�

FRQWH~GR�HP�SDUWLFXODU��QR�HQWHQGLPHQWR�GH�TXH�IRUPDU SDUD�HQVLQDU�WHP�HVSHFLILFLGDGHV�TXH�

SUHFLVDP�VHU�FRQVLGHUDGDV�

2�FRQKHFLPHQWR�SHGDJyJLFR�GR�FRQWH~GR p� HP�QRVVR�HQWHQGLPHQWR� R�FRQKHFLPHQWR�

TXH� R� SURIHVVRU� PRELOL]D� SDUD� GLVWLQJXLU� TXDLV� UHSUHVHQWDo}HV� VmR� PDLV� HILFD]HV� SDUD�

DSUHVHQWDU� XP� FRQFHLWR� PDWHPiWLFR� HVSHFtILFR QD� DXOD�� EXVFDQGR DQDORJLDV�� LOXVWUDo}HV��

H[HPSORV�� H[SOLFDo}HV� H� GHPRQVWUDo}HV� GH�PDQHLUD� TXH� VH� WRUQH�PDLV� FRPSUHHQVLYD� SDUD� R�

DOXQR��2X�VHMD��VXS}H�XP�WUDWDPHQWR�DRV�FRQWH~GRV�SDUD�TXH�RV�WRUQHP�FRPSUHHQVtYHLV�SDUD�R�

HQVLQR��6HJXQGR�6KXOPDQ����

$V�IRUPDV�PDLV�~WHLV�GH�UHSUHVHQWDomR�GHVVDV�LGHLDV��DV�PDLV�SRGHURVDV�DQDORJLDV��LOXVWUDo}HV��
H[HPSORV��H[SOLFDo}HV�H�GHPRQVWUDo}HV�� HP�XPD�SDODYUD��D�IRUPD�PDLV�~WLO�GH�UHSUHVHQWDomR�H�
IRUPXODomR� GH� XP� DVVXQWR� SDUD� WRUQi�OR� FRPSUHHQVtYHO� SDUD� RV� RXWURV�� &RQKHFLPHQWR�
SHGDJyJLFR� GR� FRQWH~GR� WDPEpP� LQFOXL� XPD� FRPSUHHQVmR� GR� TXH� WRUQD� D� DSUHQGL]DJHP� GH�
WySLFRV�HVSHFtILFRV� IiFLO�RX�GLItFLO�� DV�FRQFHSo}HV�H�SUHFRQFHLWRV�TXH�RV�DOXQRV�GH�GLIHUHQWHV�
LGDGHV� H� RULJHQV� WUD]HP� FRQVLJR� SDUD� R� DSUHQGL]DGR� GHVVHV� WySLFRV� H� OLo}HV� PDLV�
IUHTXHQWHPHQWH�HQVLQDGRV���6+8/0$1�������

1D� WHQWDWLYD� GH� UHODFLRQDU� R� FRQFHLWR� GH� FRQKHFLPHQWR� SHGDJyJLFR� GR� FRQWH~GR

SURSRVWR� SRU� 6KXOPDQ� ������� DR� HQVLQR� GH� PDWHPiWLFD�� D� HTXLSH� GH� SHVTXLVDGRUHV�

FRRUGHQDGRV� SRU� %DOO� DQDOLVD� UHODo}HV� HQWUH� ³FRQKHFLPHQWR� PDWHPiWLFR� GRV� SURIHVVRUHV´��

³TXDOLGDGH�GR�VHX�HQVLQR´�H�³GHVHPSHQKR�GRV�DOXQRV´��%DOO�H�VHX�JUXSR�HVWXGDUDP�2�TXH�RV�

SURIHVVRUHV� SUHFLVDP� VDEHU� H� VHU� FDSD]� GH� ID]HU� SDUD� HIHWLYDPHQWH� UHDOL]DU� R� WUDEDOKR� GH�

HQVLQR�GH�PDWHPiWLFD" �%DOO��+LOO��	�%DVV��������$38'�%DOO��7KDPHV	3KHOSV��������(VWHV�

SHVTXLVDGRUHV� SURFXUDUDP� GHVFREULU� PDQHLUDV� QDV� TXDLV� D� PDWHPiWLFD� HVWi� HQYROYLGD� SDUD�
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HQIUHQWDU�DV�GHPDQGDV�GR�GLD�D�GLD��PRPHQWR�D�PRPHQWR�GR�HQVLQR� HVWDEHOHFHQGR�DV�EDVHV�

SDUD� XPD� WHRULD GR� FRQKHFLPHQWR� PDWHPiWLFR� SDUD� R� HQVLQR� EDVHDGD� QD� SUiWLFD�� TXH��

VHJXQGR� HOHV�� YHP� D� VHU� R� FRQKHFLPHQWR� PDWHPiWLFR� TXH� RV� SURIHVVRUHV� SUHFLVDP� SDUD�

UHDOL]DU� R� VHX� WUDEDOKR� FRPR� SURIHVVRUHV� GH� PDWHPiWLFD�� (VWH� JUXSR� GH� SHVTXLVDGRUHV�

GHVHQYROYHX�R�FRQFHLWR GH�FRQKHFLPHQWR�PDWHPiWLFR�SDUD�R�HQVLQR TXH�VH�IRUPDYD�D�SDUWLU�GH�

VHLV� FRQKHFLPHQWRV�� FRQKHFLPHQWR� GR� FRQWH~GR� FRPXP�� FRQKHFLPHQWR� GR� FRQWH~GR�

HVSHFLDOL]DGR�� FRQKHFLPHQWR� GR� FRQWH~GR� H� GRV� DOXQRV�� FRQKHFLPHQWR� GR� FRQWH~GR� H� GR�

HQVLQR��KRUL]RQWH�GR�FRQKHFLPHQWR�GR�FRQWH~GR��FRQKHFLPHQWR�GR�FRQWH~GR�H�GR�FXUUtFXOR��

2V� DXWRUHV�� HQWmR�� GHILQHP� FRPR� FRQKHFLPHQWR� GR� FRQWH~GR� FRPXP DTXHOH�

FRQKHFLPHQWR�TXH�WHPRV�GR�FRQWH~GR�D�VHU�PLQLVWUDGR QD�HVFROD�EiVLFD��VHQGR�HOH R�PtQLPR�

GH� FRQKHFLPHQWR� QHFHVViULR� TXH� RV� SURIHVVRUHV� GH� 0DWHPiWLFD� SUHFLVDP� SDUD� H[HUFHU� VXD�

IXQomR��2�FRQKHFLPHQWR�GR�FRQWH~GR�HVSHFLDOL]DGR FRPR R�FRQKHFLPHQWR�TXH�FRPSUHHQGH�RV�

FRQFHLWRV� H� VXD� UHSUHVHQWDomR� GR� SRQWR� GH� YLVWD� GR� FDPSR� FLHQWtILFR� GD� 0DWHPiWLFD�� 2�

FRQKHFLPHQWR�GR�FRQWH~GR�H�GRV�DOXQRV FRPR DTXHOH�FRQMXQWR�GH�VDEHUHV�SUiWLFRV�HP�TXH�R�

SURIHVVRU�VDEH�LGHQWLILFDU�DV�GLILFXOGDGHV�H�HUURV�PDLV�FRPXQV�FRPHWLGRV�SHORV�HVWXGDQWHV�HP�

GHWHUPLQDGRV� FRQWH~GRV�� 2� FRQKHFLPHQWR� GR� FRQWH~GR� H� GR� HQVLQR VmR� FRPR HVWUDWpJLDV� H�

DUWLFXODo}HV�IHLWDV�SDUD�VH�HQVLQDU�FRP PDLRU�FKDQFH�GH r[LWR�QDV�HVFRODV��RX�VHMD��DUWLFXODP�

FRQWH~GR�PDWHPiWLFR�FRP�VDEHUHV�GD�SUiWLFD�GH�HQVLQR�

$V� LGHLDV� GRV� DXWRUHV� FLWDGRV� PRVWUDP� D� LPSRUWkQFLD� GH� VH� EXVFDU� R� FRQWH~GR�

PDWHPiWLFR�TXH�VH�TXHU�HQVLQDU��FRQVWUXLQGR�UHODo}HV FRP�RXWURV�FRQKHFLPHQWRV��XWLOL]DQGR

PHWRGRORJLDV�DGHTXDGDV��YLVDQGR�R�HQVLQR�

(P�YLVWD�GH�TXH�R�SURIHVVRU�WHP�SDSHO�FUXFLDO�QD�DSUHQGL]DJHP�GH�VHXV�DOXQRV��DOpP�

GH� XP� ULJRURVR� FRQKHFLPHQWR� GD� GLVFLSOLQD� H� GR� FRQKHFLPHQWR� SHGDJyJLFR� GR� FRQWH~GR�� p�

LPSUHVFLQGtYHO�TXH�R�SURIHVVRU�GHVHQYROYD�VXD�FDSDFLGDGH�GH�HPSUHJDU�H�PRELOL]DU�GH�IRUPD�

HILFD]�HVVHV�FRQKHFLPHQWRV�HP�VDOD�GH�DXOD��1HVVH�VHQWLGR��H�QD�OLQKD�GDV�DQiOLVHV�GH�6KXOPDQ�

H� %DOO�� FRQVLGHUDPRV� R� HQWHQGLPHQWR� GR� ³FRQKHFLPHQWR� PDWHPiWLFR� HVFRODU´�� RQGH� DV�

HVSHFLILFLGDGHV� H� FDUDFWHUtVWLFDV� GR� FRQKHFLPHQWR� SDUD� R� HQVLQR� VH� PRVWUDP� PHOKRU�

GHVHQYROYLGDV��6HJXQGR�0RUHLUD H�'DYLG�

$� PDWHPiWLFD� HVFRODU� UHIHULU�VH�i� DR� FRQMXQWR� GRV� VDEHUHV� ³YDOLGDGRV´�� DVVRFLDGRV�
HVSHFLILFDPHQWH�DR�GHVHQYROYLPHQWR�GR�SURFHVVR�GH HGXFDomR�HVFRODU�EiVLFD�HP�PDWHPiWLFD��
&RP� HVVD� IRUPXODomR�� D� PDWHPiWLFD� HVFRODU� LQFOXL� WDQWR� VDEHUHV� SURGX]LGRV� H� PRELOL]DGRV�
SHORV� SURIHVVRUHV� GH� PDWHPiWLFD� HP� VXD� DomR� SHGDJyJLFD� QD� VDOD� GH� DXOD� GD� HVFROD�� FRPR�
WDPEpP� UHVXOWDGRV� GH� SHVTXLVDV� TXH� VH� UHIHUHP� j� DSUHQGL]DJHP� H� DR� HQVLQR� HVFRODU� GH�

ϭ KƐ�ƚĞƌŵŽƐ�ĨŽƌĂŵ�ƉŽƌ�ŶſƐ�ƚƌĂĚƵǌŝĚŽƐ͘
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FRQFHLWRV� PDWHPiWLFRV�� WpFQLFDV�� SURFHVVRV� HWF�� 'HVVD� IRUPD� GLVWDQFLDPR�QRV�� HP� FHUWD�
PHGLGD�� GH� XPD� FRQFHSomR� GH� PDWHPiWLFD� HVFRODU� TXH� D� LGHQWLILFD� FRP� XPD� GLVFLSOLQD�
³HQVLQDGD´�QD�HVFROD��SDUD� WRPi�OD�FRPR�XP�FRQMXQWR�GH� VDEHUHV�DVVRFLDGRV�DR�H[HUFtFLR�GD�
SURILVVmR�GRFHQWH���025(,5$��������S����

$�SDUWLU�GRV�HQWHQGLPHQWRV�DSUHVHQWDGRV��YDPRV�FRQVLGHUDU�TXH�D�PDWHPiWLFD�HVFRODU

LPSOLFD� QR� FRQKHFLPHQWR� GR� FRQWH~GR� DSURIXQGDGR� H�� DR� PHVPR� WHPSR�� UHODFLRQDGR� DR�

HQVLQR�� LQFRUSRUDQGR� DR� VHX� HVWXGR� GXUDQWH� D� IRUPDomR� GRFHQWH� RV� VDEHUHV� GD� SUiWLFD�

SHGDJyJLFD��,VWR�p��QXPD�PHVPD�DUWLFXODomR��R�FRQKHFLPHQWR�PDWHPiWLFR�HVFRODU�FRPSUHHQGH�

RV� FRQFHLWRV� FRPR� FLHQWLILFDPHQWH� FRQFHELGRV� SHOD� PDWHPiWLFD� H� RV� VDEHUHV� GD� SUiWLFD��

FRQWH~GRV�TXH�VH�FRORFDP�QXPD�UHODomR�GH�HQVLQR�H�TXH�VH�YROWHP�SDUD�D�HGXFDomR�EiVLFD��

&RQWH~GRV� H� PHWRGRORJLDV� QmR� VH� VHSDUDP�� DVVLP� FRPR� FRQWH~GRV� H� FRQWH[WRV� GH�

DSUHQGL]DJHP��FRQWH~GRV�H�VXMHLWRV�HQYROYLGRV�QRV�SURFHVVRV��R�HQWHQGLPHQWR�GRV�HUURV�H�GDV�

GLYHUVDV�SRVVLELOLGDGHV�GH�FRPSUHHQVmR��DV�IRUPDV�GH�HQVLQR�H�DYDOLDomR��HWF�

3DOLV� ������� GLVFXWH VREUH� D� LQWHJUDomR� GH� IHUUDPHQWDV� WHFQROyJLFDV� DR� HQVLQR�� WDQWR�

HP� VDOD� GH� DXOD� TXDQWR� HP� FXUVRV� GH� IRUPDomR� FRQWLQXDGD� GH� SURIHVVRUHV�� 6HJXQGR� D�

SHVTXLVDGRUD�� DOpP�GRV� WLSRV� GH� FRQKHFLPHQWR�PHQFLRQDGRV� FRPR�QHFHVViULRV� DR� SURIHVVRU�

SDUD� HQVLQDU� PDWHPiWLFD�� Ki�� QRV� DWXDLV� FRQWH[WRV� HGXFDFLRQDLV�� R� FRQKHFLPHQWR� GR� WLSR�

WHFQROyJLFR� H� SHGDJyJLFR� GR� FRQWH~GR�� Mi� LQFRUSRUDGR� D� PXLWDV� SUiWLFDV� H� FRQVLGHUDGR�

HVVHQFLDO�� 3DOLV� HVFODUHFH� TXH� DOJXQV� SHVTXLVDGRUHV� GHILQHP� R� FRQKHFLPHQWR� WHFQROyJLFR� H�

SHGDJyJLFR� GR� FRQWH~GR� FRPR� R� FRQKHFLPHQWR� TXH� RV� SURIHVVRUHV� SUHFLVDP� RX�PRELOL]DP�

SDUD� HQVLQDU� FRP� H� VREUH� WHFQRORJLD� HP� VXDV� iUHDV� GLVFLSOLQDUHV�� (VVH� FRQKHFLPHQWR� LQFOXL�

TXHVW}HV� LQVWUXFLRQDLV� H� GH� JHVWmR� GH� VDOD� GH� DXOD�� UHODo}HV� HQWUH� WHFQRORJLD� H� FRQWH~GR�

HVSHFtILFR��DVVLP�FRPR�FRQFHSo}HV�H�XVRV�SHGDJRJLFDPHQWH�DSURSULDGRV�GD�WHFQRORJLD��

1mR� H[LVWH� XPD�PDQHLUD� ~QLFD� GH� GHVFUHYHU� R� FRQKHFLPHQWR� UHTXHULGR� GRV� SURIHVVRUHV� SDUD�
ID]HU�XPD�LQWHJUDomR�HILFLHQWH�GH�WHFQRORJLD�QR�HQVLQR�H�QD�DSUHQGL]DJHP�GH�PDWHPiWLFD��QHP�
D�PDQHLUD�FRUUHWD�GH�SUHSDUDU�SURIHVVRUHV�SDUD�HVWD�WDUHID�H�QHP�WDPSRXFR�XPD�~QLFD�IRUPD�GH�
UHDOL]DU�XPD�LQWHJUDomR�WHFQROyJLFD���3$/,6��������S�������

$FUHGLWD�VH�TXH�D�WHFQRORJLD�ID]�SDUWH�GR�PXQGR�DWXDO�H�LQWURGX]L�OD�QD�HGXFDomR�ID]�

SDUWH�GH�VHU�SURIHVVRU�GRV�DOXQRV�GH�KRMH��³-i�H[LVWH�FRQVLGHUiYHO�HYLGrQFLD�GH�TXH�R�XVR�GH�

WHFQRORJLDV�SRGH�HQULTXHFHU�D�FRPSUHHQVmR�GD�PDWHPiWLFD�TXH�p�FRQVWUXtGD�SHORV�DOXQRV��1R�

HQWDQWR��HVVHV�UHVXOWDGRV�GHSHQGHP�FUXFLDOPHQWH�GH�FRPR�HVVDV�WHFQRORJLDV�VmR�HPSUHJDGDV�

FRP� H� SHORV� DOXQRV�� GDt� R� SDSHO� FHQWUDO� GRV� SURIHVVRUHV� QR� HQVLQR� H� QD� DSUHQGL]DJHP� FRP�

VXSRUWH�WHFQROyJLFR�´��=ELHN�	�+ROOHEUDQGV��������$38'�3DOLV��������S�����
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7DPEpP� QmR� SRGHPRV� GHL[DU� GH� UHODFLRQDU� R� XVR� GDV� WHFQRORJLDV� FRP� D� HGXFDomR�

PDWHPiWLFD��%RUED� H�3HQWHDGR� �������HQWHQGHP�TXH�R�XVR�GDV� WHFQRORJLDV� HP� VDOD�GH� DXOD�

WUDQVIRUPD� D�SUySULD�SUiWLFD�GR�SURIHVVRU��2� LQWHUHVVDQWH� p�TXH�RV� DXWRUHV�QmR�SHUFHEHP�DV�

WHFQRORJLDV� RX�PtGLDV� FRPR� VRPHQWH� RV� FRPSXWDGRUHV�� HODV� SRGHP� VHU� SHQVDGD� FRPR� WRGR�

LQVWUXPHQWR�TXH� ID]�SDUWH�GR�SURFHVVR�SDUD� DFRQWHFHU� D� DSUHQGL]DJHP�� FLWDP�R�TXDGUR��JL]��

OiSLV��LQVWUXPHQWRV�GLYHUVRV�XWLOL]DGRV�QRV�SURFHVVRV��%RUED�H�3HQWHDGR��������DFUHGLWDP�TXH�

RV�DOXQRV WrP R�GLUHLWR�D�DFHVVR�DR�FRQKHFLPHQWR��DR XVR�GDV�WHFQRORJLDV�H�PtGLDV��6HJXQGR�

%RUED�H�3HQWHDGR��

(QWHQGHPRV�TXH�XPD�QRYD�PtGLD��FRPR�D�LQIRUPiWLFD��DEUH�SRVVLELOLGDGHV�GH�PXGDQoDV�GHQWUR�
GR�SUySULR�FRQKHFLPHQWR�H�TXH�p�SRVVtYHO�KDYHU�XPD�UHVVRQkQFLD�HQWUH�XPD�GDGD�SHGDJRJLD��
XPD�PtGLD�H�XPD�YLVmR�GH�FRQKHFLPHQWR���%25%$�H�3(17($'2�������

(VVHV� DXWRUHV� WDPEpP� HVWXGDP� DV� LPSOLFDo}HV� TXH� HVVDV� QRYDV� PtGLDV� FDXVDP� QD�

SUiWLFD�GRFHQWH��PRVWUDQGR�TXH PXLWRV�SURILVVLRQDLV�WrP�UHFHLR�GH�WUDEDOKDU�FRP�D�LQIRUPiWLFD�

SRU�PHGR�GH�QmR�VXSHUDU�DV�H[SHFWDWLYDV�GRV�DOXQRV�RX�PHVPR�SRU�QmR�WHUHP�KDELOLGDGHV�H�RX�

IRUPDomR� SDUD� FRP� HODV� OLGDU��1R�PXQGR� GH� KRMH� YLYH�VH XP� JUDQGH� DFHVVR� jV� WHFQRORJLDV�

SHORV� DGROHVFHQWHV�� TXH�PRVWUDP� IDFLOLGDGHV� H� JUDQGH� LQWHUHVVH� SRU� HODV�� 3RGHPRV� REVHUYDU�

TXH�RV�SURIHVVRUHV� WDPEpP�PRVWUDP�TXH� WHPHP�SHORV�DOXQRV�VDEHUHP�PDLV�GR�TXH�HOHV�� VH�

MXOJDP�QmR�SUHSDUDGRV�H�LQVHJXURV�SDUD�XWLOL]DU�WHFQRORJLDV�HP�VXDV�DXODV�

$OpP�GLVWR�� SRGHPRV� DSRQWDU�TXH�R�SODQHMDPHQWR� H�SUiWLFD�GH� HQVLQR�FRP�R�XVR�GH�

WHFQRORJLDV�GHPDQGDP PXLWR�WHPSR��HVSHFLILFDPHQWH SDUD�D�SURGXomR�GH�SODQRV�GH�DXOD��IDWR�

TXH� KRMH�� LQIHOL]PHQWH�� GLILFXOWD� D� DomR� SURILVVLRQDO�� Mi� TXH� RV� GRFHQWHV� SRVVXHP� H[WHQVD�

MRUQDGD� GH� WUDEDOKR� SDUD� FRQVHJXLU� VREUHYLYHU� ILQDQFHLUDPHQWH�� 3RU� DOJXQV� GHVVHV�PRWLYRV��

SRGHPRV�REVHUYDU�TXH�PXLWRV�GRFHQWHV�GHL[DP�GH�ODGR�DWLYLGDGHV�SHGDJyJLFDV�FRP�R�XVR�GH�

WHFQRORJLDV�

$V� QRYDV� JHUDo}HV� GRV� DGROHVFHQWHV�� VHJXQGR� )DQIDQL �������� VmR� DIHWDGDV� SHODV�

WUDQVIRUPDo}HV� HP� kPELWR� GHPRJUiILFR�� PRUIROyJLFR� H� FXOWXUDO� TXH� YHP� RFRUUHQGR� QRV�

~OWLPRV� WHPSRV��1D�SHUFHSomR�GHPRJUiILFD H� VRFLDOPHQWH� LQFOXVLYD�� D� HVFROD� YHP� VRIUHQGR�

XP�SHUtRGR�GH�H[SDQVmR��PDV�LQIHOL]PHQWH�WDO�IDWR�RFRUUH�FRP�GLILFXOGDGHV��SRLV�RV�UHFXUVRV�

S~EOLFRV�SURYDYHOPHQWH�QmR�HVWmR�DFRPSDQKDQGR DV�GHPDQGDV�SDUD HVVH�FUHVFLPHQWR��$OpP�

GLVVR�� HVVD� PDVVLILFDomR� GD� HGXFDomR� EiVLFD� LPSOLFD� TXH� D� HVFROD� UHFHEH� WRGD� DTXHOD�

SRSXODomR�TXH�DQWHV�QmR�WLQKD�DFHVVR�j�HGXFDomR��MXQWDPHQWH�FRP�D�SRSXODomR�TXH�SRVVXtD�R�

DFHVVR�D�HVFROD��OHYDQGR�D�JUDQGH�GLYHUVLILFDomR�VyFLR�HFRQ{PLFR�FXOWXUDO�QD�LQVWLWXLomR��(VVD�

LQWHUDomR� GH� IDWRUHV� GD� XQLYHUVDOL]DomR� GD� HGXFDomR�� HVSHFLDOPHQWH� HP� VLVWHPDV VRFLDLV GH�
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JUDQGH�GHVLJXDOGDGH��ID]�RFRUUHU�YiULDV�PRGLILFDo}HV�QDV�LQVWLWXLo}HV��QR TXH�GL]�UHVSHLWR�DR

FRQMXQWR�GH�UHJUDV��SUiWLFDV�VRFLDLV�H�HGXFDWLYDV��6HJXQGR�)DQIDQL�

2V� YHOKRV� GLVSRVLWLYRV� TXH� UHJXODYDP� D� UHODomR� SURIHVVRU � DOXQR� H� D� UHODomR� FRP� R�
FRQKHFLPHQWR��TXH�JDUDQWLDP�D�DXWRULGDGH�SHGDJyJLFD�H�SURGX]LDP�XPD�RUGHP� LQVWLWXFLRQDO��
VH�FRUURHP TXDQGR�GHL[DP�GH�VHU�HILFLHQWHV�H�VLJQLILFDWLYDV�QD�YLGD�GRV�DWRUHV HQYROYLGRV�
KWWS���SRUWDO�PHF�JRY�EU�VHE�DUTXLYRV�SGI�(PLOLR7HQWL)�SGI � &RQVXOWDGR�HP�����������

$LQGD� VHJXQGR� HVWH� DXWRU�� YLYHPRV� KRMH� XPD UHDOLGDGH� GLIHUHQWH� GR� SDVVDGR� DV�

IDPtOLDV�H�VRFLHGDGH�HVWmR�HVWUXWXUDPHQWH�GLVWLQWDV��DSUHVHQWDQGR�RUJDQL]DomR�GLIHUHQFLDGD�H�

QmR� PDLV� UtJLGD� FRPR� DQWHV�� VHQGR� TXH� HVVDV� PXGDQoDV� PRVWUDP� FRQGLo}HV� WDPEpP�

GLIHUHQFLDGDV� GRV HVWXGDQWHV� H� DIHWDP� RV SURFHVVRV GH� IRUPDomR�� 7DO� UHDOLGDGH� SRGH� VHU�

SHUIHLWDPHQWH� LGHQWLILFDGD� QDV� HVFRODV� S~EOLFDV� GLDQWH� GHVVD� UHDOLGDGH� HVFRODU�� R� HGXFDGRU

SUHFLVD� GH� XP� ROKDU� YROWDGR� SDUD� R� VXMHLWR� FRP� VXDV� HVSHFLILFLGDGHV��8P� VXMHLWR� TXH� SDUD�

DSUHQGHU�QHFHVVLWD�HVWDU FHUFDGR�GH�VLJQLILFDGRV�H�VHQWLGRV�

7RGDV�HVVDV�PXGDQoDV�QRUWHLDP�D�IRUPD�GH�WUDEDOKR�GR�SURIHVVRU��p�QHFHVViULR��PXLWDV

YH]HV�� VDLU� GH� XPD� �]RQD� GH� FRQIRUWR�� H� ROKDU RV� QRVVRV� DOXQRV� FRPR� VXMHLWRV� GH�

DSUHQGL]DJHP��RX�VHMD��SHVVRDV�DWLYDV�TXH�WrP�XPD�KLVWyULD��XPD�PHPyULD��XPD�FXOWXUD��

1HP�VHPSUH�p�SRVVtYHO�SURGX]LU�DXODV�GLIHUHQFLDGDV�UHODFLRQDGDV�FRP�PtGLDV�RX�QmR��

PDV� VH� HODERUDUPRV� XPD� DXOD� SHQVDGD� QHVVHV� VXMHLWRV�� TXH VHMD� YDOLGDGD� SDUD� HVVHV� DOXQRV�

TXH GHVSHUWH� PDLV� LQWHUHVVH� WDOYH]� IDoDPRV FRP� TXH� DV� RXWUDV� WDPEpP� VH� HQYROYDP� GH�

VLJQLILFDGRV� 1RVVRV� DOXQRV� VmR� FDUHQWHV� GH� HQWHQGLPHQWR� GRV� VLJQLILFDGRV� SDUD� DSUHQGHU�

0DWHPiWLFD�� TXH� VH�PRVWUDP� GLItFHLV H� SURYRFD�PXLWRV� FRQIOLWRV�� GLYHUVLILFDU�PHWRGRORJLDV�

FRP�XVR�GH�PtGLDV�SRGH�VHU�XP�PHLR�GH� LQGLFDU�FDPLQKRV�TXH� WDOYH]�FRP� LVVR�RV�SUySULRV�

HVWXGDQWHV�FRPHFHP�D�ID]HU�PDWHPiWLFD�

$�OLWHUDWXUD�GH�XP�PRGR�JHUDO��DVVLP�FRPR�DV�DTXL�FLWDGDV��PRVWUDP�D�LPSRUWkQFLD�GD�

LQFRUSRUDomR�GH�PHWRGRORJLDV�WHFQROyJLFDV�j�VDOD�GH�DXOD�H�QRVVD�SURSRVWD�LUi�QR�VHQWLGR�GH�

FRQVLGHUDU�LVWR�
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&$3Ë78/2���� 352&(',0(1726�0(72'2/Ï*,&26�(��6(48(1&,$�','$7,&$

����3URFHGLPHQWRV�0HWRGROyJLFRV

&RP� EDVH� QDV� GLVFLSOLQDV� FXUVDGDV� QR� 3URPHVWUH� H� QRV� HVWXGRV� PDLV� HVSHFtILFRV�

GLUHFLRQDGRV� SRU� PLQKD� RULHQWDGRUD�� GHVHQYROYHPRV XPD� IXQGDPHQWDomR� WHyULFD SDUD� XPD�

PHWRGRORJLD�GD�SHVTXLVD�YLVDQGR�R�HQVLQR�FRP�XVR�GH�WHFQRORJLDV��R�TXH�QRV�SUHSDURX�SDUD�D�

SHVTXLVD�GH�FDPSR��

$ SHVTXLVD� WHP� VHX� LQtFLR� FRP� D� HODERUDomR� GH� XPD� VHTXrQFLD� GLGiWLFD� IRUPXODGD�

SDUD� WUDWDU� GH� FRQWH~GRV� GH� *HRPHWULD� $QDOtWLFD� TXH� SRGHP� VHU� UHODFLRQDGRV� DR�

IXQFLRQDPHQWR�GR�*36��DVVLP�FRPR�HQWmR�DR�HQVLQR�TXH�RV XWLOL]D��$V�DWLYLGDGHV�RUJDQL]DGDV

IRUDP SODQHMDGDV�SDUD� VHUHP GHVHQYROYLGDV HP�XPD� WXUPD�GH ���DQR�GR�(QVLQR�0pGLR��HP�

XPD�(VFROD GD�5HGH�(VWDGXDO�GH�0LQDV�*HUDLV��HP�%HOR�+RUL]RQWH��$ H[SHFWDWLYD�GR�HVWXGR�H�

GR� VHX� UHVXOWDGR� YHP� MXQWR� FRP� D� SURSRVWD� TXH SURIHVVRUHV SRVVDP XWLOL]DU� D� VHTXrQFLD�

GHVHQYROYLGD� H� DTXL� DSUHVHQWDGD� �QRV� DSrQGLFHV� WUrV� H� TXDWUR��� XWLOL]i�OD� FRPR� PDWHULDO�

GLGiWLFR��ID]HQGR�DV�GHYLGDV�DGDSWDo}HV HP VHX�FRQWH[WR H VHXV REMHWLYRV�

3UHRFXSDPR�QRV� WDPEpP� HP� SURGX]LU� DOJR� TXH� GHVVH� VHQWLGR� DRV� FRQWH~GRV�

PDWHPiWLFRV� SDUD� RV� DOXQRV GR� HQVLQR� PpGLR�� HVVHV� VXMHLWRV� GH� QRVVD� SHVTXLVD� TXH� VmR�

DGROHVFHQWHV�MRYHQV TXH� VH� GLVSHUVDP�PXLWR� H� SUHFLVDP� SHUFHEHU� VLJQLILFDGR� QDV� DWLYLGDGHV�

TXH�UHDOL]DP�SDUD�R�VHX�DSUHQGL]DGR��/RJR��DR�ILQDO�GDV�FRQWDV��R�SULQFLSDO�REMHWLYR�GH�WXGR�

LVWR�p�D�DSUHVHQWDomR�GH�XPD�SURSRVWD�GH�HQVLQR�TXH�VH�PRVWUH�LQWHUHVVDQWH�H�LQVWLJDQWH�SDUD�R�

HVWXGDQWH��IDYRUHFHQGR�VXD�PHOKRU�DSUHQGL]DJHP�GR�FRQWH~GR�HQYROYLGR�

$SyV� DV� DWLYLGDGHV� HODERUDGDV� H� GHVHQYROYLGDV�� GHQWUR� GH� XP� SODQR� GH� DXODV�

HODERUDPRV�TXHVW}HV�SDUD�XPD�HQWUHYLVWD�FRP�XPD�3URIHVVRUD�TXH�QRV�UHFHEHX�HP�VXD�VDOD�GH�

DXOD� SDUD� R� GHVHQYROYLPHQWR� GD� VHTXrQFLD� GLGiWLFD�� $ HQWUHYLVWD� VH� SDXWRX� HP� TXHVW}HV�

UHODFLRQDGDV j SUiWLFD�H�D�IRUPDomR�GD SURIHVVRUD��H[SRQGR�R�FRQKHFLPHQWR�VREUH�*HRPHWULD�

$QDOtWLFD�SODQD�H� HVSDFLDO� H� WDPEpP�HVWUDWpJLDV�GH�HQVLQR�XWLOL]DGDV� IUHTXHQWHPHQWH�SRU�HOD�

HP�VDOD�GH�DXOD��$OpP�GLVVR��LQGDJDPRV VREUH�R�FRQKHFLPHQWR�H�XVR�GR�*36�QR�FRWLGLDQR�H�

HP�VXDV�DXODV�H�WDPEpP�VREUH�RV�FRQKHFLPHQWRV�SUpYLRV�GRV�DOXQRV�HP�UHODomR�j�*HRPHWULD�

$QDOtWLFD��

&RQVLGHUDPRV HVVD�SHVTXLVD�GR�WLSR�TXDOLWDWLYD�TXH��VHJXQGR�%RUED���������YDL�DOpP�

GH�OHYDQWDPHQWR�H�WUDWDPHQWR�GH�GDGRV��PDV�GHYH�WHU�SURFHGLPHQWRV�FRPR�HQWUHYLVWD��DQiOLVH�
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GH�YtGHRV��HQWUH�RXWURV�H�LQWHUSUHWDo}HV�IHLWDV�SHOR�SHVTXLVDGRU��YLVDQGR�XP�OHYDQWDPHQWR�GH�

LQIRUPDo}HV�H�DQiOLVHV��

2� TXH� VH� FRQYHQFLRQRX� FKDPDU� GH� SHVTXLVD� TXDOLWDWLYD�� SULRUL]D�
SURFHGLPHQWRV� GHVFULWLYRV� j� PHGLGD� HP� TXH� VXD� YLVmR� GH� FRQKHFLPHQWR�
H[SOLFLWDPHQWH� DGPLWH� D� LQWHUIHUrQFLD� VXEMHWLYD�� R� FRQKHFLPHQWR� FRPR�
FRPSUHHQVmR�TXH�p�VHPSUH�FRQWLQJHQWH��QHJRFLDGD�H�QmR�p�YHUGDGH�UtJLGD��2�
TXH�p�FRQVLGHUDGR�³YHUGDGHLUR´��GHQWUR�GHVWD�FRQFHSomR��p�VHPSUH�GLQkPLFR�
H�SDVVtYHO�GH�VHU�PXGDGR���%25%$�������

$�HODERUDomR�GD�VHTXrQFLD�GLGiWLFD�IRL�UHDOL]DGD�FRQVLGHUDQGR�IRQWH�GH�OLYURV�GLGiWLFRV

H� LQWHUQHW�� FRP D� VHTXrQFLD� GLGiWLFD� SURQWD�� HVWDYD� QD� KRUD� GH� LU� SDUD� R� FDPSR�� $� (VFROD�

HVFROKLGD� IRL D� PHVPD� RQGH� D� SHVTXLVDGRUD� WUDEDOKD�� GD� 5HGH� (VWDGXDO� GH� 0LQDV� *HUDLV�

3RVVXL�FHUFD�GH�QRYHFHQWRV DOXQRV�H VHWHQWD SURIHVVRUHV��p�XPD�(VFROD�GH�GLItFLO�DFHVVR FRP

SRXFDV�OLQKDV�GH�{QLEXV�H�DV�TXH�SRVVXHP�SDUDP�GLVWDQWH��(OD�DWHQGH�DOXQRV�GD�SUySULD�UHJLmR�

H�GH�DOJXPDV�UHJL}HV�YL]LQKDV��VHQGR�TXH�RV�~OWLPRV�VH�ORFRPRYHP�SRU�WUDQVSRUWH�HVSHFLDO��e�

XPD�UHJLmR�PXLWR�HUPD��RQGH�RV�PRYLPHQWRV�PDLRUHV�VmR�QRV�KRUiULRV�GH�HQWUDGD�H�VDtGD�GD�

(VFROD��$�(VFROD� IXQFLRQD� HP� WUrV� WXUQRV� �PDQKm�� WDUGH� H� QRLWH��� VHQGR� TXH� QR� SHUtRGR� GD�

PDQKm� VmR� GH] WXUPDV� �VHQGR� FLQFR� WXUPDV� GH� ��� DQR� H� FLQFR WXUPDV� GH� ��� DQR GR�(QVLQR�

0pGLR���QR�SHUtRGR�GD�WDUGH�IXQFLRQDP�WDPEpP�GH] WXUPDV��VHQGR�WRGDV�GH����DQR�GR�(QVLQR�

0pGLR��H�QR�SHUtRGR�GD�QRLWH�VmR�FLQFR�WXUPDV��VHQGR WUrV WXUPDV�GH�(-$�H�GXDV WXUPDV�GH�

0DJLVWpULR���

1R�SHUtRGR�GD�PDQKm� WUDEDOKDP�WUrV SURIHVVRUHV�GH�0DWHPiWLFD��VHQGR�XP�HIHWLYR�H�

RV� RXWURV� GRLV� FRQWUDWDGRV� H TXH LQLFLDUDP VXDV� DWLYLGDGHV QD� (VFROD� QHVVH� DQR�� ¬� WDUGH�

WDPEpP�VmR�WUrV SURIHVVRUHV�GH�0DWHPiWLFD�VHQGR�GRLV HIHWLYRV�H�XP p�FRQWUDWDGR��PDV HVWH�

HVWi�QD�(VFROD�Ki�SHOR�PHQRV�WUrV DQRV��1R�WXUQR�GD�QRLWH�WUDEDOKD�VRPHQWH�XPD�3URIHVVRUD�GH�

0DWHPiWLFD�FRQWUDWDGD�H�TXH�LQLFLRX�QD�(VFROD�QHVWH�DQR��1HFHVViULR GHVWDFDU�TXH�XP�PHVPR�

SURIHVVRU�HIHWLYR�WUDEDOKD�HP�GRLV�FDUJRV�PDQKm�H�WDUGH��WHQGR�DVVLP�VRPHQWH�GRLV�HIHWLYRV�QD�

(VFROD��VHQGR�XP�D�SUySULD�SHVTXLVDGRUD��

7DLV� LQIRUPDo}HV� FRQILUPDP� XPD� VLWXDomR� Mi� FRQKHFLGD�� GH� VHU� PXLWR� GLItFLO�

GHVHQYROYHU� XP� WUDEDOKR� FRP� FRQWLQXLGDGH� H� DUWLFXODomR�� SRLV� QmR� VH� WHP� FRQVHJXLGR�

FRQVWLWXLU�XPD�HTXLSH�HP�(VFRODV�(VWDGXDLV GH�0LQDV�*HUDLV��Mi�TXH�Ki�JUDQGH�PRYLPHQWDomR�

GH�SURILVVLRQDLV�GH�DQR�SDUD�DQR�

Ϯ K�ƉƌŽĨĞƐƐŽƌ�ĐŽŶƚƌĂƚĂĚŽ�ĚĂ�ZĞĚĞ��ƐƚĂĚƵĂů�ĚĞ�D'�Ġ�ƚĞŵƉŽƌĄƌŝŽ͕�ŶĆŽ�ƚĞŶĚŽ ǀşŶĐƵůŽƐ�ĞĨĞƚŝǀŽƐ�ĚĞ�ƚƌĂďĂůŚŽ͘
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'HQWUH� HVVHV� SURIHVVRUHV�� RSWDPRV� SRU� WUDEDOKDU� FRP� D� ~QLFD� 3URIHVVRUD� HIHWLYD� TXH�

HVWDYD�SUHVHQWH�j pSRFD��WHQGR�HVWD�DSUHVHQWDGR GLVSRVLomR�HP�VH�DSUR[LPDU�GD�SHVTXLVD��SRLV�

HOD� PRVWUDYD� LQWHUHVVH� HP� DSURIXQGDU� FRQKHFLPHQWRV� VREUH� HQVLQR� H� Mi� KDYLD� GHPRQVWUDGR�

LQWHUHVVH� HP� ID]HU� R� PHVWUDGR�� 3HQVDPRV TXH� HVVH� LQWHUHVVH� DMXGDULD� VXD� DFHLWDomR� QD�

SDUWLFLSDomR� GR� WUDEDOKR�� SRU� VHU� XPD� SURILVVLRQDO� DEHUWD� D� QRYRV� FRQKHFLPHQWRV�� $SyV� D�

HVFROKD� GHVVD SURILVVLRQDO� IL]HPRV R� SULPHLUR� FRQWDWR�� DFHLWR� R� FRQYLWH�� PDUFDPRV� RXWURV�

HQFRQWURV�SDUD�WUDoDUPRV�QRVVD�HVWUDWpJLD�GH�HQVLQR��

$SyV� D� OHLWXUD� GD� DWLYLGDGH� SURSRVWD�� TXDQGR� LQLFLDUtDPRV� QRVVDV DUWLFXODo}HV� SDUD�

GHVHQYROYr�OD�� D� 3URIHVVRUD� H[SUHVVRX� VHQWLU� GLILFXOGDGHV� RX� PHVPR� LQVHJXUDQoD� SDUD�

GHVHQYROYr�OD��R�TXH�VH�PRVWURX�FRPSUHHQVLYR�SDUD�QyV��Mi�TXH�VH�WUDWDYD�GH�XPD�VHTXrQFLD�

TXH� WUD]LD�XPD�QRYLGDGH�H�QmR�KDYLD�VLGR�SRVVtYHO�HODERUi�OD� MXQWDPHQWH�FRP�D�3URIHVVRUD��

5HIOHWLQGR�VREUH�D�VLWXDomR� WRPDPRV�D�GHFLVmR�GH�VHU�D�SUySULD�SHVTXLVDGRUD�D�GHVHQYROYHU�D�

VHTXrQFLD�� OHYDQGR� D� XPD� PXGDQoD� GD� PHWRGRORJLD� LQLFLDOPHQWH� SURSRVWD�� &RP� LVWR�� D

3URIHVVRUD� GD� (VFROD� SURQWLILFRX�VH� D� DFRPSDQKDU�� REVHUYDU� H� FRQRVFR� FRQYHUVDU� VREUH� D�

H[SHULrQFLD� R�TXH�SURSRUFLRQRX�XPD�RXWUD�IRUPD�GH�UHJLVWUR�GD�SUiWLFD�TXH�VH�GHVHQYROYHX�

PDV� DJRUD� D� DWLYLGDGH� VHULD� GHVHQYROYLGD� SHOD� SHVTXLVDGRUD H� JUDYDGD� HP� iXGLR��

6HOHFLRQDPRV�XPD�WXUPD�GH����DQR�GH�(QVLQR�0pGLR�H�LQLFLDPRV�D�DWLYLGDGH�

1R�GLD�H�KRUD�FRPELQDGR��FKHJDPRV�j�WXUPD�FRP�DV DWLYLGDGHV�LPSUHVVDV� LQFOXLQGR�

RULHQWDo}HV�PHWRGROyJLFDV�HVSHFtILFDV�SDUD�D�3URIHVVRUD�H� IROKDV�GH�H[HUFtFLRV�GLULJLGRV�DRV�

DOXQRV��$V�IROKDV�FRP�DV�DWLYLGDGHV�LPSUHVVDV�H�UHVSRQGLGDV�SHORV�DOXQRV�IRUDP�UHFROKLGDV�H�

JXDUGDGDV�SRU�PLP�DR� ORQJR�GRV�GLDV�GH�DXODV�SDUD�FRQVXOWD�H�FRPSURYDQWH�GD�SHVTXLVD�GH�

FDPSR��

)RL� HQWUHJXH� DRV� DOXQRV� H� DRV� SDLV� GRV� DOXQRV� R� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H�

(VFODUHFLGR� �7&/(�� FRQIRUPH� UHTXLVLWRV� REULJDWyULRV� GD� pWLFD� QD� SHVTXLVD�� )RUDP� WDPEpP�

UHJLVWUDGDV�� HP� XP� FDGHUQR� GH� FDPSR�� WRGDV� DV� REVHUYDo}HV� UHODFLRQDGDV� D� DVSHFWRV�

SULRUL]DGRV�SRU�PLP�H�SHOD�PLQKD�RULHQWDGRUD��VREUH��FRPR�IRUDP�LQWURGX]LGDV DV�DWLYLGDGHV��

D� IRUPD� HP� TXH� D� WXUPD� IRL� RUJDQL]DGD�� FRPR� IRUDP FRQGX]LGDV DV� SHUJXQWDV�� G~YLGDV� RX�

FRPHQWiULRV�GRV�DOXQRV��FRPR�VH H[S}H�H�DUWLFXOD�R�FRQWH~GR�GH�JHRPHWULD�DQDOtWLFD�FRP�R�

IXQFLRQDPHQWR�GR�*36��FRPR�VH H[HPSOLILFDP FRQFHLWRV�RX�VLWXDo}HV�HQYROYHQGR�JHRPHWULD�

DQDOtWLFD�� TXDO� D� GLVSRVLomR� RX� HQYROYLPHQWR� GD� WXUPD� FRP�D� DWLYLGDGH�� TXDLV� FRPHQWiULRV��

HVWUDWpJLDV�H�KLSyWHVHV�TXH�VmR�IRUPXODGDV�SHORV�DOXQRV��HWF� 1HVVDV�DQRWDo}HV�IRUDP�XVDGRV�

QRPHV�ILFWtFLRV�SDUD�]HODU�FRP�D�LQWHJULGDGH�GRV�SDUWLFLSDQWHV��
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$OpP�GR�FDGHUQR�GH�FDPSR��XWLOL]DPRV D�JUDYDomR�HP�iXGLR�GDV�DWLYLGDGHV�HP�VDOD�GH�

DXOD� FRPR� XP� LWHP� LPSRUWDQWH� QDV� HWDSDV� GH� OHYDQWDPHQWR� GH� GDGRV� H� DQiOLVH� GDV� DXODV�

�DWLYLGDGHV��� (VVD� JUDYDomR� HP� iXGLR� GDV� DXODV� IRL� DXWRUL]DGD� SHOD� 3URIHVVRUD� H� DOXQRV� GD�

WXUPD��7DPEpP�FRPR� UHJLVWUR�� IL]HPRV�JUDYDomR�HP�iXGLR�GH�FRPHQWiULRV GD�SHVTXLVDGRUD

GH�WRGDV�DV�DXODV��DR�ILQDO�GH�FDGD�XPD� IHLWRV�GXUDQWH�R�WUDMHWR�GD�HVFROD�SDUD�FDVD��SRLV�VHULD�

HVWH�R�~QLFR�WHPSR�GLVSRQtYHO�SDUD�ID]r�OR��

(P� UHVXPR�� D� SHVTXLVD� FRQVLVWLX� QD� HODERUDomR� GH XPD� VHTXrQFLD� GLGiWLFD� H� QR� VHX�

GHVHQYROYLPHQWR�SHOD�SUySULD�SHVTXLVDGRUD�HP�XPD�WXUPD�GH�HQVLQR�PpGLR��FRQVLGHUDQGR�DV�

WHRULDV� HVWXGDGDV� SDUD� R� HQWHQGLPHQWR� GR� XVR� GH� WHFQRORJLDV� QR� HQVLQR�� $SUHVHQWDPRV� D�

VHJXLU�RV�GDGRV�GH�FDPSR�H�QRVVDV�DQiOLVHV�
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����2�GHVHQYROYLPHQWR�GD�VHTXrQFLD�GLGiWLFD�QD�HVFROD

$SUHVHQWDPRV R� GHVHQYROYLPHQWR GH� DXOD� SRU� DXOD�� GR� WUDEDOKR� GH� FDPSR TXH� RFRUUHX� QR�

SHUtRGR�GH������������j�������������1RVVD�DSUHVHQWDomR�FRPSUHHQGH��R�UHODWR�GH�FDGD�DXOD��

DV� DWLYLGDGHV� DSUHVHQWDGDV� SHOD� SURIHVVRUD±SHVTXLVDGRUD�� R� GHVHQYROYLPHQWR� GD� DXOD��

FRQVLGHUDo}HV�H�DQiOLVHV�

����$XOD �������

,QLFLHL� D� DXOD� FRP� D�PLQKD� DSUHVHQWDomR�� UHODWDQGR� DRV� DOXQRV� VREUH� TXHP� VRX�� RQGH� H� Ki�

TXDQWR� WHPSR� OHFLRQR� H� ORFDO� RQGH� HVWXGR�� $SUHVHQWHL� R� SURMHWR� GH� SHVTXLVD� ID]HQGR� XPD�

H[SOLFDomR� UHVXPLGD� H� GH� IiFLO� HQWHQGLPHQWR� DRV� DOXQRV�� 'XUDQWH� RV� HVFODUHFLPHQWRV�� IRL�

PHQFLRQDGR�R�XVR�GH�JUDYDGRU�HP�iXGLR�QDV�DXODV��QHVWH�PRPHQWR�RV�HVWXGDQWHV�HQWUDUDP�HP�

HVWDGR�GH� HXIRULD�� SRLV� QmR� VmR� DFRVWXPDGRV� D� YLYHQFLDU� HVWH� WLSR�GH�SHVTXLVD H�PRVWUDUDP�

DFKDU�WXGR�PXLWR�LQWHUHVVDQWH��

(VFODUHFL�WDPEpP�D�UHVSHLWR�GR�SUHHQFKLPHQWR�GRV�GRFXPHQWRV�QHFHVViULRV�D�XPD�SHVTXLVD�GH�

FDPSR��2V�WHUPRV�IRUDP�OLGRV�H�H[SOLFDGRV��LWHP�SRU�LWHP��SDUD�QmR�ILFDU�QHQKXPD�G~YLGD�

)HLWR�LVVR��GHL LQLFLR�j DXOD�VROLFLWDQGR�DRV�HVWXGDQWHV�TXH�IRUPDVVHP�GXSODV�SDUD�IDFLOLWDU�D�

GLVFXVVmR� GDV� DWLYLGDGHV� SURSRVWDV� H� DSUHVHQWHL R� XVR� GR� FHOXODU� FRPR LWHP� QHFHVViULR� DR�

GHVHQYROYLPHQWR� GD� VHTXrQFLD�� (VVH� PRPHQWR� IRL� PXLWR� UHOHYDQWH�� SRLV� RV� DOXQRV� VH�

SURQXQFLDUDP�GH�XPD�IRUPD�H[WUHPDPHQWH�SRVLWLYD�H�DQLPDGD HP�UHODomR�DR�XVR�GR�FHOXODU�

HP�VDOD�GH�DXOD��-i�FRPHoDUDP�D�VXUJLU�DOJXPDV�FXULRVLGDGHV�D�UHVSHLWR�GH�FRPR�VHULD�R�XVR�

GHVVD�WHFQRORJLD�

$WLYLGDGHV DSUHVHQWDGDV SHOD�SURIHVVRUD � SHVTXLVDGRUD

$7,9,'$'( ��� (VWD� DWLYLGDGH� LQWURGX]� XPD� VLWXDomR� TXH� FODUDPHQWH� LUi� LQGLFDU� D�

SRVVLELOLGDGH�GH�XVR�GR�*36�

+HOHQD�H�VXDV�DPLJDV�GHVHMDP�FRQKHFHU�XPD�ODQFKRQHWH�PXLWR�IDPRVD�TXH�p�HVSHFLDOLVWD�HP�

FUHPH�GH� DoDt��1HVWD� VHPDQD�� VHX� JUXSR�GH� DPLJDV� GHFLGLX� H[SHULPHQWDU R� DoDt��PDV� HODV�

HVWmR� FRP� XP� SHTXHQR� SUREOHPD�� FRQKHFHP� R� HQGHUHoR� GD� ODQFKRQHWH�� PDV� QmR� VDEHP�
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FKHJDU�DWp�R� ORFDO��&RPR�SRGHPRV�DMXGDU�HVWH�JUXSR�GH�DPLJDV��GH�XP�PRGR�PDLV� IiFLO��D�

HQFRQWUDU� D� ODQFKRQHWH"�)DoD� QR� FDGHUQR� XP� URWHLUR� JHUDO� SDUD� VH� FKHJDU j� /DQFKRQHWH��

VDLQGR�GD�(VFROD��(QGHUHoR�GD�ODQFKRQHWH��$YHQLGD�3RUWXJDO������%DLUUR��6DQWD�$PpOLD�

'HVHQYROYLPHQWR GD�DXOD

)RL�FRQFHGLGR�XP�WHPSR�SDUD�TXH�RV�HVWXGDQWHV�UHVROYHVVHP�D�TXHVWmR�XP� R TXH�IRL�IHLWR�GH�

PRGR EDVWDQWH�QDWXUDO�H�RFRUUHX GXUDQWH PDLV�RX�PHQRV�GH]�PLQXWRV��ORJR�DSyV�HVVH�SHUtRGR��

VROLFLWHL�H�HVFXWHL�D�HVWUDWpJLD�GH�FDGD GXSOD��YiULDV�UHVSRVWDV�IRUDP�DSUHVHQWDGDV��UHGDomR GR�

WUDMHWR�IHLWR�D�Sp H�GR�WUDMHWR�IHLWR�GH�{QLEXV��GHVHQKR�GH�PDSD�SDUD�FKHJDUHP�j�ODQFKRQHWH�

DOJXQV�QmR�FRQVHJXLUDP�UHGLJLU�H�VH�H[SUHVVDUDP�FRP�SDODYUDV�D�VXD�VROXomR�H�RXWURV�WLYHUDP�

GLILFXOGDGHV�DWp�QD�H[SUHVVmR�FRP�SDODYUDV�H�XWLOL]DUDP�D�OLQJXDJHP�FRUSRUDO OHYDQWDQGR�GD�

FDGHLUD� H� FRP� PRYLPHQWRV� EUDoDLV� LQGLFDQGR� R� FDPLQKR� 6XUJLX� WDPEpP� D� XWLOL]DomR� GR�

SUySULR� *36�� XWLOL]DQGR� R� FHOXODU�� RQGH� XPD� GXSOD� DFHVVRX� R� DSOLFDWLYR� H� IRL� QDUUDQGR� D

WUDMHWyULD��8PD�GXSOD�VH� UHFXVRX�D�UHVSRQGHU��GHPRQVWUDQGR�QmR�TXHUHU�SDUWLFLSDU�� IDWR�HVVH�

TXH�QmR�TXHVWLRQDPRV� &RQVLGHUDPRV�D�DWLYLGDGH�VDWLVIDWRULDPHQWH�UHDOL]DGD�

$R� ILP� GHVVD� DWLYLGDGH�� D� WXUPD� ILFRX� DJUDGHFLGD� DSODXGLQGR D� DXOD�� GHPRVWUDUDP� PXLWD�

VDWLVIDomR� FRP� R� XVR� GH� WHFQRORJLD H� R HQWHQGLPHQWR GD� DWLYLGDGH� SURSRVWD� $ SURGXomR�

DSUHVHQWDGD� SRU� HOHV� FRUUHVSRQGHX DR� TXH� HUD� HVSHUDGR�� UHDOL]DYD� D� DWLYLGDGH�� GLVFXWLUDP� H�

VRFLDOL]DYDP�QR�JUXSR�

$�3URIHVVRUD GD� WXUPD� TXH�DFRPSDQKDYD� H�REVHUYDYD� D� DXOD��PRVWURX�VH�EDVWDQWH VXUSUHVD�

FRP�D�UHDomR�H�JUDQGH�HQYROYLPHQWR��H�DWp�PHVPR�DOHJULD��GRV�DOXQRV� ([SUHVVRX�WDPEpP�D�

VXD� DGPLUDomR� SHOD IRUPD� HP� TXH� D� DXOD� IRL� FRQGX]LGD�� HQFDPLQKRX� XPD� PHQVDJHP� YLD�

FHOXODU� D PLP� GL]HQGR� R� TXDQWR� HVWDYD� HQFDQWDGD�� 7DO� UHDomR� QRV� GHL[RX�PXLWR� VDWLVIHLWDV��

SRLV�QRVVR�LQWHUHVVH�HUPD�XPD�DSUR[LPDomR�H�UHODomR�GH�FRPSDUWLOKDPHQWR�FRP�HOD�

$FUHGLWR�TXH SRGHPRV�DQDOLVDU�TXH�QRVVD�DomR�UHWLURX�D�3URIHVVRUD H�D�QyV�PHVPRV GH�XPD�

³]RQD�GH�FRQIRUWR´��QR�VHQWLGR�GH�TXH�QmR�HVSHUDYDPRV WDPDQKR�HQYROYLPHQWR�H�LQWHUHVVH�GRV�

DOXQRV��DVVLP�FRPR�D�SRWHQFLDOLGDGH�GD�DSUHQGL]DJHP�SURSRVWD��1R�GLD�VHJXLQWH��D�3URIHVVRUD

QRV�UHODWRX�TXH�WLQKD�DWp�SHUGLGR�R�VRQR�GXUDQWH�D�QRLWH��SHQVDQGR�QDV�TXHVW}HV�DGYLQGDV�GD�



Ϯϱ

H[SHULrQFLD�FRP�D�DXOD�H�WDPEpP�Mi�SHQVDQGR�HP�XP�WHPD�GH�HVFULWD�SDUD�XP IXWXUR�SURMHWR�

GH�0HVWUDGR��

&RQVLGHUDo}HV�HP�UHODomR�j DXOD

3HUFHEHPRV TXH� SRU� PDLV� VLPSOHV� TXH� D� DWLYLGDGH� SURSRVWD� SRVVD� DSDUHFHU�� HOD�

PRVWURX�XP�HQRUPH�SRWHQFLDO�SDUD�GHVHQYROYHU�KDELOLGDGHV�GH�ORFDOL]DomR� 4XDQGR�D�TXHVWmR�

IRL�HODERUDGD� LPDJLQiYDPRV UHVSRVWDV�FRP�GHVHQKR�GH�PDSDV��SRLV�VHULD�XPD�UHVSRVWD�PDLV�

VLPSOHV�GH� VHU� IHLWD��0DV�QR�GHFRUUHU�GDV� VROXo}HV�� FRPR�SURIHVVRUD�± SHVTXLVDGRUD�� ILTXHL�

VXUSUHVD� FRP� D� FULDWLYLGDGH� GDV� VROXo}HV� DSUHVHQWDGDV� SHORV� DOXQRV�� 1mR� GHPRQVWUHL�

HVWUDQKH]D��UHVVDOWHL�FDGD�XPD�GHODV�GXUDQWH�D�SUySULD�DXOD�H�OHPEUHL�D�UHVSHLWR�GDV�GLYHUVDV�

IRUPDV�GH�VH�ORFRPRYHU� $OpP�GLVWR��R�XVR�GD�PtGLD�GHVSHUWRX�D�SDUWLFLSDomR�GRV�HVWXGDQWHV��

)RL�XPD�DXOD�LQWHUHVVDQWH��LQWHUDWLYD�H�SDUWLFLSDWLYD�

6XJLUR� DR� SURIHVVRU� TXH� SRVVXLU�PDLV� WHPSR� GH� UHDOL]DU� HVVD� WDUHID�� D� HVFROKHU� XPD�

HVWUDWpJLD� GH� FDPLQKR� HQWUH� DV�PXLWDV� SURSRVWDV� H� RUJDQL]DU� XPD� FDPLQKDGD� SDUD OHYDU� RV�

DOXQRV� D� ODQFKRQHWH HVFROKLGD SDUD� GH� IDWR� WRPDUHP� R� DoDt VXJHULGR� SHOR� SUREOHPD� TXH�

FRPS}H�D� DWLYLGDGH��$FUHGLWDPRV�TXH� WDO� LQLFLDWLYD�GDULD� FRQFUHWXGH� DR� TXH� IRL� HVWXGDGR� H��

DLQGD��SRVVLELOLWDULD�XPD�VRFLDOL]DomR�QD�VDOD�H�DWp�PHVPR�GLVFXVV}HV�VREUH�D�WHPiWLFD�

����$XOD��������

$WLYLGDGH�DSUHVHQWDGD�SHOD�SURIHVVRUD�� SHVTXLVDGRUD
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$7,9,'$'(����2�TXH�Mi�VDEHPRV�VREUH�*36"�

2�48(�e�2�*36

2�*36��*OREDO�3RVLWLRQLQJ�6\VWHP��RX�6LVWHPD�GH�3RVLFLRQDPHQWR�*OREDO� WUDWD�VH�GH�

XP�VLVWHPD�GH�SRVLFLRQDPHQWR�QR�JORER� WHUUHVWUH��&RQWD�FRP�XP�FRQMXQWR�GH�YLQWH�H�

TXDWUR�VDWpOLWHV�PDLV�TXDWUR�VREUHVVDOHQWHV��HP�VHLV�SODQRV�RUELWDLV��RUELWDQGR�HP�WRUQR�

GD�7HUUD�D�XPD�DOWLWXGH�DSUR[LPDGD�GH�������NP�DFLPD�GR�QtYHO�GR�PDU��(VVHV�VDWpOLWHV�

HVWmR� GLVWULEXtGRV� GH� PDQHLUD� TXH� XP� UHFHSWRU�� SRVLFLRQDGR� HP� TXDOTXHU� SRQWR� GD�

VXSHUItFLH� WHUUHVWUH�� HVWDUi� VHPSUH� HP� iUHD� GH� DOFDQFH� GH� SHOR� PHQRV� TXDWUR� GRV�

VDWpOLWHV��e�D�PHOKRU�WHFQRORJLD�GLVSRQtYHO�QRV�GLDV�GH�KRMH�SDUD�GHWHUPLQDU�D�SRVLomR�

H[DWD�GH�XP�SRQWR�

�IRWR��IOLFNU�FRP��FKULJJ\��± &&�%<�1&�1'�����

$OpP� GH� VHU� XWLOL]DGR� SDUD� D� ORFDOL]DomR�� R�*36� SRVVXL� RXWUDV� DSOLFDELOLGDGHV� FRPR��

DJULPHQVXUD�� JXDUGDV� IORUHVWDLV�� WUDEDOKRV� GH SURVSHFomR� H� H[SORUDomR� GH� UHFXUVRV�

QDWXUDLV��JHyORJRV��DUTXHyORJRV��ERPEHLURV��QD�DJULFXOWXUD��FiOFXOR�GH�iUHDV���WRGRV�VmR�

EHQHILFLDGRV�SHOD�WHFQRORJLD�GR�*36��TXH�WDPEpP�VH�WRUQD�FDGD�YH]�PDLV�SRSXODU�HQWUH�

FLFOLVWDV��SHVFDGRUHV��HFRWXULVWDV�H�DYHQWXUHLURV�TXH�TXHLUDP�DSHQDV�RULHQWDomR�GXUDQWH�

DV�VXDV�YLDJHQV�
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6XJHVWmR�GH�YtGHR��³$V�$YHQWXUDV�GR�*HRGHWHWLYH�± *36´

KWWS���P��LPH�XQLFDPS�EU�UHFXUVRV�����

'HVHQYROYLPHQWR GD�DXOD

$� DXOD� LQLFLD�VH� FRP� D� SURGXomR� GH� XP� WH[WR� SHORV� HVWXGDQWHV D� UHVSHLWR� GR� TXH HOHV�

HQWHQGLDP VREUH�R�*36��0XLWDV�IRUDP DV�GLVFXVV}HV QD�DXOD H�D�DWLYLGDGH�IRL�VHQGR�UHDOL]DGD��

/RJR�DSyV��IL] XPD�VLVWHPDWL]DomR RUDO MXQWR�DRV�DOXQRV�VREUH�R�DVVXQWR��)HLWR�LVVR��SDVVHL R�

YtGHR�VXJHULGR�QD�DWLYLGDGH� +RXYH PXLWD�DWHQomR�H�LQWHUHVVH�SHOR�YtGHR��SRLV�HOH�DSUHVHQWD�R�

*36�QD�OLQJXDJHP�GH�IiFLO�HQWHQGLPHQWR�DRV�DGROHVFHQWHV��VHQGR�FODUR H�FRQFLVD RV�FRQFHLWRV�

DSUHVHQWDGRV��2�DSUHVHQWDGRU�p�XP�GHWHWLYH�FRP�LGDGH�SUy[LPD�D�GRV�HVWXGDQWHV�

&RQVLGHUDo}HV�HP�UHODomR�j�DXOD

$�DXOD�IRL�PXLWR�WUDEDOKRVD��SRLV�DOpP�GH�VDLU FRP�D�WXUPD GH�VXD�VDOD�SDUD�D�RXWUD��

RQGH�KDYLD�DV�FRQGLo}HV�WpFQLFDV SDUD�D�DSUHVHQWDomR�GR�YtGHR��KRXYH GHPDQGD�GH�XP�WHPSR

PDLRU�SDUD�VXD�LQVWDODomR H SXGHPRV�SHUFHEHU�XP GHVJDVWH�GH WRGRV�DR�DJXDUGDU�D�PRQWDJHP

GD�VDOD�GH�PXOWLPtGLDV�SDUD�SRGHU�SURMHWDU�R�ILOPH��$�DXOD�WHYH GXUDomR�GH����PLQXWRV�H�IRL�

SUHFLVR�XWLOL]DU WULQWD PLQXWRV�Vy�SDUD�GHL[DU�R�YtGHR�QR�SRQWR�GH�VHU�SDVVDGR��

1mR� REVHUYHL� D� XWLOLGDGH� GH� DSUHVHQWDomR� GR� WH[WR� �³2�TXH� p� R�*36´��� GHYHQGR� VHU

UHWLUDGR� GHVWD� DWLYLGDGH�� SRLV� QR�PRPHQWR� TXH� VROLFLWHL� DRV� DOXQRV� XPD�HVFULWD� VREUH� R� TXH�

VDELDP� D� UHVSHLWR� GR� *36�� HOHV� DFHVVDUDP� D� ,QWHUQHW� HP� EXVFD� GH� LQIRUPDo}HV�� 3RU� HVVD�

H[SHULrQFLD��WDOYH]�VHMD�LQWHUHVVDQWH�LQLFLDU�D�DXOD�FRP�R�YtGHR�H�GHSRLV�RV�DOXQRV�SHVTXLVDUHP

VREUH�R�DVVXQWR��WDOYH]�R�WH[WR�SRVVD�VHU�XWLOL]DGR�QR�ILQDO�FRPR�PDLV�XP�HOHPHQWR��ILFDQGR�

DVVLP� D� VLVWHPDWL]DomR� GH� VXDV� FRQFOXV}HV� HP� XPD� IROKD� SDUD� VHU� HQWUHJXH� SHOR� DOXQR� DR�

SURIHVVRU��

$�DWLYLGDGH�GH�FRQKHFLPHQWR�GR�*36�SHOR�ILOPH�IRL� WDPEpP�PXLWR�EHP�DFHLWD�SHORV�

HVWXGDQWHV��HOHV�JRVWDP�TXDQGR�VDtPRV�GD�IRUPD�WUDGLFLRQDO�GH�VH�FRQFHGHU�R�FRQKHFLPHQWR��

)L]HPRV�� QD� DXOD� VHJXLQWH�� DOJXQV� DSRQWDPHQWRV� VREUH�RV� FRQWH~GRV�PDWHPiWLFRV� H[LVWHQWHV�

QR IXQFLRQDPHQWR�GR�*36��FRPR�R�HVSDoR�WUL�H�ELGLPHQVLRQDO�VXUJLX WDPEpP�LGHLDV�SDUD�TXH�

HOHV�SHVTXLVHP�VREUH�RXWURV�DVVXQWRV�TXH�VmR�DSRQWDGRV�SHOR�*HRGHWHWLYH�
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����$XOD��������

$7,9,'$'(����/RFDOL]DomR�QD�7HUUD

$WLYLGDGHV DSUHVHQWDGD�SHOD�SURIHVVRUD�� SHVTXLVDGRUD

2�TXH�p�/DWLWXGH�H�/RQJLWXGH"

1RVVD�ORFDOL]DomR�QD 7HUUD�p�IHLWD�HP�UHODomR�D�OLQKD�GR�HTXDGRU�H�DR�PHULGLDQR�GH�

*UHHQZLFK��VHQGR�H[SUHVVD�HP�GRLV�YDORUHV��D�ODWLWXGH�H�D�ORQJLWXGH��

$� ODWLWXGH p�D�GLVWkQFLD�GH�TXDOTXHU�REMHWR�DR�(TXDGRU��PHGLGD�DR� ORQJR�GR�PHULGLDQR�GH�

*UHHQZLFK��e�PHGLGD�HP�JUDXV�H�YDULD�HQWUH����H�����SDUD�1RUWH�1��RX�SDUD�6XO�6��

$ ORQJLWXGH p�D�GLVWkQFLD�GH�TXDOTXHU�REMHWR�DR�PHULGLDQR�GH�*UHHQZLFK��PHGLGD�DR� ORQJR�

GR�(TXDGRU��e�PHGLGD�HP�JUDXV�H�YDULD�HQWUH����H������SDUD�/HVWH�(��RX�SDUD�2HVWH�:��
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$JRUD�p�FRP�YRFrV��9DPRV�HQWUDU�QHVWH�VLWH�H�MRJDU�FRP�DV�FRRUGHQDGDV��ODWLWXGH�H�ORQJLWXGH�

KWWS���ZZZ�JHRJUDILD��FRP�MRJR�GDV�FRRUGHQDGDV�JHRJUDDFXWHILFDV�KWPO

$7,9,'$'(����

1R�PDSD�DEDL[R�HVWmR�PDUFDGRV�DOJXQV�SRQWRV��QHOH�HVWi�WUDoDGR�QD�OLQKD�YHUWLFDO�QR�JUDX�

����R�0HULGLDQR�GH�*UHHQZLFK��H�QD�OLQKD�KRUL]RQWDO�QR�JUDX�����HVWi�VHQGR�PDUFDGD�D�OLQKD�

GR�(TXDGRU��'HWHUPLQH�DV�FRRUGHQDGDV�HP�ODWLWXGH�H�ORQJLWXGH�GRV�VHJXLQWHV�SRQWRV�DEDL[R�

$7,9,'$'(���

6XSRQGR�D� LPDJHP�DEDL[R�VHU�D�SODQWD�EDL[D�GD�(VFROD�(VWDGXDO�0DULD�$QGUDGH�5HVHQGH��

HP�%HOR�+RUL]RQWH��0*��9DPRV�FRORULU�D�PHQRU�URWD�D�VHU�UHDOL]DGD�SRU�XPD�SHVVRD�TXH�VDL�

GR� SRQWR� $�� HP� IUHQWH� DR� EORFR� ��� H� YDL� DWp� R� SRQWR� %�� DR� ODGR� GD� TXDGUD�� (VWD� URWD� p�

UHSUHVHQWDGD�SHORV�TXDGULQKRV�FRORULGRV��$�HVFROD�WHP�WUkQVLWR�OLYUH�DR�UHGRU�GRV�EORFRV��



ϯϬ

$JRUD�HVFUHYDP TXDLV�VmR�RV�TXDGULQKRV�TXH�YRFr�FRORULX��LGHQWLILFDQGR�FDGD�XP�FRPR�XP�

SDU�GH�XPD�OHWUD�H�XP�Q~PHUR�

$JRUD��YDPRV�WUHLQDU�PDLV�XP�SRXTXLQKR��ORFDOL]DQGR�RV�SRQWRV�&�H�'�FRP�XP�SDU�GH�XPD�

OHWUD�H�XP�Q~PHUR�

$7,9,'$'(����352-(d­2�'(�0(5&$725

$�3URMHomR�GH�0HUFDWRU� IRL� FULDGD�HP������SHOR� FDUWyJUDIR�KRODQGrV�*HUDUG�0HUFDWRU��e�

XPD�SURMHomR�FDUWRJUiILFD�FLOtQGULFD�H�WRUQRX�VH�D�SUHIHULGD�GRV QDYHJDQWHV�SRU�VHU�D�~QLFD�

HP�TXH�DV�GLUHo}HV�SRGLDP�VHU�GHVHQKDGDV�HP�OLQKD�UHWD�VREUH�R�PDSD��RX�VHMD��DSUHVHQWD�

XPD� SURMHomR� GD� 7HUUD� QR� SODQR�� 1D� 3URMHomR� GH� 0HUFDWRU�� SDUDOHORV� H� PHULGLDQRV� VmR�

UHSUHVHQWDGRV�SRU�OLQKDV�UHWDV�TXH�VH�FUX]DP�IRUPDQGR�kQJXORV�GH������

&RQVLGHUDQGR� R�0HULGLDQR� GH�*UHHQZLFK� R� HL[R \ H� D� OLQKD� GR� (TXDGRU� R� HL[R� [ �� Gr� DV�

FRRUGHQDGDV�JHRJUiILFDV�H�FDUWHVLDQDV�GDV�VHJXLQWHV�FLGDGHV� $ �� % �& ��'�H�(�
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$7,9,'$'(���

2EVHUYH�D�ILJXUD�RQGH�DV�UHWDV�FHQWUDLV�GR�SODQR�VmR�QXPHUDGDV��WHQGR�R���FRPR�FHQWUR�H�D�

SDUWLU�GHOH�DV�GLUHo}HV�GHILQLGDV�SHORV�VLQDLV���H����

'HWHUPLQH�RV�SRQWRV��RX�VHMD��Gr�VXDV�FRRUGHQDGDV�

$7,9,'$'(���
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³/RFDOL]H�QR�SODQR�FDUWHVLDQR�RUWRJRQDO�RV�SRQWRV��$�������%��������&���������'��������(�������

)�������*�������H�+�������´�

'HVHQYROYLPHQWR�GD�DXOD

&RPHoDPRV D� DXOD� UHWRUQDQGR� DRV� FRPHQWiULRV� DFHUFD� GR� YtGHR� SDVVDGR� QD� DXOD� DQWHULRU��

(VFODUHFL� VREUH� D� PDWHPiWLFD� H[LVWHQWH� QR� IXQFLRQDPHQWR� GR� *36 TXH� GH� XPD� HVWUXWXUD�

SODQHWiULD� FRQVWLWXL� SRU� VDWpOLWH� QR� HVSDoR� WULGLPHQVLRQDO�� DSUHVHQWD�± VH� SDUD� R� XVXiULR� HP�

HVSDoR�ELGLPHQVLRQDO� 2V�DOXQRV�ILFDUDP�FXULRVRV�D�UHVSHLWR�GR�DVVXQWR��

,QLFLDPRV R� FRQWH~GR� GH� ODWLWXGH� H� ORQJLWXGH�� RV� DOXQRV� IL]HUDP� D� OHLWXUD� GD� DWLYLGDGH� WUrV��

(VVD�DWLYLGDGH�QHFHVVLWDYD�GR�XVR�GD�LQWHUQHW�:L�)L�GD�HVFROD��QD�VDOD�HP�TXH�HVWDYD�R�VLQDO�

QmR� FKHJDYD�� 3UHFLVHL� FRQFHGHU D� ,QWHUQHW� GR�PHX� FHOXODU� SDUD� FRQVHJXLU� FXPSULU D� WDUHID�

4XDQGR�RV�DOXQRV�DFHVVDUDP�R�VHX�FHOXODU��R�MRJR�QmR�IRL�SRVVtYHO�GH�VHU�UHDOL]DGR� DFRQWHFHX�

XP�HUUR�GH�FRPSDWLELOLGDGH��RX�VHMD��R�MRJR�QmR�IXQFLRQD�HP�FHOXODU��VRPHQWH�QR�FRPSXWDGRU��

&RPR�HVVDV�DXODV IRUDP�PRQWDGDV�HP�XP�FRPSXWDGRU�H�QmR IRL�SRVVtYHO�ID]HU DQWHULRUPHQWH�

R�WHVWH�QR�FHOXODU��SXGH�GHVFREULU�HVVD�LQFRPSDWLELOLGDGH�VRPHQWH�QR�PRPHQWR�GD�DWLYLGDGH�

(P�YHUGDGH��GHVFREULPRV�TXH�QHP�WRGR�VLWLR�GH�,QWHUQHW�p�FRPSDWtYHO�H�DFHVVtYHO�HP�FHOXODU��

GH�PRGR�TXH�QmR�WHULD�VLGR�SRVVtYHO�UHDOL]DU�HVVH�DFHVVR�

$V�DWLYLGDGHV�TXDWUR� FLQFR H�VHLV RV�DOXQRV�SHUPDQHFHUDP�HP GXSOD�SDUD�D�VXD�UHDOL]DomR��(�

DV� DWLYLGDGHV� VHWH H� RLWR ILFDUDP� SDUD� TXH� RV� HVWXGDQWHV� IL]HVVHP HP� FDVD� SDUD� TXH�

DVVLPLODVVHP�PDLV�RV�FRQWH~GRV��

1R� ILQDO�GD�DXOD� IL]HPRV�XPD�URGDGD�GH�FRUUHo}HV�� VHQGR�TXH�DOJXPDV�GXSODV�SDUWLFLSDUDP�

GHVVDV� FRUUHo}HV�� RUD� DSUHVHQWDQGR� H� GLVFXWLQGR� QD� VDOD� VXDV� FRUUHo}HV� QR� TXDGUR�� RUD�

UHVSRQGHQGR�D�TXHVW}HV�TXH�HX�PHVPD�DQRWDYD�QR�TXDGUR�

&RQVLGHUDo}HV�HP�UHODomR�j�DXOD

$�DXOD�IRL�EHP�SURYHLWRVD��RV�DOXQRV��FRLQFLGHQWHPHQWH� HVWDYDP�DSUHQGHQGR�VREUH�R�

FRQWH~GR�GH� ODWLWXGH�H� ORQJLWXGH�HP *HRJUDILD��1HVVD�DXOD� ILFRX�GHPRQVWUDGR�TXH� WUDEDOKDU�

FRP�D�LQWHUGLVFLSOLQDULGDGH�ID]�FRP�TXH�RV�DOXQRV�WHQKDP�XPD�YLVmR�DPSOD�GR�FRQWH~GR�GH�

ϯ ��ĂƚŝǀŝĚĂĚĞ�ϴ�ĨŽŝ�ƌĞƚŝƌĂĚĂ�ĚŽ�ůŝǀƌŽ�͞D�d�D�d/��͕͟�<ĄƚŝĂ�Ğ�ZŽŬƵ͕�^ĆŽ�WĂƵůŽ�Ͳ ^W͕��ĚŝƚŽƌĂ�^ĂƌĂŝǀĂ͕�ϭϵϵϵ͘
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0DWHPiWLFD��SRLV RV�DOXQRV�UHVROYHUDP�DV�TXHVW}HV�GHVVD�DXOD FRP�JUDQGH�GHVHQYROWXUD��SRLV�

Mi� HVWDYDP� IDPLOLDUL]DGRV� FRP� R� WHPD� 1R� PRPHQWR� GDV� UHVROXo}HV� GDV� DWLYLGDGHV�� D

3URIHVVRUD�TXH�HVWDYD�DFRPSDQKDQGR�WDPEpP�SDUWLFLSRX��DWXDQGR�FRPLJR�QD�RULHQWDomR�H�QD�

UHVROXomR� GH� G~YLGDV� GRV� DOXQRV� QDV� FDUWHLUDV� 7DPEpP� HQWUH� QyV� SURIHVVRUDV� IRPRV�

HVFODUHFHQGR�G~YLGDV�VREUH�R�DVVXQWR�

$ TXHVWmR�Q~PHUR�WUrV�QmR IRL�SRVVtYHO�GH�VHU�UHDOL]DGD�QR�ODERUDWyULR�GH�LQIRUPiWLFD�

GD�(VFROD��SRLV��VHJXQGR�D�GLUHomR��R�ODERUDWyULR�HVWDYD�HP�PDQXWHQomR��6HQGR�DVVLP��UHVROYL�

XWLOL]DU� R� FHOXODU��1HVVD� DXOD� WDPEpP� VHQWL� XP� SRXFR� GH� GLILFXOGDGH� HP� UHODomR� DR� XVR� GD�

,QWHUQHW�H�GR�FHOXODU��SULPHLUR�R�DFHVVR QmR�FKHJDYD�DWp�D�VDOD�RQGH�HVWiYDPRV H�GHSRLV�R�MRJR�

QmR� IXQFLRQRX� QR� FHOXODU�� 3UHFLVHL� FRQFHGHU D� VHQKD� GD�PLQKD� ,QWHUQHW� R� TXH� FDXVRX� XPD�

JUDQGH�HXIRULD�QRV�DOXQRV��TXH�UDSLGDPHQWH�FRSLDUDP�H�EXVFDUDP�DFHVVR H�LPSURYLVDPRV XP�

QRWHERRN�TXH�XP DOXQR�WLQKD� IL]HPRV�XPD�GHPRQVWUDomR�SDUD�D�WXUPD�LQWHLUD��ILFDQGR�DVVLP�

D� DWLYLGDGH�SDUD� VHU� FXPSULGD� SHORV� DOXQRV� HP�FDVD��6XJHUL� WDPEpP�TXH�HOHV�PRVWUDVVHP D�

DWLYLGDGH�j�SURIHVVRUD�GH�*HRJUDILD�

1D� URGDGD� GDV� FRUUHo}HV�� RV� DOXQRV� SDUWLFLSDUDP� EDVWDQWH� FRP� VXDV� UHVSRVWDV� H�

G~YLGDV��$FKHL�LQWHUHVVDQWH�TXH�HP�DOJXPDV�G~YLGDV�HUDP�RV�SUySULRV�FROHJDV�TXH�jV�YH]HV�Mi�

UHVSRQGLDP��$�SDUWLFLSDomR�GRV�HVWXGDQWHV�IRL�LQWHQVD�WRGR�R�WHPSR��FRP�LQWHUHVVH��SHUJXQWDV��

GLVSRVLomR� GH� DMXGDU� SULQFLSDOPHQWH� QD� SDUWH� GH� WHFQRORJLD� H�� SHOR� TXH� SXGHPRV� REVHUYDU��

FRP D DSUHQGL]DJHP GRV�FRQKHFLPHQWRV�PDWHPiWLFRV�HQYROYLGRV�

����$XOD �������

$WLYLGDGHV DSUHVHQWDGD�SHOD�SURIHVVRUD � SHVTXLVDGRUD

$7,9,'$'(����

9HMD�DEDL[R�VLWXDo}HV�FRP�WUrV�GHVDILRV��2�SULPHLUR�GHVDILR�VHUi�HQFRQWUDU�D�GLVWkQFLD�GRV�

GRLV�EDUFRV�GR�0$3$����2�VHJXQGR�GHVDILR� VHUi�HQFRQWUDU�D�GLVWkQFLD�GRV�GRLV�EDUFRV�QR�

0$3$����(�ILQDOPHQWH�R�WHUFHLUR�GHVDILR�TXH�VHUi�HQFRQWUDU�D�GLVWkQFLD�GRV�GRLV�EDUFRV�GR�
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5HJLVWUR�

$7,9,'$'(����

³&DOFXODU�D�GLVWkQFLD�HQWUH�RV�SRQWRV�$������H�%�������´

$7,9,'$'(����

³&DOFXODU�D�GLVWkQFLD�GR�SRQWR�3�������j�RULJHP�GR�VLVWHPD�FDUWHVLDQR�´�

$7,9,'$'(����

³2V�SRQWRV�$�������%�[����H�&�������VmR�YpUWLFHV�GH�XP�WULkQJXOR�UHWkQJXOR�HP�%��'HWHUPLQH�

[�´�

'HVHQYROYLPHQWR GD�DXOD

,QLFLDPRV� D DXOD� TXDWUR� FRP� D� UHWRPDGD� GDV� DWLYLGDGHV� GD� DXOD� DQWHULRU�� )RUDP� VDQDGDV�

DOJXPDV�G~YLGDV� TXH� RV� DOXQRV� WURX[HUDP�GD� WDUHID� GH� FDVD�� )HLWR� LVVR�� SHGL jV GXSODV� TXH�

UHDOL]DVVHP� D� DWLYLGDGH� QRYH��2V� DOXQRV� VH�PRVWUDUDP� EDVWDQWH� LQWHUHVVDGRV� H� GHVDILDGRV� H

UDSLGDPHQWH�UHDOL]DUDP�RV�GHVDILRV�XP H�GRLV H TXDQGR�VH�GHSDUDP�FRP�R�GHVDILR�GR�0DSD�

WUrV� FULDUDP�HVWUDWpJLDV�SDUD�D VXD UHVROXomR��

$V�HVWUDWpJLDV�GRV DOXQRV�SRGHP�VHU�DVVLP�GHVFULWDV��FRQVLGHUDUDP FRPR�XPD�XQLGDGH�FDGD�

TXDGUDGLQKR��SDUD� VDLU�GH�XP�EDUFR�H�FKHJDU�DR�RXWUR��SHUFRUUHUDP�RV�TXDGUDGLQKRV�TXH�RV�

VHSDUDYDP� FRUWDQGR�RV�� LQGLFDQGR� D� PHQRU� GLVWkQFLD� �IRUPDQGR� D� KLSRWHQXVD��� D� VHJXQGD�

HVWUDWpJLD� IRL� ID]HU� XP� FDPLQKR� HQWUH� RV� GRLV� EDUFRV� TXH� QmR� HUD D� PHQRU� GLVWkQFLD�� PDV�

FRQVLGHUDQGR� FDGD� TXDGUDGLQKR� SRU� LQWHLUR� �IRUPDQGR� RV� FDWHWRV� GR� WULkQJXOR� UHWkQJXOR���

&RPR� QmR� IRL� H[SOLFLWDPHQWH� SHGLGR� QR� HQXQFLDGR� GR� SUREOHPD� TXH� VH� DSRQWDVVH� D�PHQRU�

GLVWkQFLD�� DV� GXDV� VROXo}HV� IRUDP� DFHLWDV� 1R� HQWDQWR�� WLYH� TXH� LQWHUIHULU� ID]HQGR� D� GHYLGD�

FRUUHomR��FRORFDQGR�D H[LJrQFLD�GR�FiOFXOR�SDUD�PRVWUDU�D PHQRU�GLVWkQFLD�SRVVtYHO HQWUH�RV�

ϰ �Ɛ�ĂƚŝǀŝĚĂĚĞƐ�ϭϬ� Ğ�ϭϭ� ĨŽƌĂŵ� ƌĞƚŝƌĂĚĂƐ�ĚŽ� ůŝǀƌŽ� ͞&ƵŶĚĂŵĞŶƚŽƐ�ĚĞ�DĂƚĞŵĄƚŝĐĂ��ůĞŵĞŶƚĂƌ͕͟�'ĞůƐŽŶ� /Ğǌǌŝ͕� ^ĆŽ�WĂƵůŽ� Ͳ ^W͕�
�ƚƵĂů��ĚŝƚŽƌĂ͕�ǀŽůƵŵĞ�ϳ͘
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EDUFRV��3DUD�LVWR��IRL�SRVVtYHO�DSURYHLWDU XPD�GDV�HVWUDWpJLDV TXH�DSDUHFHX �D VHJXQGD���RQGH�

FRQVWUXtPRV� MXQWR� XP� WULkQJXOR�� TXH� RV� SUySULRV� DOXQRV� LGHQWLILFDUDP� FRPR� WULkQJXOR�

UHWkQJXOR��$LQGD�IRL�SRVVtYHO�GHVHQYROYHU�DV� LGHLDV�H�FRQKHFLPHQWRV�HQYROYHQGR�R�WULkQJXOR�

UHWkQJXOR�� SRU�PLP� SHUJXQWDGR� H� SRU� HOHV� UHVSRQGLGR�� GH�PRGR� TXH� DRV� SRXFRV� RV� DOXQRV�

IRUDP� VH� IDPLOLDUL]DQGR� H� QDWXUDOPHQWH� FKHJDQGR DR� FRQFHLWR� GH� 7HRUHPD� GH� 3LWiJRUDV��

TXDQGR�HOHV�SHUFHEHUDP�TXH�R�PHQRU�FDPLQKR�HUD SHOD�KLSRWHQXVD�GR�WULkQJXOR�UHWkQJXOR�

$SOLFDQGR�R�7HRUHPD�GH�3LWiJRUDV�QR�GHVDILR� WUrV��FRQFOXtPRV�D� IyUPXOD�GH�GLVWkQFLD�HQWUH�

GRLV�SRQWRV��TXH�D�SDUWLU�GLVVR�ILFD�PXLWR�QDWXUDO�R�DOXQR�FDOFXODU�D�GLVWkQFLD�HQWUH�GRLV�SRQWRV�

TXDLVTXHU��/RJR�DSyV�HVVD�H[SOLFDomR��SHGL DRV�DOXQRV�TXH�UHDOL]DVVHP�DV�DWLYLGDGHV�GH]��RQ]H

H�GR]H��$V�DWLYLGDGHV�GH] H�RQ]H IRUDP�FXPSULGDV�FRP�PDLV�IDFLOLGDGH��PDV�QD�DWLYLGDGH�GR]H

SUHFLVHL� LQWHUIHULU�FRP�PDLV� IUHT�rQFLD��SRLV�HOD�H[WUDSRODYD�PDLV��H[LJLQGR�R�FRQKHFLPHQWR�

DOJpEULFR�QR�WULkQJXOR�UHWkQJXOR�

&RQVLGHUDo}HV HP�UHODo}HV�j�DXOD

*RVWDULD�GH�FRPHQWDU�VREUH�R�IDWR�RFRUULGR�DQWHV�GH�FRPHoDU�D�DXOD��HX WLQKD�ILFDGR�

XPD�VHPDQD�VHP�FRPSDUHFHU�QD�VDOD��SRLV�HP�XP�GLD�KRXYH XPD�SDUDOLVDomR GRV�GRFHQWHV��

HP�IXQomR�GH�OXWD�VDODULDO� H�QRV�RXWURV�GRLV�GLDV�IRL�SURSRVWR�SHOD�3URIHVVRUD�D�UHDOL]DomR�GH�

XPD�UHYLVmR�SDUD�D�DYDOLDomR�ILQDO�GD�HWDSD� TXH�RV�DOXQRV�IDULDP��FRQIRUPH�D�SURJUDPDomR�GD�

(VFROD��4XDQGR�FKHJXHL�j VDOD��MXQWR�FRP�D 3URIHVVRUD��RV�DOXQRV�FRPHoDUDP�D�YLEUDU�H�EDWHU�

SDOPDV� FRP� D� PLQKD� YROWD� GH� XPD� PDQHLUD� TXH� ILTXHL� VXUSUHVD� H� VHP� UHDomR�� (OHV�

GHPRQVWUDUDP PXLWD VDWLVIDomR� H� LQWHUHVVH� SHODV� PLQKDV� DXODV H� VXD� UHWRPDGD�� 1HVVH�

PRPHQWR� D� 3URIHVVRUD� VROLFLWRX R� FDGHUQR� GRV� DOXQRV� SDUD� DYDOLDU� H VH� UHWLURX GD� VDOD��

DOHJDQGR�D�UHDOL]DomR�GD�WDUHID�GH�FRUUHomR�H�IHFKDPHQWR�GDV QRWDV��

(P� QRVVR� HQWHQGLPHQWR�� QmR� KRXYH� WHPSR� VXILFLHQWH� DQWHV� GR� LQtFLR� GD� H[SHULrQFLD�

SDUD� R� FRQWDWR� H� DPDGXUHFLPHQWR� GD� SURSRVWD� MXQWR� j� 3URIHVVRUD��$OpP� GLVWR�� D� UHDomR� WmR�

SRVLWLYD�GRV�HVWXGDQWHV��FKHJDQGR�D DOJXQV�PRPHQWRV�D� ID]HU�XPD�DFODPDomR�j�SUHVHQoD�GD�

SHVTXLVDGRUD�H�j SURSRVWD�GH�HQVLQR��R�TXH�DFUHGLWDPRV�TXH�WDPEpP�SRVVD�WHU�FULDGR�DOJXP�

LQF{PRGR��PRVWUDQGR SDUD�QyV�R�YDORU�GH�SURSRVWDV�TXH�LQVWLJXHP�RV�HVWXGDQWHV� 3DUD�LVVR��R�

XVR�GDV�WHFQRORJLDV�IRL�HVVHQFLDO��HP�SDUWLFXODU�R XVR�GR�FHOXODU�TXH��YLD�GH�UHJUD QD�HVFROD��p�

GH� XVR� SURLELGR�� $FUHGLWDPRV�� DLQGD�� TXH� D� SUHVHQoD� GH� XPD� QRYD� SURIHVVRUD� FRP� R�
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FRPSURPLVVR� GH� GHVHQYROYHU� DSHQDV� DOJXPDV� DXODV�� WDPEpP� DWXRX� QR� VHQWLGR� GH� PDLRU�

UHFHSWLYLGDGH�GRV�HVWXGDQWHV��R�TXH�QmR�LPSOLFD�HP�QHQKXP�GHPpULWR�j�3URIHVVRUD�GD�WXUPD�

)RL� XPD� DXOD� PXLWR� SURYHLWRVD� H� SDUWLFLSDWLYD� HP� UHODomR� DRV� DOXQRV H� VXDV�

DSUHQGL]DJHQV� $WLYLGDGHV�SURGX]LGDV�SDUD�RV�DGROHVFHQWHV�TXH�HQYROYDP�GHVDILRV VmR�PXLWR�

EHP�DFHLWDV��SRLV�HVVD�LGDGH�JRVWD�GH�VHU�SURYRFDGD��'XUDQWH�D�UHVROXomR�GD�DWLYLGDGH�QRYH�

GH� PDQHLUD JHUDO�� RV� DOXQRV� VH� FRQFHQWUDUDP H� QmR� DFHLWDYDP� TXH� RV� FROHJDV� RV�

LQWHUURPSHVVHP FRP�VHXV UDFLRFtQLRV��jV�YH]HV��REVHUYDYD�TXH�XP�RX�RXWUR�DOXQR�FKDPDYD�D�

DWHQomR�GH�VHX�FROHJD�SHGLQGR TXH�ILFDVVHP�TXLHWRV�SDUD�UHVROYHUHP�D�DWLYLGDGH��

&RQIHVVR�TXH�HVWDYD�UHFHRVD�QD KRUD�GH�ID]HU�D�GHPRQVWUDomR�GD IyUPXOD GH�GLVWkQFLD�

HQWUH�GRLV�SRQWRV� p�XP�FRQFHLWR�QRYR�SDUD�HOHV�H�VXD�GHPRQVWUDomR�GHPDQGD�DWHQomR� 2�TXH�

RFRUUHX� IRL� LQHVSHUDGR��RV�DOXQRV�SDUWLFLSDUDP�EDVWDQWH��PDV� WDPEpP�SHUFHEL�TXH�SUHFLVDYD�

HVWDU� VHPSUH�RV�HQYROYHQGR QD� UHVROXomR��FRORFDQGR�RV�FRPR�SHQVDQWHV�GDV�HVWUDWpJLDV�TXH�

VHULDP�XWLOL]DGDV�HP�FDGD�SDVVR�GD�FRQVWUXomR�GR�FiOFXOR GH�GLVWkQFLD�HQWUH�GRLV�SRQWRV��

(P�DOJXQV�PRPHQWRV D�DXOD�IRL�LQWHUURPSLGD SHOD�FXULRVLGDGH�GRV�DOXQRV�HP�UHODomR�

jV� QRWDV� H� UHVXOWDGRV� GD� HWDSD� FRP D� GHYROXomR GDV� DYDOLDo}HV� SHOD� 3URIHVVRUD� 1HVVHV

PRPHQWRV�� SUHIHUL� SDUDU� D� H[SOLFDomR� DOJXQV� PLQXWLQKRV� SDUD� TXH� WRGRV� UHFHEHVVHP� DV�

DYDOLDo}HV� SRLV�SHUFHEL� TXH VH� FRQWLQXDVVH� ILFDULDP FRQYHUVDV�SDUDOHODV� H�QmR�SUHVWDULDP� D�

DWHQomR� QR� GHVHQYROYLPHQWR� GD� DWLYLGDGH� $FKHL� LPSRUWDQWH�� WDPEpP�� YDORUL]DU� D� DomR�

SDUDOHOD�GHVHQYROYLGD�SHOD�3URIHVVRUD�

7XGR� LVVR�PRVWUD� D� LPSRUWkQFLD� GD� VLQWRQLD� GR� SURIHVVRU� HP� UHODomR� D� VHXV� DOXQRV��

SRUTXH� VH� DV� FRQGXWDV� SXGHUHP� VHU� DFROKLGDV H� FRPELQDGDV�� HOHV� SRGHUmR� VH� VHQWLU�

FRQWHPSODGRV�QRV�VHXV�GHVHMRV�H�R�HQVLQR�VH�WRUQD�PDLV�SUD]HURVR�

(QILP��HVVD�DXOD�PH�IH]�DFUHGLWDU�DLQGD�PDLV�QD�LGHLD�HP�TXH�R�DOXQR�SUHFLVD�FRQKHFHU�

GH� RQGH� YHHP� DV� IyUPXODV PDWHPiWLFDV�� R� TXH� IRL� SRVVtYHO� QR� FDVR� ID]HQGR� D� GHGXomR��

&RQVWUXLU� MXQWR� DRV� HVWXGDQWHV� DV� GHPRQVWUDo}HV� GH� FDGD FRQFHLWR IRL� SRVVtYHO� H FRP� LVVR�

SHUFHEL PDLV�IDFLOLGDGH�QD�DSOLFDELOLGDGH�GDV�IyUPXODV�

����$XOD �������

$WLYLGDGHV DSUHVHQWDGD�SHOD�SURIHVVRUD � SHVTXLVDGRUD

$7,9,'$'(�����(QFRQWUDQGR�FDPLQKRV�
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$SyV�D�REVHUYDomR�GR�PDSD��YDPRV�H[SORUDU�R�XVR�GR�*36��(VFROKHUHPRV�XP�ORFDO�SDUD�TXH�

SRVVDPRV�FRQKHFHU�FRP�R�WUDMHWR�IHLWR�D�Sp��$SyV�GHILQLGR�R�ORFDO��MXQWDPHQWH�FRP�RV�DOXQRV��

UHJLVWUHP� RV� GDGRV� QR� *36� H� YHMD� D� URWD� FDOFXODGD� SHOR� DSDUHOKR�� &DGD� DOXQR� SRGH�

WUDQVFUHYHU�D�URWD�GR�*36�SDUD�R�VHX�PDSD�H�GHSRLV�GLVFXWLU�VH�H[LVWH�RXWUR�FDPLQKR�SDUD�

FKHJDU�DR�ORFDO�GH�GHVWLQR��

KWWSV���ZZZ�JRRJOH�FRP�EU�PDSV�#�������������������������] � $FHVVR�HP������������

$7,9,'$'(����

³8PD�SHTXHQD�FLGDGH�UHVROYHX�GLVWULEXLU��D�SDUWLU�GD�GHOHJDFLD�FHQWUDO��SRVWRV�SROLFLDLV�HP�

YiULDV�GLUHo}HV��$OJXQV�GRV�SRVWRV�HVWmR�ORFDOL]DGRV�FRQIRUPH�R�PDSD�DEDL[R�
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2V�UiGLRV�LQWHUFRPXQLFDGRUHV�XWLOL]DGRV�SHORV�JXDUGDV�WrP�DOFDQFH�Pi[LPR�GH���NP��&RPR�

SRGHPRV� GHWHUPLQDU� TXDLV� GRV� FLQFR� SRVWRV� DVVLQDODGRV� QR� PDSD� SRGHP� VH� FRPXQLFDU�

GLUHWDPHQWH� FRP� D� FHQWUDO�� VHP�PXGDU� GH� ORFDO�� FRQVLGHUDQGR� TXH� QR�PDSD� FDGD� ODGR� GR�

SHTXHQR�TXDGUDGR�UHSUHVHQWD�� NP"

4XDO�p�R�FRQMXQWR�GH�SRQWRV�TXH�DEULJDULD�SRVWRV�SROLFLDLV�D�H[DWDPHQWH���NP�GD�FHQWUDO"

4XDO�p�R�FRQMXQWR�GH�SRQWRV�TXH�HVWmR��QR�Pi[LPR��D���NP�GD�FHQWUDO"´�

$7,9,'$'(�����&21+(&(1'2�$�75,/$7(5$d­2

2�*36�XVD�D�WULODWHUDomR�GH�TXDWUR�HVIHUDV�RX�PDLV�SDUD�ORFDOL]DU�XP�UHFHSWRU�HP�TXDOTXHU�

SRQWR�GR�SODQHWD��3DUD�HQWHQGHUPRV�XP�SRXFR�VREUH�D�WULODWHUDomR�GR�*36��YDPRV�FRQKHFHU�

D�WULODWHUDomR�HP�GXDV�GLPHQV}HV��TXH�EDVLFDPHQWH�VHUi�R�PHVPR�UDFLRFtQLR�GD�WULODWHUDomR�

HP� WUrV� GLPHQV}HV�� HP� GXDV� GLPHQV}HV� XVDUHPRV� FLUFXQIHUrQFLD� H� QD� GH� WUrV� GLPHQV}HV�

XVDUHPRV�HVIHUDV�

&RPHFHPRV�SRU�XP�GHVDILR��6XSRQKDPRV�TXH�XPD�SHVVRD�HVWHMD�SHUGLGD�DR�UHGRU�GD�HVFROD�

GH�SRVVH�GH�XP�PDSD�GD�UHJLmR��XP�*36��FHOXODU�RX�WDEOHWH�TXH�SRVVXD�R�³JRRJOH�PDSV´�H�

FRQVLJD�WUrV�LQIRUPDo}HV�GH�SHVVRDV�GLIHUHQWHV�

3ULPHLUD�LQIRUPDomR��9RFr�HVWi�D����P�GD�HVFROD��

ϲ��ĂƚŝǀŝĚĂĚĞ�ϭϬ�ĨŽŝ�ƌĞƚŝƌĂĚĂ�ĚŽ�ůŝǀƌŽ�͞D�d�D�d/��͕͟�<ĄƚŝĂ�Ğ�ZŽŬƵ͕�^ĆŽ�WĂƵůŽ�Ͳ ^W͕��ĚŝƚŽƌĂ�^ĂƌĂŝǀĂ͕�ϭϵϵϵ͘
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6HJXQGD� LQIRUPDomR�� 9RFr� HVWi� D� ����P� GD� (VFROD� (VWDGXDO� 3URIHVVRU� $JQHOR� &RUUHLD�

9LDQD�

7HUFHLUD� LQIRUPDomR�� 9RFr� HVWi� D� ����P� GR� (VSDoR� SDUD� (YHQWRV� (PSUHVDULDLV� HP� %+� �

&OXELQKR�3DPSXOKD�

2�TXH�YRFr�SRGH�ID]HU�SDUD�DMXGDU�HVVD�SHVVRD"

8VH�R�PDSD�DEDL[R�SDUD�VH�ORFDOL]DU�
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KWWSV���ZZZ�JRRJOH�FRP�EU�PDSV�#��������������������������] � $FHVVR�HP������������
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'HVHQYROYLPHQWR GD�DXOD

$� DWLYLGDGH� WUH]H QmR� IRL� UHDOL]DGD� QD� tQWHJUD FRPR� SURSRVWD� SRU� IDOWD� GH� WHPSR�� SRLV

SUHFLVDYD WHU�VROLFLWDGR DQWHULRUPHQWH�DXWRUL]DomR�GH�PDLV�DXODV�GH�RXWURV�SURIHVVRUHV��Mi�TXH�

FRP� ��� PLQXWRV� QmR� VHULD� SRVVtYHO� ID]HU� R� VXJHULGR�� (VVD� VLWXDomR� FRP� R� WHPSR� Vy� IRL�

SHUFHELGD� SRU� QyV� SRVWHULRUPHQWH�� &RQWXGR�� UHXQL� D� WXUPD� HP� JUXSRV� GH� DSUR[LPDGDPHQWH�

FLQFR� DOXQRV� H� MXQWRV� HVFROKHPRV� XP� ORFDO� FRP� HQGHUHoR� H� H[SORUDPRV� R� XVR� GR� *36�

VRPHQWH�HP�VDOD�GH�DXOD� $SyV�D�URWD�VHU�FDOFXODGD�SHOR�*36��RV�DOXQRV�WUDQVFUHYHUDP�QD�SDUD�

R�PDSD� LPSUHVVR H GLVFXWLPRV� VREUH� RXWURV� SRVVtYHLV� FDPLQKRV��2V� DOXQRV� VH� HPSHQKDUDP�

EDVWDQWH�QHVVD� DWLYLGDGH�� WHQGR�HOD� WDPEpP�VH�PRVWUDGR� LQWHUHVVDQWH��$R ILQDO� GLVFXWLPRV� D�

UHVSHLWR�GDV�IDFLOLGDGHV�H�GLILFXOGDGHV�HP�UHODomR�DR�XVR�GR�*36�

$�DWLYLGDGH�TXDWRU]H QmR�IRL�UHDOL]DGD��SRLV�GLDQWH�GR�FRPELQDGR�FRP�D�3URIHVVRUD��SUHFLVDYD

HQFHUUDU� D� H[SHULrQFLD� QHVVH� GLD H� D� DWLYLGDGH� TXDWRU]H GHPDQGDULD�PDLV� XPD� DXOD� SDUD� VHU�

UHDOL]DGD� 3DUD�D�DWLYLGDGH�TXLQ]H��RQGH�SUHFLVDUtDPRV�FRQVWUXLU�XP�WUDMHWR��KDYLD�FRPXQLFDGR

DRV�DOXQRV�TXH�HP RXWUR�PRPHQWR VHULD�UHDOL]DGR� SRLV�R�ODERUDWyULR�GH�LQIRUPiWLFD�DLQGD�QmR�

HVWDYD� IXQFLRQDQGR� 3URSXV� DVVLP�� TXH� HP� RXWUR PRPHQWR�� TXDQGR� HX UHWRUQDU� D� HVFROD��

UHDOL]DUtDPRV DV� GXDV� DWLYLGDGHV�� R� TXH� VHULD SRVVtYHO�� Mi� TXH VRX� SURIHVVRUD� HIHWLYD� QHVVD�

PHVPD�(VFROD�

(QFHUUHL PLQKDV�DWLYLGDGHV�FRORFDQGR�D�VDOD�HP�FtUFXOR SDUD�XPD�URGD�GH�FRQYHUVD��DJUDGHFL D�

SDUWLFLSDomR�GH�WRGRV�H�SHGL TXH�HVFUHYDP�VREUH�R�TXH�DFKDUDP�GDV�DXODV� HQWUHJR�XPD�IROKD�

SDUD�FDGD�DOXQR�ID]HU�R�VHX�UHJLVWUR� VDOLHQWR�TXH�D�RSLQLmR�GHOHV�p�PXLWR�LPSRUWDQWH SDUD�R�

PHX� SURMHWR� FDGD� DOXQR� HVFUHYHX� VXDV� LPSUHVV}HV� H� HQWUHJRX� H�� DR� ILQDO�� PXLWRV EDWHUDP�

SDOPDV�H�DJUDGHFHUDP�SHOD�RSRUWXQLGDGH�

1D� URGD� GH� FRQYHUVD�� DR� ILQDOL]DU�� HOHV� VH� H[SUHVVDUDP� FRP�SRXFDV� SDODYUDV�� ³JRVWHL�� DFKHL�

LQWHUHVVDQWH��PXLWR�ERP´��,QWHUIHUL�SHUJXQWDQGR�SRU�TXH�JRVWDUDP��RX�DFKDUDP�LQWHUHVVDQWH��H�

DV� UHVSRVWDV� IRUDP�VHPSUH�DV�PHVPDV��³SRUTXH�VDLX�GD�PHVPLFH�GD�DXOD�FKDWD´ RX�³SRUTXH�

XVDPRV�R�FHOXODU´�RX�³SRUTXH�YLPRV�D�PDWHPiWLFD�QD�SUiWLFD´��

1RV� UHJLVWURV� SURGX]LGRV� SHORV� DOXQRV�� SHUFHEL� GLYHUVDV� IRUPDV� GH� VH� H[SUHVVDUHP�� XQV�

GHVHQKDUDP�XPD�PmR]LQKD�VLQDOL]DQGR�XP�³MyLD´��RXWURV�HVFUHYHUDP�GD�PHVPD�IRUPD��FRP�

XPD� OLQJXDJHP� LQIRUPDO� H� UHGX]LGD�� FRPR� FRQYHUVDP� FRP� RV� FROHJDV� QR� DSOLFDWLYR�



ϰϯ

³:KDWV$SS´��'H�XP�PRGR�JHUDO�� WRGRV� TXH� VH� H[SUHVVDUDP�RUDOPHQWH� HORJLDUDP�� GLVVHUDP�

TXH�IRL�XPD�RSRUWXQLGDGH�GH�VDLU�GD�DXOD�WUDGLFLRQDO�H�YLYHQFLDU�D�PDWHPiWLFD�QD�SUiWLFD��8P�

DOXQR�HQWUHJRX�VXD�IROKD�FRP�D�DQRWDomR�³QmR�JRVWHL´�

&RQVLGHUDo}HV HP�UHODomR�j�DXOD

)RL�XPD�DXOD�PXLWR�FRUULGD��SUHFLVDYD HQFHUUDU�PLQKDV�DWLYLGDGHV�QDTXHOH GLD��R�TXH�

QmR IRL�SRVLWLYR� 6HQWL�GLILFXOGDGHV�TXDQGR�SUHFLVHL�XVDU�D�VDOD�GH�LQIRUPiWLFD H�D�,QWHUQHW�GD�

(VFROD��PDLV� XPD� YH]� IRL� SUHFLVR� TXH� OLEHUDVVH� R� DFHVVR GR�PHX� FHOXODU� SRLV� R�:L�IL� QmR�

FKHJDYD� DWp� D� VDOD� 8PD� FRLVD� LQWHUHVVDQWH� TXH� GHVFREUL�� RV� DOXQRV� SRVVXHP�XPD� VHQKD� GH�

XPD�LQWHUQHW�:L�IL�TXH�FKHJD�DWp�HVWD�VDOD��PDV�D�GLUHomR�GD�(VFROD�QmR�D�FRQKHFH�H�RV�DOXQRV�

QmR�GLYXOJDP�SDUD�TXH�QmR�VHMD�FDQFHODGD�� $�PDLRULD�GRV�DOXQRV�QmR�SRVVXtD GLILFXOGDGHV�HP�

ID]HU�R�XVR�GR�DSOLFDWLYR��PH�SDUHFHX�PXLWR�FRPXP�QD�URWLQD�GHOHV��R�TXH�QmR�SDUHFH�VHU�GH�

FRQKHFLPHQWR�GD�(VFROD�H��WDPEpP��SRVVLYHOPHQWH�IRL�R�TXH�PDLV�IDYRUHFHX�D�VDWLVIDomR�GHOHV�

HP�WUDEDOKDU�FRP�DV�DWLYLGDGHV�SURSRVWDV�

$� DXOD�� DVVLP� FRPR� WRGD� D� DWLYLGDGH��PRVWUD� TXH� DV� FRQGLo}HV� GD� DomR� GRFHQWH� VmR�

WDPEpP�GHSHQGHQWHV�GDV�FRQGLo}HV ORFDLV H��HPERUD�WHQKDPRV�FRQVHJXLGR�GHVHQYROYHU�TXDVH�

WRGDV� DV� DWLYLGDGHV� SURSRVWDV�� KRXYH� DOJXPDV� IUDJPHQWDo}HV� QR� WHPSR� H� QR� HVSDoR� TXH�

GLILFXOWDUDP� &HUWDPHQWH�VH�WLYpVVHPRV�D�VDOD�GH�LQIRUPiWLFD�PRQWDGD�H�OLEHUDGD��DVVLP�FRPR�

R�WHPSR�DWp�PHVPR�SDUD�SHUFRUUHU�WUDMHWRV��QRVVD�SURSRVWD�VHULD�DLQGD�PDLV�SRVLWLYD��

2� HQFHUUDPHQWR� PRVWUD� XP� UHVXOWDGR� GH� HQVLQR� EDVWDQWH� VDWLVIDWyULR�� D� VXUSUHVD� GD�

UHFHSomR�H SDUWLFLSDomR�LQWHQVD�GRV�DOXQRV��D�FRPSUHHQVLYD�GLILFXOGDGH�QRVVD�GH�LQVHUomR�QD�

(VFROD�� Mi�TXH�Ki�SRXFR� WHPSR�TXH� WHPRV� R FRQWDWR H� D�SDUWLFLSDomR�GD�SURIHVVRUD��+RXYH��

FRQWXGR��DOXQRV�TXH�QmR�ILFDUDP�VDWLVIHLWRV��VHQGR�TXH�DSHQDV�XP�DVVLP�VH�PDQLIHVWRX� QmR�

WHQGR�QyV�FRQVHJXLGR�FRPSUHHQGHU�R�PRWLYR�
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����2SLQL}HV GD�3URIHVVRUD UHJHQWH�GD�WXUPD

$SyV� R� HQFHUUDPHQWR� GDV� DXODV�� UHDOL]DPRV� QD� SUySULD� (VFROD� XPD� HQWUHYLVWD� FRP� D�

3URIHVVRUD��� SURSRVWD� TXH� Mi� KDYLD� VLGR� FRPELQDGD� 1RVVDV� SHUJXQWDV� IRUDP� IRUPXODGDV�

EDVHDGDV�QD� DSUHVHQWDomR�GD�3URIHVVRUD� FRP GDGRV�SHVVRDLV�JHUDLV�� WHPSR�GH� H[SHULrQFLD� H�

WHPSR� TXH� WUDEDOKD� QHVVD� (VFROD� HP� TXH� VHULHV HOD DWXD� QHVVH� WXUQR� H� FRPR� VmR� RV� VHXV�

DOXQRV�� )L]HPRV� WDPEpP� RXWUDV� SHUJXQWDV� UHODFLRQDGDV� FRP� R� XVR� GH� WHFQRORJLDV�� SRU�

H[HPSOR�VH�HOD Mi� WHYH�H[SHULrQFLD�FRP�R�XVR�GR�*36�DQWHV��QD� VDOD�GH�DXOD��RX FRP�RXWUR

UHFXUVR�WHFQROyJLFR�

(ODERUDPRV� WDPEpP� DOJXPDV� TXHVW}HV� TXH� HQYROYHP� D� VHTXrQFLD� GLGiWLFD�� FRPR� SRU�

H[HPSOR��9RFr�DFKRX�YiOLGD�D�QRVVD�6HTXrQFLD�'LGiWLFD"�3RU�TXr" 9RFr�DFKRX�TXH�FRP�HOD�

RV�DOXQRV�ILFDUDP�PDLV�LQWHUHVVDGRV" 9RFr�DFKRX�TXH�RV�FRQWH~GRV�IRUDP�EHP�DSURYHLWDGRV�

QD� H[SHULrQFLD" 4XH� GLILFXOGDGHV� YRFr� DFKD� TXH� H[LVWLUDP" 9RFr� SRGHULD� QRV� GL]HU� R� TXH�

PXGDULD� QD� 6HTXrQFLD� 'LGiWLFD� SDUD� XPD� VHJXQGD� XWLOL]DomR" 2� TXH� YRFr� SHQVD� TXH� R�

SURIHVVRU� SUHFLVD� VDEHU� SDUD� WUDEDOKDU� FRP� HVVD� 6HTXrQFLD" 7RGDV� HVVDV� SHUJXQWDV� IRUDP�

UHVSRQGLGDV�H�HQFDPLQKDGDV SRU�H�PDLO SDUD�D�SHVTXLVDGRUD��

$�SURIHVVRUD�WHP�DSUR[LPDGDPHQWH�WULQWD�DQRV��FRP�H[SHULrQFLD�QD�GRFrQFLD�GH�FLQFR�DQRV��

$WXD�QD�(VFROD�HP�TXH�RFRUUHX�D�SHVTXLVD�Ki WUrV�DQRV H�QHVVH�DQR�HVWi�FRP�RV�DOXQRV�GR����

DQR�GR�HQVLQR�PpGLR� 6HJXQGR�D�3URIHVVRUD� RV�VHXV�DOXQRV�SRVVXHP�FDUDFWHUtVWLFDV�GLYHUVDV��

FRPR� HVWXGLRVRV� H� GHGLFDGRV�� WDPEpP� GHVLQWHUHVVDGRV�� H� DTXHOHV� TXH� VH� GHGLFDP� VRPHQWH�

TXDQGR�R�DVVXQWR�RV�LQWHUHVVD� e�XPD�WXUPD�GLYHUVLILFDGD��FRPR�Mi�HVSHUDGR�

5HODWRV�IHLWRV SHOD�3URIHVVRUD VXJHUHP QmR�WHU�WLGR�H[SHULrQFLD�FRP�R�XVR�GR�*36�DQWHV�GHVVD�

SDUWLFLSDomR� QD� SHVTXLVD��1R� TXH� GL]� UHVSHLWR� DR� XVR� GH� LQIRUPiWLFD�� HOD� FRVWXPD WUDEDOKDU�

FRP�RV� DOXQRV� WDEHOD� H�JUiILFRV� XWLOL]DQGR�R SURJUDPD�GH� FRPSXWDGRU ([FHO�� ³$V DXODV VH�

WRUQDP LQWHUHVVDQWHV� SRLV� VDtPRV�GD� URWLQD´� D�3URIHVVRUD� VDOLHQWD� 3RUpP� D�GLILFXOGDGH�p� D�

PHVPD FLWDGD� SRU� QyV HP� UHODomR� jV WHFQRORJLDV� XWLOL]DGDV� QD� HVFROD�� QmR VH� FRQVHJXH

WUDEDOKDU�GH�IRUPD�HILFD]�SHOD�IDOWD�GH�FRPSXWDGRUHV�SDUD�RV DOXQRV��VHQGR�QHFHVViULR�WUrV RX�

PDLV�DOXQRV�XWLOL]DUHP�R�PHVPR�FRPSXWDGRU��(VVD�GLILFXOGDGH�LQIOXHQFLD�GH�IRUPD�QHJDWLYD�R�

ϳ ��ĞŶƚƌĞǀŝƐƚĂĚĂ�ĂƐƐŝŶŽƵ�Ƶŵ�dĞƌŵŽ�ĚĞ��ŽŶƐĞŶƚŝŵĞŶƚŽ�>ŝǀƌĞ�Ğ��ƐĐůĂƌĞĐŝĚŽ͕�ĐŽŶĨŽƌŵĞ�ĂƐ�ŶŽƌŵĂƐ�ĚĞ�ĠƚŝĐĂ�ŶĂ�
ƉĞƐƋƵŝƐĂ͕�ƚĞŶĚŽ�ƉŽƌ�ŶſƐ�Ă�ŐĂƌĂŶƚŝĂ�ĚĞ�ƐŝŐŝůŽ�ĚĞ�ƐƵĂ�ŝĚĞŶƚŝĚĂĚĞ͘
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WUDEDOKR��QmR�SHUPLWLQGR�TXH�VH�GHVHQYROYD�GH�IRUPD�PDLV�HILFD]�DV�KDELOLGDGHV�LQGLYLGXDLV�GH�

FDGD�DOXQR��VHJXQGR�D�3URIHVVRUD�

(P� UHODomR� j VHTXrQFLD� GLGiWLFD�� D� 3URIHVVRUD� DFKRX� GH� JUDQGH� YDOLD�� SRLV� VH� WUDEDOKRX� D�

PDWHPiWLFD� DVVRFLDQGR� R� FRWLGLDQR� GR� DOXQR�� R� TXH� WRUQRX� R� HQVLQR� GR FRQWH~GR� PDLV�

VLJQLILFDWLYR� 2V� DOXQRV� ILFDUDP� PDLV� LQWHUHVVDGRV H� SDUWLFLSDWLYRV�� SRLV DQDOLVDYDP� R�

SUREOHPD�� GLVFXWLDP� D� PHOKRU� UHVROXomR� H� DSUHVHQWDYDP� VXDV� FRQFOXV}HV�� VHJXQGR� R� VHX�

HQWHQGLPHQWR� 'H�DFRUGR�FRP�D�3URIHVVRUD��RV�FRQWH~GRV�IRUDP�PXLWR�EHP�DSURYHLWDGRV�QD�

H[SHULrQFLD��

(P�FRQWUDSDUWLGD��D�3URIHVVRUD�UHODWD�TXH�D�IDOWD�GH�DOJXQV UHFXUVRV�WHFQROyJLFRV�GLILFXOWRX D�

DSOLFDomR�GHVVD�VHTXrQFLD� ³7LYHPRV�TXH�OLGDU�FRP�D�IDOKD�QD�UHGH�GD�,QWHUQHW´��H�WDPEpP�D�

IDOWD�GH�FRPSXWDGRUHV�SDUD�TXH�VH�UHDOL]DVVHP�DOJXPDV�DWLYLGDGHV��FRQIRUPH�QyV�PHVPRV�Mi�

KDYtDPRV�PHQFLRQDGR��FRQILUPDQGR�XPD�GLILFXOGDGH�HVWUXWXUDO�GH�HVFRODV�S~EOLFDV�

$�SURIHVVRUD�VXJHUH�D�DOWHUDomR�GD�DXOD�HP�TXH�RV�DOXQRV�HVFUHYHP�XP�WH[WR�VREUH�R�*36�H�

GHSRLV�DVVLVWHP�DR�YtGHR��SDUD�TXH�VHMD�IHLWD D�RUGHP LQYHUVD��RX�VHMD��SDVVDU�R�YtGHR�H�GHSRLV�

D�SURGXomR�GR�WH[WR� 1DV�RXWUDV�DWLYLGDGHV�HOD�QmR�RSLQRX�HP�PDLV�DOWHUDo}HV� &RQVLGHUDPRV�

TXH�VXD�RSLQLmR�IRL�FRLQFLGHQWH�FRP�R�TXH�WDPEpP�REVHUYDPRV�

(QFHUUDPRV�D�HQWUHYLVWD�FRP�D�RSLQLmR�GHOD�HP�UHODomR�DR TXH�R�SURIHVVRU�SUHFLVD�VDEHU�SDUD�

WUDEDOKDU� FRP� HVVD� VHTXrQFLD GLGiWLFD� SURSRVWD�� ³3UHFLVDPRV� VDEHU� XWLOL]DU� RV� UHFXUVRV�

WHFQROyJLFRV� H� FRQKHFHU� R� *36´� $� SUHVHQoD�� SDUWLFLSDomR� H� RSLQL}HV� GD� 3URIHVVRUD� IRUDP�

SHUWLQHQWHV� H� YLHUDP� D� HQULTXHFHU� QRVVRV� GDGRV�� &RPR� HOD�� UHIRUoDPRV� D� QHFHVVLGDGH� GRV�

SURIHVVRUHV� FRQKHFHUHP� H� XWLOL]DUHP� WHFQRORJLDV�� R� TXH� HVSHUDPRV� SRGHU� FRODERUDU� FRP� R�

PDWHULDO�GLGiWLFR�TXH�GHL[DPRV�FRPR�VXJHVWmR�D�SDUWLU�GHVVH�HVWXGR�

1RVVD�UHODomR�FRPR�SHVTXLVDGRUD�FRP�D�3URIHVVRUD�UHDILUPD�D�QHFHVVLGDGH�GH�FRQVWUXLU�XPD�

SDUFHULD� FRODERUDWLYD� GHVGH� D� FRQFHSomR� GD� VHTXrQFLD� GLGiWLFD�� R� TXH� DFROKHPRV� FRPR�

DSUHQGL]DJHP�QHVVH�SURFHVVR�
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����8PD�DQiOLVH�JHUDO

2�XVR�GDV�WHFQRORJLDV�WHP�DSUHVHQWDGR�XPD�LPSRUWkQFLD�FDGD�YH]�PDLRU�QD�VRFLHGDGH��

DEUDQJHQGR�RV�PDLV�GLYHUVRV�VHWRUHV��(VVD�SUHVHQoD�FUHVFHQWH�GDV�WHFQRORJLDV�QD YLGD VRFLDO� H�

FRQVHTXHQWHPHQWH�QD�HVFROD� UHPHWH�RV�SURIHVVRUHV�j UHIOH[mR�GH�VXDV�SUiWLFDV�SHGDJyJLFDV��

VHMD�SHOR�SRWHQFLDO�TXH�HODV�UHSUHVHQWDP��VHMD�SHOD�IRUPDomR�TXH�RV�SURIHVVRUHV�SDVVDP�D�WHU�

FRP�R�VHX�XVR� ,QVHULU�HVVDV�WHFQRORJLDV�HP�QRVVDV�DXODV�WRUQD�VH�TXDVH�XPD�REULJDomR��SRLV�

RV�QRVVRV�DOXQRV�GH�KRMH�HVWmR�YLYHQFLDQGR�R�PXQGR�LQIRUPDWL]DGR H�HVVH�VHUi��FHUWDPHQWH��R�

IXWXUR�GD�VRFLHGDGH�

3RU� RXWUR� ODGR�� LQVHULU� DV� WHFQRORJLDV� VRPHQWH� FRPR� RXWUD IRUPD� GH� DSUHVHQWDU R�

FRQWH~GR�� QmR� VH� MXVWLILFD�� 3RU� H[HPSOR�� XP SURIHVVRU� TXH� UHGLJH� XP� WH[WR� QR� TXDGUR� H� DR�

LQYpV�GH�HVFUHYHU�QR�TXDGUR�XVD�R�³GDWD�VKRZ´�SDUD�VH�SURMHWDU�R�WH[WR��QmR�HVWi�H[SORUDQGR�

DGHTXDGDPHQWH XPD� WHFQRORJLD� SDUD� GHVHQYROYHU� R� DSUHQGL]DGR� H� VLP�SDUD� SURMHWDU� R� WH[WR�

SDUD�TXH�R�HVWXGDQWH�R�FRSLH�H�D�SDUWLU�GLVVR�SRVVD�SURPRYHU�R�DSUHQGL]DGR��1mR�TXHUHPRV�

GL]HU� TXH� WDO� SUiWLFD� QmR� VHMD� YiOLGD�� QyV� TXHUHPRV� p� LU� DOpP�� &RPR� DQDOLVD� 3DOLV� ��������

H[LVWHP� P~OWLSODV� SRVVLELOLGDGHV� GH� XVR� GH� WHFQRORJLDV�� WUDWD�VH� SRLV� GH� XPD� HVFROKD� GR�

GRFHQWH��FRQIRUPH�VXDV�FRQGLo}HV�GH�WUDEDOKR�H�XVR��$TXL�IL]HPRV�DOJXPDV�HVFROKDV�

1D� H[SHULrQFLD� HP� TXHVWmR�� DTXL� UHODWDGD�� R� XVR� GD� WHFQRORJLD� HQYROYHX� XP�

LQVWUXPHQWR� GH� IiFLO� DFHVVR� H� GLVSRQtYHO� DRV� HVWXGDQWHV�� SURSRQGR� D� HOHV� XPD� DomR�� (P�

FRQWUDSDUWLGD�WLYHPRV�DOJXQV�HPSHFLOKRV� FRPR�D�IDOWD�GH�UHGH�GH�,QWHUQHW��

7DPEpP� p WUDGLomR� GD� HVFROD� D� SURLELomR� GR� XVR� GR� FHOXODU� HP� VDOD� GH� DXOD�� R� TXH�

JHUDOPHQWH�FDXVD�LQVDWLVIDomR�QRV�DOXQRV��SRLV�R�DSDUHOKR�p�GHVHMDGR�H�GH�JUDQGH�XVR� 2�XVR�

GR� FHOXODU� QD� DXOD� p� DVVXQWR� FRQWURYHUVR�� WDOYH]� VHMD� QHFHVViULD� XPD� QHJRFLDomR� FRP� RV�

HVWXGDQWHV� (P� QRVVDV� DWLYLGDGHV� LVVR� QmR� IRL� SUREOHPD� SDUD� D� UHDOL]DomR� GDV� WDUHIDV�� SRLV�

FRPELQDPRV�FRPR�H�TXDQGR�XVDUtDPRV�R�DSDUHOKR��R�TXH�IRL�PXLWR�EHP�UHFHELGR�SHOR�DOXQRV��

3DUD�TXH�LVVR�RFRUUHVVH�GH�IRUPD�PDLV�HIHWLYD��IRL�HVVHQFLDO R�HVWDEHOHFLPHQWR�GH�XPD UHODomR�

SURIHVVRU�DOXQR GLDOyJLFD�� QR� VHQWLGR� GH� SURSRU� D� DWLYLGDGH� H� RXYLU� RV� DOXQRV�� VHXV�

FRPHQWiULRV�H�SHUJXQWDV��ID]HU�D�UHVROXomR�GDV�TXHVW}HV�FRP�D�SDUWLFLSDomR�GHOHV��GLDORJDQGR�

VREUH�DV�SRVVLELOLGDGHV�GH�FDGD�UHVXOWDGR�H�YDORUL]DQGR�VXDV�SURGXo}HV� $FUHGLWDPRV TXH� R

SDSHO� GR SURIHVVRU� HVWi� HP HQYROYHU� DV� WHFQRORJLDV� QR� DSUHQGL]DGR� SURFHVVR� HVVH� TXH�

DFRQWHFH�QR�GLD�D�GLD��GXUDQWH�D�SUiWLFD�PHVPR��
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(VVD� VHTXrQFLD GLGiWLFD IRL� SURGX]LGD� SHOD� SHVTXLVDGRUD EDVHDGD� HP� VXD� H[SHULrQFLD GH

DOJXQV�DQRV�DWUiV� R�TXH�OHYRX j SHVTXLVD��'HSRLV�GH�SURQWD��GHVHQYROYLGD FRP�RV�DOXQRV HP�

VDOD�GH�DXOD��PRVWUDQGR�DVSHFWRV�EDVWDQWH�SRVLWLYRV��PDV�WDPEpP�DOJXQV�QHJDWLYRV��3RU�LVVR��

DSyV� HVVD� QRYD� H[SHULrQFLD�� D� VHTXrQFLD� GLGiWLFD� VRIUHX DOJXPDV� DOWHUDo}HV YLVDQGR� R� XVR�

PDLV� DGHTXDGR� SRU� RXWURV� SURIHVVRUHV�� ,VWR� SRUTXH� QR� GHFRUUHU� GDV� DXODV� SHUFHEHPRV TXH�

DOJXPDV� DOWHUDo}HV� VHULDP� FDEtYHLV� SDUD� TXH� WRUQDVVH R� DSUHQGL]DGR� PDLV� HIHWLYR�� WHQGR� D�

H[SHULrQFLD�RSRUWXQL]DGD�DV�PRGLILFDo}HV TXH�IL]HPRV��

3XGHPRV�REVHUYDU�WDPEpP��GXUDQWH�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV��TXH�RV�DOXQRV�

VH� GLVSXVHUDP D� XPD� H[SHULPHQWDomR�� TXH� FRQYHUVDUDP�� OHYDQWDUDP� LGHLDV�� GLVFXWLUDP VHXV�

SRQWRV�GH�YLVWD�H�FULDUDP�HQWHQGLPHQWRV�SUySULRV��6HJXQGR�%RUED��������

³'LDQWH�GLVVR��DV�SRVVLELOLGDGHV�GH�LQYHVWLJDomR�H�H[SHULPHQWDomR�SURSLFLDGD�SRU�HVVDV�PtGLDV�
SRGHP�OHYDU�HVWXGDQWHV�D�GHVHQYROYHUHP�VXDV�LGHLDV�D�SRQWR�GH�FULDUHP�FRQMHFWXUDV��YDOLGi�ODV�
H�OHYDQWDU�VXEVtGLRV�SDUD�D�HODERUDomR�GH�XPD�GHPRQVWUDomR�PDWHPiWLFD�´

%DOO������� GHVWDFD��XP DVSHFWR UHODWLYR j�QHFHVVLGDGH�GRV SURIHVVRUHV�UHFRQKHFHUHP

HVWUDWpJLDV� GLIHUHQWHV�� QmR� SDGURQL]DGDV�� SURGX]LGDV� PXLWDV YH]HV� SHORV� DOXQRV�� TXDQGR� GD�

UHDOL]DomR� GH� DWLYLGDGHV�� DOpP� GH� UHFRQKHFHU� VDEHU� XWLOL]i�ODV� HP� IXQomR� GR� DSUHQGL]DGR�

(VSHUD�VH�TXH�R�SURIHVVRU VHMD�FDSD]�GH�OHYDQWDU�TXHVWLRQDPHQWRV�GR�WLSR��³e�OHJtWLPR�ID]HU

LVWR"´�� ³3RU�TXr"´�� ³,VWR� IXQFLRQD�HP�JHUDO"´��2 SURIHVVRU�SUHFLVD� HVWDU� HQJDMDGR�FRP�HVVD�

HVSpFLH�GH ³GLVFXUVR�LQWHUQR�GD�PDWHPiWLFD´��R�TXDO�p�FUXFLDO�SDUD�GHWHUPLQDU�R�TXH�ID]HU�DR�

HQVLQDU FRQWH~GRV�PDWHPiWLFRV�QD�HVFROD�EiVLFD�

$FUHGLWDPRV�TXH�D�JUDQGH�DFHLWDomR�GD�SURSRVWD�GH�HQVLQR�TXH�OHYDPRV�j�WXUPD�HVWHYH�

LQLFLDOPHQWH�UHODFLRQDGD�j�LQWURGXomR�GH�WHFQRORJLDV��HP�SDUWLFXODU�GR�FHOXODU��1R�HQWDQWR��D�

PDQXWHQomR� GR� LQWHUHVVH� H� SDUWLFLSDomR� GXUDQWH� WRGD� D� DWLYLGDGH�� HP� DXODV� VXEVHTXHQWHV��

LQFOXVLYH� FRP� H[HUFtFLRV� H� LQYHVWLJDo}HV� IHLWRV� HP� FDVD�� HVWi� UHODFLRQDGR� DR� WLSR� GH� DXOD�

SURSRVWR�� WUDEDOKDQGR� HP� JUXSRV�� RXYLQGR� DV� FRUUHo}HV�� LQFHQWLYDQGR� D� FXULRVLGDGH H�

LQFRUSRUDQGR� DV� GLVFXVV}HV� H� RSLQL}HV� GRV� DOXQRV�� DFUHVFHQWDQGR� H� LQGX]LQGR� D� LGHLDV� TXH�

OHYDUDP�D�XPD�VLVWHPDWL]DomR�ILQDO�GR�FRQKHFLPHQWR�VREUH�*HRPHWULD�$QDOtWLFD�

3RGHPRV�GL]HU�DLQGD�TXH�D�WHFQRORJLD�IDYRUHFHX�HQRUPHPHQWH�R�GHVHQYROYLPHQWR�GD�

SURSRVWD�� SRLV� DEULX� R� LQWHUHVVH� GRV� DOXQRV� H� IRL� ~WLO� SDUD� D� UHVROXomR� GDV� DWLYLGDGHV��

FXPSULQGR�VHX�SDSHO�GLGiWLFR�H�IDYRUHFHQGR�D�DSUHQGL]DJHP�GH�XP�LQVWUXPHQWR�GH�XVR�VRFLDO��

DVVLP�FRPR�GDV�IHUUDPHQWDV�GD�iOJHEUD�SDUD�D�UHVROXomR�GH�FHUWRV�SUREOHPDV� �%H]HUUD�������

H�/LPD�������
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$�JHRPHWULD� DQDOtWLFD� p� XP�FRQWH~GR�FXMR�GHVHQYROYLPHQWR�QDV� DXODV�QmR�p�GH� IiFLO�

HQWHQGLPHQWR� GRV� HVWXGDQWHV�� SRLV� WUDWD�VH� GD� FRPSUHHQVmR� GR� SODQR� FDUWHVLDQR�� GD�

UHSUHVHQWDomR� JUiILFD� GH� VLWXDo}HV� H� FRQVWUXomR� GH� UHWDV�� GD� UHDOL]DomR� GH� FiOFXORV� FRPR� D�

GLVWkQFLD�GH�SRQWRV��D�HTXDomR�GD�FLUFXQIHUrQFLD� TXH�IRUDP SRU�QyV�GHGX]LGDV QD�VDOD�GH�DXOD��

e XP�FRQKHFLPHQWR�~WLO�H�LQWHUHVVDQWH��PDV�TXH�H[LJH�XP�JUDX�GH�DEVWUDomR�H�KDELOLGDGH�GH�

UHSUHVHQWDomR�JUiILFD��$FUHGLWDPRV�TXH�DWLYLGDGHV�FRPR�DV�TXH�SURSXVHPRV�FRQWULEXHP�SDUD�

D� DSUHQGL]DJHP�SRLV� IRUDP� DTXL� WUDWDGDV� FRPR� ³FRQKHFLPHQWR� HVFRODU´� �0RUHLUD�� ������� Mi�

TXH� R� FRQWH~GR� QmR� VH� VHSDUD� GD� PHWRGRORJLD� H� GDV� FRQGLo}HV� GH� HQWHQGLPHQWR� GRV�

HGXFDQGRV�

2XWUR� DVSHFWR� HVVHQFLDO� TXH� YHLR� GD� H[SHULrQFLD�� DJRUD� GR� SRQWR� GH� YLVWD� GD�

SHVTXLVDGRUD� IRL��DOpP�GD�HODERUDomR�H�GHVHQYROYLPHQWR�GD�SURSRVWD��D�SUySULD QHFHVVLGDGH�

GH�UHDOL]DU�R�UHODWR�GD�PHVPD�SDUD�D�HODERUDomR�GHVVD�GLVVHUWDomR��3DUD�R UHODWR DTXL�GHVFULWR�

WLYHPRV�TXH�UHIOHWLU VREUH D�QRVVD�SUiWLFD HP�VDOD�GH�DXOD H��DVVLP��DSUHQGHPRV�FRP�D�QRVVD�

SUySULD�H[SHULrQFLD��QR�TXH�GL]�UHVSHLWR�jV�WHFQRORJLDV� j�LPSRUWkQFLD GDV�UHODo}HV�GLDOyJLFDV�H�

FRODERUDWLYDV�QD�SHVTXLVD��QD�DUWLFXODomR�GR�FRQKHFLPHQWR�WHyULFR�FRP�R�VHX�XVR�VRFLDO��HQWUH�

RXWURV�
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���&RQVLGHUDo}HV ILQDLV

3URSXVHPRV� QHVVD� SHVTXLVD� D� FRQVWUXomR� GH� XPD� VHTXrQFLD� GLGiWLFD� SDUD� R� HQVLQR� GH�

HOHPHQWRV�GD�*HRPHWULD�$QDOtWLFD�XVDQGR�R�*36�FRPR� UHFXUVR�SHGDJyJLFR��(VVD� VHTXrQFLD�

IRL�GHVHQYROYLGD HP�XPD�WXUPD�GH����DQR�GR�(QVLQR�0pGLR�GH�XPD�(VFROD�GD�5HGH�(VWDGXDO�

GH�0LQDV�*HUDLV��HP�DUWLFXODomR�FRP�D�3URIHVVRUD�UHJHQWH��SURSRUFLRQDQGR�D�HODERUDomR�ILQDO�

GH�XP�PDWHULDO�GLGiWLFR�FRPR�SURGXWR�HGXFDFLRQDO�

5HDOL]DPRV�HVWXGRV�DRQGH�YLPRV�TXH�R�XVR�GH�WHFQRORJLDV�HP�VDOD�GH�DXOD�VH�WRUQD�REULJDWyULR�

QDV� SUiWLFDV� GRFHQWHV�� SHUFHEHPRV� TXH� HVVD� LGHLD� SRGHULD� VHU� XPD� VROXomR� SDUD� D� IDOWD� GH�

PRWLYDomR�GRV� DOXQRV�� DOpP�GH� HVWDUPRV� LQVHULQGR�RV QD� VRFLHGDGH� TXH� HVWD� FDGD� YH]�PDLV�

LQIRUPDWL]DGD��6HJXQGR�%RUED �������

'HVVH�PRGR��R�DFHVVR�j�LQIRUPiWLFD�QD�HGXFDomR�GHYH�VHU�YLVWR�QmR�DSHQDV�FRPR�XP�GLUHLWR��
PDV�FRPR�SDUWH�GH�XP�SURMHWR�FROHWLYR�TXH�SUHYr�D�GHPRFUDWL]DomR�GH�DFHVVRV�D� WHFQRORJLDV�
SRU� HVVD� PHVPD� VRFLHGDGH�� e� GHVVDV� GXDV� IRUPDV� TXH� D� LQIRUPiWLFD� QD� HGXFDomR� GHYH� VHU�
MXVWLILFDGD��DOIDEHWL]DomR�WHFQROyJLFD�H�GLUHLWR�DR�DFHVVR�

1R�GHVHQYROYLPHQWR GD�SURSRVWD�FRP�RV�HVWXGDQWHV�QD�(VFROD�� IRL�QHFHVViULR�TXH D�SUySULD�

SHVTXLVDGRUD�DVVXPLVVH�R GHVHQYROYLPHQWR�GR�HQVLQR��SRQWR�HVVH�TXH QmR�HUD�HVSHUDGR��PDV�

HP QRVVD�SHUFHSomR�IRL�SRVLWLYR��SRLV�QRV�IRUQHFHX�D�RSRUWXQLGDGH�GH�UHIOHWLU VREUH�D�SUySULD�

DXOD�TXH�SODQHMDPRV� $VVLP�SXGHPRV� FRQVWUXLU� DSOLFDU� H� ID]HU� DV� DOWHUDo}HV� FDEtYHLV QXPD�

SURSRVWD� GH� HQVLQR� TXH� VH� WRUQDUi� XP� UHFXUVR� GLGiWLFR�� &RQFOXtPRV� TXH� VH� HVWH� IDWR� QmR�

WLYHVVH�RFRUULGR�WDOYH]�HVVDV DXODV�QmR�WRPDVVHP R�GHVHQURODU�GHVHMDGR��SRGHULD D�VHTXrQFLD�

DSOLFDGD�SRU�RXWUR�SURIHVVRU�QmR�IRVVH�FRQGX]LGD�GD�PDQHLUD�SODQHMDGD� 3HUFHEHPRV��SRUpP��

TXH�QmR�IRL�DGHTXDGR�FKHJDU�j�3URIHVVRUD�FRP�D�VHTXrQFLD�SURQWD��TXH�SRGHUtDPRV�WHU�RXWURV�

GHVGREUDPHQWRV�VH�WLYpVVHPRV�WLGR�FRQGLo}HV�GH�HODERUDomR�GD�SURSRVWD�GH�HQVLQR�MXQWDPHQWH�

FRP�HOD�

3RGHPRV�DVVRFLDU�RV�FRQKHFLPHQWRV�UHODFLRQDGRV�j�DWLYLGDGH�SURSRVWD��VHX�GHVHQYROYLPHQWR�H�

UHIOH[}HV�ILQDLV�j� WHRULD�GH�0RUHLUD� ��������GL]HQGR�TXH�R FRQKHFLPHQWR HVFRODU LPSOLFD�QR�

FRQKHFLPHQWR� GR� FRQWH~GR� H�� DR� PHVPR� WHPSR�� UHODFLRQDGR� DR� HQVLQR�� LQFRUSRUDQGR� DRV

GRFHQWHV RV� VDEHUHV� GD� SUiWLFD� SHGDJyJLFD�� 7DPEpP� SRGHPRV� DVVRFLDU� HVVD� H[SHULrQFLD� DR�

³FRQKHFLPHQWR�SHGDJyJLFR�GR�FRQWH~GR´�GHVFULWR�SRU�6KXOPDQ��SRLV�� HVVH�FRQFHLWR�HQYROYH�

VDEHUHV�RV�SURIHVVRUHV�PRELOL]DP�SDUD�GLVWLQJXLU�TXDLV�UHSUHVHQWDo}HV�VmR�PDLV�HILFD]HV�SDUD�
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DSUHVHQWDU�XP�FRQFHLWR�PDWHPiWLFR�HVSHFtILFR SDUD�R�HQVLQR��DQDORJLDV��LOXVWUDo}HV��H[HPSORV��

H[SOLFDo}HV�H�GHPRQVWUDo}HV�GH�PDQHLUD�PDLV�FRPSUHHQVLYD�SDUD�R�DOXQR�

1RVVDV�FRQFOXV}HV�PRVWUDP�TXH QHP�VHPSUH�XPD�DXOD�WUDQVFRUUH�GD�PDQHLUD�SODQHMDGD��SRU�

PDLV TXH� QRV� FRORTXHPRV� GH� FRUSR�SUHVHQWH� QHOD�� QD� KRUD� GD SUiWLFD� D� UHDOLGDGH VH�PRVWUD

GLIHUHQWH� 3RGHP DFRQWHFHU� VLWXDo}HV� QmR� SUHYLVWDV�� FRPR� D�PDQHLUD� FRP� TXH� RV DOXQRV� VH�

LQWHUDJHP QDV�VROXo}HV�TXH�DSUHVHQWDP�H�DV�GLILFXOGDGHV� WDPEpP��R�TXH�H[LJH� IOH[LELOLGDGH

GR� SURIHVVRU QR� SHQVDPHQWR� H� HVFXWD� GRV� DOXQRV�� 6HQGR� DVVLP�� HP� DOJXQV� PRPHQWRV� VHUi�

SUHFLVR�ID]HU�DOJXPDV DOWHUDo}HV�GH�SODQHMDPHQWR�

2XWUR�SRQWR�REVHUYDGR�SRU�QyV�p�D�UHVSHLWR�GR�WUDWDPHQWR�GDV�DXODV�H�REVHUYDo}HV�JUDYDGDV�

HP� iXGLR�� SRLV� R� WUDEDOKR� GH� HVFXWD� H� WUDQVFULomR� UHPHWH� D� XPD UHIOH[mR� VREUH� RV� IDWRV�

RFRUULGRV�� e� XP� PRPHQWR HP� TXH� REVHUYDPRV� VREUH� D� QRVVD� FRQGXWD� HP� VDOD� GH� DXOD��

UHIOHWLPRV�VH�D�PDQHLUD�TXH�VH�FRQGX]LX�D�DXOD�IRL�D�PDLV�DGHTXDGD��VREUH�R�TXH�VH�SRGH�ID]HU�

QD� SUy[LPD� SDUD� TXH� VH� PHOKRUH� DLQGD� PDLV� R� DSUHQGL]DGR� GRV� DOXQRV� $FUHGLWDPRV� TXH�

DSUHQGHPRV�H�FUHVFHPRV�FRP�HVVD�H[SHULrQFLD�

$SUHQGHPRV� WDPEpP� FRP� D� H[SHULrQFLD� GR� 0HVWUDGR� 3URILVVLRQDO� D DUWLFXODU RV VDEHUHV

DFDGrPLFRV� FRP� D� SUiWLFD� GRFHQWH�� (QWHQGHPRV� HP� TXH� DOJXP PRPHQWR� VH� ID] QHFHVViULR�

UHIOHWLU FRPR�SURIHVVRUHV VREUH�DV�QRVVDV�DXODV�H�QRVVRV�DOXQRV��'XUDQWH�R�FXUVR�YLYHQFLDPRV�

WURFDV� GH� H[SHULrQFLDV� H[WUHPDPHQWH� YDOLRVDV�� $SUHQGHPRV� VREUH� D� LPSRUWkQFLD� GDV� QRYDV�

WHFQRORJLDV� HVWDUHP� SUHVHQWH� QR� FRWLGLDQR� GRV� DOXQRV� H� SURIHVVRUHV� (VSHUDPRV� DLQGD� TXH�

QRVVD� SURGXomR� EDVHDGD� QHVVD� SHVTXLVD� SRVVD� OHYDU� D� XP� PDLRU� DSUHQGL]DGR� D� RXWURV�

SURIHVVRUHV�
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5HIHUrQFLDV

$/9(6��6��$�PDWHPiWLFD�GR�*36� 5HYLVWD�GR�3URIHVVRU�GH�0DWHPiWLFD��Q�����6%0�������

%$//�� 'HERUDK� /RHZHQEHUJ�� 7KDPHV�� 0DUN� +RRYHU� �� DQG� *HRIIUH\� 3KHOSV�� ������������

&RQWHQW� NQRZOHGJH� IRU� WHDFKLQJ�� ZKDW� PDNHV� LW� VSHFLDO" 'LVSRQtYHO�

HP�KWWSV���ZZZ�PDWK�NVX�HGX�aEHQQHWW�RQOLQHKZ�TFHQWHU�EDOOPNW�SGI�� $FHVVDGR� HP��

VHWHPEUR������

%(=(55$��1LOUD� -DQH� )LOJXHLUD�	� 6FDUWD]]LQL�� /XL]� 6tOYLR�� 2� XVR� GR�*36� FRPR� IDWRU� GH�

PRWLYDomR�QD�DSUHQGL]DJHP�GD�JHRPHWULD�DQDOtWLFD��$FWD�6FLHQWLDH ± Y���± Q���± MXO��GH]������

%(=(55$��1LOUD�-DQH�)LOJXHLUD��2�*36�FRPR�LQVWUXPHQWR�GLGiWLFR�DX[LOLDU�QR�SURFHVVR�GH�

VLJQLILFDomR�FRQFHLWXDO�QR�HQVLQR�GH�*HRPHWULD�$QDOtWLFD� 'LVVHUWDomR��0HVWUDGR�HP�(QVLQR�

GH�&LrQFLDV�H�0DWHPiWLFD���8QLYHUVLGDGH�/XWHUDQD�GR�%UDVLO��&DQRDV������

%25%$�� 0�� &��� 3(17($'2�� 0�� *�� ,QIRUPiWLFD� H� (GXFDomR� 0DWHPiWLFD�� ��� (G��� %HOR�

+RUL]RQWH��$XWrQWLFD�������

%25%$�� 0�� &��� =8/$772�� 5�� %�� $��� 2� 8VR� GH� 6RIWZDUHV� QD� 3UiWLFD� 3URILVVLRQDO� GR�

3URIHVVRU�GH�0DWHPiWLFD��5HYLVWD�&LrQFLD�H�(GXFDomR��9�����Q����S������± ����������

%25%$��0DUFHOR�&��$�SHVTXLVD�TXDOLWDWLYD�HP�(GXFDomR�0DWHPiWLFD��3XEOLFDGR�HP�&'�QRV�

$QDLV�GD�����UHXQLmR�DQXDO�GD�$QSHG��&D[DPEX��0*��������QRY�������

%25%$��0DUFHOR�GH�&DUYDOKR��6RIWZDUHV�H�,QWHUQHW�QD�6DOD�GH�$XOD�GH�0DWHPiWLFD��$QDLV�GR�

;�(QFRQWUR�1DFLRQDO�GH�(GXFDomR�0DWHPiWLFD��6DOYDGRU��%DKLD��MXOKR�GH������

%5$6,/�� 6HFUHWDULD� GH� (GXFDomR� )XQGDPHQWDO�� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� ±

0DWHPiWLFD��%UDVtOLD��0(&�6()�������

9tGHR��KWWS���P��LPH�XQLFDPS�EU�UHFXUVRV�����



ϱϮ

%5$6,/��0LQLVWpULR�GD�(GXFDomR��6HFUHWDULD�GH�(GXFDomR�0pGLD�H�7HFQROyJLFD��3DUkPHWURV�

&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�0pGLR� %UDVtOLD��0(&�������

)$1)$1,�� (PtOLR� 7HQWL�� &XOWXUDV� MRYHQV� H� FXOWXUD� HVFRODU� 'RFXPHQWR� DSUHVHQWDGR� QR�

VHPLQiULR�³(VFROD�-RYHP��XP�QRYR�ROKDU�VREUH�R�HQVLQR�PpGLR´��2UJDQL]DGR�SHOR�0LQLVWpULR�

GD�(GXFDomR��6HFUHWDULD�GH�(GXFDomR�0pGLD� H�7HFQROyJLFD� &RRUGHQDomR�*HUDO� GH�(QVLQR�

0pGLR� %UDVtOLD� MXQKR�GH������

),25(17,1,��'DULR��$OJXQV�0RGRV�H�YHU�H�FRQFHEHU�R�HQVLQR�GD�PDWHPiWLFD�QR�%UDVLO��,Q��

=HWHWLNp��DQR����Q������������S������

/,0$��'DYL�'DQWDV��'HVYHQGDQGR�D�0DWHPiWLFD�GR�*36��'LVVHUWDomR��0HVWUDGR�3URILVVLRQDO�

HP�0DWHPiWLFD�HP�5HGH�1DFLRQDO�� 3URI0DW��8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH�������

025(,5$�� 3OtQLR� &�� H� '$9,'�� 0DULD� 0DQXHOD 0DUWLQV� 6RDUHV�� 0DWHPiWLFD� HVFRODU��

PDWHPiWLFD�FLHQWtILFD��VDEHU�GRFHQWH�H�IRUPDomR�GH�SURIHVVRUHV��=HWHWLNp��± 8QLFDPS�± Y����±

Q������ MDQ��MXQ�������

025(,5$��3OtQLR�&��2�FRQKHFLPHQWR�PDWHPiWLFR�GR�SURIHVVRU�� IRUPDomR�QD� OLFHQFLDWXUD�H�

SUiWLFD� GRFHQWH� QD� HVFROD� EiVLFD�� 7HVH� DSUHVHQWDGD� DR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP�

(GXFDomR�GD�)DFXOGDGH�GH�(GXFDomR�GD�8)0*� �����

025(,5$�� 3OtQLR� &DYDOFDQWL H '$9,'��0DULD� 0DQXHOD�0DUWLQV� 6RDUHV�� 2� FRQKHFLPHQWR�

PDWHPiWLFR� GR� SURIHVVRU�� IRUPDomR� H� SUiWLFD� GRFHQWH� QD� HVFROD� EiVLFD� 5HY�� %UDV�� (GXF��

>RQOLQH@�� ������ Q����� SS�� ������� ,661� ���������� KWWS���G[�GRL�RUJ���������6�����

������������������

3$/,6��*LOGD� GH� /D�5RFFTXH�� 2� FRQKHFLPHQWR� WHFQROyJLFR�� SHGDJyJLFR� H� GR� FRQWH~GR� GR�

SURIHVVRU�GH�PDWHPiWLFD��(P�(GXFDomR�0DWHPiWLFD�HP�3HVTXLVD��6mR�3DXOR��9�����Q����33��

��������������

6+8/0$1�� /HH�� .QRZOHGJH� DQG� WHDFKLQJ�� )RXQGDWLRQV� RI� WKH� QHZ� UHIRUP� +DUYDUG�

(GXFDWLRQDO�5HYLHZ Q�����YRO������IHEU�������S�������
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$3Ç1',&(�$

0$7(5,$/�','È7,&2

&$'(512�'2�352)(6625

2 862� '2� *36� &202� 5(&8562� 3('$*Ï*,&2� 3$5$� 2� (678'2� '(�

(/(0(1726�'$�*(20(75,$�$1$/Ë7,&$

$SUHVHQWDPRV�D�VHJXLU�XPD�SURSRVWD�GH�VHTXrQFLD�GLGiWLFD�SDUD�R�GHVHQYROYLPHQWR�GH�

XVR�GR�*36�SDUD�R�HVWXGR�GH�*HRPHWULD�$QDOtWLFD��$�SURSRVWD�DEDL[R�p�GLULJLGD�DR�3URIHVVRU��

FRP�LQGLFDo}HV�GH�DWLYLGDGHV�D�VHUHP�SURSRVWDV�SRU�HOH�DRV�HVWXGDQWHV�GR�(QVLQR�0pGLR��FRP�

VXJHVW}HV�H�RULHQWDo}HV��$SUHVHQWDPRV�WDPEpP�R�&DGHUQR�GH�$WLYLGDGHV�SDUD�VHU�DSUHVHQWDGR�

DRV� HVWXGDQWHV��2�3URIHVVRU� SRGHUi� ID]HU� DGDSWDo}HV� TXH� IRUHP�SHUWLQHQWHV� DR� FRQWH[WR� HP�

TXH�DWXDU�

(VWD� SURSRVWD� VH� GLULJH� DR� HQVLQR� PpGLR�� SUHIHUHQFLDOPHQWH� DR� SULPHLUR� DQR�� 7HP�

FRPR� REMHWLYR� R� HQVLQR� FRP� XVR� GH� WHFQRORJLDV� H� R� GHVHQYROYLPHQWR� GH� FRQWH~GRV� GD�

JHRPHWULD� DQDOtWLFD�� SODQR� FDUWHVLDQR�� ORFDOL]DomR� QR� SODQR� H� QR� HVSDoR�� UHODomR� HQWUH�

PRYLPHQWDomR� QR� SODQR� H� QR� HVSDoR�� FRQVWUXomR� GH� UHWDV�� GLVWkQFLD� HQWUH� GRLV� SRQWRV��

UHVROXomR�GH�SUREOHPDV�

3UH]DGR�3URIHVVRU�

$SUHVHQWDPRV�D�VHJXLU�XPD�SURSRVWD�GH�VHTXrQFLD�GLGiWLFD�FRP�REMHWLYRV��DWLYLGDGHV�H�

RULHQWDo}HV�� XPD� VXJHVWmR� GH� WUDEDOKR� SDUD� WRUQDU� PDLV� LQWHUHVVDQWH� SDUD� RV� HVWXGDQWHV� R�

DSUHQGL]DGR�GH�HOHPHQWRV�GD�*HRPHWULD�$QDOtWLFD�

2� HVWXGR� GH� *HRPHWULD� $QDOtWLFD� FRPSUHHQGH� DV� UHODo}HV� H� FRQVWUXo}HV� QR� SODQR�

FDUWHVLDQR�� WDPEpP�D� UHSUHVHQWDomR�GH ILJXUDV�JHRPpWULFDV�SRU� HTXDo}HV�DOJpEULFDV��$OJXQV�

FRQFHLWRV�� WDLV� FRPR�� VLVWHPD� FDUWHVLDQR� RUWRJRQDO�� GLVWkQFLD� HQWUH� GRLV� SRQWRV�� HTXDomR� GD�

UHWD�� GLVWkQFLD� HQWUH� SRQWR� H� UHWD�� HTXDomR� GD� FLUFXQIHUrQFLD�� HQWUH� RXWURV�� ID]HP� SDUWH

FRQWH~GR�GH�*HRPHWULD�$QDOtWLFD��SRGHQGR�VHU�DERUGDGR�FRQIRUPH�D�WXUPD�H�DV�GHPDQGDV�TXH�

VH�FRORFDUHP��
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6DEHPRV�TXH�R�*36�RSHUD�QR�HVSDoR��DWUDYpV�GH�VDWpOLWHV�TXH�RUELWDP�R�SODQHWD�7HUUD��

SRUWDQWR�VXD�RUJDQL]DomR�SUHVVXS}H�XP�FRQMXQWR�GH�FRQKHFLPHQWRV�PDLV�DPSORV�H�FRPSOH[RV��

TXH�QmR�SRGHUmR� VHU� WUDWDGRV�SRU�HVWD�DWLYLGDGH��1R�HQWDQWR��D�YLVXDOL]DomR�GR�*36�SDUD�DV�

SHVVRDV� QR� GLD� D� GLD� GD� YLGD� DWXDO� VH� DSUHVHQWD� QR� SODQR� H� HVWD� WUDQVIRUPDomR� GR�PRGHOR�

HVSDFLDO�SDUD�R�SODQR�SRGH�VHU�H[SOLFDGD�H�H[SORUDGD��Mi�TXH�HVWH�LQVWUXPHQWR�WHP�WLGR�JUDQGH

XVR�VRFLDO��6DOLHQWDPRV�QRYDPHQWH��FRQWXGR��TXH�R�QtYHO�GH� DEUDQJrQFLD�H�SURIXQGLGDGH�GR�

WHPD�H�GRV�FRQFHLWRV�PDWHPiWLFRV�TXH�SRGHP�FRP�HOH�VH�HQYROYHU��ILFD�D�FULWpULR�GR�3URIHVVRU�

QD�UHODomR�FRP�VXDV�WXUPDV�

1HVVD�VHTXrQFLD��SRGHUHPRV�WUDWDU�GH�PRGR�PDLV� LQWHUHVVDQWH�H�FRQWH[WXDOL]DGR�SDUD�

RV�HVWXGDQWHV� HOHPHQWRV� FRPR�D� ORFDOL]DomR�GH�SRQWRV��R� VHQVR�GH�GLUHomR��D�FRQVWUXomR�GH�

URWHLURV�� DV� PHGLo}HV�� QRomR� GH� HVSDoR�� HQWUH� RXWURV� HOHPHQWRV� LPSRUWDQWHV� SDUD� VXD� YLGD�

SUiWLFD�

$�6HTXrQFLD�'LGiWLFD�DSUHVHQWDGD�WHP�RV�VHJXLQWHV�REMHWLYRV�

x 4XH�RV�HVWXGDQWHV�SRVVDP�

R 5HFRQKHFHU�XP�*36��VXDV�ILQDOLGDGHV�H�XWLOL]DomR�

R &RPSUHHQGHU�R�VHX�IXQFLRQDPHQWR�SDUD�DOpP�GR�VHQVR�FRPXP�

R 7HU�FRQWDWR�FRP�D�LGHLD�GD�UHSUHVHQWDomR�WULGLPHQVLRQDO�QR�SODQR�

R $SUHQGHU�UHWRPDU�DOJXQV�FRQFHLWRV�EiVLFRV�GD�*HRPHWULD�$QDOtWLFD�

x 4XH�R�SURIHVVRU�SRVVD� WHU�XPD�ERD�H[SHULrQFLD� FRP�R�XVR�GR�*36�FRPR� WHFQRORJLD�

TXH�DX[LOLD�QD�FRPSUHHQVmR�GD�JHRPHWULD�DQDOtWLFD�

2� GHVHQYROYLPHQWR� GD� 6HTXrQFLD� 'LGiWLFD� QD� VDOD� GH� DXOD� VH� GDUi� PHGLDQWH� XP�

FRQMXQWR� GH DWLYLGDGHV SURSRVWDV SDUD� RV� DOXQRV�� QD� IRUPD� GH� &DGHUQR� GR� $OXQR�� TXH� VH�

RUJDQL]DUmR� HP� GXSODV�� $� YDQWDJHP� GD� RUJDQL]DomR� HP� GXSODV� SRGH� VHU� FRQVLGHUDGD� SHOR�

LQFHQWLYR� j� WURFD� GH� LGHLDV�� FRQWXGR� R SURIHVVRU� SUHFLVDUi� UHIRUoDU� R� WUDEDOKR� HP� GXSOD�

UHVSRQGHQGR�TXHVW}HV�VHPSUH�DSyV�DV�UHPHWHU�j�GXSOD��RXYLQGR�XP�H�RXWUR TXDQGR�VROLFLWDGR��

R�TXH�IDFLOLWDUi�D�VXD DXOD�QR�VHQWLGR�GH�FRODERUDomR�

2�&DGHUQR�GR�$OXQR�HQFRQWUD�VH�HP�DQH[R�H�QHOH�VmR�UHSURGX]LGDV�DV�DWLYLGDGHV�TXH�

DTXL�DSUHVHQWDPRV��$R�VHUHP�IRUPDGDV�DV�GXSODV��R�&DGHUQR�SRGH�VHU�GLVWULEXtGR��ILFDQGR�R�

ULWPR�GH�WUDEDOKR�D�VHU�HVWDEHOHFLGR�SHOR�3URIHVVRU��6XJHULPRV��DLQGD��TXH�DV�TXHVW}HV�VHMDP�
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FRUULJLGDV� H� GLVFXWLGDV� QR� TXDGUR� SHORV� SUySULRV� DOXQRV�� XPD� D� XPD� VHPSUH� RXYLQGR� H�

SRVVLELOLWDQGR�FRUUHo}HV�H�YLV}HV�GLIHUHQFLDGDV�GH�FDGD SUREOHPD�

,QLFLDOPHQWH��DR�GLVWULEXLU�R�&DGHUQR�GR�$OXQR��R�3URIHVVRU�GHYH�SHGLU�jV�GXSODV�TXH�

UHVROYDP�DV�$WLYLGDGHV���H����GHL[DQGR�SDUD�DVVLVWLUHP�R�YtGHR�FRQMXQWDPHQWH��$R�ILQDO�GHVWD�

SDUWH�� UHDOL]DU� VLVWHPDWL]DomR� FROHWLYD� QD� VDOD�� YDORUL]DQGR� D� WURFD� GH� LGHLDV� H� DV� GLIHUHQWHV�

IRUPDV� GH� VROXomR� GRV� SUREOHPDV�� $SyV� LVWR�� RV� HVWXGDQWHV� UHWRUQDP� jV� GXSODV� H� SRGHP�

UHVROYHU� DV� GHPDLV� TXHVW}HV�� $R� ILQDO�� QRYD� URGDGD� GH� FRUUHomR� FROHWLYD� QR� TXDGUR��

FRQYLGDQGR�RV� HVWXGDQWHV� D� UHDOL]i�ODV�� FRQIHULQGR� H� ID]HQGR�REVHUYDo}HV� VREUH� DV� GLYHUVDV�

VROXo}HV�TXH�VXUJLUHP�

6XJHULPRV�� DVVLP� TXH� VHMDP� DFROKLGDV� DV� IRUPDV� PDLV� HVSRQWkQHDV� H� LQIRUPDLV� GH�

UHVROXomR��PDV�TXH� DR�ILQDO�GH�FDGD�TXHVWmR� DV�UHVSRVWDV�H�RV�FRQWH~GRV�DOL�H[LVWHQWHV��VHMDP�

VLVWHPDWL]DGDV�DGHTXDGDPHQWH�SHOR�3URIHVVRU�

$7,9,'$'(����

&RQWH~GRV�GHVHQYROYLGRV� 1RomR�GH�HVSDoR�H�ORFDOL]DomR�

2EMHWLYRV��

� /RFDOL]DU QR�HVSDoR�FRP�EDVH�HP�SRQWRV�GH�UHIHUrQFLD�H�DOJXPDV�LQGLFDo}HV�GH�SRVLomR����

� 'HVFUHYHU�VXD�SRVLomR H�D�SRVLomR�GH�REMHWRV�QR�HVSDoR��GDQGR�LQIRUPDo}HV�VREUH�SRQWRV�GH�

UHIHUrQFLD��GLUHomR�H�VHQWLGR�

(VWD� DWLYLGDGH� LQWURGX]� XPD� VLWXDomR� TXH� FODUDPHQWH� LUi� LQGLFDU� D� SRVVLELOLGDGH� GH� XVR� GR�

*36�

+HOHQD�H�VXDV�DPLJDV�GHVHMDP�FRQKHFHU�XPD�ODQFKRQHWH�PXLWR�IDPRVD�TXH�p�HVSHFLDOLVWD�

HP�FUHPH�GH�DoDt��1HVWD�VHPDQD��VHX�JUXSR�GH�DPLJDV�GHFLGLX�H[SHULPHQWDU�R�DoDt��PDV�

HODV� HVWmR� FRP� XP� SHTXHQR� SUREOHPD�� FRQKHFHP� R� HQGHUHoR� GD� ODQFKRQHWH�� PDV� QmR�

VDEHP� FKHJDU� DWp� R� ORFDO�� &RPR� SRGHPRV� DMXGDU� HVWH� JUXSR� GH� DPLJDV�� GH� XP�PRGR�

PDLV�IiFLO��D�HQFRQWUDU�D�ODQFKRQHWH"�)DoD�QR�FDGHUQR�XP�URWHLUR�JHUDO�SDUD�VH�FKHJDU�j�

/DQFKRQHWH��VDLQGR�GD�(VFROD��(QGHUHoR�GD�ODQFKRQHWH��$YHQLGD�3RUWXJDO������%DLUUR��

6DQWD�$PpOLD�

2ULHQWDomR�SDUD�D�DWLYLGDGH���
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6XJHULPRV�TXH��XPD�YH]� DSUHVHQWDGR�R�SUREOHPD�j� WXUPD��GHL[DU�TXH� DV� GXSODV�GLVFXWDP�H�

ORFDOL]HP�D�ODQFKRQHWH�� ,QVWLJXH�D�SDUWLFLSDomR�GH�WRGRV�H�SHoD�SDUD�TXH�FDGD�GXSOD�UHJLVWUH�

FRP�GHVHQKR�DV�LGHLDV�HP�XPD�FDUWROLQD�H�DR�ILQDO�DIL[H�D�QR�PXUDO�GD�VDOD��MXQWDPHQWH�FRP�R�

SUREOHPD�GLVFXWLGR��'HSRLV�DIL[DGR�RV�FDUWD]HV�HP�VDOD�GH�DXOD��VRFLDOL]H�DV�GLYHUVDV�IRUPDV�

DSUHVHQWDGD�SHODV�GXSODV��9DORUL]H�FDGD�RSLQLmR�GDGD�SRU�HOHV��'HL[H�TXH�FDGD�GXSOD�H[SOLTXH�

VXD�VROXomR��

&DVR�QmR�DSDUHoD�QHQKXPD�VXJHVWmR�GH�XVR�GR�*36�SDUD� D� VROXomR GR�SUREOHPD�� FRQYHUVH�

FRP� D� WXUPD� VREUH� R� TXH� DFKDP� GH� FRQKHFHUHP�PDLV� VREUH� XPD� IRUPD� LQWHUHVVDQWH� GH� VH�

ORFDOL]DUHP��8PD�IRUPD�PXLWR�XWLOL]DGD�H�FRQKHFLGD�SHODV�SHVVRDV��R�*36�

$7,9,'$'(����2�TXH�Mi�VDEHPRV�VREUH�*36"

&RQWH~GR�GHVHQYROYLGR� *36

2EMHWLYR��

� ([SORUDU�R�FRQKHFLPHQWR�SUpYLR�GRV�DOXQRV�HP�UHODomR�DR�*36�

2ULHQWDomR�SDUD�D�DWLYLGDGH���

3HoD�SDUD� FDGD�GXSOD� HVFUHYHU�R�TXH�SHQVD� VREUH�R�*36��GDQGR�SDUD� LVWR�XP� WHPSR�GH� DWp�

FLQFR�PLQXWRV��'HYHPRV�H[SORUDU�R�FRQKHFLPHQWR�SUpYLR�GRV�DOXQRV��GHL[HP�TXH�H[SRQKDP�R�

TXH� VDEHP� GHVWH� DSDUHOKR�� 'HSRLV� VRFLDOL]H� HVVHV� FRQKHFLPHQWRV�� LQVWLJXH� D� FXULRVLGDGH�

GL]HQGR� D� HOHV� TXH� FRQKHFHUmR�PDLV� VREUH� R� VHX� IXQFLRQDPHQWR� H� LQFOXVLYH� p� EDVHDGR� HP�

FRQWH~GRV� PDWHPiWLFRV� 3RGHP� VHU� IHLWRV� UHJLVWURV� QR� TXDGUR� j� PHGLGD� TXH� RV� HVWXGDQWHV�

IDODP�

$SyV�D� VRFLDOL]DomR�GDV� LGHLDV�� FKDPH�D�DWHQomR�SDUD� DV�YiULDV� IRUPDV�GH�XVR�GR�*36��(P�

VHJXLGD��SDVVH�R�YtGHR�TXH�PRVWUH�D�FRUUHODomR�GR�*36�FRP�FRQKHFLPHQWRV�GD�0�DWHPiWLFD��

6XJHVWmR�GH�YtGHR�

³$V�$YHQWXUDV�GR�*HRGHWHWLYH�± *36´��KWWS���P��LPH�XQLFDPS�EU�UHFXUVRV�����
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2ULHQWDomR�SDUD�R�YtGHR�

(VWH�YtGHR�p�XPD�VtQWHVH�VREUH�R�TXH�p��SUD�TXH�VHUYH�H�FRPR�IXQFLRQD�R�*36��'HVFUHYH�XP�

SRXFR�GD�PDWHPiWLFD�XWLOL]DGD��PDV�QmR�UHODWD�VREUH�D�JHRPHWULD�DQDOtWLFD�TXH�p�XVDGD�HP�VHX�

IXQFLRQDPHQWR���

6XJHULPRV�DR�SURIHVVRU�TXH��DR�WpUPLQR�GR�YtGHR��HVFXWH�D�RSLQLmR�GRV�DOXQRV��&RQYHUVH�FRP�

HOHV�VREUH�TXDO�D�PDWHPiWLFD�TXH�HOHV�DFKDP�DSDUHFHU�QR�IXQFLRQDPHQWR�GR�*36��GHVSHUWH�VXD�

FXULRVLGDGH� HP�VDEHU� DRQGH�DSDUHFHUi� HVWH� FRQWH~GR�HP�VHX� IXQFLRQDPHQWR��&DVR�QLQJXpP�

SURQXQFLH� D� *HRPHWULD� $QDOtWLFD�� DSUHVHQWH� DOJXQV� FRQFHLWRV� EiVLFRV� FRPR� HVSDoR� SODQR��

GLVWkQFLD�HQWUH�GRLV�SRQWRV��HTXDomR�GD�FLUFXQIHUrQFLD��0HQFLRQH�TXH�HVWHV�FRQFHLWRV�VmR�GH�

XPD�GHWHUPLQDGD�iUHD�GD�PDWHPiWLFD�TXH�p�D�*HRPHWULD�$QDOtWLFD��

2ULHQWDomR�SDUD�D�DWLYLGDGH���

6XJHULPRV� DR� SURIHVVRU� D� DWLYLGDGH� LQWHUGLVFLSOLQDU� D� VHJXLU�� YLQFXODQGR� 0DWHPiWLFD� H�

*HRJUDILD��e� XPD� DWLYLGDGH� EHP� VLPSOHV� SDUD� R� FRQKHFLPHQWR� GH� FRPR�QRV� RULHQWDPRV� QR�

SODQHWD�7HUUD��2�*36�XVD�SRQWRV�GH�FRRUGHQDGDV�� ODWLWXGH�H�ORQJLWXGH��SDUD�VXD�ORFDOL]DomR��

6H�IRU�GH�LQWHUHVVH�GR�3URIHVVRU��SURFXUH�R�FROHJD�GD�GLVFLSOLQD�GH�*HRJUDILD�SDUD�ID]HU�HVVH�

WUDEDOKR�DUWLFXODGR�

$7,9,'$'(����/RFDOL]DomR�QD�7HUUD

&RQWH~GRV�GHVHQYROYLGRV� /RFDOL]DomR�JHRJUiILFD��ODWLWXGH�H�ORQJLWXGH�

2EMHWLYRV��

� &RPSUHHQGHU�R�TXH�VmR�SDUDOHORV�H�PHULGLDQRV��ODWLWXGH�H�ORQJLWXGH�

� &RQVWUXLU�QRomR�GH�ORFDOL]DomR�H�RULHQWDomR�

2�TXH�p�/DWLWXGH�H�/RQJLWXGH"

1RVVD�ORFDOL]DomR�QD�7HUUD�p�IHLWD�HP�UHODomR�D�OLQKD�GR�HTXDGRU�H�DR�PHULGLDQR�GH�

*UHHQZLFK��VHQGR�H[SUHVVD�HP�GRLV�YDORUHV��D�ODWLWXGH�H�D�ORQJLWXGH�



ϱϴ

$� ODWLWXGH p� D� GLVWkQFLD� GH� TXDOTXHU� REMHWR� DR�(TXDGRU��PHGLGD� DR� ORQJR� GR�PHULGLDQR� GH�

*UHHQZLFK��e�PHGLGD�HP�JUDXV�H�YDULD�HQWUH����H�����SDUD�1RUWH�1��RX�SDUD�6XO�6��

$ ORQJLWXGH p�D�GLVWkQFLD�GH�TXDOTXHU�REMHWR�DR�PHULGLDQR�GH�*UHHQZLFK��PHGLGD�DR�ORQJR�GR�

(TXDGRU��e�PHGLGD�HP�JUDXV�H�YDULD�HQWUH����H������SDUD�/HVWH�(��RX�SDUD�2HVWH�:��

$JRUD� p� FRP� YRFrV�� 9DPRV� HQWUDU� QHVWH� VLWH� H� MRJDU� FRP� DV� FRRUGHQDGDV�� ODWLWXGH� H�

ORQJLWXGH�

2EVHUYDomR��(VWH�MRJR�QmR�IXQFLRQD�HP�FHOXODU��VRPHQWH�HP�FRPSXWDGRUHV��

KWWS���ZZZ�JHRJUDILD��FRP�MRJR�GDV�FRRUGHQDGDV�JHRJUDDFXWHILFDV�KWPO
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$7,9,'$'(����

&RQWH~GRV�GHVHQYROYLGRV�

� /DWLWXGH�H�ORQJLWXGH�

� 3ODQR�&DUWHVLDQR�

2EMHWLYRV��

� ,GHQWLILFDU�DV�FRRUGHQDGDV�HP�ODWLWXGH�H�ORQJLWXGH�

� /RFDOL]DU�SRQWRV�QR�SODQR�FDUWHVLDQR�

1R�PDSD�DEDL[R� HVWmR�PDUFDGRV� DOJXQV�SRQWRV��QHOH� HVWi� WUDoDGR�QD� OLQKD�YHUWLFDO� QR�

JUDX� ���� R� 0HULGLDQR� GH� *UHHQZLFK�� H� QD� OLQKD� KRUL]RQWDO� QR� JUDX� ���� HVWi� VHQGR�

PDUFDGD� D� OLQKD� GR� (TXDGRU�� 'HWHUPLQH� DV� FRRUGHQDGDV� HP� ODWLWXGH� H� ORQJLWXGH� GRV�

VHJXLQWHV�SRQWRV�DEDL[R�

$7,9,'$'(���

&RQWH~GR�GHVHQYROYLGR� 1RomR�GH�HVSDoR�H�ORFDOL]DomR�

2EMHWLYRV��

� /RFDOL]DU� QR� HVSDoR� FRP� EDVH� HP� SRQWRV� GH� UHIHUrQFLD� H� DOJXPDV� LQGLFDo}HV� GH� SRVLomR�

� $VVRFLDU�XP�SRQWR�D�XP�SDU�RUGHQDGR�GH�XPD�OHWUD�H�XP�Q~PHUR�

6XSRQGR� D� LPDJHP� DEDL[R� VHU� D� SODQWD� EDL[D� GD� (VFROD� (VWDGXDO� 0DULD� $QGUDGH

5HVHQGH��HP�%HOR�+RUL]RQWH��0*��YDPRV�FRORULU�D�PHQRU�URWD�D�VHU�UHDOL]DGD�SRU�XPD�

SHVVRD TXH�VDL�GR�SRQWR�$��HP�IUHQWH�DR�EORFR����H�YDL�DWp�R�SRQWR�%��DR�ODGR�GD�TXDGUD��



ϲϬ

(VWD�URWD�p�UHSUHVHQWDGD�SHORV�TXDGULQKRV�FRORULGRV��$�HVFROD�WHP�WUkQVLWR�OLYUH�DR�UHGRU�

GRV�EORFRV��

$JRUD� HVFUHYD�TXDLV� VmR� RV�TXDGULQKRV�TXH�YRFr� FRORULX�� LGHQWLILFDQGR� FDGD�XP�FRPR�

XP�SDU�GH�XPD�OHWUD�H�XP�Q~PHUR�

$JRUD��YDPRV�WUHLQDU�PDLV�XP�SRXTXLQKR��ORFDOL]DQGR�RV�SRQWRV�&�H�'�FRP�XP�SDU�GH�

XPD�OHWUD�H�XP�Q~PHUR�

$7,9,'$'(����352-(d­2�'(�0(5&$725

&RQWH~GR�GHVHQYROYLGR�

� 3ODQR�FDUWHVLDQR�

2EMHWLYRV��

� /RFDOL]DU QR�SODQR�FDUWHVLDQR�RV�SDUHV�RUGHQDGRV��[�\��

� $VVRFLDU�RV�YDORUHV�GD�ODWLWXGH�H�ORQJLWXGH�FRP�R�SDU�RUGHQDGR��[�\��

$�3URMHomR�GH�0HUFDWRU�IRL�FULDGD�HP������SHOR�FDUWyJUDIR�KRODQGrV�*HUDUG�0HUFDWRU��

e�XPD�SURMHomR�FDUWRJUiILFD�FLOtQGULFD�H�WRUQRX�VH�D SUHIHULGD�GRV�QDYHJDQWHV�SRU�VHU�D�

~QLFD�HP�TXH�DV�GLUHo}HV�SRGLDP�VHU�GHVHQKDGDV�HP�OLQKD�UHWD�VREUH�R�PDSD��RX�VHMD��

DSUHVHQWD� XPD� SURMHomR� GD� 7HUUD� QR� SODQR�� 1D� 3URMHomR� GH� 0HUFDWRU�� SDUDOHORV� H�

PHULGLDQRV�VmR�UHSUHVHQWDGRV�SRU�OLQKDV�UHWDV�TXH�VH�FUX]DP�IRUPDQGR�kQJXORV�GH������

&RQVLGHUDQGR�R�0HULGLDQR�GH�*UHHQZLFK�R�HL[R < H�D�OLQKD�GR�(TXDGRU�R�HL[R ;��Gr�DV�

FRRUGHQDGDV�JHRJUiILFDV�H�FDUWHVLDQDV�GDV�VHJXLQWHV�FLGDGHV� $ �� % �& ��'�H�(�



ϲϭ

$7,9,'$'(���

&RQWH~GR�GHVHQYROYLGR� 3ODQR�FDUWHVLDQR�

2EMHWLYR��

� /RFDOL]DU�QR�SODQR�FDUWHVLDQR�RV�SDUHV�RUGHQDGRV��[�\��

2EVHUYH�D�ILJXUD�RQGH�DV�UHWDV�FHQWUDLV�GR�SODQR�VmR�QXPHUDGDV��WHQGR�R���FRPR�FHQWUR�

H�D�SDUWLU�GHOH�DV�GLUHo}HV�GHILQLGDV�SHORV�VLQDLV���H����

'HWHUPLQH�RV�SRQWRV��RX�VHMD��Gr�VXDV�FRRUGHQDGDV�



ϲϮ

$7,9,'$'(���

&RQWH~GR�GHVHQYROYLGR� 3ODQR�FDUWHVLDQR�

2EMHWLYR��

� 'HVHQKDU�H�ORFDOL]DU�QR�SODQR�FDUWHVLDQR�RV�SDUHV�RUGHQDGRV��[�\��

³/RFDOL]H� QR� SODQR� FDUWHVLDQR� RUWRJRQDO� RV� SRQWRV�� $������� %�������� &��������� '��������

(�������)�������*�������H�+�������´�

2ULHQWDomR�SDUD�D�DWLYLGDGH���

1HVWD� DWLYLGDGH� VHUi� DSUHVHQWDGR R� FRQFHLWR� GH� GLVWkQFLD� HQWUH� GRLV� SRQWRV�� 6XJHULPRV� TXH�

VHMDP�DSUHVHQWDGRV�WUrV�PDSDV�FRQWHQGR�GRLV�EDUFRV�SDUD�TXH�RV�DOXQRV�HQFRQWUHP�D�GLVWkQFLD�

HQWUH�HOHV��1RV�GRLV�SULPHLURV�PDSDV�HOHV�HQFRQWUDUDP�D�GLVWkQFLD�IDFLOPHQWH��SRLV�RV�EDUFRV�

HVWmR�QXPD�PHVPD�UHWD��1R�WHUFHLUR�PDSD�RV�DOXQRV�VH�GHSDUDP�FRP�XPD�GLILFXOGDGH��GHL[H�

TXH�HOHV�FULHP�HVWUDWpJLDV�SDUD�GHVFREULU�D�GLVWkQFLD�HQWUH�RV�EDUFRV��&RQVWUXD�R�FRQFHLWR�MXQWR�

DRV�DOXQRV�� LQVWLJXH�D�SDUWLFLSDomR�GHOHV��(VFXWH� D� VXJHVWmR�GDGD�SRU�HOHV�SDUD�GHWHUPLQDU�D�

GLVWkQFLD���

&DVR�DSDUHoD�D�UHVROXomR�FRP�R�7HRUHPD�GH�3LWiJRUDV��SHoD�DR�DOXQR�TXH�HQFRQWURX�D�VROXomR�

TXH� VRFLDOL]H� FRP� VHXV� GHPDLV� FROHJDV�� &DVR� QmR� DSDUHoD�� PRVWUH� QR� TXDGUR� FRPR� ILFD� D�

VROXomR��

$7,9,'$'(����

&RQWH~GR�GHVHQYROYLGR� 'LVWkQFLD�HQWUH�GRLV�SRQWRV�QR�SODQR�FDUWHVLDQR

2EMHWLYR��

� 'HPRQVWUDU D�IyUPXOD�GH�GLVWkQFLD�HQWUH�GRLV�SRQWRV�

9HMD� DEDL[R� VLWXDo}HV� FRP� WUrV� GHVDILRV�� 2� SULPHLUR� GHVDILR� VHUi� HQFRQWUDU� D� PHQRU�

GLVWkQFLD�HQWUH�RV�GRLV�EDUFRV�GR�0$3$����2� VHJXQGR�GHVDILR�VHUi�HQFRQWUDU�D�PHQRU�

GLVWkQFLD� HQWUH� RV� GRLV� EDUFRV� QR�0$3$� ��� (� ILQDOPHQWH� R� WHUFHLUR� GHVDILR� TXH� VHUi�

HQFRQWUDU�D�PHQRU�GLVWkQFLD�HQWUH�RV�GRLV�EDUFRV�GR�0$3$����

ϴ ��ĂƚŝǀŝĚĂĚĞ�ϴ�ĨŽŝ�ƌĞƚŝƌĂĚĂ�ĚŽ�ůŝǀƌŽ�͞D�d�D�d/��͕͟�<ĄƚŝĂ�Ğ�ZŽŬƵ͕�^ĆŽ�WĂƵůŽ�Ͳ ^W͕��ĚŝƚŽƌĂ�^ĂƌĂŝǀĂ͕�ϭϵϵϵ͘



ϲϯ

0$3$���

5HJLVWUR�

0$3$���

5HJLVWUR�



ϲϰ

0$3$���

5HJLVWUR�

3URIHVVRU�VHJXHP�DV�UHVSRVWDV�GRV�GHVDILRV�DFLPD�

5HVSRVWD�0$3$���

'LVWkQFLD�HQWUH�RV�GRLV�EDUFRV� ���XQLGDGHV

5HVSRVWD�0$3$���

'LVWkQFLD�HQWUH�RV�GRLV�EDUFRV� ���XQLGDGHV



ϲϱ

5HVSRVWD�0$3$���

&RQVWUXD�MXQWR�DRV�DOXQRV�R�GHVHQKR GR�WULkQJXOR�

UHWkQJXOR� H� UHJLVWUH� QR� TXDGUR� TXDLV� VmR� DV�

SURSULHGDGHV�H[LVWHQWHV�QR�WULkQJXOR�UHWkQJXOR�TXH�

RV�DOXQRV�FRQKHFHP��

3DUD� VROXFLRQDU� HVWH� SUREOHPD�� XWLOL]DUHPRV� R�

7HRUHPD� GH� 3LWiJRUDV�� $� GLVWkQFLD� HQWUH� RV� GRLV�

EDUFRV� UHSUHVHQWD D� KLSRWHQXVD� GR� WULkQJXOR�

UHWkQJXOR�GHVHQKDGR�QD�ILJXUD��

9HMD�

'LVW�%�&��� �'LVW�%�$�� ��'LVW�$�&��

'LVW�%�&��� ��� ����

'LVW�%�&��� ���������

'LVW�%�&��� ���

'LVW�%�&�  � ��DSUR[LPDGDPHQWH�� XQLGDGHV

/RJR��D�GLVWkQFLD�HQWUH�RV�SRQWRV�%�H�&�p�

6HMDP�RV�SRQWRV�%�;���<���H�&�;��<��� UHSUHVHQWDGRV�SHORV�GRLV�EDUFRV� DFLPD�� WHPRV�TXH�D�

GLVWkQFLD�HQWUH�%�H�&�p� LJXDO� D�KLSRWHQXVD�GR� WULkQJXOR�$%&�� UHWkQJXOR� HP�$��$VVLP��SDUD�

FDOFXODU�HVVD�PHGLGD��DSOLFDPRV�R�7HRUHPD�GH�3LWiJRUDV�

'LVW�%�&��� �'LVW�%�$�� ��'LVW�$�&��

'LVW�%�&��� ���;� ± ;��� ���<� ± <���



ϲϲ

'LVW�%�&�  � ��VHQGR�TXH�;�  �;� H�<�� �<���7HPRV�HQWmR�

'LVW�%�&�  �

�)yUPXOD�GH�GLVWkQFLD�HQWUH�GRLV�SRQWRV�TXDLVTXHU�QR�SODQR��

$7,9,'$'(����

&RQWH~GR�GHVHQYROYLGR� 'LVWkQFLD�HQWUH�GRLV�SRQWRV�QR�SODQR�FDUWHVLDQR

2EMHWLYR��

� $SOLFDU�D�IyUPXOD�GH�GLVWkQFLD�HQWUH�GRLV�SRQWRV�QR�SODQR�FDUWHVLDQR�

³&DOFXODU�D�GLVWkQFLD�HQWUH�RV�SRQWRV�$������H�%�������´

$7,9,'$'(����

&RQWH~GR�GHVHQYROYLGR� 'LVWkQFLD�HQWUH�GRLV�SRQWRV�QR�SODQR�FDUWHVLDQR

2EMHWLYR��

� $SOLFDU�D IyUPXOD�GH�GLVWkQFLD�HQWUH�GRLV�SRQWRV�QR�SODQR�FDUWHVLDQR�

³&DOFXODU�D�GLVWkQFLD�GR�SRQWR�3�������j�RULJHP�GR�VLVWHPD�FDUWHVLDQR�´�

$7,9,'$'(����

&RQWH~GR�GHVHQYROYLGR� 'LVWkQFLD�HQWUH�GRLV�SRQWRV�QR�SODQR�FDUWHVLDQR

2EMHWLYR��

� $SOLFDU�D�IyUPXOD�GH�GLVWkQFLD�HQWUH�GRLV�SRQWRV�QR�SODQR�FDUWHVLDQR�

³2V�SRQWRV�$�������%�[����H�&�������VmR�YpUWLFHV�GH�XP�WULkQJXOR�UHWkQJXOR�HP�%��'HWHUPLQH�

[�´��

ϵ �Ɛ�ĂƚŝǀŝĚĂĚĞƐ�ϭϬ� Ğ�ϭϭ� ĨŽƌĂŵ� ƌĞƚŝƌĂĚĂƐ�ĚŽ� ůŝǀƌŽ� ͞&ƵŶĚĂŵĞŶƚŽƐ�ĚĞ�DĂƚĞŵĄƚŝĐĂ��ůĞŵĞŶƚĂƌ͕͟�'ĞůƐŽŶ� /Ğǌǌŝ͕� ^ĆŽ�WĂƵůŽ� Ͳ ^W͕�
�ƚƵĂů��ĚŝƚŽƌĂ͕�ǀŽůƵŵĞ�ϳ͘
ϭϬ ��ĂƚŝǀŝĚĂĚĞ�ϭϮ�ĨŽŝ�ƌĞƚŝƌĂĚĂ�ĚŽ�ůŝǀƌŽ�͞D�d�D�d/��͕͟�DĂŶŽĞů�WĂŝǀĂ͕�^ĆŽ�WĂƵůŽ�Ͳ ^W͕��ĚŝƚŽƌĂ�DŽĚĞƌŶĂ͕�ϭǐ�ĞĚŝĕĆŽ͘



ϲϳ

2ULHQWDo}HV�SDUD�DWLYLGDGH�����

3DUD�DV�DWLYLGDGHV�SURSRVWDV�FRP�R�XVR�GR�*36��XWLOL]DUHPRV�XP�DSOLFDWLYR�SDGUmR�H�GH�IiFLO�

DFHVVR�D� WRGRV��R�³JRRJOH�PDSV´��(VWH�DSOLFDWLYR�SRGH�VHU� LQVWDODGR�HP�TXDOTXHU�FHOXODU�RX�

WDEOHW TXH� SRVVXD� DQGURLG�� 6H� WRGRV� RV� DOXQRV� QmR� SRVVXtUHP� XP� FHOXODU� RX� WDEOHW FRP�

DQGURLG�� IRUPH�JUXSRV�HP�VDOD�GH�DXOD�TXH� FRQWHPSOH�R�DFHVVR�D WRGRV� DR�³*RRJOH�PDSV´��

'XUDQWH�R�SDVVHLR��DSURYHLWH�SDUD�H[SORUDU�R�WUDMHWR�H�ORFDOL]DomR��FRPR�R�QRPH�GDV�UXDV�TXH�

HVWmR�SDVVDQGR��&RP�LVVR��RV�DOXQRV��GHVHQYROYHUmR�KDELOLGDGHV�SUiWLFDV�SDUD�R�GLD�D�GLD�GH�

FRPR�VH�ORFDOL]DU��

1R� UHWRUQR� j� HVFROD�� FULH XP� GLiORJR� FRP� D� WXUPD� QR� TXH� VH� UHIHUH� jV� IDFLOLGDGHV� H� jV�

GLILFXOGDGHV�HQFRQWUDGDV�FRP�D�XWLOL]DomR�GR�DSDUHOKR�

$OJXQV� OHPEUHWHV� LPSRUWDQWHV�SDUD� HVWD� DWLYLGDGH��SHJDU�DXWRUL]DomR�GD� IDPtOLD�SDUD� VDLU�GD�

HVFROD�FRP�RV�DOXQRV��RUJDQL]H�R�SDVVHLR�SDUD�D SUy[LPD�DXOD�FRP�R�ORFDO�GHILQLGR�

$7,9,'$'(�����(QFRQWUDQGR�FDPLQKRV�

&RQWH~GRV�GHVHQYROYLGRV�

� 1RomR�GH�HVSDoR�H�ORFDOL]DomR�

� *36�

2EMHWLYRV��

� /RFDOL]DU QR�HVSDoR�FRP�R�XVR�GR�*36�

$SyV�D�REVHUYDomR�GR�PDSD��YDPRV�H[SORUDU�R�XVR�GR�*36��(VFROKHUHPRV�XP�ORFDO�SDUD�TXH�

SRVVDPRV�FRQKHFHU�FRP�R�WUDMHWR�IHLWR�D�Sp��$SyV�GHILQLGR�R�ORFDO��MXQWDPHQWH�FRP�RV�DOXQRV��

UHJLVWUHP�RV�GDGRV�QR�*36�H�YHMD�D�URWD�FDOFXODGD�SHOR�DSDUHOKR��&DGD�DOXQR�SRGH�WUDQVFUHYHU�

D�URWD�GR�*36�SDUD�R�VHX�PDSD�H�GHSRLV�GLVFXWLU�VH�H[LVWH�RXWUR�FDPLQKR�SDUD�FKHJDU�DR�ORFDO�

GH�GHVWLQR��



ϲϴ

KWWSV���ZZZ�JRRJOH�FRP�EU�PDSV�#�������������������������] � $FHVVR�HP������������

2ULHQWDomR�GD�DWLYLGDGH����

(VWD�DWLYLGDGH�IRL�HODERUDGD�FRP�R�LQWXLWR�GH�UHOHPEUDU�R�FRQFHLWR�GH�FLUFXQIHUrQFLD��DR�ILQDO�

VRFLDOL]H�FRP�RV�DOXQRV�D�GHILQLomR�GH�IRUPD�VLPSOHV�H�LQWXLWLYD�

͞�ŝƌĐƵŶĨĞƌġŶĐŝĂ�Ġ�Ž�ůƵŐĂƌ�ŐĞŽŵĠƚƌŝĐŽ�ĚŽƐ�ƉŽŶƚŽƐ�ĚĞ�Ƶŵ�ƉůĂŶŽ�ƋƵĞ�ĞƐƚĆŽ�Ă�ƵŵĂ�ŵĞƐŵĂ�
ĚŝƐƚąŶĐŝĂ� ƌ� ĚĞ� Ƶŵ� ƉŽŶƚŽ� �� ĨŝǆĂĚŽ͕� ĐŚĂŵĂĚŽ� ĚĞ� ĐĞŶƚƌŽ� ĚĂ� ĐŝƌĐƵŶĨĞƌġŶĐŝĂ͘͟� ;� <ĂƚŝĂ� Ğ�
ZŽŬƵ͕�ϭϵϵϵͿ�



ϲϵ

$7,9,'$'(����

&RQWH~GRV�GHVHQYROYLGRV� ,QWURGXomR�DR�FRQFHLWR�GH�FLUFXQIHUrQFLD�

2EMHWLYRV��

� 'HILQLU�D�FLUFXQIHUrQFLD�FRPR�XP�OXJDU�JHRPpWULFR�

³8PD�SHTXHQD�FLGDGH�UHVROYHX�GLVWULEXLU��D�SDUWLU�GD�GHOHJDFLD�FHQWUDO��SRVWRV�SROLFLDLV�

HP�YiULDV�GLUHo}HV��$OJXQV�GRV�SRVWRV�HVWmR�ORFDOL]DGRV�FRQIRUPH�R�PDSD�DEDL[R�

2V� UiGLRV� LQWHUFRPXQLFDGRUHV� XWLOL]DGRV� SHORV� JXDUGDV� WrP� DOFDQFH�Pi[LPR� GH� �� NP��

&RPR� SRGHPRV� GHWHUPLQDU� TXDLV� GRV� FLQFR� SRVWRV� DVVLQDODGRV� QR� PDSD� SRGHP� VH�

FRPXQLFDU�GLUHWDPHQWH�FRP�D�FHQWUDO��VHP�PXGDU�GH�ORFDO��FRQVLGHUDQGR�TXH�QR�PDSD�

FDGD�ODGR�GR�SHTXHQR�TXDGUDGR�UHSUHVHQWD�� NP"

4XDO� p� R� FRQMXQWR� GH� SRQWRV� TXH� DEULJDULD� SRVWRV� SROLFLDLV� D� H[DWDPHQWH� �� NP� GD�

FHQWUDO"

4XDO�p�R�FRQMXQWR�GH�SRQWRV�TXH�HVWmR��QR�Pi[LPR��D���NP�GD�FHQWUDO"´��

ϭϭ��ĂƚŝǀŝĚĂĚĞ�ϭϬ�ĨŽŝ�ƌĞƚŝƌĂĚĂ�ĚŽ�ůŝǀƌŽ�͞D�d�D�d/��͕͟�<ĄƚŝĂ�Ğ�ZŽŬƵ͕�^ĆŽ�WĂƵůŽ�Ͳ ^W͕��ĚŝƚŽƌĂ�^ĂƌĂŝǀĂ͕�ϭϵϵϵ͘



ϳϬ

2ULHQWDomR�GD�DWLYLGDGH�����

'HYHPRV�HQWUHJDU�SDUD�R�DOXQR�R�PDSD� LPSUHVVR�GD�UHJLmR��FRPSDVVR�H�XP�FRPSXWDGRU�RX�

WDEOHW RX�VHX�SUySULR�FHOXODU�FRP�R�DSOLFDWLYR�GR�JRRJOH�PDSV RX�XP�*36��'H�SRVVH�GHVVHV�

PDWHULDLV�GHL[H�R�DOXQR�SHQVDU�QD�HVWUDWpJLD�TXH�LUi�XWLOL]DU�SDUD�UHVROYHU�HVWD�DWLYLGDGH��

$7,9,'$'(�����&21+(&(1'2�$�75,/$7(5$d­2

&RQWH~GRV�GHVHQYROYLGRV�

� ,QWURGXomR�DR�FRQFHLWR�GH�FLUFXQIHUrQFLD�

� ,QWHUFHVVmR�HQWUH�GXDV��WUrV�H�TXDWUR�FLUFXQIHUrQFLDV�

2EMHWLYRV��

� (QWHQGHU�FRPR�IXQFLRQD�D�ORFDOL]DomR�GR�*36�D�SDUWLU�GD�WULODWHUDomR�QR�SODQR�FDUWHVLDQR�

2� *36� XVD� D� WULODWHUDomR� GH� TXDWUR� HVIHUDV� RX� PDLV� SDUD� ORFDOL]DU� XP� UHFHSWRU� HP�

TXDOTXHU�SRQWR�GR�SODQHWD��3DUD�HQWHQGHUPRV�XP�SRXFR� VREUH�D� WULODWHUDomR�GR�*36��

YDPRV� FRQKHFHU� D� WULODWHUDomR� HP� GXDV� GLPHQV}HV�� TXH� EDVLFDPHQWH� VHUi� R� PHVPR�

UDFLRFtQLR� GD� WULODWHUDomR� HP� WUrV� GLPHQV}HV�� HP� GXDV� GLPHQV}HV� XVDUHPRV�

FLUFXQIHUrQFLD�H�QD�GH�WUrV�GLPHQV}HV�XVDUHPRV�HVIHUDV�

&RPHFHPRV�SRU�XP�GHVDILR��6XSRQKDPRV�TXH�XPD�SHVVRD� HVWHMD�SHUGLGD�DR� UHGRU�GD�

HVFROD�GH�SRVVH�GH�XP�PDSD�GD�UHJLmR��XP�*36��FHOXODU�RX� WDEOHW TXH�SRVVXD�R�³JRRJOH�

PDSV´�H�FRQVLJD�WUrV�LQIRUPDo}HV�GH�SHVVRDV�GLIHUHQWHV�

3ULPHLUD�LQIRUPDomR��9RFr�HVWi�D����P�GD�HVFROD��

6HJXQGD�LQIRUPDomR��9RFr�HVWi�D�����P�GD�(VFROD�(VWDGXDO�3URIHVVRU�$JQHOR�&RUUHLD�

9LDQD�

7HUFHLUD�LQIRUPDomR��9RFr�HVWi�D�����P�GR�(VSDoR�SDUD�(YHQWRV�(PSUHVDULDLV�HP�%+��

&OXELQKR�3DPSXOKD�

2�TXH�YRFr�SRGH�ID]HU�SDUD�DMXGDU�HVVD�SHVVRD"



ϳϭ

8VH�R�PDSD�DEDL[R�SDUD�VH�ORFDOL]DU�

KWWSV���ZZZ�JRRJOH�FRP�EU�PDSV�#��������������������������] � $FHVVR�HP������������

2ULHQWDo}HV�SDUD�D�DWLYLGDGH����

$SyV� HVFXWDU� D RSLQLmR� GH� FDGD� DOXQR�� PRVWUH� FRPR� IXQFLRQD� D� WULODWHUDomR� HP� GXDV�

GLPHQV}HV�

3ULPHLUD�LQIRUPDomR��9RFr�HVWi�D�����P�GD�HVFROD��

x $EUD�QR�³JRRJOH�PDS´�R�PDSD�GD�UHJLmR�H�ORFDOL]H�D�(VFROD�(VWDGXDO�0DULD�$QGUDGH�

5HVHQGH�

x &OLFD� FRP� R� ERWmR� GLUHLWR� GR�PRXVH� HP� FLPD� GD� ORFDOL]DomR� GD�(VFROD� H� SHoD� SDUD�

³PHGLU�D�GLVWkQFLD´�H�GHSRLV�PHoD�R�YDORU����P�HP�TXDOTXHU�GLUHomR��0DUTXH�HP�VHX�

PDSD�R�SRQWR�RQGH�WHUPLQRX�HVWH�VHJPHQWR�TXH�WHYH�LQtFLR�QR�SRQWR�GH�ORFDOL]DomR�GD�

(VFROD�(VWDGXDO�0DULD�$QGUDGH�5HVHQGH�

x 8VH�XP� FRPSDVVR� H� GHVHQKH� XPD� FLUFXQIHUrQFLD� FXMR� R� UDLR� p� D�PHGLGD� GH� ���P�H�
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