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'HGLFR�HVWH�WUDEDOKR D�PLQKD SULPHLUD
H� HWHUQD SURIHVVRUD�� PLQKD� PmH�� GH�
TXHP� KHUGHL� R� JRVWR� SHODV� OHWUDV� H�
jTXHOHV�FRP�TXHP�DSUHQGR�XP�SRXFR�
GD�YLGD�WRGRV�RV�GLDV��PHXV�ILOKRV�



$*5$'(&,0(172

$�'HXV��SRU�SURSRUFLRQDU�D�PLP�WDQWRV�DSUHQGL]DGRV�

$R�3URI��'U��%HQWR 6HODX�GD�6LOYD�-U��SHORV�HQVLQDPHQWRV��SHODV�KRUDV�GHGLFDGDV��SHOR�

FRQKHFLPHQWR��SHOR�WUDEDOKR�FRQVWUXtGR��SHOD�FRQVFLrQFLD�GH�TXH�D�WHRULD�ID]�WRGD�D�

GLIHUHQoD�

$RV� SURIHVVRUHV� TXH� FRP� VXDV� FRQWULEXLo}HV QRV� PRVWUDUDP� D� LPSRUWkQFLD� GD�

IRUPDomR�FRQWLQXDGD�

$RV�FROHJDV�GR�PHVWUDGR��SHORV�PRPHQWRV�YLYLGRV��SHODV�DQJ~VWLDV�GLYLGLGDV��SHORV�

DEUDoRV�WURFDGRV��SHOD�DMXGD�QR�FRQIOLWR��SHOD�SDUFHULD�

$�&ODXGHWH��(OLV��.DWL~VFLD�H�1DQGMDUD�� VHP�YRFrV�R�SHUFXUVR�QmR�VHULD�R�PHVPR��

$FUHGLWHP��SURI��%HQWR�VHQWLUi�QRVVD�IDOWD�

$R�&DUORV��SHOR�LQFHQWLYR�H�FRPSUHHQVmR�GRV�PRPHQWRV�GH�DXVrQFLD�





5(6802

(VWH�5HODWyULR�&UtWLFR�5HIOH[LYR�REMHWLYRX�UHSHQVDU�R�3URMHWR�3ROtWLFR�3HGDJyJLFR GD

(��0��(��)��6LOYLQD�*RQoDOYHV��HP�VHX�LWHP�GHQRPLQDGR�³DWHQGLPHQWR�FRP�LQWpUSUHWH�

GH�OLEUDV´��GLVFXWLQGR�H�SURSRQGR�DOWHUQDWLYDV�GH�PXGDQoD� $�SDUWLU�GDV LQTXLHWDo}HV�

GRV�SURIHVVRUHV� JHUDGDV�SHOD�SUHVHQoD�GH�XP�QRYR DOXQR�VXUGR� IRL�FULDGR�XP�JUXSR�

GH� HVWXGRV TXH� EXVFRX� HPEDVDPHQWR� WHyULFR� VREUH� LQFOXVmR� RV� GLUHLWRV� GR� DOXQR�

VXUGR�H�D� UHFRQVWUXomR�GH�XP LWHP�GR 3URMHWR�3ROtWLFR�3HGDJyJLFR� $�PHWRGRORJLD�

XVDGD� IRL� D� SHVTXLVD�DomR�� HQYROYHQGR� ��� SDUWLFLSDQWHV� HQWUH� R� FRUSR� GRFHQWH� GD�

HVFROD�H�FRPXQLGDGH�HVFRODU��2V�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV�IRUDP�TXHVWLRQiULR�

FDGHUQRV�GH�PHWDFRJQLomR��HQWUHYLVWD�H�DQiOLVH�GRFXPHQWDO��$�SDUWLU�GDV�GLVFXVV}HV�

H� GHEDWHV� RV� LQWHJUDQWHV� GR� JUXSR� GH� HVWXGRV� VHQWLUDP�VH FDSD]HV� GH� SURSRU�

DOWHUQDWLYDV GH� PXGDQoD j� XP� LWHP� GR� 333� GD� HVFROD� 2V� UHVXOWDGRV� DSRQWDP� R�

GHVSUHSDUR�GR�JUXSR�HP� UHODomR�DR�DOXQR�VXUGR�H� VXD� UHDOLGDGH��PDV��DR�PHVPR�

WHPSR�� D� YRQWDGH� GH� LQFOXt�OR� GHQWUR� GH� QRYDV� SURSRVWDV� SDUD� R� 3URMHWR� 3ROtWLFR�

3HGDJyJLFR�GD�HVFROD� 2�QRYR�LWHP�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR�ILFRX�GHVHQKDGR�

FRQIRUPH�DV�DVSLUDo}HV�GR�JUXSR� GHQWUR�GD�WHRULD�HVWXGDGD YLVDQGR FRQWHPSODU�DV�

QHFHVVLGDGHV�GR�DOXQR�VXUGR�

3DODYUDV�FKDYH��6XUGR��,QFOXVmR��333
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(VWH�,QIRUPH�&UtWLFR�5HIOH[LYR�REMHWLYy UHSHQVDU�HO�3UR\HFWR�3ROtWLFR 3HGDJyJLFR GH�OD�

(��0��(��)���6LOYLQD�*RQoDOYHV�HQ�VX�DUWtFXOR�GHQRPLQDGR��DWHQFLyQ�FRQ�LQWpUSUHWH�GH�

OLEUDV���GLVFXWLHQGR�\�SURSRQLHQGR�DOWHUQDWLYDV�GH�FDPELR��$�SDUWLU�GH�ODV�LQTXLHWXGHV�

GH�ORV�SURIHVRUHV��JHQHUDGDV�SRU�OD�SUHVHQFLD�GH�XQ�QXHYR�DOXPQR�VRUGR��VH�FUHy�XQ�

JUXSR� GH� HVWXGLRV� TXH� EXVFy� EDVDPHQWR� WHyULFR� VREUH� LQFOXVLyQ�� ORV� GHUHFKRV� GHO�

DOXPQR�VRUGR�\�OD�UHFRQVWUXFFLyQ�GH�XQ�3UR\HFWR�3ROtWLFR�3HGDJyJLFR��/D�PHWRGRORJtD�

XWLOL]DGD�IXH�OD� LQYHVWLJDFLyQ�DFFLyQ�� LQYROXFUDQGR�D����SDUWLFLSDQWHV�HQWUH�HO�FXHUSR�

GRFHQWH�GH�OD�HVFXHOD�\�FRPXQLGDG�HVFRODU��/RV�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�

IXHURQ�FXHVWLRQDULRV��FXDGHUQRV�GH�PHWD FRJQLFLyQ��HQWUHYLVWD�\�DQiOLVLV�GRFXPHQWDO��

$�SDUWLU�GH�ODV�GLVFXVLRQHV�\�GHEDWHV�ORV�LQWHJUDQWHV�GHO�JUXSR�GH�HVWXGLRV�VH�VLQWLHURQ�

FDSDFHV�GH�SURSRQHU�DOWHUQDWLYDV�GH�FDPELR�D�XQ� tWHP�GHO�333�GH� OD�HVFXHOD�� /RV�

UHVXOWDGRV�DSXQWDQ�XQ�JUXSR�VLQ�SUHSDUR HQ�UHODFLyQ�DO�DOXPQR�VRUGR�\�VX�UHDOLGDG��

SHUR�DO�PLVPR� WLHPSR� OD�YROXQWDG�GH� LQFOXLUOR�GHQWUR�GH�QXHYDV�SURSXHVWDV�SDUD�HO�

3UR\HFWR�3ROtWLFR�3HGDJyJLFR�GH� OD�HVFXHOD� (O�QXHYR�DUWtFXOR�GHO�3UR\HFWR�3ROtWLFR�

3HGDJyJLFR� IXH� GLEXMDGR� FRQIRUPH� ODV� DVSLUDFLRQHV� GHO� JUXSR�� GHQWUR� GH� OD� WHRUtD�

HVWXGLDGD�YLVDQGR�FRQWHPSODU�ODV�QHFHVLGDGHV�GHO�DOXPQR�VRUGR�

3DODEUDV�FODYH��6XUGR� /D�LQFOXVLyQ��333
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(0()�± (VFROD�0XQLFLSDO�GH�(QVLQR�)XQGDPHQWDO

(175(9 ± (QWUHYLVWD

/'%�± /HL�GDV�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR

/*%7�± /pVELFDV��*D\V��%LVVH[XDLV�H�7UDQVH[XDLV

0(&�± 0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD

1((�± 1HFHVVLGDGHV�(GXFDFLRQDLV�(VSHFLDLV

2%6(59 ± 2EVHUYDomR

3(( ± 3ODQR�(VWDGXDO�GH�(GXFDomR�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO

31(�± 3ODQR�1DFLRQDO�GH�(GXFDomR

30(�± 3ODQR�0XQLFLSDO�GH�(GXFDomR GH�$UURLR�*UDQGH

333� 3URMHWR�3ROtWLFR�3HGDJyJLFR

60(�± 6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR

68-�± 6XMHLWR

33*(GX�± 3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR

81,3$03$�± 8QLYHUVLGDGH�)HGHUDO�GR�3DPSD

56�± 5LR�*UDQGH�GR�6XO
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�� ,1752'8d­2

$� HVFROD� TXH� IDUi� SDUWH� GHVWH� HVWXGR� p� D� (VFROD� 0XQLFLSDO� GH� (QVLQR�

)XQGDPHQWDO�6LOYLQD�*RQoDOYHV��VLWXDGD�QR�OLPLWH�HQWUH�D�]RQD�UXUDO�H�D�]RQD�XUEDQD�

GD�FLGDGH�GH�$UURLR�*UDQGH��(VWDGR�GR�5LR�*UDQGH�GR�6XO��56�� 1HVWH�PXQLFtSLR��DV�

FULDQoDV�TXH�QHFHVVLWDP�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�VmR�GLUHFLRQDGDV��D�SDUWLU�GH�

VXDV� QHFHVVLGDGHV�� D� XPD� GHWHUPLQD� HVFROD� GD� UHGH�� +i� DV� TXH� DWHQGHP�

SUHIHUHQFLDOPHQWH� FHJRV�� DV� TXH� DWHQGHP� GHILFLHQWHV� LQWHOHFWXDLV�� DXWLVWDV�� HWF�� $�

HVFROD�HP�TXHVWmR��p� UHVSRQViYHO�SHOR� DWHQGLPHQWR�GH� WRGRV�VXUGRV�HP� LGDGH�GH�

(QVLQR�)XQGDPHQWDO�H�SRXFRV�FRP�RXWUDV�GHILFLrQFLDV��'H�WRGDV�DV�UHGHV�GH�HQVLQR�

p�R�~QLFR�HGXFDQGiULR�FRP�SURILVVLRQDLV�HVSHFLDOL]DGRV�SDUD�R�DWHQGLPHQWR�GHVWDV�

FULDQoDV��(VVD�³GLYLVmR´�SRU�HVFRODV�QmR�p�UHJXODPHQWDGD�SRU�QHQKXPD�OHL�PXQLFLSDO��

WUDWD�VH�DSHQDV�GH�XPD�TXHVWmR�GH�ORJtVWLFD�H�HFRQRPLD�GH�FXVWRV�

2� WUDEDOKR� GHVHQYROYLGR� FRP� HVWDV� FULDQoDV� YLQKD� WUDQVFRUUHQGR�

FRWLGLDQDPHQWH DWp�TXH�XP�IDWR�FKDPRX�D�DWHQomR�GRV�SURIHVVRUHV��$�FKHJDGD�GR�

DOXQR�;ï�WRPRX�D�WRGRV�SRU�XPD�LQTXLHWDomR��&RP���DQRV��VXUGR��SURYLQGR�GD�]RQD�

UXUDO��VHP�LUPmRV�QHP�YL]LQKRV�GH�LGDGH�VHPHOKDQWH��QmR�WLQKD�R�PHQRU�FRQKHFLPHQWR�

GD�/tQJXD�%UDVLOHLUD�GH�6LQDLV��/,%5$6��H�HVWDYD�DFRVWXPDGR�D�FRQVHJXLU�WXGR�R�TXH�

GHVHMDYD� FRP� JULWRV�� 8QH�VH� D� LVWR�� SURIHVVRUD�� PRQLWRUHV� H� GLUHomR�� VHP�

FRQKHFLPHQWR�GH�FRPR�DJUHJi�OR�j�VDOD�GH�DXOD��$Wp�HQWmR��WRGRV�RV�DOXQRV�VXUGRV�

TXH�FKHJDUDP�j�LQVWLWXLomR�Mi�DSUHVHQWDYDP�XP�FRQKHFLPHQWR�PtQLPR�GH�/,%5$6�H�

LQWHUDomR�FRP�JUXSRV�VRFLDLV�GLVWLQWRV�

1HVWH� PRPHQWR�� D� FRRUGHQDomR� SHGDJyJLFD� UHFRUUH� DR� 3URMHWR� 3ROtWLFR�

3HGDJyJLFR��333��GD�HVFROD�H�HQFRQWUD�XP�GRFXPHQWR�IUDFR�TXH HP�QDGD�FRODERUD�

SDUD�D�UHVROXomR�GD�TXHVWmR��2�WUDEDOKR�UHDOL]DGR�QR�3Up�$��GXUDQWH�R�DQR�GH�����

FRP�R�DOXQR�;���EDVHRX�VH�HP�H[SHULrQFLDV�H�³DFKLVPRV´��VHP�QHQKXP�HPEDVDPHQWR�

WHyULFR� $V� DWLYLGDGHV� GHVHQYROYLGDV� FRP� HOH� IRUDP� DV� PHVPDV� FRP� DV� GHPDLV�

FULDQoDV� VHP� QHQKXP� HQWHQGLPHQWR� GD� UHDOLGDGH� VXUGD�� DEXVDQGR� GD� OtQJXD�

SRUWXJXHVD�FRPR�SULPHLUR�LGLRPD�GH�WRGRV�

2V� SURIHVVRUHV� GRV� RXWURV� DQRV�� DR� YLYHQFLDUHP� DV� GLILFXOGDGHV� GR� JUXSR�

GRFHQWH��HQWHQGHUDP�TXH�D�TXHVWmR�HUD DOJR�TXH�GHYHULD VHU�UHVROYLGR�SHOR�FROHWLYR��

Mi�TXH HOH�VH�HQFRQWUDYD�QD�SUp�HVFROD��PDV�ORJR�HVWDULD HP�RXWURV�DQRV�GR�HQVLQR�

� 5HIHUH�VH�DR�DOXQR�FRPR�;�SDUD�TXH�VHMD�UHVJXDUGDGD�VXD�LGHQWLGDGH�



��

IXQGDPHQWDO��RX�VHMD��ORJR�WRGRV�SDVVDUmR��D�VHX�WHPSR��SRU�HVWD�PHVPD�VLWXDomR��

3RUWDQWR��SHQVRX�VH VHU�RSRUWXQR�SURSRU XP�JUXSR�GH�HVWXGRV�TXH�DQDOLVDVVH�R�LWHP�

UHODWLYR�j�HGXFDomR�GH�VXUGRV�GR�333�HP�YLJRU H�TXH�SURSXVHVVH�PRGLILFDo}HV�DR�

&RQVHOKR� (VFRODU�� TXH� SXGHVVHP� FRODERUDU� SDUD� D� LQFOXVmR� GRV� DOXQRV� VXUGRV�

FRQFLOLDQGR�DSURSULDomR�GH�FRQKHFLPHQWR�D�HVWH�SURFHVVR�

&RLQFLGHQWHPHQWH� D� HVWH� PRPHQWR�� D� SHVTXLVDGRUD� IRL� DSURYDGD� SDUD� R�

0HVWUDGR�HP�(GXFDomR�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��81,3$03$��H��FRP�LVVR��

VXUJLX� D� SRVVLELOLGDGH�GH�DSURSULDU�VH�GH� FRQKHFLPHQWR� WHyULFR�TXH�HPEDVDVVH�DV�

SUiWLFDV�GR�JUXSR�GH�HVWXGRV�HP�VXDV� LQTXLHWXGHV�H�SUHRFXSDo}HV���3DUD�JXLDU�DV�

Do}HV�GHVWH�JUXSR�GH�HVWXGRV��HVFROKHX�VH�D�RULHQWDomR�SURSRVWD�SHOD�SHVTXLVD�DomR�

FRPR�SURFHGLPHQWR�PHWRGROyJLFR�SDUD�UHYLVmR�R�LWHP�UHODWLYR�j�HGXFDomR�LQFOXVLYD�GD�

HVFROD��MXQWR�FRP�RV�LQWHUHVVDGRV�QR�SURFHVVR�GH�LQFOXVmR��GDQGR�VXSRUWH�DR�FRUSR�

GRFHQWH� SDUD� TXH� FKHJDVVH� j� UHVSRVWD� GR� TXHVWLRQDPHQWR�� ³TXH� DOWHUQDWLYDV� GH�

PXGDQoD�GD�UHDOLGDGH�HGXFDWLYD�DOJXQV�VXMHLWRV�GD�HVFROD�6LOYLQD�*RQoDOYHV�SRGHP�

SURSRU�SDUD�D�HGXFDomR�GH�VXUGRV�DR�GLVFXWLU�R�333�GD�HVFROD"����

'HVFULomR�GR�ORFDO�GD�LQWHUYHQomR H�GRV�VXMHLWRV�GR�JUXSR�GH�HVWXGRV

2� FRQWH[WR� GR� SODQR GH� DomR� IRL D� (0() 6LOYLQD� *RQoDOYHV�� VLWXDGD� QR�

PXQLFtSLR�GH�$UURLR�*UDQGH��56�

),*����± $UURLR�*UDQGH�± 56

$�HVFROD�SRVVXL�DWXDOPHQWH�����DOXQRV GLYLGLGRV�HP�GXDV�WXUPDV�GH�(GXFDomR�

,QIDQWLO�H�QRYH WXUPDV�GH�(QVLQR�)XQGDPHQWDO��VHQGR�����GHVWHV SURYLQGRV�GD�]RQD�

UXUDO� (P�VHX�TXDGUR�GH�SURIHVVRUHV�SRVVXL YLQWH�H�WUrV�SURIHVVRUHV��FLQFR�HVWDJLiULRV�

�TXH�WUDEDOKDP�FRPR�PRQLWRUHV�GRV�DOXQRV�FRP�QHFHVVLGDGHV�HGXFDFLRQDLV�HVSHFLDLV�

� 1((�� VHLV�IXQFLRQiULRV H�XP�]HODGRU�

� (VWH�IRL�R�PRWLYR�TXH�WRUQRX�D�SHVTXLVDGRUD�D�RULHQWDGRUD�GRV�HVWXGRV�IHLWRV�SHOR�JUXSR
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$�HVFROD�WHP�FRPR�VHX�REMHWLYR�JHUDO�

3URSRUFLRQDU�FRQGLo}HV�DWUDYpV�GH�DWLYLGDGHV�TXH�RIHUHoDP�RSo}HV�GH�
YLGD�j�IRUPDomR�GR�KRPHP�FLGDGmR��DWXDOL]D H�GDQGR�FRQWLQXLGDGH�DR�
SURFHVVR�HQVLQR� DSUHQGL]DJHP��YLVDQGR�DR�GHVHQYROYLPHQWR�LQWHJUDO�
GR�VHU�KXPDQR��333��������S�����

$QDOLVDQGR�D�VLWXDomR�HVSHFtILFD�GR�DOXQR�VXUGR��GHSDUD�VH�FRP�XPD�UHDOLGDGH�

TXH�QmR�FRQGL]�FRP�D�SURSRVWD�GD�HVFROD��2V�SURILVVLRQDLV�GLUHFLRQDGRV�SDUD�HVWHV�

DOXQRV� DSHVDU� GH� WHUHP� FRQKHFLPHQWR� GD� /,%5$6�� QmR� VmR� FRQFXUVDGRV� SDUD� WDO�

IXQomR�� 6mR� SURIHVVRUHV� TXH� WUDEDOKDP� QD� VDOD� GH� DWHQGLPHQWR� HVSHFLDOL]DGR��

UHVSRQViYHLV SHOR�DWHQGLPHQWR�GH�WRGDV�DV�FULDQoDV�FRP�DOJXP�WLSR�GH�QHFHVVLGDGH�

$�GHPDQGD�GD�HVFROD�H[LJH�SURILVVLRQDLV�SURILFLHQWHV�HP�/LEUDV��FRQFXUVDGRV�SDUD�WDO

IXQomR��TXH�DWHQGDP�DV�FULDQoDV�WRGRV�RV�GLDV�GD�VHPDQD��QR�GHVHQYROYLPHQWR�GD�

OLQJXDJHP�GH�VLQDLV�

&RP�R� LQtFLR�GR�DQR� OHWLYR GH�������FRPR�p�FRPXP��KRXYH�XPD� UHXQLmR�GH�

DEHUWXUD�� RUJDQL]DGD� SHOD� GLUHomR� H� FRRUGHQDomR� HVFRODU� TXH� FULRX� XP� DPELHQWH�

SURStFLR�DR�GLiORJR��WHQWDQGR�HQIDWL]DU�DV�SUHRFXSDo}HV�DSUHVHQWDGDV�SRU�VHX�FRUSR�

GRFHQWH�QR�HQFHUUDPHQWR�GR�DQR�GH������2V�SURIHVVRUHV�IRUDP�UHFHELGRV�FRP�XP

FDIp�GD�PDQKm�H��ORJR�DSyV� IRUDP�LQVWLJDGRV�D�SDUWLFLSDU�GH�XPD�WpFQLFD�GHVHQYROYLGD�

SRU�XPD�SURIHVVRUD�GD�UHGH�PXQLFLSDO��FRQYLGDGD�SDUD�HVWH�PRPHQWR��5HVSRQViYHO�

SHOD�VDOD�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�GH�RXWUD�HVFROD��DWUDYpV�GH�GLYHUVDV�JUDYXUDV�

H�PXLWD�OXGLFLGDGH��OHYRX�RV�SURIHVVRUHV�D�FRQFOXtUHP�FRPR�WHPRV�YLV}HV�GLIHUHQWHV�

GH�XPD�PHVPD�FRLVD��GH�XP PHVPR�SUREOHPD��

$�VHJXLU�IRL�H[LELGR�R�FXUWD�PHWUDJHP�³7KH�VLOHQW�FKLOG´��SURGXomR�LQJOHVD�TXH�

IDOD�D�UHVSHLWR�GDV�UHODo}HV�GH�XPD�FULDQoD�VXUGD�FRP�VXD�IDPtOLD�GH�RXYLQWHV�H�VHX�

LQJUHVVR�QR�PXQGR�GD�OLQJXDJHP�GH�VLQDLV�H�GD�HVFROD��$�LGHLD�HUD�TXH�RV�SURIHVVRUHV�

UHDJLVVHP�GH�IRUPD�D�UHSHQVDU�VXDV�SUiWLFDV�HP�VDOD�GH�DXOD�D�ILP�GH�LQFOXLU�R�DOXQR�

VXUGR� $SyV�D�H[LELomR��FULRX�VH�QDWXUDOPHQWH�XP�GHEDWH�D�UHVSHLWR�GDV�GLILFXOGDGHV�

SDUD�D�LPSODQWDomR�GHVWD�LQFOXVmR�H�R�JUXSR�VHQWLX D�QHFHVVLGDGH GH�DSURSULDU�VH�GH�

WHRULD� D� UHVSHLWR� GD� FULDQoD� VXUGD� H� GH� SRVVtYHLV� SUiWLFDV� SHGDJyJLFDV�� 2� JUXSR�

PDQLIHVWRX�SUHRFXSDomR�FRP�R�DSUHQGL]DGR�GHVWDV�FULDQoDV�H�TXHVWLRQRX�SUiWLFDV�

UHDOL]DGDV�DWp�R�PRPHQWR�FODVVLILFDQGR�DV�FRPR�GHVJDVWDGDV�H�GLVWDQWHV�GR�TXH�GHYH�

VHU�³LQFOXLU´��(QWHQGHX�VH�VHU�QHFHVViULR DYDOLDU�R�333�GD�HVFROD�6LOYLQD�*RQoDOYHV�

UHIOHWLQGR TXHVW}HV�WHyULFDV�H�PHWRGROyJLFDV�SHUWLQHQWHV�j�HGXFDomR�GH�VXUGRV�D�ILP�

GH�SURSRU�PXGDQoDV�DR�&RQVHOKR�(VFRODU� 2V�SURILVVLRQDLV�HP�TXHVWmR FRPHQWDUDP�

D VLWXDomR� GR� DOXQR� VXUGR� QD� HVFROD� DWp R� SUHVHQWH PRPHQWR� H�� SRVWHULRUPHQWH��
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OLVWDUDP�SUyV�H�FRQWUDV�GR�TXH�WHP�VLGR�GHVHQYROYLGR�QD�HVFROD��FRQFRUGDQGR�TXH�R

SURFHVVR�HGXFDWLYR�GHYH�FRQWHPSODU�WRGRV�RV�VHXV�SDUWLFLSDQWHV�

$� LGHLD� GH� FRQVWUXomR� GHVWH� JUXSR� IRL� FRORFDGD� SDUD� WRGD� D� HVFROD�� PDV� R�

SURMHWR� IRL� UHDOPHQWH� DEUDoDGR� SHORV� SURIHVVRUHV� GRV� DQRV LQLFLDLV� GR� (QVLQR�

)XQGDPHQWDO�H�HVWDJLiULRV��TXH�VHQWLDP�VH�PDLV�SUy[LPRV�GD�LQTXLHWXGH�JHUDGD�SHOR�

DOXQR�;��)RL�IRUPDGR�HQWmR��XP�JUXSR�GH�HVWXGRV�QHVWH�HGXFDQGiULR FRPSRVWR�SRU�

VHWH�SURIHVVRUHV GRV�DQRV LQLFLDLV� GR�(QVLQR�)XQGDPHQWDO� �GRLV� SURIHVVRUHV�GH����

DQR�� XP� GH� ���� XP� GH� ���� XP� GH� ���� XP� GH� ��� DQR� H� GRLV� GD� 3Up�HVFROD��� XPD�

FRRUGHQDGRUD�� WUrV� HVWDJLiULRV�� FRP� IXQomR� GH� PRQLWRULD�� D� PmH� GR� DOXQR� ;�

PDWULFXODGR�QR�3Up�%� H�D�SHVTXLVDGRUD��(QJDMDGRV�QD�SRVVLELOLGDGH GH�HVWXGDU�Do}HV

TXH�PHOKRUHP�WDQWR�DV�SUiWLFDV�SURILVVLRQDLV�TXDQWR�R�DPELHQWH�VRFLDO�SDUD�R�DOXQR�

VXUGR��WRUQDQGR�D�LQFOXVmR�DOJR�GR�TXH�VH�SRVVD�VH�RUJXOKDU��HUDP�HOHV�

x 6XMHLWR���± 3URIHVVRUD�FRQWUDWDGD��IRUPDomR�HP�3HGDJRJLD��WLWXODU�GR�3Up�$��

WXUQR�GD�WDUGH

x 6XMHLWR���± SURIHVVRUD�FRQFXUVDGD�� IRUPDomR�HP�3HGDJRJLD��HVSHFLDOL]DomR�

HP�(GXFDomR�,QIDQWLO��WLWXODU�GR�3Up�%��WXUQR�GD�PDQKm��VDOD�GH�DXOD�FRP�XP�

DOXQR�VXUGR��H����DQR��WXUQR�GD�WDUGH�

x 6XMHLWR� �� ± SURIHVVRUD� FRQFXUVDGD�� IRUPDomR� HP� /HWUDV�� 3HGDJRJLD��

(VSHFLDOL]DomR�HP�/tQJXD�3RUWXJXHVD��WLWXODU�GR����DQR��WXUQR�GD�WDUGH�

x 6XMHLWR���± SURIHVVRUD�FRQFXUVDGD��IRUPDomR�HP�3HGDJRJLD��WLWXODU�GR����DQR�

x 6XMHLWR����SURIHVVRUD�FRQFXUVDGD��IRUPDomR�HP�3HGDJRJLD��HVSHFLDOL]DomR�HP�

(GXFDomR��0HVWUDGR�HP�(GXFDomR��WLWXODU�GR����DQR�

x 6XMHLWR����SURIHVVRUD�FRQFXUVDGD��IRUPDomR�HP�3HGDJRJLD��HVSHFLDOL]DomR�HP�

(GXFDomR�,QIDQWLO��WLWXODU�GR����DQR�

x 6XMHLWR� ��� SURIHVVRUD� FRQFXUVDGD�� HVSHFLDOL]DomR� HP� (GXFDomR� ,QIDQWLO��

FRQKHFLPHQWR� HP� /,%5$6�� 0HVWUDQGD HP� (GXFDomR�� FRRUGHQDGRUD�

SHGDJyJLFD�

x 6XMHLWR����DFDGrPLFR�GH 3HGDJRJLD�GD�8QLSDPSD��PRQLWRU�

x 6XMHLWR����DFDGrPLFD�GH�/HWUDV�QD�8QLSDPSD��PRQLWRUD��FRP�FRQKHFLPHQWR�GH�

/,%5$6�

x 6XMHLWR�����DFDGrPLFD�GH�/HWUDV�GD�8QLSDPSD��PRQLWRUD�

x 6XMHLWR�����(QVLQR�)XQGDPHQWDO��PmH�GR�DOXQR�VXUGR�GR�3Up�%�

� (P������R�DOXQR�;�Mi�HVWDYD�PDWULFXODGR�QR�3Up�%�
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x 3HVTXLVDGRUD��GLUHWRUD�GD�HVFROD��IRUPDomR�HP�$GPLQLVWUDomR�GH�(PSUHVDV�H�

/HWUDV��FRP�HVSHFLDOL]DomR�HP�/tQJXD�3RUWXJXHVD�

����2�REMHWLYR�GD�SHVTXLVD�H�DV�RULHQWDo}HV�PHWRGROyJLFDV

(VWH�SURMHWR�GH�SHVTXLVD�REMHWLYRX UHSHQVDU R�333�GD�(0()�6LOYLQD�*RQoDOYHV��

HP� VHX� LWHP� GHQRPLQDGR� ³DWHQGLPHQWR� FRP� LQWpUSUHWH� GH� OLEUDV´�� GLVFXWLQGR� H�

SURSRQGR� DOWHUQDWLYDV� GH� PXGDQoD� QR� LWHP� FLWDGR� QR� GRFXPHQWR�� e� GH� VXPD�

LPSRUWkQFLD�TXH�R�333�VHMD�HQWHQGLGR�FRPR�XP�LQVWUXPHQWR�IXQGDPHQWDO�GH�JHVWmR�

TXH�VH�ID]�QHFHVViULR�SDUD�TXH�D�HVFROD�IXQFLRQH�FRP�DXWRQRPLD�H�H[DWLGmR��1HVWH�

FRQWH[WR��p�SUHFLVR�TXH�VH�FRPSUHHQGD�D�IXQomR�GD�HVFROD�QD�FRQVWUXomR�GR�DOXQR�

VXMHLWR�FLGDGmR�

$�SHVTXLVD�DomR� IRL�D�PHWRGRORJLD�HVFROKLGD�SDUD�QRUWHDU�HVWH�SURMHWR��8PD�

SHVTXLVD�SRGH�VHU�DVVLP�FRQVLGHUDGD�TXDQGR�HQYROYHU��HP�VXD�DQiOLVH�GH� IDWRV�H�

FRQVWUXomR�GH�PHWDV��R�FROHWLYR�GH�SHVVRDV�HQYROYLGDV��6HJXQGR�7KLROOHQW��������QD�

SHVTXLVD�DomR��RV�SDUWLFLSDQWHV�GHVHPSHQKDP�XP�SDSHO� DWLYR�QR�HTXDFLRQDPHQWR�

GRV� SUREOHPDV� HQFRQWUDGRV�� QR� DFRPSDQKDPHQWR� H� DYDOLDomR� GDV� Do}HV�

GHVHQFDGHDGDV�HP�IXQomR�GRV�SUREOHPDV��2�DXWRU�GHIHQGH�WDPEpP�VXD�XWLOL]DomR��

SRLV�HOD�SURS}H�R�FRPSURPHWLPHQWR�GRV�SHVTXLVDGRUHV�FRP�DV�FDXVDV�SRSXODUHV��QD�

EXVFD�SRU�VROXo}HV�

1D SHVTXLVD�DomR�R�SUREOHPD�QDVFHX GH�XP�JUXSR�HP�FULVH��$�SHVTXLVDGRUD��

MXQWR�FRP�R�JUXSR�GH�LQWHUHVVH��FRQVWDWRX�R�SUREOHPD�H�EXVFRX DMXGDU�D�FROHWLYLGDGH�

D� GHWHUPLQDU� DV� UHGHV� OLJDGDV� D� HOH�� ID]HQGR� FRP� TXH� RV� HQYROYLGRV� WRPDVVHP

FRQVFLrQFLD�GD�VLWXDomR�HP�XPD�DomR�FROHWLYD��YLVDQGR�j�PXGDQoD�GH�DWLWXGHV�SRU�

XP�SURMHWR�FRPXP��R�TXH�VH�HQFDL[RX SHUIHLWDPHQWH�jV�QHFHVVLGDGHV�GD�HVFROD��HP

FULVH� FRP� D� FKHJDGD� GR� DOXQR� ;�� $FUHGLWD�VH� TXH� D SHVTXLVD�DomR� p XP�

TXHVWLRQDPHQWR�SROtWLFR��SRLV�OHYDQWD�SHUJXQWDV jV�YH]HV�GLItFHLV�GH�UHVSRQGHU��TXH�

GHVDFRPRGDP�R�JUXSR�HP�TXHVWmR��³7UDWD�VH�GH�HQFRQWUDU��QD�SRSXODomR�VXEPHWLGD�

j� LQYHVWLJDomR�� DV� SHVVRDV� PRELOL]DGDV�� RV� OtGHUHV� GH� RSLQLmR�� VXILFLHQWHPHQWH�

LQWHUHVVDGRV�HP�XPD�DomR�OLJDGD�j�UHIOH[mR´��%$5%,(5��������S�������

1D�iUHD�HGXFDFLRQDO��D�SHVTXLVD�DomR�EDVHRX�VH�QRV�WUDEDOKRV�GHVHQYROYLGRV�

SRU�6WHSKHQ�&RUH\�VREUH�H[SHULPHQWDomR�GR�FXUUtFXOR�OHYDQGR SDUD�VXDV�DWLYLGDGHV�

SUiWLFDV��RV�UHVXOWDGRV�TXH�REWLQKD�HP�SHVTXLVDV�DQWHULRUPHQWH�UHDOL]DGDV ³RXYLU�GL]HU�

R�TXH�GHYHPRV� ID]HU�p�PXLWR�GLIHUHQWH�GH�GHVFREULU�SHVVRDOPHQWH�R�TXH�GHYHPRV�

ID]HU´� �3,&+(7+�� &$66$1'5(�� 7+,2//(17������� S���� e� DSURYHLWDU� DV� SUySULDV�
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H[SHULrQFLDV��GLILFXOGDGHV��SUiWLFDV�SURILVVLRQDLV�H�REMHWLYRV�SDUD�WUDoDU�XPD�DomR TXH�

OHYH�DR�TXH�VH�GHVHMD��(OH�DILUPD�VHU�LPSRUWDQWH�TXH�QmR�DFRQWHoD�R�HUUR�GH�FRQIXQGLU�

VH�SHVTXLVD�DomR�FRP�XP�HVWXGR�GH�FDVR�GH�XP�SURFHVVR�GH�GHVHQYROYLPHQWR�RX�GH�

PXGDQoD�� VHP� UHDOL]DomR� GH� QHQKXPD� DomR� YLQFXODGD� j� SHVTXLVD�� e� GH� VXPD�

LPSRUWkQFLD�DOLDU�VH�D WHRULD�D�TXDOTXHU�WLSR�GH�PXGDQoD�

6HJXQGR� 7ULSS� �������� HVWH� PpWRGR� GH� LQYHVWLJDomR� UHVXPH�VH� HP� TXDWUR�

FLFORV��6mR�HOHV� SODQHMDU��DJLU��GHVFUHYHU�H�DYDOLDU��UHSUHVHQWDGRV�QD�ILJXUD���D�VHJXLU�

)LJXUD���± &LFORV�GD�3HVTXLVD�DomR

%DVHDGR�QD�ILJXUD�)RQWH��7ULSS����������

e� LPSRUWDQWH� UHVSHLWDU� HVWH� FLFOR�� 2V UHVXOWDGRV� GD� DomR� HQULTXHFHP RV�

SDUWLFLSDQWHV�IRUQHFHQGR�VXEVtGLRV�SDUD�R�SODQHMDPHQWR�HP�FDGD�XPD�GH�VXDV�HWDSDV��

$ SUHVHQoD�GD�SHVTXLVD�DomR�DYDOLRX�SUREOHPDV D�ILP�GH�DSUR[LPDU�GD�SRVVLELOLGDGH�

GR� VXFHVVR� HVFRODU� GH� WRGRV�� LQFOXVLYH� GR� DOXQR� VXUGR� HP� TXHVWmR�� 6y� GHSRLV� GH�

DSOLFDGDV� DV� PXGDQoDV� SURSRVWDV� SHOR� JUXSR� GH� HVWXGRV� p� TXH� IRUDP IHLWDV DV�

DQiOLVHV GRV�UHVXOWDGRV�REWLGRV�H�VH�HOHV�FRQWHPSODUDP�DV�LGHLDV�RULJLQDLV�H�FROHWLYDV�

GR�JUXSR��6HJXQGR�*DGRWWL� �������S������ ³TXDQGR�RV�SURIHVVRUHV�DSUHQGHP�MXQWRV��

FDGD� XP� SRGH� DSUHQGHU� FRP� R� RXWUR�� ,VVR� RV� OHYD� D� FRPSDUWLOKDU� HYLGrQFLDV��

LQIRUPDomR�H�D�EXVFDU�VROXo}HV´��1HVVH�VHQWLGR��ID]�VH�QHFHVViULR�D�LPSRUWkQFLD�GR�

WUDEDOKR�FROHWLYR��GD�WURFD�GH�H[SHULrQFLDV��GRV�JUXSRV�GH�HVWXGR��SDUD�SRGHU�REVHUYDU�

H�DQDOLVDU�RV�SUREOHPDV�H�HQFRQWUDU�VROXo}HV�

$d­2

3/$1(-$5 XPD�

PHOKRUD�GD�SUiWLFD

$9$/,$5�RV�

UHVXOWDGRV�GD�

DomR

0RQLWRUDU�H�

'(6&5(9(5�RV�

HIHLWRV�GD�DomR

,19(67,*$d­2

$*,5 SDUD�

LPSOHPHQWDU�D�

PHWRGRORJLD�
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��&LFOR � 3ODQHMDU

2� SULPHLUR� FLFOR� GD� SHVTXLVD�DomR� p� R� SODQHMDPHQWR�� 3DUD� WRGR� SURMHWR� p�

QHFHVViULR� XP�SHQVDU� LQLFLDO� TXH�RUJDQL]H�H�TXDOLILTXH�R�SURFHVVR�� 6HJXQGR�7ULSS�

��������D�SHVTXLVD�DomR�FRPHoD�VHPSUH�FRP�XP�UHFRQKHFLPHQWR�GD�VLWXDomR�D�VHU�

HVWXGDGD� SDUD� JHUDU� XP� SODQHMDPHQWR� GH� Do}HV�� (P� WRGDV� DV� Do}HV�� SULPHLUR�

FRPHoD�VH� FRP� XPD� UHIOH[mR� VREUH� D� SUiWLFD� FRPXP�D� ILP� GH� LGHQWLILFDU� SUiWLFDV��

YtFLRV�H�SRQWRV�SRVLWLYRV��(VWD�UHIOH[mR�p�IXQGDPHQWDO�SDUD�R�SODQHMDPHQWR�GDV�IXWXUDV�

Do}HV�H�SRVWHULRU�DYDOLDomR�GRV�UHVXOWDGRV�

2� SODQHMDPHQWR�� HP� VL�� p� PXLWR� PDLV� IOH[tYHO� QD� SHVTXLVD�DomR� GR� TXH� HP�

RXWURV� WLSRV�GH�SHVTXLVD��+i�VHPSUH�XPD� LQTXLHWDomR��XP�GHVFRQIRUWR��QR�FDVR��R�

DOXQR�VXUGR�;��TXH�JHURX�HVWH�SODQHMDPHQWR�H�WRGDV�DV�GLVFXVV}HV�IRUDP�IHLWDV�DFHUFD�

GD� VLWXDomR� LQYHVWLJDGD� 4XDO� HUD� D� VLWXDomR� HP� WHUPRV� GH� REMHWLYRV�� UHFXUVRV� H�

FDUDFWHUtVWLFDV�GR�DOXQR"�)RL�QHFHVViULD�XPD SRVWXUD�HWHUQDPHQWH�UHIOH[LYD�D�UHVSHLWR�

GR�SUySULR�SURFHVVR�GH�SHVTXLVD��XP�³YDL�H�YHP´�TXH�UHIOHWLVVH�R�GHVHMR�GR�JUXSR�

'HQWUR�GHVWH�FRQMXQWR�GH�LQTXLHWDo}HV��RV�SURIHVVRUHV�GD�HVFROD�GHFLGLUDP�SHOD�

UHDOL]DomR� GH� HVWXGRV� HP� JUXSR�� (VWHV� HVWXGRV� IRUDP� SODQHMDGRV� SDUD� VHUHP�

GHVHQYROYLGRV� GXUDQWH� VHWH� HQFRQWURV�� $� SHVTXLVDGRUD� IRL� D� UHVSRQViYHO� SHOD

RUJDQL]DomR�GRV�HQFRQWURV�TXH��VHJXQGR�HVFROKD�GR�JUXSR� GHYHULDP YHUVDU�VREUH�

LQFOXVmR��R�DOXQR�VXUGR�H�333��)LFRX�WDPEpP�HVWLSXODGR�TXH�GHYHULDP�VHU�UHDOL]DGRV�

DWp�GH]HPEUR�GH������H�TXH�WHULDP�XPD�PpGLD�GH�XPD�KRUD H�PHLD GH�GXUDomR��FRP�

HQFRQWURV� DRV� ViEDGRV� H�RX� QR� ILQDO� GDV� WDUGHV�� DSyV� R� WpUPLQR� GDV� DXODV�� 2V�

LQWHJUDQWHV� SODQHMDUDP� VXDV� Do}HV� QD� FUHGLELOLGDGH� GH� TXH� DR� VH� DSURSULDUHP� GH�

WHRULD�� WHULDP�VXEVtGLRV�SDUD� UHYHU�R�333�GD�HVFROD�H�SURSRU� DR�&RQVHOKR�HVFRODU�

QRYDV�DOWHUQDWLYDV�SDUD�D�UHDOLGDGH�HGXFDWLYD�GR�DOXQR�VXUGR�

���&LFOR�� $omR

$�VHJXQGD�HWDSD�GR�FLFOR�GH�7ULSS��������UHIHUH�VH�DR�³DJLU´��&RPR�FLWD�R�DXWRU�

D�SHVTXLVD�DomR�p�SURDWLYD�FRP UHVSHLWR�j�PXGDQoD��H�VXD�PXGDQoD�p�HVWUDWpJLFD�QD�

PHGLGD�HP�TXH�p�D�DomR�EDVHDGD�QD�FRPSUHHQVmR�DOFDQoDGD�SRU�PHLR�GH�DQiOLVHV�

GH� LQIRUPDomR� GH� SHVTXLVDV� �75,33������� S����� $JLPRV� SDUD� LPSOHPHQWDU� R� TXH�

FRQVLGHUDPRV�XPD�PHOKRUD��R�FRQMXQWR�GR�SHQVDGR�FROHWLYDPHQWH� 0XLWDV�YH]HV�HVWD�
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DomR� p� XP� HWHUQR� UHFRQKHFLPHQWR� H� EXVFD� GH� SURFHGLPHQWRV� TXH� QRV� OHYDP� j�

FRQVWUXomR�GH�QRVVDV�Do}HV��6HJXQGR�&DUU H�.HPPLV �������S�������

>���@�D�WHQVmR�HQWUH�R�HQWHQGLPHQWR� UHWURVSHFWLYR� H� D� DomR� SURVSHFWLYD� VH�
FRQFUHWL]D�HP�FDGD�XP�GRV� ³PRPHQWRV´�GR� SURFHVVR�GH� LQYHVWLJDomR�DomR��
FDGD�XP�GRV�TXDLV�ROKD�SDUD�WUiV��DWp�R�PRPHQWR�DQWHULRU�GH�RQGH�H[WUDL�VXD�
MXVWLILFDomR��H�WDPEpP�SDUD�IUHQWH��DR�PRPHQWR VHJXLQWH�TXH�p�VXD�UHDOL]DomR
�&$55�H�.(00,6�������S������

2V�HQFRQWURV�DFRQWHFHUDP�GH�RXWXEUR�D GH]HPEUR�GH�������FRP�D�GXUDomR�

PpGLD�GH�XPD�KRUD�H�PHLD��DR�ILQDO�GR�WXUQR�GD�WDUGH�H�RX�DRV�ViEDGRV SHOD�PDQKm��

FRPR�SODQHMDGR� 8P�HQFRQWUR�ILQDO�IRL�UHDOL]DGR�HP�PDUoR�GH������SDUD�D�UHHVFULWD�

GR�FDStWXOR�GR�333� UHODWLYR�j�HGXFDomR�HVSHFLDO��2V�PHPEURV�GR�JUXSR�XWLOL]DUDP�

XPD�VDOD�GD�HVFROD�SUHSDUDGD�SDUD�DV�UHXQL}HV��FRP�DFHVVR�j�LQWHUQHW��'DWDVKRZ H�

XP�ODQFKH�RX�DOPRoR�DR�ILQDO�GH�VHXV�HVWXGRV� 1HVWHV�HQFRQWURV�IRUDP�DSURIXQGDGRV

RV�DVVXQWRV�SODQHMDGRV�QR�FROHWLYR� GLVWULEXtGRV�GD�VHJXLQWH�IRUPD�
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$�HVFROKD�GRV�WH[WRV�IRL�IHLWD�SHOD�SHVTXLVDGRUD��HVFROKLGD�SHOR�JUXSR�SDUD�HVWD�

IXQomR��SRU�HVWDU�FXUVDQGR�0HVWUDGR�HP�(GXFDomR�QD�81,3$03$��PRWLYR�HVWH�TXH�

IH]�R�JUXSR� FRQFOXLU� TXH�HVWD� WHULD� FRQGLo}HV�GH�HQFRQWUDU�PDWHULDO� SHUWLQHQWH�DRV�

HQFRQWURV��2V WH[WRV HVWXGDGRV IRUDP HQWUHJXHV�VHPSUH�XPD�VHPDQD�DQWHV�GH�FDGD

UHXQLmR��1R�ILQDO�GH�FDGD�HQFRQWUR��R�WH[WR�GR�HQFRQWUR�VHJXLQWH�IRL�GLVSRQLELOL]DGR�GH�

IRUPD�TXH�RV�HQYROYLGRV�SXGHVVHP�OHU�WRGRV�SUHYLDPHQWH� 3HUFHEHX�VH�TXH�DOJXQV�

GRV�FRPSRQHQWHV�GR�JUXSR�QmR�OLDP�RV�WH[WRV�DQWHFLSDGDPHQWH�FRPR�SHGLGR��PDV�R�

Q~PHUR� GH� SHVVRDV� TXH� OLDP� IRL� VXSHULRU� DR� HVSHUDGR�� 1RV� GLDV� FRPELQDGRV�� RV�

WH[WRV�IRUDP�GHEDWLGRV�H�WLYHUDP�UHVVDOWDGDV�DV�SDUWHV�FRQVLGHUDGDV�UHOHYDQWHV�SDUD�

R� REMHWLYR� GR� JUXSR�� 7DPEpP� IRL� HQWUHJXH� XP� FDGHUQR� GH� PHWDFRJQLomR� D� FDGD�

LQWHJUDQWH��

3DUD�*XQVWRQH 	 1RUWKILHOG�� FLWDGR�SRU�/HY\�������� D PHWDFRJQLomR�UHIHUH�VH�

j� FRPSUHHQVmR� H� FRQWUROH� GD� SUySULD� DSUHQGL]DJHP� 7UDWD�VH� GH� XPD� DERUGDJHP�

LQIRUPDGD�H�DXWRGLULJLGD�SDUD�UHFRQKHFHU��DYDOLDU�H�GHFLGLU��UHFRQVWUXLU��RX�QmR��LGHLDV�

H� FUHQoDV� Mi� H[LVWHQWHV�� $VVLP� VHQGR�� RV� FRPSRQHQWHV� GHVWH� JUXSR� GH HVWXGR�

XWLOL]DUDP�HVWHV�FDGHUQRV�FRP�R�REMHWLYR�GH�QHOH�UHJLVWUDUHP�G~YLGDV��LQTXLHWDo}HV��

FRQFOXV}HV��GHVFREHUWDV�HWF��e�D�HVFULWD�FRPR�LQVWUXPHQWR�GH�SHQVDPHQWR��UHIOHWLQGR�

H� UHJLVWUDQGR� D� FDGD� HQFRQWUR� R� TXH� IRL� DSUHHQGLGR�� e� XPD� UHIOH[mR� GR� SUySULR�

SURFHVVR� GH� DSUHQGHU�� )RUDP� GHEDWLGRV� RV� HOHPHQWRV� SULQFLSDLV� GRV WH[WRV�� VXDV�

FRQWULEXLo}HV�H�LPSRUWkQFLD SDUD�D�UHIRUPXODomR�GR�LWHP�UHODWLYR�j�LQFOXVmR�GH�VXUGRV�

GR�333�GD�HVFROD�

1R�SULPHLUR�HQFRQWUR� RV�VXMHLWRV�GD�SHVTXLVD�DSURSULDUDP�VH GD�UHDOLGDGH�GD�

HVFROD�DWUDYpV�GH�XP�TXHVWLRQiULR�H�GD�OHLWXUD�GH�LQIRUPDo}HV�D�UHVSHLWR�GRV�DOXQRV�

PDWULFXODGRV��e� LPSRUWDQWH� FRQKHFHU� R� S~EOLFR�TXH� VH� DWHQGH�� 1RV�GRLV HQFRQWURV�

VHJXLQWHV��IRL�GLVFXWLGD�WHRULD D�UHVSHLWR�GH�FRPR�p�FRQVWUXtGR�XP�333��SDUD�TXH�VHUYH�

H� TXHP� GHOH� SDUWLFLSD� D� SDUWLU� GD� OHLWXUD� GR� DUWLJR� ³3URMHWR�3ROtWLFR�3HGDJyJLFR� GD�

(VFROD��XPD�FRQVWUXomR�FROHWLYD´��9HLJD������� ³2 3DSHO�GR�SURIHVVRU�H�GR�DOXQR�QR�

3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�HVFROD´��0DFKDGR� $UD~MR� &KLFLXF���������IRL�R�WH[WR�

HVFROKLGR�SDUD�R�TXDUWR�HQFRQWUR� 1HOH�FRPSUHHQGHX�VH�FRPR�SURIHVVRUHV�H�DOXQRV�

SHUFHEHP�VHX�SUySULR�SDSHO�H�GH�TXH�IRUPD�WRUQD�VH�SRVVtYHO�D�DSUR[LPDomR�GD�WHRULD�

FRP�D�SUiWLFD�VRE�D�yWLFD�GD�WHRULD�VyFLR�FRQVWUXWLYLVWD LQWHUDWLYD�

� &LWDGR�HP�/(9<��0��,��&��0HOKRULD�GR�SURFHVVR�HQVLQR�DSUHQGL]DJHP�GD�FLrQFLD�D�SDUWLU�GD�UHIOH[mR�
GLDOyJLFD��HQWUH�SURIHVVRU�H�RULHQWDGRU��GDV�FRQFHSo}HV�H�GDV�SUiWLFDV�����
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-i�VXEVLGLDGRV�SHOD WHRULD HOHLWD��QR�HQFRQWUR�VHJXLQWH�IRL�HVWXGDGR�R�333�GD�

HVFROD�6LOYLQD�*RQoDOYHV��FDPSR�GD�SHVTXLVD��H�WUDoDGR�XP�SDUDOHOR�FRP�R�TXH�HOH�

GL]� H� R� TXH� p� HIHWLYDPHQWH� UHDOL]DGR� GHQWUR� GD� HVFROD�� $� DQiOLVH� GRFXPHQWDO� p�

IXQGDPHQWDO� SDUD� LQGLFDU� SUREOHPDV� TXH� GHYHP� VHU� PDLV� EHP� H[SORUDGRV� RX�

WUDEDOKDGRV�DWUDYpV�GH�RXWURV�PpWRGRV��'H�DFRUGR�FRP�*LO��������S��������D�SHVTXLVD�

GRFXPHQWDO�DSUHVHQWD�DOJXPDV�YDQWDJHQV�SRU�VHU�³IRQWH�ULFD�H�HVWiYHO�GH�GDGRV´��QmR�

LPSOLFD�DOWRV�FXVWRV�H�SRVVLELOLWD�XPD�OHLWXUD�DSURIXQGDGD�GDV�IRQWHV��(OD�p�VHPHOKDQWH�

j� SHVTXLVD� ELEOLRJUiILFD�� VHJXQGR� R� DXWRU�� H� R� TXH� DV� GLIHUHQFLD� p� D� QDWXUH]D� GDV�

IRQWHV��VHQGR�PDWHULDO�TXH�DLQGD�QmR�UHFHEHX�WUDWDPHQWR�DQDOtWLFR��RX�TXH�DLQGD�SRGH�

VHU�UHHODERUDGR�GH�DFRUGR�FRP�RV�REMHWLYRV�GD�SHVTXLVD���

1R� VHJXQGR� HQFRQWUR� GR� PrV� GH� GH]HPEUR �VH[WR� HQFRQWUR��� D� OHLWXUD�

WUDEDOKDGD� FRQWHPSODYD� R� WHPD� LQFOXVmR�� FRP� R� WH[WR� GH %H\HU �������� ³2�

DWHQGLPHQWR�HVFRODU�GRV�DOXQRV�FRP�QHFHVVLGDGHV�HGXFDFLRQDLV�HVSHFLDLV´� 2�DXWRU�

GHIHQGH�TXH�D�SULQFLSDO�FRQGLomR�SDUD�XPD�HGXFDomR�LQFOXVLYD�p�XPD�QRYD�IRUPD�GH�

SHQVDU��D�FHUWH]D�GH�TXH�RV�DOXQRV�VmR�VHPSUH�GLIHUHQWHV�HQWUH�VL�H�GH�TXH�WRGRV�VmR�

HVSHFLDLV� $SyV�D�UHIHULGD�OHLWXUD H�FKXYD�GH�LGHLDV��IRUDP�GLVWULEXtGRV�DOJXQV�H[FHUWRV�

GH� 9\JRWVNL�� 7DLV� H[FHUWRV� QmR� KDYLDP� VLGR� HQWUHJXHV� FRP� XPD� VHPDQD� GH�

DQWHFHGrQFLD�� DR� FRQWUiULR� GRV� GHPDLV�� $� LGHLD� HUD� VXUSUHHQGHU� RV� LQWHJUDQWHV� GR�

JUXSR�GH�HVWXGRV��Mi�QRUWHDGRV�SHODV�OHLWXUDV�DQWHULRUHV�H�YHU�VH�DV LGHLDV�GH�9\JRWVNL

VHULDP�PHOKRU�FRPSUHHQGLGDV�H�VH�JHUDULDP�LGHLDV�SDUD�DV�PXGDQoDV�DOPHMDGDV� 2V�

VXMHLWRV�VHQWDUDP�VH�HP�JUXSRV�GH�WUrV� OHUDP�H�GLVFXWLUDP�D�UHVSHLWR�GRV�H[FHUWRV�

OLGRV��ID]HQGR�DQRWDo}HV�HP�VHXV�FDGHUQRV�GH�PHWDFRJQLomR�

1R� SHQ~OWLPR HQFRQWUR� GH� OHLWXUDV�� R� JUXSR� WUDEDOKRX� R� WH[WR� ³$V� GLIHUHQWHV�

DERUGDJHQV� HGXFDFLRQDLV� SDUD� R� HQVLQR� GH� VXUGRV�� RUDOLVPR�� FRPXQLFDomR� WRWDO� H�

ELOLQJXLVPR��GH�%DVWRV������� WHQWDQGR�FRPSUHHQGHU TXDO�GHVVDV�DERUGDJHQV�VHULD�D�

LGHDO�SDUD�R�WUDEDOKR�D�VHU�GHVHQYROYLGR�FRP�R�DOXQR�;� $FUHGLWDYD�VH TXH�R�HVWXGR�

WHyULFR� GHVSHUWDVVH D� LPSRUWkQFLD� GH� SDUWLFLSDomR� QHVWH� SURFHVVR� H� RV� FRORFDVVH

FDSD]HV�GH�VXJHULU�PRGLILFDo}HV�PDLV�SUy[LPDV�GDV�UHDLV�QHFHVVLGDGHV�GHVWH DOXQR

H�GH�RXWURV� TXH�YLHUHP�D�IUHTXHQWDU�D�HVFROD�

$� FDGD� HQFRQWUR�� RV� VXMHLWRV� IRUDP LQFLWDGRV D� UHODWDU� VXDV� DQJ~VWLDV�� VXDV�

FRQFOXV}HV�� IDWRV� UHOHYDQWHV� GR� HQFRQWUR�� FRPHQWiULRV� QmR� IHLWRV� H� TXH� MXOJDU�

LPSRUWDQWHV��7DLV�UHODWRV�IRUDP�IHLWRV�HP�FDGHUQRV�GH�PHWDFRJQLomR H�OHYDGRV�SDUD�

FDVD�SDUD�GDU�PDLV�OLEHUGDGH�GH�HVFULWD�DR�JUXSR��6HJXQGR�3RUWLOKR H�'UHKHU ��������

>���@�PHWDFRJQLomR�p�WRGR�R�PRYLPHQWR�TXH�D�SHVVRD�UHDOL]D�SDUD�WRPDU�FRQVFLrQFLD�H�



��

FRQWUROH� GH� VHXV� SURFHVVRV� FRJQLWLYRV�� (OD� GL]� UHVSHLWR�� HQWUH� RXWUDV� FRLVDV�� DR�

FRQKHFLPHQWR�GR�SUySULR�FRQKHFLPHQWR��j�DYDOLDomR��j�UHJXODomR�H�j�RUJDQL]DomR�GRV�

SUySULRV�SURFHVVRV�FRJQLWLYRV� 2�~OWLPR�HQFRQWUR�UHDOL]RX�VH�QR�LQtFLR�GR�DQR�OHWLYR�GH�

������ SDUD�TXH� IRVVH� UHFRQVWUXtGR R� LWHP� UHODWLYR�j�HGXFDomR�HVSHFLDO�GR�333�GD�

HVFROD�6LOYLQD�*RQoDOYHV�

���&LFOR � 'HVFUHYHU

$�GHVFULomR�FRUUHWD�GRV�GDGRV��QHVWD IDVH��VHJXQGR�7ULSS��RULHQWDUi�RV�VXMHLWRV�

SDUD�D�VROXomR�GR�SUREOHPD TXH�

>���@�FRPHoD�FRP�D�LGHQWLILFDomR�GR�SUREOHPD��R�SODQHMDPHQWR�GH�XPD�VROXomR��
VXD�LPSOHPHQWDomR��VHX�PRQLWRUDPHQWR�H�D�DYDOLDomR�GH�VXD�HILFiFLD� 'HYH�
VH�REVHUYDU�TXH��HPERUD�SDUHoD�XPD�TXHVWmR�GH�SHVTXLVD�PDLV�WUDGLFLRQDO��DV�
UHVSRVWDV�GHOHV�VHULDP�PXLWR�~WHLV�SDUD�R�SODQHMDPHQWR�GR�FLFOR�VHJXLQWH��TXHU�
SDUD� DSULPRUDU� R� TXH� IL]HUDP� QR� SULPHLUR� FLFOR�� TXHU� SDUD� HQFRQWUDU� RXWUDV�
PDQHLUDV�GH�SRVVLELOLWDU�TXH�VHXV�DOXQRV�FRQVLJDP�XPD�FRPSUHHQVmR�PDLV�
SURIXQGD�GR�PXQGR�j�VXD�YROWD��75,33�������S������

e�LPSRUWDQWH�TXH�QHVWH�FLFOR��DR�GHVFUHYHU�DV�LQIRUPDo}HV��R�SHVTXLVDGRU�VHMD�

OLYUH� GH� VXDV� SUySULDV� RSLQL}HV� H� YRQWDGHV� SDUD� QmR� FRQWDPLQDU� RV� UHVXOWDGRV� GD�

SHVTXLVD� /HPEUDPRV�TXH��VHJXQGR�7KLROHQW �������

>���@GHVFUHYHU� FRQVLVWH� HP� RIHUHFHU� DR� SHVTXLVDGRU� PHOKRUHV� FRQGLo}HV� GH�
FRPSUHHQVmR�� GHFLIUDomR�� LQWHUSUHWDomR�� DQiOLVH� H� VtQWHVH� GR� �PDWHULDO��
TXDOLWDWLYR�JHUDGR�QD�VLWXDomR�LQYHVWLJDWLYD��(VWH��PDWHULDO��p�HVVHQFLDOPHQWH�
IHLWR� GH� OLQJXDJHP�� VRE� IRUPDV� GH� VLPSOHV� YHUEDOL]Do}HV�� LPSUHFDo}HV��
GLVFXUVRV�RX�DUJXPHQWDo}HV�PDLV�RX�PHQRV�HODERUDGD�� �7+,2/(17�������S��
�������

$FUHGLWD�VH�TXH�D�GHVFULomR FRUUHWD�GRV�GDGRV�GD�SHVTXLVD�p�IXQGDPHQWDO�SDUD�
R�UHVXOWDGR�GHVWD�

���&LFOR � $YDOLDU

$SyV� DV� HWDSDV� DQWHULRUPHQWH� GHVFULWDV�� R� UHVXOWDGR� REWLGR� SHOR� JUXSR� IRL

DQDOLVDGR�H�DYDOLDGR��7KLROOHQW��������VDOLHQWD�TXH�³SDUD�D�FRQVWUXomR�H�UHFRQVWUXomR�

GRV�VLVWHPDV�GH�HQVLQR�QmR�EDVWD�GHVFUHYHU�H�DYDOLDU� p�QHFHVViULR�SURGX]LU� LGHLDV�

TXH�DQWHFLSHP�R�UHDO�RX�TXH�GHOLQHLHP XP�LGHDO�´�$�LQTXLHWXGH�p�TXH�GDUi�HVSDoR�D�

QRYDV�SUiWLFDV�H�j�SURFXUD�GH�VROXo}HV�

$ SHVTXLVDGRUD�UHFHEHX�WRGRV�RV�FDGHUQRV�GH�PHWDFRJQLomR TXH�VRPDGRV DRV�

iXGLRV UHDOL]DGRV�GXUDQWH�RV�HQFRQWURV� JHUDUDP�PDWHULDO�WUDQVFULWR�IXQGDPHQWDO�SDUD�

D�UHDOL]DomR�GDV�DQiOLVHV�GH�GDGRV��e�LPSRUWDQWH�VDOLHQWDU�TXH�RV�PHPEURV�GR�JUXSR�



��

GH�HVWXGRV�SHUPLWLUDP�TXH�VXDV�DQRWDo}HV H�iXGLRV�IRVVHP�XWLOL]DGRV��-XQWRX�VH�D�

HVWH�PDWHULDO�DV�DQRWDo}HV�IHLWDV�HP�WRGRV�RV�HQFRQWURV��RV�GHSRLPHQWRV��HQWUHYLVWDV�

H�TXHVWLRQiULRV� 8WLOL]DQGR�0RUDHV���������GHX�VH�LQtFLR�j�GHVPRQWDJHP�GRV�WH[WRV�

$R�H[DPLQDU�HVVH�HOHPHQWR��ID]HPRV��HP�SULPHLUR�OXJDU��XPD�LQFXUVmR�VREUH�
R� VLJQLILFDGR� GD� OHLWXUD� H� VREUH� RV� GLYHUVLILFDGRV� VHQWLGRV� TXH� HVWD� SHUPLWH�
FRQVWUXLU�D�SDUWLU�GH�XP�PHVPR�WH[WR��'Dt�QRV�PRYHPRV�SDUD�WUDWDU�GR�FRUSXV�
GD�DQiOLVH�WH[WXDO��DWLQJLQGR�D�SDUWLU�GLVVR��R�FHUQH�GHVVH�SULPHLUR�HVWiJLR�GD�
DQiOLVH�� TXH� p� D� GHVFRQVWUXomR� H� XQLWDUL]DomR� GR� FRUSXV�� &RQFOXtPRV� HVWD�
GLVFXVVmR� GHVWDFDQGR� D� LPSRUWkQFLD� GH� XP� HQYROYLPHQWR� H� LPSUHJQDomR�
DSURIXQGDGRV� FRP� RV� PDWHULDLV� DQDOLVDGRV� QR� VHQWLGR� GH� SRVVLELOLWDU� D�
HPHUJrQFLD�GH�QRYDV�FRPSUHHQV}HV�HP�UHODomR�DRV�IHQ{PHQRV�LQYHVWLJDGRV��
�025$(6�������S������

$RV�GHVFRQVWUXLU�VH�R�PDWHULDO�WUDQVFULWR�SHOD�SHVTXLVDGRUD��HVWD�GHVWDFRX�RV�

GHWDOKHV�GH�FDGD�IDOD��GH�FDGD�HVFULWR��IUDJPHQWDQGR�RV�GDGRV�FROHWDGRV�HP�XQLGDGHV�

GH�VLJQLILFDGR��0RUDHV�������FKDPD�HVWH�SURFHVVR�GH�XQLWDUL]DomR�

&RP�HVVD�IUDJPHQWDomR�RX�GHVFRQVWUXomR�GRV�WH[WRV��SUHWHQGH�VH�FRQVHJXLU�
SHUFHEHU� RV� VHQWLGRV� GRV� WH[WRV� HP�GLIHUHQWHV� OLPLWHV� GH� VHXV�SRUPHQRUHV��
DLQGD�TXH�FRPSUHHQGHQGR�TXH�XP�OLPLWH�ILQDO�H�DEVROXWR�QXQFD�p�DWLQJLGR��e�R�
SUySULR� SHVTXLVDGRU� TXH� GHFLGH� HP� TXH� PHGLGD� IUDJPHQWDUi� VHXV� WH[WRV��
SRGHQGR� GDt� UHVXOWDU� XQLGDGHV� GH� DQiOLVH� GH� PDLRU� RX� PHQRU� DPSOLWXGH��
�025$(6� ������S�����

$V�XQLGDGHV�GH�VLJQLILFDGR��VHJXQGR�0RUDHV��������VmR�VHPSUH�GHILQLGDV�HP�

IXQomR� GH� XP� VHQWLGR� DOLQKDGR� j� SHVTXLVD� H�� QHVWH� FDVR�� GHILQLGDV� D� SDUWLU� GH�

FDWHJRULDV�HPHUJHQWHV��RX�VHMD��GHVFREHUWDV�H�DOLQKDGDV�D�SDUWLU�GD�SUySULD�SHVTXLVD��

3DVVRX�VH� HQWmR� D FDWHJRUL]DomR� 1HOD� QHFHVVLWD�VH� GH� XPD� XQLGDGH�� XPD�

KRPRJHQHLGDGH�� 0RUDHV������� DILUPD� TXH� ³DV� FDWHJRULDV� GH� XP�PHVPR� FRQMXQWR�

QHFHVVLWDP�VHU�KRPRJrQHDV��RX�VHMD��SUHFLVDP�VHU�FRQVWUXtGDV�D�SDUWLU�GH�XP�PHVPR�

SULQFtSLR��GH�XP�PHVPR�FRQWtQXR FRQFHLWXDO´�

$WULEXLX�VH�D�HVWDV�FDWHJRULDV�WtWXORV�FRHUHQWHV�FRP�R�PDWHULDO�FROHWDGR�H��HP�

VHJXLGD��UHRUJDQL]DUDP�VH�DV�IDODV�GHQWUR�GH�FDGD�FDStWXOR��WRUQDQGR�DV�XQLGDGHV�GH�

VLJQLILFDGR�SDUD�HVWH� WUDEDOKR��$�SDUWLU�GHVWD�UHRUJDQL]DomR�� UHDOL]RX�VH�XPD� OHLWXUD�

DSURIXQGDGD�H�LQWHUSUHWDWLYD�GH�FDGD�XQLGDGH��FRQVWUXLQGR�QR�SURFHVVR�XP�Q~PHUR�

YDULDGR� GH� VXEXQLGDGHV�� FRGLILFDGDV� DGHTXDGDPHQWH�� SDUD� SRVWHULRU� ORFDOL]DomR��

5HRUJDQL]DGDV�� HVWDV� VXEFDWHJRULDV� SDVVDUDP� SRU� XPD� DQiOLVH� TXDOLWDWLYD�� (VWH�

SURFHVVR�p�PDLV�GR�TXH�XPD�OHLWXUD��p�XP�QRYR�ROKDU��$�SDUWLU�GDt��FDSWD�VH�R�QRYR�

HPHUJHQWH�

>���@�D�LQWHQVD�LPSUHJQDomR�QRV�PDWHULDLV�GD�DQiOLVH�GHVHQFDGHDGD�SHORV�GRLV�
HVWiJLRV�DQWHULRUHV�SRVVLELOLWD�D�HPHUJrQFLD�GH�XPD�FRPSUHHQVmR� UHQRYDGD�
GR� WRGR�� 2� LQYHVWLPHQWR� QD� FRPXQLFDomR� GHVVD� QRYD� FRPSUHHQVmR�� DVVLP�
FRPR� GH� VXD� FUtWLFD� H� YDOLGDomR�� FRQVWLWXHP� R� ~OWLPR� HOHPHQWR� GR� FLFOR� GH�
DQiOLVH� SURSRVWR�� 2� PHWDWH[WR� UHVXOWDQWH� GHVVH� SURFHVVR� UHSUHVHQWD� XP�
HVIRUoR�HP�H[SOLFLWDU�D�FRPSUHHQVmR�TXH�VH�DSUHVHQWD�FRPR�SURGXWR�GH�XPD�



��

QRYD�FRPELQDomR�GRV�HOHPHQWRV�FRQVWUXtGRV�DR�ORQJR�GRV�SDVVRV�DQWHULRUHV�
�025$(6�������S������

3DUD�0RUDHV�������SRGHPRV�FRPSDUDU�HVWH�SURFHVVR�D�XPD�7HPSHVWDGH�GH�

/X]�� RQGH�DV�QRYDV� LGHLDV� VXUJHP�FRPR� OX]HV�D� LOXPLQDU� R� FDPLQKR�GD� SHVTXLVD��

$VVLP�VHQGR��DV�FDWHJRUL]Do}HV�GHUDP�RULJHP�DR�PHWDWH[WR�GR�LWHP���GHVWH�WUDEDOKR��

XP� FDStWXOR� TXH� DSUHVHQWD� D� FRPSUHHQVmR� GHVWD� UHVVLJQLILFDomR� GH� HOHPHQWRV�

DGTXLULGRV�GXUDQWH�DV�HWDSDV�DQWHULRUHV�



��

�� 2�352-(72�32/Ë7,&2�3('$*Ï*,&2�'$�(6&2/$�081,&,3$/�'(�(16,12�
)81'$0(17$/�6,/9,1$�*21d$/9(6

$�YRQWDGH�GH�UHDOL]DU�QD�HVFROD�XPD�SUiWLFD�LQFOXVLYD�GHYH�HVWDU�UHJLVWUDGD�QR�

333��9HLJD��������S�����DILUPD�

>���@ R 333�YDL�DOpP�GH�XP�VLPSOHV�DJUXSDPHQWR�GH�SODQRV�GH�HQVLQR�H�GH�
DWLYLGDGHV� GLYHUVDV�� 2� SURMHWR� QmR� p� DOJR� TXH� p� FRQVWUXtGR� H� HP� VHJXLGD�
DUTXLYDGR� RX� HQFDPLQKDGR� jV� DXWRULGDGHV� HGXFDFLRQDLV� FRPR� SURYD� GR�
FXPSULPHQWR�GH�WDUHIDV�EXURFUiWLFDV��(OH�p�FRQVWUXtGR�H�YLYHQFLDGR�HP�WRGRV�
RV�PRPHQWRV��SRU� WRGRV�RV�HQYROYLGRV�FRP R�SURFHVVR�HGXFDWLYR�GD�HVFROD
�9(,*$�������S�����

6HJXQGR�*DUFLD��������S�������UHSHQVDU�R�333��DQXDOPHQWH��p�LPSRUWDQWH�SDUD�

D�HVFROD��Mi�TXH�HOH�³UHVXOWD�VHPSUH�HP�WHRULD�HP�PRYLPHQWR�HP�VHX�PHOKRU�VHQWLGR�

������VH�S}H�D�EXVFDU�RXWUDV�WHRULDV�H[SOLFDWLYDV�H�DSOLFDWLYDV� FRP�DV�TXDLV�SRVVD�FULDU�

DOWHUQDWLYDV�SHGDJyJLFDV�WUDQVIRUPDGRUDV´��

$VVLP�VHQGR��R�333�GHYHUi�VHU�FRQVWUXtGR�H�UHYLVLWDGR�PXLWDV�YH]HV��GH�DFRUGR�

FRP�DV�QHFHVVLGDGHV�H�GHVDILRV�GD�HVFROD�� WHQWDQGR�DSUR[LPDU�VH�DR�Pi[LPR�GRV�

DQVHLRV�H�QHFHVVLGDGHV�GD�FRPXQLGDGH�HVFRODU� 2V�GLiORJRV�GRV�VXMHLWRV�EHP�FRPR�

DV�HVWUDWpJLDV�GH�HQWHQGLPHQWR�VmR�IXQGDPHQWDLV�SDUD�HVWH�SURFHVVR�GH�UHYLVmR�GR�

333� WDUHID�LQHUHQWH�DR�JHVWRU�

9LVLWDQGR�R�333�GD�(VFROD�6LOYLQD�*RQoDOYHV��QmR�HQFRQWUDYDP�VH VXEVtGLRV�

TXH� HPEDVDVVHP�XP� WUDEDOKR� SDUD� D� FRQVWUXomR� GHVWH LQGLYtGXR� H� GH� RXWURV� TXH�

YLHVVHP�D�VRPDU�VH�DRV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP��(ODERUDGR�FRPR�HP�

PXLWDV� RXWUDV� HVFRODV�� p� DSHQDV� XPD� VRPD� GH� UHFRUWHV� H� DSrQGLFHV� VHP� PXLWD�

FRQH[mR� H[HFXWDGRV� VHPSUH� TXH� VROLFLWDGR� SHOD� 6HFUHWDULD� GD�(GXFDomR� (P� VHX�

FDStWXOR�UHODWLYR�j�HGXFDomR�HVSHFLDO��DSUHVHQWD R�333��HP�VXD�S� ����LWHP���

$�(VFROD��VLF��RIHUHFH�DRV DOXQRV�3RUWDGRUHV�GH�1HFHVVLGDGHV�
(VSHFLDLV��XP�DWHQGLPHQWR� LQGLYLGXDOL]DGR�� UHDOL]DGR�SHOD�SURIHVVRUD�
$�� 2V� DOXQRV� VmR� DWHQGLGRV� H� WUDEDOKDGRV� GH� DFRUGR� FRP� VXDV�
OLPLWDo}HV� H� WHPSRV� SUySULRV� GH� FDGD�HGXFDQGR�� FRP� R� REMHWLYR� GH�
VRFLDOL]i�OR�� LQWHJUi�OR�DR�PHLR�H�SUHSDUi�OR�SDUD�HQIUHQWDU�H�UHVROYHU�
RV�GHVDILRV�HQFRQWUDGRV �352-(72�32/Ë7,&2�3('$*Ï*,&2��������
S������

7DPEpP�HP�VXD�S������UHODWLYR�j�HGXFDomR�GH�VXUGRV��REVHUYD�VH�

$�HVFROD�DWHQGH�DOXQRV�SRUWDGRUHV�GH�GHILFLrQFLD�DXGLWLYD��TXH�HVWmR�
PDWULFXODGRV�HP�VpULHV�UHJXODUHV�GR�(QVLQR�)XQGDPHQWDO����DOXQRV�QD�
���VpULH����DOXQR�QD����VpULH����DOXQR�QD����VpULH�H���DOXQRV�QD����VpULH���
(VWHV�DOXQRV�VmR�DWHQGLGRV�SHODV�SURIHVVRUDV�$�H�%��TXH�UHDOL]DP�XP�
WUDEDOKR� GH� LQWpUSUHWHV� HP� SDUFHULD� FRP� DV� SURIHVVRUDV� UHJHQWHV�
UHVSRQViYHLV� SHODV� WXUPDV´ �352-(72� 32/Ë7,&2� 3('$*Ï*,&2��
������S������



��

1DGD�PDLV�HVSHFtILFR��RX�UHODWLYR�jV�SUiWLFDV�SHGDJyJLFDV�p�FLWDGR�HP�WRGR�

R�FRUSR�GR�333��3RU�VXD�YH]��QDV�/HLV�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR��/'%��TXH�

WUDWD�GD�(GXFDomR�(VSHFLDO��WHPRV�D�/HL����� �%5$6,/������ DWXDOL]DGD��TXH�GHQWUH�

RXWUDV�GHWHUPLQDo}HV�GL]�

$UW��������(QWHQGH�VH�SRU HGXFDomR�HVSHFLDO��SDUD�RV�HIHLWRV�GHVWD�/HL��
D PRGDOLGDGH� GH� HGXFDomR� HVFRODU� RIHUHFLGD� SUHIHUHQFLDOPHQWH� QD�
UHGH�UHJXODU�GH�HQVLQR��SDUD�HGXFDQGRV�FRP�GHILFLrQFLD�� WUDQVWRUQRV�
JOREDLV� GR� GHVHQYROYLPHQWR� H� DOWDV� KDELOLGDGHV� RX� VXSHUGRWDomR��
�5HGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ������ �� ��� +DYHUi�� TXDQGR�
QHFHVViULR��VHUYLoRV�GH�DSRLR�HVSHFLDOL]DGR��QD�HVFROD�UHJXODU��SDUD�
DWHQGHU�jV�SHFXOLDULGDGHV�GD�FOLHQWHOD�GH�HGXFDomR�HVSHFLDO�������2�
DWHQGLPHQWR� HGXFDFLRQDO� VHUi� IHLWR� HP�FODVVHV�� HVFRODV� RX� VHUYLoRV�
HVSHFLDOL]DGRV��VHPSUH�TXH��HP�IXQomR�GDV�FRQGLo}HV�HVSHFtILFDV�GRV�
DOXQRV�� QmR� IRU� SRVVtYHO� D� VXD� LQWHJUDomR� QDV� FODVVHV� FRPXQV� GH�
HQVLQR�UHJXODU�������$�RIHUWD�GH�HGXFDomR�HVSHFLDO��QRV�WHUPRV�GR�FDSXW�
GHVWH�DUWLJR��WHP�LQtFLR�QD�HGXFDomR�LQIDQWLO�H�HVWHQGH�VH�DR�ORQJR�GD�
YLGD��REVHUYDGRV�R�LQFLVR�,,,�GR�DUW�����H�R�SDUiJUDIR�~QLFR�GR�DUW�����
GHVWD�/HL���5HGDomR�GDGD�SHOD�/HL�Q����������GH�������

$UW��������2V�VLVWHPDV�GH�HQVLQR�DVVHJXUDUmR�DRV�HGXFDQGRV�
FRP� GHILFLrQFLD�� WUDQVWRUQRV� JOREDLV� GR� GHVHQYROYLPHQWR� H� DOWDV�
KDELOLGDGHV�RX�VXSHUGRWDomR�� �5HGDomR�GDGD�SHOD�/HL�Q����������GH�
�����

,� � &XUUtFXORV�� PpWRGRV�� WpFQLFDV�� UHFXUVRV� HGXFDWLYRV� H�
RUJDQL]DomR�HVSHFtILFRV��SDUD�DWHQGHU�jV�VXDV�QHFHVVLGDGHV�

,,� � 7HUPLQDOLGDGH�HVSHFtILFD�SDUD�DTXHOHV�TXH�QmR�SXGHUHP�
DWLQJLU� R� QtYHO� H[LJLGR� SDUD� D� FRQFOXVmR� GR�HQVLQR� IXQGDPHQWDO�� HP�
YLUWXGH� GH� VXDV� GHILFLrQFLDV�� H� DFHOHUDomR� SDUD� FRQFOXLU� HP� PHQRU�
WHPSR�R�SURJUDPD�HVFRODU�SDUD�RV�VXSHUGRWDGRV�

3URIHVVRUHV�FRP�HVSHFLDOL]DomR�DGHTXDGD�HP�QtYHO�PpGLR�RX�
VXSHULRU��SDUD DWHQGLPHQWR�HVSHFLDOL]DGR��EHP�FRPR�SURIHVVRUHV�GR�
HQVLQR�UHJXODU�FDSDFLWDGRV�SDUD�D�LQWHJUDomR�GHVVHV�HGXFDQGRV�QDV�
FODVVHV�FRPXQV��%5$6,/�������

&DEH� DR� JHVWRU�� SRU� VXD� YH]�� LQVWLJDU� H� SURSRUFLRQDU� D� UHYLVmR� GR� 3URMHWR�

3ROtWLFR�GD�HVFROD�D�ILP�GH�TXH�FRQWHPSOH�DV�QHFHVVLGDGHV�GR�kPELWR�HVFRODU�H�TXH�

SURPRYD�XP�DPELHQWH�HP�TXH�D�LQWHUDomR�FRP�R�GLIHUHQWH�WUDQVFRUUD�GD�IRUPD�PDLV�

QDWXUDO�SRVVtYHO�H�UHVJXDUGDQGR�R�GLUHLWR�GR�FRQKHFLPHQWR�D�WRGRV� 3DUD�6LOYD�-~QLRU�

�������S��������³D�FRQVWLWXLomR�GD�DXWRQRPLD�GD�HVFROD�SHOD�YLD�GR�SURMHWR�SHGDJyJLFR��

VXS}H�D�H[LVWrQFLD�GH�FRQGLo}HV�SDUD�D�SUiWLFD�GR�WUDEDOKR�FROHWLYR��HQWHQGLGR�HVWH�

FRPR�D�YDORUL]DomR�GDV�SHVVRDV�H�D�UHODWLYL]DomR�GDV�IXQo}HV´� 'HQWUH�RV�SULQFtSLRV�

TXH� WHPRV� REVHUYDGR� FRPR� SRWHQFLDOPHQWH� WUDQVIRUPDGRUHV� GR� FRWLGLDQR� H� TXH�

SUHFLVDP� VHU� FRQWHPSODGRV� QR� 3URMHWR� 3ROtWLFR� 3HGDJyJLFR� SRGHPRV� FLWDU�� HP�

SULPHLUR�OXJDU��D�SUHVHQoD�GH�XPD�JHVWmR�GHPRFUiWLFD�H�GHVFHQWUDOL]DGD� (P�VHJXQGR�

OXJDU�WHPRV�D�QHFHVVLGDGH�GH�XPD�IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV��SHGDJRJRV��

GLUHWRUHV��SHVVRDO�GH�DSRLR�H�GHPDLV�PHPEURV�GD�FRPXQLGDGH�HVFRODU�SDUD�TXH�HVWHV�

SRVVDP�WHU�WHRULD�SDUD�D�FRQVWUXomR�GH�VXDV�SUiWLFDV�GH�WUDEDOKR��6HJXQGR�D�OHL�Q��



��

���������GH�'LUHWUL]HV�H�%DVHV GD�(GXFDomR�HVWDEHOHFH�HP�VHX�DUWLJR�����HODERUDU�

H[HFXWDU� VXD� SURSRVWD� SHGDJyJLFD H� HP� VHX� DUWLJR ��� GHVHQYROYHU� R� HGXFDQGR��

DVVHJXUDU�OKH� D� IRUPDomR� FRPXP� LQGLVSHQViYHO� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H�

IRUQHFHU�OKH� PHLRV� SDUD� SURJUHGLU>���@�� $VVLP� VHQGR�� DomR�� UHIOH[mR� H�

UHGLPHQVLRQDPHQWR� GD� SUiWLFD� HVFRODU� GHYHP� VHU� UHDOL]DGRV� FRP� D� FRQVWUXomR� H�

LPSOHPHQWDomR�GH�XP�333�TXH�UHDOPHQWH�WHQKD�D�PDUFD�GD�HVFROD�

����2�JHVWRU�HVFRODU�

5HYLVLWDQGR�VH�D�YHUVmR�DWXDOL]DGD�GD /HL�Q�������%UDVLO��������GDV�'LUHWUL]HV�

H�%DVHV�GD�(GXFDomR��/'%���HP�VHX�WtWXOR�9,��SDUiJUDIR�~QLFR��Yr�VH�TXH�

$� IRUPDomR� GRV� SURILVVLRQDLV� GD� HGXFDomR�� GH� PRGR� D� DWHQGHU� jV�
HVSHFLILFLGDGHV� GR� H[HUFtFLR� GH� VXDV� DWLYLGDGHV�� EHP� FRPR� DRV�
REMHWLYRV� GDV�GLIHUHQWHV� HWDSDV�H�PRGDOLGDGHV�GD�HGXFDomR�EiVLFD��
WHUi� FRPR� IXQGDPHQWRV�� �,QFOXtGR� SHOD� /HL� Q�� �������� GH� �����$�
SUHVHQoD�GH�VyOLGD�IRUPDomR�EiVLFD��TXH�SURSLFLH�R�FRQKHFLPHQWR�GRV�
IXQGDPHQWRV�FLHQWtILFRV�H�VRFLDLV�GH�VXDV�FRPSHWrQFLDV�GH� WUDEDOKR��
�,QFOXtGR� SHOD� /HL� Q�� �������� GH� ������ $� DVVRFLDomR� HQWUH� WHRULDV� H�
SUiWLFDV��PHGLDQWH�HVWiJLRV�VXSHUYLVLRQDGRV�H�FDSDFLWDomR�HP�VHUYLoR��
�,QFOXtGR�SHOD�/HL�Q����������GH�������2�DSURYHLWDPHQWR�GD�IRUPDomR�
H� H[SHULrQFLDV� DQWHULRUHV�� HP� LQVWLWXLo}HV� GH� HQVLQR� H� HP� RXWUDV�
DWLYLGDGHV�� �,QFOXtGR� SHOD� /HL� Q�� �������� GH������ �%5$6,/,$� &DVD�
&LYLO��������

2EVHUYD�VH TXH��QD�SUiWLFD��QmR�p�VHPSUH�TXH�LVVR�DFRQWHFH��1R�PXQLFtSLR�GH�

$UURLR�*UDQGH��RV�GLUHWRUHV�GH�HVFROD�QmR�VmR�HOHLWRV�GH�IRUPD�GHPRFUiWLFD� H�VLP�

HVFROKLGRV� SHOR� SUHIHLWR�� 'XUDQWH� PXLWRV� DQRV� GHSDURX�VH� FRP JHVWRUHV� VHP�

IRUPDomR�HVSHFtILFD��VHP�FRQKHFLPHQWR�GD�UHDOLGDGH�HVFRODU�HP�TXH�HVWmR�LQVHULGRV�

H�RX�H[SHULrQFLDV�DQWHULRUHV�GH�JHVWmR��$WXDOPHQWH�Ki��SHOR�PHQRV��D�REULJDWRULHGDGH�

GH� VHU� HVFROKLGR� XP� JHVWRU� TXH� SHUWHQoD� DR� TXDGUR� GR� PDJLVWpULR� PXQLFLSDO�� $�

SHVTXLVDGRUD��HQFRQWUD�VH�FRPR�JHVWRUD�GHVGH�R�DQR�GH������H�DFUHGLWD�QD�PXGDQoD�

GR� 3ODQR� GH� &DUUHLUD� 0XQLFLSDO�� UXPR� j� GHPRFUDWL]DomR� GD� HGXFDomR�� 'XUDQWH� D

UHFRQVWUXomR GHVWH� SODQR� GR� TXDO� D� SHVTXLVDGRUD� IH]� SDUWH� IRL� FRQVLGHUDGD� XPD�

QHFHVVLGDGH�D�HOHLomR�GH�GLUHWRUHV��PDV�VXD�UHWLUDGD�GR�WH[WR�ILQDO� XPD�FRQGLomR SRU�

SDUWH�GR�H[HFXWLYR�PXQLFLSDO SDUD�D�DSURYDomR�GR�UHIHULGR�

'HVGH�MDQHLUR�GH�������D�SHVTXLVDGRUD�HQFRQWUDYD�VH�ORWDGD�QD�60(�GH�$UURLR�

*UDQGH�� FRP� R� FDUJR� GH� 6XSHUYLVRUD� 3HGDJyJLFD�� (P� ������ D� GLUHWRUD� GD� HVFROD�

6LOYLQD�*RQoDOYHV��DSRVHQWRX�VH�GHL[DQGR�VXD�YDJD�GH�JHVWRUD�j�GLVSRVLomR��3HORV�

PDLV� YDULDGRV� PRWLYRV�� QmR� VH� HQFRQWURX QR� TXDGUR� GH� SURIHVVRUHV� DOJXpP�



��

LQWHUHVVDGR�HP�RFXSDU�R�FDUJR�H�TXH��DR�PHVPR�WHPSR��VDWLVIL]HVVH�DV�H[LJrQFLDV�

³SROtWLFDV´�GHVWH��&RPR�QmR�Ki�HOHLomR GH�GLUHWRUHV��QHP�WRGRV�RV�LQWHUHVVDGRV�HUDP�

SHVVRDV�TXH� WLQKDP�D�³VLPSDWLD´�GR�H[HFXWLYR�PXQLFLSDO��7DO�VLWXDomR�JHUD�VHPSUH�

FRQIOLWRV�GHOLFDGRV��SDVVD�SRU�FLPD�GH�QRPHV�GH�VHULDP�VXFHVVmR�QDWXUDO�QR�SURFHVVR�

GH�JHVWmR�GDV�HVFRODV�H��PXLWDV�YH]HV��FRORFD�QHVWHV�SRVWRV�SHVVRDV�TXH�RX�VmR�

GHVSUHSDUDGDV�SDUD�R� FDUJR� RX�GHVFRQKHFLGDV�GD� FRPXQLGDGH�� VHXV�SUREOHPDV� H�

DQVHLRV�� 3RU� WUDWDU�VH� GR� ILQDO� GR� PrV� GH� VHWHPEUR�� D� SHVTXLVDGRUD� IRL� HQWmR�

³FRQYLGDGD´ D� ILFDU�QR�FDUJR�DWp�R� ILQDO�GR�DQR��RQGH�HQWmR�DFUHGLWDYD�VH� Mi� WHU�VH�

HQFRQWUDGR� DOJXpP� GHILQLWLYR� SDUD� HVWH�� $SHVDU� GH� GHVFRQKHFLGD� GD� FRPXQLGDGH�

HVFRODU��R� IDWR�GH�VHU�SURIHVVRUD�Ki�FHUFD�GH�GH]RLWR�DQRV�QD�pSRFD�H� GH� WHU�XPD�

FDUUHLUD�UHVSHLWDGD�QR�PHLR�HGXFDFLRQDO��DEUDoRX�HVWH�GHVDILR�QD�FHUWH]D�GH�TXH�VHULD�

SRU�SRXFR�WHPSR��$FROKLGD�SHOD�FRPXQLGDGH��DR�ILQDO�GRV�WUrV�PHVHV�IRL�FRQYLGDGD�D�

FRQWLQXDU�QR�FDUJR� FRP�DSRLR�GR�JUXSR�GH�WUDEDOKR� RQGH�VH�HQFRQWUD�DWp�R�SUHVHQWH�

PRPHQWR��$FUHGLWD�TXH�R�UHVSHLWR�SHOR�TXH�HVWDYD�HVWDEHOHFLGR��SHOR�FRUSR�GRFHQWH�

H� FRPXQLGDGH� HVFRODU� TXH� SDXWDUDP� VHXV� WUrV� PHVHV� GH� WUDEDOKR� IRUDP� IDWRUHV�

GHWHUPLQDQWHV�SDUD�D�VXD�HVWDGD�QD�HVFROD��$SHVDU�GHVWH�WLSR�GH�HVFROKD��D�TXH�IRL�

VXEPHWLGD�� p� XPD� DUGHQWH� OXWDGRUD� SHOD� LPSOHPHQWDomR� QR� 3ODQR� GH� &DUUHLUD�

0XQLFLSDO�GD�HOHLomR�GH�GLUHWRUHV

$�VRFLHGDGH�PXGRX��H�FRP�HOD��WDPEpP�D�HVFROD��1mR�Ki�PDLV�HVSDoR�SDUD�

XPD�JHVWmR�DXWRULWiULD��$� OLQHDULGDGH�GH�RUGHQV�Gi� OXJDU� j� SUiWLFD�GHPRFUiWLFD�GH�

JHVWmR��2�GLUHWRU�p�R�DUWLFXODGRU�GHVWDV�SUiWLFDV��,VWR�QmR�p�XPD�WDUHID�IiFLO��YLVWR�TXH�

LQGHSHQGHQWH�GH�VXD�PRWLYDomR�� HVWH�HQFRQWUD�VH�SUHVR��PXLWDV�YH]HV��D�HQWUDYHV�

EXURFUiWLFRV�TXH�LPSHGHP�HP�SDUWH��VXDV�SUiWLFDV��6HJXQGR�3DUR�

2�TXH�QyV� WHPRV�KRMH�p�XP�VLVWHPD�KLHUiUTXLFR�TXH�SUHWHQVDPHQWH�
FRORFD� WRGR� R� SRGHU� QDV�PmRV� GR� GLUHWRU��1mR� p� SRVVtYHO� IDODU� GDV�
HVWUDWpJLDV�SDUD�VH�WUDQVIRUPDU�R�VLVWHPD�GH�DXWRULGDGH�QR�LQWHULRU�GD�
HVFROD�� HP� GLUHomR� D� XPD� HIHWLYD� SDUWLFLSDomR� GH� VHXV� GLYHUVRV�
VHWRUHV��VHP�OHYDU�HP�FRQWD�D�GXSOD�FRQWUDGLomR�TXH�YLYH�R�GLUHWRU�GD�
HVFROD� KRMH�� (VVH� GLUHWRU�� SRU� XP� ODGR�� p� FRQVLGHUDGR� D� DXWRULGDGH�
Pi[LPD� QR� LQWHULRU� GD� HVFROD�� H� LVVR�� SUHWHQVDPHQWH�� OKH� GDULD� XP�
JUDQGH� SRGHU� H� DXWRQRPLD�� PDV�� SRU� RXWUR� ODGR�� HOH� DFDED� VH�
FRQVWLWXLQGR��GH�IDWR��HP�YLUWXGH�GH�VXD�FRQGLomR�GH�UHVSRQViYHO�~OWLPR�
SHOR�FXPSULPHQWR�GD /HL�H�GD�2UGHP�QD�HVFROD��HP�PHUR�SUHSRVWR�GR�
(VWDGR��(VWD�p�D�SULPHLUD�FRQWUDGLomR��$�VHJXQGD�DGYpP�GR�IDWR�GH�
TXH�� SRU� XP� ODGR�� HOH� GHYH� GHWHU� XPD� FRPSHWrQFLD� WpFQLFD� H� XP�
FRQKHFLPHQWR�GRV�SULQFtSLRV�H�PpWRGRV�QHFHVViULRV�D�XPD�PRGHUQD�H�
DGHTXDGD�DGPLQLVWUDomR�GRV�UHFXUVRV�GD�HVFROD��PDV��SRU�RXWUR�ODGR��
VXD� IDOWD� GH� DXWRQRPLD� HP� UHODomR� DRV� HVFDO}HV� VXSHULRUHV� H� D�
SUHFDULHGDGH� GDV� FRQGLo}HV� FRQFUHWDV� HP� TXH� VH� GHVHQYROYHP� DV�
DWLYLGDGHV�QR�LQWHULRU�GD�HVFROD�WRUQDP�XPD�TXLPHUD�D�XWLOL]DomR�GRV�
EHORV�PpWRGRV�H�WpFQLFDV�DGTXLULGDV�>���@��3$52��������S�����



��

0DV��p�FODUR��TXH�WmR�VRPHQWH�R�JHVWRU��VR]LQKR��QmR�UHVROYHUi�RV�SUREOHPDV�

TXH� WRGR� GLD� VH� DSUHVHQWDP� QD� HVFROD�� 3DUD� TXH� LVVR� VH� HIHWLYH�� p� QHFHVViULD� D�

SDUWLFLSDomR�GH�WRGRV�RV�VHJPHQWRV�GD�FRPXQLGDGH�HVFRODU��XQLGRV�SDUD�XP�PHVPR�

ILP��TXH�YLVH�QmR�DSHQDV�j�PDQXWHQomR�GR�SURFHVVR�HP�VL��PDV�WDPEpP�D�HVWDGD�GR�

DOXQR�HP�VDOD�GH�DXOD�H��SULQFLSDOPHQWH��R�VXFHVVR�GD�DSUHQGL]DJHP��/�FN�FRPHQWD

VHLV�PRWLYRV�SDUD�VH�RSWDU�SHOD�SDUWLFLSDomR�QD�JHVWmR�HVFRODU� PHOKRUDU�D�TXDOLGDGH�

SHGDJyJLFD�� FXUUtFXORV� FRQFUHWRV�� DWXDLV� H� GHQWUR� GD� UHDOLGDGH�� DXPHQWDU� R�

SURILVVLRQDOLVPR�GRFHQWH��HYLWDU�R� LVRODPHQWR�GRV�GLUHWRUHV�H�SURIHVVRUHV��PRWLYDU�R�

DSRLR� FRPXQLWiULR� jV� HVFRODV�� H�� GHVHQYROYHU� REMHWLYRV� FRPXQV� QD� FRPXQLGDGH�

HVFRODU��$�DXWRUD�DFUHGLWD�TXH�³LVVR�SURPRYH�XPD�UHDOLGDGH�PDLV�SDUWLFLSDWLYD´ �/h&.��

����� S����� $� TXDOLGDGH� GRV� UHVXOWDGRV� SURFXUDGRV� SHOR� JHVWRU� HVWi� LQWLPDPHQWH�

UHODFLRQDGD�FRP�XPD�JHVWmR�GHPRFUiWLFD�H�SDUWLFLSDWLYD�TXH�DWHQGD�D�XP�XQLYHUVR�

FDGD� YH] PDLRU� GH� SHVVRDV�� 'HVWD� IRUPD�� RV� &RQVHOKRV� (VFRODUHV� VmR� XP� IRUWH�

LQVWUXPHQWR�SDUD�D�FRQFUHWL]DomR�GHVWH�WLSR�GH�JHVWmR��8PD�JHVWmR�TXH�KRUL]RQWDOL]D�

DV�GHFLV}HV�TXH��GLIHUHQWH�GH�PRGHORV�PDLV�WUDGLFLRQDLV��QmR�VH�DSUHVHQWDP�GH�FLPD�

SDUD�EDL[R��YHUWLFDOPHQWH��e�IUXWR�GH�XPD�FRQVWUXomR�GH�LQWHUHVVHV�GH�WRGDV�DV�SDUWHV�

SHUWHQFHQWHV�DR�XQLYHUVR�HVFRODU��WmR�EHP�UHSUHVHQWDGDV� 6HJXQGR %ULWWR�

e�SHOD�YLD�GD�UHIOH[mR�H�GD�GHFLVmR�SRQGHUDGD�TXH�RV�LQGLYtGXRV�VH�
DXWRJRYHUQDP��VH�DXWRUUHJXODP��VH�DXWR�UHJXODPHQWDP��GHILQHP�VHXV�
YDORUHV�H�SDGU}HV�GH�FRQGXWD��VXD�SUySULD�PRUDOLGDGH��e�Dt�TXH�UHVLGH�
j�GLIHUHQoD�HQWUH�DXWRQRPLD�RXWRUJDGD�H�DXWRQRPLD�FRQTXLVWDGD��RX�
VHMD��D�SULPHLUD�YHP�SHOR�GLVFXUVR�LQVWLWXtGR�SHOR�(VWDGR��TXH�UHJXOD�H�
GHILQH�SDGU}HV�GH�FRQGXWDV�TXH�VmR�YHLFXODGRV�H�DFHLWRV�VRFLDOPHQWH�
QR� VLVWHPD� HGXFDFLRQDO�� DWUDYpV� GH� DUJXPHQWRV� TXH� QHP� VHPSUH�
FRUUHVSRQGHP� jV� UHDLV� SRVVLELOLGDGHV� H� QHFHVVLGDGHV� GH� FDGD�
FRPXQLGDGH� RX� XQLGDGH� HVFRODU�� $� DXWRQRPLD� FRQTXLVWDGD�� SRU� VXD�
YH]�� GL]� UHVSHLWR� DRV�SDGU}HV� FRQVWUXtGRV�SHOD� FRPXQLGDGH�HVFRODU��
FRPR� QXP� FyGLJR� GH� pWLFD�� TXH� YDL� VHQGR� HODERUDGR� QD� GLQkPLFD�
SUySULD�GD�UHDOLGDGH�RUJDQL]DFLRQDO��YLVWR�TXH�p�HODERUDGR�GH�PDQHLUD�
DXWHQWLFD�VLQJXODU��%5,772��������S������

6RPHQWH� UHIOHWLQGR� QRVVDV� SUiWLFDV� VHUHPRV� FDSD]HV� GH� DWLQJLU� QRVVRV�

REMHWLYRV��QmR�HVTXHFHQGR�TXH�WDLV�UHIOH[}HV�VRPHQWH�OHYDUmR�j�PXGDQoD�GH�SUiWLFDV�

VH�DFRPSDQKDGDV�GH�XP�VLVWHPD�HGXFDFLRQDO�DXW{QRPR��GLVWDQWH�GDV�SUHVV}HV�GR�

SRGHU� S~EOLFR� 7HU� QRomR� GD� LPSRUWkQFLD� GD� GHFLVmR� FROHWLYD�� GD� FRQVWUXomR� GDV�

SULRULGDGHV�GD�HVFROD�p�IDWR�GHIHQGLGR�SRU�3DUR�

>���@� QR� kPELWR� GD� XQLGDGH� HVFRODU�� HVWD� FRQVWDWDomR� DSRQWD� SDUD� D�
QHFHVVLGDGH�GH�D� FRPXQLGDGH�SDUWLFLSDU� HIHWLYDPHQWH� GD�JHVWmR�GD�
HVFROD� GH� PRGR� D� TXH� HVWD� JDQKH� DXWRQRPLD� >���@�� 1mR� EDVWD��
HQWUHWDQWR� WHU�SUHVHQWH�D�QHFHVVLGDGH�GH�SDUWLFLSDomR�GD�SRSXODomR�
QD�HVFROD��e�SUHFLVR�YHULILFDU�HP�TXH�FRQGLo}HV�HVVD�SDUWLFLSDomR�SRGH�
WRUQDU�VH�UHDOLGDGH��3$52��������S�����



��

$�HVFROD�p�XP�ORFDO�GH�FRQVWUXomR�GR�³VHU´�FRPR�XP�WRGR��1HOD GHVHQYROYHP�

VH� UHODo}HV� VRFLDLV� H� GH�DSUHQGL]DJHP��ÏWLPR�PDQWHU� R� DOXQR�QD�HVFROD�H� ID]r�OR�

FRPSOHWDU� WRGR� VHX� FLFOR� HGXFDFLRQDO�� PDV� SULPRUGLDO� p� ID]r�OR� FRP� TXDOLGDGH� GH�

DSUHQGL]DJHP��1mR�EDVWD�DSHQDV�PDQWr�OR�QD�HVFROD��e�QHFHVViULR�TXH�HVWH�DSUHQGD��

TXH�D�DSUHQGL]DJHP�VH�HIHWLYH��7UDGLFLRQDOPHQWH�QRV�GHIURQWDPRV�FRP�GHFLV}HV�H�

SURFHVVRV�SHGDJyJLFRV��EHP�FRPR�SURMHWRV�SROtWLFR�SHGDJyJLFRV�H�SODQRV�GH�HVWXGRV�

PHUDPHQWH�IRUPDLV��GHVYLQFXODGRV�GR�REMHWLYR�GD�DSUHQGL]DJHP��VHP�IRFR�HVSHFtILFR�

SDUD�R�S~EOLFR�DR�TXDO�p�GHVWLQDGR��

9\JRWVN\��HP�VHX�7RPR�,,� DILUPD�DFHUFD GD�DSUHQGL]DJHP�HVFRODU�

&XDQGR�REVHUYDPRV�HO�FXUVR�GHO�GHVDUUROOR�GHO�QLxR�GXUDQWH�OD�HGDG�
HVFRODU�\�HO�FXUVR�GH�VX�LQVWUXFFLyQ��YHPRV�TXH�HQ�UHDOLGDG�FXDOTXLHU�
DVLJQDWXUD� H[LJH� GHO� QLxR� PiV� GH� OR� TXH� pVWH� SXHGH� GDU� HQ� HVH�
PRPHQWR��HV�GHFLU��TXH�pVWH�UHDOL]D�HQ�OD�HVFXHOD�XQD�DFWLYLGDG�TXH�OH�
REOLJD� D� VXSHUDUVH�� (VWR� VH� UHILHUH� VLHPSUH� D� OD� LQVWUXFFLyQ� HVFRODU�
VDQD��$O�QLxR�VH�OH�FRPLHQ]D�D�HQVHxDU�D�HVFULELU�FXDQGR�WRGDYtD�QR�
SRVHH� WRGDV� ODV� IXQFLRQHV� TXH� DVHJXUDQ� HO� OHQJXDMH� HVFULWR��
3UHFLVDPHQWH� SRU� HVR�� OD� HQVHxDQ]D� GHO� OHQJXDMH� HVFULWR� SURYRFD� H�
LPSOLFD�HO�GHVDUUROOR�GH�HVDV�IXQFLRQHV��(VWD�VLWXDFLyQ�UHDO�VH�SURGXFH�
VLHPSUH�TXH�OD�LQVWUXFFLyQ�HV�IHFXQGD��>«@�(QVHxDUOH�D�XQ�QLxR�DTXHOOR�
TXH�HV�LQFDSD]�GH�DSUHQGHU�HV WDQ�LQ~WLO�FRPR�HQVHxDUOH�D�KDFHU�OR�TXH�
HV�FDSD]�GH�UHDOL]DU�SRU�Vt�PLVPR �9\JRWVN\��������S�����������

/RJR��R�SURFHVVR�HGXFDFLRQDO�QmR�SRGH�ILFDU�GHVSUHQGLGR�GD�QHFHVVLGDGH�GH�

LQVWLJDU��GH�SURYRFDU��GH�GHVDFRPRGDU�R�DOXQR��LQGHSHQGHQWH�GD�DYDOLDomR�LQLFLDO�GH�

VXDV� FDSDFLGDGHV�� 1R� PRPHQWR� HP� TXH�� DQDOLVDQGR� WDLV� SRVVtYHLV� FDSDFLGDGHV��

FRQYHQFHPR�QRV�GH�TXH�HOH�VHUi�LQFDSD]�GH�UHDOL]DU�DOJR��DFUHGLWD�VH TXH�RIHUHFHQGR�

PHQRV�FRORFDPR�OR�HP�VXD�OLQKD�GH�SRVVLELOLGDGHV��IHFKDP�VH��HQWmR��DV�SRUWDV�SDUD�

DV� SRVVLELOLGDGHV� GH� FRQVWUXomR� GR� DSUHQGL]DGR�� 2� JHVWRU� p� DTXHOH� TXH�

REULJDWRULDPHQWH�GHYH�WHU�XP�ROKDU�DWHQWR�jV�QHFHVVLGDGHV�GH�VHXV�DOXQRV��GH�VHXV�

SURIHVVRUHV�� GD� FRPXQLGDGH�� 9HU� R� GLIHUHQWH�� DFHLWDU� R� LQFRPXP�� GHVDFRPRGDU� R�

HVSHUDGR��VDOYDU�R�TXH�DRV�SULPHLURV�ROKRV�SDUHFH�SHUGLGR�

$VVLP� VHQGR�� TXHUHU� DOFDQoDU� XPD� HVFROD� SUHRFXSDGD� FRP� R� SURFHVVR� GH�

DSUHQGL]DJHP�UHTXHU�XP�JHVWRU�D�IUHQWH�GH�³SUp�FRQFHLWRV´��HQJDMDGR�QD�RIHUWD�GRV�

PDLV�GLIHUHQWHV�VDEHUHV�SDUD�RV�PDLV�GLYHUVRV�S~EOLFRV�

e�LPSRUWDQWH�XP�UHSHQVDU�GD�FXOWXUD�GD�HVFROD��VHPSUH�SDUWLFLSDWLYD�PHQWH��H�

DV�LQRYDo}HV�H�VXDV�GHPDQGDV��SRLV�D�VRFLHGDGH�p�PXWDQWH�H�GHPRFUiWLFD��$�FDGD�

PRPHQWR��R�JHVWRU�SUHFLVD�H[HUFHU�R�SDSHO�GH�RUJDQL]DGRU�GDV�LGHLDV�H�GDV�SUiWLFDV�

QHFHVViULDV�SDUD�TXH�WRGRV�VHMDP�LQVHULGRV�QRV�PDLV�GLYHUVRV�SURFHVVRV�GH�HQVLQR�H�

GH� DSUHQGL]DJHP�� 6XDV� SUiWLFDV�� FRP� D� PXGDQoD� GD� HVFROD� DWUDYpV� GRV� WHPSRV��



��

IRUDP� DJUHJDQGR� QRYRV� REMHWLYRV� TXH�� VHJXQGR� 3RORQ� ������� S������ IRUDP

VXEGLYLGLGRV�HP�WUrV�WLSRV�GH�IDWRUHV�TXH�SURPRYHP�GLIHUHQWHV�WLSRV�GH�OLGHUDQoD��D�

SHGDJyJLFD��D�RUJDQL]DFLRQDO�H�D�UHODFLRQDO��(VWHV�WUrV�IDWRUHV�MXQWRV�FRPS}HP�R�SHUILO�

HVSHUDGR�GH�XP�JHVWRU��GH�XP�OtGHU��TXH�HP�VXDV�Do}HV�QD�HVFROD��GHOLEHUD�RULHQWDGR�

SRU�XPD�YLVmR�JOREDO�H�DEUDQJHQWH�GH�VHX�WUDEDOKR��

$� OLGHUDQoD� SHGDJyJLFD� DEUDQJH� DV� WDUHIDV� UHODFLRQDGDV� jV� DWLYLGDGHV� GH�

RULHQWDomR� H� DFRPSDQKDPHQWR� GR� SODQHMDPHQWR� HVFRODU�� RX� VHMD�� VDEHU� GRV�

FRQWH~GRV� GDV� DXODV�� RULHQWDU� SHGDJRJLFDPHQWH� RV� SURIHVVRUHV� QD� HODERUDomR� GH�

SURMHWRV�GLGiWLFRV�H�GHYHUHV�HVFRODUHV��$�OLGHUDQoD�RUJDQL]DFLRQDO�WHP�R�LQWXLWR�GH�GDU�

VXSRUWH�DR�WUDEDOKR�GR�SURIHVVRU�HP�VXDV�DWLYLGDGHV�FRWLGLDQDV�H�DGPLQLVWUDWLYDV�H�D�

OLGHUDQoD�UHODFLRQDO�HVWi�YLQFXODGD�jV�WDUHIDV�FRP�DOXQRV��SDLV�H�SURIHVVRUHV�H�VXDV�

UHODo}HV�

$� FRPELQDomR�GHVWHV� IDWRUHV�GHYH�GHWHUPLQDU� XP�SHUILO� GH�JHVWRU� GHVHMDGR�

SDUD� D� HVFROD� GD� DWXDOLGDGH�� FRP� ILUPH]D� H�� DR� PHVPR� WHPSR�� RXYLGR� SDUD� DV�

QHFHVVLGDGHV� GD� FRPXQLGDGH� HVFRODU�� 8PD� OLGHUDQoD� FRP� YLVmR� SDUD� RV� QRYRV�

GHVDILRV�VRFLDLV�H�HGXFDFLRQDLV�TXH�R�PXQGR�PRGHUQR�DSUHVHQWD�

-i�/�FN WUDWD�D�TXDOLGDGH�GH�XP�JHVWRU�SRU�VXD�FDSDFLGDGH�GH�³OLGHUDU´��

>���@� GLULJHQWHV� GH� HVFRODV� HILFD]� �VLF�� VmR� OtGHUHV�� HVWLPXODP� RV�
SURIHVVRUHV� H� IXQFLRQiULRV� GD� HVFROD�� SDLV�� DOXQRV� H� FRPXQLGDGH� D�
XWLOL]DUHP� R� VHX� SRWHQFLDO� QD� SURPRomR� GH� XP� DPELHQWH� HVFRODU�
HGXFDFLRQDO�SRVLWLYR�H�QR�GHVHQYROYLPHQWR�GH�VHX�SUySULR�SRWHQFLDO��
RULHQWDGR� SDUD� D� DSUHQGL]DJHP� H� FRQVWUXomR� GR� FRQKHFLPHQWR�� D�
VHUHP�FULDWLYRV�H�SURDWLYRV�QD�UHVROXomR�GH�SUREOHPDV�H�HQIUHQWDPHQWR�
GH� GLILFXOGDGHV�� 6mR� QRYH� RV� LQGLFDGRUHV� HQFRQWUDGRV�� D� VDEHU��
OLGHUDQoD�HGXFDFLRQDO��IOH[LELOLGDGH�H�DXWRQRPLD��DSRLR�j�FRPXQLGDGH��
FOLPD� HVFRODU�� SURFHVVR� HQVLQR�DSUHQGL]DJHP�� DYDOLDomR� GR�
GHVHPSHQKR� DFDGrPLFR�� VXSHUYLVmR� GRV� SURIHVVRUHV�� PDWHULDLV� H�
WH[WRV�GH�DSRLR�SHGDJyJLFR��H�HVSDoR� ItVLFR� DGHTXDGR� �/h&.������
S����

$LQGD� VHJXQGR� /�FN� �������� D� HVFROD�� FRPR� XQLGDGH� EiVLFD� H� HVSDoR� GH�

UHDOL]DomR�GH�REMHWLYRV�H�PHWDV�GR�VLVWHPD�HGXFDWLYR��HQFRQWUD�VH�KRMH�FRPR�FHQWUR�

GD� DWHQomR� GD� VRFLHGDGH�� FRQVWLWXLQGR�VH� GH� JUDQGH� YDORU� HVWUDWpJLFR� SDUD� R�

GHVHQYROYLPHQWR�� DVVLP� FRPR� LPSRUWDQWH� WDPEpP� SDUD� D� TXDOLGDGH� GH� YLGD� H�

GHPDQGDV�VRFLDLV�GDV�SHVVRDV�TXH�RUELWDP�R�VHX�HQWRUQR�FRPXQLWiULR��

$R�PHVPR�WHPSR��Yr�VH�TXH�R�S~EOLFR�TXH�FKHJD�j�HVFROD��DXPHQWD�D�FDGD�

GLD�HP�GLYHUVLGDGH��2�TXH�SULPHLUDPHQWH�SRGHPRV�FRQVLGHUDU�p�D�DFHLWDomR�GH�WRGD�

H�TXDOTXHU�GLIHUHQoD�SDUD�TXH�VH�SRVVD�IDODU�HP�LQFOXVmR��+RMH�D�HVFROD�GHYH�HVWDU�



��

SUHSDUDGD�SDUD�DEUDQJHU�WRGR�R�WLSR�GH�FULDQoD��WRGR�R�WLSR�GH�UHDOLGDGH��(�RQGH�HQWUD�

R�JHVWRU�QHVWH�SURFHVVR" 6HJXQGR�/LEkQHR���������

2�JHVWRU�GHYHUi�DQLPDU�H�DUWLFXODU�D�FRPXQLGDGH�HGXFDWLYD�QD�H[HFXomR�GR�
SURMHWR�HGXFDFLRQDO��LQFUHPHQWDQGR�D�JHVWmR�SDUWLFLSDWLYD�GD�DomR�SHGDJyJLFR�
DGPLQLVWUDWLYD�� FRQGX]LQGR� D� JHVWmR� GD� HVFROD� HP� VHXV� DVSHFWRV�
DGPLQLVWUDWLYRV�� HFRQ{PLFRV�� MXUtGLFRV� H� VRFLDLV�� 2� JHVWRU� p� R�
DUWLFXODGRV�PHGLDGRU� HQWUH� HVFROD� H� FRPXQLGDGH�� (OH� GHYH� LQFHQWLYDU� D�
SDUWLFLSDomR��UHVSHLWDQGR�DV�SHVVRDV�H�VXDV�RSLQL}HV��QR�TXH�FKDPDPRV�GH�
JHVWmR� GHPRFUiWLFD� 2� JHVWRU� HVFRODU� WHP� GH� VH� FRQVFLHQWL]DU� GH� TXH� HOH��
VR]LQKR��QmR�SRGH�DGPLQLVWUDU�WRGRV�RV�SUREOHPDV�GD�HVFROD��2�FDPLQKR�p�D�
GHVFHQWUDOL]DomR��LVWR�p��R�FRPSDUWLOKDPHQWR�GH�UHVSRQVDELOLGDGHV�FRP�DOXQRV��
SDLV��SURIHVVRUHV�H�IXQFLRQiULRV��2�TXH�VH�FKDPD�GH�JHVWmR�GHPRFUiWLFD�RQGH�
WRGRV�RV�DWRUHV�HQYROYLGRV�QR�SURFHVVR�SDUWLFLSDP�GDV�GHFLV}HV��/,%Æ1(2��
������S�������

$R� JHVWRU� FDEH� R� SDSHO� GH� JHUHQFLDU� HVWDV� SUiWLFDV�� GH� IRUPD� GHPRFUiWLFD��

FRQIRUPH�RV�DQVHLRV�GD�FRPXQLGDGH��FRQWHPSODQGR�GH� IRUPD� LJXDOLWiULDV�P~OWLSODV�

SRVVLELOLGDGHV�GH�OHLWXUD�GD�YLGD��H[SUHVVmR�FXOWXUDO�H�IRUPDV�GH�VHU�H�YLYHU��WHQGR�R�

FXLGDGR��GHQWUR�GHVWH�SURFHVVR��GR�XVR�GH�PHWRGRORJLDV�TXH�FRQVWUXDP�XP�VDEHU�TXH�

UHVSHLWH�DV�GLIHUHQoDV��GH�IRUPD�HILFD]��DGHTXDQGR�VH�D�WRGD�D�GLYHUVLGDGH�

$� JHVWmR� HVWi� SUHVHQWH� HP� WRGRV� HVVHV�PRPHQWRV�� p� D� SHoD� TXH�PRYH� DV�

UHODo}HV�HQWUH�R�VLVWHPD�HGXFDFLRQDO��D�HVFROD�H�D�VDOD�GH�DXOD��1HVVD�SHUVSHFWLYD��

&DUYDOKR� ������� S�� ���� DR� GLVFXWLU� D� LQFOXVmR� HVFRODU�� DILUPD� TXH� R� WUDEDOKR� QD�

GLYHUVLGDGH�HP�EXVFD�GD�HGXFDomR� LQFOXVLYD�GHYH� FRPHoDU� QR� LQWHULRU� GRV�yUJmRV�

JHVWRUHV�GH�VLVWHPDV�HGXFDFLRQDLV�H�FRQFUHWL]DU�VH�HP�Do}HV�FRQMXQWDV�HP�WRGRV�RV�

yUJmRV� JHVWRUHV�� LQGHSHQGHQWH� VH�HVWmR�QD�HGXFDomR� LQIDQWLO�� HQVLQR� IXQGDPHQWDO��

PpGLR�RX�VXSHULRU��

+i�QHFHVVLGDGH�GH�DGDSWDo}HV�FXUULFXODUHV�H�SHGDJyJLFDV�YDULiYHLV GHQWUR�GH�

XPD HVFROD��HP�GHFRUUrQFLD�GR�S~EOLFR�TXH�HOD�DWHQGH���2�JHVWRU�GHFLGLGR�D�DWHQGHU�

jV�QHFHVVLGDGHV�GHVWH�S~EOLFR�HVSHFtILFR��VHJXQGR�7H]DQL���������S� ������LGHQWLILFDUi�

H�UHDOL]DUi�DV�DGDSWDo}HV�FXUULFXODUHV�GH�JUDQGH�SRUWH�H�IRPHQWDUi�DV�GH�SHTXHQR�

SRUWH�� SRVVLELOLWDQGR� R� LQWHUFkPELR� H� R� VXSRUWH� HQWUH� RV� SURILVVLRQDLV� H[WHUQRV� H�

FRPXQLGDGH� HVFRODU�� ,VVR� VLJQLILFD� SULQFLSDOPHQWH� VHU� UHVSRQViYHO� SRU� WRGDV� DV�

TXHVW}HV�FXUULFXODUHV�TXH�GHHP�DFHVVR�H�GLUHLWR�j�DSUHQGL]DJHP�DR�DOXQR�VXUGR�

1D�PHVPD�SHUVSHFWLYD�D�DXWRUD�DILUPD�TXH�³DGDSWDU�D�HVFROD�SDUD�VHU�LQFOXVLYD�

QmR�VLJQLILFD�DSHQDV�PH[HU�QD�VXD�HVWUXWXUD�ItVLFD��p�SUHFLVR�GLUHFLRQDU�R�ROKDU�SDUD�

DV� TXHVW}HV� FXUULFXODUHV� TXH� GHHP� DFHVVR� D� WRGRV� RV� DOXQRV� R� GLUHLWR� j�

DSUHQGL]DJHP´ �7(=$1,�������S��������1mR�p�D�FULDQoD�TXH�GHYH�VH�DGDSWDU�j�HVFROD��

p�D�HVFROD�TXH�GHYH�VH�FRQVWUXLU�SDUD�D�FULDQoD��TXH�GHYH�VH�SUHSDUDU�SDUD�DWHQGr�OD�



��

HP�WRGDV�DV�VXDV�QHFHVVLGDGHV�H�H[SHFWDWLYDV��$V�HVFRODV�JDQKDUmR�RXWUR�VHQWLGR�H�

VLJQLILFDGR�TXDQGR�RV�SURIHVVRUHV�GH�XPD�HVFROD�SXGHUHP�GL]HU��³6RX�SDUWH�GH�XP�

JUXSR�GH�HGXFDGRUHV�TXH�HVWi�FRQVWUXLQGR�D�TXDOLGDGH�GH�HQVLQR�SDUD�WRGRV�QD�HVFROD�

H�QD�VDOD�GH�DXOD´ �/,%Æ1(2� ������S����� $�SHVTXLVDGRUD�VH�UHFRQKHFH�FRPR�DJHQWH�

GHVWD�PXGDQoD��QmR�HP�XP�SDSHO�SURWDJRQLVWD��PDV�GLYLGLQGR�HVWH�HVSDoR�FRP�WRGRV�

RV�VXMHLWRV�GD�HVFROD�TXH��MXQWRV��WUDoDUmR�DV�PHOKRUHV�HVWUDWpJLDV�SDUD�R�DWHQGLPHQWR�

GH�WRGRV�RV�DOXQRV�GD�HVFROD�

����$�HGXFDomR�GH�VXUGRV�QR�333�GD�HVFROD H�D�LQFOXVmR�GR�VXUGR

$R�IDODUPRV�GH�LQFOXVmR��QmR�SRGHPRV�QRV�DIDVWDU�GD�'HFODUDomR�GH�6DODPDQFD��

GH�������TXH�GHFODUD�TXH� WRGD�D�FULDQoD� WHP�GLUHLWR�j�HGXFDomR�H�TXH�p�GHYHU�GD�

HVFROD� VH�SUHSDUDU� H� IRUQHFHU� SURJUDPDV� HGXFDWLYRV�SDUD� UHFHEHU� H� DWHQGHU� HVWDV�

FULDQoDV��81(6&2��������

$SHVDU�GH�DWHQGHU�DRV�VXUGRV��D�HVFROD�6LOYLQD�*RQoDOYHV�PXLWR�SRXFR�GHGLFD�

HVSDoR�HP�VHX�333�SDUD�D�HGXFDomR�GHVWHV� &RQIRUPH�YLVWR�DQWHULRUPHQWH��QmR�ID]�

UHIHUrQFLDV�SHGDJyJLFDV��DSHQDV�OLVWD�RV�SURILVVLRQDLV�TXH�WUDEDOKDP�QD�VDOD�GH�$((��

VHP�GHWDOKHV�H�VHP�QHQKXP�HPEDVDPHQWR�WHyULFR��1mR�Ki�QHP�PHVPR�UHIHUrQFLD�

DR� XVR� GDV� /,%5$6� SDUD� D� LQWHUDomR� H� HGXFDomR� GR� VXUGR�� $R� PHVPR� WHPSR��

SRXTXtVVLPRV�LQWHJUDQWHV�GR�FRUSR�GRFHQWH�WrP�FRQKHFLPHQWR�GD�/tQJXD�%UDVLOHLUD�

GH�6LQDLV��+i�XPD�QHFHVVLGDGH�SUHPHQWH�GH�UHYLVmR�H�GH�PXGDQoD�GH�SUiWLFDV��

1D�PDLRULD�GDV�HVFRODV�QmR�Ki�LQWpUSUHWHV��HP�RXWUDV��QHP�PHVPR�XPD�VDOD�

GH�DWHQGLPHQWR�HVSHFLDOL]DGR��0DV��PHVPR�DV�TXH�SRVVXHP�XP�SURIHVVRU�PRQLWRU��

HVWH�p�R�~QLFR�TXH�VH�UHODFLRQD�FRP�R�DOXQR�HP�TXHVWmR��PXLWDV�YH]HV�³SURWHJLGR´�GD�

VDOD��FRQILQDGR�HP�XP�UHODFLRQDPHQWR�H[FOXVLYR�FRP�HVWH�LQWpUSUHWH�

2�LGHDO�p�TXH�D�FULDQoD�IUHTXHQWH�XPD�HVFROD�GH�VXUGRV�GHVGH�R�LQtFLR�GH�VXD�

YLGD�HVFRODU�DSUHQGHQGR�/,%5$6�FRPR�VHX�SULPHLUR�LGLRPD��SDUD��GHSRLV��DSURSULDU�

VH�GD�OtQJXD�SRUWXJXHVD��0DV�H[LVWHP�HVWDV�HVFRODV�HP�QRVVD�UHJLmR"�$�UHVSRVWD�p�

QmR��$VVLP�VHQGR�� SRUTXH�QmR�DGPLQLVWUDUPRV�D�QRVVD� UHDOLGDGH�GD�PHOKRU� IRUPD�

SRVVtYHO�GH�PDQHLUD�TXH�R�DOXQR�VXUGR�SRVVD�VH�VHQWLU�HQYROYLGR�SHOD�HVFROD�H�SOHQR�

HP�VXDV�UHODo}HV�VRFLDLV"

2� TXH� YHPRV� QD� VRFLHGDGH� DWXDO� H� HVSHFLILFDPHQWH� HP� QRVVD HVFROD� VmR�

FULDQoDV�VXUGDV�DFRVWXPDGDV�FRP�D�OLQJXDJHP�IDPLOLDU�GR�RXYLQWH��$FRVWXPDGDV�FRP�

IDPtOLDV�TXH�WHQWDP�LQFXWLU�QR�VXUGR�R�PXQGR�GR�RXYLQWH��WmR�GLVWLQWR�GD�FRPXQLGDGH�

VXUGD��$R� FKHJDU� j� HVFROD�� DV�GLILFXOGDGHV� GH� FRPXQLFDomR�SLRUDP�YLVWR� TXH�QHP�
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SURIHVVRUHV��QHP�FROHJDV�WrP�QRomR�UHDO�GR�TXH�ID]HU��$V�SUiWLFDV�GHVHQYROYLGDV�DWp�

R�SUHVHQWH�PRPHQWR�VmR�FXQKDGDV�QR�RUDOLVPR��&RP�XP�PRQLWRU�HP�VDOD�GH�DXOD�

SDUD�FDGD�DOXQR�VXUGR�H�RX�XP�SURIHVVRU�ID]HQGR�DV�YH]HV�GH�LQWpUSUHWH��QmR�Ki�R�

FDUJR� QR� SODQR� GH� FDUUHLUD� GR� PDJLVWpULR� PXQLFLSDO��� DV� DXODV� VHPSUH� IRUDP�

³PHGLDGDV´�� GHQWUR� GR� SRVVtYHO�� SRU� HVWDV� SHVVRDV�� $� QmR� SUHVHQoD� GH� QRUPDV��

H[SHULrQFLDV�� WHRULD�RX�RXWURV�D�UHVSHLWR�GD�HGXFDomR�GR�DOXQR�VXUGR�QR�333��QmR�

FKHJDYD�D�LQFRPRGDU�R�SURFHVVR��$V�SUiWLFDV�VHJXLDP�QHVWHV�PROGHV��FULDQGR�PXLWDV�

YH]HV�R�FHQiULR�H�DOXQRV�GLVWUDtGRV�HP�RXWUDV�SUiWLFDV�TXDQGR�GD�QmR�SUHVHQWH�GHVWHV�

DX[LOLDUHV�RX�TXDQGR�D�PDWpULD�GHVHQYROYLGD�VH�SRVLFLRQDYD�DOpP�GRV�FRQKHFLPHQWRV�

GRV�PRQLWRUHV��

$� FKHJDGD� GR� DOXQR� ;� GHVHVWDELOL]RX� HVWH� PRGHOR� HVWiYHO� GH� HGXFDomR� H�

TXHVWLRQRX�DV�SUiWLFDV�j�PHGLGD�TXH�R�PHVPR�GHVFRQKHFLD�WRWDOPHQWH�/,%5$6�H��DR�

PHVPR� WHPSR�� QmR� DUWLFXODYD� QHQKXPD� SDODYUD�� HVWDQGR� WDPEpP� GLVWDQWH� GR�

RUDOLVPR�� 5HIRUoDU� R� 333� VH� ID]� QHFHVViULR� SDUD� TXH� DV� IXWXUDV� SUiWLFDV� HVWHMDP�

DOLFHUoDGDV�GHQWUR�GH�XP�PHVPR�UHIHUHQFLDO�WHyULFR�H�FRP�XP�PHVPR�REMHWLYR��6HQGR�

D� HVFROD� XP� HVSDoR� GH� GHVHQYROYLPHQWR� HGXFDFLRQDO� H� VRFLDO�� R� 333� QHFHVVLWD�

DSUHVHQWDU�SRVVLELOLGDGHV�GH�FRQVWUXomR�GR�HGXFDU�GD�FULDQoD�RXYLQWH�H�WDPEpP�GD�

FULDQoD�VXUGD��XP�VXSRUWH��XP�QRUWH�GHQWUR�GR�ID]HU�SHGDJyJLFR�H�LVVR�QmR�RFRUUH�QR�

DWXDO�SURMHWR�SROtWLFR�SHGDJyJLFR�GD�HVFROD�

6HJXQGR�9HLJD �������S����� ³H[LJH�SURIXQGD�UHIOH[mR�VREUH�DV�ILQDOLGDGHV�GD�

HVFROD��DVVLP�FRPR�D�H[SOLFLWDomR�GH�VHX�SDSHO�VRFLDO�H�D�FODUD�GHILQLomR�GH�FDPLQKRV��

IRUPDV�RSHUDFLRQDLV�H�Do}HV�D�VHUHP�HPSUHHQGLGDV�SRU�WRGRV�RV�HQYROYLGRV�FRP�R�

SURFHVVR�HGXFDWLYR´� $LQGD�VHJXQGR�9HLJD��XP�333�SDUD� WHU�TXDOLGDGH�SUHFLVD� WHU�

RSo}HV� H[SOtFLWDV� QDV� VROXo}HV� GRV� SUREOHPDV� H� VHU� UHVXOWDGR GH� XP� SURFHVVR�

SDUWLFLSDWLYR�GH�GHFLV}HV��,VVR�GHPDQGDUi�D�SRVVLELOLGDGH�GD�UHDOL]DomR�GH�REMHWLYRV�

FROHWLYRV��SHQVDGRV� MXQWRV��HP�SURO� GH�XP�REMHWLYR�FRPXP� 3DUD� WDO��SHQVDQGR�QR�

DOXQR�;��p�SULPRUGLDO�TXH�VH�HQWHQGD�R�TXH�p�LQFOXVmR�

7HP�VH� SRU� LQFOXVmR� GLYHUVLGDGH�� YDULHGDGH�� GLIHUHQoD� H� PXOWLSOLFLGDGH�� $�

GLIHUHQoD�p�TXDOLGDGH�GR�TXH�p�GLIHUHQWH��R�TXH�GLVWLQJXH�XPD�FRLVD�GH�RXWUD��D�IDOWD

GH� LJXDOGDGH� RX� GH� VHPHOKDQoD� �$%5$02:,&=�� ������ 3����� 5HODFLRQDQGR�

GLYHUVLGDGH�DR�SURFHVVR�HGXFDFLRQDO�GHQWUR�GD�HVFROD��FRQYpP�OHPEUDU�R�TXH�WHPRV�

SRU�FXOWXUD��'L]��*20(6��������3������TXH�FXOWXUD�p�R�PRGR�SUySULR�GH�VHU�GR�KRPHP�

HP�FROHWLYLGDGH�� TXH� VH� UHDOL]D�HP� SDUWH� FRQVFLHQWH�� HP�SDUWH� LQFRQVFLHQWHPHQWH��
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FRQVWLWXLQGR�XP�VLVWHPD�PDLV�RX�PHQRV�FRUUHQWH�GH�SHQVDU� DJLU�ID]HU��UHODFLRQDU�VH��

SRVLFLRQDU�VH�SHUDQWH�R�DEVROXWR��H��HQILP��UHSURGX]LU�VH��

3HQVD�VH�TXH�D� UHODomR GLYHUVLGDGH�FXOWXUD�GHYH�VHU� UHSHQVDGD��GH� IRUPD�D�

DUWLFXODU�DV�SUiWLFDV�SHGDJyJLFDV�SDUD�TXH�SRVVDP�DWHQGHU�H�H[SUHVVDU�D�ULTXH]D�GDV�

GLYHUVLGDGHV� FXOWXUDLV�� VRFLDLV�� pWQLFDV�� UHOLJLRVDV�� SUHVHQWHV� QR� HVSDoR� HVFRODU��

UHWUDWR�GD�SUySULD�VRFLHGDGH� 6HJXQGR�%H\HU �������3�������³D�KLVWyULD�GD�HGXFDomR�

HVSHFLDO�p�PDUFDGD�SHOD�LQVWLWXFLRQDOL]DomR�GD�SHVVRD�FRP�QHFHVVLGDGHV�HVSHFLDLV�

HP�GLIHUHQWHV�HVSDoRV��QD�UHFOXVmR�IDPLOLDU��QD�HVFRODUL]DomR�VHJUHJDGD�HP�HVFRODV�

H�FODVVHV�HVSHFLDLV�H��WDPEpP��HP�HVWUXWXUDV�DEULJDGDV�GH�WUDEDOKR´��,VVR�HQIUDTXHFH�

D� FRQYLYrQFLD� FRP� DV� RXWUDV� SHVVRDV�� 2� FRQYtYLR� HP� VDOD GH� DXOD� HQJUDQGHFH� R�

SURFHVVR�SHGDJyJLFR�

1mR� p� LQWHUHVVDQWH� PDQWHU�VH� VDODV� GH� DXOD� FRP� FULDQoDV� VHP� GLIHUHQoDV��

9\JRWVNL �������S��������D�VHX� WHPSR�� Mi� FULWLFDYD WXUPDV�KRPRJrQHDV�GH�FULDQoDV�

FRP�DOJXP�WLSR�GH�DWUDVR��SRU�FRPRGLGDGH�RX�RXWUR�IDWRU��PDV�GDYD rQIDVH�WDPEpP�

DR�IDWR�GH�TXH�SULYDU�D�FULDQoD�GH�FRODERUDomR�FROHWLYD�H�GD�FRPXQLFDomR�FRP�RXWUDV�

FULDQoDV�QmR�PHOKRUD�D�FDXVD�LPHGLDWD�GH�VHX�DWUDVR� 1R�FDVR�HVSHFtILFR�GR�DOXQR�

VXUGR��R�QmR�IUHTXHQWDU�D�HVFROD�RX�XP�IUHTXHQWDU�PDO�DFRPSDQKDGR�GHVWUyL�UHODo}HV�

VRFLDLV�LPSRUWDQWHV��$�HVFROD�6LOYLQD�*RQoDOYHV�HQFRQWUD�VH��FRPR�PXLWDV��DWHQGHQGR�

DOXQRV�VXUGRV�GH�IRUPD�LQVXILFLHQWH��FRP�SRXFD�FRODERUDomR�FROHWLYD�

3DUD�3HUOLQ� ������� S����� VHU� VXUGR�p�SHUWHQFHU� D� XP�PXQGR�GH�H[SHULrQFLD�

YLVXDO�H�QmR�DXGLWLYD��9LYHU�XPD�H[SHULrQFLD�YLVXDO�p�WHU�D�/tQJXD�GH�6LQDLV��XPD�OtQJXD�

YLVXDO��(P�XP�DPELHQWH�HVFRODU��RQGH�D�PDLRULD�QmR�WHP�FRQKHFLPHQWR�GDV�/,%5$6�

LVVR� QmR� VH� WRUQD� SRVVtYHO�� ,QVLVWLU� QR� RUDOLVPR� p� GHVPHUHFHU� D� FXOWXUD� VXUGD� e�

QHFHVViULR� TXH� D� FRPXQLGDGH� VH� DSUR[LPH� GR� PXQGR� GR� DOXQR� VXUGR�� GH� VXD�

UHDOLGDGH�

6DEH�VH� TXH� QHQKXPD� PXGDQoD� VH� UHDOL]D� GH� XPD� KRUD� SDUD� RXWUD�� SHOD�

VLPSOHV�SUHVHQoD�GH� UHIHUrQFLDV�HP�XP�333��'HYH�VH�HQ[HUJDU� R� VXUGR�SRU� VXDV�

QHFHVVLGDGHV�H�FULDU�VH�XP�DPELHQWH�IDYRUiYHO�DR�DSUHQGL]DGR�

$�QRYD�VRFLHGDGH�GHYH�WHU�HVSDoR�SDUD�R�GLIHUHQWH��SDUD�DV�PLQRULDV��QHJURV��

TXLORPERODV��VXUGRV��FHJRV��HVWUDQJHLURV��/*%7V� HWF��)DODU�GH�LQFOXVmR�VLJQLILFD�IDODU�

GR�RXWUR��GR�GLIHUHQWH��1mR�HQ[HUJDU�R�³RXWUR´�HP�VXD�SOHQLWXGH��FULD�D�LPSRVVLELOLGDGH�

GH� LQFOXVmR�� 1D� HVFROD�� LQFOXVmR� VLJQLILFD� LQVHUomR� HGXFDFLRQDO� 'tD]� ������� S�����

DILUPD�TXH�SDUD�XPD�HIHWLYD�LPSOHPHQWDomR�GR�PRGHOR�LQFOXVLYR�QD�HGXFDomR� ID]�VH�

QHFHVViULD�XPD�SURIXQGD�UHRUJDQL]DomR�HVFRODU��TXH�UHTXHU��HQWUH�RXWUDV�PHGLGDV��D�
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UHGXomR�GR�Q~PHUR�GH�DOXQRV�SRU�WXUPD��QRYD�LQIUDHVWUXWXUD�H�D�FRQVWUXomR�GH�QRYDV�

GLQkPLFDV�HGXFDWLYDV�

$� HGXFDomR� LQFOXVLYD� FDUDFWHUL]D�VH� FRPR� XP� QRYR� SULQFtSLR�
HGXFDFLRQDO��FXMR�FRQFHLWR�IXQGDPHQWDO�GHIHQGH�D�KHWHURJHQHLGDGH�QD�
FODVVH� HVFRODU�� FRPR� VLWXDomR� SURYRFDGRUD� GH� LQWHUDo}HV� HQWUH�
FULDQoDV� FRP� VLWXDo}HV� SHVVRDLV� DV� PDLV� GLYHUVDV�� $OpP� GHVVD�
LQWHUDomR�� PXLWR� LPSRUWDQWH� SDUD� R� IRPHQWR� GDV� DSUHQGL]DJHQV�
UHFtSURFDV��SURS}HP�VH�H�EXVFD�VH�XPD�SHGDJRJLD�TXH�VH�GLODWH�IUHQWH�
jV�GLIHUHQoDV�GR�DOXQDGR��%(<(5��������S������

3HUFHEH�VH�TXH�D�SUHVHQoD�GH�FULDQoDV�FRP�QHFHVVLGDGHV�HVSHFLDLV�QD�HVFROD�

QmR� VLJQLILFD� LQFOXVmR�� (VWH� LQFOXLU� GHYH� LU� PXLWR� DOpP� GD� PDWUtFXOD�� GHYH� VHU� XP�

SURFHVVR� TXH� DJUHJXH�� TXH� SURPRYD� QmR� DSHQDV� UHODo}HV� VRFLDLV��PDV�� WDPEpP��

DSUHQGL]DGR�GH�TXDOLGDGH��2�PRGHOR�GH�HVFROD�EDQFiULD DQGD�HP�VHQWLGR�RSRVWR�j�

LQFOXVmR��6DEH�VH�TXH�XP�SURIHVVRU GHWHQWRU�GR�VDEHU��UHSDVVDQGR�GD�PHVPD�IRUPD��

SDUD�WRGRV�RV�DOXQRV��WDLV�VDEHUHV�D�VHUHP�DSUHHQGLGRV�SHORV�DOXQRV��WHUi�JUDQGHV�

FKDQFHV�GH�IUDFDVVR��7DOYH]�VH�YROWH�DR�GLVFXUVR�SDGUmR�GH�TXH�QmR�Ki�IRUPDomR�SDUD�

DV�PXGDQoDV�TXH�D�HVFROD�VRIUHX�QDV�~OWLPDV�GpFDGDV�HP�WHUPRV�GH�S~EOLFR�HVFRODU�

����)RUPDomR�GH�3URIHVVRUHV

(VWH�VXEFDStWXOR� LUi�DERUGDU�D� IRUPDomR�FRQWLQXDGD�GRV�SURIHVVRUHV�YROWDGD�

SDUD�D� LQFOXVmR�GR�DOXQR�VXUGR��EHP�FRPR�VXD� LPSRUWkQFLD��6HJXQGR�*DWWL� ��������

SRGHPRV�FRQVLGHUDU�FRPR�IRUPDomR�FRQWLQXDGD�

>���@� DV� KRUDV� GH� WUDEDOKR� FROHWLYR� QD� HVFROD�� UHXQL}HV� SHGDJyJLFDV�
WURFDV� FRWLGLDQDV� FRP� RV� SDUHV�� SDUWLFLSDomR� GD� JHVWmR� HVFRODU��
FRQJUHVVRV�� VHPLQiULRV�� FXUVRV GH� GLYHUVDV� QDWXUH]DV H� IRUPDWRV
RIHUHFLGRV� SHOD� 6HFUHWDULD� GH� (GXFDomR� RX� RXWUDV� LQVWLWXLo}HV� SDUD�
SHVVRDO� HP� H[HUFtFLRV� VLVWHPDV� GH� HQVLQR�� UHODo}HV� SURILVVLRQDLV�
YLUWXDLV�� SURFHVVRV� GLYHUVRV� D� �VLF�� GLVWkQFLD� ������� JUXSRV� GH�
VHQVLELOL]DomR�SURILVVLRQDO��HQILP�� WXGR�R�TXH�SRVVD�RIHUHFHU�RFDVLmR�
GH� LQIRUPDomR�� UHIOH[mR�� GLVFXVVmR� H� WURFDV� TXH� IDYRUHoDP� R�
DSULPRUDPHQWR� SURILVVLRQDO�� HP� TXDOTXHU� GH� VHXV� kQJXORV�� HP�
TXDOTXHU�VLWXDomR��*$77,�������S�����

$� IRUPDomR� GH� SURIHVVRUHV�� PDLV� GR� TXH� QXQFD�� p� SURFHVVR� TXH� YHP� VH�

WRUQDQGR�IXQGDPHQWDO�SDUD�D�FRQVWUXomR�GH�XPD�HGXFDomR�TXH�DWHQGD�jV�GHPDQGDV�

GD�HVFROD�H�VHX�FRUSR�GLVFHQWH��(VWD�QHFHVVLGDGH�WDPEpP�p�VHQWLGD�HP�RXWURV�SDtVHV��

6HJXQGR�3HWHUVRQ ��������DSXG )XUODQ�������RV�SURIHVVRUHV�GD�HGXFDomR�JHUDO�WrP�

XPD�PDLRU�QHFHVVLGDGH�GH�UHFHEHU�FDSDFLWDomR�HP�VHUYLoR�VREUH�PpWRGRV�H�WpFQLFDV�

FRODERUDWLYDV�VREUH�FRPR�WUDEDOKDU�FRP�GHILFLrQFLD���$R�DQDOLVDUPRV�D�UHDOLGDGH�GR�

SURILVVLRQDO�HP�HGXFDomR�� WRUQD�VH�FODUR�TXH�D�FRQWLQXLGDGH�GD� IRUPDomR�GHVWHV�p�
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XPD� QHFHVVLGDGH� SUHPHQWH�� DVVHJXUDGD� SRU� OHL�� 2� 3ODQR� 1DFLRQDO� GH� (GXFDomR�

������������� LQVWLWXtGR� SHOD� OHL� ������������� DVVHJXUD�� HQWUH� RXWUDV� FRLVDV�� D�

LPSOHPHQWDomR�GH�XPD�SROtWLFD�GH�IRUPDomR�GH�SURIHVVRUHV�H�FRQVHTXHQWH�DPSOLDomR�

GH VXD�IRUPDomR�FRQWLQXDGD��2�PXQLFtSLR�GH�$UURLR�*UDQGH��HP�VHX�3ODQR 0XQLFLSDO�

GH�(GXFDomR��PHWD���FRPSURPHWH�VH�D�PDQWHU�D�SDUFHULD�FRP�D�UHGH�S~EOLFD�H�SULYDGD�

GH�HQVLQR��FRP�UHODomR�j�IRUPDomR�FRQWLQXDGD�GRV�SURIHVVRUHV�GHVWDV�UHGHV H GHL[D

FODUR�D�LQWHQomR�GH�TXH�D�SUySULD�60(�VHMD�IDFLOLWDGRUD�GD�IRUPDomR�FRQWLQXDGD�GRV�

SURIHVVRUHV�GH�VXD�UHGH�H��VHPSUH�TXH�SRVVtYHO��HP�SDUFHULD�FRP�DV�GHPDLV�UHGHV��

YLVDQGR� D�PHOKRULD� GD� TXDOLGDGH� GH� HQVLQR� GR�PXQLFtSLR��&RPR� HVWUDWpJLDV� GHVWD�

PHWD��SUHWHQGH�R�3ODQR�

����3URPRYHU�HQFRQWURV��FXUVRV��VHPLQiULRV�H� MRUQDGDV�SHGDJyJLFDV�
SDUD�D�IRUPDomR�FRQWLQXDGD�GRV�SURILVVLRQDLV�GD�UHGH�S~EOLFD�H�SULYDGD�
GR�PXQLFtSLR�GH�$UURLR�*UDQGH�
����&ULDU�XP�FDQDO�GH�FRPXQLFDomR��VLVWHPD�GH�LQIRUPDomR��HQWUH�DV�
UHGHV�PXQLFLSDO�� HVWDGXDO� H� SULYDGD� D� ILP� GH� SRVVLELOLWDU� D� WURFD� GH�
LQIRUPDo}HV�D�UHVSHLWR�GD�YLGD�HVFRODU�GR�HGXFDQGR�30(������

7DO�IRUPDomR�GH�SURIHVVRUHV�GHYH�DEUDQJHU�DV�PDLV�GLYHUVDV�iUHDV�H�QXQFD�

VHU�HVWDQTXH��PROGDQGR�VH�j�UHDOLGDGH�GD�HVFROD�H�VXD�YDULDomR��6DEH�VH�WDPEpP�

TXH�D�SUHVHQoD�GHVWDV�LQWHQo}HV�HP�XP�31(��3((�RX�30(��EHP�FRPR�HP�XP�333��

SRU�VL�Vy��QmR�JDUDQWH�VXD�H[HFXomR��3RU�RXWUR�ODGR��VXD�DXVrQFLD�LPSOLFDUi�GHVFDVR�

FRP� R� SURFHVVR� HGXFDWLYR�� 1R FDVR� HVSHFtILFR� GHVWH� WUDEDOKR�� UHIHULPR�QRV� j�

IRUPDomR�GH�SURIHVVRUHV�SDUD�D�(GXFDomR�,QFOXVLYD�

6DEHPRV TXH R &1(��HP�VXD�UHVROXomR��� �����DILUPD�

2�SURMHWR�GH�IRUPDomR�GHYH�VHU�HODERUDGR�H�GHVHQYROYLGR�SRU�PHLR�GD�
DUWLFXODomR�HQWUH� D� LQVWLWXLomR� GH� HGXFDomR� VXSHULRU� H� R� VLVWHPD� GH�
HGXFDomR� EiVLFD�� HQYROYHQGR� D� FRQVROLGDomR� GH� IyUXQV� HVWDGXDLV� H�
GLVWULWDO� SHUPDQHQWHV� GH� DSRLR� j� IRUPDomR� GRFHQWH�� HP� UHJLPH� GH�
FRODERUDomR�� H� GHYH� FRQWHPSODU�� ,� � VyOLGD� IRUPDomR� WHyULFD� H�
LQWHUGLVFLSOLQDU� GRV� SURILVVLRQDLV�� ,,� � D� LQVHUomR� GRV� HVWXGDQWHV� GH�
OLFHQFLDWXUD� QDV� LQVWLWXLo}HV�GH�HGXFDomR�EiVLFD� GD� UHGH�S~EOLFD� GH�
HQVLQR� HVSDoR� SULYLOHJLDGR� GD� SUi[LV� GRFHQWH�� ,,,� � R� FRQWH[WR�
HGXFDFLRQDO�GD�UHJLmR�RQGH�VHUi�GHVHQYROYLGR�� ,9� � DV�DWLYLGDGHV�GH�
VRFLDOL]DomR�H�D�DYDOLDomR�GH�VHXV�LPSDFWRV�QHVVHV�FRQWH[WRV��9� � D�
DPSOLDomR� H� R� DSHUIHLoRDPHQWR� GR� XVR� GD�/tQJXD� 3RUWXJXHVD�H� GD�
FDSDFLGDGH� FRPXQLFDWLYD�� RUDO� H� HVFULWD�� FRPR� HOHPHQWRV�
IXQGDPHQWDLV� GD� IRUPDomR� GRV� SURIHVVRUHV�� H� GD� DSUHQGL]DJHP� GD�
/tQJXD�%UDVLOHLUD�GH�6LQDLV��/LEUDV���9,�� DV�TXHVW}HV�VRFLRDPELHQWDLV��
pWLFDV�� HVWpWLFDV� H� UHODWLYDV� j� GLYHUVLGDGH� pWQLFR�UDFLDO�� GH� JrQHUR��
VH[XDO��UHOLJLRVD��GH�IDL[D�JHUDFLRQDO�H�VRFLRFXOWXUDO�FRPR�SULQFtSLRV�GH�
HTXLGDGH��&1(�5HVROXomR�Q����������S���

7DO� IDWR� Vy� FRQILUPD� D� QHFHVVLGDGH� GH� DWXDOL]DomR� H� DSURSULDomR� GH�

FRQKHFLPHQWRV�SRU�SDUWH�GR�FRUSR�GRFHQWH�GH�XPD�HVFROD��8PD�HVFROD�LQFOXVLYD�GHYH�



��

WHU�UHJLVWUDGR�HP�VHX�333�D�QHFHVVLGDGH�GH�IRUPDomR�FRQWLQXDGD�H�YDORUL]DomR�GH�

VHXV�SURILVVLRQDLV�SDUD�QRUWHDU�D�SRVVLELOLGDGH�GH�VXFHVVR�HP�VXDV�DWLYLGDGHV��

$� LGHLD�RULJLQDO�GH� IRUPDomR�FRQWLQXDGD�GL]� UHVSHLWR�D�DSULPRUDU��DWXDOL]DU�R�

FRQKHFLPHQWR�GR�SURIHVVRU��GH�PROGi�OR�D�XPD�QRYD�SUiWLFD��*DWWL� �������GLVFRUGD�

GLVVR� QR� TXH� GL]� UHVSHLWR� DR� QRVVR� SDtV�� 6HJXQGR� HOD�� D� IRUPDomR� SUHFiULD� GDV�

JUDGXDo}HV��HP�PXLWRV�FDVRV��Gi�j�IRUPDomR�XPD�SRVVLELOLGDGH�GH�VXSULU�DV�FDUrQFLDV�

RULJLQDLV�GD�XQLYHUVLGDGH�

,PSRUWDQWH�WDPEpP�VDOLHQWDU�TXH�RV�FXUVRV�GH�IRUPDomR�GHYHUmR�VHU�PXQLGRV��

VLP�� GH�PXLWDV� FRQFHSo}HV� WHyULFDV� TXH� VXEVLGLHP� DV� SUiWLFDV��1R� FDVR� GR� DOXQR�

VXUGR�HVSHFLILFDGDPHQWH��VDEH�VH�TXH�R�QmR�FRQKHFLPHQWR�GH�SHOR�PHQRV�R�EiVLFR�

GD� /,%5$6� SRU� SDUWH� GR� SURIHVVRU� WUDUi� XPD� GHILFLrQFLD� SDUD� R� SURFHVVR� HQVLQR�

DSUHQGL]DJHP�H�FULDUi�XP�DELVPR�HQWUH�VXUGRV�H�RXYLQWHV��WDQWR�HP�VHX�FRQYtYLR�HP�

VDOD�GH�DXOD��TXDQWR�HP�WHUPRV�GH�DSUHQGL]DJHP��+i�XPD�QHFHVVLGDGH�GH�UHIOH[mR�

TXH�GLUHFLRQH�R�FDPLQKR�D�VHU� VHJXLGR� $FUHGLWD�VH TXH�VRPHQWH�FRP D� IRUPDomR�

FRQWLQXDGD��R�SURIHVVRU�DSHUIHLoRDUi R�FRQKHFLPHQWR�DGTXLULGR�QD�XQLYHUVLGDGH�

2�'HFUHWR������������3ROtWLFD�1DFLRQDO�SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�

GH� 'HILFLrQFLD� �%5$6,/������ H� D� UHVROXomR� &1(�&(%� Q�� ��������%5$6,/������

HVWDEHOHFHP�DV�'LUHWUL]HV�1DFLRQDLV�SDUD�D�(GXFDomR�(VSHFLDO�QD�(GXFDomR�%iVLFD�

H�VmR�D�EDVH� OHJDO�GD� IRUPDomR�GH�SURIHVVRUHV�� LQGLFDQGR�RV�yUJmRV�UHVSRQViYHLV�

SHOD� IRUPDomR�GH� UHFXUVRV�SDUD� WDO�H�HQIDWL]DQGR�D�QHFHVVLGDGH�GH�FDSDFLWDomR�H�

IRUPDomR�SDUD�D�UHDOL]DomR�GHVVHV�DWHQGLPHQWRV�

6DYLDQL���������HP�VHX�DUWLJR�³)RUPDomR�GH�SURIHVVRUHV��DVSHFWRV�KLVWyULFRV�H�

WHyULFRV�GR�SUREOHPD�QR�FRQWH[WR�EUDVLOHLUR´�OHPEUD�QRV�GH�TXH�D�IRUPDomR�FRQWLQXDGD�

HVWi�LQWLPDPHQWH�HQWUHODoDGD�jV�FRQGLo}HV�GD�FDUUHLUD�GRFHQWH��VDOiULR�� MRUQDGD�GH�

WUDEDOKR���� ³DV�FRQGLo}HV�SUHFiULDV�GH� WUDEDOKR�QmR�DSHQDV�QHXWUDOL]DP�D�DomR�GRV�

SURIHVVRUHV��PHVPR�TXH� IRVVHP�EHP� IRUPDGRV��7DLV�FRQGLo}HV�GLILFXOWDP� WDPEpP�

XPD�ERD�IRUPDomR��SRLV�RSHUDP�FRPR�IDWRU�GH�GHVHVWtPXOR�j�SURFXUD�SHORV�FXUVRV�GH�

IRUPDomR�GRFHQWH�H�j�GHGLFDomR�DRV�HVWXGRV��³1HVWH SURMHWR��SHQVRX�VH�HP�GLVFXWLU�

R�TXH�p�3URMHWR�3ROtWLFR�3HGDJyJLFR��LQFOXVmR��R�VXUGR�H�VXD�FRPXQLGDGH��R�333�GD�

HVFROD�H��D�SDUWLU�GHVWDV�IRUPDo}HV��DOWHUDU�R�333�GD�HVFROD�GH�PRGR�FRODERUDWLYR�
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���$1È/,6(�'26�'$'26�&2/(7$'26

2�PHWDWH[WR�D�VHJXLU�DSUHVHQWD�D�FDWHJRULD�LQWLWXODGD�³$OWHUQDWLYDV�SDUD�R DOXQR�

VXUGR´�H�IRL�VXEGLYLGLGD�HP VHLV VXEFDWHJRULDV��D�SDUWLU�GD�DQiOLVH�WH[WXDO�GLVFXUVLYD�

$V�DQiOLVHV�PRVWUDUDP�TXH�RV�LQWHJUDQWHV�GR�JUXSR�GH�HVWXGRV�HVWDYDP LQWHUHVVDGRV

HP�GLVFXWLU�VHXV�SDSpLV�GHQWUR�GR�SURFHVVR�HGXFDWLYR�H��HP�VXD�PDLRULD��GLVSRQtYHLV�

D�UHYLVDU�R�333�HP�VHX�LWHP�UHODWLYR�j�HGXFDomR�GH�VXUGRV��

$�SULPHLUD�VXEFDWHJRULD��³$�LQFOXVmR�GR�DOXQR VXUGR´�DSUHVHQWD�DV�GLVFXVV}HV�

VREUH FRPR�GHYH�VHU�IHLWD�D�LQFOXVmR��D�TXHP�DWLQJH��GH�TXH�PRGR��HWF��$ VHJXQGD�

VXEFDWHJRULD��³'HVLJXDOGDGHV�QR�DSUHQGHU´�UHODWD�DV�GLIHUHQoDV�SHVVRDLV�QD�IRUPD�H�

WHPSR� GH� DSUHQGHU� H� D� LPSRUWkQFLD� GH� VH� WHQWDU� DWLQJLU� D� WRGRV� RV� DOXQRV�

LQGHSHQGHQWHPHQWH�GH�VXDV�GHVLJXDOGDGHV�QD�DTXLVLomR�GR�FRQKHFLPHQWR� $ WHUFHLUD��

³$YDOLDomR´� PRVWUD�RV�GHEDWHV�D�UHVSHLWR�GDV�GLILFXOGDGHV�H�G~YLGDV�GRV�SURIHVVRUHV�

GH FRPR�DYDOLDU�RV�DOXQRV FRP�1((�TXH�VH�HQFRQWUDP�QD PHVPD�VDOD�GH�DXOD GRV

GLWRV�QRUPDLV� $�TXDUWD� ³2�333�H�D�LQFOXVmR´��GHVFUHYH�FRPR R�JUXSR�SHUFHEHX�D�

IUDJLOLGDGH�GR�333�GD�HVFROD�H�WHYH�LQIRUPDomR�WHyULFD�GH�FRPR�GHYH�VHU�FRQVWUXtGR�

HVVH�GRFXPHQWR��$�TXLQWD�GLVFXWH�VREUH�JHVWmR�GHPRFUiWLFD H�QHOD�IRUDP GLVFXWLGDV�

DV�IRUPDV�GH�GHVFHQWUDOL]DU�R�SRGHU�H TXHVWLRQDGD�D�IRUPD�GH�HVFROKD�GRV�GLUHWRUHV�

GDV�HVFRODV�PXQLFLSDLV�GH�$UURLR�*UDQGH� $�VH[WD� TXH�HQFHUUD�D�DQiOLVH�GH�GDGRV

WUDWD� GD� IRUPDomR� GH� SURIHVVRUHV H� VXD� LPSRUWkQFLD� SDUD� D� PHOKRULD� GDV� SUiWLFDV�

SHGDJyJLFDV� 'HSRLV�QD DQiOLVH�TXDOLWDWLYD�GRV�GDGRV��R�JUXSR�GH�HVWXGRV�DYDOLRX�VHX�

WUDEDOKR H�� HP� UHXQLmR� HP�PDUoR� GH� ������ FRPR� SUHYLVWR�� VXJHULX�PXGDQoDV� QDV�

SUiWLFDV� SHGDJyJLFDV� SDUD� FRP� R� DOXQR� ;�� (VWDV� IRUDP� DSURYDGDV� QD� UHXQLmR�

WULPHVWUDO�GR�&RQVHOKR�(VFRODU�H�DJUHJDGDV DR�333��YHU�DQH[R�����$R�PHVPR�WHPSR��

IRL�VXJHULGR�SHOR�&RQVHOKR�TXH��GXUDQWH�R�DQR�GH�������WRGR�R�333�IRVVH�UHYLVDGR��

UHFRORFDQGR�R�HP�VXD�SOHQLWXGH�FDSD]�GH�VXEVLGLDU�DV�QHFHVVLGDGHV�SHGDJyJLFDV�GRV�

GHPDLV�DOXQRV�GD�FRPXQLGDGH�HVFRODU�

����$�LQFOXVmR�GR�DOXQR�VXUGR

1HVWD�SULPHLUD�VXEFDWHJRULD�GLVFXWLPRV�FRPR�GHYH�VHU�R�DWHQGLPHQWR�SDUD�RV�

DOXQRV� VXUGRV� QD� HVFROD� H�� SDUD� VXEVLGLDU� DV� GLVFXVV}HV�� WUDEDOKRX�VH� R� WH[WR� ³2�

DWHQGLPHQWR� HVFRODU� GRV� DOXQRV� FRP� QHFHVVLGDGHV� HVSHFLDLV´�� GH� %H\HU� �������

S�������1HVWH�FDStWXOR��%H\HU HQIDWL]D�DERUGDJHP�9\JRWVNLDQD�GD�SUiWLFD�HGXFDWLYD�

FRP� FULDQoDV� FRP� QHFHVVLGDGHV� HVSHFLDLV�� 3DUD� 9\JRWVNL WRGDV� DV� DOWHUDo}HV�
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ILORJHQpWLFDV� H� RQWRJHQpWLFDV� VH� GHYHP� IXQGDPHQWDOPHQWH� j� YLGD� VRFLDO� GR� VHU�

KXPDQR�H�HQIDWL]D�D�LPSRUWkQFLD�GHVWH�DXWRU�QRV�HVWXGRV�GDV�FULDQoDV�GHILFLHQWHV��2�

DXWRU� GHFODUD� TXH� D� HGXFDomR� SURSRVWD� SDUD� DV� FULDQoDV� GHYH� VHU� ULFD� GH� VXDV�

H[SHULrQFLDV�H�YLYrQFLDV�VRFLDLV %H\HU ������� DQDOLVDYD�DV�FRQILJXUDo}HV�GDV�FODVVHV�

HVFRODUHV��WHQGR�HP�YLVWD R�GHVHQYROYLPHQWR�LQWHOHFWXDO�GH�FDGD�XP�H�HUD�FRQWUD�R�

QLYHODPHQWR�KRPRJrQHR�GHVWDV�FODVVHV��$FUHGLWDYD�TXH�D�KHWHURJHQHLGDGH�QD�VDOD�

GH� DXOD� HUD� SURGXWLYD� SDUD� R� GHVHQYROYLPHQWR� GDV� FULDQoDV� FRP� QHFHVVLGDGHV�

HVSHFLDLV�

$�HVFROD GHYH�HVWDU�RUJDQL]DGD�D�DWHQGHU��GD�PHOKRU�IRUPD�SRVVtYHO��WRGRV�RV�

DOXQRV��$�LQIRUPDomR�GHYH�FKHJDU�GHQWUR�GRV�OLPLWHV�GH�FDGD�XP��LQFOXVLYH�GRV�GLWRV�

³GLIHUHQWHV´�� FRP� QHFHVVLGDGHV� HVSHFLDLV�� 2� REMHWLYR� GD� HVFROD� p� FRQVWUXLU

FRQKHFLPHQWR��PDV�QHP�VHPSUH�p�LVVR�TXH�DFRQWHFH��6HJXQGR�R�VXMHLWR ���³>D@�HVFROD�

ID]�R�PHOKRU�SRU�HOHV´��(VWD�IDOD�Mi�VH�DSUHVHQWD�HQUDL]DGD GH�SUp�FRQFHLWR�GH�TXH�VH�

ID]�R�TXH�p�SRVVtYHO��VHP�HPEDVDPHQWR�WHyULFR�H�GHQWUR�GH�XP�OLPLWH�HFRQ{PLFR��2�

HQVLQDU�QmR�SRGH�H�QmR�GHYH�HVWDU�DWUHODGR�D�SRGHU�HFRQ{PLFR���68-� ���2%6(59�

���

3UHRFXSDGR�FRP�D�LQFOXVmR�GH�IDWR��R�VXMHLWR���OHPEURX�9\JRWVNL������� TXDQGR�

HVWH� FRQFOXLX� HP� VHXV� HVWXGRV� FRP� VXUGRV�� TXH� D� FULDQoD� VXUGD GHYH� DGTXLULU� D�

OLQJXDJHP�GD�PHVPD�IRUPD�TXH�RV�RXYLQWHV��VHJXLQGR�DV�PHVPDV�HWDSDV��DILUPDQGR�

D�QHFHVVLGDGH�GR� FRQWDWR� FRP�D� OtQJXD�QDWXUDO�� R� FRQYtYLR� FRP�RXWURV� VXUGRV�H�D�

QHFHVVLGDGH�GH�LQWHUDomR�VRFLDO�SDUD�TXH�GHVHQYROYD�D�OLQJXDJHP�H�R�SHQVDPHQWR��

3RU�VXD�YH]��R�VXMHLWR���WDPEpP�PHQFLRQRX�9\JRWVNL �������S�������GL]HQGR�TXH� ³R�

VLVWHPD IHFKDGR� GH� HGXFDomR� GDV� FULDQoDV� FHJDV�� VXUGDV�PXGDV� H� UHWDUGDGRV�

PHQWDLV´�TXH�HQFODXVXUD�R�HGXFDQGR�FRPR�HP�XPD�IRUWDOH]D��DFHQWXD�VHX�LVRODPHQWR�

H�LQWHQVLILFD�D�³SVLFRORJLD�GR�VHSDUDWLVPR´�2�JUXSR�GH�HVWXGRV�HQIDWL]RX�D�LPSRUWkQFLD�

GH�9\JRWVNL�SDUD�D�LQFOXVmR�HVFRODU��2�VXMHLWR���VDOLHQWRX�DSHVDU�GH�VXD�REUD�WHU�VLGR�

SXEOLFDGD� Ki�PXLWRV� DQRV�� R� DXWRU� WLQKD� XPD� YLVmR�PXLWR� ERD� GD� UHDOLGDGH� ³HOH� Mi�

HVSHUDYD� QDTXHOD� pSRFD� TXH� IRVVH� DVVLP� H� DLQGD� QmR� FRQVHJXLPRV� EHP� KRMH´�� $�

PHVPD�LGHLD�p�FRPSDUWLOKDGD�SHOR�VXMHLWR���TXH�DILUPD�TXH�D�HGXFDomR�GRV�VXUGRV�

GHYH�VHU�HQFDUDGD�FRP�D�PHVPD�LPSRUWkQFLD�GD�HGXFDomR�GH�TXDOTXHU�RXWUD�FULDQoD�

2�JUXSR� WHP�XPD�QRomR�FODUD�GH�TXH�p�QHFHVViULR�TXH VH�YLVXDOL]H�R�VXUGR�

FRPR�XPD�FULDQoD�FRPR�DV�RXWUDV��FDVR�FRQWUiULR��QmR�VH�VHUi�FDSD]�GH�LQFOXt�OR�³3UD�

� (VWD�QRPHQFODWXUD�HUD�D�XWLOL]DGD�QD�pSRFD��TXDQGR�VH�WLQKD�RXWUR�HQWHQGLPHQWR�D�UHVSHLWR�GR�VXUGR



��

�VLF��HVVD LQFOXVmR�IXQFLRQDU�PHVPR��D�JHQWH�WHP�TXH�YHU�R�VXUGR�FRPR�XPD�FULDQoD�

QRUPDO����QmR�Gi�SUD�WHU�SHQD����DSURYDU�VHP�HQVLQDU�QDGD����7i�DFKDQGR�TXH�HX�DFKR�

TXH�p�IiFLO"�1mR�DFKR�QmR��PDV�D�JHQWH�QmR�SRGH�VHU�KLSyFULWD�´��2%6(59����68-����

2� 333� GD� HVFROD� p� LPSRUWDQWtVVLPR� QHVWH� SURFHVVR� GH� HGXFDomR� GR� DOXQR�

VXUGR��1HOH�GHYHP�HVWDU� UHJLVWUDGDV��GH�PDQHLUD�PXLWR�FODUD�H�FRQFLVD�DV�SUiWLFDV�

SHGDJyJLFDV��HVWUDWpJLDV�H�HPEDVDPHQWR�WHyULFR�TXH�DX[LOLHP�RV�SURIHVVRUHV�QHVWH�

SURFHVVR��$�LQFOXVmR�PDO�UHDOL]DGD�LVROD�R�DOXQR�VXUGR�HP�XP�XQLYHUVR�TXH�QmR�OKH�

SHUWHQFH��GH�FROHJDV�RXYLQWHV��GH�UHDOLGDGH�RXYLQWH��DFRPSDQKDGR�SHOR�PRQLWRU�TXH�

GHVFRQKHFH�/,%5$6��2� ³DFKLVPR´� FRQWLQXD� VHQGR�R�PpWRGR�PDLV� XWLOL]DGR�DR�QRV�

UHIHULUPRV� DRV� VXUGRV�� $� SUHVHQoD� GH� PRQLWRUHV� ID]� SDUHFHU� TXH� H[LVWH� XPD�

SUHRFXSDomR��XP�DWHQGLPHQWR�GH�TXDOLGDGH��PDV� LVVR�QmR�VH�HIHWLYD�QD�SUiWLFD��$�

PDLRULD� GRV� SURIHVVRUHV� HQFRQWUD� QRV� PRQLWRUHV� XPD� YiOYXOD� GH� HVFDSH� SDUD� R�

³SUREOHPD´��FRPR�DILUPD�R�VXMHLWR���³HOHV�QmR�ILFDP�GH�HQIHLWH´�RV�PRQLWRUHV�TXHEUDP�

XP�EDLWD�JDOKR��QRV�DMXGDP��D�JHQWH�ILFD�PHQRV�SHUGLGD´��([SOLFD�R�VXMHLWR���TXH�RV�

PRQLWRUHV�GLVSRQtYHLV�SDUD�DV�FULDQoDV�HVSHFLDLV�QDV�HVFRODV�GR�PXQLFtSLR�GH�$UURLR�

*UDQGH�VmR�DOXQRV�GR�(QVLQR�0pGLR��FRQFHLWXDOPHQWH�GHVSUHSDUDGRV�SDUD�D�IXQomR��

³>P@HVPR�VHP�IRUPDomR�TXDOLILFDGD�� WRUQDP�VH�XP�SDOLDWLYR�j� WHQWDWLYD�GH� LQFOXVmR�

QDV�HVFRODV�PXQLFLSDLV´��$R�PHVPR�WHPSR�R�VXMHLWR���OHPEUD�TXH�³p�PHOKRU�GR�TXH�

QDGD´�H�TXH ³2�(VWDGR�QmR�WHP�QDGD��QHP�HOHV�´

7UDEDOKDU�FRP�RV�VXUGRV�XWLOL]DQGR�/,%5$6�SDUHFH�DR�ROKDU�GRV�SURIHVVRUHV�

GR�JUXSR�GH�HVWXGRV��R�PpWRGR�FRUUHWR��DSHVDU�GD�PDLRULD�QmR�R�FRQKHFHU��6HJXQGR�

R� VXMHLWR� ��� D� LQFOXVmR� GR� DOXQR� VXUGR� SUHVVXS}H� R� DFRPSDQKDPHQWR� GH� WUDGXWRU�

LQWpUSUHWH�HP�VDOD�GH�DXOD�H�GR�DWHQGLPHQWR�HP�VDOD�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�

SDUD�R�HQVLQR�GH�VXD�OtQJXD�PDWHUQD��/,%5$6���$R�PHVPR�WHPSR��VH�Yr�QHFHVViULD�

XPD�IRUPDomR�FRQWLQXDGD�SDUD�RV�PRQLWRUHV�TXH�GHVFRQKHFHP�SRU�FRPSOHWR�D OtQJXD�

EUDVLOHLUD�GH�VLQDLV��³2�FRQKHFLPHQWR�GD�/,%5$6�SRU�SDUWH�QmR�Vy GRV�SURIHVVRUHV��

PDV�GH WRGD�D�HVFROD��VH�ID]�QHFHVViULR�SDUD�R�DFROKLPHQWR�GR�DOXQR�VXUGR´��68-����

2%6(59�����$LQGD�HP�VXD�IDOD��R�VXMHLWR���HQIDWL]D�TXH�D�/,%5$6�p�D�OtQJXD�PDWHUQD�

GR�VXUGR�SRLV�WHP�XPD�DEUDQJrQFLD�TXH�IRJH�GR�VRQRUR��XPD�PRGDOLGDGH�HVSDFLDO�

YLUWXDO�

2XWUR�IDWRU�LPSRUWDQWH�VDOLHQWDGR�SHOR�JUXSR�IRL�R�IDWR�GH�TXH�DSHVDU�GH�ID]HUHP�

SDUWH�GR�SURFHVVR��RV�SDLV�GRV�DOXQRV�QmR�GHPRQVWUDP�LQWHUHVVH�HP�VH�DSURSULDU�GDV�

SUiWLFDV�SHGDJyJLFDV�TXH� VHUmR� UHDOL]DGDV� FRP�VHXV� ILOKRV� $Wp PHVPR�D�PmH�GR

DOXQR�;�� DSHVDU� GH� ID]HU� SDUWH� GR�JUXSR�GH�HVWXGRV�� QmR� VH� VHQWH� FRQIRUWiYHO� HP�



��

QHQKXP�PRPHQWR��PXLWR� PHQRV� FXULRVD� 6HJXQGR� R� VXMHLWR� ��� ³>F@RP� R� PHX� ILOKR�

WUDEDOKDP����QmR�VHL�EHP�FRPR����HOH�Mi�DSUHQGHX�PXLWD�FRLVD´��2V PRQLWRUHV�VmR�XP�

HOR�HQWUH�R�SURIHVVRU�H�R�DOXQR��DX[LOLDQGR�RV DOXQRV�TXH�QHFHVVLWDP�GH�DWHQGLPHQWR�

HVSHFLDOL]DGR��5(81,­2����68-(,72�����e�LPSRUWDQWH�VDOLHQWDU�TXH�HVWHV�PRQLWRUHV�

VmR�HVFROKLGRV�SRU�SURFHVVR�VHOHWLYR�H�GHOHV�QmR�p�H[LJLGD�D�QHFHVVLGDGH�GH�QHQKXP�

WLSR�GH�FRQKHFLPHQWR�HVSHFtILFR�SDUD�DV�DWLYLGDGHV�TXH� LUmR�H[HUFHU��6mR��HP VXD�

PDLRULD��DOXQRV�GR�(QVLQR�0pGLR��HP�VXD�SULPHLUD�FRORFDomR�SURILVVLRQDO�

2�VXMHLWR�TXDWUR�GHL[RX�FODUR�TXH�D�SUHVHQoD�GR�GHILFLHQWH�HP�VDOD�GH�DXOD�QmR�

SUHVVXS}H� LQFOXVmR�� 2� SURIHVVRU� FRPSURPHWLGR� GHYHUi� EXVFDU� DOWHUQDWLYDV�

SHGDJyJLFDV�SDUD�HIHWLYDU�D�GLIXVmR�GR�FRQKHFLPHQWR�HQWUH�WRGRV RV�DOXQRV�GD�VDOD�

GH�DXOD��7DPEpP�HP�VXDV�FRORFDo}HV��R�VXMHLWR���FLWRX�)UDQFR��������TXH�GL]��³$V�

DGDSWDo}HV� FXUULFXODUHV�� GH� SODQHMDPHQWR�� REMHWLYRV�� DWLYLGDGHV� H� IRUPDV� GH�

DYDOLDomR��QR�FXUUtFXOR�FRPR�XP�WRGR��RX�HP�DVSHFWRV�GHOH��VmR�SDUD�DFRPRGDU�RV�

DOXQRV�FRP�QHFHVVLGDGHV�HVSHFLDLV�����HVVH�p�XP�GRV�FDPLQKRV�SRVVtYHLV�SDUD�TXH�

DOXQRV�VXUGRV�SRVVDP�DWHQGHU�jV�H[LJrQFLDV�GR�FXUUtFXOR�FRPXP��TXH�QHFHVVLWD�VHU�

UHIRUPXODGR�QR�VHQWLGR�GH�RIHUHFHU�OKHV�DV�PHVPDV�FRQGLo}HV�GH�GHVHQYROYLPHQWR�

GRV� DOXQRV� RXYLQWHV�� VHQGR� R� SURIHVVRU� UHVSRQViYHO� SRU� UHJXODU� D� VXD� SUiWLFD�

HGXFDWLYD�SDUD�DMXVWi�OD�jV�VXDV�UHDLV�QHFHVVLGDGHV´��)5$1&2���������

2� VXMHLWR� �� FRPSOHWRX� DILUPDQGR� TXH� DV� SHVVRDV� WrP� GLIHUHQoD� HP� VHX�

DSUHQGL]DGR��PDV�QmR�p�SRU�LVVR�TXH�GHYHPRV�SRXSi�ODV�GD�LQIRUPDomR��D�PDQHLUD�

FRPR�FDGD�XP�FKHJD�DR�FRQKHFLPHQWR�p�TXH�YDULD��$�SHVTXLVDGRUD�DFUHVFHQWRX�TXH�

DWLYLGDGHV�SUiWLFDV�SHGDJyJLFDV�RSRUWXQL]DP�D�FRQVWUXomR�GH�PXLWDV FRPSHWrQFLDV�

QDV� FULDQoDV� HVSHFLDLV�� EDVWD� H[SORUi�ODV�� VDLU� GD� DFRPRGDomR�� IXJLU� GDV� SUiWLFDV�

FRQYHQFLRQDLV�� LQFLWDU�RV�DOXQRV�D�WUDEDOKDU�SDUD�GHVHQYROYHU�VXDV�SRWHQFLDOLGDGHV��

3DUD�D�SHVTXLVDGRUD��XP�FXUUtFXOR�GLIHUHQFLDGR�FDUDFWHUL]D�D�PiVFDUD�GD� LQFOXVmR��

XP ³ID]�GH�FRQWD´� (VWD�LQFOXVmR��FRPR�p�IHLWD LQFOXVmR�R�VXMHLWR���TXH�DILUPD�TXH�R�

DOXQR� LVRODGR�FRP�VHX�PRQLWRU�VHP� LQWHUDJLU�FRP�VHXV�FROHJDV�p��QD�YHUGDGH��XP�

H[FOXtGR��2� VXMHLWR� �� IH]� UHIHUrQFLDV� D� HVFRODV� H� SURIHVVRUHV� TXH�� DLQGD� KRMH� QmR�

DFUHGLWDP�QD�LQFOXVmR�H�LQVLVWHP�HP�XP�FXUUtFXOR�PHQRU�H�PHQRV�TXDOLILFDGR�SDUD�R�

DOXQR�VXUGR��3DUD�R�VXMHLWR����R�FXUUtFXOR�p�XP�HOHPHQWR�GLUHFLRQDGR�SDUD�DWHQGHU�DV�

QHFHVVLGDGHV�GRV�DOXQRV��FRP�R�REMHWLYR�GH�SURSRU�PHWRGRORJLDV�H�PpWRGRV�DR�HQVLQR�

DSUHQGL]DJHP�GDV�GLVFLSOLQDV��2V�GHPDLV�VXMHLWRV�GD�SHVTXLVD�WrP�G~YLGDV�TXDQWR�DR�

XVR�GH�XP�FXUUtFXOR�GLIHUHQWH�SDUD�R�VXUGR��SUHIHUHP�DFUHGLWDU�HP�XPD�DGHTXDomR�

FXUULFXODU�TXH�QmR�PDVFDUH�R�DSUHQGL]DGR�



��

$�SDUWLU�GHVWDV�FRQVWDWDo}HV��R�JUXSR�FKHJRX�j�FRQFOXVmR�GH�TXH�R�DOXQR�VXUGR

GHYH�IUHTXHQWDU�D�HVFROD�UHJXODU�HP�VDOD�FRP�DOXQRV�RXYLQWHV�SRUTXH�LVVR�HQULTXHFH�

R�SURFHVVR�� ,VRODU� R� DOXQR�HQIUDTXHFH�R�SURFHVVR�SHGDJyJLFR�H� VRFLDO�� GLPLQXLQGR�

VXDV� SRVVLELOLGDGHV� GH� LJXDOGDGH� FRP� R� ³RXWUR´�� /,%5$6�� GHILQLWLYDPHQWH�� p� D�

OLQJXDJHP�PDWHUQD�GR�DOXQR�VXUGR��FRP�GLUHLWR�j�DTXLVLomR�GH�VXD�VHJXQGD�OtQJXD��D�

OtQJXD� SRUWXJXHVD�� &RP� UHODomR� DR� FXUUtFXOR�� HVWH� GHYH� VHU� DGDSWDGR� SDUD� D�

OLQJXDJHP� GR� VXUGR�� PDV� QXQFD� GLPLQXtGR� RX� DOWHUDGR� GH� IRUPD� D� SUHMXGLFDU� D�

DSUHQGL]DJHP�

����'HVLJXDOGDGHV�QR�DSUHQGHU

1HVWD� VXEFDWHJRULD�� GLVFXWH�VH� DV� GLYHUVDV� RSLQL}HV� D� UHVSHLWR� GD�

DSUHQGL]DJHP�GR�DOXQR�VXUGR�H�GRV�GLWRV�QRUPDLV��VXDV�SHFXOLDULGDGHV��GLILFXOGDGHV�

H�RX�IDFLOLGDGHV��6HJXQGR�R�VXMHLWR����RV�VXUGRV�Vy�QmR�RXYHP��$ULVWyWHOHV �����DF�

FRQVLGHUDYD�RV�VXUGRV�WDPEpP�PXGRV��H�DFUHGLWDYD�TXH�D�OLQJXDJHP�GDYD�FRQGLomR�

GH�KXPDQR�SDUD�R�LQGLYtGXR��VHQGR�R�VXUGR�FRQVLGHUDGR�QmR�KXPDQR�VH�QmR�WLYHVVH�

D� OLQJXDJHP� +RMH VDEHPRV� TXH� HVWHV� DOXQRV� WrP� D� PHVPD� FDSDFLGDGH� GH�

DSUHQGL]DJHP�H�DV�PHVPDV�FRQGLo}HV�GH�FKHJDUHP�DR�VXFHVVR�HVFRODU��$�QHJDWLYD�

p�XPD� MXVWLILFDWLYD�SDUD�XP� IUDFR�H�GHVFRQWH[WXDOL]DGR� WUDEDOKR�SHGDJyJLFR��$LQGD�

WHPRV�QD�HVFROD�SURIHVVRUHV�TXH�QmR�DFUHGLWDP�QD�FDSDFLGDGH�GR�VXUGR�GH�DSUHQGHU�

FRPR�RV�GLWRV�QRUPDLV��7DOYH]�SRUTXH�DV�SHVVRDV�QmR�RV�SHUFHEDP�FRPR�LJXDLV��³(OHV�

VmR�GLIHUHQWHV�H�R�GLIHUHQWH�LQFRPRGD��WLUD�R�SURIHVVRU�GH�VXD�iUHD�GH�FRQIRUWR��UHTXHU�

LQRYDomR��GHGLFDomR�H�FRPSURPHWLPHQWR´���&20�����68-(,72�����2�VXMHLWR����SRU�VXD�

YH]�� DFUHGLWD� TXH� VH� TXHUHPRV� DWHQGHU� R� DOXQR ;�� RV� SURIHVVRUHV� QmR� SRGHP�

VLPSOHVPHQWH�GDU�DXODV��WHP�TXH�REMHWLYDU�R�VXFHVVR�H�VXD�LGHLD�p�FRPSOHPHQWDGD�

SHOR�VXMHLWR���TXH�DILUPD�VHU�QHFHVViULR�LU�j�HVFROD��GLVFXWLU��HVFUHYHU��FULDU��WHU�DOJR�

QRYR�SUD�WHQWDU��UHSHQVDU���

1HVWH�VHQWLGR��WHP�VH�TXH�RSWDU�SRU�XPD�GDV�DERUGDJHQV�GH�HQVLQR�GR�DOXQR�

QmR�RXYLQWH��$Wp RV�DQRV�VHWHQWD��D�DERUGDJHP�RUDOLVWD�HUD�D�PDLV�XWLOL]DGD��6HJXQGR�

R� VXMHLWR� ��� /,%5$6 p� UHFRQKHFLGD� H� UHJXODPHQWDGD� FRPR� D� OtQJXD� RILFLDO� GD�

FRPXQLGDGH� VXUGD�GHVGH������� VHQGR�R�SULQFLSDO�PHLR�GH� FRPXQLFDomR�� DVVLP RV�

VXUGRV�VH�H[SUHVVDP�GH�IRUPD�QDWXUDO��H�TXH�VmR�FDSD]HV�GH�FRPSUHHQGHU�R�PXQGR�

TXH�RV�FHUFD��DSHVDU�GH�YHU�VH�H[DWDPHQWH�R�FRQWUiULR�QHVWH�SDtV��/,%5$6�p�D�VXD�

OLQJXDJHP�QDWXUDO��XPD�OLQJXDJHP�JHVWXDO��VXD�OtQJXD�PDWHUQD��1mR�SRGHPRV�HQVLQi�



��

OR� D� IDODU�� ³p� XP� GHVUHVSHLWR� SDVVDU� SRU� FLPD� GR� TXH� p� QDWXUDO� SDUD� HOHV´�� �&���

68-(,72�����$OJXQV�SDtVHV�GD�(XURSD��FRQVLGHUDP�D�H[SHULrQFLD�RUDOLVWD�XP�IUDFDVVR�

H�FUHHP�TXH��DR�QmR�VH�RUDOL]DUHP��RV�VXUGRV�VHUmR�GLVFULPLQDGRV�

2� WH[WR� ³$V� GLIHUHQWHV� DERUGDJHQV� HGXFDFLRQDLV� SDUD� R� HQVLQR� GH� VXUGRV��

RUDOLVPR��FRPXQLFDomR�WRWDO�H�ELOLQJXLVPR´��GH�$PpOLD�5RWD�%RUJHV�QRUWHRX�PXLWRV�GRV�

GHEDWHV�D�UHVSHLWR�GR�DOXQR�VXUGR��&RP�HVWD�OHLWXUD��RV�SURIHVVRUHV�VH�DSURSULDUDP�

GDV�GLIHUHQWHV�IRUPDV�GH�HGXFDomR�GD�FULDQoD�VXUGD��HPEDVDGRV�HP�6i ��������6NOLDU

��������%RWHOKR �������H�RXWURV��6HJXQGR�%RWHOKR ��������D�H[SHULrQFLD�GD�6XpFLD�DRV�

HVWDEHOHFHU�D�OLQJXDJHP�GH�VLQDLV�FRPR�D�OtQJXD�RILFLDO�GD�FRPXQLGDGH�VXUGD�p�WmR�

H[LWRVD�TXH�GHYH�VHU�OHYDGD�HP�FRQVLGHUDomR��DOpP�GH�RXWUD�SROtWLFDV�S~EOLFDV�FRPR�

D�LQFOXVmR�GD�OtQJXD�GH�VLQDLV�FRPR�GLVFLSOLQD��D�PXGDQoD�DGDSWDomR�GRV�FXUUtFXORV�D�

HVWH�QRYR�LGLRPD��D�DGPLVVmR�GH�SURIHVVRUHV�VXUGRV��HQWUH�RXWUDV�

'XUDQWH� WRGR� R� GHVHQYROYLPHQWR� GR� WUDEDOKR�� D� HVFDVVH]� GH� SURILVVLRQDLV

KDELOLWDGRV�IRL�EDVWDQWH�FLWDGD��2�VXMHLWR���DILUPD�TXH�D�IDOWD�GH�LQWpUSUHWHV DWUDSDOKD�

R�SURFHVVR�HGXFDWLYR�� WRUQDQGR�R�PDLV�GLItFLO��$OpP�GLVVR��FRQVLGHUD�VH�TXH�PXLWDV�

PXGDQoDV�SRGHP�VHU�UHDOL]DGDV� PDV�TXH�D�SRVWXUD�GR�SUySULR�SURIHVVRU� LPSHGH�R�

VXFHVVR�GR�SURFHVVR���&20���68-(,72��

2�ELOLQJXLVPR� IRL� FRQVLGHUDGR SHOR�JUXSR�D�DERUGDJHP�GH� LQFOXVmR�GRV�QmR�

RXYLQWHV� SRUTXH� SDUWH� GH� VXD� OtQJXD�PDWHUQD� SDUD� GHSRLV� VHU� LQWURGX]LGR� j� OtQJXD�

SRUWXJXrV��6RPHQWH�R�SRUWXJXrV�VLQDOL]DGR�p�UXLP��DVVLP�FRPR�WHQWDU�RUDOL]DU�R�VXUGR�

p�LQYLiYHO��7DQWR�R�VXMHLWR����TXDQWR�RV�VXMHLWRV�������H��DILUPDP�TXH�SULPHLUR�GHYH�

VH�HQIDWL]DU�R�HQVLQR�GH�/,%5$6�H�GHSRLV�D�OtQJXD�SRUWXJXHVD��PDV�VHPSUH�RV�GRLV�

LGLRPDV�

(VWD� VXEFDWHJRULD� DSUHVHQWRX� SDUD� PXLWRV� GRV� VXMHLWRV� D� LPSRUWkQFLD� GD�

/,%5$6� FRPR� SULPHLUR� LGLRPD� H� D� FRQVFLrQFLD� GH� TXH� Vy� DSyV� R� FRQKHFLPHQWR� H�

GLIXVmR�GHVWD�OLQJXDJHP�SRGH�VH�SHQVDU�QD�OtQJXD�SRUWXJXHVD��&ODUR�WDPEpP�ILFRX�

SDUD�WRGRV��D�QHFHVVLGDGH�GR�FRUSR�GRFHQWH�DSURSULDU�VH�GHVWD�OLQJXDJHP�GH�VLQDLV�

SDUD�IDFLOLWDU�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�

����$YDOLDomR

$�VXEFDWHJRULD�DYDOLDomR�FRQWHPSOD�DV�GLVFXVV}HV�D�UHVSHLWR�GH�FRPR�DYDOLDU�

R�DOXQR�VXUGR��$�FRPSUHHQVmR�GH�DYDOLDomR�p�GHWXUSDGD��6HJXQGR�%H\HU� ��������D

DYDOLDomR��VHUYH SDUD�IDYRUHFHU�R�SURFHVVR�GH�LQFOXVmR�QR�VHQWLGR�GH�RIHUHFHU�GDGRV�



��

TXH�LQIRUPHP�D�QHFHVVLGDGH�GH�DSRLR�H�GH�WRGDV�DV�YDULiYHLV�TXH�LQIHUHP�QR�SURFHVVR�

GH�HQVLQR�DSUHQGL]DJHP��$YDOLDU�QmR�VLJQLILFD�DSURYDU��DVVLP�FRPR�VHU�DSURYDGR�QmR�

VLJQLILFD�FRQKHFLPHQWR��D�FULDQoD�WHP�TXH�VHU�GHVDFRPRGDGD�H�WHQWDU�YHQFHU�HWDSDV�

SURSRVWDV� SDUD� FDGD� XP� GRV� DOXQRV� �2%6(59� ��� 68- ��� 6HJXQGR� R� VXMHLWR� ��� D�

DSURYDomR�GH�XP�DOXQR�HVSHFLDO�p�DQDOLVDGD�VHJXQGR�RXWURV�SDUkPHWURV��

+i� TXHVWLRQDPHQWRV� D� UHVSHLWR� GRV� FRQWH~GRV� DSUHQGLGRV�� PDV� HQFRQWUD

SRXFRV�FRPHQWiULRV�D�UHVSHLWR�GD�HYROXomR�GH�DSUHQGL]DJHP�GRV�HQYROYLGRV��3RU�VXD�

YH]��R�VXMHLWR ��PHQFLRQRX�TXH�Ki�FULDQoDV�FRP�RX�VHP�FRQKHFLPHQWR�GHQWUR�GH�WRGRV�

RV� VHJPHQWRV� GD� HVFROD�� &DGD� FDVR� p� XP� FDVR�� &DGD� FULDQoD� p� XPD� FULDQoD�� 2�

UHVXOWDGR GH� XP� QmR� SRGH� VHU� FRPSDUDGR� DR� GHVHQYROYLPHQWR� GH� RXWUR�� $LQGD�

VHJXQGR� R� VXMHLWR� ��� DV� FULDQoDV� GHVHQYROYHP�VH� GH� PDQHLUD� GLVWLQWD� H� LVVR� QmR�

VLJQLILFD� VDEHUHV� PDLRUHV� RX� PHQRUHV�� PDV� VLP�� VDEHUHV� GLIHUHQWHV�� ORJR�� VXD�

DYDOLDomR�WDPEpP�GHYHUi�VHU�GLIHUHQWH��$R�PHVPR�WHPSR��HOH�UHJLVWUD�XPD�LQTXLHWXGH�

GH�SHQVDU�TXH�D�DSURYDomR�SRGH�OHYDU�j�TXHVWLRQDPHQWRV�GR�WLSR�³GH�RQGH�YHP�HVWD�

FULDQoD�TXH�QDGD�VDEH"

+i�XPD�FRQVFLrQFLD�SRU�SDUWH�GR�JUXSR�R�HVWXGR�GH�TXH�DYDOLDU�GH�GLIHUHQWHV�

IRUPDV�� Gi� WUDEDOKR�� ³$� QHFHVVLGDGH� GH� VH� DGDSWDU� RV� PpWRGRV� GH� HQVLQR� H� GH�

DYDOLDomR�DRV�PDLV�GLIHUHQWHV�DOXQRV�JHUD�PXLWR�HPSHQKR��PDV�XP�UHVXOWDGR�PXLWR�

PDLV�SUy[LPR�GD�UHDOLGDGH��e�VREUH�VDEHU�TXH�WHPRV�TXH�DYDOLDU�GH�IRUPDV�GLIHUHQWHV´

�2%6(59� ��� 3(648,6��� 2� VXMHLWR� �� FRPSOHPHQWD� GL]HQGR� TXH� 2V� SURFHVVRV�

SHGDJyJLFRV� WUDGLFLRQDLV� WHQGHP� D� QLYHODU� RV� DOXQRV� SHOR�PHVPR� LQVWUXPHQWR� H� D�

PXGDQoD�GHVWH�PRGHOR�SURQWR�GHL[D�RV�SURIHVVRUHV�LQVHJXURV��³(X ILFR�PXLWR�LQVHJXUD�

GH�ID]HU�XPD�SURYD�GLIHUHQWH´��2%6(59����68-���� ³1D YHUGDGH��QmR�SUHFLVD�VHU�XPD�

SURYD����SRGH�DYDOLDU�WRGR�R�GLD����HP�WRGDV�DV�UHDo}HV�DR�TXH�WX�SURS}H´��2%6(59���

6���

2� VXMHLWR� �� VHJXH� HVFODUHFHQGR� TXH� D� DYDOLDomR� GHYH� VHU� HPDQFLSDWyULD� H�

FRQWtQXD��FRQVLGHUDQGR�D�FDSDFLGDGH�LQGLYLGXDO��R�GHVHPSHQKR�H�WRGDV�DV�DWLYLGDGHV�

UHDOL]DGDV�QD�HVFROD� 2V�SURIHVVRUHV�VmR�SUHVRV�D�FRQWH~GRV�H�IRUPDV�LJXDOLWiULDV�GH�

DYDOLDomR�� ³2V� SURIHVVRUHV� VmR� FRQGLFLRQDGRV� SHORV� FRQKHFLPHQWRV´� �68-� ���

2%6(59� ����2�FXUUtFXOR�QmR�GHYH�VHU�GLVWLQWR��GHYH�VLP��VHU�WUDQVPLWLGR�H�DYDOLDGR�

GH� RXWUD� IRUPD�� FRQVLGHUDQGR� D� FDSDFLGDGH� LQGLYLGXDO�� VHX� GHVHPSHQKR� H� VXD�

SDUWLFLSDomR�QDV�DWLYLGDGHV�UHDOL]DGDV��³0DV�QmR�SUHFLVD�VHU�XPD�SURYD����SRGH�DYDOLDU�

WRGR�R�GLD����HP�WRGDV�DV�UHDo}HV�DR�TXH�WX�SURS}H´��2%6(59�����68-���



��

(P�PHLR�DRV�HVWXGRV�ILFRX�FODUR�D�LQFRQIRUPLGDGH�GRV�SURIHVVRUHV�FRP�VHXV�

VDOiULRV�H�IRL�PXLWR�TXHVWLRQDGR�DWp�RQGH�VH�GHYH�WUDEDOKDU��DWp�RQGH�VH�SRGH�LU���´�

1mR VH�JDQKD�SUD��VLF��LVVR´��2%6(59���68-�����2�VXMHLWR���HQIDWL]D�TXH�R�PDJLVWpULR�

HQFRQWUD�VH� HP� XP� PRPHQWR� GH� GHVYDORUL]DomR� VRFLDO� TXH� ID]� FRP� TXH� DOJXQV�

SURIHVVRUHV�QmR�VH�VLQWDP�PRWLYDGRV�DR�HVIRUoR�GH�UHDOL]DU�DYDOLDo}HV�GLVWLQWDV�SDUD�

FDGD� WLSR�GH�DOXQR��1HVWH�PRPHQWR�D�SHVTXLVDGRUD�TXHVWLRQD�R� IDWR�GH�HVWUDUPRV�

HQWUDQGR�HP�XP�WHUUHQR�TXH�SRGH�PXGDU�R�IRFR�GD�GLVFXVVmR��³0DV Dt�YDPRV�HQWUDU�

HP� RXWUR� PpULWR���� HVWDPRV� DTXL���� WHPRV� TXH� WUDEDOKDU���� GDU� R� QRVVR� PHOKRU���RX�

YDPRV� HPERUD�� ID]HU� RXWUD� FRLVD�� $� GHSUHFLDomR� VRIULGD� QRV� ~OWLPRV� DQRV� SHORV�

SURIHVVRUHV��DSHVDU�GH�RSUHVVRUD�H�GHVHVWDELOL]DQWH��QmR�p��SRU�VL�Vy��SUHVVXSRVWR�

SDUD�D�UHDOL]DomR�GH�XP�WUDEDOKR�IUDFR��6H�p�SURIHVVRU�RX�QmR�´��3(64� 2%6(5����

2�VXMHLWR���PHQFLRQRX�Mi�WHU�WLGR�SUREOHPDV�HP�WHQWDU�ID]HU�DOJR�GLIHUHQWH�SDUD�

GHWHUPLQDGRV�DOXQRV����³RV�FROHJDV�QmR�JRVWDP����DFKDP�TXH�D�JHQWH�HVWi�IDFLOLWDQGR´��

&RQWLQXRX�GL]HQGR�TXH�³>P@XGDU�R�TXH�HVWi�SRVWR��R�TXH�p�FRQVLGHUDGR�XPD�SUiWLFD�

SDGUmR��QHP�VHPSUH�VHUi�XPD�WDUHID�IiFLO��YLVWR�TXH�VHUi�FRPSDUDGR�DR�WUDEDOKR�GRV�

GHPDLV� H� TXHVWLRQDGR� SURYDYHOPHQWH� GHSUHFLDWLYDPHQWH´�� &RQWLQXDQGR� VXDV�

FRORFDo}HV� DLQGD�DILUPRX�SHQVDU� TXH�QmR� WHP�FRPR�VHU� LJXDO� SUD� WRGRV�H�TXH� IRL�

UHDOPHQWH�PXLWR�ERP�SRGHU�VH�IDODU�VREUH�LVVR��TXH�DV�IRUPDo}HV��HQFRQWURV� GHEDWHV��

HWF��GmR�YH]�H�YR]�SDUD�TXH�DV�G~YLGDV�VHMDP�HVFODUHFLGDV�H�QRYDV�DOWHUQDWLYDV�H�ERDV�

SUiWLFDV�FRPSDUWLOKDGDV�

2�VXMHLWR���VDOLHQWD�TXH�R�PDJLVWpULR�p�DOJR�TXH�HVFROKHPRV�ID]HU��3DUD�HOH��

QRV� DQRV� ILQDLV� RV SUREOHPDV� VH� VDOLHQWDP�� +i� SURIHVVRUHV� TXH� GHVFRQKHFHP� DV�

SURSRVWDV�GD�HVFROD��TXH QmR�VmR�SURILVVLRQDLV��GLVIDUoDQGR��ID]HQGR�DYDOLDo}HV�PDO�

FRQVWUXtGDV��SDVVDQGR�SRU�FLPD�GD�RULHQWDomR��&RPHQWRX�VH�WDPEpP��D�SDUWLU�GH�VHXV�

UHODWRV��D�IDOWD�GH�FRPSURPHWLPHQWR�SRU�SDUWH�GRV�SURIHVVRUHV�TXH��HP�DOJXQV�FDVRV��

WUDQVIRUPDP�D�VDOD�GH�DXOD�HP XP�HVSDoR�DIDVWDGR�GR�FRQKHFLPHQWR�RX�GD�SURSRVWD�

SHGDJyJLFD� GD� HVFROD�� 6H� ID]� QHFHVViULR� XP� PHOKRU� DFRPSDQKDPHQWR� GR� VHWRU�

SHGDJyJLFR��VHJXQGR�R�VXMHLWR����SDUD�TXH�D�DomR�QmR� ILTXH�VROWD��GHVSUHQGLGD�GD�

LQWHQomR�SHGDJyJLFD�SRVWD�QR�333�

2�VXMHLWR����HP�RFDVLmR�GR�VHJXQGR�HQFRQWUR��DILUPRX�TXH�³>W@HPRV�TXH�EXVFDU�

D�TXDOLGDGH�QD�HGXFDomR�H�QmR�D�TXDQWLGDGH�RIHUHFLGD��2�SURIHVVRU�GHYH�VDLU�GH�XPD�

SRVWXUD�WUDGLFLRQDO�SDUD�XP�QRYR�SHUILO�TXH�VH�DMXVWH�jV�GLYHUVLGDGHV�KXPDQDV��8P�

SURIHVVRU�LQFOXVLYR�WHP�TXH�WHU�FHUWDV�TXDOLGDGHV��GHYH�VH�GHVSLU�GH�PXLWDV�GH�VXDV�

FUHQoDV� H� YDORUHV�� GHYH� HVWDU� DEHUWR� D� FRQVWUXomR� GR� FRQKHFLPHQWR� GD� FULDQoD�



��

HVSHFLDO��2�SURILVVLRQDO�TXH�FRQYLYH�H�DWHQGH�D�FULDQoD�HVSHFLDO�WHP�GLUHLWR�D�IRUPDomR�

FRQWLQXDGD�SDUD�R�DSULPRUDPHQWR�GHVWDV�UHODo}HV�SRLV�LQGHSHQGHQWH�GD�GHILFLrQFLD�

DSUHVHQWDGD�SRU�FDGD�FULDQoD� HOD�WHP�R�GLUHLWR�j�HGXFDomR��DR�FRQKHFLPHQWR�LQWHJUDO�

�68-� ���(175(9�����

2�JUXSR�FKHJRX�j�FRQFOXVmR�GH�TXH�DYDOLDU�VLJQLILFD�UHFLFODU�VH��DEULU�PmR�GH�

SUp�FRQFHLWRV� H� UHGHILQLU� QRYDV� SUiWLFDV�� $� DYDOLDomR� GHYH� VHU� DGDSWDGD� jV�

SRVVLELOLGDGHV�GR�DOXQR� GHYH�VHU� IRUPDWLYD� PDV�GHYH�HVWDU� ORQJH�GR� ³IDFLOLWDU´��GR�

³QmR�FREUDU´��SUHVHUYDQGR�R�GLUHLWR�GR�DSUHQGHU�

����2�333�H�D�LQFOXVmR

1HVWD�VXEFDWHJRULD��RV�FRPHQWiULRV�VmR�D�UHVSHLWR�GR�333�GD�HVFROD�H

GH�VHX�YLpV�LQFOXVLYR��8P GRV�WH[WRV WUDEDOKDGRV IRL ³3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�

HVFROD��XPD�FRQVWUXomR�FROHWLYD��GH�,OPD�3DVVRV�$OHQFDVWUR�9HLJD��1HOH��ID]�VH�XPD�

UHIOH[mR�VREUH�D�FRQVWUXomR�GR�333�HQTXDQWR�GRFXPHQWR�RILFLDO�UHIOH[R�GDV�SUySULDV�

SUiWLFDV�GD�HVFROD��6HJXQGR�9(,*$���������

2�SURMHWR�EXVFD�XP�UXPR��XPD�GLUHomR��e�XPD�DomR�LQWHQFLRQDO��FRP�
XP�VHQWLGR�H[SOtFLWR��FRP�XP�FRPSURPLVVR�GHILQLGR�FROHWLYDPHQWH��3RU�
LVVR��WRGR�SURMHWR�SHGDJyJLFR�GD�HVFROD�p��WDPEpP��XP�SURMHWR�SROtWLFR�
SRU�HVWDU�LQWLPDPHQWH�DUWLFXODGR�DR�FRPSURPLVVR�VRFLRSROtWLFR�FRP�RV�
LQWHUHVVHV� UHDLV� H� FROHWLYRV� GD� SRSXODomR� PDMRULWiULD�� e� SROtWLFR� QR�
VHQWLGR�GH�FRPSURPLVVR�FRP�D�IRUPDomR�GR�FLGDGmR�SDUD�XP�WLSR�GH�
VRFLHGDGH��9(,*$�������S����

1R�VHJXLPHQWR�GR�WH[WR��GLVVHUWD�D�UHVSHLWR�GRV�SULQFtSLRV�QRUWHDGRUHV�GH�XP�

SURMHWR�SROtWLFR�GH�XPD�HVFROD�GHPRFUiWLFD��S~EOLFD�H�JUDWXLWD��LJXDOGDGH��TXDOLGDGH��

JHVWmR� GHPRFUiWLFD� H� OLEHUGDGH�� 5HFRUUH� D� 6DYLDQL� ������� SDUD� OHPEUDU� TXH� Ki�

GHVLJXDOGDGH�QR�SRQWR�GH�SDUWLGD�GR�SURFHVVR�HVFRODU�H�TXH�FDEH�j�HVFROD�D�JDUDQWLD�

GH�LJXDOGDGH�GH�SRQWR�GH�FKHJDGD��1mR�p�VXILFLHQWH�R�DXPHQWR�GD�RIHUWD�GH�YDJDV��

HVWD�GHYH�VHU�DOLDGD�j�PDQXWHQomR�GD�TXDOLGDGH�

(P�UHODomR�D�HVWD��GL]�9HLJD�

2� SURMHWR� SROtWLFR�SHGDJyJLFR�� DR�PHVPR� WHPSR� HP� TXH� H[LJH� GRV�
HGXFDGRUHV�� IXQFLRQiULRV�� DOXQRV�H� SDLV�D� GHILQLomR� FODUD� GR� WLSR� GH�
HVFROD�TXH�LQWHQWDP��UHTXHU�D�GHILQLomR�GH�ILQV��$VVLP��WRGRV�GHYHUmR�
GHILQLU�R�WLSR�GH�VRFLHGDGH�H�R�WLSR�GH�FLGDGmR�TXH�SUHWHQGHP�IRUPDU��
$V� Do}HV�HVSHFtILFDV�SDUD�D� REWHQomR�GHVVHV� ILQV� VmR�PHLRV��(VVD�
GLVWLQomR� FODUD� HQWUH� ILQV� H�PHLRV p� HVVHQFLDO� SDUD� D� FRQVWUXomR� GR�
SURMHWR�SROtWLFR�SHGDJyJLFR��9(,*$��������S�����



��

$�H[LVWrQFLD�GD�JHVWmR�GHPRFUiWLFD��SDUD�D�DXWRUD��SUHVVXS}H�D�SDUWLFLSDomR�

GRV� UHSUHVHQWDQWHV� GRV� GLIHUHQWHV� VHJPHQWRV� QDV� GHFLV}HV�Do}HV� DGPLQLVWUDWLYR�

SHGDJyJLFDV� GHVHQYROYLGDV� QD� HVFROD� H� FLWD� 0DUTXHV� ������� S����� SDUD� IDODU� GD�

LPSRUWkQFLD�GD�SDUWLFLSDomR�DPSOD�QD�WUDQVSDUrQFLD�GDV�GHFLV}HV��DILUPDQGR�TXH�HVWD�

FRQVWUXomR�QmR�p�GHVFULWLYD�RX�FRQVWDWDWLYD��PDV�p�FRQVWLWXWLYD�

2� 333� ID]� SDUWH� GR� SODQHMDPHQWR� HVFRODU� H� GHYH PRVWUDU� FODUDPHQWH� D�

FDSDFLGDGH�GH�VH�WUDQVPLWLU�R�SODQHMDGR�SDUD�D�DomR��LGHQWLILFDQGR�D�HVFROD�FRPR�XPD�

LQVWLWXLomR� VRFLDO�� �3(648,6$'25$�� 2%6(59�� ���� 6HJXQGR� R� VXMHLWR� ��� p� XP�

GRFXPHQWR� TXH� GHYH� HVWDU� DR� DOFDQFH� WRGRV�� VHQGR� HOH� PHVPR�� JHUDGRU� GH�

FXULRVLGDGH��1mR�VH�VHQWH�IDOWD�GH�DOJR�TXH�QmR�p�YLVWR��$�SHVTXLVDGRUD�OHPEURX�6LOYD�

�������S������H�VXD�IDOD�GH�TXH�³VH�R�333�IRU�FRQFHELGR�DGHTXDGDPHQWH��HOH�UHYHOD�

TXHP�p�D�FRPXQLGDGH�HVFRODU��TXDLV�VmR�VHXV�GHVDILRV�FRP�UHODomR�j�ERD�IRUPDomR��

j�FRQTXLVWD�GD�DXWRQRPLD�H�GD�JHVWmR�GHPRFUiWLFD��FDSD]�HVWD�GH�RUJDQL]DU��H[HFXWDU�

H�DYDOLDU�R�WUDEDOKR�HGXFDWLYR�GH�WRGRV�RV�VXMHLWRV�GD�HVFROD´�����2V�VXMHLWRV�����H����

FRQFRUGDP�FRP�R�IDWR�GH�TXH�D�HVFROD�GHYH�VHU� LQGHSHQGHQWH�H�WHU� OLEHUGDGH�SDUD�

FROHWLYDPHQWH� SHQVDU�� GLVFXWLU�� SODQHMDU�� FRQVWUXLU� H� H[HFXWDU� R� SURMHWR� SROtWLFR� H�

SHGDJyJLFR�GH�VXDV�XQLGDGHV�GH�HQVLQR��$R�PHVPR�WHPSR��HOHV�WrP�QRomR�GH�TXH�D�

HVFROD� HVWi� VXERUGLQDGD� jV� QRUPDV� JHUDLV� GR� VLVWHPD� GH� HQVLQR� QmR� SRGHQGR�

GHVREHGHFr�ODV��³$�HGXFDomR�Vy�SRGH VHU�FRQVLGHUDGD�HPDQFLSDWyULD�GHSRLV�TXH�R�

TXH�HVWi�SRVWR�QR�333�HVWLYHU�UHIOHWLGR�QDV�SUiWLFDV�HVFRODUHV�H�FRQWHPSODU�WRGRV�RV�

VHJPHQWRV�GD�HVFROD´��68-� ���2%6(59� ��

'HQWUH�DV�GLVFXVV}HV�H�DQiOLVHV�UHDOL]DGDV��R�VXMHLWR���GHL[RX�FODUR�DFUHGLWDU�

TXH ³>G@HYH�VH�ID]HU�XP�WUDEDOKR�LGHQWLILFDGR�FRP�XP�UHIHUHQFLDO�WHyULFR��GH�IRUPD�D�

VH�WHU�XPD�OLQKD�GH�WUDEDOKR�TXH�SRVVD�VHU�MXVWLILFDGD´��$FUHGLWD�QD�GHVDFRPRGDomR�

H��SDUD�LVVR�HQIDWL]D�TXH�³>G@HYHPRV�VDLU�GR�HVWiJLR�FRQIRUWiYHO��SDVVDU�SRU�XP�SHUtRGR�

GH�LQVWDELOLGDGH�SDUD�GHSRLV�DOFDQoDUPRV�R�SRQWR�TXH�TXHUHPRV�FKHJDU��³$�kQVLD�GH�

LQVHULU� H� VHU� DFROKLGR�� 6HPSUH HQULTXHFHPRV� QRVVD� SUiWLFD� FRP� D� WURFD� GH�

FRQKHFLPHQWRV´��68-� ���(175(9� ��

2�VHJXQGR�WH[WR�GLVFXWLGR�SHOR�JUXSR�GH�HVWXGRV�IRL�³2�SDSHO�GR�SURIHVVRU�H�GR�

DOXQR� QR� SURFHVVR� SROtWLFR� SHGDJyJLFR� GD� HVFROD´� GH� 6LPRQH� &ULVWLQD� 0DFKDGR��

/XFLOHQH�&KLFLXF�H�9HUD�/~FLD�$UD~MR��(VWH�WH[WR�GLVFXWH�FRPR�SURIHVVRUHV�H�DOXQRV�

SHUFHEHP�VHX�SUySULR�SDSHO�H�GH�TXH�IRUPD�VH�WRUQD�SRVVtYHO�D�DSUR[LPDomR�GD�WHRULD�

FRP�D SUiWLFD�VRE�D�yWLFD�GD�WHRULD�VyFLR�FRQVWUXWLYLVWD�LQWHUDWLYD�GH�-RQQDHUW�H�%RUJKW�



��

��������5HODWD�FRPR�R�SDSHO�GH�FDGD�XP�GRV�HQYROYLGRV�PXLWDV�YH]HV�VH�DOWHUQD�HQWUH�

R�DSUHQGHU�H�R�HQVLQDU�GH�GLIHUHQWHV�PRGRV�H�FRPR�LVVR�p�H[SUHVVR�QR�333�

$R�GHEDWHU�VH VREUH�D�LPSRUWkQFLD�GRV�HQFRQWURV�SDUD�R�SURJUHVVR�FROHWLYR�GD�

HVFROD��R�VXMHLWR���UHIRUoRX�TXH�D�SUHVHQoD�GD�GLVFXVVmR��GD�HODERUDomR�FROHWLYD��GD�

UHYLVmR�GH�REMHWLYRV�QmR�JDUDQWH�TXH�R�SURFHVVR�VH�UHDOL]H�GH�IRUPD�VDWLVIDWyULD��PDV�

D�DXVrQFLD�GHVWHV�FRP FHUWH]D�WDPEpP�QmR��$SUHVHQWD��DR�PHVPR�WHPR�G~YLGDV�HP�

UHODomR�DR�FXPSULPHQWR�GDV�PXGDQoDV�³>V@HUi�TXH�D�JHQWH�FXPSUH"�>T@XHU�GL]HU����D�

JHQWH�HVFUHYH�� SHQVD�� IDOD� WRGR�DQR� TXH� YDL� ID]HU� DOJR�GLIHUHQWH�H� VDEH�Qp���� QHP�

VHPSUH� PXGD���� TXDVH� QXQFD� PXGD���WX� QmR� DFKD�VLF�"´� �68-���� 2%6(59� ���� 2�

VXMHLWR� �� FRPSOHPHQWD� TXH� ³>D@� FRQVWUXomR� FROHWLYD� GR� 333� GH� XPD� HVFROD�� EHP�

UHDOL]DGD�� HQYROYH� RV� PHPEURV� GH� WDO� IRUPD� TXH� DOJR� VHPSUH� Ki� GH� PXGDU�

SRVLWLYDPHQWH´�� 7HUPLQD� VXD� IDOD� GL]HQGR� TXH� Ki� FRQVFLrQFLD� SRU� SDUWH� GRV�

SURIHVVRUHV�GH�TXH�PHVPR�DR�VH�FULDU�DOJR�GLIHUHQWH�SDUD�DSULPRUDU�R�WUDEDOKR��KDYHUi�

SURIHVVRUHV� TXH� QmR� VH� FRPSURPHWHUmR� FRP� R� SURFHVVR� �68-���� 2%6(59� ���� 2�

VXMHLWR���WDPEpP�FRQFRUGD�FRP�HOH�DILUPDQGR�TXH�D�LPSRUWkQFLD�GR�333�HQTXDQWR�

GRFXPHQWR�QmR�p�SUHVVXSRVWR�SDUD�R�GHVHQYROYLPHQWR�GH�XP�WUDEDOKR�FRPSURPHWLGR��

'L]�HOH�³>X@PD�FRLVD�p�R�SDSHO��HVWDU�DOL�QmR�VLJQLILFD�TXDVH�QDGD´��68-� ���2%6(59�

���� 2� VXMHLWR� �� WDPEpP� p� GD� PHVPD� RSLQLmR�� ³6H� SURPHWH� PXLWR� PHVPR�� )LFD�

VXEHQWHQGLGR�TXH�D�SURPHVVD�QmR�p�QHFHVVDULDPHQWH�SUHPLVVD�SDUD�R�FXPSULPHQWR�

GDV�SURSRVWDV�SHGDJyJLFDV��68-� ���2%6(59� ���

3RU� VXD� YH]�� R� VXMHLWR� �� IULVRX�� HP�DFRUGR� FRP�R� VXMHLWR� �� TXH� WRGR�SURMHWR�

VXS}H�UXSWXUDV�FRP�R�SUHVHQWH�H�SURPHVVDV�SDUD�R�IXWXUR��³6HPSUH�TXH�SUHWHQGHPRV�

DWLQJLU� XP� REMHWLYR�� p� QHFHVViULR� URPSHU� FRP� R� SUHHVWDEHOHFLGR� H� SURPRYHU�

PXGDQoDV��e�EHP�R�TXH�D�JHQWH�SUHWHQGH����PXGDU´��³3DUD�UHDOL]DUPRV�PXGDQoDV��Ki�

QHFHVVLGDGH�GH�FRPSURPHWLPHQWR�FRP�R�REMHWLYR�D�VHU�DOFDQoDGR��3UD�PXGDU�DOJXPD�

FRLVD�WHPRV�TXH�SURPHWHU´ �68-� ���2%6(59� ����$R IDODU�VH�GH�SURPHVVDV��R�VXMHLWR�

��GLVVH�TXH�RV�GHVDILRV�GD�HGXFDomR�VmR�SHUFHELGRV�GXUDQWH�WRGR�R�DQR�SHOR�FRUSR�

GRFHQWH��PRPHQWR�HP�TXH�DV�SURPHVVDV�GH�PXGDQoDV�VHPSUH�DSDUHFHP��DSHVDU�GH�

QHP�VHPSUH�VHUHP�HILFD]HV��$�SUiWLFD�HVWi PXLWR� ORQJH�GD� WHRULD�TXH�p�SRVWD�QRV�

GRFXPHQWRV�HVFRODUHV�� �$� GLPHQVmR� SROtWLFD� VH� FXPSUH�QD�PHGLGD�HP� TXH�HOD� VH�

UHDOL]D�HQTXDQWR�SUiWLFD�HVSHFLILFDPHQWH�SHGDJyJLFD���6DYLDQL�������S������

� &LWDGR�SRU�9(,*$��,�3���������S���



��

(P� VXD� SDUWLFLSDomR�� R� VXMHLWR� �� GHL[RX� FODUR� TXH� R� JUXSR� GHYH� FRQWHU� DV�

DOWHUQDWLYDV� SRVVtYHLV� SDUD� R� HQIUHQWDPHQWR� GH� WRGRV� RV� GHVDILRV� GD� HVFROD�

FRQVWUXtGDV�QR�FROHWLYR�H�TXH�³>R@�333�WLQKD�TXH�GL]HU�R�TXH�D�JHQWH�SUHWHQGH��R�TXH�

D�HVFROD�TXHU�H�FRPR�GHYH�WHQWDU�DOFDQoDU´��$�SHVTXLVDGRUD�UHIRUoD�R�IDWR�GH�TXH�D�

PDLRULD�GRV�HQYROYLGRV�QR�SURFHVVR�HGXFDFLRQDO�QmR�WHP�FRQKHFLPHQWR�GRV�VXMHLWRV�

GR�333��TXH�QHP�PHVPR�FRQKHFHP�R�GRFXPHQWR��2�VXMHLWR����FRQILUPRX�D�LGHLD�GD�

SHVTXLVDGRUD�FRP�D�LQIRUPDomR�³QHP�PH�ROKD�NNN�QmR�VHL�QDGD����QmR�VHL�SRUTXH�PH�

FKDPDUDP´���68-� ����2%6(59� ���UHIRUoDQGR�D�LGHLD�GH�TXH�DOJXQV�LQWHJUDQWHV�GD�

FRPXQLGDGH�HVFRODU�QmR�VH�VHQWHP�SDUWH�LPSRUWDQWH�GR�SURFHVVR�H�SDUHFHP�QmR�VH�

LPSRUWDU�FRP�LVVR��2�VXMHLWR���VRPRX�D�LVWR��³+i�TXHP�QmR�VH�UHFRQKHoD�QR�333�YLVWR�

TXH�HVWH�UHIOHWH�XPD�HVFROD�PXLWR�GLIHUHQWH�GD�HVFROD�TXH�H[LVWH�KRMH�QD�SUiWLFD´��68-�

���2%6(59� ���

&RQWUDGL]HQGR�DV�FRORFDo}HV�DQWHULRUHV�WHPRV�R�VXMHLWR����FRQFRUGDQGR�FRP�R�

VXMHLWR����TXH�DILUPD�VHU�R�333�XP�GRFXPHQWR�HODERUDGR�SRU�WRGRV�RV�PHPEURV�GD�

FRPXQLGDGH� HVFRODU�� SURIHVVRUHV�� JHVWRUHV�� IXQFLRQiULRV�� FRPXQLGDGH� ���SDUD�

RUJDQL]DU�R�WUDEDOKR�SHGDJyJLFR�H�GLGiWLFR�GD�HVFROD��(VWH�GHYH�VHU�FRQVWUXtGR�FRP�D�

SDUWLFLSDomR� GD� FRPXQLGDGH� HVFRODU� �FRUSR� GRFHQWH�� GLVFHQWH�� SDLV�� IXQFLRQiULRV��

FRQVHOKR� HVFRODU�� GH� IRUPD� GHPRFUiWLFD� H� FRP� LJXDO� SDUWLFLSDomR� GH� WRGRV� RV�

VHJPHQWRV�QHOH�UHSUHVHQWDGRV�68-����2%6(59� ����2�VXMHLWR���GHILQLX�SRU�VXD�YH]�R�

&RQVHOKR� HVFRODU� FRPR� XP� PHFDQLVPR� GH� SDUWLFLSDomR� GD� VRFLHGDGH� QR� HVSDoR�

HVFRODU� TXH� SRGH� VHU� FDSD]� GH� FRQWULEXLU� SDUD� D� GHVFHQWUDOL]DomR� GD JHVWmR��

SDUWLFLSDQGR�GDV�GHFLV}HV�H�UXPRV�GD�HVFROD��&RQWLQXRX�DILUPDQGR�TXH�³>R@�&RQVHOKR�

HVFRODU� p� UHFRQKHFLGR� FRPR� SDUWH� HIHWLYD� GD� HVFROD�� DSHVDU� GH� PXLWRV� DLQGD�

GHVFRQKHFHUHP� VXDV� IXQo}HV� QR� DPELHQWH� HVFRODU�� XP� LPSRUWDQWH� LQVWUXPHQWR� GH�

JHVWmR�GHPRFUiWLFD��68-����2%6(59� ���

3DLUD� VHPSUH� QR� DU�� VHJXQGR� R� VXMHLWR� ��� VH� D� SDUWLFLSDomR� GRV� SDUHV� QR�

&RQVHOKR� (VFRODU� VH� Gi� HILFD]PHQWH� RX� VH� p� DSHQDV� XPD� RUJDQL]DomR� GH�

³FRQKHFLGRV´�GR�FRUSR�GLUHWLYR�� ³$FUHGLWD�VH�TXH�³HVWDU´� ID]HQGR�SDUWH�GR�&RQVHOKR�

(VFRODU�p�DOJR�TXH�HVWi�SRVWR�DSHQDV�QR�SDSHO´��68-� ���2%6(59� ���� &RQWLQXD�VXD�

LGHLD�FRORFDQGR�TXH�DFUHGLWD�TXH�DOJXQV�SDLV�H�DOXQRV�WrP�XP�GHVFRQKHFLPHQWR�PDLRU�

GR�WHRU�GR�333�GR�TXH�PXLWRV�SURIHVVRUHV��2XWURV�VH�HQFRQWUDP�QR�PHVPR�SDWDPDU�

GH� GHVFRQKHFLPHQWR�� $� SHVTXLVDGRUD� DFUHVFHQWRX� DFUHGLWDU� TXH� D� PDLRULD� GRV�

HQYROYLGRV�GHVFRQKHFH�R�FRQWH~GR�GR�333�GD�HVFROD�H�QmR�DSUHVHQWD�FXULRVLGDGH�D�

UHVSHLWR�GH�VXDV�SUySULDV�REULJDo}HV�H�GLUHLWRV�HQTXDQWR�SDUWLFLSDQWHV�GD�FRPXQLGDGH�



��

HVFRODU��&RQFRUGDUDP�FRP�HVWD�DILUPDomR�RV�VXMHLWRV���������H���³$�PDLRULD�QmR�VH�

LQWHUHVVD�H�RV�SUySULRV�VXMHLWRV�GR�333�GHVFRQKHFHP�VXD�HVVrQFLD�H�IRUoD�HQTXDQWR�

GRFXPHQWR�QRUWHDGRU�GRV�WUDEDOKRV�GHVHQYROYLGRV�GHQWUR�GD�HVFROD��68-����2%6(59�

���

1R�HQFRQWUR�VHJXLQWH��IRL�R�PRPHQWR�GH�DQDOLVDU�VH�R�333�GD�HVFROD�6LOYLQD�

*RQoDOYHV��GRFXPHQWR�GH�������VHP�UHIRUPXODo}HV�SRVWHULRUHV� 1R�FDVR�GD�HVFROD�

6LOYLQD� *RQoDOYHV�� R� GRFXPHQWR� HP� TXHVWmR� QmR� DSUHVHQWD� QHQKXP� VXEVtGLR�

UHDOPHQWH�QRUWHDGRU�GH�SUiWLFDV�SHGDJyJLFDV�SDUD�RV�DOXQRV�HVSHFLDLV��³>H@VVH�333�

QmR�QRV�Gi�QHQKXP�VXSRUWH����QmR�GL]�D�TXH�YHLR��Ki�GHVFRQKHFLPHQWR��SRU�SDUWH�GRV�

VXMHLWRV�� GH� FRPR� R� 333� VH� FRORFD� D� UHVSHLWR� GD� LQFOXVmR� GH� VXUGRV� QD� HVFROD´��

�2%6(59���68-������$LQGD�IDODQGR�VREUH�LVVR��R�VXMHLWR���DFUHVFHQWD�TXH�HP�UHODomR�

DR�DOXQR�VXUGR��R�333�GHYH�PRVWUDU�HVWUDWpJLDV��PHLRV��WHRULDV�TXH�GHHP�VXSRUWH�j�

FRQVWUXomR�GR�FRQKHFLPHQWR�GHVWHV�DOXQRV��FRQVLGHUDQGR�/,%5$6�FRPR�VXD�OtQJXD�

PDWHUQD�H�FRPR�/��D�/tQJXD�3RUWXJXHVD�

1D� HVFROD�� VHJXQGR� R� VXMHLWR� ��� Ki� RV� TXH� WrP� FRQKHFLPHQWR� GH� VXD�

GHVLQIRUPDomR�� PDV�� PHVPR� DVVLP�� QmR� SURFXUDP� LQIRUPDomR� D� UHVSHLWR�� (VWHV�

DFUHGLWDP�TXH�R�333�FRQWHPSOD�GHWHUPLQDGRV�DVVXQWRV��PDV�QmR�VH�SUHRFXSDP�HP�

FRQILUPDU�HVWH�IDWR�YLVLWDQGR�R�GRFXPHQWR��$OJXQV SURIHVVRUHV�WrP�FRQVFLrQFLD�GH�TXH�

R�333�GD�HVFROD�p�GRFXPHQWR IUDFR��TXH�QmR�UHODWD�VXDV�LQWHQo}HV�H�QmR�UHVSRQGH�

jV�QHFHVVLGDGHV�GR�ID]HU�SHGDJyJLFR��68-� ���2%6(59� ����&RQVLGHUD�R�XP�UHODWyULR�

PDO�IHLWR�TXH�QmR�VH�LQWHUHVVD�SHOR�DOXQR�

6HJXQGR�D�RSLQLmR�GRV�VXMHLWRV�����H����PXLWRV�SURIHVVRUHV�DFUHGLWDP�TXH�R�

IDWR�GH�VH�DWHQGHU�DOXQRV�VXUGRV�QD�HVFROD�p��SRU�VL�Vy��SUHVVXSRVWR�SDUD�D�SUHVHQoD�

GH�HPEDVDPHQWR�WHyULFR�QR�333��PDV�WXGR�ILFD�QD�VXSRVLomR��1mR�DFRQWHFH�GHVWH�

IDWR� JHUDU� FXULRVLGDGH� D� SRQWR� GH� VH� YLVLWDU� R� 333�� 2� VXMHLWR� ��� HQIDWL]RX TXH� D�

HODERUDomR�GH�XP�333�GHYH�WHU�FRPR�SRQWR�GH�SDUWLGD�DV�QHFHVVLGDGHV�GRV�DOXQRV�H�

TXH� VHX� HPEDVDPHQWR� WHyULFR� PHWRGROyJLFR� GHYH� HVWDU� YROWDGR� SDUD� SROtWLFDV�

HGXFDFLRQDLV� H� S~EOLFDV� H� TXH� Ki� XP� GHVFRQKHFLPHQWR� GRV� FRQWH~GRV� GR�3URMHWR�

3ROtWLFR�3HGDJyJLFR�GD�HVFROD�SRU�SDUWH�GR�FRUSR�GRFHQWH �2%6(59� ��� 2�DVVXQWR�

YROWRX�D�VHU�GHEDWLGR�QD�REVHUYDomR����RQGH�VHU�DILUPRX�TXH�R�333 GD�HVFROD�6LOYLQD�

*RQoDOYHV�p�IUDFR��QmR�UHODWD�VXDV�LQWHQo}HV��QmR�UHVSRQGH�jV�QHFHVVLGDGHV�GR�ID]HU�

SHGDJyJLFR��QmR�FRPHQWD R�TXH�D�HVFROD�SUHFLVD�VDEHU����p�XP�UHODWyULR�PDO�IHLWR�TXH�

QmR� VH� LQWHUHVVD SHODV� GLIHUHQoDV� SUHVHQWHV� QD� HVFROD� H� TXH� QmR� VH� GHWpP� HP�

QHQKXP�GHWDOKH�HVSHFtILFR�� ³2�QRVVR�333�VHUYLULD� SUD�TXDOTXHU� XPD�HVFROD�H� SUD�



��

QHQKXPD����p�FRPR�XP�IRUPXOiULR�SUp�HVFULWR��1DGD�PDLV�p�GR�TXH�XP�UHODWyULR�SDGUmR��

VHP� LQWHUHVVDU�VH� SHODV� GLIHUHQoDV� SUHVHQWHV� QD� HVFROD� H� TXH� QmR� VH� GHWpP� HP�

QHQKXP�GHWDOKH�HVSHFtILFR�TXH�HVFODUHoD�SUiWLFDV�RX�QRUPDV�GH�WUDEDOKR´��68-� ���

(P�UHODomR�j�SUHVHQoD�GH�WHRULD�TXH�VXEVLGLH�R�333��p�GH�FRQKHFLPHQWR�GR�

VXMHLWR���TXH�R�GD�HVFROD�QmR�DSUHVHQWD�QHQKXP�UHIHUHQFLDO�WHyULFR�TXH�QRUWHLH�VXDV�

SUiWLFDV�� (OH� DILUPD� TXH� DOJXQV� GRV� HQYROYLGRV� DFUHGLWDP� TXH� WHRULD� p� DOJR� TXH�

VRPHQWH�HVWi�SUHVHQWH�QR�GLD�D�GLD�GH�TXHP�HVWi�HVWXGDQGR��68-����2%6(59� ����

³$FUHGLWR�TXH�D�SUHVHQoD�GH�WHRULD�YLDELOL]D�XPD�SUiWLFD�GH�PHOKRU�TXDOLGDGH´��68-�

���2%6(59� ���&RPSOHWD�VXD�LGHLD�GL]HQGR�TXH�XP�UHIHUHQFLDO�WHyULFR�GH�TXDOLGDGH�p�

DOLFHUFH�IXQGDPHQWDO�SDUD�XPD�FUtWLFD�VRFLDO�H�SHGDJyJLFD�TXH�SDUWD�GD�SUiWLFD�H�TXH�

VHMD� FRPSURPHWLGD� FRP� RV� LQWHUHVVHV� GD� PDLRULD�� )LFRX� FODUR� SDUD� WRGRV� TXH� D�

FRQVWUXomR�GR�333�IRL�IHLWD�VHP�R�XVR�GH�QHQKXP�WLSR�GH�WHRULD��GHL[DQGR�R�IUDFR��XP�

YHUGDGHLUR� YD]LR� LGHROyJLFR�� $� SHVTXLVDGRUD� FRPSOHWRX� VDOLHQWDQGR� TXH� WRGR�

GRFXPHQWR�GHVWH YDORU�GHYH�DOLDU�WHRULD�DRV�LQWHUHVVHV�GD�PDLRULD��TXH�HVWH�VHPSUH�

WHUi�XP�YLpV�LGHROyJLFR�TXH�UHWUDWD�D�³FDUD´�GD�HVFROD�

&LWDQGR�9HLJD��������R�VXMHLWR���OHPEUD�D�LPSRUWkQFLD�GR�333�DR�OHU�D�IDOD�GD�

DXWRUD� TXH� UHODWD�TXH� ³������ XP� LQVWUXPHQWR� WHyULFR�PHWRGROyJLFR�TXH� YLVD�DMXGDU� D�

HQIUHQWDU�RV�GHVDILRV�GR�FRWLGLDQR�GD�HVFROD��Vy�TXH�GH�IRUPD�UHIOHWLGD��FRQVFLHQWH��

VLVWHPDWL]DGD�� RUJkQLFD�� FLHQWtILFD�� H�� R� TXH� p� HVVHQFLDO�� SDUWLFLSDWLYD�� e� XPD�

PHWRGRORJLD�GH�WUDEDOKR�TXH�SRVVLELOLWD�UHVVLJQLILFDU�D�DomR�GH�WRGRV�RV�DJHQWHV�GD�

HVFROD�´�7DO�DILUPDWLYD��HQIDWL]D�R�VXMHLWR����QRV�OHYD�D�HQWHQGHU�TXH�R�333 GD�HVFROD�

6LOYLQD� QmR FRQWHPSOD� DV� QHFHVVLGDGHV� GDV� FULDQoDV� FRPR� XP� WRGR�� 1mR� Ki�

UHIHUrQFLDV�SHGDJyJLFDV��QHP�XPD�OLQKD�WHyULFD�TXH�HPEDVH�RV�WUDEDOKRV�GH�WRGRV�RV�

SURIHVVRUHV�

'HQWUR� GHVWH� PHVPR� FRQWH[WR�� R� VXMHLWR� �� FLWD� )UHLUH� ³>X@PD� HGXFDomR�

HPDQFLSDWyULD��SDUD�D�DXWRQRPLD�UHTXHU�XPD�IRUPDomR�FDGD�YH]�PDLV�VLJQLILFDWLYD�H�

FRQVFLHQWH�� GXUDQWH� WRGD� YLGD� GRV� LQGLYtGXRV�� 5HDILUPD�VH� DTXL� D� LPSRUWkQFLD� GD�

FRQVLVWrQFLD� GR� WUDEDOKR� HGXFDWLYR� QXPD� SHUVSHFWLYD� GH� GHPRFUDFLD�� FRQMXQWR� H�

FRPSURPLVVR�

³e�D�HGXFDomR�HPDQFLSDWyULD�VDLQGR�GR�SDSHO´� �68-����2%6(59�����3RU�VXD�

YH]��R�VXMHLWR���DFUHGLWD�TXH�SDUD�VHU�XP�GRFXPHQWR�TXH�FXPSUD�D�TXH�YHLR��R�333�

GHYH� VHU� UHYLVWR DQXDOPHQWH� RX�HP� WHPSR�PHQRU�� VH�QHFHVViULR�� SDUD�TXH� VHMD� R�

UHWUDWR�GDV�QHFHVVLGDGHV�H�REMHWLYRV�GD�HVFROD��³7HPRV�PXLWD�FRLVD�SDUD�DUUXPDU�QR�

QRVVR´��³(P�PXLWDV�HVFRODV�D�UHYLVmR�GR�333�Vy�DFRQWHFH�TXDQGR�VROLFLWDGR�LPSRVWR��
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SHODV�6HFUHWDULDV�GH�(GXFDomR�VHP�SUD]R�GHILQLGR�H�LVVR�GHYH�VHU�����VHL�Oi�DFKR�TXH�

GH���HP��´��68-� ��H����2%6(59� ����2�VXMHLWR���VRPRX�D�LQIRUPDomR�GH�TXH�DOJXPDV�

HVFRODV�ID]HP�DSHQDV�FySLDV�GH�333V�FRQVLGHUDGRV�ERQV��SRU�PHUR�FRPRGLVPR��PDV�

FRQWLQXRX�FRP�D�G~YLGD�����³0DV�VHUi�TXH�WRGRV�ID]HP"´��2%6(59� ����$R�PHVPR�

WHPSR��D�PDLRULD�GRV�SURIHVVRUHV�QmR�VH�VHQWH�VHJXUD�SDUD�DILUPDU�D�IUHTXrQFLD�HP�

TXH� GHYHP� RFRUUHU� DV� PRGLILFDo}HV� GR� 333� GH� XPD� HVFROD�� QHP� UHODFLRQD� HVWD�

IUHTXrQFLD�DRV�DFRQWHFLPHQWRV�HVFRODUHV��68-� ���

$SyV� RV� HQFRQWURV� GH� HVWXGR�� D� SHVTXLVDGRU� UHDOL]RX� XPD� HQWUHYLVWD� FRPR�

IHFKDPHQWR�FRP R�LQWXLWR�GH�SHUFHEHU�R�TXH�KDYLD�PXGDGR�QRV�FRPSRQHQWHV�GR�JUXSR

GH� HVWXGRV�&RP� WRGDV� DV� GHFODUDo}HV� H� DILUPDWLYDV� SUHVHQWHV� QHVWH� WUDEDOKR��

FRPSUHHQGHX�VH�TXH�DOpP�GR�GHVFRQKHFLPHQWR�FRP�UHODomR�jV�QHFHVVLGDGHV�GH�XP�

333�� R� SURIHVVRU� SDUHFLD� QmR� HQWHQGHU� D� VHULHGDGH� GHVWH� GRFXPHQWR� QHP� VH�

LQWHUHVVDYD�HP�ID]r�OR��(UD�SUHFLVR�TXH�D�HVFROD��HQTXDQWR�LQVWLWXLomR��DSUHVHQWDVVH�

R�333�j�FRPXQLGDGH�HVFRODU�VH�TXLVHVVH�TXH�HVWH�R�FRQKHFHVVH��1D�HQWUHYLVWD��R�

VXMHLWR���FRQVLGHURX�GH�VXPD�LPSRUWkQFLD� SRLV�R�LGHDO�p�TXH�R�333�HVWHMD�GHQWUR�GD�

UHDOLGDGH�HP�TXH�WUDEDOKDPRV��$FUHGLWD�TXH�WRGR�333�GHYH�VHU�FRQVWUXtGR�D�SDUWLU�GH�

VXD�UHDOLGDGH�H�GH�VXDV�QHFHVVLGDGHV�TXH�FHUWDPHQWH�YDULDUmR�GXUDQWH�R�SURFHVVR��

2�VXMHLWR���DILUPRX�TXH�³>R@�333�p�XP�GRFXPHQWR�QRUWHDGRU�GRV�SURFHVVRV�HVFRODUHV�

H�SRU� HVWH�PRWLYR�GHYH�HVWDU� DOLQKDGR�j� UHDOLGDGH� HVFRODU´��2� VXMHLWR� �� FRQFRUGRX�

GL]HQGR� TXH� ³2� 333� GHYH� DWHQGHU� j� UHDOLGDGH� HVFRODU� H� GHYH� VHU� UHYLVWR� SDUD�

FRQWHPSODU�D�GLYHUVLGDGH�GH�VXMHLWRV�H�VXDV�HVSHFLILFLGDGHV��(VWDYD�PDLV�GR�TXH�QD�

KRUD�GH�UHDOL]DU�HVWD�PXGDQoD��6HPSUH�TXH�D�UHDOLGDGH GD�HVFROD�VRIUHU�DOWHUDomR��R�

333� GHYH� VHU� UHYLVWR�� $� GLYHUVLGDGH� GHYH� VHU� DWHQGLGD� HP� WRGDV� DV� VXDV�

HVSHFLILFLGDGHV��2� VXMHLWR ��� GLVVH�DFUHGLWDU� QR� YDORU� GR�GRFXPHQWR�� ³2 333�p�XP�

GRFXPHQWR�RILFLDO�GD�HVFROD�TXH�GHYH�HVWDU�HP�ORFDO�DSURSULDGR�SDUD�VHU�FRQVXOWDGR��

PDQXVHDGR� H� TXHVWLRQDGR� D� TXDOTXHU� PRPHQWR�� e� QRUWHDGRU� GH� WRGR� R� WUDEDOKR�

UHDOL]DGR� QD� HVFROD�� 1mR� Gi� SUD�VLF� JHQWH� RUJDQL]DU� XP� WUDEDOKR� FRHUHQWH� VHP�

FRQKHFHU�HOH�VLF��´�-i R�VXMHLWR���DFKD�TXH�DSHVDU�GH�WHRULFDPHQWH�GHPRFUiWLFR��QmR�

p�LVVR�TXH�YLVXDOL]DPRV�QD�SUiWLFD�GHQWUR�GD�HVFROD��3RXFRV�SURIHVVRUHV�SDUWLFLSDUDP�

GD�FRQVWUXomR�GHVWH�RX�GH�TXDOTXHU�RXWUR�GRFXPHQWR�HP�RXWUD�HVFROD�

2V�SURIHVVRUHV�UHODWDUDP�TXH�PHVPR�TXDQGR�SDUWLFLSDUDP�GH�DOJXPD�FRQVWUXomR�

RX�UHYLVmR�GH�3URMHWRV�3ROtWLFR�3HGDJyJLFRV�QmR�VH�VHQWLUDP�FRQWULEXLQGR�SDUD�HVWHV�

GH� IRUPD�HILFD]�´ 1mR GLVVH�JUDQGH�FRLVD��PDV�HVWDYD� Oi´� �68-� ��2%6(59� ����$V�
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UHXQL}HV�HVFRODUHV�QmR�DSUHVHQWDP�VHX�YHUGDGHLUR�YDORU�DRV�SURIHVVRUHV�H�HVWHV��SRU�

VXD�YH]��DFUHGLWDP�TXH�HVWDU�QHODV�p�R�VXILFLHQWH�SDUD�R�SURFHVVR�

&RQFOXLX�VH� QHVWD� VXEFDWHJRULD� TXH� DV� IDPtOLDV� FRVWXPDP� WHUFHLUL]DU� D�

HGXFDomR�GH�VHXV�ILOKRV�jV HVFRODV�H�DVSLUDP�D�ULJLGH]�TXH�QmR�SRVVXHP�SDUD�FRP�

DV� FULDQoDV� H� TXH� MXOJDP� QHFHVViULD�� $FUHGLWDP� VHU� QHFHVViULR� TXH� HVWDV� GHYDP�

GHPRQVWUDU�LQWHUHVVH�QDV�SUiWLFDV�SHGDJyJLFDV�TXH�IDFLOLWHP�R�DSUHQGL]DGR�HVFRODU H�

TXH� DV� SURSRVWDV� GD� HVFROD GHYHP� HVWDU� FODUDV� QR� 333� SDUD� TXH� RV� SDLV� QmR�

FRQIXQGDP�UHVXOWDGR�HVFRODU�FRP�HGXFDomR�H�SDVVLYLGDGH�HP�VDOD�GH�DXOD�

����*HVWmR�GHPRFUiWLFD�GHVFHQWUDOL]DomR�GR�SRGHU

$� JHVWmR� GHPRFUiWLFD�� DVVXQWR� GHVWD� VXEFDWHJRULD�� VHPSUH� JHUD� PXLWD�

GLVFXVVmR��$�HVFROD�GHYH� VHU� XP�HVSDoR�SROtWLFR�� GHPRFUiWLFR��2�GLUHLWR� SDUD�TXH�

WRGRV�SDUWLFLSHP�GD�JHVWmR�HVWi�JDUDQWLGR�QD�OHJLVODomR�QDFLRQDO��H�SURSRVWR�QD�/HL�

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

%DVHV� GD�(GXFDomR�1DFLRQDO� Q�� ��������� QR� VHX�$UW�� ���� GL]� TXH� RV� VLVWHPDV� GH�

HQVLQR� DVVHJXUDUmR� jV� XQLGDGHV� HVFRODUHV� S~EOLFDV� GH� HGXFDomR� EiVLFD� TXH� RV�

LQWHJUDP�SURJUHVVLYRV�JUDXV�GH�DXWRQRPLD�SHGDJyJLFD�H�DGPLQLVWUDWLYD�H�GH�JHVWmR�

ILQDQFHLUD��REVHUYDGDV�DV�QRUPDV�GH�GLUHLWR�ILQDQFHLUR�S~EOLFR��%5$6,/���������0DV�

QHP� VHPSUH� HVWD� DXWRQRPLD� UHDOPHQWH� VH� ID]� SUHVHQWH� GHQWUR� GDV� HVFRODV� QR�

PXQLFtSLR�GH�$UURLR�*UDQGH��SRLV�RV�JHVWRUHV�HVFROKLGRV�SHOD�DGPLQLVWUDomR�PXQLFLSDO�

H�QmR�HOHLWRV�SHOD�FRPXQLGDGH�HVFRODU�� ³6H QmR� WHP�HOHLomR� WHRULFDPHQWH�R�GLUHWRU�

GHFLGH��PDV�QmR�WHP�DXWRQRPLD�SUD�GHFLGLU�GLIHUHQWH�GD�SUHIHLWXUD���QHP�VHPSUH�Gi����

SHVD�R�FDUJR�VHU�LQGLFDGR´��68-����2%6(59������$�SHVTXLVDGRUD��TXH�p�JHVWRUD�GD�

HVFROD�� FRQFRUGD� FRP� HVWD� DILUPDomR� H� FRPSOHPHQWD� ³>G@H� DOJXP� PRGR� D�

DGPLQLVWUDomR�PXQLFLSDO�HVWi�GHQWUR�GD�HVFROD��GLUHWD�RX�LQGLUHWDPHQWH���2%6(59� ����

6HJXH�HVWH�UDFLRFtQLR��R�VXMHLWR���TXDQGR�DILUPD�TXH�VH�QmR�WHPRV�GLUHWRUHV�HOHLWRV��

WHRULFDPHQWH�WHPRV�XP�EUDoR�GR�JRYHUQR�GHQWUR�GD�HVFROD��$QGD�QD�REVHUYDomR����R�

VXMHLWR���HVFODUHFH�TXH D�HOHLomR�GH�GLUHWRUHV�p�D�PDQHLUD�TXH�PDLV�IDYRUHFH�R�GHEDWH�

GHPRFUiWLFR�QD�HVFROD��R�FRPSURPLVVR�H�D�VHQVLELOLGDGH�SROtWLFD�SRU�SDUWH�GR�GLUHWRU��

DOpP�GH�SHUPLWLU�D�FREUDQoD�H�D�FR�UHVSRQVDELOLGDGH�GH�WRGD�D�FRPXQLGDGH�HVFRODU�

TXH�SDUWLFLSRX�GR�SURFHVVR GH�HVFROKD��

3DUD� SHQVDUPRV� HP� XPD� PXGDQoD� UXPR� j� HOHLomR� GH� GLUHWRUHV�� DILUPRX� D�

SHVTXLVDGRUD�TXH�VRPHQWH�XPD�PXGDQoD�HVWUXWXUDO�GDV�LQWHQo}HV�GD�DGPLQLVWUDomR�
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PXQLFLSDO� SRGH� HPSRGHUDU� D� HVFROD� UXPR� j� JHVWmR� GHPRFUiWLFD�� ³HVWDPRV� ORQJH�

GLVVR���PXLWR�DWUHODGRV�DR�JRYHUQR��VHP�DXWRQRPLD´��&RQIRUPH�3DUR�

$�DVSLUDomR�GH�TXH�FRP�D�LQWURGXomR�GD�HOHLomR��DV�UHODo}HV�QD�HVFROD�
VH� GDULDP� GH� IRUPD� KDUPRQLRVD� H� GH� TXH� DV� SUiWLFDV� FOLHQWHOLVWDV�
GHVDSDUHFHULDP��PRVWURX�VH�LQJrQXD�H�LUUHDOLVWD��SRVWR�TXH�D�HOHLomR�
GH� GLUHWRUHV�� FRPR� WRGR� LQVWUXPHQWR� GH� GHPRFUDFLD�� QmR� JDUDQWH� R�
GHVDSDUHFLPHQWR�GH�FRQIOLWRV��&RQVWLWXL�DSHQDV�XPD�IRUPD�GH�SHUPLWLU�
TXH�HOHV�YHQKDP�j�WRQD�H�HVWHMDP�DR�DOFDQFH�GD�DomR�GH�SHVVRDV H�
JUXSRV�SDUD�UHVROYr�ORV��3$52������ S������

1D�REVHUYDomR�GH�Q~PHUR�TXDWUR��R�VXMHLWR���GHL[RX�FODUR� ³+i�XPD�GHVFUHQoD�

FROHWLYD�GH�TXH�XP�GLD� D�DGPLQLVWUDomR�PXQLFLSDO�VH� UHQGD�j�HOHLomR�GH�GLUHWRUHV´�

�68-���(����2%6(59� ����1D�RSRUWXQLGDGH�GH�FULDomR GR�DWXDO�3ODQR�GH�&DUUHLUD�GR�

0DJLVWpULR�0XQLFLSDO�GH�$UURLR *UDQGH��D�DGPLQLVWUDomR�GD�pSRFD�DWUHORX�D�DSURYDomR�

GR�SODQR�j�UHWLUDGD�GD�SRVVLELOLGDGH�GD�HOHLomR�GH�GLUHWRUHV��'HVGH�Oi��H[LVWH�XP�FHUWR�

WHPRU� SRU� SDUWH� GDV� DGPLQLVWUDo}HV� PXQLFLSDLV� GH� SHUGHU� ³SRGHU´� GHQWUR� GRV�

DPELHQWHV�HVFRODUHV��IRUPDGRUHV�GH�RSLQLmR��VHJXQGR�R�VXMHLWR����³&ULWLFR�D�GHFLVmR�

GR�SUHIHLWR�GH�UHWLUDU�D�TXHVWmR�GD�HOHLomR�GH�GLUHWRUHV�TXH�HVWDYD�SUHVHQWH�QR�3ODQR�

GH�&DUUHLUD�HP�VXD�FRQVWUXomR�FROHWLYD��$�HOHLomR�GH�GLUHWRUHV�p�IHUUDPHQWD�HILFD]�H�

QHFHVViULD�SDUD�D�LQGHSHQGrQFLD�GD�HVFROD´�

3HTXHQRV� PXQLFtSLRV� YHHP� QD� LQGLFDomR� GH� GLUHWRUHV� SDUD� DV� HVFRODV� XPD�

IRUPD�GH�GLUHFLRQDUHP�DV�SUiWLFDV�HVFRODUHV�GHQWUR�GDV� LGHRORJLDV�SUHJDGDV�SHORV�

SDUWLGRV� GR� SRGHU �68-��� 2%6(59� ���� 6HJXQGR� D� SHVTXLVDGRUD�� XPD� JHVWmR�

GHPRFUiWLFD� RFRUUH� TXDQGR� Ki� SDUWLFLSDomR� FROHWLYD� QDV� GHFLV}HV�� TXH� QmR� Ki�

DXWRQRPLD�VH�D�HVFROD�VHUYH�DRV�LQWHUHVVHV�GH�XP�JRYHUQR��PDV�OHPEUD�R�TXH�3DUR�

WDPEpP�GL]�D�UHVSHLWR�GLVVR�

³���PXLWRV� GLUHWRUHV� HOHLWRV� VRIUHP� SUHVV}HV� GR� JUXSR� TXH� R� HOHJHX��
SRUTXH� HVWH� FRQVLGHUD� WHU� GLUHLWRV� SRU� Wr�OR� IHLWR� UHSUHVHQWDQWH� GD�
HVFROD�H��SURFXUDP�WLUDU�SURYHLWR�GD�VLWXDomR��EXVFDQGR�IDYRUHFLPHQWR�
DR� JUXSR� GRV� GRFHQWHV� HP� WURFD� GH� VHX� DSRLR� D� GHWHUPLQDGR�
FDQGLGDWR���3$52��������S��������

2�VXMHLWR����QD�REVHUYDomR����FLWD�3DXOR�)UHLUH�

3DUD�D�DXWRQRPLD��SUHFLVD�PXLWR�PDLV�TXH�DWLWXGHV�LVRODGDV�H�Do}HV�
HVSRUiGLFDV�� e� SUHFLVR� OHYDU�VH� HP� FRQWD� R� kPELWR� HP� TXH� VH�
GHVHQYROYHP�DV�Do}HV�HGXFDWLYDV��RV�HQYROYLGRV�QHVVH�SURFHVVR��D�
FRHUrQFLD�GRV�SURFHGLPHQWRV�TXH�VH�DGRWDP��R�TXH�VH�WHP��R�TXH�VH�
SRGH� ID]HU�� FODUH]D� H� SHVTXLVD� VREUH� R� FHUQH� GH� WRGD� SUREOHPiWLFD�
HQYROWD� QD� HGXFDomR�� SDUD� Do}HV� PDLV� IXQGDPHQWDGDV�� PDLRUHV�
DGHV}HV�FRQVFLHQWHV�QD�OXWD�SRU�XPD�HGXFDomR�UHDOPHQWH�SDUD�WRGRV
�3$8/2�)5(,5(��������S� ����

$SHVDU�GH�RV�JHVWRUHV�VHUHP�HVFROKLGRV�SHOR�H[HFXWLYR�PXQLFLSDO� R�JUXSR��HP�

VXD� WRWDOLGDGH�� DFUHGLWD� QD�HOHLomR�GH�GLUHWRUHV� H�QD�SRVVLELOLGDGH�GH�PXGDQoD� GR�



��

3ODQR�GH�&DUUHLUD�GR�0DJLVWpULR�GH�$UURLR�*UDQGH��(QTXDQWR�LVVR�QmR�RFRUUH��FUr�QR�

&RQVHOKR�(VFRODU� FRPR� R�HVSDoR�GHPRFUiWLFR�GHQWUR� GD�HVFROD�� UHVSRQViYHO� SHOD�

H[HFXomR�GRV�GHVHMRV�GD�FRPXQLGDGH�HVFRODU�

����)RUPDomR�GH�SURIHVVRUHV

1HVWD�VXEFDWHJRULD� GLVFXWLX�VH�D�LPSRUWkQFLD�GH�FRQWLQXDU�VH�HP�IRUPDomR��$�

IRUPDomR�GH�SURIHVVRUHV� ID]�VH�QHFHVViULD� GH� IRUPD�FRQWLQXDGD�SDUD� WHQWDU� VXSULU�

FRP�TXDOLGDGH� WRGDV�DV�GHPDQGDV�GD�HVFROD�H�VHXV�SDUHV��1R�FDVR�HVSHFtILFR�GD�

HGXFDomR� LQFOXVLYD�� p� HPHUJHQFLDO� TXH� RV� GHVDILRV� GLiULRV� TXH� VH� DSUHVHQWDP� QD�

HVFROD�VHMDP�YHQFLGRV��6HJXQGR� � �&XU\� ��������RV� � �DOXQRV� � � FRP� � �QHFHVVLGDGHV���

HVSHFLDLV GHYHP���UHFHEHU DWHQGLPHQWR�HVSHFtILFR�SDUD�DWLQJLUHP�DV�ILQDOLGDGHV�GD�

HGXFDomR�HVFRODU��SRLV�QmR�VH�SRGH FULDU�XPD�QRYD�IRUPD�GH�GLVFULPLQDomR��LJQRUDQGR�

XPD�UHDO�VLWXDomR�GH�GLIHUHQoD��QHP GHVUHVSHLWDQGR�VXD�H[LVWrQFLD�H�FRPSOH[LGDGH���

2�SDSHO�GR�SURIHVVRU�FDSD]�GH�UHVSRQGHU�DRV�QRYRV�GHVDILRV�HGXFDFLRQDLV��QR�FDPSR�

GD�HGXFDomR�LQFOXVLYD��GHPDQGD�PXGDQoD�GH�SRVWXUD��QHFHVVLGDGH�GH�XPD�DFHLWDomR�

LQFRQGLFLRQDO� GR� VXMHLWR� HVSHFLDO�� XP� D� UHIOH[mR� VREUH� XPD� QRYD� PDQHLUD� GH� VH�

UHODFLRQDU�H�HQVLQDU�H�GH�FRPR�DYDOLDU��6HJXQGR�R�VXMHLWR���´�>D@ IRUPDomR�FRQWLQXDGD�

GH�SURIHVVRUHV�p�XPD�QHFHVVLGDGH�DOpP�GH�XP�GLUHLWR�GR�SURILVVLRQDO��4XDOLILFD�DV�

SUiWLFDV�SHGDJyJLFDV�H�DOLD�WHRULD�DR�TXH�VH�SUHWHQGH´ �2%6(59� ���

2V�VXMHLWRV���H����QD�REVHUYDomR�WUrV��DILUPDUDP�TXH�R�SURIHVVRU�VH�Yr�PRWLYDGR�

SHORV�FHUWLILFDGRV�UHODWLYRV�jV�IRUPDo}HV��PDV��PXLWRV�GHOHV��QmR�VH�LQWHUHVVDP�SHORV�

FXUVRV�RIHUHFLGRV�� ³4XDQGR�D� VHFUHWDULD� FKDPD�SUD�HVWHV� FXUVRV�GHVWH� WLSR���� WRGR�

PXQGR�ILFD�FRQYHUVDQGR���TXHUHP�VDLU�PDLV�FHGR��WHP�GHVFXOSDV��2�VXMHLWR���DILUPRX�

TXH�WRGD�D�IRUPDomR�GH�SURIHVVRUHV�GHYH�HVWDU�YROWDGD�D�DWHQGHU�DV�GHPDQGDV�GD�

HVFROD�� IDFLOLWDQGR� VHX� WUDEDOKR� H� GDQGR� UHIHUHQFLDO� WHyULFR� SDUD� VXDV� SUiWLFDV�� ³e�

SUHFLVR� IRUPDomR� SDUD� TXH� VH� SRVVD� ID]HU� XP� WUDEDOKR� TXH� UHDOPHQWH� DWHQGD� jV�

QHFHVVLGDGHV�GR�HGXFDQGR´��(175(9� �����$V�SURPRo}HV�SURSRVWDV�SHOR�3ODQR�GH�

&DUUHLUD�GHYHP�VHU�VHJXLGDV�j�ULVFD�VRE�SHQD�GH�GHVPRWLYDU�R�SURILVVLRQDO��PDV��DR�

PHVPR� WHPSR�� p� FXULRVR� TXH� HVWH� QmR� WHQKD� LQWHUHVVH� GH� VH� DSULPRUDU� HQTXDQWR�

SURILVVLRQDO��LQGHSHQGHQWH�GH�DXPHQWR�GH�VDOiULR��³0DV�VH�D�JHQWH�OHPEUD��QR�SODQR�

WHP�YDORUL]DomR� GH�JUDQD� SUD�TXHP� VH�DSHUIHLoRD��PDV� LVVR�QXQFD� VDLX� GR� SDSHO�

EDK�VLF� Dt�GHVPRWLYD´��68-� ���2%6(59� ����+i�XPD�SRVWXUD�GH�SDVVLYLGDGH�H�QmR�

FRPSURPHWLPHQWR� GR� SURIHVVRU� TXH� VDEH� GL]HU� R� TXH� OKH� LQFRPRGD�� PDV� QmR� VH�



��

SURS}H�D�PXGDU�VXD�OLQKD�GH�WUDEDOKR��>Q@yV�QXQFD�UHFODPDPRV�XPD�FRLVD�OHYD�D�RXWUD�

����D�JHQWH�UHFODPD�GR�TXH�QmR�HVWi�FHUWR��PDV�WDPEpP�QmR�TXHU�PXGDU´�

e�GH�VHQVR�FRPXP�TXH�DV�XQLYHUVLGDGHV�QmR�RIHUHFHP�DRV�DOXQRV�VXEVtGLRV�

QHFHVViULRV�DR�DWHQGLPHQWR�GH�WRGDV�DV�FULDQoDV�HVSHFLDLV��$OpP�GLVVR��R�XQLYHUVR�

GD�HVFROD�p�PXWDQWH� ³3DUD�TXH�D�HGXFDomR�VHMD�LQFOXVLYD�H�FRPSURPHWLGD�FRP�VHXV�

REMHWLYRV�� QHFHVVLWDPRV� GH� IRUPDomR� SDUD� TXDOTXHU� WLSR� GH� FULDQoD´ �68-����

(175(9����� 2 VXMHLWR� �� FRPSOHPHQWD�� ³7RGD� D� IRUPDomR� p� LPSRUWDQWH� H� HP� VH�

WUDWDQGR�GH�DOXQRV�HVSHFLDLV��VHPSUH�p�QHFHVViULR�WHU�FRQKHFLPHQWR�GH�VtQGURPHV��

GHEDWHU��UHIOHWLU�XPD�SUiWLFD�SHGDJyJLFD�DGHTXDGD �(175(9� ���H�R�VXMHLWR���FRQILUPD�

HVWD�SUHPLVVD�DILUPDQGR�WHU�GLILFXOGDGHV�GH�WUDEDOKDU�D�LQFOXVmR�GR�DOXQR�VXUGR�VHP�

XPD� IRUPDomR� HVSHFLDO�� PDV� LQGHSHQGHQWHPHQWH GR� WLSR� GH� GHILFLrQFLD� SHQVD� VHU�

REULJDWyULD� XPD� IRUPDomR� HVSHFtILFD�� $OpP� GH� SUiWLFDV� SHGDJyJLFDV� HPEDVDGDV�

WHRULFDPHQWH� p� QHFHVViULR� TXH� R� SURIHVVRU� WHQKD FRQKHFLPHQWR� GDV� VtQGURPHV� H

GHILFLrQFLDV�TXH�DFRPHWHP�RV�DOXQRV�GH� VHX�HVSDoR�HVFRODU�� ³7RGD�D� IRUPDomR�p�

LPSRUWDQWH� H� HP� VH� WUDWDQGR� GH� DOXQRV� HVSHFLDLV�� VHPSUH� p� QHFHVViULR� WHU�

FRQKHFLPHQWR� GH� VtQGURPHV�� GHEDWHU�� UHIOHWLU� XPD� SUiWLFD� SHGDJyJLFD� DGHTXDGD´

�68-��� (175(9� ���

6HJXQGR�R�VXMHLWR���UHODWRX�QD�HQWUHYLVWD����WRGRV�GHYHP�HVWDU�SUHSDUDGRV�SDUD�

SDUWLFLSDU�GR�SURFHVVR�HGXFDWLYR��D�IRUPDomR�FRQWLQXDGD��HP�DOJXQV�PRPHQWRV��GHYH�

LQFOXLU�WDPEpP�D�IDPtOLD�DOpP�GH�WRGRV RV�SURIHVVRUHV�H�IXQFLRQiULRV�GD HVFROD�SDUD�

TXH�WRGRV�VH�VLQWDP�LQVHULGRV�QRV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP��SURIHVVRUHV��

DOXQRV�H�IXQFLRQiULRV´��-i�R�VXMHLWR���DILUPD��³1RV�DQJXVWLD�QmR�SRGHUPRV�UHVSRQGHU�

jV� H[SHFWDWLYDV� SRU� IDOWD� GH� RULHQWDomR�� 2� GHVFRQKHFLPHQWR� GH� WHRULD� VREUH� DV�

QHFHVVLGDGHV�GRV�DOXQRV�JHUD�GHVFRQIRUWR�H�LQVHJXUDQoD�QRV�SURILVVLRQDLV�GD�HVFROD�

$V�UHXQL}HV�FRP�FDUiWHU�IRUPDWLYR��SRU�VL�Vy��Mi�VmR�SRVLWLYDV�SDUD�D�PHOKRUD�

GDV� UHODo}HV� HGXFDWLYDV�� ³6HPSUH� TXH� QRV� UHXQLPRV� WURFDPRV� LGHLDV� VRQKRV� H�

IUXVWDo}HV�H�LVVR�Mi�p�SRVLWLYR��'HEDWHU VREUH�R�TXH�DIOLJH�R�SURIHVVRU�GXUDQWH�DV�VXDV�

DXODV�p�QHFHVViULR�H�FRQVWUXWLYR��$�WURFD�GH�H[SHULrQFLDV�TXDOLILFD�R�SURILVVLRQDO��QRV�

GHL[D�SURQWRV�SDUD�R�WUDEDOKR��FRP�QRomR�GR�TXH�ID]HU´���68-����(175(9,����6mR�GH�

RSLQLmR�VLPLODU�RV�VXMHLWRV������H���TXH�MXQWRV�FRQFOXtUDP�TXH�DV�WURFDV�GH�H[SHULrQFLDV�

H�DV�GLVFXVV}HV�VREUH�RV�SUREOHPDV�TXH�RV�DIOLJHP�QR�DPELHQWH�HVFRODU�VmR�DVSHFWRV�

SRVLWLYRV�GDV�IRUPDo}HV��SRLV�WRGR�R�GLD�D�HVFROD�p�GHVDILDGD�D�WUDoDU�QRYRV�UXPRV�H�

QRYRV� PHLRV� SDUD� FKHJDU� DR� SRQWR� ILQDO� GH� VHX� SURFHVVR� TXH� p� D� FRQVWUXomR� GR�

FRQKHFLPHQWR� H� D� JDPD� GH� FRQKHFLPHQWRV� DGTXLULGRV� SDUD� PHOKRU� WUDEDOKDU DV�



��

UHDOLGDGHV� TXH� DSDUHFHP� HP� QRVVDV� HVFRODV� p� PXLWR� LPSRUWDQWH�� 2� GHEDWH� HP�

DPELHQWH� HVFRODU� JHUD� DSUR[LPDomR�� FRQKHFLPHQWR� H� FRODERUDomR� FRP� RV� VXMHLWRV�

HQYROYLGRV�� ³$� IRUPDomR� GH� SURIHVVRUHV� GH� IRUPD� UHJXODU� H� FRQWtQXD� SURPRYH� XP�

HVSDoR� GH� FRPSDUWLOKDU� H[SHULrQFLDV�� DQJ~VWLDV�� VXFHVVRV� H� GHVSUHSDURV´� �68-����

(175(9� ���� $� IRUPDomR� GH� SURIHVVRUHV� VH� RUJDQL]D� VRE� R� FRQFHLWR� GH�

GHVHQYROYLPHQWR�SURILVVLRQDO��RQGH�Ki�UHIOH[mR�H�YDORUL]DomR�GH�H[SHULrQFLDV�

$� IRUPD� FRPR� VmR� UHDOL]DGDV� DV� IRUPDo}HV� RULHQWDP�� GHQWUR� GD� WHRULD� H�

UHIOH[}HV�� D� SUiWLFD�SHGDJyJLFD�� ³1DV� IRUPDo}HV�SUHVVXSRPRV�XP�DJLU� H� XP�ROKDU�

PDLV�RULHQWDGR��PDLV�VHJXUR�D�WRGDV�DV�VLWXDo}HV�YLYHQFLDGDV´��68-����(175(9����2�

SURIHVVRU� UHVSRQViYHO� SRU� VHX� WUDEDOKR� WHP� QHFHVVLGDGH� GH� LQVHULU� VHX� DOXQR� QR�

SURFHVVR�HQVLQR�DSUHQGL]DJHP�H�GH�VHU�DFROKLGR�SRU�HOH��PDV�R�TXH�DFRQWHFH�FRP�D�

PDLRULD��QD�SUiWLFD��DSyV�D�JUDGXDomR��p�QmR�FRQYLYHU�FRP�WHRULD�SDUD�QRUWHDU�VXDV�

SUiWLFDV�SHGDJyJLFDV��2�VXMHLWR���DILUPRX�TXH�D�WHRULD�WHP�TXH�VHU�XP�GHVDILR�SDUD�

TXHP�Or�SDUD�TXH�SRVVD�PRGLILFDU�HVWH�OHLWRU��8PD�WHRULD�UDVD�QmR�PRGLILFD�QDGD���2�

SURIHVVRU�� DIDVWDGR� GD� XQLYHUVLGDGH�� HQFRQWUD� GLILFXOGDGH� QRV� WH[WRV� GR� 9\JRWVNL��

(VWXGDU� UHQRYD� D� SRVWXUD� H� D� SUiWLFD� GRV� SURILVVLRQDLV� HQYROYLGRV�� 1D HVFROD� QRV�

GHSDUDPRV�FRP�SURIHVVRUHV�TXH��GHSRLV�GH�WHUPLQDGD�D�JUDGXDomR��QmR�HQFRQWUDP�

VHQWLGR� HP� FRQWLQXDU� VH� DSURSULDQGR� GH� WHRULD�� FRPR� VH� HVWD� SDUWH� Mi� IRVVH� SDUWH�

XOWUDSDVVDGD� GH� VXDV� YLGDV� SURILVVLRQDLV´� �68-� ��� (175(9� ���� &RPSOHPHQWRX R�

VXMHLWR���TXH�DV�WHRULDV�GHVHQYROYLGDV�QDV�XQLYHUVLGDGHV�QmR�VmR�VXILFLHQWHV�SDUD�FULDU�

HP�DOJXQV�SURIHVVRUHV�D�QRomR�GH�VXD�LPSRUWkQFLD�QD�FRQWLQXLGDGH�GH�VHX�WUDEDOKR��

³2V�SURIHVVRUHV�QmR� WrP� WHRULD���� QLQJXpP�HVWXGD�GHSRLV� GD� XQLYHUVLGDGH�$� WHRULD�

HPEDVD��DOLPHQWD��Gi�FRUSR�jV�SUiWLFDV D�VHUHP�WUDEDOKDGDV�QD�HVFROD´��(175(9� ���

$SyV�WRGRV�HVWHV�HQFRQWURV��RV�SURIHVVRUHV�UHGLJLUDP��GH�IRUPD�FRODERUDWLYD��D�SDUWH�

UHODWLYD� DR� DWHQGLPHQWR� GH� FULDQoDV� FRP� QHFHVVLGDGHV� HVSHFLDLV�� D� SDUWLU� GRV�

FRQKHFLPHQWRV�WHyULFRV�DGTXLULGRV�QHVWHV�HQFRQWURV�



��

�� $�5(9,6­2�'2�333�35235,$0(17(�',7$

1D�RSRUWXQLGDGH�GH�HQFRQWUR�ILQDO�SDUD�D�UHGDomR�GD�SDUWH�GR�333�UHODWLYD�j�

HGXFDomR�GH�VXUGRV�GD�HVFROD�6LOYLQD�*RQoDOYHV��R�JUXSR�GH�HVWXGRV�GHSDURX�VH�FRP�

XP�LWHP�GH�Q~PHUR�;9,��QRPHDGR�SRU�³$WHQGLPHQWRV�RIHUHFLGRV�SHOD�HVFROD´�GLYLGLGR�

HP�FLQFR�VXELWHQV�TXH�VmR�QHVWD�RUGHP��

�� $XODV�GH�UHIRUoR

�� $WHQGLPHQWR�3VLFROyJLFR

�� $WHQGLPHQWR�PpGLFR�RGRQWROyJLFR

�� $WHQGLPHQWR�FRP�LQWpUSUHWHV�GH�/,%5$6

�� (GXFDomR�HVSHFLDO

�� 2XWURV�DWHQGLPHQWRV

2�TXH�DQWHULRUPHQWH�SDVVRX�VHP�VHU�SHUFHELGR��Mi�VDOWRX�DRV�ROKRV�GH�DOJXQV�

VXMHLWRV� GR� SURFHVVR� TXH� TXHVWLRQDUDP� FRPR� ³DWHQGLPHQWR� FRP� LQWpUSUHWHV� GH�

/,%5$6´�H�³(GXFDomR�HVSHFLDO´�HP�GRLV�VXELWHQV�GLVWLQWRV"��68-� ��������2%6(59�

���� 2XWUR� IDWR� LQVWLJDQWH� IRL� D� RUGHP� GH� DWHQGLPHQWRV� UHODWDGRV�� $WHQGLPHQWR�

SVLFROyJLFR� H� PpGLFR�RGRQWROyJLFR�� TXH� QXQFD� IRUDP� UHDOL]DGRV� GHQWUR� GD� HVFROD��

FRORFDGRV�DQWHV�GD�HGXFDomR�HVSHFLDO��&RPR�SRGH�VH�YHU�QR�DQH[R����R�VXELWHP����

UHODWLYR�DR�DWHQGLPHQWR�FRP�LQWpUSUHWHV�GH�/,%5$6��FRQWpP�DSHQDV�R�WUHFKR�D�VHJXLU�

$� HVFROD� DWHQGH� DOXQRV� 3RUWDGRUHV� GH� 'HILFLrQFLD� $XGLWLYD�� TXH� HVWmR�
PDWULFXODGRV�HP�VpULHV�UHJXODUHV�GR�(QVLQR�)XQGDPHQWDO����DOXQRV�QD����VpULH��
��DOXQR�QD����VpULH����DOXQR�QD����VpULH�H���DOXQRV�QD����VpULH���(VWHV�DOXQRV�
VmR�DWHQGLGRV�SHODV�SURIHVVRUDV�$�H�%��TXH�UHDOL]DP�XP�WUDEDOKR�GH�LQWpUSUHWH�
HP�SDUFHULD� FRP�DV�SURIHVVRUDV� UHJHQWHV� UHVSRQViYHLV� SHODV� WXUPDV�� �333
������

$OpP�GH�PDO�FRQVWUXtGR��HVWH�WUHFKR��VHP�UHYLVmR�GHVGH�������FLWDYD�DOXQRV�

TXH� QHP� ID]LDP� PDLV� SDUWH� GD� HVFROD�� 3RU� VXD� YH]�� R� VXELWHP� �� WHP� D� VHJXLQWH�

UHGDomR�

$� (VFROD� RIHUHFH� DRV� DOXQRV� 3RUWDGRUHV� GH� 1HFHVVLGDGHV� (GXFDFLRQDLV�
(VSHFLDLV�� XP� DWHQGLPHQWR� LQGLYLGXDOL]DGR�� UHDOL]DGR� SHOD� SURIHVVRUD�&��2V�
DOXQRV�VmR�DWHQGLGRV�H�WUDEDOKDGRV�GH�DFRUGR�FRP�VXDV�OLPLWDo}HV�H�WHPSRV�
SUySULRV�GH�FDGD�HGXFDQGR��FRP�R�REMHWLYR�GH�VRFLDOL]i�OR��LQWHJUi�OR�DR�PHLR�
H�SUHSDUi�OR�SDUD�HQIUHQWDU�H�UHVROYHU�RV�GHVDILRV�HQFRQWUDGRV �333 ������

/RJLFDPHQWH��SRU�XQDQLPLGDGH��R�JUXSR�DFKRX�SRU�EHP�VXEVWLWXLU�RV� LWHQV�

XWLOL]DGRV� DWp� HQWmR� SRU� XP� ~QLFR� GHQRPLQDGR� ³$WHQGLPHQWR� (GXFDFLRQDO�

(VSHFLDOL]DGR´� TXH� HQJOREDVVH� WRGDV� DV� YDULDo}HV� GH� SRVVtYHLV� DWHQGLPHQWRV�� � $�

SUHVHQoD�QRV�HQFRQWURV�GHVSHUWRX�QRV�FRPSRQHQWHV�GR�JUXSR�GH�HVWXGRV�QRomR�GD�

IUDJLOLGDGH� GR� 333� HP� TXHVWmR� H� D� SUHPHQWH� XUJrQFLD� HP� UHHVFUHYr�OR�� &RQYpP�



��

VDOLHQWDU� TXH� WDO� IUDJLOLGDGH� p� FDUDFWHUtVWLFD� GHVWH� 333� SUDWLFDPHQWH� HP� VXD�

LQWHJUDOLGDGH��PDV�TXH�RXWURV�LWHQV�HVWmR�VHQGR�UHHVFULWRV�SHOD�FRPXQLGDGH�HVFRODU��

OLGHUDGRV�SRU�RXWUD�HVWXGDQWH�GR�0HVWUDGR�HP�(GXFDomR�GD�81,3$03$�

2XWUD� PXGDQoD� LPSRUWDQWH�� IRL� D� SUHVHQoD� GH� WHRULD� TXH� HPEDVDVVH� DV�

SUiWLFDV�SHGDJyJLFDV��QmR�GHL[DQGR�R�GRFXPHQWR�³VROWR´�VHP�XPD�GLUHomR��VHP�XP�

YLpV�LGHROyJLFR�SDUD�VXDV�SUiWLFDV��7HQWRX�VH�FULDU�XP�GRFXPHQWR�TXH�FRQWHPSODVVH

DV�QHFHVVLGDGHV�GR�DOXQR�HVSHFLDO��FRP�rQIDVH�QR�DOXQR�VXUGR��TXH�Yr�QHVWD�HVFROD�

VXD�~QLFD�SRVVLELOLGDGH�GH�DWHQGLPHQWR�GD�UHGH�PXQLFLSDO�GH�HQVLQR��2� IUXWR�GHVWH�

WUDEDOKR��D�UHFRQVWUXomR�GHVWH�LWHP�GR�333��SRGH�VHU�FRPSURYDGR�D�VHJXLU�

>���@�;9,�� $7(1',0(172�('8&$&,21$/�(63(&,$/,=$'2

$� 3ROtWLFD� 1DFLRQDO� GH� (GXFDomR� (VSHFLDO� QD� 3HUVSHFWLYD� GD� (GXFDomR�

,QFOXVLYD�FRQVROLGD�R�GLUHLWR��LQFRQGLFLRQDO��GH�WRGDV�DV�FULDQoDV�H�MRYHQV�WHUHP�DFHVVR���

DR�HQVLQR�UHJXODU�H�VLQDOL]D�TXH�D�(GXFDomR�(VSHFLDO�p�XPD�PRGDOLGDGH�TXH�SHUSDVVD�

WRGDV�DV�HWDSDV��PRGDOLGDGHV�H�RV�QtYHLV�GH�HQVLQR��VHP�VXEVWLWXt�ORV��$�(GXFDomR�

(VSHFLDO��QD�SHUVSHFWLYD�GD�(GXFDomR�,QFOXVLYD�WHP�FRPR�REMHWLYR�SRVVLELOLWDU�R�GLUHLWR�

GH� DFHVVR� H� D� SHUPDQrQFLD�� FRP� HIHWLYD� DSUHQGL]DJHP�� GRV� HVWXGDQWHV� FRP�

GHILFLrQFLD�H�RX� WUDQVWRUQRV�JOREDLV�GR�GHVHQYROYLPHQWR�QD�HVFROD��$�/'%�± /HL�GH�

'LUHWUL]HV�H�%DVH�GD�(GXFDomR�1DFLRQDO�/HL�Q�������������HP�VHX�DUWLJR�����QRV�GL]�

TXH�

$UW� ��� 2V�VLVWHPDV�GH�HQVLQR�DVVHJXUDUmR�DRV�HGXFDQGRV�FRP�GHILFLrQFLD��
WUDQVWRUQRV�JOREDLV�GR�GHVHQYROYLPHQWR�H�DOWDV�KDELOLGDGHV�RX�VXSHUGRWDomR��
�5HGDomR�GDGD�SHOD�/HL�Q����������GH������
, � FXUUtFXORV�� PpWRGRV�� WpFQLFDV�� UHFXUVRV� HGXFDWLYRV� H� RUJDQL]DomR�
HVSHFtILFRV��SDUD�DWHQGHU�jV�VXDV�QHFHVVLGDGHV��
,, � WHUPLQDOLGDGH� HVSHFtILFD� SDUD� DTXHOHV� TXH� QmR� SXGHUHP� DWLQJLU� R� QtYHO�
H[LJLGR� SDUD� D� FRQFOXVmR� GR� HQVLQR� IXQGDPHQWDO�� HP� YLUWXGH� GH� VXDV�
GHILFLrQFLDV��H�DFHOHUDomR�SDUD�FRQFOXLU�HP�PHQRU�WHPSR�R�SURJUDPD�HVFRODU�
SDUD�RV�VXSHUGRWDGRV��
,,, � SURIHVVRUHV� FRP�HVSHFLDOL]DomR�DGHTXDGD�HP�QtYHO�PpGLR� RX� VXSHULRU��
SDUD� DWHQGLPHQWR� HVSHFLDOL]DGR�� EHP� FRPR� SURIHVVRUHV� GR� HQVLQR� UHJXODU�
FDSDFLWDGRV�SDUD�D�LQWHJUDomR�GHVVHV�HGXFDQGRV�QDV�FODVVHV�FRPXQV��
,9 � HGXFDomR�HVSHFLDO�SDUD�R� WUDEDOKR��YLVDQGR�D�VXD�HIHWLYD� LQWHJUDomR�QD�
YLGD�HP�VRFLHGDGH��LQFOXVLYH�FRQGLo}HV�DGHTXDGDV�SDUD�RV�TXH�QmR�UHYHODUHP�
FDSDFLGDGH�GH�LQVHUomR�QR�WUDEDOKR�FRPSHWLWLYR��PHGLDQWH�DUWLFXODomR�FRP�RV�
yUJmRV�RILFLDLV�DILQV��EHP�FRPR�SDUD�DTXHOHV�TXH�DSUHVHQWDP�XPD�KDELOLGDGH�
VXSHULRU�QDV�iUHDV�DUWtVWLFD��LQWHOHFWXDO�RX�SVLFRPRWRUD��
9 � DFHVVR� LJXDOLWiULR� DRV� EHQHItFLRV� GRV� SURJUDPDV� VRFLDLV� VXSOHPHQWDUHV�
GLVSRQtYHLV�SDUD�R�UHVSHFWLYR�QtYHO�GR�HQVLQR�UHJXODU��%5$6,/�������

$WHQGHPRV� D� DOXQRV� FRP� DV� PDLV� GLYHUVDV� GHILFLrQFLDV�� GHVGH� RV� FRP�

GHILFLrQFLD�LQWHOHFWXDO��',��GRV�PDLV�YDULDGRV�QtYHLV��SRUWDGRUHV�GH�6tQGURPH�GH�'RZQ�
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H�VXUGRV��(VWD�~OWLPD�FDWHJRULD�p�DWHQGLGD�H[FOXVLYDPHQWH�SRU�HVWD�HVFROD�HP�WRGR�R�

PXQLFtSLR� GH� $UURLR� *UDQGH�� $� HVFROD� SRVVXL� XPD� VDOD� GH� UHFXUVRV� HVSDoRVD��

HTXLSDGD�FRP�79��FRPSXWDGRU�� LQWHUQHW��EULQTXHGRV�YDULDGRV��PDWHULDO�SHGDJyJLFR��

HVSHOKR�� WDSHWHV�� DOPRIDGDV�� YHQWLODGRUHV�� HWF�� FRP� IXQFLRQDPHQWR� QRV� WXUQRV� GD�

PDQKm� H� WDUGH�� &RQWD� FRP� WUrV� SURIHVVRUDV� FRQFXUVDGDV� SDUD� R� $((� �GXDV�

WUDEDOKDQGR�TXDWUR�WXUQRV�QD�HVFROD�H�XPD�GRLV�WXUQRV���GXDV�SURIHVVRUDV�UHJXODUHV�

FRP�IRUPDomR�SDUD�DWHQGLPHQWR�GH�VXUGRV�H�XPD�SVLFRSHGDJRJD��FRP�DWHQGLPHQWR�

XPD� YH]� SRU� VHPDQD��� (VWH� FRUSR� GRFHQWH� PDQWpP� R� DWHQGLPHQWR� GD� VDOD� VHP�

LQWHUYDORV��VXSULQGR�D�GHPDQGD�GRV�DWHQGLPHQWRV�HP�VHSDUDGR�

'H�DFRUGR�FRP�D�5HVROXomR�GH�ʋ�����������QR�$UWLJR��Û��R�SURIHVVRU�GH�$((�

WHP� D� IXQomR� GH� ³LGHQWLILFDU�� HODERUDU�� SURGX]LU� H� RUJDQL]DU� VHUYLoRV�� UHFXUVRV�

SHGDJyJLFRV�H�GH�DFHVVLELOLGDGH�TXH�DWHQXHP�DV�EDUUHLUDV�SDUD�D�SOHQD�SDUWLFLSDomR�

GRV�DOXQRV��FRQVLGHUDQGR�VXDV�QHFHVVLGDGHV�HVSHFtILFDV��e�D�OLJDomR�HQWUH�R�DOXQR�

HVSHFLDO�H�WRGRV�RV�SDUHV�GD�HVFROD��SURIHVVRUHV��IXQFLRQiULRV��PRQLWRUHV��DOXQRV��SDL��

HWF� 3DUD�FDGD�DOXQR�UHFHELGR� IDUi�XP�³HVWXGR�GH�FDVR´�H��D�SDUWLU�GHVWH�FULDUi�XP�

SODQR�GH�DWHQGLPHQWR��(OH�VHUi�R�UHVSRQViYHO�SHORV�GDGRV�TXH�QRUWHDUmR�DV�SUiWLFDV�

HVFRODUHV� FRP� HVWH� DOXQR�� SHOD� DUWLFXODomR� FRP� SURIHVVRU�� FROHJDV�� IDPtOLD��

FRPXQLGDGH��6HUi�WDPEpP�UHVSRQViYHO�SHOD�IRUPDomR�LQLFLDO�GRV�PRQLWRUHV��DOXQRV�

GR�HQVLQR�PpGLR��VHP�IRUPDomR�HVSHFtILFD�SDUD�R�FDUJR�TXH�RFXSDP� H�SHOD�IRUPDomR�

FRQWLQXDGD�GR�FRUSR�GRFHQWH�H�GLVFHQWH��GHQWUR�GR�HVSDoR�HVFRODU�

$� SURSRVWD� GD� HGXFDomR� LQFOXVLYD� QHVWD� HVFROD� p� D� FRQVWUXomR� GH�

FRQKHFLPHQWR��GHQWUR�GDV�SRVVLEOLGDGHV�GH�FDGD�FULDQoD��RSRUWXQL]DQGR�H[SHULrQFLDV�

HQULTXHFHGRUDV�H�VLJQLILFDWLYDV��RUJDQL]DQGR�XP�DPELHQWH�DFRQFKHJDQWH�H�GHVDILDGRU�

TXH� SURSLFLH� D� H[SORUDomR� GD� FXULRVLGDGH�� LQFHQWLYDQGR� D� DPSOLDomR� GDV�

SRWHQFLDOLGDGHV�DIHWLYDV�H�LQWHOHFWXDLV�SRVVLELOLWDQGR�OKH�XPD�SURJUHVVLYD�DXWRQRPLD��

6HJXQGR�9\JRWVNL��������

³$� HGXFDomR� QmR� VH� OLPLWD� VRPHQWH� DR� IDWR� GH� LQIOXHQFLDU� R� SURFHVVR�
GH GHVHQYROYLPHQWR��PDV� HOD� UHHVWUXWXUD� GH�PDQHLUD� IXQGDPHQWDO� WRGDV� DV�
IXQo}HV�GR�FRPSRUWDPHQWR´� �������SiJ���� H�FRQWLQXD�³R�SDSHO�HVVHQFLDO�GD�
HGXFDomR�p��SRLV��GH�DVVHJXUDU�VHX�GHVHQYROYLPHQWR��SURSRUFLRQDQGR�OKH�RV�
LQVWUXPHQWRV��DV�WpFQLFDV�LQWHULRUHV��DV�RSHUDo}HV�LQWHOHFWXDLV��FRP�GLIHUHQWHV�
WLSRV�GH�DWLYLGDGHV���9<*276.,��������S�����

�
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$V� FULDQoDV� TXH� SRVVXHP� QHFHVVLGDGHV� HVSHFLDLV� WrP� GLUHLWR� D� VHUHP�

DFRPSDQKDGDV� SRU� XP� PRQLWRU�� VXSRUWH� HVWH� GDGR� SHOD� 6HFUHWDULD� 0XQLFLSDO� GH�

(GXFDomR�

(GXFDomR�GH�VXUGRV�� )LFD� HVWDEHOHFLGR� TXH�� QR� FDVR� HVSHFtILFR� GRV� DOXQRV�

VXUGRV��HVWHV�WHUmR�GLUHLWR�

x j�DOIDEHWL]DomR�HP�VXD� OtQJXD�PDWHUQD��/,%5$6��QD�VDOD�GH�$((��HP� WXUQR�

LQYHUVR�DR�IUHTXHQWDGR�FRP�SURIHVVRUHV�IRUPDGRV�SDUD�WDO�

x FDVR�Mi�DOIDEHWL]DGRV�HP�/,%5$6��j�OtQJXD�SRUWXJXHVD�HVFULWD��FRPR�VHJXQGD�

LGLRPD�

x j�SUHVHQoD�REULJDWyULD�GH�GXDV�OtQJXDV��/,%5$6��FRPR�OtQJXD�PDWHUQD�H /tQJXD�

3RUWXJXHVD��FRPR�LQVWUXWRUD�PHGLDGRUD�GR�HVSDoR�HVFRODU�

x D� WUDGXWRU� LQWpUSUHWH� /,%5$6�/tQJXD� 3RUWXJXHVD� HP� VDOD� GH� DXOD� UHJXODU�

GXUDQWH�WRGR�R�WXUQR�IUHTXHQWDGR�

x D�PRQLWRU��QD�DXVrQFLD�GR�WUDGXWRU�LQWpUSUHWH

x j�DGHTXDomR�GR�FXUUtFXOR�WUDEDOKDGR�j�/,%5$6�

x DR�DFROKLPHQWR�GH�VXDV�IDPtOLDV�VREUH�TXHVW}HV�TXH�HQYROYHP�R�HQWH�VXUGR��

GHVGH�FRPXQLFDomR�D�WUDEDOKRV�HVFRODUHV�H�FRPSUHHQVmR�GD�LGHQWLGDGH�VXUGD�

x j� LQWURGXomR�GH�DVSHFWRV� LPSRUWDQWHV�GD�FXOWXUD�VXUGD�QR�FXUUtFXOR�JHUDO� GD�

WXUPD�

x j�LGHQWLILFDomR�GRV�HVSDoRV�HVFRODUHV�HP�/,%5$6�

x D�FULWpULRV�GLIHUHQFLDGRV�SDUD�VXDV�DYDOLDo}HV�HVFULWDV�

x j�YDORUL]DomR�GH�DWLYLGDGHV�YLVXDLV�

x D� XP� SHQVDU� H� XP� HQFDPLQKDPHQWR� TXH� UHVSHLWHP� H� DWHQGDP� VXDV�

SHFXOLDULGDGHV�

)LFD�HVWDEHOHFLGR�TXH�VHPSUH�TXH�KRXYHU�XP�DOXQR�VXUGR�HP�WXUPD�UHJXODU��HVWD�

WHUi�RIHUWD�GD�/LQJXDJHP�%UDVLOHLUD�GH�6LQDLV��VHPDQDOPHQWH�SDUD�WRGRV�RV�DOXQRV�GD�

VDOD� GH� DXOD�� $� QtYHO� GH� IRUPDomR� FRQWLQXDGD�� VHUi� RIHUWDGR� DRV� SURIHVVRUHV��

IXQFLRQiULRV��SDLV��FRQKHFLPHQWR�GH�/,%5$6�HP�HQFRQWURV�HVWDEHOHFLGRV�QR�LQtFLR�GR�

DQR�OHWLYR��DEHUWR�D�WRGD�D�FRPXQLGDGH�HVFRODU�FRQIRUPH�D�GHPDQGD�H[LJLU��

6DEH�VH�TXH�R�333�VR]LQKR�QmR�p�SUHVVXSRVWR�SDUD�XPD�PXGDQoD�GH�DWLWXGH��PDV�

DFUHGLWD�VH�TXH�HVWD�QRYD UHGDomR�� IHLWD�QR�FROHWLYR��GHQWUR�GR�TXH�DFUHGLWD�VH�VHU�



��

QHFHVViULR�SDUD�XP�DWHQGLPHQWR�MXVWR�SDUD�R�DOXQR�VXUGR��8PD�UHGDomR�EHP�GLIHUHQWH�

GD�YHUVmR�DQWHULRU��TXH�VH�UHGX]LD�D�



��

��&216,'(5$d®(6�),1$,6

(VWD�SHVTXLVD�WHYH�SRU�REMHWLYR�UHSHQVDU FROHWLYDPHQWH R�333�GD�(��0��(��)��

6LOYLQD�*RQoDOYHV��GH�$UURLR�*UDQGH�± 56� HP�VHX�LWHP�UHODWLYR�j�HGXFDomR�GH�VXUGRV�

D�SDUWLU� GDV� LQTXLHWDo}HV�JHUDGDV�SHOD� FKHJDGD� j�HVFROD� GH�XP�QRYR�DOXQR� VXUGR

�GHQRPLQDGR�DOXQR�;���$�FRQVFLrQFLD�GD� IDOWD�GH�SUHSDUR�GR�FRUSR�GRFHQWH�SDUD�R�

DWHQGLPHQWR� GHVWH� DOXQR�GH� IRUPD� LQFOXVLYD� VRPRX�VH�j LQFRQVLVWrQFLD� GR�333�GD�

HVFROD� QR� TXH� GL]� UHVSHLWR� jV� SUiWLFDV� SHGDJyJLFDV� SDUD� FRP� RV� DOXQRV� VXUGRV��

OHYDQGR�j�FRQFOXVmR�GH�DOJR�QHFHVVLWDYD�VHU� IHLWR��)RUPRX�VH�HQWmR��XP�JUXSR�GH�

HVWXGRV�TXH��D�SDUWLU�GD�DSURSULDomR�WHyULFD��SUHWHQGLD�SURSRU�PXGDQoDV�SHGDJyJLFDV�

DR�&RQVHOKR�(VFRODU��UHJLVWUDQGR�RILFLDOPHQWH VXDV�LGHLDV�QR�333��VXJHULQGR QRYDV�

SUiWLFDV�SHGDJyJLFDV��0HWRGRORJLFDPHQWH��IRUDP�UHDOL]DGRV�RLWR HQFRQWURV�FRP�XP�

JUXSR� FRPSRVWR� SRU� SURIHVVRUHV� GD� HVFROD�� FRRUGHQDGRUD� SHGDJyJLFD�� PRQLWRUHV��

PmH� GR� DOXQR� ;� H� D� SHVTXLVDGRUD�� QR� PRPHQWR�� JHVWRUD� GD� HVFROD�&RP�

DSUR[LPDGDPHQWH�XPD�KRUD�GH�GXUDomR��RV�HQFRQWURV�IRUDP�VXEVLGLDGRV�SRU�WHRULD�D�

UHVSHLWR�GD�UHDOLGDGH�GR�DOXQR�VXUGR�� LQFOXVmR�H�FRQVWUXomR�FROHWLYD�333�FRPR�XP�

QRUWH�jV�Do}HV�SHGDJyJLFDV�GD�HVFROD�

2V� SURFHGLPHQWRV WpFQLFRV� XWLOL]DGRV� SDUD� D� FROHWD� GH� GDGRV� IRUDP�

TXHVWLRQiULR��HQWUHYLVWD��FDGHUQRV�GH�PHWDFRJQLomR�H�DQiOLVH�GRFXPHQWDO� 2�REMHWLYR�

SULQFLSDO�GRV�HQFRQWURV�IRL�LQVWUXPHQWDOL]DU�RV�VXMHLWRV�GH�WHRULD�H�ID]r�ORV�UHSHQVDU�D�

UHDOLGDGH�GRV�DOXQRV�VXUGRV�QD�HVFROD�� ID]HQGR�RV�VH�VHQWLUHP�FDSD]HV GH�SURSRU�

PXGDQoDV��GH�TXHVWLRQDU�YHOKDV�SUiWLFDV��GHVFDUWDQGR�R�TXH�IRVVH�FRQFOXtGR�FRPR�

LQHILFD]�H�TXDOLILFDQGR�DV�FRQVLGHUDGDV�SHUWLQHQWHV��$R�PHVPR�WHPSR��QmR�SRGH�VH�

VHU� LQJrQXR�H�DFUHGLWDU�TXH� WRGRV�SXGHVVHP�TXHUHU� ID]HU�SDUWH�GHVWH�SURFHVVR��2�

TXH� LQLFLDOPHQWH�� IRL� DPSODPHQWH� DSURYDGR� FRPR� IXQGDPHQWDO�� IRL� UHDOPHQWH�

DEUDoDGR�SHORV SURIHVVRUHV�GRV�DQRV�ILQDLV��HQTXDQWR�TXH�RV�GRV DQRV ILQDLV��WDOYH]�

SRU�VHQWLUHP�VH�PDLV�DIDVWDGRV�GD�UHDOLGDGH�GH�WUDEDOKDUHP�FRP�R�DOXQR�;� DLQGD�QR�

FRPHoR�GH�VXD�YLGD HVFRODU� QmR�SDUWLFLSDUDP����

2V� WH[WRV� WUDEDOKDGRV� GXUDQWH� RV� HQFRQWURV� IRUDP� HVFROKLGRV� SHOD�

SHVTXLVDGRUD�� D� SHGLGR� GR� JUDQGH� JUXSR�� SRU� HVWD� HVWDU� FXUVDQGR� R� PHVWUDGR�

SURILVVLRQDO�GD�81,3$03$� 2�JUXSR��D�SULQFtSLR��HP�VXD�PDLRULD��DYHVVR�j�WHRULD��IRL�

PXGDQGR� GH� SRVWXUD� j�PHGLGD�TXH� RV�HQFRQWURV� LDP�DFRQWHFHQGR�H� UHODFLRQDQGR�

LGHLDV�GRV�DXWRUHV�WUDEDOKDGRV��YDORUL]DQGR�D�LPSRUWkQFLD�GD�WHRULD�QD�FRQVWUXomR�GH�

FRQFHLWRV�� $QDOLVRX�VH� WDPEpP�R�333� GD� HVFROD�� FODVVLILFDGR� SHORV� VXMHLWRV� FRPR�



��

UDVR��VHP�TXDOLGDGH��QmR�SDVVDQGR�GH�XPD�OLVWDJHP�GH�HVSDoRV ItVLFRV��PDWHULDLV�H�

SURILVVLRQDLV��VHP�HPEDVDPHQWR�WHyULFR�H�VHP�UHYLVmR�Ki�PXLWR�WHPSR��R�TXH��QR�ILQDO�

GH� WRGRV�RV�HQFRQWURV��FRQILUPRX�D�QHFHVVLGDGH�GH�XPD� UHYLVmR�QR�PtQLPR�DQXDO�

GHVWH��VHPSUH�DJUHJDGR�jV�QHFHVVLGDGHV TXH�D�HVFROD�SRVVD�YLU�D�WHU�

$�SHVTXLVDGRUD�DFUHGLWD�HP�XPD�JHVWmR�H[HUFLGD�GH�IRUPD�GHPRFUiWLFD H�SRU�

LVVR� HVFROKHX� D� SHVTXLVD�DomR� FRPR� RULHQWDomR� PHWRGROyJLFD� 2ULJLQDGD� GH� XPD�

LQVDWLVIDomR� GH�XP�GHVFRQIRUWR��QR�FDVR�R�DOXQR�;��D�SHVTXLVD�DomR�DSUR[LPD�D�WHRULD�

GD�SUiWLFD��HVWUHLWDQGR�HVWDV�GLIHUHQoDV�QD�GLUHomR�GD�VROXomR�GRV�FRQIOLWRV� 9HLJD�

������ (� 0DFKDGR������� QRV� DSUHVHQWDUDP D� QHFHVVLGDGH� GD� SDUWLFLSDomR� GD�

FROHWLYLGDGH�QD�FRQVWUXomR�GR�333��D�WHRULD�GH�%DVWRV�������WURX[H�R�FRQKHFLPHQWR�

GD� UHDOLGDGH� VXUGD�� GRV� VHXV� GLUHLWRV� H� GDV SRVVLELOLGDGHV� GH� DSUHQGL]DGR��

%H\HU������� XPD�GLVFXVVmR�SRQGHUDGD�D�UHVSHLWR�GH� LQFOXVmR�H�9\JRWVNL� �������D�

LPSRUWkQFLD� GH� QmR� VH� ³HQFODXVXUDU� ³R GHILFLHQWH�� DSRVWDQGR� QR� VRFLDO� FRPR� IDWRU�

SUHSRQGHUDQWH QD�FRQVWUXomR�GR�FRQKHFLPHQWR�GR�DOXQR�FRP�QHFHVVLGDGHV�HVSHFLDLV�

$� DQiOLVH� GRV� GDGRV� FROKLGRV� GXUDQWH� R� SURFHVVR� FRODERUDWLYR� GHL[RX� FODUR� R�

FUHVFLPHQWR� GRV� VXMHLWRV� HQTXDQWR� PRGLILFDGRUHV� GH� VXD� UHDOLGDGH� GH� WUDEDOKR��

HQTXDQWR�SDUWLFLSDQWHV�GR�SURFHVVR GH�TXHVWLRQDPHQWR�GR�333 H�SURQWRV�D�LQWHUYLU�H�
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