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$V�3UiWLFDV�,QWHJUDWLYDV�H�&RPSOHPHQWDUHV�HP�6D~GH �3,&¶V� FRQWULEXtUDP FHUWDPHQWH�SDUD�D�
EXVFD� GD� LQWHJUDOLGDGH� GD� DWHQomR� j� VD~GH� DWXDP� SULQFLSDOPHQWH� QD� SURPRomR� GH� VD~GH� H�
SUHYHQomR� GH� GRHQoDV�� 8PD� GDV� 3UiWLFDV� ,QWHJUDWLYDV� H� &RPSOHPHQWDUHV� HP� 6D~GH� PDLV�
XWLOL]DGDV�QRV�GLDV�GH�KRMH��VmR�RV�)ORUDLV�GH�%DFK�� VHQGR RIHUWDGR�D�SDUWLU�GH�XPD�FRQVXOWD�
FRP� SURILVVLRQDO� HVSHFLDOL]DGR� QD� iUHD�� DSWR� D� SUHVFUHYHU D HVVrQFLD� IORUDO� FRQIRUPH D
QHFHVVLGDGH�DSUHVHQWDGD�SHOR�SDFLHQWH� (VWH�WUDEDOKR WHYH FRPR�REMHWLYR SULQFLSDO� FRQKHFHU�
RV�EHQHItFLRV�GD�XWLOL]DomR�GH�)ORUDLV�GH�%DFK�FRPR�SUiWLFD� LQWHJUDWLYD� H�FRPSOHPHQWDU�HP�
SDFLHQWHV� GR� 6HUYLoR� GH� 6D~GH� GD� 8QLYHUVLGDGH� GH� 6DQWD� &UX]� GR� 6XO�� 7HYH� FRPR�
PHWRGRORJLD�� XP� HVWXGR� TXDOL�TXDQWLWDWLYR�� VHQGR UHDOL]DGR� DWUDYpV� GH XPD� SHVTXLVD�
GRFXPHQWDO�GLUHWD��$�FROHWD�GH�GDGRV�GHX�VH�DWUDYpV�GH�XPD�SODQLOKD��HODERUDGD�QR�SURJUDPD�
0LFURVRIW�([FHO������ 2�HVWXGR�IRL�UHDOL]DGR DWUDYpV�GH����SURQWXiULRV���������GRV�SDFLHQWHV�
TXH�UHWRUQDUDP�j�FRQVXOWD DSyV�XWLOL]DU�R�IORUDO��SRU�SHOR�PHQRV�GXDV�YH]HV��FRP�D�ILQDOLGDGH�
GH�DQDOLVDU�VH�KRXYH�PHOKRUD�QRV�VLQWRPDV�FRP�D�XWLOL]DomR�GD�HVVrQFLD�D�TXDO�IRL�SUHVFULWD��
'RV� ��� VXMHLWRV�� �� HUDP� GR� VH[R� IHPLQLQR�� &RPR� TXHL[DV IRUDP� FRQVWDWDGDV� FRP�PDLRU�
SUHYDOrQFLD� RV VXMHLWRV TXH� DSUHVHQWDUDP� DQVLHGDGH� VHQGR� ��� ������ �� ������ UHODWDUDP�
DXWRHVWLPD EDL[D�� �� ����� GHVFUHYHUDP DSUHVHQWDU HVJRWDPHQWR� PHQWDO� 'HQWUH� RV� ���
VXMHLWRV�� DSHQDV�XP�QmR� UHODWRX�PHOKRUD� QRV VLQWRPDV��&RQFOXL�VH TXH� R� tQGLFH�GH�SURFXUD�
SDUD�R�XVR�GH�IORUDLV�FRP�PDLRU� LQFLGrQFLD IRL�GR�VH[R�IHPLQLQR��FRP�LGDGHV�HQWUH���� D ��
DQRV��&RQVWDWD�VH�TXH� D SULQFLSDO�FDXVD SDUD�XVR�GH�IORUDLV IRL SRU�PRWLYRV�GH DQVLHGDGH��2�
SDSHO� GR� SURILVVLRQDO� GH� (QIHUPDJHP REWpP XPD� VLJQLILFDWLYD� UHOHYkQFLD� QD� LQWHUDomR� GDV�
SUiWLFDV� LQWHJUDWLYDV� H� FRPSOHPHQWDUHV� QD� DVVLVWrQFLD�� VHQGR� SRVVtYHO� TXH� R� (QIHUPHLUR�
FRQVLJD�YLVXDOL]DU�R�SDFLHQWH�FRPR�XP�WRGR�

3DODYUDV�&KDYH� $WHQomR�%iVLFD�GH�6D~GH��3URPRomR�GH�6D~GH� 3ROtWLFD�3~EOLFD�GH�6D~GH�
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� 5()(5(1&,$/�7(Ï5,&2 �������������������������������������������������������������������������������������� �

���� 3UiWLFDV�LQWHJUDWLYDV�H�FRPSOHPHQWDUHV �������������������������������������������������������������������� �

����)ORUDLV�GH�%DFK��KLVWyULD��EHQHItFLRV�H�XWLOL]DomR�FRPR�SUiWLFD�FRPSOHPHQWDU�

HP�VD~GH �������������������������������������������������������������������������������������������������������������������������

�� 0(72'2/2*,$ ���������������������������������������������������������������������������������������������������������

��� 7LSR�GH�SHVTXLVD ������������������������������������������������������������������������������������������������������������

��� /RFDO�GD�SHVTXLVD� ����������������������������������������������������������������������������������������������������������

��� 6XMHLWRV�GR�HVWXGR ����������������������������������������������������������������������������������������������������������

���� ,QVWUXPHQWR�SDUD�FROHWD�GH�GDGRV ��������������������������������������������������������������������������������

���� 3URFHGLPHQWRV�pWLFRV �����������������������������������������������������������������������������������������������������

��� $QiOLVH�GRV�GDGRV������������������������������������������������������������������������������������������������������������

�� $1È/,6(�(�',6&8662�'26�'$'26 �������������������������������������������������������������������

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

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

$1(;2�$�� 3ODQLOKD�SDUD�FROHWD�GH�GDGRV �����������������������������������������������������������������
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1R� ILQDO� GR� VpFXOR� ;,;�� KRXYH� D� QHFHVVLGDGH� GH� LQWHJUDU� SUiWLFDV� GH� VD~GH� QmR�

FRQYHQFLRQDLV� IDYRUHFHQGR�D�LQWHJUDOLGDGH QD�DWHQomR�j�VD~GH��'LDQWH�GLVVR��R 0LQLVWpULR�GD�

6D~GH� DSURYRX� HP� ����� D� 3ROtWLFD� 1DFLRQDO� GH� 3UiWLFDV� ,QWHJUDWLYDV� H� &RPSOHPHQWDUHV�

�313,&¶6��� (VWD� SROtWLFD� YHLR� DWHQGHU� VREUHWXGR�� D� QHFHVVLGDGH� GH� FRQKHFHU�� DSRLDU��

LQFRUSRUDU�H�LPSOHPHQWDU�H[SHULrQFLDV�TXH�Mi�YLQKDP�VHQGR�GHVHQYROYLGDV�QD�UHGH�S~EOLFD�GH�

PXLWRV�PXQLFtSLRV�H�HVWDGRV�

$� SURPRomR� GD� VD~GH� WDO� FRPR� D� SURSRVWD� GDV� 3,&¶V� WHP� VLGR� YLVWD� FRPR� XPD�

H[FHOHQWH�SUiWLFD�GH� HQIUHQWDPHQWR�SDUD�RV�SUREOHPDV�GH� VD~GH�TXH� DFRPHWHP�D�SRSXODomR�

XVXiULD��DUWLFXODQGR�VDEHU�H�SUiWLFD QD�EXVFD GH�XPD�FRQVWUXomR�GH�SURSRVWDV�YLiYHLV�SDUD�RV�

SUREOHPDV�GH�VD~GH��$V�Do}HV�HGXFDWLYDV�VmR�LQVWUXPHQWRV�GH�WURFD�HQWUH�R�VDEHU�H�D�SUiWLFD��

FRP� R� LQWXLWR� GH� UHFRQVWUXLU� FRPSRUWDPHQWRV� H� DWLWXGHV� �&(59(5$�� 3$55(,5$��

*28/$57��������

'D�PHVPD�IRUPD��DV�Do}HV GH�HGXFDomR�SHUPDQHQWH�QRV�VHUYLoRV�GH�VD~GH�FRQWULEXHP�

QD�IRUPDomR�GDV�3UiWLFDV�LQWHJUDWLYDV�HP�VD~GH��$�XQLmR�GH�GLIHUHQWHV�SDUDGLJPDV�H�SUiWLFDV�

GH� FXLGDGR� QD� IRUPDomR� SURILVVLRQDO� HP� VD~GH� SRGH� FRQWULEXLU� SDUD� PHOKRUDU� R�

UHODFLRQDPHQWR�FRP�XVXiULRV��DPSOLDU�D�LQWHJUDOLGDGH�GR�FXLGDGR�H�WRUQDU�R�WUDEDOKR�HP�VD~GH�

PDLV�UHVROXWLYR��,VVR�LQGLFD�TXH�HODV�GHYHP�WUD]HU HIHWLYLGDGH�j�VXD�SUiWLFD��YLVWR�TXH��HOHV�WrP�

LQYHVWLGR WHPSR�H�UHFXUVRV�HP�IRUPDomR�H�GHSRLV�QR�H[HUFtFLR�GDV�3,&¶V��$V�3,&¶V�SRGHP�VHU�

LQVHULGDV� QD� $36� SDUD� DPSOLDomR� GR� OHTXH� WHUDSrXWLFR�� FRQWULEXLQGR� SDUD� VXD� HGXFDomR�

SHUPDQHQWH��7(66(5��628=$��1$6&,0(172��������

2�HVWXGR�GDV�3,&¶V��EHP�FRPR�VHXV�EHQHItFLRV��FRQWULEXLUi FHUWDPHQWH�WDPEpP� SDUD�D�

EXVFD�GD�LQWHJUDOLGDGH�GD�DWHQomR�j�VD~GH�H�SDUD�D�UHGXomR�GRV�JDVWRV�S~EOLFRV��XPD�YH]�TXH�

DV�3,&¶V�DWXDP�SULQFLSDOPHQWH�QD�SURPRomR�GH�VD~GH�H�SUHYHQomR�GH�GRHQoDV��RFRUUHQGR� j

SRVVLELOLGDGH� GH� VHU� FRDGMXYDQWH� HP� WUDWDPHQWRV� FRQYHQFLRQDLV�� SRVVLELOLWDQGR TXH� VHMDP�

XWLOL]DGRV GLYHUVRV�PpWRGRV�H�WpFQLFDV�VLPSOHV�H�FRP�EDL[R�FXVWR��7(/(6, -Ò1,25����������

2V�UHVXOWDGRV�GR�SUHVHQWH�HVWXGR SRGHUmR FRQWULEXLU�VLJQLILFDWLYDPHQWH�SDUD�D�VD~GH�GH�

WRGD� D� SRSXODomR�� WDQWR� LQGLYLGXDO� FRPR� FROHWLYDPHQWH�� QR� VHQWLGR� GH� SURSRUFLRQDU� D�

VRFLDOL]DomR�GH�DWLYLGDGHV�TXH�Mi�HVWmR�VHQGR�UHDOL]DGDV SHOR�VHUYLoR�GH�VD~GH��GH�PRGR�TXH�

VHMD�SURSRUFLRQDGD�WURFD�GH�VDEHUHV��

(VVH� HVWXGR� WHP� XPD� LPSRUWDQWH� UHOHYkQFLD� SDUD� D�(QIHUPDJHP�� SRLV� RV�(QIHUPHLURV�

VmR�RV�SURILVVLRQDLV�GD�iUHD�GD�VD~GH�TXH�PDQWrP�FRQWDWR�PDLRU�FRP�RV�XVXiULRV�GRV�VHUYLoRV�

GH�VD~GH��WHQGR�JUDQGH�SRWHQFLDO�SDUD�GHWHFWDU�RV�SUREOHPDV�UHODFLRQDGRV�H�GHVHQYROYHU�Do}HV�
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DVVLVWHQFLDLV��$�DWXDomR�GR�(QIHUPHLUR�QD�$WHQomR�3ULPiULD�GH�6D~GH��$36��SDVVD�SRU SHOR�

PHQRV WUrV� SURFHVVRV�� DVVLVWrQFLD�� JHUHQFLDPHQWR� H� HGXFDomR�� (VVHV� SURFHVVRV� VmR�

LPSOHPHQWDGRV�GH�PDQHLUD�FRQWtQXD��YLVDQGR�XPD�ERD�UHODomR�FRP�RV�FXLGDGRV�RIHUHFLGRV�DRV�

SDFLHQWHV��%$5%,$1,��'$//$�125$��6&+$()(5����������

2� SDSHO� GR� SURILVVLRQDO� GH� (QIHUPDJHP REWpP XPD� VLJQLILFDWLYD� UHOHYkQFLD� QD�

SOXUDOLGDGH�GH�DWLYLGDGHV� TXH�MXVWLILFD�D�LQWHUDomR�GDV�SUiWLFDV�LQWHJUDWLYDV�H�FRPSOHPHQWDUHV�

QD�DVVLVWrQFLD��VHQGR�SRVVtYHO�TXH�R�(QIHUPHLUR�FRQVLJD�YLVXDOL]DU�R�SDFLHQWH�FRPR�XP�WRGR��

H� LGHQWLILFDU� R� LQGLYtGXR� GRHQWH�� IDFLOLWDQGR� QD� GHWHFomR� GR� GLDJQyVWLFR�� FRPR� WDPEpP� QR�

SODQHMDPHQWR�GDV�LQWHUYHQo}HV�TXH�VHUmR�DSOLFDGDV�DRV�SDFLHQWHV�DVVLVWLGRV������������

e�GH�H[WUHPD�LPSRUWkQFLD�H�HVVHQFLDO� TXH�R�SURILVVLRQDO�(QIHUPHLUR�DVVXPD�D�FRQGLomR�

GH�DSURSULDomR�GH�DOJXPDV�SUiWLFDV�LQWHJUDWLYDV�H�FRORTXH�DV�HP�SUiWLFD QmR�VRPHQWH�HP�VXD�

YLGD�� PDV� WDPEpP� HP� EHQHItFLR� GD� VRFLHGDGH� �$/0(,'$ HW�� DO�� ������� ([LVWHP� DOJXQV�

GHVDILRV�SDUD�DSOLFDomR�GDV�3,&¶V��VHQGR�LPSRUWDQWH�UHVVDOWDU�D�LPSRUWkQFLD�GHVWH�HVWXGR D�ILP�

GH�PHOKRUDU� R� DSRLR� GD� JHVWmR� ORFDO�� WHU�PDLRU� YDORUL]DomR� GHVVDV� SUiWLFDV�� EHP� FRPR VXD�

LQVWLWXFLRQDOL]DomR��YLVDQGR�RV�EHQHItFLRV�WUD]LGRV�SHORV�SURILVVLRQDLV�SDUD�DV�UHGHV�GH�DFHVVR��

FRQWULEXLQGR� FRP� R� H[HUFtFLR� GD� FLGDGDQLD� H� WDPEpP�� FRP� D� LPSOHPHQWDomR� GDV� SROtWLFDV�

QDFLRQDLV�YROWDGDV�jV�3,&¶V��=$1(//$� ������

2� SUHVHQWH HVWXGR� WHYH� FRPR� REMHWLYR� JHUDO�� FRQKHFHU� RV� EHQHItFLRV� GD� XWLOL]DomR� GH�

)ORUDLV� GH� %DFK� FRPR� SUiWLFD� LQWHJUDWLYD� H� FRPSOHPHQWDU�� GLUHFLRQDGR� DRV� SDFLHQWHV� GR�

6HUYLoR� GH� 6D~GH� GD� 8QLYHUVLGDGH� GH� 6DQWD� &UX]� GR� 6XO�� 6HXV� REMHWLYRV� HVSHFtILFRV VmR�

FRQKHFHU�R�SHUILO�GRV�SDFLHQWHV�TXH�XWLOL]DP�RV�IORUDLV�GH�%DFK��LGHQWLILFDU�DV�SULQFLSDLV�FDXVDV�

DSUHVHQWDGDV� SHORV� SDFLHQWHV� SDUD� D� XWLOL]DomR� GHVWD� SUiWLFD H� YHULILFDU� RV� EHQHItFLRV�

SHUFHELGRV�SHORV�SDFLHQWHV�D�SDUWLU�GD�XWLOL]DomR�GRV�)ORUDLV�GH�%DFK�
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��5()(5(1&,$/�7(Ï5,&2

����3UiWLFDV�,QWHJUDWLYDV�H�&RPSOHPHQWDUHV �3,&¶V�

$V�3UiWLFDV�,QWHJUDWLYDV�H�&RPSOHPHQWDUHV�HP�6D~GH��3,&¶V� VmR UHFXUVRV�WHUDSrXWLFRV�

FRPSOH[RV� HPSUHJDGRV� SDUD D SURPRomR� GR� DPSOR� FXLGDGR� HP� VD~GH�� YDORUL]DQGR� D�

DXWRQRPLD�� FXOWXUD� H� R� DPELHQWH� GRV� LQGLYtGXRV�� 6mR PpWRGRV� VLQJXODUHV� GH� GLDJQyVWLFR� H�

WUDWDPHQWR�� VHQGR� EDVHDGRV� QD� QDWXUH]D� H� DVSHFWRV� QDWXUDLV�� WHQGR� FRPR� REMHWLYR��

SURSRUFLRQDU�XP�PHOKRU�EHP�HVWDU�ItVLFR��PHQWDO��VRFLDO��HPRFLRQDO��HVSLULWXDO��H�HQHUJpWLFR��

GH FHUWD� IRUPD�VmR�XP�FRQMXQWR�GH�SUiWLFDV�QmR�FRQYHQFLRQDLV�� HVWDEHOHFHQGR�SURPRomR�GR�

FXLGDGR�KXPDQR��HVFXWD�DFROKHGRUD��YtQFXOR�WHUDSrXWLFR��VHQGR�XWLOL]DGRV�PpWRGRV�HILFD]HV H�

VHJXURV��*867$92��������

(VWDV�SUiWLFDV�SURPRYHP�XPD�YHUGDGHLUD�UHVVLJQLILFDomR��QD�IRUPD�GH�DFROKHU�R�XVXiULR��

REWHQGR� XPD� QRYD� IRUPD� GH� DERUGDJHP� H� GH� WHUDSLDV�� WRUQDQGR� XPD� SHUVSHFWLYD� YLWDOLVWD��

IRFDGD� QR� GRHQWH� H� QmR� VRPHQWH� QD� GRHQoD�� 'LIHUHQWH� GR� PRGHOR� ELRPpGLFR�� DV� SUiWLFDV�

LQWHJUDWLYDV� DQDOLVDP� R� XVXiULR� GH� IRUPD� VLQJXODU� QD� VXD� VXEMHWLYLGDGH�� YLVDQGR� D�

LPSOHPHQWDomR� GH�PpWRGRV� QDWXUDLV�� QD� SUHYHQomR� H� UHFXSHUDomR�� DPSOLDQGR� XPD� YLVmR� GR�

SURFHVVR�VD~GH�GRHQoD��DWXDQGR�DWLYDPHQWH�QD�SURPRomR�GR�FXLGDGR��QD�PHOKRUD�FRQWtQXD�H�

SUHYHQWLYD�GR�HVWDGR�GH�VD~GH��7(66(5 HW�DO���������

1HVVH� FRQWH[WR�� DV� 3,&¶V IRUDP� LQVWLWXtGDV� FRPR� IRUPDV� GH� FXLGDGRV� H� WHUDSLDV

RIHUHFLGDV�SHOR�6LVWHPD�ÒQLFR�GH�6D~GH��686� D�SDUWLU�GH�������GHQWUR�GD�³3ROtWLFD�1DFLRQDO�

GH� 3UiWLFDV� ,QWHJUDWLYDV� H� &RPSOHPHQWDUHV´� �313,&��� D� TXDO� WUDWD� GD� QHFHVVLGDGH� GH� VH�

FRQKHFHU�� DSRLDU�� LQFRUSRUDU� H� LPSOHPHQWDU� H[SHULrQFLDV� GHVHQYROYLGDV� QD� UHGH� S~EOLFD��

FRQVLVWLQGR HP XPD� UHVSRVWD� DR� GHVHMR� GD� SRSXODomR�� PDQLIHVWDGR QDV� UHFRPHQGDo}HV� GH�

FRQIHUrQFLDV�QDFLRQDLV�GH�VD~GH��GHVGH�������9iULRV�(VWDGRV�H�0XQLFtSLRV�VH�HPEDVDUDP�QDV�

VXDV�QHFHVVLGDGHV��SDUD�DGRWDU�H�DPSOLDU�D�RIHUWD�GHVVDV�QRYDV�IRUPDV�GH�FXLGDGR�DRV�XVXiULRV�

GD� UHGH�� SULQFLSDOPHQWH� QD� $WHQomR� 3ULPiULD� j� 6D~GH� �$36��� RIHUHFHQGR� GLYHUVDV� RSo}HV�

WHUDSrXWLFDV�� H�PDLRU� DXWRQRPLD�QD�HVFROKD�GH�VHX� WUDWDPHQWR�GH� DFRUGR�FRP�VXD� LQGLFDomR�

WpFQLFD��VXDV�FUHQoDV�H�SUHIHUrQFLDV��REMHWLYDQGR XP�PHOKRU�EHP�HVWDU �%$5526���������

$�313,&�QR�6LVWHPD�ÒQLFR�GH�6D~GH��686��FRQWHPSOD�VLVWHPDV�GH�VD~GH�FRPSOH[RV�H�

UHFXUVRV�WHUDSrXWLFRV��RV�TXDLV�VmR�WDPEpP�GHQRPLQDGRV�SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH�

�206��GH�0HGLFLQD�7UDGLFLRQDO� H�&RPSOHPHQWDU?$OWHUQDWLYD� �07?0&$���(VVHV� VLVWHPDV� H�

UHFXUVRV HQYROYHP�DERUGDJHQV�TXH��EXVFDP�HVWLPXODU�RV�PHFDQLVPRV�QDWXUDLV�GH�SUHYHQomR�

GH� DJUDYRV� H� UHFXSHUDomR� GD� VD~GH�� VHQGR� XWLOL]DGDV� WHFQRORJLDV� HILFD]HV H� VHJXUDV�� GDQGR�



��

rQIDVH�QD�HVFXWD� DFROKHGRUD��QR�GHVHQYROYLPHQWR�GR�YtQFXOR� WHUDSrXWLFR� H�QD� LQWHJUDomR�GR�

VHU�KXPDQR�FRP�R�PHLR�DPELHQWH�H�D�VRFLHGDGH��'LYHUVDV�DERUGDJHQV�HVWmR�GLUHFLRQDGDV SDUD�

XPD� PHOKRU� YLVmR� DPSOLDGD� GR� SURFHVVR� VD~GH�GRHQoD� H� D� SURPRomR� JOREDO� GR� FXLGDGR�

KXPDQR��HVSHFLDOPHQWH�GR�DXWRFXLGDGR�

$V�3,&¶V FRQWULEXHP QD�DPSOLDomR GDV�RIHUWDV�GH�FXLGDGRV�HP�VD~GH��UDFLRQDOL]DomR�GDV�

Do}HV� GH� VD~GH�� HVWLPXODQGR� DOWHUQDWLYDV� LQRYDGRUDV� H� VRFLDOPHQWH� FRQWULEXWLYDV� DR�

GHVHQYROYLPHQWR� VXVWHQWiYHO� DRV� XVXiULRV�� LQFHQWLYDQGR� R� HQYROYLPHQWR� UHVSRQViYHO� H�

FRQWLQXDGR� GRV� XVXiULRV�� JHVWRUHV� H� WUDEDOKDGRUHV�� QDV� GLIHUHQWHV� LQVWkQFLDV�� DOpP� GH�

SURSRUFLRQDU�PDLRU�UHVROXWLYLGDGH�GRV�VHUYLoRV�GH�VD~GH��%$5526��������

&RQIRUPH� *RQWLMR� �������� DV SULPHLUDV� WHQWDWLYDV� GH� LPSOHPHQWDomR� GDV� 3,&¶V�

RFRUUHUDP� HP� ������ FRP� D� LQVWLWXFLRQDOL]DomR� GRV� VHUYLoRV� GH� VD~GH� QR� %UDVLO�� SHODV�

5HVROXo}HV�Q� �����������H���GH�������LPSRVWD�SHOD�&RPLVVmR�,QWHUPLQLVWHULDO�GH�3ODQHMDPHQWR�

H� &RRUGHQDomR�� &RQWXGR�� DSHQDV HP� ������ R� 0LQLVWpULR� GD� 6D~GH� LQFOXLX� DV� FRQVXOWDV�

0pGLFDV�HP�$FXSXQWXUD H�+RPHRSDWLD�QR�6LVWHPD�ÒQLFR�GH�6D~GH��686���

1R�GLD���GH�PDLR�GH�������IRL�LQVWLWXtGD�D�3RUWDULD�Q� �����HP�TXH�R�&RQVHOKR�1DFLRQDO�

UHJXODPHQWRX� D� 3ROtWLFD� 1DFLRQDO� GH� 3UiWLFDV� ,QWHJUDWLYDV� H� &RPSOHPHQWDUHV� �313,&��� QD�

TXDO�IRUDP�LQVHULGDV�DV�VHJXLQWHV�SUiWLFDV�QR�686��DFXSXQWXUD��SODQWDV�PHGLFLQDLV��ILWRWHUDSLD��

KRPHRSDWLD� H� WHUPDOLVPR?FUHQRWHUDSLD�� HVVDV� SUiWLFDV WURX[HUDP QRYDV� SHUVSHFWLYDV�

�*217,-2��������

6HJXQGR�DOJXQV DXWRUHV��D�HVWLPXODomR�QHUYRVD p�XPD�GDV�WpFQLFDV�PDLV�XWLOL]DGDV�QRV�

HQVDLRV� FOtQLFRV� FRPR� RV HIHLWRV� DQDOJpVLFRV� H� FOtQLFRV� GD� DFXSXQWXUD� VREUH� R� VLVWHPD�

QHUYRVR��

(VWXGRV�PRVWUDP D�VLJQLILFDWLYD�HIHWLYLGDGH�GD�DFXSXQWXUD�QR�WUDWDPHQWR�GDV�GLVIXQo}HV�

WHPSRURPDQGLEXODUHV�� RVWHRDUWULWH�� QHXUDOJLD� GR� WULJrPHR�� JDVWULWH�� HQ[DTXHFD�� GRHQoDV�

SVLFROyJLFDV�� DOpP� GH� IUDTXH]D� PXVFXODU�� KHPLSOHJLD� H� REHVLGDGH�� $V� SODQWDV� PHGLFLQDLV�

SRVVXHP� RULJHP� PLOHQDU� QR� %UDVLO�� DV� KLVWyULDV� GD� XWLOL]DomR� GH� SODQWDV� QR� WUDWDPHQWR� GH�

GRHQoDV� VmR� PHGLGDV� FDVHLUDV� IUHTXHQWHV� H� DSUHVHQWDP LQIOXrQFLDV� FXOWXUDLV� �*217,-2��

������

&RQIRUPH� =DQHOOD� �������� RV� SURILVVLRQDLV� TXH� ID]HP� SDUWH� GR� FLFOR� GHVVDV� SUiWLFDV��

FRQVLGHUDP�D�DERUGDJHP�KROtVWLFD�QD�FRQFHSomR GH�VD~GH�H�FXLGDGR� UHODWLYDV�jV 3,&¶V FRPR�

XPD� IRUPD� GH� GLPLQXLU� HIHLWRV� FRODWHUDLV� GDV� LQWHUYHQo}HV� GD� PHGLFLQD� FRQYHQFLRQDO H�

DXPHQWDU� D� VDWLVIDomR� GR� SDFLHQWH�� $� HIHWLYDomR� SRGH� IDYRUHFHU� D� VLQJXODULGDGH� H� D�

FRQVLGHUDomR�GRV�XVXiULRV�H� VXDV� IDPtOLDV�� DXPHQWDQGR D�VDWLVIDomR�DWUDYpV�GD TXDOLGDGH�GD�

DWHQomR�UHFHELGD��



��

8P�GRV� EHQHItFLRV� TXH� DV� 3,&¶V� DJUHJDP�� p� HP� UHODomR� DV� FRQFHSo}HV� GH� VD~GH� H� R�

FXLGDGR�� HP� TXH� RV� SURILVVLRQDLV� GH� VD~GH� DFDEDP� DGHULQGR��2V� SURILVVLRQDLV� TXH�PDQWrP�

FRQWDWR� FRP� DV� 3,&¶V� H� HVVD� DPSOLDomR� GH� FRQKHFLPHQWR� SRGHP� FRQWULEXLU� SDUD� R�

UHFRQKHFLPHQWR�UHVSHLWRVR�GDV�GLIHUHQWHV�UDFLRQDOLGDGHV�H[SOLFDWLYDV�GD�VD~GH�H�FXLGDGR��QD�

SHUVSHFWLYD� GD� LQWHUFXOWXUDOLGDGH� QD� DWHQomR� j� VD~GH� H�� QHVVD� PHGLGD�� FRQWULEXLU� SDUD� XPD�

DERUGDJHP�PDLV�LQWHJUDO�GR�SURFHVVR�VD~GH�GRHQoD��$1'5$'(���������

$�313,&�WURX[H�DYDQoRV�SDUD�D�VD~GH�QR�%UDVLO�SHOD�QRUPDWL]DomR�H�LQVWLWXFLRQDOL]DomR�

GDV�H[SHULrQFLDV�FRP�HVVDV�SUiWLFDV�QD�UHGH�S~EOLFD��VHQGR�TXH�DV�SUiWLFDV�LQWHJUDWLYDV�WrP�SRU�

REMHWLYR��XPD�YLVmR�LQWHJUDO��PDLV�KXPDQL]DGD��UHDOL]DQGR�Do}HV�GH�SURPRomR�H�SUHYHQomR�QR�

WUDWDPHQWR�GH�GRHQoDV��8P�GRV�EHQHItFLRV�GR�PDQHMR�FRP�DV�3,&¶V��VmR�RV�PHLRV�WHUDSrXWLFRV�

PDLV�VLPSOHV�H�EDUDWRV��TXH�SRVVXHP�HILFiFLD�FRPSURYDGD�WRUQDQGR SRVVtYHO D�LPSOHPHQWDomR�

GDV�3,&¶V�QD�$WHQomR�3ULPiULD�j�6D~GH��'$&$/ H 6,/9$���������

$�EXVFD�SRU�WHUDSLDV�DOWHUQDWLYDV�YHP�FUHVFHQGR�FRQVWDWHPHQWH��VHQGR�MXVWLILFDGD�SHOD�

DWXDO� REMHWLYLGDGH� GD� VD~GH� S~EOLFD�� TXH� SURPRYH� JUDGXDOPHQWH� R� GLVWDQFLDPHQWR� HQWUH�

WHUDSHXWD�SDFLHQWH�� SHOD� SUySULD� IDOWD� GH� UHVROXWLYLGDGH� GD� PHGLFLQD� RFLGHQWDO� TXH� EXVFD�

DSHQDV� R� WUDWDPHQWR� GDV� GRHQoDV�� HVTXHFHQGR� GH� ROKDU� H� WUDWDU� R� LQGLYtGXR� FRPR� XP� WRGR�

�5(,6��������

0HVPR�FRP�HVWXGRV�GHVHQYROYLGRV�VREUH�DV�3,&¶V HP�JUDQGH�UHOHYkQFLD��DLQGD�p�PXLWR�

FRPXP� D� YLVmR� SUHFRQFHLWXRVD� HP� UHODomR� D� HVWH� WHPD�� H� R� QmR� UHFRQKHFLPHQWR� GH� VXDV�

FRQWULEXLo}HV�QR�SURFHVVR�GH�FXUD��(VVH�SUHFRQFHLWR SRGH HVWDU�DGHULGR�SHOR�GHVLQWHUHVVH�GH�

PXLWRV� SURILVVLRQDLV� GD� VD~GH VREUH� WDLV� SUiWLFDV�� VHQGR� PRWLYR� GD� GLVFULPLQDomR HQWUH�

PpGLFR�SDFLHQWH�� DWp� PHVPR� SRU� FROHJDV� SUDWLFDQWHV� GHVVDV� HVSHFLDOLGDGHV�� RX� GD� UHGXomR�

DWXDO�GHVVDV�SUiWLFDV��*217,-2��������

1RUPDOPHQWH�� RIHUWDP�VH� RV� VHUYLoRV� FRPR� DXULFXORWHUDSLD�� DFXSXQWXUD�� ILWRWHUDSLD��

KRPHRSDWLD�� WUDWDPHQWRV� DQWURSRVyILFRV�� XVR� PHGLFLQDO� GH� IRQWHV� WHUPDLV�� GH� SODQWDV� H� GH�

iJXDV� PLQHUDLV� FRP� FDUDFWHUtVWLFDV� PHGLFLQDLV�� GHSHQGHQGR� GD� GLVSRQLELOLGDGH� GH� UHFXUVRV�

KXPDQRV��QDWXUDLV�H�PDWHULDLV��=$1(//$��������

$�DFXSXQWXUD�p�XPD�GDV�SUiWLFDV�LQWHJUDWLYDV�H�FRPSOHPHQWDUHV�SHUWHQFHQWHV�j PHGLFLQD�

WUDGLFLRQDO�FKLQHVD��QDGD�PDLV�p GR�TXH�XP�FRQMXQWR�GH�WpFQLFDV�WHUDSrXWLFDV�TXH�HVWLPXODP�

SRQWRV�HVSHFtILFRV�GR�FRUSR�H�EXVFDP�XPD�DERUGDJHP�KROtVWLFD�� WUDWDQGR�R� LQGLYtGXR�FRPR�

XP�WRGR��DJLQGR�WDQWR�QD�SURPRomR��SUHYHQomR��PDQXWHQomR�H�UHFXSHUDomR�GD�VD~GH��(P������

D�2UJDQL]DomR�0XQGLDO� GD�6D~GH� �206��� GLYXOJRX� H� DERUGRX�YiULDV� GRHQoDV� WUDWiYHLV� SHOD�

DFXSXQWXUD��FRP� LQWXLWR�GH�GDU�YLVLELOLGDGH�H GRFXPHQWDU�FRPR�XPD� WHUDSLD VHJXUD�H�HILFD]�

�&+,$3(77,��������



��

6HJXQGR� .XUHED\DVKL� �������� D� DXULFXORWHUDSLD� p� XPD� GDV� WpFQLFDV� XWLOL]DGDV� QD�

0HGLFLQD� 7UDGLFLRQDO� &KLQHVD�� DGMXQWD� j� DFXSXQWXUD�� ILWRWHUDSLD�� PDVVDJHP�� PR[DEXVWmR��

YHQWRVD��H�H[HUFtFLRV�ItVLFRV��7HP�VHXV�EDVHDPHQWRV�GHILQLGRV�HP�FHUWRV�SUHFHLWRV�GLVWLQWRV�GD�

PHGLFLQD� RFLGHQWDO� FRQYHQFLRQDO�� SDUWLQGR� GH� XPD� FRQFHSomR� GR� VHU� KXPDQR�� HQWUH�PHQWH��

FRUSR�H�HVStULWR��VHQGR�TXH�R�RUJDQLVPR�KXPDQR�p�DEUDQJLGR�FRPR�XP�FDPSR�GH�HQHUJLD� H�

WDO�YLVmR�LQWHJUDWLYD�H�VLVWrPLFD�HVWmR HP�FRQVHQVR�FRP�R�PRGHOR�GHQRPLQDGR�ELRHQHUJpWLFR�

TXH�VH�H[SDQGH�SDUD�WRGRV�RV�FDPSRV�GR�FRQKHFLPHQWR�KXPDQR�H�WDPEpP�QD�VD~GH��

(VWXGRV GHPRQVWUDP�D�HIHWLYLGDGH�GD�DXULFXORWHUDSLD�QD�HYROXomR�GH�GLYHUVRV�TXDGURV�

SVLFRHPRFLRQDLV�� HQWUH� RV� EHQHItFLRV�� SRGHPRV� UHIHULU� DOJXQV�� GLPLQXLomR� GR� HVWUHVVH� H�

DQVLHGDGH��PHOKRUD� QRV� WUDQVWRUQRV� JHQHUDOL]DGRV� GD� DQVLHGDGH�� H� GH� JUDQGH� XWLOLGDGH� SDUD�

SURILVVLRQDLV� GD� DWHQomR� EiVLFD� FRPR� D� KRVSLWDODU�� GHYLGR� D� WHQVmR� GR� GLD� D� GLD�

�.85(%$<$6+,��������

5HIHUHQWH�DRV�DVSHFWRV�pWLFR�OHJDLV�GD�SUiWLFD�GD�DFXSXQWXUD�H�DXULFXORWHUDSLD�QR�%UDVLO��

UHVVDOWD�VH� TXH� R�&RQVHOKR� )HGHUDO� GH�(QIHUPDJHP� FRQVWLWXLX� QD�5HVROXomR� Q�� ���?��� TXH�

GLYHUVDV�3,&¶V��HQWUH�HODV�D�DFXSXQWXUD�H�DXULFXORWHUDSLD��VmR�SDUWLFXODULGDGHV�GR�(QIHUPHLUR��

$�SDUWLU� GR� DQR� GH� ������ D� 3RUWDULD� Q�� ����� GR� GLD� �� GH�PDLR� GH� ������ DSURYRX� D� 3ROtWLFD�

1DFLRQDO�GH�3UiWLFDV� ,QWHJUDWLYDV�H�&RPSOHPHQWDUHV� �313,&���TXH�GHWHUPLQRX�D�DFXSXQWXUD�

FRPR� XPD� SUiWLFD� PXOWLSURILVVLRQDO�� RX� VHMD�� XPD� HVSHFLDOLGDGH� GH� WRGDV� DV� FODVVHV�

SURILVVLRQDLV� GH� VD~GH� GH� QtYHO� VXSHULRU�� DYDOL]DQGR� D� DWXDomR� GR�(QIHUPHLUR� DFXSXQWXULVWD�

�.85(%$<$6+,��������

$� DXULFXORWHUDSLD� WHP� WLGR JUDQGH� DFHLWDELOLGDGH�� p� VHJXUD� H� HILFD]� SDUD� GLIHUHQWHV�

FRQGLo}HV�GR�GHVLTXLOtEULR�HQHUJpWLFR��H� WHP�VLGR UHFRQKHFLGD�SRU�VHXV�HIHLWRV�SRVLWLYRV�QRV�

GLVW~UELRV�ItVLFRV��SVtTXLFRV�H�PHQWDLV��3RVVXL�DOWR�YDORU�SUHYHQWLYR�H�WHUDSrXWLFR� SRGHQGR�VHU�

UHDOL]DGD�GH����D����PLQXWRV��XWLOL]DQGR GLYHUVRV�PDWHULDLV�GH� HVWLPXODomR�� LQYDVLYRV�H�QmR�

LQYDVLYRV��.85(%$<$6+,��������

2XWUD�DWLYLGDGH�XWLOL]DGD�FRP�SUHIHUrQFLD QRV�VHUYLoRV�GH�VD~GH�GD�DWHQomR�EiVLFD�VmR�DV�

GDQoDV� FLUFXODUHV�� $� GDQoD� p� FRQVLGHUDGD� XPD� GDV� PDLV� LPSRUWDQWHV� H[HFXo}HV� VLPEyOLFDV�

KXPDQDV��VHQGR DYDOLDGD FRPR XPD�GDV�SULPHLUDV�PDQLIHVWDo}HV�DUWtVWLFDV�GD�KXPDQLGDGH��$V�

GDQoDV�FLUFXODUHV�VmR�IHLWDV�HP�URGD�H�GH�PmRV�GDGDV��VHQGR�GHVFULWD�FRPR XPD�PRGDOLGDGH�

GH� GDQoD� HP� JUXSR� TXH IDYRUHFH� R� GHVHQYROYLPHQWR� GD� FRQVFLrQFLD� FRUSRUDO�� FRRUGHQDomR�

PRWRUD�H�VHQVLELOL]DomR�PXVLFDO��7HP�FRPR�SURSyVLWR�D�YLYrQFLD�GD�FRRSHUDomR��GD�DOHJULD��GD�

EHOH]D H�GR�DPRU�IUDWHUQR��$1'5$'$�H 628=$��������

7DPEpP�FRQKHFLGD�FRPR�'DQoD�&LUFXODU�6DJUDGD��p XP�H[FHOHQWH� LQVWUXPHQWR�SDUD�R�

FUHVFLPHQWR�SHVVRDO�H SDUD�D HGXFDomR�GD�VHQVLELOLGDGH��DOpP�GH�RIHUHFHU�LQ~PHUDV�DSOLFDo}HV�



��

QDV� iUHDV� GD� DUWH�HGXFDomR�� VD~GH�� WUDEDOKRV� FRPXQLWiULRV�� JHVWmR� GH� SHVVRDV� H� QR�

GHVHQYROYLPHQWR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV� TXH� IDYRUHoDP� R� WUDEDOKR� HP� HTXLSH�

�6$03$,2��������

&RP�JUDQGH�DFHLWDomR�� D�PHGLWDomR� WDPEpP�p�GHVHQYROYLGD�QD� DWHQomR�EiVLFD�� -i� VmR�

LQ~PHUDV� FRPSURYDo}HV� FLHQWtILFDV� REWLGDV� D� UHVSHLWR� GR� SRWHQFLDO� TXH� D� PHGLWDomR�

SURSRUFLRQD DR�TXHVLWR�GH�LQVWUXPHQWR�GH�DXWRUUHJXODomR�GR�RUJDQLVPR�KXPDQR��DVVLP�FRPR�

RV� EHQHItFLRV� TXH� HOD� WUD]� D� VD~GH�� &RQVLGHUDGD� XPD� SUiWLFD� FDSD]� GH� SURGX]LU� LQWHJUDomR��

HQWUH�R�FRUSR��PHQWH�H�HVStULWR��TXH�DMXGD�D�SHVVRD�D�FRQTXLVWDU�XP�HTXLOtEULR��UHOD[DPHQWR�H�

VHX�DXWRFRQWUROH� H WDPEpP R GHVHQYROYLPHQWR�EHQpILFR�GD�FRQVFLrQFLD��6$03$,2��������

,Q~PHUDV� SHVTXLVDV� TXH� YrHP VHQGR� UHODFLRQDGDV D� LVVR� DSRQWDP� TXH� D� PHGLWDomR�

DX[LOLD� QR� IRUWDOHFLPHQWR� GR� VLVWHPD� GH� GHIHVD� GR� RUJDQLVPR�� QR� FRQWUROH� GD� LQV{QLD��

GHSUHVVmR��IRELDV�H�GH�YiULDV�GRHQoDV�SVLFRVVRPiWLFDV��SURSRUFLRQDQGR�PHOKRUD�QD�FRQGLomR�

HPRFLRQDO�� UHGX]LQGR� D� WHQVmR�� R� VWUHVV� H� D� DQVLHGDGH�� SURWHODQGR� R� HQYHOKHFLPHQWR� GDV�

FpOXODV�SHOD�UHGXomR�GRV�SURFHVVRV�LQIODPDWyULRV��8P�GRV�EHQHItFLRV�QRWiYHLV�TXH�D�PHGLWDomR�

RFDVLRQD�p� D�PHOKRUD�GD�SUHVVmR�DUWHULDO�� DVVLP� UHJXODQGR�RV� VHXV�QtYHLV�� IRUWDOHFLPHQWR�GD�

PHPyULD��FRQFHQWUDomR��UDFLRFtQLR�H�FULDWLYLGDGH��6$03$,2��������

+LVWRULFDPHQWH� DV� 3ODQWDV�0HGLFLQDLV� YHP� ID]HQGR� SDUWH� GH� SUiWLFDV� FRPSOHPHQWDUHV�

HP� VD~GH� SHOD� SRSXODomR�� $V� SODQWDV� PHGLFLQDLV� SRVVXHP� RULJHP� PLOHQDU QR� %UDVLO�� DV�

KLVWyULDV�GD�XWLOL]DomR�GH�SODQWDV�QR�WUDWDPHQWR�GH�GRHQoDV�VmR�PHGLGDV�FDVHLUDV�IUHTXHQWHV�H�

DSUHVHQWD�LQIOXrQFLDV�FXOWXUDLV �*217,-2��������

���� )ORUDLV� GH� %DFK�� KLVWyULD�� EHQHItFLRV� H� XWLOL]DomR� FRPR SUiWLFD� FRPSOHPHQWDU� HP�

VD~GH

8PD�GDV�3UiWLFDV�,QWHJUDWLYDV�H�&RPSOHPHQWDUHV�HP�6D~GH�PDLV�XWLOL]DGDV�QRV�GLDV�GH�

KRMH��VmR RV�)ORUDLV�GH�%DFK��R�TXDO�p�RIHUWDGR D�SDUWLU�GH XPD�FRQVXOWD FRP�SURILVVLRQDO�FRP�

HVSHFLDOL]DGR� QD� iUHD� H DSWR� D� SUHVFUHYHU D HVVrQFLD� IORUDO� FRQIRUPH D QHFHVVLGDGH�

DSUHVHQWDGD� SHOR� SDFLHQWH�� 4XHP� GHVFREULX� DV HVVrQFLDV IORUDLV� IRL� 'U�� %DFK�� DVVLP

GHVHQYROYHX VXDV�LGHLDV�D�SDUWLU�GH�VXD�H[SHULrQFLD�FRPR�PpGLFR��FLUXUJLmR��FLHQWLVWD� DWUDYpV�

GH VHX�WUDEDOKR�FRP�YDFLQDV�H�SHVTXLVD�KRPHRSiWLFD��3RU�ORQJR�WHPSR�HVWHYH�LQVDWLVIHLWR�FRP�

DV� OLPLWDo}HV�� HIHLWRV� FRODWHUDLV� H� D� DJUHVVLYLGDGH� GD� PHGLFLQD� RUWRGR[D�� DGYLQGRV� GH� VXDV�

H[SHULrQFLDV� WUDEDOKDQGR�QDV�SULPHLUDV�GXDV�GpFDGDV�GR�VpFXOR�SDVVDGR��(OH�DFUHGLWDYD�TXH�D�

KRPHRSDWLD�� GHVFREHUWD� SHOR� PpGLFR� DOHPmR� +DKQHPDQQ� QR� VpFXOR� ���� SRGHULD� VHU�



��

GHVHQYROYLGD� H� UHILQDGD�� WRUQDQGR�VH� XP� VLVWHPD� GH� FXUD� WRWDOPHQWH� VHJXUR�� GHOLFDGR� H�

LQRIHQVLYR�

6HX� REMHWLYR� HUD� R� GH� DMXGDU� VHXV� SDFLHQWHV� D� UHFXSHUDU� VXD� VD~GH� ItVLFD�� PHQWDO� H�

HPRFLRQDO�� (OH� DFUHGLWDYD� TXH� XPD� SHVVRD� DGRHFLD� TXDQGR� R� VHX� FRUSR D� SDUWLU� GH� VXD�

FRQGLomR�PHQWDO�H�HPRFLRQDO�HVWDYD HP�GHVDUPRQLD��$�GRHQoD�ItVLFD�GHULYD�GHVWD�GHVDUPRQLD��

'U��%DFK�IRL�RSHUDGR�GH�FkQFHU�TXDQGR�MRYHP�H�QmR�VH�HVSHUDYD�TXH�VREUHYLYHVVH�SRU�PDLV�GH�

WUrV� PHVHV�� 3DUD� D� VXUSUHVD� GH� VHXV� PpGLFRV�� YROWRX� D� WUDEDOKDU� ORJR� DSyV� VXD� RSHUDomR� H�

FRQWLQXRX� SHVTXLVDQGR� PDQHLUDV� GH� DX[LOLDU� RV� RXWURV� D� UHFXSHUDUHP� VXD� VD~GH�� 'U�� %DFK�

FRQFOXLX�TXH�p�QHFHVViULR��³WUDWDU�D�SHVVRD�H�QmR�D�GRHQoD´��

1R�SHUtRGR�GH�TXDVH�GRLV�DQRV�R�'U��%DFK�GHVFREULX�RV�SULPHLURV� IORUDLV�� FRQFOXLQGR�

TXH�Ki�GR]H�WLSRV�GH�WHPSHUDPHQWRV�EiVLFRV��(VWHV�WHPSHUDPHQWRV�SRGLDP�VHU�GHVFULWRV�SRU�

PHLR� GH� HVWDGRV� GH� kQLPR� SRVLWLYRV� H� QHJDWLYRV�� 3DUD� FDGD� WLSR� GH� WHPSHUDPHQWR� HOH�

HQFRQWURX�XPD�SODQWD�TXH�UHSUHVHQWDYD�DV�FDUDFWHUtVWLFDV�QHJDWLYDV�H�SRVLWLYDV�GD�SHVVRD�

'U�� %DFK� FKDPRX� HVWHV� )ORUDLV� GH� 2V� 'R]H� &XUDGRUHV�� (OH� H� VHXV� FROHJDV� HVWDYDP�

FRQVFLHQWHV� GD� OLJDomR� FRP� RV� GR]H�PHVHV� GR� DQR� H� FRP� RV� ��� VLJQRV� GR� ]RGtDFR�� TXH� RV�

DVWUyORJRV� DFUHGLWDP� DIHWDU� QRVVR� WHPSHUDPHQWR�� GHSHQGHQGR� GR�PrV� GH� QDVFLPHQWR�� IDORX�

WDPEpP�D�UHVSHLWR�GHVWDV�FRQH[}HV��PDV�QmR�HUD�XP�JUDQGH�FRQKHFHGRU�GH�DVWURORJLD��(VWDYD�

LQWHUHVVDGR�QD�HVSLULWXDOLGDGH�H�IH]�PXLWDV�UHIHUrQFLDV�HP�VHXV�HVFULWRV�jV�JUDQGHV�UHOLJL}HV�GR�

PXQGR�� &ULVWR� HVFROKHX� ��� DSyVWRORV� SDUD� OHYDU� DYDQWH� VHX� WUDEDOKR�� H� LVWR� SRGH� WHU�

LQIOXHQFLDGR�D�SURFXUD�GH�%DFK�SHORV�'R]H�FXUDGRUHV�

$�WHUDSLD�IORUDO�XVD�DV����HVVrQFLDV�SUHSDUDGDV�FRP�R�LQWXLWR�H�SULRULGDGHV�WHUDSrXWLFDV��

VHQGR�DJUXSDGDV�SRU���FODVVHV��SDUD�DV�SHVVRDV�TXH�VHQWHP�PHGR��TXH�VRIUHP�GH� LQGHFLVmR��

TXH� VHQWHP� VROLGmR�� SDUD� D� IDOWD� GH� LQWHUHVVH� QR� SUHVHQWH�� SDUD� D� KLSHUVHQVLELOLGDGH� D�

LQIOXrQFLDV�H�RSLQL}HV��SDUD�R�GHVDOHQWR�RX�GHVHVSHUR�H�SDUD�D�H[FHVVLYD�SUHRFXSDomR�FRP�R�

EHP�HVWDU�

6mR� H[WUDWRV OtTXLGRV� QDWXUDLV� H� PXLWR� EHP� GLOXtGRV� GH� IORUHV�� SODQWDV� H� iUYRUHV� GR�

FDPSR��TXH� WUDWDP�GHVLTXLOtEULRV�QR� VLVWHPD�HPRFLRQDO� H�GHVRUGHQV�GD�SHUVRQDOLGDGH� H�QmR�

FRQGLo}HV� ItVLFDV�� 3RGHP� VHU� XVDGDV� FRQFRPLWDQWHPHQWH� D� RXWURV� WUDWDPHQWRV�� DOpP� GH� QmR�

DSUHVHQWDUHP�HIHLWRV�FRODWHUDLV �&$57(5� �������

(P� FRQWUDSDUWLGD�� D� WHUDSLD� IORUDO� DJH� QR� VHWRU� PDLV� VXWLO� GR� SDFLHQWH�� VmR� H[WUDWRV�

OtTXLGRV� DOWDPHQWH� GLOXtGRV GH� IORUHV�� SODQWDV� H� DUEXVWRV�� FRQKHFLGDV� WDPEpP� FRPR�

³YLEUDFLRQDLV´�� TXH�GHULYDP�D�SDUWLU�GH�XPD�HVIHUD�YLEUDFLRQDO�GR�FRQWDWR�GDV� IORUHV� FRP� D�

iJXD�H�OX]�VRODU��KDUPRQL]DQGR�D�SHVVRD�FRP�R�PHLR�HP�TXH�YLYH �52&+$��������
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����7LSR�GH�SHVTXLVD

2�WLSR�GH�SHVTXLVD�SURSRVWD�SDUD�HVWH�HVWXGR�IRL�TXDOL�TXDQWLWDWLYR��(VWH�PpWRGR�WDPEpP�

p�FKDPDGR�GH�PpWRGR�PLVWR��'H�DFRUGR�FRP�6DQWRV�HW�DO����������HVWH�WLSR�GH�SHVTXLVD�YHP�

FUHVFHQGR�QD�iUHD�GH�VD~GH�H�SULQFLSDOPHQWH�QD�HQIHUPDJHP��-XVWLILFD�VH SHOD�QHFHVVLGDGH�GR�

HVWXGR� GH� IHQ{PHQRV� FRPSOH[RV� QHVWD� iUHD�� +i� TXDWUR� VLWXDo}HV� TXH� MXVWLILFDP� R XVR� GH�

PpWRGRV�PLVWRV�

$� SULPHLUD� VLWXDomR� FRQVWLWXL� TXDQGR� RV� FRQFHLWRV� VmR� DWXDOL]DGRV�� H� Ki� LQVXILFLHQWH�

OLWHUDWXUD� GLVSRQtYHO�� REWHQGR� SUHFLVmR� GH� H[SORUDomR� TXDOLWDWLYD� DQWHV� GH� PpWRGRV�

TXDQWLWDWLYRV� VHUHP� HPSUHJDGRV�� $� VHJXQGD� VLWXDomR� p� TXDQGR� RV� UHVXOWDGRV� GH� XPD�

DERUGDJHP�SRGHP�VHU�PDLV�EHP DQRWDGRV�FRP�XPD�VHJXQGD�IRQWH�GH�GRFXPHQWRV��$�WHUFHLUD�

VLWXDomR�p�TXDQGR��SRU�VL� Vy��QHP�D�DERUGDJHP�TXDOLWDWLYD��QHP�D�DERUGDJHP�TXDQWLWDWLYD�p�

VXILFLHQWH�SDUD� LQFOXLU�R�SUREOHPD�D�VHU�DYDOLDGR��3RU�~OWLPR�� D�TXDUWD�VXJHVWmR�p�TXDQGR�DV�

LPSOLFDo}HV�TXDQWLWDWLYDV�VmR�GH�FRPSOH[D�LQWHUSUHWDomR�H�GDGRV�TXDOLWDWLYRV�SRGHP�DX[LOLDU�D�

FRPSUHHQGr�ORV��6$1726 HW�DO���������

1HVWH� HVWXGR�� D� LQWHUSUHWDomR� GRV� UHVXOWDGRV� VH� DGHTXRX� PHOKRU� XWLOL]DQGR� RV� GRLV�

PpWRGRV��VHQGR TXH DSHQDV�XP�PpWRGR�LVRODGR HUD LQVXILFLHQWH�SDUD�D�FRPSUHHQVmR�GR�WHPD�

HVWXGDGR�

$�FROHWD�GH�GDGRV�IRL�VLPXOWkQHD��H�QHOD�KRXYH�D�LQWHJUDomR�GRV�GRLV�WLSRV�GH�SHVTXLVD�

WDQWR� QD� DQiOLVH� GRV� GDGRV� TXDQWR� QD� LQWHUSUHWDomR� GRV� UHVXOWDGRV�� 3DUD� &UHVZHOO ��������

LQWHJUDomR�VLJQLILFD�R�SHVTXLVDGRU�XQLU�RV�GDGRV�

����/RFDO�GD�SHVTXLVD�

$�SHVTXLVD�IRL�UHDOL]DGD�QR�6HUYLoR�,QWHJUDGR�GH�6D~GH��6,6���ORFDOL]DGR�QR�EORFR����GD�

8QLYHUVLGDGH�GH�6DQWD�&UX]�GR�6XO�� 81,6&��

2�6LVWHPD�,QWHJUDGR�GH�6D~GH��6,6� p XP�HVSDoR�GH�SHVTXLVD��HQVLQR�H�H[WHQVmR�TXH�VH�

FRQVWLWXL�QXP�OXJDU�GH�SODQHMDPHQWR�H�H[HFXomR�GH�SUiWLFDV�FOtQLFDV�H�VHUYLoRV�GH�VD~GH� TXH�

WUDEDOKDP�QR�GLDJQyVWLFR��WUDWDPHQWR��UHDELOLWDomR�H�SURPRomR�GH�VD~GH�

2�6,6�IRL�R�SULPHLUR�VHUYLoR�GH�VD~GH�QD�8QLYHUVLGDGH��FULDGR�HP�������SODQHMDGR�FRP�

D�PLVVmR�GH�RIHUWDU�FXLGDGR�LQWHJUDO�j�VD~GH�H�HVWDU�FRQHFWDGR�DR�XVXiULR�H�D�FRPXQLGDGH��H�

HQWHQGHQGR�R�VXMHLWR�H�D�VRFLHGDGH�QD�VXD�DPSOD�GLPHQVmR�ELRSVLFRVVRFLDO��%XVFD�IRPHQWDU�D�



��

LQWHJUDOLGDGH� DWUDYpV� GH� XP� WUDEDOKR� HP� HTXLSH� LQWHUGLVFLSOLQDU�� DUWLFXODQGR� Do}HV� HP�

FRQMXQWR�FRP�D�UHGH�S~EOLFD�H�SULYDGD�GH�VD~GH��GH�DVVLVWrQFLD�VRFLDO��GH�HGXFDomR�H�MXUtGLFD�

$R� ORQJR� GHVVHV� ��� DQRV�� R� 6HUYLoR� SRGH� YLDELOL]DU� YtQFXORV�� SRU�PHLR� GRV� TXDLV� RV�

SURILVVLRQDLV� VH� GHL[DP� HQYROYHU� H� SURPRYHP� R� FXLGDGR� j� VD~GH� GR� VXMHLWR�� &RP� HIHLWR��

IRPHQWDP� XPD� FOtQLFD� TXH� VH� DPSOLD�� FRORFDQGR� HP� SDUrQWHVHV� R� IRFR� QD� GRHQoD� H� QD�

HOLPLQDomR� GR� VLQWRPD�� FHQWUDQGR�VH� QR� VXMHLWR� DR� SURPRYHU� XPD� DomR� VREUH� R� VHX�

DGRHFLPHQWR��YLDELOL]DQGR�YLDV�GH�UHVLVWrQFLDV�H�GH�WUDQVIRUPDomR��3RUWDQWR��SURPRYHU�VD~GH�

QmR�p�DSHQDV�SUHYHQLU�R�VRIULPHQWR��PDV�GRWi�OR�GH�QRYRV�VHQWLGRV��H�GHVVD�IRUPD��ID]HU�FRP�

TXH�HOD�SRVVD�VHU�WUDQVIRUPDGD�HP�SRVVLELOLGDGHV�SRWHQFLDOL]DGRUDV�H�KXPDQL]DGRUDV�GD�YLGD��

2�XVXiULR�SRGH�LU�DWp�R�VHUYLoR�GH�VD~GH H DJHQGDU�VXD�FRQVXOWD� SDUD�REWHU�D�LQGLFDomR�

GR IORUDO��RX�OLJDQGR�SDUD�R�PHVPR�SDUD�UHDOL]DU�R�DJHQGDPHQWR��$V�FRQVXOWDV�RFRUUHP�WRGDV�

DV VHJXQGDV�IHLUDV��QR�WXUQR�GD�WDUGH��1RV�FDVRV HP TXH�R�XVXiULR�QmR�FRQVHJXH�QD�VHJXQGD�

IHLUD��SRGH�VHU�PDUFDGR RXWUR�GLD�H�KRUiULR��FRQIRUPH�HVWDEHOHFH�D�DJHQGD�GD�(QIHUPHLUD��$�

FRQVXOWD�p�LQGLYLGXDO�H R�XVXiULR�SDVVD�SRU�XP�DFROKLPHQWR��UHODWDQGR�R�TXH�OKH WURX[H SDUD�R�

VHUYLoR��R�TXH�HOH�HVWi�VHQWLQGR��H�D�SDUWLU�GLVVR�D�(QIHUPHLUD�FRPHoD�D DQRWDU�R�TXH�HOH�UHODWD��

$SyV LVVR� HOD� H[SOLFD� RV� PRWLYRV� TXH� D� IL]HUDP HVFROKHU� DV� HVVrQFLDV� IORUDLV�� (QWmR HOD�

SUHVFUHYH� R� )ORUDO� GH� %DFK�� DJXDUGD� R� UHWRUQR� GH� ��� GLDV� SDUD D� UHDOL]DomR� GH� XPD� QRYD�

FRQVXOWD��ID]HQGR�XPD QRYD DYDOLDomR�GH�FRPR�R�XVXiULR VH�HQFRQWUD��H�R�TXH�HOH�UHODWD��DVVLP�

UHDOL]DQGR�QRYD�SUHVFULomR�FRP�HVVrQFLDV�RX�PDQWHQGR�D�PHVPD��

����6XMHLWRV�GR�HVWXGR

7RGRV�RV�SDFLHQWHV�TXH�HVWHMDP�RX�HVWLYHUDP�HP�DFRPSDQKDPHQWR�SRU�SHOR PHQRV�GXDV�

FRQVXOWDV�GH�(QIHUPDJHP�SDUD�D�XWLOL]DomR�GH�)ORUDLV�GH�%DFK��H TXH�DSUHVHQWDUDP UHWRUQR GD�

SULPHLUD�FRQVXOWD��WHQGR�FRPR�UHTXLVLWR VHU�GH�PDLRU�LGDGH� )RUDP DQDOLVDGRV ���SURQWXiULRV��

SRUpP�VRPHQWH���� VXMHLWRV� WLQKDP UHWRUQRV� UHJLVWUDGRV�� WRWDOL]DQGR�DVVLP� ��� VXMHLWRV�QHVWH�

HVWXGR�

����,QVWUXPHQWR SDUD�FROHWD�GH�GDGRV

$ FROHWD� GH� GDGRV� GHX�VH� DWUDYpV� GH� XPD� SODQLOKD�� HODERUDGD� QR� SURJUDPD�0LFURVRIW�

([FHO� ������ FRQWHQGR� DV� LQIRUPDo}HV� HQFRQWUDGDV� QR� SURQWXiULR�� SDFLHQWH�� LGDGH�� VH[R�

PRWLYR�GD�SURFXUD�SDUD�XWLOL]DomR GR�IORUDO�H�EHQHItFLRV�SHUFHELGRV�DSyV�R�XVR�GRV�)ORUDLV�GH�

%DFK�



��

����3URFHGLPHQWRV�pWLFRV

&RPR� R� HVWXGR� QmR� HQWURX� HP� FRQWDWR� FRP� VHUHV� KXPDQRV�� H� XWLOL]RX� DSHQDV�

GRFXPHQWRV�� QmR� IRL� QHFHVViULD D� DSURYDomR� GR� &RPLWr� GH� eWLFD� H� 3HVTXLVD� �&(3��� SRUpP�

UHVVDOWD�VH�TXH�RV�GDGRV�IRUDP�XWLOL]DGRV�XQLFDPHQWH�SDUD�ILQV�GHVWH�HVWXGR��PDQWHQGR�VH�HP�

VLJLOR�H�VHP�LGHQWLILFDomR�SHVVRDO� &DGD�SURQWXiULR UHFHEHX�XP�FyGLJR��TXH�LQLFLD�FRP�D�OHWUD�

3 VHJXLGD�GH�XP�Q~PHUR�FDUGLQDO��H[HPSOR��3���3���3���DWp�3���

����$QiOLVH�GRV�GDGRV�

'HYLGR� DR� HVWXGR VHU�PLVWR�� H� XWLOL]DQGR D� HVWUDWpJLD� GH� WULDQJXODomR� FRQFRPLWDQWH�� D�

DQiOLVH� H� LQWHUSUHWDomR� GRV� GDGRV� RFRUUHUDP GH� IRUPD� FRQMXQWD�� (VWD� HVWUDWpJLD� LQWHJURX� RV�

UHVXOWDGRV�GRV�GRLV�PpWRGRV�QD�IDVH�GH�LQWHUSUHWDomR��&5(6:(//���������

$� DQiOLVH� GH� GDGRV� p� GH VXPD� LPSRUWkQFLD�� SRLV� DWUDYpV� GHVWD� DWLYLGDGH� SRGH� VHU�

REVHUYDGD� D� FULDWLYLGDGH� GR� SHVTXLVDGRU�� (QYROYH� D� FODVVLILFDomR� H� RUJDQL]DomR� GDV�

LQIRUPDo}HV� FROHWDGDV�� R� HVWDEHOHFLPHQWR� GDV� UHODo}HV� H[LVWHQWHV� HQWUH� RV� GDGRV� H� TXDQGR�

QHFHVViULR��R�WUDWDPHQWR�HVWDWtVWLFR�GRV�GDGRV��3È'8$��������

2V�GDGRV�GLVSRVWRV�QD�SODQLOKD��IRUDP�RUJDQL]DGRV�HP�WDEHODV�VHJXLGRV�GD�DQiOLVH��
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��$1È/,6(�(�',6&8662�'26�'$'26

$V�FRQVXOWDV�FRP�)ORUDLV�GH�%DFK VmR�RIHUWDGDV�QR�6,6�� WHQGR�DJHQGD�DEHUWD� WRGDV�DV�

VHJXQGDV�IHLUDV� QRV WXUQRV� GD� WDUGH� H� QRLWH�� H� KRUiULRV� HP� DEHUWRV� SDUD� RV� GHPDLV� GLDV��

FRQIRUPH�GLVSRQLELOLGDGH� GR� XVXiULR��2�6,6�GLVSRQLELOL]D XPD�SURILVVLRQDO�(QIHUPHLUD� H� D�

PHVPD�� SRVVXL� TXDOLILFDomR SDUD� UHDOL]DU� D� FRQVXOWD� FRP� IORUDLV�� H� D� SUHVFULomR� GH�

HQIHUPDJHP��D�TXDO�YDL�LQGLFDU�TXDLV�HVVrQFLDV�VmR�DSURSULDGDV�SDUD�R�XVXiULR��FRQIRUPH�VXDV�

TXHL[DV��$SyV�DQDOLVDU�H�SUHVFUHYHU��R�XVXiULR�PDQGD�PDQLSXODU H�FRQIRUPH�D�SUHVFULomR TXDO�

D GRVH�D�VHU�XWLOL]DGD��H�TXDQWDV�YH]HV�DR�GLD�GHYH�VHU�XVDGR��

/HPEUDQGR�TXH�HP�DOJXQV�FDVRV��HOHV�DFDEDP�QmR�UHWRUQDQGR�SDUD�D�FRQVXOWD� SRLV�jV�

YH]HV� PDQLSXODP� D� PHVPD� UHFHLWD� GH� IORUDLV�� FRQIRUPH� HOHV� PHVPRV� LPS}HP�� TXDQGR� QD�

YHUGDGH�GHYHULDP XVDU�R�)ORUDO�H�HP�WRUQR�GH����GLDV�UHWRUQDU�j FRQVXOWD��SDUD�DYDOLDomR�GRV�

VLQWRPDV� DWUDYpV�GR�UHODWR�GR�XVXiULR�SDUD�VDEHU VH�IRL�HIHWLYR�H�WURX[H�PHOKRUDV��VH�QHFHVVLWD�

DFUHVFHQWDU�XPD�QRYD�HVVrQFLD��VH�SRGH VHU�PDQWLGD DTXHODV�TXH� Mi�SRVVXHP��RX�DWp�PHVPR�

UHDOL]DU�XP�QRYR�IORUDO���

$� 7$%(/$� �� D� VHJXLU� GHPRQVWUD R� SHUILO� GRV� VXMHLWRV�� FRQIRUPH HQFRQWUDGR� QR�

SURQWXiULR�GRV PHVPRV��DVVLP�REWHQGR�D�GHVFULomR�FRQIRUPH�LGDGH��VH[R�H�R VHX�SRUFHQWXDO��

DSRQWDQGR�TXDO�D�SUHYDOrQFLD�GH�LGDGH�H�VH[R�FRP PDLRU�tQGLFH� $OJXQV�SURQWXiULRV�WLQKDP�D�

GDWD�GH�QDVFLPHQWR��SRUpP� SDUD�D�SHVTXLVD�ILFDU�PDLV�DGHTXDGD�IRL�XWLOL]DGR�DSHQDV�D�LGDGH�

GR�VXMHLWR DR�LQYpV�GH�XWLOL]DU�D�GDWD�GH�QDVFLPHQWR�

7DEHOD�� � 3HUILO�GRV�VXMHLWRV

)RQWH�� 'DGRV�GD�SHVTXLVD UHDOL]DGD�QRV SURQWXiULRV GR 6,6� SHOD�DXWRUD�HP������

2�6,6�YHP�UHDOL]DQGR�FRQVXOWDV�FRP�WUDWDPHQWR�GH IORUDLV GHVGH�R�DQR�GH�������H�QHVVH�

SHUtRGR��DWp�DJRVWR�GH�������IRUDP�HQFRQWUDGRV����SURQWXiULRV��SRUpP�D�SHVTXLVD�IRL�UHDOL]DGD�

DWUDYpV�GH�UHWRUQRV�REWLGRV�DSyV�R�XVR�GRV�IORUDLV��2V�WRWDLV GD�DPRVWUD�IRUDP����SURQWXiULRV��

RX�VHMD� ��� GD�DPRVWUD TXH�DSUHVHQWDUDP UHWRUQR��$�PDLRU�SUHYDOrQFLD�IRL�GR�VH[R�IHPLQLQR

FRP������H�LGDGH�HQWUH����D ���DQRV �������
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4XDQWR D LVVR��YHP D�VHJXLQWH�SHUJXQWD��3RU�TXH�R�VH[R�PDVFXOLQR�p�PDLV�SURSHQVR D�

QmR� EXVFDU� UHFXUVRV� QD� VD~GH� � H� TXDQGR� DFDEDP� SURFXUDQGR� DMXGD�� VH� HQFRQWUDP� HP� XP�

HVWiJLR�PDLV�DYDQoDGR�GH�XPD�SRVVtYHO�SDWRORJLD"�

6DEHPRV�TXH�H[LVWHP�DOJXQV�HVWXGRV�GLVSRQtYHLV�TXH�SRGHP�DX[LOLDU�QHVVH�FRQWH[WR��H�

TXH�QRV�GLDV�GH�KRMH��p�EHP�GHVHQYROYLGD�D�SURPRomR�GD�VD~GH�GR�KRPHP��SRGHULD WHU�XPD�

GLVFLSOLQD�D� VHU� HVWXGD FRP� ILQV� UHODFLRQDGRV� VRPHQWH� j� VD~GH�GR�KRPHP��1R�DQR�GH������

SHVTXLVDV�DSRQWDYDP�TXH�����GD�SRSXODomR�EUDVLOHLUD�HUD�FRQVWLWXtGD�SRU�KRPHQV��H�GHVWHV�

�����HQWUDYDP�VH QD�IDVH�DGXOWD�����D ���DQRV���'DGRV�HSLGHPLROyJLFRV�DSRQWDP�TXH�D�FDGD�

WUrV� SHVVRDV� TXH� PRUUHUDP� QR� %UDVLO�� GRLV� VmR� GR� VH[R� PDVFXOLQR�� UHVSRQGHQGR� SRU�

DSUR[LPDGDPHQWH�����GRV�yELWRV�QR�SDtV��2/,9(,5$��������

$LQGD�HP�UHODomR�DR�VH[R�PDVFXOLQR��RV�IDWRUHV�GH�ULVFR�DVVRFLDGRV�D�GRHQoDV�FU{QLFDV

UHODFLRQDGDV� HQWUH� R� SHUtRGR� GH� ����� D� ����� PRVWUDUDP� XP� DXPHQWR� QD� SUHYDOrQFLD� GH�

H[FHVVR�GH�SHVR��REHVLGDGH�H GLDEHWHV�HQWUH�RV�KRPHQV��2�6LVWHPD�ÒQLFR�GH�6D~GH DR�ORQJR�

GH�VXD�KLVWyULD GHVHQYROYHX SROtWLFDV�TXH�VXEVLGLDP�Do}HV�GH�VD~GH�SDUD�JUXSRV�HVSHFtILFRV��

1HVWD�SHUVSHFWLYD�IRL�IRUPXODGD HP������D�SROtWLFD�1DFLRQDO�GH�$WHQomR�,QWHJUDO�D�6D~GH�GR�

+RPHP��31$,6+�� FRP�YLVWDV�D�QRUWHDU�DV�Do}HV�GH�VD~GH��HVWLPXODQGR�R�DXWRFXLGDGR�GHVWHV�

VXMHLWRV�� VREUHWXGR�HP�UHFRQKHFHU� D� VD~GH�FRPR�XP�GLUHLWR� VRFLDO�EiVLFR�H�GH� FLGDGDQLD�GH�

WRGRV�RV�KRPHQV�EUDVLOHLURV��2�DGRHFLPHQWR�H�FXLGDGR�GH�VL VmR Do}HV�SRXFR�YDORUL]DGDV�SHOR�

KRPHP��IDWR�TXH DFDED�R�DIDVWDQGR GR�DFHVVR�DRV�VHUYLoRV�GH�VD~GH �2/,9(,5$��������

(VWXGRV� DSRQWDP D� SUHYDOrQFLD GH� PRUELPRUWDOLGDGH�� TXH� p� PDLV� HOHYDGD� QR� VH[R�

PDVFXOLQR�GR�TXH�QR�VH[R�IHPLQLQR��QRWD�VH�TXH�D�SUHVHQoD�GH�KRPHQV�QRV�VHUYLoRV�GH�VD~GH�

GD�DWHQomR�SULPiULD�p�GH�tQGLFH�PDLV�EDL[R�TXH�GR�VH[R�IHPLQLQR��+i�DXWRUHV�TXH�UHODWDP�HP�

TXHVWmR�HVVH�IDWR� DSRQWDQGR TXH R�PRWLYR VHULD�D�IDOWD�GH�VRFLDOL]DomR�GRV�KRPHQV��H TXH�R�

FXLGDGR�QmR�p�YLVWR�FRPR�XPD�SUiWLFD�PDVFXOLQD��2�VH[R�PDVFXOLQR DFDED SDGHFHQGR�PDLV�HP�

VLWXDo}HV�GH FRQGLo}HV� VHYHUDV� H� FU{QLFDV�GH� VD~GH� GR�TXH�DV�PXOKHUHV� H� WDPEpP�PRUUHP�

PDLV�GR�TXH�HODV�SHODV�SULQFLSDLV�FDXVDV�GH�PRUWH �2/,9(,5$��������

$� 7$%(/$� �� D� VHJXLU� DSRQWD� DV� FDXVDV� TXH� OHYDUDP� RV� VXMHLWRV� D� SURFXUDUHP� SHOD�

FRQVXOWD� GH� IORUDO�� VHQGR FODVVLILFDGR� HP� ��� FDUDFWHUtVWLFDV�� H� SDUD� VH� FKHJDU� D FDGD�

FDUDFWHUtVWLFD� IRL�SUHFLVR�FODVVLILFDU DV�FDXVDV� WUD]LGDV�SHORV�XVXiULRV��FRPR�SRU�H[HPSOR��R�

VXMHLWR�TXH�UHODWRX HVWDU�FRP�WULVWH]D SURIXQGD�H�VHP�kQLPR� IRL�FODVVLILFDGR QD�FDUDFWHUtVWLFD�

GHSUHVVmR��DOJXQV�UHODWDUDP�WHU�D�GHSUHVVmR� Mi�RXWURV�DSUHVHQWDUDP XPD�WULVWH]D�SURIXQGD��H�

DVVLP�SDUD�VH�FKHJDU�D XPD�FDUDFWHUtVWLFD�GHILQLGRUD� IRL�SUHFLVR�UHDOL]DU�XP�DMXVWH HQWUH�HODV��

$�FDUDFWHUtVWLFD�³2XWURV´ VH�HQFDL[D QR�VXMHLWR�TXH�UHODWRX�HVWDU�IUHQWH�D�TXHVW}HV MXGLFLDLV��H�

IRJDFKRV�� $SyV� GRLV� VXMHLWRV� UHODWDUDP� WHU� RX� HVWDU� FRP� LQIHFomR�� 8P� GHOHV� GLVVH� TXH�



��

DSUHVHQWD FRP�IUHTXrQFLD�LQIHFomR�XULQiULD�H�R�RXWUR�UHODWD�HVWDU�FRP�LQIHFomR LQWHVWLQDO� 'RLV�

VXMHLWRV�UHIHUHP�GRU�QDV�SHUQDV�H�GRU�GH�HVW{PDJR��DVVLP�REWHYH�VH�D�FDUDFWHUtVWLFD�GRU��

7DEHOD���� 0RWLYR�GD�SURFXUD

&DUDFWHUtVWLFDV 1 �� �
$QVLHGDGH �� ��

%DL[D�$XWRHVWLPD �� ��
(VJRWDPHQWR�0HQWDO �� ��
'HSUHVVmR � ��

6tQGURPH�GR�SkQLFR � ��
)DOWD�GH�FRQFHQWUDomR � ��
3RVVHVVLYLGDGH � ��

,QV{QLD � ��
'RU � �

,QIHFomR � �
/XWR � �
2XWURV � �

)RQWH���'DGRV�GD�SHVTXLVD�UHDOL]DGD�QRV�SURQWXiULRV�GR�6,6��SHOD�DXWRUD�HP������

2V�VXMHLWRV�TXH�SURFXUDUDP�R�6HUYLoR�,QWHJUDGR�GH�6D~GH��6,6���WLYHUDP�PXLWDV�TXHL[DV�

HP� FRPXP�� REWHQGR� FRPR�XP� tQGLFH� EHP� HOHYDGR� D� DQVLHGDGH�� VHQGR� TXH� QR� WRWDO� GRV� ���

VXMHLWRV� ���DSUHVHQWDUDP�DQVLHGDGH��RX�VHMD� ������

$� DQVLHGDGH� p� RFDVLRQDGD� GR� ODWLP ³DQ[LXV��PDUFDGD� FRPR DJLWDomR� H� DQJXVWLD�� DOpP�

GLVVR� GH� RULJHP� ODWLQD�� TXH� p� SURYHQLHQWH� GD� SDODYUD� ³DJHUH´�� FXMD� GHILQLomR� H[SHGH� DR�

PHVPR� TXH� UHODFLRQDU� DR� VXIRFDPHQWR� RX� HVWUDQJXODU�� TXH� D� WHUPLQDomR� VH� UHODFLRQD� j�

VHQVDomR� GH� VXIRFR�� IUHTXHQWHPHQWH� GHVFULWR� SRU� VXMHLWRV� TXH WrP� DQVLHGDGH� �$1'5$'(��

������

0RVWUD�VH�FRPR�XPD�GDV�GLILFXOGDGHV�GR�VpFXOR�;;,��&RQVLGHUD�VH�TXH�SDUD�GLPLQXLU�D�

DQVLHGDGH��VHQGR�HVWH�XP�GRV�PDOHV�GHVWH�VpFXOR��p�YHUtGLFR�j�HIHWLYDomR�GH�PDLV�SHVTXLVDV�

VXEPHUJLQGR�HVWi�WHPiWLFD��$SHVDU�GLVVR�QRV�GLDV�GH�KRMH��DV�SHVVRDV�DFDEDP�GHVIUXWDQGR�GDV�

3,&¶V� H� EXVFDQGR� PHQRV� WUDWDPHQWR� PHGLFDPHQWRVR�� &RQIRUPH� R� TXH� IRL� HQFRQWUDGR� QRV�

SURQWXiULRV�� RV� VXMHLWRV� UHODWDUDP� REWHU� YiULRV� EHQHItFLRV� DSyV� XWLOL]DU� R� IORUDO�� FRPR� SRU�

H[HPSOR�

³0HOKRURX�PXLWR�R�KXPRU��H GLPLQXLX�D�DQVLHGDGH´���3���

³'LPLQXLX�EDVWDQWH�D�DQVLHGDGH´���3����

$� DQVLHGDGH� p� XP� GRV� FRPSRUWDPHQWRV� PDLV� UHODFLRQDGRV� FRP� DV� GRHQoDV�

SVLFRVVRPiWLFDV��H�D�WHUDSLD�)ORUDO�ID]�SDUWH�GH�XP�FDPSR�HPHUJHQWH�GH�WHUDSLDV�YLEUDFLRQDLV�

GH� FDUDFWHUtVWLFD� QmR� LQYDVLYD�� DVVLP� WUD]HQGR PXLWRV� EHQHItFLRV� DRV� XVXiULRV� TXH� XWLOL]DP��



��

6HQGR�XP�GHOHV�R�DOLYLR�GD�DQVLHGDGH�H�GHSUHVVmR��SRLV�SRVVXL�R�SURSyVLWR�GH�KDUPRQL]DU�R�

FRUSR� HWpULFR� HPRFLRQDO� H� PHQWDO�� 3DUD� D� DVVRFLDomR� %UDVLOHLUD� GH� )DUPDFrXWLFRV�

+RPHRSiWLFRV�� HVVrQFLD� IORUDO� p� XP� VXSOHPHQWR� LQWHJUDWLYR SDUD� D� VD~GH�� HODERUDGR� FRP�

IORUHV� H� RXWUDV� SDUWHV� YHJHWDLV�� PLQHUDLV� H� UDGLDo}HV� GH� DPELHQWHV�� REWLGD� SHOR� PpWRGR� GH�

H[WUDomR� VRODU�� DPELHQWDO� RX GHFRFWLYD�� VHJXLGD� GH� GLOXLomR�� 5HVVDOWDP� TXH� RV� UHVXOWDGRV�

REWLGRV� H DYDOLDGRV� SRU�PXLWRV� IORUDLV�� WUD]HP�PXLWRV� EHQHItFLRV�� FRQVLGHUDGRV� WUDWDPHQWRV�

QmR�DJUHVVLYRV��DGYLQGRV�GD QDWXUH]D��HQFRQWUDGR�QDV�IORUHV�H�VHQGR XWLOL]DGRV SDUD�GRHQoDV�

UHVXOWDQWHV�GH�FRQIOLWRV�HQWUH�D�DOPD�H�D�PHQWH��TXH�VH�GHVHQUDL]DULDP�FRP�HVIRUoRV�PHQWDLV�H�

HVSLULWXDLV��6$//(6��������

$�DQVLHGDGH�DVVLQDODGD� FRPR��³VRIULPHQWR� ItVLFR�H�SVtTXLFR�� DIOLomR��DJRQLD��DQJXVWLD��

kQVLD�H�QHUYRVLVPR��REWHQGR�XP�QtYHO�HPRFLRQDO�DQYHUVR�D�XP�IXWXUR�DUULVFDGR�H�HPRFLRQDO��

VLJQLILFDWLYR� IUHQWH� D� XP� IXWXUR� TXH� WUD]� LQFHUWH]DV� H� SHULJRV�� QR� TXDO� XP� VXMHLWR� VH� VHQWH�

LPSRWHQWH�H�LQGHIHVR´��$1'5$'(��������

-i�HP�UHODomR�D�GHSUHVVmR��HYLGHQFLDGD�FRPR�XPD�GDV�TXHL[DV��REVHUYDPRV�TXH�p�XPD�

GDV�GRHQoDV�PDLV�DWXDLV�QRV�GLDV�GH�KRMH��H�YHP�WHQGR�XP�DXPHQWR�FRQVLGHUiYHO��H�R VXLFtGLR�

p� XPD� GDV� VXDV� FRQVHTXrQFLDV�� 2� WUDQVWRUQR� GHSUHVVLYR� p� XP� SUREOHPD� GH� VD~GH� S~EOLFD��

SRGHQGR� DIHWDU� LQGLYtGXRV� GH� GLIHUHQWHV� IDL[DV� HWiULDV��$� GHSUHVVmR� JUDYH� p� R� HVWiJLR�PDLV�

H[WUHPR��VHQGR�D�SULQFLSDO�LQIOXHQFLDGRUD�DR�VXLFtGLR�RX�LGHDOL]DomR�VXLFLGD��

8PD�VpULH�GH�IDWRUHV�SRGH�GHVHQFDGHDU�R�VXLFLGD��FRPR�SRU�H[HPSOR��D�GRHQoD�PHQWDO��

DV�GLVFXVV}HV�VREUH�HVVH�WHPD�YrP JDQKDQGR�PDLV�IRUoD��FRQWXGR�WHP�XP�PrV�H[FOXVLYR�SDUD�

VHU�GLVFXWLGR��%5$6,/��������

2� (VJRWDPHQWR� 0HQWDO� p� XPD GDV� FDXVDV� GH� SUREOHPDV� JUDYHV�� TXH� VH� GHVHQYROYH�

PXLWDV� YH]HV� SHOD� 6tQGURPH� GH� %XUQRXW� H� D� GHSUHVVmR�� SRLV� HOH� VH� FDPXIOD� QD� URWLQD� GH�

DWLYLGDGHV�� UHVSRQVDELOLGDGH�H� FRPSURPLVVR�GD�SHVVRD�� H� D� ID]� FRQIXQGLU� WXGR� LVVR� FRP�XP�

FDQVDoR�SDVVDJHLUR��&RQVLGHUDGD�XPD�GRHQoD�VpULD��H�QmR�SRGH�VHU�WUDWDGD FRPR�XP�PRPHQWR�

SDVVDJHLUR��Mi�TXH�GHVYHQGD�YiULRV�SUREOHPDV�ItVLFRV�H�HPRFLRQDLV��DIHWDQGR�DVVLP��D�YLGD�GH�

IRUPD�VLVWrPLFD��

$� WHUDSLD� )ORUDO� SRGH� VHU� XWLOL]DGD� HP� WRGDV� DV� HVSHFLDOLGDGHV� GD� iUHD� GD� VD~GH��

SURSRUFLRQDQGR�R�HTXLOtEULR�QHFHVViULR�DR�LQGLYtGXR��WDQWR�QR�VHX�DVSHFWR�SUHYHQWLYR�FRPR�QR�

FXUDWLYR�� HP� WRGDV� DV� IDVHV� GR� GHVHQYROYLPHQWR� KXPDQR�� $VVLP� VXD� DomR� VHUi� EHQpILFD� H�

KDUPRQL]DGRUD� QD� JUDYLGH]�� QR� SDUWR�� QR� SXHUSpULR�� QR� UHFpP�QDVFLGR�� QD� DGROHVFrQFLD�� QD�

PHQRSDXVD� HP� VLWXDo}HV� FLU~UJLFDV�� DVSHFWRV� PHQWDLV� H� ItVLFRV�� QD� SUySULD� HTXLSH�

PXOWLGLVFLSOLQDU�� HQWUH� RXWURV� �-(686�� ������� %HP� FRPR� R� DXWRU� WUD]� QD� OLWHUDWXUD��



��

HQFRQWUDPRV� HP� DQRWDo}HV� QR� SURQWXiULR� UHODWRV� GH� TXH�� FRP� R� XVR� GR� IORUDO�� RV� VHJXLQWHV�

EHQHItFLRV�IRUDP�HYLGHQFLDGRV�

³$SUHVHQWRX�PHOKRUD�HP�WRGRV�RV�VHQWLGRV´���3����

³$�DXWRHVWLPD�DXPHQWRX�H�GLPLQXLX�D�DQVLHGDGH´���3����

)ORUDLV� GH� %DFK� VmR� HVVrQFLDV� HQHUJpWLFDV� H� FRP� R� REMHWLYR� GH� WUDQVIRUPDU� HVWDGRV�

PHQWDLV� H� HPRFLRQDLV� QHJDWLYRV� HP� SRVLWLYRV�� FXUDP HPRo}HV�� FRPR� R�PHGR�� D� DQJ~VWLD� D

DQVLHGDGH�� HQWUH� PXLWRV� RXWURV� SUREOHPDV� HPRFLRQDLV�� 4XDQGR� LQJHULGRV� DGHTXDGDPHQWH��

HVVDV� VXEVWkQFLDV� VmR�HILFD]HV��3RU�RXWUR� ODGR��QmR� IRL�HQFRQWUDGR�HVWXGR�TXH�FRPSURYDP�D�

LQHILFLrQFLD�GR�XVR�GRV�)ORUDLV�GH�%DFK��6$//(6��������

&RPR� FDGD� SHVVRD� WHP� H[SHULrQFLDV� H� DWLWXGHV� GLIHUHQWHV� GLDQWH� GH� XPD� PHVPD�

H[SHULrQFLD��SRGH�VH�FRPSRU�XPD�IyUPXOD�FRP�RV�)ORUDLV�TXH�FRUUHVSRQGHP�jV�HPRo}HV�HP�

FDGD�FDVR��2�GHVHTXLOtEULR�H?RX�D�GRHQoD�VmR�YLVWRV�FRPR�XP�GLVW~UELR�GH�HQHUJLD�YLWDO�TXH�

UHGX]�D�UHVLVWrQFLD�GD�SHVVRD��H� WRGD�YH]�TXH�VH�DOWHUD�DOJXP�GHVVHV�DVSHFWRV�H�HVWUXWXUDV�GR�

VHU�KXPDQR��&RQWXGR�FDGD�SHVVRD�SRVVXL� VXDV�SULRULGDGHV H� FRQIRUPH�R� UHODWR�GD� WHUDSHXWD�

DWUDYpV GRV�SURQWXiULRV IRL�LGHQWLILFDGR TXH��

³1RWRX�EDVWDQWH�GLIHUHQoD�GHSRLV�TXH� FRPHoRX�D�XVDU�R� IORUDO�� HVWi�PDLV�FRQILDQWH� H�

WUDQTXLOD´���3����

3HUFHEH�VH�D�QHFHVVLGDGH�GH�R�VXMHLWR�SDVVDU�SHOD�FRQVXOWD�FRP�WHUDSHXWDV�GH�IORUDLV�H�

UHFHEHU XP�HVSHFtILFR�SDUD�VHU�XWLOL]DGR��e�LPSRVVtYHO�KDYHU�XPD�IyUPXOD�~QLFD�SDUD WRGRV�RV�

LQGLYtGXRV��SDUWH�VH�GR�SULQFtSLR�GH�TXH�FDGD�XP�SHUFHEH�H�UHDJH�DR�PXQGR�H�jV�H[SHFWDWLYDV�

GH� PDQHLUD� ~QLFD�� (QWUHWDQWR�� SRGH�VH� LQIHULU� TXH� R� PHGR�� D� DQVLHGDGH� H� D� SUHRFXSDomR�

H[FHVVLYD�� HQWUH� RXWUDV� HPRo}HV�� DIORUDP� FRP� PDLRU� IUHTXrQFLD� QRV� PRPHQWRV� HP� TXH� R�

LQGLYtGXR�HQIUHQWD�GLILFXOGDGHV��H�TXH�R�XVR�GRV�IORUDLV�DX[LOLD�QR�VHX�UHHTXLOtEULR�HPRFLRQDO�H�

PHQWDO��(VVD�WHUDSLD�YDL�PXLWR�DOpP�GH�VLQWRPDV�H�TXHL[DV��p�FRPSUHHQGHU�D�FULDWXUD�KXPDQD�

HP�VXD�PDUDYLOKRVD�FRPSOH[LGDGH��-(686���������

&RPSURYD�VH� TXH� R� XVR� GRV� IORUDLV� YHP� DX[LOLDQGR� HP� UHODomR� DRV� VLQWRPDV��

DQDOLVDQGR�VH�DV�DQRWDo}HV�GH�HYROXomR�QRV�SURQWXiULRV�HVWXGDGRV�

³3���6HQWH�VH�PHQRV�DQJXVWLDGD��DOtYLR�GD�WULVWH]D�H�GRUPLQGR�PHOKRU´�

³3����6HQWH�VH�PHOKRU��PHQRV� HVWUHVVDGR��GRUPH�EHP�� ID]LD� WHPSR�TXH� QmR� VH� VHQWLD�

DVVLP´��

'HQWUH� RV� ��� SHVTXLVDGRV�� FRQVXOWDQGR� DV� HYROXo}HV� D� SDUWLU� GRV� UHWRUQRV�� DSHQDV� XP�

VXMHLWR� QmR� UHODWRX�PHOKRUD�� H� RXWUR� UHODWRX� QmR� SHUFHEHU� XPD�PHOKRUD VLJQLILFDWLYD�� FRPR�

HYLGHQFLDGD�QRV�SURQWXiULRV�



��

³3�� 1mR� SHUFHEHX� PXLWD� GLIHUHQoD�� PDV� SUHWHQGH� FRQWLQXDU� FRP� D IyUPXOD� TXH� IRL�

SUHVFULWD´��

³3����1mR�SHUFHEHX�PHOKRUD´�

$�XWLOL]DomR�GRV�)ORUDLV�GH�%DFK�FRPR�WHUDSLD�FRPSOHPHQWDU�QD�SUiWLFD�SURILVVLRQDO�GR�

(QIHUPHLUR�� p� XP� DYDQoR� IUHQWH� jV� GLILFXOGDGHV� H� FRPSOH[LGDGHV� TXH� KRMH� R� LQGLYtGXR�

HQIUHQWD�QD�VRFLHGDGH��3RU�VHU�SRVVtYHO�VXD�DSOLFDomR�HP�WRGDV�DV�HVSHFLDOLGDGHV�GD�iUHD�GD�

VD~GH��HOD�DX[LOLD WDQWR�QD�UHFXSHUDomR�GH�GRHQoDV�FRPR�SUHYHQLQGR�GHVLTXLOtEULRV�GH�RUGHP�

HPRFLRQDO�H�PHQWDO��p�GH�VH�HVSHUDU�TXH�D�FRPXQLGDGH�FLHQWtILFD�SDVVH�D�FDGD�YH]�PDLV DFHLWDU�

SRU�GHILQLWLYR�HVVD� WHUDSLD��SRLV�HOD�DSUHVHQWD�PXLWRV�EHQHItFLRV�DVVRFLDGRV�FRP�D XWLOL]DomR�

GD�WHUDSLD�IORUDO��H�HQWUH�RXWUDV�WDQWDV�SUiWLFDV�LQWHJUDWLYDV��-(686��������

(P XP�GRV�SURQWXiULRV�IRL�HQFRQWUDGR�HVWH�UHODWR�

³3���(VWi�PHQRV�DJLWDGD��H�D�UHODomR�FRP�RV�RXWURV�PHOKRURX´�

e� GH� H[WUHPD� LPSRUWkQFLD� UHVVDOWDU� TXH� R� XVR� GRV� )ORUDLV� GH� %DFK� QmR� FDXVD� HIHLWRV�

FRODWHUDLV��HPERUD�SRVVD�GHPRUDU�XP�SRXFR�SDUD�GDU�R�UHVXOWDGR�GHVHMDGR��H�FDVR�D�SUHVFULomR�

WHQKD VLGR� VHJXLGD� FRQIRUPH� LQGLFDGD�� VHX� HIHLWR� VHUi� PXLWR� EHQpILFR�� 'HYH�VH� XVDU� GH�

PDQHLUD� FULWHULRVD�� FRQVFLHQWH� H� FRQVWDQWHPHQWH� UHIOH[LYD�� D� WHUDSLD� IORUDO�EHQHILFLD� WDQWR�RV�

SDFLHQWHV� TXDQWR� D� SUySULD� HTXLSH� GH� VD~GH�� TXH� QHOD� WHP� XPD� RSRUWXQLGDGH� GH� DQFRUDU� R�

FXLGDGR�QRV�DVSHFWRV�PDLV�VXWLV��&,$6&$� �������

$SyV� DYDOLDU� PDLV� XP� SURQWXiULR� HQFRQWUD�VH� PDLV� XPD� HYLGrQFLD� GRV� EHQHItFLRV� GR�

IORUDO��

³3��� (VWi�PDLV�SDFLHQWH��H�SHUFHEHX�PXLWD�GLIHUHQoD�QRV�VLQWRPDV�TXH�WLQKD��R�IORUDO�

HVWi�DMXGDQGR�PXLWR´�

&RPSURYD�VH� TXH� RV� )ORUDLV� GH� %DFK� VmR� FDSD]HV� GH� PDQWHU� DEHUWR� R� FDQDO� GH�

FRPXQLFDomR�GR�HX�VXSHULRU�H�R�HX�LQIHULRU��VXD�XWLOL]DomR�SUHSDUD�R�LQGLYtGXR�SDUD�OLGDU�FRP�

JUDQGHV� H� SHTXHQRV� GHVDILRV� GD� YLGD�� $V� HVVrQFLDV� IORUDLV� WUDQVPLWHP� j� LQFRQVFLHQWH�

LQIRUPDomR GH� UHVLVWrQFLD�� LPSRUWDQWH� SDUD� D� PXGDQoD� FRPSRUWDPHQWDO� H� HPRFLRQDO� GR�

SDFLHQWH��SURSRUFLRQDQGR�GHVVD� IRUPD�D� HOLPLQDomR�GH�TXDGURV�VLQWRPiWLFRV�GDV�SDWRORJLDV��

WHQGR�FRPR�UHVXOWDGR�R�HTXLOtEULR�GD�HPRomR�EXVFDQGR�D�FRQVFLrQFLD�GR�VHX� LQWHULRU�FRP�R�

PXQGR��

/HYDQGR� HP� FRQVLGHUDomR� TXH� RV� GHVYLRV� GDV� HPRo}HV� VmR� SURYDYHOPHQWH� R� DOYR� GD�

DWXDomR�GRV�IORUDLV�� VDEH�VH�TXH�DV� IORUHV�FRPR�TXDOTXHU�VHU�YLYR�SRVVXL�VXDV�FRQILJXUDo}HV�

HQHUJpWLFDV��FRP�LVVR�TXDQGR�LQJHULPRV�R�IORUDO��D�HQHUJLD�GD�IORU�YLEUD�GH IRUPD�SRVLWLYD�SDUD�

D� QHFHVVLGDGH� GH� FDGD� PRPHQWR� HP� TXH� R� LQGLYtGXR� HVWi� YLYHQGR�� WUD]HQGR� DR� SDFLHQWH�

PHPyULDV�LQDWDV�GH�VD~GH�H�HTXLOtEULR��52&+$� ������



��

��&216,'(5$d®(6�),1$,6

&RQFOXL�VH TXH� RV�)ORUDLV�GH�%DFK�WUD]HP�PXLWRV�EHQHItFLRV�DR�VHU�KXPDQR��GHVGH�TXH�

R�PHVPR�XWLOL]H�GH�IRUPD�FRUUHWD�H�FRP�DX[tOLR�GH�XP�SURILVVLRQDO�TXH�SRVVXD HVSHFLDOL]DomR�

QD�iUHD��H�TXH�IDoD SDUWH�GDV�3,&6��VHQGR�TXH�D�PHVPD�H[HUFH XPD�DGPLUiYHO�LPSRUWkQFLD QD�

VD~GH�GDV�SHVVRDV��SRLV�DWXD QRV�PHFDQLVPRV�GH�SURPRomR�GD VD~GH��SUHYHQomR�GH�DJUDYRV�H�

GH�UHDELOLWDomR��2V�HQIHUPHLURV�VmR�SURILVVLRQDLV�GH�rQIDVH QD�LPSOHPHQWDomR�H�XVR GDV�3,&¶V��
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UHFRQKHFLPHQWR�UHVSHLWRVR�GDV�GLIHUHQWHV�UDFLRQDOLGDGHV�H[SOLFDWLYDV�GD�VD~GH�H GR FXLGDGR��
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IXQGDPHQWDO� TXH� VH� DGRWH D� FRQGLomR� GH� DSURSULDomR� GH� DOJXPDV� SUiWLFDV� DOWHUQDWLYDV�
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GLYXOJDomR�GDV�SRVVLELOLGDGHV�WHUDSrXWLFDV�H�SUHYHQWLYDV�DRV�XVXiULRV��
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