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RESUMO 

 

Com a criação do Sistema Nacional de Unidades de Conservação (SNUC) no ano 

2000, passou-se a definir de modo sistemático os instrumentos e critérios para a 

gestão de áreas protegidas no Brasil. Com vistas a preservar a biodiversidade e 

ordenar o acesso aos recursos naturais existentes, o SNUC prevê duas categorias 

de manejo: unidades de proteção integral e de uso sustentável. Nesta última, cujo 

uso direto dos recursos envolve uma múltipla gama de atores sociais, com 

necessidades e objetivos por vezes divergentes com a conservação ambiental, a 

exigência de mecanismos de governança para viabilizar sua gestão torna-se ainda 

mais evidente. A Área de Proteção Ambiental Costa dos Corais (APACC) é uma 

unidade de conservação marinha de uso sustentável com uma forte presença da 

atividade turística em seu território, o que implica na necessidade de seu 

ordenamento constante. O objetivo deste trabalho consistiu em avaliar como se 

configura a governança na gestão do turismo em uma zona de visitação da APA 

Costa dos Corais. Para isso, realizou-se uma pesquisa de abordagem qualitativa a 

partir de entrevistas com profissionais de turismo, observação das reuniões do 

conselho gestor e pesquisa documental. Os resultados indicam características de 

quatro tipos de governança na gestão do turismo na APACC: normativa, empresa-

líder, empreendedora e fragmentada. 

 

Palavras-chave: Área de Proteção Ambiental. Turismo em unidades de 

conservação. Governança. Costa dos Corais. 

 

 

 

 

 

 

 

 

 

 

 



ABSTRACT 

 

With the creation of the National System of Conservation Units (SNUC) in 2000, it 

began to define the systematic way of the instruments and criteria for the 

management of protected areas in Brazil. Intending to preserve biodiversity and 

organize the access to natural resources, SNUC provides for two management 

categories: units of full protection and sustainable use. In this last one, the direct use 

of the resources involves a multiple range of stakeholders, with needs and goals 

sometimes divergent with environmental conservation, a requirement of mechanisms 

of governance to make its management turns even more evident. The Coastal Corals 

Environmental Protection Area (APACC) is a marine protected area of sustainable 

use with a strong presence of tourist activity in its territory, which implies the need for 

its constant planning. The objective of this work was to evaluate the governance in 

tourism management in APACC visitation zone. To do this, a qualitative research 

was done, based on interviews with tourism professionals, observation of board 

meetings and documentary research. The results indicate characteristics of four 

types of governance in tourism management in APACC: normative, leader-

enterprise, entrepreneurial and fragmented. 

 

Keywords: Environmental Protection Area. Tourism in protected areas. Governance. 

SNUC. 
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UHJLPH�HVSHFLDO�GH�DGPLQLVWUDomR��DR�TXDO�VH�DSOLFDP�JDUDQWLDV�DGHTXDGDV�
GH�SURWHomR�

2�618&�SUHYr�DLQGD�GXDV�FDWHJRULDV�GH�XQLGDGHV�GH�FRQVHUYDomR��VHJXQGR

VHX�JUDX�GH�XVR��XQLGDGHV GH�SURWHomR� LQWHJUDO�H�XQLGDGHV GH�XVR�VXVWHQWiYHO��$V

XQLGDGHV GH� SURWHomR� LQWHJUDO� DGPLWHP DSHQDV� R� XVR� LQGLUHWR� GRV� VHXV� UHFXUVRV�

QDWXUDLV�� HQTXDQWR� TXH� DV� XQLGDGHV� GH� XVR� VXVWHQWiYHO� EXVFDP� FRPSDWLELOL]DU� D�

FRQVHUYDomR� GD� QDWXUH]D� FRP� R� XVR� VXVWHQWiYHO� GR� DPELHQWH� �&81+$��$5$Ò-2��

�������$V�XQLGDGHV�GH�FRQVHUYDomR� UHSUHVHQWDP��HQWmR��XP� LQVWUXPHQWR� UHJXODGRU�

GR� XVR� GR� VROR� H�� GHYLGR� VHX� FDUiWHU� LQVWLWXFLRQDO� H[LJHP� XP� FHUWR� QtYHO�

RUJDQL]DFLRQDO�� SUHVVXSRQGR� D� QHFHVVLGDGH� GH� HTXLSHV�� RUoDPHQWRV�� IXQo}HV��

DWLYLGDGHV�� FRQVWLWXLQGR�VH� QXP� HOHPHQWR� DWLYR� GH� JHVWmR� �0$5(77,� HW� DO��� �������

$OLiV�� SURWHJHU� H� JHULU� DGHTXDGDPHQWH� HVVHV� WHUULWyULRV� GHSHQGH� GH� XP� HVIRUoR�

FRRUGHQDGR� GRV� JRYHUQRV� IHGHUDO�� HVWDGXDO� H� PXQLFLSDO�� MXQWDPHQWH� FRP R� VHWRU�

SULYDGR�H�DV�RUJDQL]Do}HV�VRFLDLV��%5$6,/������E��

'H�PRGR�JHUDO��DV�XQLGDGHV�GH�XVR�VXVWHQWiYHO�WrP�PDLRU�DFHLWDomR�SROtWLFD�H�

VRFLDO� HP� FRPSDUDomR� FRP� DV� XQLGDGHV� GH� SURWHomR� LQWHJUDO� SRU� VHUHP� PHQRV�

UHVWULWLYDV TXDQWR� DR� XVR� H� FRQWDU� FRP� R� DSRLR� GH�PRYLPHQWRV� GD� VRFLHGDGH� FLYLO�

RUJDQL]DGD��2&'(���������(QWUH�DV�XQLGDGHV�GH�FRQVHUYDomR�GH�XVR�VXVWHQWiYHO��p�

GH� LQWHUHVVH�GHVWD�SHVTXLVD�DV�iUHDV�GH�SURWHomR�DPELHQWDO� �$3$��� $V�$3$¶V WrP�

FRPR� REMHWLYRV� EiVLFRV� D� SURWHomR� GD� GLYHUVLGDGH� ELROyJLFD�� R� RUGHQDPHQWR� GR�

SURFHVVR�GH�RFXSDomR�H�D�VXVWHQWDELOLGDGH�GR�XVR�GRV�UHFXUVRV�QDWXUDLV��%5$6,/��

�������3DUD� LVVR��DOJXPDV�DWLYLGDGHV�FRPR�D�SHVFD H�R� WXULVPR�VmR UHJXODGDV HP�

VHX� WHUULWyULR�� 'H� DFRUGR� FRP� R� FDGDVWUR QDFLRQDO� GH� XQLGDGHV� GH� FRQVHUYDomR�

�%5$6,/��V�G����H[LVWHP QR�%UDVLO�DWXDOPHQWH�����$3$V��'HVWDV��DSHQDV����VmR�GH�

UHVSRQVDELOLGDGH� IHGHUDO�H� UHJLGDV�SHOR� ,QVWLWXWR�&KLFR�0HQGHV�GH�&RQVHUYDomR�GD�

%LRGLYHUVLGDGH��,&0%,2�������HVWmR�VRE�JHVWmR�HVWDGXDO H����QD�HVIHUD�PXQLFLSDO��

'H� DFRUGR� FRP� R� ,QVWLWXWR� 6HPHLD� �������� R� WXULVPR� VH� UHYHOD� FRPR� XPD�

SRVVtYHO� IRQWH� GH� UHFXUVRV� SDUD� DV� iUHDV� SURWHJLGDV�� H� TXDQGR� IHLWR GH� IRUPD�

SODQHMDGD� WHP� LPSDFWR� DPELHQWDO� UHODWLYDPHQWH� EDL[R� VH FRPSDUDGR� D� RXWUDV�

DWLYLGDGHV��(P�������DSUR[LPDGDPHQWH���PLOK}HV�GH�SHVVRDV�YLVLWDUDP�XQLGDGHV�GH�



��

FRQVHUYDomR� HP� WRGR� %UDVLO� �,&0%,2�� ������� &RP� LVVR� D� QHFHVVLGDGH� GH�

SODQHMDPHQWR�� LQYHVWLPHQWRV H SDUWLFLSDomR� GD� FRPXQLGDGH� ORFDO� QRV� EHQHItFLRV�

HFRQ{PLFRV� GHVVH� PHUFDGR� GHYH VHU� HQFDUDGD� FRPR� HOHPHQWR FHQWUDO� SDUD� D�

YLDELOLGDGH�GHVVH VHWRU��,%$0$���������UHFRQKHFHQGR�TXH�JRYHUQDQoD�H�JHVWmR�VmR�

LQHUHQWHV� DR� GHVHQYROYLPHQWR� GR� WXULVPR� HP� iUHDV� SURWHJLGDV� �526$��

&$59$/+,1+2��62$5(6��������

3DUD�D�JHVWmR�GH�iUHDV�GH�SURWHomR�DPELHQWDO��R�618&�GHWHUPLQD D�DWXDomR�

GH� XP� &RQVHOKR� IRUPDGR� SRU� UHSUHVHQWDQWHV� GR� SRGHU� S~EOLFR�� RUJDQL]Do}HV� GD�

VRFLHGDGH� FLYLO� H� WDPEpP� GD� SRSXODomR� UHVLGHQWH QR� VHX� HQWRUQR�� 6HJXQGR�

*XLPDUmHV� ������� S�� ���� HVVH� p XP� LQVWUXPHQWR� GH� JRYHUQDQoD� QD� JHVWmR� GDV�

XQLGDGHV�GH�FRQVHUYDomR�H��GHYLGR�VXDV�FDUDFWHUtVWLFDV��IXQFLRQD�FRPR ³XPD�DUHQD�

GH�QHJRFLDomR�H�GHEDWH�VREUH�DV�SROtWLFDV�D�VHUHP�GHVHQYROYLGDV´��3RUWDQWR��p YLVWR�

FRPR R� SULQFLSDO� HVSDoR� GH� SDUWLFLSDomR� VRFLDO� QD� JHVWmR� GDV� XQLGDGHV� GH�

FRQVHUYDomR��,&0%,2��������

(P�������R�0LQLVWpULR�GR�0HLR�$PELHQWH�ODQoRX�R 3ODQR�(VWUDWpJLFR�1DFLRQDO�

GH� ÈUHDV� 3URWHJLGDV� �31$3��� FRP� R� REMHWLYR� GH� RUJDQL]DU� H� LQWHJUDU� RV� UHFXUVRV�

GHVWLQDGRV� j� JHVWmR� GH� iUHDV� SURWHJLGDV� QR� WHUULWyULR� QDFLRQDO� �%5$6,/�� ����E���

(QWUH� VHXV� HL[RV� WHPiWLFRV� GH� DomR�� R� 31$3� GLUHFLRQD� R� HVWDEHOHFLPHQWR� GH�

VLVWHPDV� GH� JRYHUQDQoD��� SURPRYHQGR� R� IXQFLRQDPHQWR� GRV� FRQVHOKRV� GDV�

XQLGDGHV�GH�FRQVHUYDomR��GH�IRUPD�D�FRQWULEXLU�SDUD�R�DSULPRUDPHQWR�H JHVWmR�GR�

618&� �%5$6,/�� ����D��� 1HVVH� VHQWLGR�� RV� FRQVHOKRV� IXQFLRQDP� FRPR� HVSDoRV�

SDUD� D� DUWLFXODomR� HQWUH� GLYHUVRV� yUJmRV� JRYHUQDPHQWDLV� H� D� VRFLHGDGH� FLYLO

�&2==2/,12��,59,1*���������

$� JRYHUQDQoD� p� XP� SURFHVVR� SRU� PHLR� GR� TXDO� XPD� VRFLHGDGH� WRPD� VXDV�

GHFLV}HV� LPSRUWDQWHV��GHWHUPLQDQGR�TXDLV�VXMHLWRV�VHUmR�HQYROYLGRV�QR�SURFHVVR�H�

FRPR�HOHV�GHYHP�SUHVWDU�FRQWDV�GH�VXDV�GHFLV}HV��*5$+$0��$026��3/80375(��

�������7HP�FRPR�SULQFtSLRV�EiVLFRV�D�OHJLWLPLGDGH�H�YR]��DWUDYpV�GD�SDUWLFLSDomR�H�

GR�FRQVHQVR�QDV�GHFLV}HV���D� WUDQVSDUrQFLD�H�SUHVWDomR�GH�FRQWDV��D�SHUIRUPDQFH�

�LQFOXLQGR�UHVSRVWD�DRV�DWRUHV�VRFLDLV��HIHWLYLGDGH�H�HILFLrQFLD���D�MXVWLoD��HTXLGDGH�H�

UHJUDV�GD�OHL��H�D�GLUHomR��%5$6,/������E���

�(QWHQGH�VH�QHVVD�GLVVHUWDomR�TXH� VLVWHPDV�GH�JRYHUQDQoD� VmR�PHFDQLVPRV�GH�JHVWmR�XWLOL]DGRV�
SDUD�SURPRYHU�D�SDUWLFLSDomR�GRV�DWRUHV�VRFLDLV�QR�SURFHVVR�GH�WRPDGD�GH�GHFLVmR��FRPR�FRQVHOKRV��
IRUXQV� GH� GLVFXVVmR�� DXGLrQFLDV� S~EOLFDV�� HWF�� 7DPEpP� FKDPDGRV� GH� DUUDQMRV� LQVWLWXFLRQDLV�� RV�
VLVWHPDV�GH�JRYHUQDQoD�VmR�PXLWR�LPSRUWDQWHV��SRLV�GHILQHP�DV�UHODo}HV�YHUWLFDLV�H�KRUL]RQWDLV�HQWUH�
RV�GLIHUHQWHV�SDUWLFLSDQWHV�GD�FDGHLD��9HU�9LOSRX[�H�2OLYHLUD��������S�����



��

1R� TXH� VH� UHIHUH j� JRYHUQDQoD HP� iUHDV� SURWHJLGDV�� XP� GRV SULQFLSDLV�

GHVDILRV� VH� HQFRQWUDP� HP� WRUQR� GD� FRPSDWLELOL]DomR� GH� LQWHUHVVHV� GLYHUVRV� HP�

WRUQR�GD�FRQVHUYDomR GD�QDWXUH]D� 3RUWDQWR��HQWHQGHU�D�PDQHLUD�FRPR�VH�DUWLFXODP�

H�FRRSHUDP�RV�GLYHUVRV�DWRUHV�VRFLDLV�HQYROYLGRV�QD�WRPDGD�GH�GHFLVmR�HP�WRUQR�GD�

JHVWmR�GH�iUHDV�SURWHJLGDV� WRUQD�VH� UHOHYDQWH�SDUD�FRPSUHHQGHU� HP�TXH� FRQWH[WR

VH�Gi�D�JRYHUQDQoD�QD�JHVWmR�GHVWHV�WHUULWyULRV�

6HQGR�DVVLP��D�SHUJXQWD�TXH�QRUWHRX HVWD�SHVTXLVD�IRL��FRPR�VH�FRQILJXUD�D�

JRYHUQDQoD�QD�JHVWmR�GR� WXULVPR�HP�XPD�]RQD�GH�YLVLWDomR� GD�ÈUHD�GH�3URWHomR�

$PELHQWDO� &RVWD� GRV� &RUDLV� �$3$&&�"� 3DUD� UHVSRQGHU D HVWH� TXHVWLRQDPHQWR��

EXVFRX�VH� LGHQWLILFDU� RV� DWRUHV� H� RV WHUULWyULRV� WXUtVWLFRV� LQVHULGRV� QD� ]RQD� GH�

YLVLWDomR�GH�0DUDJRJL��FRPR�RFRUUHP�DV�UHODo}HV�HQWUH�HOHV�H�TXDLV�RV�SULQFtSLRV�GH�

ERD�JRYHUQDQoD�HVWmR�SUHVHQWHV�QHVVH�SURFHVVR GH�JHVWmR�GD�DWLYLGDGH�WXUtVWLFD�QD�

8&�

���� -XVWLILFDWLYD

$�FULDomR�GH�iUHDV�PDULQKDV�SURWHJLGDV�p�FRQVLGHUDGD�FRPR�XPD�HVWUDWpJLD�

GH�FRQVHUYDomR�HILFLHQWH��,&0%,2���������$�ÈUHD�GH�3URWHomR�$PELHQWDO�&RVWD�GRV�

&RUDLV� WHP� XPD� LPSRUWDQWH� FRQWULEXLomR� QD� GHIHVD� GRV� UHFLIHV� GH� FRUDLV� H� RXWURV�

HFRVVLVWHPDV� FRVWHLURV�QR� OLWRUDO� GH�3HUQDPEXFR�H�$ODJRDV�� WHQGR� VLGR�D�SULPHLUD�

XQLGDGH�GH�FRQVHUYDomR�IHGHUDO�D�SURWHJHU�D�FRVWD�GR�1RUGHVWH��

$OpP� GH� VHX� SDSHO� QD� FRQVHUYDomR� GD� ELRGLYHUVLGDGH�� D� $3$� &RVWD� GRV�

&RUDLV�FRODERUD�FRP�D�YDORUL]DomR�GD�FXOWXUD�H�GR�SDWULP{QLR�QDWXUDO�ORFDO��SRU�PHLR�

GD� SURPRomR� GR� WXULVPR� HFROyJLFR�� GD� LQIRUPDomR� H� GD� HGXFDomR� DPELHQWDO��

JHUDQGR�HPSUHJR�H� UHQGD�SDUD�D�FRPXQLGDGH�QR� LQWHULRU�H� HQWRUQR�GD�XQLGDGH�GH�

FRQVHUYDomR �,&0%,2��������

&RQWXGR��H[LVWHP�DOJXPDV�FRQWURYpUVLDV�TXH� LPSHGHP�RX� OLPLWDP�R�DOFDQFH�

GRV�REMHWLYRV�SDUD�RV�TXDLV�D�$3$�IRL�FULDGD��FRPR�FRQIOLWRV�QD�RFXSDomR�GR�OLWRUDO��

GHVRUGHQDPHQWR�GDV�DWLYLGDGHV�UHFUHDWLYDV�H�WXUtVWLFDV��SROXLomR��GHVFRQKHFLPHQWR�

SHOD� SRSXODomR� ORFDO�� HQWUH� RXWURV� IDWRUHV� TXH� IRUDP� DSRQWDGRV� QR� VHX� SODQR� GH�

PDQHMR� �,&0%,2�� ������� $OpP� GLVVR�� R� HVWXGR� GDV� XQLGDGHV� GH� FRQVHUYDomR�

FRQWHPSOD�D�GLVFXVVmR�GR�FRQFHLWR�GH�WHUULWyULR�QXPD�SHUVSHFWLYD�ELROyJLFD��FXOWXUDO�

H�HFRQ{PLFD��9$/(--2���������R�TXH�UHYHOD�R�FDUiWHU�PXOWLGLVFLSOLQDU�GR�WHPD��



��

6HQGR�DVVLP��HVWH�WHUULWyULR�SRGH�VHU�FRQVLGHUDGR�GH�UHOHYDQWH�LQWHUHVVH�SDUD�

HVWXGR�FLHQWtILFR�QR�FDPSR�GDV�FLrQFLDV�DPELHQWDLV�H�VRFLDLV��3RU�ILP��HVWD�SHVTXLVD�

SUHWHQGH�FRODERUDU�SDUD�D�DYDOLDomR�H�DQiOLVH�GR�SURFHVVR�GH�JHVWmR�H�JRYHUQDQoD�

GD�DWLYLGDGH�WXUtVWLFD�HP�XQLGDGHV�GH�FRQVHUYDomR�

���� 2EMHWLYRV�GR�HVWXGR

(VWD�SHVTXLVD�WHP�FRPR�SULQFLSDO�REMHWLYR�QRUWHDGRU�DQDOLVDU D PDQHLUD�FRPR�

VH�FRQILJXUD�D�JRYHUQDQoD�QD�JHVWmR�GR�WXULVPR�HP�XPD�]RQD�GH�YLVLWDomR�GD�ÈUHD�

GH�3URWHomR�$PELHQWDO�&RVWD� GRV�&RUDLV� �$3$&&���3DUD� LVVR�� EXVFRX�VH�DOFDQoDU�

WUrV REMHWLYRV�HVSHFtILFRV� LGHQWLILFDU�RV�WHUULWyULRV�GH�WXULVPR�QD�]RQD�GH�YLVLWDomR�GH�

0DUDJRJL��FDUDFWHUL]DU�DV�DWLYLGDGHV� WXUtVWLFDV�SUHGRPLQDQWHV�QD�=9�GH�0DUDJRJL�H�

VHXV� DWRUHV� H�� SRU� ILP�� GLVFXWLU� D� HVWUXWXUD� GH� JRYHUQDQoD� SUHVHQWH� QD� JHVWmR� GR�

WXULVPR�QD�]RQD�GH�YLVLWDomR�HVWXGDGD�

���� (VWUXWXUD�GD�GLVVHUWDomR

(VWD�GLVVHUWDomR�HVWi�GLYLGLGD�HP�FLQFR SDUWHV��LQWURGXomR��UHIHUHQFLDO�WHyULFR�

FDUDFWHUL]DomR�GD�iUHD�GH�HVWXGR��SHUFXUVR�PHWRGROyJLFR H�SRU�~OWLPR��UHVXOWDGRV�H�

GLVFXVVmR�� $� SULPHLUD� SDUWH�� TXH� FRPS}H� HVWD� LQWURGXomR�� DSUHVHQWRX� XPD�

FRQWH[WXDOL]DomR� JHUDO� GR� SUREOHPD� GH� SHVTXLVD�� MXVWLILFRX� D� QHFHVVLGDGH� H�

UHOHYkQFLD�GR�HVWXGR�H�DSUHVHQWRX�RV�REMHWLYRV�TXH�QRUWHLDP�D�SHVTXLVD��

1R�UHIHUHQFLDO�WHyULFR�IRL IHLWD�XPD�UHYLVmR�WHyULFD�VREUH�RV WHPDV�SHUWLQHQWHV��

LQFOXLQGR�RV FRQFHLWRV GH�WXULVPR��WHUULWyULR�H WHUULWyULR�WXUtVWLFR��(P�VHJXLGD�GLVFXWLX�

VH�D�TXHVWmR�GDV�iUHDV�SURWHJLGDV�QR�FRQWH[WR�PXQGLDO�H�QR�%UDVLO��DSUHVHQWDQGR�R�

6LVWHPD� 1DFLRQDO� GH� 8QLGDGHV� GH� &RQVHUYDomR� �618&��� 3RU� ~OWLPR�� IH]�VH� XPD�

UHYLVmR� WHyULFD� VREUH� R FRQFHLWR� GH� JRYHUQDQoD� H� GLVFXWLX�VH� RV� FULWpULRV� GH� ERD�

JRYHUQDQoD�QD�JHVWmR�GH�iUHDV�SURWHJLGDV�

2� WHUFHLUR� SRQWR� DSUHVHQWD� XPD� EUHYH� FDUDWHUL]DomR� GD� iUHD� GH� HVWXGR��

GHVFUHYHQGR�VXD�ORFDOL]DomR��FDUDFWHUtVWLFDV�JHUDLV�H�RV�FULWpULRV�GH�HVFROKD�GD�]RQD�

HVWXGDGD� 1D�TXDUWD SDUWH��p�DSUHVHQWDGR�R�SHUFXUVR�PHWRGROyJLFR�UHDOL]DGR�QHVWD�

SHVTXLVD�� DSUHVHQWDQGR� VXD� QDWXUH]D� RV� LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV�� RV�

SURFHGLPHQWRV� SDUD� WUDQVFULomR� H� DQiOLVH� GRV� GDGRV� H RV� DVSHFWRV� UHODFLRQDGRV�

FRP�D�TXDOLGDGH�GD�SHVTXLVD�



��

3RU�ILP� VmR�DSUHVHQWDGRV�H�GLVFXWLGRV�RV�UHVXOWDGRV GD�SHVTXLVD��H�FRQFOXL�

VH�FRP�DOJXPDV�VXJHVW}HV�SDUD�D�JHVWmR�GD�$3$�&RVWD�GRV�&RUDLV�



��

� 785,602��80$�%5(9(�&217(;78$/,=$d­2

'R�SRQWR�GH�YLVWD�GH�VXD�RULJHP��R�WXULVPR�p�XP�IHQ{PHQR�VRFLDO�FRPSOH[R�H�

GLYHUVLILFDGR��%$55(72���������FDUDFWHUL]DGR�SHOR�GHVORFDPHQWR�GH�SHVVRDV��FRP�

ILQDOLGDGHV� GLYHUVDV�� SDUD� ORFDLV� GLIHUHQWHV� GR� VHX� OXJDU� KDELWXDO� GH� UHVLGrQFLD��

&RPR� DWLYLGDGH� HFRQ{PLFD�� R� WXULVPR� WHYH� RULJHP� QR� VpFXOR� ;,;� QR� FRQWLQHQWH�

HXURSHX��PDLV�HVSHFLILFDPHQWH�QD�,QJODWHUUD�H�)UDQoD��)5$78&&,��������

3DUD� &XHUYR� ������� DSXG� 1(772�� 1(&+$5�� ������� R� WXULVPR� p� HQWHQGLGR�

FRPR� XP� VLVWHPD� TXH� UH~QH� XP� FRQMXQWR� GH� HOHPHQWRV� FRPR� PHLRV� GH�

KRVSHGDJHP�� DJrQFLDV� GH� YLDJHQV�� JXLDV� GH� WXULVPR�� UHVWDXUDQWHV�� ORMDV� GH�

DUWHVDQDWR�� WUDQVSRUWHV�� HQWUH� RXWURV� WLSRV� GH� VHUYLoRV�� 1HVVH� VHQWLGR�� D� DWLYLGDGH�

WXUtVWLFD�FRPSUHHQGH�D�RIHUWD�H�R�FRQVXPR�GH�WRGD�HVVD�FDGHLD�SURGXWLYD�GXUDQWH�R�

SHUtRGR�GH�GHVORFDPHQWR�HQWUH�D�VDtGD�H�R�UHWRUQR�GR�YLDMDQWH�SDUD�VXD�FDVD��

'HYLGR� j� DEUDQJrQFLD� GH� DWLYLGDGHV� TXH� HQYROYH�� FRVWXPD�VH� HQIDWL]DU� RV�

EHQHItFLRV�HFRQ{PLFRV�UHVXOWDQWHV�GR�WXULVPR�HP�XPD�UHJLmR�RX�SDtV��(VVHV�HIHLWRV�

SRGHP� VHU� GLUHWRV� RX� LQGLUHWRV��&RPR� EHQHItFLR� GLUHWR� HQWHQGH�VH� D� FLUFXODomR� GH�

PRHGD�HP�GHFRUUrQFLD�GDV�GHVSHVDV�HIHWXDGDV�SHORV�WXULVWDV�TXDQGR�GD�DTXLVLomR�

GH� VHUYLoRV� GLYHUVRV� FRPR� WUDQVSRUWH�� KRVSHGDJHP� H� DOLPHQWDomR�� 2V� HIHLWRV�

LQGLUHWRV� DJUHJDP� RV� LQYHVWLPHQWRV� IHLWRV� SHORV� SUHVWDGRUHV� GH� VHUYLoRV� WXUtVWLFRV�

HP� HTXLSDPHQWRV� H� RXWURV� UHFXUVRV� TXH� VmR� GLVSRQLELOL]DGRV� SDUD� FRQVXPR� GRV�

WXULVWDV� �%$55(72�� ������� 'H� DFRUGR� FRP� D� 2UJDQL]DomR� 0XQGLDO� GR� 7XULVPR� �

207���HQWUH���D����GR�WRWDO�GH�HPSUHJRV�QR�PXQGR�p�JHUDGR�SHOD�DWLYLGDGH�WXUtVWLFD�

�7$',1,��0(/48,$'(6���������&RQWXGR�� QD�PDLRU� SDUWH� GRV� FDVRV�� D� DWXDomR� GD�

FRPXQLGDGH� ILFD�UHVWULWD�j�SURGXomR�H�YHQGD�GH�DUWHVDQDWR�RX�D�RSHUDFLRQDOL]DomR�

GH� DWLYLGDGHV� FRPR� SDVVHLRV�� WUDQVSRUWH�� UHVWDXUDQWHV�� SRXVDGDV�� HQWUH� RXWURV�

VHUYLoRV��2/,9(,5$��������

1mR� H[LVWH� XPD� ~QLFD� GHILQLomR� VREUH� R� TXH� YHQKD� D� VHU� WXULVPR��

&RQFHLWXDOPHQWH��SRGH�VHU�LQWHUSUHWDGR�GH�GLIHUHQWHV�SHUVSHFWLYDV��3$.0$1���������

6HJXQGR� D� 2UJDQL]DomR� 0XQGLDO� GR� 7XULVPR� �207��� R� ³WXULVPR� p� XP� IHQ{PHQR�

VRFLDO��FXOWXUDO�H�HFRQ{PLFR�UHODFLRQDGR�FRP�R�PRYLPHQWR�GH�SHVVRDV�SDUD�OXJDUHV�

IRUD�GR�VHX� ORFDO�KDELWXDO�GH�UHVLGrQFLD��VHQGR�R�SUD]HU�D�PRWLYDomR�KDELWXDO´��81��

�������

1D�SUiWLFD��R�WXULVPR�QDGD�PDLV�p�TXH�R�DWR�GH�YLDMDU�SDUD�XP�OXJDU�GLIHUHQWH�

GR�GH UHVLGrQFLD��H�GXUDQWH�HVVH�SHUtRGR�UHDOL]DU�DWLYLGDGHV�FRPR�VH�DOLPHQWDU�� WHU�



��

XP� WHPSR� GH� OD]HU�� GH� IpULDV�� RX� ID]HU� XPD� YLDJHP� GH� QHJyFLRV� RX� SRU� RXWUDV�

PRWLYDo}HV�GLYHUVDV��1(772��1(&+$5���������3RUWDQWR��WXULVPR�LQFOXL�QmR�DSHQDV�

D�YLDJHP��PDV�WDPEpP�WRGDV�DV�UHODo}HV�VRFLDLV��FXOWXUDLV�H�HFRQ{PLFDV�HP TXH�R�

YLDMDQWH�VH�HQYROYH�QR SHUtRGR HQWUH�D�SDUWLGD�H�R�UHWRUQR�j VXD�FDVD��

3RU� VHU� XPD� DWLYLGDGH� PXOWLGLVFLSOLQDU� H� TXH� HQJORED� LQ~PHUDV� SUiWLFDV�� R�

WXULVPR�TXDQGR�FRPHUFLDOL]DGR�FRVWXPD�VHU�GLYLGLGR�HP�VHJPHQWRV�RX�PRGDOLGDGHV��

&RQIRUPH�H[SOLFD�1HWWR�H�7ULJR��������S�������� ³$�VHJPHQWDomR�HP�WXULVPR�p�XPD�

HVWUDWpJLD� TXH� YLVD� DWUDLU� XP� S~EOLFR� HVSHFtILFR� SDUD� XP� OXJDU� HVSHFtILFR´�� ([LVWH�

XPD�LQILQLGDGH�GH�WLSRV�GH�SURGXWR�WXUtVWLFR��FRPR�R�HFRWXULVPR��WXULVPR�GH�FLGDGH��

WXULVPR� GH� VRO� H� PDU�� DJUR� WXULVPR�� WXULVPR� GH� VD~GH�� WXULVPR� UXUDO�� WXULVPR� GH�

LQYHUQR�� HWF�� �81�� ������� VmR�QRPHQFODWXUDV� TXH� SRGHP�VHU� HQFRQWUDGDV� WDQWR�QD�

OLWHUDWXUD�TXDQWR�QRV�IROKHWRV�GDV�DJrQFLDV�GH�YLDJHQV��&DGD�XPD�GHVVDV�FDWHJRULDV�

VH�GHVHQYROYH�HP�GHFRUUrQFLD�GDV�FDUDFWHUtVWLFDV�JHRJUiILFDV�H�GR�FRQWH[WR�VRFLDO�

SUHYDOHFHQWH�QR�WHUULWyULR�HP�TXH�RFRUUH�

��� 7XULVPR�HP�UHJL}HV�OLWRUkQHDV

8PD� PRGDOLGDGH� GH� WXULVPR� FRPXPHQWH� SUDWLFDGD� QR� OLWRUDO� EUDVLOHLUR� p� R�

WXULVPR� QiXWLFR�� 'HQWUR� GHVVD� FDWHJRULD�� HVWmR� FRPSUHHQGLGDV� FDWHJRULDV� FRPR� R�

WXULVPR� IOXYLDO�� WXULVPR� HP� UHSUHVDV� H� R� WXULVPR� PDUtWLPR�� (VVH� WLSR� GH� WXULVPR�

³HQYROYH�DWLYLGDGHV�FRPR�FUX]HLURV�H�SDVVHLRV��H[FXUV}HV�H�YLDJHQV�YLD�TXDLVTXHU�

WLSRV� GH� HPEDUFDo}HV� QiXWLFDV� SDUD� ILQV� WXUtVWLFRV¶¶� �%5$6,/� ������� 3RUWDQWR��

LQFOXHP�SDVVHLRV�GR�EDUFR��GH� MDQJDGD��FUX]HLURV��SUiWLFDV�GH�PHUJXOKR�VXSHUILFLDO�

RX�SURIXQGR��HQWUH�RXWUDV�DWLYLGDGHV�UHFUHDWLYDV�

&RPR�SHOD�&RQVWLWXLomR�%UDVLOHLUD��ULRV��ODJRV�H�PDUHV�VmR�GH�SURSULHGDGH�GD�

8QLmR�� R� WXULVPR QiXWLFR� p� UHJXODPHQWDGR� SHOD� 0DULQKD� GR� %UDVLO� TXH� HVWDEHOHFH�

QRUPDV�SDUD�R�FRQWUROH�GDV�HPEDUFDo}HV�TXH�SUHVWDP�HVVH�WLSR�GH�VHUYLoR�QR�SDtV��

GH� PRGR� FRPHUFLDO�� (QWUH� DV� H[LJrQFLDV� IHLWDV� SHOD� 0DULQKD� SDUD� OLEHUDomR� GD�

HPEDUFDomR� SDUD� R� H[HUFtFLR� GD� DWLYLGDGH� WXUtVWLFD�� HVWmR� D� VXD� LQVFULomR� QD�

&DSLWDQLD� GRV� 3RUWRV� H� R� VHJXUR� REULJDWyULR� GH� GDQRV� SHVVRDLV� FDXVDGRV� SRU�

HPEDUFDo}HV� RX� SRU� VXDV� FDUJDV� �%5$6,/�� ������� 6HP� HVVD� GRFXPHQWDomR� R�

YHtFXOR�ILFD�LUUHJXODU�H�QmR�SRGH�H[HUFHU�R�WUDQVSRUWH�GH�WXULVWDV�

'H�DFRUGR� FRP�R�0LQLVWpULR� GR�7XULVPR� �%5$6,/�� ����D��� R� WXULVPR�QiXWLFR�

SRGH�DLQGD�VHU�FODVVLILFDGR�HP�GXDV�VXEFDWHJRULDV��R�WXULVPR�QiXWLFR�GH�FUX]HLUR�H�R�



��

GH�UHFUHLR�H�HVSRUWH��2�SULPHLUR�FRPSUHHQGH�D�SUHVWDomR�GH�VHUYLoRV�FRQMXJDGRV�GH�

WUDQVSRUWH��KRVSHGDJHP��DOLPHQWDomR��HQWUHWHQLPHQWR�H�YLVLWDomR�GH�ORFDLV�WXUtVWLFRV�

UHDOL]DGRV�SRU�HPEDUFDo}HV�GH�WXULVPR��-i�R�WXULVPR�QiXWLFR�GH�UHFUHLR�H�HVSRUWH�p�

UHDOL]DGR�HP�EDUFRV�PHQRUHV��GH�SHTXHQR�H�PpGLR�SRUWH��GH�SURSULHGDGH�GR�WXULVWD�

RX�DOXJDGRV��

$LQGD� FRQVLGHUDQGR� R� WXULVPR� SUDWLFDGR� QDV� UHJL}HV� OLWRUkQHDV�� p� PXLWR�

FRPXP� D� SUHVHQoD� GR� WXULVPR� GH� VRO� H� PDU� RX� GH� VRO� H� SUDLD�� (VVD� FDWHJRULD�

FRPSUHHQGH� DWLYLGDGHV� HP� SUDLDV� H� EDOQHiULRV�� HP� TXH� RV� WXULVWDV� EXVFDP�

JHUDOPHQWH� GHVFDQVR�� WUDQTXLOLGDGH�� GLYHUVmR� RX OD]HU�� SRGHQGR� VHU� UHDOL]DGR� HP�

IDPtOLD�� HP� JUXSRV� RX� LQGLYLGXDOPHQWH� �7$',1,�� 0(/48,$'(6�� ������� 1R� %UDVLO��

HVVH� WLSR� GH� WXULVPR� IRL�PXLWR� LQFHQWLYDGR� QD� UHJLmR�1RUGHVWH� GR� SDtV�� WHQGR� VLGR�

LQFOXVLYH� IRFR� GH� SROtWLFDV� S~EOLFDV� GHVHQYROYLPHQWLVWDV� QD� GpFDGD� GH� ���� FRPR� R�

3URGHWXU�� e� R� WXULVPR� TXH� VH� REVHUYD� HP GHVWLQRV� FRPR 3RUWR� GH� *DOLQKDV� HP�

3HUQDPEXFR�� HP�&DQF~Q� QR� 0p[LFR� H� QR� $OJDUYH� HP� 3RUWXJDO�� 'HSHQGHQGR� GDV�

FDUDFWHUtVWLFDV� VRFLRHFRQ{PLFDV� GD� ORFDOLGDGH� RQGH� VH� LQVWDOD�� R� WXULVPR� GH� VRO� H�

PDU�SRGH�DFHQWXDU�GLVSDULGDGHV�VRFLDLV�H�DFHOHUDU�GDQRV�DPELHQWDLV��SULQFLSDOPHQWH�

VH� QmR� IRU� EHP� SODQHMDGR� H� FRQWURODGR� SRU� PHLR� GH� SURJUDPDV� GH� PDQHMR� GRV�

UHFXUVRV�H�GD�LQFOXVmR�H�YDORUL]DomR�GD�FRPXQLGDGH�ORFDO��



��

� 2�&21&(,72�'(�7(55,7Ï5,2�

2�HVWXGR�GH�iUHDV�SURWHJLGDV�VXJHUH�XPD�DQiOLVH�HP�HVFDOD�WHUULWRULDO��3DUD�

LVVR��p�QHFHVViULR�D�FRPSUHHQVmR�GR�FRQFHLWR�GH�WHUULWyULR�TXH�SHUSDVVD�DQWHV�SHOD�

QRomR�GH�HVSDoR�JHRJUiILFR��SRLV�RV�GRLV�VmR�FRPSOHPHQWDUHV�H� LQWHUGHSHQGHQWHV�

�$%5$­2���������6HQGR�DVVLP��WHQWRX�VH�LQLFLDOPHQWH�GHILQLU�R�FRQFHLWR�GH�HVSDoR�

SDUD�HP�VHJXLGD�SHQVDU�VREUH�R�WHUULWyULR�

$R� ORQJR� GD� KLVWyULD� GD� *HRJUDILD�� R� HVSDoR� JHRJUiILFR� IRL� FRQFHELGR� GH�

GLIHUHQWHV�PDQHLUDV� �68(57(*$5$<�� ������� $� SULQFLSDO� UHIHUrQFLD� QD� FRQVWUXomR�

GR�FRQFHLWR�p�D�TXH� IRL�GDGD�SRU�0LOWRQ�6DQWRV��������S������� ³R�HVSDoR�p� IRUPDGR�

SRU� XP� FRQMXQWR� LQGLVVRFLiYHO�� VROLGiULR� H� WDPEpP� FRQWUDGLWyULR�� GH� VLVWHPDV� GH�

REMHWRV�H�VLVWHPDV�GH�Do}HV��QmR�FRQVLGHUDGRV� LVRODGDPHQWH��PDV�FRPR�R�TXDGUR�

~QLFR�QR�TXDO�D�KLVWyULD�VH�Gi´��1HVVH�VHQWLGR��R�HVSDoR� WHULD�XP�FDUiWHU�KROtVWLFR��

SRLV� p� XP� WRGR� FXMRV� HOHPHQWRV� QmR� SRGHP� VHU� YLVWRV� RX� FRPSUHHQGLGRV�

VHSDUDGDPHQWH��SRLV�SHUGHULDP�VHX�VHQWLGR��VXD�HVVrQFLD��

0DV�R�TXH�VmR�RV�REMHWRV�H�Do}HV�TXH� ID]HP�SDUWH� GR�HVSDoR"�2V�REMHWRV�

VmR�UHVXOWDGR�GR�ROKDU�KXPDQR�VREUH�R�PXQGR��SRUTXH�p�D�SDUWLU�GD�LQWHUSUHWDomR�GR�

KRPHP�TXH�HOHV�DGTXLUHP�XPD�IXQomR�SDUD�FRPSRU�R�HVSDoR��0LOWRQ�6DQWRV��������

S������

1R�SULQFtSLR�� WXGR�HUDP�FRLVDV�� HQTXDQWR� KRMH� WXGR� WHQGH�D� VHU� REMHWR�� Mi�
TXH� DV� SUySULDV� FRLVDV�� GiGLYDV� GD� QDWXUH]D�� TXDQGR� XWLOL]DGDV� SHORV�
KRPHQV�D�SDUWLU�GH�XP�FRQMXQWR�GH� LQWHQo}HV�VRFLDLV��SDVVDP�� WDPEpP��D�
VHU�REMHWRV��$VVLP�D�QDWXUH]D�VH�WUDQVIRUPD�HP�XP�YHUGDGHLUR�VLVWHPD�GH�
REMHWRV� H� QmR� PDLV� GH� FRLVDV� H�� LURQLFDPHQWH�� p� R� SUySULR� PRYLPHQWR�
HFROyJLFR�TXH�FRPSOHWD�R�SURFHVVR�GH�GHVQDWXUDOL]DomR�GD�QDWXUH]D��GDQGR�
D�HVWD�~OWLPD�XP�YDORU�

$VVLP�� RV� REMHWRV� VmR� DV� FRLVDV� WUDQVIRUPDGDV�SHOR� MXOJDPHQWR�GR�KRPHP��

(VVH�FRQMXQWR�GH�REMHWRV�QmR�VmR�LVRODGRV�GR�FRQWH[WR�VRFLDO�HP�TXH�VH�HQFRQWUDP�

H�p�HVVH�FRQWH[WR�TXH�Gi�VHQWLGR�D�HOHV��TXH�RV�RUJDQL]D�H�UHRUJDQL]D�GHQWUR�GH�VXD�

SUySULD� OyJLFD�� QXP� PRYLPHQWR� GH� SURGXomR� GHVVH� HVSDoR�� 3RUWDQWR�� ³R� HVSDoR�

JHRJUiILFR�p�UHIOH[R�H�FRQGLomR�SDUD�DV�UHODo}HV�VRFLHGDGH�HVSDoR´��%5$*$��������

S������

$JRUD�TXH�Mi�VH�WHP�XPD�QRomR�GR�FRQFHLWR�GH�HVSDoR��SRGH�VH�FRPSUHHQGHU�

R�FRQFHLWR�GH�WHUULWyULR��³2�WHUULWyULR��FRPR�UHFRUWH�HVSDFLDO��HVWi�FRQWLGR�QR�HVSDoR�H�

R� HVSDoR� QR� WHUULWyULR´� �6$48(7�� 6,/9$�� ������ S������ 2� WHUULWyULR�� SDUD� 5DIIHVWLQ�

��������VH�IRUPD�D�SDUWLU�GR�HVSDoR��QR�PRPHQWR�HP�TXH�HOH�p�DSURSULDGR��HQWmR�R�



��

HVSDoR� VH� WHUULWRULDOL]D��e�TXDQGR�R� KRPHP�� WRPD�SDUD� VL� XPD�SRUomR�GR�HVSDoR��

H[HUFHQGR� QHOH� DOJXPD� IRUPD� GH� SRGHU�� (VVH� SRGHU� VH� PDWHULDOL]D� QD� IRUPD� GH�

LQVWLWXLo}HV�� DVVRFLDo}HV�� QR PHUFDGR�� QDV� QDo}HV�� p� D� DGPLQLVWUDomR� GR� HVSDoR�

DWUDYpV�GH�XPD�HQWLGDGH�TXH�R�GRPLQD��R�VXEMXJD��6$48(7���������

6mR� HVVDV� IRUPDV� GH� GRPLQDomR� GR� KRPHP� VREUH� R� HVSDoR� TXH� R�

WUDQVIRUPDP�HP�XP�WHUULWyULR��VHMDP�HODV�GH�QDWXUH]D�SROtWLFD��HFRQ{PLFD�RX�MXUtGLFD�

�6$48(7���������8P�WHUULWyULR�SRGH�VHU�XP�SDtV�RX�XPD�FLGDGH��SRGH�VHU�RQGH�XPD�

HPSUHVD� SURGX]� H� FRPHUFLDOL]D� VHXV� SURGXWRV�� SRGH� VHU� XPD� XQLYHUVLGDGH�� (P�

TXDOTXHU�HVSDoR�HP�TXH�VHMD�H[HUFLGD�DOJXPD�IRUPD�GH�DXWRULGDGH�VREUH�HOH�Gi�VH�

XP� WHUULWyULR�� $GHPDLV� R� FRQFHLWR� GH� WHUULWyULR� DEUDQJH� GHVGH� DV� UHODo}HV� FRP� R�

VXEVWUDWR� PDWHULDO�� HVVHQFLDLV� j� VREUHYLYrQFLD� KXPDQD�� DWp� RV� SURFHVVRV� GH�

PDQXWHQomR��FRQVROLGDomR�H�H[SDQVmR�GRV�HVSDoRV�GRPLQDGRV��FDUDFWHUL]DQGR�DV�

UHODo}HV�GH�SRGHU��9$//(-2��������

'H� DFRUGR� FRP� +DHVEDHUW� ������� H[LVWHP� WUrV SULQFLSDLV� OLQKDV� GH� DQiOLVH�

VREUH�R� WHUULWyULR��QD�SROtWLFR�MXUtGLFD��D�PDLV�FRQKHFLGD��R� WHUULWyULR�p� WLGR�FRPR�XP�

HVSDoR�GHILQLGR�QR�TXDO�VH�HQFRQWUD�R�H[HUFtFLR�GH�XP�SRGHU��JHUDOPHQWH�GR�(VWDGR��

D�&XOWXUDO��TXH�FRQVLGHUD�R� WHUULWyULR�D�SDUWLU�GH�XPD�GLPHQVmR�PDLV�VLPEyOLFD��H�D�

HFRQ{PLFD��TXH�HQIDWL]D�DV�UHODo}HV�HFRQ{PLFDV�TXH�VH�GmR�QR�HVSDoR��

1HVWD� GLVVHUWDomR� SUHIHULX�VH� XWLOL]DU� XPD� QRomR� GH� WHUULWyULR� IRFDGD� QDV�

UHODo}HV� HQWUH� VRFLHGDGH� H� QDWXUH]D�� HVSHFLDOPHQWH� TXDQGR� HODV� VH� EDVHLDP� QR�

FRQWUROH�H�SRVVH�GRV�UHFXUVRV�QDWXUDLV��+$(6%$(57���������4XDQGR�HVVD�UHODomR�

WHP�XP�FDUiWHU� FRQVHUYDFLRQLVWD�� GH�SURWHomR�GD�QDWXUH]D�� FULDP�VH�RV� FKDPDGRV�

WHUULWyULRV�UHVHUYD�PDWHULDOL]DGRV�SHODV�UHVHUYDV�QDWXUDLV� �+$(6%$(57��/,021$'��

������

2�WHUULWyULR�SRGH�VHU�DQDOLVDGR�D�SDUWLU�GH�VXD�GLPHQVmR�PDWHULDO�H�LPDWHULDO��$�

SULPHLUD� ID]� UHIHUrQFLD� jTXLOR� TXH� p� FRQFUHWR�� SDOSiYHO�� VmR� RV� REMHWRV� GR� HVSDoR�

VRE�LQIOXrQFLD�GRPtQLR�RX�DSURSULDomR�GH�XP�VXMHLWR�VRFLDO��$�GLPHQVmR�LPDWHULDO�p�R�

ODGR� DEVWUDWR�� VmR� DV� HVWUDWpJLDV� XWLOL]DGDV� SDUD� D� H[SDQVmR� H� PDQXWHQomR� GR�

WHUULWyULR�� VmR� DV� Do}HV�� RV� FRQIOLWRV� FRP� RXWURV� DWRUHV�� DV� LGHRORJLDV� H� VHXV�

GLVFXUVRV�� SRVLFLRQDPHQWRV� SROtWLFRV�� H� TXDOTXHU� RXWUD� IRUPD� GH� GRPtQLR� RX� SRGHU�

�$%5$­2���������3RUWDQWR��SDUD�DQDOLVDU�GH�PRGR�YHUGDGHLUR�XP�WHUULWyULR�p�SUHFLVR�

LU�DOpP�GR�TXH�D�YLVWD�DOFDQoD��ROKDU�DOpP�GRV�DVSHFWRV�PDWHULDLV�H�H[SOtFLWRV��PDV�

EXVFDU�REVHUYDU�H�HQWHQGHU�R�TXH�HVWi�VXEMDFHQWH�DR�VLPSOHVPHQWH�FRQFUHWR��



��

����7HUULWyULR H�VHX�XVR�WXUtVWLFR

$R� VH� DQDOLVDU� R� XVR� GDGR� D� XP� FHUWR� WHUULWyULR�� p� QHFHVViULR�

FRQVLGHUDUPRV� VXD� RUJDQL]DomR� DR� ORQJR� GR� WHPSR� �&58=�� ������� &RPR�

TXDOTXHU�RXWUD�DWLYLGDGH�KXPDQD��R�WXULVPR�VH�Gi�QR�HVSDoR��R�HVSDoR�p�VXD�

PDWpULD�SULPD� �&58=�� ������ H� SDUD� LVVR� GHOH� VH� DSURSULD�� &RULRODQR� �������

S������H[SOLFD�TXH�

2� WXULVPR� p�� QD� DWXDOLGDGH�� XP� GRV� HL[RV� GHVHQFDGHDGRUHV� GHVVD�
HVSDFLDOL]DomR�� DJH� GHVWHUULWRULDOL]DQGR�UHWHUULWRULDOL]DQGR� H� SURGX]LQGR�
QRYDV� FRQILJXUDo}HV� JHRJUiILFDV�� $VVLP�� UHJL}HV� OLWRUkQHDV�� RULJLQDOPHQWH�
RFXSDGDV� SHORV� LQGtJHQDV�� SHVFDGRUHV�� FRPXQLGDGHV� WUDGLFLRQDLV� � RV�
FKDPDGRV� ³SRYRV�GR�PDU´� � VmR�H[SURSULDGDV�SDUD�GDU� OXJDU�jV�VHJXQGDV�
UHVLGrQFLDV��DRV�JUDQGHV�UHVRUWV��jV�FDGHLDV�KRWHOHLUDV��DRV�UHVWDXUDQWHV�H�
GHPDLV�HTXLSDPHQWRV�WXUtVWLFRV�

1HVVH�VHQWLGR��R�WXULVPR�DJH�GLUHWDPHQWH�QR�HVSDoR��WUDQVIRUPDQGR�DV VXDV�

PDWHULDOLGDGHV�� LQVHULQGR� QRYRV� REMHWRV� HVVHQFLDLV� j� VXD� UHDOL]DomR�� D� FKDPDGD�

LQIUDHVWUXWXUD� WXUtVWLFD�� TXH� SRU� VXD� YH]� Gi� XP� QRYR� VHQWLGR� DR� HVSDoR�� DOWHUDQGR�

WDPEpP� VXD� GLPHQVmR� VLPEyOLFD�� 8P� H[HPSOR� GD� UHVVLJQLILFDomR� GR� HVSDoR� SHOR�

WXULVPR SRGH� VHU� YLVWR� QR� 0HPRULDO�:RUOG� 7UDGH� &HQWHU�� HP� 1RYD� <RUN�� $QWHV��

HVSDoR� RQGH� VH� FRQFHQWUDYDP� FHQWHQDV� GH� HPSUHVDV�� RQGH� SUHGRPLQDYDP� DV�

UHODo}HV�FRPHUFLDLV��$SyV�RV�DWHQWDGRV�GH����GH�VHWHPEUR GH�������HVVH�HVSDoR�IRL

UHFRQILJXUDGR�H�SDVVRX D�VHU�VLQ{QLPR�GH�PHGR�H�GHVWUXLomR��$SyV�D� LQDXJXUDomR�

GR� PHPRULDO�� JDQKRX XPD� QRYD� IXQomR� H� QRYD� VLJQLILFDomR�� FRPR� VtPEROR� GD�

UHVLOLrQFLD� QRUWH�DPHULFDQD�� 'HVVH� PRGR�� FRQIRUPH� DUJXPHQWD� :LQWHU� �������� R�

WXULVPR��SDUD�TXH�DFRQWHoD�H�VH�GHVHQYROYD��YDL�PRGLILFDQGR R�HVSDoR�VHJXQGR�VXD�

SUySULD� OyJLFD� GH� SURGXomR��&DGD� GHVWLQR�� HP� GHFRUUrQFLD� GH� VXDV� FDUDFWHUtVWLFDV�

KLVWyULFDV��VRFLDLV�H�HFRQ{PLFDV��VRIUHUi�HVWH�SURFHVVR�GH�PRGLILFDomR�GH�PDQHLUD�

VLQJXODU��2�UHVXOWDGR�GHVVH�SURFHVVR p�R�VXUJLPHQWR�GH�WHUULWyULRV�WXUtVWLFRV�

6HJXQGR�.QDIRX� ������� D� WUDQVIRUPDomR� GRV� HVSDoRV� SDUD� XVR� WXUtVWLFR�� R�

TXH� HOH� FKDPD� GH� WXULVWLILFDomR�� SRGH� WHU� RULJHP� HP� WUrV� WLSRV� GH� DJHQWHV

PRGLILFDGRUHV��RV�WXULVWDV��R�PHUFDGR H�RV�SODQHMDGRUHV�GR�WHUULWyULR��2V�WXULVWDV�VmR�

D�RULJHP�GR�WXULVPR��VmR�RV�VXMHLWRV�SULQFLSDLV�GHVVD DWLYLGDGH��H�FRPR�WDO XVXIUXHP�

H�PRGLILFDP�R�HVSDoR� LPSULPLQGR�QHOH�D�PDUFD�GH�WXUtVWLFR� (P�3DULV��SRU�H[HPSOR��

D�FRQFHQWUDomR�GH� WXULVWDV�HP� WRUQR�GD 7RUUH�(LIIHO�SDUD� WLUDU� IRWRJUDILDV� ID]�GHVVH�

HVSDoR� XP� SRQWR� WXUtVWLFR�� 3RU� VXD� YH]�� R� PHUFDGR� p� WDPEpP� XP� FULDGRU� GH�
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WHUULWyULRV�WXUtVWLFRV��FRPR�FRQVHTXrQFLD�GD�SURGXomR�H�FRPHUFLDOL]DomR�GH�SURGXWRV�

WXUtVWLFRV��PRGLILFDQGR�H�YDORUDQGR�DV�PDWHULDOLGDGHV�SUHVHQWHV�QR�HVSDoR��2�&ULVWR�

5HGHQWRU�QR�5LR�GH�-DQHLUR�p�XP�H[HPSOR�GH�HVSDoR�WXUtVWLFR�UHVXOWDQWH�GD�DomR�GR�

PHUFDGR�� 3RU� ~OWLPR�� RV� SODQHMDGRUHV�� VmR� DTXHOHV� TXH� WrP� D� IXQomR� OHJtWLPD� GH�

PRGLILFDomR� GR� HVSDoR�� VRE� R� SULVPD� GR� GHVHQYROYLPHQWR� WHUULWRULDO�� 6mR DJHQWHV�

S~EOLFRV� RX� SULYDGRV�� HP� QtYHO� ORFDO�� UHJLRQDO� H� QDFLRQDO� FXMR� SDSHO� p� GHILQLU DV�

IXQo}HV�H�RV�IOX[RV�QRV WHUULWyULRV��$VVLP��SRGHP�GHILQLU�TXH�OXJDUHV�VHUmR�WXUtVWLFRV�

RX�QmR��2�0DUFR�=HUR� H�D�5XD�GR�%RP�-HVXV� QR� FHQWUR� KLVWyULFR�GR 5HFLIH�� VmR�

H[HPSORV�GH�HVSDoRV�TXH�VRIUHUDP�XP�SURFHVVR�GH�WXULVWLILFDomR HP�GHFRUUrQFLD�GH�

SROtWLFDV� S~EOLFDV� GH� UHYDORUL]DomR� GHVVHV� HVSDoRV� 3RUWDQWR�� RV� WHUULWyULRV� GH�

WXULVPR VmR�WRGRV�RV�WHUULWyULRV�TXH�HP�XP�GDGR�PRPHQWR�IRUDP�DSURSULDGRV�SHORV�

DJHQWHV� VRFLDLV� SURGXWRUHV�� VHMDP� HOHV� WXULVWDV�� DJHQWHV� GR� PHUFDGR�� R� SRGHU�

S~EOLFR� RV� WUDEDOKDGRUHV�GD�DWLYLGDGH WXUtVWLFD H�DWp�PHVPR�D�SRSXODomR� ORFDO�GRV�

GHVWLQRV�WXUtVWLFRV��)5$78&&,��������

'H�DFRUGR� FRP�.QDIRX� ������� XPD DQiOLVH�GDV� UHODo}HV�TXH�SRGHP�H[LVWLU�

FRP�UHODomR�D�DXVrQFLD�RX�D�SUHVHQoD�GR�WXULVPR�HP�XP�WHUULWyULR�DSRQWD�SDUD�WUrV�

VLWXDo}HV�SRVVtYHLV��

D� 7HUULWyULRV�VHP�WXULVPR��VmR�HVSDoRV�HP�TXH�QmR�Ki�WXULVPR��QHP�HP�

VHX�PRGR� HFRQ{PLFR�� QHP� HP� VXD� IRUPD� VRFLDO�� 6mR� FDGD� YH]�PDLV�

UDURV� SULQFLSDOPHQWH�GHYLGR�DR�GHVHQYROYLPHQWR�H�PRGHUQL]DomR�GRV�

PHLRV�GH� WUDQVSRUWH��ÈUHDV� LQDELWDGDV�RX� LQWHUGLWDGDV�SDUD�D� YLYrQFLD�

KXPDQD�VmR�XP�H[HPSOR�

E� 7XULVPR� VHP� WHUULWyULR�� RFRUUH� TXDQGR� XP� SURGXWR� SDUD� FRQVXPR�

WXUtVWLFR�p� FULDGR�H�GLVSRQLELOL]DGR�SHOR�PHUFDGR��3RVVXL� XPD� UHODomR�

VXSHUILFLDO�FRP�R�WHUULWyULR��SRLV p�LQGLIHUHQWH�DR�OXJDU�TXH�R�DFROKH��8P�

H[HPSOR�VmR�RV�SDUTXHV�WHPiWLFRV�GH�GLYHUVmR�H�HQWUHWHQLPHQWR�

F� 7HUULWyULRV� WXUtVWLFRV�� VmR� WHUULWyULRV� DSURSULDGRV� HVVHQFLDOPHQWH� SHORV�

WXULVWDV� H� TXH�� HP� IXQomR� GLVVR�� VmR� WRPDGRV� SHORV� RSHUDGRUHV�

WXUtVWLFRV�H�SODQHMDGRUHV�TXH�UHSURGX]HP�D GLQkPLFD�GR�ORFDO�

2V�GLYHUVRV�DJHQWHV�VRFLDLV� UHVSRQViYHLV�SHOD�DSURSULDomR�GHVVHV�HVSDoRV��

VHMDP�RV�WXULVWDV��R�PHUFDGR��R�(VWDGR��RX�PHVPR�D�SRSXODomR�ORFDO��DJH�VHJXQGR�

VXDV�SUySULDV�OyJLFDV�GH�WHUULWRULDOL]DomR��PRGLILFDQGR�R�HVSDoR�DWUDYpV�GDV�UHODo}HV�

TXH�FXOWLYD�FRP�HOH��)5$78&&,���������(VVDV� IRUPDV�GH�DSURSULDomR�GR�HVSDoR�H�

DV� UHODo}HV� VRFLDLV� TXH� VmR�� DR� PHVPR� WHPSR�� VXD� FDXVD� H� HIHLWR�� WUDQVIRUPDP�
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HVVHV� OXJDUHV� HP WHUULWyULRV WXUtVWLFRV�� VHQGR� FRQVLGHUDGD� PXLWDV� YH]HV� DSHQDV� D�

VXD�GLPHQVmR�HFRQ{PLFD��FRQIRUPH�DUJXPHQWD�&RULRODQR��������S�������

0XLWRV� WHUULWyULRV� SDVVDP� D� VHU� GRPLQDGRV� SHOR� WXULVPR� SRU� RIHUHFHU�
DWUDWLYRV� SDUD� D� GHPDQGD� H� DRV� JHVWRUHV� H� RSHUDGRUHV� WXUtVWLFRV� D�
RSRUWXQLGDGH�SDUD�DORFDUHP�VHXV� LQYHVWLPHQWRV�H� UHWLUDUHP�PDLV�YDOLD�GRV�
HVSDoRV��GR�WUDEDOKR�KXPDQR�

2V� HOHPHQWRV� GLVSRQtYHLV� QR� HVSDoR� GR� TXDO� R� WXULVPR� VH� DSURSULD� FRPR�

KRWpLV�� UHVWDXUDQWHV�� HVWUDGDV�� DHURSRUWRV�� DWUDWLYRV� WXUtVWLFRV�� HWF��� RIHUHFHP� DV�

FRQGLo}HV� SDUD� D� WHUULWRULDOL]DomR� GD� DWLYLGDGH� WXUtVWLFD�� WUDQVIRUPDQGR�R� HP XP

WHUULWyULR�WXUtVWLFR�H�UHYDOLGDQGR�R�SDSHO�GHVWD�DWLYLGDGH�QR HVSDoR��6REUH�LVVR��&UX]�

�������S�����GHFODUD��

$� LQWHQVLILFDomR� GR� XVR� WXUtVWLFR� GH� XP� GDGR� HVSDoR� OHYD� j� LQWURGXomR��
PXOWLSOLFDomR�H��HP�JHUDO��j�FRQFHQWUDomR�HVSDFLDO�GH�REMHWRV�WpFQLFRV�FXMD�
IXQomR� p� GDGD� SHOR� GHVHQYROYLPHQWR� GD� DWLYLGDGH� QHVVH� HVSDoR�� (QWUH�
HVVHV� REMHWRV� HVWmR� RV� PHLRV� GH� KRVSHGDJHP�� RV� HTXLSDPHQWRV� GH�
UHVWDXUDomR�H�GH�SUHVWDomR GH�VHUYLoRV�H�D�LQIUDHVWUXWXUD�GH�OD]HU��

(VVD� UHODomR� LQWUtQVHFD� GR� WXULVPR� FRP� R� WHUULWyULR�� SURGX]LQGR� HVSDoRV�

YROWDGRV� SDUD� R� FRQVXPR� WXUtVWLFR�� WHP� UHVXOWDGRV� GH� QDWXUH]DV� GLYHUVDV��

SULQFLSDOPHQWH� TXDQGR� VH� WUDWD� GH� ]RQDV� FRVWHLUDV�� 6HJXQGR� R�3ODQR� 1DFLRQDO� GH�

*HUHQFLDPHQWR� &RVWHLUR�� D� ]RQD� FRVWHLUD� FRUUHVSRQGH� DR� HVSDoR� JHRJUiILFR� GH�

LQWHUDomR� GR� DU�� GR� PDU� H� GD� WHUUD� LQFOXLQGR� VHXV� UHFXUVRV� UHQRYiYHLV� RX� QmR��

DEUDQJHQGR�XPD� IDL[D�PDUtWLPD�H�XPD� IDL[D� WHUUHVWUH� �%5$6,/�� �������$�DWLYLGDGH�

WXUtVWLFD IRL� UHVSRQViYHO� SHOD� LQWHQVLILFDomR� GD� RFXSDomR� H� DSURSULDomR� GD� ]RQD�

FRVWHLUD� EUDVLOHLUD� QRV� ~OWLPRV� DQRV� �129$(6�� ������� GHYLGR� VXDV� FDUDFWHUtVWLFDV�

QDWXUDLV� H� GLYHUVLGDGH� FXOWXUDO�� 1HVVH� SURFHVVR� GH� GLIXVmR� GR� WXULVPR� HP� ]RQDV�

FRVWHLUDV�� YHULILFDP�VH� SUHVV}HV� H� FRQIOLWRV� GHFRUUHQWHV� GD� VXD� RFXSDomR�

GHVRUGHQDGD�H�LQGLVFULPLQDGD��),50,12���������

&RPR� IRUPD� GH� UHJXODU� RV� GLYHUVRV� XVRV� GR� WHUULWyULR� FRVWHLUR� EUDVLOHLUR�� H�

HQWUH�HOHV�R�XVR�WXUtVWLFR��IRL�FULDGD�D�3ROtWLFD 1DFLRQDO�GH�0HLR�$PELHQWH��%5$6,/��

������� (VVH� LQVWUXPHQWR� DERUGD� XPD� VpULH� GLUHWUL]HV� SDUD� D� JHVWmR� H�PHOKRULD� GD�

TXDOLGDGH�DPELHQWDO�GR�SDtV��EXVFDQGR�FRQFLOLDU�R�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�

H� D SURWHomR� GD� GLJQLGDGH� GD� YLGD� KXPDQD��8P�GRV� VHXV� SULQFtSLRV� HVWDEHOHFH� D�

FULDomR�GH�HVSDoRV�WHUULWRULDLV�HVSHFLDOPHQWH�SURWHJLGRV��iUHDV�SURWHJLGDV��HP�QtYHO�

IHGHUDO��HVWDGXDO�H�PXQLFLSDO��FRPR�iUHDV�GH�SURWHomR�DPELHQWDO��]RQDV�GH�UHOHYDQWH�
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LQWHUHVVH�HFROyJLFR�H�UHVHUYDV�H[WUDWLYLVWDV��6RPDGR�D�LVVR��D�SDUWLU�GRV�DQRV�����DV�

SROtWLFDV� S~EOLFDV IHGHUDLV� DGHUHP� DRV� SULQFtSLRV� GD� VXVWHQWDELOLGDGH�� LQFHQWLYDQGR�

LQFOXVLYH�D�FULDomR�GH�XQLGDGHV�GH�FRQVHUYDomR��&58=�������� 1HVWD�GLVVHUWDomR��R�

LQWHUHVVH� VH� GHX� QD� DQiOLVH� GRV� WHUULWyULRV� GH� WXULVPR� LQVHULGRV� HP� XPD� GHVVDV�

iUHDV�SURWHJLGDV��D�ÈUHD�GH�3URWHomR�$PELHQWDO�&RVWD�GRV�&RUDLV�

3DUDOHODPHQWH��RV�JRYHUQRV�HVWDGXDLV�GR�OLWRUDO�GR�1RUGHVWH��HP�SDUFHULD�FRP�

LQVWLWXLo}HV� LQWHUQDFLRQDLV� GH� ILQDQFLDPHQWR�� LQLFLDUDP� LQYHVWLPHQWRV� HP� XPD� VpULH�

GH�PHJDSURMHWRV�FRP�R�REMHWLYR�GH� IRUQHFHU� LQIUDHVWUXWXUD�SDUD�R�GHVHQYROYLPHQWR�

GR�WXULVPR�QHVVD�UHJLmR�GR�%UDVLO �SULQFLSDOPHQWH�FRUUHGRUHV�URGRYLiULRV�H�JUDQGHV�

HPSUHHQGLPHQWRV� GH� KRWHODULD��� (QWUH� HVVHV� SURMHWRV� HVWDYD� R� &RVWD� 'RXUDGD��

ODQoDGR�HP������ FRP�R�SURSyVLWR�GH�RUGHQDU�����NP�GH�FRVWD��HQWUH�DV�FLGDGHV�GH�

5HFLIH�H�0DFHLy��SDUD�ILQV�GH�XVR�WXUtVWLFR �&58=�������� 7HQGR�FRPR�IXQGDPHQWR�D�

LGHLD� GR� WXULVPR� FRPR� IDWRU� GH� GHVHQYROYLPHQWR� �%(&.(5�� ������� HVVHV� SURMHWRV�

YLVDYDP� IRUQHFHU� VXEVtGLRV� SDUD� D� LQVWDODomR� H� DPSOLDomR� GR� XVR� WXUtVWLFR� QRV�

EDOQHiULRV� GD� FRVWD� GR� 1RUGHVWH�� $SyV� TXDVH� ��� DQRV� GR� SURMHWR�� p� SRVVtYHO�

SHUFHEHU� DV� UXJRVLGDGHV� UHVXOWDQWHV� GHVVH� SURFHVVR� GH� WXULVWLILFDomR� GR� OLWRUDO

1RUGHVWLQR��

$�DWLYLGDGH� WXUtVWLFD�HVWi�FRQVROLGDGD�QDV�SHTXHQDV�FLGDGHV��SULQFLSDOPHQWH�

VRE D�IRUPD�GH�WXULVPR�GH�VRO�H�SUDLD� H�R�WXULVPR�GH�VHJXQGD�UHVLGrQFLD���GHYLGR�j�

SUHVHQoD�GH LQ~PHURV�UHVRUWV� H�HPSUHHQGLPHQWRV�KRWHOHLURV�FRQVWUXtGRV SRU�YH]HV

VHP�FRQVLGHUDU�R�DFHVVR�S~EOLFR�jV�SUDLDV��JHUDQGR�HP�DOJXQV�FDVRV�XPD�FRQGLomR�

GH�SULYDWL]DomR� &RPR�H[SOLFD�&UX]� �������� D� SULYDWL]DomR�GH� WUHFKRV�GH�SUDLD� SRU�

HPSUHHQGLPHQWRV� KRWHOHLURV� SRGH� WUD]HU� FRQVHTXrQFLDV LQFRQWRUQiYHLV� DR�

SDWULP{QLR GH�XVR S~EOLFR�� FRPR�D�GLILFXOGDGH�RX�DWp�PHVPR� D� LPSRVVLELOLGDGH�GH�

DFHVVR�D�HVVH�HFRVVLVWHPD��H�D�GHVFDUDFWHUL]DomR�GHVVH�WHUULWyULR�FRP�D�SUHVHQoD�

GH�PXURV�H�FHUFDV� LPSHGLQGR�R�XVXIUXWR�FROHWLYR�GR�DPELHQWH�SRU�PHLR�GR�OD]HU��GD�

SHVFD�RX�GR�WXULVPR�

�7XULVPR�DVVRFLDGR�j�DJXD�H�VHXV�HVSDoRV�GR�HQWRUQR FRPR�SULQFLSDLV�UHFXUVRV�GH�OD]HU��9HU�%UDVLO�
�����E��
�7LSR�GH�KRVSHGDJHP�YLQFXODGD�DR�WXULVPR�GH�ILQV�GH�VHPDQD�H�GH�WHPSRUDGDV�GH�IpULDV��9HU�$VVLV�
�������
�(PSUHHQGLPHQWR� TXH� FRQMXJD KRVSHGDJHP� H� OD]HU� QD� IRUPD� GH� FRPSOH[RV� WXUtVWLFRV�� JHUDOPHQWH�
FRP�DOWR�JUDX�GH�LVRODPHQWR�UHODWLYDPHQWH�D�VHX�HQWRUQR��9HU�&UX]��������
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� È5($6�3527(*,'$6��&217(;72�081',$/�

$� FULDomR� GH� iUHDV� SURWHJLGDV� WHP� VH� PRVWUDGR� XP� GRV� SULQFLSDLV�

LQVWUXPHQWRV� GD� HVWUDWpJLD GH� FRQVHUYDomR� GD� QDWXUH]D� �9,(,5$�� ������� H� VmR�

FRQVLGHUDGDV�HVVHQFLDLV�SDUD�D�FRQVHUYDomR�GH�HVSpFLHV�H�HFRVVLVWHPDV��DOpP�GH�

SURPRYHU�GLYHUVRV�EHQHItFLRV�SDUD�DV�SRSXODo}HV�SUy[LPDV��-8))(�%,*12/,�HW�DO���

������� $� 8QLmR� ,QWHUQDFLRQDO� SDUD� D� &RQVHUYDomR GD� 1DWXUH]D� H� GRV� 5HFXUVRV�

1DWXUDLV��,8&1��������S����GHILQH�iUHDV�SURWHJLGDV�FRPR�

8P� HVSDoR� JHRJUiILFR� FODUDPHQWH� GHILQLGR�� UHFRQKHFLGR� H� PDSHDGR��
DWUDYpV� GH� LQVWUXPHQWR� OHJDO� RX� RXWURV� PHLRV� HIHWLYRV�� SDUD� DOFDQoDU� D�
FRQVHUYDomR� GD� QDWXUH]D� HP� ORQJR� SUD]R�� FRP� VHUYLoRV� HFRVVLVWrPLFRV�
DVVRFLDGRV�H�YDORUHV�FXOWXUDLV�

3RUWDQWR�� VmR HVSDoRV FXMRV� HOHPHQWRV� QDWXUDLV� H�RX� FXOWXUDLV� GHYHP� VHU�

SURWHJLGRV� H� UHVJXDUGDGRV� SRU� OHLV� RX� RXWURV� LQVWUXPHQWRV�� D� ILP� GH� HYLWDU� VXD�

H[WLQomR��$V�iUHDV�SURWHJLGDV�DJHP�FRPR�SDUWHV� LVRODGDV�GDV� LQWHUDo}HV�KXPDQDV�

FRP�R�PXQGR�HP�VHX�HVWDGR�QDWXUDO��'8'/(<���������1R�PXQGR�H[LVWHP�FHUFD�GH�

���PLOK}HV�GH�TXLO{PHWURV�TXDGUDGRV���������GH�iUHDV�WHUUHVWUHV�H�iJXDV�LQWHULRUHV�

FODVVLILFDGDV�FRPR�iUHDV�SURWHJLGDV��-8))(�%,*12/,�HW�DO���������

$V�SULPHLUDV�iUHDV�SURWHJLGDV�VXUJLUDP�QRV�(VWDGRV�8QLGRV��QR�VpFXOR�;,;��H�

IRUDP� FULDGDV� SDUD� SURWHJHU� D� YLGD� VHOYDJHP� �ZLOGHUQHVV�� DPHDoDGD� SHORV� HIHLWRV�

GHYDVWDGRUHV� GD� FLYLOL]DomR� XUEDQR�LQGXVWULDO� �',(*8(6�� ������� &RP� D� YLUDGD� GR�

VpFXOR�;;��SDUTXHV�H�UHVHUYDV�FRP�FDUDFWHUtVWLFDV�VHPHOKDQWHV�IRUDP�VHQGR�FULDGRV�

HP�YiULRV�SDtVHV��9$//(-2���������$� LQWHQomR�FRP�D�FULDomR�GHVVHV�SDUTXHV�HUD�

GH�UHVHUYDU�SHGDoRV�LQWRFDGRV�GH�QDWXUH]D��HP�VHX�HVWDGR�SULPLWLYR��9,(,5$���������

([LVWHP� GLYHUVRV� WLSRV� GH� iUHDV� SURWHJLGDV�� FDGD� XP� GHOHV� FRP� REMHWLYRV�

FRPSOHWDPHQWH�GLIHUHQWHV�H�VXD�QRPHQFODWXUD�SRGH�YDULDU FRQIRUPH�R�SDtV�� SDUTXH�

QDFLRQDO�� UHVHUYD� QDWXUDO�� UHVHUYD� QDFLRQDO�� HWF�� �6&+(5/� HW� DO��� ������� $�

FODVVLILFDomR�GD�,8&1�SDUD�iUHDV�SURWHJLGDV�SHUPLWH D�FRPSDUDomR�HP�QtYHO�JOREDO�

D� ILP�GH�SRVVLELOLWDU� XPD�PHOKRU� FRPSUHHQVmR�GD�QDWXUH]D�H�GR�JUDX�GH�SURWHomR�

DSOLFDGR��,8&1���������

$�8QLmR�,QWHUQDFLRQDO�SDUD�D�&RQVHUYDomR�GD�1DWXUH]D��,8&1��FRQVLGHUD�GH]�

JUDQGHV� FDWHJRULDV� GH� iUHD� SURWHJLGD� �'8'/(<�� ������� UHVHUYD� FLHQWtILFD�� SDUTXH�

QDFLRQDO�� PRQXPHQWR� QDWXUDO�� UHVHUYD� GH� FRQVHUYDomR� GD� QDWXUH]D�� SDLVDJHP�
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SURWHJLGD�� UHVHUYD� GH� UHFXUVRV�� UHVHUYD� DQWURSROyJLFD�� iUHD� GH� JHVWmR� GH� XVR�

P~OWLSOR�� UHVHUYD�GD�ELRVIHUD�H�SDWULP{QLR�PXQGLDO� QDWXUDO��&DGD� FDWHJRULD SRVVXLX�

REMHWLYRV� HVSHFtILFRV�� 2� TXDGUR � UHVXPH� RV� REMHWLYRV� GH� JHVWmR� SRU� FDWHJRULD��

WRPDQGR�FRPR�UHIHUrQFLD�D�,8&1��������S�����

4XDGUR��� � &DWHJRULDV�GH�iUHDV�SURWHJLGDV�H�VHXV�REMHWLYRV

1RPHQFODWXUD�LQWHUQDFLRQDO 2EMHWLYRV GH�JHVWmR

5HVHUYD�GD�QDWXUH]D

&RQVHUYDU�D�ELRGLYHUVLGDGH�H�FDUDFWHUtVWLFDV�
JHROyJLFDV�JHRPRUIROyJLFDV��RQGH�D�YLVLWDomR�KXPDQD��
XVR�H�LPSDFWRV�VmR�HVWULWDPHQWH�OLPLWDGRV�H�FRQWURODGRV�
SDUD�JDUDQWLU�D�SURWHomR�GRV�YDORUHV�GH�FRQVHUYDomR�

5HVHUYD�HFROyJLFD

*UDQGHV�iUHDV�OLJHLUDPHQWH�PRGLILFDGDV��PDQWHQGR�VXD�
LQIOXrQFLD�H�FDUiFWHU�QDWXUDO��VHP�KDELWDomR�KXPDQD�
SHUPDQHQWH��TXH�VmR�SURWHJLGDV�H�JHULGDV�GH�PRGR�D�

SUHVHUYDU�VXD�FRQGLomR�QDWXUDO�

3DUTXH�1DFLRQDO��SURWHomR�GRV�
HFRVVLVWHPDV��SURWHomR�GRV�

YDORUHV�FXOWXUDLV�

*UDQGHV�iUHDV�QDWXUDLV�VHSDUDGDV�SDUD�SURWHJHU�RV�
SURFHVVRV�HFROyJLFRV�GH�JUDQGH�HVFDOD��MXQWDPHQWH�
FRP�R�FRPSOHPHQWR�GH�HVSpFLHV�H�HFRVVLVWHPDV�
FDUDFWHUtVWLFRV�GR�ORFDO��IRUQHFHQGR�RSRUWXQLGDGHV�

DPELHQWDOPHQWH�H�FXOWXUDOPHQWH�FRPSDWtYHLV�GH�FXQKR�
HVSLULWXDO��FLHQWtILFR��HGXFDFLRQDO��UHFUHDWLYR�H�WXUtVWLFR�

0RQXPHQWR�QDWXUDO

ÈUHDV�UHVHUYDGDV�SDUD�SURWHJHU�XP�PRQXPHQWR�QDWXUDO�
HVSHFtILFR��FRPR�XP�DFLGHQWH�JHRJUiILFR��PRQWDQKD��
PDU��XPD�FDYHUQD�XP�ERVTXH�DQWLJR��6mR�JHUDOPHQWH�
PXLWR�SHTXHQDV�H�PXLWDV�YH]HV�WrP�DOWR�YDORU�KLVWyULFR�

FXOWXUDO�RX�WXUtVWLFR�

+DELWDW��JHVWmR�GH�HVSpFLHV

ÈUHDV�GHGLFDGDV�j�FRQVHUYDomR�GH�HVSpFLHV�RX�
KDELWDWV�SDUWLFXODUHV��1HFHVVLWDP�GH�LQWHUYHQo}HV�

UHJXODUHV�GH�JHVWmR�H�LQYHVWLPHQWRV�SDUD�FXPSULU�R�VHX�
REMHWLYR�

3DLVDJHP SURWHJLGD

8PD�iUHD�RQGH�D�LQWHUDomR�HQWUH�DV�SHVVRDV�H�D�
QDWXUH]D�DR�ORQJR�GR�WHPSR�SURGX]LX�FDUDFWHUtVWLFDV�
~QLFDV�H�RV�YDORUHV�HFROyJLFRV��ELROyJLFRV��FXOWXUDLV�H�
SDLVDJtVWLFRV�VmR�VLJQLILFDQWHV��H�RQGH�VDOYDJXDUGDU�D�
LQWHJULGDGH�GHVWD�LQWHUDomR�p�YLWDO SDUD�FRQVHUYDU�D�

QDWXUH]D�H�PDQWHU�RXWURV�YDORUHV�

ÈUHDV�SURWHJLGDV�FRP�XVR�
VXVWHQWiYHO�GRV�UHFXUVRV�QDWXUDLV

&RQVHUYDU�RV�HFRVVLVWHPDV�H�KDELWDWV��MXQWDPHQWH�FRP�
RV�YDORUHV�FXOWXUDLV�DVVRFLDGRV�H�VLVWHPDV�WUDGLFLRQDLV�

GH�JHVWmR�GH�UHFXUVRV�QDWXUDLV��6mR JHUDOPHQWH�
JUDQGHV��VXD�PDLRU�SDUWH�HVWi�HP�FRQGLomR�QDWXUDO�H�
SDUWH�VRE�JHVWmR�VXVWHQWiYHO�GRV�UHFXUVRV�QDWXUDLV��

%DL[R�QtYHO�GH�XVR�QmR�LQGXVWULDO�GRV�UHFXUVRV�QDWXUDLV�
FRPSDWtYHO�FRP�D�FRQVHUYDomR�GD�QDWXUH]D�p�XP�GRV�
SULQFLSDLV�REMHWLYRV�GHVWH�WLSR�GH iUHD�SURWHJLGD�

)RQWH��,8&1�������

,QGHSHQGHQWH�GR�REMHWLYR�SULQFLSDO�SDUD�D�FDWHJRULD�FULDGD��GH�PDQHLUD�JHUDO�

WRGDV� DV� iUHDV� SURWHJLGDV� WrP� FRPR� SURSyVLWR� EiVLFR� FRQVHUYDU� D� FRPSRVLomR�� D�
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HVWUXWXUD�� IXQomR� H� R� SRWHQFLDO� HYROXWLYR� GD� ELRGLYHUVLGDGH�� FRQWULEXLU� SDUD� D�

FRQVHUYDomR� UHJLRQDO�� PDQWHU� D� GLYHUVLGDGH� GD� SDLVDJHP� H� GRV� HFRVVLVWHPDV�

DVVRFLDGRV��VHU�GH�WDPDQKR�VXILFLHQWH�SDUD�DVVHJXUDU�D�LQWHJULGDGH�H�PDQXWHQomR�D�

ORQJR� SUD]R� GRV� DOYRV� GH� FRQVHUYDomR� HVSHFLILFDGRV�� PDQWHU� RV� YDORUHV� SDUD� RV�

TXDLV� IRUDP� DWULEXtGDV�� RSHUDU� VRE� D� RULHQWDomR� GH� XP� SODQR� GH� JHVWmR� H� XP�

SURJUDPD�GH�DFRPSDQKDPHQWR�H�DYDOLDomR�GH�FDUiWHU� DGDSWDWLYR��H�SRU� ~OWLPR�� WHU�

XP�VLVWHPD�GH�JRYHUQDQoD�FODUR��HIHWLYR�H�MXVWR��,8&1��������

([LVWH� DLQGD� RSLQL}HV� GLYHUJHQWHV� VREUH� D� HIHWLYLGDGH� GR� XVR� GH� iUHDV�

SURWHJLGDV� QR� PXQGR�� SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DV� FDWHJRULDV� GH� SURWHomR�

LQWHJUDO� RQGH� QmR� p� SHUPLWLGD� SUHVHQoD� GH� SHVVRDV� H� FRPXQLGDGHV�� $� JUDQGH�

TXHVWmR�p�HP�UHODomR�DRV�GLUHLWRV�GDV�FRPXQLGDGHV�TXH�VXUJLUDP�QHVVHV�WHUULWyULRV��

TXH� DFDEDP� WHQGR� VXD� KLVWyULD� H� VXD� UHODomR� FRP� R� OXJDU� DSDUWDGDV� TXDQGR� VmR�

UHPRYLGDV�GHVVDV�iUHDV�HP�SURO�GD�SUHVHUYDomR�GD�QDWXUH]D�HP�VHX�HVWDGR�EUXWR��

e�XP�DVVXQWR�TXH�JHUD�PXLWD�GLVFXVVmR�HQWUH�SHVTXLVDGRUHV�GH�GLIHUHQWHV�iUHDV�GH�

FRQKHFLPHQWR� VHSDUDQGR�ELyORJRV�H�DPELHQWDOLVWDV�GH�VRFLyORJRV�H�DQWURSyORJRV�

2� %UDVLO� DGRWRX� XP� VLVWHPD� ~QLFR� GH� FODVVLILFDomR� GDV� iUHDV� SURWHJLGDV��

UHXQLQGR�HVVDV�FDWHJRULDV�HP�GRLV�JUDQGHV�JUXSRV��DV�GH�SURWHomR�LQWHJUDO�H�DV�GH�

XVR�VXVWHQWiYHO��

����8QLGDGHV�GH�FRQVHUYDomR�QR�%UDVLO��R�618&

2�6LVWHPD�1DFLRQDO�GH�8QLGDGHV�GH�&RQVHUYDomR��618&��IRL�FULDGR�SHOD� OHL�

Q���������GH����GH�MXOKR�GH�������%5$6,/���������e�D�SULQFLSDO�UHIHUrQFLD�QD�FULDomR�

H�JHVWmR�GH�iUHDV�SURWHJLGDV�QR�%UDVLO��$R�WRGR�VmR�GR]H FDWHJRULDV�GH XQLGDGHV�GH�

FRQVHUYDomR��FXMRV�REMHWLYRV�HVSHFtILFRV�VH�GLIHUHQFLDP�TXDQWR�j�IRUPD�GH�SURWHomR�

H�XVRV�SHUPLWLGRV��&RPR�XQLGDGHV�GH�FRQVHUYDomR�HQWHQGH�VH��%5$6,/��������S����

(VSDoR� WHUULWRULDO� H� VHXV� UHFXUVRV� DPELHQWDLV�� LQFOXLQGR� DV� iJXDV�
MXULVGLFLRQDLV�� FRP�FDUDFWHUtVWLFDV�QDWXUDLV�UHOHYDQWHV�� OHJDOPHQWH� LQVWLWXtGR�
SHOR�3RGHU�3~EOLFR��FRP�REMHWLYRV�GH�FRQVHUYDomR�H� OLPLWHV�GHILQLGRV��VRE�
UHJLPH�HVSHFLDO�GH�DGPLQLVWUDomR��DR�TXDO�VH�DSOLFDP�JDUDQWLDV�DGHTXDGDV�
GH�SURWHomR�

2�618&�p�XPD�IHUUDPHQWD�GH�DSRLR�DRV�JHVWRUHV�H�WRPDGRUHV�GH�GHFLVmR�HP�

QtYHO�ORFDO��UHJLRQDO�H�IHGHUDO��SRVVLELOLWDQGR�DOpP�GH�FRQVHUYDomR�GRV�HFRVVLVWHPDV�

H�GD�ELRGLYHUVLGDGH��D�JHUDomR�GH�HPSUHJR�H�UHQGD��HP�EXVFD�GR�GHVHQYROYLPHQWR�
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H�GD�HIHWLYD�PHOKRULD�QD�TXDOLGDGH�GH�YLGD�GDV�SRSXODo}HV�ORFDLV��3DUD�LVVR��GHILQH�

XPD�VpULH�GH�REMHWLYRV��FRPR�

D� &RQWULEXLU�SDUD�D�FRQVHUYDomR�GDV�YDULHGDGHV�GH�HVSpFLHV�ELROyJLFDV�H�

GRV�UHFXUVRV�JHQpWLFRV�QR�WHUULWyULR�QDFLRQDO�H�QDV�iJXDV�MXULVGLFLRQDLV�

E� 3URWHJHU�DV�HVSpFLHV�DPHDoDGDV�GH�H[WLQomR�

F� &RQWULEXLU� SDUD� D� SUHVHUYDomR� H� D� UHVWDXUDomR� GD� GLYHUVLGDGH� GH�

HFRVVLVWHPDV�QDWXUDLV�

G� 3URPRYHU�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�D�SDUWLU�GRV�UHFXUVRV�QDWXUDLV�

H� 3URPRYHU� D� XWLOL]DomR� GRV� SULQFtSLRV� H� SUiWLFDV� GH� FRQVHUYDomR� GD�

QDWXUH]D�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�

I� 3URWHJHU� SDLVDJHQV� QDWXUDLV� H� SRXFR� DOWHUDGDV� GH� QRWiYHO� EHOH]D�

FrQLFD�

J� 3URWHJHU DV� FDUDFWHUtVWLFDV� UHOHYDQWHV� GH� QDWXUH]D� JHROyJLFD��

PRUIROyJLFD�� JHRPRUIROyJLFD�� HVSHOHROyJLFD�� DUTXHROyJLFD��

SDOHRQWROyJLFD�H�FXOWXUDO�

K� 5HFXSHUDU�RX�UHVWDXUDU�HFRVVLVWHPDV�GHJUDGDGRV�

L� 3URSRUFLRQDU�PHLR�H� LQFHQWLYRV�SDUD�DWLYLGDGHV�GH�SHVTXLVD�FLHQWtILFD��

HVWXGRV�H�PRQLWRUDPHQWR�DPELHQWDO�

M� 9DORUL]DU�HFRQ{PLFD�H�VRFLDOPHQWH�D�GLYHUVLGDGH�ELROyJLFD�

N� )DYRUHFHU� FRQGLo}HV� H� SURPRYHU� D� HGXFDomR� H� D� LQWHUSUHWDomR�

DPELHQWDO�H�D UHFUHDomR�HP�FRQWDWR�FRP�D�QDWXUH]D��

O� 3URWHJHU� RV� UHFXUVRV� QDWXUDLV� QHFHVViULRV� j� VXEVLVWrQFLD� GH�

SRSXODo}HV�WUDGLFLRQDLV��UHVSHLWDQGR�H�YDORUL]DQGR�VHX�FRQKHFLPHQWR�H�

VXD�FXOWXUD�H�SURPRYHQGR�DV�VRFLDO�H�HFRQRPLFDPHQWH�

$V�GR]H�FDWHJRULDV�GH�XQLGDGH�GH�FRQVHUYDomR�FRQWLGDV�QR�618&�SRGHP�VHU�

DJUXSDGDV�HP�GRLV�JUDQGHV�JUXSRV��DV�GH�SURWHomR�LQWHJUDO�H�DV�GH�XVR�VXVWHQWiYHO��

$V� 8QLGDGHV� GH� &RQVHUYDomR� GH� SURWHomR� LQWHJUDO� VmR� FODVVLILFDGDV� HP� FLQFR�

FDWHJRULDV�� 5HVHUYD� %LROyJLFD�� 3DUTXH� 1DFLRQDO�� (VWDomR� HFROyJLFD�� 0RQXPHQWR�

1DWXUDO� H� 5HI~JLR� GH� 9LGD� 6LOYHVWUH� 6HX� LQWXLWR� SULQFLSDO� p� D� PDQXWHQomR� GRV�

HFRVVLVWHPDV� VHP� DV� DOWHUDo}HV� FDXVDGDV� SRU� LQWHUIHUrQFLD� KXPDQD�� DGPLWLGR�

DSHQDV�R�XVR�LQGLUHWR�GRV�VHXV�UHFXUVRV�QDWXUDLV��

$V� 8QLGDGHV� GH� 8VR� 6XVWHQWiYHO�� SRU� VXD� YH]�� WrP� FRPR� REMHWLYR�

FRPSDWLELOL]DU� D� FRQVHUYDomR� GD� QDWXUH]D� FRP� R� XVR� VXVWHQWiYHO� GRV� UHFXUVRV��
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FRQFLOLDQGR�D�SUHVHQoD�KXPDQD�QDV�iUHDV�SURWHJLGDV��)D]HP�SDUWH�GHVVH�JUXSR�DV�

ÈUHDV�GH�SURWHomR�DPELHQWDO��DV�5HVHUYDV�H[WUDWLYLVWDV��ÈUHD�GH�5HOHYDQWH�,QWHUHVVH�

(FROyJLFR�� )ORUHVWD� 1DFLRQDO�� 5HVHUYD� GH� )DXQD�� 5HVHUYD� GH� 'HVHQYROYLPHQWR�

6XVWHQWiYHO��H�5HVHUYD�3DUWLFXODU�GR�3DWULP{QLR�1DWXUDO��%5$6,/�������� 2�TXDGUR �

PRVWUD� D� UHODomR� HQWUH� D� FDWHJRULD� GH� XQLGDGH� GH� FRQVHUYDomR�� VHXV� REMHWLYRV�

EiVLFRV�H�VHXV�LQVWUXPHQWRV�GH�JHVWmR�

4XDGUR��� � &DWHJRULDV�GH�8&�VHJXQGR�R�618&

3527(d­2�
,17(*5$/

&$7(*25,$ 8626�3(50,7,'26
3266(�'2�
7(55,7Ï5,2

&216(/+2�
*(6725

,167580(172�
'(�*(67­2

(VWDomR�HFROyJLFD 3HVTXLVD 3~EOLFD &RQVXOWLYR
3ODQR GH�
PDQHMR

5HVHUYD�ELROyJLFD 3HVTXLVD�H�HGXFDomR 3~EOLFD &RQVXOWLYR
3ODQR�GH�
PDQHMR

3DUTXH�QDFLRQDO 3HVTXLVD�H�HGXFDomR 3~EOLFD &RQVXOWLYR
3ODQR�GH�
PDQHMR

5HI~JLR�GD�YLGD�
VLOYHVWUH

3HVTXLVD�H�HGXFDomR 3ULYDGD &RQVXOWLYR
3ODQR�GH�
PDQHMR

0RQXPHQWR�QDWXUDO 3HVTXLVD�H�HGXFDomR 3ULYDGD &RQVXOWLYR
3ODQR�GH�
PDQHMR

862�
6867(17È9(/

)ORUHVWD
3HVTXLVD�H�SURGXomR�

GH�PDGHLUHLURV
*RYHUQR &RQVXOWLYR

3ODQR GH�
PDQHMR�H�

SODQR�GH�XVR�H�
FRQFHVVmR
IORUHVWDO

5HVHUYD�
H[WUDWLYLVWD

3URWHomR�GRV�PHLRV�
GH�YLGD�H�FXOWXUD�GD�

FRPXQLGDGH�
WUDGLFLRQDO�H�XVR�
VXVWHQWiYHO�GRV�

UHFXUVRV

&RPXQLGDGH
'HOLEHUDWL�

YR

3ODQR GH�
PDQHMR�H�

SODQR�GH�XVR

5HVHUYD�GH�
GHVHQYROYLPHQWR�

VXVWHQWiYHO

3URWHomR�GRV�PHLRV�
GH�YLGD�H�FXOWXUD�GD�

FRPXQLGDGH�
WUDGLFLRQDO�H�XVR�
VXVWHQWiYHO�GRV�

UHFXUVRV

*RYHUQR
'HOLEHUDWL�

YR

3ODQR GH�
PDQHMR�H�

SODQR�GH�XVR

5HVHUYD�GH�IDXQD
3HVTXLVDV�FLHQWtILFDV�
VREUH�PDQHMR�GDV�

HVSpFLHV
*RYHUQR

6HP
UHVWULo}HV��
FRQVXOWLYR

3ODQR�GH�
PDQHMR

ÈUHD�GH�UHOHYDQWH�
LQWHUHVVH�HFROyJLFR

&RQVHUYDomR�GH�
UHOHYkQFLD�UHJLRQDO��
QRUPDOPHQWH�iUHDV�
FRP�EDL[D�RFXSDomR�

KXPDQD

*RYHUQR
6HP

UHVWULo}HV��
FRQVXOWLYR

3ODQR�GH�
PDQHMR

ÈUHD�GH�SURWHomR�
DPELHQWDO

2UGHQDPHQWR�
WHUULWRULDO��

QRUPDOPHQWH�iUHDV�
FRP�RFXSDomR�

KXPDQD�FRQVROLGDGD

*RYHUQR
6HP

UHVWULo}HV��
FRQVXOWLYR

3ODQR�GH�
PDQHMR

5HVHUYD�3DUWLFXODU�
GH�3DWULP{QLR�

1DWXUDO

3HVTXLVD��HGXFDomR�H�
HFRWXULVPR

3URSULHWiULR ,QH[LVWHQWH
3ODQR�GH�
PDQHMR

)RQWH��ZZZ�XF�VRFLRDPELHQWDO�RUJ��V��G��
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2�618&�HVWi�VXEPHWLGR�DR�0LQLVWpULR�GR�0HLR�$PELHQWH��00$��H�SDUWLFLSDP�

GH� VXD� JHVWmR� LQVWLWXLo}HV� HP� WRGRV� RV� QtYHLV� GD� IHGHUDomR�� FRPR� R� &RQVHOKR�

1DFLRQDO� GH� 0HLR� $PELHQWH� �&21$0$��� FXMD� DWULEXLomR� p� DFRPSDQKDU� VXD�

LPSOHPHQWDomR��$�WDUHID�GH�H[HFXomR�GR�6818&�FDEH�DR�,QVWLWXWR�&KLFR�0HQGHV�GH�

&RQVHUYDomR�GD�%LRGLYHUVLGDGH��,&0%,2��H�DR�,QVWLWXWR�%UDVLOHLUR�GR�0HLR $PELHQWH�

H�GRV�5HFXUVRV�1DWXUDLV�5HQRYiYHLV�� ,%$0$��%5$6,/��������

2�618&�GLVS}H�GH�DOJXQV� LQVWUXPHQWRV�TXH�EXVFDP�YLDELOL]DU�D�H[HFXomR�H�

JHVWmR� GH�XQLGDGHV�GH� FRQVHUYDomR�� VHQGR�RV� SULQFLSDLV� R�3ODQR�GH�0DQHMR�H�RV�

&RQVHOKRV�JHVWRUHV��TXH�SRGHP�VHU�FRQVXOWLYRV�RX�GHOLEHUDWLYRV��1HVWD�GLVVHUWDomR��

HVFROKHX�VH�DQDOLVDU�D�FRQWULEXLomR�GR�&RQVHOKR�FRQVXOWLYR�GH�XPD�iUHD�GH�SURWHomR�

DPELHQWDO��QR�TXH�VH�UHIHUH�j�JRYHUQDQoD�QD�JHVWmR�GR�WXULVPR�QD�$3$�&RVWD�GRV�

&RUDLV�

����*HVWmR�GH�XQLGDGHV�GH�FRQVHUYDomR�PDULQKDV�H�FRVWHLUDV

4XDOTXHU� DWLYLGDGH� GHVHQYROYLGD� QR� DPELHQWH� PDULQKR� WHP� UHIOH[R� QD�

RFXSDomR�GRV�HVSDoRV�FRVWHLURV�H�FRQWLQHQWDLV��00$��>"@���1R�%UDVLO��R�OLWRUDO�WHP�QD�

DWLYLGDGH�WXUtVWLFD�XPD�GDV�SULQFLSDLV�IRUPDV�GH�XVR�H�H[SORUDomR�HFRQ{PLFD�GHVVH�

WHUULWyULR��&RQWXGR��TXDQGR�UHDOL]DGD�GH�PDQHLUD�LQWHQVD�H�QmR�SODQHMDGD��R�WXULVPR�

SRGH� FDXVDU� SUREOHPDV� GH� RUGHP� HFROyJLFD� H� VRFLDO�� $WLYLGDGHV� WXUtVWLFDV� H� GH�

UHFUHDomR� VmR� UHFRQKHFLGRV� FRPR� XPD� GDV� SULQFLSDLV� SUHVV}HV� VREUH� R� OLWRUDO� H�

DPELHQWHV� FRVWHLURV� H� PXLWDV� iUHDV� SURWHJLGDV� VmR� FULDGDV� HP� UHVSRVWD� DRV�

LPSDFWRV� GH� PHUJXOKDGRUHV� HP� KDELWDWV� YXOQHUiYHLV�� FRPR� RV� UHFLIHV� GH� FRUDO�

�-21(6��������

$�JHVWmR�GH�DPELHQWHV�PDULQKRV�SDUHFH�VHU�PXLWR�PDLV�GHVDILDGRUD��GHYLGR�j�

FRPELQDomR� GH� IDWRUHV� FRPR� VXD� JUDQGH� FRPSOH[LGDGH� H� YDULDELOLGDGH�� DOpP� GDV�

GLILFXOGDGHV� SDUD� DSUHVHQWDU� MXVWLILFDWLYDV� FRP� UHODomR� DV� UHVWULo}HV� SURSRVWDV� DRV�

VHXV� XVXiULRV�� (VVDV� UHVWULo}HV� JHUDOPHQWH� SUHFLVDP� VHU� FLHQWLILFDPHQWH�

IXQGDPHQWDGDV� SRU� PHLR� GD� LGHQWLILFDomR� GH� UHODo}HV� GH� FDXVD�HIHLWR� HQWUH� RV�

LPSDFWRV�GH�GHWHUPLQDGDV�DWLYLGDGHV�KXPDQDV�H�DV�PXGDQoDV�REVHUYDGDV��$� IDOWD�

GH�IDPLOLDULGDGH�FRP�R�DPELHQWH�PDULQKR�GLILFXOWD�QRVVD�FDSDFLGDGH�GH�REVHUYi�OR�H�

GH�DFRPSDQKDU�DV�PXGDQoDV�TXH�RFRUUHP�FRPR�UHVXOWDGR�GRV� LPSDFWRV�KXPDQRV�

GH ORQJR� SUD]R� FRP� D� PHVPD� SUHFLVmR� FRP� TXH� QRV� IDPLOLDUL]DPRV� FRP� DV�

SDLVDJHQV� WHUUHVWUHV� �-21(6�� 4,8�� '(� 6$172�� ������� $OpP� GLVVR�� H[LVWH� XPD�
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JUDQGH� UHVLVWrQFLD� jV� UHVWULo}HV�GH�DFHVVR�SRU� SDUWH� GRV�XVXiULRV�GH�XP� WHUULWyULR�

PDULQKR� HP� FRPSDUDomR� FRP� iUHDV WHUUHVWUHV�� RQGH� RV� GLUHLWRV� GH� SURSULHGDGH�

SULYDGD� H� RV� GLUHLWRV� GH� XWLOL]DomR� UHVWULWD� VmR� UHODWLYDPHQWH� PDLV� EHP� DFHLWRV�

�-21(6������DSXG�-21(6��4,8��'(�6$172��������S������

$� SOXUDOLGDGH� GH� XVRV� TXH� JHUDOPHQWH� RFRUUHP� HP� XP� DPELHQWH� PDULQKR�

UHSUHVHQWD RXWUR�GHVDILR�QD�VXD�JHVWmR��$WLYLGDGHV�FRPR�SHVFD�� WXULVPR��HVSRUWHV��

OD]HU�� FXOWLYR� GH� IUXWRV� GR�PDU�� H[SORUDomR� GH� SHWUyOHR�� HQWUH� RXWUDV�� ID]HP� GHVVH�

DPELHQWH�XP�WHUULWyULR�YDOLRVR�H�FRELoDGR��$�PDQHLUD�SHOD�TXDO�HVVHV�P~OWLSORV�XVRV�

VmR�DGPLQLVWUDGRV SRGH�VHU�EHP�FRQWURYHUVD��0XLWDV�YH]HV�D�JHVWmR�HVWi�UHVWULWD�D�

FRPSHWrQFLD�GH�XPD�GHWHUPLQDGD�DJrQFLD� UHSUHVHQWDQWH�GH�XPD�DWLYLGDGH�VHWRULDO�

HVSHFtILFD�� R� TXH� GLILFXOWD� LQLFLDWLYDV� GH� LQWHJUDomR� HQWUH� RV� DWRUHV�� $OpP� GLVVR�� D�

PDLRULD�GRV�UHFXUVRV�PDULQKRV�QmR�HVWmR�VXMHLWRV�D�GLUHLWRV�GH�SURSULHGDGH�RX�HVWmR�

VXMHLWRV�D�GLUHLWRV�GH�SURSULHGDGH�FROHWLYD��R�TXH�WRUQD�DLQGD�PDLV�GLItFLO�SURWHJr�ORV�

�-21(6���������

1R�TXH�VH�UHIHUH�DR�XVR�WXUtVWLFR�GH�EHQV�QmR�SULYDGRV�RX�FROHWLYRV��FRPR�QR�

FDVR�GH�SUDLDV��VXD�JHVWmR�H�JRYHUQDQoD�VmR�WHPDV�GHOLFDGRV��TXH�HQYROYHP�PXLWDV�

HVSHFLILFLGDGHV��SULQFLSDOPHQWH�QXP�FRQWH[WR�GH�SDtVHV�HP�GHVHQYROYLPHQWR��FRPR�

p�R�FDVR�GR�%UDVLO��HP�IXQomR�GH�SUREOHPDV�VRFLDLV�H[LVWHQWHV��&RQIRUPH�DUJXPHQWD�

$OEDQ��������S�����

,VVR�p�YHUGDGH��WDQWR�SHORV�SUREOHPDV�GH�UHQGD�TXH�GLILFXOWDP�R�SURYLPHQWR�
GRV�EHQV�S~EOLFRV�FRQVWUXtGRV�GLUHWDPHQWH�SHOR�(VWDGR��TXDQWR�SHOD�PDLRU�
SUHVVmR� SDUD� H[SORUDomR� GRV� EHQV�S~EOLFRV�QDWXUDLV�� ,PSRUWDQWH� REVHUYDU��
TXH�HVVD�PDLRU�SUHVVmR�QmR�VH�Gi�DSHQDV�SRU�SDUWH�GD�SRSXODomR�GH�EDL[D�
UHQGD��PDV� WDPEpP�SRU�JUDQGH�SDUWH�GR�HPSUHVDULDGR�TXH��QDWXUDOPHQWH��
SHUFHEH�QR�WXULVPR�XPD�GDV�SRXFDV�RSo}HV�GH�GHPDQGD�H[LVWHQWHV�

2 DUJXPHQWR� GH� $OEDQ� ������� SRGH� VHU� FRQVWDWDGR� DR� GHSDUDU�VH� FRP� D�

PDLRULD�GRV�GHVWLQRV�GH�VRO�H�SUDLD�QR�OLWRUDO�EUDVLOHLUR��SULQFLSDOPHQWH�DTXHOHV�RQGH�

R� WXULVPR� GH� PDVVD�� SULYLOHJLDQGR� D� H[SORUDomR� GHVRUGHQDGD� GD� DWLYLGDGH�� IRL� D�

HVWUDWpJLD�HVFROKLGD�SHOR�SRGHU�S~EOLFR��VHJXLQGR�XPD�OyJLFD�GHVHQYROYLPHQWLVWD�

3RU� LVVR��p�UHDOPHQWH�XP�GHVDILR�D�JHVWmR�GH�iUHDV�OLWRUkQHDV�SURWHJLGDV�QR�

%UDVLO�� H� UHTXHU� XP� HVIRUoR� FRQMXQWR� GH� WRGRV� RV� QtYHLV� GH� JRYHUQR�� SDUD� TXH� D�

JDUDQWLD�GH�GLUHLWRV�EiVLFRV�j�SRSXODomR�SRVVD�VHU�R�SULPHLUR�SDVVR�GH�XP�FDPLQKR�

SRVVtYHO�SDUD�D�FRQVWUXomR�GH�XPD�VRFLHGDGH�FLHQWH�GR�YDORU�H�GD�QHFHVVLGDGH�GH�

XP�DPELHQWH�HTXLOLEUDGR�H�GH�VHX�SDSHO�HQTXDQWR�DJHQWH�GH SURGXomR�GHVVH PHLR��



��

$FUHGLWD�VH�TXH�XPD�GDV�IRUPDV�GH�DOFDQoDU�HVWH�UHVXOWDGR�p�D�SDUWLU�GH�HVWUXWXUDV�

GH�JRYHUQDQoD��SRLV�VHUYHP�FRPR�XP�PHFDQLVPR�GH�LQFHQWLYR�j�SDUWLFLSDomR�VRFLDO�

H�HPSRGHUDPHQWR�GDV�FRPXQLGDGHV�ORFDLV� $�VHVVmR�VHJXLQWH�DERUGDUi�RV�DVSHFWRV�

WHyULFRV�H�SUiWLFRV�GR FRQFHLWR�GH�JRYHUQDQoD�



��

� *29(51$1d$��3(563(&7,9$6�&21&(,78$,6

*RYHUQDQoD�p�XP�WHUPR�HQFRQWUDGR�HP�P~OWLSORV�FRQWH[WRV�H�VHQWLGRV��7HP�

LQWHUHVVDGR�SHVTXLVDGRUHV�HP�GLIHUHQWHV�iUHDV�H�LQVWLWXLo}HV�LQWHUQDFLRQDLV�FRPR�R�

%DQFR�0XQGLDO�H�R�)0,��%$..285���������$�SDODYUD�JRYHUQDQoD�QmR�p�DVVLP�WmR�

UHFHQWH�� WHQGR� DSDUHFLGR� QD� )UDQoD� Mi� QR� VpFXOR� ;,,,�� $WXDOPHQWH�� HP� XP�PXQGR�

RQGH� RV� UHFXUVRV�� R� SRGHU� H� D� LQIRUPDomR� VmR� DPSODPHQWH� GLVWULEXtGRV�� R� WHUPR�

UHVVXUJH�FRP�IRUoD�QR�kPELWR�S~EOLFR��VXJHULQGR�TXH�QHQKXP�JUXSR�GHYH�LPSRU�VXD�

OLGHUDQoD�DRV�GHPDLV��3$48(7���������

0XLWR�HPSUHJDGR�LQLFLDOPHQWH�HP�XP FRQWH[WR�SROtWLFR��D�XWLOL]DomR�GR�WHUPR�

JRYHUQDQoD� VH� H[SDQGLX SDUD� DV� PDLV� GLYHUVDV� iUHDV� GDV� FLrQFLDV� VRFLDLV�

�%856=7<1��%856=7<1���������([LVWHP�SHOR�PHQRV�VHLV�DSOLFDo}HV�SDUD�R�WHUPR�

JRYHUQDQoD�� FRPR�� (VWDGR� PtQLPR�� JRYHUQDQoD� FRUSRUDWLYD� QRYD� JHVWmR� S~EOLFD��

VLVWHPD� VyFLR� FLEHUQpWLFR�� UHGHV� DOWR�RUJDQL]DGDV�� H ERD� JRYHUQDQoD� �5+2'(6��

������� (VVD� DSOLFDomR� DPSOD� H� PXOWLGLVFLSOLQDU�� UHTXHU� XPD� DQiOLVH� SUHFLVD� GR�

FRQWH[WR� HP� TXH� VH� DSOLFD� SDUD� TXH� KDMD� R� XVR� DGHTXDGR� GR� FRQFHLWR�� HYLWDQGR�

FHUWDV�FRQIXV}HV�QD�VXD�LQWHUSUHWDomR��*21d$/9(6�����������

*RYHUQDQoD�WUDQVFHQGH�R�(VWDGR�SRUTXH�HQYROYH�FRUSRUDo}HV��RUJDQL]Do}HV�

QmR�JRYHUQDPHQWDLV� H� LQGLYtGXRV� �($*/(6�� ������� 'HYLGR� D� XPD� WHQGrQFLD� GH�

GHVFHQWUDOL]DomR� GR� (VWDGR�� R� FRQFHLWR� GH� JRYHUQDQoD� SDVVD� D� VHU XVDGR� SDUD�

FDUDFWHUL]DU� XPD� FXOWXUD� JHUHQFLDO� TXH� H[LJH� D� SDUWLFLSDomR� GD� VRFLHGDGH� FLYLO� QD�

DGPLQLVWUDomR� GH� VHXV� LQWHUHVVHV� FROHWLYRV�� (P� RXWUDV� SDODYUDV� QRYDV� IRUPDV� GH�

JHVWmR �FRPR�JHVWmR�FRPSDUWLOKDGD�H�JHVWmR�SDUWLFLSDWLYD� DPSOLDP�R�XQLYHUVR�GRV�

DWRUHV�TXH�SDUWLFLSDP�GDV�GHFLV}HV��LQFOXLQGR�RXWURV�VXMHLWRV�DOpP�GR�(VWDGR�QHVVH�

SURFHVVR��%856=7<1��%856=7<1���������8P�H[HPSOR�GHVVD�YLVmR�p�DSUHVHQWDGR�

SHOD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� SDUD� D� HGXFDomR�� D� FLrQFLD� H� D� FXOWXUD�

�81(6&2��>"@���TXH�GHILQH�D�JRYHUQDQoD�FRPR�

(VWUXWXUDV�H�SURFHVVRV�TXH�VH�GHVWLQDP�D�JDUDQWLU�D�SUHVWDomR�GH�FRQWDV��
WUDQVSDUrQFLD�� FDSDFLGDGH� GH� UHVSRVWD�� (VWDGR� GH� GLUHLWR�� D� HVWDELOLGDGH��
HTXLGDGH� H� LQFOXVmR�� IRUWDOHFLPHQWR� H� SDUWLFLSDomR� DPSOD�� *RYHUQDQoD�
WDPEpP�UHSUHVHQWD�DV�QRUPDV��YDORUHV�H�UHJUDV�GR�MRJR�DWUDYpV�GR�TXDO�RV�
DVVXQWRV�S~EOLFRV�VmR�JHULGRV�GH�IRUPD�WUDQVSDUHQWH��SDUWLFLSDWLYD��LQFOXVLYD�
H� VHQVtYHO�� *RYHUQDQoD�� SRUWDQWR�� SRGH� VHU� VXWLO� H� QmR� IDFLOPHQWH�
REVHUYiYHO��(P�XP�VHQWLGR�DPSOR��D�JRYHUQDQoD�VH�UHODFLRQD�j�FXOWXUD�H�DR�
DPELHQWH� LQVWLWXFLRQDO� HP� TXH� RV� FLGDGmRV� H� DV� SDUWHV� LQWHUHVVDGDV�
LQWHUDJHP�HQWUH�VL�H�SDUWLFLSDP�QRV�DVVXQWRV�S~EOLFRV�



��

$�GHILQLomR�GDGD�SHOD�8QHVFR�UHIOHWH�D�DPSOLWXGH�GR�FRQFHLWR�GH�JRYHUQDQoD�

H� VXD� UDL]� FRPR� FRQVHTXrQFLD� GDV� QRYDV� WHQGrQFLDV� GH� JHVWmR� QHROLEHUDO� GDV�

GpFDGDV�GH����H�����TXH�GLPLQXL� D� DWXDomR�GR�(VWDGR�H�GHOHJD�D�RXWURV�DWRUHV�D�

WDUHID� GH� JHULU� XP� SDtV� RX� XPD� FLGDGH� 'HVWDFD�VH� QHVVD� VLJQLILFDomR VXD�

FRPSRVLomR� FRPR� XP� FRQMXQWR� GH� SURFHVVRV� H� HVWUXWXUDV� TXH� UHXQLGDV� SURGX]HP�

FRPR�FRQVHTXrQFLD�XP�HVWDGR��XPD�FRQGLomR�GH�JRYHUQDQoD��

2XWUD� GHILQLomR� GR� FRQFHLWR� GH� JRYHUQDQoD� DSOLFDGR� QR� kPELWR� GD� JHVWmR�

JRYHUQDPHQWDO IRL� GDGD� SRU� -RKQVRQ� ������� S����� SDUD� D� $JrQFLD� &DQDGHQVH� GH�

'HVHQYROYLPHQWR�,QWHUQDFLRQDO��&,'$���

2� FRQFHLWR� GH� JRYHUQDQoD�� GHILQLGR� FRPR� UHGHVHQKDU� RX� UHLQYHQWDU� D�
DGPLQLVWUDomR�S~EOLFD��QR�VHQWLGR�DPSOR�GR�WHUPR��SDUD�DWHQGHU�DRV�QRYRV�
GHVDILRV�GR�GHVHQYROYLPHQWR�QD�HUD�GD�JOREDOL]DomR��$�JRYHUQDQoD�OLGD�FRP�
TXHVW}HV� UHODFLRQDGDV� DRV� PHFDQLVPRV� QHFHVViULRV� SDUD� QHJRFLDU� RV�
GLYHUVRV�LQWHUHVVHV�GD�VRFLHGDGH��e�FDGD�YH]�PDLV�YLVWR�FRPR�XP�FRQFHLWR�
TXH�HQJORED�XPD�VpULH�GH�PHFDQLVPRV�H�SURFHVVRV�GHVWLQDGRV�D�VXVWHQWDU�
R� VLVWHPD�� FDSDFLWDU� D� SRSXODomR�H� JDUDQWLU�TXH�D� VRFLHGDGH� UHFRQKHFH�R�
SURFHVVR�

1HVVH� VHQWLGR�� R� FRQFHLWR� GH� JRYHUQDQoD� VXUJH� FRPR� XPD� SURSRVWD� GH�

DGHTXDomR�DR�FRQYHQFLRQDO�PRGHOR�GH�DGPLQLVWUDomR�EDVHDGR�QD�FHQWUDOL]DomR�GR�

SRGHU�H�VHP�D�FRQWULEXLomR�GD�VRFLHGDGH��SDUD�XP�SDGUmR�GH�JHVWmR�TXH�LQVHUH�XP�

FRQMXQWR� DPSOR� GH� DWRUHV� H� VHXV� LQWHUHVVHV� LQGLYLGXDLV� H� FROHWLYRV� QD� WDUHID� GH�

DOFDQoi�ORV��2XWUD�GHILQLomR�GH�JRYHUQDQoD�DERUGD�R�FRQFHLWR�GH�XP�SRQWR�GH�YLVWD�

SROtWLFR��UHODFLRQDQGR�R�FRPR�XP�FDPLQKR�SDUD�R�GHVHQYROYLPHQWR�VRFLRWHUULWRULDO�

$�JRYHUQDQoD�SRGH�VHU�HQWHQGLGD�FRPR�R�H[HUFtFLR�GR�SRGHU�H�DXWRULGDGH�
SDUD� JHUHQFLDU� XP� SDtV� RX� UHJLmR�� FRPSUHHQGHQGR� RV� PHFDQLVPRV��
SURFHVVRV�H�LQVWLWXLo}HV�SRU�PHLR�GRV�TXDLV�RV�FLGDGmRV�H�JUXSRV�DUWLFXODP�
VHXV� LQWHUHVVHV� D� SDUWLU� GH� FRQVHQVRV�PtQLPRV �'$//$%5,'$�� %(&.(5��
������S������

'HYLGR�VXD�DPSOLWXGH��³D�JRYHUQDQoD�p�XP�FRQFHLWR�KROtVWLFR�TXH�VH�DSOLFD�D�

YDULDGRV�QtYHLV�H�SURSyVLWRV��HP�XP DPELHQWH�PDUFDGR�SRU�FRQIOLWRV�GH� LQWHUHVVHV��

VLWXDo}HV� GH� LQFHUWH]D� H� DVVLPHWULD� GH� LQIRUPDomR´� �%$..285�� ������ S�����

-XVWDPHQWH� SRU� LVVR� HOD� VH� ID]� WmR� DWXDO� QD� VRFLHGDGH� FRQWHPSRUkQHD�� TXH� p�

FDUDFWHUL]DGD�SHOD�OLTXLGH]�GH�VXDV�FRQYLFo}HV��SDUD�FLWDU�%DXPDQ���������

3HODV� GHILQLo}HV� DQWHULRUPHQWH� H[SRVWDV� LQIHUH�VH XP� DVSHFWR� LQHUHQWH� DR�

FRQFHLWR�GH�JRYHUQDQoD��TXH�HOD�VH�PDQLIHVWD�FRPR�XP�SURFHVVR��XP�FRQMXQWR�GH�



��

VLWXDo}HV� H� HOHPHQWRV TXH� SUHFLVDP� HVWDU� SUHVHQWHV HP� XPD� UHDOLGDGH��

FDUDFWHUL]DQGR�XP�HVWDGR�GH�JRYHUQDQoD��3RU�WDO�FDUDFWHUtVWLFD��SRGH�VH�GL]HU�TXH�R�

FRQFHLWR�GH�JRYHUQDQoD�VH�DSUHVHQWD�FRPR�XP�FRQWLQXXP �)LJXUD�����HP�TXH�GH�XP�

ODGR� WrP�VH�D FHQWUDOL]DomR�GH�SRGHU�H DXVrQFLD�GH� LQVWUXPHQWRV�GH�DUWLFXODomR�H�

FRRSHUDomR�HQWUH�RV�GLYHUVRV�DWRUHV�GD�VRFLHGDGH�QD�JHVWmR�GH�VHXV�REMHWLYRV��H�GH�

RXWUR�� XPD� VpULH� GH� IHUUDPHQWDV� LQVWLWXFLRQDLV�� OHJDLV� H� SUiWLFDV� TXH� SURPRYDP� D�

HIHWLYD�FRQWULEXLomR�GH�WRGRV�RV�DWRUHV�QD�JHVWmR�GH VHXV�LQWHUHVVHV SDUD�R�DOFDQFH�

GH� XP� REMHWLYR� HP� FRPXP�� 3RUWDQWR�� DR� VH� DQDOLVDU� D� JRYHUQDQoD� HP� XP� GDGR�

FRQWH[WR��KDYHUi PRPHQWRV�HP�TXH�HOD�p�VH�Gi�GH�IRUPD�SOHQD�H�RXWURV�HP�TXH�HOD�

p�SDUFLDO��

)LJXUD�� � &RQFHLWR�GH�JRYHUQDQoD

)RQWH��HODERUDGR�SHOD�DXWRUD��FRP�EDVH�QD�UHYLVmR�GH�OLWHUDWXUD��������

([LVWH�XPD�IRUWH� UHODomR�HQWUH�JRYHUQDQoD�H�JHVWmR��VHQGR�PXLWDV�YH]HV�DV�

GXDV� SDODYUDV� XWLOL]DGDV� HTXLYRFDPHQWH� FRPR� VLQ{QLPR�� 2� TXH� RFRUUH� p� TXH�

JHUDOPHQWH�D�DYDOLDomR�GD�HIHWLYLGDGH�GD�JHVWmR� LQFOXL� WDPEpP�DOJXPD�PHGLGD�GH�

DYDOLDomR� GDV� HVWUXWXUDV� GH� JRYHUQDQoD� �/2&.:22'�� ������� $� ILP� GH� HYLWDU�

GLVWRUo}HV�QD�FRPSUHHQVmR�H�XVR�GR�WHUPR�QHVWD�GLVVHUWDomR��IRL�QHFHVViULR�ID]HU�D�

GLVWLQomR�HQWUH�HOHV��*RYHUQDELOLGDGH�RX�JHVWmR��UHIHUH�VH�PXLWR�PDLV�jV�FRQGLo}HV�

GH� XP� JRYHUQR� UHODWLYDV� DR� H[HUFtFLR� GH� VXDV� IXQo}HV� H� SRGHU�� HQTXDQWR� TXH� D�

SDODYUD� JRYHUQDQoD� WHP� XP� VHQWLGR� PDLV� DPSOR�� UHIHULQGR�VH� DRV� SURFHVVRV� H�

IRUPDV� GH� DWXDomR�� QmR� DSHQDV� QR� kPELWR� SROtWLFR�� VHPSUH� FRP� D� SUHPLVVD� GH�

HQJOREDU� D� VRFLHGDGH� FRPR� XP� WRGR�� VHP� H[FOXLU� QHQKXPD� SDUWH� �*21d$/9(6��

��������

'HVVD� IRUPD�� D� JRYHUQDQoD� VH� FDUDFWHUL]D�SULQFLSDOPHQWH� SHOD� IRUPDomR� GH�

FLUFXLWRV�H�UHGHV�HQWUH�RV�GLIHUHQWHV�VWDNHKROGHUV� GH�XPD�RUJDQL]DomR��DFLRQLVWDV��

�7HUPR�XWLOL]DGR�QD�$GPLQLVWUDomR�SDUD�GHVLJQDU�RV�GLYHUVRV�DWRUHV�GH�LQWHUHVVH�GH�XPD�RUJDQL]DomR��
FRPR�IXQFLRQiULRV��FOLHQWHV��IRUQHFHGRUHV��HWF���



��

VyFLRV��FLGDGmRV�� WUDEDOKDGRUHV�� IRUQHFHGRUHV��FOLHQWHV��JUXSRV�GH� LQWHUHVVH��PtGLD��

IXQFLRQiULRV�H�DXWRULGDGHV�UHJXODGRUDV���GH�FDUiWHU�S~EOLFR��SULYDGR�RX�DVVRFLDWLYR��

SDUD� FRRUGHQDU� VXDV� DWLYLGDGHV� D� ILP� GH� JDUDQWLU� XP� GHVHPSHQKR� GLQkPLFR� H�

DGHTXDGR��3$48(7���������2X�VHMD�� WHP�R�SDSHO�GH� LQWHUOLJDU�RV�GLIHUHQWHV�DWRUHV�

HQYROYLGRV� QR� DOFDQFH� GH� XP� REMHWLYR� FRPXP�� 9DOH� VDOLHQWDU� TXH� R� WHUPR�

RUJDQL]DomR� HVWi� DTXL� VHQGR� XVDGR� SDUD� GHVLJQDU� ³XP� JUXSR� GH� SHVVRDV� TXH� VH�

FRQVWLWXL� GH� IRUPD� RUJDQL]DGD� SDUD� DWLQJLU� REMHWLYRV� FRPXQV´� �/$&20%(��

+(,/%251��������S�����

,QGR� DOpP� GH� VXD� RULJHP� PDLV� UHVWULWD� DR� kPELWR� SROtWLFR� H� FRUSRUDWLYR�� R�

WHUPR� JRYHUQDQoD� FRQVLGHUD� XPD� DERUGDJHP� GHVFHQWUDOL]DGD� GDV� WHQGrQFLDV� GH�

JHVWmR�� WHQGR� FRPR� SUHVVXSRVWR� XPD� DWXDomR� GH� FDUiWHU� LQWHULQVWLWXFLRQDO��

HQYROYHQGR�R�VHWRU�S~EOLFR��R�VHWRU�SURGXWLYR�H�R�WHUFHLUR�VHWRU��)5(<���������7UDWD�

VH� GH� XP� PRGHOR� GH� JHVWmR� RQGH� DWRUHV� ORFDLV� H� UHJLRQDLV� SURPRYHP� MXQWRV�

GHWHUPLQDGD�DomR� �6(/9$�� �������$�JRYHUQDQoD� RIHUHFH D�SRVVLELOLGDGH� SDUD�TXH�

JUXSRV� QD� VRFLHGDGH� TXH� QmR VHMD� GR� JRYHUQR� �SRU� H[HPSOR�� FRPXQLGDGHV� RX�

RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� SRVVDP� WDPEpP� GHVHPSHQKDU� XP� SDSHO�

LPSRUWDQWH� QD� UHVROXomR� GH� SUREOHPDV� H� TXHVW}HV� FROHWLYDV� �*5$+$0�� $026��

3/80375(�� ������� e� H[DWDPHQWH� QHVWD� FRQFHSomR� GH� JRYHUQDQoD TXH� HVWD�

SHVTXLVD�VH�IXQGDPHQWD��

(QWHQGH�VH�� FRQWXGR�� TXH� R� FRQFHLWR� GH� JRYHUQDQoD�� HP� VL�� UHPHWH� j

UHGLVWULEXLomR� GH� SRGHUHV� QR� SURFHVVR� GH� WRPDGD� GH� GHFLVmR�� R� TXH� QmR� LPSOLFD��

QHFHVVDULDPHQWH�� XPD� DPSOLDomR� GR� JUDX� GH� MXVWLoD� H� HTXLGDGH� GH� EHQHItFLRV�

SRGHQGR�KDYHU�JUXSRV�TXH�VHMDP�PDLV�IDYRUHFLGRV�GR�TXH�RXWURV��3RU�LVVR�VXUJLX�D�

LGHLD GH�ERD�JRYHUQDQoD��%856=7<1��%856=7<1���������

3DUD�,IWLPRDHL���������R�FRQFHLWR�GH�ERD�JRYHUQDQoD�SRGH�VHU�HQWHQGLPHQWR�D�

SDUWLU�GH�GXDV�GLPHQV}HV��XPD�QRUPDWLYD�H�XPD GHVFULWLYD��(OH�H[SOLFD�TXH�

$�QRUPDWLYD�TXH�FRPSUHHQGH�SULQFtSLRV��YDORUHV�H�QRUPDV�TXH�RULHQWDP�D�
FRPXQLGDGH� LQWHUQDFLRQDO� RX� R� JRYHUQR� QD� JHVWmR� GD� IRUPXODomR� GH�
SROtWLFDV�HP�GLIHUHQWHV�QtYHLV��VXSUDQDFLRQDO��QDFLRQDO�H�ORFDO��H D�GLPHQVmR�
GHVFULWLYD� TXH� VH� UHIHUH� DRV� DVSHFWRV� SUiWLFRV� GD� LPSOHPHQWDomR� GRV�
SDGU}HV� GH� ERD� JRYHUQDQoD FRPR� SROtWLFDV�� SURJUDPDV� H� RXWURV� WLSRV� GH�
UHIRUPDV� SROtWLFDV�� VRFLDLV� H� HFRQ{PLFDV� FRP� R� REMHWLYR� GH� UHVROYHU� RX�
PHOKRUDU�RV�SUREOHPDV GH�XPD�ORFDOLGDGH �,)7,02$(,��������S������

$LQGD�VHJXQGR�R�DXWRU�FLWDGR��SDUD�VH�REWHU�XP�VWDWXV�GH�ERD�JRYHUQDQoD p�

SUHFLVR� HQFRQWUDU� XP� FRQMXQWR� GH� H[LJrQFLDV� TXH� HQYROYHP XP� QtYHO� WiWLFR H� XP�



��

QtYHO� RSHUDFLRQDO� QD� JHVWmR� GH� XPD� GDGD� UHDOLGDGH��2� QtYHO� WiWLFR� GL]� UHVSHLWR� DR�

PRGR� FRPR�p� IHLWD� D� JHVWmR�� D� SDUWLU� GH�SULQFtSLRV�� YDORUHV�H�QRUPDV�TXH�GHYHUmR�

EDOL]DU�DV�SROtWLFDV�H�SURJUDPDV�GH�DomR�TXH�FRQWpP�R�SDVVR�D�SDVVR�GD�YHUWHQWH�

RSHUDFLRQDO�GD�JRYHUQDQoD�

2 FDUiWHU�QRUPDWLYR GD�JRYHUQDQoD��HYRFD R�PRGR�H�RV�YDORUHV�VRE�RV�TXDLV�

GLIHUHQWHV� DWRUHV� VH� UHODFLRQDP� HP GHWHUPLQDGR� FRQWH[WR� VRFLDO �&$/86(5��

6$/$*($1���������6HULD�D�PDQHLUD�GH�FRQGX]LU�XPD�JRYHUQDQoD�SUHRFXSDGD�QmR�

DSHQDV�FRP�XPD�GLVWULEXLomR�GR�DFHVVR�j�WRPDGD�GH�GHFLVmR��PDV�ID]HQGR�TXH�LVVR�

VHMD�IHLWR�GH�PDQHLUD�OHJtWLPD��WUDQVSDUHQWH��HILFD]�H�TXH�FRQVLGHUH�RV�LQWHUHVVHV GH�

WRGRV�RV�DWRUHV�HQYROYLGRV �%856=7<1��%856=7<1��������

$�ERD�JRYHUQDQoD�VXS}H�D�SUHVHQoD�GH�XPD VpULH�GH�FULWpULRV��DWULEXWRV�RX�

ERDV�SUiWLFDV�QD�JHVWmR��$/9(6��%856=7<1���������&RQWXGR��DLQGD�QmR�H[LVWH�XP�

FRQVHQVR�QD� OLWHUDWXUD� VREUH� TXDLV� GHYHP�VHU� RV� FULWpULRV�SDUD VH�DWLQJLU� XPD�ERD�

JRYHUQDQoD� 'H� DFRUGR� FRP� &DOXVHU� H� 6DODJHDQ� �������� RV� SULQFtSLRV� PDLV�

IUHTXHQWHPHQWH� XVDGRV LQFOXHP�� SDUWLFLSDomR�� (VWDGR� GH� GLUHLWR�� WUDQVSDUrQFLD� QD�

WRPDGD� GH� GHFLV}HV SUHVWDomR� GH� FRQWDV�� FRHUrQFLD� H� HILFiFLD� 3DUD� D� 81(6&2�

�>"@��� D� ERD� JRYHUQDQoD� GHYH� VHU� IHLWD� GH� PDQHLUD� SDUWLFLSDWLYD�� WUDQVSDUHQWH��

UHVSRQViYHO�� HILFD]� H� HTXLWDWLYD�� 'H� PRGR� JHUDO�� RV� SDUkPHWURV� XWLOL]DGRV� SDUD�

TXDOLILFDU� D� JRYHUQDQoD� SHUSDVVDP� SHORV� VHJXLQWHV� WySLFRV�� FRQIRUPH� VXJHUHP�

%XUV]W\Q�H�%XUV]W\Q��������S������

D� 'HVFHQWUDOL]DomR��WHQWDWLYD�GH�UHGX]LU�D�LQWHUYHQomR�GR�SRGHU�FHQWUDO�H�

GHYROYHU� DR� QtYHO� ORFDO� XP� PDLRU� SRGHU� GH� GHFLVmR�� &RQWXGR�� HP�

VLWXDo}HV� RQGH� Ki� EDL[D� FDSDFLGDGH� GH� JRYHUQDQoD� ORFDO��

SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� j� SURWHomR� DPELHQWDO�� SRGH� VHU� D�

RSRUWXQLGDGH� SDUD� R� DELVPR� HQWUH� D� EDVH� OHJDO� H� D� VLWXDomR� UHDO��

WUD]HQGR�PDLV�SUREOHPDV�GR�TXH�VROXo}HV�

E� 6XEVLGLDULHGDGH�� GL]� UHVSHLWR� j� WUDQVIHUrQFLD� GH� UHVSRQVDELOLGDGHV��

SRVVLELOLWDQGR� TXH� D� VRFLHGDGH� H�RX� DV� HPSUHVDV� DVVXPDP� IXQo}HV�

HP�iUHDV�RQGH�R�(VWDGR�QmR�p�PDLV�QHFHVViULR�

F� )OH[LELOLGDGH�� R�(VWDGR�DOWHUD�R� VHX� FDUiWHU� GH�GHFUHWDGRU�� LPSRVLWLYR��

SDUD�DVVXPLU�XP�SDSHO�GH�QHJRFLDGRU��GHL[DQGR�DRV�DWRUHV��VRFLHGDGH�

FLYLO�� HPSUHVDV� H� JRYHUQR� ORFDLV�� D� UHVSRQVDELOLGDGH� PDLRU� SHOD�



��

GHILQLomR�GDV�UHJUDV�H�FRQWUDWRV��1HVVH�FDVR��R�(VWDGR� LQWHUYpP�SDUD�

PHGLDU�RV�FRQIOLWRV��

G� 'HFLV}HV� ERWWRP�XS�� VXJHUH� TXH� DV� GHFLV}HV� S~EOLFDV� RFRUUDP� HP�

VHQWLGR� FRQWUiULR� DR�TXH�JHUDOPHQWH� DFRQWHFH�� RX� VHMD� GH� FLPD�SDUD�

EDL[R��&RQVLGHUDQGR�TXH�R�(VWDGR�VXEVLGLDULD�VXDV�UHVSRQVDELOLGDGHV��

UHSDVVDQGR� SDUWH� GH� VXDV� IXQo}HV� SDUD� RXWURV� DWRUHV�� FRPR� UHIOH[R�

LVVR� JHUD� RSRUWXQLGDGH� SDUD� TXH� R� SURFHVVR� GHFLVyULR� VHMD� GH� EDL[R�

SDUD� FLPD�� 2� ULVFR� GHVVH� WLSR� GH� PpWRGR� p� TXH� FHUWRV� YtFLRV�� FRPR�

HVWUXWXUDV� GH� SRGHU� ORFDO� DXWRULWiULDV� RX� FOLHQWHOLVWDV� FDXVHP�

GHVHTXLOtEULR� QR� H[HUFtFLR� GR� SRGHU� GHVFHQWUDOL]DGR�� GHL[DQGR�

SUHYDOHFHU�RV�LQWHUHVVHV�GH�XQV�HP�GHWULPHQWR�GH�RXWURV�

H� 3DUWLFLSDomR�HPSRGHUDPHQWR� GRV� DWRUHV�� HQFRUDMDU� TXH� WRGRV� RV�

DWRUHV� TXH� WrP� DOJXP� LQWHUHVVH� QDV� GHFLV}HV� HP� TXHVWmR� SDUWLFLSHP�

GH�IRUPD�DWLYD�QR�SURFHVVR��,VVR�VH�DWLQJH�GDQGR�YR]��VHMD�GLUHWDPHQWH�

RX�SRU�PHLR�GH� UHSUHVHQWDo}HV��D� WRGRV�RV�FLGDGmRV�FXMRV� LQWHUHVVHV�

HVWHMDP�HP�GHEDWH�

I� 3HUWHQFLPHQWR��JDUDQWLU�R�VHQWLPHQWR�GH�SHUWHQFLPHQWR�HQWUH�RV�DWRUHV�

ORFDLV� SDUD� TXH� VH� HQYROYDP� QDV� LQLFLDWLYDV� H� SURMHWRV� TXH� WHQKDP�

DOJXP� UHIOH[R� QR� VHX� SUySULR� EHP�HVWDU�� HYLWDQGR� TXH� ILTXHP� DOKHLRV�

DR�SURFHVVR��

J� 5HVSRQVDELOL]DomR� �DFFRXQWDELOLW\��� D� UHVSRQVDELOL]DomR GHYH� FXPSULU�

TXDWUR�IXQo}HV�EiVLFDV��SUHVWDU�HVFODUHFLPHQWRV�DRV�DWRUHV�HQYROYLGRV��

SURYHU� LQIRUPDo}HV� VHPSUH� TXH� QHFHVViULR�� DVVHJXUDU� R�

HVWDEHOHFLPHQWR�H�R�FXPSULPHQWR�GH�VDQo}HV��UHYHU��H�VH�QHFHVViULR��

UHIRUPXODU�VLVWHPDV�H�SUiWLFDV�GH�IRUPD�D�DWHQGHU DV�H[SHFWDWLYDV�GRV�

DWRUHV�HQYROYLGRV�

K� (TXLGDGH�H� LQFOXVmR��DWHVWD�TXH� WRGRV�GHYHP�WHU�RV�PHVPRV�GLUHLWRV��

LQGHSHQGH�GH�VXD�FRQGLomR�VRFLDO��HFRQ{PLFD��FXOWXUDO��UHOLJLRVD��e�XP�

SULQFtSLR�LPSRUWDQWH�SDUD�D�UHGXomR�GDV�GLVSDULGDGHV�VRFLDLV�

L� 7UDQVSDUrQFLD��'LUHLWR�j�LQIRUPDomR�H�DR�HVFODUHFLPHQWR�GRV�SURFHVVRV�

HP� FXUVR�� 1mR� EDVWD� WUDQVSDUrQFLD� QR� VHQWLGR� GH� RIHUHFHU� R� OLYUH�

DFHVVR� DV� LQIRUPDo}HV�� p� SUHFLVR� PDQWHU� XPD� OLQJXDJHP�

FRPSUHHQVtYHO�H�DWXDOL]DGD��R�TXH�QHP�VHPSUH�RFRUUH�



��

M� 6HJXUDQoD��*DUDQWLU�TXH�DV�SHVVRDV�HVWHMDP�OLYUHV�GH�DPHDoDV��FRPR�

GRHQoDV��UHSUHVVmR�RX�RXWUDV�IRUPDV�GH�LQVWDELOLGDGH�

2V� SULQFtSLRV� GH� TXDOLGDGH� GD� JRYHUQDQoD� RX� GH� ERD� JRYHUQDQoD� VHUYHP�

SDUD� GH� DOJXP� PRGR� SDGURQL]DU� DV� SUiWLFDV�� HVSHFLILFDQGR� R� TXH� p� GHVHMiYHO� H�

IRUQHFHQGR� PHLRV� GH� LGHQWLILFDU� H� UHPHGLDU� SUiWLFDV� GHVUHJXODGDV� �/2&.:22'��

������� ([LVWH� XPD� LQILQLGDGH� GH� RXWURV� FULWpULRV� TXH� FDGD� DXWRU�� GHQWUR� GH� VHX�

GRPtQLR� GH� FRQKHFLPHQWR�� HVWDEHOHFH� SDUD� R� DOFDQFH� GH� XP� SDGUmR� GH� ERD�

JRYHUQDQoD��$OLiV��RXWURV�WHUPRV�FRPR�JRYHUQDQoD�VXILFLHQWHPHQWH�ERD��*5,1'/(��

������VmR�XVDGRV�SDUD�DQDOLVDU�D�TXDOLGDGH�GD�JRYHUQDQoD�H[HUFLGD��

)D]HP� SDUWH� GR� FRQFHLWR� GH� ERD� JRYHUQDQoD�� VHJXQGR�&DOXVHU� H� 6DODJHDQ�

�������� WUrV�GLPHQV}HV�� WpFQLFD��VRFLDO�H�SROtWLFD��$�GLPHQVmR� WpFQLFD��VH� UHIHUH�DR�

DVSHFWR� HFRQ{PLFR� GD� JRYHUQDQoD�� HVSHFLILFDPHQWH� D� WUDQVSDUrQFLD� QD� SUHVWDomR�

GH� FRQWDV�� j� HIHWLYLGDGH� GD� JHVWmR� GRV� UHFXUVRV� S~EOLFRV� H� D� HVWDELOLGDGH� GR�

DPELHQWH�UHJXODWyULR�SDUD�DV�DWLYLGDGHV�GR�VHWRU�SULYDGR��$�VHJXQGD�GLPHQVmR�p�D�

VRFLDO��HP�TXH�GHYH�SURPRYHU�H�IRUWDOHFHU�DV�LQVWLWXLo}HV�GHPRFUiWLFDV�H[LVWHQWHV��H�

SRU� ~OWLPR� D� GLPHQVmR� SROtWLFD�� TXH� GL]� UHVSHLWR� j� OHJLWLPLGDGH� GR� JRYHUQR�� j

UHVSRQVDELOLGDGH�SROtWLFD GR�JRYHUQR�H�R�UHVSHLWR�DRV�GLUHLWRV�KXPDQRV��

&RQWXGR� $OYHV H %XUV]W\Q� ������ DOHUWDP� TXH QHP� VHPSUH� R� FRQWH[WR�

VRFLRSROtWLFR� ORFDO� HVWi� DSWR� SDUD� SURPRYHU XP� FHQiULR� GH ERD� JRYHUQDQoD�� (P�

ORFDOLGDGHV� RQGH� SUHYDOHFH XPD� IRUWH� SUHVHQoD� GH� HVWUXWXUDV� SDWHUQDOLVWDV� RX�

FOLHQWHOLVWDV��HVVD�FRQMXQWXUD SRGH�GLILFXOWDU�RX�PHVPR� LPSHGLU�R�H[HUFtFLR�GH�XPD�

ERD� JRYHUQDQoD�� 1HVVHV� FDVRV�� HPERUD RV� DWULEXWRV� GD� ERD� JRYHUQDQoD� HVWHMDP

IRUPDOPHQWH�SUHVHQWHV� ILFDP�VXMHLWRV D�VRIUHU�GHIRUPDo}HV�QD�VXD�FRQILJXUDomR��R�

TXH� GLILFXOWD� RX� DWp� PHVPR� LPSHGH R� DOFDQFH� GH� UHVXOWDGRV� SRVLWLYRV� HP�

GHWHUPLQDGDV� UHDOLGDGHV�� FDUDFWHUL]DQGR� XPD� JRYHUQDQoD� WLGD� FRPR� GLVWRUFLGD� RX�

YLFLRVD� 3RU�LVVR�R�FDUiWHU�FRQMXQWXUDO�GD�JRYHUQDQoD��

3HOR� H[SRVWR�� SHUFHEH�VH� TXH� D� JRYHUQDQoD� p� XP� FRQFHLWR� GH� P~OWLSODV�

GLPHQV}HV�H�WHP�VLGR�DSOLFDGR�SULQFLSDOPHQWH�SDUD�GHVLJQDU IRUPDV�GH�UHODomR�HQWUH�

RV�DWRUHV�HQYROYLGRV�QR�SURFHVVR�GH�JHVWmR�GH�REMHWLYRV FRPXQV��FRP�EDVH�HP�XP�

FRQMXQWR�GH�SULQFtSLRV�H SURFHGLPHQWRV�TXH�FRQIHUHP�PDLRU�RX�PHQRU�DEUDQJrQFLD�H�

GLYHUVLGDGH�GH�LQWHUHVVHV QRV�SURFHVVRV�GH�WRPDGD�GH�GHFLVmR�



��

���� *RYHUQDQoD�HP�iUHDV�SURWHJLGDV��GLUHWUL]HV�SDUD�D�ERD�JRYHUQDQoD

*RYHUQDQoD�p�XP�FRQFHLWR�DLQGD�HPHUJHQWH�QR�FDPSR�GH�HVWXGRV�DPELHQWDLV�

H�� PDLV� HVSHFLILFDPHQWH� HP� UHODomR� jV iUHDV� SURWHJLGDV� �($*/(6� HW� DO��� �������

$SHQDV� D� SDUWLU� GD� &RQVWLWXLomR� EUDVLOHLUD� GH� ������ D� JHVWmR� GR� PHLR� DPELHQWH�

SDVVRX� D� VHU� GHVFHQWUDOL]DGD�� FRPSDUWLOKDQGR� UHVSRQVDELOLGDGHV� FRP� GLIHUHQWHV�

HQWLGDGHV�QR�QtYHO�IHGHUDO��*$5&,$��*20(6���������$OpP�GLVVR��D�JRYHUQDQoD�YDL�

DOpP� GD� DWULEXLomR� IRUPDO� GH� DXWRULGDGH� H� UHVSRQVDELOLGDGH�� LQFOXLQGR� WDPEpP�

SURFHVVRV�IRUPDLV�H�LQIRUPDLV�GH�WRPDGD�GH�GHFLVmR��,8&1��������

3RU� JRYHUQDQoD� GH� iUHDV� SURWHJLGDV�� HQWHQGH�VH� R� SURFHVVR� SHOR� TXDO� DV�

VRFLHGDGHV�RX�RUJDQL]Do}HV�WRPDP�VXDV�GHFLV}HV�LPSRUWDQWHV��GHWHUPLQDQGR�TXHP�

HOHV�HQYROYHP�QR�SURFHVVR�H�FRPR�GHYHP�SUHVWDU�FRQWDV�GH�VXDV�Do}HV��*5$+$0��

$026�� 3/80375(�� ������� 6XJHUH� �D� LQFOXVmR� GDV� SRSXODo}HV� ORFDLV� QRV�

SURFHVVRV�GH�JHVWmR��FRP�R�REMHWLYR�GH�DVVHJXUDU�D�DUWLFXODomR�HQWUH�DV�Do}HV�GH�

SURWHomR� j� QDWXUH]D� H DV� GHPDQGDV� VRFLDLV� H[LVWHQWHV� �&2==2/,12 �� ,51,1*��

62$5(6��������� S�������3DUD� LVVR�� VmR�GHVHQYROYLGDV�GLYHUVDV� IRUPDV�GH�JHVWmR�

FRODERUDWLYD��FRPR�SDUFHULDV�H�JHVWmR�FRPXQLWiULD�GRV�UHFXUVRV��

$LQGD�TXH�RV�SRGHUHV�H� UHVSRQVDELOLGDGHV�FRP� UHODomR�jV�iUHDV�SURWHJLGDV

HVWHMDP� IRUPDOPHQWH� DSOLFDGRV� jV� DJrQFLDV� JRYHUQDPHQWDLV� RXWURV� DWRUHV� YrP

VHQGR� LQVHULGRV� QHVVH� SURFHVVR�� j� H[HPSOR� GH FRPXQLGDGHV� LQGtJHQDV�� 21*V� H�

HPSUHViULRV�� PXLWDV� YH]HV� WUDEDOKDQGR� HP� SDUFHULD� XQV� FRP� RV� RXWURV�

�/2&.:22'�������� &RQWXGR��D�VLPSOHV�LQVHUomR�GH�DWRUHV�QmR�JRYHUQDPHQWDLV�QD�

JHVWmR�GHVVHV�WHUULWyULRV�QmR�JDUDQWH�D�JRYHUQDQoD��

3DUD� KDYHU� XPD� JRYHUQDQoD� GH� IDWR�� p� QHFHVViULR� D� SUHVHQoD� GH� HVSDoRV

IRUPDLV� GH� QHJRFLDomR�� FRP� UHGHV� GH� UHODomR� HQWUH� RV� DWRUHV� FDSD]HV� GH� JHUDU�

LQIOXrQFLD� HIHWLYD� QR� GLUHFLRQDPHQWR� GD� JHVWmR �&2==2/,12�� ,59,1*�� 62$5(6��

������ 1HVWH� VHQWLGR�� �RV� FRQVHOKRV� VH� FRQVWLWXHP� FRPR� HVSDoRV� GH� PDLRU�

DFHLWDomR�SDUD�VH�HVWDEHOHFHU�IRUPDV�GH�JHVWmR�H�GLiORJR�HQWUH�DV�RUJDQL]Do}HV�GD�

VRFLHGDGH�FLYLO�H�RV�JRYHUQRV� �/285(,52��&81+$��������S� ����� 'H�DFRUGR�FRP�

R�0LQLVWpULR� GR� 7XULVPR� �%5$6,/�� ������ S�� ���� RV &RQVHOKRV� VmR� LQVWUXPHQWRV GH�

JHVWmR� TXH� WrP� SRU� REMHWLYR� SURPRYHU� D� GHVFHQWUDOL]DomR� DGPLQLVWUDWLYD�� D�

DPSOLDomR�GD�SDUWLFLSDomR�GRV�GLYHUVRV�DWRUHV�VRFLDLV�HQYROYLGRV HP�XPD VLWXDomR�

RX� WHPD�� R� H[HUFtFLR� GD� GHPRFUDFLD� H� R� GHVHQYROYLPHQWR� GR� VHQWLGR� GH�

FRPSURPHWLPHQWR�GDV�SHVVRDV�FRP�XPD�FDXVD�GHILQLGD¶¶�



��

$V� XQLGDGHV� GH� FRQVHUYDomR� QR� %UDVLO�� WrP� SRU� OHL� D� REULJDWRULHGDGH� GH�

LPSODQWDU� XP� FRQVHOKR� SDUD� D� VXD� FRJHVWmR� MXQWR� DR� JRYHUQR�� &RQIRUPH� OHL� GR�

618&��%5$6,/������� R�FRQVHOKR�JHVWRU�GD�XQLGDGH�GHYH�VHU�SUHVLGLGR�SHOR�yUJmR�

UHVSRQViYHO� SRU� VXD� DGPLQLVWUDomR� H� FRQVWLWXtGR� SRU� UHSUHVHQWDQWHV� GH� yUJmRV�

S~EOLFRV��GH� LQVWLWXLo}HV�GD�VRFLHGDGH�FLYLO RUJDQL]DGD�H�GD�SRSXODomR�UHVLGHQWH��e

FRPSHWrQFLD� GRV� FRQVHOKRV�� FRPSDWLELOL]DU� RV� LQWHUHVVHV� GRV� GLYHUVRV� VHJPHQWRV�

VRFLDLV�UHODFLRQDGRV�FRP�D�8&�H�SURSRU�GLUHWUL]HV�H�Do}HV�SDUD�LQWHJUDU�H�RWLPL]DU�D�

UHODomR� FRP� D� SRSXODomR� UHVLGHQWH� QR VHX� LQWHULRU� RX� HQWRUQR¶¶ �&2==2/,12��

,59,1* ��62$5(6��������S��������1R�TXH�VH UHIHUH�jV�XQLGDGHV�GD�FDWHJRULD�GH�XVR�

VXVWHQWiYHO�� FRPR� p� R� FDVR� GDV� ÈUHDV� GH� 3URWHomR� $PELHQWDO�� R� FRQVHOKR� WHP�

FDUFiWHU� FRQVXOWLYR�� RX� VHMD�� WRGDV� DV� VXDV� GHFLV}HV� GHYHUmR� VHU� DYDOLDGDV� SHOD�

LQVWkQFLD�VXSHULRU�GR�yUJmR�JHVWRU���

(P� XPD� iUHD� SURWHJLGD�� DV� GHFLV}HV� PDLV� UHOHYDQWHV� VmR� DTXHODV� TXH� VH�

UHODFLRQDP� PDLV� GLUHWDPHQWH� FRP� D� ELRGLYHUVLGDGH�� RV� UHFXUVRV� QDWXUDLV� H� FRP�

UHODomR� jV� SHVVRDV� GR� OXJDU�� (VVDV� GHFLV}HV� SRGHP� LQFOXLU� TXHVW}HV� FRPR�

GHOLPLWDomR� GH� SRUo}HV� GR� WHUULWyULR� SDUD� FRQVHUYDomR�� HVWDEHOHFLPHQWR� GH� XP�

VLVWHPD�GH�]RQHDPHQWR�LQFOXLQGR�GLIHUHQWHV�UHJUDV�GH�JHVWmR��GHILQLomR�GH�XP�SODQR�

GH�JHVWmR�� TXHP�YDL� LPSOHPHQWi�ODV� H�JDUDQWLU� RV� UHFXUVRV� ILQDQFHLURV�H�KXPDQRV�

SDUD�R�DOFDQFH�GRV�REMHWLYRV��PRQLWRUDU��DYDOLDU�H�DMXVWDU�R�SODQR�GH�JHVWmR j�OX]�GRV�

UHVXOWDGRV�� HWF�� �,8&1�� ������ S�� ����� $OpP� GLVVR�� D� JRYHUQDQoD� QD� JHVWmR� GRV�

UHFXUVRV�QDWXUDLV�p�EDVWDQWH�LQIOXHQFLDGD�SHORV�EHQHItFLRV�UHFHELGRV�SHORV�GLIHUHQWHV�

VHWRUHV�GD�VRFLHGDGH��($*/(6���������H��SRUWDQWR��VXD�HIHWLYLGDGH�H�DFHLWDomR�SRGH

VHU�TXHVWLRQDGD�

$� SULQFLSDO� HQWLGDGH� PXQGLDO� UHVSRQViYHO� SHOD� GLVFXVVmR� VREUH� D� JHVWmR� H�

JRYHUQDQoD�GH�iUHDV�SURWHJLGDV�p�D�,8&1�± 8QLmR�,QWHUQDFLRQDO�SDUD�D�&RQVHUYDomR�

GD�1DWXUH]D� H�5HFXUVRV�1DWXUDLV�� (VWD� LQVWLWXLomR� SXEOLFRX�� HP� ������ XP� JXLD� GH�

ERDV SUiWLFDV� SDUD� D� JRYHUQDQoD� GH� iUHDV� SURWHJLGDV� LQWLWXODGR� *RYHUQDQFH� RI�

3URWHFWHG� $UHDV�� IURP� XQGHUVWDQGLQJ� WR� DFWLRQ�� RQGH� UH~QH� LQIRUPDo}HV� VREUH� RV�

WLSRV� GH� JRYHUQDQoD� SRVVLYHOPHQWH� DSOLFiYHLV� jV� iUHDV� SURWHJLGDV� H� RV� GLIHUHQWHV�

FULWpULRV� XWLOL]DGRV� SDUD� DYDOLDomR� H� PHOKRUDPHQWR� GD� ERD� JRYHUQDQoD� QHVVHV�

WHUULWyULRV�

3DUD�D�,8&1��������S�������H[LVWHP�GRLV�GRPtQLRV�GH�DQiOLVH�GD�JRYHUQDQoD�

HP� iUHDV� SURWHJLGDV�� R� WLSR� GH� JRYHUQDQoD�� RX� VHMD�� TXHP� SRVVXL� D� DXWRULGDGH� H�

UHVSRQVDELOLGDGH� SDUD� DV� SULQFLSDLV GHFLV}HV� LQGHSHQGHQWHPHQWH� GR� SURFHVVR�



��

*RYHUQDQoD�SHOR�JRYHUQR

XP�yUJmR�GR�JRYHUQR�GHWpP�D�DXWRULGDGH��UHVSRQVDELOLGDGH�H�SUHVWDomR�GH�FRQWDV�QD�
JHVWmR�GD�iUHD�SURWHJLGD��GHWHUPLQDQGR�VHXV�REMHWLYRV�GH�FRQVHUYDomR�H�
GHVHQYROYHQGR�VHX�SODQR�GH�PDQHMR��(P�DOJXQV�FDVRV��R�JRYHUQR�UHWpP�R�FRQWUROH�GH�
XPD�iUHD�SURWHJLGD���GHFLGH�RV�REMHWLYRV�GD�JHVWmR�GD�iUHD���PDV�GHOHJD�R�
SODQHMDPHQWR�H�JHUHQFLDPHQWR�SDUD�XPD�DJrQFLD�HVWDWDO��21*��RSHUDGRU�SULYDGR�RX�D�
SUySULD�FRPXQLGDGH��1R�FDVR�GD�XQLGDGH�GH�FRQVHUYDomR�HVWXGDGD�QHVWD�GLVVHUWDomR��
R�WHUULWyULR�SHUWHQFH�j�8QLmR�H�D�JHVWmR�p�GH�UHVSRQVDELOLGDGH�GR�,&0%,2�

*RYHUQDQoD�
FRPSDUWLOKDGD

0HFDQLVPRV�H�SURFHVVRV�IRUPDLV�H�LQIRUPDLV�VmR�HPSUHJDGRV�SDUD�FRPSDUWLOKDU�D�
JHVWmR�H�UHVSRQVDELOLGDGH�HQWUH�DWRUHV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV��¬V�
YH]HV�WDPEpP�UHIHULGD�FRPR�FRJHVWmR��QD�IRUPD�GH�JHVWmR�FRODERUDWLYD��RQGH�D�
DXWRULGDGH�H�UHVSRQVDELOLGDGH�QD�WRPDGD�GH�GHFLVmR�p��SRU�OHL��GH�XPD�DJrQFLD�
JRYHUQDPHQWDO��TXH�WHP�D�REULJDomR�OHJDO�GH�LQIRUPDU�RX�FRQVXOWDU�DV�GHPDLV�SDUWHV�
LQWHUHVVDGDV��2XWUR�H[HPSOR�GH�JRYHUQDQoD�FRPSDUWLOKDGD�DFRQWHFH�TXDQGR�VH�WHP�
iUHDV�SURWHJLGDV�IURQWHLULoDV��Mi�TXH�HQYROYHP��SHOR�PHQRV��GRLV�RX�PDLV�JRYHUQRV�H�
RXWURV�DWRUHV�ORFDLV��e�R�FDVR�GD�$3$�&RVWD�GRV�&RUDLV��TXH�ID]�OLPLWH�FRP�D�$3$�GH�
*XDGDOXSH��QR�PXQLFtSLR�GH�7DPDQGDUp��3(��

*RYHUQDQoD�SULYDGD

&RPSUHHQGH�iUHDV�SURWHJLGDV�GH�SURSULHGDGH�GH�XP�LQGLYtGXR��FRRSHUDWLYD��21*�RX�
HPSUHVD��([HPSORV�FODURV�VmR�iUHDV�DGTXLULGDV�SRU�21*V�H[SOLFLWDPHQWH�SDUD�D�
FRQVHUYDomR��$�DXWRULGDGH�GH�JHVWmR�GRV�UHFXUVRV�SURWHJLGRV�FDEH�DRV�SURSULHWiULRV��
TXH�GHWHUPLQDP�R�REMHWLYR�GH�FRQVHUYDomR�H�DSOLFDP�SODQRV�GH�PDQHMR��WRPDQGR�DV�
GHFLV}HV�FRQIRUPH�D�OHJLVODomR�SHUWLQHQWH��1R�%UDVLO�p�FRPXP�HP�XQLGDGHV�GH�
FRQVHUYDomR�GR�WLSR�5331�

*RYHUQDQoD�SRU�SRYRV�
LQGtJHQDV�H�FRPXQLGDGH�

ORFDLV

,QFOXL�GRLV�FRQWH[WRV�TXH�QmR�VH�H[FOXHP�QHFHVVDULDPHQWH��iUHDV�H�WHUULWyULRV�
HVWDEHOHFLGRV�H�JHULGRV�SRU�SRYRV�LQGtJHQDV�H�iUHDV�FRQVHUYDGDV��HVWDEHOHFLGRV�H�
JHULGRV�SRU�FRPXQLGDGHV�ORFDLV��,QGHSHQGHQWH�GD�HVWUXWXUD��p�QHFHVViULR�TXH�KDMD�
LQVWLWXLo}HV�UHFRQKHFLGDV�H�UHJXODPHQWRV�UHVSRQViYHLV�SHOD�UHDOL]DomR�GRV�REMHWLYRV�
GD�iUHD�SURWHJLGD�

XWLOL]DGR��H�D�TXDOLGDGH�GD�JRYHUQDQoD�GH�XPD�iUHD�SURWHJLGD��DYDOLDGD�HP�UHODomR�

D� XPD� VpULH� GH� SULQFtSLRV� JHUDLV� GH� ERD� JRYHUQDQoD� TXH�� GH� PRGR� JHUDO�� LQFOXL�

DVSHFWRV�FRPR�����OHJLWLPLGDGH�H�YR]������GLUHomR������GHVHPSHQKR������SUHVWDomR�GH�

FRQWDV��H�SRU�~OWLPR�����HTXLGDGH�H�GLUHLWRV��$SHVDU�GD�IDOWD�GH�FRQVHQVR�VREUH�TXDLV�

FULWpULRV�GHYHP�VHU�DGRWDGRV�H�GD�SUHVHQoD�GH�XP�IDWRU�FLUFXQVWDQFLDO�QD�DQiOLVH�GD�

JRYHUQDQoD� HP� GHWHUPLQDGD� ORFDOLGDGH�� FRQVLGHURX�VH� QHVWD� GLVVHUWDomR RV

PRGHORV� XWLOL]DGRV� SHOD� ,8&1�� SRU� VHU� D� SULQFLSDO� DXWRULGDGH� LQWHUQDFLRQDO� QR�

DVVXQWR� H�SRU�%XUV]W\Q�H�%XUV]W\Q��������GHYLGR�DR�VHX�HQTXDGUDPHQWR�QR�kPELWR�

VRFLRHFRQ{PLFR��R�TXH�p�FRPSDWtYHO�FRP�R�REMHWR�GH�HVWXGR�GHVWD�SHVTXLVD�

1DV�iUHDV SURWHJLGDV� D� UHVSRQVDELOLGDGH SHOR�SURFHVVR�GH�JHVWmR�GD� WHUUD��

GD�iJXD�H�UHFXUVRV�QDWXUDLV�HP�TXDOTXHU�FDWHJRULD�GH�PDQHMR� SRGH�VHU�GHOHJDGD�jV

DJrQFLDV�JRYHUQDPHQWDLV��21*V��FRPXQLGDGHV��SRYRV�LQGtJHQDV�RX�GLUHWDPHQWH�DR

JRYHUQR�� GH� IRUPD� H[FOXVLYD RX HP� FRQMXQWR� HQWUH� HOHV�� 'HVVD� PDQHLUD�� D� ,8&1�

UHFRQKHFH�TXDWUR�FDWHJRULDV�GH�JRYHUQDQoD��FRQIRUPH�TXDGUR���

4XDGUR��� � &DWHJRULDV�GH�JRYHUQDQoD�HP�iUHDV�SURWHJLGDV

)RQWH� $GDSWDGR�GH�'XGOH\��������
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'XGOH\� �������DOHUWD�SDUD�D HVSHFLILFLGDGH�GH�iUHDV�PDULQKDV�SURWHJLGDV�� Mi�

TXH�QR�FDVR�GHVVH� WLSR�HVSHFtILFR�GH� WHUULWyULR��D�SURSULHGDGH� JHUDOPHQWH�SHUWHQFH�

DR� (VWDGR� TXH� SRGH� JHUL�OR� GH� IRUPD DXW{QRPD RX� GHOHJDU� D� JHVWmR� SDUD� DV�

FRPXQLGDGHV��21*V�RX�RXWURV�DWRUHV��QD�HVIHUD�GR�JRYHUQR�RX�IRUD�GHOD��e�R�FDVR�

GD�$3$�&RVWD�GRV�&RUDLV��FXMR� WHUULWyULR�SHUWHQFH�DR�JRYHUQR� IHGHUDO�H�D�JHVWmR�p�

IHLWD�SRU�RUJDQLVPR�JRYHUQDPHQWDO��,&0%,2���PDV�FRP�D�SDUWLFLSDomR�QDV�GHFLV}HV�

H� QD� H[HFXomR� GDV� UHVSRQVDELOLGDGHV� �FRPR� D� FRQFHVVmR� GH� DOYDUiV SDUD� R�

H[HUFtFLR� GH� DWLYLGDGHV� HFRQ{PLFDV�� GH� RXWURV� DWRUHV� GR� JRYHUQR� PXQLFLSDO�� H� GH�

HQWLGDGHV�SULYDGDV��DVVRFLDo}HV�GH�FODVVH�H�RUJDQLVPRV�QmR�JRYHUQDPHQWDLV�

1R� FDVR� GH� JUDQGHV� iUHDV� SURWHJLGDV�� SRGHP� H[LVWLU� YiULRV� WLSRV� GH�

JRYHUQDQoD�GHQWUR�GR�OLPLWH�GH�XPD�~QLFD�iUHD��$OpP�GLVVR��D�HILFiFLD�GD�JHVWmR�p�

LQIOXHQFLDGD� SHOD� TXDOLGDGH� GD� JRYHUQDQoD�� RX� VHMD�� R� TXmR� EHP� XP� UHJLPH� GH�

JRYHUQDQoD� HVWi� IXQFLRQDQGR�� (P� RXWUDV� SDODYUDV�� R� FRQFHLWR� GH� TXDOLGDGH� GH�

JRYHUQDQoD HP� iUHD� SURWHJLGD HVWi� UHODFLRQDGR� FRP� D� HIHWLYLGDGH� GD� JHVWmR��

EXVFDQGR IRUQHFHU� UHVSRVWDV� D� SHUJXQWDV� FRPR� �,VVR� p� XPD� 
ERD
� JRYHUQDQoD"�

�3RGH� HVVD� FRQILJXUDomR� GH� JRYHUQDQoD� VHU� PHOKRUDGD� SDUD� DOFDQoDU� DPERV� RV�

EHQHItFLRV� GH� FRQVHUYDomR� H� GH� VXEVLVWrQFLD"��� FRQIRUPH� GHVWDFD� 'XGOH\� ��������

6mR� UHIOH[}HV� TXH� GHYHP� HVWDU� SUHVHQWHV� QD� GD� JHVWmR� GH� XPD� XQLGDGH� GH�

FRQVHUYDomR��

1R� TXH� GL]� UHVSHLWRV� DRV� DVSHFWRV� TXH� DXPHQWDP� D� TXDOLGDGH� GD�

JRYHUQDQoD��RX�VHMD��D�ERD�JRYHUQDQoD��/RFNZRRG��������S������VXJHUH�D�SUHVHQoD�

GH�VHWH�SULQFtSLRV�QD�JHVWmR�GH�iUHDV�SURWHJLGDV��&DGD�XP�GHVVHV�SULQFtSLRV�GHYH�

JHUDU�DOJXQV�UHVXOWDGRV�FRP�LPSDFWRV�SRVLWLYRV�QD�JHVWmR�GD�XQLGDGH�H�QD�YLGD�GDV�

SHVVRDV�TXH�YLYHP�QHOD�RX�QR�VHX�HQWRUQR��FRQIRUPH�SRGH�VHU�REVHUYDGR�QR�TXDGUR�

���
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3ULQFtSLR 5HVXOWDGRV
2�FRUSR�GLUHWLYR�p�FRQIHULGR�FRP�XPD�DXWRULGDGH�MXUtGLFD�RX�
GHPRFUDWLFDPHQWH�OHJtWLPD�
$V�SDUWHV�LQWHUHVVDGDV�DFHLWDP�OLYUHPHQWH�D�DXWRULGDGH�GR�
yUJmR�UHJXODGRU��2�yUJmR�WHP�XP�YtQFXOR�FXOWXUDO�GH�ORQJD�GDWD�
QDV�WHUUDV�GD�iUHD�SURWHJLGD�
2�FRUSR�GLUHWLYR�DJH�GH�DFRUGR�FRP�R�SURSyVLWR�GD�iUHD�
SURWHJLGD�*RYHUQDGRUHV�GHYHP�DJLU�FRP�LQWHJULGDGH�H�
FRPSURPLVVR�
*RYHUQDQoD�H�WRPDGD�GH�GHFLVmR�p�GLVSRVWD�D�XP�SURFHVVR�
PLQXFLRVR�GH�DYDOLDomR�SHODV�SDUWHV�LQWHUHVVDGDV�
$�UDFLRQDOLGDGH�SRU�WUiV�GDV�GHFLV}HV�p�HYLGHQWH�
5HDOL]Do}HV�H�IUDFDVVRV�VmR�HYLGHQWHV�
,QIRUPDo}HV�VmR�DSUHVHQWDGDV�GH�IRUPD�DGHTXDGD�jV�
QHFHVVLGDGHV�GDV�SDUWHV�LQWHUHVVDGDV�
2�yUJmR�GH�JHVWmR�H�RV�IXQFLRQiULRV�WrP�SDSpLV�H�
UHVSRQVDELOLGDGHV�FODUDPHQWH�GHILQLGDV�
2�yUJmR�GLULJHQWH�GHPRQVWUD�DFHLWDomR�GDV�VXDV�
UHVSRQVDELOLGDGHV�
2�FRUSR�GLUHWLYR�p�UHVSRQViYHO�SHUDQWH�VHX�HOHLWRUDGR��
2�yUJmR�DGPLQLVWUDWLYR�HVWi�VXMHLWR�D�SUHVWDomR�GH�FRQWDV�
SDUD�
FLPD
�
2V�QtYHLV�HP�TXH�R�SRGHU�p�H[HUFLGR��ORFDO��QDFLRQDO��
LQWHUQDFLRQDO��FRUUHVSRQGH�j�HVFDOD�GRV�GLUHLWRV��QHFHVVLGDGHV��
TXHVW}HV�H�YDORUHV�DVVRFLDGRV�
7RGDV�DV�SDUWHV�LQWHUHVVDGDV�WrP�RSRUWXQLGDGHV�DGHTXDGDV�
GH�SDUWLFLSDU�QRV�SURFHVVRV�H�Do}HV�GR�yUJmR�UHJXODGRU�
2�FRUSR�GLUHWLYR�SURFXUD�HQYROYHU�DWLYDPHQWH�DV�SDUWHV�
LQWHUHVVDGDV��PDUJLQDOL]DGDV�H�GHVIDYRUHFLGDV�
$V�SDUWHV�LQWHUHVVDGDV�H�RV�IXQFLRQiULRV�VmR�RXYLGRV�H�
WUDWDGRV�FRP�UHVSHLWR�
+i�XP�UHVSHLWR�UHFtSURFR�HQWUH�JHVWRUHV�H�DXWRULGDGHV�GH�QtYHO�
LQIHULRU�
$V�GHFLV}HV�VmR�WRPDGDV�GH�IRUPD�FRQVLVWHQWH�H�VHP�YLHVHV�

3RYRV�LQGtJHQDV�H�GLUHLWRV�KXPDQRV�VmR�UHVSHLWDGRV�
2�YDORU�LQWUtQVHFR�GD�QDWXUH]D�p�UHVSHLWDGR�
$�GLVWULEXLomR�GRV�EHQHItFLRV�H�GRV�FXVWRV�GH�GHFLV}HV�H�
Do}HV�VmR�LGHQWLILFDGRV�H�OHYDGRV�HP�FRQWD�
2�FRUSR�GLUHWLYR�HVWLYHU�HIHWLYDPHQWH�OLJDGR�D�yUJmRV�HP�
GLIHUHQWHV�QtYHLV�GH�JRYHUQDomR
2�FRUSR�GLUHWLYR�HVWLYHU�HIHWLYDPHQWH�OLJDGR�D�yUJmRV�TXH�
RSHUDP�DR�PHVPR�QtYHO�GH�JRYHUQDQoD
$�GLUHomR�GR�yUJmR�JHVWRU�H�VXDV�Do}HV�VmR�FRHUHQWHV�FRP�DV�
RULHQWDo}HV�HVWDEHOHFLGDV�SHODV�DXWRULGDGHV�GH�JRYHUQDQoD�GH�
QtYHO�VXSHULRU�
2�FRUSR�GLUHWLYR�WHP�FDSDFLGDGH�GH�DSUHQGHU�FRP�D�
H[SHULrQFLD�H�DEVRUYHU�QRYRV�FRQKHFLPHQWRV�
2�FRUSR�GLUHWLYR�WHP�D�IOH[LELOLGDGH�SDUD�UHRUJDQL]DU�VHXV�
SURFHVVRV�H�SURFHGLPHQWRV�LQWHUQRV�HP�UHVSRVWD�jV�PXGDQoDV�
QDV�FRQGLo}HV�LQWHUQDV�RX�H[WHUQDV�
0HFDQLVPRV�IRUPDLV�IRUQHFHP�VHJXUDQoD�D�ORQJR�SUD]R�H�
ILQDOLGDGH�SDUD�D�iUHD�SURWHJLGD�
2�FRUSR�GLUHWLYR�XWLOL]D�SURFHVVRV�GH�SODQHMDPHQWR�H�JHVWmR�
DGDSWDWLYD�
2�FRUSR�GLUHWLYR�GLVS}H�GH�SURFHGLPHQWRV�SDUD�LGHQWLILFDU��
DYDOLDU�H�JHUHQFLDU�ULVFRV�

5HVLOLrQFLD

/HJLWLPLGDGH

7UDQVSDUrQFLD

3UHVWDomR�GH�FRQWDV

,QFOXVmR

,PSDUFLDOLGDGH�MXVWLoD

&RQHFWLYLGDGH

4XDGUR��� � 3ULQFtSLRV�GD�ERD�JRYHUQDQoD�H�RV�UHVXOWDGRV�DOPHMDGRV

)RQWH��$GDSWDGR�GH�/2&.:22'��������S������

2EVHUYDQGR�RV�SULQFtSLRV�GHILQLGRV�SRU� /RFNZRRG� ������� SDUD�R�DOFDQFH� GD�

JRYHUQDQoD�QD�JHVWmR�GH�iUHDV�SURWHJLGDV�� SHUFHEH�VH� VHX� FDUiWHU� TXDOLWDWLYR�H�D�



��

SUHVHQoD�GH�XPD�GLYHUVLGDGH�GH�UHTXLVLWRV�UHIHUHQWHV�jV�UHVSRQVDELOLGDGHV�GR�yUJmR�

JHVWRU�QR�H[HUFtFLR�GH�VXD�DXWRULGDGH�H�QD�FRQGXomR�GH�VXD�UHODomR�FRP�RV�GHPDLV�

DWRUHV� LQVHULGRV� QR� SURFHVVR�� &RQWXGR�� SDUHFH� IDOWDU� XPD� DERUGDJHP� YROWDGD� jV�

DWULEXLo}HV� GRV� DWRUHV� QmR� JRYHUQDPHQWDLV� HQYROYLGRV� QD� JHVWmR� GD� XQLGDGH�� 'R�

SRQWR�GH�YLVWD�RSHUDFLRQDO�GH�VXD�DSOLFDomR��HVVH�LQVWUXPHQWR�OHPEUD�XP�FKHFNOLVW H�

SRGHULD� VHU� WUDGX]LGR� HP� XP� TXHVWLRQiULR� IHFKDGR� SDUD� D� PHQVXUDomR� GD�

JRYHUQDQoD�HP�XPD�iUHD�SURWHJLGD��

$OJXPDV� GDV� FDWHJRULDV� GH� XQLGDGHV� GH� FRQVHUYDomR� SHUPLWHP� VHX� XVR�

WXUtVWLFR��GHVGH�TXH�VHMD�UHDOL]DGR�GH�PDQHLUD�VXVWHQWiYHO�H�HP�FRQIRUPLGDGH�FRP�

RV� REMHWLYRV� GH� FRQVHUYDomR� GD� ELRGLYHUVLGDGH� ORFDO�� &RQWXGR�� ³R� FUHVFLPHQWR� GR�

WXULVPR� WUD]� QRYDV� SUHVV}HV� VREUH� PDQHMR� GR� WHUULWyULR�� QRYDV� RSRUWXQLGDGHV� H�

QRYRV� LQWHUHVVDGRV� FRP� D� VXD� SUySULD� HYROXomR´� �($*/(6� HW� DO��� ������ S�� �����

1HVVH� WLSR� GH� iUHD� SURWHJLGD�� D� JRYHUQDQoD� GR� WXULVPR� SRGH� HQYROYHU� GLYHUVDV�

IRUPDV� GH� SDUFHULD HQWUH� RV� GLIHUHQWHV� DWRUHV� �($*/(6�� ������ SUHVHQWHV� QHVWH�

WHUULWyULR�� &RQVLGHUDQGR� TXH� D� 8&� LQYHVWLJDGD� QHVWD� SHVTXLVD� VH� HQTXDGUD� QHVVD�

FDWHJRULD�� p� QHFHVViULR� DQDOLVDU� FRPR� DFRQWHFHP� HVVDV� UHODo}HV� H� TXH� FULWpULRV�

SRGHP�VHU�REVHUYDGRV�

(DJOHV�������� OHPEUD�TXH�H[LVWHP�GLYHUVDV�SRVVLELOLGDGHV�SDUD�D�JHVWmR�GRV�

VHUYLoRV�GH�UHFUHDomR�H�WXULVPR�HP�SDUTXHV�H�iUHDV�SURWHJLGDV��TXH�QD�PDLRULD�GDV�

YH]HV� HQYROYH� DOJXP WLSR� GH� SDUFHULD�� (P� VHX� HVWXGR�� R� DXWRU� FLWDGR� DQDOLVRX� DV�

IRUPDV� GH� SDUFHULD� HQWUH� RV� GLIHUHQWHV� DWRUHV� �LQFOXLQGR� JRYHUQR�� HPSUHVDV��

RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�H�FRPXQLGDGHV��TXH�SRGHP�H[LVWLU�QD�JHVWmR�GR�

WXULVPR�HP�SDUTXHV�H�iUHDV�SURWHJLGDV�� H�YHULILFRX�TXH�� GH�PRGR�JHUDO�� TXDQGR�D�

SDUFHULD�VH�ILUPD�HP�XP�FRQWH[WR�GH�QmR�OXFUDWLYLGDGH��DOFDQoD�PDLV�SUR[LPLGDGH�GR�

LGHDO�GH�ERD�JRYHUQDQoD�HP�FRPSDUDomR�FRP�PRGHORV�EDVHDGRV�QD�OXFUDWLYLGDGH�H�

QR� VHWRU� SULYDGR�� 3DUD� R� DXWRU�� HVVH� UHVXOWDGR� QmR� IRL QHFHVVDULDPHQWH� DOJR�

LQHVSHUDGR�� Mi� TXH� DWLYLGDGHV� GH� FXQKR� QmR� OXFUDWLYR� QRUPDOPHQWH� HQYROYHP

SDUWLFLSDomR� S~EOLFD�� FRQVHQVR�� UHVSRQVDELOLGDGH�� WUDQVSDUrQFLD� H� HTXLGDGH� HP�

JUDXV�PDLV�HOHYDGRV�GR�TXH�RFRUUH�FRP�DWLYLGDGHV�FRP�REMHWLYRV�GH�OXFUDWLYLGDGH�

$� TXHVWmR� GD� JRYHUQDQoD� HP� iUHDV� SURWHJLGDV� p� XP� DVVXQWR FRPSOH[R��

([LVWHP� LQ~PHUDV� LQWHUSUHWDo}HV� SDUD� R� WHPD� H� FDGD� DXWRU� VXJHUH� XP� FRQMXQWR�

GLIHUHQWH� GH� YDULiYHLV� H� LQVWUXPHQWRV� TXH� SRGHP� VHU� DGRWDGRV� QD� JHVWmR� GH� XPD�

iUHD�SURWHJLGD��FRP�YLVWDV�D�DOFDQoDU�XP�SDGUmR�GH�JRYHUQDQoD��FRQIRUPH�SRGH�VHU�

YLVWR�QR�TXDGUR���



��
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$PSOLDomR�GR�XQLYHUVR�GH�DWRUHV�TXH�
SDUWLFLSDP�GRV�SURFHVVRV�GH�WRPDGDV�GH�
GHFLVmR�H�D�LQVWLWXLomR�GH�HVSDoRV�IRUPDLV�

GH�SDUWLFLSDomR�VRFLDO�

3ODQR�GH�PDQHMR�H�FRQVHOKR
6RFLDOGHUQRFUDFLD�GH�FXQKR�

QHROLEHUDO���$ERUGDJHP�GHUQRFUDWLFR�
SDUWLFLSDULYD�

*RYHUQDQoD�FRPSDUWLOKDGD���
*RYHUQDQoD�SULYDGD��FRRSHUDWLYDV��
21*V�RX�HPSUHVDV����*RYHUQDQoD�
SRU�SRYRV�LQGtJHQDV�H�FRPXQLGDGHV�

WUDGLFLRQDLV�*RYHUQDQoD�SHOR�
JRYHUQR��IHGHUDO��HVWDGXDO�RX�

PXQLFLSDO���

/2&.:22'�
������

(VWUXWXUDV��SURFHVVRV�H�WUDGLo}HV�TXH�
GHWHUPLQDP�FRPR�SRGHU�H�UHVSRQVDELOLGDGHV�

VmR�H[HUFLGRV��FRPR�DV�GHFLV}HV�VmR�
WRPDGDV�H�FRPR�RV�VWDNHKROGHUV�RSLQDP�

3ULQFtSLRV�GH�ERD�JRYHUQDQoD�

'LPHQVmR�pWLFD�H�GLPHQVmR�
UDFLRQDO����2V�SULQFtSLRV�GH�
JRYHUQDQoD�VmR�GHFODUDo}HV�
QRUPDWLYDV�GH�FRPR�H�HP�TXH�

GLUHomR�JRYHUQDQDU

%856=7<1���
%856=7<1�
������

1RYDV�IRUPDV�GH�JHVWmR��FRPR�JHVWmR�
FRPSDUWLOKDGD�H�JHVWmR�SDUWLFLSDWLYD��
DPSOLDP�R�XQLYHUVR�GRV�DWRUHV�TXH�

SDUWLFLSDP�GDV�GHFLV}HV��LQFOXLQGR�RXWURV�
VXMHLWRV�DOpP�GR�(VWDGR�QHVVH�SURFHVVR�

3ULQFtSLRV�GH�ERD�JRYHUQDQoD &RRUSRUDWLYD���$PELHQWDO��3~EOLFD

,8&1�������

*RYHUQDQoD�VH�UHIHUH�jV�LQVWLWXLo}HV�H�
SURFHVVRV�SHORV�TXDLV�DV�SDUWHV�

LQWHUHVVDGDV�LQIOXHQFLDP�H�WRPDP�GHFLV}HV�
�H[HUFHU�DXWRULGDGH�H�UHVSRQVDELOLGDGH��TXH�

DIHWDP�D�iUHD�SURWHJLGD�

,QVWUXPHQWRV�OHJLVODWLYRV������
3ODQRV�GH�JHVWmR��PDQHMR�����
$FRUGRV�H�UHJUDV�ORFDLV���

LQFHQWLYRV�VRFLDLV�H�ILQDQFHLURV���
HWF���

*RYHUQDQoD�SHOR�JRYHUQR��
JRYHUQDQoD�FRPSDUWLOKDGD��

JRYHUQDQoD�SRU�DWRUHV�SULYDGRV�H�
JRYHUQDQoD�SRU�SRYRV�LQGtJHQDV�

'85$1�������

1RYDV�IRUPDV�GH�FRRUGHQDomR��HQWUH�R�
JRYHUQR��DV�HPSUHVDV�H�DV�RUJDQL]Do}HV�

VRFLDLV��EHP�FRPR�D�FDSDFLGDGH�GH�WRPDGD�
GH�GHFLVmR�H�LQIOXrQFLD�GH�DWRUHV�QmR�

JRYHUQDPHQWDLV��

1RUPDV�H�UHJUDV��IRUPDV�GH�
FRRSHUDomR�HQWUH�RV�DWRUHV���
3ULQFtSLRV�GH�ERD�JRYHUQDQoD

*RYHUQDQoD�WHyULFD���*RYHUQDQoD�
QRUPDWLYD

&2==2/,12���
,59,1*�������

$�LQFOXVmR�GH�GLVWLQWRV�VHJPHQWRV�H�DWRUHV�
VRFLDLV�H�GR�PHUFDGR�QRV�SURFHVVRV�GH�

WRPDGD�GH�GHFLVmR�H�QR�DFRPSDQKDPHQWR�
GDV�Do}HV�SDFWXDGDV�

&RQVHOKR
*RYHUQDQoD�WHFQRFUiWLFD�RX�

JHUHQFLDO���*RYHUQDQoD�GHPRFUiWLFD�

&2==2/,12���
,59,1*���
62$5(6�
������

$PSOLDomR�GR�XQLYHUVR�GH�DWRUHV�TXH�
SDUWLFLSDP�QDV�WRPDGDV�GH�GHFLVmR�H��E��

LQVWLWXLomR�GH�HVSDoRV�IRUPDLV�GH�
SDUWLFLSDomR�VRFLDO�

&RQVHOKR�H�DXGLrQFLDV�
S~EOLFDV����3ULQFtSLRV�GH�ERD�

JRYHUQDQoD�

*RYHUQDQoD�WHFQRFUiWLFD����
*RYHUQDQoD��GHPRFUiWLFD�

SDUWLFLSDWLYD�

,)7,02$(,�
������

*RYHUQDQoD�VLJQLILFD�PDLV�GR�TXH�DSHQDV�XP�
�JRYHUQR���7HP�D�YHU�FRP�DV�UHODo}HV�HQWUH�R�

JRYHUQR�H�RV�JRYHUQDGRV��RX�VHMD��HQWUH�
(VWDGR�H�VRFLHGDGH��

3ULQFtSLRV�GH�ERD�JRYHUQDQoD
*RYHUQDQoD�QRUPDWLYD���*RYHUQDQoD�

GHVFULWLYD�

*RYHUQDQoD�GH�JRYHUQR�*RYHUQDQoD�
PXOWL�VWDNHKROGHU��*RYHUQDQoD�

SULYDGD��*RYHUQDQoD�SRU�
FRPXQLGDGHV�WUDGLFLRQDLV�

$��JRYHUQDQoD�HQYROYH�XP�SURFHVVR�GH�
RULHQWDomR�HVWUXWXUDGR�LQVWLWXFLRQDO�H�

WHFQLFDPHQWH��LVWR�p��EDVHDGR�HP�SULQFtSLRV��
QRUPDV��SURFHGLPHQWRV�H�SUiWLFDV�SDUD�

GHFLGLU�FROHWLYDPHQWH�VREUH�PHWDV�FRPXQV�H�
VREUH�FRPR�FRRUGHQDU�H�FRRSHUDU�SDUD�D�

FRQVHFXomR�GH�REMHWLYRV�

3ULQFtSLRV�GH�ERD�JRYHUQDQoD�
'8'/(<�
������

*5$+$0��
$026���

3/80375(�
������

3URFHVVR�SRU�PHLR�GR�TXDO�XPD�VRFLHGDGH�
WRPD�VXDV�GHFLV}HV�LPSRUWDQWHV��

GHWHUPLQDQGR�TXDLV�VXMHLWRV�VHUmR�HQYROYLGRV�
QR�SURFHVVR�H�FRPR�HOHV�GHYHP�SUHVWDU�

FRQWDV�GH�VXDV�GHFLV}HV

3ULQFtSLRV�GH�ERD�JRYHUQDQoD��
OHJLWLPLGDGH�H�YR]��GLUHomR���
GHVHPSHQKR��SUHVWDomR�GH�

FRQWDV���HTXLGDGH

4XDGUR��� � (QTXDGUDPHQWR�WHyULFR�GH�JRYHUQDQoD�HP�iUHDV�SURWHJLGDV

)RQWH��(ODERUDGR�SHOD�DXWRUD��FRP�EDVH�QD�UHYLVmR�GH�OLWHUDWXUD��������

2�4XDGUR � LQGLFD�D�H[LVWrQFLD�GH�XP�FHUWR�FRQVHQVR�HQWUH�RV�DXWRUHV�QR�TXH�

VH�UHIHUH�D�GRLV�DVSHFWRV�GD�JRYHUQDQoD�QD�JHVWmR�GH�iUHDV�SURWHJLGDV��R�SULPHLUR��

VHULD� VHX� FDUiWHU� QRUPDWLYR�� EDVHDGD� HP� XP� FRQMXQWR� GH� SULQFtSLRV� H� QRUPDV� QD�

FRQGXomR�GD�JHVWmR��R�RXWUR�DVSHFWR�p�FRP�UHODomR�j�DWXDomR�GH�GLIHUHQWHV�WLSRV�GH�

DWRUHV��TXH�VH�PDQLIHVWD�PXLWDV�YH]HV�QD�LQVWLWXLomR�GH�XP�FRQVHOKR�



��

3DUD� (DJOHV� HW� DO� ������� ID]�VH� QHFHVViULR HQWHQGHU� WUrV� HOHPHQWRV� TXH�

JHUDOPHQWH� FRPS}HP�D H[HFXomR GD�JRYHUQDQoD�� D� TXHP�SHUWHQFH D�SURSULHGDGH�

GRV� UHFXUVRV�� D� IRQWH� GH� UHFHLWDV� SDUD� D� JHVWmR� H� D� FRPSRVLomR� GD� HTXLSH� GH�

JHVWmR�� e� D� SDUWLU� GHVVHV� HOHPHQWRV� TXH� YmR� VH� IRUPDU� DV� SDUFHULDV� H� UHGHV� GH�

FRRSHUDomR�HQWUH�RV�GLYHUVRV�DWRUHV�TXH� GH�DOJXPD�IRUPD�XVXIUXHP� GRV�UHFXUVRV�

GLVSRQtYHLV� QR� WHUULWyULR�� (DJOHV� HW� DO�� ������ H[SOLFD DLQGD TXH� D� SURSULHGDGH� GRV�

UHFXUVRV� SRGH� HVWDU� VXMHLWD� D� TXDWUR WLSRV� GH� DWRUHV� HP� GLIHUHQWHV� VHWRUHV�� R�

JRYHUQR�� XPD� LQVWLWXLomR� VHP� ILQV� OXFUDWLYRV�� XPD� HPSUHVD� RX� XPD� FRPXQLGDGH��

&RP�UHODomR�D�TXHVWmR�GH ILQDQFLDPHQWR GD�JHVWmR� R�DXWRU�FLWDGR VXJHUH�TXH�SRGH�

DGYLU� GH� WUrV� PHLRV�� LPSRVWRV� VRFLDLV�� IUHTXHQWHPHQWH� XWLOL]DGRV� HP� SDtVHV�

GHVHQYROYLGRV��HQFDUJRV�H�WD[DV�GH�XWLOL]DomR��D�SULQFLSDO�IRQWH�GH�UHQGD�QRV�SDtVHV�

HP� GHVHQYROYLPHQWR�� H� SRU� PHLR� GH� GRDo}HV�� TXH� VmR� JHUDOPHQWH XPD� IRQWH�

VHFXQGiULD� GH� UHQGD��8PD�PHVPD� iUHD� SURWHJLGD� SRGH� SRVVXLU�PHFDQLVPRV� SDUD�

REWHU RV�WUrV�WLSRV�GH�UHFHLWDV�

([LVWHP� YDQWDJHQV� H� GHVYDQWDJHQV� QR� XVR GH� SUiWLFDV� GH� JRYHUQDQoD� SDUD�

iUHDV� SURWHJLGDV�� 1R� FDVR� GRV� FRQVHOKRV� JHVWRUHV�� SRU� H[HPSOR�� DSHVDU� GH� VHU�

FRQVLGHUDGR� XPD� LQVWkQFLD� IRUPDO GH� FRQVWUXomR� GD� JRYHUQDQoD� �&2==2/,12��

,59,1*�� 62$5(6�� ����� VXD� VLPSOHV� H[LVWrQFLD� QmR� JDUDQWH� TXH� DV� PLQRULDV�

WHQKDP�YR]�DWLYD�H�TXH�VHXV� LQWHUHVVHV�HVWHMDP�VHQGR�HIHWLYDPHQWH�FRQVLGHUDGRV�

SHOD� JHVWmR�� 3RU� RXWUR� ODGR�� R HQJDMDPHQWR� GH� XPD� JUDQGH� YDULHGDGH� GH� DWRUHV�

SRGH� SURSRUFLRQDU� XP� VLVWHPD� PDLV MXVWR� DR� PHVPR� WHPSR� HP� TXH� SHUPLWH� D�

IRUPDomR�GH�XPD�JUDQGH�FRUUHQWH�GH�DSRLR�D�JHVWmR��2�DXPHQWR�GD�FRRSHUDomR�H�D�

PRELOL]DomR�GDV�FRPXQLGDGHV� ORFDLV� SRGH� WRUQDU� D�JHVWmR�PDLV� HIHWLYD��%HQHItFLRV�

HP� XPD� HVFDOD� YLVtYHO� SRGHP� VHU� DOFDQoDGRV� TXDQGR� HVWUXWXUDV� GH� JRYHUQDQoD�

SHUPLWHP� TXH� R� JRYHUQR� H� R� VHWRU� SULYDGR� WUDEDOKHP� HP� FRQMXQWR� HP� GHIHVD GRV�

REMHWLYRV� GH� FRQVHUYDomR�� 'H� RXWUR� PRGR�� D� GHVFHQWUDOL]DomR� SRGH� UHVXOWDU� HP�

SURFHVVRV�IUDJPHQWDGRV��QmR�UHSUHVHQWDWLYRV�H�LPSRSXODUHV��/2&.:22'���������e�

QHFHVViULR�HVWDU�FRQVWDQWHPHQWH�YLJLODQWH�H�UHDYDOLDU�R�SURFHVVR�D ILP�GH�GLPLQXLU�DV�

SRVVLELOLGDGHV�GH�LQVXFHVVR��DOpP�GH SRWHQFLDOL]DU�RV�UHVXOWDGRV�SRVLWLYRV�

$ JRYHUQDQoD�QD�JHVWmR�GH�iUHDV�SURWHJLGDV�HQYROYH�R�HVIRUoR�FRQMXQWR�GH�

WRGRV�RV�VHWRUHV�GLUHWDPHQWH�LPSDFWDGRV�SHOD�FULDomR�GD�XQLGDGH�GH�FRQVHUYDomR�H�

SDUD� FRQVHJXLU� HILFiFLD� GHYH� HQYROYHU� DWLYDPHQWH� D� VRFLHGDGH� QD� GHILQLomR� GH�

REMHWLYRV� FROHWLYRV� SRU� PHLR GH� SDUFHULDV� IRUPDLV� RX� LQIRUPDLV�� 'R� FRQWUiULR�� D�

JRYHUQDQoD�VHUi�DSHQDV�XP UHTXLVLWR QD�FRQGXomR�GH�SROtWLFDV�S~EOLFDV��
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���� *RYHUQDQoD�QR�FRQWH[WR�GR WXULVPR

'HVGH� TXH� SDVVRX� D� VHU� DSOLFDGR� SRU� LQ~PHUDV� iUHDV� GH� FRQKHFLPHQWR�� R�

WHUPR� JRYHUQDQoD� JDQKRX� QRPHQFODWXUDV� YDULDGDV�� &RQIRUPH� %DNNRXU� ������� DV

FDWHJRULDV� PDLV� FRPXPHQWH� HQFRQWUDGDV� VmR� JRYHUQDQoD� DPELHQWDO�� JRYHUQDQoD�

WHUULWRULDO�� JRYHUQDQoD�XUEDQD�H�DWp�PHVPR�JRYHUQDQoD�JOREDO��(P�XPD�HVFDOD�GH�

DSOLFDomR� WHUULWRULDO�� IRL� GH� LQWHUHVVH� QHVWD�GLVVHUWDomR�D� JRYHUQDQoD�QD� JHVWmR� GR�

WXULVPR�HP�XPD�iUHD�SURWHJLGD�

&RPR� H[SOLFD� 'XUDQ� ������� S������ ³R WXULVPR� p� XP� VHWRU� GH� DWLYLGDGH� TXH�

HQYROYH�P~OWLSODV� LQWHU�UHODo}HV� HQWUH� QXPHURVRV� WLSRV� GH� DWRUHV� LQWHUYHQLHQWHV QD�

SURGXomR�GH�EHQV�H�VHUYLoRV�FRQVXPLGRV�SHORV�WXULVWDV´��'R�SRQWR�GH�YLVWD�SUiWLFR��

LVVR� VLJQLILFD� TXH� SDUD� TXH� DFRQWHoD�� R� WXULVPR� HQYROYH� GLIHUHQWHV� VHJPHQWRV� GR�

VHWRU� S~EOLFR�� SULYDGR� H� GD� VRFLHGDGH�� FRPR� DJrQFLDV� JRYHUQDPHQWDLV�� HPSUHVDV��

DUWHVmRV��21*V��HWF���H�VmR�MXVWDPHQWH�DV�UHODo}HV�TXH�VH�HVWDEHOHFHP�HQWUH�HOHV�

TXH� FDUDFWHUL]DP� D� DWLYLGDGH� WXUtVWLFD� HP� XPD� ORFDOLGDGH�� 'HVVH� PRGR�� VHJXQGR�

/RSHV� �������� D� QHFHVVLGDGH� GH� SHQVDU� XPD� JHVWmR� GR� WXULVPR� SDXWDGD� QD�

JRYHUQDQoD�VXUJH�FRPR�FRQVHTXrQFLD�GD LQWHUGHSHQGrQFLD�TXH�RFRUUH�HQWUH�HVVHV�

VWDNHKROGHUV H�RV�UHFXUVRV�GH�TXH�GLVS}HP�SDUD�XVR�WXUtVWLFR�

$SHVDU� GH�QmR� KDYHU� XPD� GHILQLomR� ~QLFD�SDUD�R� WHUPR�JRYHUQDQoD� �+$//��

������� GH� DFRUGR� FRP %HULWHOOL� ������� S��� D� ³JRYHUQDQoD GH� XP� GHVWLQR� WXUtVWLFR

H[DPLQD� DV� QRUPDV�� DV UHJUDV� H� DV� FRQGLo}HV� TXH� DMXGDP� D� H[SOLFDU� FRPR� DV�

GHFLV}HV� H� Do}HV� VmR� WRPDGDV� RX� QmR´� 3RUWDQWR� D� JRYHUQDQoD� QR� WXULVPR HVWi�

UHODFLRQDGD�FRP�D PDQHLUD FRPR�RFRUUHP�RV�SURFHVVRV�GH� WRPDGD�GH�GHFLVmR�QR�

TXH� FRQFHUQH� DR�SODQHMDPHQWR� H�JHVWmR�GD� DWLYLGDGH� WXUtVWLFD�HP� XPD� ORFDOLGDGH�

2X�VHMD��D�JRYHUQDQoD�QR�WXULVPR�WHP D�IXQomR�GH�RUGHQDPHQWR�H�GH�DUWLFXODomR�QD�

JHVWmR GD�DWLYLGDGH��720,2��6&+0,'7� ������

3DUD�'¶$QJHOOD��&DUOR�H�6DLQDJKL���������D�JRYHUQDQoD�QR�FRQWH[WR�GR�WXULVPR�

SRGH�VHU�DQDOLVDGD�D�SDUWLU�GH SDGU}HV�TXH�UHVXOWDP�GD FRPELQDomR�HQWUH�RV�DWRUHV�

HQYROYLGRV�QR�SURFHVVR��VXDV�FRQWULEXLo}HV�H� UHFRPSHQVDV��H GRV�PHFDQLVPRV�GH�

JRYHUQDQoD� SUHVHQWHV� QD� JHVWmR�� JHUDQGR� FRPR� UHVXOWDGR� TXDWUR� SHUVSHFWLYDV�� D�

QRUPDWLYD��HPSUHVD�OtGHU��D�HPSUHHQGHGRUD�H�D�IUDJPHQWDGD��'H�DFRUGR�FRP�HVVHV�

DXWRUHV� HP� IXQomR� GR� WLSR� GH PHFDQLVPR GH� FRRUGHQDomR� XVDGR� SHODV� SDUWHV�

LQWHUHVVDGDV� H� GR� JUDX� GH� FRQFHQWUDomR� GDV� IXQo}HV� GR� JRYHUQR� QD� JHVWmR� GD�
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DWLYLGDGH� WXUtVWLFD�� p� SRVVtYHO� REWHU� TXDWUR� GLIHUHQWHV� DUTXpWLSRV GH� JRYHUQDQoD��

FRQIRUPH�HVWi�LOXVWUDGR�QD�)LJXUD���

)LJXUD�� � $UTXpWLSRV�GD�JRYHUQDQoD�HP�WXULVPR

)RQWH��$GDSWDGR�GH�'¶$QJHOOD��&DUOR�H�6DLQDJKL��������

1D� LQWHUSUHWDomR� GHVVHV DXWRUHV�� D� JRYHUQDQoD� GR� WLSR� QRUPDWLYD� RX�

UHJXODWyULD� VHULD� UHIOH[R� GD� FDSDFLGDGH� GH� XPD� DXWRULGDGH� ORFDO� DVVHJXUDU� D�

UHSUHVHQWDWLYLGDGH� GRV� LQWHUHVVHV� GH� GLIHUHQWHV� FDWHJRULDV� GH� VWDNHKROGHUV� (VWD�

LQVWLWXLomR�VHULD�WDPEpP�UHVSRQViYHO�SRU�HVWDEHOHFHU�QRUPDV�TXH�UHJXODP�D�HQWUDGD�

H�VDtGD GH�DWRUHV QR�VHX�FRUSR��2�VHX� ILQDQFLDPHQWR�SRGH�VHU� WDQWR�S~EOLFR�FRPR�

SULYDGR�� GHWHUPLQDGR� FRP� EDVH� HP� UHJUDV� HVWULWDV� GH� SDUWLFLSDomR�� 6HXV

PHFDQLVPRV� GH� JHVWmR� VmR� UHJXODGRV� SRU HVWDWXWRV� OHJDLV� H� QmR� SRGHP� VHU�

PRGLILFDGRV�QR�FXUWR�SUD]R��

2XWUD�FDWHJRULD�GH�JRYHUQDQoD�p�D�GR� WLSR�HPSUHHQGHGRUD��6XD�DWXDomR�VH�

EDVHLD�QD�DGHVmR�YROXQWiULD�GH GLIHUHQWHV�SDUFHLURV�HQYROYLGRV�QR�VLVWHPD�GH RIHUWD�

WXUtVWLFD� ORFDO�� SRGHQGR� VHU� GH� RULJHP S~EOLFD� RX� SULYDGD�� $V� HVWUXWXUDV� H�

PHFDQLVPRV� GH� JHVWmR VmR� GHILQLGRV� SRU� VHXV� IXQGDGRUHV� H� VmR� IDFLOPHQWH�

PRGLILFiYHLV� SHOD� DVVHPEOHLD� JHUDO�� $V� FRQWULEXLo}HV� PRQHWiULDV� VmR� SDJDV� SRU�

GLIHUHQWHV�WLSRV�GH�LQVWLWXLomR�GH�DFRUGR�FRP�FULWpULRV�GH�DUUHFDGDomR��

2�WHUFHLUR�DUTXpWLSR��FKDPDGR�HPSUHVD�OtGHU��VH�EDVHLD�QD�UHSUHVHQWDomR�GH�

XPD�HPSUHVD�RX�LQVWLWXLomR�ORFDO�TXH�GHVHPSHQKD�XP�SDSHO�IXQGDPHQWDO�QD�DWUDomR�

GH� WXULVWDV RX�GLVWULEXLomR�GH� UHFXUVRV� ILQDQFHLURV��1HVWH�FRQWH[WR��RV�PHFDQLVPRV�
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GH�FRRUGHQDomR�HQWUH�DV�SDUWHV�LQWHUHVVDGDV�VmR�WLSLFDPHQWH�IUDFRV��XPD�YH]�TXH�D�

HPSUHVD� OtGHU� p� LQFDSD]� GH� IRUQHFHU� LQFHQWLYRV� RX� GH� DSRLDU� D� SDUWLFLSDomR� GRV�

DJHQWHV�ORFDLV�QXPD�HVWUDWpJLD�FROHWLYD�

3RU� ~OWLPR�� D� JRYHUQDQoD� GR� WLSR� IUDJPHQWDGD�� FRPXP� RQGH� R�

GHVHQYROYLPHQWR� WXUtVWLFR� RFRUUHX� GH PRGR� HVSRQWkQHR�� JUDoDV� jV RSRUWXQLGDGHV�

OLJDGDV�D�VHJPHQWRV�HVSHFtILFRV�GH�GHPDQGD�RX�j�SUHVHQoD�GH�XP�ULFR�SDWULP{QLR�

DUWtVWLFR�H�UHFXUVRV�QDWXUDLV��FRPR�p�R�FDVR�GD�]RQD�GH�YLVLWDomR�GH�0DUDJRJL� 2V�

PHFDQLVPRV� GH� FRRUGHQDomR� OLPLWDP�VH� D� IXQo}HV� SURPRFLRQDLV GR� GHVWLQR��

RULHQWDGDV�SDUD�R�FXUWR�SUD]R� 7HQGH�D�LJQRUDU�RV�SURFHVVRV�PDLV�HVWUDWpJLFRV�FRPR�

D�DWUDomR�GH�UHFXUVRV� ILQDQFHLURV��D� UHFROKD�H�SDUWLOKD�GH� LQIRUPDomR�UHOHYDQWH�H�R�

FRQWUROH�GH�TXDOLGDGH�GRV�VHUYLoRV��

$V� FDWHJRULDV� GH� JRYHUQDQoD� GHILQLGDV� QR� HVWXGR� GH� '¶$QJHOOD�� &DUOR� H�

6DLQDJKL��������D�SDUWLU�GD�DQiOLVH�GH�FLGDGHV�GH�JUDQGH�PRYLPHQWDomR�WXUtVWLFD�QD�

(XURSD�� SDUHFHP� VHU� DSOLFiYHLV� D� RXWURV� FRQWH[WRV�� FRQWDQWR� TXH� VHMDP�

VDOYDJXDUGDGDV�VXDV�SDUWLFXODULGDGHV��$SHVDU�GRV�DXWRUHV�QmR�GHL[DUHP�H[SOtFLWR�VH�

RV� DUTXpWLSRV� VmR� RX� QmR� FODVVLILFDo}HV� PXWXDPHQWH� H[FOXGHQWHV�� SRGH� VHU�

FRQVLGHUDGR�TXH�XPD�PHVPD�ORFDOLGDGH�SRVVD�DSUHVHQWDU�FDUDFWHUtVWLFDV�GH�XPD�RX�

PDLV� FDWHJRULDV�� GHYLGR� j� FRPSOH[LGDGH� GD� DWLYLGDGH� WXUtVWLFD�� FRPR� Mi� SRQWXDGR�

DQWHULRUPHQWH�QHVWD�VHVVmR��

0DV� DOpP� GLVVR�� RXWUDV� TXHVW}HV� GHYHP� VHU� OHYDGDV� HP� FRQVLGHUDomR� QD�

DQiOLVH GD�JRYHUQDQoD�QD�JHVWmR�GR�WXULVPR��'XUDQ������� H[SOLFD�TXH�

1mR� p� WRPDGR� FRPR� GDGR� TXH� D� JRYHUQDQoD� VLPSOHVPHQWH� H[LVWH�� SHOD�
VLPSOHV� UD]mR� GH� TXH� XP� JRYHUQR� p� FDSDFLWDGR� H�RX� SRVVXL� UHFXUVRV�
LQVWLWXFLRQDLV� SDUD� FRRUGHQDomR�� FRODERUDomR� H�RX� FRRSHUDomR�� (VWDV� VmR�
FRQGLo}HV� QHFHVViULDV�� PDV� QmR� VXILFLHQWHV�� SDUD� D� H[LVWrQFLD� GH�
JRYHUQDQoD�� 'H� TXDOTXHU� IRUPD�� D� rQIDVH� p� FRORFDGD� QD� GLVSRVLomR� H� QD�
DSWLGmR� GH� XP� JRYHUQR� SDUD� SUDWLFDU� FRRUGHQDomR�� FRODERUDomR� H�
FRRSHUDomR� FRPR� GLUHWUL]� GLUHWLYD� SDUD� VXDV� LQWHUDo}HV� FRP� R� REMHWLYR� GH�
SRVVLELOLWDU�TXH�UHGHV�GH�DWRUHV��VHWRU�S~EOLFR��SULYDGR H�VRFLDO��QmR�DSHQDV�
SDUD� UHFRQKHoDP�� PDV� WDPEpP� SDUWLFLSHP� H� HQGRVVHP� RV� REMHWLYRV� GH�
LQWHUHVVH�JHUDO �'85$1��������S�������

3RUWDQWR�� D� JRYHUQDQoD� QR� WXULVPR� YDL DOpP� GD� SUHVHQoD� GH�PHFDQLVPRV� H�

SUiWLFDV�TXH�LQVSLUHP IRUPDV�GH�FRRSHUDomR�HQWUH�RV�DWRUHV�JRYHUQDPHQWDLV�H�QmR�

JRYHUQDPHQWDLV� QD� JHVWmR� GD� DWLYLGDGH� WXUtVWLFD�� GHVGH� VHX� SODQHMDPHQWR DWp� VXD�

H[HFXomR��PDV�SULQFLSDOPHQWH�HQYROYH�D�RSRUWXQLGDGH� UHDO�GH�TXH� WRGRV�RV�DWRUHV

HQYROYLGRV� FRP� R� WXULVPR�� GH� IRUPD� GLUHWD� RX� LQGLUHWD�� FRQVLJDP QmR� DSHQDV



��

SDUWLFLSDU�� PDV� SRVVDP� GH� IDWR� FRQWULEXLU LQGLYLGXDOPHQWH SDUD� R� DOFDQFH� GRV�

REMHWLYRV�FROHWLYRV�HP�XPD�ORFDOLGDGH��

&RQVLGHUDQGR� D� iUHD� GH� DSOLFDomR� H� R� REMHWR� GH� HVWXGR� GHVWD� SHVTXLVD��

REVHUYRX�VH� D� SUHVHQoD� GRV� TXDWUR� GRV� DUTXpWLSRV� DSUHVHQWDGRV� SRU� '¶$QJHOOD��

&DUOR�H�6DLQDJKL��������QD�JHVWmR�GD�]RQD�GH�YLVLWDomR�GH�0DUDJRJL��$�JRYHUQDQoD

SRGH�VHU�LGHQWLILFDGD�QR�&RQVHOKR�JHVWRU�GD�$3$&&��SRLV�p�D�SULQFLSDO�LQVWLWXLomR�QD�

=9�� FRP� DXWRQRPLD� LQWHUQD� H� DJUHJD� XP� FRQMXQWR� GLYHUVLILFDGR� GH� DWRUHV� VRFLDLV��

HQWH�HQWLGDGH�S~EOLFDV�H�SULYDGDV��-i�D�JRYHUQDQoD�HPSUHHQGHGRUD�FRUUHVSRQGH�DR�

PRGR� GH� DWXDomR� GR� &RVWD� GRV� &RUDLV� &RQYHQWLRQ� 	� 9LVLWRUV� %XUHDX�� TXH� UH~QH�

DWRUHV�H[FOXVLYDPHQWH�GR�VHWRU�SULYDGR�H� WHP�VHX� ILQDQFLDPHQWR�GHILQLGR�SRU� WD[DV�

PHQVDLV� SDJDV� SRU� VHXV� DVVRFLDGRV�� $V� DVVRFLDo}HV� ORFDLV� GH� EDUTXHLURV� TXH�

DWXDP� QDV� SLVFLQDV� QDWXUDLV�� GHYLGR� VXD� IXQomR� QD� DWUDomR� H� FRQFHQWUDomR� GRV�

UHFXUVRV�ILQDQFHLUR�DGYLQGRV�GR�WXULVPR��VH�HQTXDGUDP�QR�DUTXpWLSR�GD�JRYHUQDQoD�

HPSUHVD�OtGHU��(�SRU�~OWLPR��D�JRYHUQDQoD GR�WLSR�IUDJPHQWDGD REVHUYD�QD�DWXDomR�

GD�VHFUHWDULD�GH�WXULVPR�ORFDO��FHQWUDGD�PDMRULWDULDPHQWH�QDV�IXQo}HV�GH�GLYXOJDomR�

H�YHQGD�GD�]RQD�GH�YLVLWDomR�FRPR�SULQFLSDO�DWUDWLYR�GR� WXULVPR�QD�UHJLmR�GD�$3$�

&RVWD�GRV�&RUDLV�
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� &$5$&7(5,=$d­2�'$ È5($�'(�(678'2��$3$�&267$�'26�&25$,6

$� XQLGDGH� WHUULWRULDO� HVWXGDGD� QHVWD� GLVVHUWDomR� IRL� D� ÈUHD� GH� 3URWHomR�

$PELHQWDO� &RVWD� GRV� &RUDLV� �$3$&&��� XPD� XQLGDGH� GH� FRQVHUYDomR PDULQKD� GH

SURSULHGDGH� GD� 8QLmR�� LQVWLWXtGD� SHOR� 'HFUHWR� GH� /HL� GH� ��� GH� RXWXEUR� GH� ����

�%5$6,/�� ����� FXMD� JHVWmR� p� GH� UHVSRQVDELOLGDGH� GR� ,QVWLWXWR� &KLFR� 0HQGHV� GH�

&RQVHUYDomR� GD %LRGLYHUVLGDGH� �,&0%,2��� e� XPD� XQLGDGH� GH� XVR� VXVWHQWiYHO��

DEUDQJHQGR�����NP�GH�OLQKD�GH�FRVWD�HP ���PXQLFtSLRV�VLWXDGRV�HQWUH�R� OLWRUDO�6XO�

GH�3HUQDPEXFR �5LR�)RUPRVR��7DPDQGDUp��%DUUHLURV H�6mR�-RVp�GD�&RURD�*UDQGH��

H� R� OLWRUDO� GH� $ODJRDV �0DUDJRJL�� -DSDUDWLQJD�� 3RUWR� GH� 3HGUDV�� 6mR� 0LJXHO� GRV�

0LODJUHV�� 3DVVR� GH� &DPDUDJLEH�� 6mR� /XtV� GR� 4XLWXQGH�� %DUUD� GH� 6DQWR� $QW{QLR��

3DULSXHLUD�H�0DFHLy���&RQVLGHUDGD�D�PDLRU�XQLGDGH�GH�FRQVHUYDomR�IHGHUDO�PDULQKD�

GR�%UDVLO��DYDQoD����NP�D�SDUWLU�GD�FRVWD��DJUHJDQGR�XPD�iUHD GH ��� PLO�KHFWDUHV��

RQGH�YLYHP�DSUR[LPDGDPHQWH�����PLO�SHVVRDV��TXH�ID]HP�XVR�GLUHWR�H�LQGLUHWR�GRV�

UHFXUVRV� QDWXUDLV� H[LVWHQWHV�� SRU� PHLR� GH� DWLYLGDGHV� FRPR� D� SHVFD� DUWHVDQDO� H� R�

WXULVPR��,&0%,2��V��G����$�)LJXUD���PRVWUD�D�ORFDOL]DomR�GD�$3$�&RVWD�GRV�&RUDLV�QR�

OLWRUDO�%UDVLOHLUR�

)LJXUD�� � /RFDOL]DomR�GD�$3$�&RVWD�GRV�&RUDLV

)RQWH��(ODERUDomR�SUySULD���������4JLV�YHUVmR��������



��

$�VHGH�DGPLQLVWUDWLYD�GD�XQLGDGH�GH�FRQVHUYDomR�ILFD�QR�&HQWUR�GH�*HVWmR�H�

3HVTXLVD�GH�5HFXUVRV�3HVTXHLURV�GR�1RUGHVWH��&(3(1(��VLWXDGR�QR�PXQLFtSLR�GH�

7DPDQGDUp�� HP� 3HUQDPEXFR� (P� VHX� SODQR� GH� PDQHMR�� HVWmR� GHILQLGRV� FRPR

REMHWLYRV�SULQFLSDLV��JDUDQWLU�D�FRQVHUYDomR�GRV�UHFLIHV�FRUDOtQHRV��FRP�VXD�IDXQD�H�

IORUD��PDQWHU�D�LQWHJULGDGH�GR KDELWDW H�SUHVHUYDU�D�SRSXODomR�GR�SHL[H�ERL�PDULQKR��

SURWHJHU� RV� PDQJXH]DLV� HP� WRGD� VXD� H[WHQVmR�� RUGHQDU� R� WXULVPR� H� GHPDLV�

DWLYLGDGHV� HFRQ{PLFDV� FRPSDWtYHLV� FRP� D� FRQVHUYDomR� DPELHQWDO�� H� LQFHQWLYDU� DV�

PDQLIHVWDo}HV�FXOWXUDLV��FRQWULEXLQGR�SDUD�R�UHVJDWH�GD�GLYHUVLGDGH�FXOWXUDO�UHJLRQDO��

$SHVDU�GH�VHU�XPD�XQLGDGH�GH�FRQVHUYDomR�FRP� UHVWULo}HV�QR�XVR�GH�VXDV�

iJXDV�� VXD� LQIOXrQFLD� WDQJHQFLD� D� ]RQD� FRVWHLUD� H� DWp� PHVPR� R� HVSDoR� WHUUHVWUH��

&RPR�QRV�PXQLFtSLRV�TXH�DEUDQJHP�D�H[WHQVmR�GD�$3$&&�DV�SULQFLSDLV�DWLYLGDGHV�

HFRQ{PLFDV�VmR�R� WXULVPR�H�D�SHVFD�DUWHVDQDO��DV�UHVWULo}HV�H�RULHQWDo}HV�GH�XVR�

GRV� UHFXUVRV�PDULQKRV�DIHWDP�GLUHWDPHQWH�D�GLQkPLFD� GDV�SRSXODo}HV�TXH�DWXDP�

QHVVDV� DWLYLGDGHV�� 2V� PXQLFtSLRV� FRP� PDLRU� FRQWLQJHQWH� SRSXODFLRQDO� VmR�

7DPDQGDUp� �3(��� 0DUDJRJL� �$/�� H� %DUUHLURV� �3(��� (P� 7DPDQGDUp� H� 0DUDJRJL�� R�

WXULVPR�p�D�DWLYLGDGH�TXH�PDLV�FRQWULEXL�SDUD�R�3,%�ORFDO��H�RFRUUH�GH�IRUPD�LQWHQVD�

QRV�GRLV�PXQLFtSLRV��XVXIUXLQGR�GLUHWDPHQWH�GRV�UHFXUVRV�PDULQKRV�GLVSRQtYHLV��3RU

LVVR��D�DWLYLGDGH�p�UHJXODGD�SHOR 3ODQR�GH�PDQHMR�GD�8&��

2�SODQR�GH�PDQHMR�p�GH�UHVSRQVDELOLGDGH�GR�yUJmR�JHVWRU��QR�FDVR�R�,&0%,2��

H� DSyV� XP� SHUtRGR� ORQJR� GH� HODERUDomR� LQLFLDGR� HP� ���� IRL� ILQDOL]DGR� HP� �����

DSyV� FHUFD� GH� GH]� HQFRQWURV�� HQWUH� UHXQL}HV� WpFQLFDV� H� DXGLrQFLDV� S~EOLFDV�� QXP�

SURFHVVR� SDUWLFLSDWLYR�� RXYLQGR� D� FRPXQLGDGH� H� GLYXOJDQGR� RV� FRQFHLWRV� GH�

GHVHQYROYLPHQWR� VXVWHQWiYHO�� &RP� R� REMHWLYR� GH� VH� ID]HU� FXPSULU� RV� REMHWLYRV� GD�

8QLGDGH�GH�&RQVHUYDomR��R�SODQR�GH�PDQHMR�HVWDEHOHFH�UHVWULo}HV�GH�XVR��DWUDYpV�

GH� ]RQHDPHQWRV�� IHLWRV� FRP� EDVH� HP� FULWpULRV� ItVLFRV� H� FRQVLGHUDQGR� DV�

VLQJXODULGDGHV� �,&0%,2�� ������ QDWXUDLV�� FXOWXUDLV� VRFLRHFRQ{PLFDV� SUHVHQWHV� QRV�

PXQLFtSLRV�GD�$3$��2�TXDGUR�� DSUHVHQWD�DV�UHJUDV�GH�XVR�SRU�WLSR�GH�DWLYLGDGH�QDV�

GLIHUHQWHV� ]RQDV� GD� $3$&&� (VWD� GLVVHUWDomR� VH� GHWHYH� DR� HVWXGR� GD� ]RQD� GH�

YLVLWDomR� ORFDOL]DGD�QR�PXQLFtSLR�GH�0DUDJRJL��$/��SRU�VHU�HVWH�R�WHUULWyULR�RQGH�VmR�

SHUPLWLGDV�DWLYLGDGHV�WXUtVWLFDV�FRPHUFLDLV��FRPR�PHUJXOKR�H�SDVVHLRV�QiXWLFRV���

� 'H�DFRUGR� FRP�R�SODQR�GH�PDQHMR� GD $3$&&�� ]RQDV�GH� YLVLWDomR� VmR�iUHDV�GHVWLQDGDV�DR�XVR�
WXUtVWLFR�HPSUHVDULDO�RX�GH�EDVH�FRPXQLWiULD��
� 7UDQVSRUWH�FRPHUFLDO�GH� WXULVWDV�GHQWUR�GDV�]RQDV�GH�YLVLWDomR��FRP�IXQomR�UHFUHDWLYD��UHDOL]DGRV�
SRU�PHLR�GH�HPEDUFDo}HV�FRPR�FDWDPDUmV��ODQFKDV��HVFXQDV��EDUFRV��MDQJDGDV�RX�PRWRV�DTXiWLFDV��
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4XDGUR��� � =RQHDPHQWR�GD�$3$&&

)RQWH��5HVXPR�H[HFXWLYR�GD�$3$&&��,&0%,2�

/HJHQGD
3�± 3HUPLWLGR
13�± QmR�SHUPLWLGR
5�± 3HUPLWLGR��FRP�UHVWULo}HV�HVSHFtILFDV
=86�± =RQD�GH�XVR�VXVWHQWiYHO

=9�± =RQD�GH�YLVLWDomR
=390�± =RQD�GH�SUHVHUYDomR�GD�YLGD�PDULQKD
=&�± =RQD�GH�FRQVHUYDomR
=(3�± =RQD�H[FOXVLYD�GH�SHVFD
=7�± =RQD�GH�WUDQVLomR

$� $3$� &RVWD� GRV� &RUDLV� WHP� XP� FRQVHOKR� JHVWRU� GH� FDUiWHU� FRQVXOWLYR�� R�

&RQVHOKR�&RQVXOWLYR�GD $3$�&RVWD�GRV�&RUDLV��&21$3$&���2�&21$3$&�IRL�FULDGR�

SHOD�SRUWDULD�Q������GH����GH�MXOKR�GH�������FRP�D�ILQDOLGDGH�GH�FRQWULEXLU�FRP�Do}HV�

YROWDGDV�DR� FXPSULPHQWR�HIHWLYR�GRV�REMHWLYRV�GH� FULDomR�GD�8&�H� LPSOHPHQWDomR�

GR�3ODQR�GH�0DQHMR� �,&0%,2���������$WXDOPHQWH�p FRPSRVWR�SRU����FRQVHOKHLURV��

HQWUH� WLWXODUHV� H� VXSOHQWHV�� UHSUHVHQWDQWHV� GH� ��� HQWLGDGHV� GH� GLYHUVDV� QDWXUH]DV�

�WXULVPR��SHVFD��yUJmRV�UHJXODGRUHV��RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��LQVWLWXLo}HV�

GH�HQVLQR�H�SHVTXLVD�� HVWDQGR�R�VHWRU�S~EOLFR�H�D VRFLHGDGH�FLYLO�UHSUHVHQWDGRV�HP�

UHJLPH�GH�SDULGDGH��1D�VXD�DWXDO�FRPSRVLomR��QR�TXH�VH�UHIHUH�j�DWLYLGDGH�WXUtVWLFD��
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&267$�'26�&25$,6�&219(17,21�	�9,6,7256�
%85($8���&&9%

$662&,$d­2�0,/$*5(16(�'(�785,602�
6867(17È9(/���$0,786

6,1',&$72�'26�*8,$6�'(�785,602�'2�(67$'2�'(�
$/$*2$6�±�6,1*785�$/

$662&,$d­2�'26�23(5$'25(6�'(�0(5*8/+2�'(�
0$5$*2*,���$200

$662&,$d­2�'26�&21'8725(6�'(�785,602�'(�
2%6(59$d­2�'(�3(,;(6�%2,�0$5,1+26���$3%

$662&,$d­2�'26�5,%(,5,1+26�$0,*26�'2�0(,2�
$0%,(17(�32572�'(�3('5$6���$5,%$0$

$662&,$d­2�%5$6,/(,5$�'$�,1'Ò675,$�'(�
+27e,6�$/

32'(5�3Ò%/,&2
6(&5(7$5,$�'(�(67$'2�'(�'(6(192/9,0(172�
(&21Ð0,&2�(�785,602�'2�(67$'2�'(�$/$*2$6�

�6('(785�

5(35(6(17$d­2�'$�$7,9,'$'(�785Ë67,&$�12�&21$3$&

62&,('$'(�&,9,/

REMHWR� GH� HVWXGR� GHVWD� GLVVHUWDomR�� H[LVWHP RLWR� HQWLGDGHV� UHSUHVHQWDQWHV� TXH�

SDUWLOKDP�DVVHQWRV�QR�FRQVHOKR�GD�$3$&&��FRQIRUPH�SRGH�VHU�YLVWR�QR�TXDGUR���

4XDGUR��� � 3DUWLFLSDomR�GR�VHWRU�GH�WXULVPR�QR�&21$3$&������������

)RQWH��KWWS���ZZZ�LFPELR�JRY�EU�DSDFRVWDGRVFRUDLV�FRQVHOKR�FRQVXOWLYR�FRPSRVLFDR

&RQIRUPH�SRGH�VHU�REVHUYDGR QR�TXDGUR��� D�UHSUHVHQWDomR�GR�VHWRU�WXUtVWLFR�

QR�&21$3$&�RFRUUH�DSHQDV�FRP�JUDQGH�SDUWLFLSDomR�GRV�PXQLFtSLRV�GR�(VWDGR�GH�

$ODJRDV�� GDGR� R� GHVHPSHQKR� GD� DWLYLGDGH� SULQFLSDOPHQWH� HP� 0DUDJRJL�� RQGH� D�

DWLYLGDGH�p�UHJXODGD�SHOR�SODQR�GH�PDQHMR��

'H�DFRUGR�FRP�R�SODQR�GH�PDQHMR�GD�$3$&&��,&0%,2��������H[LVWHP�FLQFR�

]RQDV� GH� YLVLWDomR� GLVWULEXtGDV� DR� ORQJR� GR� WHUULWyULR� GD� $3$� &RVWD� GRV� &RUDLV��

VHQGR�� *DOpV�� 7DRFDV� H� %DUUD� *UDQGH� �0DUDJRJL�$/��� 3LVFLQDV� GH� 3DULSXHLUD�

�3DULSXHLUD�$/�� H� 3UDLQKD� �6mR� -RVp� GD� &RURD� *UDQGH�3(��� &RQWXGR�� GHYLGR� D�

VROLFLWDo}HV� SRU� SDUWH� GD� VRFLHGDGH� SDUD� D� DEHUWXUD� GH� QRYDV� SLVFLQDV� QDWXUDLV�

GHVWLQDGDV�j�H[SORUDomR� WXUtVWLFD��HP������R� ,&0%,2�GHILQLX�D�FULDomR�GD�]RQD�GH�

YLVLWDomR�GH�-DSDUDWLQJD��HP�$ODJRDV��00$���������'HVVH�PRGR��DWp�R�PRPHQWR�GD�
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FRQFOXVmR�GHVWD�GLVVHUWDomR��D�$3$�&RVWD�GRV�&RUDLV�SRVVXL�VHLV�]RQDV�GH�YLVLWDomR�

GHVWLQDGDV�j�H[SORUDomR�FRPHUFLDO�GD�DWLYLGDGH�WXUtVWLFD��

3DUD�ILQV�GHVWD�SHVTXLVD��GHFLGLX�VH�ID]HU�XP�UHFRUWH�QD�iUHD�GH�DSOLFDomR�GR�

HVWXGR��Mi�TXH�D�JUDQGH�H[WHQVmR�WHUULWRULDO�GD�XQLGDGH�GH�FRQVHUYDomR�LQYLDELOL]DULD�

D�H[HFXomR�GD�SHVTXLVD�FRQVLGHUDQGR�R�WHPSR�WRWDO�GLVSRQtYHO�GH����PHVHV��6HQGR�

DVVLP�� GHOLPLWRX�VH� R� HVWXGR� j� ]RQD� GH� YLVLWDomR� GH�0DUDJRJL�� FRPSRVWD� SRU� WUrV�

SLVFLQDV�QDWXUDLV��FRQIRUPH�)LJXUD���

)LJXUD�� � =RQHDPHQWR�GR�0XQLFtSLR�GH�0DUDJRJL

/HJHQGD���� �SLVFLQDV�GH�*DOpV���� �3LVFLQDV�GH�7DRFDV����� �%DUUD�*UDQGH

)RQWH��ZZZ�LFPELR�JRY�EU�DSDFRVWDGRVFRUDLV�SODQRV�GH�PDQHMR�]RQHDPHQWR

$�HVFROKD�GHVVH�WHUULWyULR SDUD�D�UHDOL]DomR�GHVWD�SHVTXLVD�VH�GHX�HP�IXQomR�

GH� DOJXPDV� GH VXDV� SDUWLFXODULGDGHV�� H[SORUDomR� GD� DWLYLGDGH� WXUtVWLFD HVWi

FRQVROLGDGD� Ki� PDLV� GH� GXDV� GpFDGDV�� JUDQGH� DSHOR� FRPHUFLDO� H� QDV� PtGLDV��

FRQVLGHUDGR� SULQFLSDO� DWUDWLYR� WXUtVWLFR� GR� (VWDGR� GH $ODJRDV�� LPSRUWDQWH� IRQWH� GH�
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UHFHLWDV� SDUD� D� UHJLmR�� WXULVPR� GH� EDVH� SUHGRPLQDQWHPHQWH� HPSUHVDULDO�� JUDQGH�

IOX[R� GH� WXULVWDV� DR� ORQJR� GR� DQR�� R� TXH� IRL� FRQILUPDGR� QDV� HQWUHYLVWDV� UHDOL]DGDV�

GXUDQWH�D SHVTXLVD GH�FDPSR�
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� 3(5&8562�0(72'2/Ï*,&2�'2 (678'2

(VWD� VHVVmR� EXVFRX GHWDOKDU� WRGR� R� SURFHVVR� PHWRGROyJLFR� GHVHQYROYLGR�

QHVWD� SHVTXLVD�� 'HVVH� PRGR�� DSUHVHQWD�VH� D� FDUDFWHUL]DomR� GD� SHVTXLVD�� RV�

FULWpULRV� SDUD� LQFOXVmR� GRV� VXMHLWRV� GD� SHVTXLVD�� VmR� GHILQLGRV� RV� FULWpULRV� GH�

FRQVWUXomR�GR�FRUSXV GH�SHVTXLVD��SURFHGLPHQWRV�SDUD�HODERUDomR�GR� LQVWUXPHQWR�

GH�FROHWD�GH�GDGRV��DV�WpFQLFDV�XWLOL]DGDV�SDUD�D�FROHWD�H�DQiOLVH�GRV�GDGRV��H�SRU�

~OWLPR�VmR�DERUGDGRV�RV�DVSHFWRV�pWLFRV�H�GH�TXDOLGDGH�GD�SHVTXLVD�

���� 1DWXUH]D�GD�SHVTXLVD

(VWH�HVWXGR� WHYH XPD�DERUGDJHP�TXDOLWDWLYD�GH�SHVTXLVD��FDUDFWHUL]DQGR�VH�

FRPR�XPD�SHVTXLVD�TXDOLWDWLYD�DSOLFDGD�� TXH� VHJXQGR�*LO� ������� WHP� LQWHUHVVH�QD�

DSOLFDomR�� XWLOL]DomR� H� FRQVHTXrQFLDV� SUiWLFDV� GR� FRQKHFLPHQWR� JHUDGR� HP� XPD�

GHWHUPLQDGD�UHDOLGDGH��$�SHVTXLVD�IRL�FRQGX]LGD�HP�GXDV�HWDSDV��XPD�H[SORUDWyULD�

H�RXWUD�GHVFULWLYD��TXH�VHUmR�GHWDOKDGDV�D�VHJXLU�

���� (WDSD�H[SORUDWyULD

$� HWDSD� H[SORUDWyULD� IRL� R� PRPHQWR� HPEULRQiULR�� HP� TXH� VH� GHX� R�

GHOLQHDPHQWR�GR�REMHWR�GH�HVWXGR�H�GRV�FRQFHLWRV�D�VHUHP�GLVFXWLGRV��UHDOL]DomR GH�

YLVLWDV� H[SORUDWyULDV� QR� ORFDO� RQGH� R� IHQ{PHQR� HVWXGDGR� p� REVHUYDGR�� DOpP� GH�

FRQYHUVDV� LQIRUPDLV� FRP� DOJXQV� DWRUHV� VRFLDLV� HQYROYLGRV�� $� IDVH� H[SORUDWyULD� VH�

GHYH�j�QHFHVVLGDGH�GH�HQWHQGHU�PHOKRU�R�WHPD� LQYHVWLJDGR��SURSRUFLRQDQGR�DVVLP�

XPD�YLVmR�PDLV�JHUDO��VHP�EXVFDU�DWLQJLU�XP�FRQKHFLPHQWR�PXLWR�DSURIXQGDGR�HP�

XP�SULPHLUR�PRPHQWR��*,/���������

1HVVD� HWDSD� WHYH� LQtFLR� D� SHVTXLVD� ELEOLRJUiILFD�� FRP� D� OHLWXUD� GH� OLYURV� H�

SHULyGLFRV�FLHQWtILFRV�FRP�DUWLJRV�VREUH�RV�WHPDV�FHQWUDLV�H�WUDQVYHUVDLV�QHFHVViULRV�

j� FRPSUHHQVmR� GR� REMHWR� GH� HVWXGR�� JRYHUQDQoD�� JHVWmR� GH� iUHDV� SURWHJLGDV��

JHVWmR� GR� WHUULWyULR�� WXULVPR� HP� XQLGDGHV� GH� FRQVHUYDomR�� HQWUH� RXWURV�� ,QFOXLX�VH�

WDPEpP� GRFXPHQWRV� H� UHODWyULRV� VREUH� D� FULDomR� H� JHVWmR� GH� XQLGDGHV� GH�

FRQVHUYDomR�HP�QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO��$�HVFROKD�GD�$3$�&RVWD�GRV�&RUDLV�

FRPR� ORFDO� GH� SHVTXLVD� RFRUUHX� GHYLGR� j� YDVWD� H[SHULrQFLD� GD� RULHQWDGRUD� GHVWD�
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SHVTXLVD�HP�XQLGDGHV�GH�FRQVHUYDomR�H�DR�VHX�ROKDU�HPStULFR�VREUH�D�JRYHUQDQoD�

GD�DWLYLGDGH�WXUtVWLFD�QHVVD�iUHD�SURWHJLGD�

'H� PDQHLUD� FRQFRPLWDQWH�� LQLFLRX�VH� R� SURFHVVR� GH� µUHFRQKHFLPHQWR� GH�

FDPSR¶��FRP�YLVLWDV�H[SORUDWyULDV�QD�iUHD�GH�HVWXGR�SDUD�TXH�VH�SXGHVVH�FRQKHFHU�

PHOKRU� R� REMHWR� GH� LQYHVWLJDomR�� REVHUYDU� DV� SUiWLFDV� WXUtVWLFDV� TXH� RFRUUHP� QR�

WHUULWyULR� GD� XQLGDGH� GH� FRQVHUYDomR�� LGHQWLILFDU� DV� LQVWLWXLo}HV� HQYROYLGDV� QD� VXD�

H[HFXomR� H� JHVWmR��PDSHDQGR� RV� WHUULWyULRV� HP� TXH� HODV� RFRUUHP��&RP� HVVH� ILP��

IRUDP�UHDOL]DGDV�GXDV�YLVLWDV�QD�iUHD�GD�SHVTXLVD��$ SULPHLUD GHODV�DFRQWHFHX�HQWUH�

���H����GH�PDLR�GH�������FRP�SDUDGD�HP�0DUDJRJL��SDUD�REVHUYDomR�GDV�DWLYLGDGHV�

GH� WXULVPR� QiXWLFR� UHDOL]DGDV�QD� ]RQD�GH� YLVLWDomR� GD�$3$&&��H� YLVLWD� DR�3URMHWR�

3HL[H�ERL�0DULQKR��3RUWR�GH�3HGUDV�$/���PRPHQWR�HP�TXH�KRXYH�XPD�DSUHVHQWDomR�

VREUH� R� WXULVPR� GH� EDVH� FRPXQLWiULD� FRP� R� REMHWLYR� GH� REVHUYDomR� GR� SHL[H�ERL�

�WULFKHFKXV�PDQDWXV��� RUJDQL]DGD� SHOD� SUHVLGrQFLD� GR� SURMHWR�� D� VHJXQGD� YLVLWD� IRL�

HP����GH�MXQKR�GH�������QD�VHGH�GD�$JrQFLD�(VWDGXDO�GH�0HLR�$PELHQWH��&35+���

RQGH� RV� JHVWRUHV� GD� $3$� GH� *XDGDOXSH� UHDOL]DUDP� XPD� DSUHVHQWDomR� VREUH� D�

JHVWmR�GD�XQLGDGH�GH�FRQVHUYDomR��TXH�HVWi�VREUHSRVWD�j�$3$�&RVWD�GRV�&RUDLV�

&RPR�VXJHUH�*RQ]iOH]�5H\���������DQWHV�GH�VHOHFLRQDU�DOJXP�HQWUHYLVWDGR��p�

QHFHVViULR� LQVHULU�VH� QR� FDPSR� SDUD� REVHUYDU�� FRQYHUVDU� H� FRQKHFHU� PHOKRU� DV�

SDUWLFXODULGDGHV�GR�FRQWH[WR�HP�TXH�D�SHVTXLVD�VHUi�GHVHQYROYLGD��1HVVH�VHQWLGR��D�

HWDSD� GH� REVHUYDomR� IRL� LPSRUWDQWH� SDUD� LGHQWLILFDU� RV� VXMHLWRV� SDUWLFLSDQWHV� GR�

IHQ{PHQR�HVWXGDGR�H�WUD]HU�DOJXPDV�LQIHUrQFLDV�~WHLV�SDUD�D�IDVH�GH�UHDOL]DomR�GDV�

HQWUHYLVWDV�� $� SULPHLUD� YLVLWD� GH� REVHUYDomR� DFRQWHFHX� HP� QRYHPEUR� GH� ������ QR�

PXQLFtSLR�GH�%DUUD�GH�$QW{QLR��$/���GXUDQWH�D�����5HXQLmR�2UGLQiULD�GR�&21$3$&�

�ILJXUDV���H�����$�REVHUYDomR�IRL�GR�WLSR�QmR�GLULJLGD��R�TXH�VLJQLILFD�TXH�QmR�KRXYH�

LQWHUYHQomR�GR�SHVTXLVDGRU�QD�VLWXDomR�REVHUYDGD��-$&&28'��0$<(5���������1D�

RSRUWXQLGDGH�� IRL� SRVVtYHO FROHWDU� GDGRV� SRU�PHLR� GH UHJLVWURV� IRWRJUiILFRV� H� ID]HU�

DQRWDo}HV� FRP� UHODomR� j� GLQkPLFD� GH� FRQGXomR� GDV UHXQL}HV�� VREUH� D� PDQHLUD�

FRPR�RV�FRQVHOKHLURV�LQWHUDJHP�HQWUH�VL��TXDLV�VXDV�UHSUHVHQWDo}HV�H�SDSpLV�H��SRU�

ILP��TXDLV�RV�WHPDV�VmR�DERUGDGRV�QD�UHXQLmR��
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)LJXUD�� � 3OHQiULD�GXUDQWH�D�����UHXQLmR�RUGLQiULD�GR�&21$3$&�

)RQWH��SHVTXLVD�GLUHWD��QRYHPEUR�GH�������

)LJXUD�� � &RQVHOKHLURV�RSLQDQGR�GXUDQWH�UHXQLmR�GR�&21$3$&

)RQWH��3HVTXLVD�GLUHWD��QRYHPEUR�GH������

$OpP� GLVVR�� IRL� SRVVtYHO� DFRPSDQKDU� RXWURV� WUrV� PRPHQWRV�� R� ,9� )yUXP�

6RFLRDPELHQWDO�GD�$3$�&RVWD�GRV�&RUDLV��RFRUULGR�HP�0DUDJRJL��$/��QR�GLD����GH�

-XQKR� GH� ������ FXMR� WHPD� IRL� R� XVR� H� RFXSDomR� GR� WHUULWyULR� QRV� PXQLFtSLRV� TXH�

FRPS}HP�D�$3$&&��D�����5HXQLmR�RUGLQiULD�GR�&21$3$&��HP�0DUDJRJL� �$/��QR�
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GLD����GH�-XQKR�GH�������FXMD�SDXWD�SULQFLSDO�VH�HQFDUUHJDYD�GD�SRVVH�GRV�QRYRV�

FRQVHOKHLURV� GD� $3$&&�� H� D� ���� 5HXQLmR� RUGLQiULD�� HP� ��� GH� $JRVWR� GH� ������

RFRUULGD�HP�7DPDQGDUp� �3(��� WHQGR� FRPR�SDXWD�D�GLVFXVVmR�DFHUFD�GD�FLUFXODomR�

GH� YHtFXORV� XWLOL]DGRV� SDUD� D� UHDOL]DomR� GH� SUiWLFDV� WXUtVWLFDV� QD� RUOD� GH�0DUDJRJL�

�$/���7RGDV�DV�UHXQL}HV�VmR�S~EOLFDV�H�TXDOTXHU SHVVRD�LQWHUHVVDGD�SRGH�DVVLVWLU�D�

SOHQiULD�FRPR�RXYLQWH��'H�PRGR�LQWHUFDODGR�FRP�D�HWDSD�H[SORUDWyULD��IRL�UHDOL]DGD�D�

HWDSD�GHVFULWLYD�GD�SHVTXLVD�

���� (WDSD�GHVFULWLYD

$� HWDSD� GHVFULWLYD� WHYH� FRPR� SURSyVLWR� HQWHQGHU� FRPR� VH� FRQILJXUD� D�

JRYHUQDQoD�QD�JHVWmR�GRV� WHUULWyULRV� WXUtVWLFRV�QD�]RQD�GH�YLVLWDomR�GD�$3$�&RVWD�

GRV� &RUDLV� �$3$&&��� D� SDUWLU� GH� SULQFtSLRV� HVWDEHOHFLGRV� SRU� *UDKDP�� $PRV� H�

3OXPSWUH� ������� SDUD� D� JRYHUQDQoD� HP� iUHDV� SURWHJLGDV�� 3DUD� LVVR�� IRUDP�

UHDOL]DGDV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV�FRP GRLV�JUXSRV�GH�VXMHLWRV��RV�LQWHJUDQWHV�

GR�&RQVHOKR�GD�$3$&&��JUXSR����H�RV�RSHUDGRUHV�GD�RIHUWD�WXUtVWLFD� �JUXSR�����

1R� JUXSR� ��� IRUDP� UHDOL]DGDV� VHWH� HQWUHYLVWDV�� HQWUH� ��� GH� MXOKR� H� ��� GH�

DJRVWR�GH�������$V�HQWUHYLVWDV�IRUDP�GR�WLSR�VHPLHVWUXWXUDGDV� �DSrQGLFH�%���WHQGR�

GXUDomR�PpGLD�GH����PLQXWRV��

3DUD�D�VHOHomR�GRV�HQWUHYLVWDGRV��DOpP�GR�FULWpULR�GH�SHUWHQFHU�DR�FRQVHOKR�

GD�$3$�&RVWD�GRV�&RUDLV��SRU�VHUHP�³VXMHLWRV�TXH�SRVVXHP�LQIRUPDo}HV�TXH�HVWmR�

GLUHWDPHQWH� UHODFLRQDGDV� FRP� RV� REMHWLYRV� GD� SHVTXLVD´�� VHQGR�� GHVVH� PRGR��

HVSHFLDOLVWDV� QR� DVVXQWR� �526$�� ������ S�� ����� IRL� WDPEpP� LQFOXtGR� R� FULWpULR�

UHSUHVHQWDWLYLGDGH�H�KHWHURJHQHLGDGH�GD�DPRVWUD��EXVFDQGR�VHOHFLRQDU�RV�VXMHLWRV�

GH� PRGR� D� DEUDQJHU� RV� GLIHUHQWHV� VHWRUHV� GR� SRGHU� S~EOLFR� H� VRFLHGDGH� FLYLO�

UHODFLRQDGRV�FRP�D�DWLYLGDGH� WXUtVWLFD�GHQWUR�GR�&21$3$&��3RU� ILP�� IRL�DGRWDGR�R�

FULWpULR� GH� FRQYHQLrQFLD� QR� DFHVVR� DRV� LQIRUPDQWHV� �)/,&.�� ������� Mi� TXH� IRUDP�

HQWUHYLVWDGRV�DTXHOHV�VXMHLWRV�TXH��DSyV�R�FRQWDWR�LQLFLDO�SRU�H�PDLO��VH�GLVSXVHUDP�

D�SDUWLFLSDU�GD�SHVTXLVD��

$OpP� GLVVR�� VHJXLX�VH� DV� RULHQWDo}HV� GH� 0RUVH� ������ DSXG )/,&.�� ������

S������VREUH�D�HVFROKD�GH�µERQV�LQIRUPDQWHV¶�SDUD�D�SHVTXLVD��(VWH�DXWRU�VXJHUH�TXH�

�6mR� SURILVVLRQDLV� TXH� WUDEDOKDP� QRV� GLYHUVRV� VHJPHQWRV� TXH� FRPS}HP� D� DWLYLGDGH� WXUtVWLFD�
�DJrQFLDV� GH� YLDJHQV�� PHLRV� GH� KRVSHGDJHQV�� WUDQVSRUWHV� DpUHRV�� QiXWLFRV� H� URGRYLiULRV��
UHVWDXUDQWHV��DWUDo}HV�WXUtVWLFDV��DWLYLGDGHV�GH�OD]HU�H�UHFUHDomR��JXLDV�GH�WXULVPR��HWF����
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FULWpULRV�FRPR�WHU�FRQKHFLPHQWR�H�H[SHULrQFLD�VREUH�R�WHPD��FDSDFLGDGH�GH�UHIOH[mR��

GLVSRUHP�GH� WHPSR� SDUD� VHUHP�TXHVWLRQDGRV�GHYDP�VHU� FRQVLGHUDGRV�QD� VHOHomR�

GRV� VXMHLWRV� DSWRV� SDUD� SDUWLFLSDU� GR� HVWXGR�� 2� TXDGUR� � DSUHVHQWD� R SHUILO� GRV�

HQWUHYLVWDGRV�

$QWHV� GH� FDGD� HQWUHYLVWD�� HUD� IHLWR� FRQWDWR� YLD� H�PDLO� H�RX� WHOHIRQH��

LGHQWLILFDQGR� D LQVWLWXLomR� j� TXDO� D� SHVTXLVD� HVWi� YLQFXODGD�� LQIRUPDQGR� VHXV�

REMHWLYRV�� ULVFRV� H� EHQHItFLRV�� H� HUD� HQYLDGR� R� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H�

(VFODUHFLGR� ± 7&/(� �DSrQGLFH� $�� SDUD� TXH� R� SRVVtYHO� HQWUHYLVWDGR� SXGHVVH�

FRQKHFHU�DQWHFLSDGDPHQWH�HVVH�GRFXPHQWR��$SyV�HVVHV�SURFHGLPHQWRV�� IRL� IHLWR�R�

FRQYLWH�SDUD�SDUWLFLSDU�GD�SHVTXLVD��WDPEpP�YLD�H�PDLO�RX�WHOHIRQH��$SyV�R�DFHLWH�GR�

FRQYLGDGR�� IRL� DFRUGDGR� FRP�HOH�D�GDWD�H�R� ORFDO� GH� VXD� SUHIHUrQFLD�� RQGH�HOH� VH�

VHQWLVVH�FRQIRUWiYHO��VHJXUR�H� OLYUH�GH� MXOJDPHQWRV�SDUD�D�UHDOL]DomR�GD�HQWUHYLVWD��

TXH�IRL�JUDYDGD�HP�iXGLR��

4XDGUR��� � 3HUILO�GRV�HQWUHYLVWDGRV�&21$3$&

&yGLJR�GR�HQWUHYLVWDGR *rQHUR�GR�HQWUHYLVWDGR 6HWRU�GH�UHSUHVHQWDomR
(33�� 0DVFXOLQR 3RGHU�S~EOLFR
(33�� 0DVFXOLQR 3RGHU�S~EOLFR
(33�� )HPLQLQR 3RGHU�S~EOLFR
(33�� 0DVFXOLQR 3RGHU�S~EOLFR
(33�� 0DVFXOLQR 3RGHU�S~EOLFR
(6&�� 0DVFXOLQR 6RFLHGDGH�FLYLO
(6&�� )HPLQLQR 6RFLHGDGH�FLYLO
(6&�� 0DVFXOLQR 6RFLHGDGH�FLYLO

)RQWH��&ROHWD�GH�GDGRV �MXOKR�DJRVWR�GH�������

e�SRVVtYHO TXH�D�SUHGRPLQkQFLD�GH�HQWUHYLVWDGRV�GR�VHWRU�S~EOLFR��SHOR� IiFLO�

DFHVVR� D� HVVHV� VXMHLWRV� GXUDQWH� D� SHVTXLVD�� WHQKD� RFRUULGR� FRPR� UHIOH[R� GH� XPD�

DSDUHQWH� µLVHQomR¶� GH� MXOJDPHQWRV� FRP� UHODomR� DRV� GLVFXUVRV� GHVVHV� VXMHLWRV� HP�

FRPSDUDomR� FRP� RV� UHSUHVHQWDQWHV� GD� VRFLHGDGH� FLYLO�� TXH� DSHVDU� GH�

LQVWLWXFLRQDOL]DGRV�HP�DVVRFLDo}HV��PXLWDV�YH]HV�UHFHLDP�D�SHUVRQDOL]DomR�GH�VHX�

GLVFXUVR�� $� PDLRU� SDUWH� GDV� HQWUHYLVWDV� DFRQWHFHX� QR� ORFDO� GH� WUDEDOKR� GR�

HQWUHYLVWDGR��R�TXH��SRU�XP�ODGR��R�GHL[DYD�PDLV�j�YRQWDGH��PDV�DR�PHVPR�WHPSR�

WURX[H�DOJXPDV�OLPLWDo}HV�j�SHVTXLVD�FRPR�GLVWUDo}HV�SRU�LQWHUUXSo}HV�GH�WHUFHLURV�

H�UHVWULo}HV�GH�WHPSR�SDUD�D�UHDOL]DomR�GD�SHVTXLVD��$SHVDU�GLVVR��RV�HQWUHYLVWDGRV�

VH� PRVWUDUDP� GLVSRVWRV� D� FRQWULEXLU� DPSODPHQWH� FRP� D� SHVTXLVD�� GH� PRGR� TXH�

HVVDV�GLILFXOGDGHV�QmR�FRPSURPHWHUDP�VLJQLILFDWLYDPHQWH�RV�UHVXOWDGRV�
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&RP�R�JUXSR���� IRUPDGR�SRU�SURILVVLRQDLV�GH�YiULRV�VHJPHQWRV�GD�DWLYLGDGH�

WXUtVWLFD�HP�0DUDJRJL��$/���IRUDP�UHDOL]DGDV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��DSrQGLFH�

&�� QR� PrV� GH� GH]HPEUR� GH� ������ FRP� R� REMHWLYR� GH� DYDOLDU� HP� TXH� QtYHO� H�

LQVWkQFLDV�HVVHV�VXMHLWRV�HVWmR�LQVHULGRV�QR�SURFHVVR�GH�JHVWmR�GR�WXULVPR�QD�$3$�

&RVWD�GRV�&RUDLV��

$� VHOHomR� GRV� HQWUHYLVWDGRV� VHJXLX� D� DPRVWUDJHP� QmR�SUREDELOtVWLFD�� SRU�

PHLR�GD�WpFQLFD�FRQKHFLGD�FRPR�EROD�GH QHYH��6HJXQGR�3DWWRQ���������HVWD�SUiWLFD�

FRQVLVWH� HP� SHUJXQWDU� D� XP� JUXSR� VHOHWR� GH� VXMHLWRV� TXHP� SRGHULD� IRUQHFHU�

LQIRUPDo}HV�ULFDV�VREUH�R�IHQ{PHQR�HVWXGDGR�FRP�EDVH�QDV�VXDV�H[SHULrQFLDV��(P�

VHJXLGD��DV�SHVVRDV�LQGLFDGDV�GHYHP�VXJHULU�QRYRV�FRQWDWRV�GH�VXD�UHGH�SHVVRDO��

TXH�WHQKDP�DV�FDUDFWHUtVWLFDV�GHVHMDGDV�SDUD�D�SHVTXLVD��H�DVVLP�VXFHVVLYDPHQWH�

�9,1872�� ������ 'H� DFRUGR� FRP� 3DWWRQ� �������� D� XWLOL]DomR� GHVVD� HVWUDWpJLD�

SURSRUFLRQD�XP�PDLRU�QtYHO�GH�FRQILDQoD�QRV�HQWUHYLVWDGRV�� Mi�TXH�RV� LQYHVWLJDGRV

QRUPDOPHQWH� VH� VHQWHP� DSDUHQWHPHQWH� PDLV� VHJXURV� HP� FRQWULEXLU� IRUQHFHQGR�

LQIRUPDo}HV�TXDQGR�HQFRUDMDGRV�SRU�VHXV�SDUHV��

'HVVH�PRGR��FRPR�SRQWR�GH�SDUWLGD� IRL�VROLFLWDGR�j�VHFUHWDULD�GR�&RVWD�GRV�

&RUDLV�&RQYHQWLRQ�	�9LVLWRUV�%XUHDX� �&&9%���SRU�VHU�HVWD�D LQVWLWXLomR�TXH�UH~QH�R�

WUDGH� WXUtVWLFR�ORFDO��TXH�LQGLFDVVH�XP�SULPHLUR�HQWUHYLVWDGR�GH�DFRUGR�FRP�R�SHUILO�

GHVHMDGR�SDUD�D�SHVTXLVD��$SyV�D� LQGLFDomR��R�SRVVtYHO� UHVSRQGHQWH� IRL� FRQWDWDGR�

YLD� WHOHIRQH� GR� SUySULR� &&9%�� H� HP� VHJXLGD� SURFHGHX�VH� j� UHDOL]DomR� GDV�

HQWUHYLVWDV� HP� ORFDO� HVFROKLGR� SRU� HOH�� LQLFLDQGR�VH� SHOD� OHLWXUD� GR� 7&/(� H� FRP� R�

SRVWHULRU� FRQVHQWLPHQWR� GR� SDUWLFLSDQWH� QD� SHVTXLVD�� )RUDP� UHDOL]DGDV� ���

HQWUHYLVWDV��FRP�GXUDomR�HQWUH����H����PLQXWRV��2�FULWpULR�GH�VHOHomR�IRL�R�WHPSR�GH�

H[SHULrQFLD�PtQLPR�GH���DQRV�QD�DWLYLGDGH�H[HUFLGD��FRQIRUPH�TXDGUR����

4XDGUR��� � 3HUILO�GRV�HQWUHYLVWDGRV�� RIHUWD�WXUtVWLFD

&yGLJR�GR�HQWUHYLVWDGR 6HWRU�GH�DWLYLGDGH 7HPSR�GH�H[SHULrQFLD
(27� +RWHODULD ���DQRV
(27� 5HVWDXUDQWH ��DQRV
(27� +RWHODULD ���DQRV
(27� 5HFUHDomR ���DQRV
(27� 0HUJXOKR ���DQRV
(27� 5HFUHDomR ���DQRV
(27� 5HFHSWLYR ���DQRV�

)RQWH��3HVTXLVD�GLUHWD��GH]HPEUR�GH������

�7HUPR� XWLOL]DGR� SDUD� GHVLJQDU� R� FRQMXQWR� GH� RUJDQL]Do}HV� �S~EOLFDV� RX� SULYDGDV�� TXH� IRUPDP� D�
FDGHLD�SURGXWLYD�GR�WXULVPR��LQFOXLQGR�GLYHUVRV�VHJPHQWRV�FRPR�PHLRV�GH�KRVSHGDJHP��VHUYLoRV�GH�
UHFUHDomR� H� OD]HU�� WUDQVSRUWHV�� UHFHSWLYRV� H� DJrQFLDV� GH� YLDJHQV�� DJrQFLDV� JRYHUQDPHQWDLV� GH�
SURPRomR�UHJXODomR�WXUtVWLFD��HWF�
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2�TXDGUR� � PRVWUD�XPD�D�GLVWULEXLomR�GRV�HQWUHYLVWDGRV�HQWUH� RV�GLIHUHQWHV�

VHWRUHV� TXH� FRPS}HP� D� RIHUWD� WXUtVWLFD� HP� 0DUDJRJL�� 7RGRV� RV� HQWUHYLVWDGRV�

WUDEDOKDYDP� QR� WXULVPR� Ki� PDLV� GH� WUrV� DQRV� H� D� PDLRULD� WLQKD� XPD� H[SHULrQFLD�

VXSHULRU�D����DQRV�QD�DWLYLGDGH��R�TXH� LQGLFD�TXH�RV�HQWUHYLVWDGRV�SRVVXtDP�XPD�

H[SHUWLVH QR�DVVXQWR��

������ &RQGXomR�GDV�HQWUHYLVWDV

1R� PRPHQWR� GD� UHDOL]DomR� GDV� HQWUHYLVWDV�� HP� ORFDO� H� GDWD� HOHJLGRV� GH�

DFRUGR� FRP� D� SUHIHUrQFLD� GR� HQWUHYLVWDGR�� IRUDP� WRPDGRV� DOJXQV� FXLGDGRV� SDUD�

JDUDQWLU�D�FRQILDELOLGDGH�GRV�GDGRV�H�R�VLJLOR�GD�LGHQWLGDGH�GRV�HQWUHYLVWDGRV��7HYH�

VH�D�SUXGrQFLD�GH�VH�UHDOL]DU�XPD�LQWURGXomR��IRUQHFHQGR�DRV�HQWUHYLVWDGRV�DOJXPDV�

H[SOLFDo}HV� VREUH� R� FRQWH~GR� GD� SHVTXLVD� H� IRUDP� WDPEpP� VROLFLWDGDV� DOJXPDV�

LQIRUPDo}HV� SDUD� FRQKHFHU� XP� SRXFR� VREUH� R� HQWUHYLVWDGR�� FRPR� UHFRPHQGD�

5LFKDUGVRQ �������

(P�VHJXLGD��HUD�DSUHVHQWDGR�R�7&/(��H[SOLFDYD�VH�D�QDWXUH]D�H�RV�REMHWLYRV�

GD�SHVTXLVD��H�HUD�GDGD�D�RSRUWXQLGDGH�SDUD�TXH�R�SRVVtYHO�HQWUHYLVWDGR�SXGHVVH�

OHU� R� GRFXPHQWR� H� FRQILUPDU� VXD� SDUWLFLSDomR�� FDVR� FRQFRUGDVVH�� (VVH� SURFHVVR�

SUHWHQGLD�JDUDQWLU�D�GLJQLGDGH�H RV�GLUHLWRV�GRV�SDUWLFLSDQWHV��FXMR�FRQVHQWLPHQWR�HP�

SDUWLFLSDU� GD� SHVTXLVD� GHYH� VHU� YROXQWiULR� H� EDVHDGR� QDV� LQIRUPDo}HV� IRUQHFLGDV�

SHOR� HQWUHYLVWDGRU� �$//0$5.�� ����� DSXG )/,&.�� ������� $SyV� D� DVVLQDWXUD� GR�

WHUPR�� HUD� VROLFLWDGD� DXWRUL]DomR� SDUD� LQLFLDU� D JUDYDomR� GD� HQWUHYLVWD�� (VWHV�

SURFHGLPHQWRV�IRUDP�QHFHVViULRV�SDUD�REWHU�R�TXH�)OLFN��������FKDPD�GH UDSSRUW RX�

VHMD��DOFDQoDU�D�FRQILDQoD�H�VHJXUDQoD�GR�HQWUHYLVWDGR��GHL[DQGR�R�j�YRQWDGH�SDUD�

IDODU��LQGR�DOpP�GD�VXD�VLPSOHV�DQXrQFLD�

$R�ORQJR�GD�IDOD�GRV�HQWUHYLVWDGRV��WHQWRX�VH�³FULDU�XPD�DWPRVIHUD�DJUDGiYHO�

H� GDU� HVSDoR� SDUD� TXH� RV� HQWUHYLVWDGRV� SXGHVVHP�DEULU�VH´� �+(50$$116�� �����

DSXG )/,&.��������S�������ID]HQGR�VH�R�PtQLPR�GH�LQWHUYHQo}HV�SRVVtYHLV��SDUD�TXH�

HOH�VH�VHQWLVVH�FRQIRUWiYHO�H�SXGHVVH�H[SORUDU�GH�PRGR�DPSOR�R�DVVXQWR�DERUGDGR��

2XWUR� FXLGDGR� WRPDGR� GXUDQWH� D� LQWHUDomR� FRP� R� HQWUHYLVWDGR� IRL� R� XVR� GH� XPD�

OLQJXDJHP� PDLV� FRWLGLDQD� H� IDPLOLDU� HP� YH]� GH� FRQFHLWRV� WHyULFRV�� FRPR� VXJHUH�

)/,&.���������

&RQWXGR��SHUFHEHX�VH�XPD�FHUWD�GLILFXOGDGH�HP�UHWRPDU�R�WySLFR�GHPDQGDGR�

TXDQGR� R� HQWUHYLVWDGR� DFDEDYD� SRU� DPSOLDU� GHPDLV� R� HVFRSR� GD� UHVSRVWD�� ,VVR�



��

GHYHX�VH�WDPEpP�DR�UHFHLR�GH�TXH�R�JXLD�GH�HQWUHYLVWD�IRVVH�XVDGR�GH�IRUPD�PXLWR�

UtJLGD��R�TXH�VHJXQGR�)OLFN���������FLWDQGR�+RSI�������� SRGH�RFDVLRQDU�D�SHUGD�GH�

DEHUWXUD�H�GH�LQIRUPDo}HV�FRQWH[WXDLV�FDVR�R�HQWUHYLVWDGR�VHMD�LQWHUURPSLGR�HP XP

PRPHQWR�HUUDGR��2XWUD�GLILFXOGDGH� IRUDP�DV� LQIOXrQFLDV��QD�VLWXDomR�GH�HQWUHYLVWD��

GR�FRQWH[WR�H[WHUQR��FXOWXUDO�H� KLVWyULFR�HP�TXH�HVWmR� LQVHULGRV�R�SHVTXLVDGRU�H R�

HQWUHYLVWDGR��H�LVVR�GHYH�VHU�OHYDGR�HP�FRQWD�QDV�DQiOLVHV�H�PHVPR�DQWHULRUPHQWH�

j�HQWUHYLVWD��526$���������

'XUDQWH� DV� HQWUHYLVWDV�� GLYHUVRV� IDWRUHV� SRGHP� WHU� LQIOXHQFLDGR� D� TXDOLGDGH�

GRV�GDGRV� IRUQHFLGRV�SHORV�HQWUHYLVWDGRV�� OLPLWDo}HV�GH� WHPSR�SDUD�D HQWUHYLVWD��D�

H[SHULrQFLD�GH�FDGD�HQWUHYLVWDGR�FRP�R� WXULVPR�� R� WLSR�GH� UHODFLRQDPHQWR�TXH�HOH�

WHP�FRP�RV�GHPDLV�VXMHLWRV�HQYROYLGRV�QD�JHVWmR�GD�DWLYLGDGH�WXUtVWLFD�QD�]RQD�GH�

YLVLWDomR� GD� $3$&&�� R� IDWR� GH� HOH� HVWDU� DVVRFLDGR� RX� QmR� DR� &&9%�� R� IDWR� GH�

SHUWHQFHU�RX�QmR�D�DOJXPD�DVVRFLDomR�GH�FODVVH��VXDV�FDUDFWHUtVWLFDV�VRFLDLV��HQWUH�

RXWURV�� 7HQWRX�VH�� SRUWDQWR�� OHYDU� HP� FRQVLGHUDomR� QD� DQiOLVH� GRV� GDGRV� WRGDV�

HVVDV�GLVWRUo}HV�D�ILP�GH�FDSWDU�GH�PDQHLUD�PDLV�SURIXQGD�R�VLJQLILFDGR�H�RV�SRQWRV�

GH�YLVWD�GRV HQWUHYLVWDGRV�DFHUFD�GR�IHQ{PHQR�HVWXGDGR��$OpP�GLVVR��R�IDWR�GH�TXH�

GXUDQWH� D� UHDOL]DomR� GD� SHVTXLVD� RFRUUHX� D� UHQRYDomR� GR� &RQVHOKR� GD� $3$&&��

RFDVLRQDQGR�D�HQWUDGD�H�VDtGD�GH�LQVWLWXLo}HV�H��FRQVHTXHQWHPHQWH��D�PRGLILFDomR�

GR�SHUILO�GHVVH�FROHJLDGR��GLILFXOWRX�HP�FHUWD�PHGLGD�D�H[HFXomR�GDV�HQWUHYLVWDV��Mi�

TXH�DOJXPDV� LQVWLWXLo}HV� OLJDGDV�DR� WXULVPR�� SRU� WHUHP�DFDEDGR�GH� VH� YLQFXODU� DR�

&21$3$&�� QmR� SRVVXtDP� H[SHULrQFLD� VXILFLHQWH� SDUD� IRUQHFHU� LQIRUPDo}HV�

UHOHYDQWHV�DRV�REMHWLYRV�GR�HVWXGR��2XWUD� OLPLWDomR� IRL�R� LQVXFHVVR�QD� WHQWDWLYD�GH�

LQYHVWLJDU�LQVWLWXLo}HV�TXH�VHULDP�LPSRUWDQWHV�QR�DOFDQFH�GRV�REMHWLYRV�GH�SHVTXLVD��

FRPR�p� R� FDVR�GD� LQVWkQFLD� GH� JRYHUQDQoD�GD�$3$&&�� FXMD� SUHVLGrQFLD� HVWi� VRE�

UHVSRQVDELOLGDGH� GR� ,QVWLWXWR� %UDVLOHLUR� GH� 'HVHQYROYLPHQWR H� 6XVWHQWDELOLGDGH�

�,$%6���FRP�VHGH�HP�0DFHLy� �$/���7HQWRX�VH�XP�FRQWDWR�SRU�H�PDLO� FRP�R�JHVWRU�

UHVSRQViYHO��PDV QmR�KRXYH�UHVSRVWD�

������ 2�URWHLUR GH�HQWUHYLVWDV

2� LQVWUXPHQWR� XWLOL]DGR� QD� HWDSD� GHVFULWLYD� GD� SHVTXLVD� IRL� XP� URWHLUR� GH�

HQWUHYLVWDV� VHPLHVWUXWXUDGR� �DSrQGLFHV� %� H� &��� 3DUD� D� FRQVWUXomR� GR� URWHLUR��

EXVFRX�VH� DWHQWDU� SDUD� R� REMHWLYR� JHUDO� GD� SHVTXLVD�� WRPDQGR� FRPR� VXVWHQWDomR�

WHyULFD� D� OLWHUDWXUD� VREUH� JRYHUQDQoD� �%856=7<1�� %856=7<1�� ������ *5$+$0��
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$026��358037/(�� ������ ,8&1�� ������� DGDSWDQGR�R� SDUD� R� FRQWH[WR� HP� TXH� VH�

DSOLFD�D�SHVTXLVD��RX�VHMD��D�JRYHUQDQoD�QD�JHVWmR�GR�WXULVPR��

*DVNHOO� ������� H[SOLFD� TXH� D� IXQomR� GR� URWHLUR� GH� HQWUHYLVWDV� p� QRUWHDU� R�

SHVTXLVDGRU�� GHYHQGR�� FRQWXGR�� VHU� XWLOL]DGR� FRP� FHUWD� IOH[LELOLGDGH� SDUD� DFROKHU�

WHPDV� LPSRUWDQWHV� TXH� SRVVDP� VXUJLU� GXUDQWH� D� HQWUHYLVWD�� 3RU� LVVR�� EXVFRX�VH�

H[SORUDU�DOJXQV� WySLFRV�UHODFLRQDGRV�DR� WHPD�GD�JRYHUQDQoD�QD�JHVWmR�GR� WXULVPR�

TXH� VXUJLUDP� HVSRQWDQHDPHQWH� QR� PRPHQWR� GDV� HQWUHYLVWDV�� LQWHUSHODQGR� RV�

HQWUHYLVWDGRV� SDUD� TXH� RIHUHFHVVHP� XPD� H[SODQDomR� VREUH� DTXLOR� TXH� HOH� KDYLD�

FLWDGR�� 'H� DFRUGR� FRP� )OLFN� �������� SDUD� DSURYHLWDU� HVVHV� WHPDV� TXH� VXUJHP�� p�

SUHFLVR�TXH�R�HQWUHYLVWDGRU�HVWHMD�DEHUWR�DR�PRGR�SDUWLFXODU�GR�HQWUHYLVWDGR�GH�IDODU�

VREUH�HVVHV�WySLFRV�H�RXWURV�TXH�HOH�FRQVLGHUH�UHOHYDQWHV��

$QWHV�GR� LQtFLR� GD� FROHWD� GH� GDGRV�� R� URWHLUR� GH� HQWUHYLVWD� IRL� DYDOLDGR�SHOR�

&RPLWr� GH� eWLFD� H� 3HVTXLVD� GD� 8)3(� �DQH[R� $��� TXH� DSyV� VXJHULU� DOJXPDV�

PRGLILFDo}HV�� DSURYRX� R� LQVWUXPHQWR�� $OpP� GLVVR�� IRL� UHDOL]DGR� XP� SUp�WHVWH� GR�

LQVWUXPHQWR��FRP�HQWUHYLVWD�UHDOL]DGD�FRP�XP�GRV�PHPEURV�GR�&21$3$&�HP�MXQKR�

GH������

������ 7UDQVFULomR�H�DQiOLVH�GDV�HQWUHYLVWDV

1D� SHVTXLVD� TXDOLWDWLYD�� LQGHSHQGHQWH� GD� WpFQLFD� HPSUHJDGD�� D� FROHWD� H� D�

LQWHUSUHWDomR� GDV� LQIRUPDo}HV� QmR� RFRUUHP� GH� PDQHLUD� PDUFDGDPHQWH� VHSDUDGD�

�75,9,f26���������H�VLP�GH�IRUPD�SDUDOHOD��3DUD�D�DQiOLVH�GRV�GDGRV�IRL�QHFHVViULR�

UHFRUUHU�j�WUDQVFULomR�GDV�HQWUHYLVWDV��TXH�QmR�p�XP�SURFHVVR�SXUDPHQWH�PHFkQLFR��

PDV� R� LQtFLR� GD� DQiOLVH� GRV� GDGRV�� &RQWXGR�� XPD� GDV� GLILFXOGDGHV� HQFRQWUDGDV�

QHVVD� WDUHID� IRL� D� QHFHVVLGDGH� GH� ³DUUXPDU´� D� IDOD� GRV� HQWUHYLVWDGRV�� Mi� TXH�

WUDQVFULo}HV� RUJDQL]DGDV� VmR� PDLV� IiFHLV� GH� OHU� H�� SRUWDQWR�� GH� DQDOLVDU� �*,%%6��

������S������0HVPR�DVVLP��EXVFRX�VH�SUHVHUYDU�DR�Pi[LPR�R�FRQWH~GR�GD�IDOD�GRV�

HQWUHYLVWDGRV�� R� TXH� H[LJLX� XP� QtYHO� OLWHUDO� GH� WUDQVFULomR�� LQFOXLQGR� OLQJXDJHP�

FRORTXLDO�H�DWp�PHVPR�LQFRHUrQFLDV�JUDPDWLFDLV�

$V� WUDQVFULo}HV� LQLFLDUDP� DSyV� D� ILQDOL]DomR� GDV� HQWUHYLVWDV� SDUD� DVVHJXUDU�

TXH�DV�LQIRUPDo}HV�H�HOXFXEUDo}HV�PDLV�UHFHQWHV�QD�PHPyULD�IRVVHP�DSURYHLWDGDV�

H� HYLWDU� TXH� VH� SHUGHVVHP� FRP� R� SDVVDU� GR� WHPSR�� $� GHFLVmR� GH� TXH� VHULD� D�

UHVSRQViYHO�SHOD�WDUHID�GH�WUDQVFUHYHU��DSHVDU�GR�WHPSR�TXH�VHULD�GHPDQGDGR�SDUD�

LVVR�� GHFRUUHX� HP� IXQomR� GH� DOJXQV� IDWRUHV�� 3ULPHLUR�� LVVR� SRVVLELOLWRX� XPD�PDLRU�



��

IDPLOLDUL]DomR� FRP� R� FRQWH~GR� GDV� HQWUHYLVWDV�� (PERUD� VH� UHFRQKHoD� TXH� XPD�

WUDQVFULomR�QXQFD�p�LQWHLUDPHQWH�SUHFLVD��R�IDWR�GR�SUySULR�HQWUHYLVWDGRU�VHU�WDPEpP�

R� WUDQVFULWRU� UHGX]� DV� SRVVLELOLGDGHV� GH� IDOKD�� Mi� TXH� HOH� SURYDYHOPHQWH� HVWi�PDLV�

KDELWXDGR� FRP� R� FRQWH[WR� H� R� WHPD� GD� SHVTXLVD� �*,%%6�� ������� $GHPDLV�� FRPR�

H[SOLFD� 7KRUQH� �������� HQWHQGH�VH� TXH� D� HQWUHYLVWD� QmR� p� D� H[WHUQDOL]DomR� GD�

H[SHULrQFLD� HP�VL��PDV� XP�GLVSRVLWLYR� VRFLDO� H� FXOWXUDOPHQWH� FRQVWUXtGR� SDUD� FULDU�

XP� HQWHQGLPHQWR� FRPSDUWLOKDGR� VREUH� R� TXH� VH� IDOD�� $SyV� D� WUDQVFULomR� H�

FRQIHUrQFLD�GDV�HQWUHYLVWDV�FRP�R�iXGLR�RULJLQDO��SURFHGHX�VH�j�DQiOLVH�GRV�GDGRV�

GH�IDWR�

*UDYDo}HV� HP� YtGHR� RX� iXGLR� VmR� FRQVLGHUDGDV� IRQWHV� ULFDV� GH� GDGRV�

�'(1=,1�� /,1&2/1�� ������� $V� JUDYDo}HV� RIHUHFHP� D� RSRUWXQLGDGH� GH� RXYLU�

UHSHWLGDV� YH]HV� R� TXH� IRL� GLWR� H� R� SURFHVVR� GH� WUDQVFULomR� JHUDOPHQWH� UHYHOD�

IHQ{PHQRV�TXH�DWp�HQWmR�QmR�KDYLDP�VLGR�SHUFHELGRV��36$7+$6���������3RU� LVVR�

RSWRX�VH�SRU XWLOL]DU�HVVH�UHFXUVR�QR�SURFHVVR�GH FROHWD�GH�GDGRV�

'H�PDQHLUD�JHUDO��D�DQiOLVH�TXDOLWDWLYD�RFRUUH�GH PRGR�WHyULFR�H�VLVWHPiWLFR��

HP�XP�SURFHVVR�GH�GHVFULomR��FODVVLILFDomR�H�FRPELQDomR�GRV GDGRV��'(<���������

WHQGR� FRPR� UHVXOWDGR� LQWHUSUHWDo}HV�TXH� FRQWULEXDP�SDUD�HOXFLGDU� RV� REMHWLYRV�GD�

SHVTXLVD��&RPR�H[SOLFD�'XDUWH��������S�������

7UDWD�VH��QHVVH�FDVR��GH�VHJPHQWDU�D� IDOD�GRV�HQWUHYLVWDGRV�HP�XQLGDGHV�
GH� VLJQLILFDomR� í� R� PtQLPR� GH� WH[WR� QHFHVViULR� j� FRPSUHHQVmR� GR�
VLJQLILFDGR�SRU�SDUWH�GH�TXHP�DQDOLVD�í�H�LQLFLDU�XP�SURFHGLPHQWR�PLQXFLRVR�
GH� LQWHUSUHWDomR� GH� FDGD� XPD� GHVVDV� XQLGDGHV�� DUWLFXODQGR�DV� HQWUH� VL��
WHQGR�SRU� REMHWLYR� D� IRUPXODomR�GH�KLSyWHVHV�H[SOLFDWLYDV� GR�SUREOHPD�RX�
GR�XQLYHUVR�HVWXGDGR�

1HVVH� VHQWLGR�� R� TXH� VH� EXVFRX� QD� DQiOLVH� GDV� HQWUHYLVWDV� IRL� HQWHQGHU�� D�

SDUWLU� GD� IDOD� GRV� HQWUHYLVWDGRV�� FRPR� HOHV� LQWHUSUHWDYDP� RV� SURFHVVRV� GH�

JRYHUQDQoD�QD�JHVWmR�GR�WXULVPR�QD�]RQD�GH�YLVLWDomR�GD�$3$&&��SRU�PHLR�GH�VXDV�

YLV}HV�VREUH�R�DFHVVR�jV�LQIRUPDo}HV��DV�GHILQLo}HV�GH�VHXV�SDSpLV�H�R�SDSHO�GDV�

LQVWLWXLo}HV�HQYROYLGDV�QR�SURFHVVR�GH�JHVWmR��VHX�HQWHQGLPHQWR�VREUH�DV�UHVWULo}HV�

H� SHUPLVV}HV� QR� XVR� GR� WHUULWyULR� GD� ]RQD� GH� YLVLWDomR�� H� WDPEpP� R� TXH� HOHV�

FRQVLGHUDYDP� FRPR� YDQWDJHQV� H� GHVYDQWDJHQV� GRV� UHJUDPHQWRV� QD� H[HFXomR� GD�

DWLYLGDGH� WXUtVWLFD�� 7HQGR� VLGR� DSUHVHQWDGD� D� FROHWD� H� DQiOLVH� GRV� GDGRV� GH�

HQWUHYLVWD��D�VHVVmR�VHJXLQWH�UHODWD�D�FRQGXomR�GD�SHVTXLVD�GRFXPHQWDO�



��

������ $�SHVTXLVD�GRFXPHQWDO

$SyV� ILQDOL]DGD� D� IDVH� GH� HQWUHYLVWDV�� GHX�VH� LQtFLR� D� SHVTXLVD� GRFXPHQWDO��

1HVWD�HWDSD��IRUDP�DQDOLVDGDV�DV�PHPyULDV�GDV�UHXQL}HV�GR�FRQVHOKR�FRQVXOWLYR�GD�

$3$� &RVWD� GRV� &RUDLV�� GHVGH� VXD� UHXQLmR� LQDXJXUDO HP� MXOKR� GH� ����� DWp� D� ����

UHXQLmR��HP�DJRVWR�GH�������$�SHVTXLVD�GRFXPHQWDO�QHVWD�GLVVHUWDomR�YLVRX�REWHU�

XP�HQWHQGLPHQWR�GH�FRPR�VH�GmR�RV�SURFHVVRV�GH�DUWLFXODomR�H�FRRSHUDomR�HQWUH�

RV�VXMHLWRV�HQYROYLGRV�QD�JHVWmR�GR�WXULVPR�QD�]RQD�GH�YLVLWDomR�GD�$3$�&RVWD�GRV�

&RUDLV�

$V� PHPyULDV� GH� WRGDV� DV� UHXQL}HV� GR� &21$3$&� HVWmR� GLVSRQtYHLV� SDUD�

FRQVXOWD�S~EOLFD�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�LFPELR�JRY�EU�DSDFRVWDGRVFRUDLV��

H� SRGHP� VHU� DFHVVDGRV� D� TXDOTXHU� WHPSR� H� SRU� TXDOTXHU� SHVVRD� TXH� WHQKD�

LQWHUHVVH�� 2� TXDGUR� �� PRVWUD� XP� UHVXPR� FRP� DV� GDWDV� H� DVVXQWRV� FHQWUDLV�

UHJLVWUDGRV�QDV�PHPyULDV�GDV�UHXQL}HV UHDOL]DGDV�



��

'DWD�H�Q��GD�
UHXQLmR

/RFDO 3DXWD�SULQFLSDO

���UHXQLmR�
����������

-DSDUDWLQJD��$/�
3RVVH�GRV�FRQVHOKHLURV�H�HODERUDomR�

GR�UHJLPHQWR�LQWHUQR

���UHXQLmR�
����������

0DUDJRJL��$/�
3URSRVWD�GH�3ODQR�GH�0DQHMR�H�
HODERUDomR�GR�UHJLPHQWR�LQWHUQR

���UHXQLmR�
����������

7DPDQGDUp��3(�
&ULDomR�H�FRPSRVLomR�GDV�&kPDUDV�

7pFQLFDV

���5HXQLmR����D�
����������

7DPDQGDUp��3(�
3ODQHMDPHQWR������H�&kPDUDV�

7pFQLFDV

���5HXQLmR�������
���H�����������

7DPDQGDUp��3(�
3ODQHMDPHQWR�H�FDSDFLWDomR�GRV�

FRQVHOKHLURV

���UHXQLmR�
����������

-DSDUDWLQJD��$/�
$SUHVHQWDomR�GR�3ODQR�GH�0DQHMR�H�

DYDOLDomR�GR�&RQVHOKR

���UHXQLmR��������
���H�����������

7DPDQGDUp��3(�

$SUHVHQWDomR�GRV�SURMHWRV�DSRLDGRV�
SHOR�)XQGR�&RVWD�$WOkQWLFD��

DSUHVHQWDomR�GD�JHVWmR�GD�$3$&&�H�
3ODQHMDPHQWR������GR�&21$3$&

���UHXQLmR�
����������

-DSDUDWLQJD��$/�
([HFXomR�RUoDPHQWiULD�GD�$3$&&�H�

5HQRYDomR�GR�&21$3$&

���UHXQLmR�
����������

3DULSXHLUD��$/�
5HQRYDomR�GR�&21$3$&�H�

SODQHMDPHQWR�����

����5HXQLmR�
����������

-DSDUDWLQJD��$/�

3RVVH��(OHLomR�GD�6HFUHWDULD��
3ODQHMDPHQWR������GD�$3$&&��

9LVLWDomR�H�9HtFXORV�QD�SUDLD��3ODQR�
GH�$omR�GR�&21$3$&�����

����5HXQLmR�
����������

7DPDQGDUp�3( &kPDUDV�7pFQLFDV

����5HXQLmR�
����������

3RUWR�GH�3HGUDV��$/�
&kPDUDV�7pFQLFDV�H�5HJLPHQWR�

,QWHUQR

����5HXQLmR�
����������

0DFHLy��$/� $YDOLDomR������H�3ODQHMDPHQWR�����

����5HXQLmR�
����������

0DUDJRJL��$/�
(OHLomR�GD�6HFUHWDULD�GR�&21$3$&��

&kPDUDV�7HPiWLFDV�H�LQIRUPHV

����5HXQLmR�
����������

-DSDUDWLQJD��$/�
'LVFXVVmR�H�DSURYDomR�GR�5HJLPHQWR�

,QWHUQR

����5HXQLmR�
����������

3DVVR�GH�&DPDUDJLEH�
�$/�

$SURYDomR�GR�5HJLPHQWR�,QWHUQR�H�
RXWURV�DVVXQWRV

����5HXQLmR�
����������

%DUUD�GH�6DQWR�$QW{QLR�
�$/�

5HQRYDomR�GR�&RQVHOKR��3HVTXLVD��
6HPLQiULR�GH�3HVTXLVD�H�RXWURV�

DVVXQWRV

����5HXQLmR�
����������

6mR�-RVp�GD�&RURD�
*UDQGH��3(�

5HQRYDomR�GR�&21$3$&

����5HXQLmR�
����������

0DUDJRJL��$/�
3RVVH�GRV�&RQVHOKHLURV��HOHLomR�GD�

VHFUHWDULD��&kPDUDV�7pFQLFDV

����5HXQLmR�
����������

7DPDQGDUp��3(�
$SUHVHQWDomR�H�GLVFXVVmR�GRV�
SDUHFHUHV�VREUH�YHtFXOR�QD�SUDLD

4XDGUR���� � &DUDFWHUL]DomR�GRV�GDGRV�GRFXPHQWDLV

)RQWH��,&0%,2�������

2EVHUYDQGR�VH� R� TXDGUR� ��� p� SRVVtYHO� SHUFHEHU� TXH� RV� QRYH� HQFRQWURV�

LQLFLDLV� GR� &RQVHOKR� GD� $3$&&�� HQWUH� ����� H� ������ HVWLYHUDP� FHQWUDGRV� HP�

TXHVW}HV�GH�SODQHMDPHQWR GD�8&�H�GR�SUySULR�FROHJLDGR��R�TXH�UHIOHWH�R�PRPHQWR�

GH�HVWUXWXUDomR�GR�&RQVHOKR��GHILQLomR�H LPSODQWDomR JUDGDWLYD�GR�SODQR�GH�PDQHMR�

QD�$3$��6y�D�SDUWLU�GR�����HQFRQWUR��DSyV�TXDVH���DQRV GH�FULDomR�GR�&RQVHOKR��p�
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TXH� DSDUHFHX� FRPR� GHVWDTXH� HP XPD� SDXWD� XPD� GLVFXVVmR� UHODFLRQDGD� FRP� D�

JHVWmR� GDV� DWLYLGDGHV� WXUtVWLFDV� UHDOL]DGDV QD� XQLGDGH� GH� FRQVHUYDomR� &RQWXGR��

GXUDQWH� D� DQiOLVH� GRV� GDGRV�� SHUFHEHX�VH� TXH� R� FRQWH~GR� GH� PXLWDV� PHPyULDV�

FLWDYD� DOJXP� WHPD� UHODFLRQDGR� FRP� D� JHVWmR� GR� WXULVPR� QD� $3$&&�� R� TXH� VHUi�

H[SOLFDGR�PDLV�DGLDQWH�QD�VHVVmR�GH�UHVXOWDGRV�QHVWD�GLVVHUWDomR��

$� HVFROKD� GDV� PHPyULDV� GH� UHXQL}HV� FRPR� IRQWH� GH� GDGRV� SDUD� DQiOLVH�

GRFXPHQWDO�OHYRX�HP�FRQVLGHUDomR�DV�VXJHVW}HV�GH�6FRWW��������DSXG�)/,&.��������

S�������QR�TXH�VH�UHIHUH�j�TXDOLGDGH�GH�XP�GRFXPHQWR�D�VHU�DQDOLVDGR��(VWH�DXWRU�

VXJHUH�TXH�TXHVW}HV�FRPR�D�DXWHQWLFLGDGH��RULJHP�GR�GRFXPHQWR�p�LQTXHVWLRQiYHO���

D� FUHGLELOLGDGH� �R� GRFXPHQWR� HVWi� LVHQWR� GH� HUURV� RX� GLVWRUo}HV��� D�

UHSUHVHQWDWLYLGDGH��R�GRFXPHQWR�p�WtSLFR�GH�VHX�WLSR���H�SRU�~OWLPR�D�VLJQLILFDomR��R�

GRFXPHQWR�p�FODUR�H�FRPSUHHQVtYHO��VHMDP�FRQVLGHUDGDV�QD�KRUD�GH�VHOHFLRQDU�XP�

GRFXPHQWR� SDUD� DQiOLVH� FLHQWtILFD�� 2V� GRFXPHQWRV� HVFROKLGRV� SDUD� DQiOLVH� QHVWD�

SHVTXLVD�HVWDYDP�GH�DFRUGR�FRP�WRGRV�HVVHV�FULWpULRV�

'DQGR�VH�SURVVHJXLPHQWR��DSyV�D�LPSUHVVmR�GDV �� PHPyULDV�GDV�UHXQL}HV�

GR� &21$3$&�� IRL� IHLWD� XPD� SULPHLUD� WULDJHP� QRV� GRFXPHQWRV�� SDUD� LGHQWLILFDU�

DTXHOHV� FXMR� FRQWH~GR� DOXGLD� GH� IRUPD� H[SOtFLWD� j� JHVWmR� GD� DWLYLGDGH� WXUtVWLFD� QD�

$3$&&��REMHWR�GH�HVWXGR�GHVWD�SHVTXLVD��$VVLP� GRV����GRFXPHQWRV�GLVSRQtYHLV��

IRUDP�VHOHFLRQDGRV� LQLFLDOPHQWH�SDUD�DQiOLVH�DV�PHPyULDV�GD ������������ ������������

���� ������������������������ �������� H�GD�����UHXQLmR�GR�&RQVHOKR�GD�$3$�&RVWD�GRV�

&RUDLV��

1D�DQiOLVH�GH�GRFXPHQWRV��&HOODUG��������DOHUWD�TXH�QmR�VH�SRGH�GHL[DU�GH�

YHULILFDU� D� DXWHQWLFLGDGH� H� D� FRQILDELOLGDGH� GH� XP� WH[WR�� HVWDQGR� DWHQWR� j� UHODomR�

H[LVWHQWH�HQWUH�R�DXWRU�GR�WH[WR�H�DTXLOR�TXH�HOH�H[SUHVVD��6HQGR�DVVLP��WHQGR�HP�

FRQWD�TXH�RV�GRFXPHQWRV�DQDOLVDGRV�QHVWD�SHVTXLVD�VH�WUDWDYDP�GDV�PHPyULDV�GDV�

UHXQL}HV� GR� &21$3$&�� EXVFRX�VH� FRQVLGHUDU� QmR� DSHQDV� R� VHX� FRQWH~GR�� PDV�

SULQFLSDOPHQWH�TXHP�VmR�VHXV�SURGXWRUHV��VXD� IXQomR�H�VHX FRQWH[WR�GH�XWLOL]DomR�

FRPR�VXJHUH�)OLFN���������'HVVH�PRGR� HQWHQGH�VH�TXH�SRU�VHUHP�SURGX]LGRV�SHORV�

SUySULRV�PHPEURV�GR�&RQVHOKR�HP�XP�FRQWH[WR�IRUPDO�GH�GLVFXVVmR�GH�DVVXQWRV�H�

LQWHUHVVHV� GLYHUVRV�� H� TXH� WrP� FRPR� IXQomR� DJUXSDU� H� UHVXPLU� WDLV� GHOLEHUDo}HV��

DOpP� GH� VHUYLU� FRPR�PHLR� GH� LQIRUPDomR� D� WRGD� D� VRFLHGDGH�� HVVHV� GRFXPHQWRV�

SRVVXHP�FHUWD�SROLGH]�H�VmR�SDVVtYHLV�GH�FDPXIODU�DOJXQV�DVSHFWRV�GR�DPELHQWH�RX�

FRQWH[WR�VRFLDO�GR�TXDO�GHULYDP�
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&RPR�WpFQLFD�SDUD�WUDWDPHQWR�H�LQWHUSUHWDomR�GRV�GDGRV��HOHJHX�VH�D�DQiOLVH�

GH� FRQWH~GR� FDWHJRULDO�� TXH� FRQIRUPH� %DUGLQ� ������� SDUWH� GR� UHDJUXSDPHQWR GRV�

H[WUDWRV�GR�WH[WR�HP�FDWHJRULDV�FRQIRUPH�VXDV�VHPHOKDQoDV��EXVFDQGR�HQWHQGHU�DV�

UHODo}HV�HQWUH�HODV��%DUGLQ��������HOHQFD�FLQFR�HWDSDV�QD�UHDOL]DomR�GHVVD DQiOLVH��

HVFROKD�GDV�XQLGDGHV�GH�UHJLVWUR��RX�VHMD��DV�SDODYUDV�FKDYH��HVFROKD�GDV�XQLGDGHV�

GH�FRQWH[WR�H� UHFRUWH�GRV� IUDJPHQWRV�GH� WH[WR��FRGLILFDomR��YHULILFDQGR�D�SUHVHQoD�

RX�DXVrQFLD�GDV�XQLGDGHV�GH�UHJLVWUR�GHQWUR�GH FDGD�IUDJPHQWR�GR WH[WR��DYDOLDomR

GDV�FR�RFRUUrQFLDV��DJUXSDQGR�QXPD�PHVPD�FDWHJRULD�RV�IUDJPHQWRV�VHPHOKDQWHV��

H� SRU� ~OWLPR�� D LQWHUSUHWDomR� GRV� UHVXOWDGRV�� 7RGRV� HVVHV� SURFHGLPHQWRV� IRUDP�

VHJXLGRV�QHVWD�SHVTXLVD�

,QLFLDOPHQWH�IRUDP�HVFROKLGDV�DOJXPDV�SDODYUDV�FKDYH �XQLGDGHV�GH�UHJLVWUR�

FRP�EDVH�QD� OLWHUDWXUD�GH�JRYHUQDQoD�H�QR�REMHWLYR�FHQWUDO�GHVWD�SHVTXLVD��6HQGR�

DVVLP�� HOHJHX�VH� FRPR� XQLGDGHV� GH� UHJLVWUR� DV� SDODYUDV� FRRSHUDomR�� SDUFHULD��

DUWLFXODomR�� LQWHUDomR�� DFRUGR�� YRWDomR� DYDOLDomR�� YLVLWDomR�� TXHVWLRQDPHQWR��

]RQHDPHQWR� QRUPDWL]DomR�� UHJXODomR��SDUWLFLSDomR� FRQWULEXLomR��SODQR�GH�PDQHMR��

DWXDomR�� FRQVHOKR�� FRODERUDomR� GLUHLWRV� H� GHYHUHV�� YR]�� H� WDPEpP� DV� VXDV�

YDULDQWHV��$�SDUWLU�GLVVR��WRGDV DV��� PHPyULDV GH�UHXQL}HV IRUDP�OLGDV�FRP�R�LQWXLWR�

GH�LGHQWLILFDU�HVVDV�SDODYUDV�HP�VHX�FRQWH~GR��(P�VHJXLGD��FRP�DV�SDODYUDV�FKDYH�

VLQDOL]DGDV QRV IUDJPHQWRV� UHWLUDGRV� GR WH[WR�� IH]�VH� XPD� VHJXQGD� OHLWXUD� SDUD�

YHULILFDU�HP�TXDLV�GRFXPHQWRV�HODV�ID]LDP�UHIHUrQFLD�GLUHWD�j�JHVWmR�GR�WXULVPR QD�

]RQD� GH� YLVLWDomR� HVWXGDGD�� WHQGR� VLGR� HVVHV� RV� GRFXPHQWRV� VHOHFLRQDGRV SDUD�

DQiOLVH� SURSULDPHQWH� GLWD� 'HVVD� IRUPD�� RV� WUHFKRV� IRUDP� GHPDUFDGRV� HP� FRUHV�

GLIHUHQWHV�GH�DFRUGR�FRP�R�SULQFtSLR�GH�JRYHUQDQoD�DR�TXDO�HOH�VLQDOL]DYD��FRQIRUPH�

SRGH�VHU�YHULILFDGR�QD�)LJXUD�� H�FRP�PDLV�GHWDOKH�QR�$SrQGLFH�'�
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)LJXUD����DQiOLVH�FDWHJRULDO�GRV�SULQFtSLRV�GD�ERD�JRYHUQDQoD

)RQWH��$GDSWDGR�GH�%XUV]W\Q� %XUV]W\Q�������

$SyV�HVVD�FODVVLILFDomR�SRU�FRUHV��IH]�VH�R�DJUXSDPHQWR�GH�WRGRV�RV�WUHFKRV�

GHPDUFDGRV FRP� D� PHVPD� FRU�� R� TXH� LQGLFDYD� D� XWLOL]DomR� GR� PHVPR� SULQFtSLR��

FULDQGR�FDWHJRULDV�LQWHUPHGLiULDV TXH�IRUDP�WDPEpP�DJUXSDGDV�GH�DFRUGR�FRP�VHX�

FRQWH[WR� H� VLJQLILFDGR� SDUD� IRUPDU� DV� FDWHJRULDV� ILQDLV� FRPR� SRGH� VHU� YLVWR� QR�

TXDGUR����

4XDGUR���� � $QiOLVH�FDWHJRULDO�GRV�GDGRV�GRFXPHQWDLV

&DWHJRULDV�GH�DQiOLVH
,QWHUPHGLiULDV )LQDLV

(PLVVmR�GH�DOYDUiV�SHOD�SUHIHLWXUD
,��3UHIHLWXUD�QD�PHGLDomR�HQWUH�RV�DWRUHV1HJRFLDomR�FRP�D�SUHIHLWXUD

$WXDomR�GD�SUHIHLWXUD�QD�UHJXODomR�GR�WXULVPR
$YDOLDomR�GH�QRUPDV SHORV�FRQVHOKHLURV

,,��'HFLVmR�GR�&RQVHOKR

&RQVXOWD�DRV�FRQVHOKHLURV�VREUH�UHJUDV�H�QRUPDV�
3RVLFLRQDPHQWR�GR�&RQVHOKR
6XJHVWmR�GH�VROXo}HV�SHORV�FRQVHOKHLURV
)XQomR�GR�FRQVHOKR�QD�WRPDGD�GH�GHFLVmR
2SLQLmR�GRV�FRQVHOKHLURV
&RQVHOKR�GHFLGH�SURLELU�EXJXHV�QD�SUDLD
3DUWLFLSDomR�GRV�DWRUHV�LQWHUHVVDGRV

,,,��(QYROYLPHQWR�GRV�S~EOLFRV�
LQWHUHVVDGRV

&RODERUDomR�HQWUH�RV�DWRUHV�SDUD�ILVFDOL]DU�DV�DWLYLGDGHV
3DUWLFLSDomR�GD�FRPXQLGDGH�QD�ILVFDOL]DomR
$UWLFXODomR�HQWUH�RV�DWRUHV�QD�WRPDGD�GH�GHFLVmR
'LVWULEXLomR�GRV�GHYHUHV�HQWUH�RV�DWRUHV�HQYROYLGRV
$OWHUDo}HV� QR� SODQR� GH� PDQHMR� DSyV� VXJHVW}HV� GRV�
DWRUHV�
,PSDFWR�GR�WXULVPR�VREUH�D�SHVFD ,9��&RQVHTXrQFLDV�GR�WXULVPR�

GHVRUGHQDGR)HFKDPHQWR�GR�DFHVVR�j�SUDLD
%XVFD�GH�LQIRUPDo}HV�VREUH�RV�SURFHVVRV�HP�FXUVR

9��7UDQVSDUrQFLD�QD�WRPDGD�GH�GHFLVmR)DOWD�GH�LQIRUPDo}HV�GHWDOKDGDV
5HSDVVH�GH�LQIRUPDo}HV�VREUH�RV�SURFHVVRV�HP�FXUVR
3DSHO�GR�&RQVHOKR�QD�JHVWmR 9,��$WXDomR�GR�&RQVHOKR
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&RQVHOKHLURV�VHQWHP�IDOWD�GH�DSRLR
3DUWLFLSDomR�GR�&RQVHOKR
&RQVHOKR�UHSUHVHQWDQWH�GD�VRFLHGDGH�FLYLO
8VR�GD�PDUFD�GD�$3$&&�SHOD�RIHUWD�WXUtVWLFD

9,,��&RPXQLFDomR�HQWUH�D�8&�H�RV�
VWDNHKROGHUV

&RQVFLHQWL]DomR�GRV�WXULVWDV�VREUH�D�$3$&&
'LYXOJDomR�GDV�UHJUDV�SDUD�WRGRV�RV�S~EOLFRV
'LYXOJDomR�GDV�Do}HV�GD�$3$&&�QDV�PtGLDV�GLJLWDLV
$OWHUDomR�GH�UHJUDPHQWRV�QD�=9

9,,,��6XUJLPHQWR�GH�WHUULWyULRV�GH�WXULVPR
6ROLFLWDomR�GH�QRYDV�=9
6XUJLPHQWR�GH�QRYDV�=9
3UHVVmR�SROtWLFD�SDUD�D�FULDomR�GH�QRYDV�=9
)LQDQFLDPHQWR�GD�ILVFDOL]DomR�QDV�SLVFLQDV�QDWXUDLV

,;��)LVFDOL]DomR�GD�DWLYLGDGH�WXUtVWLFD

)LVFDOL]DomR�QDV�SLVFLQDV�QDWXUDLV
)LVFDOL]DomR�GD�]RQD�GH�SUDLD
3URLELomR�GRV�SDVVHLRV�GH�EXJXH
$GHTXDomR�GRV�SDVVHLRV�DRV�UHJUDPHQWRV
9HUDQLVWDV�IRUD�GD�ILVFDOL]DomR
1RUPDV�H�UHJUDPHQWRV�SDUD�RV�SDVVHLRV

;��2UGHQDPHQWR�GD�DWLYLGDGH�WXUtVWLFD
5HDYDOLDomR�GRV�UHJUDPHQWRV�QD�=9
2UGHQDPHQWR�GDV�DWLYLGDGHV�QD�=9
&RQWUROH�GRV�SDVVHLRV�QD�=9
$GHTXDomR�GD�YLVLWDomR�QDV�SLVFLQDV�QDWXUDLV

)RQWH��HODERUDGR�SHOD�DXWRUD��FRP�EDVH�QD�DQiOLVH�GH�GDGRV��������

$�HVFROKD�GD�DQiOLVH�GH�FRQWH~GR�QHVWD�SHVTXLVD�VH�GHX�HP�GHFRUUrQFLD�GH�

VXD� FOiVVLFD� XWLOL]DomR� QD� DQiOLVH� GH� GDGRV� WH[WXDLV� HVFULWRV� �%$8(5�� *$6.(//��

������� (VVH� WLSR� GH� DQiOLVH� VH� DSOLFD� PXLWR� EHP� jV� PHQVDJHQV� GHOLEHUDGDV� GH�

RULJHP� LQVWLWXFLRQDO�� FRPR� QR� FDVR� GDV� PHPyULDV� GH� UHXQL}HV�� $OpP� GLVVR�� p� ~WLO�

SDUD�HYLGHQFLDU� SUHRFXSDo}HV� ODWHQWHV�� LQGLYLGXDLV� RX� FROHWLYDV�� DV� UHSUHVHQWDo}HV�

VRFLDLV�H�DV�LGHRORJLDV��%$5',1��������S��������R�TXH�HVWi�HP�FRQIRUPLGDGH�FRP�RV�

REMHWLYRV�GHVWD�SHVTXLVD��

)LQDOL]DGD� D� GHVFULomR� GR� SURFHVVR� GH� FROHWD� H� DQiOLVH� GH� GDGRV�

GRFXPHQWDLV�� D� VHVVmR� VHJXLQWH� DERUGD� RV� FULWpULRV� GH� TXDOLGDGH� TXH� IRUDP�

DGRWDGRV QD�FRQGXomR�GHVWD�SHVTXLVD�

���� &ULWpULRV�GH�TXDOLGDGH�GD�SHVTXLVD

3DUD� D� REWHQomR� GH� UHVXOWDGRV FRP� UHDO� YDORU� FLHQWtILFR�� DVSHFWRV� FRPR�

FRHUrQFLD�� FRQVLVWrQFLD�� REMHWLYDomR� H� LQWHUVXEMHWLYLGDGH�GHYHP�HVWDU� SUHVHQWHV�QR�

WUDEDOKR� GR� SHVTXLVDGRU� SUHRFXSDGR� HP� RIHUHFHU� FRQWULEXLo}HV� FLHQWtILFDV�

YHUGDGHLUDV� �75,9,f26�� ������� 3RUWDQWR�� TXDOTXHU� SHVTXLVD� FLHQWtILFD� GHYH� VHU�

UHDOL]DGD� GH� PRGR� D� JDUDQWLU� D� VXD� TXDOLGDGH�� $R� ORQJR� GH� WRGR� SHUFXUVR�

PHWRGROyJLFR� QHVWD� GLVVHUWDomR� IH]�VH� XWLOL]DomR� GH� DOJXPDV� HVWUDWpJLDV�
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FRQVLGHUDGDV� ~WHLV� QD� REWHQomR� GH� SHVTXLVDV� YiOLGDV� H� FRQILiYHLV�� 'HVVH� PRGR��

RSWRX�VH�SRU�GRLV�FULWpULRV�GH�REWHQomR�GH�YDOLGDGH��D�WULDQJXODomR�H�D�YDOLGDomR�GRV�

HQWUHYLVWDGRV��

,QLFLDOPHQWH�� SUHIHULX�VH� D� DGRomR� GD� WULDQJXODomR� GRV� GDGRV�� TXH� FRPR�

H[SOLFD�)OLFN� ��������p�R� XVR�GH�GLIHUHQWHV� IRQWHV�GH�GDGRV�QD�SHVTXLVD�� LQVHULQGR�

XP�FRQMXQWR�GLYHUVLILFDGR�GH� LQIRUPDo}HV� UHVXOWDQWH�GD� UHDOL]DomR�GH�HQWUHYLVWDV�H�

GD� UHFROKD� GH� GRFXPHQWRV�� 2� VHJXQGR� FULWpULR� IRL� D� YDOLGDomR� GDV� HQWUHYLVWDV��

6HJXQGR�*LEEV���������D�YDOLGDomR�p�XPD�PDQHLUD�GH�REWHU�R�DYDO��D�DSURYDomR�GR�

HQWUHYLVWDGR� VREUH� DTXLOR� TXH IRL� GLWR�� GH� TXH� D� LQWHUSUHWDomR� GR� SHVTXLVDGRU�

FRQVHJXLX�FDSWDU�DTXLOR�TXH�R�HQWUHYLVWDGR�WHQWRX�GL]HU��3DUD�LVVR��DR�ILQDO�GH�FDGD�

WUDQVFULomR��D�HQWUHYLVWD�HP�IRUPDWR�GH�WH[WR��UHWRUQDYD�DR�HQWUHYLVWDGR�SDUD�TXH�HOH�

SXGHVVH�DYDOLDU�H� LQFOXVLYH�VXJHULU�DOWHUDo}HV��&RQWXGR��QmR�VH�HVSHUDYD�FRP� LVVR�

TXH� IRVVH� OHPEUDGR� H[DWDPHQWH� R� TXH� IRL� GLWR� QD� RFDVLmR� GD� HQWUHYLVWD��PDV� TXH�

SXGHVVHP� DSRQWDU� LQWHUSUHWDo}HV� HUU{QHDV� RX� FRLVDV� TXH�� GH� DOJXP� PRGR�� QmR�

GHYHULDP�VHU�UHYHODGDV��*,%%6��������

&RPR�FULWpULR� GH� FRQILDELOLGDGH�� TXH� VH� UHIHUH�j� FRQVLVWrQFLD� GRV� UHVXOWDGRV�

GH�XPD�SHVTXLVD��)OLFN��������VXJHUH�TXH�RV�SHVTXLVDGRUHV�SRGHP�DGRWDU�GLYHUVRV�

FDPLQKRV� SDUD� DOFDQoDU� D� FRQILDELOLGDGH� GH� VHXV� GDGRV� H� LQWHUSUHWDo}HV�� 1HVWD�

SHVTXLVD�� D� HVWUDWpJLD� XWLOL]DGD� IRL� D� YHULILFDomR�GDV� WUDQVFULo}HV� FRP� R�iXGLR� GDV�

HQWUHYLVWDV� UHSHWLGDV� YH]HV�� YLVDQGR� HOLPLQDU� HUURV�GH�GLJLWDomR�H�GH� LQWHUSUHWDomR�

TXH�SRVVDP�WHU�VXUJLGR�QR�FDPLQKR��*,%%6���������

7HQGR� VLGR� DSUHVHQWDGR� WRGR� R� SHUFXUVR� PHWRGROyJLFR� DGRWDGR� SDUD� HVWD�

GLVVHUWDomR�� D� VHVVmR� VHJXLQWH� ID]�XPD�EUHYH� FRQWH[WXDOL]DomR�GD�iUHD� HP�TXH�D�

SHVTXLVD�IRL�DSOLFDGD��
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� $1È/,6(�(�',6&866­2�'26�5(68/7$'26�

1HVWD�VHVVmR�VHUmR�DSUHVHQWDGRV�RV�UHVXOWDGRV�TXH�VXUJLUDP�GD�DQiOLVH�GRV�

GDGRV�UHFROKLGRV�WDQWR�QD�IDVH�H[SORUDWyULD��REVHUYDomR�GDV�UHXQL}HV�GR�&RQVHOKR��

TXDQWR� GD� IDVH� GHVFULWLYD� GH� SHVTXLVD� �HQWUHYLVWDV� VHPLHVWUXWXUDGDV H� SHVTXLVD�

GRFXPHQWDO�� &RQVLGHUDQGR� TXH� R� REMHWLYR� GHVWD� GLVVHUWDomR� p� DYDOLDU� D PDQHLUD�

FRPR�VH�FRQILJXUD�D�JRYHUQDQoD�QD�JHVWmR�GR�WXULVPR�HP�XPD ]RQD�GH�YLVLWDomR�GD�

ÈUHD�GH�3URWHomR�$PELHQWDO�&RVWD�GRV�&RUDLV� �$3$&&���GHX�VH�SURVVHJXLPHQWR�j�

DQiOLVH� GRV� GDGRV� D� SDUWLU� GRV� REMHWLYRV� HVSHFtILFRV� GH� SHVTXLVD�� 3DUD� RULHQWDU�

PHOKRU�R�DQGDPHQWR�GR�SURFHVVR�GH�DQiOLVH��R�TXDGUR��� DSUHVHQWD D�UHODomR�HQWUH�

RV REMHWLYRV�H�D�IRQWH�GH�GDGRV�DQDOLVDGD�

4XDGUR���� � )RQWH�GH�GDGRV�SDUD�FDGD�REMHWLYR�GH�SHVTXLVD

2%-(7,92 )217(

*HUDO�
$YDOLDU�FRPR�VH�FRQILJXUD�D�JRYHUQDQoD�QD�

JHVWmR�GR�WXULVPR�HP�XPD ]RQD�GH�YLVLWDomR�GD�
$3$&&

��± ,GHQWLILFDU�RV�WHUULWyULRV�
WXUtVWLFRV�QD�]RQD�GH�
YLVLWDomR�GH�0DUDJRJL

(QWUHYLVWDV�FRP RV�PHPEURV�GR�&RQVHOKR��FRP�
RV�SURILVVLRQDLV�GH�WXULVPR�H�SHVTXLVD�

GRFXPHQWDO�
��± &DUDFWHUL]DU�DV�

DWLYLGDGHV�WXUtVWLFDV H�VHXV�
DWRUHV�QD�]RQD�GH�YLVLWDomR�

GH�0DUDJRJL

(QWUHYLVWDV�FRP�RV�PHPEURV�GR�&RQVHOKR��FRP�
RV�SURILVVLRQDLV�GH�WXULVPR��YLVLWDV�H[SORUDWyULDV�

��± 'LVFXWLU�D�HVWUXWXUD�GH�
JRYHUQDQoD�SUHVHQWH�QD�
JHVWmR�GR�WXULVPR�QD�]RQD�
GH�YLVLWDomR�GH�0DUDJRJL

�

(QWUHYLVWDV�FRP�PHPEURV�GR &21$3$&��FRP�
SURILVVLRQDLV�GH�WXULVPR��REVHUYDomR�GDV�

UHXQL}HV H�SHVTXLVD�GRFXPHQWDO

)RQWH��(ODERUDGR�SHOD�DXWRUD��������

$� SDUWLU� GH� FDGD� REMHWLYR� HVWUXWXURX�VH� R� SURFHVVR� GH� VLVWHPDWL]DomR� GD�

DQiOLVH�TXDOLWDWLYD��HQWHQGLGR�FRPR�XP�PRYLPHQWR�FRQVWDQWH�TXH�YDULD�GH�GLUHomR��

YDL�GDV�LQGDJDo}HV�SDUD�D�UHDOLGDGH��GD�UHDOLGDGH�SDUD�D�OLWHUDWXUD�SDVVDQGR�SDUD�RV�

GDGRV�� H� VH� UHSHWH� FRPR� XP� FLFOR�� EXVFDQGR� XP� WRGR� FRPSUHHQVtYHO� GR� REMHWR�

DQDOLVDGR� �%,$62/,�$/9(6�� ',$6� '$� 6,/9$�� ������ $V� VHVV}HV� VHJXLQWHV�

DSUHVHQWDP� D� LQWHUSUHWDomR� GRV� GDGRV� FRP� R� LQWXLWR� GH� UHVSRQGHU FDGD� REMHWLYR�

SURSRVWR�QHVWD SHVTXLVD�



��

����7HUULWyULRV�WXUtVWLFRV�QD�]RQD�GH�YLVLWDomR�GH�0DUDJRJL

6HQGR� R� WHUULWyULR� WXUtVWLFR� R� HVSDoR� DSURSULDGR� SHORV� DJHQWHV� VRFLDLV� GR�

WXULVPR� �)5$78&&,�� 025$(6�� $//,6� ����� RX� VHMD�� RQGH� RFRUUHP� H� VH�

PDWHULDOL]DP�DV�DWLYLGDGHV�TXH�FRPS}HP�R�VHWRU�WXUtVWLFR��WUDQVSRUWH��KRVSHGDJHP��

DWUDWLYRV��HWF����EXVFRX�VH� LGHQWLILFDU� RV�SULQFLSDLV� WHUULWyULRV�GH� WXULVPR�QD�]RQD�GH�

YLVLWDomR�GH�0DUDJRJL��$�SDUWLU�GDV�HQWUHYLVWDV��YLVLWDV�GH�FDPSR H�GDV�PHPyULDV�GH�

UHXQLmR�GR�&21$3$&�IRL�SRVVtYHO�LGHQWLILFDU�DOJXQV�WHUULWyULRV�GH�WXULVPR��FRQIRUPH�

TXDGUR����

4XDGUR���� � WHUULWyULRV�WXUtVWLFRV�QD�]RQD�GH�YLVLWDomR�GH�0DUDJRJL

7(55,7Ï5,2� (;(03/2

3,6&,1$6�*$/e6�'(�0$5$*2*,

³3DVVHLRV� GH FDWDPDUmV�� ODQFKDV� H� PHUJXOKR�
DXW{QRPR� H[FOXVLYDPHQWH� SDUD� DV� SLVFLQDV�
QDWXUDLV�GDV�*DOpV�GH�0DUDJRJL´��PHPyULD�GD����
UHXQLmR�GR�&21$3$&��

3,6&,1$6�'(�7$2&$6 ³0LJUDomR� GRV� YLVLWDQWHV� GDV� *DOpV� SDUD� RV�
UHFLIHV�GDV�7DRFDV�H�%DUUD�*UDQGH´��PHPyULD�GD�
���UHXQLmR�GR�&21$3$&��
³$PSOLDomR�GRV�SDVVHLRV�SDUD�PDLV�GXDV�iUHDV��
7DRFDV�H�%DUUD�*UDQGH´��PHPyULD�GD����UHXQLmR�
GR�&21$3$&��

3,6&,1$6�'(�%$55$�*5$1'(

3,6&,1$6�'(�6­2�%(172
³(P 6mR� %HQWR� WHP� XPD� SLVFLQD� QDWXUDO���� TXH�
FODQGHVWLQDPHQWH� RV� SDVVHLRV� DFRQWHFHP Oi´�
�(33����

+27(/�6$/,1$6
³0HX�SRQWR�PHUPR�p�QR�6DOLQDV� 2�VHUYLoR TXH�D�
JHQWH�SUHVWD�SUR�6DOLQDV´ �(27���

527$�$/7(51$7,9$�'(�%8*8(6

³e� XPD� DWLYLGDGH� UHDOL]DGD� HP� WRGD� $3$��
SULQFLSDOPHQWH� HP� 0DUDJRJL´� �PHPyULD� GD� ����
UHXQLmR�GR�&21$3$&���
³VXJHUH� FULDU� XPD� URWD� DOWHUQDWLYD� SDUD� RV�
EXJXHLURV´������UHXQLmR�GR�&21$3$&��
³D� SUHIHLWXUD� VH� SURS{V� ID]HU� XP� SURMHWR� GH� OHL�
PXQLFLSDO�� TXH� UHJXODPHQWD� D� DWLYLGDGH� GR�
SDVVHLR� GH� EXJXH�� FULDQGR� XPD� FDWHJRULD� QRYD�
TXH�VHULD�R�EXJXH�7XULVPR��Qp" �(33����

)RQWH��SHVTXLVD�GLUHWD��������

2� TXDGUR� �� VXUJLX� FRPR� UHVXOWDGR� GD� DQiOLVH� GRV� GDGRV� GH� HQWUHYLVWD� H�

GDGRV�GRFXPHQWDLV��&RQVLGHURX�VH�RV� WUHFKRV�GH� IDOD� RX�GH�PHPyULDV�GH� UHXQLmR�

HP� TXH� VH� PHQFLRQRX� FODUDPHQWH� R� XVR� GH� DOJXP� HVSDoR� SDUD� UHDOL]DomR� GH�

DWLYLGDGHV�HFRQ{PLFDV�FRP�ILQDOLGDGH�GH�DWUDLU��WUDQVSRUWDU��DORMDU��UHFHEHU�RX�UHXQLU�

WXULVWDV��FDUDFWHUL]DQGR�XP�WHUULWyULR�GH�XVR�WXUtVWLFR� 3RUWDQWR��R�FRQFHLWR�GH�WHUULWyULR�

QHVWD� GLVVHUWDomR� H[SUHVVD�VH� PXLWR� PDLV� HP� VXD� YHUWLFDOLGDGH�� FRPR� SRQWRV�



��

HVSDOKDGRV�QR�HVSDoR�RQGH�DFRQWHFHP�XVRV�VHPHOKDQWHV�H� WDPEpP�VREUHSRVWRV��

JHUDQGR�D�IRUPDomR�GH�UHGHV��FRPR�H[SOLFD�0LOWRQ�6DQWRV��������S������

2� WHUULWyULR��KRMH��SRGH�VHU� IRUPDGR�GH� OXJDUHV�FRQWtJXRV�H�GH� OXJDUHV�HP�
UHGH��6mR��WRGDYLD��RV�PHVPRV�OXJDUHV�TXH�IRUPDP�UHGHV�H�TXH�IRUPDP�R�
HVSDoR�EDQDO��6mR�RV�PHVPRV� OXJDUHV��RV�PHVPRV�SRQWRV��PDV�FRQWHQGR�
VLPXOWDQHDPHQWH�IXQFLRQDOLGDGHV�GLIHUHQWHV��TXLoi�GLYHUJHQWHV�RX�RSRVWDV�

'HVVH�PRGR��R�WHUULWyULR QmR�p�DSHQDV�XPD�MXQomR GH�YiULRV�SRQWRV FRQWtQXRV

QR�HVSDoR��PDV�p�WDPEpP�XP�FRQMXQWR�GH�SRQWRV�GHVFRQWtQXRV�QR PHVPR�HVSDoR��

TXH� VH� XQHP� HP� IXQomR� GRV� XVRV� H� ILQDOLGDGHV� TXH� OKH� VmR� DWULEXtGRV�� IRUPDQGR�

XPD� UHGH�� 1R� FDVR� GR� WXULVPR�� REMHWR� GH� DQiOLVH� QHVWD� GLVVHUWDomR�� R� WHUULWyULR� p�

FDUDFWHUL]DGR�SHORV�GLIHUHQWHV�SRQWRV�QR�PHVPR�HVSDoR�RQGH�RFRUUHP�DV�GLIHUHQWHV�

DWLYLGDGHV� TXH� IRUPDP� D� FKDPDGD� FDGHLD� SURGXWLYD� GR� WXULVPR �WUDQVSRUWH��

KRVSHGDJHP��DWUDWLYRV��SDVVHLRV��HWF����(VSHFLILFDPHQWH�QR�TXH�VH�UHIHUH�j�]RQD�GH�

YLVLWDomR�GH�0DUDJRJL��R� WHUULWyULR�p� IRUPDGR�SHORV�GLIHUHQWHV�SRQWRV�GHVVH�HVSDoR�

RQGH H[LVWH�RIHUWD�H�GHPDQGD�GH DWLYLGDGHV UHFUHDWLYDV�� FRP�ILQDOLGDGH�WXUtVWLFD� $�

ILJXUD� � DSUHVHQWD� XP� SDQRUDPD� GRV� WHUULWyULRV� WXUtVWLFRV� FLWDGRV� QR� TXDGUR� ���

�� 3DVVHLRV� GH� ODQFKD�� SDVVHLRV� GH� EXJXH�� SDVVHLRV� GH� FDWDPDUmV�� PHUJXOKR� QRV� FRUDLV�� IRWRV�
VXEPHUVDV��HQWUH�RXWURV��



��

)LJXUD�� � 3DQRUDPD�GRV�WHUULWyULRV�WXUtVWLFRV�QD�=9�GH�0DUDJRJL

)RQWH��&ROHWD�GH�GDGRV ��������3URGX]LGR�QR�$GREH�,OXVWUDWRU������



��

$R�REVHUYDU�D ILJXUD ���SHUFHEH�VH�D�HVWUHLWD�UHODomR�QDWXUH]D�VRFLHGDGH��TXH�

VH�PDWHULDOL]D�SRU�PHLR�GD�DSURSULDomR�GR�HVSDoR SHOD�DWLYLGDGH�WXUtVWLFD��DWUDYpV�GD�

DWXDomR�GH�EDUTXHLURV��PHUJXOKDGRUHV��EXJXHLURV��WUD]HQGR FRPR�FRQVHTXrQFLD�VXD

WXULVWLILFDomR� �.1$)28�� ������� (VVH� WHUULWyULR� VH� OHJLWLPD� DR� LPSHGLU TXH� RXWUDV�

DWLYLGDGHV�SRVVDP�VHU�H[HUFLGDV�QR PHVPR�HVSDoR��D�H[HPSOR�GD�SHVFD��FRQIRUPH

WUHFKRV GH�HQWUHYLVWDV D�VHJXLU�

>���@HX�Mi�YL�DOJXPDV�GLVFXVV}HV�Mi��TXDQGR����p���FRQIOLWR�GH�SHVFD�H�WXULVPR��
(X� Mi� YL� DOJXPDV�� DOJXPDV���UHXQL}HV� DFDORUDGDV� >���@� TXDQGR� VH� WHP� D�
TXHVWmR�GR�WXULVPR��p�FRQIOLWDQWH�FRP�D�SHVFD��D�JHQWH�VDEH��(6&����

>���@ 2�SHVVRDO�QmR�SHVFD�QD�iUHD�GH�WXULVPR��(6&����

7RGRV�RV� UHFLIHV�HVWmR�GLVSRQLELOL]DGRV�SDUD� R� WXULVPR�H� QmR�PDLV� SDUD� D�
SHVFD>���@� (P� 0DUDJRJL� QmR� Ki� iUHD� UHFLIDO� GH� SHVFD� �PHPyULD� GD� ���
UHXQLmR�GR�&21$3$&�����H����GH�MXQKR�GH�������

>���@�3ULQFLSDOPHQWH�RV�KRWpLV��RV�HPSUHHQGLPHQWRV�GH�KRVSHGDJHP��GD�iUHD�
GH�KRVSHGDJHP��p���� WHP���� VH�DSURSULDGR�GH���GH�JUDQGHV�SRUo}HV�GH���GH�
FRVWD�� GH� SUDLD���� H� IHFKDGR� DFHVVRV� WUDGLFLRQDLV�� p���� GHVWUXtGR� EDUUDFDV��
SDOKRoDV� GH� SHVFDGRUHV� TXH� VHUYHP� GH� VXSRUWH� j DWLYLGDGH� GD� SHVFD�
DUWHVDQDO�� �H����RV�SHVFDGRUHV�VHPSUH�HVWmR�FRORFDQGR�HVVH�SUREOHPD� >���@�
�(33����

1R�TXH�GL]�UHVSHLWR�j�DSURSULDomR�GHVVHV�WHUULWyULRV�SHORV�VHWRUHV�GD�DWLYLGDGH�

WXUtVWLFD�� SULQFLSDOPHQWH SHORV� JUDQGHV� HPSUHHQGLPHQWRV� KRWHOHLURV�� 0HQGRQoD�

������� H[SOLFD� TXH� D� WUDQVIRUPDomR� GH� HVSDoRV� QDWXUDLV� SDUD� D� LPSODQWDomR� GH�

HGLILFDo}HV� SDUD� D� RSHUDFLRQDOL]DomR GD� DWLYLGDGH� WXUtVWLFD� WHQGH� j� SULYDWL]D�OD��

LPSHGLQGR�PXLWDV�YH]HV�R�DFHVVR�GD�FRPXQLGDGH�D�HVVHV�HVSDoRV��

$�FRQVDJUDomR�GHVVHV�WHUULWyULRV�SDUD�XVR�WXUtVWLFR�HVWi�IRUPDOL]DGD�SRU�PHLR�

GR� SODQR� GH�PDQHMR� GD� XQLGDGH� GH� FRQVHUYDomR�� TXH� GHOLPLWRX� R� HVSDoR� GD�$3$�

&RVWD�GRV�&RUDLV�HP�GLIHUHQWHV�]RQHDPHQWRV��]RQD�GH�SHVFD��]RQD�GH�SUHVHUYDomR�

GD� YLGD� PDULQKD�� ]RQD� GH� YLVLWDomR�� GH� DFRUGR� FRP� RV� XVRV� TXH� Mi� HUDP�

KLVWRULFDPHQWH� GDGRV� D� HVVHV� HVSDoRV�� ,VVR� SRGH� VHU� YHULILFDGR� QR� WUHFKR� GH�

PHPyULD�GD�UHXQLmR�

1D� YHUGDGH�� QmR� IRUDP� HVWLPXODGDV� D� H[SORUDomR� GH� QRYDV� iUHDV�� D�
UHJXODPHQWDomR�VH�GHX�RQGH�D�YLVLWDomR�p�KLVWyULFD��PHPyULD�GD����UHXQLmR�
GR�&21$3$&�����H����GH�MXQKR�GH�������

$���$3$�TXH� Mi�QDVFHX��RQGH� Mi�H[LVWLD�D�SHVFD�QDWLYD����Qp"�RX�VHMD��XPD�
DWLYLGDGH�HFRQ{PLFD��QDWLYD���(�WDPEpP�Mi�H[LVWLD�D�DWLYLGDGH�HFRQ{PLFD�GD�
LQG~VWULD�GR�WXULVPR����HP�XPD�SRSXODomR�PXLWR�JUDQGH��GHQWUR�GH�XPD iUHD�
GH�SUHVHUYDomR�DPELHQWDO����QXP�p"��(6&�� ������������



��

$OpP�GLVVR�RXWURV�WHUULWyULRV�GH�WXULVPR�TXH�IRUDP�VXUJLQGR�DSyV�D�FULDomR�GR�

SODQR� GH� PDQHMR� IRUDP� WDPEpP� VHQGR� LQFRUSRUDGRV� DR� GRFXPHQWR�� GHYLGR� D�

LQVLVWrQFLD� GH� VHX� XVR� SDUD� R� WXULVPR� SRU� DJHQWHV� VRFLDLV� TXH� VH� DSURSULDUDP�

GHVVHV� QRYRV� HVSDoRV� FRPR� DOWHUQDWLYD� DR� WHUULWyULR� Mi� VDWXUDGR� GDV� *DOpV� GH�

0DUDJRJL�� GHYLGR� DR� JUDQGH� Q~PHUR� GH� HPEDUFDo}HV� UHJXODPHQWDGDV� TXH� DWXDP�

QHVVH�HVSDoR��(VVH�SURFHVVR�SRGH�VHU�REVHUYDGR�QRV�VHJXLQWHV�WUHFKRV�

2� ,&0%,2� HVWi� DWHQWR� jV� iUHDV� GH� YLVLWDomR� LUUHJXODU�� TXH� VHUmR�
UHJXODPHQWDGDV�SRU�QRYDV�iUHDV�GHILQLGDV�SHOR�SODQR�GH�PDQHMR��PHPyULD�
GD����UHXQLmR�GR�&21$3$&�����H����GH�MXQKR�GH�������

-DSDUDWLQJD� H[LVWLD� XPD� GHPDQGD���� FRPR� HOHV� VmR� PXLWR� SUy[LPRV� GH�
0DUDJRJL�� HOHV� YLUDP� R� GHVHQYROYLPHQWR� GH� 0DUDJRJL�� HOHV� WLQKDP� XPD�
GHPDQGD� GH� IRUPXODU� R� PHVPR�� R� PHVPR� PRGHOR� GH� QHJyFLR� DOL�� (QWmR��
FRP� FDWDPDUmV�� FRP� SDVVHLRV� SUDV� SLVFLQDV� QDWXUDLV�� (QWmR�� HOHV� QRV�
GHPDQGDUDP� IRUPDOPHQWH� D� FULDomR� GH� XPD� ]RQD� GH� YLVLWDomR���� Oi��
�(33����

>���@�DJRUD�D�JHQWH�Wi����Wi�WUDEDOKDQGR�FRP�WUrV����WUrV�SHGLGRV�GH�DEHUWXUD�GH�
QRYDV�iUHDV�� WRGRV�HP�0DUDJRJL��(QWmR���� p����� WUrV� DVVRFLDo}HV�� HQWUDUDP�
FRP� SHGLGRV� IRUPDLV� GH� DYDOLDomR� SHOR� ,&0%,2�� SUD� DEHUWXUD� GH� QRYDV�
iUHDV�SUD�YLVLWDomR�HP�SLVFLQDV�QDWXUDLV�HP�0DUDJRJL� �(33����

6XUJLPHQWR� GH� QRYDV� VROLFLWDo}HV� SDUD� DEHUWXUD� GH�SLVFLQDV� QDWXUDLV� SDUD�
YLVLWDomR�� HP�6mR�%HQWR� H�3RQWD� GH�0DQJXH�H� FRQYRFD�R�&RQVHOKR�SDUD�
PDQLIHVWDomR� �0HPyULD� GD� ���� UHXQLmR� GR� &21$3$&�� ��� GH� DJRVWR� GH�
������

>���@�'HSRLV�GR�SODQR�GH�PDQHMR�GD�$3$&&�D�$VVRFLDomR�GH�%XJXHLURV�GH�
0DUDJRJL�FRQWDWRX�D�SUHIHLWXUD�GH�0DUDJRJL�SDUD�VH�LQLFLDU�XP�GLiORJR�>���@�H�
DFUHVFHQWD�TXH�D�DWLYLGDGH�Mi�SDVVRX�SRU�PRGLILFDo}HV�FRPR�DOWHUQDWLYDV�GH�
WUiIHJR�QD�SUDLD�H�RUGHQDPHQWR�GRV�SDVVHLRV� �0HPyULD�GD����� UHXQLmR�GR�
&21$3$&&�����GH�DJRVWR�GH�������

$SHVDU� GH� QmR� WHU� VLGR REMHWLYR� FHQWUDO� GHVWD� SHVTXLVD�� S{GH�VH� FRPSDUDU�

GLIHUHQWHV�WHUULWyULRV�GH�WXULVPR�QD�$3$�&RVWD�GRV�&RUDLV��$�SULQFLSDO�UHIHUrQFLD�p�D�

GLFRWRPLD� HQWUH� D� UHJLmR� QRUWH� GD� $3$&&�� HVSHFLILFDPHQWH� 0DUDJRJL�� H� D� UHJLmR�

FHQWUDO�GD�$3$&&�� IRUPDGD�SHORV�PXQLFtSLRV�GH�3RUWR�GH�3HGUDV��6mR�0LJXHO�GRV�

0LODJUHV�H�%DUUD�GH�&DPDUDJLEH��1D�SULPHLUD��R�WXULVPR�WHP EDVH�HPSUHVDULDO��FRP�

SUHGRPLQkQFLD� GH� JUXSRV� GH� HPSUHViULRV� FRPR� SURSULHWiULRV� GDV� HPEDUFDo}HV��

SULQFLSDOPHQWH�FDWDPDUmV�H�ODQFKDV� TXH UHDOL]DP�RV�SDVVHLRV�QDV�SLVFLQDV�QDWXUDLV��

-i�QD�UHJLmR�FHQWUDO��R�WXULVPR�WHP�EDVH�FRPXQLWiULD��VHQGR�RV�SUySULRV�PRUDGRUHV�

FUHGHQFLDGRV� TXHP� UHDOL]DP� RV� SDVVHLRV� WXUtVWLFRV� HP� HPEDUFDo}HV� PDLV�

WUDGLFLRQDLV�FRPR�DV�MDQJDGDV��,VVR�SRGH�VHU�REVHUYDGR�QRV�WUHFKRV�D�VHJXLU�



��

1R� FDVR� GH�0DUDJRJL�� Mi� H[LVWH� XP� WXULVPR� GH� EDVH� HPSUHVDULDO� >���@�� 1R�
FDVR� GD� iUHD� FHQWUDO�� Mi� H[LVWLD� XP� WXULVPR� FRP� FDUDFWHUtVWLFDV� GH� EDVH�
FRPXQLWiULD� H� GH� EDL[R� LPSDFWR� DPELHQWDO� H� SRU� VHU� XPD� iUHD� GH�
SUHVHUYDomR� GR� SHL[H�ERL� HVWH� p� R� ~QLFR� WLSR� GH� WXULVPR� TXH� SRGH� VHU�
SUDWLFDGR >���@���0HPyULD�GD�����UHXQLmR�GD�$3$&&�����GH�MXQKR�GH�������

$�SDUWLU�GR�WUHFKR�DFLPD�SHUFHEH�VH�TXH�H[LVWHP�YDULDo}HV�QDV�IRUPDV�FRPR�

D�DWLYLGDGH�WXUtVWLFD�DFRQWHFH�QHVVHV�GRLV�SRQWRV�GD�$3$�&RVWD�GRV�&RUDLV��UHJLmR�

FHQWUDO� H� UHJLmR� QRUWH��� FRPR� UHVXOWDGR� GDV� UHODo}HV� H� LQWHUDo}HV� GH� FDUiWHU�

HFRQ{PLFR�� VRFLDO� H� SROtWLFR� TXH� VH� GmR� QHVVHV� HVSDoRV�� FRPR� H[SOLFD� 6DTXHW�

������� 3RU LVVR��DSHVDU�GH�DPERV�SRVVXtUHP�HOHPHQWRV�TXH�FRQVWLWXHP�D�SUiWLFD�GD�

DWLYLGDGH� WXUtVWLFD�� VmR� WHUULWyULRV� GLVWLQWRV� GHYLGR� DRV� GLIHUHQWHV� WLSRV� GH� UHODo}HV�

TXH�QHOHV�RFRUUHP��$�PDQHLUD�FRPR�RV�PHVPRV HOHPHQWRV�VmR�XWLOL]DGRV�GLIHUH�H�

LVVR�FDUDFWHUL]D�RV�GRLV�WHUULWyULRV��

$SHVDU�GD�TXDQWLGDGH�GH�GDGRV�TXH�IRUDP�DSDQKDGRV�GXUDQWH�D�SHVTXLVD�GH�

FDPSR�H�QDV�REVHUYDo}HV�GDV�UHXQL}HV�GR�&21$3$&�QR�TXH�VH�UHIHUH�j�DWLYLGDGH�

WXUtVWLFD� QD� $3$� &RVWD� GRV� &RUDLV� FRPR� XP� WRGR�� HVWD� GLVVHUWDomR� VH� OLPLWRX� j�

DQiOLVH� DSHQDV� GD� ]RQD� GH� YLVLWDomR� GH� 0DUDJRJL� H� SRU� LVVR� IRUDP� DSUHVHQWDGRV�

QHVWD�VHVVmR�DSHQDV�DV�SUiWLFDV�WXUtVWLFDV�TXH�DFRQWHFHP�QHVVH�HVSDoR��

$� VHVVmR� VHJXLQWH�DSUHVHQWD�XPD�FDUDFWHUL]DomR�GDV�DWLYLGDGHV� WXUtVWLFDV�H�

GRV�DWRUHV�LQVHULGRV�QRV�WHUULWyULRV�DFLPD PHQFLRQDGRV�

���� 3UiWLFDV WXUtVWLFDV�QD�]RQD�GH�YLVLWDomR��=9��GH�0DUDJRJL H�VHXV�DWRUHV�

HQYROYLGRV

'XUDQWH�D�SHVTXLVD��IRL�SRVVtYHO� LGHQWLILFDU�XP�FRQMXQWR�DPSOR�GH�DWRUHV�TXH�

HVWmR�HQYROYLGRV�QD�JHVWmR�GD�DWLYLGDGH�WXUtVWLFD�QD�]RQD�GH�YLVLWDomR�GH�0DUDJRJL��

6mR�LQVWLWXLo}HV�GR�SRGHU�S~EOLFR�H�GD�VRFLHGDGH�FLYLO��TXH�GHVHPSHQKDP�IXQo}HV�H�

IRUPDP�UHODo}HV�GH�GLIHUHQWHV�WLSRV�QD�H[HFXomR�GD�WDUHID�GH�JHUHQFLDU�H�RUGHQDU�R�

WXULVPR� GHQWUR� GD� ]RQD� GH� YLVLWDomR�� FRPR SRGH� VHU� YHULILFDGR� QD� ILJXUD� ���� $V�

SULQFLSDLV� LQVWLWXLo}HV� FRP� DWXDomR� QD� =9� VmR�� ,QVWLWXWR� FKLFR� 0HQGHV� GH�

&RQVHUYDomR�GD�%LRGLYHUVLGDGH��,&0%,2���,QVWLWXWR�GR�0HLR�$PELHQWH�GR�(VWDGR�GH�

$ODJRDV� �,0$���&RQVHOKR� JHVWRU� GD� $3$� FRVWD� GRV� &RUDLV� �&21$3$&��� &RQVHOKR�

0XQLFLSDO� GH� 'HIHVD� GR� 0HLR� $PELHQWH� �&20'(0$��� 6HFUHWDULD� (VWDGXDO� GH�

'HVHQYROYLPHQWR� H� 7XULVPR� �6('(785��� 6HFUHWDULD� GH� 7XULVPR� GH� 0DUDJRJL�

�6(&785��� &RVWD� GRV� &RUDLV� &RQYHQWLRQV� 	� 9LVLWRUV� %XUHDX �&RVWD� GRV� &RUDLV�



��

&9%��� $VVRFLDomR� GRV� KRWpLV� H� SRXVDGDV� GH� 0DUDJRJL� H� -DSDUDWLQJD� �$+0$-$���

$VVRFLDomR� GRV� %XJXHLURV� GH� 0DUDJRJL� �$%0��� $VVRFLDomR� GRV� 3URSULHWiULRV� GH�

ODQFKD� GH� 7DRFDV� H� %DUUD� *UDQGH� �$3/7%*�� $VVRFLDomR� GRV� 3URSULHWiULRV� GH�

&DWDPDUmV� GH� 0DUDJRJL� �$&30�� $VVRFLDomR� GRV� 2SHUDGRUHV� GH� 0HUJXOKR� GH�

0DUDJRJL��$200��H�$VVRFLDomR�GRV�)RWyJUDIRV�6XEDTXiWLFRV�GDV�3LVFLQDV�1DWXUDLV�

GH�0DUDJRJL��$)310���

)LJXUD�� � $WRUHV�QD�=9�H�VXDV�UHODo}HV�QD�JHVWmR�GR�WXULVPR

)RQWH��(ODERUDGR�SHOD�DXWRUD �������

$�GLYHUVLGDGH�GH�LQVWLWXLo}HV�TXH�LQIOXHQFLDP�H�PDQWpP�UHODo}HV�FRP�D�$3$�

&RVWD� GRV� &RUDLV�� SRGH� VHU� FRQVLGHUDGR� XP� UHIOH[R� GH� VXD� PXOWLGLVFLSOLQDULGDGH��

FRP� DWXDomR� HP� GLYHUVDV� IUHQWHV�� WDQWR� QR� TXH� VH� UHIHUH� j VXD� LPSRUWkQFLD�

HFRQ{PLFD�TXDQWR�QR�DVSHFWR�UHODWLYR�j VXD�ELRGLYHUVLGDGH�

1DV� ILJXUDV� ���� ��� H� ��� HVWmR� UHSUHVHQWDGRV� DOJXQV� VHJPHQWRV� H� WLSRV� GH�

SUiWLFDV�WXUtVWLFDV�TXH�DFRQWHFHP�QD�=9 GH�0DUDJRJL��VHQGR�HOHV��WXULVPR�QiXWLFR��

��6HJXQGR�0LQLVWpULR GR�7XULVPR��������S������HQWHQGH�VH�FRPR�QiXWLFD�WRGD�DWLYLGDGH�GH�QDYHJDomR�
GHVHQYROYLGD�HP�HPEDUFDo}HV�VRE�RX�VREUH�iJXDV��SDUDGDV�RX�FRUUHQWHV��VHMDP�IOXYLDLV�� ODFXVWUHV��
PDUtWLPDV�RX�RFHkQLFDV��$�QDYHJDomR��TXDQGR�FRQVLGHUDGD�FRPR�XPD�SUiWLFD�WXUtVWLFD��FDUDFWHUL]D�R�
VHJPHQWR�GHQRPLQDGR�7XULVPR�1iXWLFR�
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QDV�SLVFLQDV�QDWXUDLV� �$3/7%*��� WXULVPR�GH�PHUJXOKR��$200�$)310��� WXULVPR�GH�

OD]HU SRU�PHLR�GRV�SDVVHLRV�GH�EXJXH �$%0���FRPR� LOXVWUDGR�QDV� ILJXUDV� ��� �� H�

���

)LJXUD��� � 3DVVHLR�GH�EDUFR�QD�RUOD�GH�0DUDJRJL

)RQWH��SHVTXLVD�GH�FDPSR��������

)LJXUD��� ± 3DVVHLR GH�EXJXH

)RQWH��KWWS���PDUDJRJL���JUDXV�FRP�EU �������



��

)LJXUD��� � 3LVFLQDV�QDWXUDLV�*DOpV�GH�0DUDJRJL

)RQWH��ZZZ�MDUDJXDWXULVPR�FRP

2XWUDV�HQWLGDGHV� SULQFLSDOPHQWH�GR�SRGHU�S~EOLFR� WrP�XPD�DWXDomR�IRUWH�QR�

SODQHMDPHQWR�GR� WXULVPR ORFDO�� IRUQHFHQGR� LQIUDHVWUXWXUD�H�SHVVRDO�SDUD�YLDELOL]DU�R�

FRQWUROH� GDV�DWLYLGDGHV�QD� ]RQD�GH� YLVLWDomR��e�R� FDVR�GD�6('(785�H�6(&785��

TXH�DWXDP�WDQWR�QD�SURPRomR�GD�=9�SDUD�DWUDLU�WXULVWDV�H�YLVLWDQWHV��DWUDYpV�GD VXD

GLYXOJDomR�QDFLRQDO�H�LQWHUQDFLRQDO�H�FULDQGR�RSRUWXQLGDGHV�SDUD�D�YLQGD�GH�WXULVWDV�

j�FLGDGH��FRPR�R�)HVWLYDO�GD�/DJRVWD�TXH�DFRQWHFH�DQXDOPHQWH�HP�0DUDJRJL��$OpP�

GLVVR��D�VHFUHWDULD�PXQLFLSDO�GH�WXULVPR�H[HUFH�XP�SDSHO�RSHUDFLRQDO�QR�FRQWUROH�GR�

WXULVPR�FRP�UHODomR�DRV�SDVVHLRV�QDV�SLVFLQDV�QDWXUDLV�GH�0DUDJRJL��Mi�TXH�IRUQHFH�

SDUD�R�,&0%,2�GRLV�ILVFDLV�SDUD�DWXDUHP�GLDULDPHQWH QD�ILVFDOL]DomR�GR�Q~PHUR�GH�

HPEDUFDo}HV�H�GH�SDVVDJHLURV�SUHVHQWHV�QHVVH�WHUULWyULR��GH�DFRUGR�FRP�R�SODQR�GH�

PDQHMR�GD�8&� -i�R &RVWD�GRV�&RUDLV�&9%�p�XPD�HQWLGDGH�FRP�XPD�DWXDomR�PXLWR�

FRQVLVWHQWH�QD� JHVWmR� GD�=9�GH�0DUDJRJL�� SRLV� UH~QH UHSUHVHQWDQWHV� GH� WRGRV�RV�

VHJPHQWRV� GD� DWLYLGDGH� WXUtVWLFD� �UHVWDXUDQWHV�� KRWpLV�� SRXVDGDV�� UHFHSWLYRV��

SDVVHLRV�� HQWUH� RXWURV�� H� WHP� XPD� LQIOXrQFLD� SROtWLFD� FRQVLGHUiYHO WDQWR�

LQGLYLGXDOPHQWH� TXDQWR� FRPR� LQVWLWXLomR� LQWHJUDQWH� GR &RQVHOKR� JHVWRU� GD� $3$�

&RVWD�GRV�&RUDLV��TXH�p�XP�GRV�UHVSRQViYHLV�SHOD�JHVWmR�GD�=9�MXQWDPHQWH�FRP�R�

,&0%,2��

2�,&0%,2�H�R�,0$�WrP�IXQo}HV�PDUFDGDPHQWH�UHJXODWyULDV�QR�TXH�VH�UHIHUH�

D� JHVWmR� GR� WXULVPR� QD� =9�� &RP� R� REMHWLYR� PDLRU GH� JHVWmR� GR� DPELHQWH� H�

SUHVHUYDomR� GRV� UHFLIHV� GH� FRUDO�� R� ,&0%,2� DWXD� QR� RUGHQDPHQWR� GD� DWLYLGDGH�
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WXUtVWLFD�� GHOLEHUDQGR� VREUH� DV� FRQGLo}HV� HP� TXH� HOD� SRGH� RFRUUHU� QD� =9��

GHWHUPLQDQGR UHJUDPHQWRV�FRPR WLSR�H�Q~PHUR�GH�HPEDUFDo}HV DGHTXDGR��KRUiULRV�

SHUPLWLGRV� SDUD� HQWUDGD� H� VDtGD� GDV� HPEDUFDo}HV� QDV� SLVFLQDV� QDWXUDLV��

GRFXPHQWDomR�H[LJLGD�SDUD�REWHU� SHUPLVVmR�GH� UHDOL]DU� RV�SDVVHLRV�H� ILVFDOL]DomR�

QR� FXPSULPHQWR�GHVVDV� UHJUDV�� -i�R� ,0$�� yUJmR�HVWDGXDO� GH�PHLR� DPELHQWH�� DWXD�

HP� SDUFHULD� FRP� R� ,&0%,2� QD� UHJXODomR� GDV� DWLYLGDGHV FRP� EDVH� HP� OHJLVODomR�

DPELHQWDO��RIHUHFHQGR�UHFXUVRV�WpFQLFRV�H�KXPDQRV�SDUD�DV�Do}HV�GH�ILVFDOL]DomR�H�

FRQWUROH�GR�WXULVPR�QD�=9�GH�0DUDJRJL��

$V� DVVRFLDo}HV� GLUHWDPHQWH� OLJDGDV� jV� DWLYLGDGHV� HFRQ{PLFDV� QD� ]RQD� GH�

YLVLWDomR�SRVVXHP QtYHLV�GLIHUHQWHV�DWXDomR�QD�JHVWmR�GR�WXULVPR��$�DVVRFLDomR�GRV�

EXJXHLURV� GH�0DUDJRJL� �$%0��� SRU� UHXQLU� XPD� FODVVH� QXPHURVD� YHP� IRUWDOHFHQGR�

VXD� LQIOXrQFLD� QDV� GHFLV}HV� GR� WXULVPR� QD� =9�� 1R� ~OWLPR� DQR� D� LQVWLWXLomR� VH�

HPSHQKRX� HP� Do}HV� H� SURWHVWRV� SDUD� REWHU� DSRLR� GR� ,&0%,2� QD� UHDOL]DomR� GRV�

SDVVHLRV�GH�EXJXH�QD�RUOD� GH�0DUDJRJL�� )RUDP�DOJXPDV� WHQWDWLYDV�GH�QHJRFLDomR�

DWp�FRQVHJXLU�D�DXWRUL]DomR�GD�JHVWmR�GD�$3$�&RVWD�GRV�&RUDLV�SDUD�D�UHDOL]DomR�

GRV� SDVVHLRV� HP� XPD� URWD� DOWHUQDWLYD�� VXEVWLWXLQGR� D� URWD� DQWHULRU� TXH� XWLOL]DYD� D

OLQKD� GH� SUDLD FRQWUDULDQGR� R� SODQR� GH� PDQHMR� GD� 8&�� $SyV� R� IHFKDPHQWR� GD�

SULQFLSDO� URGRYLD� TXH� Gi� DFHVVR� DR� PXQLFtSLR� FRPR� DWR� GH� SURWHVWR� FRQWUD� D�

SURLELomR�GD�DWLYLGDGH��RV�EXJXHLURV�GD�$%0�FRQVHJXLUDP�HQWUDU�HP�DFRUGR�FRP�R�

,0$� H� R� ,&0%,2� SRU� PHLR� GH� XP� WHUPR� GH� DMXVWDPHQWR GH� FRQGXWD� �7$&�� TXH�

SHUPLWLX� H UHJXODUL]RX� RV� SDVVHLRV� SDUD� RV� EXJXHLURV� FUHGHQFLDGRV� H� HVWDEHOHFHX�

XPD�URWD�IRUD�GD�RUOD�GH�0DUDJRJL��

'DV� GHPDLV� DVVRFLDo}HV� GH� FDWHJRULDV� SURILVVLRQDLV� TXH� DWXDP� GHQWUR� GDV�

SLVFLQDV� QDWXUDLV�� D� $200� H� D $3/7%*� DSUHVHQWDUDP� XP� QtYHO� PRGHUDGR� GH�

UHODomR� FRP� D� JHVWmR� GR� WXULVPR� QD� =9�� SRLV� DPEDV� SRVVXHP� UHSUHVHQWDQWHV� QR�

FRQVHOKR�JHVWRU�GD�XQLGDGH�H�FRP� LVVR�FRQVHJXHP�PDLRU�SHQHWUDomR�QR�SURFHVVR�

GH� WRPDGD� GH� GHFLVmR�� HQTXDQWR� TXH� D� $)310� DSUHVHQWRX� XP� QtYHO� EDL[R� GH�

DWXDomR� QD� JHVWmR� GD� ]RQD� GH� YLVLWDomR�� SRLV� p� QXPHULFDPHQWH� PHQRU� TXH� DV�

GHPDLV�FDWHJRULDV�H�QmR�SDUWLFLSD�GH�QHQKXP� IyUXP�GH�GLVFXVVmR�PXQLFLSDO�RX�GR�

FRQVHOKR�JHVWRU�GD�8&��

2�&20'(0$� H� R� &21$3$&� VmR� LQVWLWXLo}HV� PLVWDV�� RX� VHMD�� FRQWHPSODP�

HQWLGDGHV� GR� SRGHU� S~EOLFR� H� GD� VRFLHGDGH� FLYLO�� 2� &20'(0$� WHP� XP� QtYHO� GH�

DWXDomR� PRGHUDGR� QR� TXH� VH� UHIHUH� j� JHVWmR� GR� WXULVPR� QD� =9�� DWXDQGR�

SULQFLSDOPHQWH� HP� SDUFHULD� FRP� R� ,&0%,2� HP� Do}HV� GH� PRQLWRUDPHQWR� RX� GH�
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HGXFDomR�DPELHQWDO� QDV�SLVFLQDV�QDWXUDLV��-i�R�&21$3$&� WHP�XPD�DWXDomR�EHP�

GLUHWD�H�IRUWH�FRP�UHODomR�jV�GHFLV}HV�VREUH�R�WXULVPR�QD�]RQD�GH�YLVLWDomR��3RU�VHU�

XP�FROHJLDGR�OHJLWLPDPHQWH�UHODFLRQDGR j�JHVWmR�GD�XQLGDGH�GH�FRQVHUYDomR�H�FRP�

XPD� DPSOD� JDPD� GH� DWRUHV� GH� GLIHUHQWHV� VHJPHQWRV� �DWLYLGDGHV� HFRQ{PLFDV��

HQWLGDGHV� GH� SHVTXLVD�� 21*V�� yUJmRV� DPELHQWDLV�� SRGHU� H[HFXWLYR�� HWF�� SDUWLFLSD�

GLUHWDPHQWH�GDV�GHFLV}HV�UHODWLYDV�j�JHVWmR�GD�=9�GH�0DUDJRJL�H�SRU�LVVR�WHP�XPD�

UHODomR�LQWHQVD�FRP�WRGD�D�JHVWmR�GD�$3$�&RVWD�GRV�&RUDLV��

&RP�EDVH�QRV�WLSRV�GH�UHODo}HV�HQWUH�RV�DWRUHV�H�QD�VXD�IXQomR�QD�JHVWmR�GD�

DWLYLGDGH� WXUtVWLFD� QD� =9�� WHQWRX�VH� HVWDEHOHFHU� XPD� DQDORJLD� FRP� RV� TXDWUR�

DUTXpWLSRV�GD�JRYHUQDQoD�QR�WXULVPR FULDGRV�SRU�'¶$QJHOOD��&DUOR�H�6DLQDJKL���������

FRQIRUPH SRGH�VHU�YHULILFDGR�QD�ILJXUD����

)LJXUD��� � $UTXpWLSRV�GH�JRYHUQDQoD�QD�$3$&&

)RQWH��$GDSWDGR�GH�'¶$QJHOOD��&DUOR�H�6DLQDJKL��������

'H�DFRUGR�FRP�D�ILJXUD�����RV�TXDWUR�DUTXpWLSRV�GH�JRYHUQDQoD�GHVFULWRV�SRU�

'¶$QJHOOD�� &DUOR� H� 6DLQDJKL ������� SRGHP� VHU� REVHUYDGRV� QD� DWXDomR� GDV

LQVWLWXLo}HV�TXH�ID]HP�SDUWH�GD�JHVWmR�GR�WXULVPR�QD�]RQD�GH�YLVLWDomR�GH�0DUDJRJL��

2�SULPHLUR�DUTXpWLSR��JRYHUQDQoD�QRUPDWLYD��VH�HQTXDGUD�QD�DWXDomR�GR�&RQVHOKR�

JHVWRU�GD�XQLGDGH�GH�FRQVHUYDomR��R�&21$3$&��(VVH� WLSR�GH�JRYHUQDQoD VXJHUH�

XPD�DWXDomR�PDLV�GLVSHUVD�GR�JRYHUQR�H�IRUWHV�PHFDQLVPRV�GH�FRRUGHQDomR�HQWUH�

RV� DWRUHV�� e� R� TXH� VH� SRGH� REVHUYDU� QR� &21$3$&� FXMD� SUySULD� FULDomR� WHP� SRU�
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REMHWLYR GHVFHQWUDOL]DU�D�DWXDomR�GR�JRYHUQR�QD�JHVWmR�GD�8&�H�LQFOXLU�D�VRFLHGDGH�

FLYLO�QR�SURFHVVR�GH�WRPDGD�GH�GHFLVmR��2�ILQDQFLDPHQWR�SRGH�VHU�GH�RULJHP�S~EOLFD�

RX�SULYDGD�H�QR�FDVR�GR�&21$3$&�SURYpP�GH�SDUFHULDV�FRP�D�)XQGDomR�7R\RWD�GR�

%UDVLO��TXH�GLVSRQLELOL]D�XP�IXQGR�SDUD�ILQDQFLDU�SURMHWRV�D�VHUHP�GHVHQYROYLGRV�QD�

$3$� &RVWD� GRV� &RUDLV�� LQFOXVLYH� D� UHDOL]DomR� GDV� UHXQL}HV� GR� &RQVHOKR� TXH�

DFRQWHFHP� D� FDGD� WUrV� PHVHV� H� DV� GHVSHVDV FRP� ORFDomR� GR� HVSDoR�

HTXLSDPHQWRV� DOLPHQWDomR�H�WUDQVSRUWH�GRV�FRQVHOKHLURV�VmR�FXVWHDGRV FRP�HVVHV�

UHFXUVRV�

2�DUTXpWLSR�GD�HPSUHVD�OtGHU��FDUDFWHUL]DGR�SHOD�IUDFD�FRRUGHQDomR GR�JUXSR�

OtGHU�FRP�RV�GHPDLV�VWDNHKROGHUV H�IRUWH�FRQWULEXLomR�SDUD�D�DWUDomR�GH�WXULVWDV�VH�

HQTXDGUD�QD�DWXDomR�GDV�DVVRFLDo}HV�GRV�SURSULHWiULRV�GH�FDWDPDUmV�H�ODQFKDV�GH�

0DUDJRJL�� (VVDV� LQVWLWXLo}HV� VmR� UHVSRQViYHLV� SHOD� H[SORUDomR� HFRQ{PLFD� GDV�

SLVFLQDV� QDWXUDLV�� VmR� IRUPDGDV� SRU� HPSUHViULRV� PXLWDV� YH]HV� YLQGRV� GH� RXWUDV�

FLGDGHV� RX� UHJL}HV� GR� SDtV� H� GHWpP� D� SRVVH� GH� XPD� RX� PDLV� HPEDUFDo}HV��

DIXQLODQGR�D�RSRUWXQLGDGH�GH HQWUDGD�GH�RXWURV�DWRUHV�QD�DWLYLGDGH��

1D� JRYHUQDQoD� GR� WLSR� HPSUHHQGHGRUD�� RFRUUH� D� DGHVmR� GH� GLIHUHQWHV�

VWDNHKROGHUV HQYROYLGRV� QR� VLVWHPD� GH� RIHUWD� WXUtVWLFD� ORFDO�� R� WUDGH WXUtVWLFR� 2V�

PHFDQLVPRV� GH� JHVWmR� VmR� HVWDEHOHFLGRV� SRU� VHXV� IXQGDGRUHV� PDV� SRGHP� VHU�

PRGLILFDGRV� HP� SOHQiULR�� e� XP� PRGHOR� GH� JRYHUQDQoD� IDFLOPHQWH� REVHUYiYHO� QR�

&RVWD�GRV�&RUDLV�&RQYHQWLRQV�	�9LVLWRUV�%XUHDX��TXH�FRQWULEXL�DWLYDPHQWH�QD�JHVWmR�

GD�]RQD�GH�YLVLWDomR�GH�0DUDJRJL��GHYLGR�VXD�LQIOXrQFLD�SROtWLFD�H�JUDQGH�Q~PHUR�GH�

LQVWLWXLo}HV�SDUWLFLSDQWHV�

3RU� ~OWLPR�� D� JRYHUQDQoD� IUDJPHQWDGD� p�PXLWR� FRPXP�HP�GHVWLQRV� RQGH� R�

GHVHQYROYLPHQWR� WXUtVWLFR� RFRUUHX� GH�PRGR� HVSRQWkQHR� GHYLGR� D� SUHVHQoD� GH� XP�

ULFR� SDWULP{QLR� QDWXUDO� RX� DUWtVWLFR�� FRPR� p� R� FDVR� GH� 0DUDJRJL�� 1HVVH� WLSR� GH�

JRYHUQDQoD�� RV� PHFDQLVPRV� GH� FRRUGHQDomR� VH� FRQFHQWUDP� QDV� IXQo}HV�

SURPRFLRQDLV� GR� GHVWLQR�� RULHQWDGDV� SDUD� XP� FXUWR� SUD]R�� 1HVVD� FDWHJRULD� VH�

HQTXDGUD� D� 6HFUHWDULD� GH� WXULVPR� PXQLFLSDO�� TXH� WHP� FRPR� SULQFLSDO� DWULEXLomR� D�

GLYXOJDomR�GR�GHVWLQR�QR�PHUFDGR�QDFLRQDO�H�LQWHUQDFLRQDO��SULQFLSDOPHQWH�FRP�IRFR�

QDV�SLVFLQDV�QDWXUDLV�FRPR�SULQFLSDO�SURGXWR�WXUtVWLFR�H�UHVSRQViYHO�SHOD�DWUDomR�GRV�

WXULVWDV�DR�ORQJR�GR�DQR��,VVR�ILFD�PXLWR�FODUR�DR�VH�REVHUYDU�R�PDWHULDO�SURPRFLRQDO�

GLVWULEXtGR�SHOD�6(&785��FRP�JUDQGH�DWHQomR�SDUD�DV�SLVFLQDV�QDWXUDLV�

(P�UHIHUrQFLD�DR�TXH�IRL�IHLWR�SRU�'¶$QJHOOD��&DUOR�H�6DLQDJKL QD�DSOLFDomR�GR�

PRGHOR� GH� DUTXpWLSRV� GD� JRYHUQDQoD� HP� FLGDGHV� GH� JUDQGH� IOX[R� WXUtVWLFR� GD�
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(XURSD�� H� TXH� IRL� UHSOLFDGR� SRU� /RSHV ������� HP� TXDWRU]H� GHVWLQRV� GD� UHJLmR� GR�

$OJDUYH�HP�3RUWXJDO��QHVWD�GLVVHUWDomR�DQDOLVRX�VH�R� WHUULWyULR�GD =9�GH�0DUDJRJL��

FRQVLGHUDQGR�VH�D�DWXDomR�GDV� LQVWLWXLo}HV� TXH� ID]HP�SDUWH� GD� VXD�JHVWmR�� WHQGR�

VLGR� HQFRQWUDGRV� RV� TXDWUR� DUTXpWLSRV� FRH[LVWLQGR� QR� PHVPR� WHUULWyULR�� HPERUD� D�

SDUWLU� GD� DWXDomR� GH� GLIHUHQWHV� LQVWLWXLo}HV� $R� FRQWUiULR� GR� HVWXGR� UHDOL]DGR� SRU

/RSHV� ��������RQGH�VH�REVHUYRX�D�SUHGRPLQkQFLD�GDV� LQVWLWXLo}HV�GR�VHWRU�S~EOLFR�

QD�JHVWmR�GR�WXULVPR��QD�=9�GH�0DUDJRJL�RFRUUH�D�SUHVHQoD�GH�GLYHUVDV�LQVWLWXLo}HV�

GD�VRFLHGDGH�FLYLO�H�GR�VHWRU�HPSUHVDULDO��R�TXH�DPSOLD�D�SDUWLFLSDomR�GH�DWRUHV�QmR�

JRYHUQDPHQWDLV�QD�JHVWmR�GD�DWLYLGDGH�H��FRQVHTXHQWHPHQWH��HVWHQGH�R�HVFRSR�GD�

JRYHUQDQoD�QHVVH�WHUULWyULR�

&RQWXGR��S{GH�VH�SHUFHEHU TXH��SUHGRPLQDP�FDUDFWHUtVWLFDV�GD�JRYHUQDQoD�

GR�WLSR�QRUPDWLYD��Mi�TXH�D�PDLRU�SDUWH�GDV�Do}HV�H�LQVWLWXLo}HV�HQFDUUHJDGDV�GHVVD�

WDUHID� VH� EDVHLDP� HP� LQVWUXPHQWRV� GH� JHVWmR� H� MXUtGLFRV�� HVSHFLILFDPHQWH� QD�

DSOLFDomR� GR SODQR� GH� PDQHMR� H QR� FXPSULPHQWR� GH LQVWUXo}HV� QRUPDWLYDV�� TXH�

UHJXODP� R� XVR� WXUtVWLFR� GHVWH� WHUULWyULR� SDUD� ILQV� GH� FRQVHUYDomR� DPELHQWDO� GRV�

UHFLIHV�GH�FRUDO�QHOH�LQVHULGRV��

���� $QiOLVH�GD�JRYHUQDQoD�QD�JHVWmR�GR�WXULVPR�QD�=9�GH�0DUDJRJL

3DUD�D�DQiOLVH�GD�JRYHUQDQoD�QD�JHVWmR�GR�WXULVPR�HP�XPD�]RQD�GH�YLVLWDomR�

GD�$3$�&RVWD�GRV�&RUDLV��TXH�QR�FDVR�GHVWD�SHVTXLVD�p�D�=9�GH�0DUDJRJL��EXVFRX�

VH� REVHUYDU WUrV SHUVSHFWLYDV�� D� HVWUXWXUD� GD� XQLGDGH� GH� FRQVHUYDomR� QR� TXH� VH�

UHIHUH� j� JHVWmR� GD� DWLYLGDGH� WXUtVWLFD�� DV� IRUPDV� GH� FRRSHUDomR� H� DUWLFXODomR�

XWLOL]DGDV� SHORV� VXMHLWRV� HQYROYLGRV� QD� JHVWmR� GR� WXULVPR�� H� RV� SULQFtSLRV� GH�

JRYHUQDQoD�SUHVHQWHV�QDV�UHODo}HV�HQWUH�HVVHV�DWRUHV��&DGD�XP�GHVVHV�DVSHFWRV�p�

GLVFXWLGR�D�VHJXLU�

������ (VWUXWXUD GD�8&�SDUD�D�JHVWmR�GR�WXULVPR QD�=9

$�UHODomR�HQWUH�D�JHVWmR�GD�XQLGDGH�GH�FRQVHUYDomR�H�D�JHVWmR�GR�WXULVPR�QD�

$3$&&� p� EHP� HVWUHLWD�� Mi� TXH� D� DWLYLGDGH� WXUtVWLFD� ID]� XVR� GLUHWR� GR� WHUULWyULR� GD�

XQLGDGH�GH�FRQVHUYDomR��2�SULQFLSDO�SURGXWR�R�WXULVPR�QD�8&�p�R�DPELHQWH�PDULQKR�

HVSHFLILFDPHQWH�RV� UHFLIHV�GH� FRUDO� DSURSULDGRV SHOR� WXULVPR� GH� VRO� H�PDU� H� SHOR�

WXULVPR� QiXWLFR�� FRP XVR� GH� HPEDUFDo}HV� H� HTXLSDPHQWRV SDUD� FRQWHPSODomR�



��

GHVVH� HFRVVLVWHPD�� 2� WUHFKR� GH� HQWUHYLVWD� D� VHJXLU� H[HPSOLILFD� EHP� HVVD�

SUR[LPLGDGH�

2�,&0%,2��HOH�p�PXLWR�SUHVHQWH�DTXL�HP�0DUDJRJL�SRU�FRQWD�GDV�SLVFLQDV�
QDWXUDLV� Qp"� 4XH�� TXH� FRPR� D� DJHQWH� WDYD� IDODQGR� p� R� SULQFLSDO� DWUDWLYR�
WXUtVWLFR�GH�0DUDJRJL�H�GH�$/$*2$6��QmR�Gi�SUD�HVFRQGHU��QXP��QmR�WHP�
FRPR�QmR�HQ[HUJDU�>�@�TXH�p��1p"�4XH p�R�SURGXWR�TXH�WHP�R�PDLRU�IOX[R�GR�
HVWDGR�� (����� Wi� GHQWUR� GD� XQLGDGH� GH� FRQVHUYDomR�� HQWmR� HP� IXQomR�
GLVVR���R�«D�UHODomR�p�PXLWR�SUy[LPD��1p" (33�������������

3RGH�VH�GL]HU�TXH�HP�DOJXQV�PRPHQWRV�D�JHVWmR�GD�XQLGDGH H�GR�WXULVPR�VH�

FRQIXQGHP��Mi�TXH�R�RUGHQDPHQWR�GD�DWLYLGDGH�HVWi�SUHYLVWR QR�SODQR�GH�PDQHMR�GD�

$3$&&��TXH� QRUPDWL]D�R�XVR� GH�XPD�VpULH� GH�DWUDWLYRV�H�SURGXWRV� YHQGLGRV�SHOR�

WUDGH� WXUtVWLFR� HP� DOJXQV� GRV� PXQLFtSLRV� TXH� FLUFXQGDP� D� $3$�� e� R� FDVR

SULQFLSDOPHQWH�GH�0DUDJRJL� �$/���TXH�SRVVXL� ]RQD�GH�YLVLWDomR�GHILQLGD�� GHVWLQDGD�

DR�XVR�WXUtVWLFR HPSUHVDULDO��UHJXODQGR�DV�Do}HV�GRV�RSHUDGRUHV�H�SODQHMDGRUHV�GR�

HVSDoR�WXUtVWLFR�ORFDO��e�SRVVtYHO�YHULILFDU�HVVD�UHODomR QD�IDOD�GRV HQWUHYLVWDGRV GR�

SRGHU�S~EOLFR�

1RVVD� JHVWmR� HP� UHODomR� DR� WXULVPR�� HOD� Wi� ���Wi� YLQFXODGD� D� GRLV�
LQVWUXPHQWRV� GH� JHVWmR�� R� ]RQHDPHQWR� GD�XQLGDGH�� TXH� HOH� GHWHUPLQD� DV�
]RQDV�GH�YLVLWDomR��(QWmR�D�JHQWH�GHOLPLWD�>SDXVD@�iUHDV�GHQWUR�GR�WHUULWyULR�
GD� XQLGDGH�� TXH� DTXHODV� iUHDV� p����SRGHP� VHU� YLVLWDGDV�� PDV� p���� GXPD�
IRUPD�RUGHQDGD���(33��������������

&RQIRUPH�R�SODQR�GH�PDQHMR��D�]RQD�GH�YLVLWDomR�FRPS}H�iUHDV�GHVWLQDGDV�

DR�XVR� WXUtVWLFR�HPSUHVDULDO�RX� WXULVPR�GH�EDL[R� LPSDFWR��FRQVLGHUDQGR� D�YRFDomR�

ORFDO�SDUD�XP�RX�RXWUR�PRGHOR�GH�JHVWmR�GR�WXULVPR�H�RV�REMHWLYRV�GH�FRQVHUYDomR�

GHILQLGRV�� 'HVVH� PRGR�� R� SODQR� GH� PDQHMR� HVWDEHOHFH� QRUPDV� TXH� GHWHUPLQDP� R�

ORFDO�� R� WLSR� GH� HTXLSDPHQWR� WXUtVWLFR� D� VHU� XVDGR� H� D� TXDQWLGDGH� GH� WXULVWDV�

SHUPLWLGD� SRU� GLD� QR� ORFDO� YLVLWDGR�� R� TXH� FRQVHTXHQWHPHQWH� UHIOHWH� QD� RIHUWD� GH�

RSHUDGRUHV� FDSDFLWDGRV�SDUD�DWHQGHU� D� JUDQGH�GHPDQGD�GH� WXULVWDV�TXH�H[LVWH� GH�

PDQHLUD�FRQWtQXD�DR� ORQJR�GR�DQR�� ,VVR�SRGH�VHU�REVHUYDGR QR�VHJXLQWH� WUHFKR�GH�

HQWUHYLVWD�

$OpP� GR� ]RQHDPHQWR�� D� JHQWH� SXEOLFD� QRUPDWLYDV�� SRUWDULDV�� TXH�
HVWDEHOHFHP� ��� Q~PHUR� Pi[LPR�� HVWDEHOHFHP� WRGDV� DV� UHJUDV�� WRGRV RV�
UHJUDPHQWRV� QHFHVViULRV� SUD���SUD� YLVLWDomR� GDTXHOH���� GDTXHOH� DWUDWLYR��
(QWmR���� Q~PHUR� Pi[LPR� GH� YLVLWDQWHV�� Q~PHUR� Pi[LPR� GH� HPEDUFDo}HV��
FULWpULRV� SUD���� FUHGHQFLDPHQWR� GDV� DXWRUL]Do}HV� GRV� RSHUDGRUHV� HQWmR��
WRGRV� RV� RSHUDGRUHV���� GH� WXULVPR� QiXWLFR� HOHV� SUHFLVDP� VHU� DXWRUL]DGRV�



��

SHOD� XQLGDGH�� p���� HOHV� UHFHEHP� XPD� DXWRUL]DomR� GH� XVR�� D������ HQWmR� D�
JHQWH����D� JHQWH� WHP� HVVD� IXQomR�� GH� RUGHQDU� GR� SRQWR� GH� YLVWD� p������
DPELHQWDO���(33��������������

e� HYLGHQWH� D� IXQomR PDUFDGDPHQWH UHJXODGRUD� GR� ,&0%,2� QD� JHVWmR� GD�

DWLYLGDGH� WXUtVWLFD� QD� ]RQD� GH� YLVLWDomR� GH�0DUDJRJL� H� HP� WRGD� D�$3$�&RVWD� GRV�

&RUDLV�� 2� yUJmR� TXH� p YLQFXODGR� DR� 0LQLVWpULR� GR� 0HLR� $PELHQWH�� p UHVSRQViYHO�

SHOR� PDQHMR� GRV� UHFXUVRV� QDWXUDLV� SUHVHQWHV� QD� XQLGDGH� GH� FRQVHUYDomR�� QHVVH�

FDVR��RV�UHFLIHV�GH�FRUDO�H� WRGD�ELRGLYHUVLGDGH�SUHVHQWH�QHVVH�HFRVVLVWHPD����HVWi

KLHUDUTXLFDPHQWH� DFLPD� GDV� LQVWkQFLDV� UHJLRQDLV� H� ORFDLV�� FRPR� SUHIHLWXUDV� H�

VHFUHWDULDV� HVWDGXDLV�� 'HVVH� PRGR�� RV� yUJmRV� GD� DGPLQLVWUDomR� S~EOLFD� ORFDO�

�VHFUHWDULDV�GH�WXULVPR�H�PHLR�DPELHQWH��H�UHJLRQDO��DJrQFLDV�HVWDGXDLV�GH�WXULVPR�

H� PHLR� DPELHQWH� DWXDP� QD� RSHUDFLRQDOL]DomR� GD� SROtWLFD� GH� SURWHomR� DPELHQWDO�

GHVFULWD�QR�SODQR�GH�PDQHMR GD�8&��,VVR�SRGH�VHU�REVHUYDGR�QR�VHJXLQWH�WUHFKR�GH�

HQWUHYLVWD�

HX�DFKR�TXH�p�PXLWR�LPSRVWR�H�D�SUHIHLWXUD�PHLR�TXH���GHL[D�SUD�Oi��HX�QmR�
VHL� VH� p� IDOWD� GH� LQIRUPDomR� GRV� VHFUHWiULRV� TXH� HVWmR� HQYROYLGRV�� GH�
WXULVPR��H�PHLR�DPELHQWH��RX�VH�HOHV�DFKDP�TXH����SUD�HOHV�Wi�WXGR�EHP��Wi��
Wi� FRUUHWR�� � WXGR�RN����� QXP� ��QXP�VHL��PDV�GHYHULD� WHU� XP�SRXFR�PDLV� GH��
GH����LPSRVLomR�GHOHV���(27� ± 0HUJXOKR�� �����������

D�TXHVWmR�GR�PXQLFtSLR��p���H[LVWH� WD[DV��PXQLFLSDLV��TXH���p�SDJR�SHOR�SRU�
WRGR�HVWDEHOHFLPHQWR�FRPR�� WD[D�GH�PHLR�DPELHQWH�H� WDPEpP�R� ,66�� ,VVR�
GDt�p�R�TXH� WRGR�HVWDEHOHFLPHQWR�SDJD�SUD�SUHIHLWXUD�JHULU���Dt�SRUTXH�WHP�
WRGR�XP����XP�WUDEDOKR�Dt�SRU�WUiV��TXH�VmR�RV�ILVFDLV��TXH�YDL�SUDV�SLVFLQDV�
QDWXUDLV Yi ILVFDOL]DU��� >���@� R� ILVFDO�PXQLFLSDO� HOH� Wi� VHUYLQGR� DOt� FRPR���XP�
ILVFDO� GR� PHLR� DPELHQWH� GR� ,&0%,2�� 6y� TXH� p� SHOD� SUHIHLWXUD�� �(27� �
5HFUHDomR�� �����������

,QGLYLGXDOPHQWH��DV VHFUHWDULDV PXQLFLSDO H�HVWDGXDO�GH�WXULVPR�QmR�WrP�PXLWD�

DXWRQRPLD�QD WRPDGD�GH�GHFLVmR�FRP� UHODomR�DR� WXULVPR�QD� ]RQD�GH�YLVLWDomR�GH�

0DUDJRJL��PDV�FRPR�PHPEURV�GR�&21$3$&��MXQWDPHQWH�FRP�RXWURV�DWRUHV�ORFDLV��

HOHV�FRQVHJXHP�H[HUFHU�PDLRU�SUHVVmR�SROtWLFD�TXDQWR�jV�TXHVW}HV�UHODFLRQDGDV�DR�

WXULVPR� QHVWD� ]RQD� GD� XQLGDGH�� 8P H[HPSOR� IRL� R� DFRUGR� HQWUH� D� $VVRFLDomR� GH�

%XJXHLURV�GH�0DUDJRJL �$%0���R� ,&0%,2�H�D�6('(785�SDUD�D�FHOHEUDomR�GH�XP�

WHUPR� GH�DMXVWDPHQWR�GH� FRQGXWD �7$&��TXH� FRQFHGHX�DXWRUL]DomR�DRV� EXJXHLURV�

GH�WUDIHJDU�FRP�RV�YHtFXORV�FUHGHQFLDGRV�SRU�XPD�URWD�µDOWHUQDWLYD¶��DSyV�D�H[WLQomR�

��(FRVVLVWHPD� p� XP� FRQMXQWR� GH� UHODo}HV� GH� LQWHUGHSHQGrQFLD�� UHJXODGDV� SRU� FRQGLo}HV� ItVLFDV��
TXtPLFDV�H�ELROyJLFDV��TXH�RV�VHUHV�YLYRV�HVWDEHOHFHP�HQWUH�VL�H�WDPEpP�FRP�R�PHLR�DPELHQWH�HP�
TXH�KDELWDP��



��

GD� URWD� TXH� XWLOL]DYD� D� IDL[D� GH� SUDLD� SDUD� D� UHDOL]DomR� GH� SDVVHLRV� QR� OLWRUDO� GH�

0DUDJRJL��FRQIRUPH�H[HPSOLILFDGR�QD�IDOD�GR�HQWUHYLVWDGR�D�VHJXLU�

>���@�Dt�GHSRLV�TXH�QyV�IHFKDPR�D�HVWUDGD�>���@�HP�SOHQR���SURWHVWR��IHFKDGD�D�
URGRYLD��HX�UHFHEL�XP�WHOHIRQHPD�GD�VHJXQGD�SHVVRD�>SDXVD@�GR����WXULVPR�
GR�� GR�� GR� VHFUHWiULR� GH� WXULVPR� GR� (VWDGR� GH� $ODJRDV� >���@HQWmR��� Dt� HOH�
DEULX�DV�SRUWD�� IRL�TXDQGR�D�JHQWH���IRL��H�GXPD� IRUPD�SDFtILFD����PDV� WDYD�
XPD�FRLVD�PHLD�FRQWXUEDGD��D�SROtFLD�FKHJ{�DFKDQGR�TXH�WLQKD�DOt�TXDOTXHU�
XP��� Wi� HQWHQGrQR�� TXH� LD� WLUi� GH� TXDOTXHU� IRUPD��� H� IRL� RQGH� HOHV� VH�
HQJDQDUDP��D�JHQWH�VDELD�GRV�GLUHLWRV�� VDELD�R�TXH�HUD�TXH�TXHULD� ID]r�H�
WDYD�WRGR�PXQGR�XQLGR�PHUPR��>���@ ����WRGRV�RV�EXJXH��VmR�QXPHUDGR�FRP�R
7$&� H� DXWRUL]DomR� GR� ,0$�� QHVVD� URWD� HVWi� VHQGR� FRORFDGDV� SODFDV��Qp��
LQFOXVLYH���DXWRUL]DGD�SHOR� ,0$�� TXH� Vy�DOt� YDL� SDVVi�EXJXH�GD�$%0�� SDUD�
TXH�QXP�YLUH���DTXHOD�FRLVD�GH�PRWR��TXDGULFtFXOR�H�FRPHFH�D����FDXVi�RXWUR�
WUDQVWRUQR���Wi�HQWHQGHQGR" �(27��� 5HFUHDomR�� �����������

3HOD� IDOD� GR�HQWUHYLVWDGR� VH�SHUFHEH�D QHFHVVLGDGH�GH DUWLFXODomR�HQWUH� RV�

VHWRUHV� GD� VRFLHGDGH� FLYLO� �EXJXHLURV�� H� GR� SRGHU� S~EOLFR� �,0$�� 6('(785�� QD�

WHQWDWLYD� GH� FRQVWUXLU� XP� GLiORJR� H� EDUJDQKDU� D� DXWRUL]DomR� GR� yUJmR� JHVWRU� GD�

$3$&&�SDUD�D�UHDOL]DomR�GH�SUiWLFDV�WXUtVWLFDV�TXH� DSHVDU�GH�Mi�DFRQWHFHUHP�PXLWR�

DQWHV� GD� FULDomR� GR� SODQR� GH� PDQHMR� GD� XQLGDGH�� QmR� HVWDYDP� SUHYLVWDV� FRPR�

UHJXODPHQWDGDV�QHVWH�GRFXPHQWR��$�SDUWLU�GHVVH�FRQIOLWR�� VXUJLX�D�QHFHVVLGDGH�GH

XP�UHDUUDQMR�QDV�UHODo}HV�HQWUH�RV�DWRUHV�S~EOLFR�H�SULYDGR�QD FRQVWUXomR�GH�XPD�

VLWXDomR� IDYRUiYHO� DRV� LQWHUHVVHV� GH� DPEDV� DV� SDUWHV� EXVFDQGR�� GHVVH� PRGR��

DOFDQoDU�XPD�FRQGLomR�GH�JRYHUQDQoD��(VVH�SDGUmR�GH�UHODomR�TXH�DVVRFLD�DJHQWHV�

S~EOLFRV� H�SULYDGRV�� FRPR�H[SOLFDGR� SRU� /HDO� ������� S�� ����� ³WHP�XPD� LPSRUWkQFLD�

FUXFLDO� SDUD� D� FRQFUHWL]DomR� GH� XP� DPELHQWH� IDYRUiYHO� DR� GHVHQYROYLPHQWR� GDV�

UHODo}HV� DUWLFXODGDV� HQWUH� RV� DWRUHV� HP� XP� DPELHQWH� GH� JHVWmR� FRPSDUWLOKDGD�

SURStFLR�DR�H[HUFtFLR�GD�ERD�JRYHUQDQoD´��R�TXH�VH�DGHTXD�DR FRQWH[WR�GD�JHVWmR�

GD�=9�GH�0DUDJRJL��

������ )RUPDV GH�DUWLFXODomR�H�FRRSHUDomR�SUHGRPLQDQWHV�HQWUH�RV�DWRUHV�GR�

WXULVPR�QD�=9�GH�0DUDJRJL

1D� UHDOL]DomR� GDV� SUiWLFDV� WXUtVWLFDV� QD� ]RQD� GH� YLVLWDomR�� VmR� XWLOL]DGRV�

GLYHUVRV� PHFDQLVPRV� GH� DUWLFXODomR H� FRRSHUDomR� SDUD� YLDELOL]DU� H� FRQVROLGDU� D�

DWXDomR� GRV� GLIHUHQWHV� VHWRUHV� UHODFLRQDGRV� FRP� D� JHVWmR� GR� WXULVPR� QHVVH

WHUULWyULR�� $OJXPDV� HVWUDWpJLDV� LQIRUPDLV� VXUJLUDP� HQWUH� RV� SURSULHWiULRV� GH�

HPEDUFDo}HV�FRPR�IRUPD�GH QHJRFLDU�H�SOHLWHDU�R�XVR�QD�]RQD�GH�YLVLWDomR��&RPR�D�



��

RIHUWD� GH� SDVVHLRV QDV� SLVFLQDV�QDWXUDLV� Mi� p�PDLRU� TXH� R�Q~PHUR�GLiULR� SHUPLWLGR�

SHOR�SODQR�GH�PDQHMR��p�FRPXP�D�UHDOL]DomR�GH�XP�URGt]LR HQWUH�DV�HPEDUFDo}HV�

GR�WLSR�FDWDPDUmV��SHUPLWLQGR GHVVD� IRUPD TXH�VHMD�UHVSHLWDGD�D�FDSDFLGDGH�GLiULD�

GH�YLVLWDomR QRV�UHFLIHV�GH�FRUDO� DR�PHVPR�WHPSR�TXH�RIHUHFH�D�RSRUWXQLGDGH�SDUD�

TXH�RXWUDV�HPEDUFDo}HV�HP�GLDV�DOWHUQDGRV��SRVVDP�H[SORUDU�D�DWLYLGDGH��2�WUHFKR�

GH�IDOD�D�VHJXLU�H[HPSOLILFD�HVVD�VLWXDomR�

(� WRGRV� TXH� WmR���� FRP� D� GRFXPHQWDomR� UHJXODU�� D� JHQWH� WHP� TXH� HPLWLU�
DXWRUL]DomR��(�Dt�HOHV�WUDEDOKDP�HP�VLVWHPD�GH�URGt]LR��(QWmR�H[LVWHP�PDLV�
DXWRUL]DGRV�GR�TXH�D�FDSDFLGDGH�GR�ORFDO��(QWmR�HOHV�WUDEDOKDP�HP�VLVWHPD�
GH� URGt]LR�� YDL� XP�GLD� QmR� YDL� RXWUR���� HQWHQGHX"�HQWmR�� VH� D� JHQWH� IRVVH�
GHWHUPLQDU�XP�Q~PHUR�Pi[LPR�GH�DXWRUL]Do}HV��D�JHQWH�HVWDULD�DEULQGR�XP�
VLVWHPD�GH���FKDPDPHQWR�S~EOLFR���(33��������������

$OJXPDV�SDUFHULDV�IRUPDLV�VmR�JHUDOPHQWH�HVWDEHOHFLGDV�HQWUH�RV�RUJDQLVPRV�

PXQLFLSDLV� GH� JHVWmR� GR� WXULVPR� H� R� yUJmR� JHVWRU� GD� $3$&&�� (VVDV� SDUFHULDV�

VXUJHP� HP� IXQomR� GH� GHPDQGDV� GH DSRLR� WpFQLFR� RX� RSHUDFLRQDO� GH� DPERV� RV�

ODGRV�� QR� TXH� VH� UHIHUH j JHVWmR� H� ILVFDOL]DomR� GDV� DWLYLGDGHV� WXUtVWLFDV� QRV�

PXQLFtSLRV��FRPR�SRGH�VHU�REVHUYDGR�GR�H[FHUWR�GH� IDOD�GR�HQWUHYLVWDGR�GR�SRGHU�

S~EOLFR�

4XDQGR� R� SHL[H�ERL� >���@� DSDUHFLD� DTXL� QDV� SUDLDV�� Dt� R� SHVVRDO� TXH� WDYD�
ID]HQGR� SDVVHLRV� QRV� EXJXHV�� TXHULD���Yr�� GDt� SDUDYD�� H� SHJDYD� H� LVVR� H�
DTXLOR�� DTXLOR� RXWUR�� $t� DFRQWHFHUDP�� VH� HX� QmR� PH� HQJDQR� GXDV� YH]HV��
DOJXPD� FRLVD� QHVVH� VHQWLGR���� (� FRQYHUVDQGR�� Qp"� (P� FRQYHUVD� FRP� R�
SHVVRDO�GR�,&0%,2�D�JHQWH�HQWHQGHX����TXH�D�JHQWH�SUHFLVDYD�GH�WUDEDOKDU�
FRP�HOHV��SUD HOHV�SHUFHEHUHP�TXH�HOHV�WrP�XPD� LPSRUWkQFLD�H�XP�SDSHO��
Qp"� GH� HYLWDU >���@� TXH� R� SHL[H�ERL� VHMD�� FRPR� GL]� D� OHL� µPROHVWDGR¶�� Qp"�
�(33�� �����������

&RP UHODomR�j�ILVFDOL]DomR >���@�WDPEpP�WHP�XPD�SDUFHULD��SRUTXH�R�TXH�TXH�
DFRQWHFH�p�R�VHJXLQWH��QyV�WHPRV�DV�WUrV�SLVFLQDV�Qp"�*DOp��7DRFD�H�%DUUD�
*UDQGH�� &DGD� XPD� GHVVDV� WUrV� SLVFLQDV�� HODV� WrP���� DV� VXDV� SUySULDV�
QRUPDV� H� UHJUDV��� Qp"� 4XH��� R�� R� ,&0%,2� ILVFDOL]D�� Qp"� (OH� WHP� SRGHU�
GH���SRGHU� GH� SROtFLD� Qp� DVVLP� TXH� IDOD� Qp"� HOH�� HOH� WHP� D� DXWRULGDGH��
SUD���SXQLU�Qp"�3UD�PXOWDU��SUD�ID]HU�R�TXH�IRU�QHFHVViULR�SUD�TXH�D�OHL�VHMD�
FXPSULGD��0DV�HOH� QmR� WHP����� p�����XP�TXDGUR�� XP�FRUSR� WpFQLFR� JUDQGH�R�
VXILFLHQWH� SUD� Wi� WRGRV RV� GLDV� DTXL�� Qp"� )D]HQGR� HVVH� WUDEDOKR� GH�
ILVFDOL]DomR�� HQWmR� FRQWD� FRP� D� SDUFHULD� GD� VHFUHWDULD� GH�PHLR� DPELHQWH�
>���@TXH�GLVSRQLELOL]D�RV�ILVFDLV��TXH�VmR�GD�VHFUHWDULD�GH�PHLR�DPELHQWH�SUD�
ID]HU�D�FRQWDJHP�GLiULD�GH�SDVVDJHLURV�H�SDVVDQGR��SUR������,&0%,2��R�TXH�
YHP�DFRQWHFHQGR�QDV�SLVFLQDV��1p"��(33��������������

(VVH� WLSR�GH� FRRSHUDomR� HQWUH� RV�DWRUHV�S~EOLFRV�RX�SULYDGRV UHVSRQViYHLV�

SHOR� GHVHQYROYLPHQWR�H�JHVWmR�GD�DWLYLGDGH� WXUtVWLFD��JHUD�XPD�DomR�FRQMXQWD�TXH�

SURPRYH� YDQWDJHQV� H EHQHItFLRV� FROHWLYRV� �7+20$=,�� ������ 1R� FDVR�� D�



��

FRQVHUYDomR� GR� PHLR� DPELHQWH� H� GD� IDXQD� PDULQKD� p� GH� LQWHUHVVH� WDQWR� SDUD� R�

,&0%,2�TXDQWR�SDUD�R�WXULVPR�ORFDO� 8P�GRV�HQWUHYLVWDGRV�SHUFHEH�D�FRQYHUJrQFLD�

GH�REMHWLYRV�GH�FRQVHUYDomR�FRPSDUWLOKDGRV�HQWUH�RV�yUJmRV�DPELHQWDOLVWDV�ORFDLV�H�

R�WUDGH WXUtVWLFR��

³$�$3$�IRL�SUD�QyV���XPD�SUHPLDomR��GLJDPRV�DVVLP��)RL�D�PHOKRU�FRLVD�TXH�
SRGHULD�DFRQWHFHU�SUD� LQG~VWULD�GR� WXULVPR�DTXL�HVWDEHOHFLGD� )RL�D�PHOKRU�
FRLVD´ �(6&����������������

2XWUDV�IRUPDV�GH�DUWLFXODomR�HQWUH�RV�DWRUHV�S~EOLFRV�H�SULYDGRV�QD�JHVWmR�GR�

WXULVPR�QD�=9 p�FRP�UHODomR�DR�SDSHO�GH�XPD�HQWLGDGH�FRPR�PHGLDGRUD�GH�FRQIOLWRV�

UHODFLRQDGRV�FRP�D�LQFRPSDWLELOLGDGH�GH�DOJXQV�SURGXWRV�WXUtVWLFRV H�RV�REMHWLYRV�GH�

FRQVHUYDomR�GD�XQLGDGH��1HVVH� VHQWLGR�� XP�GRV�DWRUHV�DJH� FRPR�SDFLILFDGRU� QDV�

WHQV}HV�TXH�VXUJHP�HQWUH�D�LQLFLDWLYD�SULYDGD�H�R�yUJmR�JHVWRU�GD�8&�

4XDQGR YHLR�R�SODQR�GH�PDQHMR����TXH�SURtEH R� WUiIHJR��Qp"�GH�YHtFXORV����
QD� IDL[D� GH� DUHLD� GH� SUDLD�� Dt� KRXYH� SRU� SDUWH� GRV� EXJXHLURV� XPD�
PDQLIHVWDomR�� OyJLFR� Qp"� FRQWUiULD�� >���@� DR� TXH���WDYD� DFRQWHFHQGR�� (� D�
VHFUHWDULD����� GH� WXULVPR���� IRL� D� $57,&8/$'25$�� Qp"�1HVVD� VLWXDomR�� GH�
FRORFDU�� R��� R� SHVVRDO� GD� DWLYLGDGH� GH� EXJXH� Qp"� GD� DVVRFLDomR GRV�
EXJXHLURV����HP�FRQWDWR�FRP R�,&0%,2��SUD�VH�WHU�XP�GLiORJR���QHVVD��QHVVD�
KLVWyULD���(33��������������

9LYDFTXD� H� 9LHLUD� ������� S�� ����� H[SOLFDP� TXH�� PXLWDV� YH]HV�� ³RV� FRQIOLWRV�

HQYROYHP�DWLYLGDGHV�TXH� VH�PDQLIHVWDP�FRPR� LQFRPSDWtYHLV� RV�DWRUHV�HQYROYLGRV�

DV� SHUFHEHP� FRPR� XPD� DPHDoD� SDUD� VXD� VXEVLVWrQFLD� H� TXDOLGDGH� GH� YLGD¶¶�� 1R�

FDVR�GD�SURLELomR�GRV�SDVVHLRV�GH�EXJXH�QD�SUDLD�SHOR� ,&0%,2�� UHSUHVHQWRX�XPD�

DPHDoD� DR� VXVWHQWR� GDV� IDPtOLDV� TXH� VREUHYLYHP� GD� UHQGD� GHVWD� DWLYLGDGH�� FRPR�

SRGH�VHU�REVHUYDGR�QD�IDOD�GR�HQWUHYLVWDGR �

3R[D��DWUDVRX�R�DOXJXHO�GHOH��R�ILOKR�SHGLX� µLRJXWH¶��QXP�WHP�PDLV�R� µLRJXWH¶
GR� ILOKR� H� HOH� VDEH� TXH�� p� XPDV� SHVVRDV� TXH� WrP� R� GHOH� FHUWR�� H� HOH� Wi�
SDVVDQGR�SRU�DTXHOD�QHFHVVLGDGH�WRGD��VDEH"�FRPR�p�TXH�p�SUR µKRPL¶"�GH�
UHSHQWH� HOH� p� FDSD]� GH����Qp"� VDEH� Oi� 'HXV� R� TXH� p� TXH� HOH� p� FDSD]� GH�
ID]r��H�FKHJ{�XPD�KRUD��XPD��XPD�IDPD�TXH��p��DWp�D�JHQWH�IDO{��Qp�� µVHUi�
TXH�YRFrV�TXHUH�TXH�R�FDUD�TXH�p�WUDEDOKDG{��FLGDGmR��YLUH�EDQGLGR"¶ 1p""�
&KHJ{�D�XP�H[WUHPR�PXLWR�QHJDWLYR�����(27���5HFUHDomR� ������������

2V�DJHQWHV�GRV�VHWRUHV�S~EOLFR�H�SULYDGR WDPEpP�VH�DUWLFXODP�QD�REWHQomR�

GH� UHFXUVR ILQDQFHLUR� H DSRLR� SROtWLFR� SDUD� RV� DVVXQWRV� GH� VHXV� LQWHUHVVHV��&RPR�

SRGH�VHU�YLVWR�QD�IDOD�D�VHJXLU�



��

7HYH�D�)HQHDUWH�HP�5HFLIH�Ki�SRXFR�WHPSR��D�DVVRFLDomR�SUHFLVRX�GH�XP�
DSRLR� SUD� LU�� D� JHQWH� GHX� XP� DSRLR� ILQDQFHLUR�� WRPD�� Wi� DTXL� VXD�
KRVSHGDJHP�� VHX� WUDQVSRUWH�� VXD� DOLPHQWDomR�� SUD� YRFr���� YHQGHU� WHX�
SURGXWR��GLYXOJDU�R�WHX�SURGXWR�Oi�H�WXGR�PDLV��,VVR�D�JHQWH�UHVROYH�SRU�DTXL��
�(33���������������

(VVD� IRUPD� GH� FRRSHUDomR� H[HPSOLILFDGD� QD� IDOD� GR� HQWUHYLVWDGR� DFLPD�

UHPHWH�DRV�DFKDGRV�GH�*|\PHQ� �������VREUH�D�JRYHUQDQoD�QD�JHVWmR�GR� WXULVPR�

QD�7XUTXLD��1HVVH�HVWXGR��R�DXWRU�REVHUYRX�TXH�RV�yUJmRV�S~EOLFRV�GH�WXULVPR� HP�

SDUFHULD�FRP RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�WrP�SDUWLFLSDGR�GH IHLUDV�H�HYHQWRV�

GH� SURPRomR� GR� WXULVPR H� WDPEpP� VH� HPSHQKDP� QR� GHVHQYROYLPHQWR� GH QRYRV�

SURGXWRV� HP� VXDV� UHJL}HV�� 2� PHVPR� DFRQWHFHX� FRP� D� DVVRFLDomR� 0XOKHUHV� GH�

)LEUD�� TXH� WUDEDOKD� QD� FRQIHFomR� GH� DUWHVDQDWR� D� SDUWLU� GD� SDOKD� GD� EDQDQHLUD��

FLWDGD QD�IDOD�GR�HQWUHYLVWDGR�(332��

)RL� SRVVtYHO� REVHUYDU� DR� ORQJR� GDV� HQWUHYLVWDV�� TXH� QR� GHFRUUHU� GRV� DQRV��

FRPR� FRQVHTXrQFLD� GR� SURFHVVR� GH� LPSODQWDomR� GR� SODQR� GH� PDQHMR� GD� $3$&&�

LQLFLDGR�HP�������IRL�VH�HVWDEHOHFHQGR�XPD�UHODomR�GH�SDUFHULD�HQWUH�R�yUJmR�JHVWRU�

H� R� WUDGH WXUtVWLFR� GD� ]RQD� GH� YLVLWDomR�� SULQFLSDOPHQWH� FRP� DTXHOHV� VHWRUHV� TXH�

HVWmR UHSUHVHQWDGRV�QR�&21$3$&��(VVD�SDUFHULD�VH�Gi�HP� WRUQR�GD�DWXDomR�GRV�

DWRUHV�VRFLDLV�GR�WXULVPR�FRPR�ILVFDLV�GR�PHLR�DPELHQWH�� Mi�TXH�GXUDQWH�R�WUDEDOKR�

TXH�H[HUFHP�FRPR� LQVWUXWRUHV�GH�PHUJXOKR��FRPR�EXJXHLURV�RX FRPR�PDULQKHLURV��

SRU� HVWDUHP� LQVHULGRV� QR� HFRVVLVWHPD� PDULQKR�� HVVHV� DWRUHV� DFDEDP�

GHVHPSHQKDQGR� IXQo}HV� FRPR� OLPSH]D� GH� SUDLDV�� GHVHQFDOKH� GH� DQLPDLV� H�

SULQFLSDOPHQWH� FRPR� HGXFDGRUHV� DPELHQWDLV�� FRPR� SRGH� VHU� REVHUYDGR� QR�

VHJPHQWR�GH�IDOD�D�VHJXLU�

2� ,&0%,2� FKHJRX� XPD� pSRFD� D� VH� SURQWLILFi� D� QRV� Gi� XP� SUp� FXUVR��
LQFOXVLYH�OHY{�WRGR�PXQGR�DWp�SUD�,WDPDUDFi��SUD�VDEH�FRPR����SRGHULD�Wr�R�
PDQHMR� FRP� R� SHL[H�ERL� VH� YLHVVH� Yr��Wr� D� SDUWLFLSDomR� GHOH� HQFDOKDGR��
&RPR� Mi� RXYH� Qp�� FRPLJR�PHVPR�� (X� H� PDLV��WLYH� TXH� FKDPDU�PDLV� GRLV�
FRPSDQKHLURV� SRUTXH� Mi� DFRQWHFHX�GR�SHL[H�ERL� HQFDOKi�SRU� YiULDV� YH]HV�
DTXL�QD�FRVWD����DTXL�GH�%DUUD�*UDQGH��(27���5HFUHDomR��������������

(OHV� Mi�HPEDUFDP�VDEHQGR�TXH��SRU�H[HPSOR��QmR�SRGH�FRQVXPLU�QDGD Oi��
VH� HOHV� TXLVHUHP� OHYDU� iJXD�� YDL� WHU� TXH� ILFDU� HP� FLPD� GD� HPEDUFDomR��
HQWHQGHX"�4XH�Oi�p�iUHD�GH�SUHVHUYDomR����WHP�PXLWD�JHQWH�TXH�FKHJD�DTXL�
PHLR�TXH�GHVDYLVDGR�� ³$K��D�JHQWH� WHP�TXH� OHYDU�VDSDWR�SUD�SRGr´����QmR��
QmR� OHYD� VDSDWR�� SRUTXH� YRFrV�QmR�SRGHP� SLVDU� QRV� FRUDLV�� HQWHQGHX"�$�
JHQWH�LQIRUPD�TXH�Oi��DOpP�GH�VHU�XPD�iUHD�GH���GH�SURWHomR��WHP�R�SHVVRDO�
GR� ,%$0$�TXH� ID]� ILVFDOL]DomR��GR� ,0$����HQWHQGHX"�HQWmR�DVVLP����GH�YH]�
HP� TXDQGR� D� JHQWH� UHFHEH� WDPEpP� D� YLVLWD� GHOHV� DTXL�� HOHV� SDVVDP�



���

ID]HQGR� ILVFDOL]DomR��(QWmR� WRGDV�HVVDV� LQIRUPDo}HV�R� WXULVWD� Mi� VDL� GDTXL�
VDEHQGR� �(27��± +RWHODULD�± ������������

$Wp�SRUTXH���SHUFHEHPRV�TXH��R�VHWRU�KRMH��Qp��QR�GLiORJR�TXH�QyV� WHPRV�
WDQWR� FRP� RV� JHVWRUHV� S~EOLFRV� OLJDGR� j� iUHD� GH� WXULVPR�� GDV� VHFUHWDULDV�
HVWDGXDLV�H�PXQLFLSDLV��TXDQWR�RV�HPSUHViULRV��WrP��HOHV�WrP�GHPRQVWUDGR�
SUD�JHQWH�D�SHUFHSomR�GH�TXH�HOHV�VH�SUHRFXSDP�FRP���D�FRQVHUYDomR�GD�
XQLGDGH�SRUTXH�p�R����p�R�TXH�HOHV�YHQGHP��1p��HOHV�WrP�D�FRPSUHHQVmR�GH�
TXH���p� XP���p� XP�FDSLWDO� HFROyJLFR�� Qp�� HQWmR� VH� WLYHU� >SDXVD@� QmR�HVWLYHU�
SUHVHUYDGR��VH�QmR�HVWLYHU�ERQLWR��Qp��p�����QmR��QmR�VHUi�XP�ERP�QHJyFLR�
YHQGr�R�GHVWLQR��Qp��YHQGH����D�YLVLWD�j�XQLGDGH�GH�FRQVHUYDomR� (QWmR�HOHV�
WrP�VH�PRVWUDGR�SDUFHLURV��1p"�HQWmR�KRMH�D�JHQWH�HVWDEHOHFH�XPD�UHODomR�
PDLV� GH��� GH� FRODERUDomR� H� GLiORJR�� &RP� R� VHWRU� GR� WXULVPR� �(33���
������������

(VVH� WLSR� GH� EHQHItFLR� GHFRUUHQWH� GD� DSURSULDomR� WXUtVWLFD� GR� WHUULWyULR� GD�

XQLGDGH�GH� FRQVHUYDomR�� DFDED�DSUR[LPDQGR�RV� LQWHUHVVHV�GR�yUJmR�JHVWRU� H� GRV�

DWRUHV�VyFLDV�GR�WXULVPR��IRUPDQGR�XP�DPELHQWH�PDLV�SURStFLR�j�JRYHUQDQoD��6REUH�

LVVR�� 9LYDFTXD� H� 9LHLUD� ������� HQWHQGHP� TXH� D� IRUPDomR� GH� SDUFHULDV� HQWUH� RV�

GLYHUVRV�DWRUHV�HQYROYLGRV�TXH�XVXIUXHP�GH�UHFXUVRV�GH�LQWHUHVVH�FROHWLYR��SRGH�VHU�

XP� LQVWUXPHQWR� SDUD VXSHUDU� FRQIOLWRV�� SRVVLELOLWDQGR R� GHVHQYROYLPHQWR� GH� XPD�

JHVWmR�LQWHJUDGD�H�SDUWLFLSDWLYD��

'XUDQWH� D� DQiOLVH� GDV� HQWUHYLVWDV�� IRL SRVVtYHO� SHUFHEHU� DOJXQV� LQGtFLRV� GH�

JRYHUQDQoD� YLFLRVD� QD� JHVWmR� GR� WXULVPR� QD� ]RQD� GH� YLVLWDomR�� &RPR� H[SOLFDP�

%XUV]W\Q� H� %XUV]W\Q� ������� D� H[LVWrQFLD� GH� HVWUXWXUDV� SDWHUQDOLVWDV� DFDED�

HQIUDTXHFHQGR�R�JUDX�GH�HIHWLYLGDGH�GD�JRYHUQDQoD�� UHVXOWDQGR�QXPD�JRYHUQDQoD�

GH�SRXFD�TXDOLGDGH�RX�YLFLRVD��8P�H[HPSOR�TXH�FDUDFWHUL]D�HVVH�WLSR�GH�VLWXDomR�p�

R� IDWR� GH� TXH� DOJXQV� SURSULHWiULRV� GH� FDWDPDUmV FRP� IRUWH� LQIOXrQFLD� SROtWLFD� HP�

%UDVtOLD VH� PRELOL]DUDP� H� SUHVVLRQDUDP� D� LQVWkQFLD� IHGHUDO� GR� ,&0%,2� SDUD� REWHU�

YDQWDJHQV HP� IDYRU� SUySULR�� FRQVHJXLQGR� DOWHUDU� XPD GHWHUPLQDomR� GD LQVWUXomR�

QRUPDWLYD Q����� GH� ����������� TXH� LPSHGLD� TXH� QRYRV� DOYDUiV� GH� OLFHQoD� SDUD�

H[SORUDomR� GDV� SLVFLQDV� QDWXUDLV� GH�0DUDJRJL� IRVVHP�HPLWLGRV�� FRQIRUPH IDOD� GRV

HQWUHYLVWDGRV D�VHJXLU��

7HP� PXLWRV� JUXSRV� TXH� VmR� PXLWR� DUWLFXODGRV� SROLWLFDPHQWH���HQWmR���HOHV�
DFDEDP���XVDQGR� GHVVD� DUWLFXODomR� SROtWLFD���SUD���� LQWHUIHULU�� FDXVDU�
LQJHUrQFLDV�QD�SUySULD�FDGHLD�GH�FRPDQGR�GHQWUR�GR�yUJmR��Qp"��HQWmR�jV�
YH]HV��p�����D�JHQWH�WHP�XP�FDVR����HPEOHPiWLFR�DTXL�Qp��QD�$3$�&RVWD�GRV�
&RUDLV� TXH���� p���� IRL� IHLWD� XPD� VROLFLWDomR�GH���� GH� DXPHQWR� GH�Q~PHUR�GH�
HPEDUFDo}HV�� p���� IRL� DYDOLDGR� SHOR� FRQVHOKR�� R� FRQVHOKR� VH� SRVLFLRQRX�
FRQWUiULR���D� JHVWmR� GD� XQLGDGH� VH� SRVLFLRQRX� FRQWUiULD��� HOHV� IRUDP� HP�
%UDVtOLD�� VH� DUWLFXODUDP� FRP� VHQDGRUHV�� GHSXWDGRV� H� FRQVHJXLUDP� D�
DOWHUDomR�GDV�QRUPDV��D�SDUWLU�GR�����GD�DomR�SROtWLFD���(33��������������



���

)RL� WLGR� FRPR� XP� JROSH�� HVVD� TXHVWmR� GRV��� GHVVHV� QRYRV� DOYDUiV� TXH�
HQWUDUDP��p����HP�pSRFD�GH�SROtWLFD��HQWHQGHX��SRU�PHLR�SROtWLFR�GHVVD�FRLVD��
SRUTXH�FRPR�HX�IDOHL�SUD�YRFr��IRL�SRU�PHLR�GH�GHFUHWR�GH����GH�SUHIHLWR�TXH�
HOHV� FRORF{ Dt�� �� DOYDUiV� QRYRV� ��� H� HQWmR��� IRL� DVVLP�� IRL� WLGR� FRPR� XP�
FKRTXH���(27�� 5HFUHDomR� �����������

>���@� DFRQWHFHX� XPD� SHTXHQD� DOWHUDomR� QD� LQVWUXomR� QRUPDWLYD� �,1�� TXH�
GHILQH� D� YLVLWDomR� HP� 0DUDJRJL�� GXDV� SLVFLQDV� WLYHUDP� DFUpVFLPRV� GH�
HPEDUFDo}HV H� SHVVRDV�� XPD� VLWXDomR TXH� R� &21$3$&� H� D� JHVWmR� GD�
XQLGDGH� VH� SRVLFLRQDUDP� FRQWUD�� PDV� TXH� IRL� WpFQLFD� H� SROLWLFDPHQWH�
DSURYDGD� HP� RXWUDV� LQVWkQFLDV �0HPyULD� GD� ���� UHXQLmR� GR� &21$3$&��
������������

$�VLWXDomR�UHSUHVHQWDGD�QD�IDOD�GRV�HQWUHYLVWDGRV�(33���H�(27��SDUHFH�VHU�

DLQGD XP� REVWiFXOR� PXLWR� JUDQGH� D� VHU� VXSHUDGR� QD� JHVWmR� GH� XQLGDGHV� GH�

FRQVHUYDomR� QR� TXH� VH� UHIHUH� DR� XVR� GRV� UHFXUVRV� QDWXUDLV�� 8PD� FRQMXQWXUD�

VHPHOKDQWH� IRL� HQFRQWUDGD� SRU� 9LYDFTXD� H� 9LHLUD� ������� HP� VHX� HVWXGR� VREUH

FRQIOLWRV�VRFLRDPELHQWDLV�HP�XQLGDGHV�GH FRQVHUYDomR��6HJXQGR�RV�DXWRUHV��DSHVDU�

GD� H[LVWrQFLD� GH HVSDoRV� GH� SDUWLFLSDomR� FRPR� p� R� FDVR� GR� &RQVHOKR�� DV�

QHJRFLDo}HV� WHQGHP� D� VHU� GHVLJXDLV�� SULYLOHJLDQGR� RV� LQWHUHVVHV� GRV� JUXSRV�PDLV�

SRGHURVRV�HP GHWULPHQWR�GR� LQWHUHVVH�FROHWLYR�RX�GDV�FDPDGDV�FRP�PHQRU�FDSLWDO�

SROtWLFR�

������ 3ULQFtSLRV GH�ERD�JRYHUQDQoD QD�JHVWmR�GR�WXULVPR�QD�=9 GH�0DUDJRJL

1D DQiOLVH�GDV�HQWUHYLVWDV�H�PHPyULDV�GDV�UHXQL}HV�GR�&21$3$&��EXVFRX�

VH� LGHQWLILFDU� TXDLV� SULQFtSLRV� GH� ERD� JRYHUQDQoD SUDWLFDGRV� HQWUH� D� JHVWmR� GD�

XQLGDGH� GH� FRQVHUYDomR� H� RV� GHPDLV� DWRUHV� HQYROYLGRV� QD� JHVWmR� GR� WXULVPR� QD�

]RQD�GH�YLVLWDomR GH�0DUDJRJL��)RUDP�HQFRQWUDGRV�LQGtFLRV�GD�XWLOL]DomR�GH�DOJXQV�

GRV� SULQFtSLRV� LQGLFDGRV� SRU� %XUV]W\Q� H� %XUV]W\Q� ������� H� SHOD� 8&1� ������� QD�

HVWUXWXUDomR�GDV�SUiWLFDV�GH�JRYHUQDQoD�QD�JHVWmR�GD�=9��HQWUH�HOHV� WUDQVSDUrQFLD��

SHUWHQFLPHQWR H�VXEGVLDULGDGH��VHJXUDQoD H�HTXLGDGH��YR]� IOH[LELOL]DomR��GHFLV}HV�

ERWWRP�XS�� HPSRGHUDPHQWR� H� SDUWLFLSDomR� H� DFFRXQWDELOLW\� &DGD� XP� GHOHV� p�

GLVFXWLGR�D�VHJXLU�

2�SULQFtSLR� GD� WUDQVSDUrQFLD�� UHODFLRQDGR� FRP� D� SUHVWDomR� GH� FRQWDV�� VH�

PRVWURX� SRXFR� HIHWLYR� 'H� DFRUGR� FRP� 7RPLR H� 6FKPLGW ������� S� ������ D�

WUDQVSDUrQFLD� LPSOLFD� TXH� ³WRGDV� DV LQIRUPDo}HV� GHYHP�VHU� FRPSOHWDV�� SUHFLVDV� H�

FODUDV��$OpP�GLVVR� GHYHP�VHU�GLYXOJDGDV�GH�IRUPD�HIHWLYD�H RSRUWXQD��H�VXEPHWLGDV�

D� XP� H[DPH� H[WHUQR� TXDQGR� QHFHVViULR´� 1R� FDVR� GD� $3$�&RVWD� GRV� &RUDLV�� DV�



���

LQIRUPDo}HV� H� GHOLEHUDo}HV� WRPDGDV SHOR� &21$3$& VmR� GLVSRQLELOL]DGDV� QDV�

PHPyULDV�GH�UHXQLmR�QR�VLWH�GD�8&��VHQGR�HVVD�D�SULQFLSDO�IRUPD�GH�FRPXQLFDomR�

FRP�D VRFLHGDGH�HP�JHUDO��$SHVDU�GH�HVWDU�GLVSRQtYHO�HP XP�EDQFR�GH�GDGRV�GH�

DFHVVR� S~EOLFR �ZZZ�LFPELR�JRY�EU�DSDFRVWDGRVFRUDLV��� HVVDV� LQIRUPDo}HV� QmR�

DOFDQoDP WRGRV�RV�S~EOLFRV�TXH�VmR�GLUHWD�RX�LQGLUHWDPHQWH�DIHWDGRV�SHOD�JHVWmR�GD�

$3$�� FRPR� SHVFDGRUHV� H� PRUDGRUHV�� SRU� H[HPSOR� RX� DQDOIDEHWRV� H H[FOXtGRV

GLJLWDLV� &RQWXGR��R &21$3$& WHP�FLrQFLD�GD�SRXFD�HIHWLYLGDGH�GHVVH�FDQDO�SDUD�D�

GLYXOJDomR� GDV� LQIRUPDo}HV� GH� LQWHUHVVH� S~EOLFR� UHODWLYDV� D� JHVWmR� GD� XQLGDGH��

FRPR�SRGH�VHU�YHULILFDGR�QD�VHJXLQWH�IDOD�

4XDQGR�H[LVWH�DOJXPD���DOJXPD�GHOLEHUDomR�p�����PDLV�LPSRUWDQWH�RX�PDLV����
GH�PDLRU�LPSDFWR��D�JHQWH����HODERUD�XP�UHOHDVH H�HQFDPLQKD�SUD�LPSUHQVD��
7HP� R� SHVVRDO� GR���� GD� *D]HWD� GH� 0DUDJRJL�� >���@� TXH� Wi� VHPSUH�
SXEOLFDQGR����� PDWHULDLV� UHODFLRQDGRV� D� $3$� &RVWD� GRV� &RUDLV�� �(33���
�����������

2XWUD PDQHLUD�GH�PLQLPL]DU�D�GLVWkQFLD�GHVVHV�VHWRUHV�p�D�SURPRomR�DQXDO�

GR� )yUXP� 6RFLRDPELHQWDO� GD� $3$� &RVWD� GRV� &RUDLV�� LQLFLDWLYD� TXH� UHFHEH� WRWDO�

DSRLR�� LQFOXVLYH� ILQDQFHLUR� GD� FKHILD� GD�$3$&&��(VVH� p� XP� HVSDoR�PDLRU� SDUD� D�

GLVFXVVmR�GH�DVVXQWRV�UHODFLRQDGRV�j TXDOLGDGH�GH�YLGD�GDV�SHVVRDV�TXH�YLYHP�QRV�

WUH]H PXQLFtSLRV�VXEMDFHQWHV�DR�WHUULWyULR�GD�8&��(P�������R�IyUXP�WHYH�FRPR�WHPD�

R� XVR� H� D� RFXSDomR� GR� VROR� H� FRQWRX� FRP� XP� S~EOLFR� GH� DSUR[LPDGDPHQWH� FHP�

SDUWLFLSDQWHV�� (P� HGLo}HV� DQWHULRUHV�� R IyUXP� WUDWRX� WHPDV� FRPR� 6DQHDPHQWR�

EiVLFR� H� 'HVHQYROYLPHQWR� /RFDO� FRP� &RQVHUYDomR� $PELHQWDO�� GDQGR� YR]� D� XPD�

SDUWH�GD�VRFLHGDGH�ORFDO�TXH�QmR�HVWi�RUJDQL]DGD�RX�TXH�QmR�ID]�SDUWH�GR�&RQVHOKR�

GD�$3$&&��

2�IyUXP�p�XPD�HVWUXWXUD�TXH�SRVVLELOLWD�VRFLDOL]DomR�GDV�GLVFXVV}HV�H�GLIXVmR�

GDV�LQIRUPDo}HV�UHODWLYDV�DR�FRWLGLDQR�GD�XQLGDGH�GH�FRQVHUYDomR�H�SRGH�VHU�YLVWD�

FRPR�XP�PHFDQLVPR�GR�SURFHVVR�GH�JRYHUQDQoD�� QD�PHGLGD�HP�TXH� IRUQHFH�XP�

FDPLQKR�SDUD�D�SDUWLFLSDomR�GD�SRSXODomR�QR�SURFHVVR�H�WDPEpP�FRPR�PHFDQLVPR�

GH� SUHVWDomR� GH� FRQWDV� j� VRFLHGDGH�� &RPR� H[SOLFD� &R]]ROLQR� H� ,UYLQJ� ��������

FXPSUHP� D� IXQomR� GH HVSDoRV� IRUPDLV� GH DYDOLDomR� GDV� SROtWLFDV� S~EOLFDV�� DVVLP�

FRPR�DV DXGLrQFLDV�S~EOLFDV�H�RV�FRQVHOKRV�VHWRULDLV��

'XUDQWH� D� UHXQLmR� GR� IyUXP�� XPD� HVWXGDQWH� GHX� VHX� GHSRLPHQWR� TXDQWR� j�

QHFHVVLGDGH�GH�LQFOXLU�SRSXODo}HV�PDLV�YHOKDV�RX�PHQRV�IDYRUHFLGDV�QRV�SURFHVVRV�

GH� GHFLVmR� GD�$3$&&�� SRLV� HOD� FRPR� QHWD� GH� SHVFDGRUHV�� DOHUWRX� TXH� QHP� VHXV�



���

DYyV�QHP RXWURV�FLGDGmRV FRP�XP�SHUILO�VRFLRHFRQ{PLFR�GH�EDL[D�HVFRODULGDGH�WrP�

TXDOTXHU�HQYROYLPHQWR�QD�JHVWmR�GD�8&��&RQWXGR��QHP�VHPSUH�HVVHV�HQFRQWURV�H�

UHXQL}HV�JDUDQWHP�R�HQYROYLPHQWR�H�D�SDUWLFLSDomR�GD�SRSXODomR�GH�PRGR�JHUDO��Mi�

TXH�� FRPR� DOHUWD 0RUVHOOR� ������� QHVVH� WLSR� GH� FRQYRFDomR� p� PDLV� SURYiYHO�

FRQVHJXLU�D�DGHVmR�GH�JUXSRV�PDLV�RUJDQL]DGRV��H�GLILFLOPHQWH�DWLQJH�RXWURV�DWRUHV�

FRPR�SRSXODomR�UXUDO�RX�FRP�EDL[R�QtYHO�GH�LQVWUXomR��

1R� TXH� VH� UHIHUH� DR� SULQFtSLR� GH� SHUWHQFLPHQWR H� VXEVLGLDULHGDGH

�*5$+$0��$026��3/80375(��������%856=7<1��%856=7<1���������SHUFHEHX�

VH�VXD�DGHUrQFLD�QD�JHVWmR�GR� WXULVPR�QD =9�GH�0DUDJRJL� QD�PHGLGD�HP�TXH�DV�

GHPDQGDV� GHVVHV� VHWRUHV VmR� OHYDGDV� SRU� VHXV� UHSUHVHQWDQWHV� SDUD� VHUHP�

GLVFXWLGDV�QDV�UHXQL}HV��FRQIRUPH�REVHUYDGR�QD IDOD�GR�HQWUHYLVWDGR�

>���@� SHOR� UHWRUQR� TXH� HX� G{� SUD� VRFLHGDGH� GDV� GHPDQGDV� GLVFXWLGDV� H� DV�
GHFLV}HV�WRPDGDV�GHQWUR�GR�FRQVHOKR����H�p�XP�FDPLQKR�PDLV�IiFLO�WDPEpP��
OHYDU� DV� GHPDQGDV� GD� PLQKD� LQVWLWXLomR� H� GD� FRPXQLGDGH� SUD� GHQWUR� GR�
FRQVHOKR�SUD�TXH�HOD�VHMD�GLVFXWLGD���(6&�� � �����������

^���`� DJRUD�� QD� $3$� HOH� Wi� VHQGR�PHOKRU� UHSUHVHQWDGR� SRUTXH����� D� SUySULD�
DVVRFLDomR� GR� PHUJXOKR� ID]� SDUWH� GR� FRQVHOKR� Qp"� �(27� ± 0HUJXOKR� �
�����������

>���@�VH�H[LVWH�DOJXPD�GHPDQGD��HX�VRX�R�SRUWDGRU�GHVVD�GHPDQGD��(X�VRX�R�
FDQDO�GH�FRPXQLFDomR���(6&����± ������������

3HUFHEHX�VH�GXUDQWH�DV�HQWUHYLVWDV��TXH�RV�VHWRUHV�GD�DWLYLGDGH�WXUtVWLFD�TXH�

SRVVXHP� UHSUHVHQWDomR� QR� &21$3$&� WrP�PDLRU� SRGHU� GH� EDUJDQKD�� MXVWDPHQWH�

SHOD�RSRUWXQLGDGH�GH�GLVFXWLU�GLUHWDPHQWH�FRP�D�JHVWmR�GD XQLGDGH�H�FRP�RV�GHPDLV�

DWRUHV� VHXV� LQWHUHVVHV� H� QHFHVVLGDGHV�� ,VVR� VH�PRVWURX� HYLGHQWH� FRP� UHODomR� DR�

&RVWD� GRV� &RUDLV� &9%�� DVVRFLDomR� TXH� UH~QH� GLYHUVRV� VHWRUHV� GR� WXULVPR� HP�

0DUDJRJL�� SULQFLSDOPHQWH� QR� VHJPHQWR� GH� KRVSHGDJHP� H� UHVWDXUDQWH�� &RP�

SDUWLFLSDomR� QR� &21$3$&� GHVGH� VXD� IRUPDomR� HP� ������ D� DVVRFLDomR� WHP� XPD�

DWXDomR�HIHWLYD�QR�&RQVHOKR�H�XVD�FRQVWDQWHPHQWH�HVVH�FDQDO�SDUD�QHJRFLDU�VHXV�

LQWHUHVVHV�

&RQWXGR�� p� LPSRUWDQWH� DWHQWDU� SDUD� D� TXHVWmR� GD� UHSUHVHQWDWLYLGDGH� QRV�

&RQVHOKRV�QmR�DSHQDV�GR�SRQWR�GH� YLVWD�GH�VXD�TXDQWLGDGH��PDV� WDPEpP�GH�VXD�

TXDOLGDGH��&RPR�H[SOLFDP�0HOOLQJHU�H�)ORULDQL��������S������³VH�RV�FRQVHOKRV IRUHP�

FRQVWLWXtGRV�DSHQDV�SDUD�RXYLU�RX�LQIRUPDU�RV�RXWURV�VXMHLWRV�VRFLDLV��PHVPR�VHQGR�

HVSDoRV�S~EOLFRV�LQVWLWXFLRQDOL]DGRV��SRGHULDP�DOFDQoDU�DSHQDV�XP�HIHLWR�LQWHJUDWLYR�



���

H�SDUWLFLSDFLRQLVWD´��(VVH� WLSR�GH� FRQVWUDQJLPHQWR IRL SHUFHELGR SHORV� FRQVHOKHLURV�

GD�$3$&&�QR�LQtFLR�GD�FRQVWLWXLomR�GR�&RQVHOKR��HP�������TXDQGR�DLQGD�QmR�KDYLD�

XPD�GHILQLomR�FODUD�GR�SDSHO�FRP�&21$3$&�QD�JHVWmR�GD�8&��FRPR� LOXVWUDGR�QD�

IDOD�GR�HQWUHYLVWDGR�D�VHJXLU�

2�,&0%,2�HOH�LPS}H�PXLWR�DV�UHJUDV���p�R�TXH�HX�IDOHL��FRP�HVVD�WUDQVLomR�
GH� FKHIH� GD� $3$�� D� JHQWH� Wi� VHQWLQGR� XP� SRXFR� PDLV� GH� OLEHUGDGH� SUD�
EXVFDU� DOJXPDV� FRLVDV� 0DV� R� DQWLJR� FKHIH� HOH���� HOH���� FRORFDYD� PXLWD�
GHFLVmR� H� D� JHQWH� WLQKD� TXH� VHJXLU� DTXHOD� GHFLVmR�� 0HVPR� HP� UHXQL}HV�
S~EOLFDV���RQGH�HUD�SUD�VHU�GHWHUPLQDGR�XPD�FRLVD��XP�FRQVHQVR���HUD�PHLR�
TXH�GHWHUPLQDGR�SRU�HOH��+DYLD� UHXQLmR��PDV�QR� ILQDO�HOH�GHFLGLD��(27� ±
0HUJXOKR�� �������������

(VVD� VLWXDomR� YHP� VHQGR� VXSHUDGD� DR� ORQJR� GR� ~OWLPR� DQR� QD� $3$&&��

GHYLGR�j�DGRomR�SHOD�DWXDO�JHVWmR�GD�8&�GH�XPD SRVWXUD�PDLV�IOH[tYHO�H�GH�DEHUWXUD�

DR� GLiORJR� FRP� RV GLIHUHQWHV� VHWRUHV� GD� DWLYLGDGH� WXUtVWLFD FRPR� PDLV� IOH[tYHO� H�

DEHUWD�DR�GLiORJR��FRPR�IRL�H[SOLFLWDGR�QR�VHJXLQWH�WUHFKR�GH�HQWUHYLVWD�

(QWmR�D�PLQKD���PLVVmR��Qp��HQTXDQWR�VHUYLGRU�QD�$3$�&RVWD�GRV�&RUDLV�p�
SURPRYHU� D� SDUWLFLSDomR� VRFLDO� QD� JHVWmR�� 1mR� Vy� DWUDYpV� GR� &RQVHOKR��
4XDQGR� QyV� p����� SRU� H[HPSOR�� HVWDPRV� FULDQGR� iUHDV�� GH� SUHVHUYDomR��
iUHDV�p����GH�SHVFD��GH�YLVLWDomR��RX�TXDQGR�D�JHQWH�Wi�FULDQGR�LQVWUXPHQWRV�
GH�JHVWmR�FRPR�XP�SODQR�GH�SURWHomR�XP�SODQR�GH�FRPXQLFDomR��D�JHQWH�
GHYH�SURPRYHU�D�SDUWLFLSDomR�GD�VRFLHGDGH�QHVVHV�SURFHVVRV��TXH�QmR�Vy�
DFRQWHFH�DTXL�QD�UHXQLmR�GR�&RQVHOKR��$�JHQWH�UHDOL]D���UHXQL}HV�S~EOLFDV��
FRQVXOWDV� S~EOLFDV���Qp�� D� JHQWH� SDUWLFLSD� GH� RXWUDV� LQVWkQFLDV� GH�
GLVFXVVmR��� FRPR� D� LQVWkQFLD� GH� JRYHUQDQoD� GD�&RVWD� GRV�&RUDLV�� TXH� p�
XP������� IyUXP� GH� GLVFXVVmR� GR� WXULVPR� HP� $ODJRDV�� QyV� SDUWLFLSDPRV� GH�
WRGRV� RV� &RQVHOKRV� PXQLFLSDLV GH� PHLR� DPELHQWH� GRV� PXQLFtSLRV� TXH�
LQWHJUDP�D�$3$�&RVWD�GRV�&RUDLV��QyV�SDUWLFLSDPRV�GR�FRPLWr�HVWDGXDO�GR�
SURMHWR� 2UOD���� Qp�� HVWDPRV� SOHLWHDQGR� DVVHQWR� WDPEpP� QR� &RQVHOKR�
(VWDGXDO� GH�3URWHomR�$PELHQWDO� �$ODJRDV���Qp�� HQWmR�D� JHQWH� EXVFD HVWDU�
GLDORJDQGR� FRP� DV� RXWUDV� LQVWLWXLo}HV�� ID]HQGR� DUWLFXODo}HV�� SURPRYHQGR�
SDUFHULDV��H�FRQVXOWDQGR�D�VRFLHGDGH�HP�TXDOTXHU�DomR�TXH�D�JHQWH�HVWHMD�
UHDOL]DQGR����GHQWUR�GD�XQLGDGH� �(33�� � �����������

3HUFHEH�VH�SHOD�IDOD�GR�HQWUHYLVWDGR�TXH H[LVWH�XPD�SUHRFXSDomR�GD�JHVWmR�

GD�8&�HP�GLDORJDU�FRP�RV�GLYHUVRV WLSRV�GH�XVXiULRV�GR�WHUULWyULR�GD�$3$�&RVWD�GRV�

&RUDLV�� R� TXH� VXJHUH� D� DGRomR� GR�SULQFtSLR� GH� IOH[LELOL]DomR�� D� SDUWLU� GR� TXDO� R�

(VWDGR� DVVXPH� XP� SDSHO� GH� QHJRFLDGRU� H� PHGLDGRU� GH� FRQIOLWRV� HQWUH� RV� DWRUHV�

�%856=7<1�� %856=7<1�� ������ $OpP� GLVVR�� HVWi� SUHYLVWR� QR� DUWLJR� ��� GD� OHL� GR�

618&�� GH� TXH� GHYHP� KDYHU PHFDQLVPRV� SDUD� R� HQYROYLPHQWR� GD VRFLHGDGH� QR�

HVWDEHOHFLPHQWR�GD�SROtWLFD�QDFLRQDO�GH�XQLGDGHV�GH�FRQVHUYDomR��

&RP�UHODomR�DR�SULQFtSLR�GD�YR]� TXH�GL]�UHVSHLWR�D�DVVHJXUDU�TXH�WRGRV�RV�

HQYROYLGRV� UHFHEDP� LQIRUPDo}HV� DGHTXDGDV� H� VXILFLHQWHV�� H� WHQKDP RSRUWXQLGDGH�



���

SDUD�RSLQDU�DR�DFRQVHOKDU RX�WRPDU�GHFLV}HV �,8&1���������SHUFHEHX�VH�TXH�HOH�VH�

FRQFUHWL]D SRU� PHLR� GDV� UHXQL}HV� GR� &21$3$&�� QR� PRPHQWR� HP� TXH� WRGRV RV�

FRQVHOKHLURV� WrP� GLUHLWR� D� H[SUHVVDU� VXDV� RSLQL}HV� H� PHVPR� QmR� FRQVHOKHLURV�

SUHVHQWHV� SRGHP�VH�PDQLIHVWDU�H� SDUWLFLSDU� GDV�GLVFXVV}HV�FRP�D�DXWRUL]DomR�GD�

SUHVLGrQFLD�GR� FRQVHOKR� RX�SHOD� FHVVmR�GD� YH]�GH�DOJXP�FRQVHOKHLUR� 2� WUHFKR�D�

VHJXLU�GHPRQVWUD�D�XWLOL]DomR�GHVVH�SULQFtSLR�FRPR�DUJXPHQWR�GXUDQWH�XPD�UHXQLmR�

GR�&RQVHOKR�

>���@� DOJXQV� GRV� FRQVHOKHLURV� VH� H[SUHVVDUDP� FRQWUD� D� OLEHUDomR� GH� PDLV�
XPD� SLVFLQD� SDUD� YLVLWDomR�� VDOLHQWDQGR� D� VDWXUDomR� GD� iUHD� GH�0DUDJRJL�
FRPR�PRWLYR��2XWUR�SRQWR�FRORFDGR�IRL TXH�R�&RQVHOKR�WDPEpP�UHSUHVHQWD�
D� VRFLHGDGH� FLYLO�� SRUWDQWR� WDPEpP� WHP� YR]� SDUD� GHIHQGHU� HVWH�
SRVLFLRQDPHQWR��0HPyULD�GD�����GR�&21$3$&��������������

6REUH�D�QHFHVVLGDGH�GH�GDU�YR]�D�WRGRV�RV�LQWHUHVVDGRV�QD�JHVWmR�GR�WXULVPR�

QD�=9�GH�0DUDJRJL�RX�GD�8&�FRPR�XP�WRGR��R�SUySULR�,&0%,2�IRUPDOL]D�HVVH�GHYHU�

TXDQGR�H[SOLFD�R�SDSHO�GR�&RQVHOKR�JHVWRU��H�DILUPD�TXH�³R HVIRUoR�p�QR�VHQWLGR�GH�

TXH� RV� &RQVHOKRV� UHDOPHQWH� VHMDP� HVSDoRV� HP� TXH� DV� YR]HV� TXH� QmR� VmR�

QRUPDOPHQWH� RXYLGDV�� QDV� UHODo}HV� GH� SRGHU� TXH� VH HVWDEHOHFHP� QRV� WHUULWyULRV��

WHQKDP�YH]¶¶��,&0%,2��������S������1R�FDVR�GR�&RQVHOKR�GD�$3$�&RVWD�GRV�&RUDLV��

H[LVWH� XPD� GLYHUVLGDGH� VDWLVIDWyULD� GRV� VHWRUHV� TXH� HVWmR� UHSUHVHQWDGRV��

SULQFLSDOPHQWH� DSyV� D� UHQRYDomR� TXH� RFRUUHX� HP� ������ TXDQGR� IRUDP� DFUHVFLGRV

VHWRUHV�OLJDGRV�j�LQVG~VWULD�H�FRPpUFLR��FRP�D�HQWUDGD�GD�$VVRFLDomR�%UDVLOHLUD�GD�

,QG~VWULD� GH� +RWpLV� �$%,+�� H� D� $VVRFLDomR� %UDVLOHLUD� GDV� $JrQFLDV� GH� 9LDJHQV�

�$%$9��

$ SUHVHQoD�GH�WDQWDV�LQVWLWXLo}HV�GR�VHWRU�GH�WXULVPR�QR�SULQFLSDO�LQVWUXPHQWR�

GH�JRYHUQDQoD�GD�JHVWmR�GD�$3$&&��R�&21$3$&��VH�GH�Ki�GRLV�IDWRUHV��SULPHLUR�

SHOD� FRQWULEXLomR� HFRQ{PLFD� GD� DWLYLGDGH� HP� WRGD� $3$� &RVWD� GRV� &RUDLV��

SULQFLSDOPHQWH�QD� UHJLmR�QRUWH�GH�$ODJRDV��H�VHJXQGR�SHOD� QRYD� LQWHUSUHWDomR SRU�

SDUWH�GD�JHVWmR�GD�8&�VREUH�R�SDSHO�GR�WXULVPR�SDUD�D JHVWmR�GD�$3$��TXH�SDVVD�D�

VHU� YLVWR� FRPR� XP� FDQDO� QD� GLYXOJDomR� GD� XQLGDGH� $� SDUWLU� GHVVD� PXGDQoD� GH�

YLVmR� D� FRQVWUXomR� GD�JRYHUQDQoD� QD�JHVWmR� GR� WXULVPR�FRPHoD� D� VH�GHOLQHDU�� D�

WRPDU�XP�FDPLQKR�SDUD�D�YLDELOLGDGH�GHVVH�SURFHVVR� TXH�RFRUUH�FRP�LQWHQVLGDGHV�

YDULDGDV�DR�ORQJR�GR�WHPSR�H�GR�HVSDoR�QD�$3$&& H�PDLV�HVSHFLILFDPHQWH�QD�=9�

GH�0DUDJRJL��(VVH�PXGDQoD�GH�SHUFHSomR�IRL�HYLGHQFLDGD�QR�WUHFKR�GH�HQWUHYLVWD�D�

VHJXLU �



���

$QWLJDPHQWH�D�UHODomR�GR�,&0%,2��QmR�HUD�PXLWR�DPLJiYHO��FRP�R�VHWRU�GR�
WXULVPR�� Qp�� SRUTXH� D� JHQWH� VH� YLD� SUHVVLRQDGR� D� Wr� TXH� ID]r� XP�
RUGHQDPHQWR��GH�XPD�DWLYLGDGH�TXH�D�JHQWH�FRQVLGHUDYD���LPSDFWDQWH��1D�����
GD�JHVWmR�DQWHULRU�SUD�HVWD�JHVWmR��QRV�~OWLPRV����TXDWUR�DQRV��D�JHQWH�WHP�
PXGDGR� XP� SRXFR� HVVD� YLVmR�� $� JHQWH� SDVVD� D� Yr� R� WXULVPR� FRPR� XPD�
SRWHQFLDOLGDGH��$�JHQWH�SDVVD�D�Yr�R�WXULVPR�FRPR�XPD�HVWUDWpJLD�>SDXVD@�
GH� GLYXOJDomR� GD� XQLGDGH�� H� GH� DWUDLU� PDLV� SDUFHLURV� SUD� XQLGDGH�� TXH�
LQFOXVLYH� p���� SRU� HOD� WHU� PXLWD� YLVLELOLGDGH�� D� JHQWH� FRQVHJXLX����DWUDLU�
SDWURFLQDGRUHV��Qp�� FRPR���� D� IXQGD���� D� 7R\RWD�� 1p"� D� 7R\RWD� GR� %UDVLO��
FRPR����R�%DQFR�0XQGLDO�� FRPR�R�SUySULR�JRYHUQR�GD�$OHPDQKD���YROWDUDP�
RV�LQWHUHVVHV�SUD�HVVD�XQLGDGH�GH�FRQVHUYDomR�MXVWDPHQWH�SRUTXH�HOD�WHP�
PXLWD� YLVLELOLGDGH�� SRUTXH���HOD� WHP� EHOH]DV� FrQLFDV� TXH� VmR���TXH� VmR�
tPSDU�� e���HQWmR� D� JHQWH� SDVVRX� D� Yr� R� WXULVPR� FRPR� DOJR�� XPD�
SRWHQFLDOLGDGH�TXH�D�JHQWH SRGH���DSURYHLWDU�>���@��(33���� ������������

(VVD� DFHLWDomR� GD� DWLYLGDGH� WXUtVWLFD� FRPR� XP� DOLDGR� SDUD� D� JHVWmR� H�

JRYHUQDQoD� GH� XP� WHUULWyULR� IRL� GHVWDFDGD� SRU� 7RPLR� H� 6FKPLGW� �������� TXDQGR�

DILUPDP� TXH� WRGRV� RV� HQYROYLGRV� QD� SURGXomR� GR� WXULVPR�� FRPR WXULVWDV� H� DV�

HPSUHVDV�GH� WXULVPR�� WrP�JUDQGH� LQIOXrQFLD�VREUH�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�

VRFLDO�ORFDO��GHYHQGR�WHU�VHXV�LQWHUHVVHV�FRQVLGHUDGRV�QR�SURFHVVR�GH�JHVWmR��

'HVWDFD�VH�DLQGD��TXH�LQFOXVLYH�DV�SDUFHULDV�FRP�LQVWLWXLo}HV�GH�IRPHQWR�SDUD�

D�XQLGDGH�GH�FRQVHUYDomR�VXUJLUDP�HP�GHFRUUrQFLD�GD�QRWRULHGDGH�TXH�IRL�DWULEXtGD�

j� $3$� &RVWD� GRV� &RUDLV� HP� GHFRUUrQFLD� GR� IOX[R� WXUtVWLFR� TXH� UHFHEH��

SULQFLSDOPHQWH� R�PXQLFtSLR� GH�0DUDJRJL�� RQGH� HVWmR� ORFDOL]DGDV� DV� WUrV� SULQFLSDLV�

]RQDV�GH� YLVLWDomR�GD�$3$&&� �*DOpV� 7DRFDV�H�%DUUD�*UDQGH��� 6HJXQGR 6WDQNH\

������ FLWDGR�HP�6FKLDYHWL�H�)RUHVWL��������S�������³R DXPHQWR GR�LQWHUHVVH�WXUtVWLFR�

SRGH� WUD]HU� EHQHItFLRV� FRPR� PDLRU VXSRUWH� ILQDQFHLUR� SDUD� D� SUHVHUYDomR� H�

DGHTXDomR�GR�PDQHMR� UHVXOWDGR�GR�DXPHQWR�GD�VHQVLELOL]DomR�WUD]LGD�SHOR�WXULVPR´��

,VVR PRVWUD� R� SRWHQFLDO� GR� WXULVPR� FRPR� XP� LQVWUXPHQWR� SDUD� D� SURPRomR� GD�

SUHVHUYDomR DPELHQWDO��VH�WUDEDOKDGR�GD�PDQHLUD�SODQHMDGD�SDUD�HVVD�ILQDOLGDGH��

&RP� UHODomR� DR� SULQFtSLR� GD� VHJXUDQoD H� HTXLGDGH�� TXH� VH� UHIHUH� j�

LQWHJULGDGH� ItVLFD�H�PRUDO�GRV�DWRUHV�VRFLDLV�QR�H[HUFtFLR�GH�VXDV� IXQo}HV�RX�QtYHO�

GH� FRQILDQoD� HP� H[SUHVVDU� VXDV� RSLQL}HV� H� GHIHQGHU� VHXV LQWHUHVVHV�� D� ]RQD� GH�

YLVLWDomR�GH�0DUDJRJL� DSUHVHQWRX� YDULDo}HV�DR� ORQJR�GR� WHPSR�� GHVGH�R� LQtFLR� GD�

VXD�LPSODQWDomR�DWp�R�PRPHQWR�HP�TXH�VH�UHDOL]RX�D�SHVTXLVD��4XDQGR�GR�LQtFLR�GR�

SURFHVVR� GH� ]RQHDPHQWR� H� UHJXODPHQWDomR� GR� WXULVPR� QD� iUHD�� KRXYH� XPD�

GLILFXOGDGH� GH� DGDSWDomR� QD� UHODomR� HQWUH� RV� XVXiULRV� GR� WHUULWyULR� OLJDGRV� j�

DWLYLGDGH�WXUtVWLFD�H�R�yUJmR�JHVWRU�TXH�ILVFDOL]D�D�XWLOL]DomR GD�iUHD��$�SRVWXUD�LQLFLDO�

GR�,&0%,2�GH�FRLELU�H�SXQLU�WRGR�WLSR�GH�DomR�RX�DWLWXGH�HP�GHVDFRUGR�FRP�R�SODQR�



���

GH� PDQHMR� VHP� XPD� WHQWDWLYD� GH� DGHTXDomR RX� GLiORJR� FRP� UHODomR� DR� XVR� GR�

WHUULWyULR� IRL� LQWHUSUHWDGD� FRPR� WLUDQLD� SRU� DOJXQV� HQWUHYLVWDGRV�� FRPR� SRGH� VHU�

REVHUYDGR�QR�WUHFKR�GH�IDOD�D�VHJXLU�

(X�DFKR�TXH�SRU�PXLWR�WHPSR�D�JHQWH�VH�VHQWLX�DTXL���HX�YRX�XVDU�DWp�HVVD�
SDODYUD��PDV�p�HVVD�SDODYUD��ODGU}HV���3RUTXH�D�JHQWH�LD�WUDEDOKDU�H�ILFDYD�
GHQWUR� GDV� SLVFLQDV� DVVLP�� >� JHVWLFXODQGR� FRP� D� FDEHoD� SDUD� RV� ODGRV@�
ROKDQGR�SUXP�ODGR�H�SUR�RXWUR�³VHUi�TXH�R�,&0%,2�Wi�YLQGR"´�³VHUi�TXH�HOH�
YDL�PXOWDU�D�JHQWH"´�³VHUi�TXH�D�JHQWH�Wi�ID]HQGR�DOJXPD�FRLVD�GH�HUUDGR"´�
H�D�JHQWH�YLD�PXLWDV�YH]HV�R��R����R� MHW�VNL GHOHV�FKHJDQGR���H�PXLWR����PXLWD�
JHQWH� TXH� WUDEDOKD� FRP� WXULVPR� Mi� FKDPDQGR� WRGR�PXQGR� SUD� LU� HPERUD��
SRUTXH� HOHV� UHDOPHQWH� LQYDGLDP� DV� SLVFLQDV� FRP� MHW�VNL�� H� JULWDYDP� FRP�
WRGR�PXQGR�H����DSRQWDYD�R�GHGR�QD�VXD�FDUD��� HQWmR�HX�DFKR�TXH� LVVR�p�
XP� JUDQGH� FRQVWUDQJLPHQWR���p� XP� JUDQGH� FRQVWUDQJLPHQWR �(27� ±
0HUJXOKR�� ������������

(VVH�GHSRLPHQWR�HYLGHQFLD�R�GHVUHVSHLWR�DR�SULQFtSLR�GH IDLUQHVV SHOR�TXDO�VH�

GHYH�DVVHJXUDU�TXH�D�FRQVHUYDomR�GRV�UHFXUVRV�QDWXUDLV�GD�8&�VHMD�UHDOL]DGD�FRP�

GHFrQFLD� H� GLJQLGDGH�� VHP� KXPLOKDU� RX� SUHMXGLFDU� DV� SHVVRDV �,8&1�� �������

(QWUHWDQWR��VDOLHQWD�VH�TXH�HVVH� WLSR�GH�VLWXDomR��GH�DFRUGR�FRP�RV�HQWUHYLVWDGRV��

HUD�DOJR� FRPXP�HP�JHVW}HV�DQWHULRUHV��PDV�TXH�DWXDOPHQWH� HVVH� WLSR�GH�SRVWXUD�

QmR�ID]�PDLV�SDUWH�GD�UHDOLGDGH�GD JHVWmR�GD�=9�GH�0DUDJRJL��

1R� TXH� VH� UHIHUH� j WUDQVSDUrQFLD FRP� UHODomR� DR� DFHVVR� D� LQIRUPDomR� GH�

PRGR� OLYUH�H�FRPSUHHQVtYHO��VREUH�R�TXH�H�TXHP�HVWi�HQYROYLGR�QRV�SURFHVVRV�GH�

GHFLVmR��,8&1���������SHUFHEHX�VH�TXH�H[LVWHP�IDOKDV�QD�DGHUrQFLD�D�HVVH�SULQFtSLR�

QD� JHVWmR� GD� =9� GH� 0DUDJRJL�� 9HULILFRX�VH� TXH� H[LVWHP� WUrV� QtYHLV� GH� DFHVVR� j�

LQIRUPDomR�� DFHVVR� GLUHWR� SDUD� RV� DWRUHV� TXH� ID]HP� SDUWH� GR� &RQVHOKR� GD� 8&� H�

DLQGD� DVVLP� FRP FDVRV� GH LQIRUPDo}HV� IUDJPHQWDGDV� RX� LQFRPSOHWDV�� QtYHO�

LQWHUPHGLiULR� SDUD� RV� DWRUHV� GD� RIHUWD� WXUtVWLFD� TXH� QmR� HVWmR� UHSUHVHQWDGRV� FR�

&21$3$&�� FRP�DFHVVR�jV� LQIRUPDo}HV� UHODWLYDV�DSHQDV�DRV� UHJUDPHQWRV�GH�XVR�

GR� WHUULWyULR� GD� =9�� H� QtYHO� LQGLUHWR� SDUD D� SRSXODomR� GH�PRGR� JHUDO�� SRU�PHLR� GD�

PtGLD� FRPR� UiGLR�� MRUQDLV� H� WHOHYLVmR�� FRP� LQIRUPDo}HV VLPSOHV UHODWLYDV� DRV

WUDEDOKRV� GH� ILVFDOL]DomR� GR� XVR� GR� WHUULWyULR� H� RSHUDo}HV� GH� PDQHMR� GD� 8&� HP�

JHUDO��2V�WUHFKRV�GH�HQWUHYLVWD�D�VHJXLU�LOXVWUDP�HVVHV�WUrV�QtYHLV�GH�DFHVVR�

3RUTXH�VH�IRU�DOJXP�WLSR�GH�GHFLVmR�TXH�LQWHUILUD�HP�UHODomR�DR�SDVVHLR��Vy�
TXHP�SDUWLFLSD�VmR��VmR��QR�FDVR�Qp��VmR�RV�GRQRV�GDV�HPEDUFDo}HV��6mR�
DV� SHVVRDV� TXH� WHP� RV� DOYDUi�� TXH� WHP� DV� OLFHQoDV� SUD� SRGHU� ID]HU� R�
SDVVHLR��HQWHQGHX "�QmR�FKHJD�DVVLP�SUD�JHQWH��RV�KRWHOHLURV�QmR��6y�VH�D�
JHQWH� WLYHVVH� DTXL� H� XP� GH� QyV� IyVVHPRV� RV� UHVSRQViYHLV�� Qp "� Dt� VmR�
FRQYLGDGRV�D�SDUWLFLSDU��PDV�VH�QmR��VH�QmR�WLYHU�QHQKXP�HPEDUFDomR��VH�



���

QmR�WLYHU�DOYDUi��VH�YRFr�QmR�SDUWLFSD�GLUHWDPHQWH�GR�SDVVHLR�QDV�SLVFLQDV��
QmR����QmR�p�FRPXQLFDGR���(27��± +RWHODULD�± ������������

>���@� DTXHOHV� TXH� QmR� VmR�PHPEURV� GR� &RQVHOKR�� QmR� WrP����� XP� WUDEDOKR�
GH���� GH� SDUFHULD� FRP���� FRP� R� ,&0%,2 QD� JHVWmR�� SRGHP� DFHVVDU� HVVDV�
LQIRUPDo}HV�DWUDYpV����GD�LQWHUQHW�Qp��SHOR�PHQRV�DV�TXH�VmR�UHIHUHQWHV�DR�
&RQVHOKR�� $V� GHFLV}HV� GR� &RQVHOKR�� DV� PHPyULDV�� GRFXPHQWRV TXH� VmR�
JHUDGRV� SHOR� &RQVHOKR� HVWmR� GLVSRQtYHLV� QD� LQWHUQHW� QR� VLWH� GD� XQLGDGH��
�(33���������������

>���@�HQWmR��� WRGDV�HVVDV�UHXQL}HV�D�JHQWH� WHP�HVVH�UHSUHVHQWDQWH Oi��4XH���
QR�FDVR��HOH�UHSUHVHQWD�HVVD�iUHD�GDTXL�GH�0DUDJRJL��(QWmR���FRLQFLGrQFLD�
RX� QmR� HOH� p� R� SURSULHWiULR� GDTXL� TXH� p� R� SUHVLGHQWH� GD� DVVRFLDomR� >���@��
(QWmR�HOH� WHP�XPD��XPD�FDGHLUD� Oi� >���@� Oi� MXQWR�FRP�R� ,&0%,2�QD���Oi�TXH�
HOH� SDUWLFLSD� GH� WRGDV� GDV� UHXQL}HV� RSLQDQGR� WDPEpP�� SUD���SUD� GHFLGL� R�
IXWXUR�GDTXL�WDPEpP�GR�SHVVRDO��GD�FDWHJRULD��$�JHQWH�ILFD�VDEHQGR� �(27�
��± 5HFUHDomR�± �������������

3HORV� WUHFKRV� GH� HQWUHYLVWD� DSUHVHQWDGRV�� SHUFHEH�VH� TXH� R� DFHVVR� jV�

LQIRUPDo}HV� QR� TXH� VH� UHIHUH� j� JHVWmR� GD� =9� DLQGD� p� GLUHFLRQDGR SDUD� DOJXQV�

JUXSRV� GH� DWRUHV�� SULQFLSDOPHQWH� RV� TXH� WUDEDOKDP� GLUHWDPHQWH� QDV� SLVFLQDV�

QDWXUDLV��0HVPR�TXH�DV�PHPyULDV�GDV�UHXQL}HV RX�PHVPR�GRFXPHQWRV�GH�FDUiWHU�

UHJXODWyULR�� FRPR� DV� ,QVWUXo}HV� 1RUPDWLYDV�� HVWHMDP GLVSRQtYHLV QD� LQWHUQHW� SDUD�

FRQVXOWD� S~EOLFD�� R� XVR� GH� DOJXQV� WHUPRV� FRP� WHRU� WpFQLFR�� SRGH� FRPSURPHWHU� D�

LQWHOLJLELOLGDGH� GR� GRFXPHQWR� SHORV� JUXSRV� FRP� PHQRU� QtYHO� GH� LQVWUXomR�� FRPR�

EDUTXHLURV� SRU� H[HPSOR�� 6REUH� LVVR�� &R]]ROLQR� ������� DOHUWD� TXH� WRGDV� DV�

LQIRUPDo}HV� VREUH� DV� GHOLEHUDo}HV� GR� &RQVHOKR� HVWHMDP� GLVSRQtYHLV� GH� IRUPD�

VLPSOHV�H�REMHWLYD�SDUD�TXH�WRGR�H�TXDOTXHU�LQWHUHVVDGR�VH�VLQWD�FDSD]�GH�SDUWLFLSDU�

DWLYDPHQWH�QD�JHVWmR�QD�8&��

&RQWXGR��QHP�WRGR�WLSR�GH�LQIRUPDomR�SRGH�VHU�LQWHJUDOPHQWH�DFHVVDGR�SHORV�

PHPEURV� GR� &RQVHOKR� RX� SHOD� VRFLHGDGH� GH� PRGR� JHUDO�� $OJXQV� UHODWyULRV� H�

SDUHFHUHV� TXH� VmR� IRUPXODGRV� SHOD� GLYLVmR� GR� ,&0%,2� HP� %UDVtOLD� SRVVXHP� XP�

FDUiWHU�VLJLORVR�H�SRU� LVVR�QmR�SRGHP�VHU�GLVSRQLELOL]DGRV�SDUD�DSUHFLDomR�S~EOLFD��

FRPR�H[SOLFDGR�QD�IDOD�GR HQWUHYLVWDGR�D�VHJXLU�

e���� RV� SDUHFHUHV� WpFQLFRV� GD����GD� $3$� &RVWD� GRV� &RUDLV�� H� GR� ,&0%,2��
HOHV� ILFDP� HP� SURFHVVRV� LQWHUQRV�� HOHV� QmR� VmR� GLVSRQLELOL]DGRV� DVVLP�
SXEOLFDPHQWH�� PDV� GHYHP� VHU� GLVSRQLELOL]DGRV� TXDQGR� VROLFLWDGRV�
IRUPDOPHQWH�� (QWmR� R� DWRU� LQWHUHVVDGR� SRGH� VROLFLWDU�� HOH� WHP� R� GLUHLWR� GH�
VROLFLWDU� p���� D� FySLD� LQWHJUDO�GR�SURFHVVR��0DV�R� ,&0%,2�SRGH�HVWDEHOHFH�
SHoDV� GHVVH� SURFHVVR� TXH� VHMDP����� TXH� QmR� SRGHP� VHU� GLYXOJDGDV�� SRU�
XPD� TXHVWmR���� GLJDPRV� DVVLP� GH���� VHJXUDQoD� LQVWLWXFLRQDO�� RX� DOJXP�
SRVLFLRQDPHQWR� TXH� QmR� SRGH� VHU� WRUQDGR� S~EOLFR�� HVVDV���HVVD� GHFLVmR�
TXDQWR�DR�FRQWH~GR��VH��DOJXP�FRQWH~GR�SRGH�RX�QmR�VHU�GLYXOJDGR�p����p����
p�FRPSHWrQFLD�H[FOXVLYD�GDV�LQVWkQFLDV�GH�%UDVtOLD���(33���������������



���

$� QHJDomR� GR� DFHVVR� LQWHJUDO� jV� GHFLV}HV� TXH� VmR� WRPDGDV� SHOD� LQVWkQFLD�

IHGHUDO� GR� ,&0%,2� YLQFXODGD� DR� 0LQLVWpULR� GR� 0HLR� $PELHQWH� �00$�� UHYHOD� XPD�

LQFRHUrQFLD�QR�SURFHVVR�GH�JRYHUQDQoD�QD�JHVWmR�GD�XQLGDGH�GH�FRQVHUYDomR��(VVH�

SURFHGLPHQWR� LQFOXVLYH� HVWi� LQVWLWXFLRQDOL]DGR� QD� OHL� GR� 618& TXH� VXERUGLQD� RV�

FRQVHOKRV� GH� 8&� DR� yUJmR� JHVWRU� H� Gi� PDUJHP� D� HVVH� WLSR� GH� FLUFXQVWkQFLD��

FRQIRUPH�H[SOLFDP�0HOOLQJHU�H�)ORULDQL��������S�����

$V� GHILQLo}HV� H� UHVWULo}HV� Mi� VH� LPS}HP� DQWHV� PHVPR� GR� FRQVHOKR� VHU�
FULDGR�� ,VVR�QmR� VLJQLILFD� TXH�XP�FRQVHOKR FRQVXOWLYR� QmR�SRVVD�GHOLEHUDU�
VREUH�GHWHUPLQDGR�DVVXQWR��PDV�GHVGH�TXH�VHMD�GHQWUR�GRV�OLPLWHV�GH�XVR�
HVWDEHOHFLGRV�SDUD�DTXHOD�8&�SHOD�OHL�PDLRU�

$VVLP�� DSHVDU� GD� LPSRUWkQFLD� GR� &RQVHOKR� H� GR� WUDEDOKR� HIHWLYR� TXH� HOH�

GHVHPSHQKD�QD�JHVWmR�GD�8&��HQWHQGH�VH�TXH�HP�GHWHUPLQDGDV�VLWXDo}HV�H�WLSRV�

GH�DVVXQWR��QmR�SRGHUi�RFRUUHU�XPD�JRYHUQDQoD�SOHQD�QR�SURFHVVR�GH� WRPDGD�GH�

GHFLVmR��GHYLGR�VXD�SUySULD�QDWXUH]D�FRQVXOWLYD��

(VVD� FRQFOXVmR� UHYHOD�� FRQVHTXHQWHPHQWH� XPD� IUDJLOLGDGH� TXDQWR� j

GHVFHQWUDOL]DomR�H�D� WRPDGD�GH�GHFLVmR ERWWRP�XS��2� IDWR�GH�R�&21$3$&�VHU�

XP�FRQVHOKR�GR�WLSR�FRQVXOWLYR HVWDQGR�VXERUGLQDGR�j�LQVWkQFLD�IHGHUDO�GR�,&0%,2�

HP�%UDVtOLD��DFDED�SRU�YHUWLFDOL]DU�R�SURFHVVR�GH�GHFLVmR�FRP�UHODomR�DR�WXULVPR�QD�

=9��R�TXH�PXLWDV�YH]HV�QmR�p� OHJLWLPDGR�SHORV�PHPEURV�GR�&RQVHOKR��FRPR�SRGH�

VHU�YHULILFDGR�QR�WUHFKR�GH�HQWUHYLVWD�D�VHJXLU�

>���@� R� &RQVHOKR� p� MXVWDPHQWH� SUD� HQWUDU� HP� FRQVHQVR�� 6H� HQWUD� QXP�
FRQVHQVR�� HOHV� WmR� Oi� GHQWUR� QD� UHXQLmR� TXH� HOHV� SDUWLFLSDP�� HOHV�
FRQFRUGDP� FRP� R� TXH� IRL���p��� UHVROYLGR� HQWUH� WRGRV�� PDV� QR� ILQDO� HOHV�
VHPSUH� IDODP�� ³QmR�� DJRUD� HX� YRX� WHU� TXH� SHJi� D� GHFLVmR�� OHYD� SUD�
DQiOLVH´�����H�DV�YH]HV�SDVVD�yK��PXXXLWR� WHPSR��(VVD�TXHVWmR�GRV�EDUFRV�
DQFRUDGRV�� IRL� UHDOL]DGR� QR� ~OWLPR� FRQGHPD�� IRL� p����� UHXQLGR� HQWUH� HOHV� H�
IDODGR�TXH�SRGHULD�UHDOPHQWH�DQFRUDU�DV�FLQFR�HPEDUFDo}HV��Vy�TXH�QR�ILQDO�
HOH�IDORX��³QmR��YDPRV�ID]HU�R�VHJXLQWH��HX�YRX�OHYDU�SUD�DQiOLVH´���(27��±
0HUJXOKR�± �������������

6REUH�LVVR��*XLPDUmHV��������S����DILUPD�TXH ��

$SHVDU� GR�SRWHQFLDO�GRV�&RQVHOKRV�HP�SURPRYHU� D� SDUWLFLSDomR� VRFLDO� QR�
SURFHVVR� GH� SODQHMDPHQWR� H� FRQWUROH� GR� XVR� GRV� UHFXUVRV� S~EOLFRV��
SRGHQGR�LQIOXHQFLDU�GLUHWDPHQWH�HP�VXD�DSOLFDomR��SRU�PHLR�GD�HODERUDomR�
GH� SROtWLFDV�� DOJXQV� IDWRUHV� SRGHP� DWUDSDOKDU� RX� PHVPR� LPSHGLU� VXD�
DWXDomR�QHVWH�VHQWLGR���+i�XP�ULVFR�GH�TXH�RV�&RQVHOKRV�VH�EXURFUDWL]HP�H�
FDLDP�HP�XPD� URWLQD�H�TXH�GHWHUPLQDGRV�&RQVHOKRV��FRP�DWULEXLomR� OHJDO�
GH� GHOLEHUDU� VREUH� RV� UHFXUVRV� H� SURJUDPDV� D� VHUHP� H[HFXWDGRV�� QmR�
H[HUoDP�HVWDV�IXQo}HV



���

3RUWDQWR�� VHP� QHJDU� TXH� D� H[LVWrQFLD GH� XPD� LQVWkQFLD� GH� FRQVWUXomR� GH

JRYHUQDQoD �&2==2/,12 �� ,59,1*�� ������� FRPR� p� R� FDVR� GR� &RQVHOKR� GD� $3$�

&RVWD�GRV�&RUDLV��UHSUHVHQWD�XP�DYDQoR�QD�GHPRFUDWL]DomR�GD�JHVWmR�GH�XQLGDGHV�

QR�%UDVLO��p�SUHFLVR�SHQVDU�VREUH�RV�SUHVVXSRVWRV�HQYROYLGRV�QR�VHX�IXQFLRQDPHQWR�

H�WHQWDU�IRUQHFHU�PHFDQLVPRV�TXH�YHQKDP�D�SRWHQFLDOL]DU�VXD�IXQomR�FRPR�HQWLGDGH�

GHPRFUiWLFD�QR�kPELWR�GDV�SROtWLFDV�S~EOLFDV��

&RP�UHODomR�DR�SULQFtSLR�GD�SUHVWDomR�GH�FRQWDV�RX�DFFRXQWDELOLW\��TXH�VH�

UHIHUH� DR� SURFHVVR� SHOR� TXDO� RV� DWRUHV� HQYROYLGRV� UHVSRQGHP� SRU� VXDV� Do}HV� H�

GHFLV}HV� DGRWDGDV� �720,2�� 6&+0,'7�� ������ H[LVWH� XP� HVIRUoR� SRU� SDUWH� GD�

LQVWkQFLD�UHJLRQDO�GR�yUJmR�JHVWRU�HP�DSUHVHQWDU�VXDV�GHFLV}HV�GH�PRGR�LPSDUFLDO�H�

WHFQLFDPHQWH�HPEDVDGR��FRPR�H[HPSOLILFDGR�QRV�WUHFKRV�GH�HQWUHYLVWD�D�VHJXLU�

(� HVVDV� GHFLV}HV� GR� &RQVHOKR� SRGHP� QmR� VHU� DFDWDGDV�
SRU���SULQFLSDOPHQWH� SRU�PRWLYRV� OHJDLV���Qp��SRU� XPD� MXVWLILFDWLYD���� MXUtGLFD��
3RUTXH� WDPEpP� SDVVD� SRU� XPD� DYDOLDomR� GDV� FRRUGHQDo}HV�� DV� iUHDV�
WpFQLFDV�HP�%UDVtOLD�GHSHQGHQGR�GH�TXDO�VHMD R�DVVXQWR��H�SDVVD�SRU�XPD�
DYDOLDomR� GD� SURFXUDGRULD� IHGHUDO� HVSHFLDOL]DGD� MXQWR� DR� ,&0%,2�� (QWmR�
TXDQGR� Ki� XPD� QHJDWLYD� GH� XPD� GHFLVmR� TXH� IRL� WRPDGD� SHOR�&RQVHOKR��
LVVR�YROWD�SUD�XQLGDGH�H�D�JHQWH�DSUHVHQWD�DR�&RQVHOKR��(QWmR�D�JHQWH�KRMH�
QmR� WHPH� DFDWDU� XPD� GHFLVmR� GR� &RQVHOKR� SRUTXH� LVVR� YDL� Vr� DYDOLDGR�
WHFQLFDPHQWH� SHOD� HTXLSH�H� VH� D�HTXLSH�HQWHQGHU�TXH�SUHFLVD� ID]r�DOJXP�
DMXVWH�� TXH� QmR� SRGH� DFDWi� WRWDOPHQWH� DTXHOD� GHFLVmR� GR� &RQVHOKR�� QyV�
WHPRV�REULJDomR�GH�MXVWLILFDU�DR�&RQVHOKR�GR�SRUTXr�DTXLOR�QXP�IRL�DFDWDGR�
WRWDOPHQWH�RX�SDUFLDOPHQWH���(33�� � ������������

(�����H�D�JHQWH�VHPSUH�VH�SRVLFLRQRX�FRPR�yUJmR�WpFQLFR�Qp��TXH����TXH�WHP�
XPD�DWXDomR�WpFQLFD���� OyJLFR�TXH����D�JHQWH�WDPEpP�p�XP�HQWH�SROtWLFR�QR�
VHQWLGR� TXH� D� JHQWH� Wi� GHQWUR� GXP� FRQWH[WR QXP� FHQiULR� PDV���� QRVVDV�
GHFLV}HV�VmR�SDXWDGDV�GR�SRQWR�GH�YLVWD�WpFQLFR�HQWmR�LVVR�DFDED����FRPR�D�
JHQWH� GHIHQGH� PXLWR� HVVD� SRVLomR�� LVVR� DFDED� VHQGR� LQWHUQDOL]DGR� SHODV�
LQVWLWXLo}HV�H�HOHV�QRV�YHHP��QRV�YHHP�PDLV�FRPR�XP����XP�yUJmR�WpFQLFR
>���@���(33��� �������������

&RQWXGR�� WDPEpP� IRUDP� UHYHODGDV� DOJXPDV� VLWXDo}HV� GH� LQVWDELOLGDGH QR�

SURFHVVR� GH� SUHVWDomR� GH� FRQWDV� SRU� SDUWH� GD� GLYLVmR� IHGHUDO� GR� ,&0%,2� HP�

%UDVtOLD� TXH�IRUDP�PRWLYR�GH�VXUSUHVD�DWp�SDUD�D�GLYLVmR�UHJLRQDO�GR�yUJDR TXH�ID]�

D� JHVWmR� GD� $3$� &RVWD� GRV� &RUDLV�� FRPR� SRGH� VHU� YHULILFDGR� QD� IDOD� GR�

HQWUHYLVWDGR D�VHJXLU �

>���@�D�JHQWH�WHP�XP�FDVR����HPEOHPiWLFR�DTXL�Qp��QD�$3$�&RVWD�GRV�&RUDLV�
TXH���� p�«IRL� IHLWD� XPD� VROLFLWDomR� GH���� GH� DXPHQWR� GH� Q~PHUR� GH�
HPEDUFDo}HV�� p��� IRL� DYDODGR� SHOR� FRQVHOKR�� R� FRQVHOKR� VH� SRVLFLRQRX�
FRQWUiULR���D� JHVWmR� GD� XQLGDGH� VH� SRVLFLRQRX� FRQWUiULD���� HOHV� IRUDP� HP�
%UDVtOLD�� VH� DUWLFXODUDP� FRP� VHQDGRUHV�� GHSXWDGRV� H� FRQVHJXLUDP� D�
DOWHUDomR�GDV�QRUPDV��D�SDUWLU�GR����GD�DomR�SROtWLFD��(33���± ������������



���

2 WUHFKR�GH�HQWUHYLVWD�FLWDGR�UHIOHWH�D�FRQVWDWDomR�GH�6,/9$��������GH�TXH�D�

SUHVHQoD� GH� LPSDUFLDOLGDGH� QD� JHVWmR� GH� 8&� FRQWULEXL� SDUD� IRUWDOHFHU� LQMXVWLoDV�

H[LVWHQWHV� QR� GHVHQYROYLPHQWR� GD� DWLYLGDGH� WXUtVWLFD�� GHYLGR� D� XWLOL]DomR� GRV�

UHFXUVRV�DPELHQWDLV�VHJXQGR�RV� LQWHUHVVHV�GR�VLVWHPD�FDSLWDOLVWD�GH�SURGXomR��1R�

FDVR GD� $3$�&RVWD� GRV� &RUDLV�� HVVH GHVYLR GH� FRQGXWD� GD� LQVWkQFLD� VXSHULRU� GH�

JHVWmR�GD�XQLGDGH JHURX�XP�HQRUPH�GHVFRQIRUWR�HQWUH�RV�DWRUHV�HQYROYLGRV�QD�=9�

GH� 0DUDJRJL�� WUD]HQGR� FRQVHTXrQFLDV� QmR� DSHQDV� SDUD� RV� TXH� WUDEDOKDP�

GLUHWDPHQWH�QHVVD�iUHD��PDV�DIHWRX�D�LPDJHP�GR�,&0%,2�FRPR�XP�WRGR�H�DEDORX�D�

PRWLYDomR� GRV� FRQVHOKHLURV� TXDQWR� D� HIHWLYLGDGH� GH� VHX� WUDEDOKR� QR�&RQVHOKR� GD�

$3$&&�

3RU� ILP�� R� SULQFtSLR� GD� SDUWLFLSDomR�HPSRGHUDPHQWR WDPEpP� VH�

PDQLIHVWRX� QDV� HQWUHYLVWDV� UHDOL]DGDV� FRP� RV� DWRUHV� QD� ]RQD� GH� YLVLWDomR� GH�

0DUDJRJL�� 'H� DFRUGR� FRP %XUV]W\Q� H� %XUVW\Q� �������� D� SDUWLFLSDomR� SRGH� VHU�

DVVHJXUDGD�SHOD�IDFLOLWDomR�GH�DFHVVR�DRV�GLIHUHQWHV�VHWRUHV�TXH�WrP�LQWHUHVVHV�QDV�

GHFLV}HV�HP�TXHVWmR��1R FDVR�GD�$3$&&��SHUFHEHX�VH�D�LQWHQomR�GR�yUJmR�JHVWRU�

HP� SURPRYHU� HVVD� SDUWLFLSDomR�� FRPR� SRGH� VHU� REVHUYDGR� QR� VHJXLQWH� WUHFKR� GH�

IDOD�

$ JHQWH� EXVFD� VH� UHODFLRQDU� FRP�« FRP� WRGDV� DV� SHVVRDV� TXH� SRVVXHP�
DOJXPD��DOJXPD� LQWHUIDFH�FRP�D�XQLGDGH��Qp"�6HMD GHQWUR�GR�FRQVHOKR�GD�
XQLGDGH����VHMD�GHQWUR�GRV�FRQVHOKRV�PXQLFLSDLV�GH�PHLR�DPELHQWH��RX�HP����
HP�UHODo}HV�ELODWHUDLV�PHVPR�FRP�« FRP�RV�yUJmRV�TXH�D�JHQWH� Wi���p�«
TXH� D� JHQWH� WHP� DOJXPD� LQWHUIDFH�� Qp"� (QWmR H[LVWH� XPD� VpULH� GH� ���� GH�
LQVWLWXLo}HV� TXH���TXH� DWXDP���H[LVWH� XP���� XPD� FHUWD� GLILFXOGDGH� QR�
HQWHQGLPHQWR�� SRUTXH��� D� UHJLmR� QRUWH� GH� $ODJRDV� FRPR� XP� WRGR���HOD� p�
FKDPDGD� GH� UHJLmR� GH� &RVWD� GRV� &RUDLV���� H� DV� SHVVRDV� PXLWDV� YH]HV�
FRQIXQGHP� LVVR� FRP� D� XQLGDGH� GH� FRQVHUYDomR«�� (QWHQGHX"� (QWmR��
DFKDP TXH�p�« D�VHFUHWDULD�GH� WXULVPR�GR�(VWDGR�TXH�ID]�D�JHVWmR���RX�p�
XPD���� SRU� WHU� R�PHVPR�QRPH��PXLWD� JHQWH� FRQIXQGH�Qp�� DV� SHVVRDV�QmR�
WrP PXLWD�FODUH]D��0DV�D�JHQWH���D�JHQWH�WHP�XPD�UHODomR�VDXGiYHO�FRP�D�
JUDQGH�PDLRULD�GDV�LQVWLWXLo}HV��D�JHQWH ���GHL[D�FODUR�TXDLV�VmR�RV�SDSpLV����
H�D�JHQWH� Wi�QXP�SURFHVVR�GH��GH��GH��� GH�HPSRGHUDPHQWR�GHVVHV�DWRUHV�
ORFDLV��Qp"�$ JHQWH� Wi���� ID]HQGR�FRP�TXH�WRGDV�HVVDV�GLVFXVV}HV�SDVVHP�
DQWHV� SHORV� FRQVHOKRV� PXQLFLSDLV� GH� PHLR� DPELHQWH�� SUD� SDVVDU� SRU� XP�
SULPHLUR� ILOWUR���GHSRLV� SUR� FRQVHOKR� GD� $3$�� SUD� HQWmR� D� JHVWmR� WRPDU�
DOJXPD��� DOJXP�SRVLFLRQDPHQWR���(33���� ������������

>���@PDV�DJRUD�GLDQWH�GHVVH�SURFHVVR� WRGR�TXH� Wi�DFRQWHFHQGR��QyV� IRPRV�
FRQYLGDGR� QRYDPHQWH�� $t���� WRGDV� µUHXQLmR¶ DJRUD� WHP� TXH� LU� XPD� SHVVRD�
UHSUHVHQWkQR� D� $%0�� Wi� HQWHQGrQR"�+RXYH�PHUPR� DJRUD� Ki� XQV� ��� GLDV�
DWUiV�XPD�HP�3DULSXHLUD�� IRL�XPD�SHVVRD�QRVVD��TXHU�GL]HU��HQWmR�D�FRLVD�
DJRUD�YDL����R�EXJXrUR�VHPSUH�YDL�Wi�SDUWLFLSDQGR��VHPSUH�R�TXH�SRGH�ID]r�H�
R�TXH�QXP�SRGH���QR�FRQVHOKR�GD�$3$����p���R�EXJXH�YDL��D�$%0�YDL�UHWRUQDU�
D�Wr�D�VXD�FDGrUD�>���@��(27��� 5HFUHDomR�± ������������



���

2V�GHSRLPHQWRV�DFLPD�HYLGHQFLDP�D�SUHVHQoD�GH�PHFDQLVPR�GH�SURPRomR�

GD�SDUWLFLSDomR�H�HPSRGHUDPHQWR�GRV�DWRUHV�QD�]RQD�GH�YLVLWDomR�GH�0DUDJRJL�H�QD�

JHVWmR�GD�$3$&&�FRPR�XP�WRGR��2�yUJmR�JHVWRU��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D�

DWXDO� JHVWmR� LQLFLDGD� HP� ������ WHP� FRQWULEXtGR� DWLYDPHQWH� SDUD� JDUDQWLU� D�

SDUWLFLSDomR� GH� WRGRV� RV� VHWRUHV� LQWHUHVVDGRV� QD� JHVWmR� GD� =9� GH� 0DUDJRJL��

SULQFLSDOPHQWH�GXUDQWH�R�SURFHVVR�GH�UHQRYDomR�GR�&21$3$&��FRP�R�HPSHQKR�GD�

JHVWmR� SDUD� D� LQVHUomR� GH� QRYRV� VHWRUHV� SDUD� FRPSRU� DVVHQWRV� QR� &RQVHOKR��

TXDQGR� IRUDP� FRQYLGDGDV� IRUPDOPHQWH� DVVRFLDo}HV� GR� VHWRU� GH� LQG~VWULD� H�

FRPpUFLR�� D� H[HPSOR�GD�$VVRFLDomR�%UDVLOHLUD� GD� ,QG~VWULD� GH�+RWpLV� �$%,+�� 3DUD�

6LOYD� �������� R HPSRGHUDPHQWR� GRV� DWRUHV� SRU� PHLR� GH� VXD� SDUWLFLSDomR� QDV�

GHFLV}HV�p�XP�SUHVVXSRVWR�SDUD� VH� DWLQJLU� XP�FHUWR� QtYHO� GH�GHVHQYROYLPHQWR�� QD�

PHGLGD�HP�TXH�SURSRUFLRQD�TXH�SDUWH�GDTXHOHV�TXH�QmR�WLQKDP�TXDOTXHU�SRGHU�GH�

GHFLVmR�SDVVHP�D�LQWHUYLU�DWLYDPHQWH�QR�SURFHVVR�GHFLVyULR��



���

� &216,'(5$d®(6 ),1$,6�

(VWD� SHVTXLVD� WHYH� FRPR� REMHWLYR� FHQWUDO� DQDOLVDU FRPR� VH� FRQILJXUD� D�

JRYHUQDQoD� QD� JHVWmR� GR� WXULVPR� HP� XPD� ]RQD� GH� YLVLWDomR� QD� $3$� &RVWD� GRV�

&RUDLV�� &RQVLGHUDQGR� RV� UHVXOWDGRV� DSUHVHQWDGRV� DFHUFD� GR� SURFHVVR� GH�

JRYHUQDQoD� QD� JHVWmR� GD� ]RQD� GH� YLVLWDomR� HVWXGDGD�� ID]�VH� QHFHVViULR� H[SRU�

DOJXPDV�FRQVLGHUDo}HV�SDUD�R�GHVIHFKR�GR�HVWXGR�

1R� TXH� FRQFHUQH� DRV� WHUULWyULRV� WXUtVWLFRV� LGHQWLILFDGRV�� DSHVDU� GD�

PXOWLSOLFLGDGH�GH� HVSDoRV�GH�RFRUUrQFLD� GD�DWLYLGDGH� WXUtVWLFD�� FRPR�D�SUySULD� RUOD�

GD�SUDLD�GH�0DUDJRJL��D�PDLRU�LQWHQVLGDGH�GDV�UHODo}HV�H�FRQVHTXHQWH�WXULVWLILFDomR�

GR�HVSDoR�VH�Gi�QD�SUySULD�]RQD�GH�YLVLWDomR��SUHGRPLQDQWHPHQWH�QDV�WUrV�SLVFLQDV�

QDWXUDLV��*DOpV��7DRFDV�H�%DUUD�*UDQGH�� H�QRV�HVSDoRV�DGMDFHQWHV�j�OLQKD�GH�SUDLD��

RQGH� HVWmR� ORFDOL]DGDV� DWLYLGDGHV� GH� VXSRUWH� DR� WXULVPR� QiXWLFR�� FRPR� iUHDV� GH�

HPEDUTXH� H� GHVHPEDUTXH� GH� WXULVWDV�� UHVWDXUDQWHV� H� SRXVDGDV� TXH� VHUYHP� GH�

SRQWR�GH�SDUWLGD�SDUD�RV�SDVVHLRV�QDV�SLVFLQDV�QDWXUDLV��DJrQFLDV�GH� UHFHSWLYR�GH�

WXULVWDV��KRWpLV�H�UHVWDXUDQWHV�GH�PpGLR H�JUDQGH�SRUWH��2�JUDQGH�IOX[R�GH�DWLYLGDGHV�

QHVVHV�WHUULWyULRV�UHIOHWH�GLUHWDPHQWH�QD�DWXDomR�GR�,&0%,2�HQTXDQWR�yUJmR�JHVWRU�

GD�XQLGDGH�GH�FRQVHUYDomR��TXH� WHQGH�D�FRQFHQWUDU VHXV�HVIRUoRV�SULRULWDULDPHQWH�

HP�RSHUDo}HV�GH�ILVFDOL]DomR�GDV�DWLYLGDGHV�GH�FXQKR�FRPHUFLDO��GH�DFRUGR�FRP�D�

UHJUDV� GR� SODQR� GH� PDQHMR�� 2XWURV� DWUDWLYRV� SDUD� R� WXULVPR�� D� H[HPSOR� GD�

DVVRFLDomR�0XOKHUHV� GH� )LEUD FRP� R� DUWHVDQDWR� IHLWR� GD� SDOKD� GD� EDQDQHLUD H� DV�

SHTXHQDV� IiEULFDV� GH� EROR� GH� JRPD� GH� 0DUDJRJL� VHTXLOKR� WtSLFR� GD� UHJLmR� VmR�

WHUULWyULRV�SRXFR�H[SORUDGRV�GHYLGR�DR�WtPLGR�LQFHQWLYR�WDQWR�SRU�SDUWH�GRV�yUJmRV�GH�

WXULVPR� ORFDO�TXDQWR�SHOD� LQLFLDWLYD�SULYDGD��1R�HQWDQWR��VH�EHP�WUDEDOKDGRV��HVVHV�

DWUDWLYRV� SRGHULDP� DMXGDU� D� FRQWURODU� D� GHPDQGD� GH� WXULVWDV� SDUD� RV� SDVVHLRV� QD�

]RQD�GH�YLVLWDomR�H�GLVWULEXLU�PHOKRU�RV�EHQHItFLRV�DGYLQGRV�GR�WXULVPR��DPSOLDQGR�D

RIHUWD GH� RXWUDV� DWLYLGDGHV� SDUD� IRUD� GD� ]RQD� GH� YLVLWDomR�� $OpP� GLVVR�� DSHVDU� GR�

IRFR�GH�DWXDomR�GR� ,&0%,2�VHU�R� WHUULWyULR�PDULQKR��D� LQFHQWLYR�DR� WXULVPR�FXOWXUDO�

SRU� PHLR� GH� SDUFHULDV� FRP� RV� DWRUHV� ORFDLV� VHULD� XP� HVIRUoR� LPSRUWDQWH� SDUD� R�

FXPSULPHQWR�GR ���REMHWLYR�SUHYLVWR�QR�SODQR�H�PDQHMR��FRP�UHODomR�DR�LQFHQWLYR�DV�

PDQLIHVWDo}HV�FXOWXUDLV�H�UHVJDWH�GD�FXOWXUD�UHJLRQDO��

&RP�UHODomR�DV�UHODo}HV�TXH�VH�HVWDEHOHFHP�HQWUH�R�yUJmR�JHVWRU�GD�XQLGDGH�

H�RV�GLIHUHQWHV�DWRUHV� LQVHULGRV�QD�JHVWmR�GR� WXULVPR�QD�=9�GH�0DUDJRJL��H[LVWHP�

DOJXPDV� SDUFHULDV� EHP� FRQVROLGDGDV�� D� H[HPSOR� GR� &RVWD� GRV� &RUDLV� &9%�� D�



���

VHFUHWDULD�PXQLFLSDO�GH�WXULVPR�H�DV�DVVRFLDo}HV�GH�EDUTXHLURV��$3&0�H�$3/7%*���

PDV�DLQGD�p�SUHFLVR�IRUWDOHFHU�DV�UHODo}HV�H�EXVFDU�LQWHJUDomR�FRP�RXWURV�DWRUHV�GR�

VHWRU� WXUtVWLFR� TXH� HVWmR� IRUD� GR� &21$3$&� SDUD� TXH� D� JRYHUQDQoD� SRVVD� VHU�

DPSOLDGD�H�� FRPR�FRQVHTXrQFLD�� RV�REMHWLYRV�GD�XQLGDGH�GH� FRQVHUYDomR�SRVVDP�

VHU� DWLQJLGRV� FRP� D� FRODERUDomR� GH XP� Q~PHUR�PDLRU� GH� DWRUHV��1RWD�VH� TXH� QD�

UHJLmR� GH�0DUDJRJL�� DV� SDUFHLUDV� DLQGD� VmR�PXLWR� GLUHFLRQDGDV� SDUD� D� REHGLrQFLD�

DRV� UHJUDPHQWRV�GD� ]RQD�GH� YLVLWDomR�� D� H[HPSOR�GR� URGt]LR� GH�HPEDUFDo}HV�H�D�

HPLVVmR� GH� DOYDUiV� SHOD� SUHIHLWXUD�� TXDQGR� VH� SRGHULD� H[SDQGLU� SDUD� RXWUDV�

ILQDOLGDGHV� FRP� SURMHWRV� GH� HGXFDomR� DPELHQWDO�� D� H[HPSOR� GD� iUHD� FHQWUDO� GD�

$3$&&�� RQGH� DV� SDUFHULDV� FRP� SURMHWRV� VRFLDLV� ORFDLV� VmR� IUHTXHQWHV� H� UHQGHP�

UHVXOWDGRV� VDWLVIDWyULRV� FRPR� R� HPSRGHUDPHQWR� H� YDORUL]DomR� GRV� DWRUHV� ORFDLV� H�

DXPHQWR� GD FRQVHUYDomR� DPELHQWDO�� &DSDFLWDomR� GD� FRPXQLGDGH� SDUD� WUDEDOKDU�

FRPR� GHIHQVRUHV� GR�PHLR� DPELHQWH� DWUDYpV� GH� SURMHWRV� GH� H[WHQVmR� HP� SDUFHULD�

FRP�DV�LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD�TXH�Mi�HVWmR�YLQFXODGDV�j�8&��SRGHULD�VHU�

XPD�DOWHUQDWLYD�GH�EDL[R�FXVWR�SDUD�IRUPDU�PXOWLSOLFDGRUHV�QD�WDUHID�GH�FRQVHUYDU�R�

DPELHQWH� H� ID]HU� FKHJDU� LQIRUPDomR� D� XP� HVSHFWUR� PDLRU� H� PDLV� YDULDGR� GH�

SHVVRDV��

1R� TXH� VH� UHIHUH� j� SHUVSHFWLYD� QRUPDWLYD� GD� JRYHUQDQoD�� EDVHDGD� HP� XP�

FRQMXQWR�GH�SULQFtSLRV�SDUD�VH�REWHU�XPD�JRYHUQDQoD�GH�PDLRU�TXDOLGDGH�QD�JHVWmR��

RV�UHVXOWDGRV�PRVWUDUDP�TXH�D WUDQVSDUrQFLD�H�R�DFHVVR�j�LQIRUPDomR PHUHFHP XP�

HVIRUoR� PDLRU� SRU� SDUWH� GD� JHVWmR� GD� 8&� QR� VHQWLGR� GH� DPSOLDU� R� DOFDQFH� GD�

FRPXQLFDomR HQWUH�D $3$&& H�RV� VHXV�VWDNHKROGHUV� (PERUD� Mi� H[LVWDP�DOJXPDV�

LQLFLDWLYDV�QR�TXH�GL]�UHVSHLWR�j�SXEOLFDomR�GH�PDWpULDV�GH�FXQKR�LQIRUPDWLYR�VREUH�

DV� GHFLV}HV� GD� XQLGDGH� QD� LQWHUQHW�� p� SUHFLVR� FRQVLGHUDU RXWUDV� PtGLDV� GH�

DEUDQJrQFLD�PDLRU��FRPR�UiGLRV� ORFDLV��YLVDQGR�DWLQJLU�XP�S~EOLFR�HVSHFtILFR�FRPR�

RV�H[FOXtGRV�GLJLWDLV�RX�SHVVRDV�VHP�DOIDEHWL]DomR�

([LVWH DLQGD XPD�FHUWD�FRQIXVmR�QD�FDEHoD�GDV�SHVVRDV�VREUH�R�VLJQLILFDGR�H�

D� IXQomR�GD�$3$�&RVWD�GRV�&RUDLV� SHOR� IDWR� GR� OLWRUDO� GH�$ODJRDV� VHU� WUDWDGR�QDV�

SROtWLFDV� S~EOLFDV� GH� SURPRomR� WXUtVWLFD� SHOR� PHVPR� QRPH�� $OpP� GLVVR�� DOJXQV�

DWRUHV� GR� WXULVPR� ORFDO�� SHOR� IDWR� GH� WUDEDOKDUHP� IRUD� GD� ]RQD� GH� YLVLWDomR��

SHUFHEHP�D�8&�FRPR�DOJR�GLVWDQWH�RX�DOKHLR�D�VXD�UHDOLGDGH��$�FRQVHTXrQFLD�PDLV�

GLUHWD� GLVVR� p� D� SHUGD� GH HQJDMDPHQWR� H DSRLR� SROtWLFR� GHVVHV� VHWRUHV� 8PD�

SRVVLELOLGDGH GH� PLQLPL]DU� HVVD� VLWXDomR� VHULD DWUDYpV� GH� HVWUDWpJLDV� GH�

FRPXQLFDomR�� SRU� PHLR� GD� GLYHUVLILFDomR� GDV� µiUHDV� GH� FRQWDWR¶� GD� XQLGDGH��



���

DUWLFXODQGR�FRP�YDULDGRV�VHWRUHV�GD�DWLYLGDGH� WXUtVWLFD�TXH�VHUYLULDP�GH�FDQDO�SDUD�

IRUQHFHU�LQIRUPDo}HV�VREUH�D 8&�H�VHXV�REMHWLYRV�DRV�WXULVWDV�TXH�YLVLWDP�D�$3$&&��

(VVDV�QRYDV�iUHDV�GH�FRQWDWR�LQFOXLULDP� SRU�H[HPSOR��{QLEXV�GH�WXULVPR�HTXLSDGRV�

FRP� WHOHYLVmR� SDUD� D� H[LELomR� GH� XP� YtGHR� LQIRUPDWLYR� VREUH� D� XQLGDGH� H� VHXV

UHJUDPHQWRV HP�XPD�OLQJXDJHP�DFHVVtYHO��RX�DLQGD�D�XWLOL]DomR�GDV�)LFKD�1DFLRQDO�

GH�5HJLVWUR�GH�+yVSHGHV��)15+�� WDQWR�SDUD�DSUHVHQWDU�LQIRUPDo}HV�EUHYHV�VREUH�D�

XQLGDGH�GH�FRQVHUYDomR�TXDQWR�SDUD�PHQVXUDU�R�JUDX�GH�FRQVFLrQFLD�GRV�KyVSHGHV�

D�UHVSHLWR�GD�$3$&&�

1R�TXH�WDQJH�D�HVWUXWXUD�GD�8&�SDUD�D�JHVWmR�GR�WXULVPR�QD�=9��SHUFHEHX�VH�

TXH� RV� SULQFLSDLV� LQVWUXPHQWRV� XWLOL]DGRV� VmR� R� SODQR� GH� PDQHMR� H� R� &RQVHOKR�

JHVWRU��2�SODQR�GH�PDQHMR�p�D� SULQFLSDO� GLUHWUL]� QD� FRQGXomR�GD�JHVWmR�GD�8&�� Mi�

TXH�QHOH�HVWi�GHILQLGR�R�]RQHDPHQWR�GD�XQLGDGH EHP�FRPR DV�DWLYLGDGHV�TXH�VmR�

SHUPLWLGDV� RX� SURLELGDV�� H� MXQWDPHQWH� FRP� R� &21$3$&� p� D� EDVH� GH� WRGDV� DV�

GHFLV}HV� UHIHUHQWH� DRV� DVVXQWRV� GH� RUGHQDPHQWR� GD� DWLYLGDGH� WXUtVWLFD�� &RQWXGR��

DSHVDU�GH� WHU�VLGR�FULDGR�HP������� Mi�DSUHVHQWD�QHFHVVLGDGH�GH� UHYLVmR��GHYLGR�j

FULDomR�GH�RXWUDV�]RQDV�GH�YLVLWDomR�H�D�UHFHQWH�UHJXODPHQWDomR�GD�URWD�GH�EXJXHV�

UHDOL]DGD DSyV�DFRUGR�HQWUH�D $VVRFLDomR�GRV�%XJXHLURV�GH�0DUDJRJL �$0%���R�,0$�

H�R�,&0%,2��

2XWUR� LQVWUXPHQWR�GH�DSRLR�j WRPDGD�GH�GHFLVmR�QD�$3$�&RVWD�GRV�&RUDLV�

VmR� DV�&kPDUDV� 7HPiWLFDV�� FRQVWLWXtGDV� SRU FRPLVV}HV� GH�PHPEURV� GR� FRQVHOKR�

FRQVXOWLYR�GD�8&��FXMD�PLVVmR�p�UHDOL]DU�D�DQiOLVH VREUH�DOJXP WHPD�TXH�QmR�HVWHMD�

SUHYLVWR�DLQGD�QR�SODQR�GH�PDQHMR��DSUHVHQWDQGR�XP�SDUHFHU�TXH�SRGH�VHU�DFHLWR�RX�

UHFXVDGR� SHOD� SOHQiULD�� $V� FkPDUDV� WHPiWLFDV FRQWULEXHP� SDUD� D� JRYHUQDQoD QD�

JHVWmR� GD� 8&�� QD� PHGLGD� HP� TXH� SURSRUFLRQDP� D� GLVFXVVmR� GRV� DVVXQWRV� GH�

LQWHUHVVH� GR� &RQVHOKR� H� SRU� LQFRUSRUDU� QD� VXD� FRPSRVLomR� DWRUHV H[WHUQRV� DR�

&21$3$&� TXH� VmR� FRQYLGDGRV� D RSLQDU� H DSUHVHQWDU� VXDV� FRQVLGHUDo}HV�� R� TXH�

HOHYD� R� DOFDQFH� GRV� SULQFtSLRV� GD� YR]�� R� HPSRGHUDPHQWR� GRV� DWRUHV� H� SURPRYH�

GHFLV}HV�HP�GLUHomR�ERWWRP�XS��

3RU� ILP�� REVHUYD�VH TXH� D JRYHUQDQoD� QD JHVWmR� GD� =9 GH�0DUDJRJL�� HVWi�

EDVHDGD HP� XPD� SHUVSHFWLYD SUHGRPLQDQWHPHQWH QRUPDWLYD H� TXH� LQFOXL� FRPR�

SULQFtSLRV� QRUWHDGRUHV� GHVVH� SURFHVVR� D� GHVFHQWUDOL]DomR� D� IOH[LELOLGDGH�� D�

SDUWLFLSDomR��D�WUDQVSDUrQFLD��D�UHVSRQVDELOL]DomR�H�D�WUDQVSDUrQFLD�
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5()(5Ç1&,$6
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$//0$5.��3��7KH�HWKLFV�RI�UHVHDUFK�ZLWK�FKLOGUHQ���������,Q��)/,&.��8��,QWURGXomR�
j�SHVTXLVD�TXDOLWDWLYD�����HG��3RUWR�$OHJUH��$UWPHG��������S����������

$/9(6��0DULD�2GHWH��%856=7<1��0DUFHO��3DQDFHLDV�GD�ERD�JRYHUQDQoD��R�FDVR�
GR�SURJUDPD�EUDVLOHLUR�GH�FRPEDWH�j�GHVHUWLILFDomR��,Q��9,,,�(QFRQWUR�GD�6RFLHGDGH�
%UDVLOHLUD�GH�(FRQRPLD�(FROyJLFD��$QDLV���&XLDEi����D���GH�DJRVWR�GH������
'LVSRQtYHO�HP�
���ZZZ�DFDGHPLD�HGX���������3DQDFHLDVBGDBERDBJRYHUQDQ�&��$�DBRBFDVRBG
RB3URJUDPDB%UDVLOHLURBGHB&RPEDWHB�&��$�B'HVHUWLILFD�&��$��&��$�R!��
$FHVVR�HP����VHW�������

$66,6��/HQLOWRQ�)UDQFLVFR��7XULVPR�GH�VHJXQGD�UHVLGrQFLD ��D�H[SUHVVmR�HVSDFLDO�GR
IHQ{PHQR�H�DV�SRVVLELOLGDGHV�GH�DQiOLVH�JHRJUiILFD��5HYLVWD�7HUULWyULR� Y�����Q� ����
VHW��RXW���������S�����������

%$..285��'DULQH��8Q�HVVDL�GH�GpILQLWLRQ�GX�FRQFHSW�GH�JRXYHUQDQFH��(WXGHV�HW�
6\QWKHVHV��Q�����������/DERUDWRLUH�0RQWSHOOLpUDLQ�G¶(FRQRPLH�7KHyULTXH�HW�
$SOLTXpH��'LVSRQtYHO�HP���KWWS���ZZZ�ODPHWD�XQLY�PRQWS��IU�'RFXPHQWV�(6�����
���SGI!��$FHVVR�HP����MXO��������

%$5',1��/DXUHQFH��$QiOLVH�GH�FRQWH~GR��/LVERD��(GLo}HV���������������S�

%$8(5��0DUWLQ�:��*$6.(//��*HRUJH��2UJV����3HVTXLVD�TXDOLWDWLYD�FRP�WH[WR��
LPDJHP�H�VRP��XP�PDQXDO�SUiWLFR����HG��3HWUySROLV��5-��9R]HV������������S�

%$80$1��=\JPXQW��0RGHUQLGDGH�/tTXLGD��5LR�GH�-DQHLUR��-RUJH�=DKDU�������

%(&.(5��%HUWKD��3ROtWLFDV�H�SODQHMDPHQWR�GR�WXULVPR�QR�%UDVLO��,Q���(GXDUGR�<i]LJL��
$QD�)DQL $��&DUORV��5LWD�GH�&iVVLD�$UL]D�&UX]��RUJ����7XULVPR��HVSDoR��SDLVDJHP�H�
FXOWXUD��6mR�3DXOR��+XFLWHF��������

%(5,7(//,��3LHWUR��7RXULVW�GHVWLQDWLRQ�JRYHUQDQFH�WKURXJK�ORFDO�HOLWHV � ORRNLQJ�
EH\RQG�WKH�VWDNHKROGHU�OHYHO��������7HVH�GH�3yV�'RXWRUDGR��8QLYHUVLGDGH�GH�6W��
*DOOHQ��'LVSRQtYHO�HP ��
�KWWSV���ZZZ�DOH[DQGULD�XQLVJ�FK����������FXPXODWLYHBKDELOBILQDOB���SGI!��$FHVVR�
HP����-DQ��������

%$55(72��0DUJDULWD��0DQXDO�GH�LQLFLDomR�DR�HVWXGR�GR�WXULVPR��&DPSLQDV ��
3DSLUXV������������S�
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%,$62/,�$/9(6��=pOLD�0DQD�0HQGHV��',$6�'$�6,/9$��0DULD�+HOHQD�*��)��'LDV��
$QiOLVH�TXDOLWDWLYD�GH�GDGRV�GH�HQWUHYLVWD��XPD�SURSRVWD� 3DLGpLD��5LEHLUmR�3UHWR��
Q�����������S��������

%5$*$��5KDOI�0DJDOKmHV��2�HVSDoR�JHRJUiILFR��XP�HVIRUoR�GH�GHILQLomR��*(2863
� (VSDoR�H�7HPSR��Q�����������S�����± ����

%5$6,/��/HL�������GH����GH�DJRVWR�GH�������'LVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�GR�
0HLR� $PELHQWH�� VHXV� ILQV� H� PHFDQLVPRV� GH� IRUPXODomR� H� DSOLFDomR�� H� Gi� RXWUDV�
SURYLGrQFLDV��%UDVtOLD�����GH�DJRVWR�GH������

%5$6,/��/HL�QR �������GH����GH�PDLR�GH�������,QVWLWXL�R�3ODQR�1DFLRQDO�GH�
*HUHQFLDPHQWR�&RVWHLUR�H�Gi�RXWUDV�SURYLGrQFLDV��'LVSRQtYHO�HP��
�KWWS���ZZZ�PPD�JRY�EU�SRUW�FRQDPD�OHJLDEUH�FIP"FRGOHJL ���!��$FHVVR�HP����VHW��
�����

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��
%UDVtOLD��')����GH�RXWXEUR�GH�������'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP!��$FHVVR�HP�
���GH�MXOKR�GH������

%5$6,/��'HFUHWR�GH����GH�RXWXEUR�GH�������'LVS}H�VREUH�D�FULDomR�GD�ÈUHD�GH�
3URWHomR�$PELHQWDO�GD�&RVWD�GRV�&RUDLV�H�Gi�RXWUDV�SURYLGrQFLDV��%UDVtOLD�����GH�
RXWXEUR�GH������

%5$6,/��/HL�������GH����GH�MXOKR�GH�������LQVWLWXL�R�6LVWHPD�1DFLRQDO�GH�8QLGDGHV�
GH�&RQVHUYDomR�GD�1DWXUH]D�H�Gi�RXWUDV�SURYLGrQFLDV� %UDVtOLD�����GH�MXOKR�GH������

%5$6,/��'HFUHWR�������GH����GH�DEULO�GH�������,QVWLWXL�R�3ODQR�(VWUDWpJLFR�
1DFLRQDO�GH�ÈUHDV�3URWHJLGDV�� 31$3��VHXV�SULQFtSLRV��GLUHWUL]HV��REMHWLYRV�H�
HVWUDWpJLDV��H�Gi�RXWUDV�SURYLGrQFLDV��%UDVtOLD������D�

%5$6,/�� 0LQLVWpULR� GR� 0HLR� $PELHQWH�� 3ODQR� (VWUDWpJLFR� 1DFLRQDO� GH� ÈUHDV�
3URWHJLGDV��'LUHWRULD�GH�ÈUHDV�3URWHJLGDV��%UDVtOLD������E����S�

%5$6,/�� 0LQLVWpULR� GR� 7XULVPR�� 6HFUHWDULD� 1DFLRQDO� GH� 3ROtWLFDV� GH� 7XULVPR��
7XULVPR� QiXWLFR�� RULHQWDo}HV� EiVLFDV �� 0LQLVWpULR� GR� 7XULVPR�� &RRUGHQDomR� �
*HUDO�GH�6HJPHQWDomR��± %UDVtOLD��0LQLVWpULR�GR�7XULVPR��������

%5$6,/��0LQLVWpULR�GR�7XULVPR��&RRUGHQDomR�*HUDO�GH�5HJLRQDOL]DomR��3URJUDPD�
GH�5HJLRQDOL]DomR�GR�7XULVPR�� 5RWHLURV�GR�%UDVLO ��0yGXOR�2SHUDFLRQDO����
,QVWLWXFLRQDOL]DomR�GD�,QVWkQFLD�GH�*RYHUQDQoD�5HJLRQDO� 'HSDUWDPHQWR�GH�
(VWUXWXUDomR��$UWLFXODomR�H�2UGHQDPHQWR�7XUtVWLFR� %UDVtOLD�������

%5$6,/��0LQLVWpULR�GR�7XULVPR��%UDVLO��7XULVPR�1iXWLFR��RULHQWDo}HV�EiVLFDV��
6HFUHWDULD�1DFLRQDO�GH�3ROtWLFDV�GH�7XULVPR��'HSDUWDPHQWR�GH�(VWUXWXUDomR��
$UWLFXODomR�H 2UGHQDPHQWR�7XUtVWLFR��&RRUGHQDomR�*HUDO�GH�6HJPHQWDomR�����HG��
%UDVtOLD��0LQLVWpULR�GR�7XULVPR������D�
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%5$6,/��0LQLVWpULR�GR�7XULVPR��%UDVLO��6RO�H�3UDLD��RULHQWDo}HV�EiVLFDV��6HFUHWDULD�
1DFLRQDO�GH�3ROtWLFDV�GH�7XULVPR��'HSDUWDPHQWR�GH�(VWUXWXUDomR��$UWLFXODomR�H�
2UGHQDPHQWR�7XUtVWLFR��&RRUGHQDomR�*HUDO�GH�6HJPHQWDomR����HG��%UDVtOLD��
0LQLVWpULR�GR�7XULVPR������E�

%5$6,/��0LQLVWpULR�GR�0HLR�$PELHQWH��3ODQR�(VWUDWpJLFR�1DFLRQDO�GH�ÈUHDV�
3URWHJLGDV��'HFUHWR�Q���������GH����GH�DEULO�GH�������0LQLVWpULR�GR�0HLR�$PELHQWH��
± %UDVtOLD��00$�6%)�����������S�

%5$6,/��0LQLVWpULR�GR�0HLR�$PELHQWH��&DGDVWUR�1DFLRQDO�GH�8QLGDGHV�GH�
&RQVHUYDomR��'LVSRQtYHO�HP�� KWWS���ZZZ�PPD�JRY�EU�DUHDV�SURWHJLGDV�FDGDVWUR�
QDFLRQDO�GH�XFV�FRQVXOWD�SRU�XF!��$FHVVR�HP����IHY�������

%856=7<1��0���%856=7<1��0��$��)XQGDPHQWRV�GH�SROtWLFD�H�JHVWmR�DPELHQWDO��
RV� FDPLQKRV� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� 5LR� GH� -DQHLUR�� *DUDPRQG�� ������
���S��

&$/86(5��0RQLFD��6$/$*($1��0DULDQD��*RRG�*RYHUQDQFH�LQ�0XOWLHWKQLF�
&RPPXQLWLHV ��FRQGLWLRQV��LQVWUXPHQWV��EHVW�SUDFWLFHV��ZD\V�WR�DFKLHYH�DQG�
PHDVXVUH�JRRG�JRYHUQDQFH�DW�WKH�ORFDO�OHYHO� (WKQRFXOWXUDO�'LYHUVLW\�5HVRXUFH�
&HQWHU�DQG�.LQJ�%DXGRXLQ�)RXQGDWLRQ������� 'LVSRQtYHO�HP ��
KWWS���ZZZ�DQQDOLQGKIRXQGDWLRQ�RUJ�VLWHV�DQQDOLQGK�RUJ�ILOHV�GRFXPHQWV�SXEOLFDWLRQ�S
XEB����BJRRG��JRYHUQDQFHBPXOWLHWKQLFBFRPBOLJKW�SGI!��$FHVVR�HP����MDQ�������

&(//$5'��$QGUp��$�DQiOLVH�GRFXPHQWDO��,Q��3283$57��-HDQ�HW�DO���2UJ����$�
SHVTXLVD�TXDOLWDWLYD��HQIRTXHV�HSLVWHPROyJLFRV�H�PHWRGROyJLFRV����HG��3HWUySROLV��
9R]HV������� S����������

&(0%5$��&HQWUR�GH�([FHOrQFLD�SDUD�R�0DU�%UDVLOHLUR��2�%UDVLO�H�R�0DU�QR�VpFXOR�
;;,��UHODWyULR�DRV�WRPDGRUHV�GH�GHFLVmR�GR�SDtV��/XtV�3KLOLSSH�GD�&RVWD�)HUQDQGHV�
�FRRUG����5LR�GH�-DQHLUR��&(0%5$��������

&25,2/$12��/X]LD�1HLGH�0��7��7XULVPR��SUiWLFD�VRFLDO�GH�DSURSULDomR�H�GH�
GRPLQDomR�GH�WHUULWyULRV���,Q��$PDOLD�,QpV�*HUDLJHV�GH�/HPRV��0yQLFD�$UUR\R��0DUtD�
/DXUD�6LOYHLUD��$PpULFD�/DWLQD��FLGDGH��FDPSR�H�WXULVPR� 6mR�3DXOR��&/$&62��
&RQVHOKR�/DWLQR�DPHULFDQR�GH�&LrQFLDV�6RFLDLV�������

&267$��$QW{QLR�-RVp�)DULDV�GD��0RVDLFRV�GH�iUHDV�SURWHJLGDV�H�XQLGDGHV�GH�
FRQVHUYDomR��'LILFXOGDGHV�H�GHVDILRV�QXP�DUUDQMR�GH�JRYHUQDQoD�KtEULGD��R�
FDVR�GR�0RVDLFR�%RFDLQD������������I��7HVH��'RXWRUDGR�HP�$GPLQLVWUDomR�3~EOLFD�H�
*RYHUQR���)XQGDomR�*HW~OLR�9DUJDV��6mR�3DXOR�������

&2==2/,12��/XL]�)HOLSH��8QLGDGHV�GH�&RQVHUYDomR�H�RV�SURFHVVRV�GH�
*RYHUQDQoD�/RFDO��R�FDVR�GD�$3$�GR�6DQD��0DFDp��5-���������'LVVHUWDomR�
�0HVWUDGR�HP�3VLFRORJLD�GH�FRPXQLGDGHV�H�HFRORJLD�VRFLDO�� (,&26���8QLYHUVLGDGH�
)HGHUDO�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR�������

&2==2/,12��/XL]�)HOLSH��,59,1*��0DUWD�GH�$��3RU�XPD�FRQFHSomR�GHPRFUiWLFD�GH�
JRYHUQDQoD�SDUD�D�HVIHUD�S~EOLFD��3ROtWLFDV�3~EOLFDV��Y������Q����MXO�GH]�GH�������S��
���������
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UHIOH[}HV�DFHUFD GD�SDUWLFLSDomR�GR�WXULVPR�QD�SURGXomR�GR�HVSDoR�XUEDQR�
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������S����������
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JHVWmR��5HYLVWD�(OHWU{QLFD�GR�3URGHPD��Y����Q����S���������DEU�������
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'HVHQYROYLPHQWR�HP�4XHVWmR��Y�����Q�����MXO��GH]��������S�������

'¶$1*(//$��)UDQFHVFD��&$5/2��0DQXHOD�'H���6$,1$*+,��5XJJHUR��$UFKHW\SHV�RI�
GHVWLQDWLRQ�JRYHUQDQFH ��D�FRPSDULVRQ�RI�LQWHUQDWLRQDO�GHVWLQDWLRQV��7RXULVP�
5HYLHZ��������Y����������S���������'LVSRQtYHO�HP ���
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(FRQ{PLFD�SDUD�$PpULFD�/DWLQD�H�&DULEH�������

2/,9(,5$��(OWRQ�6LOYD��,PSDFWRV�VRFLRDPELHQWDLV�H�HFRQ{PLFRV�GR�WXULVPR�H�
VXDV�UHSHUFXVV}HV�QR�GHVHQYROYLPHQWR�ORFDO��R�FDVR�GH�,WDFDUp�%DKLD��
'LVVHUWDomR��PHVWUDGR�HP�&XOWXUD�H�7XULVPR���8QLYHUVLGDGH�(VWDGXDO�GH�6DQWD�&UX]��
,OKpXV�������

3$.0$1 (OELR�7URFFROL��6REUH�DV�GHILQLo}HV�GH�WXULVPR�GD�207��XPD�
FRQWULEXLomR�j�+LVWyULD�GR�3HQVDPHQWR�7XUtVWLFR� ;,�6HPLQiULR GD�$VVRFLDomR�
1DFLRQDO�3HVTXLVD�H�3yV�*UDGXDomR�HP�7XULVPR��Y������������S������ 'LVSRQtYHO HP�
�KWWSV���ZZZ�DQSWXU�RUJ�EU�DQDLV�DQDLV�Y����$QDLV�')3������SGI!��$FHVVR�HP����
PDLR�GH������

3$48(7��*LOOHV��/D�SUREOpPDWLTXH�JRXYHUQDQFH��7H[WR�VXEPHWLGR�SDUD�SXEOLFDomR�
QD�(QF\FORSpGLH�GH�OD�VWUDWpJLH��MXQ��������'LVSRQtYHO�HP���
KWWS���ZZZ�JRXYHUQDQFH�FD�SXEOLFDWLRQV�������SGI�!��$FHVVR�HP����DJR�������

3$7721��0��4XDOLWDWLYH�HYDOXDWLRQ�DQG�UHVHDUFK�PHWKRGV��&$ ��6DJH��������
S����������



���

3(5(,5$�� 0iUFLR 0RWD�� $� GHVFREHUWD� GR� PHLR� DPELHQWH�� ,WDWLDLD� H� D� SROtWLFD�
EUDVLOHLUD�GH�SDUTXHV�QDFLRQDLV������ I��'LVVHUWDomR� �0HVWUDGR�SURILVVLRQDO�HP�EHQV�
FXOWXUDLV� H� SURMHWRV� VRFLDLV��� &HQWUR� GH� 3HVTXLVD� H� 'RFXPHQWDomR� GH� +LVWyULD�
&RQWHPSRUkQHD�GR�%UDVLO��)XQGDomR�*HW~OLR�9DUJDV��������
5$))(67,1��&��3RU�XPD�JHRJUDILD�GR�SRGHU��6mR�3DXOR��ÈWLFD�

36$7+$6��*HRUJH��&RQYHUVDWLRQ�DQDO\VLV��WKH�VWXG\�RI�WDON�LQ�LQWHUDFWLRQ��6DJH�
3XEOLFDWLRQ��Y������������

5+2'(6��5��$��:��7KH�QHZ�JRYHUQDQFH��JRYHUQLQJ�ZLWKRXW�JRYHUQHPHQW��3ROLWLFDO�
6WXGLHV��������YRO������Q�����S�����������'LVSRQtYHO�HP��
�KWWS���HFODVV�XRD�JU�PRGXOHV�GRFXPHQW�ILOH�SKS�363$����UKRGHV�SGI!��$FHVVR�HP�
���VHW�������

5,&+$5'621��5REHUWR�-DUU\��3HVTXLVD�VRFLDO��PpWRGRV�H�WpFQLFDV�����HG��6mR�
3DXOR��$WODV������������S�

526$��0DULD�9LUJtQLD�GH�)LJXHLUHGR�3HUHLUD�GR�&RXWR��$�HQWUHYLVWD�QD�SHVTXLVD�
TXDOLWDWLYD� PHFDQLVPRV�SDUD�D�YDOLGDomR�GRV�UHVXOWDGRV��0DULD�9LUJtQLD�GH�
)LJXHLUHGR�3HUHLUD�GR�&RXWR�0DUOHQH��$SDUHFLGD�*RQ]DOH]�&RORPER�$UQROGL�����HG��
%HOR�+RUL]RQWH��$XWrQWLFD�����������S��

526$��3DXOR�)LOLSH��&$59$/+,1+2��/XtV�$OEHUWR�'LDV��62$5(6��-RUJH�$OH[DQGUH�
3HUHLUD��$�SDUWLFLSDomR�GH�VWDNHKROGHUV�QR�SODQHDPHQWR�H�JHVWmR�GR�WXULVPR�H�GD�
UHFUHDomR�HP�iUHDV�SURWHJLGDV��IXQGDPHQWRV�VREUH�R�SURFHVVR�
SDUWLFLSDWLYR� 7RXULVP�	�0DQDJHPHQW�6WXGLHV��������Y������Q�����S� �������

6$1726��0LOWRQ��$�QDWXUH]D�GR�(VSDoR��7pFQLFD�H�7HPSR��5D]mR�H�(PRomR������
HG��6mR�3DXOR��(GLWRUD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR������������S�

6$1726��0LOWRQ��2�UHWRUQR�GR�WHUULWyULR��,Q��26$/��2EVHUYDWyULR�6RFLDO�GH�$PpULFD�
/DWLQD��%XHQRV�$LUHV��&/$&62�������

6$48(7��0DUFR�$XUpOLR��$V�GLIHUHQWHV�DERUGDJHQV�GR�WHUULWyULR�H�D�DSUHHQVmR�GR�
PRYLPHQWR�H�GD��L�PDWHULDOLGDGH��*HRVXO��)ORULDQySROLV��Y������Q������S��������
MDQ��MXQ��������

6$48(7��0DUFR�$XUpOLR��6,/9$��6XHOL�6DQWRV�GD��0LOWRQ�6DQWRV��FRQFHSo}HV�GH�
JHRJUDILD��HVSDoR�H�WHUULWyULR��*HR�8(5-��Y����Q�����������S���������

6$48(7��0DUFR�$XUpOLR��3RU�XPD�JHRJUDILD�GDV�WHUULWRULDOLGDGHV�H�GDV�
WHPSRUDOLGDGHV��XPD�FRQFHSomR�PXOWLGLPHQVLRQDO�YROWDGD�SDUD�D�FRRSHUDomR�H�
SDUD�R�GHVHQYROYLPHQWR�WHUULWRULDO�����HG��6mR�3DXOR��([SUHVV}HV������������S�

6&+(1,1,�� 3�� &��� &267$�� $�� 0��� &$6$5,1�� 9��:�� 8QLGDGHV� GH� &RQVHUYDomR��
$VSHFWRV�+LVWyULFRV�H�VXD�(YROXomR��7UDEDOKR�DSUHVHQWDGR�QR�&RQJUHVVR�%UDVLOHLUR�
GH�&DGDVWUR�7pFQLFR�0XOWLILQDOLWiULR��)ORULDQySROLV�������

6&+(5/��/HD�0���:,/621��$OLVRQ��:,/'��5REHUW��%/2&.+86��-LOO��)5$1.6��3KLO��
0&1((/<��-HIIUH\�$���0&6+$1(��7KRPDV�2��$V�iUHDV�SURWHJLGDV�SRGHP�



���

FRQWULEXLU�SDUD�D�UHGXomR�GD�SREUH]D" 2SRUWXQLGDGHV�H�OLPLWDo}HV��,8&1��������
��S��

6&+,$9(77,��$OH[DQGUH��)25(67,��&HOLQD��7XULVPR�HP�XQLGDGHV�GH�FRQVHUYDomR��
SDUTXHV�HVWDGXDLV�GH�&DPSRV�GR�-RUGmR��7XULVPR�HP�$QiOLVH��6mR�3DXOR��Y�����
Q����S���������PDL�������

6&277��-��$�PDWWHU�RI�UHFRUG�GRFXPHQWDU\�VRXUFHV�LQ�VRFLDO�UHVHDUFK��,Q��)/,&.��8��
,QWURGXomR�j�SHVTXLVD�TXDOLWDWLYD�����HG��3RUWR�$OHJUH��$UWPHG��������S����������

6(/9$��9DQLFH�6DQWLDJR�)UDJRVR��&RQWULEXWR�j�JRYHUQkQFLD�QR�RUGHQDPHQWR�GR�
WXULVPR�HP�DPELHQWHV�LQVXODUHV� ;,,,�(QFRQWUR�1DFLRQDO�GH�7XULVPR GH�%DVH�/RFDO�
�$QDLV���8QLYHUVLGDGH�)HGHUDO�GH�-XL]�GH�)RUD��0LQDV�*HUDLV�������

6,/9$��-HQQLIIHU�5LEHLUR�GD��3ROtWLFDV�S~EOLFDV�GH�WXULVPR��DQiOLVH�GR�GHVHPSHQKR�
GDV�LQVWkQFLDV�GH�JRYHUQDQoD�WXUtVWLFD�H�VHXV�UHIOH[RV�QR�IRPHQWR�GR�WXULVPR�FXOWXUDO�
QR�PXQLFtSLR�GH�0DQDXV�$0��������'LVVHUWDomR��0HVWUDGR�HP�7XULVPR���
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��1DWDO��������

6,/9$��9LYLDQ�'DPDVFHQR��&RQIOLWRV�VRFLRDPELHQWDLV�GD�DWLYLGDGH�WXUtVWLFD HP�
XQLGDGHV�GH�FRQVHUYDomR��D�ÈUHD�GH�3URWHomR�$PELHQWDO�GH *XDGDOXSH�±
3HUQDPEXFR��������'LVVHUWDomR��0HVWUDGR�HP�'HVHQYROYLPHQWR�H�0HLR�$PELHQWH���
8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��5HFLIH���������

68(57(*$5$<��'LUFH�0DULD�$QWXQHV��(VSDoR�JHRJUiILFR�XQR�H�P~OWLSOR��5HYLVWD�
HOHWUyQLFD�GH�*HRJUDItD�\�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�GH�%DUFHORQD��Q����� MXO��
GH������

7$',1,��5RGULJR�)RQVHFD��0(/48,$'(6��7kQLD��)XQGDPHQWRV�GR�WXULVPR� 5LR�GH�
-DQHLUR��)XQGDomR�&(&,(5-�������

7+20$=,��6LOYLD�0DULD��&OXVWHU�GH�WXULVPR��LQWURGXomR�DR�HVWXGR�GH�$UUDQMR�
3URGXWLYR�/RFDO��6mR�3DXOR��$OHSK������������S

7+251(��6DOO\��'DWD�DQDO\VLV�LQ�TXDOLWDWLYH�UHVHDUFK��(YLGHQFH�%DVHG�1XUVLQJ
������Y����S���������'LVSRQtYHO�HP�� KWWS���HEQ�EPM�FRP�FRQWHQW��������%,%/!��
$FHVVR�HP����GH]�������

720,2��0DULDOYD ��6&+0,'7��&DUOD�0DULD��*RYHUQDQoD�H�Do}HV�FROHWLYDV�QR�
WXULVPR�UHJLRQDO��D�H[SHULrQFLD�GRV�HPSUHHQGHGRUHV�GD�UHJLmR�RHVWH�GR�3DUi��
5HYLVWD�7XULVPR�9LVmR�H�$omR��Y���� Q����VHW��GH]��������S��'LVSRQtYHO�HP��
�ZZZ�XQLYDOL�EU�SHULRGLFRV���!��$FHVVR�HP����-DQ��������

75,9,f26��$XJXVWR 1LEDOGR�6LOYD��,QWURGXomR�j�SHVTXLVD�HP�FLrQFLDV�VRFLDLV��D�
SHVTXLVD�TXDOLWDWLYD�HP�HGXFDomR��6mR�3DXOR��$WODV�����������S�

81��8QLWHG�1DWLRQV��,QWHUQDWLRQDO�5HFRPPHQGDWLRQV�IRU�7XULVP�6WDWLVWLFV ������
'HSDUWPHQW�RI�(FRQRPLF�DQG�6RFLDO�$IIDLUV�6WDWLVWLFV 'LYLVLRQ��1RYD�<RUN�������
'LVSRQtYHO�HP �� KWWS���ZZZ�DUPVWDW�DP�ILOH�GRF����������SGI!��$FHVVR�HP ���MXQ��
�����



���

81(6&2�>"@��&RQFHSW�RI�JRYHUQDQFH��'LVSRQtYHO�HP���
KWWS���ZZZ�XQHVFR�RUJ�QHZ�HQ�HGXFDWLRQ�WKHPHV�VWUHQJWKHQLQJ�HGXFDWLRQ�
V\VWHPV�TXDOLW\�IUDPHZRUN�WHFKQLFDO�QRWHV�FRQFHSW�RI�JRYHUQDQFH�!��$FHVVR�HP����
DJR��������

9$/(--2�� /XL]� 5HQDWR�� 8QLGDGHV� GH� FRQVHUYDomR�� XPD� GLVFXVVmR� j� OX]� GRV�
FRQFHLWRV�GH�WHUULWyULR�H�GH�SROtWLFDV�S~EOLFDV��*(2JUDILD��������Y�����Q�����'LVSRQtYHO�
HP�� �� KWWS���ZZZ�XII�EU�JHRJUDSKLD�RMV�LQGH[�SKS�JHRJUDSKLD�DUWLFOH�YLHZ$UWLFOH���!��
$FHVVR�HP����GH�DEULO�GH������

9,(,5$� '(� 0(/2�� $QD 9LUJtQLD�� ,QVHUomR� GDV� 8QLGDGHV� GH� &RQVHUYDomR� QD�
6XVWHQWDELOLGDGH�5HJLRQDO��2�FDVR�GR�6XEPpGLR�6mR�)UDQFLVFR�����I��'LVVHUWDomR�
�0HVWUDGR� HP 'HVHQYROYLPHQWR� H� 0HLR� $PELHQWH���&HQWUR� GH� )LORVRILD� H� &LrQFLDV�
+XPDQDV�GD 8)3(��������

9,(,5$��$XJXVWR�-DFNLH�GR�1DVFLPHQWR�/RSHV��3URFHVVRV�GH�JRYHUQDQoD�HP�
ÈUHDV�GH�3URWHomR�$PELHQWDO��DQiOLVH�D�SDUWLU�GR�FRQVHOKR�JHVWRU�GD�$3$�
,WXSDUDUDQJD�63��'LVVHUWDomR��0HVWUDGR�HP�*HRJUDILD�)tVLFD���8QLYHUVLGDGH�GH�6mR�
3DXOR��6mR�3DXOR��������

9,/328;��2OLYHU�)���2/,9(,5$��(XOHU�-��,QVWLWXLo}HV�LQIRUPDLV�H�JRYHUQDQoDV�HP�
DUUDQMRV�SURGXWLYRV�ORFDLV� 5HYLVWD�GH�(FRQRPLD�&RQWHPSRUkQHD��Y�����Q�����������
S���� � ����

9,1872��-XOLDQD��$�DPRVWUDJHP�HP�EROD�GH�QHYH�QD�SHVTXLVD�TXDOLWDWLYD��XP�
GHEDWH�HP�DEHUWR��7HPiWLFDV��������Y������Q������S����������'LVSRQtYHO�HP��
�ZZZ�LIFK�XQLFDPS�EU�RMV�LQGH[�SKS�WHPDWLFDV�DUWLFOH�GRZQORDG����������!��$FHVVR�
HP����GH]��������

:,17(5��&HFLOLD�3pUH]��/D�3URYtQFLD�GH�%XHQRV�$LUHV��$UJHQWLQD���GH�XQ�HVSDFLR�D�
XQ�WHUULWRULR�WXUtVWLFR��5HYLVWD�7XULVPR�9LVmR�H�$omR��Y������Q�����������S����� � ����
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$3Ç1',&( $�± 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR

3UH]DGR� SDUWLFLSDQWH��2� �$�� VU�� �D�� HVWi� VHQGR� FRQYLGDGR �D�� SDUD� SDUWLFLSDU�� FRPR�

YROXQWiULR�D��� GD� SHVTXLVD� LQWLWXODGD� *29(51$1d$� 1$� *(67­2� '(�

7(55,7Ï5,26� 785Ë67,&26� (0� È5($� 3527(*,'$�� RQGH� HX�� (PLO\� &DEUDO� GD�

6LOYD�6DQWRV��VRX�D�SHVTXLVDGRUD�UHVSRQViYHO��H�UHVLGR�QD�5XD�&RQGH�GH�,UDMi�������

DSWR�� ����� 7RUUH�� 5HFLIH�3(�� &(3� ����������� 7HOHIRQH�� ����� ����������� � 6RX�

HVWXGDQWH� GR� FXUVR� GH� 0HVWUDGR� HP� 'HVHQYROYLPHQWR� HP� 0HLR� $PELHQWH� GD�

8QLYHUVLGDGH� )HGHUDO� GH� 3HUQDPEXFR�� (VWRX� UHDOL]DQGR� HVWD� SHVTXLVD� SDUD� ILQV�

H[FOXVLYDPHQWH�DFDGrPLFRV�H�WHQKR�FRPR�RULHQWDGRU�D�SURIHVVRUD�9DQLFH�6DQWLDJR�

)UDJRVR� 6HOYD�� WHOHIRQH� ����������� H�PDLO�� YDQLFH�XISH#JPDLO�FRP�� &DVR� QHVWH�

7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H� (VFODUHFLGR� H[LVWDP� LQIRUPDo}HV�� SDODYUDV� RX�

H[SUHVV}HV�TXH�QmR�VHMDP�FRPSUHHQVtYHLV�DR��D��VHQKRU��D���SRU�IDYRU��PH�SHUJXQWH�

SDUD�TXH�HX�SRVVD�HVFODUHFr�ODV��SRLV�p�QHFHVViULR�TXH�R�D��VHQKRU�D��FRPSUHHQGD�

EHP� WXGR� D� UHVSHLWR� GH� VXD� SDUWLFLSDomR� QHVWD� SHVTXLVD�� 'HSRLV� TXH� WRGDV� DV�

G~YLGDV� VREUH� D� SHVTXLVD� IRUHP� HVFODUHFLGDV� H� R�D�� VHQKRU�D�� FRQFRUGH� HP� ID]HU�

SDUWH�GHVWH�HVWXGR��UXEULTXH�WRGDV�DV�IROKDV�H�DVVLQH�DR�ILQDO�GHVWH�GRFXPHQWR��TXH�

HVWi�HP�GXDV�YLDV��XPD�GDV�YLDV�p�GR��D��VHQKRU��D��H�D�RXWUD�p�PLQKD��SHVTXLVDGRUD�

UHVSRQViYHO��&DVR�QmR�TXHLUD�SDUWLFLSDU��QmR�VHUi�SHQDOL]DGR �D��GH�IRUPD�DOJXPD��

7DPEpP�ILFD�JDUDQWLGR�TXH�R��D��VHQKRU��D��WHP�R�GLUHLWR�GH�UHWLUDU�R�FRQVHQWLPHQWR�

GD�VXD�SDUWLFLSDomR�HP�TXDOTXHU�IDVH�GD�SHVTXLVD��VHP�TXDOTXHU�SHQDOLGDGH��%DVWD�

SDUD� LVVR� PH� LQIRUPDU� VXD� GHFLVmR�� SRU� H�PDLO� RX� WHOHIRQH�� 2� REMHWLYR GD� PLQKD�

SHVTXLVD� p� HQWHQGHU� D� PDQHLUD� FRPR� VH� DUWLFXODP� H� FRRSHUDP� DV� GLYHUVDV�

LQVWLWXLo}HV�HQYROYLGDV�QD�WRPDGD�GH�GHFLVmR�HP�WRUQR�GD�JHVWmR�GR�WXULVPR�QD�$3$�

&RVWD� GRV� &RUDLV�� REVHUYDQGR� FRPR� RFRUUHP� DV� UHODo}HV� HQWUH� RV� DWRUHV� VRFLDLV�

SDUWLFLSDQWHV� GR� FRQVHOKR� FRQVXOWLYR� QHVWD� XQLGDGH� GH� FRQVHUYDomR�� 1D� VXD�

SDUWLFLSDomR�QD�PLQKD�SHVTXLVD��R��D��VHQKRU��D��LUi�UHVSRQGHU�D�DOJXPDV�SHUJXQWDV�

TXH�LUHL� ID]HU�SRU�PHLR�GH�XPD�HQWUHYLVWD��$V�SHUJXQWDV�QmR�WHUmR�UHVSRVWDV�FHUWDV�

RX�HUUDGDV�H�VHUmR�EDVHDGDV�QD�VXD�H[SHULrQFLD�HQTXDQWR�PHPEUR�GR�FRQVHOKR�GD�

$3$� &RVWD� GRV� &RUDLV�� YLVDQGR� HQWHQGHU� D� FRQWULEXLomR� GD� LQVWLWXLomR� TXH� R�D��

VHQKRU�D�� UHSUHVHQWD� QD� JHVWmR� GR� WXULVPR� QD� XQLGDGH� GH� FRQVHUYDomR� HVWXGDGD��

&DVR� HVWHMD� GH� DFRUGR� HP� SDUWLFLSDU�� D� HQWUHYLVWD� VHUi� JUDYDGD� HP� iXGLR� H�� HP�

VHJXLGD�� VHUi� IHLWD� SRU� PLP� D� WUDQVFULomR� GH� VHX� FRQWH~GR�� $OpP� GD� HQWUHYLVWD��

JRVWDULD� GH� IRWRJUDIDU� D� IDFKDGD� GD� LQVWLWXLomR� TXH� R� �D�� VHQKRU� �D�� UHSUHVHQWD�
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DSHQDV� SDUD� SRGHU� LOXVWUDU� R� PHX� WUDEDOKR� ILQDO�� 2V� ULVFRV� GLUHWRV� UHVXOWDQWHV� GD�

SDUWLFLSDomR� GR� YROXQWiULR� QHVWD� SHVTXLVD�� FRPR� SRVVtYHLV� GHVFRQIRUWRV� RX�

FRQVWUDQJLPHQWRV� UHODWLYRV� DRV� GHSRLPHQWRV� H� RSLQL}HV� H[SUHVVDGDV� GXUDQWH� DV�

HQWUHYLVWDV�� VHUmR� PLQLPL]DGRV� SHOD� DXVrQFLD� GH� TXDOTXHU� LGHQWLILFDomR� GD�

LGHQWLGDGH� GR� HQWUHYLVWDGR� H� SHOD� UHDOL]DomR� GD� HQWUHYLVWD� HP� ORFDO� FRQILiYHO�� GH�

DFRUGR� FRP� D� HVFROKD� GR� YROXQWiULR�� 1mR� VHUmR� JHUDGRV� EHQHItFLRV� GLUHWRV� FRPR�

UHVXOWDGR�GHVWD�SHVTXLVD��&RQWXGR��DOJXQV�EHQHItFLRV�LQGLUHWRV�SRGHUmR�VXUJLU��DSyV�

D�DQiOLVH�GDV�HQWUHYLVWDV�H�FRPSUHHQVmR�GD�IXQomR�GH�FDGD�PHPEUR�GR�FRQVHOKR�QD�

JHVWmR� GR� WXULVPR� QD� $3$�� FRPR� UHVXOWDGR� GD� UHIOH[mR� H� DYDOLDomR� VREUH� RV�

SULQFLSDLV�GHVDILRV�RX�QHFHVVLGDGHV�QR�SURFHVVR�GH�JHVWmR�GD�DWLYLGDGH�WXUtVWLFD�HP�

XQLGDGHV�GH�FRQVHUYDomR��GH� IRUPD�JHUDO��H�VREUH�RV REVWiFXORV�H�HVSHFLILFLGDGHV�

HQFRQWUDGRV�QD�$3$&&��HP�HVSHFtILFR��'HVVD� IRUPD��FRQVHOKHLURV�RX�JHVWRUHV�GH�

DWLYLGDGHV� WXUtVWLFDV�HP�XQLGDGHV�GH� FRQVHUYDomR�SRGHUmR� FRQVXOWDU� RV� UHVXOWDGRV�

GD� SHVTXLVD� SDUD� REWHU� LQIRUPDo}HV� VREUH� RV� WLSRV� GH� QHFHVVLGDGHV� H�RX�

GLILFXOGDGHV�JHUDOPHQWH�HQFRQWUDGDV�QR�TXH�VH�UHIHUH�j�JHVWmR�GR�WXULVPR�HP�iUHDV�

SURWHJLGDV��2�VHQKRU��D��QmR�VHUi�SDJR�QHP�FREUDGR�SDUD�SDUWLFLSDU�GHVWD�SHVTXLVD��

SRLV�D�SDUWLFLSDomR�p�YROXQWiULD��0DV�ILFD�WDPEpP�JDUDQWLGD�D�LQGHQL]DomR�HP�FDVRV�

GH� GDQRV�� FRPSURYDGDPHQWH� GHFRUUHQWHV� GD� SDUWLFLSDomR� QD� SHVTXLVD�� FRQIRUPH�

GHFLVmR� MXGLFLDO� RX� H[WUDMXGLFLDO�� 6H� KRXYHU� QHFHVVLGDGH�� DV� GHVSHVDV� SDUD� D� VXD�

SDUWLFLSDomR�VHUmR�DVVXPLGDV�SHORV�SHVTXLVDGRUHV�UHVSRQViYHLV� �UHVVDUFLPHQWR�GH�

WUDQVSRUWH�H�DOLPHQWDomR���0HVPR�DVVLP��R��D��VHQKRU��D��p�OLYUH�SDUD�QmR�SDUWLFLSDU�

D� TXDOTXHU� PRPHQWR�� 4XDOTXHU� G~YLGD� UHODWLYD� j� SHVTXLVD� SRGHUi� VHU� HVFODUHFLGD�

SRU� PLP�� (PLO\� &DEUDO� GD� 6LOYD� 6DQWRV�� DWUDYpV� GR� WHOHIRQH� ����� ����������

�LQFOXVLYH�OLJDo}HV�D�FREUDU��RX�SHOR�H�PDLO��HPDO\FDEUDO#JPDLO�FRP��RX�DLQGD�SHOD�

HQWLGDGH� UHVSRQViYHO� SRU� HVWD� SHVTXLVD�� � 7RGDV� DV� LQIRUPDo}HV� GHVWD� SHVTXLVD�

VHUmR� FRQILGHQFLDLV� H� VHUmR� GLYXOJDGDV� DSHQDV� HP� HYHQWRV� RX� SXEOLFDo}HV�

FLHQWtILFDV�� QmR� KDYHQGR� LGHQWLILFDomR� GRV� YROXQWiULRV�� D� QmR� VHU HQWUH� RV�

UHVSRQViYHLV�SHOR�HVWXGR��VHQGR�DVVHJXUDGR�R�VLJLOR�VREUH�D�VXD�SDUWLFLSDomR��(P�

QHQKXP�PRPHQWR�R��D��VHQKRU��D��VHUi�LGHQWLILFDGR��D���6HUmR�UHWLUDGDV�GD�SHVTXLVD�

WRGD�H�TXDOTXHU� LQIRUPDomR�TXH�SHUPLWD� LGHQWLILFi�OR�� �7RGR�R�PDWHULDO� SURGX]LGR�D

SDUWLU�GHVWD�SHVTXLVD��JUDYDo}HV�GDV�HQWUHYLVWDV��IRWRJUDILDV�H�WUDQVFULo}HV�GH�iXGLR��

ILFDUi� JXDUGDGR� HP� PHX� FRPSXWDGRU� SHVVRDO�� VRE� PLQKD� UHVSRQVDELOLGDGH�� QR�

HQGHUHoR� FLWDGR� DQWHULRUPHQWH�� SHOR� SHUtRGR� PtQLPR� GH� FLQFR� DQRV�� (P� FDVR� GH�

G~YLGDV� FRP� UHODomR� DRV� DVSHFWRV� pWLFRV� GHVWH� HVWXGR�� R� �D�� VHQKRU� �D�� SRGHUi�



���

FRQVXOWDU�R�&RPLWr�GH�eWLFD�HP�3HVTXLVDV�(QYROYHQGR�6HUHV�+XPDQRV�GD�8)3(�QR�

HQGHUHoR�� $YHQLGD� GD� (QJHQKDULD�� V�Q�� ��� DQGDU�� VDOD� ��� &LGDGH� 8QLYHUVLWiULD��

5HFLIH�3(�� &(3�� ����������� 7HO�� ���������� ± H�PDLO�� FHSFFV#XISH�EU�� 1RVVR�

HQGHUHoR�QD�8QLYHUVLGDGH�p��&HQWUR�GH�)LORVRILD�H�&LrQFLDV�+XPDQDV�± &)&+� ����

DQGDU��VDOD������&LGDGH�8QLYHUVLWiULD��5HFLIH�3(��&(3�������������7HOHIRQH�������

������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(PLO\�&DEUDO�GD�6LOYD�6DQWRV���&3)���������������

&216(17,0(172�'$�3$57,&,3$d­2�1$�3(648,6$�&202�92/817È5,2 �$�

(XBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&3)��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��DEDL[R�DVVLQDGR��DSyV�D�OHLWXUD��RX�

HVFXWD�GD� OHLWXUD��GHVWH�GRFXPHQWR�H�GH� WHU� WLGR�D�RSRUWXQLGDGH�GH�FRQYHUVDU�H� WHU�

HVFODUHFLGR� DV� PLQKDV� G~YLGDV� FRP� D� SHVTXLVDGRUD� UHVSRQViYHO�� FRQFRUGR� HP�

SDUWLFLSDU��FRPR�YROXQWiULR��D���GR�HVWXGR�LQWLWXODGR�*29(51$1d$�1$�*(67­2�'(�

7(55,7Ï5,26� 785Ë67,&26� (0� È5($� 3527(*,'$�� )XL� GHYLGDPHQWH�

LQIRUPDGR�D�� H� HVFODUHFLGR�D�� SHOD� SHVTXLVDGRUD� VREUH� D� SHVTXLVD�� RV�

SURFHGLPHQWRV� QHOD� HQYROYLGRV�� DVVLP� FRPR� RV� SRVVtYHLV� ULVFRV� H�RX� EHQHItFLRV�

GHFRUUHQWHV� GD� PLQKD� SDUWLFLSDomR�� )RL�PH� JDUDQWLGR� TXH� SRVVR UHWLUDU� R� PHX�

FRQVHQWLPHQWR�D�TXDOTXHU�PRPHQWR��VHP�TXH�LVWR�OHYH�D�TXDOTXHU�SHQDOLGDGH�����

/RFDO�H�GDWD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

$VVLQDWXUD�GR�SDUWLFLSDQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

3UHVHQFLDPRV� D� VROLFLWDomR� GR FRQVHQWLPHQWR�� HVFODUHFLPHQWRV� VREUH� D�

SHVTXLVD�H�R�DFHLWH�YROXQWiULR�HP�SDUWLFLSDU���

7HVWHPXQKD����������������������������������������������������������������������7HVWHPXQKD����

1RPH�BBBBBBBBBBBBBBBBBBBB�����������������������������������1RPH�BBBBBBBBBBBBBBBBB

$VVLQDWXUD�BBBBBBBBBBBBBBBB���� $VVLQDWXUD�BBBBBBBBBBBBBB
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$3(1',&(�% ± 5RWHLUR�GH�HQWUHYLVWDV�� &21$3$&

81,9(56,'$'(�)('(5$/�'(�3(51$0%8&2�± 8)3(
352*5$0$�'(�3Ï6�*5$'8$d­2�(0�'(6(192/9,0(172�(�0(,2�$0%,(17(

3HVTXLVD��*RYHUQDQoD�QD�JHVWmR�GH�WHUULWyULRV�WXUtVWLFRV�HP�iUHD�SURWHJLGD
0HVWUDQGD��(PLO\�&DEUDO�����������������������������2ULHQWDGRUD��9DQLFH�6HOYD

,1)250$d®(6�$2�(175(9,67$'2
$SUHVHQWDU�DV�FUHGHQFLDLV�GH�YtQFXOR�GD�SHVTXLVDGRUD�FRP�D�8)3(�352'(0$��

$JUDGHFHU�DR�HQWUHYLVWDGR�SRU�DFHLWDU�HP�FRODERUDU�FRP�D�SHVTXLVD��,QIRUPDU�VREUH�RV�
REMHWLYRV�H�R�FDUiWHU�H[FOXVLYDPHQWH�DFDGrPLFR�GD�SHVTXLVD��,QIRUPDU�VREUH�R�XVR�TXH�
VHUi�GDGR�jV� LQIRUPDo}HV�H�VREUH�VHX�VLJLOR��(QWUHJDU�H� OHU�R�7&/(�SDUD�R�YROXQWiULR���
(P�FDVR�GH� VHX�DFHLWH� HP�SDUWLFLSDU� GD�SHVTXLVD�� VROLFLWDU� DXWRUL]DomR�SDUD�JUDYDU� R�
iXGLR� GD� HQWUHYLVWD�� ,QWURGX]LU� D� FRQYHUVD� GH�PDQHLUD� VXWLO� SDUD� GHL[DU� R� HQWUHYLVWDGR�
PDLV�FRQIRUWiYHO�D�IRUQHFHU�DV�LQIRUPDo}HV��$SyV�DXWRUL]DomR��OLJDU�R�JUDYDGRU�

7(0$����)81d­2�'$�,167,78,d­2�1$�*(67­2�'$�$3$
x 4XDO�R�SDSHO�GHVWD�LQVWLWXLomR�QD�JHVWmR�GD�$3$"
x 'H�TXH�IRUPD�RFRUUH�VXD�SDUWLFLSDomR�QR�FRQVHOKR�GD�$3$"
x &RPR�HQWHQGH�D�DWXDomR�GHVVD�LQVWLWXLomR�FRP�UHODomR�D�JHVWmR�GDV�DWLYLGDGHV�

WXUtVWLFDV�TXH�VH�GHVHQYROYHP�QR WHUULWyULR�GD�$3$"

7(0$����7,326�'(�*29(51$1d$��,8&1�������
x 4XH�LQVWLWXLo}HV�HVWmR�HQYROYLGDV�QD�JHVWmR�GR�WXULVPR�QD�$3$"
x ([LVWHP�DOJXP�WLSR�GH�UHODomR�HQWUH�VXD�LQVWLWXLomR�H�RXWURV�DWRUHV�GR�FRQVHOKR�

GD�$3$"�&RPR�HODV�DFRQWHFHP"
x 4XDLV� WLSRV�GH�DFRUGRV�JHUDOPHQWH�VmR� IHLWRV�HQWUH�HVVD� LQVWLWXLomR�H�RV�RXWURV�

PHPEURV�GR�FRQVHOKR�GD�$3$"�

7(0$����48$/,'$'(�'$�*29(51$1d$��,8&1�������
x 4XDLV�DV�SULQFLSDLV�GLILFXOGDGHV�TXH�R�VHQKRU�REVHUYD�QD�JHVWmR�GR�WXULVPR�DTXL�

QD�$3$"
x ([LVWH� DOJXP� WLSR� GH� DWLYLGDGH� HFRQ{PLFD� RX� FXOWXUDO� TXH� DFRQWHFLD�

DQWHULRUPHQWH�D�FULDomR�GD�$3$�H�DJRUD�QmR�DFRQWHFH�PDLV"�3RU�TXr"
x 2�VHQKRU�VH�OHPEUD�GH�DFRQWHFHU�DOJXP�WLSR�GH�GLILFXOGDGH�QR�VHX�VHWRU�MXQWR�DR�

FRQVHOKR�GD�$3$"�
x &RPR�DV�SHVVRDV�TXH�WUDEDOKDP�FRP�R�WXULVPR�DTXL�QD�$3$�ID]HP�SDUD�GHEDWHU�

H�GHFLGLU�VREUH�DVVXQWRV�LPSRUWDQWHV"

7(0$����%2$�*29(51$1d$
�*5$+$0��$026��3/80375(��������%856=7<1��%856=7<1�������

'HVFHQWUDOL]DomR GDV�GHFLV}HV�UHODWLYDV�DR�WXULVPR��HP�TXH�DVSHFWRV�H�HP�TXH�
QtYHO���&RPR�VmR�WRPDGDV�DV�GHFLV}HV�VREUH�D�DWLYLGDGH�WXUtVWLFD�DTXL�QD�$3$"
6XEVLGLDULHGDGH��&DVR�DOJXPD�GHFLVmR�TXH�IRL�WRPDGD�HP�FRQVHOKR�SUHFLVH�VHU�
UHDYDOLDGD��FRPR�LVVR�SRGH�VHU�IHLWR"
'HFLV}HV� ERWWRP�XS�� *HUDOPHQWH�� GH� RQGH� VXUJHP� DV� GHFLV}HV� VREUH� RV�
DVVXQWRV�UHODFLRQDGRV�DR�WXULVPR�QD�$3$&&"
(PSRGHUDPHQWR�� LQFHQWLYR� j� SDUWLFLSDomR� H� GLUHLWR� j� YR]� SDUD� RV� DWRUHV�
HQYROYLGRV� GLUHWDPHQWH� FRP� R� WXULVPR� QD� $3$�� &RPR� JHUDOPHQWH� RFRUUH� D�
SDUWLFLSDomR� GRV� VHWRUHV� HQYROYLGRV� FRP� R� WXULVPR� DTXL� QD� $3$� GHQWUR� GR�
&RQVHOKR"
)OH[LELOLGDGH�� SRVVLELOLGDGH� H� IUHTXrQFLD� GH� QHJRFLDomR� FRP� R� ,&0%L2 H�RX�
RXWURV� DWRUHV�� &RPR� VXD� LQVWLWXLomR� ID]� SDUD� QHJRFLDU� VREUH� GHFLV}HV� RX�
DVVXQWRV�TXH�VmR�LPSRUWDQWHV�SDUD�R�WXULVPR�QD�$3$"



���

3HUWHQFLPHQWR�� YHULILFDU� R� QtYHO� HP� TXH�RV� GLYHUVRV�DWRUHV�GR� WXULVPR� ORFDO� VH�
VHQWHP UHSUHVHQWDGRV� H� EHQHILFLDGRV� QR� SURFHVVR� GH� GHFLVmR� RX� LPSODQWDomR�
GDV� VXDV� GHPDQGDV�� 'H� TXH� PDQHLUD� RV� LQWHUHVVHV� H� DVVXQWRV� FRQVLGHUDGRV�
LPSRUWDQWHV�SHOR�VHX�VHWRU�VmR�LQVHULGRV�QDV�UHXQL}HV�GR�FRQVHOKR�GD�$3$"�
5HVSRQVDELOL]DomR� H� WUDQVSDUrQFLD�� YHULILFDU� D� H[LVWrQFLD� H� IUHTXrQFLD� GH�
DWLYLGDGHV� UHODFLRQDGDV� FRP� D�GLVSRQLELOL]DomR� GH� LQIRUPDo}HV�H� SUHVWDomR�GH�
FRQWDV� SRU� SDUWH� GD� LQVWLWXLomR� DRV� GHPDLV� DWRUHV� HQYROYLGRV� QD� JHVWmR� GR�
WXULVPR�QD�$3$��&RPR�VHX�VHWRU�RX�RXWURV�PHPEURV�GR�FRQVHOKR�ID]HP�SDUD�WHU�
DFHVVR�jV� LQIRUPDo}HV�H�GHFLV}HV�TXH� IRUDP�FRQYHUVDGDV�QDV� UHXQL}HV"� ,VVR�
DFRQWHFH�TXDQGR"
6HJXUDQoD�� YHULILFDU� D� H[LVWrQFLD�LQGtFLRV� GH� UHSUHVVmR� RX� UHWDOLDo}HV�
UHODFLRQDGDV�FRP�D�JHVWmR�GDV�DWLYLGDGHV� WXUtVWLFDV�QD�$3$��&DVR�VH� UHFRUGH��
UHODWH�DOJXPD RFDVLmR�HP�TXH�WHQKD�DFRQWHFLGR�DOJXP�WLSR�GH�GHVFRQIRUWR�FRP�
DOJXP�PHPEUR�RX�LQVWLWXLomR�TXH�ID]�SDUWH�GR�&RQVHOKR�GD�$3$�

x 3DUWLFLSDomR��&RPR�DV�RXWUDV�SHVVRDV�TXH� ID]HP�SDUWH�GR�VHWRU�TXH�R�VHQKRU�
UHSUHVHQWD�H�TXH�QmR�WrP�DVVHQWR�QR�FRQVHOKR�SRGHP�SDUWLFLSDU�GDV�GHFLV}HV�H�
DVVXQWRV�TXH�VmR�GLVFXWLGRV�Oi"�,VVR�RFRUUH�FRP�TXH�IUHTXrQFLD"

),1$/,=$d­2�'$�(175(9,67$
'HVOLJDU�R�JUDYDGRU��$JUDGHFHU�DR�HQWUHYLVWDGR�� ,QIRUPDU�TXH�D�HQWUHYLVWD�VHUi�

WUDQVFULWD�H�HOH�WHUi�DFHVVR�SDUD�DYDOLDU�R�WHRU�H�D�ILGHGLJQLGDGH�GH�VHX�FRQWH~GR��VHQGR�
SRVVtYHO� VXSULPLU� TXDOTXHU� GHFODUDomR� TXH� HOH� MXOJXH� SDVVtYHO� GH� FDXVDU�
FRQVWUDQJLPHQWR�� 5HOHPEUi�OR� TXH� D� TXDOTXHU� WHPSR� H� VHP� TXDOTXHU� SHQDOLGDGH� HOH�
SRGHUi�UHWLUDU�VHX�FRQVHQWLPHQWR�H�GHVLVWLU�GD�SDUWLFLSDomR��3HUJXQWDU�VH�H[LVWH�DOJR�TXH�
JRVWDULD� GH� PHQFLRQDU� H� TXH� QmR� IRL� DERUGDGR� GXUDQWH� D� HQWUHYLVWD�� 6ROLFLWDU� XPD�
DYDOLDomR�EUHYH�D�UHVSHLWR�GD�HQWUHYLVWD�

5()(5Ç1&,$6

%856=7<1�� 0��� %856=7<1�� 0�� $�� )XQGDPHQWRV� GH� SROtWLFD� H� JHVWmR� DPELHQWDO� ±
&DPLQKRV�SDUD�D�VXVWHQWDELOLGDGH��5LR�GH�-DQHLUR��*DUDPRQG������������S�

,8&1��,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI�1DWXUH�DQG�1DWXUDO�5HVRXUFH��*RYHUQDQFH�
WR�SURWHFWHG�DUHDV��������

*5$+$0�� -��� $026�� %��� 358037/(�� 7�� 3ULQFLSOHV� IRU� JRRG� JRYHUQDQFH� LQ� WKH� ��VW�
FHQWXU\��3ROLF\�%ULHI��Q������,QVWLWXWH�RQ�*RYHUQDQFH��2WWDZD��&DQDGi�������
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$3Ç1',&(�&�± 5RWHLUR�GH�HQWUHYLVWDV � RIHUWD�WXUtVWLFD

/2&$/�(�'$7$�
$7,9,'$'(�
7(032�'(�$78$d­2�1$�$7,9,'$'(�
*Ç1(52���������0$6&8/,12����� ���������������)(0,1,12��� ���������������� ,'$'(�
35,1&Ë3,2�'(�*29(51$1d$ 7Ï3,&26�'(�3(5*817$

3(57(1&,0(172
�'(�48(�)250$�6(86�,17(5(66(6�6­2�5(35(6(17$'26�12�&21$3$&"
� &202�e�6(8�(192/9,0(172�1$�*(67­2�'$�$7,9,'$'(�785Ë67,&$"

'(6&(175$/,=$d­2�
%27720�83

�&202�6­2�720$'$6�$6�'(&,6®(6�62%5(�2�6(725�48(�92&Ç�$78$"
�48(0�*(5$/0(17(�720$�(66$6�'(&,6®(6��(17,'$'(6�$725(6�"�

� &202�92&Ç�32'(�3$57,&,3$5�'$6�'(&,6®(6"
� &202�e�)(,7$�$�*(67­2�'$�$7,9,'$'(�48(�92&Ç�'(6(192/9("�(;,67(�

$872120,$"

)/(;,%,/,'$'(

� (;,67(�$/*80�7,32�'(�1(*2&,$d­2�&20�2�Ï5*­2�*(6725�'$�8&"�6(�
6,0��&202�,662�e�)(,72"

�&202�e�$�68$�&219,9Ç1&,$�&20�$6�5(*5$6�'(�5(*8/$d­2�'$�
$7,9,'$'(�785Ë67,&$�862�'2�7(55,7Ï5,2"�

75$163$5Ç1&,$�
5(63216$%,/,=$d­2

�&202�e�2�$&(662�¬�,1)250$d­2�(�¬6�'(&,6®(6�720$'$6�12�
&21$3$&"�'(�21'(�9(0�$�,1)250$d­2"

�&202�$6�,1)250$d®(6�&26780$0�6(5�',98/*$'$6"�
�$&25'26�(�5(*8/$d®(6�&5,$'$6�3(/2�Ï5*­2�*(6725�'$�$3$&&�
&26780$0�&216,'(5$5�,17(5(66(6�'26�$725(6�(192/9,'26�1$�

$7,9,'$'(�785Ë67,&$"�325�48Ç"

68%6,',$5,('$'(
�&202�92&Ç�9Ç�$�,17(59(1d­2�'2�*29(512�081,&,3$/�1$�*(67­2�'$�

$7,9,'$'(�785Ë67,&$"

3$57,&,3$d­2
�'(�48(�)250$�92&Ç�3$57,&,3$�'$�*(67­2�'$�$7,9,'$'(�785Ë67,&$�

$48,"

6(*85$1d$
�92&(�-$�3(5&(%(8�28�-$�3$6628�325�$/*80�7,32�'(�

&21675$1*,0(172��),6,&2��36,&2/2*,&2��62&,$/��1$�*(67­2�'$�
$7,9,'$'(�785,67$"�32'(5,$�'$5�$/*80�(;(03/2"
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$3Ç1',&(�'�� &DWHJRUL]DomR�LQLFLDO�GD�$QiOLVH�GH�&RQWH~GR

)RQWH ��HODERUDGR�SHOD�DXWRUD�FRP�EDVH�QD�DQiOLVH�GH�GDGRV�������
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$1(;2�$�± $XWRUL]DomR�SDUD�SHVTXLVD�HP�XQLGDGH�GH�FRQVHUYDomR


