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(VWH� WUDEDOKR� GH� FRQFOXVmR� GH� FXUVR� WHP� FRPR� REMHWLYR� FRPSUHHQGHU� DV�
GHWHUPLQDo}HV�KLVWyULFDV��HFRQ{PLFDV�H�FXOWXUDLV�GR�GHEDWH�GD�HGXFDomR�VH[XDO�H�
GD�GLYHUVLGDGH�VH[XDO�FRPR�SDUWH� LQWHJUDQWH�GD�YLGD�VRFLDO�SRU�PHLR�GD�UHYLVmR�GH�
OLWHUDWXUD� GH� OLYURV� H� DUWLJRV� TXH� WUDEDOKDP� D� WHPiWLFD�� EHP� FRPR� D� DQiOLVH�
GRFXPHQWDO�GH�UHSRUWDJHQV�GD�LQWHUQHW�FRP�UHFRUWH�QD�SHVTXLVD�GR�*RRJOH�VREUH�R�
.LW�(VFROD�VHP�+RPRIRELD��$�UHIOH[mR�DERUGD�D�HGXFDomR�HP�VHX�VHQWLGR�IRUPDO��QD�
VRFLHGDGH�FDSLWDOLVWD�H�VXD�IXQomR�GH�UHSURGXomR�FRQWUiULD�D�HPDQFLSDomR�KXPDQD��
7UDWD�VH� SHVTXLVD� GRFXPHQWDO� FRP� EDVH� QD� WUDGLomR� PDU[LVWD�� WHQGR� HP� YLVWD� D�
FRPSUHHQVmR� KLVWyULFD� GD� UHDOLGDGH� H� GDV� UHODo}HV� VRFLDLV�� e� HODERUDGD� XPD�
UHIOH[mR� VREUH�R� FRPSOH[R�GD�HGXFDomR�� DV� LPSOLFDo}HV� VRFLDLV� TXH�R� FDSLWDOLVPR�
WHP� QD� YLGD� FROHWLYD�GRV� VXMHLWRV�� FRPR� R�SDWULDUFDGR�� D� HTXLYRFDGD� µLGHRORJLD� GH�
JrQHUR¶� H� R� PDFKLVPR� H� VXDV� H[SUHVV}HV� QHVVD� VRFLDELOLGDGH�� 2� REMHWLYR� GHVVH�
WUDEDOKR�p�ID]HU�XPD�UHIOH[mR�DFHUFD�GD�WRWDOLGDGH�GD�VRFLHGDGH�FDSLWDOLVWD��SDUD�TXH�
VH�HQWHQGDP�DV�GHWHUPLQDo}HV�KLVWyULFDV�H�HFRQ{PLFDV�TXH�LQFLGHP�VREUH�R�GHEDWH�
GD� VH[XDOLGDGH�� EHP� FRPR� DQDOLVDU� RV� SRVLFLRQDPHQWRV� SHUDQWH� D� WHPiWLFD� QD�
DWXDOLGDGH�� FRPSUHHQGHU� D� QHJDomR� GR� GHEDWH� QRV� HVSDoRV� HGXFDFLRQDLV�� DV� OHLV�
H[LVWHQWHV� TXH� UHVJXDUGDP� HVVD� LPSOHPHQWDomR� H� SRUTXH� QmR� Ki� XPD� DomR�
VLVWHPDWL]DGD�YROWDGD�j�HGXFDomR�VH[XDO�H�jV�GLYHUVDV�IDFHWDV�TXH�R�GHEDWH�DGTXLUH�
QD�VRFLHGDGH�FRQWHPSRUkQHD��3HUFHEHPRV�DR�ILQDO�GHVVD�UHIOH[mR�TXH��SDUD�TXH�VH�
HQWHQGD� WRGDV� DV� TXHVW}HV� H[LVWHQWHV� QR� GHEDWH� GD� GLYHUVLGDGH� KXPDQD�� p�
QHFHVViULR� TXH� VH� DVVLPLOH� D� IRUoD� GD� RIHQVLYD� FRQVHUYDGRUD� QD� VRFLHGDGH�
FDSLWDOLVWD�� FRPR� D� REVHUYDomR� GR� SRVLFLRQDPHQWR� WDQWR� GD� SRSXODomR� TXDQWR� GD�
EXUJXHVLD� SHUDQWH� R� GHEDWH� GD� VH[XDOLGDGH�� RQGH� SRGHPRV� SHUFHEHU� TXH� VXD�
QHJDomR�GHULYD�GH�XP�FRPSOH[R�GH�IRUoDV�DQWDJ{QLFDV�HP�EXVFD�GH�SRGHU�VREUH�D�
SRSXODomR� QD� UHVWULomR� GH� LQIRUPDo}HV� H� GR� GHEDWH� FRPR� XP� WRGR�� 3HUFHEHPRV��
WDPEpP�� D� LPSRUWkQFLD� GH� TXH� VH� DYDQFH� QHVWD� GLVFXVVmR� Mi� TXH� D� GLYHUVLGDGH�
KXPDQD�p�SDUWH�LQWHJUDO�GRV�VXMHLWRV��QmR�SRGHQGR�VHU�GHVYLQFXODGD�RX�QHJDGD�

3DODYUDV�FKDYH��'LYHUVLGDGH�+XPDQD��2ULHQWDomR�6H[XDO��(GXFDomR�6H[XDO��
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7KLV� GLVVHUWDWLRQ� DLPV� WR� XQGHUVWDQG� WKH� KLVWRULFDO�� HFRQRPLF� DQG� FXOWXUDO�
GHWHUPLQDWLRQV�RI�WKH�GHEDWH�RI�VH[XDO�HGXFDWLRQ�DQG�VH[XDO�GLYHUVLW\�DV�DQ�LQWHJUDO�
SDUW�RI�VRFLDO�OLIH�WKURXJK�WKH�DQDO\VLV�RI�ERRNV�DQG�DUWLFOHV�WKDW�ZRUN�RQ�WKH�VXEMHFW��
DV� ZHOO� DV� WKH� DQDO\VLV� RI� RI� WKH� ,QWHUQHW� ZLWK� D� FXW� LQ� *RRJOH
V� UHVHDUFK� RQ� WKH�
6FKRRO� .LW� ZLWKRXW� +RPRSKRELD�� $� UHIOHFWLRQ� LV� PDGH� RQ� HGXFDWLRQ� LQ� LWV� IRUPDO�
VHQVH�� DSSOLHG� LQ� FDSLWDOLVW� VRFLHW\� DQG� IXOILOOLQJ� LWV� UROH�� EXW� QRW� LQ� WKH� GLUHFWLRQ� RI�
KXPDQ�HPDQFLSDWLRQ�DQG� WKH�GLVVHPLQDWLRQ�RI� NQRZOHGJH�DLPHG�DW� VRFLDO� HTXDOLW\��
VLQFH�LW�DOVR�VXIIHUV�LQIOXHQFHV�IURP�WKLV�PRGH�RI�SURGXFWLRQ�LQ�WKH�LQ�RUGHU�WR�HQVXUH�
WKH� UHSURGXFWLRQ�RI�FDSLWDOLVP�DQG� WR�HQDEOH�PHQ WR�ZRUN�� WKXV�XVLQJ�GRFXPHQWDU\�
DQDO\VLV� DQG� WKH� 0DU[LVW� GLDOHFWLFDO� PDWHULDOLVW� PHWKRG�� LQ� YLHZ� RI� WKH� KLVWRULFDO�
XQGHUVWDQGLQJ� RI� UHDOLW\� DQG� VRFLDO� UHODWLRQV�� DQG� WKH� SURFHVV� RI� UHFRQFHSWXDOL]LQJ�
6RFLDO�6HUYLFH��,Q�WKH�FRXUVH�RI�LWV�GHYHORSPHQW�HGXFDWLRQ�LV�DSSURDFKHG�LQ�LWV�EURDG�
VHQVH��WKH�VRFLDO�LPSOLFDWLRQV�WKDW�FDSLWDOLVP�KDV�RQ�WKH�FROOHFWLYH�OLIH�RI�WKH�VXEMHFWV��
VXFK� DV� SDWULDUFK\�� JHQGHU� LGHRORJ\� DQG� PDFKLVPR� H[SUHVV� WKHPVHOYHV� LQ� WKLV�
VRFLDELOLW\��IRU�H[DPSOH��7KXV��WKH�REMHFWLYH�RI�WKLV�ZRUN�LV�WR�PDNH�D�UHIOHFWLRQ�RQ�WKH�
WRWDOLW\� RI� FDSLWDOLVW� VRFLHW\�� LQ� RUGHU� WR� XQGHUVWDQG� WKH� KLVWRULFDO� DQG� HFRQRPLF�
GHWHUPLQDWLRQV� WKDW� DIIHFW� WKH� GHEDWH� RQ� VH[XDOLW\�� DV� ZHOO� DV� WR� DQDO\]H� WKH�
SRVLWLRQLQJ�LQ�WKH�FXUUHQW�WKHPDWLF��WR�XQGHUVWDQG�WKH�GHQLDO�RI WKH�GHEDWH�RI�VH[XDOLW\�
LQ� HGXFDWLRQDO� VSDFHV�� WKH� H[LVWLQJ� ODZV� WKDW� VDIHJXDUG� WKLV� LPSOHPHQWDWLRQ�� DQG�
EHFDXVH� WKHUH� LV� QR� V\VWHPDWL]HG� DFWLRQ� IRFXVHG� RQ� VH[� HGXFDWLRQ� DQG� WKH�PDQ\�
IDFHWV� WKDW� WKH�GHEDWH�DFTXLUHV� LQ�FRQWHPSRUDU\�VRFLHW\��:H�FDQ�VHH�DW� WKH�HQG�RI�
WKLV�UHIOHFWLRQ�WKDW��LQ�RUGHU�WR�XQGHUVWDQG�DOO�WKH�TXHVWLRQV�WKDW�H[LVW�LQ�WKH�GHEDWH�RQ�
KXPDQ�GLYHUVLW\�� LW� LV�QHFHVVDU\�WR�DVVLPLODWH�WKH�IRUFH�RI�WKH�FRQVHUYDWLYH�RIIHQVLYH�
LQ�FDSLWDOLVW�VRFLHW\��DV�ZHOO�DV�WKH�REVHUYDWLRQ�RI�WKH�SRVLWLRQ�RI ERWK�WKH�SRSXODWLRQ�
DQG� WKH�ERXUJHRLVLH�EHIRUH� WKH�GHEDWH�RI�VH[XDOLW\��ZKHUH�ZH�FDQ�SHUFHLYH� WKDW� LWV�
GHQLDO� GHULYHV� IURP� D� FRPSOH[� RI� DQWDJRQLVWLF� IRUFHV� LQ VHDUFK� RI� SRZHU� RYHU� WKH�
SRSXODWLRQ� LQ� UHVWULFWLQJ� LQIRUPDWLRQ� DQG� GHEDWH� DV� D� ZKROH��:H� DOVR� SHUFHLYH� WKH�
LPSRUWDQFH�RI�DGYDQFLQJ�WKLV�GLVFXVVLRQ�VLQFH�KXPDQ�GLYHUVLW\� LV�DQ� LQWHJUDO�SDUW�RI�
WKH�VXEMHFWV��DQG�FDQ�QRW�EH�GLVVRFLDWHG�RU�FKDOOHQJHG�

.H\�ZRUGV��+XPDQ�'LYHUVLW\��6H[XDO�2ULHQWDWLRQ��6H[XDO�(GXFDWLRQ�
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&5$6�± &HQWUR�GH�5HIHUrQFLD�GH�$VVLVWrQFLD�6RFLDO�

,%*(�± ,QVWLWXWR�EUDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�

30(�± 3ODQR�0XQLFLSDO�GH�(GXFDomR�GH�0DULDQD��

/*7%4��± /pVELFDV��*D\V��7UDYHVWLV��7UDQVVH[XDLV��%LVVH[XDLV�H�4XHHU�

$%*/7�± $VVRFLDomR�EUDVLOHLUD�GH�*D\V��/pVELFDV�H�7UDYHVWLV�H�,QWHUVH[RV�

37�± 3DUWLGR�7UDEDOKLVWD�

36/�± 3DUWLGR�6RFLDO�/LEHUDO

0(&�± 0LQLVWpULR�GD�(GXFDomR

)1'(�± )XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR

81(6&2�± 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�j�(GXFDomR��&LrQFLD�H�&XOWXUD

318'�± 3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR

*$/(�± *OREDO�$OLDQFH�IRU�/*%7

(&26�± &RPXQLFDomR�HP�6H[XDOLGDGH

21*¶6�± 2UJDQL]Do}HV�QmR�*RYHUQDPHQWDLV

'67�� 'RHQoDV�6H[XDOPHQWH�7UDQVPLVVtYHLV�
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$�HGXFDomR�p�XP�WHPD�XQLYHUVDO��(��SRU�VHU�XP�WHPD�XQLYHUVDO��VH�GLVFXWH�QDV�

GLYHUVDV�FLrQFLDV��WDQWR�HP�VXD�IRUPD�GH�HQVLQR�IRUPDO�FRPR�D�HGXFDomR�QR�VHQWLGR�

DPSOR��'HVGH�DV PHOKRULDV�QHFHVViULDV�D�VHUHP�IHLWDV QD�UHGH�GH�HQVLQR�jV�UD]}HV�

SHODV�TXDLV�D�HVWUXWXUD�GR�HQVLQR�VH�FRQILJXUD�GH�WDO�IRUPD��$�SUHVHQWH�SURSRVWD�YLVD�

UHDOL]DU� XP� HVWXGR� DFHUFD� GD� HGXFDomR� H� GD� GLYHUVLGDGH� VH[XDO� H� D� IRUPD� FRPR�

DPEDV� TXHVW}HV� VH� DSUHVHQWDP� QD� VRFLHGDGH� FDSLWDOLVWD�� 6RFLHGDGH� TXH� VH�

FRQILJXUD�GH�XPD�IRUPD�HVSHFtILFD�SDUD�DWHQGHU�RV�LQWHUHVVHV�GH�UHSURGXomR�GHVWH�

PRGR� GH� SURGXomR�� OLPLWDQGR� R� HQVLQR� IRUPDO� H� DV�PDQLIHVWDo}HV� GD� GLYHUVLGDGH�

VH[XDO�� $� LPSRUWkQFLD� GD� HGXFDomR� HP� VHQWLGR� DPSOR� VH� GHPRQVWUD� QD�

GHVFRQVWUXomR� GH� SUHFRQFHLWRV� H� GR� FRQVHUYDGRULVPR�� WHQGR� HP YLVWD� TXH� D�

GLYHUVLGDGH�KXPDQD�H�D�OLEHUGDGH�GH�VHU�TXHP�VRPRV�DEDUFD�WRGRV�RV�DVSHFWRV�GD�

YLGD�HP�VRFLHGDGH�H�QRV�OHYD�D�TXHVWLRQDU��FRPR�GLWR��VHXV�HIHLWRV��

$� HGXFDomR� H� D� UHODomR� FRP� D� VH[XDOLGDGH� p� XP� GHEDWH� SROrPLFR��

SULQFLSDOPHQWH�QDV�HVFRODV�� WHQGR�HP�YLVWD�TXH�QD�VRFLHGDGH�FDSLWDOLVWD��R�HQVLQR�

IRUPDO�p� WLGR�FRPR�XP�HVSDoR�GH�FDSDFLWDomR�SDUD�R�PHUFDGR�GH� WUDEDOKR��H�QmR�

XPD� LQVWLWXLomR� TXH� HVWLPXOH� QRV� VXMHLWRV� R� SHQVDPHQWR� FUtWLFR� D� UHVSHLWR� GD�

VRFLHGDGH��$�RIHQVLYD�FRQVHUYDGRUD�FDUUHJD�FRPR�LGHRORJLD�D�PDQXWHQomR�GH�XPD�

VRFLHGDGH�KLHUiUTXLFD�H��FRQVHTXHQWHPHQWH��GHVLJXDO��QmR�HVWLPXODQGR�R�GHEDWH�GD�

VH[XDOLGDGH�QDV� UHGHV�GH�HQVLQR�FRP�R�DUJXPHQWR�GH�TXH�HVWH�QmR�FRQILJXUD�XP�

HVSDoR�TXH�FDLED�WDO�GHEDWH�

7DO�SUREOHPD�GH�SHVTXLVD�VXUJLX� LQLFLDOPHQWH�D�SDUWLU�GD�H[SHULrQFLD�TXH�WLYH�

GXUDQWH�R�DFHVVR�j�HGXFDomR� IRUPDO�� DWp� R�(QVLQR�0pGLR�� FXUVDGR�QD�(� (��'RP�

6LOYpULR�� GD� FLGDGH� GH� 0DULDQD�� 0LQDV� *HUDLV�� (P� ��� DQRV� HVWXGDQGR� QHVVD�

LQVWLWXLomR��QXQFD�YLYHQFLHL�TXDOTXHU� WLSR�GH�SDOHVWUD��DXODV�H�GLQkPLFDV�FRWLGLDQDV�

VHQGR� PLQLVWUDGDV�� YLVDQGR� HGXFDU� DFHUFD� GH� XVR� GH� SUHVHUYDWLYRV�� JUDYLGH]� QD�

DGROHVFrQFLD��GRHQoDV�VH[XDOPHQWH� WUDQVPLVVtYHLV�H�FRPR� WUDWD�ODV��TXHVW}HV�TXH

HP� PLQKD� FRQFHSomR� FRQVWLWXHP� XPD� LPSRUWDQWH� GLPHQVmR� GH� QRVVDV� YLGDV��

$WXDOPHQWH� HVVD� HVFROD�� Mi� QmR� IXQFLRQD� GD� PHVPD� IRUPD�� )RUDP� FRUWDGDV� DV�

WXUPDV�GH�(QVLQR�)XQGDPHQWDO��H�KRMH�FRQWD�VRPHQWH�FRP R�(QVLQR�0pGLR���

� (P�FRQYHUVD�FRP�H[�DOXQRV��TXH�IUHTXHQWDUDP�DQRV�DQWHV�D�PHVPD�LQVWLWXLomR��VRXEH�TXH�KDYLDP�
VLGR�PLQLVWUDGDV�DOJXPDV�SRXFDV�± SHORV�UHODWRV��VH�OHPEUDYDP�GH�GXDV�± SDOHVWUDV�RQGH�R�DVVXQWR�
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$�DXVrQFLD�GHVVDV�PHGLGDV�HGXFDFLRQDLV�PXLWR�PH�FKDPRX�DWHQomR�QHVVHV�

DQRV� FXUVDGRV�QHVVD�HVFROD�HP�SDUWLFXODU�� Mi� TXH� VmR�DVVXQWRV�TXH�GHYHULDP�VHU�

WUDWDGRV� GH� IRUPD� QDWXUDO�� FRPR� SDUWH� GR� GLD� D� GLD� GH� WRGDV� DV� SHVVRDV� HP�

VRFLHGDGH�� *UDQGH� SDUWH� GH� QyV� LQLFLDPRV� QRVVD� YLGD� VH[XDO� HQTXDQWR� DLQGD�

HVWDPRV� FXUVDQGR� R� (QVLQR� 0pGLR�� H� HVFRQGHPRV� GDV� SHVVRDV� XP� IDWR� TXH� p�

UHFRUUHQWH��

&RP�PHX� LQJUHVVR� QR� FXUVR� GH� 6HUYLoR� 6RFLDO�� IRL� D� SDUWLU� GD� GLVFLSOLQD� GH�

3HVTXLVD�TXH�UHWRPHL�D�WHPiWLFD�HP�TXHVWmR�H�GHVHQYROYL�QD�GLVFLSOLQD�XPD�UHIOH[mR�

LQLFLDO�� SRVWHULRUPHQWH� XWLOL]DGD� SDUD� D� HODERUDomR� GHVVH� WUDEDOKR�� $GHPDLV�� R�

6HUYLoR�6RFLDO��HP�VXD�SHUVSHFWLYD�FUtWLFD�H�RQWROyJLFD�GD�VRFLHGDGH��WURX[H��SDUD�D�

FRQVWUXomR� GHVVH� SURMHWR�� XPD� QRYD� YLVmR� D� UHVSHLWR� GD� HGXFDomR� H� VXD� UHODomR�

FRP�VH[XDOLGDGH�H�D�GLYHUVLGDGH�VH[XDO��HP�XPD�DQiOLVH�GD�WRWDOLGDGH�VRFLDO�SDUD�

TXH�VH�FKHJXH�j�UHDOLGDGH�KLVWRULFDPHQWH�FRQVWUXtGD�GR�VLVWHPD�HGXFDFLRQDO�IRUPDO��

$R� DGHQWUDU� R� FDPSR� GH� HVWiJLR� QR� &HQWUR� GH� 5HIHUrQFLD� GH� $VVLVWrQFLD� 6RFLDO��

�&5$6��'LVWULWRV��SXGH�REVHUYDU�TXH�DV�GHPDQGDV�VmR�PDMRULWDULDPHQWH� IHLWDV�SRU�

PXOKHUHV�� R� TXH� FRQWULEXLX� SDUD� UHIRUoDU� PLQKDV� TXHVW}HV� DFHUFD� GD� GLYHUVLGDGH�

VH[XDO� H� D� IRUPD� FRPR� UHSURGX]LPRV� DOJXPDV� TXHVW}HV� SRQWXDLV� D� VHUHP�

WUDEDOKDGDV�QR�GHFRUUHU�GHVWH�SURMHWR�

&RPSUHHQGHPRV�TXH�D�WHPiWLFD�HQYROYH�DV�GLYHUVDV�H[SUHVV}HV�GD�³TXHVWmR�

VRFLDO´�� FRPR� D�PDQXWHQomR� GD� KRPRIRELD� H� R�PDFKLVPR�� IDWR� TXH� D� QRVVR� YHU��

UHODFLRQD�VH�FRP�R�6HUYLoR�6RFLDO�QD�PHGLGD�HP�TXH�p�XPD�TXHVWmR�SUHVHQWH�QR�

H[HUFtFLR�SURILVVLRQDO�H�VXD�QHJOLJrQFLD�WHP�LPSDFWRV�VRFLDLV QD�YLGD�GRV�LQGLYtGXRV��

1D�DJHQGD�FRQWHPSRUkQHD�GR�6HUYLoR�6RFLDO�EUDVLOHLUR��D�³TXHVWmR�VRFLDO´�p�
SRQWR� VDOLHQWH�� LQFRQWRUQiYHO� H� SUDWLFDPHQWH� FRQVHQVXDO�� (� p� SRU� UD]}HV�
PDLV� TXH� VyOLGDV�� GH� XPD� SDUWH�� HVWi� D� SUHVVmR� TXH� VREUH� D� SUiWLFD�
SURILVVLRQDO� GRV� DVVLVWHQWHV� VRFLDLV� H[HUFH� R� IDWR� GH� TXH�� FRUULGDV� TXDVH�
GXDV�GpFDGDV�GD�GHUURWD�GD�GLWDGXUD��D�FKDPDGD�GtYLGD�VRFLDO��ORQJH�GH�VHU�
UHVJDWDGD�FRP�D�UHVWDXUDomR�GHPRFUiWLFD��IRL�DFUHVFLGD��GH�RXWUD��SRUTXH�D�
FRQWLQXLGDGH�GR�SURFHVVR�GH�UHQRYDomR�SURILVVLRQDO�H[LJLX�XPD�DWXDOL]DomR�
GD�IRUPDomR�DFDGrPLFD�TXH��PXLWR�FRUUHWDPHQWH� HVWD�DQFRUDQGR�R�SURMHWR�
IRUPDWLYR�QD�LQWHUYHQomR�VREUH�D�³TXHVWmR�VRFLDO´��1(772������� S� ����

2�6HUYLoR�6RFLDO�YHP�DYDQoDQGR�QR�GHEDWH�VREUH�D�LQVHUomR�GD�SURILVVmR�QR�

kPELWR�HGXFDFLRQDO�FRPR�XP�HVSDoR�RFXSDFLRQDO��Mi�TXH�p�XP�DPELHQWH�SHUPHDGR�

SHODV� GLYHUVDV� H[SUHVV}HV� GD� ³TXHVWmR� VRFLDO´�� $� LPSOHPHQWDomR� GH� SROtWLFDV�

HUD� VH[XDOLGDGH� $LQGD� DVVLP�� R� IRFR� HUD� HVWULWDPHQWH� VREUH� R� XVR� GH� SUHVHUYDWLYRV� H� RULHQWDomR�
VREUH�DV�'67¶V�



�

HGXFDFLRQDLV� UHODFLRQDGDV� jV GHWHUPLQDo}HV� TXH� HQYROYHP� D� VH[XDOLGDGH�

FRPHoDQGR� FRP�FULDQoDV�� OLYUHV�GH�SUHFRQFHLWRV� Mi� HVWDEHOHFLGRV�H� FRQFUHWL]DGRV��

WHULDP� PDLRU� FRQWULEXLomR QD� DEVRUomR� GDV� LQIRUPDo}HV� RIHUWDGDV� SHODV� HVFRODV��

6HQGR�XP�HVSDoR�RQGH�VHULD�HQJUDQGHFHGRUD�D�FRQWULEXLomR�GD�SURILVVmR�SRU�XPD�

HGXFDomR� LQFOXVLYD��FUtWLFD H�QD�SHUVSHFWLYD�GD�JDUDQWLD�GH�GLUHLWRV�� WHQGR�HP�YLVWD�

SDUWLFXODUPHQWH� DOJXQV� SULQFtSLRV� IXQGDPHQWDLV� GR &yGLJR� GH� eWLFD� GR� 6HUYLoR�

6RFLDO� &RPR�SRU�H[HPSOR�

,,,��$PSOLDomR�H�FRQVROLGDomR�GD�FLGDGDQLD��FRQVLGHUDGD�WDUHID�SULPRUGLDO�GH�
WRGD� VRFLHGDGH��FRP� YLVWDV� j�JDUDQWLD� GRV� GLUHLWRV�FLYLV� VRFLDLV� H�SROtWLFRV�
GDV�FODVVHV�WUDEDOKDGRUDV�

9�� 3RVLFLRQDPHQWR� HP� IDYRU� GD� HTXLGDGH� H� MXVWLoD� VRFLDO�� TXH� DVVHJXUH�
XQLYHUVDOLGDGH� GH� DFHVVR� DRV� EHQV� H� VHUYLoRV� UHODWLYRV� DRV� SURJUDPDV� H�
SROtWLFDV�VRFLDLV��EHP�FRPR�VXD�JHVWmR�GHPRFUiWLFD��

9,�� (PSHQKR� QD� HOLPLQDomR� GH� WRGDV� DV� IRUPDV� GH� SUHFRQFHLWR��
LQFHQWLYDQGR�R�UHVSHLWR�j�GLYHUVLGDGH��j�SDUWLFLSDomR�GH�JUXSRV�VRFLDOPHQWH�
GLVFULPLQDGRV�H�j�GLVFXVVmR�GDV�GLIHUHQoDV�

;�� &RPSURPLVVR� FRP� D� TXDOLGDGH� GRV� VHUYLoRV� SUHVWDGRV� j� SRSXODomR� H�
FRP� R� DSULPRUDPHQWR� LQWHOHFWXDO�� QD� SHUVSHFWLYD� GD� FRPSHWrQFLD�
SURILVVLRQDO��

;,��([HUFtFLR�GR�6HUYLoR�6RFLDO�VHP�VHU�GLVFULPLQDGR�D��QHP�GLVFULPLQDU��SRU�
TXHVW}HV� GH� LQVHUomR� GH� FODVVH� VRFLDO�� JrQHUR�� HWQLD�� UHOLJLmR��
QDFLRQDOLGDGH�� RULHQWDomR� VH[XDO�� LGHQWLGDGH� GH� JrQHUR�� LGDGH� H� FRQGLomR�
ItVLFD �%5$6,/��������S�����

&RPR� YLVWR�� QD� SDUWLFXODULGDGH� GD� SURILVVmR�� R� 6HUYLoR� 6RFLDO� H[SUHVVD� HP�

VHX� &yGLJR� GH� eWLFD� D� GHIHVD� GRV� GLUHLWRV� KXPDQRV� R� FRPSURPLVVR� FRP� RV�

PRYLPHQWRV� VRFLDLV� H D� FODVVH� WUDEDOKDGRUD� 1R� FRWLGLDQR� GH� DWHQGLPHQWR� GR�

SURILVVLRQDO�DV�H[SUHVV}HV�GD ³TXHVWmR VRFLDO´�VH�PDQLIHVWDP�HP�kPELWRV IDPLOLDUHV��

QR� WUDEDOKR�� QD� DFHVVLELOLGDGH� D� VHUYLoRV� EiVLFRV� H HWF��� PDV� R� HQIUHWDPHQWR� GDV�

H[SUHVV}HV� GD� ³TXHVWmR� VRFLDO´� WDPEpP� VH� DSUHVHQWD� SRU� PHLR� GD� OXWD��

GD UHVLVWrQFLD�� 2 3URMHWR� eWLFR� 3ROtWLFR�� HQWmR�� HVWDEHOHFH� R� FRPSURPLVVR� FRP� R�

IRUWDOHFLPHQWR� GDV� OXWDV VRFLDLV MXQWR j SRSXODomR� TXH� p� DOYR� GD� LQWHUYHQomR�

SURILVVLRQDO�

,QLFLDOPHQWH�SUHWHQGtDPRV�HVWXGDU�R�PXQLFtSLR�GH�0DULDQD��GRQGH�KDYtDPRV�

GHVWDFDGR� DOJXQV� HOHPHQWRV� TXH� DSDUHFHP� QR 3ODQR� 0XQLFLSDO� GH� (GXFDomR� GH�

0DULDQD� �30(��� (VVH� GRFXPHQWR� DSUHVHQWD�� SULPRUGLDOPHQWH�� UHIOH[}HV� VREUH� D�



�

IRUPDomR�QHFHVViULD�GR�FRUSR�GRFHQWH�H�TXDLV�DV�QHFHVVLGDGHV�D�VHUHP�DWHQGLGDV�

QR�SHUtRGR�GH������ ������

,� � HUUDGLFDomR� GR� DQDOIDEHWLVPR�� ,,� � XQLYHUVDOL]DomR� GR� DWHQGLPHQWR�
HVFRODU�� � ,,,� � VXSHUDomR� GDV� GHVLJXDOGDGHV� HGXFDFLRQDLV�� FRP� rQIDVH� QD�
SURPRomR� GD� FLGDGDQLD� H� QD� HUUDGLFDomR� GH� WRGDV� DV� IRUPDV� GH�
GLVFULPLQDomR� ,9� � PHOKRULD� GD� TXDOLGDGH� GD� HGXFDomR�� � 9� � IRUPDomR�
SDUD� R� WUDEDOKR� H� SDUD� D� FLGDGDQLD�� FRP� rQIDVH� QRV� YDORUHV� PRUDLV� H
pWLFRV�HP�TXH�VH�IXQGDPHQWD�D�VRFLHGDGH� 9,�� SURPRomR�GR�SULQFtSLR�GD�
JHVWmR� GHPRFUiWLFD� GD� HGXFDomR� S~EOLFD� 9,,� � SURPRomR� KXPDQtVWLFD��
FLHQWtILFD�� FXOWXUDO� H� WHFQROyJLFD�� 9,,,� � HVWDEHOHFLPHQWR� GH� DSOLFDomR� GH�
UHFXUVRV�S~EOLFRV�HP�HGXFDomR�TXH�DVVHJXUH�DWHQGLPHQWR�jV�QHFHVVLGDGHV�
GH� H[SDQVmR�� FRP� SDGUmR� GH� TXDOLGDGH� H� HTXLGDGH�� � ,;� � YDORUL]DomR�
GRV�DV�� SURILVVLRQDLV� GD� HGXFDomR�� � ;� � SURPRomR� GRV� SULQFtSLRV� GR�
UHVSHLWR� DRV� GLUHLWRV� KXPDQRV�� j� GLYHUVLGDGH H� j� VXVWHQWDELOLGDGH��
VRFLRDPELHQWDO�

(YLGHQFLD�VH�TXH�H[LVWH�QR�3ODQR�0XQLFLSDO�GD�FLGDGH�D�GHIHVD�D�GLYHUVLGDGH�

± H� DV� TXHVW}HV� TXH� D� HQYROYH�� FRPR� D� HUUDGLFDomR� GD� GHVFULPLQDOL]DomR� ± H� R�

UHVSDOGR�SDUD�D�DSOLFDomR�GD�HGXFDomR� VH[XDO� SRUpP��D� FRQWUDGLWRULHGDGH�GHVWHV�

HOHPHQWRV�PDQLIHVWD�VH� TXDQGR� D� HGXFDomR� VH[XDO� QmR� p� LQVHULGD H�PHVPR� VXD�

GLVFXVVmR�p�QHJDGD��-i�QR�LWHP�TXDWUR GR�3ODQR�GHVWDFD�VH�D�KLVWyULD�GD�HGXFDomR�

QR�PXQLFtSLR�

$� FLGDGH� GH� 0DULDQD�� DVVLP� FRQFHELGD� FRPR� D� ~QLFD� FLGDGH� GH� 0LQDV�
&RORQLDO�� PHUHFH� QD� KLVWyULD� XPD� SRVLomR� GH� GHVWDTXH�� SRU� WHU� VLGR� D�
SLRQHLUD� HP� HVWDEHOHFLPHQWRV� GH� HQVLQR� QR� HVWDGR�� R� 6HPLQiULR� 1RVVD�
6HQKRUD� GD�%RD�0RUWH��HP������ H�R�&ROpJLR�3URYLGrQFLD�� HP�PHDGRV� GH�
������ /RQJH� GR� EULOKR� GRV� SULPHLURV� GLDV� GH� RXUR� DEXQGDQWH�� R� SURFHVVR�
HGXFDFLRQDO� GR� 0XQLFtSLR� VRIUHX� FRP� R� LVRODPHQWR� FDUDFWHUtVWLFR� GDV�
FRPXQLGDGHV� UXUDLV� H� FRP�D� FRQFHQWUDomR� GR� HQVLQR� HP�SRGHU� GD� ,JUHMD��
FDUDFWHUtVWLFD�GR�SHUtRGR�FRORQLDO��2�SDSHO�GR�(VWDGR�QD�IRUPDomR�GH�XPD�
SROtWLFD�GH�HQVLQR�HP�0DULDQD�Vy�YHLR�D�OXPH�QD�SULPHLUD�PHWDGH�GR�VpFXOR�
;;�� FRP� D� LPSODQWDomR� QD� FLGDGH� GD� (VFROD� 'RP� %HQHYLGHV� H�
SRVWHULRUPHQWH�� Mi� QRV� DQRV� ������ FRP� DV� HVFRODV� 3URIHVVRU� 6RDUHV�
)HUUHLUD�� *RPHV� )UHLUH� H� 'RP� 6LOYpULR�� ,VVR� IH]� FRP� TXH� R� 0XQLFtSLR�
VRIUHVVH�RV�UHYH]HV�GD�3ROtWLFD�(GXFDFLRQDO�GD�$UTXLGLRFHVH��D�TXHP�FDELD�
DWHQGHU� FRP� FROpJLRV� D� WRGRV� RV� 0XQLFtSLRV� TXH� D� FRPS}HP��
7HVWHPXQKDQGR� HVWH� IDWR� WHPRV� R� DWR� GR� $UFHELVSR� 'RP� +HOYpFLR� TXH�
SURSRUFLRQRX� D� PLJUDomR� GR� &ROpJLR� $UTXLGLRFHVDQR� GH� 0DULDQD� SDUD� D�
FLGDGH� GH� 2XUR� 3UHWR�� QD� PHVPD� pSRFD� HP� TXH� D� 8QLmR� )HGHUDO�
FRQVROLGDYD� VXD� KHJHPRQLD� QR� HQVLQR� QDTXHOD� FLGDGH� FRP� D� (VFROD�
7pFQLFD�)HGHUDO� GH�2XUR�3UHWR� H� DV� HVFRODV� GH�0LQDV� H� GH�)DUPiFLD��2�
SUHMXt]R� LQWHOHFWXDO� SDUD� RV�PDULDQHQVHV� IRL� SDUFLDOPHQWH� FRPSHQVDGR� QR�
ILQDO�GD�GpFDGD�GH�����TXDQGR��SRU�LQLFLDWLYD�GH�3DGUH�$YHODU�H�'RP�2VFDU�
GH�2OLYHLUD��IRL�LPSODQWDGR�R�&ROpJLR�'RP�)UHL�0DQXHO�GD�&UX]�

(P�UHODomR�D�FLWDomR�GHVWDFDPRV�D�SUHGRPLQkQFLD�GD�,JUHMD�QR�SURFHVVR�GH�

IRUPDOL]DomR� GR� HQVLQR� HP� 0DULDQD�� RQGH� DFUHGLWDPRV� TXH� WDLV� FDUDFWHUtVWLFDV�

GHL[DUDP� PDUFDV� PXLWR� SURIXQGDV� QR� HQVLQR� ± EHP� FRPR� HP� TXDVH� WRGRV� RV�

kPELWRV�GD� YLGD� VRFLDO� GRV�PDULDQHQVHV��$� UHDOLGDGH�� SRU� RXWUR� ODGR�� H[LJH�TXH�D�
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LQWHJUDomR�H�R�FRPEDWH�j�GHVLJXDOGDGH�RFRUUDP�SRU�GLYHUVDV�YLDV�OHJDLV�GHQWUR�GDV�

LQVWLWXLo}HV� GH� HQVLQR�� 8PD� GHODV� p� D� LQVHUomR� QDV� FDGHLUDV� HVFRODUHV� GR� WHPD�

VH[XDOLGDGH� FRP� FRPSDWLELOLGDGH� HP� UHODomR� j� LGDGH� GRV� HVWXGDQWHV� ± H� D�

LQWHJUDomR� GHVWH� GHEDWH� p� QHJOLJHQFLDGD� LQFOXVLYH� QR� TXH� VH� GL]� UHVSHLWR� j�

HVSHFLDOL]DomR�GRV�SHGDJRJRV�H�SURIHVVRUHV�GH� IRUPD�JHUDO� SDUD�TXH� VH� WUDWH� GD�

WHPiWLFD��2XWUR�YLpV�VmR�SDOHVWUDV�D�VHUHP�PLQLVWUDGDV��OLYURV�FRP�KLVWyULDV�VREUH�D�

GLYHUVLGDGH� VH[XDO� TXH� H[LVWHP� VHQGR� OLGRV� DV� FULDQoDV�� ILOPHV�� GRFXPHQWiULRV��

GHQWUH� YiULDV� DOWHUQDWLYDV� TXH� QmR� FDEHP� D� HVVD� LQWURGXomR� SURSRU�� VH� ID]HQGR�

QHFHVViULR�XP�JUDQGH�H�DPSOR�HVWXGR�D� UHVSHLWR�GR�DVVXQWR��H��REYLDPHQWH��XPD�

UHIRUPD�QR�HQVLQR�FRPR�XP�WRGR�

$�HGXFDomR�IRUPDO�p�XPD�LQVWLWXLomR�TXH�VH�ID]�SUHVHQWH�QD�YLGD�GH�ERD�SDUWH�

GRV� VXMHLWRV� HP� VRFLHGDGH�� FRPHoDQGR� HP� IDVH�PXLWR� SUHFRFH�� QRUPDOPHQWH� DRV�

TXDWUR� DQRV�� H� QR� FDVR� EUDVLOHLUR�� FRQIRUPH� DSUHVHQWRX� D� 3HVTXLVD� 1DFLRQDO� SRU�

$PRVWUDV� GH�'RPLFLOLR� �31$'��� GLYXOJDGD� SHOR� � ,QVWLWXWR� EUDVLOHLUR GH�*HRJUDILD� H�

(VWDWtVWLFDV� �,%*(� HP� ������ VRPHQWH�� ³(P� ������ D� WD[D� GH� HVFRODUL]DomR� GDV�

FULDQoDV� GH� �� D� �� DQRV� �FUHFKH�� DOFDQoRX� ������ ����� PLOK}HV�� GDV� TXDLV� ������

GHODV� HVWDYDP� QD� UHGH� S~EOLFD� H� ������� QD� UHGH� SULYDGD�� $� PHWD� �� GR� 3ODQR�

1DFLRQDO�GH�(GXFDomR��31(���OHL�VDQFLRQDGD�HP�������SUHYr�TXH��QR�PtQLPR������

GDV�FULDQoDV�DWp���DQRV�IUHTXHQWHP�FUHFKH�DWp�����´��$*Ç1&,$�%5$6,/���������

7HQGR�LVVR�SRVWR��D�DEUDQJrQFLD�GD�HGXFDomR�IRUPDO�KRMH�ILFD�HYLGHQWH�± SRU�

PDLV�TXH�H[FOXD�XPD�SDUFHOD�GD�SRSXODomR�HVSHFtILFD��3RUWDQWR� D�HGXFDomR�WHP�XP

SDSHO�GH�H[WUHPD�LPSRUWkQFLD�QD�IRUPDomR�GRV�KRPHQV�H�PXOKHUHV��QD�IRUPD�FRPR

QRV� UHFRQKHFHPRV� FRPR� VXMHLWRV� LQIOXHQFLDQGR� QD� IRUPD� FRPR� SHQVDPRV FRPR�

GHYHPRV�QRV� FRPSRUWDU��&RPR�VDEHPRV�� D�PRUDO� p� VRFLDOPHQWH�H�KLVWRULFDPHQWH�

FRQVWUXtGD��$ PRUDO�TXH�QRV�FRQVWLWXL LQWLPDPHQWH��p�SDUWH�GHVVD�FXOWXUD��SDUWH�GD�

HVWUXWXUD�GD�VRFLHGDGH��

'LUHWDPHQWH� OLJDGR� D� HGXFDomR� IRUPDO�� PDV� FXPSULQGR� XP� SDSHO� GH�

WUDQVPLVVmR� GH� YDORUHV�� D� IDPtOLD� WHP� XP� SDSHO� SULPiULR� QD� HGXFDomR� VH[XDO� GDV�

FULDQoDV�DGROHVFHQWHV�� 4XDQGR� VXUJHP� SULPHLUDV� PDQLIHVWDo}HV� GD� FXULRVLGDGH�

VREUH�VH[XDOLGDGH��QRV�GLYHUVRV�DVSHFWRV�GD�SDODYUD��R�SULPHLUR�UHFXUVR�SDUD�VDQDU�

HVVH�LQWHUHVVH�p�GHQWUR�GH�FDVD��2V�SDLV�VmR�DV�SULPHLUDV�UHIHUHQFLDV�GRV�ILOKRV�SDUD�

VDWLVID]HU� TXDOTXHU FXULRVLGDGH�� 1R� HQWDQWR�� TXDQGR� RV� SDLV� YHHP� D� VH[XDOLGDGH�

FRPR�XP�JUDQGH�WDEX��FRPHoD�XP�SURFHVVR�GH�LQLELomR�GDV�FULDQoDV�



�

0XLWRV� SDLV� DFUHGLWDP� TXH� DV� FULDQoDV� QmR� GHYHP� ID]HU� SHUJXQWDV� VREUH�
VH[R� SRU� DFUHGLWDU� TXH� QmR� SRVVXHP� LGDGH� VXILFLHQWH� SDUD� HQWHQGHU��
FRQVLGHUDQGR��SRUWDQWR��XP�DEVXUGR�TXDOTXHU�PHQomR�D�HVWH�DVVXQWR��>���@�$�
FULDQoD�TXH�WHP�LGDGH�SDUD�SHUJXQWDU�WDPEpP�WHP�LGDGH�SDUD�RXYLU��2V�SDLV�
QXQFD�GHYHP�GDU UHVSRVWDV� LPDJLQiULDV�H� LUUHDLV�FRPR��SRU�H[HPSOR��VH�D�
FULDQoD� SHUJXQWDU� FRPR� QDVFHX� R� SDL� UHVSRQGHU� TXH� IRL� D� FHJRQKD� TXH�
WURX[H��DR�LQYpV�GH�IDODU�D�YHUGDGH�QD�OLQJXDJHP�DGHTXDGD�SDUD�FDGD�LGDGH�
�6$03$,2� 6,0$,$��������S������

(�FRQWLQXD�

e� PXLWR� FRPXP� D� SURIHVVRUD� RXYLU� ULVDGLQKDV� TXDQGR�� QXPD� DXOD� GH�
FLrQFLDV�� VmR� PRVWUDGDV� ILJXUDV� GRV� yUJmRV� JHQLWDLV� QR� HVWXGR� GR� FRUSR�
KXPDQR� H� R� DSDUHOKR� XULQiULR�� 2EVHUYDPRV� HVSDQWRV�� PXUP~ULRV��
LQGLJQDo}HV�� ,VWR� DFRQWHFH��PXLWDV� YH]HV��SRU� IDOWD�GH� RULHQWDomR�GRV�SDLV�
HP� FDVD�� 0XLWDV� PHQLQDV� Vy� ILFDP� VDEHQGR� TXH� YmR� PHQVWUXDU� TXDQGR�
FRQYHUVDP� FRP� RXWUDV� FROHJDV� TXH� Mi� WLYHUDP� HVWD� H[SHULrQFLD�� 0XLWDV�
VHQWHP� YHUJRQKD� GRV� VHLRV� TXH� FRPHoDP� D� FUHVFHU� XVDQGR� FRPR�
DOWHUQDWLYD� XPD�FDPLVHWD�SRU�EDL[R�GD� IDUGD�DR� LQYpV�GH�SHGLU� XP� VXWLm�j�
PmH��H�HVWD��SRU�VXD�YH]��QmR�SHUFHEH�R�FRQVWUDQJLPHQWR�GD�ILOKD��7XGR�LVVR�
PH[H� FRP� D� FDEHoD� GR� DGROHVFHQWH� TXH� DOpP� GH� VRIUHU� WRGDV� HVWDV�
WUDQVIRUPDo}HV� QR� FRUSR� DLQGD� QmR� FRQWDP� FRP� R� DSRLR� H� RULHQWDomR�
DGHTXDGD�GRV�SDLV� 6H�XPD�FULDQoD�QmR�WHP�GHVGH�FHGR�XP�HVFODUHFLPHQWR�
VREUH�DVVXQWRV� OLJDGRV�DR�VH[R��QmR�FRPSDUWLOKD�VHXV�PHGRV�H�DQVLHGDGH�
FRP� VHXV� SDLV�� VH� RV� SDLV� QmR� OKH� GmR� DSRLR� QDV� VXDV� GHVFREHUWDV��
FHUWDPHQWH� HOD� VHUi� XP� DGROHVFHQWH� FDUUHJDGR� GH� G~YLGDV� EXVFDQGR� HP�
UHYLVWDV� H� FRQYHUVDV� FRP� DPLJRV� R� HQWHQGLPHQWR� GHVWH� SURFHVVR� H�
SURYDYHOPHQWH� XP� DGXOWR� FRP� FRPSOH[RV�� FXOSDV� H� SUHFRQFHLWRV�� FRPR�
REVHUYD� )DJXQGHV�� µ$� VH[XDOLGDGH� LQIDQWLO� HVWDEHOHFH� DV� EDVHV� SDUD� D�
VH[XDOLGDGH� QD� DGROHVFrQFLD� H� SDUD� D� VH[XDOLGDGH� QD� YLGD� DGXOWD¶�
�6$03$,2��6,0$,$��������S�����

2� SUySULR� IDWR� GH� KDYHU� XP� WDEX� QRV� DGXOWRV� SDUD� IDODU� VREUH� LVVR� FRP� DV�

FULDQoDV� p� XP� LQGLFDWLYR�PXLWR� JUDQGH� GR�PRGR� FRPR� RUJDQL]DPRV� D� VRFLHGDGH��

8PD� VRFLHGDGH� SDWULDUFDO�� RQGH� R� VH[R� Vy� p� YDOLGR� ³HQWUH� TXDWUR� SDUHGHV´�� 'D�

PHVPD� IRUPD� HP� TXH� p� YLVWR� FRPR� ³DVVXQWR� GH� DGXOWR´�� D� VH[XDOLGDGH� p�

SURSDJDQGD�� YtGHRV�� UHYLVWDV�� LPDJHQV� FRQVXPLGDV� WRGRV� RV� GLDV� SHOD� SRSXODomR��

RQGH� HVVH� WLSR� GH� LQIRUPDomR� FXPSUH� VHX� SDSHO�� H� QHVVH� VHQWLGR�� HGXFDP� H�

RULHQWDP�RV�VXMHLWRV��DLQGD�TXH�QmR�QD�GLUHomR�TXH�GHVHMDPRV��

$�VH[XDOL]DomR�GD�PXOKHU��SDUWLFXODUPHQWH�GD�PXOKHU�QHJUD�± D�REMHWLILFDomR�

GD� PHVPD�� D� IRUPD� FRPR� Ki� XPD� EDQDOL]DomR� GR� FRUSR� ± SRU� PDLV� TXH� VHMD�

HQJUDQGHFHGRU�TXH�D�PXOKHU�YHQKD�FRQTXLVWDQGR�GH�IRUPD�JUDGXDO�R�GLUHLWR�GH�VH�

UHODFLRQDU� FRP� TXHP� TXHLUD� GD� IRUPD� TXH� TXHLUD� ± REMHWLILFD�� FRQWULEXLQGR� SDUD� D�

³LPDJHP´�GH�YXOJDULGDGH�GD�PXOKHU��FRPR�VH�IRVVH�QDGD�PDLV�TXH�XP�LQVWUXPHQWR�

GH� VDWLVIDomR�GR�SUD]HU�PDVFXOLQR�� R� TXH� ILFD�HYLGHQWH�HP�YtGHRV�SRUQ{V�� RQGH�R�

RUJDVPR IHPLQLQR�p�GLYHUVDV�YH]HV�QHJOLJHQFLDGR��H�DV�DWUL]HV�PDLV�SDUHFHP�HVWDU�

VRIUHQGR�SHOD�SURILVVmR�GR�TXH�VHQWLQGR�SUD]HU�UHDO��2�VH[R�VH�WRUQRX�PHUFDGRULD�



�

$�HGXFDomR�IRUPDO�WHP�FRPR�SURSyVLWR�HQVLQDU�H�GLUHFLRQDU�HVVH�HQVLQR�SDUD�

TXH�RV�VXMHLWRV�VH�FDSDFLWHP�SURILVVLRQDOPHQWH��H�SRU�PDLV�TXH�R�HQVLQR�IRUPDO�VH�

FDUDFWHUL]H�QRV�VLVWHPDV�GH�HQVLQR�WUDGLFLRQDO��HVWD�SRGH�H�GHYH�DFRQWHFHU�GH�IRUPD�

GLQkPLFD� H� O~GLFD�� IRUD� GRV� SDGU}HV�QRUPDWLYRV�� FRP� XPD� GLGiWLFD� TXH� SUHSDUH�R�

LQGLYtGXR� D� DWXDU� MXQWR� D� VRFLHGDGH� H� TXH� IDoD� XP� UHVJDWH� KLVWyULFR� GR� TXH� IRL�

DSUHHQGLGR� SHOD� KXPDQLGDGH� DWp� HQWmR�� $� HGXFDomR� IRUPDO� p� SHUPHDGD� SRU�

FRQWUDGLo}HV��SRLV�QR�VHQWLGR�HP�TXH� UHSDVVD�RV�FRQKHFLPHQWRV�DFXPXODGRV�SHOD�

KXPDQLGDGH��R�ID]�GH�IRUPD�D�DWHQGHU�D�VRFLHGDGH�FDSLWDOLVWD�H�VXD�QHFHVVLGDGH�GH�

PDQXWHQomR�H�UHSURGXomR�GDV�UHODo}HV�VRFLDLV�QHOD�HQJUHJDGDV��

e�SRVVtYHO�REVHUYDU�TXH��Mi�QD�GpFDGD�GH�������H[LVWHP�UHJLVWURV�GH�HVFRODV�

TXH� DERUGDYDP� D� HGXFDomR� VH[XDO� FRPR� PHGLGD SDOLDWLYD�� 3RUpP�� GHVGH� R�

VXUJLPHQWR HSLGrPLFR GD�$,'6� QD�GpFDGD�GH�������DVVRFLDGD�D�KRPRVVH[XDOLGDGH��

D�SDUWLU�GD�GLYXOJDomR�IHLWD�SHOD�PtGLD�H�SHUPHDGD�SHOR�SUHFRQFHLWR� GmR�LPSXOVR DR�

GHEDWH� VREUH� D� HGXFDomR� VH[XDO�� GHVHQYROYLGD� GH� IRUPD� PDLV� VLVWHPiWLFD�� 2�

(VWDGR ± yUJmRV S~EOLFRV�QDFLRQDLV�H�LQWHUQDFLRQDLV ± FRPHoD�D�GLVFXWLU�SROtWLFDV�GH�

SUHYHQomR�GD�GRHQoD�

1R� LQtFLR�� WUDEDOKDYD�VH� D� VH[XDOLGDGH� QmR� SRUTXH� DFUHGLWDYDP� VHU�
LPSRUWDQWH� SDUD� R� GHVHQYROYLPHQWR� LQWHJUDO� GR� LQGLYtGXR�� PDV� SRUTXH� DV�
SHVVRDV� FRPHoDUDP�D� WHU� D� YLVmR� GH� TXH� D� HGXFDomR� VH[XDO� GHYHULD� VHU�
GLVFXWLGD� GH� XPD� IRUPD� TXH� WUDWDVVH� GRV� SUREOHPDV� TXH� HVWDYDP�
DSDUHFHQGR�� FRPR�� D� JUDYLGH]� QD� DGROHVFrQFLD�� R� XVR� GH� GURJDV� SRU�
DGROHVFHQWHV� H� GHYLGR� j� SUHRFXSDomR� GH� SDLV� H� HGXFDGRUHV� FRP� R�
DSDUHFLPHQWR� GD�$,'6�� TXH� FRPHoDYD� D� ³DPHDoDU´� WDPEpP�DRV MRYHQV� H�
PXGDU�WRGRV�RV�FRQFHLWRV�H�PDQHLUDV�GH�YLYHQFLDUHP�D�SUySULD�VH[XDOLGDGH
�5,%(,52��������S� ���

$ௗLJQRUkQFLDௗUHVVDOWDGD� DFLPD� VREUH� D� $,'6� VHU� WUDQVPLWLGD� DSHQDV� SRU�

KRPRVVH[XDLV�� LVHQWDQGR� FDVDLVௗKHWHURVVH[XDLVௗGD� GRHQoD�� IH]� FRP� TXH� R� tQGLFH�

FRQWUDGLWRULDPHQWH�� DXPHQWDVVH�� DEULQGR� DV� SRUWDV� SDUD� R� GHEDWH� GD� (GXFDomR�

6H[XDO�� WHQGR� HP� YLVWD� D� PRELOL]DomR� GRV� yUJmRV� S~EOLFRV� SDUD� R� FRQWUROH�

GDௗHSLGHPLD��

1DV�HVFRODV��VXSXQKD�VH�TXH�DV�DXODV�GH�%LRORJLD�GDULDP�FRQWD�GH�DEUDQJHU�

WRGRV�RV DVSHFWRV�GD�VH[XDOLGDGH��$WXDOPHQWH��QRV�GDPRV�FRQWD�TXH�D�VH[XDOLGDGH�

HQYROYH�PXLWR�PDLV�GR�TXH�TXHVW}HV�ELROyJLFDV��PDV�FXOWXUDLV��VRFLDLV�H�KLVWyULFDV�

ௗ$ௗVH[XDOLGDGH�VH�ID]�SUHVHQWH�HP�WRGRV�RV�VHQWLGRV�GD�YLGD��QmR�SRGHQGR�VHU�

H[FOXtGD� GRV� HVSDoRV� HGXFDFLRQDLV�� $� HVFROD� FRPR� XP� HVSDoR� FRQWtQXR� GH�

DWLYLGDGHV� H� GHYLGD� DௗIUHTXrQFLDௗGLiULDௗGRV� DOXQRV� QHVVH� DPELHQWH�� SHUPLWH� XPD�
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RULHQWDomR�H�GHVHQYROYLPHQWR�GH DWLYLGDGHV�FRQVWDQWHV��VHQGR�XP�HVSDoR�RQGH�RV�

DOXQRV� SRGHULDP� VH� VHQWLU jௗYRQWDGH� SDUD� HVFODUHFHU� G~YLGDV� &RQIRUPH� DSRQWRX�

5LEHLUR�

$� HGXFDomR� VH[XDO� VHUi� LPSRUWDQWH� SDUD� TXH�� QRVVDV� FULDQoDV� H�
DGROHVFHQWHV��QR�IXWXUR�� WHQKDP�PDLV�UHVSRQVDELOLGDGHV�HP�UHODomR�j�YLGD�
VH[XDO��PHQRV� SUHFRQFHLWR� QDV� UHODo}HV� VRFLDLV��PDLV� LQIRUPDGDV� VREUH� R�
FRUSR� H� D� VH[XDOLGDGH� H� FRP� HVFROKDV� PDLV DVVHUWLYDV H� DWLWXGHV�
SUHYHQWLYDV �5,%(,52��������S� ����

'H� IRUPD� FRQFOXVLYD�� 5LEHLUR� ������� GLVVHUWD� VREUH� D� LPSRUWkQFLD�

GD PHWRGRORJLD SDUWLFLSDWLYD��RQGH�R�DOXQR�QmR�p�XP�PHUR�UHFHSWRU�GH� LQIRUPDo}HV��

PDV�VLP�HQYROYr�ORV�QDV�GLVFXVV}HV� HP�EXVFD�GH�HVFODUHFHU�SRVVtYHLV�SUREOHPDV�

TXH� SRVVDP� WHU�� WHQGR� D� TXHVWmR� GH� JrQHUR� FRPR� ³ILR� FRQGXWRU´�� ³2� WUDEDOKR� GH�

HGXFDomR� VH[XDO� p� LQWHJUDGR� jV� DWLYLGDGHV� GLiULDV�� VLWXDo}HV� FRPR� KLVWyULDV�� QD�

DERUGDJHP�GRV�FRQWH~GRV�QR�FRWLGLDQR�GD�VDOD�GH�DXOD��QRV�MRJRV�H�EULQFDGHLUDV�RX�

QDV� GLYHUVDV� VLWXDo}HV� TXH� VH� DSUHVHQWDP� H�SRGHP� VHU� DSURYHLWDGDV´� �5,%(,52��

������S����

)LFD�FODUR��QR�GHFRUUHU�GD�H[SRVLomR�GR�DXWRU��TXH�H[LVWHP� IHUUDPHQWDV�TXH�

SRGHP�VHU�XWLOL]DGDV�SHOR�(VWDGR��TXH�VmR�DPSDUDGDV�SRU�OHLV��H�SHORV�HGXFDGRUHV�

SDUD� D� UHDOL]DomR� GH� XP� WUDEDOKR� QHVVD� iUHD� TXH� YLDELOL]H� D� LQVHUomR� GR� GHEDWH�

VREUH� D� VH[XDOLGDGH� H� VXDV� GLPHQV}HV� WDPEpP� QR� HQVLQR� IRUPDO�� $� (GXFDomR�

6H[XDO� YDL� PXLWR� DOpP� GRV� PDUFRV� GD� VD~GH� ± HPERUD� HVWD� VHMD� WmR� LPSRUWDQWH�

TXDQWR� ± FRPR� WDPEpP� VLJQLILFD� XPD� IRUPD� GH� H[SUHVVDU� G~YLGDV� H�

TXHVWLRQDPHQWRV�TXH�KRUD�RX�RXWUD�HVVHV�VXMHLWRV�YmR�VH�GHSDUDU�QD�UHDOLGDGH��H�R�

UHVSHLWR� j� GLYHUVLGDGH�� VHP�SUHFRQFHLWRV�� TXH� FRQVWLWXL� XP�GRV�SULQFLSDLV GHVDILRV�

QHVVD�iUHD�

3RU� ILP�� 5LEHLUR� WDPEpP� FLWD� RV� UHVSDOGRV� OHJDLV� GD� HGXFDomR� VH[XDO� QR�

%UDVLO��TXH�SRU�VL�Vy�QmR�p�FDSD]�GH�JDUDQWLU�TXH�VH�WUDEDOKH�D�VH[XDOLGDGH��VHQGR�

QHFHVViULR�R�DSRLR�H�DFHLWDomR�GD�VRFLHGDGH�TXDQWR�DR�WHPD��TXH�DWp�RV�GLDV�DWXDLV�

p�SHUPHDGD�SHOR�SUHFRQFHLWR�GH�XPD�VRFLHGDGH�FRQVHUYDGRUD�

x ࣯3RUWDULD� ,QWHUPLQLVWHULDO� 0LQLVWpULR� GD� 6D~GH� H�0LQLVWpULR� GD� (GXFDomR� ± Q��

��������GH�PDLR�GH�������

� 5LEHLUR��������GLVFRUUH�VREUH�D�LPSRUWkQFLD�GH�XPD�DXOD�VHPDQDO��RQGH�RV�DOXQRV�
WHULDP�XP�HVSDoR�SDUD�OHYDQWDU�TXHVW}HV��HVFODUHFHU�G~YLGDV�H�SUREOHPDWL]DU�WHPDV�
GH�JUDQGH�LPSRUWkQFLD�VRFLDO��$VVLP��TXDQGR�R�MRYHP�QmR�WHP�XP�HVSDoR�TXH�SRVVD�
GLVFXWLU�DEHUWDPHQWH��DFDEDP�QmR�SHUFHEHQGR�VXD�VH[XDOLGDGH�FRPR�DOJR�QDWXUDO�



�

x ࣯/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�± /'%(1��/HL������������࣯࣯

x ࣯3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��������

x ࣯2ULHQWDo}HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�0pGLR�

x 0DUFR�OHJDO��VD~GH��XP�GLUHLWR�GH�DGROHVFHQWHV��0LQLVWpULR�GD�6D~GH��������

1D� FRQWUDPmR� GR� GHEDWH� DFLPD� DSUHVHQWDGR�� R� DWXDO� SURMHWR� (VFROD� VHP�

3DUWLGR��p�XPD�SURSRVWD�GH�OHL�± 3/����������± TXH�SUHWHQGH�OLPLWDU�D�DWXDomR�GRV�

SURIHVVRUHV� HP� VDOD� GH� DXOD� DOHJDQGR� KDYHU� XPD� GRXWULQDomR� LGHROyJLFD� QDV�

HVFRODV�� IL[DQGR�QDV�HVFRODV�FDUWD]HV�FRP�RV�GHYHUHV�GRV�SURIHVVRUHV�� LPSHGLQGR�

TXH� RV� DOXQRV� WHQKDP� DFHVVR� D� RXWUDV� FRQFHSo}HV� GH� PXQGR� KLVWRULFDPHQWH�

FRQVWUXtGDV� H�� DOpP� GLVVR�� SUHYr� TXH� RV� SDLV� GRV� DOXQRV� WHQKDP� R� GLUHLWR� GH�

HVFROKHU� DTXLOR� TXH� p� HQVLQDGR� DRV� VHXV� ILOKRV�� H[SUHVVDQGR FODUDPHQWH� DV�

TXHVW}HV� DQWHULRUPHQWH� DERUGDGDV� QHVWH� WUDEDOKR� HP� UHODomR� j� WUDQVPLVVmR� GH�

YDORUHV�± PXLWDV�YH]HV��FRPR�QHVVH�FDVR��FRQVHUYDGRUHV��

1R� VLWH� RILFLDO� GR� (VFROD� 6HP� 3DUWLGR�� ILFDP� GHILQLGDV� DV� VHJXLQWHV�

DWULEXLo}HV�

$UW�������)LFD�FULDGR��QR�kPELWR�GR�VLVWHPD�HVWDGXDO�GH�HQVLQR��R��3URJUDPD�
(VFROD�VHP�3DUWLGR���DWHQGLGRV�RV�VHJXLQWHV�SULQFtSLRV�
,�� QHXWUDOLGDGH�SROtWLFD��LGHROyJLFD�H�UHOLJLRVD�GR�(VWDGR��,,�� SOXUDOLVPR�GH�
LGHLDV�QR�DPELHQWH�DFDGrPLFR��,,,�� OLEHUGDGH�GH�FRQVFLrQFLD�H�GH�FUHQoD��
,9� � OLEHUGDGH� GH� HQVLQDU� H� GH� DSUHQGHU�� 9� � UHFRQKHFLPHQWR� GD�
YXOQHUDELOLGDGH� GR� HGXFDQGR� FRPR� SDUWH� PDLV� IUDFD� QD� UHODomR� GH�
DSUHQGL]DGR��9,� � HGXFDomR�H� LQIRUPDomR�GR�HVWXGDQWH�TXDQWR�DRV�GLUHLWRV�
FRPSUHHQGLGRV�HP�VXD� OLEHUGDGH�GH�FRQVFLrQFLD�H�GH�FUHQoD��9,,� � GLUHLWR�
GRV� SDLV� D� TXH� VHXV� ILOKRV� UHFHEDP�D� HGXFDomR�PRUDO� TXH� HVWHMD�GH�
DFRUGR� FRP� VXDV� SUySULDV� FRQYLFo}HV� 3DUiJUDIR� ~QLFR�� 2� 3RGHU�
3~EOLFR�QmR�VH�LPLVFXLUi�QD�RULHQWDomR�VH[XDO�GRV�DOXQRV QHP�SHUPLWLUi�
TXDOTXHU� SUiWLFD� FDSD]� GH FRPSURPHWHU� RX� GLUHFLRQDU� R� QDWXUDO�
GHVHQYROYLPHQWR� GH� VXD� SHUVRQDOLGDGH� HP� KDUPRQLD� FRP� D� UHVSHFWLYD�
LGHQWLGDGH�ELROyJLFD�GH�VH[R��VHQGR�YHGDGD��HVSHFLDOPHQWH��D�DSOLFDomR�
GRV�SRVWXODGRV�GD�LGHRORJLD�GH�JrQHUR�

7DLV� SULQFtSLRV� QRUWHDGRUHV� HYLGHQFLDP� D� RQGD� FRQVHUYDGRUD� TXH� WHQWD�

FRPEDWHU� D� OLEHUGDGH� GH� H[SUHVVmR� FRP� XP� GLVFXUVR� TXH� GHIHQGH� D� GHPRFUDFLD��

LPSRQGR�XPD�KHJHPRQLD� WUDGLFLRQDOLVWD� H� GHPRQVWUDQGR�D� LPSRUWkQFLD�GR� VLVWHPD�

HGXFDFLRQDO�SDUD�D�FODVVH�EXUJXHVD�

����352%/(0$7,=$d2�7(Ï5,&$�'2�2%-(72

3DUD�ILQV�UHIOH[LYRV�DFHUFD�GD�GLYHUVLGDGH�VH[XDO��6DQWRV��������GLVFXUVD�VREUH�

FRPR�R�FDSLWDOLVPR�FULD�XPD�QRYD�IRUPD�GH�VRFLDELOLGDGH��RQGH�KRPHQV�H�PXOKHUHV�

FRPHoDP�D�VH�LQGLYLGXDOL]DU��FRP�XP�SURMHWR�FLYLOL]DWyULR�TXH�UHVXOWD�HP�XPD�QRYD�



��

UDFLRQDOLGDGH� WHQGR� HP� YLVWD� D� QRYD� IRUPD� GH� VH� SURGX]LU H� UHSURGX]LU�� 1HVVH�

VHQWLGR�� D� SUySULD� H[SOLFDomR� VREUH� D� GLYHUVLGDGH� VH[XDO� HVWi� HP� GLVSXWD� QD�

SDUWLFXODULGDGH�QR�VLVWHPD�GR�FDSLWDO��

6DQWRV� ������� DSUHVHQWD� GXDV� SHUVSHFWLYDV� FRPXQV� GH� DQiOLVH� ± R�

HFRQRPLFLVPR� H R� SROLWLFLVPR� ± VREUH� DV� FRQGLo}HV� YLYHQFLDGDV� SHOD� FRPXQLGDGH�

/*%74��HP�VXDV�YLGDV�FRWLGLDQD��5HVXPLGDPHQWH��R�SROLWLFLVPR p�D�FUHQoD�TXH�D�

SDUWLU� GD� FRQVFLrQFLD� GRV� GLUHLWRV� KXPDQRV� SHORV� VXMHLWRV�� KDYHUi�D� VXSHUDomR� GD�

RSUHVVmR�� 2� HFRQRPLFLVPR VXJHUH� TXH� D� SDUWLU� GH� RXWUR� PRGHOR� HFRQ{PLFR�

DFRQWHFHULD�HVVD�VXSHUDomR��VHQGR�D�RSUHVVmR�GHULYDGD�GHVVH�PRGR�GH�SURGXomR��

&RQIRUPH� VLQDOL]RX� 6DQWRV� �������� p� QHFHVViULD� XPD� DQiOLVH� KLVWyULFD� QD�

SHUVSHFWLYD�GH�WRWDOLGDGH�SDUD�XPD�OHLWXUD�GDV�RSUHVV}HV��$�LQGLYLGXDOLGDGH�QmR�HVWi�

OLJDGD�DSHQDV�DR�HX��PDV�FRPR�XPD�GLPHQVmR�GD�YLGD��TXH�Vy�SRGH�VHU�HQWHQGLGD�

QR� GHVHQYROYLPHQWR� KLVWyULFR GDV� IRUoDV� GH� SURGXomR� H� p� DIHWDGD� SHOR�

GHVHQYROYLPHQWR�VRFLDO�

'H� RXWUR� PRGR�� D� GLYHUVLGDGH�� HP� VXD� GLPHQVmR� FDWHJRULDO� p� HOHPHQWR�
FRQVWLWXLQWH�GD�LQGLYLGXDOLGDGH�KXPDQD H��VRE�HVWD�SHUVSHFWLYD��UHFRQKHFr�
OD� QmR� LPSOLFD� QHQKXP� DEDQGRQR� GD� GLPHQVmR� JHQpULFD� H� GD�
XQLYHUVDOLGDGH��6HU�GLYHUVR� QmR� VLJQLILFD�D� IL[DomR� QD� VLQJXODULGDGH�H� QHP�
OHJLWLPD� R� HQWHQGLPHQWR� GD� YLGD� VRFLDO�� QD� IRUPD� IUDJPHQWiULD�� FRPR�DOJR�
QDWXUDO�� FRPR� VH� D� IUDJPHQWDomR� QmR� VH� FRQVWLWXtVVH� QXP� UHVXOWDGR�
KLVWyULFR�VRFLDO��6$1726��������S�����

7DO�FRPR�GHVWDFD�D�DXWRUD��D�VRFLDELOLGDGH�H�D�LQGLYLGXDOLGDGH�VH�GHWHUPLQDP��

XPD� YH]� TXH�� DR�PHVPR� WHPSR�� DV� UHODo}HV� FROHWLYDV� H LQGLYLGXDLV GHWHUPLQDP� D�

KLVWyULD�H�VmR�GHWHUPLQDGDV�SRU�HODV��2X�VHMD��D�IRUPDomR�GD�LQGLYLGXDOLGDGH��TXH�Vy�

RFRUUH�QD�VRFLDELOLGDGH��SDVVD�SHOD�IRUPDomR�GH�XP�DUEtWULR�FROHWLYR��'HVVD�IRUPD��D�

LQGLYLGXDOLGDGH�VH�IXQGDPHQWD�QRV�VXMHLWRV�TXH�SURGX]HP�VRFLDOPHQWH�DV�FRQGLo}HV�

PDWHULDLV�GH H[LVWrQFLD��H�QD�PHVPD�PHGLGD��SURGX]HP�D VL SUySULRV�

7RUQD�VH� UHOHYDQWH� GLVFHUQLU� TXH� D� LQGLYLGXDOLGDGH UHIHUH�VH j� HIHWLYLGDGH�
VRFLDO� GRV� LQGLYtGXRV�� FRQVLGHUDQGR�� SRLV�� D� UHGH� FRPSOH[D� GH�
GHWHUPLQDo}HV� H� PHGLDo}HV� HP� UHODomR� j� UHDOLGDGH� PDWHULDO�� FRQFUHWD� H�
KLVWyULFD�GRV�LQGLYtGXRV�VRFLDLV��6$1726��������S������

'HVVD� IRUPD�� FRPSUHHQGHPRV� TXH� D� GLYHUVLGDGH� p� XP� HL[R� IDYRUiYHO� D�

UHSURGXomR� GH� RSUHVV}HV� H� GH� YLRODomR� GH� GLUHLWRV� H� WDPEpP� XP� SURGXWR� GHVVD�

LQGLYLGXDOL]DomR��$R� WUDQVIRUPDU�D�QDWXUH]D�SDUD�D�VDWLVIDomR�GH�QHFHVVLGDGHV��RV�

KRPHQV H�PXOKHUHV��QHVVD�LQWHUDomR�SRU�PHLR�GR�WUDEDOKR��HVWDEHOHFHP�R�PXQGR�GR�

VHU�VRFLDO��$�SHUVRQDOLGDGH�p FRQVHTXrQFLD GD�HOHYDomR�GDV�FDSDFLGDGHV�KXPDQDV�

TXH� RFRUUH� SRU� PHLR� GR� GHVHQYROYLPHQWR� GR� WUDEDOKR�� ³,VWR� SRVWR�� VDEHPRV� GDV�



��

FRPSOH[DV�DUWLFXODo}HV�TXH� VH�DSUHVHQWDP�QR�SURFHVVR�GH� LQGLYLGXDomR�� VHQGR�D�

PDLV� VLJQLILFDWLYD� DTXL�� R� IDWR� GR� LQGLYtGXR� VHU� RQWRORJLFDPHQWH� VHU� VLQJXODU� H� VHU�

JHQpULFR´��6$1726� ������S�����

$� SDUWLU� GHVVH� HQWHQGLPHQWR�� 6DQWRV� ������� SDUWH� SDUD� XP� VHJXQGR�

SUHVVXSRVWR�� R� GD� IDPtOLD� PRQRJkPLFD�� TXH� ³VXUJH´�� DOWHUD� D� SHUVRQDOLGDGH� GRV�

VXMHLWRV�� DSURIXQGDQGR� R� SURFHVVR� GH� DOLHQDomR� FRP� R� GHVHQYROYLPHQWR� GR�

FDSLWDOLVPR�� 2XWUR� SUHVVXSRVWR� DSUHVHQWDGR� SHOD� DXWRUD� p� TXH�� D� GLYHUVLGDGH�

KXPDQD�QmR�VH�WUDGX]�QR�SURFHVVR�GH�UHLYLQGLFDo}HV�GRV�PRYLPHQWRV�VRFLDLV��PDV�

VLP�FRPR�XPD�FDUDFWHUtVWLFD�SUySULD�GR�SURFHVVR�GH�LQGLYLGXDOL]DomR�GRV�VXMHLWRV�D�

SDUWLU�GD�GLYLVmR�GR�WUDEDOKR�H�QR�GHVHQYROYLPHQWR�KXPDQR��RX�VHMD��D�FDSDFLGDGH�

GH�DXWR�RUJDQL]DomR�H�RV�PRYLPHQWRV�SROtWLFRV�� TXH� IRUDP� LPSUHVFLQGtYHLV� SDUD�D�

SUREOHPDWL]DomR�GH�SUHFRQFHLWRV��TXH�FRQILJXUD�R�TXDUWR�SUHVVXSRVWR��&RPR�TXLQWR�

SUHVVXSRVWR�GHVWDFD�D�UHDOLGDGH�EUDVLOHLUD�GH�FDSLWDOLVPR�SHULIpULFR�SHUPHDGD�SHOR�

UDFLVPR�H�SDWULDUFDGR��~WHLV�D�PDQXWHQomR�GHVWHV VXMHLWRV��FDGD�YH]�PDLV�GLVWDQWHV�

GD�VXD�KXPDQLGDGH�H�GLYHUVLGDGH��Mi�TXH�R�UDFLVPR�H�R�SDWULDUFDGR�VmR�HVVHQFLDLV�

DR�IXQFLRQDPHQWR�GR�FDSLWDOLVPR�

7HQGR� LVVR� SRVWR�� UHWRPR� DV� WHPiWLFDV� DERUGDGDV� SRU� HOD� VREUH� R�

HFRQRPLFLVPR� TXH� VH� FDUDFWHUL]D� SRU� XPD� OLPLWDomR� GR� FRQFHLWR� GH� PRGR� GH�

SURGXomR�D�HVIHUD�GR HFRQ{PLFR��6LJQLILFDWLYD SDUFHOD GD�HVTXHUGD�QR�PXQGR�H�QD�

SDUWLFXODULGDGH�EUDVLOHLUD�XWLOL]D�GH�IXQGDPHQWRV�HFRQRPLFLVWDV��H�QHVVD�SHUVSHFWLYD��

LPSOLFD� QR� GHEDWH� GD� GLYHUVLGDGH� VH[XDO� TXH� HVWD� QmR� VH� HQTXDGUD� QD�

FDWHJRULD GLUHLWR� PDV� VLP� FRPR� XP� IHQ{PHQR� DFLGHQWDO� GR� PRGR� GH� SURGXomR�

FDSLWDOLVWD��$�LQGLYLGXDOLGDGH�p�UHGX]LGD�GUDVWLFDPHQWH�D�XPD�QRomR�HFRQRPLFLVWD�GH�

FODVVH� VRFLDO�� TXH WHQGH� D� IUDJPHQWDU� R� SDSHO� FRQVFLrQFLD� QR� UHDO�� RQGH� DV� OXWDV�

VRFLDLV�VmR�DSUHHQGLGDV�IRUD�GR�kPELWR�KLVWyULFR��LQFDSD]HV�GH�JHUDU�FRQVFLrQFLD�GH�

FODVVH�

2 SROLWLFLVPR��HP�FRQMXQWR�FRP�R�HFRQRPLFLVPR��DVVXPH�R�HQWHQGLPHQWR�GH�

TXH�D�UHDOLGDGH�VH�UHGX]�j SROtWLFD��RQGH�SUHYDOHFH�R�SHQVDPHQWR�OLEHUDO� $VVLP��HP�

GLYHUVRV� VHJPHQWRV� Ki� D� GLVVRFLDomR� GD� YLGD� FRWLGLDQD� GR� PRGR� GH� SURGXomR�

FDSLWDOLVWD�H�DSUHHQGHU�DV�GHWHUPLQDo}HV�VRFLDLV��SROtWLFDV�H�FXOWXUDLV�VH�WRUQRX�DOJR�

LUUHOHYDQWH��DFDUUHWDQGR�R�SURFHVVR�GH�LQGLYtGXRV�DXW{QRPRV�

2V� YDULDGRV� WLSRV� GH SROLWLFLVPR VH� XQLILFDP�HP� WRUQR� GD� FUHQoD� GH� TXH� D�
VXSHUDomR�GD�RSUHVVmR�VH�UHVROYHUi�D�SDUWLU�GD�WRPDGD�GH�FRQVFLrQFLD�GRV�
LQGLYtGXRV� DWUDYpV� GR� UHVSHLWR� DRV� GLUHLWRV� KXPDQRV�� 3RU� RXWUR� ODGR�� QRV�



��

SDUkPHWURV� HFRQRPLFLVWDV�� D� DQiOLVH� GDV� IRUPDV� GH� RSUHVVmR� p� WRPDGD�
FRPR� PDQLIHVWDomR� GH� XPD� HVWUXWXUD� TXH�� HQWHQGLGD� QD� JHQLDO�
GHILQLomR JUDPVFLDQD��FRPR�³XP�'HXV�RFXOWR´��WRUQD�VH�LPSHUPHiYHO�j�DomR�
GD�FRQVFLrQFLD�KXPDQD��TXH��SDUD�PXGDU��GHYH�HVSHUDU�D�FKHJDGD�GH�XP�
QRYR�PRGR�GH�SURGXomR��6$1726��������S������

(VWXGRV�VREUH�D�GLYHUVLGDGH�VH[XDO�JDQKDP�HVSDoRV�QR�PHLR�DFDGrPLFR��H�

SRU� PDLV� TXH� DV� PDQLIHVWDo}HV� SROtWLFDV� GHQXQFLHP� D YLROrQFLD H� R�

FRQVHUYDGRULVPR��p�GLItFLO�HQFRQWUDUPRV�UHIHUrQFLDV�TXH�DERUGDP�D�SHUVSHFWLYD�GDV�

UHODo}HV�VRFLDLV�QR�FDSLWDO��2�GHEDWH�DFHUFD�GR�SROLWLFDPHQWH�FRUUHWR�VXUJH�QR�%UDVLO�

HP�������H�D�DXWRUD�GHVWDFD�TXH�D�PXGDQoD�HP�DOJXQV�GLVFXUVRV��TXH�UHSURGX]HP�

SUHFRQFHLWRV� H� D GHVFULPLQDomR�� IRL� H� SHUPDQHFH� VHQGR� LPSRUWDQWH�� PDV� UHVVDOWD�

TXH��DSHQDV�D�PXGDQoD�QD�OLQJXDJHP�QmR�Ki�PXGDQoD�QD�YLGD�FRWLGLDQD� WDPSRXFR�

SRGH�VHU�XVDGD�FRPR�PHGLGD�GH�HQIUHQWDPHQWR�DV� IRUPDV�GH�RSUHVVmR� WHQGR�HP�

YLVWD�TXH�HVWi�HQUDL]DGD�QXP�FRQWH[WR�VyFLR�FXOWXUDO�KLVWyULFR��$�SDUWLU�GD�FRQVWUXomR�

GR� GHEDWH� GR� SROLWLFDPHQWH� FRUUHWR�� PXLWRV� GHL[DUDP� GH� XVDU�

H[SUHVV}HV SUHFRQFHLWXRVDV� PDV� QHP� SRU� LVVR� GHL[DUDP� GH� DOLPHQWDU�

SUiWLFDV GLVFULPLQDWyULDV�

$ GLPHQVmR� VRFLHWiULD� VH� DJUHJDGD� j� DQiOLVH� FULWHULRVD� SRVVLELOLWDULD�
GHPRQVWUDU� R� TXDQWR� R SUHFRQFHLWR� VH� LQVWLWXLX� QDV� UHODo}HV� VRFLDLV� H� VH�
UHSURGX]� FRPR� XP� LQVWUXPHQWR� GH� DomR� YROWDGR� SDUD� D� GRPLQDomR� H� R�
FRQWUROH� 2� SUHFRQFHLWR� REVWDFXOL]D� R� GHVHQYROYLPHQWR� GD� LQGLYLGXDOLGDGH��
FHLID� GHVFREHUWDV� H� HQFRQWUD� PRGRV� FRQWtQXRV� GH� DVVHJXUDU� VXD�
UHSURGXomR��3DUHFH LU�VHPSUH�PDLV�DOpP��7HP�IRUoD�GHVWUXWLYD�TXH�DWXD�QR�
EORTXHLR� GD� FRQVFLrQFLD� GH� TXH� R� LQGLYtGXR� p� JrQHUR� KXPDQR �6$1726��
����� S�����

$VVLP�� p� SRVVtYHO� LQIHULU� TXH� RV� PROGHV� WUDGLFLRQDLV� GR� PRGHOR� HGXFDFLRQDO�

YLJHQWH� QHVVD� IRUPD� GH� VRFLDELOLGDGH� QmR� VmR� FDSD]HV� GH� FRQWULEXLU� SDUD� XPD�

UHIOH[mR�VREUH�D�VH[XDOLGDGH�HP�VXDV�GHWHUPLQDo}HV��$�PRUDOLGDGH�p�KLVWRULFDPHQWH�

FRQVWUXtGD� SHORV� KRPHQV� H� DFHLWD� LQWLPDPHQWH� SHORV� PHVPRV�� HVWDEHOHFHQGR�

SDGU}HV� QRUPDWLYRV� GH� FRPSRUWDPHQWR�� R� TXH� VH� GHYH� RX� QmR� GL]HU�� HQVLQDU� H�

SURGX]LU��$�HGXFDomR�� WHRULFDPHQWH�� WHULD�R�SDSHO�GH�FRQVWUXLU�VXMHLWRV�FDSD]HV�GH�

SHQVDU�FULWLFDPHQWH�D�UHDOLGDGH��PDV�GHYLGR�D�HVVH�PRUDOLVPR��D�HGXFDomR�HP�VHXV�

PROGHV�IRUPDLV� WHP�FRQWULEXtGR�SDUD�D�UHSURGXomR�GHVWD�GH�IRUPD�SHUPDQHQWH��2V�

HOHPHQWRV�HVWXGDGRV�DWp�DTXL��QRV� OHYDP�D�UHIOH[mR�VREUH�DV�SRVVLELOLGDGHV�GH�VH�

DOWHUDU�R�HQVLQR� IRUPDO�SDUD�TXH� IRUPH�VXMHLWRV�FUtWLFRV�FRP� UHVSHLWR�D�GLYHUVLGDGH�

KXPDQD��H��GHVVD�IRUPD��QRV�OHYD�D�TXHVWLRQDU�H�EXVFDU�HQFRQWUDU�H[SOLFDo}HV�SDUD�



��

HQWHQGHU�DV� UD]}HV�SHODV�TXDLV�R�HQVLQR� IRUPDO�QmR� WUDWD�VREUH�D�VH[XDOLGDGH�HP�

VXD�DEUDQJrQFLD�H�D�TXHP�LQWHUHVVD�TXH�VHMD�GHVVD�IRUPD�

/RSHV� �������GHPRQVWUD�FRPR�HP�FDGD�PRPHQWR�KLVWyULFR��D�FRPSUHHQVmR�

GR� VH[R� H� VH[XDOLGDGH� HUDP� GHWHUPLQDGDV SHOD� IRUPD� FRPR� RV� KRPHQV� VH�

UHODFLRQDP�� 'HVVD� IRUPD�� GLVFRUUH� VREUH� FRPR� DWp� R� VpFXOR� ;9,,�� QmR� KDYLD�

UHVWULo}HV� FRP� UHODomR� DR� DVVXQWR�� DSyV� R� SHUtRGR� FLWDGR�� HPHUJH� XP� PRPHQWR�

PDUFDGR�SHOD� UHSUHVVmR� � FRLQFLGHQWHPHQWH��QR�PHVPR�PRPHQWR�GR� ³QDVFLPHQWR´�

GR�FDSLWDOLVPR��

'H� DFRUGR� FRP� D�DUJXPHQWDomR�GD� DXWRUD�� D�5HYROXomR� ,QGXVWULDO�� XP� GRV�

PDUFRV�GD�FRQVROLGDomR�GR�FDSLWDOLVPR��UHGHILQH�DV�UHODo}HV�VRFLDLV�H�GH�WUDEDOKR��

GH� IRUPD� TXH� QHVVH� PRPHQWR�� R� GLVSrQGLR� GH� HQHUJLD� GR� WUDEDOKDGRU� GHYH� VHU�

IRFDGR�QD�SURGXomR�GH�EHQV�± FRPR�p�FDUDFWHUtVWLFR�GHVVH�PRGR�GH�SURGXomR�DWp�R�

SUHVHQWH��Mi�TXH�VXD�HVWUXWXUD�p�FRQVROLGDGD�QXP�DOLFHUFH�GH�H[SORUDomR�GD�FODVVH�

WUDEDOKDGRUD�HP�EXVFD�GH� OXFURV�� H[WUDomR�GH�PDLV� YDOLD� HP� MRUQDGDV�GH� WUDEDOKR�

H[WHQVDV�± ³H��SDUD�LVVR��D�PHQVDJHP�LQVWDXUDGD�IRL�D�GH�TXH�R�SUD]HU�VH[XDO�HUD�

IRQWH� GH�PDOHV� ItVLFRV� H� FDXVDGRU� GH� SHUWXUEDo}HV�PHQWDLV´� �/23(6�� ���� DSXG�

35,25(��������DSXG�)28&$8/7��������

$�SDUWLU�GHVVH�PRPHQWR��DV�FULDQoDV�SDVVDP�D�VHU� WUDWDGDV�H� UHIHUHQFLDGDV�

FRP�XPD�SXUH]D�DVVH[XDGD��&RPR�DERUGD�/RSHV���������SDUD�PDQWHU�D�LJQRUkQFLD�

GD� SRSXODomR� SURFXUDYD�VH DIDVWD�ODV GD FXULRVLGDGH XWLOL]DQGR�

XP SDGUmR UHSUHVVRU� GH� FRPSRUWDPHQWR�� $VVLP�� LQVWDXUD�VH� D� PHQVDJHP� GH� TXH�

R GLVSrQGLR GH� HQHUJLD� GHYHULD� VHU� GLUHFLRQDGR� D� SURGXomR�� H� R� SUD]HU� VH[XDO� HUD�

YLVWR�FRPR�XPD�FRLVD�PDOLJQD��VHQGR�QHFHVViULD�VRPHQWH�SDUD�DV�QHFHVVLGDGHV�GH�

UHSURGXomR�

&RQIRUPH�DSRQWD�D�DXWRUD��QRV�VpFXORV�;9,,,�H�;,;��R�GLVFXUVR�VH�WRUQD�PDLV�

SURLELWyULR��IXQGDPHQWDGR�SRU�VXD�EDVH FLHQWtILFD�

$�,JUHMD�FHGHX�R�HVSDoR�GH�SURSDJDGRUD�GH� LGHLDV�UHSUHVVLYDV�jV�FLrQFLDV�
QDVFHQWHV��FRQTXDQWR�FRQWLQXDVVH�D�GLVVHPLQDU�VHXV�SUHVVXSRVWRV�DFHUFD�
GH�SXUH]D��FDVWLGDGH�H�ILGHOLGDGH��)RXFDXOW���������&RQIRUPH�&KDXt���������
GXUDQWH�R�VpFXOR�;,;��R�VH[R�SDVVRX�D�VHU�WUDWDGR�FRPR�SUREOHPD�FOtQLFR�GH�
VD~GH�FRP�D�FODVVLILFDomR�GDV�GRHQoDV��GRV�GHVYLRV�H�GDV�DQRPDOLDV��WDQWR�
FRP�ILQDOLGDGH�SURILOiWLFD�RX�KLJLrQLFD�TXDQWR�GH�QRUPDOL]DomR�GH�FRQGXWDV��
(VVD� LQVWLWXFLRQDOL]DomR� GR� FRQKHFLPHQWR� VREUH� VH[R� H� VH[XDOLGDGH� HUD�
IXQGDPHQWDO� SDUD� VHX� SOHQR� FRQWUROH�� R� TXH�� SRU� VXD� YH]�� DVVHJXUDYD� XP�
SRGHU� VREUH� D� SRSXODomR�� 2� FRQKHFLPHQWR� GDV� ³DEHUUDo}HV� VH[XDLV´�
IDYRUHFLD� R� LQFHQWLYR� SHGDJyJLFR� H� WHUDSrXWLFR� GDV� IRUPDV� FRQVLGHUDGDV�
³QRUPDLV´��/23(6��������S����� DSXG�&+$8,��������



��

1RV�VpFXORV�;;�H�;,;��Ki�XP�DYDQoR�QHVVH�VHQWLGR��R�VH[R�H�D�VH[XDOLGDGH�

SDVVDP� D� VHU� WUDWDGRV� GH IRUPDV PDLV� KXPDQL]DGDV�� VHQGR� PDLV� XPD� UHODomR�

KXPDQD�QDWXUDO��H�FRPR�VXJHUH�D�DXWRUD��FRPR�XP IHQ{PHQR TXH�HQYROYH�D�QRVVD�

H[LVWrQFLD�FRPR�XP�WRGR��3RUWDQWR��DV� LGHLDV�FRORFDGDV�SHOR�FDSLWDOLVPR�SDVVDP�D�

VHU�GLOXtGDV�QR�SURFHVVR�GH�PRGHUQL]DomR��e�HYLGHQWH�TXH�DWp�RV�GLDV�DWXDLV��PXLWR�

SRU LQIOXrQFLD GD� ³,JUHMD´�� EHP� FRPR� R� VLVWHPD� FDSLWDOLVWD� UHVSDOGDGR� SHOD� FLrQFLD�

EXUJXHVD�� WDQWR� R� VH[R� TXDQWR� D� VH[XDOLGDGH� HQFRQWUDP� EDUUHLUDV� PRUDLV�

HVWDEHOHFLGDV� SRU� HVVDV� LQVWLWXLo}HV� FRP� D� FDUDFWHUtVWLFD� SULQFLSDO� GH� LPSXUH]D��

LQVXOWR��H�Vy�DV FLrQFLDV�HVWDYDP ³DXWRUL]DGDV´�D�IDODUHP�VREUH�

&RPR� p� FODUDPHQWH� QRWLFLDGR� GLDULDPHQWH�� R� PDFKLVPR�� D� KRPRIRELD��

QRUPDWL]DP� FRQGXWDV�� R� ³FHUWR´� H� R� ³HUUDGR´�� DV� GHILQLo}HV� GH� ³ERP´� H� ³PDX´�

DVVLPLODP�D�XPD�PXOKHU�TXH�JRVWDVVH�GH�VH[R��SRU�H[HPSOR��R�WtWXOR�GH�SURVWLWXWD��H�

D�KRPRVVH[XDOLGDGH��R�GH�GRHQoD��VXMHLWD�D WUDWDPHQWR��OHJDGR�GHVVD�VRFLHGDGH�DWp�

KRMH� SDWULDUFDO�� TXH� OLPLWD� D� OLEHUGDGH� GDV� SHVVRDV� GH� YLYHU� SOHQDPHQWH� VXD�

VH[XDOLGDGH�� FHUFHDGR� DV� UHODo}HV� KHWHURVVH[XDLV� H D� FRQFHSomR� 1D� FRQWUDPmR�

GHVVD� OyJLFD�� R� SODQR� GH� $omR� GR� &DLUR� �������� UHVXOWDGR� GH� XPD FRQIHUrQFLD�� p�

R SULPHLUR�GRFXPHQWR�GH�GLUHLWRV�KXPDQRV�SXEOLFDGRV�GHVGH�D 'HFODUDomR�8QLYHUVDO�

GH�������R�VH[R�FRPHoD�D�VHU�YLVWR�FRPR�XPD�GLPHQVmR SRVLWLYD�

&RPR� FRQVHTXrQFLD� GH� WRGR� HVVH� SURFHVVR�� DGPLWH�VH�� KRMH�� TXH� D�
VH[XDOLGDGHௗPDQLIHVWD�VHௗGHVGH� R� QDVFLPHQWR� GH� FDGD� LQGLYtGXR� H�
DFRPSDQKD� R� GHVHQYROYLPHQWR�� (PERUD� DLQGD� H[LVWD� PXLWD� UHSUHVVmR�� D�
FRPSUHHQVmR� VREUH� R� WHPD� DYDQoD� �9LWLHOOR�� ������� $� HPHUJrQFLD� GD�
FRQVFLrQFLD�GH�TXH�D�VH[XDOLGDGH�HVWi�SUHVHQWH�HP�WRGDV�DV�HWDSDV�GD�YLGD�
WRUQD� SRVVtYHO� UHIOHWLU� VREUH� DXWRFRQILDQoD� H� DXWRHVWLPD�� GLVFXWLQGR�D� QmR�
PDLV�DSHQDV�VRE�RV�DVSHFWRV�ELROyJLFRV��PDV�DPSOLDQGR�j�VD~GH��DR�DIHWLYR�
H�DR�VRFLDO��7RGDYLD��WUDWD�VH�GH�XP�WHPD�FHUFDGR�GH�WDEXV�H�SUHFRQFHLWRV��
HP�SDUWH�GHYLGR�DR�IDWR�GH�VHU�XPD�SURSRVLomR�UHFHQWH��FRP�XPD�KHUDQoD�
GH�PHGRV�� LPSHGLPHQWRV�H�GLILFXOGDGHV� QD�VXD�DERUGDJHP �/23(6��������
S� �����

1R�%UDVLO��QR�ILQDO�GR�VpFXOR�;,;��VXUJH�D�SUHRFXSDomR�FRP�DV�TXHVW}HV�GH�

VD~GH�H�KLJLHQH��FRP�R�DXPHQWR�GD�SRSXODomR�XUEDQD��DSUHVHQWDQGR�D�QHFHVVLGDGH�

GR�(VWDGR�GH�FRQVWUXLU�SROtWLFDV�S~EOLFDV�H�VRFLDLV��$VVLP��D�HGXFDomR�VH[XDO�JDQKD�

IRFR�� TXH�� DWp� HQWmR�� Vy� DSDUHFLD� FRP� D� SUHJDomR� YDORUHV� FULVWmRV� PRUDOLVWDV��

$V LGHLDV VREUH�VH[XDOLGDGH�QmR VH DOWHUDUDP��PDQWHQGR�R�FDUiWHU�SURLELWLYR�H�PDLV�

YROWDGR�SDUD�R�GLVFXUVR KLJLHQLVWD�

3RGH�VH�GL]HU�TXH�QR� LQtFLR�GR�VpFXOR�;;�R�SDtV�DYDQoDYD�FRP�D�WHQWDWLYD�
GH� LQFOXVmR� GD� WHPiWLFD� ³HGXFDomR� VH[XDO´� QDV� HVFRODV�� EXVFDQGR� R�
FRQWUROH� GDV� GRHQoDV� VH[XDOPHQWH� WUDQVPLVVtYHLV�� FRP� GHVWDTXH� SDUD� D�
VtILOLV��(P�������R�&RQJUHVVR�1DFLRQDO�DSURYRX� XPD�SURSRVWD�GH� LQVHULU� D�



��

WHPiWLFD� QDV� HVFRODV� H�� HP� ������ FULRX� R� 'HSDUWDPHQWR� 1DFLRQDO� GD�
&ULDQoD�� FRP� R� REMHWLYR� GH� SURWHJHU� D� PDWHUQLGDGH�� D� LQIkQFLD� H� D�
DGROHVFrQFLD��3RUpP�� DV� LQLFLDWLYDV� QmR� VH� FRQFUHWL]DUDP�� HP�GHFRUUrQFLD�
GD�SRVLomR�GRV�VHWRUHV�PDLV�FRQVHUYDGRUHV�GD�VRFLHGDGH��HVSHFLDOPHQWH�D�
,JUHMD�&DWyOLFD��/23(6��������S�������

2� (VWDGR� p�� SRUWDQWR�� R� UHVSRQViYHO� SRU� DGRWDU FDPSDQKDV HGXFDWLYDV�

UHIHUHQWHV� D� VD~GH VH[XDO�� (P� ����� IRL� UHDOL]DGR� R� &RQJUHVVR� 1DFLRQDO� GH�

(GXFDGRUHV��QR�TXDO�p�DSURYDGD�D�LQVHUomR�GD�WHPiWLFD�QDV�HVFRODV�SHOR�3URJUDPD�

GH�(GXFDomR�6H[XDO��TXH�VHULD�GLUHFLRQDGR�D�FULDQoDV�DFLPD�GH�RQ]H�DQRV�GH�LGDGH�

&RP� R� REMHWLYR� GH� FRPEDWHU� GRHQoDV� YHQpUHDV�� LOXVWUDQGR� FRPR� R� GHEDWH� GD�

VH[XDOLGDGH� HUD� WUDWDGR� QDTXHOH� PRPHQWR�� QmR� HQWHQGHQGR� D� VH[XDOLGDGH� FRPR�

SDUWH� GD� GLYHUVLGDGH� KXPDQD�� OLYUH� GH� WDEXV� H� SUHFRQFHLWRV�� UHVSHLWDQGR� D�

GLYHUVLGDGH�VH[XDO��2�SURMHWR�QmR�VH�FRQFUHWL]D�H�HVWDJQD�VH�SRU����DQRV�� SHUtRGR�

GLWDWRULDO�� PDUFDGR� SRU� H[SUHVVLYDV� PHGLGDV� UHSUHVVLYDV� HP� WRGRV� RV� DVSHFWRV�

VRFLDLV�± H��HP�������p�LPSOHPHQWDGR�D�HGXFDomR�VH[XDO�FRPR�FRQWH~GR�FXUULFXODU�

D�QtYHO�PpGLR ����H����DQRV��QD�GLVFLSOLQD�GHQRPLQDGD�GH�3URJUDPD�GH 6D~GH��

'HYLGR� D� HSLGHPLD� GR� YtUXV� +,9�� R� 0LQLVWpULR� GD� (GXFDomR� H� GD� 6D~GH�

HVWLPXODP�SURJUDPDV�GH�HGXFDomR�VH[XDO�SDUD�TXH�VH�DPSOLH�R�HVSDoR�GH�GHEDWH��

$ 3URSRVWD�2ILFLDO�GH�(GXFDomR�VH[XDO�DSUHVHQWD�FDUiWHU�KLJLHQLVWD��Mi�TXH�D�HVFROD�

HUD�WLGD�FRPR�XP�HVSDoR�SULYLOHJLDGR�SDUD�D�DPSOLDomR�GR�GHEDWH��IRL�DSURYDGR�SHOR�

&RQJUHVVR�1DFLRQDO�D�LPSOHPHQWDomR�GD�HGXFDomR�VH[XDO�FRPR�FRQWH~GR�FXUULFXODU�

WUDQVYHUVDO�HP�������FRP�D�DEHUWXUD�SROtWLFD��

$GHPDLV�� D� ,JUHMD� &DWyOLFD� SRVVXtD� JUDQGH� GRPtQLR� VREUH� R� VLVWHPD�

HGXFDFLRQDO�� JHUDQGR� JUDQGH� UHSUHVVmR� DR� GHEDWH� GD� VH[XDOLGDGH�� &RQIRUPH�

HVWDPRV�DSRQWDQGR��D�HGXFDomR�VH[XDO��HP�VXD�JUDQGH�H[WHQVmR��p� WUDWDGD�FRPR�

SURSRVWD� SDUD� RV� SURILVVLRQDLV GD� VD~GH� H� D� VXD� SUHRFXSDomR� GHVLJQD�VH� D�

SUHYHQomR�GH�GRHQoDV�

&RQIRUPH� DFUHGLWDPRV�� D� HGXFDomR� VR]LQKD� QmR� p� FDSD]� GH� HPDQFLSDU� R�

KRPHP��D�HPDQFLSDomR�KXPDQD�DTXL�HQWHQGLGD�QDTXHOH�VHQWLGR�WUD]LGR�SRU�0DU[��$�

HPDQFLSDomR� KXPDQD� p� HQWHQGLGD� FRPR� XP� SURFHVVR� GH� OLEHUWDomR� GD� FODVVH�

WUDEDOKDGRUD�GR� FDSLWDOLVPR� VXVWHQWDGR�SHOD DSURSULDomR�GH�SRXFRV�GRV� IUXWRV�GD�

H[SORUDomR�GD�IRUoD�GH�WUDEDOKR�GH�PXLWRV�± D�PDLV�YDOLD�± H�D�UHWLUDGD�GDV�DPDUUDV�

TXH��D�GHWHQomR�GRV�PHLRV�GH�SURGXomR�QDV�PmRV�GH�SRXFRV�LPS}HP�DRV�GHPDLV�

PHPEURV�GHVVH�PRGR�GH�SURGXomR�HFRQ{PLFD��



��

$�HGXFDomR�p�LPSRUWDQWH�QHVVH�SURFHVVR��REYLDPHQWH��PDV�QmR�R�UHDOL]D�QXP�

WRGR�� $� HGXFDomR� QD� VRFLHGDGH� FDSLWDOLVWD� VHUYH� FRPR� LQVWUXPHQWR� DOLHQDGRU� H��

DFLPD�GH�WXGR��VHUYH�SDUD�FRORFDU�RV�VXMHLWRV� ³HP�VHXV�GHYLGRV� OXJDUHV´��2X�VHMD��

WRGD�D�HVWUXWXUDomR�GD�HGXFDomR�VHUYH�DRV�LQWHUHVVHV�GR�FDSLWDO�GH�UHSURGX]LU�D�VXD�

GLQkPLFD� GH� GRPLQDomR�� QR� VHQWLQGR� GH�TXH� VH� DOWHUD� DWp� D� KLVWyULD� SDUD�TXH�HOD�

OHJLWLPH�HVVH�VLVWHPD�WRGD�YH]�TXH�HOH�VH�HQFRQWUD�DPHDoDGR��DLQGD�TXH�DR�PHVPR�

WHPSR��D�HGXFDomR�SRGH�± H�GHYH�VHU�± XP�LQVWUXPHQWR�FHQWUDO�

0pV]iURV� ������� LOXVWUD ± D� SDUWLU� GDV� LGHLDV� GH� *UDPVFL� ± R� TXH� HVWDPRV�

GHVWDFDQGR�

&RQWUD� XPD� FRQFHSomR� WHQGHQFLRVDPHQWH� HVWUHLWD� GD� HGXFDomR� H� GD� YLGD�
LQWHOHFWXDO�� FXMR� REMHWLYR� p� PDQWHU� R� SUROHWDULDGR� ³QR� VHX� OXJDU´�� *UDPVFL�
DUJXPHQWRX��HQIDWLFDPHQWH��Ki�PXLWR�WHPSR�TXH�QmR�Ki�QHQKXPD�DWLYLGDGH�
KXPDQD�GD�TXDO�VH�SRVVD�H[FOXLU�TXDOTXHU�LQWHUYHQomR�LQWHOHFWXDO�± R�KRPR�
IDEHU� QmR� SRGH� VHU� VHSDUDGR� GR� KRPR� VDSLHQV�� $OpP� GLVVR�� IRUD� GR�
WUDEDOKR�� WRGR� KRPHP� GHVHQYROYH� DOJXPD� DWLYLGDGH� LQWHOHFWXDO�� HOH� p�� HP�
RXWUDV�SDODYUDV��XP�³ILORVRIR´��XP�DUWLVWD��XP�KRPHP�FRP�VHQVLELOLGDGH��HOH�
SDUWLOKD� XPD� FRQFHSomR� GH�PXQGR�� WHP� XPD� OLQKD� FRQVFLHQWH� GH� FRQGXWD�
PRUDO��H��SRUWDQWR FRQWULEXL�SDUD�PDQWHU�RX�PXGDU�D�FRQFHSomR�GH�PXQGR��
LVWR� p�� SDUD� HVWLPXODU� QRYDV� IRUPDV� GH� SHQVDPHQWR�� &RPR� SRGHPRV�
REVHUYDU�� D� SRVLomR� GH�*UDPVFL� p� SURIXQGDPHQWH� GHPRFUiWLFD��e� D� ~QLFD�
VXVWHQWiYHO��$�VXD�FRQFOXVmR�p�ELIDFHWDGD��3ULPHLUR��HOH�LQVLVWH�TXH�WRGR�VHU�
KXPDQR� FRQWULEXL�� GH� XPD� IRUPD� RX� GH� RXWUD�� SDUD� D� IRUPDomR� GH� XPD�
FRQFHSomR�GH�PXQGR�SUHGRPLQDQWH��(P�VHJXQGR�OXJDU��HOH�DVVLQDOD�TXH�WDO�
FRQWULEXLomR� SRGH� FDLU� QDV� FDWHJRULDV� FRQWUDWDQWHV� GD� PDQXWHQomR� H� GD�
PXGDQoD�� 3RGH� QmR� VHU� DSHQDV� XPD� RX� RXWUD�� PDV� DPEDV�
VLPXOWDQHDPHQWH�� 4XDO� GDV� GXDV� p�PDLV� DFHQWXDGD�� H� HP� TXH� JUDX�� LVVR�
REYLDPHQWH� GHSHQGHUi� GD� IRUPD� FRPR� DV� IRUoDV� VRFLDLV� FRQIOLWDQWHV� VH�
FRQIURQWDP�H�GHIHQGHP�VHXV�LQWHUHVVHV�DOWHUQDWLYRV�LPSRUWDQWHV��(P�RXWUDV�
SDODYUDV��D�GLQkPLFD KLVWyULFD�QmR�p�XPD�IRUoD�H[WHUQD�PLVWHULRVD�TXDOTXHU�
H�VLP�XPD�LQWHUYHQomR�GH�XPD�HQRUPH�PXOWLSOLFLGDGH�GH�VHUHV�KXPDQRV�QR�
SURFHVVR�UHDO� >���@ LVVR�FRORFD�HP�SHUVSHFWLYD�DV�UHLYLQGLFDo}HV�HOLWLVWDV�GH�
SROtWLFRV� DXWRQRPHDGRV� H� HGXFDGRUHV�� 3RLV� HOHV� QmR� SRGHP�PXGDU� D� EHO�
SUD]HU�D�FRQFHSomR�GH�PXQGR�GD�VXD�pSRFD��SRU�PDLV�TXH�TXHLUDP�ID]r�OR��
H� SRU� PDLV� JLJDQWHVFR� TXH� SRVVD� VHU� R� DSDUHOKR� GH� SURSDJDQGD� D� VXD�
GLVSRVLomR�� 8P� SURFHVVR� FROHWLYR� LQHYLWiYHO�� GH� SURSRUo}HV� HOHPHQWDUHV��
QmR� SRGH� VHU� H[SURSULDGR� GHILQLWLYDPHQWH�� PHVPR� SHORV� PDLV� HVSHUWRV� H�
JHQHURVDPHQWH� ILQDQFLDGRV� DJHQWHV� SROtWLFRV� LQWHOHFWXDLV�� 1mR� IRVVH� SRU�
HVVH� LQFRQYHQLHQWH� IDWR� EUXWDO�� SRVWR� WmR� HP� HYLGHQFLD� SRU� *UDPVFL�� R�
GRPtQLR� GD� HGXFDomR� LQVWLWXFLRQDO� IRUPDO� H� HVWUHLWD� SRGHULD� UHLQDU� SDUD�
VHPSUH� HP� IDYRU� GR� FDSLWDO�� 3RU� PDLRU� TXH� VHMD�� QHQKXPD� PDQLSXODomR�
YLQGD� GH� FLPD� SRGH� WUDQVIRUPDU� R� LPHQVDPHQWH� FRPSOH[R� SURFHVVR� GH�
PRGHODJHP� GD� YLVmR� GH� PXQGR� GH� QRVVRV� WHPSRV� ������ QXP� GLVSRVLWLYR�
KRPRJrQHR�H�XQLIRUPH��TXH�IXQFLRQH�FRPR�SURPRWRU�SHUPDQHQWH�GD�OyJLFD�
GR�FDSLWDO��1HP�PHVPR�R�DVSHFWR�GD� ³PDQXWHQomR´�SRGH�VHU�FRQVLGHUDGR�
XP�FRQVWLWXLQWH� SDVVLYR� GD� FRQFHSomR� GH�PXQGR� TXH� SUHGRPLQD� HQWUH� RV�
LQGLYtGXRV��0e6=È526��������V�S��

1HVVH�VHQWLGR�D�HGXFDomR�QHVVH�VLVWHPD�QmR�SRGH�VHU�YLVWD�VRPHQWH�FRPR�

XP�SURFHVVR�DOLHQDGRU��$�HGXFDomR� WHP�FDUiWHU� DOLHQDGRU� H� GH� LQWHUQDOL]DomR�GDV�

LGHLDV�GH�FODVVH��PDV��DLQGD�VLP��p�XPD� LQVWLWXLomR�QHFHVViULD�HP�QtYHLV�GLYHUVRV��



��

$ILQDO��FRQIRUPH�DSRQWRX�0pV]iURV��������V�S���³&HUWDPHQWH��PXLWDV�HVFRODV�SRGHP�

FDXVDU�XP JUDQGH�HVWUDJR��PHUHFHQGR��SRUWDQWR��WRWDOPHQWH��DV�VHYHUDV�FUtWLFDV�GH�

0DUWt��TXH�DV�FKDPRX�GH� IRUPLGiYHLV�SULV}HV��0DV�QHP�PHVPR�RV�SLRUHV�JULOK}HV�

WHP�FRPR�SUHGRPLQDU�XQLIRUPHPHQWH´�

&RPR� DUJXPHQWDGR� DFLPD�� HGXFDomR� SDVVD� D� DWHQGHU� DRV� LQWHUHVVHV� GR�

FDSLWDO�WDPEpP�QR�VHQWLQGR�GH�ID]HU�RV�LQGLYtGXRV�³LQWHUQDOL]DUHP´��QDV�SDODYUDV�GH�

0pV]iURV� �������� D� VLWXDomR� GH� FODVVH� HP� TXH� VH� HQFRQWUDP�� H� GH� PDQHLUD�

UHODWLYDPHQWH�SDVVLYD��SDUD�TXH�QmR�VH�DOWHUH�HVVD�GLQkPLFD��

$V� GHWHUPLQDo}HV� JHUDLV� GR� FDSLWDO� DIHWDP� SURIXQGDPHQWH� FDGD� kPELWR�
SDUWLFXODU�FRP�DOJXPD�LQIOXrQFLD�QD�HGXFDomR��H�GH�IRUPD�QHQKXPD�DSHQDV�
QDV� LQVWLWXLo}HV� HGXFDFLRQDLV� IRUPDLV��(VWDV� HVWmR� HVWULWDPHQWH� LQWHJUDGDV�
QD�WRWDOLGDGH�GRV�SURFHVVRV�VRFLDLV��1mR�SRGHP�IXQFLRQDU�DGHTXDGDPHQWH�
H[FHWR�VH�WLYHUHP�HP�VLQWRQLDV�FRP�DV�GHWHUPLQDo}HV�HGXFDFLRQDLV�JHUDLV�
GD� VRFLHGDGH� FRPR� XP� WRGR� >���@� QR� VHQWLGR� YHUGDGHLUDPHQWH� DPSOR� GR�
WHUPR�HGXFDomR�WUDWD�VH�GH�XPD�TXHVWmR�GH�LQWHUQDOL]DomR�SHORV�LQGLYtGXRV�
GD� OHJLWLPLGDGH� GD� SRVLomR� TXH� OKHV� IRL� DWULEXtGD� QD� KLHUDUTXLD� VRFLDO��
MXQWDPHQWH� FRP� VXDV� H[SHFWDWLYDV� DGHTXDGDV� H� DV� IRUPDV� GH� FRQGXWD�
FHUWDV��0e6=È526��������V�S���

3DUD�0pV]iURV���������D�HGXFDomR�VHUYH�DRV�LQWHUHVVHV�GR�(VWDGR�%XUJXrV�

QR�VHQWLGR�GH�TXH��TXDQGR�HOD�p�RIHUWDGD�GH�IRUPD�SUHFDUL]DGD�D�SRSXODomR�TXH�QmR�

WHP�FRQGLo}HV� ILQDQFHLUDV�SDUD�SDJDU� XP�HQVLQR�SULYDGR�� QmR�S}HP�RV� VXMHLWRV�D�

SHQVDU�� D� FRQVWUXLU� XP� UDFLRFtQLR� OyJLFR� H� FULWLFR� D� VRFLHGDGH� TXH� YLYHPRV��

LPSRVVLELOLWD� R� SUROHWiULR� GH� HVWDU� FRQVFLHQWH� GRV� VHXV� GLUHLWRV�� H� FRP� LVVR� D�

RUJDQL]DomR� HP� IRUPD� GH� OXWD� GH� FODVVHV� p� IUDJPHQWDGD�� p� DEDIDGD� H� UHGX]LGD��

$ILQDO�� ³FRQFHGHU´� D� FODVVH� WUDEDOKDGRUD� XP� HQVLQR� GH� TXDOLGDGH� SRGHULD�

GHVHQYROYHU�QRV�LQGLYtGXRV�D�FDSDFLGDGH�FUtWLFD�GH�TXHVWLRQDU�R�PXQGR�HP�TXH�YLYH��

DV�OLPLWDo}HV��D�H[SORUDomR�FRQVWDQWH�D�TXDO�VRPRV�VXEPHWLGRV�

$�LGHQWLILFDomR�GD�FODVVH�SDUD�VL��FRQWUDULD�D�LGHLD�TXH�R�FDSLWDO�YLVD�UHSURGX]LU�

GH�PDQWHU� RV� VXMHLWRV� QD� FODVVH� HP� TXH� HVWmR�� VHP� SRVVLELOLGDGH GH� DVFHQVmR� D�

XPD�PHOKRULD�GH�YLGD�WDQWR�QRV�PROGHV�GD�SUySULD�VRFLHGDGH�FDSLWDOLVWD�TXDQWR�QR�

VHQWLQGR�GH�UHYROWD�FRQWUD�D�VRFLHGDGH�GH�FODVVHV��SRLV�D�VXD� OyJLFD�GH�H[SORUDGRU�

YHUVXV� H[SORUDGR� H[LJH� XPD� SRSXODomR� DOLHQDGD�� 1mR� H[LVWH� HGXFDomR� TXH�

UHDOPHQWH� RULHQWH� GH� IRUPD� FODUD� VREUH� D� UHDOLGDGH� VRFLDO� H� TXH� HPSRGHUH� RV�

LQGLYtGXRV�QD�RUGHP�GR�FDSLWDO��3DUD�TXH�KDMD�GH�IDWR�XPD�PXGDQoD�QD�HGXFDomR��

QmR� EDVWD�PXGDU� HVWUXWXUDOPHQWH� D� RUGHP� H[LVWHQWH�� TXH� p� D� VDtGD� SDUD� D�PDLRU�

SDUWH� GRV� DXWRUHV� TXDQGR� TXHUHP� ³FRQVHUWDU� HUURV´� QR� HQVLQR�� p� SUHFLVR� D�

DQLTXLODomR�GD�PHVPD�



��

$SHQDV� D� PDLV� DPSOD� GDV� FRQFHSo}HV� GH� HGXFDomR� SRGH� QRV� DMXGDU� D�
SHUVHJXLU� R� REMHWLYR� GH� XPD� PXGDQoD� YHUGDGHLUDPHQWH� UDGLFDO��
SURSRUFLRQDQGR� LQVWUXPHQWRV� GH� SUHVVmR� TXH� URPSDP� FRP� D� OyJLFD�
PLVWLILFDGRUD�GR�FDSLWDO��(VVD�PDQHLUD�GH�DERUGDU�R�DVVXQWR�p�GH�IDWR�WDQWR�
D� HVSHUDQoD� FRPR�D� JDUDQWLD� GH� XP�SRVVtYHO� r[LWR��(P� FRQWUDVWH� FDLU� QD�
WHQWDomR�GRV�UHSDURV�LQVWLWXFLRQDLV�IRUPDLV�± ³SDVVR�D�SDVVR´�FRPR�DILUPD�D�
VDEHGRULD� UHIRUPLVWD� GHVGH� WHPSRV� LPHPRULDLV� ± VLJQLILFD� SHUPDQHFHU�
DSULVLRQDGR� GHQWUR� GR� FtUFXOR� YLFLRVR� LQVWLWXFLRQDOPHQWH� DUWLFXODGR� H�
SURWHJLGR�GHVVD�OyJLFD�DXWRFHQWUDGD�GR�FDSLWDO��0e6=È526��������V�S���

0pV]iURV� ������� GLVVHUWD� VREUH�D�JUDQGH� WDUHID�KLVWyULFD�GD�HGXFDomR�� TXH�

VHULD��GH�PDQHLUD�VLQWHWL]DGD��D�FRQWULEXLomR�SDUD�D�FRQVWUXomR�GH�FRQVFLrQFLD�GRV�

VXMHLWRV�± FRPR� D� KLVWyULD� FRQWDGD�GH� IRUPD� UHDO� TXH� FRQVFLHQWL]D� D� FODVVH� VREUH�

VXDV� OXWDV�H�VREUH�D�GRPLQDomR�H�H[SORUDomR�GD�IRUoD�GH�WUDEDOKR�± PDV�TXH� LVVR�

VHULD�LPSRVVtYHO��³TXDVH�XP�PLODJUH´��QD�GLQkPLFD�GR�FDSLWDO��Mi�TXH�GDULD�DV�DUPDV�

SDUD�R�UHFRQKHFLPHQWR�GD�FODVVH�SDUD�VL��H�FRPR�Mi�GLWR��HVVD�FRQVFLrQFLD�GH�FODVVH�

p�XP�GRV�HOHPHQWRV� FHQWUDLV� SDUD�D�DQLTXLODomR�GR�PRGR�GH�SURGXomR� FDSLWDOLVWD�

SHODV� PmRV� GH� WRGD� FODVVH� WUDEDOKDGRUD�� $ILQDO�� FRQIRUPH� GHVWDFRX� 0DU[� ³>���@� D�

EXUJXHVLD�QmR� IRUMRX�DSHQDV�DV�DUPDV�TXH� OKH� WUD]HP�D�PRUWH�� WDPEpP�JHURX�RV�

KRPHQV� TXH� PDQHMDUmR� HVVDV� DUPDV� ± RV� RSHUiULRV� PRGHUQRV�� RV� SUROHWiULRV´�

�0$5;�� ������ S����� $VVLP� VHQGR�� DV� HVFRODV� YLUDUDP� XPD� IRUPD� GH� SULVmR� H�

GRXWULQDomR�D�PDQGR�GR�FDSLWDOLVPR��QHFHVViULD�j�PDQXWHQomR�GR�VLVWHPD�YLJHQWH��

0DU[� DILUPD� TXH� D� HGXFDomR� p� ³SDUWH� GD� VXSHUHVWUXWXUD� GR� FRQWUROH� GDV� FODVVHV�

GRPLQDQWHV´��DSXG�*,$1&$7(5,12��������V�S��TXH�WRUQDP�QHEXORVRV�RV�LQWHUHVVHV�

GD�FODVVH�WUDEDOKDGRUD�

2� TXH� SUHWHQGR� DILUPDU� FRP� HVVD� DUJXPHQWDomR� p� TXH� D� IRUPD� FRPR� VH�

RUJDQL]D� H� HVWUXWXUD� D� HGXFDomR� IRUPDO� QRV�PROGHV� GD� VRFLHGDGH� FDSLWDOLVWD�� TXH�

WHP�D�DOLHQDomR�GRV�VXMHLWRV�FRPR�XP�GRV�VHXV�PHFDQLVPRV�GH�PDQXWHQomR�GHVWH�

VLVWHPD� p� YDQWDMRVR� TXH� QmR� VH� LQVLUD� QR� HQVLQR� XP� GHEDWH� VREUH� D� GLYHUVLGDGH�

KXPDQD��TXH�DFDUUHWD�WRGR�XP�PRYLPHQWR�FRWLGLDQR�GH�SUHFRQFHLWRV�H�WDEXV��RQGH�

QmR�VmR�GLVWULEXtGDV� LQIRUPDo}HV�WmR�QDWXUDLV��UHFRUUHQWHV�H�SUySULDV�GR�VHU�VRFLDO��

GHVVD� IRUPD�� FRQWULEXLQGR� SDUD� D� PLVWLILFDomR� GD� UHDOLGDGH�� QD� FRQWUDPmR� GD�

OHJLWLPDomR�GH�GLUHLWRV��

1R�GHFRUUHU�GR�GHVHQYROYLPHQWR�GD�SHVTXLVD��DSUHVHQWD�VH�R�TXHVWLRQDPHQWR�

SHUVLVWHQWH�GR�SRUTXr�D�HGXFDomR�IRUPDO�VH�HVWUXWXUD�GHVVD�IRUPD��D�TXHP�LQWHUHVVD�

TXH� HOD� DVVLP� VHMD H� R� SRUTXr� D� HGXFDomR� VH[XDO� p� REVWLQDGDPHQWH� GHL[DGD� GH�

³IRUD´� GR� HQVLQR�� $� SHUJXQWD� SUREOHPD� GH� SHVTXLVD�� SRUWDQWR�� VH� UHODFLRQD� DR�



��

HQWHQGLPHQWR� GD� HVWUXWXUD� KLVWRULFDPHQWH� FRQVWUXtGD� GD� VRFLHGDGH�� SDUD�

FRPSUHHQGHU� SRUTXH� D� HGXFDomR� IRUPDO� VH� DSUHVHQWD� GHVVD� IRUPD� H� VXD� UHODomR�

FRP�D�GLYHUVLGDGH�VH[XDO�

$�SDUWLU�GH�WDO�TXHVWLRQDPHQWR�HODERUDPRV�QRVVRV REMHWLYRV�

����2%-(7,926

*(5$/�

$QDOLVDU� DV� GHWHUPLQDo}HV� KLVWyULFDV� HQYROWDV� QR� GHEDWH� VREUH� FDSLWDOLVPR��

HGXFDomR�H�GLYHUVLGDGH�VH[XDO�D�ILP�GH�DSRQWDU�R�DYDQoR�FRQVHUYDGRU�QR�TXH�WDQJH�

D�WHPiWLFD�QD�DWXDOLGDGH�

(63(&Ë),&26

x 'HPRQVWUDU�DV�GHWHUPLQDo}HV�KLVWyULFDV�H�HVWUXWXUDLV�GR�PRGR�GH�SURGXomR�

FDSLWDOLVWD�TXH�OHYDP�j�QHJDomR�GD�GLYHUVLGDGH�KXPDQD�H�VH[XDO�

x 'HPRQVWUDU D�UHOHYkQFLD�VRFLDO�GD�LQVHUomR�GD�HGXFDomR�VH[XDO�H�GR�GHEDWH�

VREUH�D�GLYHUVLGDGH�KXPDQD�QR�kPELWR�HGXFDFLRQDO�

x $QDOLVDU� RV� SRVLFLRQDPHQWRV� HP� UHODomR� j� SURSRVWD� GD� (VFROD� VHP�

+RPRIRELD�D�SDUWLU�GH�UHSRUWDJHQV�SXEOLFDGDV�RQ�OLQH�QRV�VLWHV�PDLV�YLVLWDGRV�

QD�LQWHUQHW�

��� 0(72'2/2*,$

&RP�EDVH�QD�UHIOH[mR�DSUHVHQWDGD��DFUHGLWDPRV�TXH�p�D�WUDGLomR�PDU[LVWD�TXH�

PHOKRU�FRQWULEXLUi�SDUD�D�DSUHHQVmR�GD�D�VRFLHGDGH�HP�TXH�YLYHPRV��FRP�IRFR�QD�

HGXFDomR�VH[XDO��EDVHDGD�QDV�UHODo}HV�GH�WUDEDOKR�GHQWUR�GD�OyJLFD�GR�VLVWHPD�GR�

FDSLWDO��

$�XWLOL]DomR�GD� WHRULD�VRFLDO�GH�0DU[�DX[LOLD�QD�FRPSUHHQVmR�GD�HVWUXWXUD�GD�

HGXFDomR�QRV�PROGHV�GHVVH�PRGR�GH�SURGXomR�H�GDV�FDUDFWHUtVWLFDV�TXH�R�REMHWR�

GLVS}H� GHQWUR� GHVVD� UHDOLGDGH� QD� FRQWHPSRUDQHLGDGH�� 3RUWDQWR�� R� PpWRGR�

PDWHULDOLVWD� VXS}H� XPD� DQiOLVH� GD� VRFLHGDGH� PDWHULDOLVWD� GR� GHVHQYROYLPHQWR�

KXPDQR�� WHQGR� HP� YLVWD� TXH� RV� VXMHLWRV� HVWmR� LQVHULGRV� HP� SURFHVVRV� VRFLDLV�

KLVWyULFRV� H� GLDOpWLFRV�� HQWHQGHQGR� DTXL�� D� HGXFDomR� H� GLYHUVLGDGH� VH[XDO�� FRPR�

SDUWH�GD�WRWDOLGDGH�GDV�UHODo}HV�VRFLDLV�FRQVWUXtGDV�KLVWRULFDPHQWH�



��

8PD� WHRULD� VRFLDO� GD� VRFLHGDGH� EXUJXHVD�� SRUWDQWR�� WHP� TXH� SRVVXLU� FRPR�
IXQGDPHQWR� DQiOLVH� WHyULFD� GD� SURGXomR� GDV� FRQGLo}HV� PDWHULDLV GD� YLGD�
VRFLDO�� (VWH� SRQWR� GH� SDUWLGD� QmR� H[SUHVVD� XP� MXt]R� RX� XPD� SUHIHUrQFLD�
SHVVRDO GR�SHVTXLVDGRU��HOH�p� XPD�H[LJrQFLD� TXH�GHFRUUH�GR�SUySULR�REMHWR�
GH� SHVTXLVD� � VXD� HVWUXWXUD� H� GLQkPLFDV� Vy� VHUmR� UHSURGX]LGDV� FRP�
YHUDFLGDGH�QR�SODQR� LGHDO�D�SDUWLU�GHVVH�IXQGDPHQWR��R�SHVTXLVDGRU�Vy�VHUi�
ILHO�DR�REMHWR�VH�DWHQGHU�D�WDO�LPSHUDWLYR��p�HYLGHQWH�TXH�R�SHVTXLVDGRU�p�OLYUH�
SDUD�HQFRQWUDU�H�H[SORUDU�RXWUDV�YLDV�GH�DFHVVR�DR�REMHWR�TXH�H�D�VRFLHGDGH�
H� SRGH�� LQFOXVLYH�� FKHJDU� D� UHVXOWDGRV� LQWHUHVVDQWHV�� HQWUH� WDQWR� WDLV�
UHVXOWDGRV� QXQFD� SHUPLWLUmR� DUWLFXODU� XPD� WHRULD� VRFLDO� TXH� Gr� FRQWD� GRV�
QtYHLV�GHFLVLYRV�H�GD�GLQkPLFD�IXQGDPHQWDO�GD�VRFLHGDGH�EXUJXHVD���1(772��
������S�����

&RPR� SDUWH� GD� PHWRGRORJLD� GHVHQYROYLGD�� WUDWD�VH� GH� SHVTXLVD� TXDOLWDWLYD� ±

FRPSUHHQGHQGR�D�SDUWLFXODULGDGH�GD�GLYHUVLGDGH� VH[XDO� H� HGXFDomR�QD� VRFLHGDGH�

FDSLWDOLVWD�± GH�WLSR�SHVTXLVD�GRFXPHQWDO�

5HDOL]DPRV� XPD� SHVTXLVD� QR� *RRJOH� GLJLWDQGR� FRPR� SDODYUD�FKDYH�� &DUWLOKD�

(VFROD� 6HP� +RPRIRELD�� $� SDUWLU� GLVVR� VHOHFLRQDPRV� DV� UHSRUWDJHQV� TXH�

DSDUHFHUDP� QRV� UHVXOWDGRV� GDV� WUrV� SULPHLUDV� SiJLQDV�� &RQVWUXtPRV� XPD� WDEHOD��

FRP�R�OHYDQWDPHQWR�GDV�SULQFLSDLV�UHSRUWDJHQV�JHUDGDV�QD�EXVFD��GHL[DQGR�GH�IRUD�

DSHQDV�D�FDUWLOKD�TXH�DSDUHFH�FRPR� UHVXOWDGR�GH�SHVTXLVD�H�3RZHU 3RLQWV�FRP�R�

FRQWH~GR� GD� FDUWLOKD��� $V� SULQFLSDLV� UHSRUWDJHQV� ± PDLV� DFHVVDGDV� ± IRUDP�

VHOHFLRQDGDV�SDUD�DQiOLVH�
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&DSLWDO VREUH�NLW�JD\
�� 0HWUySROHV ���� 5HQDQ�0HOR�

;DYLHU
%ROVRQDUR� UHFRQKHFH� DomR� YLROHQWD�
FRQWUD�R�³NLW�JD\´

�� (&26 V�G 5HGDomR (VFROD�VHP�+RPRIRELD
�� 061 ���� $GULDQD�/RKDQQD�

GRV�6DQWRV
(VFROD�VHP�+RPRIRELD

�� 82/ ���� 5HGDomR .LW�(VFROD�VHP�+RPRIRELD
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&HQWUR�GR�
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���� 5HGDomR 2� TXH� YRFr� SUHFLVD� VDEHU� VREUH� R� ³NLW�
JD\´

�� 5HYLVWD�
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���� 5HGDomR .LW�DQWL�KRPRIRELD��FHQVXUDGR

>�@ 4XDQGR�UHIHUHQFLDGR�QD�WDEHOD�DXWRULD�UHGDomR�p�GHYLGR�DR�IDWR�GH�TXH�IRL�UHIHUHQFLDGR�DVVLP�QDV�SiJLQDV�SURFXUDGDV�RX�

SHOD�DXVrQFLD�GH�DXWRU�LQGLFDGR�QR�WH[WR�

3RVWHULRUPHQWH�� IRL� UHDOL]DGD� D� GHVFULomR� GHVWDV�� R� SRVLFLRQDPHQWR� GH� FDGD�

UHYLVWD� SHUDQWH� D� WHPiWLFD� H� XPD� FRQVWUXomR� D� SDUWLU� GR� FRQWH~GR� GHODV� TXH� YLVD�

GHVPLVWLILFDU�DV�IDOiFLDV�HP�WRUQR�GD�FDUWLOKD�H�FRPSUHHQGHU�R�GHEDWH�HP�WRUQR�GHOD��

VXDV� LPSOLFDo}HV� SROtWLFDV� H� HFRQ{PLFDV� ± H�� SDUD� DQDOLVDUPRV� R� REMHWR� GHVWH�

WUDEDOKR�HP�GHWHUPLQDGR�WHPSR�H�HVSDoR��HVSHFLILFDPHQWH�QR�FDSLWDOLVPR��WHQGR�HP�

YLVWD�TXH�RV�GRFXPHQWRV�DQDOLVDGRV�VmR�SDUWH�GH�XPD�LQYHVWLJDomR�GD�UHDOLGDGH�H�

LPSRUWDQWHV�SDUD�FRPSUHHQGHU�D�UHODomR�HGXFDomR�VRFLHGDGH�GLYHUVLGDGH�VH[XDO�HP�

VXDV�YiULDV�GHWHUPLQDo}HV�

&RPSURPHWHPRV�QRV�D�ID]HU�XP�WUDEDOKR�GH�TXDOLGDGH�TXH�DQDOLVDVVH��GH�IRUPD�

FUtWLFD�� R� REMHWR� HVWXGDGR�� FRP� XP�SRVLFLRQDPHQWR� HP� IDYRU� GD� MXVWLoD� VRFLDO� H� R�

LQFHQWLYR� DR� UHVSHLWR� j� GLYHUVLGDGH�� FRQIRUPH� SUHYr� RV� DUWLJRV� IXQGDPHQWDLV� GR�

&yGLJR�GH�eWLFD�GR�6HUYLoR�6RFLDO�

(VWH�WUDEDOKR�IRL�RUJDQL]DGR�GD�VHJXLQWH�IRUPD�� ,QWURGXWRULDPHQWH��XP�DSDUDWR�

JHUDO� GR� REMHWR� HVFROKLGR� H� D� MXVWLILFDWLYD GD� HVFROKD� GHVWH� REMHWR�� D SDUWLU� GD

SUREOHPDWL]DomR� WHyULFD� GR� PHVPR�� 3RVWHULRUPHQWH�� IRL HODERUDGR� QR� SULPHLUR�

FDStWXOR XPD�UHIOH[mR�D�UHVSHLWR�GD�HGXFDomR� VH[XDOLGDGH�H�D�GLYHUVLGDGH�KXPDQD�

QR� FDSLWDOLVPR�� VXDV� GHWHUPLQDo}HV� KLVWyULFDV� H� VRFLDLV�� 1R� VHJXQGR� FDStWXOR�� IRL

DERUGDGR� R� FRQVHUYDGRULVPR� H� VXDV� H[SUHVV}HV� QD� VRFLHGDGH� YLQFXODGDV� D�

HGXFDomR�VH[XDO� D�GLYHUVLGDGH�VH[XDO H�R�GHEDWH�PDLV�UHFHQWH�VREUH�D�HVFROD�VHP�

KRPRIRELD�� )RL� UHDOL]DGR XP� DSDUDWR� JHUDO� GDV� LQIRUPDo}HV� FRQWLGDV� HP� FDGD�

UHSRUWDJHP VREUH�D� WHPiWLFD� VHJXLGDV�GH�XPD�DQiOLVH�GRV�GDGRV� FRQWLGRV�QHODV�

3RU�ILP��DV�FRQFOXV}HV�
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2�REMHWLYR�GHVWH�FDStWXOR�FRQVLVWH�HP�UHVJDWDU�HOHPHQWRV�TXH�SRVVLELOLWHP�D�

FRPSUHHQVmR�GD�VRFLDELOLGDGH�QD�RUGHP�GR�FDSLWDO�H�FRPR�HVWD�GHILQH�DV�UHODo}HV�

VRFLDLV� GHVLJXDLV�� ,QLFLDOPHQWH�� DERUGDQGR� XPD� SHUVSHFWLYD� GH� WRWDOLGDGH� ± D�

VRFLHGDGH� FDSLWDOLVWD� H VXD�HVWUXWXUD�± SDUD�TXH� VH� FRPSUHHQGD�D�SDUWLFXODULGDGH�

TXH� D� HGXFDomR� H� D� VH[XDOLGDGH� DVVXPHP� QR� FDSLWDOLVPR�� HVWD� ~OWLPD�� HQWHQGLGD�

DTXL�FRPR�SDUWH�GD�GLYHUVLGDGH�KXPDQD�

&RPSUHHQGHPRV� TXH� R� WUDEDOKR� p� FHQWUDO� FRPR� SRQWR� GH� SDUWLGD� SDUD� D�

SUHVHQWH�GLVFXVVmR��XWLOL]DQGR�R�OHJDGR�PDU[LVWD�SDUD�FRQGX]LU�D�DQiOLVH��2�7UDEDOKR�

�DWR� SUHFXUVRU GR� VHU� VRFLDO� p XPD� FDWHJRULD� QHFHVViULD� SDUD� DVVHJXUDU D�

UHSURGXomR�GRV�KRPHQV��H�p�HQWHQGLGR�FRPR�XPD�DUWLFXODomR�HQWUH�WHOHRORJLD��TXH�
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VHULD� D� FDSDFLGDGH� GH� SURMHWDU� XPD� ILQDOLGDGH� SDUD� XPD� DomR�� H� FDXVDOLGDGH�� D�

UHDOLGDGH�QDWXUDO��TXH�VH�REMHWLYD�HP�XP�SURGXWR� VHQGR��SRUWDQWR��XPD�DWLYLGDGH�QD�

TXDO�R�VHU�KXPDQR�HPSUHJD�VXD�IRUoD�SDUD�SURGX]LU�RV�PHLRV�SDUD�D�VDWLVIDomR�GH�

VXDV� QHFHVVLGDGHV� GH� VREUHYLYrQFLD�� XVDQGR� GH�� SULPHLUDPHQWH�� UHIOH[mR� VREUH� D�

IRUPD�FRPR�SURGX]LU��RX�VHMD��R�SODQHMDPHQWR��H� DVVLP� FRQVWUXomR�GRV�PHLRV�SDUD�

TXH�VH�FKHJXH�DR�REMHWLYR�FRQFUHWR��

'HVVD� IRUPD�� RV� VXMHLWRV�� SDUD� VXSULU� VXDV� QHFHVVLGDGHV� GH� VREUHYLYrQFLD�

�DOLPHQWDomR�� IRJR�� HWF��� SUHFLVDUDP� WUDQVIRUPDU� D� QDWXUH]D�� QD� IRUPHQWDomR� GH�

IHUUDPHQWDV�TXH�SRVVLELOLWHP�D�VXSUHVVmR�GH�WDLV�QHFHVVLGDGHV��R�WUDEDOKR��SRUWDQWR��

VHQGR�HQWHQGLGR�FRPR�DWR�SUHFXUVRU�GR�VHU�VRFLDO�± HP�FDGD�FDUDFWHUtVWLFD�TXH�R�

WUDEDOKR�DVVXPH�QR�GHVHQYROYLPHQWR�KLVWyULFR�GD�VRFLHGDGH�p�SRVVtYHO�FRPSUHHQGHU�

FRPR�HVWD�VH�HVWUXWXUD�H�D�UHSURGXomR�GD�VRFLDELOLGDGH�±��WHQGR�HP�YLVWD�TXH�DVVLP��

p�VXSHUDGD�D�HVIHUD�ELROyJLFD��3ULPHLUR�VH�REVHUYD�D�UHDOLGDGH�H�HQWmR�D�WUDQVIRUPD�

SDUD�D�VXD�VREUHYLYrQFLD��4XDQGR�VH�VXSUHP�DOJXPDV�QHFHVVLGDGHV�EiVLFDV�SDUD�D�

UHSURGXomR�GD�YLGD��RXWUDV�YmR�VXUJLQGR��(�FRP�R�GHVHQYROYLPHQWR�GDV�IRUPDV�GH�

WUDQVIRUPDU�D�QDWXUH]D�SDUD�DTXLOR�TXH�VH�FDUHFHP�RV�VXMHLWRV��Ki�D�YLQFXODomR�FRP�

R�GHVHQYROYLPHQWR�GR�VHU�VRFLDO��Mi�TXH�XP�QmR�SRGH�H[LVWLU�VHP�R�RXWUR��

$� FDWHJRULD� WUDEDOKR� FRQILJXUD� R� VDOWR� RQWROyJLFR� GR� KRPHP� GR� VHU� QDWXUDO�

SDUD�R�VHU�VRFLDO��FDWHJRULD�HVVD�UHODWLYD�DR�WUDEDOKR�FULDGRU�GH�YDORUHV�GH�XVR��H�QmR�

R� GH� YDORUHV� GH� WURFD�� PHGLDGR� SHOR�PHUFDGR�� WHQGR� HP� YLVWD� TXH� QmR� LQWHQWD D�

VXSUHVVmR� GH� QHFHVVLGDGHV� GH� VREUHYLYrQFLD�� H� VLP� D� UHSURGXomR� GR� PRGR� GH�

SURGXomR�FDSLWDOLVWD��2�WUDEDOKR��SRUWDQWR��p�XPD�FDWHJRULD�LQHOLPLQiYHO�GR�VHU�VRFLDO��

SRU�PHGLDU�D�UHODomR�KRPHP�QDWXUH]D��UHODomR�KXPDQD�HVVHQFLDO�

$VVLP�VH�GHVHQYROYHP�DV�IRUoDV�SURGXWLYDV�H�D�UHSURGXomR�VRFLDO�� WRUQDQGR�

SRVVtYHO�HP�FDGD�PRPHQWR�KLVWyULFR�DSUHHQGHU�FRPR�VH�RUJDQL]D�D�VRFLHGDGH�H�RV�

LQGLYtGXRV� SRU� PHLR� GR� WUDEDOKR�� 7DO� HQWHQGLPHQWR� VLQDOL]D� SDUD� D� UHODomR� HQWUH�

LQGLYtGXR� H� WUDEDOKR�� RQGH� RV� VXMHLWRV� GHVHQYROYHP� D� VLQJXODULGDGH�� IRUPDQGR�

SHUVRQDOLGDGH� H� FRQVFLrQFLD�� 2V� HOHPHQWRV� TXH� QRV� SRVVLELOLWDP� FRPSUHHQGHU� D�

GLYHUVLGDGH� KXPDQD� HVWmR� DVVRFLDGRV� j� LQGLYLGXDOLGDGH� H� SHUVRQDOLGDGH�� TXH� VH�

PDQLIHVWDP� D� SDUWLU� GR� GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� GRV� KRPHQV� GXUDQWH� D

KLVWyULD��4XDQWR�PDLRU�R�JUDX�GH�GHVHQYROYLPHQWR�GDV�IRUoDV�SURGXWLYDV��PDLRU�p�R�

GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� KXPDQDV�� VH� DIDVWDQGR� FDGD� YH]� PDLV� GDV�
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EDUUHLUDV� QDWXUDLV�ELROyJLFDV�� FRPSOH[LILFDQGR� D� SHUVRQDOLGDGH� H� RV� LQGLYtGXRV�

�&,61(��6$1726��������

e�SRU�PHLR�GR�WUDEDOKR�TXH�RV�VXMHLWRV�GHVHQYROYHP�D�VL�PHVPR��D�WRWDOLGDGH�

VRFLDO�� EHP� FRPR� DV� UHODo}HV� VRFLDLV�� e�� SRUWDQWR�� SRU� PHLR� GR� LQFUHPHQWR� GDV�

IRUoDV�SURGXWLYDV�TXH�RV�LQGLYtGXRV�DPSOLDP�VXDV�FDSDFLGDGHV�KXPDQDV��PHGLDQWH�

D�SURMHomR�GH� LGHLDV�SDUD�HQIUHQWDU�H�HVFROKHU�HQWUH�SRVVLELOLGDGHV�GH�VROXo}HV�GH�

SUREOHPDV� GHULYDGRV� GD� REMHWLYDomR� GR� WUDEDOKR�� DR� GDU� UHVSRVWDV� D� SUREOHPDV��

PHGLDQWH� ILQLWDV� SRVVLELOLGDGHV� RV� VXMHLWRV� VXSHUDP� D� H[LVWrQFLD� FRPR� FDWHJRULD�

KXPDQD�� LQGLYLGXDOL]DQGR�VH��4XDQWR�PDLV�GHVHQYROYLGDV�VmR�DV�IRUoDV�SURGXWLYDV��

QRYDV�QHFHVVLGDGHV�YmR�VXUJLQGR��H�RV�LQGLYtGXRV�VH�FRPSOH[LILFDQGR��H[SDQGLQGR�D�

SHUVRQDOLGDGH�� HVWDEHOHFHQGR� UHODo}HV� GH� UHFLSURFLGDGH�� $VVLP�� WHPRV� R�

HQWHQGLPHQWR�GH�TXH�D�GLYLVmR�GR�WUDEDOKR��SUySULD�GD�VRFLHGDGH�FDSLWDOLVWD��FRQVWLWXL�

D� FRQFHSomR� GR� GHVHQYROYLPHQWR� GD� LQGLYLGXDOLGDGH�� HQWUDQGR� HP� FRQWDWR� FRP�

RXWUDV� SHVVRDV�� H� D� SDUWLU� GR� DYDQoR� QR� PXQGR� GR� WUDEDOKR�� DSULPRUD� VXDV�

KDELOLGDGHV�GHFRUUHQWHV�GH�HVFROKDV�IHLWDV�HQWUH�DOWHUQDWLYDV��

3RU� PHLR� GDV� FRQTXLVWDV� SURGX]LGDV� QR� WUDEDOKR�� D� REMHWLYDomR�
DVVXPH�R�PRPHQWR�GHFLVLYR�GD�VRFLDELOLGDGH�TXH�DYDQoD�FRP�QRYDV�
GHVFREHUWDV�� HQTXDQWR� SRU� PHLR� GD� H[WHULRUL]DomR� WHP� RULJHP� D�
LQGLYLGXDOL]DomR��PRPHQWR�HP�TXH�RV�LQGLYtGXRV�GHVHQYROYHP�QRYDV�
QHFHVVLGDGHV�� UHILQDP� DV� FDSDFLGDGHV� KXPDQDV� H� GHVVH� PRGR�
LQGLYLGXDOL]DP�VH�H�ID]HP�IORUHVFHU�D�SHUVRQDOLGDGH��TXH�µFRP�WRGD�D�
VXD�SUREOHPiWLFD�p�XPD�FDWHJRULD�VRFLDO¶��$V�DOLHQDo}HV�DVVXPHP�D�
IXQomR� GH� EORTXHDU� D� LQGLYLGXDOLGDGH� DR� SODQR� GR� HP� VL� �&,61(�
6$1726��������S�����

1R�SURFHVVR�GH�LQGLYLGXDOL]DomR��HVWHV�DPSOLDP�VXD�FRQVFLrQFLD�GH�FODVVH�DR�

H[SHUHQFLDUHP� VLWXDo}HV� FRQWUDGLWyULDV� H� DR� UHDOL]DUHP� TXHVWLRQDPHQWRV�� VH�

FRQVFLHQWL]DQGR�� H� DVVLP� GHVSHUWDP� FRQVFLrQFLD� GH� FODVVH� EXVFDQGR� D�

UHFLSURFLGDGH� SDXWDGD� QD� LJXDOGDGH�� 5HFLSURFLGDGH� HVWD� TXH� VH� PDWHULDOL]D�

FRQVLGHUDQGR� DV� SDUWLFXODULGDGHV� GD� GLYLVmR� VRFLDO� GR� WUDEDOKR� H� GD� SURSULHGDGH�

SULYDGD�� FRQGLo}HV� GHVLJXDLV� SUySULDV� GHVWH� PRGR� GH� SURGXomR�� H� TXDQGR�

DEVRUYLGDV� SHOR� WUDEDOKDGRU� HVVDV� FLUFXQVWkQFLDV�� HVWLPXODP� D� UHVLVWrQFLD�� RV�

PRYLPHQWRV�VRFLDLV�H�DV� OXWDV�GH�FODVVHV��'HQWUH�DV�GHVLJXDOGDGHV�HFRQ{PLFDV�H�

VRFLDLV� TXH� SHUPHLDP� R� FDSLWDOLVPR�� DV� UHODo}HV� GH� JrQHUR� PHUHFHP� GHVWDTXH�

QHVWD� UHIOH[mR�� $� VRFLDELOLGDGH� YLJHQWH� ± PDV� QmR� H[FOXVLYDPHQWH� ± LPS}HP� DV�

PXOKHUHV�D�GRPLQDomR�PDVFXOLQD��ID]HQGR�VH�SUHVHQWH�QDV�UHODo}HV�VRFLDLV��



��

3RUWDQWR�� Ki� R� SDWULDUFDGR�� FRPR� XP� GRV� PHFDQLVPRV� GH� RSUHVVmR� H�

H[SORUDomR�GR�VHU�VRFLDO��SDUWLFXODUPHQWH�GDV�PXOKHUHV��SDUD�D�UHSURGXomR�GR�PRGR�

GH�SURGXomR�FDSLWDOLVWD��'D PHVPD�IRUPD�HP�TXH�D�DOLHQDomR�H�D� LQGLYLGXDOL]DomR�

GRV� KRPHQV� FRQVWLWXHP� SLODUHV� QHFHVViULRV� SDUD� R� IXQFLRQDPHQWR� GR� FDSLWDOLVPR��

HVVHQFLDOPHQWH� GHVLJXDO�� R� SDWULDUFDGR� WDPEpP� p� XP� PHFDQLVPR� GH� RSUHVVmR� H�

IXQGDPHQWDO� SDUD� R� IXQFLRQDPHQWR� GR� PRGR� GH� SURGXomR� FDSLWDOLVWD� HP� VXD�

WRWDOLGDGH�� ,VVR�SRUTXH��DV�GHVLJXDOGDGHV�SHUPHDGDV�QD�VRFLHGDGH�DWXDO��SRU�PDLV�

TXH� RFRUUDP� HP� iUHDV� GLVWLQWDV�� HVWmR� LQWHUOLJDGDV� SHOR� SURSyVLWR� ~QLFR� GD�

VRFLHGDGH� FDSLWDOLVWD�� LVWR� p�� R� GH� PDQWHU� RV� RSUHVVRUHV� H� RSULPLGRV� HP� VHXV�

UHVSHFWLYRV�³OXJDUHV´�QD�VRFLHGDGH��

3RU� PDLV� TXH� R� SDWULDUFDGR� WHQKD� VH� PDQLIHVWDGR� HP� RXWUDV� IRUPDV� GH�

VRFLDELOLGDGH�� DVVLP� FRPR� D� DOLHQDomR� H� LQGLYLGXDOL]DomR�� QR� FDSLWDOLVPR� HVVDV�

TXHVW}HV�VmR�DFHQWXDGDV�H�QDWXUDOL]DGDV��7RGR�HVVH�GHEDWH�HVWi�DUWLFXODGR�GHQWUR�

GD�WRWDOLGDGH�GH�RSUHVVmR�GD�VRFLHGDGH�FDSLWDOLVWD�H�VH�ID]HP�QHFHVViULDV�SDUD�TXH�

VH� FRPSUHHQGD� D� YLGD� VRFLDO�� H� p� UHOHYDQWH� SDUD� TXH� SRVVDPRV� FRQVWUXLU� XPD�

DQiOLVH� TXH� YLVH� GHVWULQFKDU� R� SDSHO� GDV� GHVLJXDOGDGHV� WHQGR� HP� YLVWD� VXD�

FRQWULEXLomR� SDUD� D� VRFLHGDGH� FDSLWDOLVWD�� 7DLV� SUHVVXSRVWRV� DSUHVHQWDGRV� DFLPD�

FRQWULEXHP�SDUD�HQWHQGHUPRV�FRPR�R�SDWULDUFDGR� LQIHULRUL]D� WXGR�TXH�p�DVVRFLDGR�

DR� IHPLQLQR�� FRPR� WUDYHVWLV� H� PXOKHUHV� WUDQVH[XDLV�� GHILQLQGR� GH� IRUPD� ULJRURVD�

FRPR� R� IHPLQLQR� H� PDVFXOLQR� GHYHP� VHU�� ([SOLFD WDPEpP� D� H[LVWrQFLD� GH� XP�

FRQWUROH�VREUH�R�FRUSR�H�D�VH[XDOLGDGH��RQGH�DV�PXOKHUHV�VmR�FRQVLGHUDGDV�IUiJHLV�

H� RV� KRPHQV� YLULV�� FRP� R� LQWXLWR� GH� GRPLQDU� RV� ILOKRV�� TXH� FRQVWLWXHP� IRUoD� GH�

WUDEDOKR��H�JDUDQWHP�D�SHUPDQrQFLD�GD�SURSULHGDGH�SRU YtHLV�GD�KHUDQoD�

8P�PHFDQLVPR�XWLOL]DGR�SHOD� FODVVH�EXUJXHVD�SDUD�D� UHSURGXomR�GRV� VHXV�

LQWHUHVVHV��EHP�FRPR�³HYLWDU´�RV�FRQIOLWRV�VRFLDLV�TXH�GHULYDP�GHOD��FRPR�D�OXWD�SHOD�

LJXDOGDGH�GH�JrQHUR�� SRU� H[HPSOR��� p� D� DOLHQDomR�GRV� VXMHLWRV�� QHFHVViULD� SDUD�D

UHSURGXomR�GHVWH�PRGR�GH�SURGXomR��TXH�WHQGH�D�VHU�XP�HQWUDYH�QD�SHUVRQDOLGDGH��

$�DOLHQDomR�FRPR�XP�GRV�LQVWUXPHQWRV�SDUD�D�RSUHVVmR�GR�VHU��TXH�UHSULPLGR�GDV�

VXDV� SRWHQFLDOLGDGHV�� QmR� FRQWULEXL� SDUD� TXH� VH� DOPHMH�� QR� KRUL]RQWH� DV�

SRVVLELOLGDGHV� SDUD� D� VDtGD� GDTXHOH� PRGHOR� GH� YLGD� H� GH� UHSURGX]LU� D� YLGD��

FRQWULEXLQGR� SDUD�D� FRQWLQXLGDGH� GHVWH� FLFOR�� TXH� p� MXVWDPHQWH� R�SRQWR� GD� FODVVH�

RSUHVVRUD��QmR�WHQGR�HP�VXD�SHUVSHFWLYD�D�WRWDOLGDGH�GR�VHU��PDV�VHXV�LQWHUHVVHV�H�



��

PHLRV� SDUWLFXODUHV� SDUD� VREUHYLYrQFLD�� 1R PRPHQWR� HP� TXH� D� VRFLHGDGH� VH�

GHVHQYROYH� R� VXILFLHQWH� SDUD� TXH� D� VXSUHVVmR� GDV� QHFHVVLGDGHV� EiVLFDV� GH�

VREUHYLYrQFLD� VHMDP� VXSHUDGDV�� VXUJHP� RXWUDV� QHFHVVLGDGHV� D� VHUHP� VXSULGDV��

GHVHQYROYHQGR� DVVLP� D� SHUVRQDOLGDGH� LQGLYLGXDO�� FRPR� WDPEpP� D� LQGLYLGXDOLGDGH�

FRPR�XP�WRGR��

6HJXLQGR� R� SUHVVXSRVWR� GH� TXH� Ki� XPD� WRWDOLGDGH� SHUPHDGD� SRU� GLYHUVDV�

GHWHUPLQDo}HV� TXH� VH� UHODFLRQDP�� SDUD� TXH� SRVVDPRV� HQULTXHFHU� HVWD� DQiOLVH� p�

SUHFLVR� TXH� VH� FRPSUHHQGD� RV� IXQGDPHQWRV� GD� VRFLHGDGH� FDSLWDOLVWD�� D� LGHLD� GH�

SDWULDUFDGR�� DV�SDXWDV� IHPLQLVWDV�H�R�GHEDWH� GD�HGXFDomR�QR� LQWXLWR� GH� FRQVHJXLU�

FKHJDU�DR�SRQWR�TXH�SUHWHQGHPRV�TXH�p�R�GD�QHJDomR�GD�GLYHUVLGDGH�KXPDQD�SHOD�

VRFLHGDGH� FDSLWDOLVWD� FRPR� SDUWH� IXQGDQWH� GH� VXD� HVWUXWXUD�� 7DQWR� D� DOLHQDomR�

TXDQWR�D�GRPLQDomR�VREUH�R� IHPLQLQR� ID]HP�SDUWH�GHVVH�FRPSOH[R�GH�YLROrQFLD�H�

VXSUHVVmR�GR�VHU�VRFLDO�

1DV�SDODYUDV�GH�6$1726���������³R�SDWULDUFDGR�WUDQVIRUPRX�DV�PXOKHUHV�HP�

µREMHWRV� GH� VDWLVIDomR� VH[XDO� GRV� KRPHQV�� SURGXWRUDV� GH� KHUDQoD�� GH� IRUoD� GH�

WUDEDOKR�H�QRYDV� UHSURGXWRUDV´�DSXG�6$),277,� �������S��������H�DOpP�GLVVR��Ki�D�

LPSRVLomR� GD� KHWHURVVH[XDOLGDGH�� GHILQLQGR� R� TXH� p� ³VRFLDOPHQWH� DFHLWiYHO´�� 2V�

SURFHVVRV� GH� GRPLQDomR� FLWDGRV� DVVHQWDP� R� FRQWUROH� SDUD� DVVHJXUDU� D�

H[SORUDomR�RSUHVVmR� HP� WRGDV� DV� VXDV� GHWHUPLQDo}HV�� (� p� XP� PHFDQLVPR�

HVVHQFLDO� SDUD� D� UHSURGXomR� GDV� GHVLJXDOGDGHV�� DVSHFWR� LQGLVSHQViYHO� QD� OyJLFD�

GHVWH�PRGR�GH�SURGXomR��

1HVVD�GLUHomR� D�PRQRJDPLD��PHFDQLVPR�TXH�YLVD�R�FRQWUROH�GD�VH[XDOLGDGH�

GHULYD�GD�TXHEUD�DV�WUDGLo}HV�LJXDOLWiULDV�SUHYLDPHQWH�HVWDEHOHFLGDV��FRP�R�DGYHQWR

GR�DF~PXOR�GH�PHUFDGRULDV�SURGX]LGDV�H�D�DSURSULDomR�GHODV�SRU�XP�JUXSR�� p XP�

PHFDQLVPR�QHFHVViULR�TXH�YLDELOL]DULD�D�GHVLJXDOGDGH��SURFHVVR�LQGX]LGR�SRU�PHLR�

GD�YLROrQFLD�H�HP�YLUWXGH�GD�H[SORUDomR�HQWUH�KRPHQV�H�PXOKHUHV�

2�FRQWUROH�VREUH�D�VH[XDOLGDGH�GD�PXOKHU�SDVVD�D�VHU�FRQVWUXtGR��DR�SDVVR�
TXH� DRV� KRPHQV� VH� HVWLPXOD� D� WRWDO� OLEHUGDGH� VH[XDO�� 1DV� SDODYUDV� GH�
/HVVD� ������� S�� ���� µ1D�PHVPD� SURSRUomR� HP� TXH� j� PXOKHU� p� QHJDGR� R�
GLUHLWR�DR�SUD]HU��DRV�KRPHQV�H�UHTXHULGD�XPD�YRO~SLD�LQFRQWUROiYHO¶��1HVVH�
VHQWLGR�� D� PRQRJDPLD� QXQFD� IRL� FRQGLomR� SDUD� RV� KRPHQV�� (VVH� IDWR�
GHQXQFLD�TXH�VHX�IXQGDPHQWR�QmR�p�XPD�TXHVWmR�PRUDO��6H�DVVLP�R�IRVVH��
VHULD� HVWHQGLGD� DRV� KRPHQV�� >���@� (VVH� PRGHOR� GH� VLVWHPD� IDPLOLDU�
PRQRJkPLFR�p�DEVROXWDPHQWH�IXQFLRQDO�SDUD�RIHUHFHU�j�FODVVH�GRPLQDQWH�µD�
IRUPD� PDLV� EDUDWD� SRVVtYHO� SDUD� D� UHSURGXomR� GH� QRYDV� JHUDo}HV� GH�
WUDEDOKDGRUHV¶� �:DWHUV�� ������ S������ 3RU� LVVR�� VHJXQGR� :DWHUV�� µHVWH�
VLVWHPD� VHUYH� SHUIHLWDPHQWH� SDUD� PD[LPL]DU� D� DFXPXODomR� SULYDGD� GH�



��

ULTXH]D� VRFLDO�� H� SDUD� SHUSHWXDU� D� RSUHVVmR� GD� PXOKHU¶�� 3DUD� WDQWR�� Ki�
FRQVWUXomR�GR�PDVFXOLQR�FRPR�GRPLQDQWH��&,61(� 6$1726��������S������

$�FRQVWUXomR�GD�IDPtOLD�PRQRJkPLFD�VHUYH�DR�SURSyVLWR�GH�HQVLQDU�DRV�ILOKRV�

R�VHX�OXJDU�QD�VRFLHGDGH�H�D�QmR�TXHVWLRQDU�D�HVWUXWXUD�VRFLDO�YLJHQWH��QR�LQWXLWR�GH�

LQWHUQDOL]DU�D� LGHLD�GH�FODVVH�H�GH�YDORUHV��SHUSHWXDQGR�D�GRPLQDomR�GDV�PXOKHUHV�

SHOD� RUJDQL]DomR� GD� IDPtOLD�� TXH� WHP� D� PXOKHU� FRPR� UHDOL]DGRUD� GH� VHUYLoRV�

GRPpVWLFRV� QmR� UHPXQHUDGRV�� GHQWUH� RXWURV��0HVPR� HP� VHUYLoRV� UHPXQHUDGRV�� p�

GLUHFLRQDGR�D�PXOKHUHV�VHUYLoRV�GRPpVWLFRV��FXLGDGR�FRP�LGRVRV�H�FULDQoDV��

$�GLYLVmR�VH[XDO�GR�WUDEDOKR�p�XP�SRQWR�HVVHQFLDO�QR�GHEDWH�GR�SDWULDUFDGR��

DPERV�PDLV�GR�TXH�PHUD�FDVXDOLGDGH�RX�DFRQWHFLPHQWR�QDWXUDO�QD�VRFLHGDGH��IRUDP�

VRFLDOPHQWH�FRQVWUXtGRV�H�PROGDGDV�SDUD�TXH�DFRQWHoD�GH�WDO�IRUPD��&LVQH�H�6DQWRV�

������ DERUGDP�GRLV� SLODUHV� LQDOWHUiYHLV� QD�GLYLVmR� VH[XDO� GR� WUDEDOKR�� SULPHLUR�� D�

KLHUDUTXLD�� DFDUUHWDQGR� TXH� PXOKHUHV� UHFHEDP� VDOiULRV� DVVLPpWULFRV� DRV� GRV�

KRPHQV�� VHJXQGR� D� GLVWLQomR� HQWUH� WUDEDOKR� IHPLQLQR� H� PDVFXOLQR�� QR� LQWXLWR� GH�

UHSURGX]LU�H�SUHVHUYDU�DV�GHVLJXDOGDGHV�HQWUH�RV�VH[RV�H�D�GRPLQDomR�GD�PXOKHU�

$� GLYLVmR� VH[XDO� GR� WUDEDOKR� SRVVXL� XP� HQUDL]DPHQWR� WmR� SUHVHQWH� QDV�
UHODo}HV�VRFLDLV�H�FRP�XP�VLJQLILFDWLYR�SRGHU� LGHROyJLFR�GH�SDUHFHU�QDWXUDO�
TXH� VH� HVSUDLD� GHVGH� D� LQIkQFLD�� SRU� PHLR� GH� XPD� GLYLVmR� VH[XDO� GRV�
EULQTXHGRV�H�EULQFDGHLUDV��SDVVDQGR�SHOD RUJDQL]DomR�H�JHVWmR�GD�IRUoD�GH�
WUDEDOKR��H�DLQGD��QD�GLYLVmR�VH[XDO�GD�SROtWLFD�H�GR�SRGHU��(VVDV�GLYLV}HV�
HVWmR� YLQFXODGDV� D� ³VH[XDomR� VRFLDO´� �FRQVWUXomR� KLVWyULFD� GR� VH[R� H� GD�
VH[XDOLGDGH�� TXH� HQFRQWUD� DSRLR� QD� GLYLVmR� VH[XDO� GR� WUDEDOKR� H� QD�
FDWHJRUL]DomR�GRV�VH[RV��WHQGR�D�GLYLVmR�HQWUH�S~EOLFR�H�SULYDGR�FRPR�XPD�
GHWHUPLQDomR� LPSRUWDQWH� �'HYUHX[�� ������ (P� RXWUDV� SDODYUDV�� ³FDGD� YH]�
TXH�Ki�D�GLYLVmR�VH[XDO�GR�WUDEDOKR�RX�GR�SRGHU��Ki�D�FULDomR�H�UHLWHUDomR�
GH� FDWHJRUL]Do}HV� VH[XDGDV´� �'HYUHX[�� ����� S�� ���� �&,61(�� 6$1726��
������S������

(VVD� GLYLVmR� IRUWDOHFH� R� HQWHQGLPHQWR� GR� TXH� p� IHPLQLQR� H� PDVFXOLQR��

UHIRUoDQGR� DV� GHVLJXDOGDGHV� H� FRQWULEXLQGR� SDUD� D� VXD� QDWXUDOL]DomR�� $� GLYLVmR�

VH[XDO�GR�WUDEDOKR�GLUHFLRQD�� WDPEpP��RV� OXJDUHV�GH�WUDEDOKR�/*%7��³FRQGHQDQGR´�

KRPRVVH[XDLV�D�SURILVV}HV�RQGH�VHU JD\�p�DFHLWiYHO��)RUD�GR�TXH�D�DXWRUD�GHQRPLQD�

GH�³]RQD�GH�WROHUkQFLD´��PXLWRV�VH�VXEPHWHP��D�GHWHUPLQDGRV�HPSUHJRV�SDUD�VHUHP�

DFHLWRV�� (PSUHJRV� FRQVLGHUDGRV� IHPLQLQRV�� H�� SRUWDQWR�� GHVYDORUL]DGRV�� 2XWUR�

HOHPHQWR� LPSRUWDQWH� D� VH� GHVWDFDU� p� D� H[SORUDomR� GDV�PXOKHUHV� SHODV�PXOKHUHV��



��

RQGH� D� GLYLVmR� UDFLDO� GR� WUDEDOKR� FRQVWLWXL� D� GLVFULPLQDomR� VRIULGD� SHOD� SRSXODomR�

QHJUD��D�PXOKHU�QHJUD�VH�HQFRQWUDQGR�QD�SLRU�HVFDOD�VRFLDO��

(P�VXPD��D�H[SORUDomR�GR�WUDEDOKR�H�D�SURSULHGDGH�SULYDGD��QXPD�VRFLHGDGH�

RQGH�WRGRV�SURGX]HP��PDV�XPD�SHTXHQD�SDUFHOD�GHWpP�RV�EHQV�SURGX]LGRV�� H�Ki�

FRQVHTXHQWHPHQWH�XPD�GLYLVmR�HQWUH�DTXHOHV�FRP�SRGHUHV�SROtWLFRV�H�HFRQ{PLFRV�H�

RV�TXH�YHQGHP�D�IRUoD�GH�WUDEDOKR��QXPD�VRFLDELOLGDGH�SHUPHDGD�SHOD GHVLJXDOGDGH�

H�TXH�QHFHVVLWD�GHOD�SDUD�D�VXD�UHSURGXomR��DV�GLIHUHQoDV�H�D�GLYHUVLGDGH�SUySULDV�

GRV� VXMHLWRV� VmR� WUDQVIRUPDGDV� HP� DVVLPHWULD� DR� SDGURQL]DGR�� H� GHILQHP� DV�

UHODo}HV� VRFLDLV� H� D� FRQGLomR� GH� YLGD� GRV� LQGLYtGXRV�� $V� UHODo}HV� GH� SURGXomR

GHWHUPLQDP� RV� SLODUHV� GDV� UHODo}HV� VRFLDLV�� H� HP� XPD� VRFLHGDGH� FDSLWDOLVWD�� D�

GLYHUVLGDGH�KXPDQD�p�WLGD�FRPR�DQRUPDO H WUDQVIRUPDGD HP�GHVLJXDOGDGHV�VRFLDLV�

QR�FRWLGLDQR�

8P� QHJUR� QmR� WHU� YDORU� VLJQLILFD� SRGHU� HVFUDYL]i�OR�� 'D� PHVPD� IRUPD��
TXDQGR�DQDOLVDPRV�D�LGHRORJLD�SDWULDUFDO�H�VXDV�EDVHV�PDWHULDLV��FKHJDPRV�
D� FRQFOXVmR� GH� TXH� D� GHVYDORUL]DomR� H� D� FRLVLILFDomR� GD�PXOKHU� WDPEpP�
DWHQGHP� DRV� LQWHUHVVHV� GH� H[SORUDomR�� ,VVR� RFRUUH� WDQWR� QR� FDPSR� GR�
WUDEDOKR� UHPXQHUDGR� �SRU� SRVVXLU� XPD� IRUoD� GH� WUDEDOKR�PDLV� EDUDWD�� SRU�
WDQWR��JHUDU�PDLV� OXFURV���TXDQWR�SRU�PHLR�GD�JDUDQWLD�GH�JUDQGH�SDUWH�GDV�
FRQGLo}HV� GH� H[LVWrQFLD� GD� IRUoD� GH� WUDEDOKR�� SRU� LQWHUPpGLR� GR� WUDEDOKR�
UHSURGXWLYR DQWURSRQ{PLFR�GDV�PXOKHUHV��JHUDOPHQWH��QmR�UHPXQHUDGR�SRU�
VHU� FRQVLGHUDGD� REULJDomR� ³QDWXUDO´� IHPLQLQD �&,61(�� 6$1726�� ������ S��
����

7DLV� DSRQWDPHQWRV� QRV� OHYDP� D� FRQFOXVmR� GH� TXH�� HQTXDQWR� YLYHUPRV� HP�

XPD� VRFLHGDGH� GLYLGLGD� HP� FODVVHV� VRFLDLV�� D� HPDQFLSDomR� GRV� VXMHLWRV� QmR� VH�

WRUQD�SRVVtYHO�GHQWUR�GHVVD�RUGHP��EHP�FRPR�HQTXDQWR�KRXYHU�R�SDWULDUFDGR�H�R�

UDFLVPR��HVWD�WDPEpP�QmR�VH�FRQFUHWL]D��e�QHFHVViULD�D�HPDQFLSDomR�KXPDQD�TXH�

DEDUTXH�DPEDV�GLPHQV}HV�SDUD�TXH�VH�WRUQH�YLiYHO�XPD�VRFLHGDGH�LJXDOLWiULD�

7UDEDOKDQGR�VH� D� LGHLD� GH� TXH� D� VRFLHGDGH� p� FRPSRVWD� SRU� GLYHUVDV�

GLPHQV}HV�FRPSOH[DV�± 2�HFRQ{PLFR��VRFLDO��FXOWXUDO��IDPLOLDU�± TXH�VH�UHODFLRQDP��

LQWHUDJHP�H�GHWHUPLQDP�VH�XQV�DRV�RXWURV�HP�XP�FRPSOH[R�GLQkPLFR�GH�DUWLFXODomR�

KLVWyULFDV�� 0pV]iURV� ������� DERUGD�DOJXPDV�TXHVW}HV� FHQWUDLV� TXH� R� DXWRU� GHILQH�

FRPR� LJXDOGDGH� VXEVWDQWLYD�� D� SDUWLU� GD� LGHLD� GH� SURFHVVRV� UHJXODGRUHV� GRV�

UHODFLRQDPHQWRV�KXPDQRV��

� 5HODWyULR� GD�81(6&2�� UHDOL]DGR GH� ������PRVWUD� TXH� VHU�PXOKHU� QHJUD� GREUD� R� ULVFR� GH�PRUWH��
8PD� QHJUD� FRUUH� ���� PDLV� ULVFRV� GH� PRUUHU� GR� TXH� PXOKHU� EUDQFD� QR� %UDVLO�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�GLDULRRQOLQH�FRP�EU�QRWLFLDV�SDUD�QRWLFLD��������UHODWRULR�GD��XQHVFR�PRVWUD�TXH�VHU�
PXOKHU�QHJUD�QR�EUDVLO�GREUD�ULVFR�GH�PRUWH�KWPO!�$FHVVR�HP�������������



��

2�PDFURFRVPR���VHJXQGR�R�DXWRU��p�GHILQLGR�FRPR�R�VLVWHPD�WRWDO�GR�FDSLWDO��

D� VRFLHGDGH�HP�VXD� WRWDOLGDGH�� H� R�PLFURFRVPR� VHULDP�DV� LQVWLWXLo}HV�QR� LQWHULRU�

GHVVD� VRFLHGDGH�� FRPR� D� IDPtOLD� H� DV� HVFRODV�� 6HJXQGR� 0pV]iURV� D�

UHJXODPHQWDomR� HFRQRPLFDPHQWH� VXVWHQWiYHO� GD� YLGD�� p� DIHWDGD� SHOD� HVWUXWXUD�

VRFLDO�� GD�PHVPD� IRUPD� TXH� DIHWDP� D� DUWLFXODomR� GR� SURFHVVR� TXH� GHQRPLQD� GH�

VRFLRPHWDEyOLFR�� 'HVVD� IRUPD�� DEUH� XP� GHEDWH� QR� TXH� WDQJH� D� IRUPD� FRPR� D�

VRFLHGDGH�FDSLWDOLVWD�VH�HVWUXWXUD��FRP�SLODUHV�KLHUiUTXLFRV��FRQWUiULRV�DV�GHILQLo}HV�

GH� LJXDOGDGH�� UHJXODQGR� DV� UHODo}HV� VRFLDLV� HQWUH� RV� VXMHLWRV� WDO� FRPR� FRQGX]� R�

SURFHVVR�GH� WUDEDOKR�� DWp�PHVPRV�QDV�PHQRUHV�PLFURHVWUXWXUDV�RX�PLFURFRVPRV��

FRPR�SRU�H[HPSOR��D�IDPtOLD��

2X�VHMD��HQTXDQWR�DV�UHODo}HV�QmR�IRUHP�HVSRQWDQHDPHQWH�PHVXUDGDV�SHORV�

SUySULRV� VXMHLWRV�� GH� PDQHLUD� LQGHSHQGHQWH�� QmR� VH� p� SRVVtYHO� SHQVDU� HP� XPD

VRFLHGDGH� OLYUH� H� HPDQFLSDGD�� $UJXPHQWDomR� YiOLGD� SDUD� D� FRQWHPSRUDQHLGDGH��

RQGH�RV�YDORUHV�GD� ³IDPtOLD� WUDGLFLRQDO�EUDVLOHLUD´��SRU�H[HPSOR��VmR�H[DOWDGRV�SHOD�

EXUJXHVLD� FRQVHUYDGRUD� MXVWDPHQWH� FRP� HVVH� REMHWLYR�� PDQXWHQomR� GD� RUGHP�

VRFLHWiULD� KLHUiUTXLFD� FRQVWUXtGD� DWp� HQWmR�� SUySULD� GR� VLVWHPD� FDSLWDOLVWD�� TXH�

³H[LJH´�D�VXERUGLQDomR�GRV�VXMHLWRV��FDGD�TXDO� ³QR�VHX�GHYLGR� OXJDU�´� 'H�DFRUGR�

FRP�0pV]iURV���������SRGH�VH�PHGLU�R�GHVHQYROYLPHQWR�KXPDQR�SHOD�UHODomR�GDV�

SHVVRDV�LQWHUDJLQGR�HP�YHUGDGHLUD�LJXDOGDGH��H��SRUWDQWR��QmR�DYDQoDPRV�PXLWR�HP�

� ³3RUWDQWR��VH�RV� LPSHUDWLYRV�DOLHQDQWHV�GR�VLVWHPD�HVWDEHOHFLGR�GD�UHSURGXomR�HFRQ{PLFD�H[LJHP�
XP�FRQWUROH�VRFLDO�GLVFULPLQDWyULR�H�KLHUiUTXLFR��DILQDGR�FRP�R�SULQFtSLR�DQWDJRQLVWD�HVWUXWXUDGRU�GD�
VRFLHGDGH�� H� R� FRUUHVSRQGHQWH� PRGR� GH� DGPLQLVWUDU� R� SURFHVVR� GR� WUDEDOKR�� R� ³PDFURFRVPR´
DEUDQJHQWH� GHVVH WLSR� HQFRQWUDUi� VHX� HTXLYDOHQWH� HP� WRGRV� RV� QtYHLV� GR� LQWHUFkPELR� KXPDQR�� DWp�
PHVPR�QDV�PHQRUHV�³PLFURHVWUXWXUDV´�RX�³PLFURFRVPRV´�GD�UHSURGXomR�H�GR�FRQVXPR�KDELWXDOPHQWH�
WHRUL]DGRV�VRE�R�QRPH�GH�IDPtOLD´ �0e6=È526��������V�S��
� ³6HULD�XP�PLODJUH�VH�R�³PLFURFRVPR´�GR�VLVWHPD�GR�FDSLWDO�IRVVH�RUGHQDGR�VHJXQGR�R�SULQFtSLR�GD�
LJXDOGDGH�UHDO��(P�VHX�FRQMXQWR��HVVH�VLVWHPD�QmR�SRGH�VH�PDQWHU�VHP�UHSURGX]LU��FRP�VXFHVVR�H�
GH� PDQHLUD� FRQVWDQWH�� DV� UHODo}HV� GH� SRGHU� KLVWRULFDPHQWH� HVSHFtILFDV� SHODV� TXDLV� D� IXQomR� GH�
FRQWUROH� VH�HQFRQWUD UDGLFDOPHQWH� VHSDUDGD�GD��H�GH�PDQHLUD� DXWRULWiULD� LPSRVWD� VREUH�D�� IRUoD�GH�
WUDEDOKR� SHODV� SHUVRQLILFDo}HV� GR� FDSLWDO�� PHVPR� QDV� YDULHGDGHV� SyV�FDSLWDOLVWDV� GR� VLVWHPD´
�0e6=È526��������
� 2�DWXDO�3UHVLGHQWH�GD�5HS~EOLFD��������QR�%UDVLO��-DLU�%ROVRQDUR��WHP�FRPR�GLVFXUVR�D�GHIHVD�GRV�
YDORUHV�WUDGLFLRQDLV�H�GD�IDPtOLD��FRP�R�VORJDQ�³%UDVLO�DFLPD�GH�WXGR��'HXV�DFLPD�GH�WRGRV´��WHQGR�D�
IDPtOLD� FRPR� OHPD�� QD� GHIHVD� GRV� FRVWXPHV� LQVWLWXFLRQDOL]DGRV�� FRQGHQDQGR WXGR� jTXLOR� TXH� p�
GLIHUHQWH�� $SyV� VXD� FDQGLGDWXUD�� WrP�VH� D� FULDomR� GR� 0LQLVWpULR� GD� 0XOKHU�� )DPtOLD� H� 'LUHLWRV�
+XPDQRV��TXH�FRQWD�FRPR�0LQLVWUD�D�SDVWRUD�'DPDUHV�$OYHV��35�(6���TXH��HP�HQWUHYLVWDV�RILFLDLV��
SURPHWH� XP� SDFWR� SHOD� LQIkQFLD�� RQGH�PHQLQRV� XVHP� D]XO� H�PHQLQDV� URVD��PDQLIHVWDQGR� UHFRUWHV�
SDWULDUFDLV� H� UHOLJLRVRV� GR� SDGUmR� KpWHUR�QRUPDWLYR�� VHJXLQGR� D� OyJLFD� GR� JRYHUQR� DWXDO��
H[WUHPDPHQWH� WUDGLFLRQDO�� FRQVHUYDGRU� H� PRUDOLVWD�� H[SUHVVmR� GD� FODVVH� GRPLQDQWH� QD� EXVFD� GD�
SHUSHWXDomR�GDV�GHVLJXDOGDGHV�HVWUXWXUDLV�



��

PLOKDUHV� GH� DQRV�� DSHVDU� GH� TXH�� QR� DVSHFWR� GD� SURGXomR� PDWHULDO�� WHUPRV�

DYDQoDGR�JUDQGHPHQWH�

(P� WHUPRV� GH� LJXDOGDGH�� p� LQYLiYHO� SHQVi�OD� VREUH� RV� PROGHV� FDSLWDOLVWDV��

WHQGR� SRVWR� TXH� p� LQHUHQWH� DR� FDSLWDO� TXH� D� VRFLHGDGH� VH� HVWUXWXUH� GH� IRUPD�

GHVLJXDO��2V�PRYLPHQWRV�VRFLDLV�DWXDLV�± FRP�UHVVDOYDV�± OXWDP�H�GHEDWHP�VREUH�D�

EXVFD�SHOD�LJXDOGDGH�GRV�VXMHLWRV�QR�VLVWHPD�YLJHQWH��FRQWXGR��DV�UHODo}HV�GH�SRGHU�

FRQVWUXtGDV�KLVWRULFDPHQWH�� LQYLDELOL]DP�D� LJXDOGDGH�HQWUH�RV�VXMHLWRV�XPD�YH]�TXH�

HVWD�VHSDUD�RV�SURGXWRUHV�GR�SRGHU�H�GH�VHX�SURGXWR��

$V� UHLYLQGLFDo}HV�� D� JURVVR�PRGR�� ³VHSDUDP´�DV� FDXVDV� VRFLDLV� GR� VLVWHPD�

FDSLWDOLVWD��FDXVDQGR�D�LPSUHVVmR�GH�TXH�VmR�SUREOHPDV�VRFLDLV��GRV�VXMHLWRV��H�QmR�

GHWHUPLQDGRV� SHOD� HVWUXWXUD� GD� VRFLHGDGH�� WDPSRXFR� FRPR� XPD� LPSRVLomR� GHVWD�

SDUD� VXD� UHSURGXomR� H� IXQFLRQDPHQWR�� 3DUD� TXH� H[LVWD� LJXDOGDGH� GHQWUR� GHVVH�

VLVWHPD�VHULD� QHFHVViULD� XPD�FRPSOHWD� UHHVWUXWXUDomR� VRFLRHFRQ{PLFD�� H� FRPR�R�

DXWRU�DERUGD��VHULD�XPD�YLRODomR�GD�OyJLFD��XPD�LQYHUVmR�QDV�UHODo}HV�H[LVWHQWHV��

2V�IXQGDPHQWRV�FDSLWDOLVWDV�LPS}HP�TXH�RV�PLFURFRVPRV��)DPtOLD�(GXFDomR��

QmR�SRGHP� IXQFLRQDU�D�SDUWLU�GR�SULQFtSLR�GD� LJXDOGDGH�� ³>���@�2�PHQRU�GH� WRGRV�RV�

µPLFURFRVPRV¶� GD� UHSURGXomR� GHYH� VHPSUH� SURSRUFLRQDU� VXD� SDUWLFLSDomR� QR�

H[HUFtFLR� JOREDO� GDV� IXQo}HV� VRFLRPHWDEyOLFDV�� TXH� QmR� LQFOXHP� DSHQDV� D�

UHSURGXomR�ELROyJLFD�GD�HVSpFLH�H�D�WUDQVPLVVmR�RUGHQDGD�GD�SURSULHGDGH�GH�XPD�

JHUDomR�D�RXWUD´��0pV]iURV��������3������

6H� D� LQtTXD� HVWUXWXUD� GH� FRPDQGR� IRVVH� HVSHFLILFDPHQWH� D� FDXVD� GRV�
DQWDJRQLVPRV�HVWUXWXUDLV��HOHV�SRGHULDP��HP�SULQFtSLR��VHU�UHVROYLGRV�FRP�D�
DOWHUDomR� HVFODUHFLGD� GHVVD� PHVPD� HVWUXWXUD�� PDQWHQGR�VH� WRGR� R� VHX�
TXDGUR�GH�UHSURGXomR��1mR�SRGHULD�KDYHU�YLRODomR�PDLV�DEVXUGD�GD� OyJLFD�
GR� TXH� D� LQYHUVmR� GDV� UHODo}HV� FDXVDLV� H[LVWHQWHV � SDUD VH� YLDELOL]DU� D�
FDSDFLGDGH�GR�VLVWHPD�GH� LQWURGX]LU� WRGRV�RV�DSHUIHLoRDPHQWRV�GHVHMiYHLV�
QHVVH� µPDFURFRVPR¶� FRP� D� SUHPLVVD� LQDOWHUiYHO� GD� PDQXWHQomR� GDV�
UHODo}HV� GH� SRGHU� PDWHULDO� GD� VXERUGLQDomR� HVWUXWXUDO� GR� WUDEDOKR� DR�
FDSLWDO�� VHPSUH� UHIRUoDGDV� SHOD� HVWUXWXUD� GH� FRPDQGR� LQHYLWDYHOPHQWH�
KLHUiUTXLFD��H��SRUWDQWR�� LPSRVVtYHO�GH�VHU�UHIRUPDGD�HP�TXDOTXHU�VHQWLGR��
�0e6=È526��������S�������

7HQGR� LVVR�SRVWR�� R�PRPHQWR�SUHGRPLQDQWH�GD� IDPtOLD QD�RUGHP�GR� FDSLWDO�

FRQVLVWH�QD�SHUSHWXDomR�GR�VLVWHPD�GH�YDORUHV��RX�VHMD��D�LQWHUQDOL]DomR�GRV�YDORUHV�

GD�FODVVH�GRPLQDQWH��TXH�QmR�FRQWHVWD�HVWH�VLVWHPD��GHOLPLWDQGR�R�TXH�p�DFHLWiYHO�H�

SDGUmR�� PDUJLQDOL]DQGR� DTXHOHV� TXH� QmR� VH� FRQILUPDP� FRP� DV� GHOLPLWDo}HV�

LPSRVWDV�� $� KLHUDUTXLD� LQHUHQWH� HVWDEHOHFH� D� UHODomR� QD� IDPtOLD� FRPR� DXWRULWiULD�

GHYLGR�DV�IXQo}HV�TXH�OKH�VmR�DWULEXtGDV�HP�VRFLHGDGH��SRLV��FDVR�FRQWUiULR��HVWDULD�



��

HP� FRQWUDSRVLomR� DR� PRGR� GH� SURGXomR� FDSLWDOLVWD�� GHVDILDQGR� D� SUySULD�

VREUHYLYrQFLD��H�DVVLP��UHSURGX]�H�RULHQWD�RV�VXMHLWRV�SRU�PHLR�GH�VHXV�YDORUHV��TXH�

VmR�SDVVDGRV�GH�JHUDomR�D�JHUDomR��SRU�PHLR�GD�LQWHUQDOL]DomR�GHVVHV�YDORUHV�

0pV]iURV� ������� DILUPD� TXH� R� SDSHO�PDLV� LPSRUWDQWH� DWULEXtGR� D� IDPtOLD� QD�

VRFLHGDGH�FDSLWDOLVWD�p�R�GH� LQWHUQDOL]DomR�GH�YDORUHV�SDUD�TXH�QmR�VH�FRQWHVWH�R�

PHVPR��HP�XPD�LGHLD�GH�VXERUGLQDomR��H� WHPRV�QRYDPHQWH��R�FRQFHLWR�GH�IDPtOLD�

WUDGLFLRQDO� D� VHU� VHJXLGR�� WHQGR� WXGR� TXH� IRJH� GHVVD� QRUPDOLGDGH� LPSRVWD�

FRQVLGHUDGR�HUUDGLFR�

)DWR� LQWHUHVVDQWH�H�FRQFUHWR�QD�DUJXPHQWDomR�GH�0pV]iURV� �������p�VREUH�

TXDQGR�Ki�HQWUDYHV�QR�SURFHVVR�GH�SURGXomR��VHPSUH�VH�UHFRUUH�D�XPD�PXGDQoD�

QRV� YDORUHV� HVWDEHOHFLGRV� QR� VHQWLGR� GH� FXOSDU� DV� IDPtOLDV� SHODV� SHUWXUEDo}HV� GD�

HVWUXWXUD�� UHVJDWDQGR� YDORUHV� WUDGLFLRQDLV�� PXLWDV� YH]HV� SRU PHLR� GR� VLVWHPD�

OHJLVODWLYR��SRU�H[HPSOR��&DEH�FKDPDU�DWHQomR�SDUD�R�IDWR�GH�TXH�TXDQGR�SHQVDPRV�

HVVH� DUJXPHQWR� QD� UHDOLGDGH� EUDVLOHLUD�� D� H[HPSOR� GRV� FRUWHV� UHDOL]DGRV� SHOR�

JRYHUQR�QD�VHJXULGDGH�VRFLDO��FRPR�D�3(&�����(&����GH�FRQJHODPHQWR�GH�JDVWRV��

TXH SUHYr�R�FRQJHODPHQWR�GH�JDVWRV�S~EOLFRV�GXUDQWH����DQRV��DSHOLGDGD�GH�³3(&�

GR�)LP�GR�0XQGR´�� DOpP�GH�HVWDU� HP� WUDPLWDomR�R�DXPHQWR�GH� WHPSR� WUDEDOKDGR�

SDUD�VH�DSRVHQWDU��H�QR�YDORU� UHFHELGR�SRU�HVWHV�H�QRV�DX[tOLRV� UHFHELGRV�± FRPR�

DX[LOLR�GRHQoD��

6HJXLQGR� D� OyJLFD� DERUGDGD� SRU� 0pV]iURV� �������� R� FRUWH� QR� GLUHLWR� j�

VHJXULGDGH�VRFLDO�GHVORFD�D�UHVSRQVDELOLGDGH�GR�(VWDGR�SDUD�DV�IDPtOLDV���2X�VHMD��

RV�FRUWHV�QD�VHJXULGDGH�VRFLDO�WUDQVIHUHP�SDUD�DV�IDPtOLDV�D�UHVSRQVDELOL]DomR�SHOD�

SURWHomR�� QR� VHQWLGR GH�SUHYHQLU� VLWXDo}HV�GH�DXVrQFLD�GH�QHFHVVLGDGHV�EiVLFDV��

VHQGR�R�IDPLOLVPR��UHVSRQVDELOLGDGH�GD�IDPtOLD�SHOR�EHP�HVWDU�VRFLDO��DOJR�FRPXP�

HP�QRVVD�IRUPDomR�KLVWyULFD��6HQGR�D�IDPtOLD� WUDQVPLVVRUD�GH�YDORUHV�EXUJXHVHV�H�

SDUWH� GR� SURFHVVR� GH� LQWHUQDOL]DomR� GH� FODVVHV�� DOLHQDGD� SHOD� SUySULD� OyJLFD� GR�

FDSLWDO�� YDOHQGR� WDPEpP� UHVVDOWDU� TXH�TXDQGR�R�(VWDGR� VXJHUH�TXH�D� VHJXULGDGH�

VRFLDO�p�XPD�GHVSHVD�TXH�SRGH�VHU�UHGX]LGD��D�SRSXODomR�RSULPLGD�³SDJD�R�SUHoR´�

SHOD� FULVH� GR� FDSLWDO�� UHVJDWDQGR� RV� YDORUHV� WUDGLFLRQDLV� SDUD� D� SHUPDQrQFLD� GD�

LQVWLWXtGD�QRUPDOLGDGH�DFHLWiYHO�

$� LJXDOGDGH� LGHROyJLFD� LQVWLWXFLRQDOL]DGD�� QR� VHQWLGR� GH� XPD� LJXDOGDGH� GH�

RSRUWXQLGDGHV�HQWUH� WRGRV�RV�VXMHLWRV�GLVVHPLQDGRV SHOD�EXUJXHVLD��p�XP�GH�VHXV�

IXQGDPHQWRV�� IRUWDOHFHQGR�D� LGHLD� GH�PHULWRFUDFLD�� QXP�PXQGR�RQGH� WHRULFDPHQWH�



��

WRGRV�QDVFHP�FRP�DV�PHVPDV�RSRUWXQLGDGHV��JDUDQWLQGR�XP�LGHDO�TXH� OHJLWLPD�DV�

GHVLJXDOGDGHV�QD�HGXFDomR��LPSRUWDQWHV�SDUD�TXH�VH�FRQFUHWL]H�D�GHVLJXDOGDGH�HP�

DPSOD�HVFDOD��FRPR�QD�TXHVWmR�VDODULDO��TXH�PHVPR�FRP�D�HQWUDGD�GDV�PXOKHUHV�QR�

PHUFDGR�GH� WUDEDOKR�GXUDQWH�R�VpFXOR�;;��p� LPSRVWR�XPD� UHPXQHUDomR�PHQRU�GR�

TXH�DRV�KRPHQV��DOpP�GD�GXSOD�MRUQDGD�HQIUHQWDGD�SRU�HVWD��Mi�TXH�VmR DWULEXtGRV D�

HOD�RV�DID]HUHV�GR�ODU��

$OpP� GH� QmR� FRQVWLWXLU� QD� VXD� HPDQFLSDomR� GH� IDWR� H� DWp� DV� FRQTXLVWDV�

UHDOL]DGDV�SRU�HODV��HP�PRPHQWRV�GH�FULVH��VmR�ERLFRWDGDV�

7XGR�LVVR�LQGLFD�XPD�SURIXQGD�FULVH�TXH�DIHWD�WRGR�SURFHVVR�GH�UHSURGXomR�
GR�VLVWHPD�GH�YDORUHV�GR�FDSLWDO��SUHQXQFLDQGR�FRQIOLWRV�H�EDWDOKDV��HVWDQGR�
HQWUH� HVWHV� D� OXWD� SHOD� HPDQFLSDomR� GDV� PXOKHUHV� H� VXD� GHPDQGD� GH�
LJXDOGDGH�VLJQLILFDWLYD�± XP�HOHPHQWR�GH�FUXFLDO�LPSRUWkQFLD��&RPR�R�PRGR�
GH� IXQFLRQDPHQWR� GR� FDSLWDO� HP� WRGRV� RV� WHUUHQRV� H� WRGRV� RV� QtYHLV� GH�
LQWHUFkPELR� VRFLHWiULR� p� DEVROXWDPHQWH� LQFRPSDWtYHO� FRP� D� QHFHVViULD�
DILUPDomR� SUiWLFD� GD� LJXDOGDGH� VXEVWDQWLYD�� D� FDXVD� GD� HPDQFLSDomR� GDV�
PXOKHUHV� WHQGH� D� SHUPDQHFHU� QmR�LQWHJUiYHO� H� QR� IXQGR� LUUHVLVWtYHO�� QmR�
LPSRUWD� TXDQWDV�GHUURWDV� WHPSRUiULDV�DLQGD� WHQKD�GH� VRIUHU�TXHP� OXWD�SRU�
HOD��0e6=È526��������S�������

2V�HOHPHQWRV DSUHVHQWDGRV�DWp�DTXL�FRQWULEXHP SDUD�SHQVDUPRV�D�HGXFDomR�

Mi� TXH� 0pV]iURV� ������� HYLGHQFLD� D� UHODomR� HQWUH� RV� SURFHVVRV� HGXFDFLRQDLV� H�

VRFLDLV�� 1HVVD� GLUHomR�� XPD� PXGDQoD� QD� IRUPD� FRPR� D� HGXFDomR� IRUPDO� VH�

HVWUXWXUD�Vy�p�UHDOL]iYHO�FRP�D�PXGDQoD�GDV�UHODo}HV�VRFLDLV�� WHQGR�HP�YLVWD�TXH��

FDVR�QmR�KDMD�XPD�UHHVWUXWXUDomR�QR�TXDGUR�VRFLDO��RV�DMXVWHV�IHLWRV�QD�HGXFDomR�

VHULDP�PHUDV�UHSDUDo}HV�HP�IDOKDV�HVWUXWXUDLV��

$�LQVWLWXLomR�GR�VLVWHPD�HGXFDFLRQDO�YHP�D�VHUYLU�RV�LQWHUHVVHV�GR�FDSLWDO��QR�

VHQWLGR� GH� UHSURGX]LU� RV� FRQKHFLPHQWRV� QHFHVViULRV� D� SURGXomR� H� JDUDQWLU� D�

PHVPD�� H[FOXLQGR� DOWHUQDWLYDV� D� HVVH� PRGR� GH� YLGD�� DWUDYpV� GR� TXH� 0pV]iURV�

������� GHQRPLQD� GH� XPD� LQWHUQDOL]DomR� RX� GH� XPD� GRPLQDomR� KLHUiUTXLFD�

LQVWLWXFLRQDOL]DGD��

1R�GHFRUUHU�GD�KLVWyULD��D�HGXFDomR�VRIUH�PXGDQoDV�SHODV�H[LJrQFLDV�SRVWDV�

SHOD� OyJLFD� GR� FDSLWDO� HP� VHX� GHVHQYROYLPHQWR�� $� IRUoD� FRPR� LQVWUXPHQWR� GH�

GRPLQDomR�� TXH� DQWHULRUPHQWH� HUD� DSURYDGD�� p� UHQHJDGD� � QmR� SRU� PRWLYRV�

KXPDQLWiULRV�� PDV�VLP�SHOR�PpWRGR�SDVVDU�D�VHU�FRQVLGHUDGR�LQ~WLO��WRWDOL]DQGR�XP�

SURFHVVR� TXH� RFRUUH� HP� GLYHUVRV� kPELWRV� VRFLDLV� QHVVD� OyJLFD� GH� SURGXomR�� 2�

LQWXLWR� GHVVD� GLQkPLFD� p� TXH� DV� SHVVRDV� WRPHP� SDUD� Vt� DV� ILQDOLGDGHV� GH�

UHSURGXomR��2�WHUPR�XWLOL]DGR�SRU�0pV]iURV��������SDUD�GHVFUHYHU�HVVH�PHFDQLVPR�
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p� R� GH� LQWHUQDOL]DomR�� TXH� WHP� FRPR� SURSyVLWR� DVVHJXUDU� D� OyJLFD� GR� FDSLWDO��

YROWDQGR�D�HPSUHJDU�D�IRUoD�HP�DOJXP�PRPHQWR�GH�FULVH�H[WUHPD�

1HVVD� SHUVSHFWLYD�� ILFD� EDVWDQWH� FODUR� TXH� D� HGXFDomR� IRUPDO� QmR� p� XPD�
IRUoD�GHFLVLYDPHQWH�SULPiULD�TXH�FRQVROLGD�R�VLVWHPD�GR�FDSLWDO��WDPSRXFR�
HOD�p�FDSD]��SRU�Vt�Vy�� IRUQHFHU�XPD�DOWHUQDWLYD�HPDQFLSDWyULD�UDGLFDO��
8PD�GDV� IXQo}HV�SULQFLSDLV�GD�HGXFDomR� IRUPDO� QDV� QRVVDV� VRFLHGDGHV�p�
SURGX]LU� WDQWD� FRQIRUPLGDGH� RX� ³FRQVHQVR´� TXDQWR� IRU� FDSD]�� D� SDUWLU� GH�
GHQWUR�H�SRU�PHLR�GRV VHXV�SUySULRV�OLPLWHV�LQVWLWXFLRQDOL]DGRV�H�OHJDOPHQWH�
VDQFLRQDGRV��(VSHUDU�GD� VRFLHGDGH�PHUFDQWLOL]DGD� XPD�VDQomR�DWLYD�± RX�
PHVPR�PHUD� WROHUkQFLD� � GH� XP�PDQGDWR� TXH� HVWLPXOH� DV� LQVWLWXLo}HV� GH�
HGXFDomR� IRUPDO�D�DEUDoDU� SOHQDPHQWH� D�JUDQGH� WDUHID�KLVWyULFD�GR� QRVVR�
WHPSR��RX�VHMD��D�WDUHID�GH�URPSHU�FRP�D� OyJLFD�GR�FDSLWDO�QR� LQWHUHVVH�GD�
VREUHYLYrQFLD� KXPDQD�� VHULD� XP� PLODJUH� PRQXPHQWDO�� e� SRU� LVVR� TXH��
WDPEpP�QR� kPELWR� HGXFDFLRQDO�� DV� VROXo}HV� QmR� SRGHP�VHU� IRUPDLV�� HODV�
GHYHP�VHU�HVVHQFLDLV �0e6=È526� �����S������JULIRV�QRVVRV��

3HQVHPRV� D� HGXFDomR� FRPR� XP� GRV� FRPSOH[RV� VRFLDLV�� (VWHV� FRPSOH[RV�

LQWHQWDP��HP�VHX�VHQWLGR�RQWROyJLFR��SRVVLELOLWDU�GHWHUPLQDGDV�SRVLo}HV�WHOHROyJLFDV�

± TXH�UHODFLRQDP�IDWR�FRP�VXD�FDXVD�± SRUWDQWR��PHGLDo}HV�SDUD�D�UHODomR�RX WURFD�

HQWUH�D�VRFLHGDGH�H�D�QDWXUH]D��2�FRPSOH[R� VRFLDO�GD�HGXFDomR�QmR� UHDOL]D�HVVD�

PHGLDomR��PDV�HVWmR�YLQFXODGDV��0DFHGR������� ID] DOJXQV�DSRQWDPHQWRV�VREUH�RV�

FRPSOH[RV�VRFLDLV��VLQDOL]DQGR�TXH�TXDQWR�PDLV�IRU�GHVHQYROYLGR�R�VHU�VRFLDO��PDLV�

HVWHV�FRPSOH[RV�JDQKDP�H[SUHVVmR�H�LPSRUWkQFLD�SDUD�D�UHSURGXomR�VRFLDO��

3DUD�TXH�R�WUDEDOKR�H�VHXV�LQVWUXPHQWRV�VH�GHVHQYROYDP��p�QHFHVViULR�XPD�

DWLYLGDGH� WHOHROyJLFD�� H� FRP� VHX� GHVHQYROYLPHQWR�� DV� HVWDV� DWLYLGDGHV� VH�

GHVHQYROYHP� WDPEpP�� $� SDUWLU� GR� GHVHQYROYLPHQWR� KXPDQR� �VRFLDOPHQWH�

GHWHUPLQDGR�� H� TXH� QmR� p� WHOHROyJLFR�� WRUQDQGR� D� HGXFDomR� VHPSUH� GHIDVDGD���

GHVWDFD�VH� R� FRPSOH[R� GD� HGXFDomR� ± H� DV� WUDQVIRUPDo}HV� TXH� RFRUUHP� FRP� D�

FDWHJRULD�VmR�GHWHUPLQDGDV SHOR�GHVHQYROYLPHQWR�GDV�IRUoDV�SURGXWLYDV�±��TXH�WHP�

SRU�REMHWLYR�DWXDU�QD�GLUHomR�GD�FRQVWUXomR�GRV�VXMHLWRV�FRPR�PHPEUR�GR�JrQHUR�

KXPDQR�H�DVVLP�PHGLDU�D�UHSURGXomR�VRFLDO��

0DFHGR� ������� IDOD� VREUH� FRPR�D� ³HGXFDomR´� GRV�DQLPDLV� p� YROWDGD�DTXLOR�

TXH�VH p�REVHUYDGR�QRV�DGXOWRV�H�TXH�VH�ID]HP�HVVHQFLDLV�SDUD�D�VXD�UHSURGXomR�H�

VREUHYLYrQFLD��HQTXDQWR�D�GRV�KRPHQV�p�YROWDGD�SDUD�FDSDFLWi�ORV�D�DJLU�GLDQWH�GH�

VLWXDo}HV� LQHVSHUDGDV�� RX� VHMD�� KDELOLWD� RV� KRPHQV� D� DJLU� GH� IRUPD� FRPR� p�

VRFLDOPHQWH� DFHLWiYHO�� H� FRPR� HVVDV� VLWXDo}HV� VmR� LPSUHYLVtYHLV�� R� SURFHVVR� GH�

DSUHQGL]DGR�QXQFD�WHP�ILP��VHPSUH�DSUHQGHQGR�QRYDV�KDELOLGDGHV�H�IRUPDV�GH�VH�

FRPSRUWDU�

([DWDPHQWH�SRU�VH�FRQVWLWXLU�QXP�FRPSOH[R�VRFLDO�TXH�FDSDFLWD�RV�KRPHQV�
FRP�XP�DUVHQDO� QmR�PDWHULDO�TXH� OKHV�SHUPLWH� UHDJLU� jV� VLWXDo}HV� IXWXUDV�



��

TXH�RFRUUHUmR� HP�VXD� YLGD�� VHQGR� XPD�DWLYLGDGH�DWLYD� H�FRQVFLHQWHPHQWH�
SRVWD��p�TXH�D�HGXFDomR�H[SUHVVD��HP�XPD�GLUHomR�FDGD�YH]�PDLV�VRFLDO��
XPD�DPSOLDomR�GDTXHOH�VDOWR�RQWROyJLFR�TXH�RULJLQRX�R�VHU�VRFLDO��3RU�LVVR��
D�SHFXOLDULGDGH�GH�VHU�FDGD�YH]�PDLV�VRFLDO��TXH�FDUDFWHUL]D�R�VHU�VRFLDO��p�
HYLGHQWH�QR�FRPSOH[R�GD�HGXFDomR��e� LVVR�TXH�MXVWLILFD�D�UiSLGD�GLJUHVVmR�
TXH�/XNiFV�FRQFHGH�DR�FRPSOH[R�GD�HGXFDomR�QR�FDStWXOR�GD�5HSURGXomR�
GH�VXD�2QWRORJLD��(VVD�FDSDFLGDGH�GH�GRWDU R�KRPHP�GH�XP�DUVHQDO�TXH�
OKH� SHUPLWD� HQIUHQWDU� RFRUUrQFLDV� LPSUHYLVtYHLV� UHSUHVHQWD� XPD� DPSOLDomR�
FRQVWDQWH� GR� VDOWR� RQWROyJLFR� TXH� SRVVLELOLWRX� R� VXUJLPHQWR� GR� VHU� VRFLDO�
�0$&('2��������S������

$TXL� WHPRV�XPD�FRQFHSomR�GH�HGXFDomR�PDLV�DPSOD�TXH�XP�HQWHQGLPHQWR�

UHVXPLGR�j�HGXFDomR�IRUPDO��2�DXWRU�QRV�PRVWUD�HP�VXD�REUD�GXDV�PDQLIHVWDo}HV�

GR�PHVPR�FRPSOH[R�GD�HGXFDomR��TXH�p�D�HGXFDomR�DPSOD��HVWD�QXQFD�FRQFOXVD��H�

D�HGXFDomR�HVWULWD��TXH�WHQGH�D�VHU��

6H�GLIHUHQFLDP�QR� VHQWLGR�GH�TXH�D�HGXFDomR�HP�VHQWLGR�DPSOR�RFRUUH�GH�

IRUPD�WHOHROyJLFD��FRQVFLHQWHPHQWH�LPSOHPHQWDGD��HQTXDQWR�D�HGXFDomR�HP�VHQWLGR�

HVWULWR� RFRUUH� GH� IRUPD� HVSRQWkQHD��PDV� DPEDV� FXPSUHP� R�PHVPR� SDSHO� VRFLDO��

&RP�R�VXUJLPHQWR�GD�HVFROD��D�HGXFDomR�HP�VHQWLGR�HVWULWR�SDVVD�D�WHU�XP�³ILP´��Mi

TXH� VH�RUJDQL]D� HP� HWDSDV� �SRU�PDLV� TXH� H[LVWDP� H[FHo}HV�GR� HQVLQR� IRUPDO� QD�

VRFLHGDGH� FDSLWDOLVWD��� H�� SRUWDQWR� QmR� p� FDSD]� GH� SUHSDUDU� RV� KRPHQV�

FRPSOHWDPHQWH�� H�� SDUD� TXH� RV� KRPHQV� DSUHHQGDP� DOJXPDV� KDELOLGDGHV� H�

FRPSRUWDPHQWRV�� RULJLQDGDV� GR� WUDEDOKR� H� SDUD� TXH� HVWH� VH� HIHWLYH�� p� QHFHVViULR�

HGXFDU� RV� VXMHLWRV� SDUD� UHDOL]DUHP� IXQo}HV� H� SRVWXUDV� GH� DFRUGR� FRP� DV�

QHFHVVLGDGHV�GH� UHSURGXomR� VRFLDO� TXH� VH�DSUHVHQWHP�HP�GHWHUPLQDGR�PRPHQWR�

KLVWyULFR��SRU�LVVR�D�LPSRUWkQFLD�GD�IDPtOLD�

3RUWDQWR�� VmR� QHFHVViULDV� SDUD� D� UHSURGXomR� GR� VHU� VRFLDO� D� DTXLVLomR�� D�
WUDQVPLVVmR� H� D� DSUHHQVmR� GH� XP� FRQMXQWR� GH� FRQKHFLPHQWRV�� 3RU� LVVR�
PHVPR�� D� GLYHUVLGDGH�� D� SURIXQGLGDGH�� D� DEUDQJrQFLD� H� R� ULWPR� GHVVD�
DSUHHQVmR�GH�FRQKHFLPHQWRV�VmR�GHWHUPLQDGRV��HP�~OWLPD�LQVWkQFLD��SHODV�
QHFHVVLGDGHV� LPSRVWDV� SHOD� UHSURGXomR� VRFLDO�� e� H[DWDPHQWH� GHVVDV�
QHFHVVLGDGHV� LPSRVWDV SHOD� UHSURGXomR� VRFLDO� TXH� VH� RULJLQD� D� HGXFDomR�
HP�VHQWLGR�PDLV� HVWULWR��GRQGH� D�DSUHHQVmR�p�RUJDQL]DGD�HP� ³FRQWH~GRV��
PpWRGRV� H� GXUDomR´�� PHVPR� TXDQGR� LVVR� RFRUUH� GH� PDQHLUD� QmR�
IRUPDOL]DGD��RX�VHMD��TXDQGR�HOD�DFRQWHFH�HP�HVSDoRV�QmR�HVFRODUHV�H�QmR�
FRQWURODGRV� SHOR� (VWDGR�� (UD� GH� PRGR� QmR� IRUPDO� H� VHP� R� FRQWUROH� GR�
(VWDGR� TXH� D� HGXFDomR� HP� VHQWLGR� HVWULWR� RFRUULD� QDV� FRPXQLGDGHV�
SULPLWLYDV��0$&('2��������S�����

$� HGXFDomR� QR� VHQWLGR� HVWULWR� WHP� FDUDFWHUtVWLFDV� XQLYHUVDLV�� HQTXDQWR� D�

HGXFDomR� IRUPDO�� SUySULD� GD� VRFLHGDGH� FDSLWDOLVWD� GLYLGLGD� HP� FODVVHV�� VH� ID]�

QHFHVViULD� SDUD� DVVHJXUDU� D� UHSURGXomR� VRFLDO� H� UHSURGX]LU� FRQGLo}HV� GH�

GHVLJXDOGDGHV�QHFHVViULDV��H�Vy�GHL[DUi�GH�H[LVWLU�TXDQGR�D�VRFLHGDGH�GH�FODVVHV�

DQWDJ{QLFDV�IRU�H[WLQWD��$�VRFLHGDGH�GLYLGLGD�HP�FODVVHV�WDPEpP�GLYLGH�R�DFHVVR�j�



��

HGXFDomR� H� HVWH� FRPSOH[R� VH� DSUHVHQWD� FRPR� XP� PHFDQLVPR� FRQFUHWR� XWLOL]DGR�

SHOD�FODVVH�GRPLQDQWH�SDUD�UHSURGX]LU�RV�SURFHVVRV�GH�DOLHQDomR�Mi�FLWDGRV�H�SDUD�

UHIRUoDU� DV� IRUPDV� GH� UHSURGXomR� VRFLDO�� UHSDVVDQGR� DRV� VXMHLWRV� DTXLOR� TXH�

³SUHFLVDP´�VDEHU�SDUD�GDU�FRQWLQXLGDGH�DR�VLVWHPD�HP�YRJD�

e� HYLGHQWH� TXH� QR� LQtFLR� GD� VRFLDOLGDGH� HVVD� ³VLVWHPDWL]DomR´� QmR� p�
FRQVFLHQWHPHQWH�UHFRQKHFLGD�SHORV�VXMHLWRV�TXH�D�S}HP��H�TXH�WDPEpP�HOD�
QmR� p� VHQmR� XP� SULQFtSLR� TXH� Vy� EHP�PDLV� SDUD� IUHQWH� VH� GHVGREUD� HP�
Do}HV�TXH�HQYROYHP�XP�HOHYDGR�QtYHO�GH�WHRUL]DomR��2�TXH�QRV� LQWHUHVVD�
DTXL� p� D� GHPRQVWUDomR� GH� TXH��PHVPR� QHVWH� HVWiJLR� HPEULRQiULR� GR� VHU�
VRFLDO��R�FRPSOH[R�GD� HGXFDomR� Mi� VH�FRORFD�FRPR�XPD�PHGLDomR� SDUD�D�
FRQVWLWXLomR�GRV�KRPHQV�QHFHVViULRV�j� UHSURGXomR�VRFLDO��D�SDUWLU�GH�XPD�
H[LJrQFLD�GR�SURFHVVR�GH�WUDEDOKR��(VVH�FRPSOH[R�HGXFDWLYR� Mi�VXUJH�FRP�
DV� VXDV� GXDV� GLPHQV}HV� GLVWLQWDV�� SRUpP� LQVHSDUiYHLV�� D� HGXFDomR� HP�
VHQWLGR� PDLV� DPSOR� H� D� HGXFDomR� HP� VHQWLGR� PDLV� HVWULWR�� (VVDV� GXDV�
GLPHQV}HV� GD� HGXFDomR� VmR� LQHOLPLQiYHLV� QR� VHU� VRFLDO�� SRLV� HODV� VmR� DV�
IRUPDV� SHODV� TXDLV� R� FRPSOH[R� HGXFDWLYR� H[HUFH� VXD� IXQomR� VRFLDO�� DR�
FRQWUiULR� GD� HVFROD� RX HGXFDomR� IRUPDO�� TXH� p� XPD� IRUPD� SDUWLFXODU�
DVVXPLGD� SHOD� HGXFDomR� HP� VHQWLGR� HVWULWR� QD� VRFLHGDGH� GH� FODVVHV�
�0$&('2��������S������

$�HGXFDomR�IRUPDO�TXH��FRQIRUPH�DSUHVHQWRX�R�DWRU��p�XPD�IRUPD�SDUWLFXODU�

DVVXPLGD�SHOD�HGXFDomR�HP�VHQWLGR�HVWULWR� QXPD�VRFLHGDGH�GH� FODVVHV�� TXH�YHP�

VHQGR�QR�%UDVLO�REMHWR�GH�GLVSXWDV�H�GHPRQVWUD�R�SDSHO�GHVVH�HVSDoR�H�VXD�IXQomR�

VRFLDO��%DVWD�FLWDUPRV�D ³(VFROD�VHP�3DUWLGR´�H�³(VFROD�/LYUH´��HQWHQGH�VH�TXH�HVWHV�

QRYRV�PHFDQLVPRV�WrP�LPSDFWR�HP�WRGR�kPELWR�HGXFDFLRQDO��H�VH�FRQVWLWXHP�XPD�

DPHDoD� FRQVHUYDGRUD� TXH� JDQKD� IRUoD�� HYLGHQFLDQGR� R� LQWHUHVVH� GD� FODVVH�

GRPLQDQWH�HP�WHU�DLQGD�PDLV�FRQWUROH�VREUH�R�SURFHVVR�HGXFDFLRQDO��

2� DWXDO� SUHVLGHQWH� -DLU� %ROVRQDUR� �36/�� GLVFXUVD� FRQWUD� R� DWXDO� PRGHOR�

HGXFDFLRQDO�� TXH� VRE� D� VXD� SHUVSHFWLYD� H� GLVFXUVR�� WrP�VH� FRPR� RULHQWDomR� QDV�

HVFRODV�R�³NLW�JD\´�� UHIHUrQFLD�DR�FDGHUQR�³HVFROD�VHP�KRPRIRELD´��TXH��GH�DFRUGR�

FRP R� 3UHVLGHQWH�� HVWLPXODULD� D� VH[XDOLGDGH� GRV� DOXQRV� HP� LGDGH� SUHFRFH��

³LQFHQWLYDQGR´�D�KRPRVVH[XDOLGDGH�

$OpP�GLVVR��Ki�XP�DWDTXH�UHFRUUHQWH�GD�FODVVH�FRQVHUYDGRUD�DRV�FRQWH~GRV�

DSOLFDGRV� QDV� HVFRODV�� VXSRVWDPHQWH� PDU[LVWDV� SHOR� VHX� FDUiWHU� KLVWyULFR��

PRVWUDQGR�D�UHDOLGDGH�VRFLDO�GRV�VXMHLWRV�FRP�R�SDVVDU�GRV�DQRV�GH�IRUPD�UHDO��VHP�

FXOWXDU�VXSRVWRV�KHUyLV��2�SURMHWR�³(VFROD�OLYUH´�TXH�GHIHQGH�LGHDLV�GH�QHXWUDOLGDGH�

GLGiWLFD��LGHROyJLFD��SROtWLFD�H�UHOLJLRVD��HVWDEHOHFH�XPD�RIHQVLYD�FRQVHUYDGRUD�FRP�

XP�GLVFXUVR�WHRULFDPHQWH�GHPRFUiWLFR��OHJLWLPDGR�SHOR�(VWDGR�

7XGR� LVWR�DWHVWD�TXH�HVWDPRV�HP�PHLR�D�XPD�DYDODQFKH�FRQVHUYDGRUD�GH�
FRPEDWH� j� OLEHUGDGH� GH� H[SUHVVmR�� DSHVDU� GR� GLVFXUVR� HP� GHIHVD� GD�
GHPRFUDFLD��FRQILJXUDQGR�D� LPSRVLomR�GH�XP�SHQVDPHQWR�~QLFR�GHIHQGLGR�
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SHOR�(VWDGR�SDUODPHQWDU�TXH��XVXIUXLQGR�GH�VHX�SRGHU�LQVWLWXFLRQDO��FRPHWH�
XPD�DomR�LQFRQVWLWXFLRQDO��FRQIRUPH�DQiOLVH�FRQFOXVLYD�GH�2WKRQLHO�3LQKHLUR�
1HWR��HVWXGLRVR�GD�iUHD�MXUtGLFD��³+i�VLP�� LQ~PHUDV� LPSRVLo}HV�H[FHVVLYDV�
H�DUELWUiULDV��LQFRQVWLWXFLRQDLV��j� OLEHUGDGH�GH�HQVLQDU��SHVTXLVDU�H�GLYXOJDU�
R� SHQVDPHQWR�� D� DUWH� H� R� VDEHU� �DUW�� ����� ,,�� GD� &RQVWLWXLomR� )HGHUDO�´�
�%(572/'2��������S�������

$�LQWHQomR�GD�EXUJXHVLD�HP�XPD�HGXFDomR�DLQGD�PDLV�FRQVHUYDGRUD�p�ID]HU�

FRP�TXH�RV�VXMHLWRV�QmR�GHVHQYROYDP�SHQVDPHQWR�FUtWLFR��SDUD�TXH�HVVD�IRUPD�GH�

VRFLDELOLGDGH� QmR� VHMD� TXHVWLRQDGD�� H� VLP� LQWHUQDOL]DGD� SDVVLYDPHQWH�� &RPR� Mi�

DERUGDGR� QHVVH� FDStWXOR�� D� QHXWUDOLGDGH� GR� (VWDGR� QmR� p� UHDO�� HVWH� VHUYH� DR�

LQWHUHVVH�EXUJXrV�GH�UHSURGXomR�GR�FDSLWDOLVWD�H�H[SORUDomR�GD�FODVVH�WUDEDOKDGRUD�

± QmR�VH�OLPLWDQGR�D�LVVR�± H�QmR�p�XPD�LQVWLWXLomR�H[WHUQD�D�VRFLHGDGH��

3ULPHLUR�TXH�D�LGHLD�GH�XPD�HVFROD�OLYUH�GH�LGHRORJLDV�PDU[LVWDV�QXP�GLVFXUVR�

TXH�GL]�FRQVLGHUDU�LPSRUWDQWH�SDUD�D�HGXFDomR�GRV�DOXQRV�D�QHXWUDOLGDGH�SDUD�WHUHP�

DFHVVR� D� GLYHUVDV� FRQFHSo}HV� GH� PXQGR� Mi� GHPRQVWUD� TXH� p� XPD� QHXWUDOLGDGH�

IDOVD�� QD� LQWHQomR� GH� SUHVHUYDU� YDORUHV� GRPLQDQWHV� QD� VRFLHGDGH�� WHQGR� HP�YLVWD�

TXH�SDUD�VH�WHU�XPD�HGXFDomR�TXH�HVWXGD�GLYHUVDV�IRUPDV�GH�YHU�R�PXQGR��QmR�VH�

SRGH�OLPLWDU�FRQWH~GRV��VHQGR�QHFHVViULD�SDUD�XPD�FRQVFLrQFLD�FUtWLFD�GD�UHDOLGDGH�

XP�HVWXGR�WHyULFR�DPSOR��

1HVVH�VHQWLGR��FRPR�p�LPSRVVtYHO�D�HVFROD�QmR�WUDQVPLWLU�YDORUHV�GLVWLQWRV��Mi�

TXH� p� XP� HVSDoR� GH� IRUPDomR� H� p� LPSRUWDQWH� TXH� GLYHUVDV� SHUVSHFWLYDV� VHMDP�

DQDOLVDGDV� SRLV� VmR� SURGXWRV� GH� XPD� VRFLHGDGH� DQWDJ{QLFD�� SRUWDQWR�� WHP�

FRQWH~GRV� GLVWLQWRV� D� VHUHP� HVWXGDGRV�� H� QD� VRFLHGDGH� FRQWHPSRUkQHD�� VmR� RV�

LGHDLV�EXUJXHVHV�D�VHUHP�GLVVHPLQDGRV�

(P�UHVXPR��H[LJLU�TXH� QD� HVFROD� QmR� VHMDP�GLVVHPLQDGDV� DV�FRQFHSo}HV�
TXH�KLVWRULFDPHQWH�YmR�VH�GHVHQYROYHQGR�p�QR�PtQLPR�LJQRUDU�D�IXQomR�GD�
HGXFDomR� QD� VRFLHGDGH��(� QmR� Ki�FRPR�HVFDSDU�GHVWD� IXQomR�RQWROyJLFD��
SRLV� DOXQRV� H� SURIHVVRUHV� QmR� YmR� j� HVFROD� SDUD� SURGX]LU� EHQV�PDWHULDLV�
QHFHVViULDV� j� VRFLHGDGH�� FRPR� DOLPHQWRV�� WUDQVSRUWHV�� YHVWXiULRV�� FDVDV��
FDUURV��HQWUH�RXWURV��1D�HVFROD�VH�Gi�D�HIHWLYDomR�GH�RXWUR�WLSR�GH�DWLYLGDGH�
HOD� HVWi� YROWDGD� SDUD� D� IRUPDomR� GH� YDORUHV�� GH� LGHLDV�� GH�
FRPSRUWDPHQWRV �%(572/'2��������S�������JULIRV�QRVVRV��

7HQGR� LVVR� SRVWR�� D� TXHVWmR� SULQFLSDO� QHVVH� GHEDWH� VREUH� D� IRUPD� FRPR�D�

VH[XDOLGDGH� H� R� VLVWHPD� HGXFDFLRQDO� DSDUHFHP� QD� VRFLHGDGH� FDSLWDOLVWD� p�

FRPSUHHQGHU� DV� EDVHV� KLVWyULFDV� TXH� OHYDP� D� VH[XDOLGDGH� H� D� HGXFDomR� D� VH�

DSUHVHQWDUHP� QHVVD� FRQILJXUDomR� QD� VRFLHGDGH�� 3DUD� TXH� SRVVDPRV� GLVFXWLU�

DPEDV�� p� SUHFLVR� XP� UHVJDWH� KLVWyULFR� TXH� VLQDOL]H� DV� SUREOHPiWLFDV� DERUGDGDV�

QHVVH� WUDEDOKR�� $� FRPSOH[LGDGH� GD� HGXFDomR� FXPSUH� VHX� SDSHO� ± FRPR� WRGD�
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LQVWLWXLomR�GH�SRGHU�± SDUD�D�PDQXWHQomR�GD�RUGHP�KLHUiUTXLFD��D�GH�LQWHUQDOL]DomR�

GH� FODVVH�� QmR� SHUPLWLQGR� XPD� WUDQVIRUPDomR� QD� VRFLHGDGH�� Mi� TXH� HQVLQD� DTXLOR�

TXH�p�LPSRUWDQWH�SDUD�D�UHSURGXomR�GR�FDSLWDO��9DOH�GHVWDFDU�TXH�D�HGXFDomR�SRGH�

FRQWULEXLU�SDUD�R�SURFHVVR�GH�FRQVWUXomR�FUtWLFD�GD�UHDOLGDGH�GR�VHU�VRFLDO�H�FXPSUH�

SDSpLV� GH� H[WUHPD� LPSRUWkQFLD� QD� VRFLHGDGH�� PDV� RV� VHXV� PROGHV� QHVVD�

VRFLDELOLGDGH�VmR�YDQWDMRVRV�SDUD�D�FODVVH�GRPLQDQWH�

�� $� 2)(16,9$� &216(59$'25$� 62%� $� &$3$� '(� 80� ',6&8562�

'(02&5È7,&2

$�H[SRVLomR�IHLWD�DQWHULRUPHQWH�QR�GHFRUUHU�GR WUDEDOKR H[S}H��GH�IRUPD�FODUD�

H�VXFLQWD��DV�GHWHUPLQDo}HV�SROtWLFDV��HFRQ{PLFDV�H�VRFLDLV�GR�FRQVHUYDGRULVPR�GH�

IRUPD� REMHWLYD�� GHULYDGR� GH� IHQ{PHQRV�� PDMRULWDULDPHQWH�� PDWHULDLV� H� RQWROyJLFRV�

�TXH� LQYHVWLJD� D� QDWXUH]D� GD� UHDOLGDGH��� $V� UHIHUrQFLDV� XVDGDV� SDUD� H[SOLFDUHP� R�

FRQVHUYDGRULVPR�FRPR�VLVWHPD�GH�LGHLDV�YLVD�H[SUHVVDU�HVWH�FRQWH~GR�QD�IRUPD�HP�

TXH� VH� H[SRQKD� XP� UHFRUWH� GR� FRQVHUYDGRULVPR� FRPR� SDUWH� GR� DQWDJRQLVPR� GH�

FODVVHV�HVSHFtILFRV�H[SUHVVR�QD�VRFLHGDGH�EXUJXHVD�



��

1HVVD� GLUHomR�� QRVVR� REMHWLYR� QR� SUHVHQWH� FDStWXOR� p� DSUHVHQWDUPRV� XP�

EUHYH�UHVJDWH�KLVWyULFR�GR�TXH�HQWHQGHPRV�SHOR�SHQVDPHQWR�FRQVHUYDGRU��FOiVVLFR�

H� PRGHUQR�� (P� VHJXLGD�� GLVFXWLUHPRV� D� SURSRVWD� GD� (VFROD� VHP� +RPRIRELD�

HTXLYRFDGDPHQWH� FRQKHFLGD� FRPR� ³NLW JD\´�� 3RU� ~OWLPR�� DSUHVHQWDUHPRV� DV�

UHSRUWDJHQV�RQ�OLQH��TXH�WUDWDP�VREUH�D�WHPiWLFD��PDLV�DFHVVDGDV�QD�LQWHUQHW��$QWHV�

GH�UHWRPDU�DR�GHEDWH�PDLV�DSURIXQGDGR�GD�(GXFDomR�6H[XDO��REMHWLYR�GR�WUDEDOKR�

HP� TXHVWmR�� IH]�VH� QHFHVViULD� XPD� DQiOLVH� GR� FRQVHUYDGRULVPR�� (VWH� FDStWXOR�

LQWHQFLRQD� VHU� HVWUXWXUDGR� GH� IRUPD� TXH�� LQLFLDOPHQWH�� FRPSUHHQGHPRV� D�

KLVWRULFLGDGH�GR�FRQVHUYDGRULVPR�H�VXDV�LPSOLFDo}HV�QD�VRFLHGDGH�FDSLWDOLVWD��3DUD�

WDQWR��SDUWLPRV�SDUD�DV�PHGLGDV�FRQFUHWDV�H[LVWHQWHV�QD�VRFLHGDGH�EUDVLOHLUD�SDUD�D�

HIHWLYDomR�GR�SURMHWR�GH�(GXFDomR�6H[XDO�

�����&216(59$'25,602��(/(0(1726�&/È66,&26�(�02'(5126�3$5$�

68$�&$5$&7(5,=$d2�

2�FRQVHUYDGRULVPR�H�VXD�FRQFHLWXDomR�VRIUHUDP� WUDQVIRUPDo}HV�D�SDUWLU�GR�

GHVHQYROYLPHQWR� KLVWyULFR� GD� VRFLHGDGH� FDSLWDOLVWD�� UHFHEHQGR� TXDOLILFDo}HV� FRPR�

³FRQVHUYDGRULVPR� WUDGLFLRQDO´� H� ³QHRFRQVHUYDGRULVPR´�� 2� WHUPR� FRQVHUYDGRULVPR�

SDVVD� D� VHU� XWLOL]DGR� H� WHP� VHX� PDUFR� QR� SHUtRGR� DSyV� D� 5HYROXomR� )UDQFHVD��

VHQGR� HVWH� HVSHFtILFR� GD� VRFLHGDGH� EXUJXHVD�� KDYHQGR� XP� FRQVHQVR� HQWUH� RV�

SHQVDGRUHV� TXH� GHEDWHP� VREUH� R� FRQFHLWR� GH� FRQVHUYDGRULVPR� VREUH� VHX�

VXUJLPHQWR��1HVVH�VHQWLGR��p�QHFHVViULR�TXH�VH�FRPSUHHQGD�TXH�HVVD�YHUWHQWH�QmR�

p� DWHPSRUDO�� QmR� VHQGR� UHFRQKHFLGD� HP� WRGD� H� TXDOTXHU� VRFLHGDGH�� p� XPD�

H[SUHVVmR� GR� FDSLWDOLVPR�� 8WLOL]DQGR� FRPR� UHIHUrQFLD� SDUD� R� GHEDWH� GR�

FRQVHUYDGRULVPR�� (VFRUVLP� 1HWWR� ������� GLVFRUUH� VREUH� DV� PXGDQoDV� HVWUXWXUDLV�

RFRUULGDV�QD�VRFLHGDGH�D�SDUWLU�GD�5HYROXomR�,QGXVWULDO��TXH�DFDUUHWRX�PDLV�GR�TXH�

PXGDQoDV�PDWHULDLV�H�QD�SURGXomR��FRQTXLVWDQGR�KHJHPRQLD�VRFLDO��TXH WUDQVIRUPD�

DV�WUDGLo}HV�DQWHV�GRPLQDQWHV��FRPR��SRU�H[HPSOR��D�UHIRUPD�SROtWLFD��

2�FRQVHUYDGRULVPR��SRUWDQWR�� WHP�FRPR� UHIHUrQFLD�HVVH�SHUtRGR�KLVWyULFR��H�

EXVFD� GHIHQGHU� RV� LQWHUHVVHV� GD� FODVVH� SULYLOHJLDGD� �QHVWH�PRPHQWR�� R� FOHUR� H� D�

QREUH]D���PDV�FRP�D�FRQVROLGDomR�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD��D�SURSRVWD�VH�

WRUQD� LUUHDOL]iYHO��'LDQWH�GHVVH�PRYLPHQWR�� D�EXUJXHVLD�SURFXUD�D�PDQXWHQomR�GD�

RUGHP�HQWmR�LQVWDXUDGD��2�FRQVHUYDGRULVPR�HP�VXDV�SULPHLUDV�PDQLIHVWDo}HV�SRGH�



��

VHU� FDUDFWHUL]DGR� SRU� DQWL�EXUJXrV� VHQGR� R� SHQVDPHQWR� FRQVHUYDGRU� PRGHUQR

FRQWUD�UHYROXFLRQiULR��FRQWUD�TXDOTXHU�UHYROXomR�TXH�DOWHUH�D�VRFLDELOLGDGH�YLJHQWH��

VHQGR�DQWL�SUROHWiULD��GHYLGR�D�DPHDoD�VRFLDOLVWD��RX�VHMD��VH�DQWHV�OXWDYD�VH�FRQWUD�

RV�DYDQoRV�FDSLWDOLVWDV�H�DV�PXGDQoDV�HFRQ{PLFDV��VRFLDLV�H�SROtWLFDV�DFDUUHWDGDV�

SRU� HOH�� DJRUD�� D� LGHRORJLD� p� XVDGD� D� VHX� IDYRU�� SDUD� D� SUHVHUYDomR� GH� VHXV�

LQWHUHVVHV�� DIHWDQGR�� DOpP� GH� VXD� DSOLFDELOLGDGH�� WDPEpP� VHXV� IXQGDPHQWRV�

WHyULFRV��VH�DSUHVHQWDQGR�FRPR�FLrQFLD�VRFLDO�

$SUHVHQWD�VH FRPR�XP�PHFDQLVPR�GH�VXSRUWH�LGHROyJLFR�EXUJXrV��WHQGR�HP�

YLVWD� XP� DIDVWDPHQWR� FRP� RV� DVSHFWRV� KLVWyULFRV�� SROtWLFRV� H� HFRQ{PLFRV� GD� YLGD�

VRFLDO�� VHQGR� XWLOL]DGR� SDUD� OHJLWLPDU� VHXV� LQWHUHVVHV� FRP� EDVHV� FLHQWtILFDV�

HVSHFtILFDV��FRQVWUXLQGR�XP�PDWHULDO�TXH�IDYRUHFH�R�FRQWUROH�EXUJXrV��FRQILJXUDQGR�

R� SHQVDPHQWR� FRQVHUYDGRU� SyV����� 8PD� FDUDFWHUtVWLFD� GHVWDFDGD� SHOD� DXWRUD� HP�

VHX� OLYUR� p� D� GD� LPSRUWkQFLD� GD� IDPtOLD� QR� SHQVDPHQWR� FRQVHUYDGRU�� VHQGR� HVVD�

WUDQVPLVVRUD� GH� KHUDQoDV�� SUHVHUYDQGR� DV� SURSULHGDGHV�� WHQGR� LPSRUWDQWH� SDSHO�

HFRQ{PLFR��FRPR�WDPEpP�D�WUDGLomR�PRUDO�TXH�p�SHUSDVVDGD�DRV�GHVFHQGHQWHV��H�

D� PHGLDomR� HQWUH� LQGLYtGXR� H� VRFLHGDGH� TXH� D� IDPtOLD� DUWLFXOD�� YLVDQGR�� DVVLP��

UHVJXDUGDU�RV�SDSpLV�VRFLDLV�

3RGHPRV�� j� JXLVD� GH� VtQWHVH� SURYLVyULD�� FRQVLGHUDU� TXH� R� SHQVDPHQWR�
FRQVHUYDGRU�� HP� VHX� SHUtRGR� FOiVVLFR� ± TXH� FREUH� GD� 5HYROXomR� )UDQFHVD�
������� j� 3ULPHLUD� *XHUUD� 0XQGLDO� ������� ±�� FRPR� LPSRUWDQWH� H� FRPSOH[D�
YHUWHQWH�tGHR�SROtWLFR�FXOWXUDO��DYDQoRX�GD�UHFXVD�GD�RUGHP�VRFLDO�FRQVWUXtGD�
SHOD�EXUJXHVLD�UHYROXFLRQiULD SDUD�XPD�DWLWXGH�GH�GHIHVD�GD�RUGHP�EXUJXHVD�
FRQVROLGDGD� �PDV� DPHDoDGD� SHOR� PRYLPHQWR� RSHUiULR� UHYROXFLRQiULR��
�(6&256,0 1(772��������S������

(P� DUWLFXODomR� D� (VFRUVLP� �������� 6RX]D� ������� LQLFLD� XPD� DUJXPHQWDomR�

DFHUFD�GR� FRQVHUYDGRULVPR�FOiVVLFR�± RULJLQDGR�QD� VRFLHGDGH�GH� FODVVHV�H� VXUJH�

FRPR�UHVSRVWD�D�HOD�± FDUDFWHUL]DGD��FRPR�GLWR� LQWURGXWRULDPHQWH��SRU�XPD�UHDomR�

DRV�DYDQoRV�VRFLDLV��H�XWLOL]D�FRPR�UHIHUrQFLD�D�HVVH�SRVLFLRQDPHQWR�LGHROyJLFR�HP�

VXD�REUD��(GPXQG�%XUNH��������H�D�FUtWLFD�j�UHYROXomR��H[SUHVVDQGR�R�SHQVDPHQWR�

FRQVHUYDGRU��VHQGR�FRQVLGHUDGR�R�IXQGDGRU�GR�FRQVHUYDGRULVPR�FOiVVLFR��

%XUNH� DFUHGLWDYD� VHU� D� UHYROXomR� GD� VRFLHGDGH XP� IDWR� LOXVyULR�� EHP� FRPR� D�

LJXDOGDGH�HQWUH� WRGRV�RV�KRPHQV�H�PXOKHUHV��DOpP�GH�DILUPDU�VHU�D� UHYROXomR�XP�

PRPHQWR� GH� GHFDGrQFLD�� TXH� GHVWUXLULD� DV� WUDGLo}HV�� VLJQLILFDQGR� XPD� GHVRUGHP�

VRFLDO��&RQVLGHUDYD�D�5HYROXomR�)UDQFHVD�LQ~WLO�H�YLROHQWD��WHQGR�HP�YLVWD�TXH�VHXV�

SURWDJRQLVWDV� HUDP� D� SRSXODomR�� VHQGR� R� LQWXLWR� GH� XPD� UHYROXomR� SUHVHUYDU� RV�



��

YDORUHV�WUDGLFLRQDLV�GH�XPD�VRFLHGDGH��$PERV�DXWRUHV�DERUGDP R�FRQVHUYDGRULVPR�

PRGHUQR� FRPR� DQWLEXUJXrV�� EXVFDQGR� UHVJDWDU� YDORUHV� WUDGLFLRQDLV� GD� IRUPD� GH�

VRFLDELOLGDGH� SUHYLDPHQWH� HVWDEHOHFLGD�� VHQGR� HVWH� SHQVDPHQWR� XQLIRUPH� HQWUH�

VHXV�GHIHQVRUHV�

2� TXH� %XUNH� ������� UHSXGLD� QmR� p� R� VLVWHPD� FDSLWDOLVWD� HP� Vt�� PDV� VLP� D�

PRGHUQLGDGH�� p� D� PXGDQoD� SROtWLFD� H� GH� YDORUHV� LQVWLWXFLRQDLV� KLHUiUTXLFRV�

WUDGLFLRQDOLVWDV��&RPR�XP�FRQVHUYDGRU� FOiVVLFR�� VHX�REMHWLYR�HUD�R�GH�SUHVHUYDU� D�

VRFLHGDGH� LQJOHVD� SUp�FDSLWDOLVWD�� VHQGR� HOH� SUySULR� XP� PRQDUTXLVWD�� QHJDQGR� D�

GHPRFUDFLD��GL]HQGR�VHU�QHFHVViULD�D�PDQXWHQomR�GD�KLHUDUTXLD��&RPR�IXQGDGRU�GR�

FRQVHUYDGRULVPR�FOiVVLFR��%XUNH�GLVFRUUH�VREUH�FRPR�R�(VWDGR�H�D�VRFLHGDGH�VmR�

GH�RUGHP�GLYLQD��EHP�FRPR�D�GHVLJXDOGDGH�H�D�SURSULHGDGH�SULYDGD��QDWXUDOL]DQGR�

DV�UHODo}HV�GH�RSUHVVmR��VHQGR�RXWUD�IRUPD�GH�VRFLDELOLGDGH�³LQYLiYHO´�

e�SRVVtYHO�FRQFOXLU��FRP�EDVH�QHVVHV�DUJXPHQWRV�GR�DXWRU��TXH HOH�DQVHLD�
SRU� XPD� ³UHYROXomR� VHP� UHYROXomR´�� RX� VHMD�� PXGDQoDV� ³SHOR� DOWR´��
ORFDOL]DGDV� H� HVSHFtILFDV�� TXH� VLUYDP� SDUD� SUHVHUYDU� DV� WUDGLo}HV� Mi�
HVWDEHOHFLGDV� H� VHMDP� FRQGX]LGDV� SRU� XPD�GLVWLQWD� SDUFHOD� GD� VRFLHGDGH��
RV�SURSULHWiULRV��$GLFLRQDOPHQWH��HVVDV�PXGDQoDV�GHYHULDP�VHU� UHDOL]DGDV�
FRP� DEVROXWR� GLVWDQFLDPHQWR� GRV� FRPSRQHQWHV� LQVXUUHFLRQDO� H� SRSXODU�� R�
TXH�H[FOXL�WDPEpP�RV�DQVHLRV�SRU�GHPRFUDFLD�H�D�QRomR�GH�OXWD�SRU�GLUHLWRV�
�628=$��������S�������

$�LPSRUWkQFLD�GD�DQiOLVH�GR�FRQVHUYDGRULVPR�VH�ID]�HVVHQFLDO�QHVVH�WUDEDOKR�

SDUD�XPD�DQiOLVH�GD�WRWDOLGDGH�GD�VRFLHGDGH�DWXDO��ID]HQGR�VH�XP�UHVJDWH�KLVWyULFR�

GR� FRQVHUYDGRULVPR�� YLJHQWH� QR� FDSLWDOLVPR�� TXH� SDVVD� SRU� DOWHUDo}HV�� PDV�

SUHVHUYD�VH�D�LGHRORJLD GRPLQDQWH��TXH�p�D�SUHVHUYDomR�GR�FRUSR�VRFLDO��XVDQGR�GH�

PHFDQLVPRV� H� GLVFXUVRV� SDUD� D� PDQXWHQomR� GHVWH�� FRQVWLWXLQGR� XP� SDUkPHWUR�

LGHROyJLFR� H� SROtWLFR�� $� FRQWULEXLomR� GR� GHEDWH� GR� FRQVHUYDGRULVPR� QD� DQiOLVH� GR�

VLVWHPD�HGXFDFLRQDO� IRUPDO�H�GD�VH[XDOLGDGH�VH� ID]� LPSRUWDQWH�QR�VHQWLGR�HP�TXH�

DPEDV� YHUWHQWHV� VRIUHP� LPSDFWRV� FRP� R� SHQVDPHQWR� KHJHP{QLFR� EXUJXrV��

GLVVHPLQDGR�SHOR�FRQVHUYDGRULVPR�� WHQGR�HP�YLVWD�TXH�D�KHJHPRQLD�EXUJXHVD�QD�

VRFLHGDGH� FDSLWDOLVWD� YLVD� XPD� XQLIRUPLGDGH� QRV� LGHDLV� DSUHVHQWDGRV� SDUD D�

SUHVHUYDomR�GD�H[SORUDomR�RSUHVVmR�GH�FODVVHV��

&RPSUHHQGHQGR� D� LGHRORJLD� FRQVHUYDGRUD� HP� VHXV� DVSHFWRV� KLVWyULFRV��

SROtWLFRV�H�HFRQ{PLFRV��p�SRVVtYHO�TXH�VH�FRPSUHHQGD�DV�GHWHUPLQDo}HV�HVWUXWXUDLV�

GD� VRFLHGDGH� PRGHUQD� D� SDUWLU� GH� XPD� SHUVSHFWLYD�� PDQWHQGR� HP� PHQWH� TXH� R�

FDSLWDOLVPR� SRVVXL� WRGD� XPD� HVWUXWXUD� GH� SURGXomR� H� UHSURGXomR� GD�

H[SORUDomR�RSUHVVmR�



��

5HWRPDQGR� DR� GHEDWH� KLVWyULFR� GR� FRQVHUYDGRULVPR�� VXD� YHUWHQWH� FOiVVLFD�

JDQKD�GLPHQVmR�FLHQWLILFD�TXDQGR�p�GHQRPLQDGD�GH�FLrQFLD�VRFLDO��SRU�LQWHUPpGLR�GD�

VRFLRORJLD��HOHYDQGR�YDORUHV�WUDGLFLRQDLV�FRQVHUYDGRUHV�D�FRQFHLWRV��LPSXOVLRQDGR�H�

PRGLILFDGR� SHOR� SRVLWLYLVPR�� DSUR[LPDQGR�VH�GR� OLEHUDOLVPR�� QmR�PDLV� VHQGR� XPD�

SRVLomR�LGHROyJLFD�XQLIRUPH�H�QmR�PDLV�DQWLEXUJXrV��PDV�DWHQGHQGR�DRV�LQWHUHVVHV�

GHVWHV� 3HQVDGRUHV� DR� DQDOLVDUHP� H� EXVFDUHP� H[SOLFDU� DV� UHODo}HV� VRFLDLV��

UHIRUPXODP� R� SHQVDPHQWR� FRQVHUYDGRU�� GHPRQVWUDQGR� TXH� DV� WUDQVIRUPDo}HV�

RFRUULGDV� HP� VXD� JrQHVH� WrP� IXQGDPHQWR� QR� GHVHQYROYLPHQWR� GDV� FRQWUDGLo}HV�

GDV� IRUoDV� SURGXWLYDV� H� UHODo}HV� GH� SURGXomR�� TXH� GHULYDP� GR� DFHQWXDPHQWR� GD�

FULVH� GR� FDSLWDO� H� GR� PRQRSyOLR�� LPSDFWDQGR� QD� OXWD� GH� FODVVH�� Mi� DUWLFXODGRV�

DQWHULRUPHQWH��

$�SDUWLU�GH�ILQDLV�GD�GpFDGD�GH������DWp���������VHULD�DGPLVVtYHO�VXSRU�FRPR�
SHUtRGR� GH� IRUPDomR� GR� SHQVDPHQWR� FRQVHUYDGRU� PRGHUQR�� $� SDUWLU� GDt��
PXGDQoDV� VHQVtYHLV� RFRUUHP�� ([SRHQWHV� GH� GLVWLQWDV� iUHDV� GR� VDEHU�
HODERUDP�VLVWHPDV�WRWDOL]DQWHV�GH�H[SOLFDomR�GD�YLGD�VRFLDO��2UD�HQIDWL]DQGR�
D�SROtWLFD��RUD�D�FXOWXUD��R�LQWHUDFLRQLVPR��D�EXURFUDFLD��D�LQVWLWXFLRQDOLGDGH��D�
PRUDO� RX� D� ILORVRILD�� LQWHOHFWXDLV� GH� GLVWLQWDV� iUHDV� GR� VDEHU� UHIRUPXODP��
DPSOLDP� RX� XQLYHUVDOL]DP� GHWHUPLQDGRV� WHPDV� FHQWUDLV� GD� WUDGLomR�
FRQVHUYDGRUD���(QWUHWDQWR��IUHTXHQWHPHQWH�HVVD�JHQHDORJLD�QmR�p�H[SOLFLWDGD�
RX� DVVXPLGD� DEHUWDPHQWH�� 1D� PDLRU� SDUWH� GDV� YH]HV�� HVVDV� LQWHUYHQo}HV�
SUHIHUHP� DSUHVHQWDU�VH� FRPR� UHODWLYDV� j� PRGHUQD� GHPRFUDFLD� SROtWLFD�
�EXUJXHVD���7DLV�VLVWHPDV� LPSULPHP��DWp�D�FRQWHPSRUDQHLGDGH��FRQFHSo}HV�
GH� KLVWyULD� H� FLrQFLD� DQWDJ{QLFDV� jV� TXH� IRUDP� IRUPXODGDV� SRU�0DU[� H� SHOD�
PHOKRU�WUDGLomR�PDU[LVWD��$OJXPDV�GHODV�IRUDP�FRQVFLHQWHPHQWH�FRQVWUXtGDV�
SDUD�VXEVLGLDU�DOWHUQDWLYDV�WHyULFDV�DR�PDU[LVPR��628=$������� S�����

8PD�GDV�FDUDFWHUtVWLFDV�SULQFLSDLV�GR�FRQVHUYDGRULVPR�PRGHUQR�p�H[SUHVVD�

QR� SUHVHQWLVPR�� TXH� H[FOXL� D� SRVVLELOLGDGH� GH� TXDOTXHU� IRUPD� GH� VRFLDELOLGDGH�

GLIHUHQWH� GD� EXUJXHVD�� QmR� QHJDQGR� PXGDQoDV� QD� VRFLHGDGH� QD� IRUPD� FRPR� VH�

DSUHVHQWD��3RU� LVVR�� LQWHQFLRQD VHU�XP�YLpV�FRQWUiULR�DV�SURSRVWDV� UHYROXFLRQiULDV��

1R�%UDVLO��FRP�VXD�SDUWLFXODULGDGH�KLVWyULD�GH�SDtV�GHSHQGHQWH��R�FRQVHUYDGRULVPR�

DGTXLUH� FDUiWHU� SUy[LPR� DR� UHDFLRQiULR�� TXH� FRQILJXUD� R� LGHDO� GDV� FODVVHV�

GRPLQDQWHV�EUDVLOHLUDV��

$� SDUWLU� GHVWDV� FRQFHSo}HV�� R� (VWDGR� H� R� PHUFDGR� JDQKDP� SDSpLV�

HVSHFtILFRV�� &RPR� GLWR� LQWURGXWRULDPHQWH�� R� FRQVHUYDGRULVPR� FOiVVLFR� VXJHULD� XP�

LGHDO� TXH� QHJDYD� D� WUDQVIRUPDomR� GD� VRFLHGDGH�� EXVFDQGR� D� SHUPDQrQFLD� GH�

YDORUHV� SUp�HVWDEHOHFLGRV�� QmR� VHQGR� GLIHUHQWH� R� FRQVHUYDGRULVPR� PRGHUQR�� TXH�

VXJHUH�D�SUHVHUYDomR�GRV�SUHFHLWRV�GD�VRFLHGDGH�EXUJXHVD��



��

6RX]D� ������� XWLOL]D� GH� YiULDV� GHWHUPLQDo}HV� TXH� GmR� IRUPD� DR�

FRQVHUYDGRULVPR�PRGHUQR��GDV�TXDLV�FLWDUHL�GXDV��8PD�p�D�GR�LQGLYLGXDOLVPR��RXWUD�

D� GR� SUHFRQFHLWR�� 7UDEDOKDUHL� HVVHV� FRQFHLWRV� Mi� TXH� R� LQWXLWR� GHVWH� FDStWXOR� p�

HQWHQGHU�D�IRUPD�FRPR�D�VRFLHGDGH�FRQWHPSRUkQHD�VH�FRQILJXUD�± FRQVHUYDGRUD�±

LPSDFWDQGR�QDV�LQVWLWXLo}HV�H[LVWHQWHV��FRPR�D�HGXFDomR��H�QD�IRUPD�GRV�LQGLYtGXRV�

VH� UHODFLRQDUHP��FRPR�D�QHJDomR�GD�GLYHUVLGDGH�KXPDQD�SRU�YLD�GHVWDV� LQWXLo}HV�

GH�SRGHU�H�UHSURGX]LGDV�SHORV�SUySULRV�VXMHLWRV�

2�SURFHVVR�GH�LQGLYLGXDOL]DomR�p�DSUHVHQWDGR�SHOR�FRQVHUYDGRULVPR�SRU�PHLR�

GD� WUDGLomR�� FRPR� IRUPD� GRV� VXMHLWRV� VH� LQVHULUHP� HP� VRFLHGDGH�� SDVVDQGR� D�

FRQGX]LU� R� FRPSRUWDPHQWR� WUDQVIRUPDQGR� D� WUDGLomR� HP� FRQYHQomR�� 3RU� PHLR� GD�

WUDGLomR�RV�KRPHQV�VmR�FDSD]HV�GH�GHVHPSHQKDU�VHX�SDSHO�QD�VRFLHGDGH�GH�IRUPD�

VDWLVIDWyULD�± DRV� LQWHUHVVHV�EXUJXHVHV�� ³1HVWD�DFHSomR��D� LQGLYLGXDomR�p�GHVFULWD�

FRPR� UHLWHUDomR� GH� XP� SDWULP{QLR� FRQVWUXtGR� SRU� JHUDo}HV� SDVVDGDV´� �628=$��

������ S�� ����� %HP� FRPR� R� FRQVHUYDGRULVPR� XWLOL]D� GR� ³SUHFRQFHLWR´� VHJXLQGR� D�

PHVPD�OLQKD�GH�UDFLRFtQLR�GH�YDORUHV�WUDGLFLRQDLV�DFXPXODGRV�DR�ORQJR�GD�KLVWyULD��

GDQGR�GLUHomR�D�DomR�SROtWLFD�H�VRFLDO�

$V� UHODo}HV� GR� FRQVHUYDGRULVPR FRP� R� FDSLWDOLVPR� FRQVWLWXHP� RXWUR�
HOHPHQWR� FHQWUDO� SDUD� XPD� SUREOHPDWL]DomR� GHVVD� WHPiWLFD� QD�
FRQWHPSRUDQHLGDGH�� (ODV� VLQWHWL]DP� DV� GHPDLV� GLPHQV}HV� HVERoDGDV�
DFLPD�� SURGXomR� GH� FRQKHFLPHQWR�� WUDGLFLRQDOLVPR� �TXH� HQYROYH� D�
SUHVHUYDomR� GDV� LQVWLWXLo}HV�� H LQGLYLGXDomR�� IXQGDPHQWRV� SDUD� D� DomR�
VRFLDO�H�SROtWLFD��628=$������� S������

'LDQWH� GD� DQiOLVH� GR� FRQVHUYDGRULVPR� FOiVVLFR� H�PRGHUQR�� DGHQWUHPRV� QD�

GLVFXVVmR� WUDEDOKDGD� SRU� 6DQWRV� ������� VREUH� R� QHRFRQVHUYDGRULVPR�� RX�

FRQVHUYDGRULVPR�SyV�PRGHUQR��&RPR�UHVSRVWD�j�FULVH�HQIUHQWDGD�SHOR�FDSLWDOLVPR�H�

QD�UHGXomR�GD�WD[D�GH�OXFUR��RV�SURSULHWiULRV�GRV�PHLRV�GH�SURGXomR�EXVFDP�YtHLV�D�

HOD�� H�� HVVD� VRFLDELOLGDGH� VHQGR� IXQGDGRV QRV� DQWDJRQLVPRV� GH� FODVVHV�� RV�

WUDEDOKDGRUHV� UHFRUUHQWHPHQWH� VRIUHP� DWDTXHV� GLUHWRV�� FRPR�� SRU� H[HPSOR�� D�

IUDJLOL]DomR� GR� PRYLPHQWR� VLQGLFDO�� SHUPHDGR� SRU� UHSUHVV}HV� H� DOWDV� WD[DV� GH�

GHVHPSUHJR�QRV�HVSDoRV�RQGH�D�OXWD�VH�ID]�SUHVHQWH�

$� DXWRUD� DERUGD� FRPR� D� PRGHUQLGDGH� SDVVD� D� VHU� XPD� DPHDoD� DR�

FDSLWDOLVPR�QD�PHGLGD�HP�TXH�DSUHVHQWDP�DOWHUQDWLYDV D�HVVH�PRGR�GH�SURGXomR��

GHPRQVWUDQGR� FRPR�R�GHVHQYROYLPHQWR�GH�XPD�VRFLHGDGH� LPSOLFD�QD� FRQWUDGLomR�

GR� GHVHQYROYLPHQWR� GRV� PHFDQLVPRV� SDUD� VXSHUi�OD�� DFDUUHWDQGR� QR� GHFOtQLR�



��

LGHROyJLFR�� H� WHP� FRPR� H[HPSOR� R� OLEHUDOLVPR� HFRQ{PLFR�� DQWLGHPRFUiWLFR� H XPD�

DOWHUQDWLYD�D�FULVH��

6H�� HP� GHWHUPLQDGR� PRPHQWR� KLVWyULFR�� R� FRQVHUYDGRULVPR� �SUp������

DSUHVHQWD� FDUDFWHUtVWLFDV� DQWLFDSLWDOLVWDV�� QHVVH�PRPHQWR�� WHQGR� HP� YLVWD� D� IRUoD�

GRV�PRYLPHQWRV�RSHUiULRV��R�FRQVHUYDGRULVPR�VH�DSURSULD�GR�SRVLWLYLVPR��H�QD�SyV�

PRGHUQLGDGH�� HVVHV� YDORUHV� VmR� WUDQVIRUPDGRV� HP� SDUDGLJPDV� GR� PRYLPHQWR��

KDYHQGR�D�H[DOWDomR�GR�SUHVHQWH��DEDQGRQDQGR�DV�SRVVLELOLGDGHV� IXWXUDV�GH�RXWUD�

IRUPD�GH�VRFLDOLGDGH��QmR�DQDOLVDQGR�DV�SUREOHPiWLFDV�PRGHUQDV�GH�IRUPD�SURIXQGD�

H� OHYDQGR�HP�FRQVLGHUDomR�DV�TXHVW}HV�KLVWyULFDV�TXH�D�SHUPHLDP��FDPXIODGR�GH�

UDFLRQDOLGDGH��WHQGR�XPD�OHLWXUD�GD�UHDOLGDGH�VHP�XPD�FRPSUHHQVmR�RQWROyJLFD�GD�

VRFLHGDGH��

$� RIHQVLYD� QHRFRQVHUYDGRUD� p� XPD� UHDomR� j� FULVH� HFRQ{PLFD� H� DRV�

PRYLPHQWRV�VRFLDLV��VHQGR�DV�LQVWLWXLo}HV�UHOLJLRVDV�PHFDQLVPRV�HVVHQFLDLV�SDUD�R�

PRYLPHQWR� LGHROyJLFR�� WHQGR� HP� YLVWD� TXH� DV� OXWDV� RUJDQL]DGDV� FRQWUD� D�

GHVLJXDOGDGH�� R� SUHFRQFHLWR� H� D� H[SORUDomR� GR� WUDEDOKDGRU� VmR� XPDV� GDV� SDXWDV�

DWXDLV�� H� R� IXQGDPHQWDOLVPR� UHOLJLRVR� VXUJH� FRPR� XP� PHGLDGRU� GDV� UHODo}HV� GH�

H[SORUDomR�� DOpP� GLVVR�� VmR XVDGRV�� FRQVWDQWHPHQWH�� DUJXPHQWRV� UHOLJLRVRV� SDUD�

UHIRUoDU� HVVHV� SDGU}HV�� IRUWDOHFHQGR� D� KLHUDUTXL]DomR� GD� VRFLHGDGH�� WRUQDQGR�

IDYRUiYHO�D�VXD�PDQXWHQomR�R�SRVLFLRQDPHQWR�LGHROyJLFR�UHOLJLRVR�

$ERUGDPRV�VREUH�R�FRQVHUYDGRULVPR�GH� IRUPD�PDLV�FULWHULRVD��SRLV��DSyV�D�

DQiOLVH� GRFXPHQWDO� D� VHU� IHLWD� HP� VHJXLGD�� HYLGHQFLDUHPRV� RV� UHFRUWHV�

FRQVHUYDGRUHV� GD� QRVVD� VRFLHGDGH� TXH� WHQWDP� EDUUDU� RV� DYDQoRV� DWp� HQWmR�

FRQTXLVWDGRV�QXP�GLVFXUVR�WUDGLFLRQDOLVWD��H�FRPR�D�RIHQVLYD�FRQVHUYDGRUD�YDL�XVDU�

GHVVH�PDWHULDO�SDUD�VH�SURPRYHU�H�WHQWDU�GHVFUHGLELOL]DU�D�LPSRUWkQFLD�GD�(GXFDomR�

6H[XDO� SRU� PHLR� GH� IDOiFLDV� H� GLVWRUo}HV� GR� FRQWH~GR� GD� &DUWLOKD� GH� 2ULHQWDomR�

6H[XDO�� HODERUDGD� SHOR� 0LQLVWpULR� GD� (GXFDomR�� H� GD� (VFROD� VHP� +RPRIRELD�

WDPEpP� ILQDQFLDGR� SHOR� 0LQLVWpULR� GD� (GXFDomR� $PERV� RV GRFXPHQWRV�

LQGLVSHQViYHLV� SDUD� D� FRQVWUXomR� GH� XPD� VRFLHGDGH� TXH� DYDQFH� QR� UHVSHLWR� j

GLYHUVLGDGH�KXPDQD�

�����$�('8&$d2�6(;8$/�1$6�(6&2/$6�(�$�(6&2/$�6(0�+202)2%,$��

&21+(&(1'2�$6�3523267$6�
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2�OLYUR�2ULHQWDomR�6H[XDO��HODERUDGD�FRP�R�SURSyVLWR�GH�LQVHULU�D�WHPiWLFD�QDV�

LQVWLWXLo}HV� GH� HQVLQR� EUDVLOHLUD� WHQGR� HP� YLVWD� TXH� D� VH[XDOLGDGH� p� SDUWH�

LQVHSDUiYHO�GRV�VXMHLWRV�VRFLDLV��HQJOREDQGR�RV�SDSpLV�DWULEXtGRV�DRV�KRPHQV�H�DV�

PXOKHUHV�� D� VD~GH�� HVWHUHyWLSRV�H�GLVFULPLQDo}HV�H�� SRUWDQWR�� VH� ID]�QHFHVViULD� D�

LQFRUSRUDomR� GR� GHEDWH� QDV� HVFRODV�� GHEDWHQGR� H� RULHQWDQGR� VREUH� DV� FRQGXWDV�

SHGDJyJLFDV� SRU� PHLR� GH� GRFXPHQWRV� H� DQH[RV� FRP� GLQkPLFDV� GLUHFLRQDQGR� D�

PHOKRU�DWXDomR�SURILVVLRQDO��

2�OLYUR�p�GLYLGLGR�HP�GXDV�SDUWHV��D�SULPHLUD�SURFXUD�MXVWLILFDU�D�LPSRUWkQFLD�GD�

LQVHUomR�GD�HGXFDomR�VH[XDO�H�VREUH�R�SDSHO�GR�HGXFDGRU��D�VHJXQGD�p�FRQVWLWXtGD�

SRU�FRQWH~GRV�SDUD�RULHQWDU�D�GLGiWLFD��&RPS}H�R�SURMHWR�%UDVLO�VHP�+RPRIRELD��XP�

SURJUDPD�GH�FRPEDWH�j GLVFULPLQDomR�H�YLROrQFLD�/*%74��� ODQoDGR�HP������� WHP�

DSRLR�GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD�

�81(6&2��� 3URJUDPD� GDV� 1Do}HV� 8QLGDV� SDUD� R� 'HVHQYROYLPHQWR� �318'�� H� GR�

)XQGR�1DFLRQDO�GR�'HVHQYROYLPHQWR�GD�(GXFDomR��)1'(���VHP�DQR�GH�SXEOLFDomR�

HVSHFLILFDGR��HODERUDGR�SHOD�6HFUHWDULD�GH�(GXFDomR�)XQGDPHQWDO�

&RQIRUPH�UHVVDOWD�R�GRFXPHQWR��³2ULHQWDomR�6H[XDO�´��D�LQFOXVmR�GR�GHEDWH�GD�

RULHQWDomR� VH[XDO� VH� LQWHQVLILFD� QD� GpFDGD� GH� ������ e� UHWRPDGR� R� GHEDWH�� DLQGD�

PLQLPDPHQWH��QD�FRQWHPSRUDQHLGDGH�GHYLGR�j�SUHVVmR�GRV�PRYLPHQWRV�VRFLDLV�TXH�

VH�SURSXQKDP�D�UHSHQVDU�R�SDSHO�GD�HVFROD�H�RV�FRQWH~GRV�HQVLQDGRV��,QLFLDOPHQWH��

FRPR� FLWDGR� QR� GHFRUUHU� GDV� UHIOH[}HV� GHVWH� WUDEDOKR�� R� GHEDWH� HUD� SRU� YtHLV�

KLJLHQLVWD��GHYLGR�DR�VXUWR GH�+,9�QR�SDtV�H�R�DXPHQWR�GD�LQFLGrQFLD�GH�JUDYLGH]�QD�

DGROHVFrQFLD��

1R�GRFXPHQWR�� p� UHVVDOWDGD�XPD�SHVTXLVD� IHLWD� SHOR� ,QVWLWXWR�'DWD)ROKD�TXH�

HP�XP�HVWXGR� UHDOL]DGR�HP� MXQKR�GH������� RQGH�����GD�SRSXODomR� FRQVLGHUDYD�

UHOHYDQWH�D�LQVHUomR�GR�GHEDWH�VREUH�D�RULHQWDomR�VH[XDO�QDV�HVFRODV��PHVPR�FRP��

UHVLVWrQFLD� HQWUH� DV� IDPtOLDV�� PHVPR� RV� SDLV� FRQFRUGDP�� DWXDOPHQWH�� FRP� D�

SURSRVWD��WHQGR�HP�YLVWD�DV�EDUUHLUDV�HP�VH�WUDWDU�VREUH�D�VH[XDOLGDGH�H�RULHQWDomR�

VH[XDO�QR�kPELWR� IDPLOLDU��VHQGR�QHFHVViULD�D�DUWLFXODomR�HQWUH� IDPtOLD�H�HVFROD��D�

~OWLPD�VH�DSUHVHQWDQGR�FRPR�XP�FRPSOHPHQWR��

e�LPSRVVtYHO�TXH�RV�DOXQRV�UHWLUHP�R�GHEDWH�VREUH�D�VH[XDOLGDGH�GDV�HVFRODV��

PHVPR�TXH�HVVD�UHSULPD�RX�QmR�RULHQWH�� WHQGR�HP�YLVWD�TXH�D�VH[XDOLGDGH�p�DOJR�

LQHUHQWH�DRV�VXMHLWRV�VRFLDLV��SDUWH�FRQVWLWXLQWH�LQHUHQWH�DRV�LQGLYtGXRV��SRU�LVVR�XPD�

GLPHQVmR�GD�GLYHUVLGDGH�KXPDQD�FRPR�WUDEDOKDPRV�DR�ORQJR�GD�SHVTXLVD��4XDQGR�



��

HP� VDOD� GH� DXOD� VmR� DERUGDGDV� TXHVW}HV� ELROyJLFDV� UHODWLYDV� j� UHSURGXomR�� p�

GHL[DGR�GH�IRUD�DV�GLPHQV}HV�FXOWXUDLV�GD�VH[XDOLGDGH�

6H�� SRU� XP� ODGR�� VH[R� p� H[SUHVVmR� ELROyJLFD� TXH� GHILQH� XP� FRQMXQWR� GH�
FDUDFWHUtVWLFDV� DQDW{PLFDV� H� IXQFLRQDLV� �JHQLWDLV� H� H[WUDJHQLWDLV��� D�
VH[XDOLGDGH� p�� GH� IRUPD� EHP� PDLV� DPSOD�� H[SUHVVmR� FXOWXUDO�� &DGD�
VRFLHGDGH� FULD� FRQMXQWRV� GH� UHJUDV� TXH� FRQVWLWXHP� SDUkPHWURV�
IXQGDPHQWDLV� SDUD� R� FRPSRUWDPHQWR� VH[XDO� GH� FDGD� LQGLYtGXR�� 1HVVH�
VHQWLGR��D�SURSRVWD�GH�2ULHQWDomR�6H[XDO�FRQVLGHUD�D�VH[XDOLGDGH�QDV�VXDV�
GLPHQV}HV�ELROyJLFD��SVtTXLFD�H�VRFLRFXOWXUDO��%5$6,/� ������S������

2� GRFXPHQWR� 2ULHQWDomR� 6H[XDO�� HP� VHX� WySLFR� µ$� 2ULHQWDomR� 6H[XDO� QDV�

(VFRODV¶� GLVFRUUH� VREUH� FRPR� D� RULHQWDomR� QmR� VH� DSUHVHQWDULD� GH� IRUPD� D�

XOWUDSDVVDU� D� LQWLPLGDGH� H� OLPLWHV� GH� FDGD� DOXQR��PDV� VLP� QR� VHQWLGR� GH� OHYDQWDU�

TXHVW}HV� H� DPSOLDU� RV� FRQKHFLPHQWRV� H� RSo}HV� D� FDGD� LQGLYtGXR�� GLVFXWLQGR�

SUHFRQFHLWRV�H�WDEXV��SRVVLELOLWDQGR�TXH�RV�DOXQRV�IDoDP�HVFROKDV�FRQVFLHQWHV�H�GH�

IRUPDU�RSLQL}HV�SUySULDV�D�UHVSHLWR�GDTXLOR�TXH�p�WUDQVPLWLGR��(QIRFD�TXH��SRU�PDLV�

TXH�D�PtGLD�H�R�SHQVDPHQWR�FRQVHUYDGRU�IDoDP�XPD�LPDJHP�GD�RULHQWDomR�VH[XDO�

QDV�HVFRODV��D�LGHLD�p�TXH�VH�VDWLVIDoDP�G~YLGDV�TXH�Mi�H[LVWHP��

5HVVDOWD�D� LPSRUWkQFLD�GD�IRUPDomR�HVSHFtILFD�GRV�SURIHVVRUHV�SDUD�VH�WUDWDU�

GD� VH[XDOLGDGH�� GHL[DQGR� GH� ODGR� YDORUHV� PRUDLV� H� pWLFRV� FRQVRDQWHV� DR� PXQGR�

EXUJXrV� TXH� SRVVDP� ID]HU� MXOJDPHQWR� GH� YDORU�� WRPDQGR� FXLGDGR� SDUD� QmR� RV�

WUDQVPLWLUHP FRPR� YHUGDGHV� DEVROXWDV�� H� GD� QHFHVVLGDGH� GH� XP� JUXSR� GH�

VXSHUYLVmR� RQGH� RV� SUySULRV� SURIHVVRUHV� FRPSDUHoDP� GH� IRUPD� VLVWHPiWLFD� SDUD�

GLVFXWLUHP� VHXV� SUHFRQFHLWRV� H� YDORUHV�� EHP�FRPR� D� UHOHYkQFLD� GD�SOXUDOLGDGH� GH�

FRQFHSo}HV�� TXH� GHYH� DFRQWHFHU� GH� IRUPD� H[SOtFLWD� SDUD� TXH� VHMD� WUDWDGD�

QDWXUDOPHQWH�� VHQGR� QHFHVViULR� XP� HVSDoR� SDUD� TXH� TXHVWLRQDPHQWRV� VH�

H[SUHVVHP��HVWLPXODQGR�R�UHVSHLWR�jV GLIHUHQoDV�

(P� UHODomR� jV� TXHVW}HV� GH� JrQHUR�� SRU� H[HPSOR�� R� SURIHVVRU� GHYH�
WUDQVPLWLU��SHOD�VXD�FRQGXWD��D�HTXLGDGH HQWUH�RV�JrQHURV�H�D�GLJQLGDGH�GH�
FDGD� XP� LQGLYLGXDOPHQWH�� $R� RULHQWDU� WRGDV� DV� GLVFXVV}HV�� GHYH�� HOH�
SUySULR�� UHVSHLWDU� D� RSLQLmR� GH� FDGD� DOXQR� H� DR�PHVPR� WHPSR� JDUDQWLU� R�
UHVSHLWR�H�D�SDUWLFLSDomR�GH�WRGRV��%5$6,/�������SiJ������

$VVLP�� R� OLYUR�� HP� VHX� GHVHQYROYLPHQWR�� GHILQH� R� REMHWLYR� GR� WUDEDOKR� GD�

2ULHQWDomR� 6H[XDO� HP� VHXV� GLYHUVRV� PRPHQWRV� DFDGrPLFRV� H� HP� VXDV� GLYHUVDV�

GHWHUPLQDo}HV�� FRPR� FRUSR�� JrQHUR� H� GRHQoDV� VH[XDOPHQWH WUDQVPLVVtYHLV�� 2�

GRFXPHQWR�� SRUWDQWR�� QRUWHLD� R� SURILVVLRQDO� H� R� OHLWRU� R� PRPHQWR� SDUD� TXH� FDGD�

DERUGDJHP�VHMD� LPSOHPHQWDGD� MXQWR�DR�HQVLQR�� QR� LQWXLWR� GH�TXH�� DR� ILQDO� GH� VXD�

IRUPDomR�IXQGDPHQWDO��RV�DOXQRV�VHMDP�FDSD]HV�GH�UHVSHLWDU�D�GLYHUVLGDGH�KXPDQD��



��

SUySULD�GRV�VXMHLWRV��FRPSUHHQGHU�TXH�R�SUD]HU�p�VDXGiYHO��D�FRQKHFHU�VHX�FRUSR�H�

VXDV� OLPLWDo}HV�� D� SRVLFLRQDU�VH� FRQWUD� GLVFULPLQDo}HV�� FRPSUHHQGHQGR� DV�

GHWHUPLQDo}HV�FXOWXUDLV�GH�JrQHUR��D�SURWHJHU�VH�GH�DEXVRV��D�SUHYHQomR�SRU�PHLR�

GH�PpWRGRV�FRQWUDFHSWLYRV��

,QLFLDOPHQWH��DV�G~YLGDV�DSDUHFHP�VREUH�D�WHQWDWLYD�GH�HQWHQGHU�FRPR�p�IHLWR�R�

DWR� VH[XDO�� D� SXEHUGDGH�� D� JUDYLGH]�� H� GHYHP�VHU� HVFODUHFLGDV�SHORV�SURIHVVRUHV��

EHP�FRPR�GHYH�VHU�SRQWXDGR�SUHFRQFHLWRV�UHODWLYRV�DR�FRPSRUWDPHQWR�GH�PHQLQDV�

H�PHQLQRV��GHYHQGR�VHU�WUDEDOKDGDV�DV�LGHLDV�GH�RUJDQLVPRV�H�FRUSRV��DV�GLVWLQo}HV�

H[LVWHQWHV�HP�DPERV�FRQFHLWRV��SURSRUFLRQDQGR�FRQVFLHQWL]DomR��GHVYLQFXODQGR�RV�

SDGU}HV�GH�FRPSRUWDPHQWR�HVWDEHOHFLGRV��SRGHQGR�VHU�XWLOL]DGRV�GLYHUVRV�PDWHULDLV�

DR�DERUGDU�DV� WHPiWLFDV��2� OLYUR�HVSHFLILFD�RV�FRQWH~GRV D�VHUHP� WUDEDOKDGRV�QD�

2ULHQWDomR�6H[XDO�� EHP� FRPR� RV� UHVXOWDGRV�TXH� VH� HVSHUD�GD� DomR� HGXFDFLRQDO��

TXH� SRGH� H� GHYH� VHU� OLGD� SHOD� SRSXODomR�� DUJXPHQWDomR� H� SRQWRV� DQWHULRUPHQWH�

DERUGDGRV� QR� GHFRUUHU� GHVWH� WUDEDOKR�� GH IRUPD� PDLV� HVSHFtILFD� WDQWR� SDUD� R�

RULHQWDGRU�TXDQWR�SDUD�D�SRSXODomR�HP�JHUDO��FRQVWLWXLQGR�OLPLWHV�H�SRVVLELOLGDGHV�D�

VHUHP�GHVHQYROYLGDV�SHOD�UHGH�GH�HQVLQR��

$�HODERUDomR�GR�OLYUR�SRU�Vt�Vy�p�XP�PDUFR�FRQWUD�D�RIHQVLYD�FRQVHUYDGRUD�TXH�

JDQKD� IRUoD�� UHIRUoDQGR� R� UHVSHLWR� D� GLYHUVLGDGH� VH[XDO�� QmR� DSHQDV� QXPD�

SHUVSHFWLYD� GH� VD~GH� S~EOLFD�� FRPR� IRL� UHFRUUHQWH� QR� GHVHQYROYLPHQWR� KLVWyULFR� H�

VRFLDO� EUDVLOHLUR�� $� LPSRUWkQFLD� GHVWH� OLYUR� WHP� LPSOLFDo}HV� VRFLDLV� JLJDQWHVFDV� QR�

FRPEDWH�D�SUHFRQFHLWRV�H�GHVLJXDOGDGHV��HVWLPXODQGR�XPD�VRFLDELOLGDGH�PDLV�MXVWD�

H� LJXDOLWiULD�� FRPSUHHQGHQGR� RV� OLPLWHV� H� DOFDQFHV� SRVVtYHLV� GD� LQVHUomR� GD�

2ULHQWDomR�6H[XDO�QDV�HVFRODV�

6HJXLQGR�D�PHVPD�OLQKD�GH�UDFLRFtQLR�� WHPRV�R�.LW�(VFROD�VHP�+RPRIRELD��

ODQoDGR�SHOR�*RYHUQR�)HGHUDO�HP�PHDGRV�GH�������GLYLGLGR�HP�WUrV�FDStWXORV�FRP�

VXEWtWXORV��TXH�WHP�FRPR�SURSRVWD�PDWHULDLV�HGXFDWLYRV�VREUH�RV�SDSHLV�GH�JrQHUR��

RULHQWDomR�VH[XDO�H�KRPRIRELD��FRQVWLWXtGD�SRU�21*¶V�HP�SDUHFHULD�FRP�R�0LQLVWpULR�

GH� 'LUHLWRV� +XPDQRV�� LGHDOL]DGD� SHOD� $VVRFLDomR� %UDVLOHLUD� GH� *D\V�� /pVELFDV��

7UDYHVWLV� H� 7UDQVH[XDLV� �$%*/7��� WDPEpP� FRPS}H� R� SURJUDPD� GH� FRPEDWH� j�

YLROrQFLD� H� j� GLVFULPLQDomR� FRQWUD� /*%7� H� SURPRomR� GD� FLGDGDQLD� KRPRVVH[XDO��

ILQDQFLDGR�SHOR�0(&��2�3URMHWR�IRL�SODQHMDGR�H�H[HFXWDGR�HP�SDUFHULD�HQWUH�D�UHGH�

LQWHUQDFLRQDO� *OREDO� $OOLDQFH� IRU� /*%7� (GXFDWLRQ� ± *$/(�� DV� RUJDQL]Do}HV� QmR�

JRYHUQDPHQWDLV� 3DWKILQGHU� GR� %UDVLO�� (&26� ± &RPXQLFDomR� HP� 6H[XDOLGDGH��
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5HSURODWLQD� ± 6ROXo}HV� ,QRYDGRUDV� HP� 6D~GH� 6H[XDO� H� 5HSURGXWLYD�� H� $%*/7� ±

$VVRFLDomR�%UDVLOHLUD�GH�/pVELFDV��*D\V��%LVVH[XDLV��7UDYHVWLV�H�7UDQVH[XDLV�

$� FRPSRVLomR� GR� GRFXPHQWR� p� H[SUHVVD� SHOR� &DStWXOR� ,�� GHQRPLQDGR�

'HVID]HQGR� D� &RQIXVmR�� WHP� FRPR� LQWXLWR� GHVFRQVWUXLU� FRQFHLWRV� HTXLYRFDGRV� D�

UHVSHLWR�GD� LGHQWLGDGH�GH�JrQHUR�H�RULHQWDomR�VH[XDO��1R�VHX�GHVHQYROYHU��R� OLYUR�

GHPRQVWUD� FRPR�� GHVGH� FULDQoDV�� WHPRV� FRQFHSo}HV�SUp�HVWDEHOHFLGDV�� URWXODPRV�

XQV�DRV�RXWURV��VHSDUDQGR�R�VH[R�PDVFXOLQR�GR�IHPLQLQR��DWULEXLQGR�VXD�IXQomR�QD�

VRFLHGDGH�� UHVXOWDQGR� HP� ERD� SDUWH� GDV� GHVLJXDOGDGHV� VRFLDLV� KRMH� SHUFHELGDV��

([SOLFD�TXH��HVVDV�DWULEXLo}HV�VmR�GHILQLGDV�KLVWRULFDPHQWH��H�TXH�HP�GHWHUPLQDGRV�

PRPHQWRV� GD� VRFLHGDGH� SHUFHEHPRV� KRPHQV� H�PXOKHUHV� GH� IRUPDV� HVSHFtILFDV��

VmR� WUDQVPLWLGRV� SDGU}HV� GH� FRPSRUWDPHQWR� HVSHFtILFRV� SRU� JrQHUR�� FRQFHELGR�

FRPR� UHSUHVHQWDo}HV� VRFLDLV� H� FXOWXUDLV� FRQVWUXtGDV� SDUD� FDGD� VH[R�� H� VXD�

GLVFXVVmR�FRP�RV�DOXQRV�WHP�R� LQWXLWR�GH�GHVFRQVWUXLU�SDGU}HV�GH�DXWRULGDGH�H�GH�

FRQGXWD��

2� SURIHVVRU�� SRUWDQWR�� WHULD� R� SDSHO� GH� SURSRU� GLQkPLFDV� FRQWUiULDV� D� HVVDV�

LPSRVLo}HV�� HVWLPXODQGR� XPD� FRQYLYrQFLD� PDLV� LJXDOLWiULD�� DERUGDQGR� R� WHPD� GH�

IRUPD�GLQkPLFD���$�SDUWLU�GD�OXWD�KLVWyULFD�GR�PRYLPHQWR�IHPLQLVWD��DV�GHVLJXDOGDGHV�

GH�JrQHUR�SDVVDUDP�D�VHU�SXEOLFL]DGDV��GHVQDWXUDOL]DGDV��$�UHODFmR�GD�TXHVWmR�GH�

JrQHUR� H� GD� OXWD� IHPLQLVWD� FRP� D� HVFROD� p�QRWiYHO� QD�PHGLGD� HP�TXH�HVWD� p� XP�

HVSDoR� TXH� SHUSHWXD� SDGU}HV�� H[SOLFDQGR� TXH� p� XP� DPELHQWH� SHUPHDGR� SHODV�

UHODo}HV�GH�JrQHUR�� DWULEXLQGR�� FRPR�GLWR�� RV� UHVSHFWLYRV�SDSHLV� QDV�GLQkPLFDV� Oi�

H[LVWHQWHV���

(P� UHODomR� D� GRHQoDV� VH[XDOPHQWH� WUDQVPLVVtYHLV� H� DRV� SUHFRQFHLWRV�

DVVLPLODGRV� D� HODV�� D� 2ULHQWDomR� 6H[XDO� WUDEDOKDULD� SDUD� D� GHVYLQFXODomR� GD�

VH[XDOLGDGH�H� WDEXV��HPSHQKDQGR�VH�SDUD�R�HQWHQGLPHQWR�GH�TXH�DV�GRHQoDV�HP�

VXDV� FDUDFWHUtVWLFDV� JHUDLV�� IRFDQGR� HP�PHGLGDV� SUHYHQWLYDV� 2� OLYUR� HP� TXHVWmR�

DERUGD�DV�GHWHUPLQDo}HV�KLVWyULFDV�H�FXOWXUDLV�GRV�SUHVHQWHV�GHEDWHV�QD�EXVFD�GH�

GHVFRQVWUXo}HV� GH� SDGU}HV� KHWHURQRUPDWLYRV� H� SUHFRQFHLWRV�� HVSHFLILFDQGR� RV�

FRQWH~GRV�D�VHUHP�WUDEDOKDGRV�SHORV�SURIHVVRUHV�H�SURYrP�RULHQWDo}HV�GLGiWLFDV�H�

GLQkPLFDV� D� VHUHP� DSOLFDGDV� QR� ILP� GH� FDGD� FDStWXOR� QR� HVWLPXOR� D� FLGDGDQLD��

$SUHVHQWD�XP�H[WHQVR�GHEDWH�VREUH�D�FRQFHSomR�GH�FDGD�WHPD�GH�IRUPD�GLGiWLFD�H�

HQJOREDQGR��FRPR�FLWDGR��VHXV�GHWHUPLQDQWHV��
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7UDEDOKDQGR�R�FRQFHLWR�GH�KRPRIRELD��GHVWDFD�FRPR��QD� UHDOLGDGH�EUDVLOHLUD��

WHPRV� FRPR� WHQGrQFLD� GH� ID]HU� SLDGD� FRP� VLWXDo}HV� GH� WHQVmR�� H� FRPR� QmR� QRV�

GDPRV�FRQWD�GH�TXH��GHVWD�IRUPD��DOLPHQWDPRV�HVVHV�SDGU}HV�KHWHURQRUPDWLYRV��$�

KRPRIRELD� p� XP� UHVXOWDGR� GHVWH� SDGUmR�� FRQVLGHUDQGR� DQRUPDO� WXGR� TXH� IRJH� D�

KHWHURQRUPDWLYLGDGH�� H[SOLFDQGR� TXH�� HVWi� JDQKD� IRUoD�� SRLV JDUDQWH� YDQWDJHQV�

VRFLDLV�DR�KHWHURVVH[XDO��

$�KRPRIRELD� WHP�FRPR�SUHVVXSRVWR�TXH� WRGR�PXQGR�p� � RX�GHYHULD� VHU�±
KHWHURVVH[XDO��&RPR�GLVFXWLPRV�DQWHULRUPHQWH��HVVD�p�XPD�YLVmR�ELQiULD�H�
³QDWXUDOL]DGD´� GRV� VHUHV� KXPDQRV�� HP� TXH� D� KHWHURVVH[XDOLGDGH� p�
HQFDUDGD� FRPR� VHJXLQGR� D� PHVPD� ³OHL´� TXH� UHJH� R� FRPSRUWDPHQWR� GRV�
DQLPDLV�� RX� VHMD�� FRPR� DOJR� ³LQDWR´� RX� ³LQVWLQWLYR´� H� TXH�� SRUWDQWR�� QmR�
SUHFLVD�VHU�HQVLQDGR�RX�DSUHQGLGR��(�D�FRQVHTXrQFLD�PDLV� IXQHVWD�p�TXH��
VHQGR� QDWXUDO�� QmR� SRGH� VHU� GHVDILDGD� RX� PXGDGD �&$'(512� (6&2/$�
6(0�+202)2%,$��������S�����

'HEDWHU�DV�TXHVW}HV�TXH�R�OLYUR�WUD]�DR�OHLWRU�H�DR�S~EOLFR�DOYR�QDV�HVFRODV��p�

XP� VLQDO� GH� TXH� PXGDQoDV� VmR� SRVVtYHLV� H� D� HGXFDomR� p� XP� FDPLQKR� SDUD� D�

GHVFRQVWUXomR�GH�SUHFRQFHLWRV�H�XPD�VRFLDELOLGDGH�PDLV�LJXDOLWiULD�

-i� QR�&DStWXOR� ,,�� µ5HWUDWRV� GD�+RPRIRELD� QD� (VFROD¶�� WUDWD� GRV�PHFDQLVPRV�

JHUDLV� QD� VRFLHGDGH� TXH� VXVWHQWDP� D� KRPRIRELD� H� R� SDGUmR� KHWHURQRUPDWLYR� GH�

IRUPD�GHWDOKDGD�� H[SOLFDQGR� FRPR�RV�HVWHUHyWLSRV� IXQFLRQDP�FRPR�FUHQoDV� VREUH�

FRPSRUWDPHQWRV� GH� XP� JUXSR� GH� SHVVRDV�� H� VREUH� FRPR� RV� HGXFDGRUHV� WHP� XP�

SDSHO� IXQGDPHQWDO� GLDQWH�R�HQVLQDPHQWR�GH�YDORUHV� VRFLDLV� TXH�SRVVDP�FRQWULEXLU�

SDUD�TXH�RV�DOXQRV�IDoDP�UHIOH[}HV�VREUH�D�GLYHUVLGDGH�KXPDQD�

3RQWR� LPSRUWDQWH� QR� GRFXPHQWR� p� D� DUJXPHQWDomR� VREUH� R� GLUHLWR� DR� QRPH�

VRFLDO� QD� FKDPDGD�� TXH� p� XPD� OXWD� GRV� PRYLPHQWRV� VRFLDLV�� VLPEROL]DQGR� R�

UHFRQKHFLPHQWR�GD�LGHQWLGDGH�GH�JrQHUR�DGRWDGD��PDUFR�LPSRUWDQWH�SDUD�SUHYHQomR�

GD�PDUJLQDOL]DomR�GHVWD�FDPDGD GD�SRSXODomR��

$�HVFROD��SRUWDQWR��SRGH�VHU XP�HVSDoR�LPSRUWDQWH�SDUD�D�DFHLWDomR�GH�LGHLDV�

TXH� IRJHP� DR� SDGUmR�� DILP� GH� SURYRFDU� LQIOH[}HV� H� PXGDQoDV� GH� SRVWXUDV��

GHVFRQVWUXLQGR�SUHFRQFHLWRV��GHYHQGR�KDYHU�XPD�VLVWHPDWL]DomR�QR�HQVLQR�FRP�R�

LQWXLWR� GH� SRVVLELOLWDU� R� DSURIXQGDPHQWR� GH� GLVFXVV}HV� H� WUDQVIRUPDQGR� D� IRUPD�

FRPR�QRV�UHODFLRQDPRV��

1R� &DStWXOR� ,,,�� D� SURSRVLomR� p� FRODERUDU� SDUD� D� FULDomR� GH� XP� HVSDoR�

HGXFDFLRQDO�VHP�KRPRIRELD��FRP�UHVSHLWR�D�GLYHUVLGDGH�KXPDQD��$VVLP��p�GLVSRVWR�

GLYHUVDV� GLQkPLFDV� D� VHUHP� WUDEDOKDGDV� SHORV� SURIHVVRUHV�� EHP� FRPR� SODQRV� GH�

DomR�SDUD�D�FRQVWUXomR�GH�XP�SURMHWR�SROtWLFR�SHGDJyJLFR�TXH�VXSUD�D�QHFHVVLGDGH�
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GH� FRQIURQWR� FRP� D� UHDOLGDGH� SRVWD�� 2� GRFXPHQWR� p� PLQXFLRVR� DR� WUDWDU� GDV�

TXHVW}HV�KLVWyULFDV�GHWHUPLQDQWHV�UHODWLYRV�D�JrQHUR��GLYHUVLGDGH�VH[XDO��RULHQWDomR�

VH[XDO� H� KRPRIRELD�� 6H�� QHVWH� WUDEDOKR�� GHVHQYROYHVVH� WRGDV� DV� LGHLDV� GH� IRUPD�

PLQXFLRVD�FRPR�VmR�WUDWDGDV�QR�OLYUR��PH�HVWHQGHULD��H��SRUWDQWR��HVWH�p�DSHQDV�XP�

DSDUDWR�JHUDO�GDV�LQIRUPDo}HV�TXH�D�FRPS}H�

2�LQWXLWR�GH�DERUGDU�DPERV�GRFXPHQWRV�p�GHPRQVWUDU�R�DYDQoR�TXH�SRGHULD�VHU�

FRQTXLVWDGR� HP� UHODomR� DV� WHPiWLFDV� TXH� HVWDPRV� WUDEDOKDQGR� QD� SUHVHQWH�

SHVTXLVD�H�GHVVD�IRUPD�GHVWDFDU�FRPR��R�FRQVHUYDGRULVPR�XWLOL]D�GHVWHV�PDWHULDLV�

SDUD� VHXV� SUySULRV� LQWHUHVVHV�� D H[HPSOR� R� DWXDO� SUHVLGHQWH� GD� UHS~EOLFD� -DLU�

%ROVRQDUR�� TXH� GHQRPLQRX� D� FDUWLOKD� GH� ³NLW� JD\´� FRPR� XP� ³LQFHQWLYR´� D�

KRPRVVH[XDOLGDGH� RQGH� VXD� HOHLomR� SDUD� R� FDUJR� TXH� RFXSD� IRL� JUDQGHPHQWH�

SURGX]LGD�HP�FLPD�GRV�PDWHULDLV�DTXL�UHIHUHQFLDGRV��

����� 2� '(%$7( 62%5(� 2� &$'(512� (6&2/$� 6(0� +202)2%,$�

(;35(66$�126�-251$,6�21�/,1(�

&RP� R� LQWXLWR� GH� LGHQWLILFDU� FRPR� HVVH� GHEDWH� VH� H[SUHVVRX� QDV� SULQFLSDLV�

UHSRUWDJHQV�GD�LQWHUQHW�DSUHVHQWDUHPRV�QR�SUHVHQWH�WySLFR�XP�SDQRUDPD�GH�FRPR�D�

WHPiWLFD�IRL�DERUGDGD��5HDOL]DPRV�XPD�SHVTXLVD�QR�*RRJOH�GLJLWDQGR�FRPR�SDODYUD�

FKDYH��&DGHUQR�(VFROD�6HP�+RPRIRELD��$�SDUWLU�GLVVR�VHOHFLRQDPRV�DV�UHSRUWDJHQV�

TXH� DSDUHFHUDP� QRV� UHVXOWDGRV� GDV� WUrV� SULPHLUDV� SiJLQDV�� &RQVWUXtPRV� XPD�

WDEHOD�� FRP� R� OHYDQWDPHQWR� GDV� SULQFLSDLV� UHSRUWDJHQV� JHUDGDV� QD� EXVFD�� H��

LQLFLDOPHQWH��IDUHL�XP�DSDUDWR�JHUDO�GDV�LQIRUPDo}HV�FRQWLGDV�HP�FDGD�UHSRUWDJHP��

VHJXLGDV�GH�XPD�DQiOLVH�GRV�GDGRV�FRQWLGRV�QHODV�

6,7( $12�'(�
38%/,&$
d2

$8725 7Ë78/2�'$�5(3257$*(0

� 1RYD�(VFROD ���� :HOOLQJWRQ�6RDUHV &RQKHoD�R�³.LW�*DW´�YHWDGR�SHOR�*RYHUQR�)HGHUDO�
HP�����

� 2�*ORER ���� (YDQGUR�eEROL 'LIHUHQWHPHQWH�GR�GLYXOJDGR��.LWV�$QWL�+RPRIRELD�
HUDP�SUD�FULDQoDV�GH����DQRV�

� *D]HWD�GR�
3RYR

���� 5HGDomR>�@ .LW�*D\��2�TXH�p�PLWR�H�R�TXH�p�YHUGDGH

� +8))3267 ���� /XL]D�%HOORQL 2� TXH� IRL� R� ³NLW� JD\´�� PDWHULDO� HVFRODU� VREUH�

� &RQIRUPH�DSRQWDP�DV�VHJXLQWHV�UHSRUWDJHQV�
�� KWWSV���EUDVLO�HOSDLV�FRP�EUDVLO������������DFWXDOLGDG�����������B�������KWPO�
�� KWWSV���RJORER�JORER�FRP�VRFLHGDGH�HGXFDFDR�DUWLJR�UHSHWLU�HQJDQRV�VREUH�NLW�JD\�QDR�FULD�

XPD�YHUGDGH����������
�� KWWSV���ZZZ�YDORU�FRP�EU�SROLWLFD���������HVWXGR�GL]�TXH����GRV�HOHLWRUHV�GH�EROVRQDUR�

DFUHGLWDUDP�HP�IDNH�QHZV�
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KRPRVVH[XDOLGDGH�FULWLFDGR�SRU�%ROVRQDUR�H� ,QrV�
%UDVLO

� *XLD�GR�
(VWXGDQWH

���� 5HGDomR 0(&� GLVWULEXLUi� NLW� DQWL�KRPRIRELD� HP� HVFRODV�
S~EOLFDV�QR�VHJXQGR�VHPHVWUH

� /DGR�$ ���� 5HGDomR 3URMHWR� (VFROD� VHP� +RPRIRELD� HUD� SDUD� (QVLQR�
0pGLR��FRPSURYD�GRFXPHQWR

� %ORJ�GR�
6DNDPRWR

���� /HDQGUR�6DNDPRWR $� &216758d2� '2� 6(17,'2� 12� .,7�
(6&2/$� 6(0�+202)2%,$��2� 9(5%29,68$/�
&202� &$7(*25,$� ',6&856,9$� (0�
³352%$%,/,'$'(´

� (O�3DtV ���� 3DWUtFLD�)LJXHLUHGR %ROVRQDUR�PHQWH�DR�GL]HU�TXH�³NLW�JD\´� IRL�FULDGR�
SRU�+DGGDG�

� ([DPH ���� 3DWUtFLD�)LJXHLUHGR +DGGDG�QmR�FULRX�³.LW�JD\´
�� -RUQDO�2SomR ���� $XJXVWR�'LQL] 4XDLV� VmR� DV� ��� PHQWLUDV� GLWDV� SRU� %ROVRQDUR�

VREUH�KRPRIRELD�H�³NLW�JD\´
�� &DUWD�&DSLWDO ���� 5HGDomR (OHLWR�� %ROVRQDUR� LQVLVWH� HP� IDNHQHZV� VREUH� NLW�

JD\
�� 0HWUySROHV ���� 5HQDQ�0HOR�;DYLHU %ROVRQDUR� UHFRQKHFH� DomR� YLROHQWD� FRQWUD� R� ³NLW�

JD\´
�� (&26 V�G 5HGDomR (VFROD�VHP�+RPRIRELD
�� 061 ���� $GULDQD�/RKDQQD�GRV�

6DQWRV
(VFROD�VHP�+RPRIRELD

�� 82/ ���� 5HGDomR .LW�(VFROD�VHP�+RPRIRELD
�� 'LiULR�GR�

&HQWUR�GR�
0XQGR

���� 5HGDomR 2�TXH�YRFr�SUHFLVD�VDEHU�VREUH�R�³NLW�JD\´

�� 5HYLVWD
3RQWR &RP

���� 5HGDomR .LW�DQWL�KRPRIRELD��FHQVXUDGR

>�@ 4XDQGR�UHIHUHQFLDGR�QD�WDEHOD�DXWRULD�UHGDomR�p�GHYLGR�DR�IDWR�GH�TXH�IRL�UHIHUHQFLDGR�DVVLP�QDV�SiJLQDV�SURFXUDGDV�RX�

SHOD�DXVrQFLD�GH�DXWRU�LQGLFDGR�QR�WH[WR�

1D�UHSRUWDJHP����DSyV�H[SRU�R�FRQWH~GR�GR�FDGHUQR��DERUGD�VREUH�D�SROrPLFD�

JHUDGD� VREUH� HOD�� DSyV� VHWRUHV� GD� RIHQVLYD� FRQVHUYDGRUD� VH� DSURSULDUHP� GR�

FRQWH~GR��LQLFLDQGR�XPD�FDPSDQKD�FRQWUD�R�SURMHWR��TXH�ILFRX�FRQKHFLGR��GH�IRUPD�

SHMRUDWLYD�� SRU� ³NLW� JD\´�� 'LVFRUUH� VREUH� D� IRUPD� FRPR� D� $VVRFLDomR� GH� /pVELFDV��

*D\V��%LVVH[XDLV� H� 7UDYHVWLV� �$%/*%7��� TXH�DX[LOLDUDP�QD�HODERUDomR�GR�SURMHWR��

SXEOLFDUDP�QR� SRU� DFUHGLWDU� QD� UHOHYkQFLD� GHVWH�� /RJR� DSyV�� GLVSRQLELOL]D� YtGHRV�

FRP� LQIRUPDo}HV� DRV� SHGDJRJRV�� Mi� DFHVVtYHLV� QD� LQWHUQHW� TXH� FRPS}H� R�

GRFXPHQWR�� 2� REMHWLYR� GD� UHSRUWDJHP� p� H[SRU� D� FRQWUDGLomR� SHUDQWH� R� SURMHWR��

VHQGR�IDYRUiYHO�D�LPSOHPHQWDomR�GHOH��

1D� UHSRUWDJHP� ��� p� GLVFRUULGR� VREUH� FRPR� D� EDQFDGD� UHOLJLRVD� IRL� YHHPHQWH�

FRQWUD� R� SURMHWR�� YHWDGR� SRU� 'LOPD� 5RXVVHI�� HVSHFLILFDQGR� TXH� QR� SURMHWR� KDYLD�

PHQomR�D�IDL[D�HWiULD�GRV�DOXQRV�TXH� UHFHEHULDP�D�RULHQWDomR�VH[XDO��D�SDUWLU�GRV�

���DQRV���e�DSUHVHQWDGR��DVVLP��TXH�R�PDWHULDO�HUD�GHVWLQDGR�QmR�Vy�D�DOXQRV��PDV�

D� WRGR� FRUSR� GRFHQWH� QR� LQWHQWR� GH� FDSDFLWDU� QD� GHVFRQVWUXomR� GH� SUHFRQFHLWRV��

$ERUGD� FRPR� QR� SURMHWR� IRUDP� LQFOXtGDV� GLQkPLFDV� H SURMHWRV� D� VHUHP� DSOLFDGRV�



��

MXQWR�DRV�DOXQRV��H[HPSOLILFDQGR�DOJXPDV��H� LQIRUPD�TXH�R�0LQLVWpULR�GD�(GXFDomR�

KDYLD� GHOLEHUDGR� TXH� R� GRFXPHQWR� IRVVH� LPSOHPHQWDGR� MXQWR� D� DOXQRV� GR� (QVLQR�

0pGLR�� $� ILQDOLGDGH� GD� UHSRUWDJHP� p� D� H[SRVLomR� GR� GHEDWH� JHUDGR� HP� WRUQR� GD�

FDUWLOKD��H[SUHVVDQGR�R�PDWHULDO�TXH�D�FRPS}H�H�VH�PDQLIHVWD�GH�IRUPD�IDYRUiYHO�DR�

SURMHWR�

1D� UHSRUWDJHP� ��� FRPHoD� XPD� DERUGDJHP� GH� TXH� XP� PLQLVWUR� GR� 7ULEXQDO�

6XSHULRU�(OHLWRUDO� �7&(���&DUORV�+RUEDFK�� EDUUD�XP�YtGHR�GH� -DLU�%ROVRQDUR� �36/��

DILUPD�KDYHU�FRQH[mR�HQWUH�R�OLYUR�$SDUHOKR�6H[XDO�H�&LD�FRP�D�&DUWLOKD�.LW�(VFROD�

VHP� +RPRIRELD�� 2� YtGHR� p� EDUUDGR� SRU� XP� FRPXQLFDGR� GR� 0(&� TXH� QHJD� D�

FRQH[mR�� 5HODWD� TXH� R� GRFXPHQWR� QmR� IRL� GLVWULEXtGR� SRU� WHU� VLGR� EDUUDGR� SHOD�

EDQFDGD� FRQVHUYDGRUD� QR� &RQJUHVVR�� $GLDQWH�� H[SOLFD� TXH� R� FDGHUQR�� FRQKHFLGR�

SRVWHULRUPHQWH�SRU�³NLW�JD\´�FRPSXQKD�XP�PDWHULDO�TXH�YLVDYD�RULHQWDU�SURIHVVRUHV�

QR�FRPEDWH�D�KRPRIRELD��D�VHU�GHVHQYROYLGD�FRP�DOXQRV��

([SOLFD�D�FRPSRVLomR�GR�OLYUR��FRPR�YtGHRV�HGXFDWLYRV�H�GLQkPLFDV��H�DERUGD�R�

IDWR� GH�TXH�)HUQDQGR�+DGDGG��0LQLVWUR� GD�(GXFDomR�QDTXHOH�PRPHQWR�� VDELD�GD�

HODERUDomR�GR�SURMHWR��PDV�TXH�QmR�KDYLD�DOWHUDGR�R�FRQWH~GR�GR�PHVPR��H�FRPR�

'LOPD�5RXVVHI��37��GHFLGLX�SHOD�VXVSHQVmR�GR�PDWHULDO��$ERUGD�VREUH�D�IDL[D�HWiULD��

TXH�QR�GRFXPHQWR�HVSHFLILFD�TXH�SRGH� VHU� WUDEDOKDGD� FRP� WRGDV�DV� LGDGHV��PDV�

TXH�HUD�UHFRPHQGDGR�R�(QVLQR�)XQGDPHQWDO�SDUD�LQtFLR�GDV�LPSOHPHQWDo}HV��H�TXH�

R�HQWmR�0LQLVWUR�GD�(GXFDomR�KDYHULD�VXJHULGR�TXH�D�LPSOHPHQWDomR�GR�FDGHUQR�HUD�

GHVWLQDGD�DR�(QVLQR�0pGLR�

&LWD� TXH� R� GRFXPHQWR� HUD� SDUWH� GH� XPD� PHGLGD� HGXFDFLRQDO� DGRWDGD� SHOR�

JRYHUQR��3RU�ILP��D�UHSRUWDJHP�GLVFRUUH�R�FRQWH~GR�GR�FDGHUQR��SRQWXD�VREUH�FRPR�

HOD�DR�SURFXUDU�FRPEDWHU�D�KRPRIRELD��p�SHUPHDGD�SRU� LGHRORJLD�GH�JrQHUR��SDUWH�

GH� WHRULDV� DWXDLV� TXH� WHQWDP� VHSDUDU� D� LGHRORJLD� GH� JrQHUR� GH� VHX� VXEVWUDWR�

ELROyJLFR�� DSRQWDQGR� RV� SHULJRV� ± SRU�PHLR� GH� UHIHUrQFLDV� GH� SHVTXLVDV� ± GHVVD�

VHSDUDomR�VHP�SHVTXLVDV�FRQFUHWDV�QD�iUHD��6H�SRVLFLRQD�FRQWUiULD DR�GRFXPHQWR��

DQH[DQGR�RV�YtGHRV�SUHVHQWHV�QHOD�DILP�GH�H[SRU�R�FRQWH~GR�GHVWLQDGR�DRV�MRYHQV�

FRP�XP�FDUiWHU�WHQGHQFLRVR�D�SURLELomR�H�WHP�FRPR�ILQDOLGDGH�R�UHODWR�GRV�IDWRV�GH�

IRUPD�j�UHVJXDUGDU�RV�DUJXPHQWRV�GD�EDQFDGD�FRQVHUYDGRUD�

1D� UHSRUWDJHP� ��� SULPHLUDPHQWH� p� H[SRVWR� XP� YtGHR� TXH� YLUDOL]RX�� GH� -DLU�

%ROVRQDUR� �36/�� RQGH� HOH� IDOD� TXH� VHX� SUREOHPD� SHUDQWH� D� FDUWLOKD� p� R� FRQWH~GR�

HVFRODU��Mi�TXH��QD�YLGD�SHVVRDO��FDGD�XP�ID]�R�TXH�TXHU��RQGH�,QrV�%UDVLO�R�DSRLD��
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VH�GL]HQGR�FRQWUiULD�DR�EHLMR�JD\�HP�IUHQWH�jV�FULDQoDV��3RVWHULRUPHQWH��GHVFUHYH�D�

FRPSRVLomR�GR�FDGHUQR��H�VXD�LQWHQomR�GH�GLVWULEXLomR�D�kPELWR�QDFLRQDO��TXH�IDOKD��

SHOD�UHVLVWrQFLD�GH�VHWRUHV�FRQVHUYDGRUHV�GD�VRFLHGDGH�

5HODWD� TXH� %ROVRQDUR� PDQGRX� GLVWULEXLU� IROKHWRV� FRQWUD� R� ³NLW� JD\´�� SHOR� VHX�

³LQFHQWLYR� D� KRPRVVH[XDOLGDGH´�� DOHJDQGR� TXH� D� PHGLGD� HVWLPXODULD� D� KRPRIRELD�

HQWUH� FULDQoDV�� 1D� UHSRUWDJHP�� D� DXWRUD� DILUPD� D� DFHLWDomR� SHOD� FRPXQLGDGH�

/*%7*�� H� SHOD� 81(6&2� �2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� SDUD� D� (GXFDomR��

&LrQFLD� H� &XOWXUD��� Mi� TXH� R� PDWHULDO� FRQWD� FRP� SROtWLFDV� S~EOLFDV� YROWDGDV� DRV�

MRYHQV� TXH� IRUWDOHFHP� SUiWLFDV� GH� FLGDGDQLD�� $SyV� D� SUHVVmR� GH� VHWRUHV�

FRQVHUYDGRUHV�± PDMRULWDPHQWH�FDUUHJDGRV�SRU�GLVFXUVRV�UHOLJLRVRV�± 'LOPD�5RXVVHI�

�37��EDUUD�R�SURMHWR��$� UHYLVWD�HP�TXHVWmR�PDQLIHVWD�VH�GH� IRUPD�VLPSDWL]DQWH�DR�

GRFXPHQWR�� DSUHVHQWDQGR� YtGHRV� TXH� GHVPHQWHP� D� RIHQVLYD� FRQVHUYDGRUD� H� D�

LPSRUWkQFLD�GR�PDWHULDO�H�VHXV�DSRLDGRUHV�SHUDQWH�XP�PRYLPHQWR�VRFLDO�TXH�YLVD�D�

GHIHVD� GRV� GLUHLWRV� KXPDQRV�� H� WHP� FRPR� SUHWHQVmR� R� UHODWR� GRV� IDWRV� GH� IRUPD�

YHUtGLFD�GR�FDGHUQR�HP�Vt�H�VXD�UHSHUFXVVmR�

1D� UHSRUWDJHP� ��� LQWURGXWRULDPHQWH� p� UHVVDOWDGD� D� SUHWHQVmR� GR� 0(&� HP�

GLVWULEXLU�R�FDGHUQR�.LW�(VFROD�VHP�+RPRIRELD�TXH�WHP�FRPR�REMHWLYR�DFDEDU�FRP�R�

SUHFRQFHLWR� H� GLVFULPLQDomR�� H� VHULD� REULJDWRULDPHQWH� UHSDVVDGR� DRV� DOXQRV� SRU�

PHLR�GRV�SURIHVVRUHV��TXH�XWLOL]DULDP�R�PDWHULDO�GD�IRUPD�FRPR�MXOJDVVHP�PHOKRU��

$LQGD�DVVLP��p�DOYR�GH�FUtWLFDV�GD�EDQFDGD�FRQVHUYDGRUD�H�UHOLJLRVD��$LQGD�DVVLP��R�

0(&� MXOJD�QHFHVViULD�VXD� LPSOHPHQWDomR��$�PDWpULD�p� IDYRUiYHO�D� LPSOHPHQWDomR�

SHOD�H[LELomR�GRV�IDWRV�TXH�HQYROYHP�R�FDGHUQR�H�VXD�UHOHYkQFLD�SDUD�R�0LQLVWpULR�

GD�(GXFDomR��H�WHP�FRPR�REMHWLYR�D�GHVFULomR�GR�GHEDWH�HQYROWR�QHOH�

1D� UHSRUWDJHP� ��� R� SRVLFLRQDPHQWR� p� GH� TXH� -DLU� %ROVRQDUR� �36/�� H�

FRQVHUYDGRUHV�UHSHWHP�PHQWLUDV�GH�TXH�DV�HVFRODV�UHFHEHULDP�R�³NLW�JD\´��TXH�VH�

UHIHUH�DR�.LW�(VFROD�VHP�+RPRIRELD��TXH��HP�VHX�GLVFXUVR��LQFHQWLYDULD�D�KRPRIRELD�

HQWUH� FULDQoDV� H� TXH� HODV� DSUHQGHULDP� PXLWR� FHGR� VREUH� DV� TXHVW}HV� VH[XDLV��

$ILUPD�SRU�PHLR�GH�HVWDWtVWLFDV�GH�TXH�R�%UDVLO�p�R�SDtV�TXH�PDLV�PDWD�/*%74��QR�

PXQGR��H�SDUD�FRQWHU�HVVH�TXDGUR��R�FDGHUQR�VHULD�GLVWULEXtGD�D�kPELWR�QDFLRQDO�

(P�XP�WySLFR�³IDNH�QHZV´��GHEDWH�VREUH�D�IDL[D�HWiULD�GR�FDGHUQR��TXH�IRL�DOYR�

GH�HVSHFXODo}HV�H�IDOiFLDV�SRU�%ROVRQDUR��TXH�DILUPRX�VHU�GHVWLQDGD�D�FULDQoDV�GH�

��� RQGH�QDV�HOHLo}HV�SUHVLGHQFLDLV� GH�������%ROVRQDUR�XWLOL]DULD� GR� FDGHUQR� FRPR�

HVWUDWpJLD�SROtWLFD��H�GHVPHQWH�TXH�)HUQDQGR�+DGGDG��37��VHX�FRQFRUUHQWH��VHULD�R�
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FULDGRU� GR� ³NLW� JD\´� SRU� VHU� R� 0LQLVWUR� GD� (GXFDomR� QR� PRPHQWR� HP� TXH� R�

GRFXPHQWR� IRL� HODERUDGR��6H�GHFODUD�QR�GHFRUUHU� GR� WH[WR� IDYRUiYHO DR� FDGHUQR�H�

FRQWHVWD� RV� DUJXPHQWRV� H� IDOiFLDV� GRV� FRQVHUYDGRUHV� SHUDQWH� HOD� SRU� PHLR� GD�

GHVFULomR�GRV�IDWRV��H�WrP�FRPR�REMHWLYR�GHWDOKDU�R�GHEDWH�H�VXDV�FRQWUDGLo}HV�

1D�UHSRUWDJHP����R�DXWRU�FRPHoD�XPD�QDUUDWLYD�VREUH�FRPR�R�FDGHUQR�SHUWHQFH�

DR� SURJUDPD� ³%UDVLO� VHP� +RPRIRELD´�� FRP� R� REMHWLYR� GH� FRPEDWHU� D� YLROrQFLD� H�

KRPRIRELD�� 0DV�� D� RIHQVLYD� FRQVHUYDGRUD� H� UHSUHVHQWDQWHV� UHOLJLRVRV� IL]HUDP� XP�

YHHPHQWH�SURWHVWR�D�VXD�GLVWULEXLomR��H�R�JRYHUQR��]HODQGR�SRU�VXD�LPDJHP��UHWLURX�

R�SURMHWR��(VVD�EDQFDGD�DILUPDYD�TXH�R�³NLW�JD\´�HVWLPXODULD�D�KRPRVVH[XDOLGDGH��2�

DXWRU��VH�SRVLFLRQDQGR��DILUPD� ³FRPR�VH� IRVVH�SRVVtYHO�XP�PDWHULDO�GLGiWLFR� IRUoDU�

XPD� RULHQWDomR� VH[XDO� RX� XPD� LGHQWLGDGH� GH� JrQHUR´�� 5HIRUoD� TXH� D� $*/%7�

UHSDVVRX�R�PDWHULDO�DR�1RYD�(VFROD��TXH�R�GLYXOJRX��SRLV�DFUHGLWDYDP�TXH�R�SURMHWR�

QmR�VHULD�GHVHQJDYHWDGR�SHOR�JRYHUQR�

1RYDPHQWH��VH�SRVLFLRQD�FRQWUD�%ROVRQDUR��TXH�XWLOL]RX�GR�PDWHULDO�HVFRODU�HP�

VXD�FDPSDQKD�� IXQGDPHQWDOPHQWH�UHOLJLRVD��3RU� ILP��H[SUHVVD�VXD� LQGLJQDomR�FRP�

RV�DWUDVRV�HQIUHQWDGRV�QR�%UDVLO��UHDOL]DGRV�SHOD�RIHQVLYD�FRQVHUYDGRUD��2�REMHWLYR�

GD�UHSRUWDJHP�p�ID]HU�XP�UHVJDWH�GD�FRQVWLWXLomR�GR�SURMHWR��VXD�UHOHYkQFLD�VRFLDO�H�

DV� LQFRHUrQFLDV�QR�GLVFXUVR�GRV�FRQVHUYDGRUHV��VH�SRVLFLRQDQGR�IDYRUDYHOPHQWH�D�

LPSOHPHQWDomR�GHVWH�

1D�UHSRUWDJHP����p�H[SUHVVD�D�IRUPD�SHMRUDWLYD�FRPR�p�XVDGD�R�WHUPR�³NLW�JD\´�

SDUD�GHVLJQDU�R�SURMHWR�GR�JRYHUQR�.LW�(VFROD�6HP�KRPRIRELD��([SUHVVD�R�REMHWLYR�

GR� FDGHUQR� QR� FRPEDWH� D� KRPRIRELD� H� SURPRYHU� D� SD]�� $ERUGD� VREUH� FRPR�

)HUQDQGR� +DGDGG� �37��� 0LQLVWUR� GD� (GXFDomR� QDTXHOH� PRPHQWR�� QmR� p� R�

UHVSRQViYHO�SHOD�FULDomR�GR�FDGHUQR��H�R�DQR�GH�VXD�HODERUDomR�p�R�PHVPR�HP�TXH�

R�JRYHUQR� ODQoD�R�%UDVLO�VHP�+RPRIRELD��H�FRPR�D�$%*/7�VHQWLX�D� IDOWD�GR�HQWmR�

PLQLVWUR�QD�HODERUDomR�GD�PHVPD��

1DTXHOH� PRPHQWR�� R� PDWHULDO� IRL� DSURYDGR� H� UHFRPHQGDGR� SHOD� 81(6&2��

FRQVLGHUDQGR�VXD�GLVWULEXLomR�GH�H[WUHPD�UHOHYkQFLD��PDV��D�EDQFDGD�FRQVHUYDGRUD�

SUHVVLRQD��H�'LOPD�5RXVVHI��37��YHWD�R�SURMHWR��&LWD�HVSHFLDOLVWDV�QD�iUHD�TXH�HVWmR�

HP�FRQFRUGkQFLD�FRP�R�PDWHULDO�SHOR�VHX�FRQWH~GR��H�FRPR�HVWH�p�DOYR�GH�GXUDV�

FUtWLFDV�SRU�-DLU�%ROVRQDUR� �36/���SRLV��SDUD�HOH��D�HVFROD�p�XP�DPELHQWH�RQGH�RV�

DOXQRV� GHYHP� DSUHQGHU� PDWHPiWLFD�� H� QmR� VH[R�� 2� REMHWLYR� GD� UHSRUWDJHP� p�
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GHVPHQWLU�RV�DUJXPHQWRV�XVDGRV�SDUD�D�SURPRomR�GR�FDQGLGDWR��VH�ORFDOL]DQGR�GH�

IRUPD�GHIHQVRUD�D�UHDOL]DomR�GR�SURMHWR�

1D�UHSRUWDJHP����p�GHVFULWD�LQLFLDOPHQWH�XPD�IDOD�GH�-DLU�%ROVRQDUR��36/���RQGH�

HVWH�DILUPD�TXH�+DGGDG�p�UHVSRQViYHO�SHOD�FULDomR�GR�³.LW�JD\´��H��DR�FRQWUiULR�GD�

IDOD�GR�SUHVLGHQFLiYHO��QmR�IRL�VHX�DGYHUViULR�D�FULDU�R�GRFXPHQWR��VHQGR�XVDGR�XP�

WHUPR� SHMRUDWLYR� SHORV� FUtWLFRV� DR� SURMHWR�� &RQWHPSOD� D� FRPSRVLomR� GR� PDWHULDO��

HODERUDGR� SRU� XP� JUXSR� GH� 21*V� HVSHFLDOL]DGDV� HP� FRQIRUPLGDGH� FRP� DV�

GLUHWUL]HV� GR� JRYHUQR�� ([SOtFLWD� R� REMHWLYR� GR� FDGHUQR�� TXH� p� R� GH� UHVSHLWR� D�

GLYHUVLGDGH�KXPDQD��H�YDORUHV�GH�SD]�H�UHVSHLWR��

1D� UHSRUWDJHP�� p� FLWDGR� R� DSRLR� GH� GLYHUVRV� HVSHFLDOLVWDV� QD� iUHD� D� VXD�

LPSOHPHQWDomR�� FRQVLGHUDQGR� DGHTXDGD� DV� IDL[DV� HWiULDV� HVWLSXODGDV�� 5HVVDOWD� D�

IDOD� GH� UHSUHVHQWDQWHV� GD� $%*/7� TXH� VHQWHP� D� DXVrQFLD� GR� HQWmR� PLQLVWUR� GD�

HGXFDomR��)HUQDQGR�+DGGDG��QDV�SDXWDV�/*%74���H�R�GHVYLQFXOD�GDV�IDNH�QHZV�GH�

TXH� HVWH� VHULD� UHVSRQViYHO� SHOD� HODERUDomR� GR� FDGHUQR�� 1DTXHOH� PRPHQWR�� R�

PDWHULDO� IRL� DSURYDGR� H� UHFRPHQGDGR� SHOD� 81(6&2�� 5HVVDOWD� TXH� JUXSRV�

FRQVHUYDGRUHV�H�UHOLJLRVRV�SUHVVLRQDUDP�R�JRYHUQR�D�UHFXDU�H�'LOPD�5RXVVHI��37���

HQWmR� SUHVLGHQWH�� VXVSHQGHX� D� GLVWULEXLomR� GR� PDWHULDO�� $� ILQDOLGDGH� GHVVD�

UHSRUWDJHP� p� H[SRU� DV� FRQWUDGLo}HV� QR� GLVFXUVR� PRUDOLVWD� GR� SUHVLGHQFLiYHO�� VH�

SRVLFLRQDQGR�IDYRUDYHOPHQWH�D�FDUWLOKD�WHQGR�HP�YLVWD�R�HVWtPXOR�D�FLGDGDQLD�

1D� UHSRUWDJHP� ���� p� SRQWXDGD� ���PHQWLUDV� GLWDV� SRU� -DLU� %ROVRQDUR� �36/�� QR�

-RUQDO�1DFLRQDO��GD�5HGH�*ORER��$�SULPHLUD�p�TXH�HOH�PHQWLX�VREUH�D�GLVWULEXLomR�GH�

OLYURV� SHOR� JRYHUQR� IHGHUDO�� TXH� QXQFD� IRL� GLVWULEXtGD� HP� HVFRODV� S~EOLFDV�� (P�

VHJXQGR� OXJDU��DILUPRX�TXH�D� IDL[D�HWiULD� LQGLFDGD�QR� OLYUR�HUD�GH���DQRV��TXH��QD�

FDUWLOKD�� HVSHFLILFD� GR� ��� D� ��� DQR�� LQGLFDQGR� ��� DQRV� GH� LGDGH��0HQWLX�� WDPEpP��

VREUH� R� 0LQLVWpULR� GD� (GXFDomR� WHU� ILQDQFLDGR� R� SURMHWR�� WHQGR� HP� YLVWD� TXH� R�

0LQLVWpULR�GD�&XOWXUD�DGTXLULX����H[HPSODUHV��(P�TXDUWR��DILUPRX�TXH�R�OLYUR�FRPS}H�

R�³NLW�JD\´��(P�TXLQWR��PHQWLX�VREUH�R�PDWHULDO�WHU�VLGR�GLVWULEXtGR�QDV�HVFRODV��$SyV��

DILUPRX�TXH�R�OLYUR�KDYLD�VLGR�HVFULWR�SDUD�FULDQoDV��H��GH�DFRUGR�FRP�R�PDWHULDO��HUD�

GHVWLQDGR�DRV�SHGDJRJRV�H��HP�VHJXLGD��TXH�R�GHVWLQR�GRV�OLYURV�HUD�jV�ELEOLRWHFDV�

S~EOLFDV�� (P� RLWDYR�� DILUPRX� TXH� KDYLD� DFRQWHFLGR� XP� HYHQWR� QR� &RQJUHVVR� TXH�

FKDPRX� GH� ³��� VHPLQiULR� /*%7� LQIDQWLO´�� PDV� R� WHPD� HUD� ³��� VHPLQiULR� /*%7� QR�

&RQJUHVVR�1DFLRQDO�FRP�R�WHPD� ,QIkQFLD�H�6H[XDOLGDGH´��(P�VHJXLGD��HUUD�D�GDWD�

GH�UHDOL]DomR�GR�HYHQWR��/RJR�DSyV��PHQWH�VREUH�R�S~EOLFR�GR�VHPLQiULR��FRPSRVWR�
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SRU�DGXOWRV��3RU�~OWLPR��p�HTXLYRFDGR�DR�GLVWRUFHU�D� LQIRUPDomR�³GHVFRQVWUXomR�GD�

KHWHURQRUPDWLYLGDGH´��2�REMHWLYR�GD�PDWpULD�DQDOLVDGD�p�H[SRU�IDODV�WHQGHQFLRVDV�H�

LQFRUUHWDV� GR� SUHVLGHQWH� GD� UHS~EOLFD� QR� LQWXLWR� GH� VH� SURPRYHU�� H� VH� DSUHVHQWD�

IDYRUiYHO�D�HIHWXDomR�GHOD�

1D�UHSRUWDJHP�����p�IHLWR�XPD�QDUUDWLYD�GH�XP�FRPHQWiULR�IHLWR�SHOR�SUHVLGHQWH�

-DLU� %ROVRQDUR� �36/��� QR� -RUQDO� 1DFLRQDO�� GD� 5HGH�*ORER�� RQGH� D� UHSRUWDJHP� ���

GHVPHQWH� DV� IDODV�� TXH� DQH[DUHL� DTXL�� ³(X� JDQKHL� R� UyWXOR�� SRU� PXLWR� WHPSR�� GH�

KRPRIyELFR�� 1D� YHUGDGH�� HX� IXL� FRQWUD� D� XP� NLW� IHLWR� SHOR� HQWmR� PLQLVWUR� GD�

(GXFDomR��+DGGDG��HP������SDUD�������RQGH�FKHJDULD�QDV�HVFRODV�XP�FRQMXQWR�GH�

OLYURV�� FDUWD]HV� H� ILOPHV� RQGH� SDVVDULDP� FULDQoDV� VH� DFDULFLDQGR� H� PHQLQRV� VH�

EHLMDQGR��1mR�SRGHULD�FRQFRUGDU�FRP�LVVR«´��2�TXH�FRQILJXUD�XPD�PHQWLUD��Mi�TXH�D�

HODERUDomR�GR�SURMHWR�QmR�IRL�DUWLFXODGD�SRU�+DGGDG��H�D�UHSRUWDJHP����GHVPHQWH�

HVWD�IDOiFLD��

$OpP�GLVVR��FLWD�TXH�R�3UHVLGHQWH�YLQFXOD�R�OLYUR�LQIDQWR�MXYHQLO�³$SDUHOKR�VH[XDO�H�

FLD´�� HGLWDGR�SHOD�&LD�GDV�/HWUDV�� DOHJDQGR�TXH�R� OLYUR�p� XPD�SRUWD� DEHUWD� SDUD�D�

SHGRILOLD�� HUURQHDPHQWH� DVVRFLDGR� DR� FDGHUQR�� 2� 7&(� HVWDEHOHFH� D� UHWLUD� GRV�

YtGHRV� GR� DU�� SRU� FRQWHU� LQIRUPDo}HV� HQJDQRVDV�� QR� HQWDQWR�� R� HQWmR� FDQGLGDWR��

YROWD�D� ID]HU�DOHJDo}HV�HP�UHGH�QDFLRQDO��2�GHQRPLQDGR� ³NLW�JD\´�QmR�H[LVWH��H�R�

FDGHUQR�.LW�(VFROD�VHP�+RPRIRELD��UHDO�SURMHWR� IRL�YHWDGR�HP������SHODV�SROrPLFDV�

HQYROWDV��2�REMHWLYR�GD�PDWpULD�p�GHVPHQWLU� IDODV�GR�SUHVLGHQFLiYHO�H�VH�SRVLFLRQD�

GH�IRUPD�IDYRUiYHO�D�FDUWLOKD�HVFROKD�VHP�KRPRIRELD�

1D� UHSRUWDJHP� ���� p� GHVFULWD� XPD� IDOD� GR� DWXDO� 3UHVLGHQWH� GD�5HS~EOLFD�� -DLU�

%ROVRQDUR� �36/��� RQGH� DVVXPH� WHU� UHDJLGR� GH� IRUPD� DJUHVVLYD� SHUDQWH� R� SURMHWR�

(VFROD� VHP�+RPRIRELD�� FRQKHFLGR� FRPR� ³NLW� JD\´�� DOHJDQGR� WHU� VLGR�QHFHVViULD� D�

UHDomR�QDTXHOH�PRPHQWR��H�TXH�HVWD�IRL�SURYRFDGD�SHOR����6HPLQiULR�/*%7�LQIDQWLO�

QD�&RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�&kPDUD��2�REMHWLYR�GD�UHSRUWDJHP�p�H[SRU�D�

IDOD� GR� SUHVLGHQWH� GD� UHS~EOLFD� TXDQWR� D� UHSHUFXVVmR� GH� VHX� SRVLFLRQDPHQWR�

SHUDQWH�R�NLW��H�VH�PDQLIHVWD�GH�DFRUGR�FRP�D�DSOLFDomR�GD�FDUWLOKD�

1D� UHSRUWDJHP� ���� p� SRQWXDGD� DV� FDUDFWHUtVWLFDV� GR� SURMHWR� (VFROD� 6HP�

+RPRIRELD�� VHXV� REMHWLYRV� ± D� SURPRomR� GH� DPELHQWHV� IDYRUiYHLV� D� GHIHVD� GRV�

GLUHLWRV�KXPDQRV��1D�UHSRUWDJHP�HP�TXHVWmR��p�DILUPDGD�D�HVSHUD�SHOD�DSURYDomR�

GRV�PDWHULDLV�GR�.LW�H�VXD�GLVWULEXLomR��2�REMHWLYR�GD�PDWpULD�p�SRQWXDU�R�PDWHULDO�

TXH�FRPS}H�R�FDGHUQR��H�VH�FRORFD�GH�IRUPD�SRVLWLYD�D�HIHWLYDomR�GD�FDUWLOKD�
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1D� UHSRUWDJHP� ���� HVWi� DQH[DGR� XP� YtGHR� TXH� LQWHJUD� R� SURMHWR� (VFROD� VHP�

+RPRIRELD�� TXH� YHP� VHQGR� DWDFDGR� SHOD� EDQFD� UHOLJLRVD� H� FRQVHUYDGRUD� GR�

&RQJUHVVR�� 'HVFUHYH� R� FRQWH~GR� GR� YtGHR�� TXH� GHPRQVWUD� H� GHVHQYROYH�

TXHVWLRQDPHQWRV�TXH�XP�SHUVRQDJHP�ILFWtFLR� ID]�D�UHVSHLWR�GD�VXD�VH[XDOLGDGH��2�

DOYR�GD�PDWpULD�p�GHPRQVWUDU�D�WHPiWLFD�GR�SURMHWR��VHQGR�XP�GHIHQVRU�GHVWH��

1D�UHSRUWDJHP�����p�SRQWXDGR�TXH�R�PDWHULDO�GR�(VFROD�VHP�+RPRIRELD�FRQWpP�

YtGHRV�TXH�DERUGDP�VLWXDo}HV�FRWLGLDQDV�UHODFLRQDGDV�D�GLYHUVLGDGH�VH[XDO��DOJXQV�

DQH[DGRV�QD�UHSRUWDJHP��H�GHVFUHYH�FRPR�R�PDWHULDO� IRL�HQFRPHQGDGR�SHOR�0(&�

QR� LQWXLWR� GR� FRPEDWH� D� YLROrQFLD�� FRORFDQGR�� WDPEpP�� R� SRVLFLRQDPHQWR� GH� -DLU�

%ROVRQDUR� �36/��� TXH� DFXVD� R� 0LQLVWpULR� GH� LQFHQWLYDU� D� KRPRVVH[XDOLGDGH��

SRQWXDQGR�XP�SRVLFLRQDPHQWR�GH�XP�SURIHVVRU��TXH�DWHVWD�D�IDOD�GR�3UHVLGHQWH��2�

LQWHQWR� GD� UHSRUWDJHP� p� GHVFUHYHU� R� LQWHULRU� GD� FDUWLOKD� H� R� SRVLFLRQDPHQWR�

FRQVHUYDGRU� GH� DOJXQV� VHWRUHV� GD� VRFLHGDGH�� VH� FRORFDQGR� IDYRUiYHO� j� VXD�

UHDOL]DomR�

1D� UHSRUWDJHP� ���� p� GHVWDFDGR� SRQWRV� LPSRUWDQWHV� H� QHFHVViULRV� SDUD� TXH� D�

SRSXODomR�FRPSUHHQGD�R�TXH�p�R�SURMHWR�(VFROD�VHP�+RPRIRELD��,QLFLDOPHQWH��TXH�

QXQFD�KRXYH�XP�³NLW�JD\´��HP������IRL�HODERUDGR�R�SURMHWR��PDV��SHOD�UHVLVWrQFLD�GH�

DOJXQV� VHWRUHV�� QXQFD� IRL� GLVWULEXtGR�� QmR� IRL� SURSRVWD�GR�0LQLVWpULR� GD�(GXFDomR��

OLGHUDGR� SRU� )HUQDQGR� +DGGDG�� PDV� VLP� GD� &RPLVVmR� GH� 'LUHLWRV� +XPDQRV� GD�

&kPDUD��H��D�SDUWLU�GLVVR��R�0(&�FRQWUDWD�21*V�HVSHFLDOL]DGDV�SDUD�D�FULDomR�GR�

PDWHULDO��2�PDWHULDO��DLQGD�HP�IDVH�GH�SURGXomR��IRL�DOYR�GH�PHQWLUDV��H�YHWDGR�SHOD�

SUHVLGHQWH�'LOPD�5RXVVHI��37��DSyV�SUHVVmR�GH�UHOLJLRVRV�H�FRQVHUYDGRUHV��$�PHWD�

GD�UHSRUWDJHP�p�H[SRU�D�UHOHYkQFLD�GR�SURMHWR�H�VH�FRORFD�GH�IRUPD�SRVLWLYD�D�HOH�

(��SRU�ILP��QD�UHSRUWDJHP�����p�HODERUDGD�XPD�GHVFULomR�GR�SURMHWR�(VFROD�VHP�

+RPRIRELD� ± SURPRYHU� D� SD]� H� R� FRPEDWH� D� YLROrQFLD� ± TXH� IRL� YHWDGR� SHOD�

SUHVLGHQWH�'LOPD�5RXVVHI��37���TXH�DOHJD�WHU�DVVLVWLGR�DRV�YtGHRV��H�TXH�QmR�VHULD�

SHUPLWLGR� D� SURSDJDQGD GH� RSo}HV� VH[XDLV�� $GLDQWH�� GLVSRQLELOL]D� RV� YtGHRV� TXH�

FRPS}H�D� FDUWLOKD��2�REMHWLYR�GD� UHSRUWDJHP�p�H[SRU� R� FRQWH~GR�GR�SURMHWR�� VHXV�

DQH[RV��GHL[DQGR�R�OHLWRU�GHFLGLU�FRPR�VH�SRVLFLRQD�SHUDQWH�HOH��H[SOLFDQGR�R�SRUTXr�

GH�QmR�WHU�VLGR�LPSOHPHQWDGD��VH�PRVWUDQGR�IDYRUiYHO�j�VXD�HODERUDomR�

(P� XPD� DQiOLVH� JHUDO� GDV� UHSRUWDJHQV�� D� JUDQGH� PDLRULD� QmR� VH� SRVLFLRQD�

SROLWLFDPHQWH� D� UHVSHLWR� GD� WHPiWLFD� GH� IRUPD� GLUHWD��PDV� DR� DSUHVHQWDU� RV� IDWRV�

UHDLV� HP� WRUQR� GD� SROrPLFD� p� FRQWUiULD� DRV� DUJXPHQWRV� GR� HQWmR� SUHVLGHQFLiYHO��
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WHQGR� XPD� GLUHomR� IDYRUiYHO� DR� SURMHWR�� H[SRQGR� R� FRQWH~GR� GR� FDGHUQR� H� DV�

IDOiFLDV�JHUDGDV�HP�WRUQR�GHOH��DOpP�GH�UHVVDOWDU�TXH�QmR�FKHJRX�D�VHU�GLVWULEXtGR��

2�TXH�ILFD�HYLGHQWH�p�D�XWLOL]DomR�GH�VHX�FRQWH~GR�SRU�UHSUHVHQWDQWHV�UHOLJLRVRV�H�

GD� EDQFDGD� FRQVHUYDGRUD�� FRP� IRFR� HP� -DLU� %ROVRQDUR� �36/��� PDLRU� ILJXUD� QR�

GHEDWH� VREUH� R� ³NLW� JD\´�� DVVLP� SHMRUDWLYDPHQWH� GHQRPLQDGR� SHOR� 3UHVLGHQWH� GD�

5HS~EOLFD� SDUD� D� SURPRomR� GR�� QDTXHOH� PRPHQWR�� SUHVLGHQFLiYHO� FRQWUD� VHX�

DGYHUViULR�)HUQDQGR�+DGGDG��37���)RL�XVDGR�QR�GLVFXUVR�D�PHQWLUD�GH�TXH�R�HQWmR�

0LQLVWUR�GD�(GXFDomR�WHULD�VLGR�XP�GRV�PHQWRUHV�GR�SURMHWR��IDWR�TXH�VH�FRPSURYRX�

HUU{QHR� H� TXH�� LQFOXVLYH�� R� 0(&� QHJD� SXEOLFDPHQWH�� GHPDQGDQGR� D� UHWLUDGD� GH�

YtGHRV�GR�FDQGLGDWR�GR�36/�RQGH�HVWH�ID]�DV�DOHJDo}HV�DFLPD�GHPRQVWUDGDV��

2�TXH�SRGHPRV�DSRQWDU��HP�PHLR�D�HVVD�DQiOLVH��p�TXH�R�GLVFXUVR�FRQVHUYDGRU�

GH� %ROVRQDUR� H� D� XWLOL]DomR� GH�PHQWLUDV� SDU� VXD� SURPRomR� FRPSUD� R� TXH� IRL� GLWR�

DQWHULRUPHQWH�VREUH�D�RIHQVLYD�FRQVHUYDGRUD��(VWD��TXH�HQDOWHFH�D�KLHUDUTXL]DomR�H�

TXH��GH�IRUPD�LQGLUHWD��SURPRYH�D�GHVLJXDOGDGH��XWLOL]D�GH�XP�GLVFXUVR�GHPRFUiWLFR��

GH� ³SURWHJHU�DV�FULDQoDV´�± TXH��FRPR� WDPEpP�UHVVDOWDGDV�QDV� UHIOH[}HV� WUD]LGDV��

VmR�FRQVLGHUDGDV�LQRFHQWHV��H�R�VH[R��LPSXUR�

2� FRQVHUYDGRULVPR� UHOLJLRVR� FXPSUH� VHX� SDSHO� QD� UHSURGXomR� GH� YDORUHV�

WUDGLFLRQDLV� H� PRUDOLVWDV�� GHVFUHGLELOL]DQGR� RV� PRYLPHQWRV� VRFLDLV�� RFXSDQGR�

HVSDoRV� SROtWLFRV� SDUD� OHJLWLPDU� VHX� GLVFXUVR� H� DGTXLULU� PDLV� DSRLDGRUHV� GHVVH�

GLVFXUVR��XWLOL]DQGR��FRPR�H[SUHVVDGR�QDV�UHSRUWDJHQV�DTXL�DQDOLVDGDV��GH�PHQWLUDV�

SDUD�GHVOHJLWLPDU�R�GHEDWH�DFDGrPLFR�GH�JrQHUR��DERUWR��OLPLWDQGR�D�UHIOH[mR�j�XP�

YLpV�UHOLJLRVR��7DQWR�D�LQIRUPDomR�p�PDVFDUDGD�TXH��FRPR�DSUHVHQWDGR�LQLFLDOPHQWH�

QR�OLYUR��VHX�S~EOLFR�DOYR�SHQVDGR�SDUD�VXD�LPSOHPHQWDomR�QDV�HVFRODV�HUD�D�QtYHO�

PpGLR�� H� QmR� HVVD� LGHLD� HTXLYRFDGD� TXH� VH[XDOL]D� DV� FULDQoDV� ± GH� DFRUGR� FRP�

%ROVRQDUR��HUD�GLUHFLRQDGR�D�FULDQoDV�GH���DQRV�GH�LGDGH�

6LQDOL]D� WDPEpP� SDUD� DV� UHIOH[}HV� WUD]LGDV� GH� TXH� QDV� HVFRODV� DV� TXHVW}HV�

UHODFLRQDGDV� j� VH[XDOLGDGH� VmR� FRQVLGHUDGDV� UHOHYDQWHV� VH� SXUDPHQWH�ELROyJLFDV��

+DYHQGR�XPD�WHQWDWLYD�GH�SURPRYHU�R�UHVSHLWR�D�GLYHUVLGDGH�KXPDQD��HP�XP�OLYUR��

EULOKDQWHPHQWH�HODERUDGD��TXH�LQFOXt��LQFOXVLYH��RV�DVSHFWRV�KLVWyULFRV�TXH�SHUPHLDP�

D�VRFLHGDGH�QR�TXH�VH�GL]�UHVSHLWR�D�VH[XDOLGDGH��R�FRQVHUYDGRULVPR�± SUHVHQWLVWD��

TXH�QmR�QRV�SHUPLWH�SHQVDU�HP�XPD�VRFLDELOLGDGH�GLIHUHQWH�± XWLOL]D�GR�PDWHULDO�SDUD�

VH�SURPRYHU�H�PDQWHU�D�FRQILJXUDomR�GD�VRFLHGDGH�



��

)RL�UHDOL]DGD�SDUD�D�HODERUDomR�GR�SURMHWR�XPD�SHVTXLVD�TXDOLWDWLYD�D�UHVSHLWR�GD�

KRPRIRELD� HVFRODU� HP� ��� FDSLWDLV� EUDVLOHLUDV� HQYROYHQGR� ������ SDUWLFLSDQWHV��

PHWRGRORJLD� HVVD� DSURYDGD� SHOR� FRPLWr� GH� pWLFD� GD� 81,&$03�� $� SHVTXLVD�

GHPRQVWUD� KDYHU� XP� FRQVHQVR� HQWUH� RV� HQWUHYLVWDGRV� VREUH� D� H[LVWrQFLD� GD�

(GXFDomR�6H[XDO��PDV TXH�VXD�DSOLFDomR�QmR�RFRUUH�GH�IRUPD�VLVWHPiWLFD�

'HVWDFD�VH�TXH DOpP�GH�H[LVWLU� KRPRIRELD�QDV�HVFRODV�H�TXH�D� UHSURGXomR�GD�

YLROrQFLD�QHVWHV�HVSDoRV�FRQWULEXL�SDUD�TXH�RV�DOXQRV�H[LEDP�SUREOHPDV�GH�VD~GH�H�

DWp�PHVPR�DR�VXLFtGLR��H[SOLFLWDQGR�D�UHOHYkQFLD�GRV�PRYLPHQWRV�VRFLDLV�/*%74��

QD�SDXWD�GD�VH[XDOLGDGH�QDV HVFRODV��HYLGHQFLDGR�SHOR�VHPLQiULR�/*%7�HP�PDLR�GH�

������ TXH� WLQKD� FRPR� REMHWLYR� GLVFXWLU� R� UHFRQKHFLPHQWR� GD� VH[XDOLGDGH� H� GD�

GLYHUVLGDGH� VH[XDO�� YLVDQGR� SURWHJHU� DV� FULDQoDV� GDV� YLROrQFLDV� FRWLGLDQDV� FRP�

SROtWLFDV�HGXFDFLRQDLV�YROWDGDV�WDPEpP�SDUD�D�FRPXQLGDGH�/*%7��

0DLV�XP� LQGtFLR�GD� UHOHYkQFLD�GRV�PRYLPHQWRV�VRFLDLV�H�GD�SDXWD�GH� OXWD��TXH�

DPSOLDP� RV� HVSDoRV� SDUD� GHEDWH�� WHQGR� HP� YLVWD� TXH� D� KRPRIRELD� p� KLVWyULFD� H�

LPSRVWD�� VHQGR� QHFHVViULD� VXD� GHVFRQVWUXomR� QRV� HVSDoRV� RFXSDGRV� SHORV�

FLGDGmRV� QR� LQFHQWLYR� DRV� GLUHLWRV� KXPDQRV� H� D� LJXDOGDGH� VRFLDO�� 2� SUySULR� XVR�

SHMRUDWLYR�GR�³NLW�JD\´�HYLGHQFLD�D� LPSRUWkQFLD�GR�PRYLPHQWR�/*%7�� Mi�TXH�HVWH�IRL�

DSOLFDGR�SRU�JUXSRV�FRQVHUYDGRUHV�QD�WHQWDWLYD�GH�GHVFUHGLELOL]DU�FRP�DUJXPHQWRV�

UHOLJLRVRV�H�PRUDOLVWDV�D�FDUWLOKD��VHQGR�XVDGR�FRP� LQWHQo}HV SROtWLFDV��FRPR�VH�D�

VH[XDOLGDGH�IRVVH�XPD�HVFROKD�GRV�VXMHLWRV�H�SXGHVVH�KDYHU�XP�LQFHQWLYR�D�HOD��

5HWRPDQGR�D�DQiOLVH�GDV�UHSRUWDJHQV��FDEH�GHVWDFDU�TXH�DSHQDV�QD�UHSRUWDJHP�

���SRU�PDLV�TXH�GH�IRUPD�VXWLO��GHIHQGLGR�R�SRVLFLRQDPHQWR�FRQVHUYDGRU��DOHJDQGR�

H[LVWLU� LGHRORJLDV� GH� JrQHUR� HP� VHX� FRQWH~GR�� DSRQWDQGR� H[LVWLU� SHULJRV� GD�

VHSDUDomR� GD� ELRORJLD� GR� JrQHUR�� 2� UHVWDQWH� GDV� UHSRUWDJHQV� WUDEDOKDGDV�� VmR�

REMHWLYDV�H[SOLFDQGR�DV�GLVWRUo}HV�IHLWDV�GR�PDWHULDO��

2� YHWR� GD�HQWmR� SUHVLGHQWH� GD� UHS~EOLFD�'LOPD�5RXVVHI� �37�� j� GLVWULEXLomR� GR�

SURMHWR�H[HPSOLILFD�D�IRUoD�TXH�D�EDQFDGD�FRQVHUYDGRUD�SRVVXL��R� LPSDFWR�GH�VHXV�

DUJXPHQWRV�QD�SRSXODomR��TXH�VH�DSURSULRX�GD�DUJXPHQWDomR�WUDEDOKDGD�SHOR�DWXDO�

3UHVLGHQWH� GH� TXH� p� XP� LQFHQWLYR� D� KRPRVVH[XDOLGDGH� H� TXH�D� HVFROD� QmR� p� XP�

�'LVSRQtYHO� HP� �KWWS���ZZZ�JUXSRGLJQLGDGH�RUJ�EU�QRWD�RILFLDO�GD�DEJOW�H�SDUFHLUDV�VREUH�R�SURMHWR�
HVFROD�VHP�KRPRIRELD�!
� 2�SUHVLGHQWH�GR�76(�± 7ULEXQDO�6XSHULRU�(OHLWRUDO�± &DUORV�+RUEDFK�PDQGD�VXVSHQGHU�OLQNV�GH�-DLU�
%ROVRQDUR� �36/�� FRP� R� XVR� GR� WHUPR�� VHQGR� D� UHIHUrQFLD� IDOVD�� 'LVSRQtYHO� HP�
KWWSV���ZZZ��IROKD�XRO�FRP�EU�SRGHU���������PLQLVWUR�GR�WVH�GHWHUPLQD�H[FOXVDR�GH�SXEOLFDFRHV�
FRP�H[SUHVVDR�NLW�JD\�XVDGDV�SRU�EROVRQDUR�VKWPO�
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HVSDoR� SDUD� TXH� VH� WUDEDOKH� D� VH[XDOLGDGH�� DUJXPHQWDomR� HVVD� TXH� VXJHUH� D�

KRPRVVH[XDOLGDGH�VHU�XPD�HVFROKD�RSomR�GRV�VXMHLWRV��QmR�FRPSUHHQGHQGR�TXH�p�

XPD�SDUWH� LQHUHQWH�GRV� LQGLYtGXRV�TXH� VmR�SRU� QDWXUH]D�GLYHUVRV�� H� D� GLYHUVLGDGH�

VH[XDO�QmR�VH�H[FOXL�GHVVD�DILUPDWLYD��GHYHQGR�VHU�UHVSHLWDGD��

$R� YHWDU� R� SURMHWR�� D� HQWmR� SUHVLGHQWH� FHGH� DR� FRQVHUYDGRULVPR� H� VXDV�

LPSRVLo}HV�VRFLDLV��H�DR�VH�FDQGLGDWDU��-DLU�%ROVRQDUR��36/�� WUDQVIRUPD�D�YHUGDGH�

FRP�XP�GLVFXUVR�GH�TXH�VHX�DGYHUViULR��WDPEpP�GR�37��HUD�R�HODERUDGRU�GR�SURMHWR�

SHOR� FDUJR� GH� 0LQLVWUR� GD� (GXFDomR� TXH� RFXSDYD� QDTXHOH� PRPHQWR�� TXDQGR� QD�

YHUGDGH�D�RIHQVLYD�FRQVHUYDGRUD�JDQKD�PDLV�XPD�YH]�DR�VHU�YHWDGR�R�SURMHWR�SHOR�

SDUWLGR� WUDEDOKLVWD�� KDYHQGR�XPD�FRQYHUVmR�GRV� IDWRV�SHOR� UHSUHVHQWDQWH�GR�36/��

TXH�XVRX�GR�SURMHWR�SDUD�VH�SURPRYHU�SROLWLFDPHQWH�H�GHVFUHGLELOL]DU�VHX�DGYHUViULR��

IDWR�H[SUHVVR�PDMRULWDULDPHQWH�QDV� UHSRUWDJHQV� ��������������������������H���� TXH�

HVFODUHFHP� R� HTXtYRFR� H� FRQWULEXHP� SDUD� XPD� PDLRU� FRPSUHHQVmR� GR� TXDGUR�

SROtWLFR� GR� PRPHQWR�� EHP� FRPR� H[S}H� RV� DFRQWHFLPHQWRV� H� FLUFXQVWkQFLDV��

GHL[DQGR�TXH�R�OHLWRU�DVVXPD�XPD�RSLQLmR�

����'(6&216758,1'2�$�,'(2/2*,$�'(�*Ç1(52

3RU� ILP�� GHYLGR� D� FHQWUDOLGDGH� TXH� D� GLVFXVVmR� VREUH� D� LGHRORJLD� GH� JrQHUR�

DVVXPH�QR�GHEDWH�FDEH�XP�~OWLPR�DSRQWDPHQWR��,QLFLDOPHQWH�R�GR�SUySULR�WHUPR�

e�SUHFLVR�VXEOLQKDU�TXH�WDLV�VLQWDJPDV�QmR�VmR�FRQFHLWRV�FLHQWtILFRV��
VmR� JURWHVFDV� IRUPXODo}HV� SDUyGLFDV� RX� DWp� IDQWDVPiWLFDV� TXH��
SRUpP�� DWXDP� FRPR� SRGHURVRV� GLVSRVLWLYRV� UHWyULFRV� UHDFLRQiULRV��
HILFD]HV� QD�SURPRomR�GH� SROrPLFDV�� ULGLFXODUL]Do}HV�� LQWLPLGDo}HV�H�
DPHDoDV� FRQWUD� DWRUHV� H� LQVWLWXLo}HV� LQFOLQDGRV� D� LPSOHPHQWDU�
OHJLVODo}HV��SROtWLFDV�VRFLDLV�RX�SHGDJyJLFDV�TXH�SDUHoDP�FRQWUDULDU�
RV� LQWHUHVVHV�GH�JUXSRV�H� LQVWLWXLo}HV�TXH�VH�FRORFDP�FRPR�DUDXWRV�
GD�IDPtOLD�H�GRV�YDORUHV�PRUDLV�H�UHOLJLRVRV�WUDGLFLRQDLV��-8148(,5$��
������S�������

'D� PHVPD� IRUPD� FRPR� D� RIHQVLYD� UHOLJLRVD� VH� DSURSULRX� GR� FRQWH~GR� GR�

GRFXPHQWR� HP� VHXV� SURSyVLWRV� HOHLWRUDLV� H� LGHROyJLFRV�� WDPEpP� R� IH]� FRP� D�

FKDPDGD� ³LGHRORJLD� GH�JrQHUR´�� )RL� FLWDGR�QR�GHFRUUHU� GHVWH�SURMHWR� R� DUJXPHQWR

FDSLWDOLVWD�SDUD�HQIUHQWDPHQWR�GH�XP�LQLPLJR�± QR�FDVR��R�FRPXQLVPR�± H�R�DWLYLVPR�

UHOLJLRVR�HP�UHODomR�DR�³JrQHUR´�VH�SRVLFLRQRX�GD�PHVPD�IRUPD��FRQVWUXLQGR�Do}HV�

SROtWLFDV� H� D� GLVVHPLQDomR� GD� GRXWULQD� FULVWm� QD� ³OXWD´� FRQWUD� HVVHV� VXSRVWRV�

LQLPLJRV�� &RP D� VXWLO� H� JUDGXDGD� LQVHUomR� GD� WHPiWLFD� QDV� LQVWLWXLo}HV� DWXDLV�� D�

,JUHMD� VHQWH� D� QHFHVVLGDGH� GH� UHWRPDU� R� FRQWUROH� DFHUFD� GRV� HVSDoRV� TXH� DQWHV�
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GRPLQDYDP��VLPXOWDQHDPHQWH�FRQWHQGR�DYDQoRV�HP�UHODomR�DRV�GLUHLWRV�KXPDQRV��

SURFXUDQGR�PDQWHU�R�SDGUmR�GH�QRUPDOLGDGH�VH[XDO�SUHYLDPHQWH�HVWDEHOHFLGR��

2� 9DWLFDQR� HP� VXD� LQLFLDWLYD� FRQWUD� D� ³LGHRORJLD� GH� JrQHUR´� PRELOL]D� Do}HV�

SROtWLFDV�YROWDGDV�D�UHSUHVVmR�GH�WXGR�TXH�VLJQLILFDVVH�XP�DYDQoR�QHVVH�VHQWLGR�±

FRPR�D�OHJDOL]DomR�GR�DERUWR��UHVXOWDQGR�HP�GHIRUPDo}HV�QR�VHQWLGR�GD�SDODYUD�H�

DVVLP�SURPRYHU�XPD�DYHUVmR�DR� WHUPR��GLVVHPLQDQGR� LGHLDV�HTXLYRFDGDV�FRPR�D�

GH� LQFHQWLYR� D� KRPRVVH[XDOLGDGH�� D� VH[XDOL]DomR� GD� LQIkQFLD� H� GHVFUHGLELOL]DU�

PRYLPHQWRV�UHOLJLRVRV��

1mR� SRU� DFDVR�� R� PXQGR� GD� HVFROD� WHP� UHFHELGR� JUDQGH� DWHQomR� GRV�
LQWHJUDQWHV�GRV�PRYLPHQWRV�DQWLJrQHUR��$OL��D�GHIHVD�GD�SULPD]LD�GD�IDPtOLD�
QD�HGXFDomR�PRUDO�GRV�ILOKRV�VH�ID]�DFRPSDQKDU�GH�DWDTXHV�DRV�FXUUtFXORV�H�
j�OLEHUGDGH�GRFHQWH��HP�QRPH�GR�³GLUHLWR�D�XPD�HVFROD�QmR�LGHROyJLFD´�RX�D�
XPD� ³HVFROD� VHP� JrQHUR´�� 3URSRVWDV� HGXFDFLRQDLV� LQFOXVLYDV��
DQWLGLVFULPLQDWyULDV��YROWDGDV�D�YDORUL]DU�D�ODLFLGDGH��R�SOXUDOLVPR��D�SURPRYHU�
R� UHFRQKHFLPHQWR� GD� GLIHUHQoD� H� JDUDQWLU� R� FDUiWHU� S~EOLFR� H� FLGDGmR� GD�
IRUPDomR� HVFRODU�� WHQGHP� VHU� SHUFHELGDV� H� GHQXQFLDGDV� SRU� HVVHV�
PRYLPHQWRV� FRPR� XPD� ³DPHDoD� j� OLEHUGDGH� GH� H[SUHVVmR�� FUHQoD� H�
FRQVFLrQFLD´� GDTXHODV� IDPtOLDV� FXMRV� YDORUHV�PRUDLV� H� UHOLJLRVRV� �GH� RUGHP�
HVWULWDPHQWH� SULYDGD�� VmR�� VHJXQGR� HOHV� PHVPRV�� LQFRQFLOLiYHLV� FRP� DV�
QRUPDWLYDV�VREUH�GLUHLWRV�KXPDQRV�SURGX]LGDV�SRU�LQVWLWXLo}HV��FRPR�D�218��
³FRORQL]DGDV�SHOD�DJHQGD�GR JHQGHU´��-8148(,5$��������S�������

(P� FRQWUDVWH� D� HVVH� PRYLPHQWR�� QR� FDGHUQR� .LW� (VFROD� VHP� +RPRIRELD�� p�

WUDEDOKDGD�RV�SDGU}HV�KHWHURQRUPDWLYRV�TXH�SHUPHLDP�QRVVD�VRFLHGDGH�� WXGR�TXH�

IXMD�D�HOD�p�FRQVLGHUDGR�DQRUPDO�SHOD�LPSRVLomR�IHLWD�SRU�VHJPHQWRV�FRQVHUYDGRUHV��

H� D� UHDomR� GD� EDQFDGD� QR� &RQJUHVVR� R� FDGHUQR�� TXH� HVWLPXOD� D� GLYHUVLGDGH�� p�

HYLGrQFLD� GLVVR�� $OpP� GR�PDLV�� QR� GLVFXUVR�� p� FRQVLGHUDGR� TXH�D� HVFROD� QmR�p� R�

PHLR� SDUD� TXH� VH� GHEDWD� VREUH� D� GLYHUVLGDGH� VH[XDO�� DUJXPHQWR� HVVH� TXH�

WUDEDOKDPRV�QR�GHFRUUHU�GHVWH�SURMHWR��DILUPDQGR�VHU� MXVWDPHQWH�R� OXJDU�� Mi�TXH�D�

IDPtOLD� FXPSUH� VHX� SDSHO� QD� WUDQVPLVVmR� GH� YDORUHV�� TXH� SRGHP� VHU�� SRU� YH]HV��

FRQVHUYDGRUHV��DOpP�GH�VHU�XP�HVSDoR�SDUD�VDQDU�G~YLGDV��UHODWLYDV�D�VH[XDOLGDGH�

RX�QmR��

$�HVFROD�IRUPDO��SRUWDQWR��D�SDUWLU�GD�RIHQVLYD�FRQVHUYDGRUD��FXPSUH�XP�GH�VHXV�

SDSpLV�� TXH� p� D� GH� SUHSDUDU� D� SRSXODomR� SDUD� R� PHUFDGR� GH� WUDEDOKR�� QmR�

LQFHQWLYDQGR�R�SHQVDPHQWR�FUtWLFR�VREUH�DV�GHWHUPLQDo}HV�KLVWyULFDV�GD�VRFLHGDGH�

FDSLWDOLVWD�� FRPR� DV� LPSRVLo}HV� GH� JrQHUR�� DWULEXLQGR� D� FDGD� XP� VHX� ³OXJDU� QD�

VRFLHGDGH´��

2V�HVWXGRV�IHPLQLVWDV�SURFXUDP�DQDOLVDU�D�FRQVWUXomR�KLVWyULFD�H�HFRQ{PLFD�GDV�

GHVLJXDOGDGHV� GH� VH[R�� SDUD� D� GHVQDWXUDOL]DomR� GHVWD�� WXGR� DTXLOR� TXH� IRJH� DR�
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SDGUmR�GH�³PDFKR´�VRIUH�FRP�D�RSUHVVmR��H�WXGR�DTXLOR�TXH�p�OLJDGR�DR�IHPLQLQR�p�

LQYLDELOL]DGR�� R� SDWULDUFDGR� HVWDEHOHFHQGR� XP� FRQWUROH� VREUH� R� FRUSR� IHPLQLQR��

DWLQJLQGR� D� WDPEpP� D� SRSXODomR� /*%74��� WHQGR� XPD� GLFRWRPLD� VRFLDO�� OLJDGR�

H[FOXVLYDPHQWH�DR�IHPLQLQR�H�PDVFXOLQR��H�D�RIHQVLYD�FRQVHUYDGRUD�VH�PRVWUD�WmR�

IRUWH� TXH� PHVPR� DSyV� GpFDGDV� GH� PRYLPHQWRV� VRFLDLV� HP� SURO� GD� LJXDOGDGH� GH�

JrQHUR�� DLQGD� VH� H[SUHVVD� HP� GLYHUVRV� kPELWRV� VRFLDLV�� Mi� TXH� VHUYHP� DRV�

LQWHUHVVHV�FDSLWDOLVWDV� OLJDGRV�D�H[SORUDomR�GD�IRUoD�GH�WUDEDOKR�H�D�UHSURGXomR�GR�

FRQVHUYDGRULVPR�

$� RUJDQL]DomR� SROtWLFD� FROHWLYD� p� FRPSUHHQGLGD� FRPR� LQGLVSHQViYHO� SDUD�
DOWHUDU� DV� UHODo}HV� HVWUXWXUDQWHV��(P�RXWUDV� SDODYUDV�� QyV�� LQGLYLGXDOPHQWH��
SRU�H[HPSOR��SRGHPRV�HVWDEHOHFHU�XPD�DOWHUDomR�QD�QRVVD�YLYrQFLD�IDPLOLDU��
SRGHPRV� GLYLGLU� LJXDOPHQWH� DV� WDUHIDV� GRPpVWLFDV��PDV� HVVD� DOWHUDomR� QmR�
LPSOLFDUi�HP�WUDQVIRUPDomR�QD�HVWUXWXUD�VRFLDO�GD�GLYLVmR�VH[XDO�GR�WUDEDOKR��
2XWUDV� PXOKHUHV� FRQWLQXDUmR� VHQGR� H[SORUDGDV�� $VVLP�� DLQGD� TXH� VHMDP�
IXQGDPHQWDLV� DV� PXGDQoDV� QR� QtYHO� GDV� UHODo}HV� �UHODWLRQV�� TXH�
HVWDEHOHFHPRV� QR� FRWLGLDQR�� SDUD� SHQVDUPRV� QD� HPDQFLSDomR� GD�PXOKHU� p�
SUHFLVR� DWLQJLU� DV� UHODo}HV� �UDSSRUUW�� DQWDJ{QLFDV� TXH� HVWUXWXUDP� DV�
GHVLJXDOGDGHV��&,61(��6$1726��������S������

6H�ID]�QHFHVViULD�D�RUJDQL]DomR�VRFLDO�TXH�SUHVVLRQH�RV�FRQVHUYDGRUHV�D�ILP�

GH REWHU�DYDQoRV�QR�TXH�VH�GL]�UHVSHLWR�D�DFHLWDomR�GD�GLYHUVLGDGH�KXPDQD��'DGRV�

GD�**%��*UXSR�*D\�GD�%DKLD��TXH�Ki����DQRV�UHDOL]D�HVWDWtVWLFDV�VREUH�D�YLROrQFLD�

/*%74��UHJLVWURX�XP�DXPHQWR�GH�����QRV KRPLFtGLRV�HP�������UHODWDQGR�TXH��D�

FDGD����KRUDV�XP�/*%7�p�DVVLQDGR�RX�VH�VXLFLGD�� WRUQDQGR�R�%UDVLO�QR�FDPSHmR�

HQTXDQWR� D� /*%7IRELD�� HYLGHQFLDQGR� D� LPSRUWkQFLD� GD� LQVHUomR� GR� GHEDWH� GD�

HGXFDomR�VH[XDO�QDV�HVFRODV�QR� LQFHQWLYR�DRV�GLUHLWRV�KXPDQRV�H�QR�H[HUFtFLR�GD�

FLGDGDQLD�

(��DR�DQDOLVDUPRV�WRGD�HVVD�FRQMXQWXUD�TXH�GLUHFLRQD�R�VLVWHPD�HGXFDFLRQDO�

IRUPDO�DRV�LQWHUHVVHV�FDSLWDOLVWDV��HYLGHQFLD�VH�D�UHOHYkQFLD�GD�LQVHUomR�GR�6HUYLoR�

6RFLDO� QHVVDV� LQVWLWXLo}HV�� SHOD� DWXDomR� SURILVVLRQDO� GH� IRUWDOHFLPHQWR� GH� YtQFXOR��

GHIHVD�GRV�GLUHLWRV�KXPDQRV��DOpP�GH�UHPHWHU�D�UHIOH[mR�DFHUFD�GD�HGXFDomR�FRPR�

XP� SURFHVVR� VRFLDO�� TXH� HQYROYH� UHODo}HV� VRFLDLV�� IDPLOLDUHV� H� FRPXQLWiULRV�� TXH�

DUWLFXOD� GLIHUHQWHV�DVSHFWRV�GD�YLGD� VRFLDO�� FRPR�D� VH[XDOLGDGH�� YLVDQGR� FRQWULEXLU�

SDUD� D� FRQVWUXomR� GH� XPD� QRYD� VRFLDELOLGDGH� RQGH� D� YLGD� KXPDQD� HP� VXD�

GLYHUVLGDGH�VHMD�SULPRUGLDO�
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$�UHIOH[mR�HODERUDGD QHVWH�HVWXGR�DQDOLVRX D�VRFLHGDGH�HP�TXH�YLYHPRV��DV�

UD]}HV�SHODV�TXDLV�HOD�VH�HVWUXWXUD�GHVVD� IRUPD�SRU�PHLR�GH�XP�UHVJDWH�KLVWyULFR�

TXH� SRVVLELOLWD� D� FRPSUHHQVmR� GRV� SLODUHV� TXH� IXQGDPHQWDP� HVVD� VRFLDELOLGDGH�

SDUD��D�SDUWLU�GH� WDLV� IXQGDPHQWRV��FRPSUHHQGHU� R�VLVWHPD�HGXFDFLRQDO� IRUPDO�H�D�

QHJDomR� GD� GLYHUVLGDGH� VH[XDO� H� GR� VHX� GHEDWH� QRV� HVSDoRV� HGXFDFLRQDLV� QD�

DWXDOLGDGH��

$� HGXFDomR� IRUPDO� QR� FDSLWDOLVPR� FXPSUH� VHX� SDSHO LGHROyJLFR�� D� SDUWLU� GR�

SURFHVVR� GH� LQWHUQDOL]DomR� GRV� YDORUHV� GH FODVVH�� QHFHVViULD� D HVVH� PRGR� GH�

SURGXomR�� EHP� FRPR� D� UHSURGXomR� GHVVH� VLVWHPD�� SUHSDUDQGR� RV� VXMHLWRV� SDUD� R�

PHUFDGR� GH� WUDEDOKR� H� SDVVDQGR� FRQKHFLPHQWRV� LPSRUWDQWHV� D� HVVD� OyJLFD��

H[FOXLQGR� R� GHEDWH� FUtWLFR� QD� PDLRU� SDUWH� GHVVHV� HVSDoRV� SHOR� SURFHVVR� GH�

DOLHQDomR��

$�QHJDomR�GR�GHEDWH�GD�VH[XDOLGDGH�QHVVHV�DPELHQWHV�± H�HP�PDLRU�SDUWH�

GHOHV�± UHSHUFXWH�QD�HFORVmR�GH�PRYLPHQWRV�VRFLDLV�TXH�EXVFDP�D�WUDQVYHUVDOLGDGH�

GR� WHPD�� D� OXWD� SRU� GLUHLWRV� H� D� QDWXUDOL]DomR� GD� VH[XDOLGDGH� FRPR� PDLV� XPD�
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GLPHQVmR�GD�GLYHUVLGDGH�KXPDQD��$VVLP��RV�SUHVVXSRVWRV�TXH�OHYDQWDPRV�QR�LQLFLR�

GR�SHUFXUVR�IRUDP�DPDGXUHFLGRV�H�LGHQWLILFDGRV��p�IXQFLRQDO�SDUD�HVVD�VRFLDELOLGDGH�

TXH�D�GLVFXVVmR�VREUH�VH[XDOLGDGH�VHMD�HP�SDUWH�UHFXVDGD�SHOD�VRFLHGDGH��SHOD�VXD�

QHFHVVLGDGH� GH� UHSURGXomR� GR� VLVWHPD� DQWDJ{QLFR� SUySULR� GR� FDSLWDOLVPR��

FRQILJXUDGR� SHOD� H[SORUDomR� GH� XPD� FODVVH� D� RXWUD�� 'HQWUH� DV� GHVFREHUWDV� IHLWDV�

QHVVD�UHIOH[mR��GHVWDFDP�VH�j�GLVWLQomR�HQWUH�HGXFDomR�HP�VHQWLGR�HVWULWR�H�DPSOR��

D�FRPSOH[LGDGH�GD�HVWUXWXUD�GR�FDSLWDOLVPR�QR�GHEDWH�GD�VH[XDOLGDGH�TXH�YDL�DOpP�

GDTXLOR�TXH�p�GLVFXWLGR�QRV�PHLRV�GH�FRPXQLFDomR��D�DOLHQDomR��R�FRQVHUYDGRULVPR��

SUySULR� GR� FDSLWDOLVPR�� H� D� H[SUHVVmR� TXH� R� PDFKLVPR� DSUHVHQWD� QHVVD�

VRFLDELOLGDGH�H�SULQFLSDOPHQWH��R�SDSHO�GD�IDPtOLD�QD�WUDQVPLVVmR�GH�YDORUHV��

e� GH� JUDQGH� LPSRUWkQFLD� R� GHEDWH� DFLPD� GLVFRUULGR� QHVVD� PRQRJUDILD�� TXH�

LQLFLDOPHQWH� IRL� SHQVDGR� QR� UHFRUWH� GD� FLGDGH� GH�0DULDQD�� 0LQDV� *HUDLV��PDV� QR�

GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�IRL�SHQVDGR�QXPD�GLVFXVVmR�DPSOLDGD��WDQWR�SDUD�R�

PHLR� DFDGrPLFR� TXDQWR� SDUD� D� VRFLHGDGH� FRPR� XP� WRGR� SHOR� IDWR� GH� TXH� QmR� p�

SRVVtYHO�GHVYLQFXODU�D�GLYHUVLGDGH�KXPDQD�H�VH[XDO�GD�YLGD��3RU�VHU�XPD�WHPiWLFD�

XVDGD� SHOD� RIHQVLYD� FRQVHUYDGRUD� HP� VHXV� LQWHUHVVHV� SUySULRV�� p� HVVHQFLDO� D�

UHIOH[mR� FUtWLFD� DR� DQDOLVDUPRV� D� DWXDO� FRQMXQWXUD�� GHVPLVWLILFDQGR� HUURV� H�

FRPSUHHQGHQGR��FRPR�REMHWLYR�GHVVH�WUDEDOKR��SRUTXH�D�GLVFXVVmR�GD�WHPiWLFD�QRV�

SRVVLELOLWD�XPD�LQWHUSUHWDomR�GD�UHDOLGDGH�QD�IRUPD�FRPR�HOD�VH�PDQLIHVWD�HP�WRGDV�

DV�VXDV�GHWHUPLQDo}HV��

)RL� SRVVtYHO�� DVVLP�� HQWHQGHU� DV� UD]}HV� KLVWyULFDV� H� HVWUXWXUDLV� GR� PRGR� GH�

SURGXomR� FDSLWDOLVWD� TXH� OHYDP�D�HVVD�QHJOLJrQFLD�� H� D� UHOHYkQFLD�GD�HGXFDomR�H�

RULHQWDomR� VH[XDO� QDV� HVFRODV� H� RV� LPSDFWRV�TXH� D� DXVrQFLD� GD� WHPiWLFD� WHP� QD�

YLGD� FRWLGLDQD�� 1R� GHFRUUHU� GHVVH� WUDEDOKR� DSUHVHQWD�VH� R� TXHVWLRQDPHQWR� GDV�

UD]}HV�SHODV�TXDLV�D�VH[XDOLGDGH�p�GHL[DGD�GH�³IRUD´�GR�HQVLQR��H�DR�DQDOLVDUPRV�D�

HVWUXWXUD�GD�HGXFDomR�IRUPDO�H�GR�FRQVHUYDGRULVPR�p�SRVVtYHO�TXH�VH�FODULILTXH�DV�

UHVSRVWDV� SDUD� WDO� DSRQWDPHQWR�� FRPR� D� RIHQVLYD� FRQVHUYDGRUD� H� UHOLJLRVD�� EHP

FRPR� D� QHFHVVLGDGH� GR�PDFKLVPR�� GR� SDWULDUFDGR� H� GD� VXEMXJDomR� GD�PXOKHU� H�

GDTXLOR� TXH� p� FRQVLGHUDGR� IHPLQLQR�� DILUPDQGR� VHU� HUUDGR� H� IRUD� GR� SDGUmR� GH�

QRUPDOLGDGH�WXGR�DTXLOR�TXH�IXMD�DR�SDGUmR�KHWHURQRUPDWLYR�

$�VH[XDOLGDGH�WDPEpP��UHVJDWD�YDORUHV�SDWULDUFDLV�LQVWDXUDGRV�H�UHSURGX]LGRV

FRP�R�GHVHQYROYLPHQWR�GD�VRFLHGDGH��H�QmR�p�HQWHQGLGD�FRPR�SDUWH�GD�GLYHUVLGDGH�

KXPDQD��MXVWDPHQWH�SRU�KDYHU�XP�SDGUmR�GH�QRUPDOLGDGH�HVWDEHOHFLGR�SDUD�TXH�VH�
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PDQWHQKD�R�IXQFLRQDPHQWR�GR�VLVWHPD�GR�FDSLWDO��TXH�QHFHVVLWD�GDV�PD]HODV�VRFLDLV�

H� GD� GRPLQDomR� GH� XPD� FODVVH� VREUH� RXWUD�� SRVVLELOLWDQGR� D� FRPSUHHQVmR� GD�

QHJDomR�GR�GHEDWH�GD�GLYHUVLGDGH�KXPDQD��$�LGHLD�GH�³IDPtOLD�WUDGLFLRQDO´�UHVJDWDGD�

DTXL�HYLGHQFLD�HVVHV�SURFHVVRV��

&RPR�FRQFOXVmR�DRV�REMHWLYRV�HVWDEHOHFLGRV�DTXL��UHIHUHQWHV�D�FRPSUHHQVmR�

GD� QHJDomR� GD� GLYHUVLGDGH� VH[XDO� H� D� SROrPLFD� JHUDGD� HP� WRUQR� GHVVH� GHEDWH�

TXDQGR� OHJLWLPDGR� ± FRPR� R� FDGHUQR� DFLPD� UHIHUHQFLDGR� ± R� SDWULDUFDGR�� D�

DOLHQDomR�� R� PDFKLVPR� H� R� FRQVHUYDGRULVPR� SUHFLVDP� VHU� WUDEDOKDGRV� WHQGR� HP�

YLVWD�TXH�HOHV�VmR�HVVHQFLDLV�SDUD�D�UHSURGXomR�GR�FDSLWDOLVPR��JDQKDP�QRYD�IRUPD�

FRP�D�PXGDQoD�QRV�PHLRV�GH�VH�SURGX]LU�D�YLGD�H�QmR�SRGHP�VHU�VXSHUDGRV�QHVVD�

VRFLDELOLGDGH�SHOD�QHFHVVLGDGH�GH�VH�PDQWHU�XP�VLVWHPD�GH�RSUHVVRUHV�H�RSULPLGRV��

4XDQGR�GHFLGLPRV�DQDOLVDU�R�.LW�(VFROD�VHP�+RPRIRELD�± SRSXODUPHQWH�FRQKHFLGR�

FRPR�.LW�*D\��REWLYHPRV�FRPR�UHVXOWDGR�GD�SHVTXLVD�XP�H[HPSOR�FRQWHPSRUkQHR�

GHVVD�RIHQVLYD�FRQVHUYDGRUD�H�UHOLJLRVD�SHUDQWH�D�WHPiWLFD��PDV�WDPEpP�FRQILJXUD�

XP�DYDQoR�QR�VHQWLGR�GH�TXH�Ki�XPD�DPSOLDomR�GR�GHEDWH�GD�VH[XDOLGDGH�H�VXD�

LQVHUomR�QR�HQVLQR��DLQGD�TXH�IRUPDO��

$� VH[XDOLGDGH� QmR� p� WUDWDGD� DEHUWDPHQWH� QD� HGXFDomR� WHQGR� HP� YLVWD� TXH� D�

VRFLHGDGH� FDSLWDOLVWD� p� SHUPHDGD�SRU� GHVLJXDOGDGH��2�SDGUmR�KpWHUR�QRUPDWLYR�� R�

PDFKLVPR�� SDWULDUFDGR� H� ³UHSXOVD´� SRU� WXGR� DTXLOR� TXH� p� IHPLQLQR� WHP� UDt]HV�

KLVWyULFDV�SURIXQGDV��3DUD�TXH�D� VH[XDOLGDGH�VHMD� DERUGDGD�QR�HQVLQR QD�GLUHomR�

TXH�GHIHQGHPRV�DLQGD�WHPRV�XP�ORQJR�FDPLQKR��&DPLQKR�TXH�D�QRVVR�YHU�SRGHUi�

FRQWULEXLU�PLQLPDPHQWH�QD�GLUHomR�GD�HPDQFLSDomR�KXPDQD��RX�VHMD��XPD�HVFROD�GH�

TXDOLGDGH�� TXH� GLVVHPLQDVVH� YDORUHV� LJXDOLWiULRV� H� QmR� GLVFULPLQDWyULRV�� RQGH� R�

FRUSR� IHPLQLQR� QmR� VHULD� XP� WDEX� H� D VH[XDOLGDGH� H IHPLQLOLGDGH� WDPEpP� QmR��

&RPSUHHQGHPRV�TXH�R HQVLQR�IRUPDO�Vy�SRGH�VHU�DOWHUDGR�HVWUXWXUDOPHQWH�D�SDUWLU�

GH�XPD�WUDQVIRUPDomR�QDV�UHODo}HV�VRFLDLV GH�SURGXomR�UHSURGXomR�

2� PHVPR� PRYLPHQWR� TXH� FRORFD� D� KHWHURVVH[XDOLGDGH� FRPR� SDGUmR�� TXDQGR�

DERUGD�D�VH[XDOLGDGH�QDV�HVFRODV��p�QHVVH�PRGHOR�LQVWLWXFLRQDOL]DGR��EDVHDQGR�DV�

UHODo}HV�VHPSUH�HQWUH�KRPHQV�H PXOKHUHV��IDWR�LUUHDO��Mi�TXH�D�VRFLHGDGH�p�GLYHUVD��

HVWDEHOHFHQGR� DTXLOR� TXH� p� VXSRVWR� FRPR� QDWXUDO� H� QRUPDO�� QHJDQGR� DV GHPDLV�

YLYrQFLDV VREUH�D�VH[XDOLGDGH��
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