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'LVVHUWDomR� H[SUHVVDPHQWH�

HODERUDGD� SDUD� REWHQomR� GH� JUDX� GH�

0HVWUH� HP� &LrQFLDV� GD� &XOWXUD��

DSUHVHQWDGD�j�8QLYHUVLGDGH�GH�7UiV�±

RV� � 0RQWHV� H� $OWR� 'RXUR�� VRE� D�

RULHQWDomR� GRV� 3URIHVVRUHV� 'RXWRUHV�

)HUQDQGR�0RUHLUD�H�'DQLHOD�)RQVHFD�



$R�PHX�3DL�



$JUDGHFLPHQWRV

&RQFOXLU�R�0HVWUDGR�HP�&LrQFLDV�GD�&XOWXUD�p�SDUD�PLP�R�FXOPLQDU�GH�XP�iUGXR�

WUDMHWR�H�SRU�LVVR�YRX�DSURYHLWDU�HVWD�RSRUWXQLGDGH��~QLFD��SDUD�PHQFLRQDU�WRGRV�DTXHOHV�

TXH�GH�DOJXPD�IRUPD�IL]HUDP�SDUWH�GR�PHX�SHUFXUVR�DWp�DTXL�H�TXH�IL]HUDP�GH�PLP�R�TXH�

VRX� KRMH�� &RPR� VHU� KXPDQR� H� FRPR� VHU� VRFLDO� TXH� VRX�� WHQKR� D� QRomR� TXH� VRX� XPD�

FRPELQDomR�GH�YiULRV�DVSHWRV��GHVGH�GD�HGXFDomR�GRV�PHXV�SDLV��R�UHODFLRQDPHQWR�FRP�

RXWURV�QDV�GLIHUHQWHV�IDVHV�GD�PLQKD�YLGD�H�QRV�GLIHUHQWHV FRQWH[WRV�H�DWp��R�SUySULR SDtV

RQGH�QDVFL��PDV�R�PDLV�LPSRUWDQWH�p�TXH�³HX´�VRX�PDLV�GR�TXH�VRPD�GDV�SDUWHV GD�PLQKD�

SHUVRQDOLGDGH��H�LVVR�UHIOHWH�VH�HP�WXGR�R�TXH�IDoR��

(VWD�GLVVHUWDomR�GH�0HVWUDGR�QmR�IRJH PXLWR�j�UHJUD�H�SRU�LVVR�DV�SUy[LPDV�OLQKDV�

SRGHUmR�QmR�VHU�FRPSUHHQGLGDV�SRU�WRGRV� PDV�SDUD�PLP�IDUmR�WRGR�R�VHQWLGR�

&RPR� QmR� SRGLD� GHL[DU� GH� VHU�� TXHUR� DJUDGHFHU HP� SULPHLUR� OXJDU�� DQWHV� GH�

TXDOTXHU� RXWUD� SHVVRD�� DR� PHX� SDL�� TXH� VHP� HOH� QDGD� VHULD� SRVVtYHO�� GHVGH� R� PHX�

QDVFLPHQWR�DWp�j�ILQDOL]DomR�GR�FXUVR�GH�0HVWUDGR��QmR�HVTXHFHQGR�RV�GHVDILRV�IXWXURV�

TXH� VHP�G~YLGD��HOH�LUi�WHU�XP�SDSHO�PXLWR�LPSRUWDQWH��

)RL�R�PHX�0HFHQDV�H�WHQKR�XPD�JUDWLGmR�SDUD�FRP�HOH�TXH�QXQFD�SRGHUHL�VDOGDU��

VHPSUH�PH�DSRLRX�HP�WRGRV�RV�PHXV�SURMHWRV�H�DOJXPDV�YH]HV�EHP�GHVHVSHURX�SHOR�UXPR�

TXH�HVWDYDP�D�WRPDU��1mR�p�XP�SDL�SHUIHLWR� PDV�p�R�PHOKRU�SDL�GR�PXQGR�H�HVSHUD�TXH�

FRP D�FRQFOXVmR�GHVWH�0HVWUDGR�HX�ILQDOPHQWH�JDQKH�³MXt]R´��PDV�VH�WXGR�IRU�VHPSUH�

FHUWLQKR��GHL[D�GH�WHU�JUDoD�

4XHUR�DJUDGHFHU�D�WRGRV�RV�SURIHVVRUHV�GR�0HVWUDGR�GH�&LrQFLDV�GD�&XOWXUD��3DUD�

PLP�IRL�XPD�H[SHULrQFLD�ULTXtVVLPD�H�WDOYH]�R�PDLRU�HORJLR�TXH�OKHV�SRVVD�ID]HU�p�TXH�

JRVWDULD�TXH�WRGRV�DTXHOHV�TXH�IUHTXHQWDP�R�PXQGR�DFDGpPLFR�SXGHVVHP�GH�DOJXP�PRGR�

HVWDU�HP�FRQWDFWR�FRP�HVWHV�VHUHV�KXPDQRV�IDQWiVWLFRV��TXH�FRPELQDP�GRLV�DVSHWRV�TXH�

SDUD�PLP�VmR�HVVHQFLDLV�QXP�SURIHVVRU��R�SULPHLUR�p�D�HQRUPH�FRPSHWrQFLD�HP�GDU�DXODV��

R�VHJXQGR�p�D�YHUWHQWH�KXPDQD��HP�TXH�DOpP�GH�VHUHP�SURIHVVRUHV�VmR�WDPEpP�SHVVRDV�

TXH�VH�SRGH�FRQILDU�H�PDQWHU�XPD�OLJDomR�GH�DPL]DGH��1mR�PLQWR�VH�GLVVHU�TXH�DOJXQV�PH�

WRFDUDP�PDLV��0DV�QmR�YRX�LQGLYLGXDOL]DU��SRUTXH�QR�JHUDO�WRGRV�HOHV�PHUHFHP�R�PHX�

UHVSHLWR�H�D�PLQKD�DGPLUDomR��

$JUDGHoR� DRV� PHXV� RULHQWDGRUHV� GH� 0HVWUDGR�� 3URIHVVRU� 'RXWRU� )HUQDQGR�

0RUHLUD� H� 3URIHVVRUD� 'RXWRUD� 'DQLHOD� )RQVHFD�� SRU� WRGRV� RV� HQVLQDPHQWRV�� DSRLR��

LQFHQWLYR� H� FRPSUHHQVmR� TXH� GHPRVWUDUDP� SDUD� FRPLJR� GXUDQWH� D� UHDOL]DomR� GHVWD�



'LVVHUWDomR��

¬�DPLJD�3URIHVVRUD�'RXWRUD�2UTXtGHD�5LEHLUR��TXH�VHPSUH�HVWHYH�SUHVHQWH� DR�

QRVVR�ODGR�VHP�SUHFLVDUPRV�GH�SHGLU�R�TXH�TXHU�TXH�VHMD�H�TXH�QXQFD�QRV�GHL[RX�GHVLVWLU�

GHVWH�FXUVR�GH�0HVWUDGR�

7DPEpP�QmR�SRVVR�HVTXHFHU�GH�DJUDGHFHU�D� WRGRV�RV�FROHJDV�GR�0HVWUDGR�GH�

&LrQFLDV�GD�&XOWXUD�TXH�FRPLJR�FRPSDUWLOKDUDP�D�VDOD�GH�DXOD��SULQFLSDOPHQWH�D�XP�HP�

HVSHFLDO��R�2UODQGR�9D]�TXH�VHPSUH�HVWHYH�SUHVHQWH�QD�PLQKD�YLGD�SDUD�R�PHOKRU�H�SDUD�

R�SLRU��

$R�'LUHWRU�GR�$UTXLYR�'LVWULWDO�GH�9LOD�5HDO��'U��3DXOR�*XLPDUmHV��H�DRV�VHXV�

IXQFLRQiULRV��SHOD�DPDELOLGDGH�H�FRODERUDomR�SUHVWDGD�VHPSUH�TXH�IRL VROLFLWDGD�GD�PLQKD�

SDUWH��SDUD�FRQVXOWDU�R�DFHUYR�GR�SHULyGLFR�2�3RYR�GR�1RUWH��

(�SRU�~OWLPR�TXHUR�DJUDGHFHU� DRV�PHXV�DPLJRV�GR�SDVVDGR��GR�SUHVHQWH� H�GR�

IXWXUR��HVWDUmR�VHPSUH�QDV�PLQKDV�OHPEUDQoDV�H�QD�PLQKD�YLGD��

$�WRGRV�XP�VLQFHUR�2%5,*$'$�



5HVXPR

$� LQYHVWLJDomR� UHDOL]DGD� WHYH� FRPR� REMHWR�WHPD� D� UHSUHVHQWDomR� FXOWXUDO� QRV�

SHULyGLFRV�2 3RYR�GR�1RUWH H�2�9LOODUHDOHQVH QR�FRQWH[WR�GD�3ULPHLUD�5HS~EOLFD�������

������

6HQGR� GRLV� yUJmRV� GH� LPSUHQVD� ORFDO� TXH�� GHVGH� D� VXD� FULDomR�� WLYHUDP� XPD�

PDWUL]��GH�SROtWLFD�RSRVWD�² XP UHSXEOLFDQR��RXWUR�PRQiUTXLFR² D�SULQFLSDO�LQWHQomR�

GHVWH� WUDEDOKR� IRL� VDEHU� R� OXJDU� TXH� D� FXOWXUD� RFXSDYD� HP� FDGD� XP� GHOHV�� D� TXH�

DFRQWHFLPHQWRV� VH� UHIHULDP�� TXH� LPSRUWkQFLD� GDYDP D� DFRQWHFLPHQWRV FRPR DV IHVWDV�

SRSXODUHV�� QRPHDGDPHQWH� DR� 6DQWR�$QWyQLR�� 6�� -RmR� H� 6�� 3HGUR�� RV� XVRV� H� FRVWXPHV�

VHFXODUHV�� jV� IHVWDV� DOGHmV�� DR� WHDWUR� XUEDQR� H�� HYHQWXDOPHQWH� UXUDO�� DR� FLQHPD�� DRV�

FRQFHUWRV�PXVLFDLV�TXH�HUDP�UHDOL]DGRV�QR�-DUGLP�GD�&DUUHLUD��DRV�EDLOHV�GH�FDUQDYDO��

IRVVHP�HVWHV�RUJDQL]DGRV�SHODV�FRUSRUDo}HV�GH ERPEHLURV�RX�SRU�DVVRFLDo}HV�

$�PHWRGRORJLD�XWLOL]DGD�SDUD�D� UHDOL]DomR�GHVWH�WUDEDOKR�IRL�XPD�PHWRGRORJLD�

TXDOLWDWLYD�H�TXDQWLWDWLYD��EDVHDGD�SULQFLSDOPHQWH�QD�SHVTXLVD�GRFXPHQWDO H�QD�DQiOLVH�GH�

FRQWH~GR�D�XP�FRUSXV SUHGHILQLGR�GRV�MRUQDLV�HP�HVWXGR���

2V�SULQFLSDLV�REMHWLYRV GHVWD�GLVVHUWDomR� VmR�� LGHQWLILFDU� D� WLSRORJLD�GRV� DWRV�

FXOWXUDLV�HPDQDGRV�GRV�JUXSRV�RX�LQVWLWXLo}HV�VRFLDLV��GHVFUHYHU��VXFLQWDPHQWH��HVWHV�DWRV��

LQWHJUDQGR�R� TXHU� QR� WHPSR� H� QR� HVSDoR�� TXHU� QR� FRQWH[WR� JHUDO� GD� FXOWXUD� ORFDO��

FRQWULEXLU�SDUD�R�FRQKHFLPHQWR�FXOWXUDO�GHVWH�SHUtRGR��FRQVLGHUDQGR�D�WUDMHWyULD�SROtWLFD�

GR�UHSXEOLFDQLVPR�HP�9LOD�5HDO�

3HUDQWH� RV� REMHWLYRV� SURSRVWRV�� FRORFD�VH� D� VHJXLQWH� TXHVWmR�� FRPR p� TXH� D�

FXOWXUD�HUD�WUDWDGD�QD�LPSUHQVD�SHULyGLFD�ORFDO��QRV�MRUQDLV 2 9LOODUHDOHQVH H�2�3RYR�GR�

1RUWH��GXUDQWH�D�3ULPHLUD�5HS~EOLFD������������"

$PERV�RV�VHPDQiULRV� LQVHUHP�QDV�VXDV�SiJLQDV�QRWtFLDV�QmR�Vy�GH�DWLYLGDGHV�

FXOWXUDLV�UHDOL]DGDV�RX�D�UHDOL]DU�SHODV�GLIHUHQWHV�LQVWLWXLo}HV��FRPR�SXEOLFDP�SRHVLD�RX�

LQIRUPDomR� OLWHUiULD�� � 5HIHUHP�VH� DV IHVWDV� UHOLJLRVDV� RX� SURIDQDV�� ���� HP� 2

9LOODUHDOHQVH H�����HP 2�3RYR�GR�1RUWH�� RV� HVSHWiFXORV�� ����QR�SULPHLUR� H����QR

VHJXQGR��2�WHDWUR�UHSUHVHQWD�����HP�DPERV�RV�SHULyGLFRV��-i�D�/LWHUDWXUD��HP�HVSHFLDO�D�

SRHVLD�VXSHUD�HP�TXDQWLGDGH�����������RV�UHVWDQWHV�WHPDV�

3DODYUDV�± &KDYH� ,PSUHQVD�ORFDO��&XOWXUD��&XOWXUD�ORFDO��2�9LOODUHDOHQVH��2�3RYR�

GR�1RUWH�



$EVWUDFW

7KH�UHVHDUFK�FDUULHG�RXW�KDG�DV�REMHFW�WKHPH�WKH�FXOWXUDO�UHSUHVHQWDWLRQ�LQ�WKH�

SHULRGLFDOV�2�3RYR�GR�1RUWH DQG�2�9LOODUHDOHQVH LQ� WKH�FRQWH[W�RI� WKH�)LUVW�5HSXEOLF�

������������

%HLQJ�WZR�ORFDO�SUHVV�RUJDQV�WKDW��VLQFH�WKHLU�FUHDWLRQ��KDG�DQ�RSSRVLWH�SROLWLFDO�

PDWUL[� � RQH�UHSXEOLFDQ�� WKH�RWKHU�PRQDUFKLF� � WKH�PDLQ� LQWHQWLRQ�RI� WKLV�ZRUN�ZDV� WR�

NQRZ�WKH�SODFH�WKDW�FXOWXUH�RFFXSLHG LQ�HDFK�RQH�RI�WKHP��WR�ZKLFK�HYHQWV�WKH\�UHIHUUHG��

ZKDW�LPSRUWDQFH�WKH\�JDYH��WR�HYHQWV�VXFK�DV�SRSXODU�IHVWLYDOV��QDPHO\�6DQWR�$QWRQLR��6��

-RmR�DQG�6��3HGUR��WKH�VHFXODU�KDELWV�DQG�FXVWRPV��YLOODJH�IHVWLYDOV��XUEDQ�DQG�HYHQWXDOO\�

UXUDO�WKHDWUH��FLQHPD��PXVLFDO�FRQFHUWV�LQ�WKH��-DUGLP�GD�&DUUHLUD��DQG�FDUQDYDO�GDQFHV��

ZKHWKHU�WKHVH�ZHUH�RUJDQL]HG�E\�ILUHPHQ�RU�DVVRFLDWLRQV��

7KH�PHWKRGRORJ\� XVHG� IRU� WKLV� ZRUN�ZDV� D� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� RQH��

EDVHG�PDLQO\�RQ GRFXPHQWDU\�UHVHDUFK�DQG�FRQWHQW�DQDO\VLV WR�D�SUHGHILQHG�FRUSXV�RI�WKH�

QHZVSDSHUV�XQGHU�VWXG\���

7KH�PDLQ�REMHFWLYHV�RI�WKLV�GLVVHUWDWLRQ�DUH��WR�LGHQWLI\�WKH�W\SRORJ\�RI�FXOWXUDO�

DFWV� HPDQDWLQJ� IURP� VRFLDO� JURXSV� RU� LQVWLWXWLRQV�� WR� GHVFULEH�� VXFFLQFWO\�� WKHVH� DFWV��

LQWHJUDWLQJ�WKHP�ERWK�LQ�WLPH�DQG�VSDFH�DQG�LQ�WKH�JHQHUDO�FRQWH[W�RI�ORFDO�FXOWXUH�� WR�

FRQWULEXWH�WR�WKH�FXOWXUDO�NQRZOHGJH�RI�WKLV�SHULRG��FRQVLGHULQJ�WKH�SROLWLFDO�WUDMHFWRU\�RI�

UHSXEOLFDQLVP�LQ�9LOD�5HDO�

,Q�YLHZ�RI�WKH�SURSRVHG�REMHFWLYHV��WKH�IROORZLQJ�TXHVWLRQ�LV�SRVHG��+RZ�ZDV�

FXOWXUH�WUHDWHG�LQ�WKH�ORFDO�SHULRGLF�SUHVV��LQ�WKH�QHZVSDSHUV�2�9LOODUHDOHQVH DQG�2 3RYR�

GR�1RUWH��GXULQJ�WKH�)LUVW�5HSXEOLF������������"

%RWK�VHQDViULRV�LQVHUW�LQ�WKHLU�SDJHV�QHZV�QRW�RQO\�RI�FXOWXUDO�DFWLYLWLHV�FDUULHG�

RXW� RU� WR� EH� FDUULHG� RXW� E\� GLIIHUHQW� LQVWLWXWLRQV�� EXW� DOVR� SXEOLVK� SRHWU\� RU� OLWHUDU\�

LQIRUPDWLRQ���7KH\�UHIHU�WR�UHOLJLRXV�RU�SURIDQH�IHVWLYDOV������LQ�2�9LOODUHDOHQVH DQG�����

LQ�2�3RYR�GR�1RUWH��VKRZV������LQ�WKH�ILUVW�DQG����LQ�WKH�VHFRQG��7KH�WKHDWHU�UHSUHVHQWV�

���� LQ�ERWK� MRXUQDOV��/LWHUDWXUH��HVSHFLDOO\�SRHWU\�� VXUSDVVHV� WKH� UHPDLQLQJ� WKHPHV� LQ�

TXDQWLW\���������

.H\�ZRUGV� /RFDO�SUHVV��&XOWXUH��/RFDO�FXOWXUH��2 9LOODUHDOHQVH��2�3RYR�GR�1RUWH�
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,QWURGXomR

$� FXOWXUD� p D DOPD� GH� XP� SRYR�� D� VXD� LGHQWLGDGH�� 0DV� D� FXOWXUD�� VHQGR� GH�

SHUPDQrQFLDV�QmR�p�HVWiWLFD��DQWHV�GLQkPLFD��(P�FDGD�HUD�DFUHVFHQWDP�VH�RXWURV�HORV�j�

VXD�FDGHLD�LGHQWLWiULD��TXH�QmR�D�DOWHUDP��DQWHV�D�HQULTXHFHP��1HVWH�VHQWLGR��R�WHPD�GHVWH�

WUDEDOKR�p�³$�FXOWXUD�QD�LPSUHQVD�ORFDO�YLOD�UHDOHQVH�GXUDQWH�D�3ULPHLUD�5HS~EOLFD�������

D������´��TXH�SURFXUD�FRPSUHHQGHU�D�UHSUHVHQWDomR�FXOWXUDO�QRV�SHULyGLFRV�2�3RYR�GR�

1RUWH H�2�9LOODUHDOHQVH QR�FRQWH[WR�GHVWD�PHVPD�pSRFD�

2V� SULQFLSDLV� REMHWLYRV� GHVWD� GLVVHUWDomR� VmR�� LGHQWLILFDU� D� WLSRORJLD� GRV� DWRV�

FXOWXUDLV�HPDQDGRV�GRV�JUXSRV�RX�LQVWLWXLo}HV�VRFLDLV��GHVFUHYHU��VXFLQWDPHQWH��HVWHV�DWRV��

LQWHJUDQGR�R� TXHU� QR� WHPSR� H� QR� HVSDoR�� TXHU� QR� FRQWH[WR� JHUDO� GD� FXOWXUD� ORFDO��

FRQWULEXLU�SDUD�R�FRQKHFLPHQWR�FXOWXUDO�GHVWH�SHUtRGR��FRQVLGHUDQGR�D�WUDMHWyULD�SROtWLFD�

GR�UHSXEOLFDQLVPR�HP�9LOD�5HDO�

$SHUFHEHQGR�VH� GH� XPD� YDULHGDGH� GH� DWLYLGDGHV� FXOWXUDLV� H[LVWHQWHV�� QR�

SUHVHQWH�� HP�9LOD�5HDO�� D� HVFROKD� GHVWH WHPD�� WHP� FRPR�SULQFLSDO� LQWHQomR� VDEHU� TXH�

DWLYLGDGHV�H�WLSRV�GH�FXOWXUD H[LVWLDP��HP�9LOD�5HDO��Ki�FHUFD�GH�XP�VpFXOR��$�UHVSRVWD�D�

HVWH�LQWHUHVVH�HVWDULD�QD�LPSUHQVD�ORFDO��FRPR�YHtFXOR�LQIRUPDWLYR�GR�TXH�DFRQWHFLD�QD��

HQWmR��YLOD��&RPR�SRQWR�GH�SDUWLGD��HUD�QHFHVViULR�ID]HU�XPD�OHLWXUD�GH�WRGRV�RV�Q~PHURV�

SXEOLFDGRV�SRU�HVWHV�SHULyGLFRV�H�HP�FDGD�XP�YHULILFDU�DV�QRWtFLDV�GH�FDUiWHU�FXOWXUDO�H�

HQTXDGUi�ODV�HP�WLSRORJLDV�TXH�GHVVHP�DV�SHUVSHWLYDV�TXH�D�FDGD�XPD�UHSRUWDYDP��D�ILP�

GH�REWHU�XPD�YLVmR�ILQDO�GR�OXJDU�TXH�D�FXOWXUD�RFXSDYD�QRV�UHVSHWLYRV�MRUQDLV��1R�ILQDO��

VHULD�SRVVtYHO��WDPEpP��FRQKHFHU�DV�UHDOL]Do}HV�FXOWXUDLV�D�TXH�RV�YLOD�UHDOHQVHV�PDLV�VH�

OLJDYDP��QR�SHUtRGR�HVWXGDGR�

2V�SHUFXUVRV�PHWRGROyJLFRV� HVWDEHOHFLGRV� HTXLYDOHP� j PHWRGRORJLD� XWLOL]DGD�

SDUD� D� UHDOL]DomR� GHVWH� WUDEDOKR�� TXH VHUi� TXDOLWDWLYD� H� TXDQWLWDWLYD�� EDVHDGD�

SULQFLSDOPHQWH�QD�SHVTXLVD�GRFXPHQWDO� QD�DQiOLVH�GH�FRQWH~GR�D�XP�FRUSXV SUHGHILQLGR�

GRV�MRUQDLV�HP�HVWXGR���

$�GLVVHUWDomR�HVWi�GLYLGLGD�HP�GXDV�SDUWHV� VHQGR�D�SULPHLUD�SDUWH�GHGLFDGD�j

LPSUHQVD HVFULWD H�D�LPSUHQVD�HVFULWD�YLOD�UHDOHQVH HP�JHUDO H�D�VHJXQGD�SDUWH�GHGLFDGD�j

&XOWXUD�H�jV�QRWtFLDV�VREUH�DVSHWRV�FXOWXUDLV�

1R�3ULPHLUR�&DStWXOR�GHVLJQDGR�FRPR�HQTXDGUDPHQWR�JHUDO�GR�WHPD��DSUHVHQWD�
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VH� XPD FRQWH[WXDOL]DomR� KLVWyULFR�VRFLDO FHQWUDGD QRV� SHULyGLFRV�2�9LOODUHDOHQVH H�2�

3RYR� GR�1RUWH�� 2� FDStWXOR� LQLFLD�VH� FRP� XPD� DOXVmR� DR� DPELHQWH� SROtWLFR�VRFLDO� GRV�

VpFXORV�;9,,�D�;,;��SDUD�GHSRLV�VH�FHQWUDU�QR�SHUtRGR�GD�3ULPHLUD�5HS~EOLFD��UHIHULQGR�

YiULDV�ILJXUDV�ORFDLV�FRP�LPSRUWkQFLD�SROtWLFD�H�LQIOXrQFLD�VRFLDO��2�VHJXQGR�FDStWXOR�ID]�

XPD EUHYH�DSUHVHQWDomR�GD�KLVWyULD�GD�LPSUHQVD�HP�3RUWXJDO�DWp�j�3ULPHLUD�5HS~EOLFD�

IRFDQGR D�DWLYLGDGH�HGLWRULDO�HP�3RUWXJDO� GHVGH�R�VpFXOR�GR�DSDUHFLPHQWR�GD�LPSUHQVD��

SURVVHJXLQGR�FRP�DV�OHLV�GD�LPSUHQVD�GR�VpFXOR�;,;��GXUDQWH�D�PRQDUTXLD�FRQVWLWXFLRQDO�

H�GR�VpFXOR�;;��QD�YLJrQFLD�GD�3ULPHLUD�5HS~EOLFD��2�WHUFHLUR�FDStWXOR�YHUVD�VREUH�R�FDVR�

HVSHFtILFR�GD�LPSUHQVD�SXEOLFDGD�HP�9LOD�5HDO��D�VXD�ILOLDomR�RX�QmR�SDUWLGiULD� 2�TXDUWR�

FDStWXOR��FRP�R�WtWXOR�³5HIOH[}HV�VREUH�&XOWXUD�H�VXD�LPSRUWkQFLD�QD�LPSUHQVD´��LQFOXL�RV�

GLYHUVRV�FRQFHLWRV�GH�FXOWXUD��FRQFHLWR GH�FXOWXUD�ORFDO��&XOWXUD�H�6RFLHGDGH�H�SRU�ILP�DV�

FDUDFWHUtVWLFDV�GD�FXOWXUD�ORFDO�YLOD�UHDOHQVH� 2�TXLQWR�FDStWXOR� WHP�FRPR�VXEWtWXORV�RV

WHPDV�GDV�QRWtFLDV��RV�LQWHUYHQLHQWHV�H��ILQDOPHQWH��D�UHSUHVHQWDWLYLGDGH�GD�WLSRORJLD�GDV�

QRWtFLDV�QR�TXDGUR�LQYHVWLJDGR�
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&DStWXOR�,

(QTXDGUDPHQWR�JHUDO�GR�7HPD

³$�&XOWXUD�QD�LPSUHQVD�ORFDO�YLOD�UHDOHQVH�GXUDQWH�D�3ULPHLUD�5HS~EOLFD´�p�XP�

WHPD�ODWR��SRUTXH�SURFXUD�DEUDQJHU�DV�PXLWDV�YDULiYHLV�TXH�RV�GRLV�VHPDQiULRV�HP�IRFR�

SXGHVVHP�UHYHODU�HP�FDGD�XPD�GDV�VXDV�SiJLQDV��

(P�FDGD�XP�Ki�UHIHUrQFLD�D�DVVXQWRV�TXH�MXVWLILFDP�R�WHPD�HP�HStJUDIH��$VVLP�

Ki XP�HVSHFWUR�FXOWXUDO�TXH�SHUFRUUH�YiULDV�iUHDV��FRQKHFLPHQWR ² DUWH��HGXFDomR�²��

GLYHUWLPHQWR� ² FDUQDYDO�� HVSHWiFXORV�� P~VLFD�� FLQHPD�� WRXUDGDV� ² UHOLJLRVLGDGH��

OLWHUDWXUD�� 3RU� RXWUR� ODGR�� FRQKHFHP�VH RV� SURGXWRUHV� GDV LQLFLDWLYDV�� DVVLP� FRPR� RV�

FULDGRUHV�GH�FXOWXUD�

$QWHV��SRUpP��FRPR�DQWHFkPDUD�GRV�REMHWLYRV�SULQFLSDLV��IH]�VH�XPD�DERUGDJHP�

KLVWyULFD� GDV� OHLV� GD� LPSUHQVD� HP� 3RUWXJDO� QR� FRQVWLWXFLRQDOLVPR� PRQiUTXLFR� H�

UHSXEOLFDQR��UHIHULQGR��WDPEpP��R�XQLYHUVR�GRV�SHULyGLFRV�HGLWDGRV�HP�9LOD�5HDO�

5HIOH[}HV�H�FRQFHLWRV�GH�FXOWXUD�FRQVWLWXHP�LJXDOPHQWH�XPD�RXWUD�YHUWHQWH�TXH�

GmR�FRQWH[WXUD�DR�WHPD�

)LQDOPHQWH��DSUHVHQWDP�VH�DV�WLSRORJLDV�YHULILFiYHLV�QRV�GRLV�SHULyGLFRV��DVVLP�

FRPR�D�UHSUHVHQWDomR�H�LPSRUWkQFLD�GH�FDGD�XPD�

����� (QTXDGUDPHQWR�+LVWyULFR�GR�7HPD

1HVWD�GLVVHUWDomR�ID]�VH�XP�HVWXGR�GH�GRLV� MRUQDLV�GD�FLGDGH�GH�9LOD�5HDO��2�

3RYR�GR�1RUWH H�2�9LOODUHDOHQVH��UHIOHWLQGR�VH�VREUH�D�LPSRUWkQFLD�TXH�HVWHV�WLYHUDP�QD�

FLGDGH�H�QD�FXOWXUD�ORFDO��QR�SHUtRGR�FRPSUHHQGLGR�HQWUH������H������

([LVWHP� SRXFRV� HVWXGRV� UHDOL]DGRV� VREUH� R� WHPD� H� DTXHOHV� TXH� VH� FRQKHFHP�

UHWUDWDP� PDLV� D� KLVWyULD� GD� FLGDGH� H� D� HYROXomR� GRV� DFRQWHFLPHQWRV�� 1HVWH� VHQWLGR�

SURFXURX�VH�DQDOLVDU��H[SORUDQGR�QDV�SiJLQDV�GR�SHULyGLFR�2�9LOODUHDOHQVH H GR 2�3RYR�

GR�1RUWH��DV QRWtFLDV�H�GHPDLV�LQIRUPDo}HV GHGLFDGDV�j�FXOWXUD�H�DRV�HYHQWRV�FXOWXUDLV�

UHDOL]DGRV�QHVWH�ORFDO�GXUDQWH�D�3ULPHLUD�5HS~EOLFD�

(P�WHUPRV�KLVWyULFRV��HQWUH������H������YLYLD�VH��HP�3RUWXJDO�H�HP�9LOD�5HDO��D�

LPSODQWDomR� GD� 5HS~EOLFD� SOHQD� GH� DFRQWHFLPHQWRV�� VREUHWXGR� GH QDWXUH]D� SROtWLFD��
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HFRQyPLFD��VRFLDO�H�PLOLWDU��KDMD�HP�YLVWD��GH�PRGR�SDUWLFXODU��D�3ULPHLUD�*UDQGH�*XHUUD

H�WRGRV�RV�HIHLWRV�TXH�OKH�HVWmR�DVVRFLDGRV�

9LOD�5HDO�IRL�WHUUD�GH�SHUJDPLQKRV�GH�ILGDOJXLD��GXUDQWH�D�0RQDUTXLD��1R�VpFXOR�

;9,,�HUD�FRQVLGHUDGD�D�³&RUWH�GH�7UiV�RV�0RQWHV´��$�&DVD�GRV�0DUTXHVHV�GH�9LOD�5HDO�

HUD�D�SULQFLSDO�UHSUHVHQWDQWH�GD�QREUH]D�GH�HQWmR��1DV�IDFKDGDV�GH�PXLWRV�HGLItFLRV�GR�

FHQWUR� KLVWyULFR� H� GH�PXLWDV� DOGHLDV� GR� FRQFHOKR� RVWHQWDP�VH� EUDV}HV� TXH� JDUDQWHP� D�

H[LVWrQFLD�GHVWH�JUXSR�VRFLDO QD�SULPHLUD�PHWDGH�GR�VpFXOR�;,;��QRWDELOL]RX�VH�D�QREUH]D�

GH�$UURLRV�0DWHXV �$LUHV������������� D QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO��$LUHV���������

��� GH�TXH�p�H[HPSOR�PDLRU '��-RVp�0DULD�GH�6RXVD�����0RUJDGR�GH�0DWHXV��KRPHP�GH�

FXOWXUD�H�UHVSRQViYHO�SRU XPD�HGLomR�PRQXPHQWDO�GH 2V�/XVtDGDV��HP�������HPEDL[DGRU�

RX�PLQLVWUR�SOHQLSRWHQFLiULR�HP�YiULDV�FRUWHV�HXURSHLDV��FRPR�(VWRFROPR�������� 0DGULG

�������� &RSHQKDJD� �������� 3DULV� ����������� H 6�� 3HWHUVEXUJR� ������ �$LUHV� ������

����7DPEpP�QDV�GXDV SULPHLUDV�GpFDGDV GHVWH� VpFXOR�D� IDPtOLD�6LOYHLUD� �$LUHV������H�

�����������H��������FXMRV PHPEURV DLQGD TXH�QHP�WRGRV�QDVFLGRV�HP�9LOD�5HDO��WLYHUDP�

XP�SDSHO�VRFLDO�H�SROtWLFR�LPSRUWDQWH�IRVVH�GXUDQWH�DV�LQYDV}HV�IUDQFHVDV��6HUpQ�������

���������$]HUHGRV���������������IRVVH�GXUDQWH�D�5HYROXomR�GH ������-RVp /XtV�GH�6RXVD�

%RWHOKR� 0RXUmR� H� 9DVFRQFHORV� IRL� PLQLVWUR� GD� *XHUUD�� QRV� JRYHUQRV� GR� 'XTXH� GH�

3DOPHOD�H�GR�'XTXH�GD�7HUFHLUD����������� H��DLQGD��PLQLVWUR�GD�0DULQKD��������H�GRV�

(VWUDQJHLURV���������$LUHV���������������2XWURV RFXSDUDP�SDVWDV�PLQLVWHULDLV��QD�VHJXQGD�

PHWDGH�GHVWH�VpFXOR��$QWyQLR�$]HYHGR�&DVWHOR�%UDQFR H�-RVp�$]HYHGR�&DVWHOR�%UDQFR��

DPERV�GR�3DUWLGR�5HJHQHUDGRU� 2 SULPHLUR�IRL 0LQLVWUR�GD�-XVWLoD�GH����GH�IHYHUHLUR�GH�

�����D���GH�IHYHUHLUR�GH�������PLQLVWUR�GD�0DULQKD�H�GR�8OWUDPDU�GH����GH�PDUoR�D����

GH� PDLR� GH� ����� �0yQLFD� ����������� 2� VHJXQGR� QR� DQR� GH� ������ IRL� QRPHDGR� R�

SULPHLUR�PLQLVWUR� �(PEDL[DGRU�� GH� 3RUWXJDO QD� &KLQD�� PLQLVWUR� GRV� 1HJyFLRV�

(VWUDQJHLURV�QR�~OWLPR�JRYHUQR�GD�0RQDUTXLD�����GH�MXQKR�D���GH�RXWXEUR H�������0yQLFD�

������ ������ 3RU� HVVD� DOWXUD�� D� VRFLHGDGH� YLOD�UHDOHQVH�� SROLWLFDPHQWH� IDODQGR�� HUD��

VREUHWXGR�� PRQiUTXLFD�� GLYLGLGD� HQWUH� UHJHQHUDGRUHV� H� SURJUHVVLVWDV�� D� TXHP� 2�

9LOODUHDOHQVH GDYD� YR]�� 0DV� KDYLD� UHSXEOLFDQRV FXMDV� RSLQL}HV� HQFRQWUDUDP� QRV�

VHPDQiULRV 2 7UDQVPRQWDQR��SULPHLUR��H�2�3RYR�GR�1RUWH��GHSRLV� HVSDoRV�DSURSULDGRV�

SDUD DSUHJRDU� RV� LGHDLV� UHSXEOLFDQRV�� FLYLVPR�� WROHUkQFLD�� LJXDOGDGH�� YHUGDGH�� MXVWLoD�

VROLGDULHGDGH� GHPRFUDFLD�

,PSODQWDGD� D� 5HS~EOLFD�� RV� PRQiUTXLFRV� QmR� GHVDSDUHFHUDP�� PDV� PXLWRV�

UHSXEOLFDQL]DUDP�VH��5HFRUGH�VH�R�FDVR�GH�$XJXVWR�5XD��~OWLPR�SUHVLGHQWH�GD�&kPDUD�
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0XQLFLSDO GH�9LOD�5HDO��QD�0RQDUTXLD��H��QRYDPHQWH��D�H[HUFHU�R�PHVPR�FDUJR��HP�������

9LOD�5HDO��WDO�FRPR�R�UHVWR�GR�SDtV��VHJXLX�RV�QRYRV�OtGHUHV�SROtWLFRV��(P�������

R� 3DUWLGR� 5HSXEOLFDQR� 3RUWXJXrV� IUDJPHQWRX�VH�� GHYLGR� D� GLYHUJrQFLDV� LGHROyJLFDV��

GDQGR�RULJHP�DR�3DUWLGR�'HPRFUiWLFR��DR�3DUWLGR�(YROXFLRQLVWD�H�DR�3DUWLGR�8QLRQLVWD��

FKHILDGRV�UHVSHWLYDPHQWH�SRU�$IRQVR�&RVWD��$QWyQLR�-RVp�GH�$OPHLGD H %ULWR�&DPDFKR��

2� FRQIURQWR� SROtWLFR� HQWUH� HVWDV� IRUoDV� SDUWLGiULDV�� XPDV� GH� FDUL]�PDLV� FRQVHUYDGRU� H�

RXWUDV�PDLV�SURJUHVVLVWDV��D�SDU�GH�XPD�&RQVWLWXLomR�TXH�FRQIHULD�VXSUHPDFLD�DR�SRGHU�

OHJLVODWLYR�VREUH�R�SRGHU�H[HFXWLYR��FRQWULEXLX�SDUD�D�LQVWDELOLGDGH�JRYHUQDWLYD��LOXVWUDGD�

QRV� ��� JRYHUQRV� H� �� HOHLo}HV� SUHVLGHQFLDLV�� DWp� ������ 3DUD� HVVH� IDFWR� FRQFRUUHUDP��

VREUHWXGR��DV�LQFXUV}HV�PRQiUTXLFDV�GH�������D�4XHVWmR�5HOLJLRVD��D�*UDQGH�*XHUUD��GH�

���������� D�0RQDUTXLD�GR�1RUWH��HP�MDQHLUR�IHYHUHLUR�GH�������DV�FULVHV�GR�'RXUR��D�

FULVH�GDV�VXEVLVWrQFLDV���������D�JULSH�HVSDQKROD�GH�������DVVLP�FRPR R�DSDUHFLPHQWR�GH�

QRYRV�SDUWLGRV�SyV� FRQIOLWR�PXQGLDO�� R� VLGRQLVPR��RV� DWRV�YLROHQWRV ² DVVDVVLQDWR�GH�

$QWyQLR�*UDQMR��HP�������DV�JUHYHV��D�SROtWLFD�GHVDVWURVD�GRV�YiULRV�JRYHUQRV�GH������D�

����� �$LUHV� ������ ���������� 9LOD� 5HDO� HUD� XP� Q~FOHR� XUEDQR� GH SHTXHQD� GLPHQVmR��

FRQFHQWUDGR��VREUHWXGR��QD�PDUJHP�GLUHLWD�GR ULR�&RUJR��QmR�XOWUDSDVVDQGR��D�QRUWH��R�

3LROHGR��D�QDVFHQWH��R�&RQYHQWR�GH�6��)UDQFLVFR��D�RHVWH��DV�4XLQWDV�GR�6HL[R�H�D�VXO��

REYLDPHQWH��D�9LOD�9HOKD��$�VXD�SRSXODomR��SHORV�FHQVRV�GH�������HUD�GH������LQGLYtGXRV��

H�GH�������HP������

(VWDV�FDUDFWHUtVWLFDV�QmR�REVWDUDP�D�TXH��QR�VpFXOR�;;��D�FDSLWDO�GR�GLVWULWR�IRVVH�

XP� Q~FOHR� XUEDQR� DWLYR� H� GLQkPLFR�� RQGH� VH� FRQFHQWUDYDP� RV� RUJDQLVPRV� SROtWLFR�

DGPLQLVWUDWLYRV�� HFRQyPLFR�ILQDQFHLURV�� HGXFDWLYRV�� MXGLFLDLV� H� MXUtGLFRV�� PLOLWDUHV��

UHOLJLRVR�� KRVSLWDODU� H� FXOWXUDLV�� 3RU� LVVR�� DTXL� WDPEpP� DFRUULDP� DV� SRSXODo}HV� GRV�

FRQFHOKRV YL]LQKRV�

����� -XVWLILFDomR�GR�7HPD

$�MXVWLILFDomR�SDUD�D�UHDOL]DomR�GHVWD�GLVVHUWDomR�UHVLGH�QR�IDFWR�GH�9LOD�5HDO�

VHU�QR�QRVVR�WHPSR�XPD�FLGDGH�FRP�LQWHQVD�DWLYLGDGH�FXOWXUDO��-XVWLILFD�HVWD�DILUPDomR�D�

H[LVWrQFLD�GH��XPD�8QLYHUVLGDGH��87$'���FRPR�SROR�SULQFLSDO�GH�SURGXomR�FXOWXUDO�H�

FLHQWtILFD�� PXVHXV�� FRP� H[SRVLo}HV� YDULDGDV�� DOJXPDV� SHUPDQHQWHV GH� DUTXHRORJLD� H�

QXPLVPiWLFD��0XVHX�GH�$UTXHRORJLD�H�1XPLVPiWLFD��0XVHX�GD�9LOD�9HOKD���HWQRJUDILD�

�0XVHX�GH�(WQRJUDILD��&HQWUR�&XOWXUDO�5HJLRQDO�GH�9LOD�5HDO���6RP�H�,PDJHP��0XVHX�
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GR�6RP�H�GD�,PDJHP���7HDWUR�GH�9LOD�5HDO�FRP�XPD�DWLYLGDGH�SHUPDQHQWH�H�GH�VXFHVVR���

$UTXLYR�0XQLFLSDO�GH�9LOD�5HDO�H�$UTXLYR�'LVWULWDO�GH�9LOD�5HDO��DPERV�FRP�DWLYLGDGHV�

FXOWXUDLV�UHOHYDQWHV��%LEOLRWHFD�3~EOLFD��FRP�XPD�RIHUWD�GH�PLOKDUHV�GH�REUDV�H�FRP�XPD�

IUHTXrQFLD� VLJQLILFDWLYD�² ������ YLVLWDQWHV� HP� ����� H� �������� QD� ~OWLPD� GpFDGD���

*UpPLR� /LWHUiULR� 9LOD�UHDOHQVH� FRP WHUW~OLDV� TXLQ]HQDLV�� SURPRomR� GH� HQFRQWURV��

RUJDQL]DomR�GH�YLVLWDV�GH�HVWXGR��ODQoDPHQWR�GH�OLYURV�H�HGLomR�GH�ELEOLRJUDILD�GLYHUVD�

VREUH�D�KLVWyULD GD�FLGDGH�H�RXWUDV��$VVLP�HYLGHQFLDGR��FRORFD�VH�XPD�TXHVWmR�UHWyULFD

SHUWLQHQWH��VRE�R�SRQWR�GH�YLVWD�GHVWD�GLVVHUWDomR��³VH�KRMH�VH�VDEH�TXH�9LOD�5HDO�p�XPD�

FLGDGH�FXOWXUDO��SRUTXH�QmR�WHQWDU�VDEHU�FRPR�HUD��QHVWH�kPELWR��QDV�SULPHLUDV�GpFDGDV�GR�

;;"

���� 3URSRVWD GH�7UDEDOKR�ņ +LSyWHVH�GH�7UDEDOKR

$R�SDUWLU�GH�XPD�SHUJXQWD�LQLFLDO��GHILQLGD�GD�VHJXLQWH�IRUPD�² ³&RPR�p�TXH�D�

FXOWXUD�HUD�WUDWDGD�QD�LPSUHQVD�SHULyGLFD�ORFDO��QRV�MRUQDLV 2�9LOODUHDOHQVH H�2�3RYR�GR�

1RUWH��GXUDQWH� D�3ULPHLUD�5HS~EOLFD� �����������"´ ² HPHUJLUDP�YiULDV�KLSyWHVHV�GH�

WUDEDOKR�TXH�VH�GHILQHP�DJRUD�VLQWHWLFDPHQWH�

+LSyWHVH��� � $�FXOWXUD� HUD� WUDWDGD��QRV� MRUQDLV 2�9LOODUHDOOHQVH H�2�3RYR�GR�

1RUWH��FRP�DOJXP�GHVWDTXH��

D�� RV� WHPDV�PDLV� UHOHYDQWHV� DVVLQDODGRV� QHVVHV� MRUQDLV�� GXUDQWH� HVVH� SHUtRGR��

HUDP�VREUHWXGR�RV�HVSHWiFXORV�VRFLDLV��

E�� RV� WHPDV�PDLV� UHOHYDQWHV� DVVLQDODGRV� QHVVHV� MRUQDLV�� GXUDQWH� HVVH� SHUtRGR��

HUDP�VREUHWXGR�IHVWDV�GH�EHQHILFrQFLD�DVVRFLDGDV�j�FDULGDGH�

F�� RV� WHPDV�PDLV� UHOHYDQWHV� DVVLQDODGRV� QHVVHV� MRUQDLV�� GXUDQWH� HVVH� SHUtRGR��

HUDP�LQGHILQLGRV�

�$V�P~OWLSODV�YDOrQFLDV�GR�7HDWUR�0XQLFLSDO�GH�9LOD�5HDO�SHUPLWHP�OKH�DSUHVHQWDU�DR�S~EOLFR�HVSHWiFXORV�
GH�JUDQGH�HQYHUJDGXUD��TXDOLGDGH�H�GLYHUVLGDGH��DVVHJXUDQGR�SDUD�WRGD�D�UHJLmR�XPD�RIHUWD�FXOWXUDO�LQWHQVD�
H�GH�UHFRQKHFLGR�PpULWR��'DV�H[SRVLo}HV�DR�WHDWUR��GD�P~VLFD�j�GDQoD��GDV�DWLYLGDGHV�GR�6HUYLoR�(GXFDWLYR�
DR� &DIp�&RQFHUWR� H� DR� &LQHPD�� Ki� GLDULDPHQWH� IRUWHV� PRWLYRV� SDUD� XVXIUXLU� GHVWH� H[FHOHQWH� SRQWR� GH�
HQFRQWUR� TXH�PDUFD� R� TXRWLGLDQR� GH� WUDQVPRQWDQRV� H� GXULHQVHV�7HDWUR�0XQLFLSDO� GH�9LOD�5HDO��7HDWUR�
0XQLFLSDO�GH�9LOD�5HDO��WHDWURGHYLODUHDO�FRP��FRQVXOWDGR�HP����GH�MDQHLUR�GH�������
� %LEOLRWHFD�0XQLFLSDO�GH�9LOD�5HDO��$QXiULR�(VWDWtVWLFR��Q�����������
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+LSyWHVH� � � $� FXOWXUD� HUD� WUDWDGD� GH� IRUPD� GLIHUHQFLDGD� QRV� MRUQDLV

9LOODUHDOHQVH H 2�3RYR�GR�1RUWH��SRU�FDXVD�GD� LGHRORJLD�GH�FDGD�XP�GHOHV��VHQGR�XP�

PRQiUTXLFR�H�RXWUR�UHSXEOLFDQR�

+LSyWHVH�� � $�FXOWXUD�HUD�WUDWDGD�GH�IRUPD�LJXDO�QRV�MRUQDLV 2 9LOODUHDOHQVH H�

2�3RYR�GR�1RUWH��QmR�VHQGR�LPSRUWDQWH�D�LGHRORJLD�GH�FDGD�XP��VHQGR�XP�PRQiUTXLFR�H�

RXWUR�UHSXEOLFDQR�

��� � 2EMHWLYRV

(VWH�WUDEDOKR�SDUWLX�GH�XP�REMHWLYR�JHUDO�TXH�IRL�FRQKHFHU�TXH�HYHQWRV�FXOWXUDLV�

H[LVWLDP� GXUDQWH� D� 3ULPHLUD� 5HS~EOLFD� HP� 9LOD� 5HDO�� 3DUWLQGR� GHVWH� REMHWLYR� LQLFLDO�

VXUJLUDP� GHSRLV� R� TXH� VH� FRQVLGHUD� VHUHP� REMHWLYRV� HVSHFtILFRV�� DQDOLVDU� DV� OHLV� GD�

LPSUHQVD�� VRE� D�SHUVSHWLYD�GD� LPSUHQVD�SHULyGLFD� UHJLRQDO� H LQWHJUDU� D� LPSUHQVD�YLOD�

UHDOHQVH�QR�FRQWH[WR�SROtWLFR�GD�pSRFD��HP�HVSHFLDO�2�9LOODUHDOHQVH H�2�3RYR�GR�1RUWH��

WLSLILFDU�DV�QRWtFLDV�FXOWXUDLV�SXEOLFDGDV��DQDOLVDU�RV�FRQWH~GRV�GDV�QRWtFLDV�H�LQWHJUi�ODV�

QRV� FRQWH[WRV� GH� WHPSR� H� HVSDoR� �R� TXDQGR� H� R� RQGH��� FRQKHFHU� RV� DJHQWHV� H� RV�

LQWHUYHQLHQWHV�FXOWXUDLV�H�DYDOLDU�D�LPSRUWkQFLD�VRFLDO�GRV�DFRQWHFLPHQWRV�FXOWXUDLV�

���� 0HWRGRORJLD�GH�,QYHVWLJDomR

(VWH� HVWXGR WHP�FRPR�EDVH� D� SHVTXLVD� GRFXPHQWDO H D� OHLWXUD� GRV� SHULyGLFRV�

HVFROKLGRV�SDUD�R�FRUSXV�SURSRVWR ² 2�3RYR�GR�1RUWH H�2�9LOODUHDOHQVH��HQWUH�RV�DQRV�

����������² TXHU�TXDOLWDWLYD�TXHU�TXDQWLWDWLYDPHQWH�� LGHQWLILFDQGR�RV�YiULRV�HYHQWRV�

FXOWXUDLV�TXH�QHOHV�IRUDP�UHIHUHQFLDGRV��QXP�SHUtRGR�GH����DQRV��HVWDEHOHFHQGR�VH�SDUD�

LVVR�XPD�DPRVWUD�SUREDELOtVWLFD�VLPSOHVPHQWH�DOHDWyULD�GDV�HGLo}HV�DQDOLVDGDV�

)RL�SRVWHULRUPHQWH�IHLWD�D�DQiOLVH�GDV�QRWtFLDV�VHOHFLRQDGDV��XVDQGR��D�WtWXOR�GH�

H[HPSOR��D�WUDQVFULomR�GR�WRGR�RX�GH�SDUWH�GDV�PHVPDV��2�HVWXGR�IRL�FRPSOHPHQWDGR�FRP�

HVWDWtVWLFD� QXPpULFD� H� HP� JUiILFR� GR� SURGXWR� WRWDO�� FRP� R� REMHWLYR� GH� VH� FRQKHFHU� D�

TXDQWLGDGH�H�D�SHUWLQrQFLD�GDV�QRWtFLDV�SXEOLFDGDV�VREUH�D�FXOWXUD�QD�LPSUHQVD�ORFDO��1DV�

WUDQVFULo}HV�WH[WXDLV�IRL�UHVSHLWDGD�D�JUDILD�GRV�WH[WRV�RULJLQDLV��
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3DUD�D�FRQFUHWL]DomR�GD�SHVTXLVD�IRL�QHFHVViULR�UHFRUUHU�DR�DFHUYR�H[LVWHQWH�QR�

$UTXLYR�'LVWULWDO GH 9LOD�5HDO��SDUD�2�3RYR�GR�1RUWH��H�QD�%LEOLRWHFD�3~EOLFD�GH�9LOD�

5HDO��SDUD�2�9LOODUHDOHQVH�

����� (VWDGR�GH�$UWH

6REUH�R�WHPD�DSUHVHQWDGR��SRGH�VH�YHULILFDU�TXH�H[LVWHP�DOJXPDV�UHIHUrQFLDV�j�

HYROXomR�TXDQWLWDWLYD�GDV�HGLo}HV GH�SHULyGLFRV�ORFDLV��EHP�FRPR�DOJXQV�WH[WRV�VREUH�XP�

RX�RXWUR�SHULyGLFR��DQDOLVDQGR�XPD�VLWXDomR�SDUWLFXODU��PDV�QmR�SDUHFH�H[LVWLU�XP�HVWXGR�

VLVWHPDWL]DGR�H�SURIXQGR�VREUH�D�YHUWHQWH�FXOWXUDO�GHVWH�RX�GDTXHOH�SHULyGLFR� VHMD�D�QtYHO�

LQGLYLGXDO�VHMD�QR�VHX�FRQMXQWR��

1D�REUD�+LVWyULD�DR�&DIp��HGLomR�GR�*UpPLR�/LWHUiULR�9LOD�UHDOHQVH��Ki�YiULRV�

WH[WRV�VREUH�IHVWDV�ORFDLV��DWULEXtGRV�D�'XDUWH�&DUYDOKR��$�)HVWD�GH�6��%UiV���)UHGHULFR�

$PDUDO�1HYHV��)HVWD�GH�6��/i]DUR���(OtVLR�$PDUDO�1HYHV��)HLUD�GRV�3XFDULQKRV���VHP��

FRQWXGR� UHIHULUHP� DV� IRQWHV H�� REYLDPHQWH�� VHP� TXDOTXHU� DOXVmR� D� QRWtFLDV� GH� MRUQDO��

$QWyQLR�$GpULWR�$OYHV�&RQGH� QD�5HYLVWD�GH�&XOWXUD�7UDVPRQWDQD�H�'XULHQVH�7HOOXV��Q��

����HVFUHYH�XP�WH[WR�LQWLWXODGR�³$QWyQLR�GD�&RVWD�*RPHV��IXQGDGRU�GR�7HDWUR�6DOmR��8P�

SLRQHLUR�GR�FLQHPD�HP�9LOD�5HDO´��RQGH�ID]�UHIHUrQFLD�DR�DQLPDWyJUDIR�GR�7HDWUR�&LUFR��

WHQGR�FRPR�IRQWH�2�9LOODUHDOHQVH��GH����GH�PDUoR� RV�Q~PHURV�GH���H���GH�DEULO�GH�������

H DV�HGLo}HV�GH ���H����GH�MXQKR�GH����� �&RQGH����������� FRP�GDWD�GH����GH�MDQHLUR�GH�

������R�DXWRU�FLWD��GR�PHVPR�SHULyGLFR��D QRWtFLD�GD LQDXJXUDomR�GHVWH�PHVPR�WHDWUR��$�

IXQGDomR�GR 7KHDWUR�6DOmR�+LJK�/LIH p��LJXDOPHQWH� SRU�HOH�UHIHULGD H� QR�Q�����GDTXHOD

PHVPD�UHYLVWD��&RQGH����������� FLWD� GH�2�9LOODUHDOHQVH� D�DVVLVWrQFLD�D�GXDV�VHVV}HV�

FLQHPDWRJUiILFDV�� $OpP� GH�2� 9LOODUHDOHQVH�� R WHDWUR� PHUHFH�OKH� DOJXPDV UHIHUrQFLDV�

VDtGDV� QRV� VHPDQiULRV�2�'LVWULFWR� GH� 9LOD� 5HDO ��������3URJUHVVR� GR� 1RUWH ��������

1RWtFLDV GH�9LOD�5HDO �������H�2�&RUJR �������

1R�DQR�������5LEHLUR�$LUHV��QR�OLYUR�5HS~EOLFD�QR�'LVWULWR�GH�9LOD�5HDO ������

����� HVFUHYH��UHIHULQGR�VH�j�LPSUHQVD�ORFDO��

1R� GHVHQYROYLPHQWR� GR� UHSXEOLFDQLVPR� WHYH� SDSHO� LPSRUWDQWH� D� LPSUHQVD�
UHSXEOLFDQD�� HP� PHQRU� Q~PHUR�� UHODWLYDPHQWH D� SHULyGLFRV� DIHFWRV� DR� UHJLPH�
PRQiUTXLFR��1R�ODGR�UHSXEOLFDQR��ILJXUDYDP��HQWUH�RXWURV��2�3RYR�GR�1RUWH��9LOD�5HDO���
2� 6HPDQiULR� �&KDYHV��� 2� 3RYR� GH� &KDYHV�� 2� 3URJUHVVR� GH� &KDYHV�� R� 'HIHQVRU� GH�
&KDYHV��D�$XURUD�GD�/LEHUGDGH��9LOD�5HDO� �$LUHV����������



�

&RQWXGR��R�PHVPR DXWRU�QmR�GHGLFD�DWHQomR�jV�TXHVW}HV�GD�FXOWXUD SUHVHQWHV�QRV�

MRUQDLV�FLWDGRV QR�SHUtRGR�HP�DQiOLVH��-i�QDV�REUDV�9LOOD�5HDO�$OHJUH��2�6��-RmR��$�)HLUD�

GH�6� 3HGUR �������H�9LOOD�5HDO�$OHJUH��$�)HLUD�GH�6��$QWyQLR�� ��������5LEHLUR�$LUHV�

DSUHVHQWD�XPD�LQYHVWLJDomR�VREUH�D�KLVWyULD�GHVWDV�WUrV�IHVWLYLGDGHV�SRSXODUHV�GD�FLGDGH�

GH�9LOD�5HDO��WHQGR�FRPR�IRQWHV MRUQDOtVWLFDV�RV�SHULyGLFRV�2 9LOODUHDOHQVH H�2�3RYR�GR�

1RUWH�� HQWUH� RXWURV�� 1DV� REUDV� VmR� IRFDGRV� DVSHWRV LQWHUHVVDQWHV�� FRPR� D� RULJHP�� D�

VLPERORJLD�GDV�IHVWDV�H�DV�WUDGLo}HV��

$OpP�GDV�REUDV FLWDGDV��QmR�Ki�RXWURV�HVWXGRV�TXH�WHQKDP�DQDOLVDGR�D�FXOWXUD�

ORFDO�D�SDUWLU�GH�2�3RYR�GR�1RUWH H�GH�2�9LOODUHDOHQVH��~QLFDV�IRQWHV�SURSRVWDV�SDUD�HVWD�

LQYHVWLJDomR�

$SHVDU� GLVVR�� RV FRQWH~GRV� DQDOLVDGRV� QmR� SRGHP�GHL[DU� GH� VHU� HQTXDGUDGRV�

QXP�FRQWH[WR�PDLRU�TXH�FUX]D�D�KLVWyULD�GD�LPSUHQVD�SRUWXJXHVD�GRV�ILQDLV�GR�VpFXOR�;,;�

H�SULQFtSLRV�GR�VpFXOR�;;��VDOLHQWDQGR�VH��QHVVH�FRQWH[WR��DV�UHIHUrQFLDV�FOiVVLFDV�GH�-RVp�

7HQJDUULQKD��FRP�D�VXD�+LVWyULD�GD�,PSUHQVD�3HULyGLFD�3RUWXJXHVD H�R�OLYUR�GH�1XQR�

&UDWR�&RPXQLFDomR�6RFLDO�� $�,PSUHQVD��HQWUH RXWUDV�SXEOLFDo}HV�PDLV�UHFHQWHV�VREUH�D�

KLVWyULD� GD� LPSUHQVD� SRUWXJXHVD�� FRPR� RV� OLYURV� GH�*UDoD� )HUQDQGHV�$� ,PSUHQVD� H� D�

5HS~EOLFD� $�+LVWRU\� RI� 3UHVV� LQ� WKH� 3RUWXJXHVH� 6SHDNLQJ�&RXQWULHV� GH� -RUJH� 3HGUR�

6RXVD��D�REUD 2�3HQVDPHQWR�-RUQDOtVWLFR�3RUWXJXrV��'DV�2ULJHQV�D�$EULO�GH�������GH�

-RUJH�3HGUR�6RXVD��&RRUGHQDGRU���0iULR�3LQWR��5LFDUGR�-RUJH�3LQWR��*DEULHO�6LOYD��1DLU�

6LOYD��&DUORV�'XDUWH��(GXDUGR�=LOOHV�%RUED��0yQLFD�'HOLFDWR��3DWUtFLD�7HL[HLUD�H�3DWUtFLD�

&LDQFLR��D�REUD�GH�/XtV�%LJRWWH�&KRUmR��$�&ULVH�GD�5HSXEOLFD�H�D�'LWDGXUD�0LOLWDU��D�REUD�

GH� $UQDOGR� 0DGXUHLUD� $� 4XHVWmR� 5HOLJLRVD� QD� ,� 5HS~EOLFD� H� SRU� ILP� $� 3ULPHLUD�

5HS~EOLFD�3RUWXJXHVD��(QWUH�R /LEHUDOLVPR�H�R�$XWRULWDULVPR��WH[WR�GH�DXWRULD�FRQMXQWD�

GH $QWyQLR�&RVWD�3LQWR H�1XQR�6HYHULDQR�7HL[HLUD�

*UDoD�)HUQDQGHV��QR�OLYUR $�,PSUHQVD�H�D�5HS~EOLFD��UHDOoD�DV�WUDQVIRUPDo}HV�

TXH�VRIUHUDP�RV�SULQFLSDLV�yUJmRV�GH�FRPXQLFDomR�VRFLDO�H�D�IRUPD�FRPR�HVWHV�IRUDP�DOYR�

GDV� DOWHUDo}HV� GR� UHJLPH�� GD� 0RQDUTXLD� SDUD� D� 5HS~EOLFD�� $SUHVHQWD� WDPEpP� XPD�

SDQRUkPLFD� PDLV� FODUD� VREUH� R� DPELHQWH� SROtWLFR� FRQWHPSRUkQHR�� VHOHFLRQDQGR�

YDULDGtVVLPDV�QRWtFLDV�GH�GRLV�MRUQDLV�± $�0RQDUTXLD H�R�5HS~EOLFD��TXH�OXWDYDP�FRP�DV�

VXDV�SUySULDV�DUPDV�SHORV�LGHDLV�TXH�DGRWDYDP��1HVWD�REUD�R�SULQFLSDO�REMHWLYR�p�GHEDWHU�

R�SDSHO�GR�MRUQDOLVPR�QDV�VRFLHGDGHV�FRQWHPSRUkQHDV�

1R�OLYUR $�+LVWRU\�RI�3UHVV�LQ�WKH�3RUWXJXHVH�6SHDNLQJ�&RXQWULHV��HGLWDGR�HP�

������-RUJH�3HGUR�6RXVD�FRQWD�FRP�D�SDUWLFLSDomR�GH�RXWURV�DXWRUHV�FRPR�+HOHQD�/LPD��

$QWyQLR�+RKOIHOW�H�0DULDOYD�%DUERVD��e�R�SULPHLUR�OLYUR�HVFULWR�HP�LQJOrV��TXH�SHUPLWH�



��

jV� FRPXQLGDGHV� LQWHUQDFLRQDLV� WHUHP� FRQKHFLPHQWR� H� DFHVVR� VREUH� D� HYROXomR� GD�

,PSUHQVD�(VFULWD�QRV�SDtVHV�GH�OtQJXD�SRUWXJXHVD HVSDOKDGRV QRV�TXDWUR�FDQWRV�GR�PXQGR��

(VWH�OLYUR�ID]�XPD�UHIOH[mR��UHODFLRQDQGR�D�KLVWyULD�GRV�SDtVHV�OXVyIRQRV��%UDVLO��3RUWXJDO�

H�DV�$QWLJDV�&ROyQLDV�3RUWXJXHVDV� FRP�D�HYROXomR�GD�KLVWyULD�GD�,PSUHQVD��1R�FDVR�GH�

3RUWXJDO�� RV� SHUtRGRV� HVWXGDGRV� VmR� D� TXHGD� GD 0RQDUTXLD�� D� 3ULPHLUD� 5HS~EOLFD�� D�

'LWDGXUD�H�R�3yV�� ���GH�DEULO�

$�REUD�2�3HQVDPHQWR�-RUQDOtVWLFR�3RUWXJXrV��'DV�2ULJHQV�D�$EULO�GH�������GH�

-RUJH�3HGUR�6RXVD��&RRUGHQDGRU�� 0iULR�3LQWR��5LFDUGR�-RUJH�3LQWR��*DEULHO�6LOYD��1DLU�

6LOYD��&DUORV�'XDUWH��(GXDUGR�=LOOHV�%RUED��0{QLFD�'HOLFDWR��3DWUtFLD�7HL[HLUD�H�3DWUtVLD�

&LDQFLR�� TXHVWLRQD�VH VREUH�RV� OLYURV�GH� MRUQDOLVPR�SXEOLFDGRV� HP�3RUWXJDO�� RV� WHPDV�

SULQFLSDLV� Dt� SUHVHQWHV�� DV� FRQYHUJrQFLDV� H� DV� GLYHUJrQFLDV� H[LVWHQWHV� QD� HYROXomR GR�

SHQVDPHQWR� GR MRUQDOLVPR� SRUWXJXrV�� D� OLEHUGDGH� GH� LPSUHQVD�� HQWUH� RXWUDV� DQiOLVHV��

1HVWD�REUD��R�FDStWXOR ,,,�WHP�FRPR�WtWXOR�³$�7HRUL]DomR�GR�MRUQDOLVPR�HP�3RUWXJDO��,�

5HS~EOLFD��GH���GH�RXWXEUR�GH������D����GH�PDLR�GH������´� e DVVLQDGR�SRU�*DEULHO�6LOYD

H�GLYLGH�VH�QRV WHPDV� ���2�MRUQDOLVPR�����/LEHUGDGH�GH�LPSUHQVD�����2V�OHLWRUHV�����$�

LQGHSHQGrQFLD�MRUQDOtVWLFD�����$�LPSUHQVD�QD�JXHUUD�

(P� ³2� MRUQDOLVPR´�� TXHVWLRQD�VH� D� TXDOLGDGH� GR� H[HUFtFLR� GD� SURILVVmR�� QD�

SHUVSHWLYD�GH�ELyJUDIRV�RX�GH�TXHP�H[HUFHX�D�SURILVVmR��5RGULJR�9HOORVR��SXEOLFLVWD�H�

ELyJUDIR� GH� MRUQDOLVWDV�� DTXL� FLWDGR�� FRQVLGHUD� R� MRUQDOLVPR� FRPR� R� ³TXLQWR� SRGHU� GR�

(VWDGR´��6HJXQGR�HVWH�DXWRU��PXLWRV�HQFDUDULDP�D�SURILVVmR

������FRPR PHUD�IRUPD�GH�DOFDQoDU�XP�VDOiULR�VHP�TXH�WHQKDP�D�SUHWHQVmR��TXH�GR�VHX�
SRQWR�GH�YLVWD�GHYHULD�VHU�H[LJLGD�GH SURIHVVDQGR�QRV�VHXV�HVFULWRV�D�ERD�GRXWULQD�OLo}HV�
SURYHLWRVDV�SDUD�LQVWUXomR�H�HGXFDomR�GR�SRYR��FRQVWLWXLQGR�VH��QR�H[HUFtFLR�GHVWH�FRPR�
VDFHUGyFLR��HVWUHODV�SRU�TXH�HOH�VH�JXLH�SDUD�DOFDQoDU�D�PDLRU�VRPD�GH�EHP�SRVVtYHO�QHVWH�
PXQGR��6LOYD������ �����

3RU�LVVR��FRQFOXL��³SRXTXtVVLPRV�VmR�RV�TXH�QHVWDV�FRQGLo}HV�QR�QRVVR�SDtV�VH�

SRGHULDP�FRQVLGHUDU QR�©Q~PHUR�GRV�YHUGDGHLURV�MRUQDOLVWDVª´��6LOYD�������������&DPLOR�

&DVWHOR�%UDQFR�GL]LD��³'DYD�PH�HVWH�SHTXHQR�WUDEDOKR�GXDV�KRUDV�GH�GLYHUVmR�HP�FDGD�

GLD��(�D�GLYHUVmR�PH�EDVWDYD�FRPR�HVWLSrQGLR��QHQKXP�RXWUR�SHGL��QHP�DFHLWHL��TXDQGR�

PR�RIHUHFHUDP�´��6LOYD�������������6REUH�D�OLEHUGDGH�GH�LPSUHQVD��*DEULHO�6LOYD�VLQWHWL]D�

SURFHGLPHQWRV�GXUDQWH�D�VHJXQGD�PHWDGH�GR�VpFXOR�;,;�TXHU�GXUDQWH�R�SULPHLUR�SHUtRGR�

UHSXEOLFDQR��$SHVDU�GH�QD�IDVH�ILQDO�GD�0RQDUTXLD��WHU�KDYLGR�³XPD�DSDUHQWH�OLEHUGDGH�

GH�LPSUHQVD´ �6LOYD������������R�UHJLPH�QmR�GHL[RX�GH�HQFRQWUDU�YiULDV UD]}HV��IRVVHP�
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RV�PLOLWDUHV D PRUDO�GH�FRVWXPHV�RX�VLPSOHVPHQWH�LGHROyJLFDV��SDUD�H[HUFHU�XP�FRQWUROH�

VREUH� D� LPSUHQVD�� XVDQGR� ³JUXSRV� GH� VLFiULRV� DR VHX� VHUYLoR�� GHVWUXLQGR� UHGDFo}HV��

TXHLPDQGR�HGLo}HV�� DPHDoDQGR��SUHQGHQGR�H� DJUHGLQGR� MRUQDOLVWDV�� HQILP�� FRDJLQGR�D�

OLEHUGDGH�GH�LPSUHQVD�´ �6LOYD������ ������1HP�WRGRV��SRUpP��FRQVLGHUDUDP�QHJDWLYR�R�

DWR�FHQVyULR��(PtGLR 1DYDUUR��SRU�H[HPSOR��GLUHWRU�GR�1RYLGDGHV��GHIHQGLD�D�DSOLFDomR�

GD�OHL��FRQVLGHUDQGR�D�OLPLWDomR�GHVVD�OLEHUGDGH�³GH�XWLOLGDGH�S~EOLFD´��6LOYD�������������

SRLV�

������TXH�UHVXOWDGRV�HVSHUDP�HVFROKHU�GH�XPD�LPSUHQVD��TXH�WRGRV�RV�GLDV�DJULGH�RV�PDLV�
DOWRV� SRGHUHV� S~EOLFRV�� SURFXUDQGR� GHVSUHVWLJLDU� SRU� WRGRV� RV� PRGRV� DTXHOHV� TXH� RV�
H[HUFHP��TXH�DWDFD�R�FKHIH�GR�(VWDGR��RV�PLQLVWURV��DV�FkPDUDV�OHJLVODWLYDV��D�UHOLJLmR�H�
RV�VHXV�VDFHUGRWHV��R�H[pUFLWR��D�PDJLVWUDWXUD��D�SROtFLD��WXGR�H�WRGRV�RV�TXH�UHSUHVHQWDP�
XPD�VXSHULRULGDGH�RX�XP�HOHPHQWR�GH�RUGHP" �6LOYD ����� �����

5HIOHWLQGR�VREUH�R�PHVPR�DVVXQWR�GXUDQWH�D�,��5HS~EOLFD��DILUPD�TXH D�OLEHUGDGH�

GH�LPSUHQVD�QmR�WHYH�GLDV�GH�JOyULD�

&RP�HIHLWR��D�SHUVHJXLomR�UHOLJLRVD�IRL�PRWLYR�SDUD�LQ~PHURV�HQFHUUDPHQWRV�GH�
MRUQDLV��IRVVH�SRU�YLD�©OHJDOª�HPDQDGD�GH�DXWRULGDGH�DGPLQLVWUDWLYD�RX�MXGLFLDO��IRVVH�SHOR�
UHFXUVR� DRV� PpWRGRV� GRV� ILQDLV� GD� PRQDUTXLD�� RV� GLWRV� VLFiULRV�� TXH� SDUD� PHURV� ILQV�
SROtWLFRV�GHVWUXtDP��LPSHGLDP�H�DPHDoDYDP�QmR�DSHQDV�RV�RSRVLWRUHV�GR�QRYR�UHJLPH��
PDV�LJXDOPHQWH�DV�SUySULDV�IDFo}HV�UHSXEOLFDQDV�TXH�HVWLYHVVHP�PRPHQWDQHDPHQWH�QD�
RSRVLomR��6LOYD�������������

2�DGYHQWR�GD�*UDQGH�*XHUUD�

������IRL�SUHWH[WR�SDUD�D�LQWURGXomR�GD�FHQVXUD�SUpYLD�GHYLGDPHQWH�OHJDOL]DGD��VRE�DOHJDomR�
GH�©VHJXUDQoD�QDFLRQDOª��LQYRFDomR�DUJXPHQWDWLYD�DOLiV�FRPXP�D�TXDVH�WRGDV�RV�SDtVHV�
SDUWLFLSDQWHV�TXH�LJXDOPHQWH�UHFRUUHUDP�j�FHQVXUD���PDV�TXH�VH�UHYHVWLX�GH�XP�FDUiFWHU�
HPLQHQWHPHQWH� SROtWLFR�� SRLV� TXH� R� UHJLPH� VH� DOLFHUoRX� QD� H[DOWDomR� GR� VHQWLPHQWR�
SDWULyWLFR�FRPR�IRUPD�GH�VH�OHJLWLPDU��QXP�PRPHQWR�TXH�VH�HQFRQWUDYD�DLQGD�IUDJLOL]DGR�
MXQWR�GD�SRSXODomR���6LOYD ����� ������

$�LQVWDELOLGDGH�SROtWLFD�FRQWULEXLX�WDPEpP�SDUD�OLPLWDU�D�OLYUH�H[SUHVVmR��VHQGR�

D�LPSUHQVD�XPD�GDV�SULQFLSDLV�YtWLPDV��*DEULHO�6LOYD�FRQVWDWD�TXH�

������p�QRV�DQRV�GD�5HS~EOLFD�TXH� WHUPLQD�DTXHOH�TXH�VH�SRGHUi�FRQVLGHUDU�R�SULPHLUR�
SHUtRGR�GH� RXUR� GR� MRUQDOLVPR� SRUWXJXrV�� GHFRUUHQWH� GDV� WUDQVIRUPDo}HV� QD� LPSUHQVD�
LQLFLDGDV�QD�GpFDGD�GH�����QRPHDGDPHQWH�FRP�R�VXUJLPHQWR�GR�'LiULR�GH�1RWtFLDV��2�
&RPpUFLR�GR�3RUWR��2�3ULPHLUR�GH�-DQHLUR�H�RXWUDV�SXEOLFDo}HV�GH� LJXDO� ILORVRILD��TXH�
YLHUDP�D�WUDQVIRUPDU�R�SDQRUDPD�MRUQDOtVWLFR�SRUWXJXrV �6LOYD������������

2V�OHLWRUHV��VHJXQGR�5RGULJR�9HOORVR�� OLDP�RV�MRUQDLV ³SDVVDQGR�HP�FODUR�RV�

DUWLJRV�GHQRPLQDGRV�GH�IXQGR��DSHQDV�GHYRUD�R�QRWLFLiULR�H�DV�QRYDV�HVFDQGDORVDV�RX�GH�
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VHQVDomR�� H� IRUD� GHODV� GLYDJD� DSHQDV� GLVWUDtGRV� ROKRV� SHORV� DQ~QFLRV�� UHVHUYDQGR�VH� D�

OHLWXUD�GR�IROKHWLP�SDUD�R�GHLWDU�GD�FDPD´ �6LOYD ������������

9LFWRU�)DOFmR��FLWDGR�SRU�*DEULHO�6LOYD� LQVXUJLD�VH�FRQWUD�HVWH�WLSR�GH�OHLWRUHV�

GL]HQGR��

������RV�SDWDUDWDV�TXH��jV�PHVDV�GRV�FDIpV��VH�UHIHUHP�FRP�GHVSULPRU�H�IDOWD�GH�VHQVDWH]�D�
WRGDV�DV�LQLFLDWLYDV�GD�LPSUHQVD��VmR��HP�JHUDO��OHLWRUHV�LPSHQLWHQWHV�GRV�SHULyGLFRV�H��VH�
HOHV�OKHV�IDOWDVVHP��PRUULDP�GH�WpGLR��WmR�DIHLWRV�HVWmR�D�FROKHU�QHVVDV�IRQWHV PLODJURVDV�
RV�WHPDV�QHFHVViULRV�DRV�VHXV�DUDQ]pLV�TXRWLGLDQRV �6LOYD ����� �����

5HODWLYDPHQWH�j�LQGHSHQGrQFLD�SROtWLFD��DVVXQWR�GR�TXDUWR�WHPD��GHVWH�FDStWXOR��

*DEULHO�6LOYD�PHQFLRQD�-RmR�3DXOR�)UHLUH�TXH��HP�DUWLJR� LQWLWXODGR�©$� LQGHSHQGrQFLD�

-RUQDOtVWLFD«�6DQWtVVLPD�/DUDFKDª��HVWD ³Vy�WHULD�H[LVWLGR�QR�WHPSR�HP�TXH�RV�MRUQDLV�

UHSUHVHQWDYDP� DSHQDV� H� Vy� DV� YRQWDGHV� H� RV� SHQVDPHQWRV� SDUWLFXODUHV� GH� XP� ~QLFR�

KRPHP��GDQGR�FRPR�SRU�H[HPSOR�R�MRUQDO�1RYLGDGHV��GH�(PtGLR�1DYDUUR´ �6LOYD ������

�����

0DV�VH��QR�HQWDQWR��VXUJLDP�SURMHWRV�H�SROLWLFDPHQWH�LQGHSHQGHQWHV��FRPR�HUD�R

FDVR�GR�'LiULR�GH�1RWtFLDV��SRU�RXWUR�ODGR�PDQWLQKD�VH��³D�SUHVHQoD�GD�LPSUHQVD�SROtWLFD��

DEHUWDPHQWH� SDUFLDO�� VHMD� D� GDV� GXDV� SULQFLSDLV� FRUUHQWHV� GR� UHJLPH� PRQiUTXLFR� ±

SURJUHVVLVWDV�H�UHJHQHUDGRUHV�± VHMD�D�GR�UHSXEOLFDQLVPR��GD�TXDO�0DJDOKmHV�/LPD�H�R�

MRUQDO�2�6pFXOR�WHUmR�VLGR�RV�VHXV�H[SRHQWHV´��6LOYD ����� �����

6REUH�D�LPSUHQVD�GH�JXHUUD��D�TXH�Mi�VH�UHIHULX��9LFWRU�)DOFmR�GHIHQGLD�TXH�

������ D� LPSUHQVD�QmR�GHYHULD� GHL[DU�GH� IRUWDOHFHU�©QREUHPHQWH�R�SDWULRWLVPR� LQGLYLGXDO�
SHOD�GHIHVD SRUILDGD�GR�EHP�FRPXPª��DFomR�HVVD�TXH�LPSOLFDUi�TXH�VH�WRGDV�©DV�LGHLDV�
SROtWLFDV�H[SRVWDV�SHORV�MRUQDOLVWDV�SRGHP�VHU�GLYHUJHQWHVª��QHP�SRU�LVVR�GHL[DUi�GH�OHYDU�
RV� MRUQDOLVWDV�D�FRPXQJDUHP�GH�XPD� ILQDOLGDGH�GH�©HQJUDQGHFHUª�H� ©GLJQLILFDU�D� WHUUD�
RQGH�QDVFHUDP��6LOYD������������

$�REUD�$�FULVH�GD�5HS~EOLFD�H�D�GLWDGXUD�0LOLWDU��GH�/XtV�%LJRWWH�&KRUmR��UHVXOWD�

GH�XPD� WHVH�GH�'RXWRUDPHQWR�TXH DQDOLVD�R FRQWH[WR�KLVWyULFR��SROtWLFR�H� VRFLDO�GHVWH�

SHUtRGR��GRV�VHXV�FRQIOLWRV�LGHROyJLFRV�H�D�OXWD SHOR�SRGHU� GR�MRUQDOLVPR��GD�OLEHUGDGH�GH�

LPSUHQVD��GRV� OHLWRUHV�� GD� LQGHSHQGrQFLD� MRUQDOtVWLFD H� VREUH� D� LPSUHQVD HP� WHPSR�GH

JXHUUD�

$UQDOGR� 0DGXUHLUD�� HP� $� 4XHVWmR� 5HOLJLRVD� QD� ,� 5HS~EOLFD�� DQDOLVD� R�

DQWLFOHULFDOLVPR� H� D� OHJLVODomR� TXH� UHWRPDYD� D� OHJLVODomR� SRPEDOLQD� H� VHWHPEULVWD� GH�
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-RDTXLP�$QWyQLR�GH�$JXLDU�H�TXH�PDUFRX�R�LQtFLR�UHJLPH�UHSXEOLFDQR�DWp�DR�6LGRQLVPR��

D�/HL�GD�6HSDUDomR�GR�(VWDGR�GD�,JUHMD��

(P $�3ULPHLUD�5HS~EOLFD�3RUWXJXHVD��(QWUH�R�/LEHUDOLVPR�H�R�$XWRULWDULVPR�

$QWyQLR� &RVWD� 3LQWR H� 1XQR� 6HYHULDQR� 7HL[HLUD DQDOLVDP D� SROtWLFD� HFRQyPLFD�� D�

OHJLVODomR�VRFLDO��R�VLVWHPD�SROtWLFR��D�TXHVWmR�FRORQLDO��D�SROtWLFD�H[WHUQD�H�DV�TXHVW}HV�

FXOWXUDLV�H�LGHROyJLFDV�

2OLYHLUD�0DUTXHV�H�)HUQDQGR�5RVDV�SXEOLFDUDP�WUDEDOKRV�YHUVDQGR�D�3ULPHLUD�

5HS~EOLFD� 1R� SUHIiFLR� GD� REUD� $� 3ULPHLUD� 5HS~EOLFD� 3RUWXJXHVD ������� 2OLYHLUD�

0DUTXHV DILUPD TXH�R�~QLFR�REMHWLYR�GR�³OLYUR� IRL�GHVYHODU�XP�SRXFR�GRV�EDVWLGRUHV��

DQDOLVDQGR� HVWUXWXUDV� GH� EDVH� H� FRQMXQWXUDV� PHQRV� FRQKHFLGDV´�� QRPHDGDPHQWH� QRV�

VHJXLQWHV� LWHQV�� SRSXODomR�� SURSULHGDGH�� VRFLHGDGH�� UHOLJLRVLGDGH�� LGHRORJLD� H� SROtWLFD��

FXOWXUD� H� GHVHQYROYLPHQWR� FRORQLDO�� )HUQDQGR�5RVDV� HP�$�3ULPHLUD�5HS~EOLFD� �����

������&RPR�9HQFHX�H�3RUTXH�VH�3HUGHX ������� UHIOHWH�VREUH�RV�IDWRUHV�TXH�FRQWULEXtUDP�

SDUD�XP�FHUWR�VXFHVVR�GR�UHJLPH�H�VREUH�DTXHOHV�TXH�FRQWULEXtUDP�SDUD�R�VHX�ILP��



��

&DStWXOR�,,

%UHYH�DSUHVHQWDomR�GD�KLVWyULD�GD�LPSUHQVD�HP�3RUWXJDO�DWp�j�

3ULPHLUD 5HS~EOLFD

1HVWH�FDStWXOR�DERUGD�VH��GH�IRUPD�EUHYH��DOJXPDV�TXHVW}HV�VREUH�D�KLVWyULD�GD�

LPSUHQVD�HP�3RUWXJDO�DWp�j�3ULPHLUD�5HS~EOLFD�

$R SULPHLUR�WH[WR�LPSUHVVR�GLYXOJDGR�HP�3RUWXJDO��QR�VpFXOR�;9,� IRL�GDGR�R�

QRPH�GH�©5HODomRª ² ³5HODomR�GR�/DVWLPRVR�1DXIUiJLR�GD�1DX�&RQFHLomR�&KDPDGD�

$OJDUDYLD�D�1RYD�GH�4XH�(UD�&DSLWmR�)UDQFLVFR�1REUH�D�4XDO�6H�3HUGHX�QRV�%DL[RV�GH�

3HUR�GRV�%DQKRV�HP����GH�DJRVWR�GH�����´��7HQJDUULQKD������������$�SDUWLU GR�VpFXOR�

;9,,�DSDUHFHUDP�DV�IROKDV�YRODQWHV� SDVTXLQV��JD]HWDV��PHUF~ULRV��1D�VHJXQGD�PHWDGH�GR�

VpFXOR;9,,,��RV�SHULyGLFRV�HUDP�GH�QDWXUH]D�FXOWXUDO��GH�XWLOLGDGHV�H�GLYHUVmR��QRWLFLRVRV��

OLWHUiULRV��FLHQWtILFRV��KLVWyULFRV�� FRPHUFLDLV��KXPRUtVWLFRV��GH�SHQGRU� VHQWLPHQWDO��1RV�

LQtFLRV�GR�VpFXOR�;,;��RV�SHULyGLFRV�GH�FDUiFWHU�QRWLFLRVR�H�SROtWLFR��FRPR�D�*D]HWD�GH�

/LVERD�� DOpP�GDV�QRWtFLDV�QDFLRQDLV�� UHSURGX]LDP� LQIRUPDo}HV�GDV� IROKDV� HVWUDQJHLUDV��

$OJXQV��HP�WHPSR�GH�LQYDV}HV�IUDQFHVDV�H�GRPtQLR�EULWkQLFR��DSDUHFHUDP�SRU�UD]}HV�GH�

SDWULRWLVPR��1D� VHJXQGD�PHWDGH� GHVWH� VpFXOR�� IRUDP� FULDGRV� QD� SURYtQFLD� GH]HQDV� GH�

SHULyGLFRV GH� TXH� VH� DSRQWDP� DOJXQV� H[HPSORV� H� UHVSHWLYD� GDWD� GH� IXQGDomR ² 2�

&DPSHmR� GDV� 3URYtQFLDV �$YHLUR�� �������'LVWULWR� GH� /HLULD �������������2�0DJULoR

�7UDQFRVR���������2�&RPpUFLR�GD�&RYLOKm ��������2�'LVWULWR�GD�*XDUGD ��������(FKR�GR�

$OJDUYH ��������(FFR�7RUUHMDQR �7RUUHV�1RYDV� �������2�1RWLFLRVR �9DOHQoD���������2�

&RQLPEULFHQVH ��������&RUUHVSRQGrQFLD� GH� /HLULD� ��������'LVWULWR� GH�$YHLUR ��������

$OJDUYH�,OXVWUDGR ��������-RUQDO�7RUUHMDQR �7RUUHV�1RYDV���������$XWRQRPLD��0DULQKD�

*UDQGH�������� $�'HIHVD�GH�&DVWHOR�%UDQFR���������$OJDUYH�H�$OHQWHMR ��������$�'HIHVD�

GD�%HLUD �������2�,PSDUFLDO �7RUUHV�1RYDV���������HQWUH�RXWURV� 9LOD 5HDO�DFRPSDQKDULD

HVWH� FUHVFLPHQWR GR� Q~PHUR� GH� SXEOLFDo}HV� MRUQDOtVWLFD� GDGR� TXH� RV� MRUQDLV 2�

9LOODUHDOHQVH �������H�2�3RYR�GR�1RUWH ������ IRUDP�IXQGDGRV�QHVWH�SHUtRGR�

0XLWRV�SHULyGLFRV WLYHUDP�HGLomR�HIpPHUD��$V�PHGLGDV�UHVWULWLYDV�RX�D�FHQVXUD��

LPSOHPHQWDGDV�HP�YiULRV�PRPHQWRV�SROtWLFRV GR�VpFXOR�;,; �&DUWD�GH�/HL�GH�������������

&DUWD� GH� /HL� GH� ������������'LiULR� GH� *RYHUQR�� Q� ����� ����������� VmR� DV� UD]}HV�

SULQFLSDLV� TXH� DMXGDP� D� FRPSUHHQGHU� HVWH� IDFWR�� $� GLFRWRPLD� OLEHUGDGH� GH� LPSUHQVD�

�&DUWD�&RQVWLWXFLRQDO� ������/HL�GH�������������YHUVXV FHQVXUD� �'HFUHWR�������������



��

'HFUHWR ������������'HFUHWR�������������DOWHUQRX WDQWR�QD�0RQDUTXLD�&RQVWLWXFLRQDO��

FRPR�GXUDQWH�D�3ULPHLUD�5HS~EOLFD �/HL�GH��������������$�OLEHUGDGH�GH�LPSUHQVD�QXQFD�

IRL� WRWDO��$� OHJLVODomR� TXH� VH� LQGLFRX QHVWH� FDStWXOR� UHIHUH� RV� OLPLWHV� GD� OLEHUGDGH� GH�

H[SUHVVmR��$UUHVWRV��DVVDOWRV��GHVWUXLo}HV��DYXOWDGDV�ILDQoDV��GHSyVLWRV�H�KLSRWHFDV��SHQDV�

GH� SULVmR��PXOWDV� SHFXQLiULDV�� FRQGLo}HV� JUDYRVDV� SDUD� RV� SURSULHWiULRV� RFRUUHUDP� HP�

SHUtRGRV� FRQWXUEDGRV�� WDLV� FRPR� R�PLJXHOLVPR�� R� FDEUDOLVPR�� D� *UDQGH� *XHUUD� RX� R�

VLGRQLVPR��

(P������� FRP� R� JRYHUQR� GH� -RVp�5HOYDV�� LQVWDXUD�VH� XPD� WLSRORJLD� OHJDO� GH�

OLEHUGDGH�GH�H[SUHVVmR�TXH��DLQGD�TXH�FRP�OLPLWHV��YLJRURX�DWp�������

��� � $WLYLGDGH�HGLWRULDO

2�KRPHP� FRPR�VHU�VRFLDO�H�FRPXQLFDWLYR� FULRX�DR�ORQJR�GRV�VpFXORV�YiULDV�

IRUPDV� GH� H[SUHVVmR� H� GH� FRPXQLFDomR� HP� IXQomR� GDV� VXDV� QHFHVVLGDGHV� LPHGLDWDV��

IRVVHP�HODV�DUWtVWLFDV��FRP�IXQGR�UHOLJLRVR�RX�QmR��IRVVHP�SDUD�LQIRUPDU�D�RXWURV�JUXSRV�

D� SHUWHQoD� GH� XP� WHUULWyULR�� IRVVH��PDLV� WDUGH�� SRU� QHFHVVLGDGHV� FRPHUFLDLV�� D� TXH� VH�

MXQWDUDP�UD]}HV�SROtWLFDV�H��PDLV�XPD�YH]��DV�UHOLJLRVDV��$V�JUXWDV�GH�$OWDPLUD��/DVFDX[��

DV� HVWDo}HV� DUTXHROyJLFDV� DR� DU� OLYUH� GH� )R]�&{D�� D� LQYHQomR� GD� HVFULWD�� RV� DQDLV�

EDELOyQLFRV�RX�D�HVFULWD�KLHURJOtILFD�VmR�H[HPSORV GHVWD�PDQLIHVWDomR�KXPDQD��5RPD�H�

*UpFLD�GHUDP�RXWURV�SDVVRV� HP� IUHQWH�� DGDSWDQGR�� D� VHX�PRGR��R� DOIDEHWR� IHQtFLR��2V�

UHJLVWRV��RV�GRFXPHQWRV��DV�OHJLVODo}HV�WLYHUDP FRPR�VXSRUWH�PDWHULDO�QmR�Vy�DV�WDEXLQKDV�

GH�FHUD��RV�URORV�GH�SDSLUR��FRPR�WDPEpP�R�SHUJDPLQKR��HQWUH�RXWURV��DWp�j�GHVFREHUWD�GR�

SDSHO��FRPR�DUWHIDFWR�GH�HOHLomR�SDUD�D�WUDQVPLVVmR�GH�LQIRUPDomR�H�GRV�UHJLVWRV�PDLV�

YDULDGRV�H�D�SDUWLU�GR�TXDO�VXUJLUi��D�VHX� WHPSR��R� MRUQDO��SULPHLUR�PDQXVFULWR��GHSRLV�

LPSUHVVR��4XLQWHLUR ����� ����

'HL[DQGR�SDUD�WUiV�WRGR�R�WUDEDOKR�PLQXFLRVR�GRV�PRQJHV�FRSLVWDV��HQWUD�VH�QD�

,GDGH� 0RGHUQD�� XP� WHPSR� DEHUWR�� FKHLR� GH� QRYLGDGHV�� $V� PXGDQoDV� HFRQyPLFDV��

FXOWXUDLV� H� WHFQROyJLFDV� RFRUULGDV� QD� (XURSD�� D� SDUWLU� GR� VpFXOR� ;9�� WDLV� FRPR� R�

GHVHQYROYLPHQWR�GD�PHWDOXUJLD�RX�R�IDEULFR�GR�SDSHO��SRVVLELOLWDUDP�R�VXUJLPHQWR�GDV�

SULPHLUDV�LPSUHQVDV�� $SDUHFHUDP DV�IROKDV�QRWLFLRVDV PDQXVFULWDV��QmR�SHULyGLFDV��TXH�

� ,PSUHQVDV�VLJQLILFDP�PDTXLQDULDV�GH�LPSUHVVmR��DWXDOPHQWH�FRQKHFLGDV�SRU�JUiILFDV�



��

VH�HVWHQGHP�FURQRORJLFDPHQWH�DWp�DR�VpFXOR�;9,,��FRH[LVWLQGR�FRP�DV�IROKDV�LPSUHVVDV��

GHVGH�TXH�*XWHQEHUJ��HP�������FRPHoRX�D�XVDU��D�SDU�GD�SUHQVD��DTXLOR�TXH�RV�FKLQHVHV��

QR�VpFXOR�;,��Mi�FRQKHFLDP��RV�FDUDWHUHV PyYHLV��4XLQWHLUR ����������

$V�GHVLJQDo}HV�GDV�SXEOLFDo}HV�PDQXVFULWDV��PDLV�GH�QDWXUH]D�FRPHUFLDO��QmR�

HUDP�PXLWR�YDULDGDV��FDUWDV��GLVFXUVRV��UHODo}HV��DYYLVL�H�]HLWXQJHQ� $V�SULPHLUDV�IROKDV�

LPSUHVVDV� WDPEpP�QmR�YDULDYDP�PXLWR��HP�WHUPRV�GH�GHQRPLQDomR�� UHODWLRQH �ODWLP���

RFFDVLRQQHO �)UDQoD��� ]HLWXQJ �$OHPDQKD��� UHOD]LRQH RX� JD]HWD� �,WiOLD�� �7HQJDUULQKD�

�����������

(P�3RUWXJDO��HVWDV�SXEOLFDo}HV�WLQKDP��QRUPDOPHQWH��D�GHVLJQDomR�GH�UHODomR��

PDV� WDPEpP�GH�QRWtFLD� PDQLIHVWR��FySLD�H�FDUWD� �7HQJDUULQKD���������������6HJXQGR�

HVWH�PHVPR� DXWRU�� D� SULPHLUD� IROKD� QRWLFLRVD�PDQXVFULWD� GDWD� GH� ����� H� LQWLWXODYD�VH�

1RWtFLDV�GD ,QIHOLFLGDGH�GD�$UPDGD�GH�6XD�0DMHVWDGH�TXH�(VFUHYHX�R�0HVWUH�GH�6DQWD�

&DWDULQD�� FRQVWDQGR� GH� GXDV� SiJLQDV� FRP� LQIRUPDomR� VREUH� D� GHVWUXLomR� GD�$UPDGD�

,QYHQFtYHO��6HJXLUDP�VH��QDWXUDOPHQWH��RXWUDV��QR�VpFXOR�VHJXLQWH��HP�HVSHFLDO�QR�SHUtRGR�

GH� ����� D� ������ FRP� QRWtFLDV� DYXOVDV� GH� 3RUWXJDO� H� GH� RXWUDV� WUDQVFULWDV� GDV� JD]HWDV�

HVWUDQJHLUDV�� IRVVHP� IUDQFHVDV� RX� LWDOLDQDV�� (VWDV� IROKDV�� HVFODUHFH� 7HQJDUULQKD��

DQWHFHGHUDP� HP� PHLR� VpFXOR�� SHOR� PHQRV�� ³R� QDVFLPHQWR� GR� QRVVR� SULPHLUR MRUQDO´�

�7HQJDUULQKD�����������LPSUHVVR��$�SULPHLUD�SXEOLFDomR�LPSUHVVD�SRUWXJXHVD�FKDPDYD�

VH�5HODomR�GR�/DVWLPRVR�1DXIUiJLR�GD�1DX�&RQFHLomR�&KDPDGD�$OJDUDYLD�D�1RYD�GH�

4XH�(UD�&DSLWmR�)UDQFLVFR�1REUH�D�4XDO�6H�3HUGHX�QRV�%DL[RV�GH�3HUR�GRV�%DQKRV�HP�

���GH�DJRVWR�GH����� �7HQJDUULQKD�����������

1R�VpFXOR�;9,,��HP�3RUWXJDO��DSDUHFHP�DV� IROKDV�YRODQWHV FRP�R�REMHWLYR�GH�

OHYDQWDU�D�RSLQLmR�S~EOLFD�FRQWUD�R�GRPtQLR�ILOLSLQR�H�RV�SDVTXLQV ³TXH�HUDP�VHPSUH�XP�

GRV�PDLV�VLJQLILFDWLYRV�VLQDLV�GH�DJLWDomR�GD�RSLQLmR´ �7HQJDUULQKD������������$LQGD�QHVWH�

VpFXOR�DSDUHFHP DV JD]HWDV �*D]HWD GD�5HVWDXUDomR��SRU�H[��² GH�FLUFXODomR�UHGX]LGD�

SHOR� VHX� HOHYDGR� SUHoR�� H� RV� PHUF~ULRV�� 'HVWHV�� R� PDLV� LPSRUWDQWH� IRL� R�0HUF~ULR�

3RUWXJXrV�� FRP� LQtFLR� HP� ����� H� WHUPR� HP� ������ PHQVDO� H� SXEOLFDGR� HP� /LVERD�

�7HQJDUULQKD�������������

1R�VpFXOR�;9,,,��HP����GH�DJRVWR�GH�������DSDUHFHX�D�*D]HWD�GH�/LVERD ³FRP�

R�ILP�GH�GDU�QRWtFLDV�QDFLRQDLV�H�HVWUDQJHLUDV�H�GDV�QRPHDo}HV�GR�JRYHUQR�SRUWXJXrV´

�7HQJDUULQKD���������������3DVVRX�D�VHU�D�IROKD�RILFLDO�GR�JRYHUQR�SRUWXJXrV��QHVWH�VpFXOR�

H�SDUWH�GR�VHJXLQWH��)RL��SRU�DVVLP�GL]HU��R�DQWHSDVVDGR�GR�DWXDO�'LiULR�GD�5HS~EOLFD��

'XUDQWH� R� JRYHUQR� SRPEDOLQR� IRUDP� FULDGRV� ��� SHULyGLFRV� GH� QDWXUH]D� FXOWXUDO�� GH�

XWLOLGDGHV� H� GLYHUVmR�� QRWLFLRVRV�� OLWHUiULRV�� FLHQWtILFRV�� KLVWyULFRV� H� DWp� FRPHUFLDLV��
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3UHGRPLQDYDP��HQWUH�RV�SULPHLURV��RV�GH�GLYHUVmR��GHYLGR�j�³DSHUWDGD�YLJLOkQFLD�H�VHYHUD�

SXQLomR´ �7HQJDUULQKD����������� TXH�Mi�VH�ID]LD�VREUH�R�TXH�VH�HVFUHYLD��$�HVWH�FRQWUROR�

QmR�IRL�HVWUDQKD�D�FULDomR�GD�5HDO�0HVD�&HQVyULD��HP�������TXH�WRPRX�PHGLGDV�UHVWULWLYDV�

VREUH�D�LPSUHQVD�

2V�ILQDLV�GR�VpFXOR�;9,,,�H�RV�SULQFtSLRV�GR�VpFXOR�;,;�UHJLVWDP�D�HGLomR�GH�

SHULyGLFRV�KXPRUtVWLFRV�H�GH�SHQGRU�VHQWLPHQWDO��2�SULPHLUR�D�DSDUHFHU�² HVFUHYH�-RVp�

7HQJDUULQKD�² IRL�3DOHVWUDV�&UtWLFDV�H�6HPLMRFRVDV �������HP�TXH�VH� UHSUHHQGHP�RV�

FRVWXPHV� H� PRGDV� DIHWDGDV� (P� MDQHLUR� GH� ������ QD� FDSLWDO�� DSDUHFHX�2� &RPERL� GH�

0HQWLUDV� D� TXH� VH� VHJXLUDP� RXWURV��2V� $PDQWHV� GHVJUDoDGRV ������� )ORULQGD� RX R�

6RQKR� 9HULILFDGR ������� LQVFUHYHP�VH� QR� XQLYHUVR� GRV� SHULyGLFRV� VHQWLPHQWDLV�

�7HQJDUULQKD��������������

$�SULPHLUD�GpFDGD�GR�VpFXOR�;,;�IRL�SUROtIHUD�QD�SXEOLFDomR�GH�SHULyGLFRV��SRU�

UD]}HV�GH�SDWULRWLVPR��,VWR�p��R�GRPtQLR�IUDQFrV�HP�3RUWXJDO�DOWHURX�R�TXDGUR�LQIRUPDWLYR�

6HQWLD�VH� FRPR� QHFHVViULR� GHIHQGHU� R� WHUULWyULR� QDFLRQDO� GR� XVXUSDGRU� HVWUDQJHLUR��

GHQXQFLDQGR��DR�PHVPR�WHPSR��D�VXD�SHUItGLD�H�FUXHOGDGH�

8P�GRV�SULPHLURV�PDUFRV�KLVWyULFRV�GR�MRUQDOLVPR SRUWXJXrV�IRL�R�DSDUHFLPHQWR�

GRV� SULPHLURV� GLiULRV�� (� R� SLRQHLUR� IRL� 2� 'LiULR� /LVERQHQVH�� IXQGDGR� SRU� (VWHYmR�

%URFDUG� FXMR�SULPHLUR�Q~PHUR�DSDUHFHX�QR�GLD���GH�PDLR�GH�������LPSUHVVR�HP�/LVERD��

QD�,PSUHVVmR�5pJLD �7HQJDUULQKD������������'HSRLV�IRL�D�YH]�GD�Mi�UHIHULGD�*D]HWD�GH�

/LVERD�� XP� WULVVHPDQiULR�TXH�SDVVRX� D�GLiULR�� HP����GH� MXOKR�GH�������(P�VHWHPEUR�

DSDUHFHUDP�PDLV�WUrV�GLiULRV��VDtGRV�GD�,PSUHVVmR�5pJLD��2�0HQVDJHLUR��1RYR�'LiULR�GH�

/LVERD H�-RXUQDO�GH�/LVERD��6y�D�*D]HWD�GH�/LVERD IRL�GH�HGLomR GXUDGRXUD�

(VWHV� SHULyGLFRV� HUDP� GH� FDUiWHU� QRWLFLRVR� H� SROtWLFR�� $� *D]HWD� GH� /LVERD

RFXSRX�VH��HP�JUDQGH�SDUWH��FRP�D�UHSURGXomR�GH�LQIRUPDo}HV�GDV�IROKDV�HVWUDQJHLUDV��

1XPHURVRV SHULyGLFRV� DSDUHFHUDP�� WDLV� FRPR� 2� /HDO� 3RUWXJXrV �������� $� 0LQHUYD�

/XVLWDQD ��������$�*D]HWD� GR�5RVVLR ��������2�3DWULRWD ��������$EHOKD� GR�0HLR�GLD

��������3RVWLOKmR�GH�/LVERD ������� HQWUH RXWURV��&RP�QDWXUDOLGDGH�� VXUJLUDP WDPEpP�

MRUQDLV� FODQGHVWLQRV�² SDVTXLQV�� IROKDV� YRODQWHV�� SRU� H[HPSOR�� TXH� FDULFDWXUDYDP� RV�

IUDQFHVHV�H�FXMRV�WtWXORV�VH�LQVSLUDYDP�QRV�QRPHV�GRV�JHQHUDLV�H�GLSORPDWDV�GH�1DSROHmR��

R�0DQHWD �/RLVRQ���R�-LQy �-XQRW���R�/DJDUWR �/DJDUGH���7HQJDUULQKD������������'H������

D������DSDUHFHUDP����SHULyGLFRV�QRYRV��HQWUH�HOHV�DSHQDV�GRLV�GLiULRV��0HUF~ULR�/XVLWDQR

�/LVERD ����� &RUUHLR�GH�/LVERD �/LVERD��������$�PDLRU�SDUWH� WHYH�GXUDomR�HIpPHUD�

�7HQJDUULQKD� ���������� $SDUHFHUDP� H� UDSLGDPHQWH� GHVDSDUHFHUDP�� 1HVWD� GpFDGD�

SUHGRPLQDYDP� RV� SHULyGLFRV� VREUH� DVVXQWRV� OLWHUiULRV�� DUWtVWLFRV�� UHFUHDWLYRV� H�
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KXPRUtVWLFRV�� 6y� D�*D]HWD� GH� /LVERD VH� SRGLD� FODVVLILFDU� FRPR� MRUQDO SROtWLFR�� (VWD�

GpFDGD��YLYLGD�VRE�D�LQIOXrQFLD�LQJOHVD��GDGD�D�DXVrQFLD�GD�UHDOH]D�QR�%UDVLO��IRL�IDUWD�GH�

WHQV}HV� SROtWLFDV� H� VRFLDLV�� GDQGR� RSRUWXQLGDGH� j� SXEOLFDomR� GH� SDVTXLQV� HP� PXLWDV�

FLGDGHV�GR�SDtV��7HQJDUULQKD�����������

&HGR�DSDUHFHUDP�DV�SULPHLUDV�UHVHUYDV�j�HGLomR�MRUQDOtVWLFD��$�*D]HWD�GH�/LVERD

SURWHVWDYD�FRQWUD�D�FRQFRUUrQFLD�GH�RXWURV�SHULyGLFRV�TXH�SXEOLFDYDP�WDPEpP�QRWtFLDV�

HVWUDQJHLUDV�TXDQGR�HVWD�WLQKD�H[FOXVLYLGDGH��H[LJLQGR D�FRQWLQXDomR�GR�VHX�SULYLOpJLR��

0DV� R� SULPHLUR� DWR� UHVWULWLYR� IRL� D� SURLELomR� GR &RUUHLR� GD� 7DUGH�� DFXVDGR� GH� WHU�

SXEOLFDGR�QRWtFLDV�IDOVDV�VREUH�R�GHOHJDGR�DSRVWyOLFR GH�5RPD�HP�/LVERD �7HQJDUULQKD�

����������

*RYHUQR� H� -XQWD� GD� ,PSUHVVmR�5pJLD� HQYROYHUDP�VH� HP� YiULRV� FRQIOLWRV�� HP�

������$TXHOH�RUGHQDYD�TXH�HVWD�QmR�FRQFHGHVVH�PDLV�OLFHQoDV�GH�SXEOLFDomR�GH�QRYRV�

SHULyGLFRV�H�HVWD�GHVREHGHFLD��DXWRUL]DQGR�QRYDV�SXEOLFDo}HV��$�UHDOH]D�QR�5LR�GH�-DQHLUR�

LQWURPHWHX�VH QR�DVVXQWR�H�DSRLRX�R�JRYHUQR�GH�/LVERD�H�HVWH��FRPR�PHGLGD�GUiVWLFD��

H[WLQJXLX�DV�-XQWDV�GD�'LUHomR�H�$GPLQLVWUDomR�GD�,PSUHVVmR�5pJLD��SRU�GHFUHWR�GH����GH�

PDLR�GH�������7HQJDUULQKD������������2XWUDV�PHGLGDV�UHVWULWLYDV�IRUDP�WRPDGDV�HP�DQRV�

VXEVHTXHQWHV�� (P� ������ SRU� H[HPSOR�� D� ,QWHQGrQFLD�JHUDO� GD� 3ROtFLD� QmR� DXWRUL]RX� D�

SXEOLFDomR�SHOR�0LQHUYD�/LVERQHQVH GRV�QRYRV�GHVFREULPHQWRV FLHQWtILFRV��QDV�FLrQFLDV��

OLWHUDWXUD�H�FRPpUFLR�³DOHJDQGR�D�VXSHUILFLDOLGDGH�FRP�TXH�HUD�FRVWXPH�WDLV�SXEOLFDo}HV�

GH�QDWXUH]D�HQFLFORSpGLFD�DERUGDUHP�DV�GLYHUVDV�PDWpULDV´��7HQJDUULQKD������������(VWD�

GHFLVmR�HVFRQGLD�D�YHUGDGHLUD�UD]mR��TXH�VH�GHGX]�GDV�SUySULDV�SDODYUDV�GR�,QWHQGHQWH�DR�

UHIHULU� TXH� WDLV� REUDV� FRVWXPDP�³LQWURGX]LU� OHQWDPHQWH� QRV� VHXV� HVFULWRV� R� YHQHQR�GD�

FUtWLFD�TXH�WHP�LQGLVSRVWR�JUDQGHV�QDo}HV´ �7HQJDUULQKD�����������

2�'HFUHWR�GDV�&RUWHV�GH���GH�MXOKR�GH����� �UHXQLGDV�QD�VHTXrQFLD�GD�5HYROXomR�

/LEHUDO�GH��������DR�HVWDEHOHFHU�D�OLEHUGDGH�GH�LPSUHQVD��FRQWULEXLX�SDUD�R�DSDUHFLPHQWR�

HP�3RUWXJDO�GD�LPSUHQVD�GH RSLQLmR��SURSRUFLRQDQGR LJXDOPHQWH�D�SXEOLFDomR UHFRUGH GH�

QRYRV�SHULyGLFRV�����DR�WRGR��6y�TXH�HVWD�OLEHUGDGH�GH�LPSUHQVD�QXQFD�IRL�LQWHLUDPHQWH�

UHDO�SRLV�RXWUDV�OHLV�D�IRUDP�OLPLWDQGR��,VVR�PHVPR�DFRQWHFHX�FRP�D�&DUWD�GH�/HL�GH����

GH�MDQHLUR�GH����� TXH UHVWULQJLD OLEHUGDGH�GH�LPSUHQVD��$VVLP�R�LDP�GHWHUPLQDQGR�RV�

³JUDQGHV� DEXVRV´�� DV� DOWHUDo}HV� SROtWLFDV�� FRP� UHIOH[RV� QD� FULDomR� RX� H[WLQomR� GH�

SHULyGLFRV��7HQJDUULQKD������������ $�&DUWD�&RQVWLWXFLRQDO�GH����GH�DEULO�GH������S}H�

WHUPR� j� FHQVXUD� SUpYLD�� PDV� XP� 'HFUHWR� GH� DJRVWR� VHJXLQWH� DQXOD�� SUDWLFDPHQWH�� DV�

GLVSRVLo}HV�DQWHULRUHV�
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2�PLJXHOLVPR��FRP�DV�VXDV�OHLV�DEVROXWLVWDV�UHVWULWLYDV��PDLV�QmR�FRQWULEXLX�GR�

TXH�SDUD�XP�GHVHQFDQWR�QR�PHLR� MRUQDOtVWLFR��6H��HP������� VRE�RV�DXVStFLRV�SROtWLFRV�

H[DUDGRV�QD &DUWD�&RQVWLWXFLRQDO�IRUDP�SXEOLFDGRV����QRYRV�SHULyGLFRV��HP������H������

DSHQDV�VXUJLUDP���� &RP�D�YLWyULD GHILQLWLYD GR�OLEHUDOLVPR�HP�������QRYRV�SHULyGLFRV�

DSDUHFHUDP�����HP����������HP����������HP�������1R�FDEUDOLVPR��Mi�QD�GpFDGD�GH�����

YLYHU�VH�LD� VLWXDomR� LQYHUVD�� 2V� SHULyGLFRV�� TXH� DSDUHFLDP�� HUDP�� QRUPDOPHQWH�� GH�

GXUDomR�HIpPHUD��(UDP SRXFRV�DTXHOHV�TXH�VH�GHVWDFDYDP�D�QtYHO�QDFLRQDO��2�GH�PDLRU�

SURMHomR�IRL�$�5HYROXomR�GH�6HWHPEUR��VDtGR�D�S~EOLFR QR�GLD����GH�MXQKR�GH�������TXH�

VREUHYLYHULD�DWp����GH�PDUoR�GH�������$OpP�GDV�SHUVHJXLo}HV�TXH�&RVWD�&DEUDO�PRYHX�

FRQWUD� RV� MRUQDLV� RSRVLFLRQLVWDV�� DV� WLSRJUDILDV� IRUDP� DOYR� GH� DUUHVWRV�� GH� DVVDOWRV�� GH�

GHVWUXLo}HV�OHYDGDV�D�FDER�SRU�DUUXDFHLURV�SDJRV�TXH��QmR�FRQWHQWHV�FRP�D GHVWUXLomR��

DLQGD�DPHDoDYDP�GH�PRUWH�RV�SURSULHWiULRV�H�RV�WUDEDOKDGRUHV��7HQJDUULQKD�����������

�����

'��0DULD� ,,��HP�DJRVWR�GH�������IDFH�D�YiULRV�GLVW~UELRV�RFRUULGRV�QD�FDSLWDO�

LQLFLD�XP�FLFOR�GH�FRQVWDQWHV�H�VXFHVVLYDV�DQXODo}HV��WHPSRUiULDV��GH�YiULDV�JDUDQWLDV�H�

OLEHUGDGHV FRPR�D�OLEHUGDGH�GH�LPSUHQVD��VHPSUH�MXVWLILFDGDV�SRU�UD]}HV�GH�(VWDGR��HP�

VHTXrQFLD� GDV� UHYROWDV� SRSXODUHV� TXH� WDPEpP� VH� VXFHGHP��$�&DUWD� GH� /HL� GH� ��� GH�

RXWXEUR�� GD� UHVSRQVDELOLGDGH� GH� &RVWD� &DEUDO�� REULJDYD� RV� HGLWRUHV� DR� SDJDPHQWR� GH�

DYXOWDGDV�ILDQoDV��GHSyVLWRV�H�KLSRWHFDV�H�j�SDVVDJHP�SRU�XP�H[DPH�TXH�RV�TXDOLILFDVVH�

FRPR�SHVVRDV�LGyQHDV�

2�GHFUHWR�GH���GH�RXWXEUR�GH�������DOpP�GR�'LiULR�GR�*RYHUQR� Vy�SHUPLWLD�D�

HGLomR� GH� MRUQDLV� FLHQWtILFRV� H� OLWHUiULRV�� (P� ��� GH� RXWXEUR� IRUDP� SUHVRV� RV� FKHIHV�

SROtWLFRV� GD� RSRVLomR�� HQWUH� RV� TXDLV� HVWDYDP� MRUQDOLVWDV�� (VWDV� PHGLGDV� OHYDUDP� DR�

DSDUHFLPHQWR� GH� MRUQDLV� FODQGHVWLQRV� HP� /LVERD�� FRPR� 2� (VWDGR� GD� 4XHVWmR� H 2�

(VSHFWUR��2 1RWtFLDV�2ILFLDLV DSDUHFHX�HP�eYRUD�H�2�&UHS~VFXOR��2�*ULWR�1DFLRQDO�H�2�

3RYR�HP &RLPEUD��2�%ROHWLP�2ILFLDO�GH�%UDJD�H�$�&UyQLFD�1DFLRQDO�GH�%UDJD��HP�%UDJD�

1HVWD� GpFDGD�� RV� WUrV� PRPHQWRV� PDLV� JUDYRVRV� SDUD� D� LPSUHQVD� OLEHUDO�

FRUUHVSRQGHUDP�D�SHUtRGRV�GH�UHYROXomR�H�GH�JXHUUD�FLYLO��GH�DJRVWR�D�VHWHPEUR�GH������

IRUDP� VXVSHQVRV� WRGRV� RV� SHULyGLFRV� SDUWLFXODUHV� GH� FDUiWHU� QRWLFLRVR� H� SROtWLFR�� GH�

IHYHUHLUR� D�PDLR� GH� ����� DFRQWHFHX� R�PHVPR�� SRU� ILP�� GXUDQWH� D�3DWXOHLD�� RV� MRUQDLV�

HVWLYHUDP�RILFLDOPHQWH�VXVSHQVRV�GH�RXWXEUR�GH������D�MXOKR�GH�������1HVWH�~OWLPR�DQR�

H�QR�VHJXLQWH D�UHSUHVVmR�FRQWUD�D�LPSUHQVD�FRQWLQXRX��

8PD� OHL� GH� �� GH� DJRVWR� GH� ������ TXH� IHFKDYD� HVWH� SHUtRGR� FRQWXUEDGR� GR�

OLEHUDOLVPR�� DLQGD� TXH� QmR� HVWDEHOHFHVVH� D� FHQVXUD� SUpYLD�� VXIRFRX� D� OLEHUGDGH� GH�



��

LPSUHQVD�DR�HVWDEHOHFHU�SHQDV�GH�SULVmR��PXOWDV�SHFXQLiULDV�H�RXWUDV�FRQGLo}HV�JUDYRVDV�

DRV� SURSULHWiULRV�� MRUQDOLVWDV� H� SUHJRHLURV�� )LFRX� FRQKHFLGD� SRU� ³/HL� GDV� UROKDV´��

FRQJUHJDQGR�j�VXD�YROWD�XPD�RSRVLomR�FHUUDGD H�PXLWR�GHVFRQWHQWDPHQWR��2�3DQRUDPD

HGLWRULDO��TXH�YLQKD�HP�UHWUDomR�GHVGH�������VRIUHX�XPD�UHGXomR DLQGD�PDLV UHOHYDQWH��

HP������IRUDP�FULDGRV�DSHQDV����SHULyGLFRV��FRQWUD�RV�����SRU�H[HPSOR��GH� WUrV�DQRV�

DQWHV �7HQJDUULQKD����������������

³2� 3DQRUDPD ������������� MRUQDO� OLWHUiULR� H� LQVWUXWLYR�� GH� SHULRGLFLGDGH�

VHPDQDO��FRP�FLFORV�GH�SXEOLFDomR�>������������������������������������������@�TXH�

VH� HVWHQGHP�SRU� WUrV� GpFDGDV�� GH� SHULRGLFLGDGH� VHPDQDO� FRP� DOJXPDV� LQWHUPLWrQFLDV´�

>�����������������������������@� ��0RUHLUD� HW�DOLL ����� ����³IRL�R�SULPHLUR�JUDQGH�

SHULyGLFR�SRUWXJXrV�GH�GLYXOJDomR�FXOWXUDO�VXUJLGR�QR�VpFXOR�;,;�´��yUJmR�MRUQDOtVWLFR�

GD�6RFLHGDGH�3URSDJDGRUD�GRV�&RQKHFLPHQWRV�ÒWHLV��IXQGDGD�HP������QR�UHLQDGR�GH�'��

0DULD� ,,�� �H�VRE�D�GLUHomR�GH�$OH[DQGUH�+HUFXODQR��PDV�QR�TXDO�FRODERUDUDP�JUDQGHV�

YXOWRV�GD�FXOWXUD�SRUWXJXHVD��(UD�REMHWLYR�SULQFLSDO�GHVWD�6RFLHGDGH��VHJXQGR�R�DUWLJR����

GRV� VHXV�HVWDWXWRV�³SURSDJDU�RV�FRQKHFLPHQWRV�~WHLV�SRU� WRGRV�RV�PHLRV�GH�TXH�SRVVD�

GLVSRU��H�GHVGH�Mi��SRU�PHLR�GH�XPD�SXEOLFDomR�VHPDQDO �0RUHLUD�HW DOLL ���� ����� &RP�

HVWH�HQXQFLDGR��SUHWHQGLD�³HQVLQDU�R�SRYR�SDUD�TXH�HOH�VHMD�PHQRV�DFHOHUDGR�RX�PHQRV�

YLROHQWR�HP�VXDV�RSLQL}HV�H�RIHUHFHU�OKH�D�LQVWUXomR�GH�PRGR�TXH�D�HOH�SRVVD�FKHJDU�R�VHX�

HQWHQGLPHQWR�H�D�VXD�EROVD��LVWR�p��IiFLO�H�EDUDWD´��0RUHLUD HW�DOLL ������������(P�������QR�

LQtFLR�GH�XP�QRYR�FLFOR� D�GLUHomR�UHDILUPDYD�

2� PDLRU� VHUYLoR� TXH� VH� SRGH� SUHVWDU� DR� 3DtV� p� DOLPHQWDU� R� IRJR� VDJUDGR� GD�
LQVWUXomR��HGXFDU�XP�SRYR�GRV�PDLV�DSWRV�SDUD�DSUHQGHU��IDODU�OKH�j�DOPD�H�DR�FRUDomR��
OHYi�OR� SHORV� LQVWLQWRV� QREUHV� TXH� R� DGRUPHFHP�� PDV� QmR� PRUUHP�� GHVSHUWi�OR� GD�
VRQROrQFLD�SHOD�PHPyULD�GDV�WUDGLo}HV�SDVVDGDV��H�SHOD�SURPHVVD�GR�PHOKRUDPHQWR�TXH�
R�SRUYLU�SURPHWH�j�FRQVWkQFLD�H�DR�WUDEDOKR��2 3DQRUDPD ���������0RUHLUD HW�DOLL ������
����

2�3DQRUDPD p�FRQVLGHUDGR�XP�SHULyGLFR�HQFLFORSpGLFR�H�JHQHUDOLVWD�KHUGHLUR�

GRV�SHULyGLFRV�LOXPLQLVWDV��FRP�³FRQWH~GRV�GD�iUHD�GDV�KXPDQLGDGHV��HP�SDUWLFXODU�QD�

KLVWyULD��QD�HWQRJUDILD�H�QDV�LGHLDV´ �6LOYD ����� ���� �����

2V�WHPDV�GHYLDP VHU�DEUDQJHQWHV��$VVLP�R�UHIHUH�R�DUW������GRV�VHXV�HVWDWXWRV�

2�MRUQDO�VH�RFXSDUi�GH�FRQVLGHUDo}HV�VREUH�D�+LVWyULD�1DFLRQDO�H�(VWUDQJHLUD��
QRWtFLDV� GH� DQWLJXLGDGHV� H� PRQXPHQWRV�� HVWDWtVWLFD� H� JHRJUDILD� GR� SDtV�� ELRJUDILD� GH�
QRVVRV�EDU}HV�LOXVWUHV��HP�DUPDV�H�HP�OHWUDV��OLWHUDWXUD�SURSULDPHQWH�GLWD��FRPSUHHQGHQGR�
RV�HOHPHQWRV�GD�WHRULD�GR�GLVFXUVR�H�D�VXD�DSOLFDomR�j�OtQJXD�SRUWXJXHVD��$�MXULVSUXGrQFLD��

� KWWS���GLFKS�EQSRUWXJDO�SWLPDJHV�SDQRUDPD�SGI �FRQVXOWDGR�HP����GH�IHYHUHLUR�GH�������



��

D� (FRQRPLD� 3ROtWLFD�� R� 'LUHLWR� $GPLQLVWUDWLYR�� R� FRPpUFLR� H� DV� EHODV� DUWHV� VHUYLUmR�
WDPEpP�GH�DVVXQWR�D�DOJXQV�DUWLJRV��SREUHV�GH�DSDUDWR�WHFQROyJLFR��ULFR�GH�QRo}HV�VLPSOHV�
H�~WHLV��5RGULJXHV��������������DSXG 0RUHLUD�HW DOLL ���������

$OpP�GHVWHV�WHPDV��2�3DQRUDPD LQFOXLUi�

������ H[WUDFWRV�GH�YLDJHQV� LQWHUHVVDQWHV�� DUWLJRV�FXULRVRV�GH�&LrQFLDV�1DWXUDLV�� DV�PDLV�
HOHPHQWDUHV� LGHLDV� GH� $VWURQRPLD� H� GH� RXWURV� UDPRV� DJUDGiYHLV� GDV� PDWHPiWLFDV��
0i[LPDV�PRUDLV��EHOD�SRHVLD�H�DQHGRWDV�KLVWyULFDV�H�SRXFR�YXOJDUHV�HQWUDUmR�QR�TXDGUR�
GR�MRUQDO��5RGULJXHV������������

$� DUUXPDomR� GDV�PDWpULDV�� TXH� LQLFLDOPHQWH� VHJXLD� D�PDWUL]� GR� MRUQDO� LQJOrV�

3HQQ\�0DJD]LQH IRL�VH�DGHTXDQGR�j�VXD�SUySULD�HYROXomR��$VVLP��GHVGH�R�VHJXQGR�DQR�

GD�SXEOLFDomR��SDVVRX�D�WHU�GXDV�SDUWHV�

>D� SULPHLUD� GHGLFDGD@ ������ j� DJULFXOWXUD�� j� KLVWyULD� QDWXUDO�� j� LQVWUXomR�� H� HGXFDomR�
S~EOLFDV�� j� HFRQRPLD�� jV� EHODV� DUWHV�� j� OLWHUDWXUD� SURSULDPHQWH� GLWD� H� D� WRGRV� RV�PDLV�
REMHFWRV�JUDYHV�H�LPSRUWDQWHV��D�SULPHLUD��D�PDLV�VpULD��FRQWLQKD�RV�DUWLJRV�PDLV�H[WHQVRV�
UHODWLYRV�j�KLVWyULD��j�DUTXHRORJLD��j�ELRORJLD��j�ILORVRILD��j�KLJLHQH��j P~VLFD��j�WHFQRORJLD�
D�VHJXQGD�HQJOREDYD�³DUWLJRV�EUHYHV��YDULDGRV�H�GH�PHQRV�PRQWD´ �0RUHLUD�HW�DOLL �����
����

(VWD�WHPiWLFD��TXH�$OH[DQGUH +HUFXODQR�LQFOXL�QDV�SiJLQDV�GR MRUQDO� HVWi�HP�

VLQWRQLD�FRP�R�PRYLPHQWR�OLWHUiULR�H�SHQVDPHQWR�TXH�HOH�SUySULR�GLYXOJD��R�URPDQWLVPR��

2X�VHMD��2�3DQRUDPD SRGH�VH�GHILQLU�FRPR�³R�SULPHLUR�H�SULQFLSDO�MRUQDO�GR�URPDQWLVPR�

SRUWXJXrV´��0RUHLUD HW�DOLL ������ ��� SHOR

������FXOWR�SDVVDGR��D�GLYXOJDomR�GH�LPDJHQV�GD�,GDGH�0pGLD��FXMRV�PRWLYRV�LQYRFDYDP��
TXHU�D�KLVWyULD�QDFLRQDO��TXHU�D�LQWUDQVLJHQWH�GHIHVD�GH�UXLQDV�H�PRQXPHQWRV�SiWULRV��VRE�
DPHDoD�GR�³FDPDUWHOR�IDQiWLFR�H�LJQRUDQWH´��IL]HUDP�FRP�TXH��GDV�FLQ]DV�GD�,GDGH�0pGLD��
D +LVWyULD�GH�3RUWXJDO�UHQDVFHVVH��QDV SiJLQDV�GH�2�3DQRUDPD��HP�IRUPD�GH�FRPSrQGLR�
RULJLQDO �0RUHLUD HW�DOLL ����� �����

1HVWH�MRUQDO��H�QHVWH�FRQWH[WR�WHPiWLFR��$OH[DQGUH�+HUFXODQR�SXEOLFRX�DOJXPDV�

GDV�VXDV�REUDV��$�$EyEDGD��2�&URQLVWD��$UUDV�SRU�)RUR�GH�(VSDQKD��2�%RER� $�GDPD�

3p�GH�&DEUD��$�3HGUD�GH�$U]LOD�H�2 PRQJH�GH�&LVWHU �0RUHLUD HW�DOLL ����������

2�3DQRUDPD��FRPR�XP H[HPSOR�MRUQDOtVWLFR�QR VHX�WHPSR��VHJXLGR SRU�RXWURV�

MRUQDLV�GR�VHX�WHPSR��



��

�«��FRQWULEXLX�SDUD�D�PRGHUQL]DomR�GR�MRUQDOLVPR�SRUWXJXrV��SRLV�IRPHQWRX D�DPSOLDomR�
GRV� WHPDV� QRWLFLiYHLV� QD� LPSUHQVD� SRUWXJXHVD�� SURPRYHX� D� LQWURGXomR� GR� MRUQDOLVPR�
LOXVWUDGR�QR�SDtV��DQWHFLSDQGR�R�IRWRMRUQDOLVPR��H�HVWLPXORX�D�LQWURGXomR�QR�MRUQDOLVPR�
QDFLRQDO� GD� FUyQLFD� H� GD� UHSRUWDJHP�� WHQGR� DMXGDGR� D� WUDQVIRUPDU� XPD� SDLVDJHP�
MRUQDOtVWLFD�RQGH�LPSHUDYD�D�LPSUHQVD�SROtWLFD´ �6LOYD����������� ������

$ SUHPLVVD� HUD� HQWmR� GH� XP� SHULyGLFR� LQVWUXWLYR� H� DSROtWLFR�� QXP� VHQWLGR�

SDUWLGiULR�H�GH�OXWD�SROtWLFD��LQGHSHQGHQWH�H�FLQJLQGR�VH�j�GLYXOJDomR�GH�FRQKHFLPHQWRV��

³$�LGHLD�HUD�XWLOL]DU�R�MRUQDO�FRPR�LQVWUXPHQWR�TXH�VHUYLULD�SDUD�FRPSHQVDU�DV�FDUrQFLDV�

GH�HVFRODULGDGH�GRV�HVWUDWRV�VRFLDLV�PDLV�EDL[RV�GD�SRSXODomR�H�GXPD�IRUPDomR�VXSHULRU�

DSDUHQWHPHQWH�GHILFLWiULD��DVVXPLQGR��DVVLP��XP�FDUiFWHU�LQWHUFODVVLVWD��´���

'XUDQWH�DV�TXDWUR�VpULHV��GH�YLJrQFLD��2 3DQRUDPD��DOpP�GD�FRQWULEXLomR�GR�VHX�

IXQGDGRU�� WHYH��HQWUH�RXWURV��RV� VHJXLQWHV�FRODERUDGRUHV��$QWyQLR�)HOLFLDQR�&DVWLOKR�H�

$QWyQLR�GH�2OLYHLUD�0DUUHFD��)HUQDQGR�/XtV�0RX]LQKR�GH�$OEXTXHUTXH��-RVp�0DULD�GD�

6LOYD�/HDO��-RVp�)pOL[�1RJXHLUD��-RVp�0DULD�/DWLQR�&RHOKR��/XtV�$XJXVWR�3DOPHLULP��/XL]�

$XJXVWR�5HEHOR�GD�6LOYD��)UDQFLVFR�0DULD�%RUGDOR��&DVLPLUR�GH�$EUHX��)UDQFLVFR�*RPHV�

GH� $PRULP�� &DPLOR� &DVWHOR� %UDQFR�� $QWyQLR� 3HGUR� /RSHV� GH� 0HQGRQoD�� 5RGULJR�

3DJDQLQR�� 0DQXHO -RDTXLP� 3LQKHLUR� &KDJDV�� -RmR� GH� 'HXV�� $QWyQLR� &kQGLGR� GH�

)LJXHLUHGR�H�7KRPD]�5LEHLUR��

$�5HJHQHUDomR��FRP�R�GHFUHWR�GH����GH�PDLR�GH�������DR�UHYRJDU�D�OHL�GH���GH�

DJRVWR� GH� ���� YLURX� XPD� SiJLQD� LPSRUWDQWH� QR� PXQGR� GD� LPSUHQVD� QDFLRQDO��

0XOWLSOLFDUDP�VH RV�MRUQDLV��LQFOXLQGR�RV�GH�HVSHFLDOLGDGH��6HJXQGR�6LOYD�3HUHLUD��FLWDGR�

SRU�-RVp�7HQJDUULQKD�GH������D������IXQGDUDP�VH�FHUFD�GH������SXEOLFDo}HV�SHULyGLFDV��

6mR�IXQGDomR�GHVWH�SHUtRGR��2�&RPpUFLR�GR�3RUWR ��������'LiULR�GH�1RWtFLDV ��������2�

3ULPHLUR� GH -DQHLUR �������� $� 9R]� GR� 2SHUiULR� �������� -RUQDO� GH� 1RWtFLDV ������

�7HQJDUULQKD�������������

$SHVDU� GDV� PHGLGDV� UHVWULWLYDV� GR� GHFUHWR�OHL� GH� ��� GH� PDUoR� GH� ������ QD�

SURYtQFLD�RV�MRUQDLV�WDPEpP�VRIUHUDP�XP�IRUWH�FUHVFLPHQWR��(QWUH������H������KDYLD�RV�

VHJXLQWHV�SHULyGLFRV��QR�FRQWLQHQWH��SRU�GLVWULWR��$YHLUR������%HMD�����%UDJD������%UDJDQoD��

���&DVWHOR�%UDQFR�����&RLPEUD� ����eYRUD������)DUR������*XDUGD������/HLULD������/LVERD�

�����3RUWDOHJUH������3RUWR������6DQWDUpP������9LDQD�GR�&DVWHOR������9LOD�5HDO�����H�9LVHX��

��� �7HQJDUULQKD� ������ �����(QWUH� HVWHV�� YiULRV� HUDP� GH� SURSDJDQGD� UHSXEOLFDQD��� $�

� KWWS���GLFKS�EQSRUWXJDO�SWLPDJHV�SDQRUDPD�SGI �FRQVXOWDGR�HP����GH�IHYHUHLUR�GH�������
� 3RGH�VH�ILOLDU�R�LGHiULR�UHSXEOLFDQR�QD�FRUUHQWH�HVTXHUGLVWD�GD�5HYROXomR�/LEHUDO�GH����GH�DJRVWR�GH�������
SUHVHQWH�QDV�&RUWHV�*HUDLV�GHVWH�DQR��DVVLP�FRPR�QR�SHUtRGR�VHWHPEULVWD�������������² R�VHWHPEULVPR�



��

5HS~EOLFD�)HGHUDO �������FRQWLQXDGR�FRP�2�7UDEDOKR� ��������R�5HS~EOLFD� ��������$�

5HS~EOLFD ��������$�$OYRUDGD ��������HP�/LVERD��*D]HWD�'HPRFUiWLFD �������H�'LiULR�

GD� 7DUGH �������� QR� 3RUWR��2� 7UDEDOKR� ��������$� 5HSXEOLFD� 3RUWXJXHVD �������� HP�

&RLPEUD�

(P�9LOD�5HDO��DSDUHFHX��HP�������2�7UDQVPRQWDQR���³TXH�GXUDQWH�PXLWR�WHPSR�

IRL�R�MRUQDO�UHSXEOLFDQR�PDLV�DQWLJR�GR�SDtV´ �7HQJDUULQKD������������

2�3DUWLGR�5HSXEOLFDQR�3RUWXJXrV�IRL�FULDGR�HP������H��GHSRLV��DSDUHFHUDP�RV�

FHQWURV�UHSXEOLFDQRV�H�QRYRV�MRUQDLV��2�PDLV�FRQKHFLGR�H�GH�PDLRU�GXUDomR�IRL��D�QtYHO�

QDFLRQDO� H� HP�/LVERD��2�6pFXOR�� yUJmR�GR�3DUWLGR�5HSXEOLFDQR�� IXQGDGR�HP�������2�

LQVXFHVVR�GD UHYROWD�UHSXEOLFDQD�GH����GH�MDQHLUR�GH�������QR�3RUWR�UHIOHWLX�VH�QD�UHGXomR�

GR� Q~PHUR� GH� MRUQDLV� UHSXEOLFDQRV�� $LQGD� DVVLP� DSDUHFHP� SHULyGLFRV TXH� YmR� VHU�

UHIHUrQFLD�QDFLRQDO��2�3DtV��$�9DQJXDUGD��2�0XQGR���������$�/XWD ��������$�/HL�GH����

GH� PDLR� GH� ����� H� R� 'HFUHWR� GH� ��� GH� PDUoR� GH� ����� LQWHQVLILFDUDP� D� UHSUHVVmR� j�

LPSUHQVD��R�TXH�RULJLQRX�VHPSUH�XP�FRUR�GH�SURWHVWRV��1R�LQtFLR�GD�GpFDGD�GH�QRYHQWD�

IRUDP�YiULRV�RV�MRUQDLV�DOYR�GH�VDQo}HV��WHQGR�VLGR�SUHVRV�DOJXQV�MRUQDOLVWDV GH�QRPHDGD�

��� � /HLV�GD�LPSUHQVD�QR�VpFXOR�;,;�;;�±0RQDUTXLD�&RQVWLWXFLRQDO

2�'HFUHWR�GDV�&RUWHV�GH���GH�MXOKR�GH������HVWDEHOHFHX��SHOD�SULPHLUD�YH]� D�

OLEHUGDGH�GH�LPSUHQVD�HP�3RUWXJDO��6HJXQGR�R�DUWLJR����

7RGD� D� SHVVRD� SRGH�� GD� SXEOLFDomR� GHVWD� /HL� HP� GLDQWH�� LPSULPLU�� SXEOLFDU��
FRPSUDU� H� YHQGHU� QRV� (VWDGRV� 3RUWXJXHVHV� TXDLVTXHU� /LYURV� RX� (VFULWRV� VHP� SUpYLD�
FHQVXUD�´�1R�SUHDPEXOR�GHVWD�PHVPD�OHL�SRGH�OHU�VH��³$�OLEHUGDGH�GH�LPSUHQVD�QmR�p�Vy�
XP� GLUHLWR� QDWXUDO�� TXDQGR� HVWi� FRDUFWDGD� QRV� OLPLWHV� GH� XPD� H[DFWD� MXVWLoD�� PDV� p�
VDOYDJXDUGD�GD�FRQVWLWXLomR��«���

�������2V REMHFWRV�GH�XWLOLGDGH�JHUDO�SDVVDP�GDt� WDPEpP�D� VHU�H[DPLQDGRV�H�GLVFXWLGRV�
HQWUH� RV� FLGDGmRV�� H� VHULD� XPD� QRWiYHO� FRQWUDGLomR� QHJDU�VH�OKHV� R� H[HUFtFLR� GDTXHOH�
GLUHLWR��TXH�VH�WRUQRX�FRPR�EDVH�SDUD�D�IRUPDomR�GR�JRYHUQR��GH�PDQHLUD�TXH�UHSXJQD�D�
H[LVWrQFLD�GH�XP�WDO�JRYHUQR�FRP�D�QmR�H[LVWrQFLD�GD�OLEHUGDGH�SROtWLFD�GD�LPSUHQVD�

IRL�D FRUUHQWH�PDLV�j�HVTXHUGD�GR�PRYLPHQWR�OLEHUDO��GH�UDL]�SRSXODU�H�TXH�REWHYH�D�DGHVmR�PLOLWDU�
� 2�7UDQVPRQWDQR��)ROKD�3RSXODU�H�/LWHUiULD��5HGDWRU�UHVSRQViYHO��$XJXVWR�&pVDU��1�������GH�MXQKR�GH�
������³2�7UDQVPRQWDQR��R�SULPHLUR�SHULyGLFR�GR�GLVWULWR��TXH Vy�HOH�>$XJXVWR�&pVDU@�SURGX]LD��GHVGH�D�
FRPSRVLomR�j�FLQWDJHP�SDUD�R�FRUUHLR´ �$LUHV�������������$XJXVWR�&pVDU�IDOHFHX�QR�GLD����GH�QRYHPEUR�
GH������



��

1mR�WDUGRX��QR�HQWDQWR��TXH�DSDUHFHVVHP�OLPLWDo}HV�D�HVWD�OHL��MXVWLILFDGDV�SHORV�

JUDQGHV�DEXVRV�TXH�KDYLD QD�DOWXUD��$LQGD�QR�&RQJUHVVR�&RQVWLWXLQWH��D�&DUWD�GH�/HL�GH�

��� GH� MXQKR FULDYD XP WULEXQDO� HVSHFLDO� SDUD� SURWHomR� GD� OLEHUGDGH� GH� LPSUHQVD��8P�

GLSORPD� GH� �� GH� PDUoR� GH� ����� UHVWDEHOHFLD� D� &HQVXUD� 3UpYLD� H� UHYRJDYD� D� OHL� GH

/LEHUGDGH� GH� ,PSUHQVD� GH� ������ FRQIHULQGR� D� DXWRULGDGH� DRV� RUGLQiULRV� �ELVSRV� GD�

GLRFHVH��H�j�0HVD�GR�'HVHPEDUJR�GR�3DoR�SDUD�FHQVXUDU�WXGR�R�TXH�VH�LPSULPLVVH�

$�&DUWD�&RQVWLWXFLRQDO�GH������EDQLX�D�FHQVXUD�SUpYLD��UHVWDXURX�WHRULFDPHQWH

D�OLEHUGDGH�GH�LPSUHQVD��QR�Q����GR�DUWLJR ������

7RGRV� SRGHP� FRPXQLFDU� RV� VHXV� SHQVDPHQWRV� SRU� SDODYUDV�� HVFULWRV�� H�
SXEOLFDGRV�SHOD�,PSUHQVD�VHP�GHSHQGrQFLD�GH�&HQVXUD��FRQWDQWR�TXH�KDMDP�GH�UHVSRQGHU�
SHORV�DEXVRV��TXH�FRPHWHUHP�QR�H[HUFtFLR�GHVWH�GLUHLWR��QRV�FDVRV��H�SHOD�IRUPD�TXH�D�/HL�
GHWHUPLQDU�

&RQWXGR��D�OHJLVODomR�TXH�ORJR�VH�OKH�VHJXLX�PDQWHYH��QD�SUiWLFD��XPD�HIHWLYD�

FHQVXUD�� R� GHFUHWR� GH� ��� GH� DJRVWR� GHVVH� DQR� DGRWDYD� LQVWUXo}HV� FRP�D� ILQDOLGDGH� GH�

UHSULPLU�RV�DEXVRV�GRV�MRUQDLV��R�GHFUHWR�GH����GH�VHWHPEUR�GH������UHVWULQJLD�RV�SUHJ}HV�

DOXVLYRV�D�WH[WRV�LPSUHVVRV��HP�GRLV�GHFUHWRV�GH����GH�VHWHPEUR��XP�GHPLWLD�XP�FHQVRU��

FRQVLGHUDGR�³IURX[R´�H�R�RXWUR�GLYLGLD�R�Q~FOHR�GH�FHQVRUHV�HP�GXDV�WXUPDV�SDUD�PDLRU�

HILFiFLD��R�GHFUHWR�GH����GH�MXQKR�GH������DPSOLDYD�RV�FDVRV�LQGLFDGRV�SHOR�GHFUHWR�GH�

���GH�DJRVWR�GH�������RV�GHFUHWRV�GH����GH�DJRVWR�H����GH�VHWHPEUR�GH������FULDYDP�

FRPLVV}HV�GH�FHQVXUD�H�GHPLWLDP�FHQVRUHV�OLEHUDLV�PHQRV�ULJRURVRV�

$SyV�D�SURFODPDomR�GH�'��0LJXHO�FRPR�UHL��IRL�SXEOLFDGR�R�GHFUHWR�GH����GH�

DJRVWR�GH������TXH�DEROLX�D�FRPLVVmR�GH�FHQVXUD��SDVVDQGR�HVWD�IXQomR�SDUD�D�0HVD�GR�

'HVHPEDUJR� GR� 3DoR�� 0DLV� XPD� YH]� VH� UHJUHVVDYD� j� VLWXDomR� DQWHULRU� D� ������ 2�

DEVROXWLVPR� UHVWDXUDGR�SDVVDYD� D� FRQWURODU� WXGR�R�TXH� VH� LPSULPLD� HP 3RUWXJDO�� FRP�

FODURV�HIHLWRV�QR�Q~PHUR�GH�SHULyGLFRV�QRYRV��$OpP�GH�YLJLDGRV��RV�MRUQDLV�H�RV�MRUQDOLVWDV�

IRUDP�DOYR�GH�SHQDV�VHYHUtVVLPDV��FDVR�YLRODVVHP�R�GHWHUPLQDGR�SHOD�OHL��(VWD�VLWXDomR�

QmR�VH�DOWHURX��DSHVDU�GH�WHU�VLGR�SXEOLFDGD�QRYD�OHJLVODomR��FRPR�DV�3RUWDULDV�GH����GH�

MDQHLUR�GH������RX�D�GH���GH�MDQHLUR�GR�DQR�VHJXLQWH��6y�D�/HL�GH����GH�GH]HPEUR�GH������

DOWHUDYD�R�TXDGUR�GRV�~OWLPRV�DQRV�DR�UHLQVWDXUDU�D�OLEHUGDGH�GH�LPSUHQVD�

$UW�� ����1LQJXpP SRGH�HVWDEHOHFHU�RILFLQD�GH�LPSUHVVmR��RX�OLWRJUDILD��VHP�WHU�
IHLWR�SHUDQWH� D�&kPDUD�0XQLFLSDO� GD�&LGDGH��9LOD�� RX�&RQFHOKR�� D� GHFODUDomR�GR� VHX�
QRPH� UXD�H�FDVD��HP�TXH�SUHWHQGH�HVWDEHOHFHU�D�GLWD�RILFLQD�������



��

2�DUW�� ���GHWHUPLQDYD�TXH�

2 LPSUHVVRU� OLWyJUDIR��RX�JUDYDGRU��p�VHPSUH�UHVSRQViYHO�SRU�WRGR�R�HVFULWR��RX�
HVWDPSD��SDUD�FXMD�LPSUHVVmR��OLWRJUDILD�RX�JUDYXUD��QmR�PRVWUDU�DXWRUL]DomR�GR�DXWRU��RX�
HGLWRU�

3RU�VXD�YH]��R�DUW����� HQXQFLDYD�TXH�

$QWHV�GD�SXEOLFDomR�GH�TXDOTXHU�HVWDPSD��RX�HVFULWR�OLWRJUDIDGR��RX�LPSUHVVR��
SRU� TXDOTXHU�PDQHLUD� TXH� VHMD�� R� DXWRU�� HGLWRU�� OLWyJUDIR�� LPSUHVVRU�� RX� JUDYDGRU�� QmR�
LQFRUUHP�HP�SHQD�DOJXPD��QHP�WHP�OXJDU�D�DSUHHQVmR� VHTXHVWUR��RX�HPEDUJR�GD�REUD�

$V� OLEHUGDGHV� TXH� HVWD� OHL� HQXQFLDYD� KDYLDP� GH� VRIUHU� OLPLWDo}HV� SRU� OHLV�

VXEVHTXHQWHV��&DUWD�GH�/HL�GH����GH�MXOKR�GH�������&DUWD�GH�/HL�GH����GH�DJRVWR�GH�������

/HL�GH����GH�VHWHPEUR�GH������H�&DUWD�GH�/HL�GH����GH�RXWXEUR�GH�������(P������ R

'LiULR�GR�*RYHUQR Q��������GH ���GH�RXWXEUR�GHWHUPLQDYD�

$UW������ 1HQKXP�SHULyGLFR��TXDOLILFDGR�QRV�WHUPRV�GR�$UWLJR�����GD�/HL�GH�GH]�
GH� 1RYHPEUR� GH� PLO� RLWRFHQWRV� WULQWD� H� VHWH�� VH� SRGHUi� LPSULPLU�� O\WKRJUDSKDU�� RX�
SXEOLFDU��VHP�TXH�SUpYLDPHQWH�VH�WHQKDP�YHULILFDGR�RV�GRXV�UHTXLVLWRV�VHJXLQWHV������$�
GHFODUDomR�GH�TXHP�p�R�VHX�(GLWRU�UHVSRQVDYHO������$�ILDQoD��RX�K\SRWKHFD��RX�GHSRVLWR��
QD� IyUPD� DEDL[R� GHFODUDGD�� $UW�� ���� 6y� SyGH� VHU� (GLWRU� UHVSRQViYHO� R� &LGDGmR� TXH��
VHJXQGR�DV�GLVSRVLo}HV�GD�SUHVHQWH�/HL��I{U�KDELO�SDUD�VHU MXUDGR�QRV�FULPHV�GH�/LEHUGDGH�
GH�,PSUHQVD�������

$�/HL�GH���GH�DJRVWR�GH������UHWRPDYD�R�HVStULWR�GR����GR�DUW��������GD &DUWD�

&RQVWLWXFLRQDO��PDV�VXIRFDYD�D�OLEHUGDGH�GH�LPSUHQVD��2V�FDStWXORV�,,�H�,,,�HQXPHUDYDP�

RV�FULPHV��GHOLWRV�H�FRQWUDYHQo}HV��TXH�SUHYLDP�SHQDV�GH�SULVmR�H�PXOWDV�SHFXQLiULDV�

&$3Ë78/2�,

'LVSRVLo}HV�SUHOLPLQDUHV

$UW�� ����7RGRV SRGHP�FRPXQLFDU�RV�VHXV�SHQVDPHQWRV�SRU�SDODYUDV�H�HVFULWRV�H�
SXEOLFi�ORV�SHOD�,PSUHQVD��VHP�GHSHQGrQFLD�GH�FHQVXUD��FRQWDQWR�TXH�KDMDP�GH�UHVSRQGHU�
SHORV�DEXVRV�TXH�FRPHWHUHP�QR�H[HUFtFLR�GHVWH�GLUHLWR��QRV�FDVRV�H�SHOD�IRUPD�TXH�D�OHL�
GHWHUPLQDU���&DUWD &RQVWLWXFLRQDO�DUWLJR�������SDUiJUDIR����

$UW������ RV DEXVRV��TXH�WUDWD�HVWD�/HL��FRPHWLGRV�QR�H�QR�H[HUFtFLR�GR�GLUHLWR�GH�
FRPXQLFDomR� GR� SHQVDPHQWR�� SRGHP� FRQVWLWXLU� FULPHV� RX� GHOLWRV� RX� FRQWUDYHQo}HV�� H�
VHUmR�TXDOLILFDGRV�QRV�WHUPRV�GHFODUDGRV�QRV�DUWLJRV�VHJXLQWHV�

�«��
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7Ë78/2�,9
&DStWXOR�,,,

'RV�SUHJRHLURV��GLVWULEXLGRUHV�RX�YHQGHGRUHV

$UW������� 2V�SUHJRHLURV��YHQGHGRUHV�H�GLVWULEXLGRUHV�SRGHUmR�DSUHJRDU��YHQGHU�
RX�GLVWULEXLU�TXDOTXHU�LPSUHVVD�QmR�SURLELGR��H�QXQFD�DSUHJRDP�GH�QRLWH��QHP�RXWUD FRLVD�
PDLV�GR�TXH�R�WtWXOR�GR�LPSUHVVR��$�LQIUDFomR�HP�TXDOTXHU�GHVWHV�GRLV�FDVRV�VHUi�SXQLGD�
FRP� D� PXOWD� GH� FLQFR� PLO� D� FLQTXHQWD� PLO� UHLV�� H� QR� GH� LQVROYrQFLD� FRP� D� SULVmR�
HTXLYDOHQWH��VHP�SUHMXt]R�GDV�PDLV�SHQDV�D�TXH�SRVVD�HVWDU�VXMHLWR�R�LPSUHVVR��VHJXQGR�
DV�GLVSRVLo}HV�GHVWD�OHL��

$UWLJR ~QLFR � R�JRYHUQR��TXDQGR�DVVLP�R�H[LJLU�D�VHJXUDQoD�S~EOLFD��SRGHUi�
SURLELU�R�SUHJmR�RX�SXEOLFDomR�SHODV�UXDV�GH�WRGR�H�TXDOTXHU�LPSUHVVR�

(VWD�OHL�IRL�FRQVLGHUDGD�³VHYHUtVVLPD´ H�SUHWHQGLD�VXSULPLU�PDLV�GR�TXH�UHJXODU�

D�OLEHUGDGH�GH�LPSUHQVD��1mR�IRL�SRU�DFDVR�TXH�OHYDQWRX�XP�FRUR�GH�SURWHVWRV�HP�DEDL[R�

DVVLQDGRV�� XP� GRV� TXDLV�� GH� ��� GH� IHYHUHLUR� GH� ������ FRQWRX� FRP� D� DVVLQDWXUD� GH�

LQWHOHFWXDLV��SROtWLFRV��GLSORPDWDV��KLVWRULDGRUHV��HVFULWRUHV�GRV�PDLV�FRQFHLWXDGRV�D�QtYHO�

QDFLRQDO�FRPR�$OH[DQGUH�+HUFXODQR��$OPHLGD�*DUUHWW��-RVp�(VWrYmR��$QWyQLR�5RGULJXHV�

6DPSDLR��2OLYHLUD 0DUUHFD��/RSHV�GH�0HQGRQoD��)RQWHV�3HUHLUD�GH�0HOR��/DWLQR�&RHOKR��

%XOKmR�3DWR�H�$QGUDGH�&RUYR��7HQJDUULQKD�����������

$� SDUWLU� GH� ������ LQLFLDGD� D� 5HJHQHUDomR�� WXGR� VH� YDL� DOWHUDU�� UHSRQGR�VH� R�

HVStULWR� GD� &DUWD� &RQVWLWXFLRQDO�� )RUDP� YiULDV� DV� GLVSRVLo}HV� OHJLVODWLYDV� DWp� ������

GHFUHWRV�GH����GH�PDLR��GH���GH�MXOKR�GH�������GH�RXWXEUR�GH�������GH����GH�IHYHUHLUR�GH�

������OHL�GH���GH�MXOKR�GH�������OHL�GH����GH�PDLR�GH������

$UWLJR� ���� $� OHL� GH� �� GH� $JRVWR� GH� ����� VREUH� D� UHSUHVVmR� GRV� DEXVRV� GH�
/LEHUGDGH� GH� ,PSUHQVD� ILFD� GHVGH� Mi� UHYRJDGD�� H� DWp� QRYD� GHWHUPLQDomR� GDV� &{UWHV�
FRQWLQXD�HP�YLJRU�/HJLVODomR�DQWHULRU��VREUH�D�SXEOLFDomR�H�UHVSRQVDELOLGDGH�GRV�-RUQDHV�
SROtWLFRV �'HFUHWR�GH�������������

6H�R�DUW������GR�GHFUHWR�GH����GH�PDLR�GH������UHYRJDYD�D�OHL�GH���GH�DJRVWR�GH�

������R�GHFUHWR�GH����GH�PDUoR�GH������WURX[H�RXWUD�YH]�PHGLGDV�UHSUHVVLYDV�H�VXSUHVVmR�

GH�DOJXPDV�UHJDOLDV�

1RV� FULPHV� SRU� DEXVR� GH� OLEHUGDGH� GH� LPSUHQVD� p� SXQLGR�� QmR� Vy� R� DFWR�
GLIIDPDWRULR� RX� LQMXULRVR�� PDV� WDPEHP� D� VXD� SXEOLFLGDGH�� H�� VH� R� DXFWRU� GR� DUWLJR� p�
UHVSRQVDYHO�SRU�DTXHOOH��R�SHULRGLFR�p�LQFRQWHVWDYHOPHQWH�R�LQWUXPHQWR GpVWD��R�TXH�OHYD�
D�FRQFOXLU�TXH�R�SUHFHLWR�GD�OHL�QmR�HVWi�HP�KDUPRQLD�FRP�RV�SULQFLSLRV�JHUDHV�SRU�TXH�
VH�UHJH�D�UHVSRQVDELOLGDGH�FULPLQDO��$�OHJLVODomR�IUDQFH]D�OLJD�WDO�LPSRUWDQFLD�DR�IDFWR�GH�
SXEOLFLGDGH� Q¶HVWD� HVSHFLH� GH� GHOLFWRV�� TXH� SXQH� FRPR� SULQFLSDO� DJHQWH� G¶HOOHV� R�
UHVSRQVDYHO�SHOR�MRUQDO�H�DSHQDV�FRPR�FXPSOLFH�R�DXFWRU�GD�SXEOLFDomR� �«�



��

1R�TXH�UHVSHLWD�DRV�DEXVRV�GH�OLEHUGDGH�GH�LPSUHQVD�VH�PHQRU�JUDYLGDGH��H�DRV�
FRPPHWWLGRV� FRQWUD� SDUWLFXODUHV� p� WDPEHP� DSHUIHLoRDGD� D� OHJLVODomR� DFWXDO��
SULQFLSDOPHQWH� SHOR� QRYR� UHJXODPHQWR� GD� UHVSRQVDELOLGDGH� FULPLQDO�� SHOD R�
HVWDEHOHFLPHQWR�GH�PXOWDV�H�SRU�DOJXPDV�GLVSRVLo}HV�UHODWLYDV�i�LQGHPQLVDomR�SRU�SHUGDV�
H�GDQQRV�

$UW������� $�UHVSRQVDELOLGDGH�FULPLQDO�H�EHP�DVVLP�D�FLYLO��TXH�DQGD�FRQQH[D�
FRP�HOOD�QRV�WHUPRV�GR�GLUHLWR�FRPXP��SRU�DEXVR�GH�OLEHUGDGH�GH�LPSUHQVD�SHULRGLFD��
SHUWHQFH�DR�HGLWRUGR�SHULRGLFR�H�DR�DXFWRU�GD�PDWHULD�FXMD�SXEOLFDomR�p�LQFULPLQDGD��FRPR�
LQFXUVRV�QD�GLVSRVLomR� GR� DUWLJR�����Q���GR� FRGLJR�SHQDO��2EVHUYDU�VHKD� HP� WRGRV�RV�
FDVRV�R�GLVSRVWR�QD�VHJXQGD�SDUWH�GR�DUWLJR����GR�FRGLJR�SHQDO�

$UW������ VHUmR� SXQLGRV� FRPR� XOWUDMH� SXEOLFR� i� PRUDO� FRP� D� SHQD� GH� SULVmR�
FRUUHFLRQDO�GR�������'R�FyGLJR�SHQDO�H�FXPXODWLYDPHQWH�FRP�D�SHQD�GH�PXOWD�GHFODUDGD�
QR�DUWLJR���G¶HVWH�GHFUHWR��DV�SXEOLFDo}HV�GH�TXDOTXHU�QDWXUH]D�TXH FRQWHQKDP�SDODYUDV�
SKRWRJUDILDV��SKRWRW\SLDV��OLWKRJUDILDV�RX�JUDYXUDV�REFHQDV��RX�TXH�VH�SRVVDP�FRQVLGHUDU�
RIHQVLYDV�D�DFWRV�GHVKRQHVWRV�

$UW�������2 FULPH�SRU�DEXVR�GH�OLEHUGDGH�GH�LPSUHQVD�SHULyGLFD�VHUi�SXQLGR�QRV�
WHUPRV�GR�GLUHLWR�FRPXP�H�GR�SUHVHQWH�GHFUHWR��SHOR�WULEXQDO�GD�FLUFXPVHSULomR�HP TXH�
HVWi�D�VHGH�GD�DGPLQLVWUDomR�GR�SHULyGLFR�

$UW������ 6H�R�SHULyGLFR�HVWLYHU�LUUHJXODUPHQWH�FRQVWXLGR��RX� SRU QmR�WHU�HGLWRU��
RX� SRU� QmR� GHVLJQDU� D� VHGH� GD� VXD� DGPLQLVWUDomR�� VHUi� FRPSHWHQWH� R� WULEXQDO GD�
FLUFXPVFULSomR� RQGH� SULPHLUR� VH� IL]HU� D� DSSUHKHQVmR� GH� GRLV� RX�PDLV� Q~PHURV�� VDOYR�
TXDQGR�VH�WUDWH�GH�FULPHV�HP�TXH�QmR�SRGH�KDYHU�SURFHGLPHQWR�VHP�TXHL[D�GR�RIHQGLGR�
SRUTXH��QHVWH�FDVR��VHUi�FRPSHWHQWH�R�WULEXQDO�GD�FLUFXPVFULSomR HP�TXH�R�TXHL[R�WLYHU�
GRPLFLOLR�RX�UHVLGHQFLD� VH�HVWH�UHQXQFLDU�DR�VHX�I{UR� �«��

(VWH�GHFUHWR�SURYRFRX�XPD�RQGD�GH�SURWHVWRV��%HQWR�&DUTXHMD�� HP�RS~VFXOR��

GHQXQFLDYD�

2�GHFUHWR�GH������UHSUHVHQWD�XPD�YHUGDGHLUD�YLROrQFLD��XPD�RPLQRVD�KHUDQoD�
GD�GLWDGXUD�GHVVH�DQR��GLWDGXUD�TXH�VH�DVVLQDORX��VREUHWXGR��SHOR�DODUGH�QR�GHVSUH]R�GRV�
SULQFtSLRV�SDUODPHQWDUHV��SHOD�VXD�GHVQHFHVVLGDGH�H�SHOD�VXD�LQXWLOLGDGH���«��2 GHFUHWR�
GH� ����� UHSUHVHQWD� XP� DWDTXH� YLROHQWR� FRQWUD� D� LQYLRODELOLGDGH� GRV� GLUHLWRV� SROtWLFRV�
�7HQJDUULQKD�������������

� %HQWR�6RXVD�&DUTXHMD�QDVFHX�QR�GLD���GH�QRYHPEUR�GH������QD�UXD�'LUHLWD�HP�2OLYHLUD�GH�$]HPpLV�H�
PRUUHX� QD� )R]� GR�'RXUR� D� �� GH� DJRVWR� GH� ������ )RL� XP� HPSUHViULR� SXEOLFLVWD�� HVFULWRU�� QDWXUDOLVWD� H�
SURIHVVRU�QD�8QLYHUVLGDGH�GR�3RUWR��)RL� WDPEpP�GLUHWRU�GH�2�&RPpUFLR�GR�3RUWR H�HVWHYH�HP�GLYHUVDV�
LQLFLDWLYDV� FtYLFDV� OHYDGDV� D� FDER� SHOD� REUD� VRFLDO� GDTXHOH� SHULyGLFR� H� GH� LPSRUWDQWHV� LQYHVWLPHQWRV�
S~EOLFRV�H�SULYDGRV��HP�HVSHFLDO�QR�FRQFHOKR�GH�2OLYHLUD�GH�$]HPpLV��)RL�WDPEpP�VyFLR�GD�$FDGHPLD�GH�
/HWUDV�GH�/LVERD��%HQWR�GH�6RXVD�&DUTXHMD�� ,QIRSpGLD��LQIRSHGLD�SW� �FRQVXOWDGR�HP���GH�DJRVWR�GH�������



��

7ULQGDGH�&RHOKR� QmR�GHL[DYD��WDPEpP��GH�FULWLFDU�HVWH�GHFUHWR��DILUPDQGR�

2�GHFUHWR�FRQVLGHUDYD�FULPLQRVRV�YiULRV�IDFWRV�TXH�D�OHL�JHUDO��&yGLJR�3HQDO��
QmR�FRQVLGHUDYD�WDLV��HQILP��XP�VHP�Q~PHUR�GH�GLVSRVLo}HV��LJXDOPHQWH�DWHQWDWyULDV�GD�
OLEHUGDGH�GH� ,PSUHQVD� H� GR� UHVSHLWR�SHOR�SHQVDPHQWR�� ID]LDP�RGLRVtVVLPR� VHPHOKDQWH�
GLSORPD� �7HQJDUULQKD�������������

1D�VHTXrQFLD�GHVWD�OHJLVODomR�H�GD�UHYROWD�UHSXEOLFDQD�GH����GH�MDQHLUR�IRUDP�

SUHVRV�YiULRV�MRUQDOLVWDV��0DJDOKmHV�/LPD��SRU�H[HPSOR��H�VXSULPLGRV�YiULRV�MRUQDLV��HP�

������$�-XVWLoD��$�5HYROXomR�GH�-DQHLUR��HP�/LVERD�H�R����GH�-DQHLUR��QR�3RUWR��$QRV�

PDLV�j�IUHQWH��HP�������IRL�D�YH]�GH�$�9DQJXDUGD��2�&RUUHLR�GD�1RLWH��2�&RUUHLR�GD�

7DUGH H�2�'LD�

0DV�DV�OHLV�FRQWUD�D�LPSUHQVD�QmR�VH�ILFDUDP�SRU�DTXL��QHVWD�GpFDGD��(P����GH�

IHYHUHLUR�GH������IRL�SXEOLFDGR�QRYR�GHFUHWR�TXH�YLQKD�SLRUDU�DV�FRQGLo}HV�HP�TXH�YLYLD�

D�LPSUHQVD�

$UW����� ��$TXHOOH� �TXH�SRU�GLVFXUVRV�RX�SDODYUDV�SURIHULGDV�SXEOLFDPHQWH��SRU�
HVFULSWR� GH� TXDOTXHU� PRGR� SXEOLFDGR�� RX� SRU� TXDOTXHU� RXWUR� PHLR� GH� SXEOLFDomR��
GHIHQGHU� DSSODXLGLU� �� DFRQVHOKDU�RX�SURYRFDU�� HPERUD�D�SURYRFDomR�QmR�VXUWD�HIHLWRV��
DFWRV��VXEYHUVLYRV��TXHU�GD�H[LVWrQFLD�GD�RUGHP�VRFLDO��TXHHU�VRFLDO��TXHU�GD�VHJXUDQoD�
GDV�SHVVRDV�RX� �GD�SURSULHGDVH� H� EHP�DVVLP�R�TXH�SURIHVVDU� GRXWULQDV�GH� DQDUFKLVPR�
FRQGXFHQWHV� i� SUDWLFD� G¶HVVHV� DFWRV�� VHUi� FRQGHPQDGR� HP� SULVmR� FRUUHFLRQDO� DWp� VHLV�
PH]HV���H��FXPSULGD�HVWD��VHUi�HQWUHJXH DR��JRYHUQR��TXH�OKH�GDUi�R�GHVWLQR�D�TXH�VH�UHIHUH�
R�DUWLJR�����GD�OHL�GH����GH�DEULO�GH�������ILFDQGR�VXMHLWR�i�YLJLOkQFLD H�ILVFDOLVDomR�GDV�
DXFWRULGDGHV�FRPSHWHQWHV�H�R�VHX��UHJUHVVR�DR��UHLQR�GHSHQGHQWH�GH�GHSDFKR�GR�JRYHUQR��
GHSRLV�GH�IHLWD�D�MXVWLILFDomR�LQGLFDGD�QR�DUWLJR������GD�PHVPD�OHL��«��

$UW�� ��� $ LPSUHQVD� QmR� SRGHUi� RFXSDU�VH� GH� IDFWRV� RX� GH� DWHQWDGRV� GH�
DQDUFKLVPR��QHP�GDU�QRWLFLD� GDV�GLOLJHQFLDV�H� LQTXpULWRV H�GRV�GHEDWHV�TXH�KRXYHU�QR�
-XOJDPHQWR�GH�SURFHVVRV�LQVWDXUDGRV�FRQWUD�DUQDUFKLVWDV�

$V�LQIUDo}HV�D�HVWH�SUHFHLWR�

�«�� SRU� LPSUHQVD� SHULyGLFD�� D� DXWRULGDGH� SROLFLDO� SRGHUi� DSUHKHQGHU RV� QXPHURV� GR�
SHULyGLFR�TXH�FRQWHQKD�D�LQIUDFomR��H R�HGLWRU�GHYHUi�VHU�LQWLPDGR�SDUD�TXH��GHVGH�ORJR��
ILTXH�VXVSHQVD�D�SXEOLFDomR�H�YHQGD�GR�PHVPR�SHULyGLFR ���1R�FDVR�GH�LQIUDomR�G¶HVWH�
SUHFHLWR��FRPHWLGD��

� 7ULQGDGH�&RHOKR��������������HVFULWRU��PDJLVWUDGR H�SROtWLFR SRUWXJXrV��H[HUFHX�DV�IXQo}HV�GH�'HOHJDGR�
GR�0LQLVWpULR�3~EOLFR�QD�&RPDUFD�GH�6DEXJDO�H��GHSRLV��QD�GH�/LVERD��'HOHJDGR�GR�3URFXUDGRU�5pJLR��IRL�
H[RQHUDGR��HP�������GXUDQWH�D�GLWDGXUD�GH�-RmR�)UDQFR�



��

1mR� IRUD� UHVWDEHOHFLGD� D� FHQVXUD� SUpYLD��PDV� VHP� SURFHVVR� QHP� VHQWHQoD� D�

SROtFLD�DSUHHQGH�RV�SHULyGLFRV�H�DQXOD� WRGD�D� OLEHUGDGH�GH�H[SUHVVmR��(P������ IRUDP�

DVVDOWDGDV�DV�WLSRJUDILDV�GH�2�6pFXOR��2�0XQGR��$�9DQJXDUGD�H�2�3URJUHVVR��

(P�������R�UHJLPH�SDVVDYD�SRU�PXLWDV�GLILFXOGDGHV��'��&DUORV��QR�HQWDQWR��HP�

���GH�PDLR��GHFUHWRX�XPD�³DPQLVWLD�JHUDO�H�FRPSOHWD�SDUD�WRGRV�RV�FULPHV�GH�DEXVR�GH�

OLEHUGDGH� GH� LPSUHQVD� FRPHWLGRV� DWp� j� GDWD�� HP� TXH� VRPHQWH� VHOD� SDUWH� R�0LQLVWpULR�

3~EOLFR´ �'HFUHWR� GH� ������������'LiULR� GR� *RYHUQR�� Q�� ���� ������������� '�� &DUORV�

HPSRVVDUD�-RmR�)UDQFR�FRPR�SUHVLGHQWH�GR�PLQLVWpULR��R�TXH�QmR�DJUDGRX�DRV�SDUWLGRV�

PRQiUTXLFRV��2V� HVFkQGDORV� HFRQyPLFRV�² D�4XHVWmR� GRV� 7DEDFRV� H� D� 4XHVWmR� GRV�

$GLDQWDPHQWRV�² HVFDQGDOL]DYDP�R�SDtV�H�D� LPSUHQVD�RSRVLFLRQLVWD��QRPHDGDPHQWH�D�

UHSXEOLFDQD��QmR�VH�FDQVDYD�GH�FULWLFDU WXGR�R�TXH�GH�QHJDWLYR�YLQKD�GD�JRYHUQDomR��-RmR�

)UDQFR�� FKHIH� GR� JRYHUQR� GH� '�� &DUORV�� SUHSDURX� QRYD� OHL� GH� LPSUHQVD�� DSHVDU� GRV�

SURWHVWRV�GR�3DUODPHQWR�H�GDV�PDQLIHVWDo}HV�GH�UXD��HP�/LVERD��TXH� MXQWDYDP�ILJXUDV�

FRPR�%XOKmR�3DWR��7HyILOR�%UDJD��&RQVLJOLHUL�3HGURVR��6DPSDLR�%UXQR��%HQWR�&DUTXHMD��

-RmR�&KDJDV��%ULWR�&DPDFKR��HQWUH�RXWURV��$�OHL�IRL�SXEOLFDGD HP����GH�DEULO�GH�������

(PERUD� HVWH� GHFUHWR� QmR� SUHYLVVH� D� ³KDELOLWDomR� SUpYLD´�� R� QRYR� GHFUHWR� DODUJRX� DV�

UHVSRQVDELOLGDGHV� HGLWRULDLV�� DV�QRUPDV�GH�HGLomR��RV�GHOLWRV�GH�DEXVR�GH� OLEHUGDGH�GH�

LPSUHQVD��FXMDV�SHQDV�VmR�UHPHWLGDV�SDUD�DUWLJRV�GR�&yGLJR�3HQDO��2�Q������GR�DUW�������SRU�

H[HPSOR��GL]LD�TXH ³D�SXEOLFDomR�SHOD�LPSUHQVD�GH�LQM~ULD�FRQWUD�DV�DXWRULGDGHV�S~EOLFDV�

p� FRQVLGHUDGD� FRPR� IHLWD� QD� SUHVHQoD� GHODV�� SDUD� RV� HIHLWRV� GHVWD� OHL´� 2� DUW��� ���

GHWHUPLQDYD D� UHVSRQVDELOLGDGH� FULPLQDO SHORV DEXVRV� GH� OLEHUGDGH� GH� LPSUHQVD��

SHUWHQFHQGR� HVWD� DR� DXWRU� GR� LPSUHVVR�� DR� GLUHWRU� RX� DR� UHGDWRU� SULQFLSDO�� FRPR�

F~PSOLFHV�� FDVR� QmR� KRXYHVVH� UHS~GLR� SHOD� SXEOLFDomR�� 2� DUW��� ��� QmR� LPSXWDYD D�

UHVSRQVDELOLGDGH� FLYLO� DR� DXWRU� GR� LPSUHVVR�� DR� GLUHWRU� RX� UHGDWRU� SULQFLSDO� H� DR

SURSULHWiULR�� &ULDUDP�VH� RV� DOFXQKDGRV� ³JDELQHWHV� QHJURV´�� UHXQL}HV� VHPDQDLV� GRV�

DJHQWHV� GR� 0LQLVWpULR� 3~EOLFR� GDV� FRPDUFDV� MXGLFLiULDV�� GHVWLQDGDV� D� H[DPLQDU� RV�

FRQWH~GRV�GRV�MRUQDLV��TXH�FRPHoDUDP�D�IXQFLRQDU�HP����GH�PDLR�

$UW�� ����1DV FRPDUFDV�GH�/LVERD�H�3RUWR�RV�DJHQWHV�GR�0LQLVWpULR�3~EOLFR�MXQWR�
GRV� WULEXQDLV� FULPLQDLV� UHXQLU�VH�DR� HP� FRQIHUrQFLD� XPD� YH]� SRU� VHPDQD�� HP� GLD�
SUHYLDPHQWH� IL[DGR� SHOR� UHVSHFWLYR� SURFXUDGRU� UpJLR�� D� ILP� GH� H[DPLQDUHP� WRGRV� RV�
SHULyGLFRV� GDV� UHVSHFWLYDV� FRPDUFD�� H� YHULILFDUHP� VH� QDOJXP� GHOHV� VH� FRPHWHUDP� RV�
FULPHV�GH�RIHQVD��GHILQLGRV�QR����GR�DUWLJR����GHVWD�OHL�

$V�SHUVHJXLo}HV� H�DV� VXVSHQV}HV�GRV� MRUQDLV� IRUDP�IUHTXHQWHV��1RV� WULEXQDLV�

KDYLD�VHPSUH�SURFHVVRV�H�RV�UpXV�DSURYHLWDYDP�D�RSRUWXQLGDGH�SDUD�ID]HUHP�YHUGDGHLURV�



��

FRPtFLRV�SROtWLFRV��1mR�FRQWHQWH�FRP�HVWD�VLWXDomR��-RmR�)UDQFR�IH]�SXEOLFDU�HP����GH�

MXQKR�XP�GHFUHWR�TXH�QR�VHX�DUWLJR�SULPHLUR�SURLELD�D�SXEOLFDomR�GH�TXDOTXHU�SHULyGLFR�

VHP�DXWRUL]DomR�SUpYLD��DWULEXLQGR�DRV�JRYHUQDGRUHV�FLYLV�D�IDFXOGDGH�GH�DSUHHQGHUHP�H�

VXVSHQGHUHP�MRUQDLV���

$UW����� e� SURLELGD� D� FLUFXODomR�� H[SRVLomR� RX� TXDOTXHU� RXWUD� IRUPD� GH�
SXEOLFLGDGH��HVFULWD��JUDYDGD�RX�LPSUHVVRV�DWHQWDWyULRV�GD�RUGHP�RX�GD�VHJXUDQoD�S~EOLFD�

$UW������� 2V�JRYHUQDGRUHV�FLYLV�GHYHUmR�VXVSHQGHU�D�SXEOLFDomR�GH�SHULyGLFRV�
TXH�VH�HQFRQWUDUHP� LQFXUVRV�QD�GLVSRVLomR�GR�DUWLJR�DQWHULRU��4XDQGR�D�VXVSHQVmR�IRU�
DOpP�GH�WUrV�PHVHV�GHYH�VHU�FRQILUPDGD�SHOR�&RQVHOKR�GH�0LQLVWURV�

$UW������(QTXDQWR�YLJRUDU�HVWH�GHFUHWR��QmR�SRGHUi�SXEOLFDU�VH�QHQKXP�SHULyGLFR�
QRYR�VHP�DXWRUL]DomR�GR�JRYHUQDGRU�FLYLO�GR�UHVSHFWLYR�GLVWULWR�

6HUmR� SXEOLFDGDV� QR� ³'LiULR� GR� *RYHUQR´�� H� GHODV� KDYHUi� UHFXUVR� SDUD� R�
*RYHUQR��PDV�VHP�HIHLWR�VXVSHQVLYR� $UW������DV�UHVROXo}HV�DGRSWDGDV�SHORV�JRYHUQDGRUHV�
FLYLV��(P�FRQIRUPLGDGH�FRP�R����H����DUWLJRV�GHVWH�GHFUHWR�

1R�GLD����GH�MXQKR�GH�������D�DQWHFHGHU�HVWD�OHL��2�&RUUHLR�GD�1RLWH��2�6pFXOR�

H�2�3DtV VDtUDP�j�UXD�FRP�RV�WtWXORV�SULQFLSDLV�GH�SULPHLUD�SiJLQD��UHVSHWLYDPHQWH� ³1R�

5HJLPH� GR� 7HUURU´�� ³2XWUD� 1RLWH� 6DQJUHQWD´ H� ³$EDL[R� RV� $VVDVVLQRV´�� &RP� HVWHV�

DWDTXHV�QD�LPSUHQVD�QmR�WDUGRX TXH�KRXYHVVH�MRUQDLV�VXVSHQVRV��DFRQWHFHX D�2�3DtV��2�

0XQGR��2�3ULPHLUR�GH�-DQHLUR��&RUUHLR�GD�1RLWH��$�9DQJXDUGD��2�/LEHUDO��2�'LD��-RUQDO�

GR�&RPpUFLR��eSRFD��3RSXODU �7HQJDUULQKD���������������� HQWUH�RXWURV��1R�GLD���GH�

IHYHUHLUR�GH�������GLDV�GHSRLV�GR�UHJLFtGLR��IRL�UHYRJDGR�R�GHFUHWR�GH����GH�MXQKR�GR�DQR�

DQWHULRU� H� IRUDP� SRVWRV� HP� OLEHUGDGH�$IRQVR� &RVWD�� $QWyQLR� -RVp� GH�$OPHLGD�� (JDV�

0RQL]�� R� YLVFRQGH� GH�5LEHLUD� %UDYD�� )UDQoD� %RUJHV H� -RmR�&KDJDV� TXH� KDYLDP� VLGR�

SUHVRV� QR� GLD� ��� GH� MDQHLUR�� SRU� RFDVLmR� GH� PDLV� XPD� WHQWDWLYD� GH� LPSODQWDomR� GD�

5HS~EOLFD��5HDSDUHFHUDP�R�'LiULR�3RSXODU��2�3DtV��2�/LEHUDO��2�'LD H�2�&RUUHLR�GD�

1RLWH� 0DV�RV�GLDV�IHOL]HV�GD�LPSUHQVD�DLQGD�QmR�WLQKDP�FKHJDGR��SRLV��QRV�LQtFLRV�GH�

������UHVWDEHOHFHX�VH�D�SHUVHJXLomR�j�LPSUHQVD��0DUWLQV������������

1RV� ~OWLPRV� GLDV� GD�0RQDUTXLD� XP� GHFUHWR� UHDO� GH� ��� GH VHWHPEUR� GH� �����

GHWHUPLQDYD��

8PD�DPQLVWLD�JHUDO�H�FRPSOHWD�SDUD�WRGRV�RV�FULPHV�GH�DEXVR�GH�OLEHUGDGH�GH�
LPSUHQVD��FRPHWLGRV�DWp�j�SUHVHQWH�GDWD��HP�TXH�VRPHQWH�VHMD�SDUWH�R�0LQLVWpULR�3~EOLFR´�
�DUW��� ����� VHQGR� GH� ³QHQKXP� HIHLWR´� RV� SURFHVVRV� LQVWDXUDGRV�� 7RGDV� DV� SHVVRDV� TXH�



��

HVWLYHVVHP�SUHVDV�VHULDP�³LPHGLDWDPHQWH�SRVWDV�HP�OLEHUGDGH��VH�SRU�RXWUR�PRWLYR�QmR�
GHYHUHP�VHU�UHWLGDV�HP�SULVmR �DUW� �����

$�PRQDUTXLD�VHQWLD�VH�HQFXUUDODGD SHORV�DFRQWHFLPHQWRV�SROtWLFRV�

��� � /HLV�GD�,PSUHQVD�QD�3ULPHLUD�5HS~EOLFD

(P����GH�RXWXEUR�GH�������R�SULPHLUR�*RYHUQR�3URYLVyULR UHSXEOLFDQR GHFUHWRX�

R�H[HUFtFLR�GR�GLUHLWR�GH� OLEHUGDGH�GH� LPSUHQVD�³LQGHSHQGHQWH�GH�FDXomR��FHQVXUD�RX�

DXWRUL]DomR� SUpYLD�´� 2� DUW��� �� GHVWD� OHL� SHQDOL]DYD� FRP� GHPLVVmR�� PXOWD� H� SRVVtYHO�

LQGHPQL]DomR DRV SUHYDULFDGRUHV�

$�DXWRULGDGH�FRQWUD�TXHP�R�GHOHJDGR�GR�SURFXUDGRU�GD�5HS~EOLFD��RX�TXDOTXHU�
LQWHUHVVDGR�� SURYDU� TXH� VXEPHWHX� D� FHQVXUD�� RUGHQRX� RX� DXWRUL]RX� D� DSUHHQVmR��
DSUHHQGHX��RX�SRU�TXDOTXHU�IRUPD�HPEDUDoRX�D�OLYUH�FLUFXODomR�GH�TXDLVTXHU�SXEOLFDo}HV��
DLQGD�TXH�SDUD�WDQWR�WLYHVVH�RUGHP�RX�DXWRUL]DomR�GR�VXSHULRU�OHJtWLPR�

7DO�GHWHUPLQDomR�DSOLFDYD�VH��H[FHWR�VH�HVWD�DSUHHQVmR�IRVVH�RUGHQDGD�³SHOD�

DXWRULGDGH� MXGLFLDO�� DGPLQLVWUDWLYD� RX� MXGLFLDO´�� VH� QmR� FXPSULVVHP� DV� QRUPDV�

HVWDEHOHFLGDV�QR�DUW�������VREUH�D�LQGLFDomR�GR�WtWXOR��GLUHWRU��UHGDWRU�SULQFLSDO�H�VHGH�GD�

DGPLQLVWUDomR´�RX�FRQIRUPH�R�DUW�������

�«��DIL[DU RX�H[SRU�QDV�SDUHGHV«�TXDLVTXHU�LPSUHVVRV�TXH�FRQWHQKDP�RIHQVDV�SUHYLVWDV�
GR� &yGLJR� 3HQDO�� 1mR� VH� SURLELD� D� GLVFXVVmR�� D� FUtWLFD� GH� GLSORPDV� OHJLVODWLYRV� QHP�
³GRXWULQDV�SROtWLFDV�H� UHOLJLRVDV��DFWRV�GR�*RYHUQR��GDV�FRUSRUDo}HV�H�GH� WRGRV�RV�TXH�
H[HUFHP�IXQo}HV�S~EOLFDV��FRP�R�ILP�GH�HVFODUHFHU�H�SUHSDUDU�D�RSLQLmR�SDUD�DV�UHIRUPDV�
QHFHVViULDV� SHORV� WUDPLWHV� OHJDLV�� H� GH� ]HODU� D� H[HFXomR� GDV� OHLV�� DV� QRUPDV� GH�
DGPLQLVWUDomR�S~EOLFD�H�R�UHVSHLWR�SHORV�GLUHLWRV�GRV�FLGDGmRV��DUW��������

2V�FULPHV�GH�GLIDPDomR�H�LQM~ULD�HUDP�WUDWDGRV�QR�kPELWR�GR�&yGLJR�3HQDO��

3HORV�DEXVRV�GH�OLEHUGDGH�GH�LPSUHQVD�HUDP�UHVSRQViYHLV��R DXWRU GR�HVFULWR��R�HGLWRU��R�

SURSULHWiULR�GR�SHULyGLFR�H�GD� WLSRJUDILD� �DUW���������2�GLUHWRU��RX�R UHGDWRU�SULQFLSDO��

HUDP FRQVLGHUDGRV ³R� DXWRU� GH� WRGRV� RV� HVFULWRV� QmR� DVVLQDGRV� GH� QDWXUH]D�

H[FOXVLYDPHQWH�SROtWLFD�H�GH�FUtWLFD�DRV�GLSORPDV�H�DWRV�D�TXH�VH�UHIHUH�R�DUW�����´ �DUW���

����� 'HVWD�UHVSRQVDELOLGDGH�SRGHULD�OLEHUWDU�VH�R�GLUHWRU�RX�R�UHGDWRU�SULQFLSDO�GHVGH�

TXH�GHFODUHP�SRU�HVFULWR�³H�VRE�SDODYUD�GH�KRQUD´�GH�QmR�VHUHP�RV�DXWRUHV�GR�³HVFULWR�

LQFULPLQDGR��VDOYR�VH�D�SURYD�GRV�DXWRV�FRQWUiULDV�SRVLWLYDPHQWH�HVVD�GHFODUDomR´ �DUW���

����~QLFR��



��

2� DUW��� ���� UHYRJDYD� WRGDV� DV� OHLV� GH� LPSUHQVD� DQWHULRUHV� H� HQWUDYD�

LPHGLDWDPHQWH�HP�YLJRU�

(P������² OHL�GH����GH� MXOKR�² DUW�� ���YHLR�DOWHUDU�R�TXDGUR�DQWHULRU��$V�

DXWRULGDGHV�MXGLFLDLV��DGPLQLVWUDWLYDV�H�SROLFLDLV�SRGLDP

$SUHHQGHU� RX� PDQGDU� DSUHHQGHU� RV� SHULyGLFRV�� FDUWD]HV�� DQ~QFLRV�� DYLVRV� RX�
TXDLVTXHU�RXWURV�LPSUHVVRV��PDQXVFULWRV��GHVHQKRV�RX�SXEOLFDo}HV�TXH�IRVVHP�H[SRVWRV�
j�YHQGD��RX�SRU�TXDOTXHU�PRGR�GLVWULEXtGRV�RX�DIL[DGRV�RX�H[SRVWRV�HP�TXDLV�TXHU�OXJDUHV�
S~EOLFRV�

'HVGH TXH QmR�FXPSULVVHP�R�GHWHUPLQDGR�QRV�DUWLJRV��������H�����GR�GHFUHWR�OHL�

GH� ��� GH� RXWXEUR� GH� ������ TXH� XOWUDMDVVHP� DV� LQVWLWXLo}HV� UHSXEOLFDQDV�� TXH� IRVVHP�

SRUQRJUiILFDV�RX�XVDVVHP�GH�³OLQJXDJHP�GHVSHMDGD�H�SURYRFDGRUD�FRQWUD�D�VHJXUDQoD�

GR� (VWDGR�� GD� RUGHP� H GD� WUDQTXLOLGDGH� S~EOLFD´ �'LiULR� GR� *RYHUQR Q� �����

������������

$OWHUDYD�VH��DVVLP��R�Q~PHUR�GH�TXHP�SRGLD�WRPDU�PHGLGDV�FRQWUD�D�LPSUHQVD��

9LVOXPEUDYD�VH�DTXL�XP�PDLRU�DSHUWR�GD�OLEHUGDGH�GH�LPSUHQVD��IDFLOLWDQGR�H[FHVVRV�GH�

DXWRULGDGH��TXH�D�OHL�GH����GH�MXOKR�TXLV FRQWHU��GHWHUPLQDQGR��DUW�������TXH�

$� DXWRULGDGH� DGPLQLVWUDWLYD� RX� SROLFLDO� TXH� RUGHQDU� D� DSUHHQVmR� SUHYLVWD� QR�
DUWLJR�DQWHFHGHQWH��IRUD�GRV�FDVRV�HVWDEHOHFLGRV�QR�DUW����� H�VHX SDUDJUDIR���LQVWLJDomR�DR�
QmR� FXPSULPHQWR� GH� GHYHUHV� PLOLWDUHV� RX� DR� FRPHWLPHQWR� GH� DFWRV� DWHQWDWyULRV� GD�
LQWHJULGDGH� H� LQGHSHQGrQFLD� GD� 3iWULD�� LQFRUUHUi� HP� SHQDV� DSOLFiYHLV� DRV� FULPHV� GH�
H[FHVVR�GH�SRGHU�RX�DEXVR�GH�DXWRULGDGH��FRQIRUPH�WLYHU�OXJDU��QRV WHUPRV�GD�OHL�HP�YLJRU�
�'LiULR�GR�*RYHUQR ������������

2�PRPHQWR�SROtWLFR�HUD�GHOLFDGR�H��H[DWDPHQWH�QR�GLD����GH� MXOKR��DV� IRUoDV�

PRQiUTXLFDV��FRPDQGDGDV�SRU�3DLYD�&RXFHLUR�� LQLFLDUDP�PDLV�XPD�LQFXUVmR��DWDFDQGR�

&KDYHV��FRP�D�FODUD�LQWHQomR�GH�UHVWDXUDomR�GD�0RQDUTXLD��6HUi�QHVWH�FRQWH[WR�TXH�RV�

DUWLJRV�GHVWD�OHL�GHYHUmR�VHU�HQWHQGLGRV�

(P����GH�QRYHPEUR�GH�������R�GHFUHWR�Q��������FRQVLGHUDYD�TXH�HUD�QHFHVViULR�

SURLELU�D�GLYXOJDomR�GH�QRWtFLDV�³UHIHUHQWH�DR�PRYLPHQWR�GDV�QRVVDV�IRUoDV�PLOLWDUHV´�

GDGD� D� GHOLFDGH]D� GR� PRPHQWR� SROtWLFR�PLOLWDU� ³VHP� D� FRQYHQLHQWH� JDUDQWLD� GH�

DXWHQWLFLGDGH´�H�GH�GLVFULomR��GHWHUPLQDYD�VH�

��� � )LFD� SURLELGD�� VRE� SHQD� GH� GHVREHGLrQFLD�� TXDOLILFDGD� QR� FDVR� GH�
UHLQFLGrQFLD��D�SXEOLFDomR�GH�TXDLVTXHU�QRWtFLDV�UHIHUHQWHV jV�QRVVDV�IRUoDV�GH�WHUUD�H�PDU�
TXH�QmR� WHQKDP�RULJHP�RILFLDO´� 3DUD�TXH�QmR�KRXYHVVH� DGXOWHUDomR�GDV� LQIRUPDo}HV��
HVFODUHFLD�VH�QR�DUW������TXH GLDULDPHQWH�VHULDP�³SDWHQWHDGDV�DR�S~EOLFR��QRV�0LQLVWpULRV�
GH�*XHUUD��0DULQKD�H�&ROyQLDV��EROHWLQV�FRQWHQGR�DV�QRWtFLDV�DXWrQWLFDV�TXH�DR�PHVPR�
S~EOLFR�SRVVDP�LQWHUHVVDU´� 2�'LiULR�GH�*RYHUQR��SRU�VXD�YH]�SXEOLFDULD�WDPEpP�HVWDV�



��

PHVPDV�QRWtFLDV��2V�WUDQVJUHVVRUHV�VHULDP�DOYR�GH�SURFHVVRV�

2� HVWDGR� GH� JXHUUD� GHWHUPLQRX� D� OHJLVODomR� QRV� DQRV� GH� ����� H� ������ 1R�

SUyORJR�GR�GHFUHWR�������GH����GH�PDUoR�GH�������GHIHQGLDP�VH�QmR�Vy�RV�LQWHUHVVHV�

QDFLRQDLV�FRPR�VH�SURFXUDYD�HYLWDU�R�DODUPH�VRFLDO��(P�IXQomR�GHVWH�TXDGUR�R�JRYHUQR�

VHQWLD�VH�REULJDGR�D�³KDELOLWDU�D�DXWRULGDGH�S~EOLFD�FRP�RV�PHLRV�LQGLVSHQViYHLV�SDUD�

FRLELU�TXDOTXHU�DEXVR�RX�IDOWD�GH�FLYLVPR�QRFLYD�DRV�LQWHUHVVHV�S~EOLFRV´��$V�DXWRULGDGHV�

SROLFLDLV�H�DGPLQLVWUDWLYDV�YROWDYDP�D�SRGHU�DSUHHQGHU�RX�PDQGDU�DSUHHQGHU�RV�MRUQDLV�

RX� RXWURV� LPSUHVVRV� TXH� GLYXOJDVVHP� ERDWRV� RX� FDXVDVVHP� DODUPH� S~EOLFR��

SUHMXGLFDVVHP D�VHJXUDQoD�LQWHUQD�H�H[WHUQD�GR�(VWDGR��DUW��������WHQGR�R�*RYHUQR�&LYLO�

R�SRGHU�GH�VXVSHQVmR�TXH�SRGLD�LU�GH���D����GLDV��DUW��������

(VWD�OHL�IRL�XP�SDVVR�GDGR�HP�IUHQWH�SDUD�TXH�D�OHL�Q������GH����GH�PDUoR������

LQWURGX]LVVH�D�FHQVXUD�SUpYLD�HVFXGDGD�QR�HVWDGR�GH�JXHUUD�H[LVWHQWH��3URFXUDYD�VH�HYLWDU�

R�ERDWR��R�DODUPH�S~EOLFR�H�SUHVHUYDU�D� VHJXUDQoD�GR�(VWDGR�H�RV� VHXV� LQWHUHVVHV�HP�

UHODomR�jV�QDo}HV�HVWUDQJHLUDV��)RUDP�FULDGDV�FRPLVV}HV�GH�FHQVXUD�HVSHFLDLV��QRPHDGDV�

SHOR�JRYHUQR��QDV�FDSLWDLV�GH�GLVWULWR��RX�SHOR�JRYHUQDGRU�FLYLO��QRV�FRQFHOKRV��DUW�� �����

$V�WUDQVJUHVV}HV�HUDP�SXQLGDV�SHORV�WULEXQDLV�FRP�PXOWDV�H��QR�FDVR�GH�UHLQFLGrQFLD��

FRP�PXOWD�H�SULVmR�FRUUHFLRQDO��DUW��������'HVWH�PRGR�ILFDYDP�UHVWULQJLGDV�DV�JDUDQWLDV�

GHILQLGDV�QD�&RQVWLWXLomR��$V�FRPLVV}HV�GH�FHQVXUD�GLVWULWDLV�IXQFLRQDYDP�QRV�JRYHUQRV�

FLYLV�H�DV�FRQFHOKLDV�QDV�DGPLQLVWUDo}HV�GR�FRQFHOKR��GHFUHWR�Q������ �������������(VWDV�

FRPLVV}HV�� GH� WUrV� RX� GRLV� YRJDLV UHVSHWLYDPHQWH� VHULDP FRQVWLWXtGDV��

SUHIHUHQFLDOPHQWH��SRU�RILFLDLV�GR�H[pUFLWR�GH�WHUUD�RX�GH�PDU��GHFUHWR�Q��������DUW��������

6HJXQGR�R�DUW������GHVWH�~OWLPR�GHFUHWR��³D�SDUWH�GD�SXEOLFDomR PDQGDGD�HOLPLQDU SHOD�

FHQVXUD�QmR�VHUi�VXEVWLWXtGD��GHYHQGR�ILFDU�HP�EUDQFR�R�HVSDoR�TXH�RFXSDYD��D�PHQRV�

TXH��GHQWUR�GD�KRUD�UHJXODPHQWDU��VHMD�DSURYDGD�SHOD�FRPLVVmR�UHVSHWLYD�D�PDWpULD�TXH�

D�VXEVWLWXD´�

2�HVWDGR�GH�JXHUUD�HVWHQGHX�D�FHQVXUD�SUHYHQWLYD�j�FLQHPDWRJUDILD��GHFUHWR�Q�

����� ������������H�OHYRX�j�LQWHUYHQomR�HVWDWDO�QR�Q~PHUR�GH�SiJLQDV�GDV�SXEOLFDo}HV�

GHYLGR�jV�GLILFXOGDGHV�GH�LPSRUWDomR�GH�SDSHO��HP�������GHFUHWR�Q� ��������������������

$OpP�GH�VH�SURLELU�TXDOTXHU�QRYD�SXEOLFDomR��DUW������~QLFR���LQWHUGLWDYD�VH�R�DXPHQWR�

GR�Q~PHUR�GH�SiJLQDV��DUW��������RV�MRUQDLV�QmR�SRGHULDP�LU��HP�FDGD�Q~PHUR��DOpP�GH�

TXDWUR� SiJLQDV�� ³GHYHQGR�� jV� TXDUWDV� H� VH[WDV�IHLUDV�� SXEOLFDU� DSHQDV� GXDV�� VHP� TXH�

SRVVDP�DOWHUDU�R�VHX�IRUPDWR�DFWXDO´ �DUW��������

&RP� R� DUJXPHQWR� GH� TXH� D� JHUPDQRILOLD� VH� HVWDYD� D� LQWHQVLILFDU� QR� SDtV�� H�



��

FRQVLGHUDQGR�TXH�D�$OHPDQKD�HUD�XP�SDtV�LQLPLJR��R�JRYHUQR�GHPRFUiWLFR�GH�$IRQVR�

&RVWD��FRP�R�GHFUHWR�Q��������GH����GH�QRYHPEUR��GHWHUPLQRX�D�DSUHHQVmR��VXVSHQVmR�H�

VXSUHVVmR�GH�³WRGDV�DV�SXEOLFDo}HV�SHULyGLFDV��QDFLRQDLV�RX�HVWUDQJHLUDV��HP�TXH�VH�WHQKD�

LQWHQWDGR�RX�LQWHQWH�ID]HU�SURSDJDQGD�VLVWHPiWLFD�HP�IDYRU�GRV�LQLPLJRV�RX�WHQGHQWH�D�

GHSULPLU�D�DOPD�GD�QDomR�RX�D�KRQUD�GR�VHX�H[pUFLWR´ �DUW��������2�DUWLJR����RUGHQDYD�D�

GHVWUXLomR�GDV�SXEOLFDo}HV�QmR�SHULyGLFDV�GHVGH�TXH�VH�YHULILFDVVH�VHUHP�IDYRUiYHLV�DRV�

LQLPLJRV�RX�YLVDVVHP�GHQHJULU D�1DomR�RX�R�([pUFLWR�

2�PrV� GH� GH]HPEUR�� DSyV� XP� JROSH� GH� HVWDGR� FRORFRX� QR� SRGHU� XPD� MXQWD�

UHYROXFLRQiULD� �FRP� VLPSDWLDV� JHUPDQyILODV�� OLGHUDGD SRU� 6LGyQLR� 3DLV�� DOWHUDQGR� R�

TXDGUR�SROtWLFR�GR�SDtV��1R�TXH�j� LPSUHQVD�GL]LD� UHVSHLWR��SHOD� OHL�GH���GH�GH]HPEUR��

'LiULR�GR�*RYHUQR Q�������IRUDP�³UHYRJDGDV�DV�PHGLGDV�WRPDGDV�SHOR�JRYHUQR�WUDQVDWR�

FRQWUD� D� OLYUH� SXEOLFDomR� GH� MRUQDLV� H� DQXODGD� D� RUGHP� GH� H[SXOVmR� GR� WHUULWyULR� GD�

5HS~EOLFD FRQWUD�TXDOTXHU�MRUQDOLVWD´ �DUW��������

2�QRYR�SRGHU�RUGHQDYD�jV�DXWRULGDGHV�DGPLQLVWUDWLYDV�TXH�QmR�FRQVHQWLVVHP�QR�

UHDSDUHFLPHQWR� GH� MRUQDLV� TXH� WLYHVVHP� LQWHUURPSLGR� D� VXD� SXEOLFDomR�� TXDOTXHU� TXH�

WLYHVVH�VLGR�R�PRWLYR��QHP�TXH�QRYRV�SHULyGLFRV�IRVVHP�FULDGRV�VHP�TXH�WLYHVVHP�³REWLGR�

DXWRUL]DomR�SDUD�R�ID]HU�GR�0LQLVWpULR�GR�,QWHULRU´ �3RUWDULD�Q��������������������'LiULR

GR�*RYHUQR�Q� ������2V�PRYLPHQWRV�GH�QDYLRV�H�GH�WURSDV�QmR�SRGLDP�VHU�PDWpULD�GH�

SXEOLFDomR��3RUWDULD�Q��������������������(UD�LJXDOPHQWH SURLELGD�TXDOTXHU�QRWtFLD�VREUH�

DOWHUDo}HV� GD� RUGHP� TXH� QmR� WLYHVVH� FRQILUPDomR� RILFLDO�� DOHJDGDPHQWH�� SRUTXH� QR�

HQWHQGHU� GR� OHJLVODGRU� QmR� EDVWDYD� Vy� JDUDQWLU� D� RUGHP��PDV� VLP� HUD� SUHFLVR� WDPEpP�

GHVYLDU� TXDOTXHU� PRWLYR� GH� DSUHHQVmR� SDUD� TXH� KRXYHVVH� VHJXUDQoD� QDV� UXDV� H�

WUDQTXLOLGDGH�GH�HVStULWRV��3RUWDULD�Q���������������������

'HVWD�IRUPD��R�JRYHUQR�VXVSHQGHX�D�FHQVXUD�SUpYLD��DGRWRX�QRYDV�IRUPDV�GH�

FRQWUROR� DSULRUtVWLFRV� GRV� FRQWH~GRV� SXEOLFDGRV� QRV� MRUQDLV�� LPSHGLX� R� UHJUHVVR� GH�

SXEOLFDo}HV� VXVSHQVDV� RX� DSUHHQGLGDV� SUHYLDPHQWH�� GLILFXOWDQGR� QRYDPHQWH� R�

DSDUHFLPHQWR�GDV�PHVPDV��3RGH�LQIHULU�VH�TXH H[LVWLD�XP�FRQWUROR�GR�TXH�VH�SXEOLFDYD�

HP�3RUWXJDO�� RQGH�H�TXDQGR��(VWDYD�VH�� GH� IDFWR� SHUDQWH� D�SUHVHQoD�GH�XP�FRQWUROR�

DXWRULWiULR��QmR�VHQGR�QHFHVViULD�FHQVXUD�SUpYLD��IDFH�j�OHJLVODomR�HP�YLJRU��1R�HQWDQWR��

R�JRYHUQR�VLGRQLVWD DSHUWDYD�DLQGD�PDLV�R�FHUFR�j�LPSUHQVD��(P�������QR�LQtFLR�GR�DQR��

D���GH�MDQHLUR��SXEOLFDYD�VH XPD�SRUWDULD�TXH�LD UHSUHVHQWDU�XPD�QRYD�DPHDoD��RUGHQDQGR

DRV�JRYHUQDGRUHV� FLYLV�TXH� VXVSHQGHVVHP�³WRGDV�DV�SXEOLFDo}HV�SHULyGLFDV�HP�TXH�D�

OLQJXDJHP� GHVSRMDGD� SUHWHQGHVVH� SHUWXUEDU� D� VHJXUDQoD� S~EOLFD´ �3RUWDULD� Q�������

������������� $� HVWD� SRUWDULD MXQWDU�VH�LD� R� FDVR� GH� PDQLIHVWR� GD� -XQWD� GH� 6DOYDomR�
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3~EOLFD���� VXMHLWDQGR� RV� MRUQDLV� DR� OLYUH� DUEtWULR� GRV� JRYHUQRV� FLYLV�� FRQYRFDQGR� R�

SURWHVWR�GRV�SURSULHWiULRV��GLUHWRUHV�H�MRUQDOLVWDV�

(VWD� FRQWHVWDomR� DXPHQWDYD�� GLD� DSyV� GLD�� H�� SDUD� DFDOPDU� RV� kQLPRV� GHVWHV�

SURWHVWRV�� R� JRYHUQR� GHFLGLX� SHUPLWLU�� QRV� ILQDLV� GR� PrV� GH� PDUoR� GH� ������ R�

UHDSDUHFLPHQWR�GH�DOJXQV�MRUQDLV��HQWUH�RV�TXDLV�2�0XQGR��H�UHVWDEHOHFHX�QRYDPHQWH�D�

FHQVXUD�SUpYLD�DWUDYpV�GR�GHFUHWR�Q��������GH����GH�DEULO�GH�������(VWH�GHFUHWR�GHYROYH�

RX�UHS}H�D�OHL�Q�������GH����GH�PDUoR�GH�������H�R�GHFUHWR�GH���GH�MXOKR�GH���������D�

OHJLVODomR��TXH�DWp�DR�JROSH�GH�6LGyQLR�3DLV�HQFXUWDYD�PDLV�D�WUDPD�QD�LPSUHQVD��H�TXH�

WLQKD� VLGR� EDVWDQWH� FULWLFDGD� SRU� VLGRQLVWDV� H� SHORV� XQLRQLVWDV�� &RP� HVWD� GHFLVmR�� DV�

QRWtFLDV�VREUH�DVVXQWRV�PLOLWDUHV��JXHUUD�VHJXUDQoD�S~EOLFD�LQWHUQD�H�H[WHUQD YROWDUDP�D�

HVWDU�QRV�REMHWLYRV�GRV�FHQVRUHV��

$�FHQVXUD� WRUQD�VH�FDGD�YH]�PDLV� ULJRURVD��$V�DSUHHQV}HV�VREUH�D� LPSUHQVD�

DQWL�VLGRQLVWD�DXPHQWDUDP��HP�MXQKR�GH�������GHYLGR�j�LQVWDELOLGDGH�SROtWLFD�TXH�VH�ID]LD�

VHQWLU�H�TXH�SHUPLWLD�DR�JRYHUQR�SUHQGHU�XP�HOHYDGR�Q~PHUR�GH�SHVVRDV��6y�RV�MRUQDLV�

VLGRQLVWDV FRPR�R 6LWXDomR��/LVERD�DEULO��������R 9R]�S~EOLFD �3RUWR PDUoR�������H�R

/LEHUGDGH FDWyOLFR� �/LVERD ������ FRQWLQXDUDP� D� WUDEDOKDU� FRP� QRUPDOLGDGH�� GDQGR�

DSRLR�D�6LGyQLR�3DLV��7RGDV�DV�RXWUDV�SXEOLFDo}HV�VRIUHUDP�FRUWHV�H�PXOWLSOLFDUDP�VH

HVSDoRV� HP� EUDQFR� QDV� SiJLQDV� GRV� MRUQDLV�� WRUQDQGR�VH LPSHUIHFWtYHLV PXLWRV� GRV�

DUWLJRV�SXEOLFDGRV�

7DPEpP�DXPHQWDUDP�H� VXELUDP�GH� WRP�RV GHVFRQWHQWDPHQWRV�GRV� MRUQDLV��2�

JRYHUQR�UHFXRX��SXEOLFDQGR�XP�QRYR�GHFUHWR��R�Q�������GH����GH�MXQKR�GH�������TXH�

GHWHUPLQDYD�XPD�GLPLQXLomR�GH�FHQVXUD�SUpYLD��HP�WHUPRV�LGrQWLFRV�j�PHGLGD�OHJLVODWLYD�

WRPDGD�HP�VHWHPEUR�GH������H�SURPXOJDGD�SRU�$IRQVR�&RVWD����(VWH�GHFUHWR�GHPRURX�

DOJXP�WHPSR�D�VHU�DSOLFDGR��PDV�DFDERX�GH�SURGX]LU�R�HIHLWR�GHVHMDGR��RX�VHMD��UHGX]LD�

RV�FRUWHV�QRV�MRUQDLV��UHIRUoDQGR��HP�FRQWUDSDUWLGD��D�DSUHHQVmR�GH�SHULyGLFRV���

$OJXQV� MRUQDLV� SURWHVWDUDP��PDV�� SDVVDGRV GRLV�PHVHV� D� ��� GH QRYHPEUR�GH�

�� 2�PDQLIHVWR�GD�-XQWD�GH�6DOYDomR�3~EOLFD�p�SXEOLFDGR�QR�GLD����GH�PDUoR�GH������HP�TXDVH�WRGRV�RV�
MRUQDLV�GD�FDSLWDO�D�SHGLGR�GR�JRYHUQR�VLGRQLVWD��([LJH�DR�JRYHUQR�³D�VXVSHQVmR�GHILQLWLYD�GH� WRGRV�RV�
MRUQDLV� TXH� SXEOLFDUDP� FRPR� R�0XQGR�� WLYHVVHP� VLGR� UpXV� GR� FULPH� GH� LQFLWDPHQWR� DR� DVVDVVLQDWR�� i�
SLOKDJHP H�D�WRGRV�RV�FULPHV�H�DWHQWDGR�SROtWLFRV�H�VRFLDLV´�H�D�VXVSHQVmR�³SURYLVyULD�GH�WRGRV�RV�MRUQDLV�
PRQiUTXLFRV�RX�UHSXEOLFDQRV��VRFLDOLVWDV��FDWyOLFRV��DQDUTXLVWDV�RX�LQGHSHQGHQWHV�TXH�FRQVWLWXtVVHP�PRWLYR�
GH� LUULWDELOLGDGH� S~EOLFD� SHOD� VXD� SURSDJDQGD� DWUDELOLDULDPHQWH� UHDFLRQiULD�� GHPDJyJLFD� RX� GH� IiFLO�
VXEPLVVmR�D�HVWD�XOWLPD�FRUUHQWH�VRFLDO��«�´�
�� 3XEOLFDGR�QR�'LiULR�GR�*RYHUQR��Q���������GH�MXOKR�GH������
�� $IRQVR &RVWD��3UHVLGHQWH�GR�&RQVHOKR�GH�0LQLVWURV�GR�*RYHUQR�GH�6LGyQLR�3DLV��GH����GH�DEULO�GH������
DWp���GH�GH]HPEUR�GH������
�� 5HIHUH�VH� DRV� MRUQDLV� GR� 3RUWR��0RQWDQKD H�1RUWH�� H� PDLV� WDUGH�� DRV� MRUQDLV� GH� /LVERD��2�0XQGR
H5HS~EOLFD�



��

����� D�JXHUUD�WHUPLQRX�H�IRL�DVVLQDGR�R�DUPLVWtFLR��7UrV�PHVHV�GHSRLV��D����GH�GH]HPEUR�

GH�������SUHFLSLWD�VH�R�ILP�GR�VLGRQLVPR�FRP�R�DVVDVVLQDWR�GH�6LGyQLR�3DLV�

0DV�QHP�R� ILP�GD�SULPHLUD�JXHUUD�PXQGLDO��QHP�R� ILP�GR�JRYHUQR�VLGRQLVWD

WURX[HUDP�GH�YROWD� D� OLEHUGDGH�GH� LPSUHQVD��2�SDtV� ILFRX�PHUJXOKDGR�QXPD�SURIXQGD�

LQVWDELOLGDGH�SROtWLFD��1RV�LQtFLRV�GR�DQR�������XP�PRYLPHQWR�SURFODPRX�D�0RQDUTXLD�

QR�1RUWH�H�WHQWRX�UHVWDXUi�OD��PDV�HP�YmR��SRLV�IRL�GHUURWDGR�H�D�5HS~EOLFD�VHJXLX�FRP�

XP�QRYR�JRYHUQR�FRQILDGR�D�XP�UHSXEOLFDQR�GR���GH�RXWXEUR�GH�������-RVp�5HOYDV��e�

FRP�R�JRYHUQR�GH�-RVp�5HOYDV�TXH�UHJUHVVD�D�OLEHUGDGH�GH�LPSUHQVD��DWUDYpV�GR�GHFUHWR�

Q�������GH�IHYHUHLUR�GH���������TXH�UHVWDEHOHFHX�D�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD

³HP�SOHQR�YLJRU��SDUD�WRGRV�RV�HIHLWRV´�H�UHYRJD�³WRGD�D�OHJLVODomR�HP�FRQWUiULR´��$VVLP��

D�OHL�GH�,PSUHQVD�GH����GH�RXWXEUR�GH������UHJUHVVD�HP�SOHQR�DWp�j LQVWDXUDomR�GD�GLWDGXUD�

GH����GH�PDLR�GH��������

�� 'LiULR�GR�*RYHUQR Q��������GH�IHYHUHLUR�GH������
�� $�OHL�GH�LPSUHQVD�GH������UHJUHVVD�HP�SOHQR��PDV�HVWDPRV�FLHQWHV�GH�TXH��HP�EUHYH�SHUtRGRV��DOJXPDV�
GLVSRVLo}HV�GHVWD�OHL�HUDP�VXVSHQGLGDV��3DUD�HVWH�IDFWR�DOHUWD�$URQV�GH�&DUYDOKR��DR�VXEOLQKDU�R�VHJXLQWH��
GH����DEULO�D���GH�PDLR�GH�������SRU�DOWXUD�GH�XPD�WHQWDWLYD�UHYROXFLRQiULD��R�6pFXOR HVWHYH�VXVSHQVR�SRU�
GLVSRVLomR� GR� JRYHUQR� FLYLO� GH� /LVERD�� $� FDXVD� GHVWH� FDVWLJR� SDUHFH� WHU� VLGR� D� OLJDomR� HQWUH� DOJXQV�
DGPLQLVWUDGRUHV�GH�2�6pFXOR H�D�8QLmR�GRV�LQWHUHVVHV�(FRQyPLFRV��FXMR�SDSHO�QD�FRQMXUD�WHULD�VLVR�UHOHYDQWH�
GH�TXDOTXHU�IRUPD��2�6pFXOR GHVWDFDYD�VH�SHOD�YLROrQFLD�GRV�VHXV�DWDTXHV�DR�JRYHUQR��DFXVDQGR�R�GH LQF~ULD�
SHUDQWH�RV�DWHQWDGRV�HPSUHHQGLGRV�SHOR�JUXSR�GH�DomR�GLUHWD�FRQKHFLGR�FRPR�/HJLmR�9HUPHOKD��&DUYDOKR�
���������� �&DUGRVR������������
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&DStWXOR�,,,

2�FDVR�HVSHFtILFR�GRV�MRUQDLV�GH�9LOD�5HDO

(P�9LOD�5HDO��GHSRLV�GH�2�7UDQVPRQWDQR��HGLWDGR�SHOD�SULPHLUD�YH]��HP�������

KRXYH XPD�SURGXomR�HQRUPH�GH�SHULyGLFRV��DOJXQV�HIpPHURV��RXWURV�GXUDGRXURV��FRPR�2�

9LOODUHDOHQVH ������������ HUDP� ³MRUQDLV� FRP� DV�PDLV� YDULDGDV YRFDo}HV�� QRWLFLRVRV��

SROtWLFRV�� OLWHUiULRV�� VDWtULFRV�� KXPRUtVWLFRV�� GHVSRUWLYRV�� MXUtGLFRV�� DFDGpPLFRV�� DWp�

FKDUDGtVWLFRV«´ �&DEUDO H�1HYHV ����� �����

3RU�QRUPD��FDGD�SHULyGLFR�HUD�PRQiUTXLFR�RX�UHSXEOLFDQR��0DV�HVWDV�LGHRORJLDV�

QmR� GHIHQGLDP� XP� SHQVDPHQWR� ~QLFR�� GLYLGLQGR�VH� HP� IRUoDV� SDUWLGiULDV� PDLV�

FRQVHUYDGRUDV�RX�PDLV�SURJUHVVLVWDV� 2V�SHULyGLFRV��JHUDOPHQWH��HUDP�VXD�YR]�µHVFULWD¶�

LPSUHVVD��FRPR�D�VHJXLU�VH�YHUi��

$Wp�j�LPSODQWDomR�GD�5HS~EOLFD��Ki�RV�SHULyGLFRV�PRQiUTXLFRV�DIHWRV�DR�3DUWLGR�

5HJHQHUDGRU�� H DR� 3DUWLGR� 3URJUHVVLVWD�� RV� GH� IHLomR� UHSXEOLFDQD��'H� ����� D� ����� VH�

DOJXQV� SHULyGLFRV� UHDOLVWDV� VH� H[WLQJXLUDP�� D� GLYHUVLGDGH� SDUWLGiULD� UHSXEOLFDQD� GHX�

RULJHP�D�QRYDV�SXEOLFDo}HV�GXUDQWH�D�YLJrQFLD��&LWD�VH��D�WtWXOR�GH�H[HPSOR��1RWtFLDV GH�

9LOD�5HDO ��������$�'HPRFUDFLD ��������$�(YROXomR �������2�&RUJR ��������$�5HDOH]D

������� H�2�0DUmR ��������$OpP� GHVWHV�� RXWURV� VH� HGLWDUDP�� VREUH� DVVXQWRV� FXOWXUDLV��

OLWHUiULRV��VDWtULFRV��KXPRUtVWLFRV�H UHOLJLRVRV� 6mR�H[HPSORV��$�5LSDGD� ��������FUtWLFR��

VDWtULFR� H� OLWHUiULR�� 2� 7UHPHOLTXHV �������� KXPRUtVWLFR�� 2� $QMR� GD� 'LRFHVH ��������

HFOHVLiVWLFR��2�$FDGpPLFR ��������GD�$FDGHPLD�9LOD�UHDOHQVH�

���� /LVWDJHP�GR�XQLYHUVR�GRV�SHULyGLFRV�YLOD�UHDOHQVHV������������

������� 3HULyGLFRV�GH�LQIRUPDomR�JHUDO�H�SROtWLFD

x 2�9LOODUHDOHQVH

2� VHPDQiULR�2� 9LOODUHDQVH� IRL� IXQGDGR� HP� IHYHUHLUR� GH� ������ SRU� $QWyQLR�

7LE~UFLR� 3LQWR� &DUQHLUR� H� (VWDQLVODX� &RUUrD GH� 0DWWRV�� (UD� UHGDWRU� H� SURSULHWiULR

(VWDQLVODX�&RUUrD�GH�0DWWRV�H�D�SDUWLU�GH����GH�PDUoR�GH�������+HLWRU�&RUUrD�GH�0DWWRV��



��

FRP�DGPLQLVWUDomR��UHGDomR�H�FRPSRVLomR�QR�ODUJR�GR�5RVVLR� Q������

'XUDQWH� R� VHX� SULPHLUR� DQR� GH� H[LVWrQFLD�� 2� 9LOODUHDOHQVH DVVXPLD�VH�� HP�

VXEWtWXOR�� FRPR� ³)ROKD� VHPDQDO�� SROtWLFD� H� QRWLFLRVD´�� GHSRLV�� ³2UJmR� GR� 3DUWLGR�

5HJHQHUDGRU´�� 3RVVXtD� WLSRJUDILD� SUySULD�� FRQVLGHUDGD� D� PHOKRU� GD� SURYtQFLD�� DSWD� D�

VDWLVID]HU�DV�H[LJrQFLDV�GRV�VHXV�FOLHQWHV��FRP�TXDOLGDGH�GH�LPSUHVVmR�WDQWR�D�FRUHV��FRPR�

D�RXUR��SUDWD�H�FREUH��

1D�YLJrQFLD�GD�PRQDUTXLD��2�9LOODUHDOHQVH GHFODUDYD�VH�³)LOLDGR�QXP�JUDQGH�

SDUWLGR� >3DUWLGR�5HJHQHUDGRU@�� QXQFD� VH� DSDUWRX� GRV� SULQFtSLRV� SRU� HOOH� SURFODPDGRV��

FRPEDWHQGR�HP�QRPH�G¶HOOHV�RV�GRV�VHXV�DGYHUViULRV´ �2�9LOODUHDOHQVH �������������D�

ILP�GH�GDU�FXPSULPHQWR�DRV�VHXV�REMHWLYRV�H�SURSyVLWRV��³�WHYH�PXLWDV�YH]HV�GH�HPSUHJDU�

OLQJXDJHP�HQpUJLFD��PDV��UHVSHLWDQGR�VHPSUH�RV�VHXV�DGYHUViULRV�H�D�PLVVmR�FLYLOL]DGRUD�

GD� LPSUHQVD´ �2�9LOODUHDOHQVH ������������ VHP� WHU UHFRUULGR�� QHVWH� SULPHLUR� DQR�� DR�

LQVXOWR�QHP�WHU�DUUDVWDGR�

������SHOD�ODPD�GDV�UXDV�RV�KRPHQV�TXH�QHVWD�WHUUD�UHSUHVHQWDP�RV�SULQFtSLRV�GR�SDUWLGR�
RSRVWR�� PXLWR� HPERUD� DOJXQV� MRUQDLV� SURJUHVVLVWDV� GHVVHP� R� H[HPSOR�� 2�
9,//$5($/(16( HQWHQGHX VHPSUH�TXH�D�LPSUHQVD�p�XP�VDFHUGyFLR��TXH�GHYH�OHYDU�DWp�
jV�PDLV�tQILPDV�FDPDGDV�R�SmR�GR�HVStULWR�H�TXH��XVDQGR�D�OLQJXDJHP�EDL[D�H�DVVRDOKDQGR�
D�YLGD�SDUWLFXODU�GRV�DGYHUViULRV�� ORQJH�GH�FRQVHJXLU�D�PRUDOL]DomR�VRFLDO�Vy�FKHJD�DR�
WULVWH�UHVXOWDGR�GH�GHSUDYDU�RV�HVStULWRV�GpEHLV �2�9LOODUHOHQVH ������������

,PSODQWDGD�D�5HS~EOLFD�H�DWp�������DVVXPLD�VH��VLPSOHVPHQWH��FRPR�XP�MRUQDO�

SROtWLFR� H� QRWLFLRVR�� HPERUD�� QHVWH� SHUtRGR�� QmR� VH� OKH� FRQKHoD� QRWyULD� LQWHUYHQomR�

SDUWLGiULD��1R�HQWDQWR��HVWH�SHULyGLFR�FRQVLGHUDYD��HP����GH� IHYHUHLUR�GH�������TXH�R�

FXPSULPHQWR�GR�VHX�SURJUDPD�HVWDYD�³DLQGD�PXLWR�DTXpP�GR�]HQLWK��RQGH�UHEULOKD��HP�

GHVOXPEUDPHQWRV�GH�OX]�SXUtVVLPD��R�VDJUDGR�LGHDO�TXH�HQFKH�R�SHLWR�GD�PDLV�HQWXVLiVWLFD�

Ip��GD�PDLV�YLYD�DQVLHGDGH��GD�PDLV�tQWLPD�H�DXJXVWD�GH�WRGDV�DV�FUHQoDV��1mR�YDFLODUHPRV��

SRUpP´ �2� 9LOODUHDOHQVH� ������������� 3URPHWLD� OXWDU� HPSXQKDQGR� D� HVSDGD� SDUD� VH�

GHIHQGHU�GH�WRGRV�RV�DWDTXHV��HQIUHQWDQGR�WRGRV�RV�GXHORV��&RP�WUDEDOKR��WHQDFLGDGH�H�

YLJRU� FRQWLQXDULD� D� GHIHQGHU� RV� LQWHUHVVHV� GH�9LOD�5HDO��$�SDUWLU� GH� ����� H� DWp� ������

DILUPD�VH�FRPR�³IROKD�LQGHSHQGHQWH�H�QRWLFLRVD´��LQGHSHQGHQWH��PDV�VHPSUH�QD�GHIHVD�GH�

9LOD�5HDO��&RPR�³HVWULGHQWH�FODULP�GH�JXHUUD´�TXHU�³OHYDQWDU�EHP�DOWR�DV�VXDV�EHOH]DV�H�

UHJDOLDV´ �2�9LOODUHDOHQVH ������������ D�H[LJLU�GRV�SRGHUHV�S~EOLFRV�R�TXH�HOD�QHFHVVLWD��

(P����GH� IHYHUHLUR� GH� ������ FODULILFDYD� D� VXD� SRVLomR��$OKHDGR�GD� SROtWLFD�� GRV� VHXV�

FRQWRUQRV�H�LQWHUHVVHV�SRXFRV�FODURV��R�TXH�VH�DILUPD�QHVWD�GDWD�p�TXH�R�LQWHUHVVD�³R�EHP�

HVWDU�JHUDO�GRV�FLGDGmRV��R�HQJUDQGHFLPHQWR�GD�3iWULD��H�HP�HVSHFLDO�R�SURJUHVVR�GD�OLQGD�

FDSLWDO� WUDVPRQWDQD´�� ³LQGHSHQGHQWHV� H� LPSDUFLDLV´� DVVLP� VH� DILUPD� R� MRUQDO� �2�



��

9LOODUHDOHQVH ������������

(P����GH�IHYHUHLUR�GH�������HP�PDLV�XP�DQLYHUViULR��UHOHPEUDYD�D�VXD�ILOLDomR�

SDUWLGiULD�QD�PRQDUTXLD��1HVWH�DWR�FRPHPRUDWLYR�DILUPDYD�VH�GH�FRQVFLrQFLD�VHUHQD�SHOR�

TXH� DWp� DJRUD� WLQKD� IHLWR� H� GHIHQGLGR��PDQWHQGR�VH� ILUPH� QD� GHIHVD� H� SURSDJDQGD� GD�

SURYtQFLD�WUDVPRQWDQD�³H�HP�HVSHFLDO�GRV�SRYRV�GR�GLVWULFWR���«��2�9LOODUHDOHQVH VHJXLUi�

QD�OXFWD��VHPSUH�QDV�SULPHLUDV�OLQKDV��QmR�DEDQGRQDQGR�D�WULQFKHLUD��QHP�TXHUHQGR�RXWUD�

FRPSHQVDomR�VHQmR�D�TXH�GHULYD�GR�SUD]HU�GH�TXHP�FXPSUH´�

x 2�3RYR�GR�1RUWH

2 MRUQDO�2 3RYR�GR�1RUWH WHP�D�VXD�SULPHLUD�HGLomR�HP����GH�PDLR�GH ������

VHQGR�IXQGDGRU�H�HGLWRU�$GHOLQR�6DPDUGm��2�~OWLPR�Q~PHUR�IRL�SXEOLFDGR HP����GH�MXOKR�

GH�������DLQGD�TXH�WHQKD�VLGR�HGLWDGR�XP�Q~PHUR�HVSHFLDO�HP����GH�GH]HPEUR�GH������

1D�VXD�HGLomR�GH���GH�MXQKR�GH�������HP�HGLWRULDO��ID]LD�XPD�DXWRDYDOLDomR��QRV�

VHJXLQWHV�WHUPRV�

'HYHPRV� FRQIHVVDU� TXH� DR� LQLFLDU� HVWD� SXEOLFDomR� QmR� MXOJiYDPRV� TXH� HOOD�
KDYHULD�GH�WHU�WmR�ERP�r[LWR��H�VHU�UHFHELGD�FRP�WDQWDV�PRVWUDV�GH�V\PSDWKLD��FRPR�DV�
TXH�VHPSUH�QRV�WHHP�URGHDGR���«���e JUDoDV�iV�GRXWULQDV�TXH�SUHJDPRV��TXH�RV�IDYRUHV�
GR�SXEOLFR�QRV�QmR�WHHP�DEDQGRQDGR�XP�Vy�GLD��0RGHVWRV�REUHLURV�GH�XPD�FDXVD�JUDQGH��
VROGDGRV�UDVRV�G¶XP�YDORURVR�H�PDLV�DJXHUULGR�QyV�QmR�SRVVXtPRV�RXWURV�PHUHFLPHQWRV�
TXH�QmR�VHMD�D�QREUH]D�GD�Ip�TXH�QRV�DQLPD�H�D�SXUH]D�GH�LQWHQo}HV�TXH�QRV�LPSXOVLRQDP��
'HIHQGHQGR�RV�SULQFtSLRV�UHSXEOLFDQRV�OXFWiPRV�FRP�WRGD�D�OHDOGDGH�FRQWUD�DGYHUViULRV��
QHP�VHPSUH�OHDHV��QHP�VHPSUH�GLJQRV��2�3RYR�GR�1RUWH ������������

(P���GH�MXQKR�GH�������PHVHV�GHSRLV�GR�5HJLFtGLR��$GHOLQR�6DPDUGm�UHDILUPDYD�

D�VXD�Ip�UHSXEOLFDQD��

'DQGR�j�OX]�GD�SXEOLFLGDGH�HVWD�IROKD��R�QRVVR�LQWXLWR�QXQFD�IRL�VHQmR�DIILUPDU�
D�QRVVD�Ip�QR�LGHDO�UHSXEOLFDQR�SDUD�D�UHDELOLWDomR�PRUDO��H�HFRQyPLFD�H�VRFLDO�GD�SiWULD�
SRUWXJXHVD��TXH�D�PRQDUFKLD�FRQGX]LX j�UXtQD��j�YHUJRQKD�H�j�GHIHFomR�PDQLIHVWDGD�QR�
XOWLPDWXP�EULWkQLFR��2�3RYR�GR�1RUWH ������������

(P���GH�MXQKR�GH�������QDV�VXDV�SiJLQDV��HP�PDLV�XP�Q~PHUR�GH�DQLYHUViULR��

MXVWLILFDYD�R�VHX�DSDUHFLPHQWR��³)RL��«��HP�REHGLrQFLD�D�HVVHV�LQWXLWRV SDWULyWLFRV�TXH�

2�3RYR�GR�1RUWH VXUJLX�FRPR�VHQWLQHOD�SHUGLGD�QR�H[WUHPR�GR�SDtV��SDUD�JULWDU�D�SDODYUD�

5HS~EOLFD´ �2�3RYR�GR�1RUWH �������������

(P� ������ DILUPD� R� VHX DOLQKDPHQWR� FRP� D� 8QLmR� 5HSXEOLFDQD�� SDUWLGR� TXH�



��

UHVXOWRX� GD� FLVmR� GR� 3DUWLGR� 5HSXEOLFDQR� 3RUWXJXrV� H�� HP� ������ FRP� R� 3DUWLGR�

5HSXEOLFDQR�/LEHUDO�� LQGLFDomR� HVWD�TXH�GHVDSDUHFH� FRP�R�Q~PHUR���GH� GH]HPEUR�GH�

������'H����GH�PDLR�GH������D����GH�QRYHPEUR�GH�������LQWHUURPSHX�D�VXD�SXEOLFDomR�

$GHOLQR�6DPDUGm��IRL�D�©DOPDª�GHVWH�VHPDQiULR�TXH��DSyV�D�VXD�PRUWH��HP���GH�IHYHUHLUR�

GH� ������ SDVVRX� D� VHU� GLULJLGR� SRU� $JRVWLQKR� &HOHVWLQR� GD� 6LOYD�� WHUPLQDQGR� D� VXD�

SXEOLFDomR��FRPR�Mi�HVFULWR� HP������

x (FKR�GRV�7ULEXQDLV

&RPSRVWR�H�LPSUHVVR�QD�,PSUHQVD�$UWtVWLFD��VRE�R�OHPD�³'HIHQVRU�GRV�LQWHUHVVHV�

ORFDLV�H�HOXFLGiULR GH�DVVXPSWRV�MXUtGLFRV´��DSDUHFH��HP�RXWXEUR�GH�������2�(FKR�GRV�

7ULEXQDLV� 6mR�SURSULHWiULRV�H�GLUHWRU�-RVp�GH�&DUYDOKR�$UD~MR�-~QLRU H�$QWyQLR 2OLYHLUD�

GD� &RVWD�� HQTXDQWR� D� DGPLQLVWUDomR� p� GH� )UDQFLVFR $UD~MR�� $LQGD� TXH� SRVVD� VHU�

FRQVLGHUDGR�XP�VHPDQiULR�LQFRORU�SRUTXH�³GHIHQVRU�GRV�LQWHUHVVHV�ORFDLV�H�HOXFLGiULR�GRV�

DVVXQWRV MXUtGLFRV´�� HUD� GLULJLGR� SRU� SHVVRDV� OLJDGDV� DRV� LGHDLV� UHSXEOLFDQRV��

'HVDSDUHFHX��DSyV�D�SXEOLFDomR�GR�1RWtFLDV�GH�9LOD�5HDO��TXH�R�VXEVWLWXLX���

x 1RWtFLDV�GH�9LOD�5HDO

)XQGDGR HP� ��� GH� RXWXEUR� GH� ����� IRL� FRQVLGHUDGR� FRPR� VHQGR� XP� MRUQDO�

FRQWLQXDGRU�GR�(FKR�GRV�7ULEXQDLV��DGRWDQGR�R�PHVPR�OHPD�³'HIHQVRU�GRV�LQWHUHVVHV�

ORFDLV´�� H�� LJXDOPHQWH�� DV� LGHLDV� UHSXEOLFDQDV��(UD� FRPSRVWR� H� LPSUHVVR� QD� ,PSUHQVD�

$UWtVWLFD��GH�3HGUR�$XJXVWR�/RXVDGD�� VLWXDGD�QD�5XD�&RPEDWHQWHV�GD�*UDQGH�*XHUUD��

(UDP�SURSULHWiULRV�-RVp�GH�&DUYDOKR�$UD~MR�-~QLRU��$QWyQLR�GD�&RVWD�2OLYHLUD�H�0DQXHO�

,QiFLR�GRV�6DQWRV�H�DGPLQLVWUDGRU�3HGUR�$XJXVWR�/RXVDGD��3XEOLFRX�VH�HP�GXDV�VpULHV�

GLVWLQWDV��,��VpULH�GH����GH�RXWXEUR�GH������D����DJRVWR�H�GH�������,,��VpULH�GH�RXWXEUR�GH�

�����DWp����GH�RXWXEUR�GH�������WHQGR�FRPR�GLUHWRU�H�UHGDWRU�$UPLQGR�6DQWRV�&DUQHLUR��

HGLWRU� H� DGPLQLVWUDGRU� %DVtOLR� +RQyULR�� DVVXPLQGR�VH� FRPR� VHPDQiULR� UHJLRQDOLVWD��

�� ,QIRUPDomR�UHWLUDGD�GR�GRFXPHQWR�2�MRUQDOLVPR�HP�9LOD�5HDO�HQWUH������H�������FHGLGR�SHOR�0XVHX�GH�
9LOD�5HDO��SHOD�iUHD�GH�H[SRVLo}HV�WHPSRUiULDV�± SXEOLFDGR�SHOD�&kPDUD�0XQLFLSDO�GH�9LOD�5HDO��0XVHX�GH�
9LOD�5HDO��(OtVLR�1HYHV�������



��

OLWHUiULR�H�QRWLFLRVR��1R�GLD����GH�RXWXEUR�GH������WHU�VH�i�SXEOLFDGR�R�~OWLPR�Q~PHUR��

SRUTXH�D�OHJLVODomR�GR�(VWDGR�1RYR�OLPLWDYD�D�OLEHUGDGH�GH�H[SUHVVmR �&DEUDO�H�1HYHV

����������

x $�'HPRFUDFLD

3URSULHGDGH�GRV�yUJmRV�SROtWLFRV�GR�3DUWLGR�5HSXEOLFDQR�3RUWXJXrV�GR�'LVWULWR�

GH�9LOD�5HDO�� IRL� XPD� FRQWLQXDomR� GR� MRUQDO�1RWLFLDV� GH� 9LOD� 5HDO�� IXQGDGR� D� ��� GH�

VHWHPEUR� GH� ������ WHQGR� FRPR� GLUHWRU� -RVp� GH� &DUYDOKR� $UD~MR� -~QLRU H�

$GPLQLVWUDGRU�(GLWRU� 0DQXHO� $OYHV� GRV� 6DQWRV�� $� 5HGDomR� GHVWH� VLWXDYD�VH� QD� UXD�

&HQWUDO��Q������DWp�DR�ILQDO�GD SULPHLUD�VpULH�TXH�WHUPLQDULD�D����GH�MXOKR�GH������

(P���GH�MDQHLUR�GH�������FRP VHGH�QD�UXD����GH�-DQHLUR��FRPSRVLomR�H�LPSUHVVmR�

QD�,PSUHQVD�$UWtVWLFD��LQLFLDYD�VH�XPD�VHJXQGD�VpULH�DWp���GH�MXQKR�GH�������FRP�GLUHomR�

GH�-RVp�'LDV�)HUUHLUD��&DVLPLUR�3��5RGULJXHV�0DUWLQV�HUD�VHFUHWiULR�GH�UHGDomR�H�HGLWRU��

/XtV�$QWXQHV�GH�0HVTXLWD��DGPLQLVWUDGRU��0DQXHO�-~OLR�0HQGHV��HGLWRU����

x $�(YROXomR

)XQGDGR�QR�GLD ���GH�QRYHPEUR�GH�������SXEOLFRX�VH�DWp����GH�QRYHPEUR�GH�

������ (UD� GLUHWRU� H� SURSULHWiULR� -RVp� -RDTXLP� )HUQDQGHV� G¶$OPHLGD� H�

$GPLQLVWUDGRU�(GLWRU� $QtEDO� $�� &RUUHLD� -~QLRU�� ,PSUHVVR� SHOD� ,PSUHQVD� $UWtVWLFD� GH�

3HGUR�/RX]DGD�HP�9LOD�5HDO��WLQKD�VHGH�QD�5XD�0LJXHO�%RPEDUGD��Q������3ROLWLFDPHQWH��

HUD�XP�VHPDQiULR�GR�3DUWLGR�(YROXFLRQLVWD�H��GHVGH�D�HGLomR�GH���GH�RXWXEUR�GH������ GR�

3DUWLGR�5HSXEOLFDQR�/LEHUDO���

�� ,QIRUPDomR�UHWLUDGD�GR�GRFXPHQWR�2�MRUQDOLVPR�HP�9LOD�5HDO�HQWUH������H�������FHGLGR�SHOR�0XVHX�GH�
9LOD�5HDO��SHOD�iUHD�GH�H[SRVLo}HV�WHPSRUiULDV�± SXEOLFDGR�SHOD�&kPDUD�0XQLFLSDO�GH�9LOD�5HDO��0XVHX�GH�
9LOD�5HDO��(OtVLR�1HYHV�������
�� ,QIRUPDomR�UHWLUDGD�GR�GRFXPHQWR�2�MRUQDOLVPR�HP�9LOD�5HDO�HQWUH������H�������FHGLGR�SHOR�0XVHX�GH�
9LOD�5HDO��SHOD�iUHD�GH�H[SRVLo}HV�WHPSRUiULDV�± SXEOLFDGR�SHOD�&kPDUD�0XQLFLSDO�GH�9LOD�5HDO��0XVHX�GH�
9LOD�5HDO��(OtVLR�1HYHV�������



��

x 2�&RUJR

)XQGDGR�HP�������HP�SHUtRGR�GH�PXLWD�LQVWDELOLGDGH�SROtWLFD�H GH�FULDomR�GH�

QRYRV�SDUWLGRV��IRL�PXGDQGR�GH�SULQFtSLRV�LGHROyJLFRV��HP�IXQomR�GDV�RULHQWDo}HV�GRV�

VHXV�UHVSRQViYHLV��IRVVHP�SURSULHWiULRV��DGPLQLVWUDGRUHV��GLUHWRUHV��HGLWRUHV�RX�UHGDWRUHV��

ÏUJmR� GR� 3DUWLGR� 5HSXEOLFDQR� 3RSXODU� QR� 'LVWULWR� GH� 9LOD� 5HDO�� GXUDQWH� R�

SULPHLUR�DQR�+HQULTXH�6RXVD�0DFKDGR�HUD�DGPLQLVWUDGRU�H�$OEHUWR�0LJXHO�$OYHV�GLUHWRU��

SURSULHWiULR�H�HGLWRU��$�UHGDomR H�DGPLQLVWUDomR�VLWXDYD�VH�QD�5XD�6HUSD�3LQWR����������

&RPSRVWR�H�LPSUHVVR�QD�,PSUHQVD�$UWtVWLFD��(P�������PDQWHYH�D�PHVPD�VHGH��ORFDO�GH�

FRPSRVLomR�H�LPSUHVVmR��WDO�FRPR�D�UHSUHVHQWDWLYLGDGH�SROtWLFD��PDV�IRL�DOWHUDGR�R�VHX�

RUJDQLJUDPD�IXQFLRQDO��-RVp�GH�&DUYDOKR�$UD~MR�-~QLRU SDVVRX�D GLUHWRU��$OEHUWR�0DQXHO�

$OYHV�D�FKHIH�GH�UHGDomR�H�HGLWRU��H�+HQULTXH�GH�6RXVD�0DFKDGR D�UHGDWRU�SULQFLSDO��

(P� IHYHUHLUR� GH� ������ SDVVRX� D� ³ÏUJmR� GDV� &RPLVV}HV� 3ROtWLFDV� GR� 3DUWLGR�

5HSXEOLFDQR� 5DGLFDO� QR� GLVWULWR� GH�9LOD� 5HDO´�� &RPR� DGPLQLVWUDGRU� DSDUHFLD�0LJXHO�

0DFHGR��-RVp�GH�&DUYDOKR�$UD~MR�-~QLRU�DFXPXODYD�R�FDUJR�GH�GLUHWRU�FRP�R�GH�HGLWRU��H�

+HQULTXH�GH�6RXVD�0DFKDGR�PDQWLQKD�D�PHVPD�IXQomR��'RLV�PHVHV�GHSRLV��HP�DEULO��

WHYH�VHGH�SURYLVyULD�QD�UXD����GH�-DQHLUR��Q��� H�HP�MXOKR�QD�UXD�6HUSD�3LQWR� VRE�D�GLUHomR�

GH�-RmR�'��3HUHV��VHQGR�HGLWRU�-RVp�GH�&DUYDOKR�$UD~MR�-~QLRU�H�TXH�SDVVRX�D�SXEOLFDU�VH�

DSHQDV�TXLQ]HQDOPHQWH��FRPSRVWR�H�LPSUHVVR�QD�7LSRJUDILD�0LQHUYD����

x 2�0DUmR

)XQGDGR� HP� �� GH� DEULO� GH� ������ IXQFLRQRX� DWp� ��� GH� DEULO� GH� ����� )RUDP�

DGPLQLVWUDGRUHV�H�HGLWRUHV��$QWyQLR�$XJXVWR�%DUUHLUD� �������H�)UDQFLVFR�$XJXVWR�GRV�

6DQWRV�0HVTXLWD��������H�GLUHWRUHV�6HEDVWLmR�5LEHLUR��������H�-RVp�$XJXVWR�)HUQDQGHV�

��������ÏUJmR�SURSULHGDGH�GDV�FRPLVV}HV�SROtWLFDV�GR�3DUWLGR�1DFLRQDOLVWD�GR�'LVWULWR�GH�

9LOD�5HDO��HUD�FRPSRVWR�H�LPSUHVVR�QD�7LSRJUDILD�0LQHUYD��

�� ,QIRUPDomR�UHWLUDGD�GR�GRFXPHQWR�2�MRUQDOLVPR�HP�9LOD�5HDO�HQWUH������H�������FHGLGR�SHOR�0XVHX�GH�
9LOD�5HDO��SHOD�iUHD�GH�H[SRVLo}HV�WHPSRUiULDV�± SXEOLFDGR�SHOD�&kPDUD�0XQLFLSDO�GH�9LOD�5HDO��0XVHX�GH�
9LOD�5HDO��(OtVLR�1HYHV�������
�� ,QIRUPDomR�UHWLUDGD GR�GRFXPHQWR�2�MRUQDOLVPR�HP�9LOD�5HDO�HQWUH������H�������FHGLGR�SHOR�0XVHX�GH�
9LOD�5HDO��SHOD�iUHD�GH�H[SRVLo}HV�WHPSRUiULDV � SXEOLFDGR�SHOD�&kPDUD�0XQLFLSDO�GH�9LOD�5HDO��0XVHX�GH�
9LOD�5HDO��(OtVLR�1HYHV�������



��

x 7UD] ࣓ RV�± 0RQWHV

4XLQ]HQiULR�UHJLRQDOLVWD��WHYH�D�VXD�SULPHLUD�HGLomR�HP���GH�QRYHPEUR�GH�����

H� D� ~OWLPD� SXEOLFDomR� FRQKHFLGD� GD� SULPHLUD� VpULH� GDWD� GH� ��� GH� GH]HPEUR� GH� ������

3URSULHGDGH� GH� &DUORWD� -RDTXLQD� )HUQDQGHV�� HUD� GLULJLGR� SRU� -RmR� %RWHOKR� &RUUrD�

0RXUmR��QR�GLVWULWR�GH�9LOD 5HDO H�SRU�$QWyQLR�0DQXHO�GRV�6DQWRV�9LOD��QR�GLVWULWR�GH�

%UDJDQoD��(UDP�UHGDWRUHV�GHOHJDGRV -RVp�)DULD��HP�%UDJDQoD�H�-RVp�/LQR�6RWWR�0DLRU��

HP�&KDYHV��-RmR�%DSWLVWD�3LUHV� GHVGH���GH�IHYHUHLUR�GH������SRU�$OEDQR�%RWHOKR�GD�6LOYD�

$LUHV��HUDP�HGLWRUHV� &RP�DGPLQLVWUDomR�H�UHGDomR�QD�$Y��&DUYDOKR�$UD~MR��Q������HUD�

FRPSRVWR�H�LPSUHVVR�SHOD�WLSRJUDILD�GH�-~OLD�0HVTXLWD��HP�&KDYHV��'HVGH���GH�GH]HPEUR

GH�������SDVVRX�D�VHU�HGLWDGR�HP�/LVERD��7HYH�XPD�VHJXQGD�VpULH�D�SDUWLU�GH���GH�MDQHLUR�

GH������DWp�MXQKR�GH�������&DEUDO�H�1HYHV ���������

x $�5HDOH]D

-RUQDO�HGLWDGR�GH����GH�IHYHUHLUR GH������D ���GH�MDQHLUR�GH�������~OWLPR�Q~PHUR�

FRQKHFLGR��)RUDP GLUHWRUHV�H�UHGDWRUHV -RVp�/XtV�$OYHV�5RGULJXHV H 'U� $QWDV�%RWHOKR�

GHVGH� �� GH� RXWXEUR� GH� ������ 'DQLHO� 6DOJXHLUR�� HP� ��� GH� QRYHPEUR� GH� ������ IRL��

VLPXOWDQHDPHQWH��DGPLQLVWUDGRU��GLUHWRU�H�HGLWRU�

&RP�UHGDomR�H�DGPLQLVWUDomR�QD�&HQWUDO��HUD�FRPSRVWR�H�LPSUHVVR�SHOD�,PSUHQVD�

$UWtVWLFD��QD�PHVPD�UXD� Q� ���6HPDQiULR�SROtWLFR�PRQiUTXLFR��D�SDUWLU�GH���GH�MDQHLUR�GH�

������SDVVRX�SDUD�yUJmR�GH�DomR�UHDOLVWD�SRUWXJXHVD�GH�7UiV�RV�0RQWHV �&DEUDO�H�1HYHV

���������

x 2�1DFLRQDO

-RUQDO�HGLWDGR�HP�IHYHUHLUR�RX�PDUoR�GH�������(UD�XP�6HPDQiULR�3ROtWLFR�H�1mR�

0RQiUTXLFR �&DEUDO�H�1HYHV ����������



��

������� 3HULyGLFRV�FDWyOLFRV

x (VWUHOOD�'¶DOYD

(GLWDGR�GH�PDUoR�GH������DWp����GH�RXWXEUR�GH�������~OWLPR�Q~PHUR�FRQKHFLGR���

(UD�XP�MRUQDO�TXLQ]HQiULR�FDWyOLFR�H�EROHWLP�SDURTXLDO�GH�6mR�0LJXHO�GD�3HQD��&DEUDO�H�

1HYHV ����� ����

x 2�$QMR�GD�'LRFHVH

-RUQDO�TXLQ]HQiULR�HFOHVLiVWLFR��yUJmR�GD�'LRFHVH�GH�9LOD�5HDO��IRL�HGLWDGR�GH����

GH�QRYHPEUR�GH������D�RXWXEUR�GH�������3URSULHGDGH�GD�(PSUHVD�%ROHWLP��HUDP�VHXV�

UHVSRQViYHLV��GLUHWRU�0RQVHQKRU�-HUyQLPR�$PDUDO��HGLWRU�H�DGPLQLVWUDGRU��3DGUH�ÆQJHOR�

0LQKDYD��)RL�LPSUHVVR�VXFHVVLYDPHQWH�QDV�VHJXLQWHV�WLSRJUDILDV��,PSUHQVD�$UWtVWLFD��UXD�

&HQWUDO������9LOD�5HDO� 7LSRJUDILD�0LQHUYD��)DPDOLFmR��7LSRJUDILD�GD�&DVD�$QWRQLDQD��

3UDoD�/XtV�GH�&DP}HV�����H�����9LOD�5HDO��(VFROD�GR�&ROpJLR�GDV�0LVV}HV��&XFXMmHV�H�

7LSRJUDILD�3RUWR�0pGLFR��/GD���3RUWR���

x &XOWXUD�0RUDO

(GLomR��RXWXEUR�GH�������3HULRGLFLGDGH��WULPHVWUDO��&DEUDO�H�1HYHV ���������

��,QIRUPDomR�UHWLUDGD�GR�GRFXPHQWR�2�MRUQDOLVPR�HP�9LOD�5HDO�HQWUH������H�������FHGLGR�SHOR�0XVHX�GH�
9LOD�5HDO��SHOD�iUHD�GH�H[SRVLo}HV�WHPSRUiULDV�± SXEOLFDGR�SHOD�&kPDUD�0XQLFLSDO�GH�9LOD�5HDO��0XVHX�GH�
9LOD�5HDO��(OtVLR�1HYHV�������



��

������� 3HULyGLFRV�FXOWXUDLV��OLWHUiULRV��VDWtULFRV��KXPRUtVWLFRV

x 2�$FDGpPLFR

(GLWDGR�D���GH�GH]HPEUR�GH������D���GH�GH]HPEUR�GH������ �~OWLPR�Q~PHUR�

FRQKHFLGR���3HUWHQFLD�DR�yUJmR�TXLQ]HQDO�GD�$FDGHPLD�9LOD�5HDOHQVH��$�VXD�SXEOLFDomR�

QHP�VHPSUH�IRL�UHJXODU �&DEUDO�H�1HYHV ���������

x 2�'LO~FXOR

,QLFLRX�D�VXD�SXEOLFDomR�QR�GLD���GH�GH]HPEUR�GH�������VRE�D�GLUHomR�LQLFLDO�GH�

-RDTXLP�5RGULJXHV�*UDQGH��D�DGPLQLVWUDomR�GH�%DVtOLR�+RQyULR�H�D�HGLomR�GH�(VWDQLVODX�

&UDPH]��$�UHVSRQVDELOLGDGH�GD�UHGDomR�HUD GH�0DQXHO�)UHLWDV��$VVXPLX�VH��GHVGH�LQtFLR�

FRPR� XP� MRUQDO� MRYHP�� 1R� FDEHoDOKR�� HP� VXEWtWXOR� SRGLD�VH� OHU� ³)ROKD� PHQVDO� GH

OLWHUDWXUD�H�LQVWUXomR��'RV�QRYRV�SDUD�RV�QRYRV´��)RL�IROKD�PHQVDO��GHSRLV�TXLQ]HQDO�H��

ILQDOPHQWH��WULPHQVDO��&RPSRVWR�H�LPSUHVVR�QD�,PSUHQVD�0RGHUQD��HUD�SURSULHGDGH�GD�

(PSUHVD�2�'LO~FXOR��3DVVRX�SRU�YiULDV�VHGHV��DVVLP�FRPR�RV�VHXV�UHVSRQViYHLV�QmR�VH�

PDQWLYHUDP�VHPSUH�RV�PHVPRV�QRV�UHVSHWLYRV�FDUJRV��2�~OWLPR�Q~PHUR�FRQKHFLGR�p�GH�

���GH�QRYHPEUR�GH�������&DEUDO�H�1HYHV �����������

x $�5LSDGD

-RUQDO�TXLQ]HQiULR��FUtWLFR��VDWtULFR�H�OLWHUiULR��HGLWDGR�D���GH�QRYHPEUR�GH������

D����GH�DEULO�GH��������

�� ,QIRUPDomR�UHWLUDGD�GR�GRFXPHQWR�2�MRUQDOLVPR�HP�9LOD�5HDO�HQWUH������H�������FHGLGR�SHOR�0XVHX�GH�
9LOD�5HDO��SHOD�iUHD�GH�H[SRVLo}HV�WHPSRUiULDV�± SXEOLFDGR�SHOD�&kPDUD�0XQLFLSDO�GH�9LOD�5HDO��0XVHX�GH�
9LOD�5HDO��(OtVLR�1HYHV�������



��

x 2 WUHPHOLTXHV

(GLomR�� ��� GH� IHYHUHLUR� GH� ������ 3XEOLFDomR� KXPRUtVWLFD� H� VDWtULFD�

�&DEUDO�H�1HYHV ����� ����

����� � 'HVSRUWLYRV

x %ROHWLP�GR�$FDGpPLFR�)RRW�%DOO�&OXE

4XLQ]HQiULR� GHVSRUWLYR�� HGLWDGR� GH� ��� D� ��� GH� QRYHPEUR� GH� ���� �&DEUDO� H�

1HYHV ����� ����

������� 2XWUDV�3XEOLFDo}HV

x $�$OYRUDGD

-RUQDO�TXLQ]HQiULR��yUJmR�GR�*UXSR�Q����GRV�$GXHLURV��HGLWDGR�GH���D����GH�

GH]HPEUR�GH�������&DEUDO�H�1HYHV ����� �����

x $V�)ORULQKDV�GD�1HYH

0HQViULR��HGLWDGR�HQWUH���GH�IHYHUHLUR�GH������D����GH�PDUoR�GH�������~OWLPR�

Q~PHUR� FRQKHFLGR�� 3URSULHGDGH� GR�ÏUJmR� GD�$VVRFLDomR� 3URWHWRUD GDV� ³)ORULQKDV� GD�

1HYH´��&DEUDO�H�1HYHV ����� ����



��

����� $�LPSUHQVD�H�RV�SROtWLFRV�HP�9LOD�5HDO

2V� SHULyGLFRV� TXHU QD�0RQDUTXLD� TXHU� QD� 3ULPHLUD� 5HS~EOLFD�� WDQWDV� YH]HV�

yUJmRV�SDUWLGiULRV��IRUDP�PHLRV�GH�WUDQVPLVVmR�GDV�UHVSHWLYDV�LGHRORJLDV�H�GH�FRPEDWH�

SROtWLFR��5HSURGX]LDP�QmR�Vy�R�SHQVDPHQWR�GRV� OtGHUHV�SDUWLGiULRV�QDFLRQDLV��GDV�VXDV

Do}HV��PDV�WDPEpP�R�TXH�GH�PDLV�UHOHYDQWH�DFRQWHFLD�D�QtYHO�ORFDO��Ç[LWRV�H�IUDFDVVRV�

HUDP�DQDOLVDGRV�DR�SRUPHQRU�

,QWHUHVVDQWH�HP�9LOD�5HDO�VHPSUH�IRL�R�FRPEDWH�SROtWLFR�HQWUH RV�FRUUHOLJLRQiULRV�
GHVWH��GDTXHOH�H�GDTXHORXWUR�SDUWLGR��(VWD�OXWD�WLQKD�H[SUHVVmR�S~EOLFD�DTXL�H�DFROi��IRVVH�
QRV� FOXEHV�� QRV� FDIpV�� QDV� DVVRFLDo}HV� RX� QDV� VHGHV� SDUWLGiULDV�� �«�� DLQGD TXH�
GHPRFUiWLFRV�� RV� SDUWLGRV�� IRVVHP� WRPDGDV� GH� SRVLomR� D� GHIHQGHU� RX� D� DWDFDU� D�
JRYHUQDomR���$LUHV������ HUDP�DGYHUViULRV�HQWUH�VL��WDO�FRPR�RV�VHPDQiULRV�TXH�HUDP�D�
H[WHQVmR�GD�VXD�YR]�MXQWR�GDV�PDVVDV��2�0DUmR��$�'HPRFUDFLD�2�1RWLFLDV�GH�9LOD�5HDO�2�
&RUJR�H�2�3RYR�GR�1RUWH�± R�PDLV�YHOKR�GRV�SXEOLFDGRV�± VHPDQDOPHQWH�FRQWHVWDYDP�
VH�PXWXDPHQWH��IRVVH�R�WHPD�ORFDO��DVVXQWRV�GD�&kPDUD�RX�GD�VRFLHGDGH �$LUHV����������

+RXYH�OXWDV�SDUWLGiULDV�TXH�IRUDP�YLYLGDV�FRP�D�SDL[mR�SROtWLFD�GRV�LGHDLV�TXH�

RV�VHXV�LQWpUSUHWHV�SHUILOKDYDP��4XDQGR�DLQGD�VH�GDYDP�RV�SULPHLURV�SDVVRV�QR�UHJLPH�

UHSXEOLFDQR��$QWyQLR�*UDQMR�H�$GHOLQR�6DPDUGm��GXDV�ILJXUDV�PDLRUHV�GR�UHSXEOLFDQLVPR�

GLVWULWDO� HQYROYHUDP�VH�HP�FRQWHQGD��$QWyQLR�*UDQMR�GHPLWLUD�VH GH�DGPLQLVWUDGRU�GR�

FRQFHOKR��VRE�R�SUHWH[WR�GR�*RYHUQDGRU�&LYLO��$GHOLQR�6DPDUGm��³HVWDU�HQWHQGLGR�FRP�

WHL[HLULVWDV´ �2�3RYR�GR�1RUWH �������������(VWH�FRQIOLWR�VDLX�GDV�IURQWHLUDV�ORFDLV��(P�

/LVERD�� -RVp�0DULD� G¶$OSRLP���� DR� WRPDU� FRQKHFLPHQWR� GHVWD� VLWXDomR�� GHVPHQWLX� GH�

LPHGLDWR� Q¶�2�0XQGR�� D� ��� GH� IHYHUHLUR�� TXDOTXHU� DSUR[LPDomR� D� $GHOLQR� 6DPDUGm��

FRQVLGHUDQGR�³TXH�WXGR�VmR�IDOVLGDGHV� WULVWHV�LQYHQo}HV�GH�LQWULJD�H�yGLR´��3RU�VXD�YH]��

2�&HQWUR�5HSXEOLFDQR�)ODYLHQVH�FRQVLGHURX�

6mR� IDOVDV� DV� QRWtFLDV� WHQGHQFLRVDV� H� DQyQLPDV� QD� LPSUHQVD� VREUH� D�
LQFRPSDWLELOLGDGH�HQWUH�R�SDUWLGR�UHSXEOLFDQR�ORFDO�H�R�VU��*RYHUQDGRU�&LYLO�D�TXHP�IRL�
GLULJLGR� XP� WHOHJUDPD� FRP�QXPHURVDV� DVVLQDWXUDV�� H[SULPLQGR�OKH� DEVROXWD� FRQILDQoD�
SROtWLFD��$LUHV ����������

$� SROpPLFD� WHYH� FRQWLQXLGDGH� QXPD� UHXQLmR� SROtWLFD� QDV� 3HGUDV� 6DOJDGDV��

FRQYRFDGD�SRU�$QWyQLR�*UDQMR�H�$QWmR�GH�&DUYDOKR�� H�QD�TXDO�SDUWLFLSDUDP� WRGDV�DV�

FRPLVV}HV PXQLFLSDLV�GR�GLVWULWR��2�REMHWLYR�HUD�DSUHFLDU�D�PDUFKD�SROtWLFD�GR�FKHIH�GR�

�� 1DWXUDO�GH�0HVmR�)ULR��PHPEUR GR�3DUWLGR�3URJUHVVLVWD��IRL�GHSXWDGR�jV�&RUWHV� &RQVHOKHLUR�H�3DU�GR�
5HLQR��PLQLVWUR�GD�-XVWLoD��QD�~OWLPD�IDVH�GD�0RQDUTXLD��7HYH�SDSHO�GH�UHOHYR�GXUDQWH�D�SULPHLUD�IDVH�GD�
5HS~EOLFD�SRUWXJXHVD��
�� 1DWXUDO�GH�9LOD�6HFD�GH�3RLDUHV��3HVR�GD�5pJXD��UHSXEOLFDQR��GHSXWDGR�SRU�9LOD�5HDO��HP������



��

GLVWULWR�H�IXQGDPHQWDU�DV�DFXVDo}HV�DR�*RYHUQDGRU�&LYLO��6HJXQGR�2�3RYR�GR�1RUWH GH�

��� GH�PDUoR�� R�*RYHUQDGRU�&LYLO� VDLX� GD� UHXQLmR�PDLV� SUHVWLJLDGR�� FRP� R� DSRLR� H� D�

FRQILDQoD�WRWDO�GD�PDLRULD�GDV�FRPLVV}HV�PXQLFLSDLV�

8P�QRYR�FRQIOLWR��D�HQYROYHU�RXWUR�JRYHUQDGRU�FLYLO��RFRUUHX�QR�LQtFLR�GH�MDQHLUR�

GH�������2�3RYR�GR�1RUWH��Mi�XQLRQLVWD��GXUDQWH�DOJXQV�Q~PHURV�GLYXOJRX�D�KLSyWHVH�GD�

GHPLVVmR� GR� JRYHUQDGRU� FLYLO�� 0DULDQR� 0DUWLQV�� D� SHGLGR� GR� SUySULR� SRUTXH� ³HVWi�

DERUUHFLGR��PDoDGR��IDUWR�GH�DWXUDU�UHJHGRUHV��FDFLTXHV�H�DV�LPSRVLo}HV�GR�GU��GH�$EDoDV´

�2�3RYR�GR�1RUWH ����������� H�TXH�SRGHULD�VHU�VXEVWLWXtGR�SRU 1LFRODX�0HVTXLWD��DQWLJR�

VHFUHWiULR�SDUWLFXODU GH�7HL[HLUD�GH�6RXVD�TXH�FRQWLQXDYD�D�VHU�PDOTXLVWR��PDO�DPDGR SRU�

PXLWRV�WUDVPRQWDQRV���$SUHJRDYD��HQWmR��HVWH�VHPDQiULR��

�«� VH�7HL[HLUD�GH�6RXVD�QXQFD�SRGH�SRU�Sp�HP UDPR�YHUGH�QHVWH�GLVWULWR��QR�WHPSR�GD�
PRQDUTXLD�� VH�SUHSDUDYD�DJRUD�SDUD�JRYHUQDU�HVWH�GHVPDQWHODGR�EXUJR��(IHFWLYDPHQWH�
WLQKD�GH�VHU�DVVLP��WHQGR�VLGR�HOH�R�~OWLPR�SUHVLGHQWH�GR�JRYHUQR�GH�XP�UHLQR��p�MXVWR�TXH�
VHMD�R�SULPHLUR�D�JRYHUQDU�SROLWLFDPHQWH�R GLVWULWR�SRU�RQGH�IH]�R�WLURFtQLR���$LUHV������
������

2XWUDV� ILJXUDV� WUDQVPRQWDQDV�� Mi� IRUD� GD� SROtWLFD� DWLYD� IRUDP� DOYR� GH�

FRQWHVWDomR��DWp�SHOD�VXD�SUHVHQoD�

-RVp�GH�$]HYHGR�&DVWHOR�%UDQFR� PRQiUTXLFR�FRQYLFWR��VHJXQGR�R�1RWLFLDV�GH�

9LOOD�5HDO GH���GH�GH]HPEUR�GH�������³IRUD�GHVWHUUDGR�SHOR�JRYHUQR�SDUD�&RLPEUD�TXH

FRQVLGHURX�D�VXD�SHUPDQrQFLD�DOL�XPD�DIURQWD�� UHHQYLDQGR�R�SDUD�9LOOD�5HDO´��0DV�³R�

3DUWLGR�5HSXEOLFDQR�3RUWXJXrV�GH�9LOD�5HDO´�SURWHVWRX�³HQHUJLFDPHQWH FRQWUD�D�YLQGD�

SDUD�HVWH�GLVWULWR�GR�SHULJRVR�FRQVSLUDGRU�-RVp�GH�$]HYHGR�&DVWHOR�%UDQFR´�IDFH�jV�³VXDV�

UHODo}HV�tQWLPDV�FRP�RV�LQLPLJRV�GDV�LQVWLWXLo}HV�TXH�HP�JUDQGH�Q~PHUR�H[LVWHP�QHVWH�

GLVWULWR´��1mR�HUD�QRYD�HVWD�DQLPRVLGDGH�SDUD�FRP�HVWH�©FRQVHOKHLURª� (P�RXWXEUR�GH�

������D�FRPLVVmR�UHSXEOLFDQD�SURSXVHUD��DR�0LQLVWUR�GR�,QWHULRU��R�DIDVWDPHQWR�GH�9LOD�

5HDO�GHVWH�UHJHQHUDGRU��FRQVLGHUDGR�R�PDLRU� LQLPLJR�GD�5HS~EOLFD� �2�3RYR�GR�1RUWH�

������������

$XJXVWR�5XD��~OWLPR�SUHVLGHQWH�GD�&kPDUD�0XQLFLSDO�HP�WHPSRV�GD�0RQDUTXLD��

SHOR�3DUWLGR�5HJHQHUDGRU� H�GH�QRYR�HOHLWR�HP�������SHOD�8QLmR�5HSXEOLFDQD��IRL�PRWLYR�

GH�FKDFRWD GR�1RWLFLDV�GH�9LOOD�5HDO��HP�������DFXVDGR�GH�VH�HQWHQGHU�PXLWR�EHP�FRP�R�

*RYHUQDGRU�&LYLO��)UHGHULFR�,JUHMDV�

6HUi�OXYLVKRPH"�± 1mR�
� 6HUi�GRXWRU"�± 1mR��GRXWRU�p�R�QRPH�TXH�OKH�SR]HUDP�
� 6HUi�XP�JLJDQWH"�± 1mR��WDPEpP��QmR�p�



��

� (QWmR�R�TXH�p"�± e�D�FDUD��FDUD��FDUD��H�FRQWLQXD��Sy�Sy�IL�y�IL�y�Gy�
3RLV�p�YHUGDGH�± R�UDLR�GR�+RPH�GH�1RJXHLUD�D�DQGDU��QD�VXD�IDLQD�GH�ODFDLR�GR�

$QWyQLR G¶$]HYHGR�� ID]�� WRGRV� RV� GLDV� XPD� UXPDULD� VHFUHWD�� DOL� SHOD� TXHOKD� GR� 3DGUH�
-HURQ\PR� DVVLP� FRPR� TXHP� YHP� GR� O\FHX«� URPDULD� TXH� WHUPLQD� MXQWR� GR� ,JUHMDV� GR�
*RYHUQDGRU� &LYLO«� ,JUHMDV����� 4XH� QRPH� WmR� IDWtGLFR����� 6HPSUH� WHYH� SUHGLOHomR� SHODV�
,JUHMDV�R�H[�PHQLQR�GR�F{UR�GH�1RJXHLUD��3HODV�TXHOKDV�H�SHODV�LJUHMDV�QmR�VH�ID]�FRLVD�ERD��
(P�DPEDV�DV�SDUWHV�VH�VDWLVID]HP�QHFHVVLGDGHV�EHP�R�VDEHPRV��(�R�+RPH�GH�1RJXHLUD�QmR�
GHYH�VHU�GHVHQJUDoDGR�D�VDWLVID]HU�DV�FRUSyUHDV�H�DV�HVSLULWXDLV��«� �1RWtFLDV GH�9LOOD�5HDO
�����������

$XJXVWR�5XD�FRQWLQXRX�D�VHU�DWDFDGR�QR�1RWtFLDV�GH�9LOOD�5HDO ��������������RUD�

FDULFDWXUDQGR�D�VXD�FRQGLomR�GH�SURIHVVRU�GR�OLFHX�GH�&DPLOR�&DVWHOR�%UDQFR�RUD FRPR�

DGYRJDGR�� FKDPDQGR�R� GH� ©FKDUODWmRª�� RX� FRPR� PDX� JHVWRU�� GHYHQGR�� SRU LVVR� VHU�

DIDVWDGR�GRV�OXJDUHV�GH�FRQILDQoD�GD�5HS~EOLFD�

1R SyV 6LGRQLVPR�H�0RQDUTXLD�GR�1RUWH� LQLFLRX�VH�XPD�QRYD�HUD�SDUWLGiULD��

3DUWLGR�5HSXEOLFDQR�5HIRUPDGRU ��������3DUWLGR�3RSXODU���������)HGHUDomR�0D[LPDOLVWD�

��������3DUWLGR�/LEHUDO�5HSXEOLFDQR�� 3DUWLGR�5HSXEOLFDQR�GH�5HFRQVWLWXLomR�1DFLRQDO�

������� 3DUWLGR &RPXQLVWD� 3RUWXJXrV �������� 3DUWLGR� 5DGLFDO� ������� 2� 3DUWLGR�

5HSXEOLFDQR�1DFLRQDOLVWD ��������(VTXHUGD�5HSXEOLFDQD��������

6LPXOWDQHDPHQWH�� VXUJH XPD� LPSUHQVD� OLJDGD� j�QRPHQFODWXUD�GHVWHV�SDUWLGRV��

GHIHQGHQGR� RV� VHXV� SROtWLFRV� QDFLRQDLV� H� ORFDLV�� $� (YROXomR�� ³VHPDQiULR� GR� 3DUWLGR�

5HSXEOLFDQR�/LEHUDO´��2�&RUJR��TXH�HP������HUD�yUJmR�GR�3DUWLGR�5DGLFDO��HP�������

GHILQLD�VH�FRPR�³yUJmR�GR�3DUWLGR�5HSXEOLFDQR�3RSXODU�QR�GLVWULFWR�GH�9LOD�5HDO´ H��HP�

������³yUJmR�GDV�&RPLVV}HV�3ROtWLFDV�GR�3DUWLGR�5HSXEOLFDQR�5DGLFDO�QR�GLVWULWR�GH�9LOD�

5HDO´��20DUmR GHILQLD�VH��HP�������FRPR�³yUJmR�H�SURSULHGDGH�GDV�&RPLVV}HV�3ROtWLFDV�

GR� 3DUWLGR� 1DFLRQDOLVWD� GR� GLVWULWR� GH� 9LOD� 5HDO´�� $� 'HPRFUDFLD�� yUJmR� GR� 3DUWLGR�

5HSXEOLFDQR� 3RUWXJXrV� HP� ������ VXUJLX� QR� OXJDU� GR� 1RWLFLDV� GH� 9LOOD� 5HDO FRPR�

SURSULHGDGH H�yUJmR�GDV�FRPLVV}HV�3ROtWLFDV�GR�3DUWLGR�5HSXEOLFDQR�3RUWXJXrV�GR�'LVWULWR�

GH�9LOD�5HDO��2�9LOODUHDOHQVH GHFODUDUD�VH LQGHSHQGHQWH�HP�������DILUPDQGR�VH� GHVGH�

����� FRPR� GHIHQVRU� GRV� LQWHUHVVHV� ORFDLV�� DGHULQGR� IHUYRURVDPHQWH� DR� VLGRQLVPR� H�

GHSRLV�j�PRQDUTXLD�UHVWDXUDGD�D�SRQWR�GH WHU GHL[DGR�FDLU�D�SDODYUD�©LQGHSHQGHQWHª��SDUD�

VH� DILUPDU� DSHQDV� FRPR� ©IROKD� QRWLFLRVDª�� TXH� PDQWHYH� PHVPR� GHSRLV� GD� TXHGD� GD�

0RQDUTXLD�GR�1RUWH��HP�IHYHUHLUR�GH�������

1D� SROtWLFD� WUDVPRQWDQD� WDPEpP� RV� VHXV� SROtWLFRV VH� DGDSWDUDP� DRV� QRYRV�

WHPSRV� $GHOLQR�6DPDUGm��RV�GUV��$]HUHGR�$QWDV��-RVp -RDTXLP�)HUQDQGHV�GH�$OPHLGD��

(GXDUGR�0LUDQGD��$QWyQLR�6DPSDLR��-RVp�$XJXVWR�)HUQDQGHV��(PtGLR 5RTXH�GD�6LOYHLUD�



��

5DXO� 3RUWHOD�� 6U� $JRVWLQKR� &HOHVWLQR� GD� 6LOYD� H� R� FRPHUFLDQWH� $OEDQR� -RVp� &RUUHLD�

SDVVDUDP� D� SHUWHQFHU� DR� 3DUWLGR� 5HSXEOLFDQR� /LEHUDO� �(YROXomR ������������� TXH�

$QWyQLR�*UDQMR� FKHILDYD��$R�3DUWLGR�3RSXODU� DGHULX� -RVp� GH�&DUYDOKR�$UD~MR� -~QLRU��

GLUHWRU�GH�2�&RUJR��H��HP�������DR�3DUWLGR�5DGLFDO��2�GU��$XJXVWR�5XD�IRL�HOHLWR�HP������

SDUD� D� &RPLVVmR� 0XQLFLSDO� SHOR� 3DUWLGR� 5HSXEOLFDQR� 1DFLRQDOLVWD�� HOH� TXH� IRUD�

UHJHQHUDGRU�DQWHV�GH������H�GHSRLV�GHVWD�GDWD�VH�HQFRVWRX�j�5HSXEOLFD��$LUHV������ ���

� ������R�'U� 6HEDVWLmR�5LEHLUR��SURIHVVRU�GD�(VFROD�7pFQLFD��HP�������IRL�FDQGLGDWR�D�

GHSXWDGR�SHOR�3DUWLGR�5HSXEOLFDQR�GD�5HFRQVWLWXLomR�1DFLRQDO� H�� HP������ DGHULX�DR�

3DUWLGR�5HSXEOLFDQR 1DFLRQDOLVWD��DVVXPLQGR�D�GLUHomR�GH�2�0DUmR��QHVWH�PHVPR�DQR

�$LUHV������ �������

(P� VXPD�� GXUDQWH� HVWH� SHUtRGR� HP� HVWXGR KRXYH�� HP� 9LOD� 5HDO�� YiULDV�

LQGLYLGXDOLGDGHV�TXH�VH�QRWDELOL]DUDP QD�SROtWLFD� ORFDO�H�GLVWULWDO� HQTXDQWR�H[HUFHUDP�

IXQo}HV�GH DGPLQLVWUDGRUHV��SURSULHWiULRV��GLUHWRUHV�RX�HGLWRUHV�GH�yUJmRV�LPSUHQVD�



��

&DStWXOR�,9

5HIOH[}HV�VREUH�&XOWXUD�H�D�VXD�LPSRUWkQFLD�QD�LPSUHQVD

$� FXOWXUD� FRPR� H[SUHVVmR� FROHWLYD�� UHIHUHQWH� D XPD� PXOWLSOLFLGDGH� GH�

FRPXQLGDGHV�� WHP� YiULRV� VHQWLGRV�� YiULDV� IRUPDV� GH� H[SUHVVmR�� YiULDV� JpQHVHV��

UHSUHVHQWDQGR� GLYHUVDV� UHDOLGDGHV�� YLYrQFLDV� H� VHQWLUHV�� 3RU� LVVR�� QmR� Ki� XP� FRQFHLWR�

~QLFR��XQLYHUVDO��1HVWD FRQIRUPLGDGH��QHVWH�FDStWXOR��DSUHVHQWDP�VH�GLYHUVRV�FRQFHLWRV�

VHMD� QD� VXD� GHILQLomR� HWLPROyJLFD�� jV� PDLV� GLYHUVDV� FRQFHo}HV� QR� TXDGUR� HP� TXH� p�

SURGX]LGD�H�DRV� UHIHUHQWHV�GHVWLQDWiULRV��$V�GLYHUVDV FRQFHo}HV�GH�FXOWXUD�UHVXOWDP�GR�

SUySULR�FRPSRUWDPHQWR�GD VRFLHGDGH�TXH�FRQWULEXL SDUD�TXH�QRYRV�IHQyPHQRV�FXOWXUDLV�

DSDUHoDP�H�RV�YHOKRV�VH�PDQWHQKDP��+RMH��IDOD�VH�PXLWRV�QRV�³LQIOXHQFLDGRUHV´�TXH�WrP�

PLOKDUHV�GH�VHJXLGRUHV�QDV�UHGHV�VRFLDLV��FRQWULEXLQGR��GHVWD�IRUPD��SDUD�QRYRV�TXDGURV�

VRFLDLV�

'RV� FRQFHLWRV GH� FXOWXUD� JOREDO� SDVVD�VH� SDUD� D� &XOWXUD� /RFDO� H� &XOWXUD� H

6RFLHGDGH� GH� kPELWR� PDLV� UHVWULWR�� FRP� RV� VHXV� SUySULRV� YDORUHV� LGHQWLILFiYHLV� H�

GLIHUHQFLDGRUHV� HP� YiULDV� YHUWHQWHV� TXH� DEUDQJHP� ³WUDEDOKRV� H� GLDV´ H� YLYrQFLDV�

TXRWLGLDQDV��

2�FDStWXOR�HQFHUUD�FRP�DV�&DUDFWHUtVWLFDV�GD�&XOWXUD�/RFDO�9LOD�UHDOHQVH�

����� &RQFHLWR�V� GH�&XOWXUD�

3DUD�VH�IDODU�HP�FXOWXUD��p�QHFHVViULR�FRQKHFHU�RV�VHXV�YiULRV�VHQWLGRV��DV�YiULDV�

GHILQLo}HV�TXH�OKH�IRUDP�DWULEXtGDV�H�FRQKHFHU�WDPEpP�D�HYROXomR�GR�VHX�FRQFHLWR�DR�

ORQJR�GRV�DQRV�

1mR�H[LVWH�XPD�GHILQLomR�XQLYHUVDO�GH�FXOWXUD�TXH�VHMD�XQD�H�DGDSWiYHO�D�WRGRV�

RV�FRQWH[WRV��2�FRQFHLWR�GH�FXOWXUD�IRL�DR�ORQJR�GRV�WHPSRV�HYROXLQGR�H�DFRPSDQKDQGR��

GH�LJXDO�PRGR��D�HYROXomR�QDWXUDO�GR�VHU�KXPDQR��TXH�VH�DVVXPH�FRPR�R�SULQFLSDO�DJHQWH�

FXOWXUDO�GD�VRFLHGDGH�RQGH�HVWD�LQVHULGR�

$� GHILQLomR� GH� FXOWXUD� QmR� p� XPD� WDUHID� IiFLO�� HOD� YDULD� QmR� Vy� HP� WHUPRV�

DQWURSROyJLFRV�RX�KXPDQtVWLFRV��PDV�WDPEpP�VH�UHIHUH�D�UHDOLGDGHV�GLIHUHQWHV�H�DEVWUDWDV��

³(P�������SRU�H[HPSOR��$OIUHG�.URHEHU H�&O\GH�.OXFNKRKQ�FRPSLODUDP�XPD�OLVWD�GH�



��

����GHILQLo}HV�GH�FXOWXUD��´��

&XOWXUD�p�XPD�GDV�QRo}HV�PDLV�DPSODPHQWH�XVDGDV�QD�6RFLRORJLD��2�VRFLyORJR�

$QWKRQ\�*LGGHQV��QXPD�WHQWDWLYD�GH�GHILQLU�R FRQFHLWR�GH�FXOWXUD��DILUPD�TXH�³D�FXOWXUD�

FRQVLVWH�QRV�YDORUHV�GH�XP�GDGR�JUXSR�GH�SHVVRDV��QDV�QRUPDV�TXH�VHJXHP�H�QRV�EHQV�

PDWHULDLV�TXH�FULDP��2V�YDORUHV�VmR�LGHLDV�DEVWUDFWDV��HQTXDQWR�DV�QRUPDV�VmR�SULQFtSLRV�

GHILQLGRV�RX�UHJUDV�TXH�VH�HVSHUD�TXH�R�SRYR�FXPSUD´ �*tGGHQV����������

$LQGD�QR�FDPSR�GD�6RFLRORJLD��VmR�LQFOXtGRV�QR�WHUPR�FXOWXUD�RV�PRGRV�GH�YLGD�

GRV�PHPEURV�GH�XPD�VRFLHGDGH�RX�GH�JUXSRV�GHVVD�VRFLHGDGH��WDLV�FRPR��D�IRUPD�FRPR�

VH�YHVWHP��RV�FRVWXPHV�GH�YLGD�IDPLOLDU��DV�IRUPDV�GH�WUDEDOKR�H�DV�RFXSDo}HV�GRV�WHPSRV�

OLYUHV��

&XOWXUD� SDUD� R� VRFLyORJR� H� DQWURSyORJR� IUDQFrV�'HQ\V�&XFKH� ³p� LQHUHQWH� j�

UHIOH[mR�GDV�FLrQFLDV�VRFLDLV��(OD�p�QHFHVViULD��GH�FHUWD�PDQHLUD��SDUD�SHQVDU�D�XQLGDGH�GD�

KXPDQLGDGH�QD�GLYHUVLGDGH�DOpP�GRV�WHUPRV�ELROyJLFRV��(OD�SDUHFH�IRUQHFHU�D�UHVSRVWD�

PDLV�VDWLVIDWyULD�j�TXHVWmR�GD�GLIHUHQoD�HQWUH�RV�SRYRV���&XFKH������ ����6HJXQGR�HOH�³D�

FXOWXUD�WRUQD�SRVVtYHO�D�WUDQVIRUPDomR�GD�QDWXUH]D´��&XFKH�����������SRUTXH�R�KRPHP�

WHP�GXDV�FDSDFLGDGHV��D�GH�DGDSWDU�VH�DR�PHLR�H�D�GH�DGHTXDU�HVWH�DR�VHX�PRGR�GH�YLGD�

TXH� YDL� FULDQGR� SDUD� VL� SUySULR�� UHQRYDQGR� FRQWH[WRV�� � 1R� VpFXOR� ;9,,,�� WHPSR� GR�

LOXPLQLVPR��FXOWXUD�VLJQLILFD�WDQWR�³D�HGXFDomR�GR�HVStULWR´�FRPR�GHVLJQD�³FLYLOL]DomR´��

-i� QR� VpFXOR� ;,;�� ³R� WHUPR� GHVLJQD� WXGR� R� TXH� p� DXWrQWLFR� H� FRQWULEXL� SDUD� R�

HQULTXHFLPHQWR�LQWHOHFWXDO�H�HVSLULWXDO�� LQDXJXUDQGR��FRP�R�SHQVDPHQWR�GH�+HUGHU�H�D�

LGHLD�GH�FXOWXUD�FRPR�UHVXOWDGR�GD�DOPD�H�GR�JrQLR�GH�XP�SRYR��R�FRQFHLWR�UHODWLYLVWD�GD�

FXOWXUD´��&XFKH������ ����

'HVGH�HQWmR��R�FRQFHLWR�GH�FXOWXUD�DGTXLUH�QRYD�SHUVSHWLYDV��HP�SDUWLFXODU FRP�

RV�FRQWULEXWRV�GH�(GZDUG�7\ORU��)UDQ]�%RDU� (PLOH�'XUNKHLP�RX�/XFLHQ�/HYL�%UXKO�

(GZDUG� %�� 7\ORU�� /pYLV� 6WUDXVV�� .URHEHU H� 5DOSK� /LQWRQ�� HPERUD� GH� IRUPD�

GtVSDU��DQDOLVDP�D�FXOWXUD�FRPR�Do}HV�KXPDQDV�UHDOL]DGDV�HP�JUXSR�TXH�VmR�PDLV�TXH�

RUJkQLFDV��PDLV�GR�TXH�SVLFROyJLFDV�H�TXH��FRQVWLWXtGDV�HP�VLVWHPDV�HVWUXWXUDLV��VmR�XPD�

KHUDQoD�VRFLDO��RSLQLmR�VHFXQGDGD�SRU�5RTXH�/DUDLD�QD�REUD�&XOWXUD��XP�&RQFHLWR�GH�

$QWURSRORJLD� 1HVWH�FDPSR�GD�DQWURSRORJLD��(GZDUG�7\ORU��GHILQLX�FXOWXUD�FRPR��XP�

FRQMXQWR�FRPSOH[R��TXH�LQFOXt�R�FRQKHFLPHQWR��DV�FUHQoDV��D�DUWH��D�PRUDO��R�GLUHLWR��RV�

FRVWXPHV�H�WRGDV�DV�SURGXo}HV�GR�+RPHP�QD�VRFLHGDGH��´���������

2XWUD�GHILQLomR�VHPHOKDQWH�p�D�GD�FXOWXUD�FRPR�³«DWLYLGDGH�H�GHVHQYROYLPHQWR�

�� KWWS���ZZZ�PDUFHORPHOORZHE�FLE�QHW��a �FRQVXOWDGR�HP���GH�DEULO�GH�������
�� ,QIRUPDomR�UHWLUDGD�GD�'LFLRSpGLD�������3RUWR�(GLWRUD�



��

LQWHOHFWXDO�GH�XP�LQGLYLGXR��VDEHU��LOXVWUDomR��LQVWUXomR´��)HUUHLUD �����������

&XOWXUD�HVWi�DVVRFLDGD�WDPEpP�D�QDomR��SRYR��RQGH�SDUHFH�SRU�YH]HV�KDYHU�XPD�

GLYLVmR� GH� FXOWXUDV�� GHQRPLQDGDV� SRU� VXEFXOWXUDV�� (VWDV� VXEFXOWXUDV� HPERUD� H[LVWDP�

GHQWUR�GD�PHVPD�VRFLHGDGH��VXUJHP�HP�RSRVLomR�j�FXOWXUD�GRPLQDQWH��

$� VRFLHGDGH� FRQWHPSRUkQHD� p FDUDFWHUL]DGD� SRU� XPD� SOXUDOLGDGH� GH� PDQLIHVWDo}HV�
FXOWXUDLV�� 2� FRQFHLWR� GH� VXEFXOWXUDV� DERUGD� DV� GLIHUHQWHV� PDQLIHVWDo}HV� FXOWXUDLV�
SUHVHQWHV�QD�VRFLHGDGH��GH�IRUPD DVVRFLDGD�j�YDORUL]DomR�H�FRH[LVWrQFLD�GH�VLQJXODULGDGHV�
FXOWXUDLV�TXH�GHYHP�VHU�DSUHHQGLGDV HP�VXD�GLYHUVLGDGH��7HL[HLUD�&RHOKR������������

&LWDGR� SRU� $QD� &ULVWLQD� 0RUJDGR�� HP� 0~OWLSORV� 2OKDUHV� HP� &LrQFLDV� GD�

,QIRUPDomR� YROXPH����Q����GH�PDUoR�GH�������³$V�P~OWLSODV�FRQFHSo}HV�GD�FXOWXUD´��D�

SHUVSHWLYD�GH�KHUDQoD�VRFLDO�HVWi�SUHVHQWH�HP�&O\GH�.OXFNKRKQ��TXDQGR�HQWHQGH�D�FXOWXUD�

FRPR�WRGD�D�KHUDQoD�VRFLDO�TXH�FDGD�LQGLYtGXR�FRQVHJXH�DGTXLULU�GR�SRYR�D�TXH�SHUWHQFH��

1HVWD�KHUDQoD�LQFOXHP�VH�SURFHVVRV�WpFQLFRV�KiELWRV�H�YDORUHV��0RUJDGR����������

6HJXQGR�&ULVWLDQH�GH�0DJDOKmHV�3RUWR��SDUD�'XUNKHLP�

$�FXOWXUD�p�XPD�GLPHQVmR�GD�SHUVRQDOLGDGH�VRFLDO�GRV� LQGLYtGXRV�TXH�VH�FRQVWLWXt�SRU�
PHLR�GD�LQWHULRUL]DomR�H�GRV�PRGHORV�H�YDORUHV�IXQFLRQDLV�SDUD�D�PDQXWHQomR�GD�RUGHP�
VRFLDO��$VVLP�� FRQVLGHUD� RV� LQGLYtGXRV� FRPR� XP� SURGXWR� GD� YLGD� FRPXP� GR� TXH� GDV�
IRUoDV�GD�GHWHUPLQDomR�GD�YLGD��LVWR�p��WXGR�p�GHYLGR��VREUHPDQHLUD��D�DomR�GD�VRFLHGDGH�
�3RUWR�����������

0DOLQRZVNL�� FLWDGR� QHVWD� PHVPD� REUD�� GHILQH� FXOWXUD� FRPR� XP� ³FRQMXQWR�

LQWHJUDO� GRV� LQVWUXPHQWRV� H� EHQV� GH� FRQVXPR�� QRV� FyGLJRV� FRQVWLWXFLRQDLV� GRV� YiULRV�

JUXSRV�GD�VRFLHGDGH��QDV�LGHLDV�H�DUWHV��QDV�FUHQoDV�H�FRVWXPHV�KXPDQRV´��3RUWR�������

����

-RVp %DUERVD�0DFKDGR� YDL� DR� HQFRQWUR� GHVWH� FRQFHLWR�� TXDQGR� DILUPD� TXH� D�

FXOWXUD� p� ³XP� FRQMXQWR� GH� LGHLDV�� REMHWRV�� PRGRV� GH� RV� FRQVWUXLU�� TXH� IRUDP� RX� VmR�

FULDGRV��GHVHQYROYLGRV�H�XVDGRV�SRU�XP�JUXSR�GH�LQGLYtGXRV´�QR�TXDO�VH�LQFOXHP�³DV�DUWHV��

FUHQoDV��RV�FRVWXPHV��DV�LQYHQo}HV��D�WHFQRORJLD��DV�WUDGLo}HV�H�D�OLQJXDJHP�YHUEDO��QmR�

YHUEDO�RUDO�H�HVFULWD´��0DFKDGR����������

e�QR�VpFXOR�;,;�TXH�HP�3RUWXJDO�YiULRV�LQYHVWLJDGRUHV�FRPHoDP�D�LQWHUHVVDU�

VH� SHODV�PDQLIHVWDo}HV� FXOWXUDLV�� (QWUH� ����� H� ������ QD� GHQRPLQDGD� FXOWXUD� SRSXODU��

LQFOXtD�VH��TXDVH�H[FOXVLYDPHQWH�D�OLWHUDWXUD�H�WUDGLo}HV�SRSXODUHV��6H�D�OLWHUDWXUD�SRSXODU�

FRPSUHHQGLD�R�FDQFLRQHLUR��R�URPDQFHLUR�H RV�FRQWRV��DV�WUDGLo}HV�SRSXODUHV�LQFOXtDP�DV�

FUHQoDV��DV�VXSHUVWLo}HV��DV�IHVWDV�FtFOLFDV��SRU�H[HPSOR��/HDO�����������

1R� LQtFLR� GR� VpFXOR� ;;�� DODUJRX�VH� HVWH� kPELWR� GD� FXOWXUD� SRSXODU� jV�



��

WHFQRORJLDV��j�DUWH�SRSXODU��j�YLGD�HFRQyPLFD�H�VRFLDO��/HDO������������H�GH������D�������

Dt�SDVVDUDP�D�LQFOXLU�VH�WDPEpP�D�RODULD��R�WUDMH�WUDGLFLRQDO�H�D�SUySULD�KDELWDomR��/HDO�

������ ����� 1HVWH� PHVPR� SHUtRGR�� $� 5HQDVFHQoD� 3RUWXJXHVD� ������� H� R� ,QWHJUDOLVPR�

/XVLWDQR��������DGYRJDYDP�QD�VHJXQGD�GpFDGD�GR�VpFXOR�;;��XPD FXOWXUD�GH�PDVVDV�

EDVHDGD�QD�WUDGLomR�QDFLRQDO��2�,QWHJUDOLVPR�/XVLWDQR�GHIHQGLD�PHVPR�D�FULDomR�GH�XP�

³(VWDGR�&XOWXUDO´��QR�VHQWLGR�GR�³UHDSRUWXJXHVDPHQWR�GH�3RUWXJDO´��&DVWHOR�%UDQFR�H�

)UHLWDV��������������

2OLYHLUD�0DUTXHV��DR DQDOLVDU�D�FXOWXUD��DVVRFLDGD�DR�HQVLQR��GXUDQWH D�3ULPHLUD�

5HS~EOLFD��HVFUHYH�

3DUD�Oi�GR�VLVWHPD�RILFLDO�GD�HGXFDomR��R�SHUtRGR�GD����5HS~EOLFD�DVVLVWLX�D�XP�IHUPHQWR�
FXOWXUDO� GH� JUDQGH� LQWHUHVVH�� HVSHFLDOPHQWH�PDUFDGR� QRV� FDPSRV� GR� HQVLQR� OLYUH� H� QD�
GLIXVmR GD� FXOWXUD� SHOD� SRSXODomR�� �«� RUJDQL]DYDP�VH FRQIHUrQFLDV� H� RXWUDV�
PDQLIHVWDo}HV�GH�FXOWXUD�SRSXODU��PXLWDV�YH]HV�PDQWLGDV�SHOD�LQLFLDWLYD�GH�DVVRFLDo}HV�
FXOWXUDLV� RX� RXWUDV�� �«��� 0XLWDV GHVVDV� FRQIHUrQFLDV� SXEOLFDYDP�VH� GHSRLV� FRPR�
SHTXHQRV�RS~VFXORV��GLVWULEXtGRV�JUDWXLWDPHQWH�RX�YHQGLGRV�D�EDL[D�SUHoR���«��$�PHVPD�
DWLWXGH�GH�HGXFDomR�SRSXODU��GH�GLYXOJDomR�GD�FXOWXUD�HQWUH�DV�PDVVDV�FRPR�TXDOTXHU�
FRLVD�GH�XUJHQWH�H�GH�YLWDO�SDUD�R�SURJUHVVR�H�D�SUySULD�VREUHYLYrQFLD�GD�1DomR��DILUPRX�
VH�QRXWURV�FDPSRV��1D�P~VLFD��SRU�H[HPSOR��DEXQGDUDP�DV�VpULHV�GH�FRQFHUWRV�SDUD�R�
SRYR��D�SUHoRV�PyGLFRV�H�QRV�PDLRUHV�VDO}HV�GDV�GXDV�JUDQGHV�FLGDGHV�GR�SDtV��1D�DUWH�
PXOWLSOLFDUDP�VH�DV�H[SRVLo}HV��VREUHWXGR�D�SLQWXUD��H�FULDUDP�VH�HP�YiULRV�SRQWRV�GR�
SDtV�PXVHXV�UHJLRQDLV�H�ORFDLV���0DUTXHV�����������

)RUDP�PXLWRV� RV� DXWRUHV� TXH� GHILQLUDP� R� WHUPR� FXOWXUD�� QR� HQWDQWR� WRGDV� DV�

GHILQLo}HV��HPERUD�GLIHUHQWHV��DFDEDP�SRU�WHU�R�PHVPR�VLJQLILFDGR�RX�VHJXHP�R�PHVPR�

UDFLRFtQLR���

1R�$QWLJR�5HJLPH��VpFXORV�;9,�;9,,�H�;9,,,��GHVHQYROYH�VH�R�JRVWR�SHORV�

FOiVVLFRV� JUHJRV� H� ODWLQRV�� YDORUL]DQGR�VH� DV� SURGXo}HV� DUWtVWLFDV�� WHDWUDLV�� WH[WXDLV��

PXVLFDLV�H�SOiVWLFDV�� DVVRFLDGDV� jV�QREUH]D H�EXUJXHVLD��SRUTXH FRQVHJXLGD�DWUDYpV�GH�

XPD�DTXLVLomR�VXSHULRU�GH�FRQKHFLPHQWRV��RX�VHMD��GH�PDLV�HUXGLomR��e��SRUWDQWR��XPD�

FXOWXUD FULDGD� SRU� XPD� PLQRULD� GH� LQWHOHFWXDLV� TXH� ID]HP� SDUWH� GH� XPD� HOLWH� VRFLDO��

HFRQyPLFD��SROtWLFD�RX�FXOWXUDO��TXH�FRQVHJXH�DWUDYpV�GR�IDWRU�³FDSLWDO´�LQYHVWLU�QR�HVWXGR�

H� SHVTXLVD� GD� FXOWXUD� SDUD� DVVLP� REWHU� R� FRQKHFLPHQWR�� 3DUDOHODPHQWH� Ki� RXWUDV�

PDQLIHVWDo}HV�� DVVRFLDGDV� DR� SRYR� TXH� WUDQVPLWH� jV� JHUDo}HV� SRVWHULRUHV� WRGD� D� VXD�

VDEHGRULD�H�WUDGLo}HV��VHP�TXH�VHMDP�PRGLILFDGDV�QD�IRUPD�RX�VHQWLGR��e�SURGX]LGD�SHODV�

SHVVRDV� GR� FDPSR�� GDV� FLGDGHV� GR� LQWHULRU�� RX� SHOD� SRSXODomR� VXEXUEDQD� GDV� JUDQGHV�

FLGDGHV�� e D FXOWXUD� SRSXODU�� PDQLIHVWDGD� DWUDYpV� GD� DUWH�� WHDWUR�� IROFORUH�� P~VLFD��

DUTXLWHWXUD��DV�IHVWDV�H�URPDULDV��D�FXOLQiULD��D�SRHVLD��RV�MRJRV�H�RV�GLYHUWLPHQWRV

5RJHU�&KDUWLHU�DQDOLVD�D�FXOWXUD�SRSXODU VHJXQGR�GRLV�PRGHORV��R�GD�GHVFULomR�H�



��

R�GD�LQWHUSUHWDomR�SRSXODU��8P�³FRQFHEH�D�FXOWXUD�SRSXODU�FRPR�XP�VLVWHPD�VLPEyOLFR�

FRHUHQWH�H�DXWyQRPR��TXH�IXQFLRQD�VHJXQGR�XPD�OyJLFD�DEVROXWDPHQWH�DOKHLD�H�LUUHGXWtYHO�

j�GD�FXOWXUD�OHWUDGD´��R�RXWUR�³SHUFHEH�D�FXOWXUD�SRSXODU�HP�VXDV�GHSHQGrQFLDV�H�FDUrQFLDV�

HP� UHODomR� j� FXOWXUD� GRV� GRPLQDQWHV´ �&KDUWLHU� ����� ������ ,VWR� p�� D� FXOWXUD� SRSXODU��

PDQWpP� � D� VXD� FRHUrQFLD� H� DXWRQRPLD�� QmR� VH� VXEMXJDQGR� � j� � LPSRVLomR� GH� QRUPDV��

FRPSRUWDPHQWRV�H�YLYrQFLDV��DLQGD�TXH�KDMD�FRQVWUDQJLPHQWRV�GDV�HOLWHV��SRUTXH�³H[LVWH�

XP�HVSDoR�HQWUH�D�QRUPD�H�R�YLYLGR��HQWUH�D�LQMXQomR�H�D�SUiWLFD��HQWUH�R�VHQWLGR�YLVDGR�H�

R�VHQWLGR�SURGX]LGR��XP�HVSDoR�RQGH�SRGHP�LQVLQXDU�VH�UHIRUPXODo}HV�H�GHWXUSDo}HV´�

�&KDUWLHU� ����� ������ IRVVH� QD� ,GDGH� 0RGHUQD� UHIRUPLVWD� H� DEVROXWLVWD�� VHMD�� QD�

DWXDOLGDGH� SHOD� FXOWXUD� GH� PDVVDV�� SRUTXH� Ki� ³LGHQWLGDGHV� VLQJXODUHV´� H� ³SUiWLFDV�

HQUDL]DGDV´�TXH�QD�VRFLHGDGH��UHVLVWHP��j FXOWXUD�GRPLQDQWH��DLQGD�TXH�KDMD�PXWDo}HV�

VHP�TXH�URPSDP�FRP�FRQWLQXLGDGHV�VHFXODUHV�

1R�FDPSR� 0DULD�GH�/RXUGHV�/LPD�GRV�6DQWRV�H[SOLFD�TXH�HQTXDQWR�D�&XOWXUD�

3RSXODU HVWDYD�DEHUWD�D�WRGRV�H�HUD�WUDQVPLWLGD�LQIRUPDOPHQWH��HP�YHUQiFXOR��QRV�OXJDUHV�

S~EOLFRV� �WDEHUQDV�� PHUFDGRV�� SUDoDV�� LJUHMDV��� D� &XOWXUD� &XOWLYDGD�� SRU� VXD� YH]�� HUD�

WUDQVPLWLGD� IRUPDOPHQWH�� HP� ODWLP�� HP� OXJDUHV� HVSHFtILFRV� �HVFRODV�� XQLYHUVLGDGHV��

ELEOLRWHFDV���6DQWRV�������������

3DUD�D�81(6&2� FXOWXUD�WUDGLFLRQDO�H�SRSXODU

p� R� FRQMXQWR� GH� FULDo}HV� TXH� HPDQDP� GH� XPD� FRPXQLGDGH� FXOWXUDO� IXQGDGDV� VREUH� D�
WUDGLomR��H[SUHVVDV�SRU�XP�JUXSR�RX�SRU�LQGLYtGXRV��H�UHFRQKHFLGDV�FRPR�UHVSRQGHQGR�
jV�H[SHFWDWLYDV�GD�FRPXQLGDGH�HQTXDQWR�H[SUHVVmR�GD�VXD� LGHQWLGDGH�FXOWXUDO�H�VRFLDO��
GDV�VXDV�QRUPDV�H�YDORUHV�WUDQVPLWLGRV�RUDOPHQWH��SRU�LPLWDomR�RX�SRU�RXWURV�PHLRV��$V�
VXDV�IRUPDV�FRPSUHHQGHP��HQWUH�RXWUDV��D�OtQJXD��D�OLWHUDWXUD��D�P~VLFD��D�GDQoD��RV�MRJRV��
D�PLWRORJLD��RV�ULWXDLV��RV�FRVWXPHV��R�DUWHVDQDWR��D�DUTXLWHFWXUD�H�RXWUDV�DUWHV���

&XOWXUD��QD�VXD�JpQHVH�ODWLQD��VLJQLILFD�³DJULFXOWXUD´��2�'LFLRQiULR�+RXDLVV�GD�

/tQJXD�3RUWXJXHVD GHILQH� FXOWXUD� FRPR� ³DomR�� SURFHVVR� RX� HIHLWR� GH� FXOWLYDU� D� WHUUD��

ODYUD�� FXOWLYR´� �+RXDLVV� ������ ������� (VWD� DFHomR� GR� WHUPR� IRL� WUDQVIRUPDGD� SHOR�

5HQDVFLPHQWR�DR�GDU�OKH�XP�VHQWLGR�ILJXUDGR��FXOWXUD�GR�HVStULWR��$�DGRomR�GHVWH�RXWUR�

VLJQLILFDGR�OHYD�j�QRomR�GH�FXOWXUD�SRSXODU�TXH��HVFODUHFH�5LWD�5LEHLUR��IRL�IRUWHPHQWH�

LQIOXHQFLDGD� SHOR�PRYLPHQWR� GR�5RPDQWLVPR�QR� VpFXOR�;,;�� DVVRFLDQGR�D� D� SUiWLFDV�

VXSRVWDPHQWH� JHQXtQDV�� WUDGLFLRQDLV� H� DQFHVWUDLV� GD� FXOWXUD� UXUDO�� FDPSHVWUH�� GR�SRYR��

�� 0LFURVRIW�:RUG� � 5HFBSDUD� D� 6DOYDJXDUGD� GD� &XOWXUD� 7UDGLFLRQDO� H� 3RSXODU�GRF� �GJSF�SW�
�&RQVXOWDGR�HP����GH�RXWXEUR�GH�������



��

(VWH�RXWUR�FRQFHLWR�IRL�HQIDWL]DGR�GXUDQWH�R�,OXPLQLVPR�H�DPSOLDGR�QR�VpFXOR�VHJXLQWH

�5LEHLUR��������������¬�TXHVWmR�³GH�TXH�IDODPRV�TXDQGR�IDODPRV�HP�FXOWXUD�SRSXODU"´�

5LEHLUR�UHVSRQGH��

&HUWDPHQWH�� GD� FXOWXUD� GR� SRYR�� GDV� SUiWLFDV� FXOWXUDLV� WUDGLFLRQDLV� SURGX]LGDV� H�
UHSURGX]LGDV��GH�IRUPD�DQyQLPD�H�FROHWLYD��SHORV�HVWUDWRV�PDLV�EDL[RV�GH�XPD�VRFLHGDGH��
SUiWLFDV� TXDVH� VHPSUH� FRP� OLJDomR� HVWUHLWD� jV� DWLYLGDGHV� TXRWLGLDQDV� H� FUHQoDV� H� j�
WUDQVSRVLomR�GDV�SUiWLFDV�GH�WUDEDOKR�SDUD�RV�PRPHQWRV�GH�OD]HU��5LEHLUR������������

(VWHV�GRLV�WLSRV�GH�FXOWXUD�GLIHUHP�HQWmR�XP�GR�RXWUR��WDQWR�SHOD�IRUPD�FRPR�p�

PDQLIHVWDGD��FRPR�SHORV�GLIHUHQWHV�S~EOLFRV�GDV�PHVPDV��&RP�R�GHVHQYROYLPHQWR�GDV�

WHFQRORJLDV�GD�FRPXQLFDomR��RXWUR�WLSR�GH�FXOWXUD�VXUJH�QR�VpFXOR�;;��GHQRPLQDGD�SRU�

&XOWXUD�GH 0DVVDV��FRQWUDULDQGR�H�VXEPHWHQGR�WRGRV�RV�WLSRV�GH�PDQLIHVWDo}HV�FXOWXUDLV�

DWp�Dt�FRQKHFLGRV��$�FXOWXUD�GH�PDVVDV�HQJORED�WRGD�D�FXOWXUD�SURGX]LGD�SDUD�D�SRSXODomR�

HP�JHUDO��QmR�KDYHQGR�DVVLP�GLVWLQo}HV�HQWUH�FODVVHV�VRFLDLV��HFRQyPLFDV��SROtWLFDV�RX�

FXOWXUDLV�H�UHVXOWD�GRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD��e�XP�WLSR�GH�FXOWXUD�UHDOL]DGD�HP�

VpULH�FRP�FRQRWDo}HV�PHUFDQWLV�DFHQWXDGDV��WtSLFD�GDV�VRFLHGDGHV�LQGXVWULDLV�GR�VpF��;;��

FULDGD�SHOD�LQG~VWULD�FXOWXUDO�SDUD�VHU�WUDQVPLWLGD�D�JUDQGHV�PDVVDV�VRE�D�IRUPD�GH�EHQV�

GH�FRQVXPR��YHLFXODGD�IXQGDPHQWDOPHQWH�SHORV�PHLRV�GH�FRPXQLFDomR��RV�PHGLD��(VWD�

LQGXVWULDOL]DomR� GD� FXOWXUD�� TXH� WUDQVIRUPD� HP� FRQVXPLVPR� XPD� YDVWD� JDPD� GH� EHQV�

FXOWXUDLV� ² WHDWUR�� FLQHPD�� P~VLFD�� EDQGD� GHVHQKDGD�� GHVSRUWR� ² GHVWLQDYD�VH� j�

RFXSDomR�GRV�WHPSRV�OLYUHV�H�IRL�FULDGD�SDUD�FRPSHQVDU�DV�PXOWLG}HV�WUDEDOKDGRUDV�GD�

PRQRWRQLD�H�GD�VROLGmR��&RXWR HW�DOLL ���������������

(P�4XHVWLRQDPHQWR��j�YROWD�GH�WUrV�TXHVW}HV��*LVHOD�*RQoDOYHV�HVFUHYH�TXH�

$�FXOWXUD�GH�PDVVD��D�FXOWXUD�GH�FRQVXPR��D�FXOWXUD�PHGLiWLFD�H�LQG~VWULDV�GH�FXOWXUD�VmR�
FRQFHLWRV�VLQyQLPRV��H�TXH�WrP�FRPR�UHIHUHQWH�R�VHWRU�GH�SURGXomR��UHSURGXomR�H�GLIXVmR�
GH�EHQV� H� VHUYLoRV� FXOWXUDLV� GH� VpULH�� UHJLGR�SRU� FULWpULRV�SULRULWDULDPHQWH� HFRQyPLFRV�
�*RQoDOYHV�����������

2�WHUPR�FXOWXUD�p�GH�IDFWR�PXLWR�GLItFLO�GH�GHILQLU�SHOD�TXDOLGDGH�WDQWR�DEVWUDWD�

FRPR�DPEtJXD�TXH�DSUHVHQWD��$�FXOWXUD�p�WXGR�R�TXH�R�KRPHP�DEVRUYH�GD�VXD�UHODomR�

FRP�R�DPELHQWH�H�D�VRFLHGDGH�TXH�R�URGHLD��(�p�DWUDYpV�GR�VHX�TXRWLGLDQR�H�H[SHULrQFLDV�

YLYLGDV�TXH�R�KRPHP�VH�YDL�LQVWUXtGR�FXOWXUDOPHQWH��(OD�QmR�p��SRUWDQWR��XPD�TXDOLGDGH�

�LQDWD�� GR� KRPHP��PDV� VLP� DOJR� TXH� SRGH� VHU� WUDQVPLWLGR� GH� JHUDo}HV� HP� JHUDo}HV��

HYROXLQGR� DWUDYpV� GRV� WHPSRV�� 0DV� VHUmR� HVWHV� WLSRV� GH� FXOWXUD� HVWDQTXHV"� +DYHUi�



��

LQWHUFHVV}HV�HQWUH�HODV"�&RQFRUGDQGR�FRP�5LWD�5LEHLUR�

������FXOWXUD�HUXGLWD��SRSXODU�H�GH�PDVVDV�IXQFLRQDP�GHVGH��SHOR�PHQRV��R�LQtFLR�GR�VpFXOR�
;;�QXP�VLVWHPD�GH�YDVRV�FRPXQLFDQWHV��FRP�XP�FRQWLQXXP HQWUH�HODV�± QmR�Ki�IRUPDV�
FXOWXUDLV� tQWHJUDV� H� DXWrQWLFD�� R�TXH�Ki� VmR� OXWDV� VLPEyOLFDV�SHOD�P~WXD�GHOLPLWDomR� H�
H[FOXVmR��5LEHLUR������������

1R�kPELWR�GH�XPD�FRQFHSWXDOL]DomR�JOREDO��D�8QHVFR�FRQVLGHUD��

$ FXOWXUD� SRGH� VHU� FRQVLGHUDGD� DWXDOPHQWH� FRPR� R� FRQMXQWR� GRV� WUDoRV� GLVWLQWLYRV�
HVSLULWXDLV��PDWHULDLV��LQWHOHFWXDLV�H�DIHWLYRV�TXH�FDUDFWHUL]DP�XPD�VRFLHGDGH�H�XP�JUXSR�
VRFLDO��(OD�HQJORED��DOpP�GDV�DUWHV�H�GDV�OHWUDV��RV�PRGRV�GH�YLGD��RV�GLUHLWRV�IXQGDPHQWDLV�
GR�VHU�KXPDQR��RV�VLVWHPDV�GH�YDORUHV��DV�WUDGLo}HV�H�DV�FUHQoDV��&RQFRUGD�WDPEpP�TXH�
D�FXOWXUD�Gi�DR�KRPHP�D�FDSDFLGDGH�GH�UHIOHWLU�VREUH�VL�PHVPR��e�HOD�TXH�ID]�GH�QyV�VHUHV�
HVSHFLILFDPHQWH�KXPDQRV��UDFLRQDLV��FUtWLFRV��H�HWLFDPHQWH�FRPSURPHWLGRV��$WUDYpV�GHOD�
GLVFHUQLPRV�RV�YDORUHV� H� HIHWXDPRV�RSo}HV��$WUDYpV�GHOD� R�KRPHP� VH� H[SUHVVD�� WRPD�
FRQVFLrQFLD�GH�VL�PHVPR��VH�UHFRQKHFH�FRPR�XP�SURMHWR�LQDFDEDGR��S}H�HP�TXHVWmR�DV�
VXDV�SUySULDV�UHDOL]Do}HV��SURFXUD�LQFDQVDYHOPHQWH�QRYDV�VLJQLILFDo}HV H�FULD�REUDV�TXH�
R�WUDQVFHQGHP���

+RMH�� Ki� GRLV� RXWURV� FRQFHLWRV� TXH� FLUFXODP� QDV� VRFLHGDGHV� H� LQVWLWXLo}HV�

LQWHUQDFLRQDLV��FXOWXUD�PDWHULDO��LPDWHULDO��$�SULPHLUD�HQJORED�RV�REMHWRV�ItVLFRV�GH�XPD�

VRFLHGDGH�² DV�IHUUDPHQWDV��D�WHFQRORJLD��R�YHVWXiULR��RV�PHLRV�GH�WUDQVSRUWH��HWF��8P�

FRPSRQHQWH�GD�FXOWXUD�PDWHULDO�TXH�IRL�DGRWDGR�SRU�GLYHUVDV�VRFLHGDGHV�p�R�XVR�GH�MRLDV�

SDUD�LQGLFDU�TXH�XPD�SHVVRD�p�FDVDGD��3RU�H[HPSOR��QR�%UDVLO�H�QRV�(VWDGRV�8QLGRV��XVD�

VH� XP� DQHO� QR� GHGR� DQHODU� GD� PmR� HVTXHUGD�� (P� VRFLHGDGHV� QmR� LQGXVWULDOL]DGDV��

FRQVWLWXtGDV�SRU�SRXFRV�KDELWDQWHV��LVVR�p�GHVQHFHVViULR��SRLV�TXDVH�WRGDV�DV�SHVVRDV�VH�

FRQKHFHP�H�VDEHP�TXHP�p�H�TXHP�QmR�p�FDVDGR��(P�FHUWDV�UHJL}HV�GD�ËQGLD��DV�PXOKHUHV�

XVDP�XP�FRODU�SDUD�LQGLFDU�TXH�VmR�FDVDGDV����RX��VHJXQGR�$OH[DQGUH�3DUDILWD��p�FXOWXUD

VXVWHQWDGD� ³QD� HVWUXWXUD� ItVLFD� GDV� REUDV� GH� DUWH�� GRV� PRQXPHQWRV�� GDV� UXtQDV�� GDV�

SDLVDJHQV� GH� DOJXPDV�DOGHLDV�� YLODV�RX�FLGDGHV�� HWF�´ �3DUDILWD� �����������$� VHJXQGD��

FRPR�D�GHILQH�HVWH�PHVPR�DXWRU��p�³WRGR�R�FRQMXQWR�GH�PDQLIHVWDo}HV�H�H[SUHVV}HV�GH�

QDWXUH]D�LQWDQJtYHO�TXH�WrP�PHPyULD�RUDO�FRPR�PHLR�GH�SUHVHUYDomR�H�GH�WUDQVPLVVmR´�

(�QHVWD�PHPyULD�VH�LQFOXHP

������OHQGDV��PLWRV��FRQWRV�SRSXODUHV��URPDQFHLURV��FDQFLRQHLURV��TXDGUDV��DXWRV�SRSXODUHV��
H[FHOrQFLDV�� SDUpPLDV�� DSRGRV�� HVFRQMXURV�� DGLYLQKDV�� ULPDV� LQIDQWLV�� RUDo}HV�� UH]DV�
UHVSRQVRV�� IyUPXODV� GH� VXSHUVWLo}HV� H� GH� PH]LQKDV�� HVFRQMXURV�� SUDJDV�� H� PDOGLo}HV��
DJRXURV� RX� SURIHFLDV�� RUDo}HV� FRP� HVFiUQLR�� JDODQWHLRV�� SUHJ}HV�� FKDPDPHQWRV� GH�
DQLPDLV«���FRPR�WDPEpP�WRGR�R�XQLYHUVR�GH�VDEHUHV�H�YLYrQFLDV�GD�FRVPRJRQLD�SRSXODU��

�� 81(6&2�_�%XLOGLQJ�SHDFH�LQ�WKH�PLQGV�RI�PHQ�DQG�ZRPHQ �FRQVXOWDGR�HP����GH�RXWXEUR�GH�������
�� &XOWXUD�H�6RFLHGDGH�� $XOD�GH�6RFLRORJLD�_�(GXFD%UDV �FRQVXOWDGR�HP����GH�PDUoR�GH�������



��

WDLV� FRPR� IDODUHV� UHJLRQDLV�� RV� ULWRV� H� DV� IHVWDV�� RV� MRJRV�� DV� GDQoDV�� RV� VDEHUHV� GR�
DUWHVDQDWR��GD�FXOLQiULD�H�GRV�WUDEDOKRV�UXUDLV�H�PDUtWLPRV��D�PLWRORJLD�SRSXODU��D�HWLRORJLD�
GRV�OXJDUHV�GH�PHPyULD��HWF���3DUDILWD�����������

1HVWD� FODVVLILFDomR�� LQFOXL�VH�� DLQGD�� D� FXOWXUD� UHDO�� LGHDO�� FXOWXUD� GRPLQDQWH��

VXEFXOWXUD� H� FRQWUDFXOWXUD��$� SULPHLUD� p� FRQVWLWXtGD� � SRU� ³YDORUHV� GH� XPD� VRFLHGDGH´

�3DUDILWD�����������D�VHJXQGD�SRU��³XP��FRQMXQWR��GH�FRPSRUWDPHQWRV�TXH�D�VRFLHGDGH�

FRQVLGHUD�SRVLWLYR��PDV�TXH�QmR�p��QHFHVVDULDPHQWH��SRU�VHXV�PHPEURV´��3DUDILWD������

�����D�WHUFHLUD�p�UHIHUHQWH�D�XP�JUXSR��³FRQVWLWXtGR�SHOR�PDLRU�Q~PHUR��GH�SHVVRDV�RX�R�

JUXSR��TXH�H[HUFH�PDLV�SRGHU�VREUH�RV�RXWURV´ �3DUDILWD������������D�TXDUWD�GL]�UHVSHLWR�D�

³XP��JUXSR�TXH�YLYH�GH�IRUPD�GLIHUHQWH�GD�FODVVH�GRPLQDQWH��PDV�TXH�VH�RS}H�D�HOD´�

�3DUDILWD� ������ ����� D� ~OWLPD� p FRQVWLWXtGD� SRU ³JUXSR� FXMRV� YDORUHV� VH� RS}HP�DRV� GD�

FXOWXUD�GRPLQDQWH´ ��3DUDILWD������������SRGHQGR�VHU�SDFtILFD�RX�YLROHQWD��$V�FUHQoDV�

HQTXDGUDP�VH�QD�SULPHLUD��D�OLEHUGDGH�GH�H[SUHVVmR�QD�VHJXQGD��

$OJXQV�VRFLyORJRV�UHIHUHP�WDPEpP�XPD�FXOWXUD�JOREDO��VLJQLILFDQGR�D�DXVrQFLD�

GH�GLYHUVLGDGH�FXOWXUDO�� ,VWR�p��Ki�XPD�FXOWXUD�WUDQVYHUVDO�D�YiULDV�VRFLHGDGHV��D�YiULRV�

FRQWLQHQWHV�� JUDoDV� ³DR� FRPpUFLR� LQWHUQDFLRQDO�� DRV� PRYLPHQWRV� PLJUDWyULRV�� jV�

FRQTXLVWDV�GH�WHUUDV�H�DR�WXULVPR��´� GHYHQGR�LQFOXLU�VH�D�LQIOXrQFLD�GD�LQWHUQHW�

����� 2�FRQFHLWR�GH�&XOWXUD�/RFDO

&RPR� VH� GHYH� GHILQLU� FXOWXUD� ORFDO"� 3HUWHQFHP� DR� VHX� FRQFHLWR� RV� XVRV��

FRVWXPHV��WUDGLo}HV��SDGU}HV�GH�YLGD��IROFORUH��IHVWDV��OHQGDV�H�GLYHUVDV�PDQLIHVWDo}HV�GH�

XPD� FRPXQLGDGH� FLUFXQVFULWD� HVSDFLDOPHQWH"�(�R� TXH� p� XPD� FRPXQLGDGH� FLUFXQVFULWD�

HVSDFLDOPHQWH"�e�XPD�DOGHLD�� XPD�YLOD�� XPD�FLGDGH��XP�FRQFHOKR"�'HYH�VH� DODUJDU�R�

FRQFHLWR�D�XPD�UHJLmR"�$V�UHJL}HV��DV�FRPXQLGDGHV�TXH�D�LQWHJUDP�WrP��HODV�SUySULDV��

YDORUHV�GLIHUHQFLDGRUHV�GH�RXWUDV�UHJL}HV�H�FRPXQLGDGHV"��+i�SUiWLFDV�FXOWXUDLV�WHUULWRULDLV�

TXH�DV�LGHQWLILFDP�QR�VHX�PRGR�GH�YLGD�SUySULR�LQWHUQR"

$� UHVSRVWD� D� HVWDV� TXHVW}HV�� KRMH�� QmR� p� IiFLO� GH� GHOLPLWDU�� (P� FDGD� UHJLmR��

FLGDGH�� YLOD� H� DOGHLD� Ki� XPD�PHPyULD� FROHWLYD�� TXH� R� SRYR� JXDUGD� H� TXH�PRVWUD� HP�

PRPHQWRV� TXH� HVFROKH� QR� FDOHQGiULR�� ,VWR� p�� Ki� XP� OHJDGR� FXOWXUDO� TXH� VRFLDOL]D� R�

�� &XOWXUD�H�6RFLHGDGH�� $XOD�GH�6RFLRORJLD�_�(GXFD%UDV �FRQVXOWDGR�HP����GH�PDUoR�GH�������



��

LQGLYtGXR��TXDQGR�HVWH�LQWHULRUL]D�PRGHORV�FXOWXUDLV�GR�WHUULWyULR�TXH�SDUWLOKD�FRP�RXWURV��

6HJXQGR�)HDWKHUVRQH��FLWDGR�SRU�$QD�&DUYDOKR��

2V� FRQKHFLPHQWRV� FRPXQV� DRV� KDELWDQWHV� >GDV@� FXOWXUDV� ORFDLV�� EHP� FRPR� WRGR� R�
DPELHQWH�ItVLFR��D�RUJDQL]DomR�GR�HVSDoR��RV�HGLItFLRV��D�QDWXUH]D��HWF����VmR�YLVWRV�FRPR�
UHODWLYDPHQWH�IL[RV��������SHUVLVWHP�SDUD�DOpP�GR�WHPSR�H�SRGHP�PHVPR�LQFRUSRUDU�ULWXDLV��
VtPERORV�H�FHULPyQLDV�TXH�FRQWULEXHP�SDUD�UHIRUoDU�RV�HORV�TXH�OLJDP�RV�LQGLYtGXRV�D�XP�
OXJDU�H�D�SDUWLOKDU�GH�XP�VHQWLPHQWR�FRPXP�IDFH�DR�SDVVDGR��&DUYDOKR������������

&RQFHEH�VH��DWXDOPHQWH��TXH�FXOWXUD�QmR�p�XQD��QmR�p�PRGHODU��PDV�GLYHUVD�QRV�

VHXV� YiULRV� FRQWH[WRV� JHRJUiILFRV� LQWHUFRQWLQHQWDLV�� QDFLRQDLV�� UHJLRQDLV�� 7RGDV� DV�

YDULiYHLV� WrP� XPD� LGHQWLGDGH�� XPD� FDUDFWHUtVWLFD� YLYHQFLDO�� PXLWDV� YH]HV� FRPXP��

SDUWLOKDGDV�SRU�JUXSRV�RX�SHVVRDV�FRP�R�PHVPR�LGHDO��

(�R�TXH�VH�GHYH�HQWHQGHU�SRU�GLYHUVLGDGH"�6HJXQGR�D�81(6&2��

$� &XOWXUD� DGTXLUH� IRUPDV� GLYHUVDV� DWUDYpV� GR� WHPSR� H� GR� HVSDoR�� (VVD� GLYHUVLGDGH�
PDQLIHVWD�VH�QD�RULJLQDOLGDGH�H�QD�SOXUDOLGDGH�GH�LGHQWLGDGHV�TXH�FDUDFWHUL]DP�RV�JUXSRV�
H�DV�VRFLHGDGHV�TXH�FRPS}HP�D�KXPDQLGDGH��)RQWH�GH�LQWHUFkPELRV��GH�LQRYDomR�H�GH�
FULDWLYLGDGH��$�GLYHUVLGDGH�FXOWXUDO�p��SDUD�DOpP�GR�JHQUR�KXPDQR��WmR�QHFHVViULD�FRPR�
D� GLYHUVLGDGH� ELROyJLFD� GH� QDWXUH]D��1HVVH� VHQWLGR�� FRQVWLWXt� R� SDWULPyQLR� FRPXP� GD�
KXPDQLGDGH�H�GHYH�VHU�UHFRQKHFLGD�H�FRQVROLGDGD�HP�EHQHItFLR�GDV�JHUDo}HV�SUHVHQWHV�H�
IXWXUDV �81(6&2 ��������

'LYHUVLGDGH�H� LGHQWLGDGH�VmR��SRLV� GXDV�FDUDFWHUtVWLFDV�GD�FXOWXUD�H��SRU� LVVR��

PHVPR�GD�FXOWXUD�ORFDO�

1R�0XQGR�VmR�YiULDV�DV�LGHQWLGDGHV�FXOWXUDLV�H[LVWHQWHV�H�HODV�YDULDP�GH�DFRUGR�FRP�D�
KLVWyULD� ORFDO�� FXOWXUDO� VmR� GHVHQYROYLGDV� H� FRQVWUXtGDV� DR� ORQJR� GR� WHPSR� H� WDPEpP�
ID]HP� SDUWH� GD� FRQVWUXomR� GH� LGHQWLGDGH� QDFLRQDO� TXH� DV� DFRPSDQKDP�� HP� JHUDO�� RV�
FLGDGmRV�GR�PHVPR�SDtV �81(6&2���������

(PERUD� D� FXOWXUD� ORFDO� VHMD� GLYHUVD�� RV� SRYRV� SURFXUDP� SUHVHUYDU� D� VXD�

LGHQWLGDGH��DV�VXDV�FDUDFWHUtVWLFDV�SUySULDV��PDV�VDEHPRV�TXH�Ki�SHUPHDELOLGDGHV��SRUTXH�

VHPSUH�DV�KRXYH��+i�DSURSULDo}HV�FXOWXUDLV�QD�PHVPD�UHJLmR��FRPR�QXP�SDtV�

3DXOR 6pUJLR�1RODVFR�H[SOLFD�

&RPR�D�LGHQWLGDGH�FXOWXUDO�GH�XPD�UHJLmR�QmR�FRUUHVSRQGH��SRU�VL�Vy�H�D�SULRU��D�SUiWLFDV�
FXOWXUDLV� GH� XPD� UHJLmR�� ORFDOL]DGDV�� D� YHULILFDomR� H� DQiOLVH� GH� WDLV� PDQLIHVWDo}HV�
ORFDOL]DGDV�� Vy� SRGHP� VHU� FRPSUHHQGLGDV� FRPR� VSHFWUXP�� TXH� VH� LUUDGLDP SRU� RXWURV�
HVSDoRV�� SRU� RXWUDV� UHJL}HV�� SRU� RXWUDV� UHJL}HV� FXOWXUDLV�� ID]HQGR� GD� WURFD�� GD



��

PRYLPHQWDomR�GH�LGpLDV�H�WHPDV�D�UD]mR�SDUD�R�VXUJLPHQWR�GH�RXWURV�SURFHVVRV�GH�FULDomR�
± UHXQLQGR��DVVLP��R�SUySULR�H�R�DOKHLR��1RODVFR ��������

$� LUUDGLDomR� GD� FXOWXUD� SRU� GLYHUVRV� HVSDoRV� SURSRUFLRQD�� KRMH�� D�

LQWHUFXOWXUDOLGDGH�� � 2� HIHLWR� JOREDOL]DomR� SRGH�� SRLV�� VHU� HQWmR� HTXDFLRQDGR�� $� HVWH�

SURSyVLWR��)HUQDQGR�$OEHUWR�7RUUHV�0RUHLUD�DILUPD�TXH�

�«��R�HVSDoR�GDV�FXOWXUDV�ORFDLV�H�UHJLRQDLV�QXPD�JOREDOL]DomR�FXOWXUDO�HP�FUHVFHQGR�
WHP�VLGR�R�REMHWR�GH�SDUWLFXODU�DWHQomR�SRU SDUWH�GH LQWHOHFWXDLV�H�WHyULFRV�GR�IHQyPHQR�
GD JOREDOL]DomR�RULJLQDQGR�HVWXGRV�GLIHUHQFLDGRV�FRQVRDQWH�DV�iUHDV�GR�FRQKHFLPHQWR�HP
TXH�VH�LQVHUHP �0RUHLUD �����������

1HVWH�FRQWH[WR�DILUPD��

$�WHPiWLFD�ORFDO�YHUVXV FXOWXUD�JOREDO�p�QRUPDOPHQWH�FRQILJXUDGD�GH�PRGR�FRQWUDGLWyULR��
GHVWDFD�VH�R�YDORU�GD�FXOWXUD�JOREDO��SHOR� ODGR�GD�SDUWLOKD��HQWUH� WRGRV�H�FRQVHTXHQWHV�
YDQWDJHQV�± PHOKRU�FRPXQLFDomR��PDLV�H[LJrQFLD�pWLFD�QD�YLGD�SROtWLFD�H�FtYLFD��RS}H�VH�
OKH� D FRQVFLHQFLDOL]DomR�GR�YDORU� H[FOXVLYR�GDV� FXOWXUDV� UHJLRQDLV� H� ORFDLV� FRQWUiULR�j�
XQLIRUPL]DomR� FXOWXUDO� �«�� � D� JOREDOL]DomR� FXOWXUDO� LPS}H�VH� SHORV� PHLRV� GH�
FRPXQLFDomR�H�SHORV�SURFHVVRV�GH�SURGXomR�GRV�EHQV�PDWHULDLV��H�FRQVHTXHQWH�FRQVXPR���
DV� FXOWXUDV� ORFDLV� SURFXUDP� DILUPDU�VH� SRU� XPD� OyJLFD� GH� OHJLWLPDomR� TXH� DVVHQWD� QD�
KLVWyULD�H��PDLV�HVSHFLILFDPHQWH�QD�WUDGLomR �0RUHLUD �����������

1DWiOLD� $SDUHFLGD� 7LH]]L� 0DUWLQV� GRV� 6DQWRV� H� (GJDU� &p]DU� 1RODVFR�

HTXDFLRQDQGR�D SUREOHPiWLFD�GR ELQyPLR���FXOWXUD�ORFDO�JOREDOL]DomR� SUHIHUHP�IDODU HP���

ORFDLV�GH�FXOWXUD�HP YH]�GH�FXOWXUD ORFDO��³3DVVHPRV��HQWmR��D�UHIOHWLU�VREUH�R�TXH�p�FXOWXUD�

ORFDO��RX�PHOKRU��TXDLV�VmR�RV�ORFDLV�GD�&XOWXUD��XPD�YH]�TXH�VH�VDEH�TXH�DV�FXOWXUDV�VmR�

HP�TXDOTXHU�WHPSR�H�OXJDU�KHWHURJrQLFDV�H�KtEULGDV´ �1RODVFR�V H�6DQWRV�����������

6HJXQGR�&DQFOLQL��FLWDGR�SRU�HVWHV�LQYHVWLJDGRUHV��

�«��R�SURFHVVR�GH�WUDQVQDFLRQDOL]DomR��JOREDOL]DomR��DIHWD�GLUHWDPHQWH�DV�FXOWXUDV�ORFDLV�
WUD]HQGR� D� KLEULGL]DomR�� HP� RXWURV� WHUPRV�� VLJQLILFD� TXH� DV� QRYDV� UHODo}HV� VRFLDLV� H�
HFRQyPLFDV�LPSRVWDV�DRV�VXMHLWRV�QD�SyV�PRGHUQLGDGH�WUD]HP�SRU�XP�ODGR��FRPR�XPD�GH�
VXDV� FRQVHTXrQFLDV� RV� SURFHVVRV� GH� KRPRJHQHL]DomR� FXOWXUDO� H� SRU� RXWUR�� UHODo}HV�
LQWHUFXOWXUDLV �1RODVFR H�6DQWRV ��������������

1D�SHUVSHWLYD�GHVWHV�DXWRUHV

2�FUtWLFR� DUJXPHQWD� DLQGD�TXH� HVVD� KLEULGL]DomR� FXOWXUDO� OHYD� D� RXWURV� GRLV�SURFHVVRV�
LQHUHQWHV�DR�PRPHQWR�QR�TXDO�YLYHPRV��D�GHVWHUULWRULDOL]DomR�H�UHWHUULWRULDOL]DomR��7DLV�
SURFHVVRV�FRUUHVSRQGHP��UHVSHWLYDPHQWH��j�SHUGD�GD�UHODomR�µQDWXUDO¶�GD�FXOWXUD�FRP�RV�
WHUULWyULRV� JHRJUiILFRV� H� VRFLDLV� H�� DR� PHVPR� WHPSR�� FHUWDV� UHORFDOL]Do}HV� WHUULWRULDLV�
UHODWLYDV��SDUFLDLV��GDV�YHOKDV�H�QRYDV�SURGXo}HV�VLPEyOLFDV �1RODVFR H�6DQWRV����� �����



��

$LQGD�VHJXQGR�&DQFOLQL�

2�SULPHLUR�SURFHVVR�YDL�GH�HQFRQWUR�j�SURSRVWD�GR�XQLYHUVDOLVPR�TXH�DR�VH�LPSRU�QHJD��
DEDID��PDUJLQDOL]D�RX�VLOHQFLD�DV�FXOWXUDV�ORFDLV��Mi�R�VHJXQGR�YDL�QD�GLUHomR�GR�ORFDOLVPR��
TXH�DR�VH�ID]HU�SUHVHQWH�Gi�YR]�DR�ORFDO��QHJDQGR�D�LGHLD�GH�KRPRJHQHLGDGH��SRLV�HPERUD�
VH�SRVVD�GL]HU�TXH�D�FLGDGH�p�DEHUWD�H�FRVPRSROLWD��HOD�WDPEpP�SUHFLVD�IL[DU�VLJQRV�GH�
LGHQWLILFDomR��ULWXDLV��HQFRQWUDU�WUDoRV�TXH�D�GLIHUHQFLH�GRV�TXH�HVWmR�QHOD�GH�SDVVDJHP��
FRPR�RV�WXULVWDV �1RODVFR H�6DQWRV ����� ����

1HVWH�ELQyPLR�FXOWXUD ORFDO�JOREDOL]DomR��R�SURFHVVR�GH�JOREDOL]DomR�FRQWULEXLUi�

SDUD�R GHVDSDUHFLPHQWR�GD�FXOWXUD�ORFDO"�3DUD�7ULJXHLUR��UHIHULGR�SRU�)HUQDQGR�0RUHLUD�

H�2UTXtGHD�5LEHLUR� ³«R� TXH� DFRQWHFH� p� XPD� QRYD� UHVVLJQLILFDomR� GDV�PDQLIHVWDo}HV�

ORFDLV�H�FRQVHTXHQWHPHQWH�GR�IROFORUH��GDV�FXOWXUDV�SRSXODUHV´��0RUHLUD�H�5LEHLUR����

����

6DEH�VH TXH�QmR�Ki�XP� FRQFHLWR�GHILQLWLYR�GH� FXOWXUD�GDGD� D� VXD�SROLVVHPLD�

KDYr�OR�i�SDUD�FXOWXUDO� ORFDO��FRQVLGHUDQGR�R VHX�³KLEULGLVPR´��³GHVWHUULWRULDOL]DomR´�H

³UHWHUULWRULDOL]DomR´"��&RQVLGHUD�VH��WDO�FRPR�QR�HVWXGR�0RVDLFRV�&XOWXUDLV�,�± 2OKDUHV�

H�3HUVSHWLYDV��WmR VRPHQWH��TXH FXOWXUD�ORFDO�VHUi�XP�OXJDU�GH�³PHPyULD�FROHWLYD�RQGH�RV�

LQGLYtGXRV� FRQVWURHP� H� SHUSHWXDP�� DR� ORQJR� GDV� JHUDo}HV� XPD� PXOWLSOLFLGDGH� GH�

LGHQWLGDGHV´��0RUHLUD�H�5LEHLUR�����������

��� � &XOWXUD�H�6RFLHGDGH

$�FXOWXUD��FRPR�Mi�GHILQLGD��LQWHJUD FDUDFWHUtVWLFDV�GH�FRPSRUWDPHQWR��YDORUHV��

SUiWLFDV�� P~VLFD� �IROFORUH�� SRU� H[HPSOR��� DUWH�� LGHLDV�� WHDWUR�� GDQoD�� XVRV�� FRVWXPHV��

FUHQoDV�� PLWRV� UHOLJLmR�� LQYHQo}HV�� KiELWRV� DOLPHQWDUHV�� RUJDQL]DomR� VRFLDO�� VLJQRV�

OLQJXtVWLFRV�� HWF��$� VRFLHGDGH�� QD� GHILQLomR� TXH� QRV� LQWHUHVVD�� D� VRFLROyJLFD��SRGH� VHU�

GHILQLGD�FRPR�D�FRPXQLGDGH�± DOGHLDV��FLGDGHV��UHJL}HV�H�DWp�SDtVHV��VRFLHGDGH�RFLGHQWDO��

SRU�H[HPSOR��TXH�FLUFXQGD�XP�LQGLYtGXR��RUGHQDGD�RX�RUJDQL]DGD�FRQVFLHQWHPHQWH��FXMRV�

PHPEURV�FRPSDUWLOKDP�LQWHUHVVHV��(QTXDQWR�D�FXOWXUD�p�R�UHVXOWDGR�GDV�SUiWLFDV�GH�XP�

SRYR��D�VRFLHGDGH�p R�SUySULR�SRYR�FRPR�XP�FRQMXQWR��$�FXOWXUD��HPDQDQGR�GR�KRPHP��

p�XPD�SUiWLFD�VRFLDO�TXH�QmR�p�Vy�XPD�UHSUHVHQWDomR�PHQWDO�RX�GLVFXUVLYD��PDV�TXH�VH�

LQFRUSRUD� DWUDYpV� GDV� YLYrQFLDV� GRV� DWRUHV�� ,VWR� p�� Vy� SRGH� H[LVWLU� QD� LQWHUDomR� H�



��

LQWHUGHSHQGrQFLD�VRFLDO�GRV�LQGLYtGXRV��2X�VHMD��RV�LQGLYtGXRV�YLYHP�MXQWRV�H�SDUWLOKDP�

FRQKHFLPHQWR��RSLQL}HV��VDEHUHV��FUHQoDV��WrP�SUiWLFDV�H�FRPSRUWDPHQWRV�FRPXQV��2UD�

LVWR�UHYHOD�XPD�LGHQWLGDGH�FRPR�FRQVFLrQFLD�FROHWLYD��6HJXQGR�7HOPR�&DULD�³D�FXOWXUD�

SDUD� DOpP�GH� VHU�XPD� H[SUHVVmR� LGHQWLWiULD�� GH�PHGLDomR� UHIOH[LYD�GRV� DFWRUHV� VRFLDLV�

HQWUH�SUiWLFDV�H�FRQGLo}HV�VRFLDLV��WHP�XPD�JpQHVH�TXH�GHULYD�H�TXH�VH�DFWXDOL]D�HP�IXQomR�

GDV�UHODo}HV�LQWHUVXEMHWLYDV FRP�R�©RXWURª´ �&DULD�����������������$�LGHQWLGDGH�OHYD�

QRV�D�FRPSUHHQVmR�GDV�SUHGLOHo}HV�GH�FDGD�LQGLYtGXR��DR�JUXSR�VRFLDO�D�TXH�SHUWHQFH��DR�

HVSDoR�HP�TXH�VH�LQWHJUD��$�FRQVFLrQFLD�FROHWLYD�DVVRFLD�VH�D�SUiWLFDV�VRFLDLV��DR�XVR�GRV�

VDEHUHV�H�LQWHUDJH�R�FRQKHFLPHQWR�GRV�YiULRV�JUXSRV�VRFLDLV��VHQGR�WDPEpP�UHIOH[R�GHOHV��

$VVLP��D�FXOWXUD�p�DSUHHQGLGD�H�SDUWLOKDGD�

'HVWD�DSUHHQVmR�H�SDUWLOKD�UHVXOWD�D�GLYHUVLGDGH�FXOWXUDO�VHFXODU�DOLPHQWDGD�HP�

FDGD� HUD� SRU� QRYDV� PDQLIHVWDo}HV� H� FULDo}HV� FXOWXUDLV� TXH�� QR� QRVVR� WHPSR�� VH� YmR�

WUDQVILJXUDQGR�SHOD�JOREDOL]DomR��-i�DVVLP�R�SHQVDYDP�GLYHUVRV�DXWRUHV��FRPR�6LU�&KDUOHV�

/\HOO�������������DR�GHIHQGHUHP�³D�LGHLD�GDV�WUDQVIRUPDo}HV�JUDGXDLV��GR�HYROXLU��GD�

SDVVDJHP�GH�XP�HVWiGLR�D�RXWUR��EDVHDQGR�VH�HP�REVHUYDo}HV�QDWXUDOLVWDV��VHP�H[FOXLU�R�

+RPHP��D�&XOWXUD�H�D�GLYHUVLGDGH�VRFLDO´ �%UDJD�����������

+i� XPD� FRUUHQWH� HP� 3RUWXJDO� TXH� XVD� XPD� Vy� SDODYUD� SDUD� QRV� FDUDFWHUL]DU�

FXOWXUDO�H�VRFLDOPHQWH��H�TXH��GL]�VH��QmR�Ki�WUDGXomR�QRXWURV�SRYRV��VDXGDGH��$R�ORQJR�

GRV�VpFXORV��D�WHPiWLFD�GD�VDXGDGH�VREUHVVDLX�QDV�SURGXo}HV�OLWHUiULDV�QDFLRQDLV��GHVGH�D�

SURVD�H�D�SRHVLD�PHGLHYDLV�DWp�j�SRHVLD�GH�)HUQDQGR�3HVVRD�

6DXGDGHV��Vy�SRUWXJXHVHV
&RQVHJXHP�VHQWL�ODV�EHP
3RUTXH�WrP�HVVD�SDODYUD
3DUD�GL]HUHP�TXH�DV�WrP�

�3HVVRD���������

$�YLVmR�VDXGRVLVWD�GH�3DVFRDHV�QD�$UWH�GH�6HU�3RUWXJXrV p�HVFODUHFHGRUD�VREUH�

D�HVVrQFLD�GR�HVStULWR�OXVR��SUHQXQFLDGRU�GD�DOPD�QDFLRQDO��(OH��PHQWRU�GR�VDXGRVLVPR��

YLD�QR�VHQWLPHQWR�GD�VDXGDGH�D�SRVVLELOLGDGH�GH�UHVVXVFLWDU�D�SiWULD�H�GDU�OKH�XP�QREUH�

GHVWLQR�

�«� FRQWLQXDUHL�VHPSUH�D�DILUPDU�TXH�R�PRYLPHQWR 5HQDVFHQoD�3RUWXJXHVD�VH�ID]�H�IDUi�
GHQWUR�GD�6DXGDGH� UHYHODGD� D� TXDO� VH� HUJXH� j� DOWXUD�5HOLJLmR�� GXPD�)LORVRILD� H� GXPD�



��

3ROtWLFD� SRUWDQWR��'HQWUR�GHOD��3RUWXJDO��VHP�GHL[DU�GH�VHU�3RUWXJDO��SRGHUi�UHDOL]DU�RV�
PDLRUHV SURJUHVVRV�GH�TXDOTXHU�QDWXUH]D��&RHOKR�������������

Ï�PLQKD�MDQHOD��ROKDQGR�D�VHUUD«
Ï�PRQWDQKD�VROHGDGH�
1D�TXDO�YDJXHLR�HP�VRPEUD�GH�VDXGDGH�
(P�IDQWDVPD�GH�YHQWR��QpYRD�H�WHUUD
««««««««««««««««�
(�RLoR�D�YR]�GRV�OXVtDGDV�FDQWDU�
1RV�KRUL]RQWHV�IOXLGRV�GH�iJXD�H�HVSXPD��
2QGH�YHPRV��jV�YH]HV��SHUSDVVDU
2�HVSHFWUR�GH�1HSWXQR�D�GHVHQKDU�VH�HP�EUXPD

�3DVFRDHV ���������

8PD� RXWUD� FDUDFWHUtVWLFD�� IUHTXHQWHPHQWH� GLWD� p� D� VHJXLQWH�� ³VRPRV� FRPR�

FULDQoDV�RV�SRUWXJXHVHV��DGPLUDPR�QRV�GR�TXH�QXQFD�YLPRV��H�HVWLPDPRV�Vy�R�TXH�YHP�

GH� IRUD´� �%UDJD� ��������� 2�JpQLR DPRURVR GRV� SRUWXJXHVHV� p� DQRWDGR� SRU� HVFULWRUHV�

HVSDQKyLV� �%UDJD�����������³H�R�JRVWR�SHODV� DYHQWXUDV�PDUtWLPDV�SHUVLVWHP�FRPR�XP�

FDUDFWHUtVWLFR�GD�QRVVD�QDFLRQDOLGDGH�HP�WRGDV�DV�pSRFDV�KLVWyULFDV´ �%UDJD������ ����

2�)DGR�DEROLX�IURQWHLUDV�SROtWLFDV�H�OLQJXtVWLFDV��p�XP�VtPEROR�GR QDFLRQDOLVPR�

SRUWXJXrV��WRUQRX�VH�QXP�tFRQH�PXVLFDO�H�FXOWXUDO�GH�XP�SRYR��TXH�VH�RUJXOKD�GH�R�H[LELU�

QRV�SDOFRV�LQWHUQDFLRQDLV��FRPR�D�VXD�FDQomR�QDFLRQDO��

$�©FDVD�SRUWXJXHVDª�p�XP�RXWUR�YDORU�LGHQWLWiULR��(VWUXWXUDOPHQWH�VHPHOKDQWH��

GLYHUJH��QmR�QR�FRQFHLWR��PDV�DSHQDV�QR�XVR�GRV�PDWHULDLV�TXH�XVD�FRQIRUPH�D�UHJLmR�

RQGH�VH�LPSODQWD�

$� KDELWDomR� p� D� H[SUHVVmR� ILQDO� GD� FRQYHUJrQFLD� GH� PRWLYRV� LQWHUGHSHQGHQWHV�� FRPR�
VHMDP�D�SDLVDJHP��D�FXMD LQIOXrQFLD�QDWXUDOPHQWH�VH�DGDSWD��RV�UHFXUVRV�JHROyJLFRV��RV�
DFLGHQWHV� WRSRJUiILFRV�� DV� LPSRVLo}HV� FOLPiWLFDV� H� DV� QHFHVVLGDGHV� H� FLUFXQVWkQFLDV�
VRFLDLV�H�GRPpVWLFDV��j�XPD�H�SDUFHODUPHQWH�LPSHUDWLYDV�

�«�

2QGH� D� URFKD� p� [LVWR� QmR� UDUR� DV� JXDUQLo}HV� VmR� GH� SLoDUUD� PDLV� ULMD� RX� GH� JUDQLWR�
�&DPSHm��3HQDJXLmR��)R]�&{D����«���SRUTXH�PXLWD�YH]�R�DQGDU�p�Vy�GH�WDLSD��/REULJRV��
)RQWHV��6DQKRDQH����«���1DV ]RQDV�GH�FRQWDFWR�FRPR�2YHOKD�H�9iU]HD�GR�0DUmR�H�DLQGD�
QR�0RQWH]LQKR��R�SUpGLR�p�WRGR�GH�JUDQLWR�H�GH�ORXVD �«���3DUD�SURWHJHUHP�GR�IULR�DV�
YDUDQGDV�VmR�EDL[DV�H�YHGDGDV��6HUUD�GD�$UJD��/DEUXJH���«���H�FROPDGRV�RV�FKDSpXV�FRP�
SDOKD� FHQWHLD�� JLHVWD� RX� IHQR� VHFR� �«�� QR� SODQDOWR� EDUURVmR� �«� �5RFKD� 3HL[RWR�
��������������

$�DUTXLWHWXUD�GD�FDVD�UXUDO�p�FRQVWLWXtGD�SRU�GRLV�SLVRV��2�LQIHULRU�WpUUHR�

RX�QmR�p R�VXSHULRU�GH�VREUDGR� 1RV�EDL[RV�UHFROKH�VH�XPD�SDUWH�GD�DSHLULD�H�HVWi�

D�DGHJD��D�VDOJDGHLUD��jV�YH]HV�FHOHLURV�H�DWp�FRUWHV���«���5RFKD�3HL[RWR�������

������



��

2� VXSHULRU� p� GH� KDELWDomR�� FRP� DV� GLYHUVDV� GLYLV}HV�� $� WRGR� R� FRUUHU�

IUHTXHQWH�PHQWH�XPD�YDUDQGD�GH�EDODXVWUDGD�GH�PDGHLUD�

1R�0LQKR��D�YDUDQGD�VDOLHQWD�VH�JHUDOPHQWH�GD�IDFKDGD��HP�7UiV�RV�0RQWHV��«��QmR�UDUR�
VH�ILUPD�HP HVWHLRV�GD�URFKD�UHJLRQDO�RX�ORXVD���«���6XFHGH��HQWDQWR��TXH�PXLWDV�YH]HV�R�
DQGDU�UHFROKH�GHQWUR�H�D�EDODXVWUDGD�HQWmR�VH�QtYHO�FRP�D�IUHQWH��3HQDJXLmR�9LOD�5HDO���
1D� %HLUD�� D� YDUDQGD� WHP� LJXDOPHQWH� DSRLR� QD� SDUHGH� PHVWUD�� HVSHVVD� QR� SDYLPHQWR�
LQIHULRU�H�UHHQWUDQWH�QR�VHJXQGR �5RFKD�3HL[RWR������ �����

2�DFHVVR�GR�SLVR�LQIHULRU�DR�VXSHULRU�ID]�VH�SRU�XPD�HVFDGDULD�JUDQtWLFD�RX�GH�

RXWUR�PDWHULDO��FRP�UHVJXDUGRV�GH�PDGHLUD�RX�GH�SHGUD�

1R�$OHQWHMR��DV�FDVDV�VmR�EDL[LQKDV��SLQWDGDV�GH�FDO��SRLV�D�FDO�IXQFLRQD�FRPR�

XP�HVSHOKR�TXH�UHIOHWH�R�VRO�H�QmR�GHL[D�R�FDORU�HQWUDU��1D�ERUGDGXUD�GD�IURQWDULD�XVDP�

IUHTXHQWHPHQWH�R�D]XO�RX�R�DPDUHOR�WRUUDGR��

1R�$OJDUYH��DV�FDVDV�H�DV�FKDPLQpV�WrP�LQIOXrQFLD�iUDEH��$V�FDVDV�WrP�WHUUDoRV�

SDUD� DV�SHVVRDV� WHUHP�XPD�ERD�YLVWD�SDUD�R�PDU��$V�FDVDV� VmR�SLQWDGDV� GH�EUDQFR�RX�

FDLDGDV��SRU�FDXVD�GR�FDORU��SRLV�D�FRU�EUDQFD�QmR�GHL[D�HQWUDU�R�FDORU�GR�VRO�

(P� VXPD�� Ki� WRGD� XPD� GLYHUVLGDGH� FXOWXUDO� QR� WHUULWyULR� QDFLRQDO� TXH� R�

FDUDFWHUL]D�H�R�VLPEROL]D��UHVXOWDQWH�GH�XPD�LQWHUDomR�VRFLDO�SDUWLOKDGD�H�DVVLPLODGD�FRPR�

XP�WRGR�RUJkQLFR�

��� � &DUDFWHUtVWLFDV�GD�&XOWXUD�/RFDO�9LOD�UHDOHQVH

+DYLD�HP�3RUWXJDO�XP�SUREOHPD�FXOWXUDO�TXH�QmR�VH�GHVOLJDYD�GR�HQVLQR�H�TXH�

DR� ORQJR�GR�VpFXOR�;,;�QmR�GHL[RX�GH VHU�HTXDFLRQDGR�� ,OXVWUDP�HVWD�SUHRFXSDomR�DV�

SULQFLSDLV�PHGLGDV�WRPDGDV�SHORV�YiULRV�JRYHUQRV�GHVGH�R�6HWHPEULVPR��FULDQGR�HVFRODV��

IRVVHP� OLFHDLV�� IRVVHP� LQGXVWULDLV�� GR� HQVLQR� QRUPDO�� SDUD� D� IRUPDomR�GH� SURIHVVRUHV��

DVVLP�FRPR�GR�HQVLQR�WpFQLFR�H DUWtVWLFR����$�REUD�HGXFDWLYD�FRQWLQXRX�DSyV�������TXDQGR�

RV HQVLQRV�LQIDQWLO�H�SULPiULR�IRUDP�FRORFDGRV�VRE�D�DOoDGD�GR�HVWDGR�ODLFR��UHDILUPDQGR�

D�LQVWUXomR�REULJDWyULD�HQWH�RV���H�RV����DQRV�GH�LGDGH �DUW������GD�&RQVWLWXLomR�GH�������

PDV�WDPEpP�FRP�D FULDomR�GR ,QVWLWXWR�6XSHULRU�7pFQLFR���������GDV 8QLYHUVLGDGHV�GH�

/LVERD� ������� H� GR� 3RUWR� �������� GR ,QVWLWXWR� 6XSHULRU� GH� &RPpUFLR� ������� H� GR�

0LQLVWpULR�GD�,QVWUXomR�3~EOLFD��HP������

�� &RQVHUYDWyULRV�GH�$UWH�H�2ItFLRV�GH�/LVERD��������H�GR�3RUWR���������(VFROD�3ROLWpFQLFD�GH�/LVERD�H�GR�
3RUWR��������



��

2� DQDOIDEHWLVPR�� HP� ������ VLWXDYD�VH� HP� ������ RX� ������� HP� UHODomR� DRV

PDLRUHV�GH�VHWH�DQRV��2OLYHLUD�0DUTXHV ����� ����

$V�UHIRUPDV�UHSXEOLFDQDV�GR�HQVLQR�SULPiULR�H�R HVStULWR�TXH�DV�DQLPDYD�LQIOXHQFLDUDP�
FRQVLGHUDYHOPHQWH� D� TXDOLGDGH� GD� LQVWUXomR� RILFLDO� DEHUWD� D� WRGRV�� )RUDP� HVFDVVRV��
WRGDYLD�� RV� VHXV� HIHLWRV� QR� TXH� UHVSHLWD� D� HGXFDomR� GDV�PDVVDV�� GHYLGR� j� SREUH]D� GR�
(VWDGR���«�� &ULDUDP�VH DOJXPDV HVFRODV�SULPiULDV�VXSHULRUHV���������PDV�VHPSUH�FRP�
PXLWD� GLILFXOGDGH�� IDOWD� GH�PHLRV� H� IDOWD� GH� SHVVRDO� FRPSHWHQWH�� �«��$QWyQLR� 6pUJLR�
DFDERX�FRP HODV�GH�YH]��TXDQGR�0LQLVWUR�GD�,QVWUXomR��MDQHLUR�GH�������PDV�D�RSLQLmR�
S~EOLFD� SURWHVWRX� H� DV� HVFRODV� VXSHULRUHV� YROWDUDP� D� DSDUHFHU� FRP� R� PLQLVWUR� +pOGHU�
5LEHLUR� �MXQKR�GH��������&ULDUDP�VH� �������H�FRPHoDUDP�D� IXQFLRQDU� WDPEpP��������
HVFRODV�WHPSRUiULDV�PyYHLV��HP�HVSHFLDO�SDUD�R�HQVLQR�GH�DGXOWRV���«��2�Q~PHUR�WRWDO�GH�
HVFRODV�SULPiULDV�VXELX�GH�FHUFD�GH�������HP������SDUD�PDLV�GH������HP�������HQTXDQWR�
R�GH�SURIHVVRUHV�DXPHQWDYD�GH�XQV������SDUD�XQV����� �2OLYHLUD�0DUTXHV ����� �����

(VWH� GHVHQYROYLPHQWR� GR� HQVLQR� IRL� DFRPSDQKDGR� SRU� XP� IHUPHQWR� FXOWXUDO�

PDUFDGR� SHOD� GLIXVmR� GR� HQVLQR� OLYUH� H� GLIXVmR� GD� FXOWXUD� SRSXODU�PXLWDV� YH]HV� SHOD�

LQLFLDWLYD�GDV�XQLYHUVLGDGHV�SRSXODUHV��GHVGH�������6HJXQGR�2OLYHLUD�0DUTXHV�

$�GLYXOJDomR�GD�FXOWXUD�HQWUH�DV�PDVVDV�FRPR�TXDOTXHU�FRLVD�GH�XUJHQWH�H�GH�YLWDO�SDUD�R�
SURJUHVVR�H�D�SUySULD�VREUHYLYrQFLD�GD�1DomR�DILUPRX�VH�HP�PXLWRV�FDPSRV��1D�P~VLFD��
SRU�H[HPSOR��DEXQGDUDP�RV�FRQFHUWRV�SDUD�R�SRYR��D�SUHoRV�PyGLFRV�H�QRV�PDLRUHV�VDO}HV�
GDV�GXDV�FLGDGHV�GR�3DtV���«���1D DUWH�PXOWLSOLFDUDP�VH�DV�H[SRVLo}HV���«��2V�DUTXLYRV�
H�DV�ELEOLRWHFDV�VRIUHUDP�UHIRUPDV�SURIXQGDV��«���0DV�³R�WRUYHOLQKR�SROtWLFR��DFHQWXDGR�
GHSRLV GH� ������ IRL� GH� FHUWD�PDQHLUD� QRFLYR� DR� SURJUHVVR� FXOWXUDO� �2OLYHLUD�0DUTXHV�
�������������

9LOD�5HDO�� QR� VpFXOR�;,;�� EHQHILFLRX� GR� VHX� HVWDWXWR� GH� FDSLWDO� GH� GLVWULWR����

TXDQGR�VH�FRPHoDUDP�D�FULDU�LQVWLWXLo}HV�HGXFDWLYDV��XPD�SRU�FDGD�XPD�GHVWDV�FDSLWDLV��

$VVLP��SHOD�3RUWDULD�GH��� GH�QRYHPEUR GH�������'LiULR�GR�*RYHUQR Q�������GH���GH�

GH]HPEUR�� IRUDP� FULDGDV�(VFRODV�1RUPDLV� GLVWULWDLV� HP�&RLPEUD��9LOD�5HDO��9LVHX�� R�

/LFHX�GH�9LOD�5HDO� �DWXDO�(VFROD�6HFXQGiULD�GH�&DPLOR�&DVWHOR�%UDQFR�� LQLFLRX R�VHX�

SULPHLUR�DQR�OHWLYR�GH���������� �$LUHV������ �����$�(VFROD�GH�'HVHQKR�,QGXVWULDO�GH�

9LOD�5HDO��DWXDO�(VFROD�6HFXQGiULD�6��3HGUR��IRL�FULDGD�SHOR�GHFUHWR�GH����GH�MXQKR�GH�

������'LiULR�GR�*RYHUQR Q����������GH�DJRVWR�GH������ (P����GH�PDUoR�GH�������IRL�

LQDXJXUDGD��QR�/LFHX�&HQWUDO�GH�9LOD�5HDO��D�SULPHLUD�8QLYHUVLGDGH�3RSXODU�GH�7UiV�RV�

0RQWHV��$LUHV ����� ������QD�VHTXrQFLD�GR�SURMHWR�GD�5HQDVFHQoD�3RUWXJXHVD�� TXH�QRV�

�� 2V�GLVWULWRV��FRPR�GLYLV}HV�DGPLQLVWUDWLYDV�IRUDP�FULDGRV�SHOD�/HL�GH����GH�$EULO�GH������
�� 6RFLHGDGH�FULDGD�HP�������QR�3RUWR��SRU� LQWHOHFWXDLV�GH�/LVERD��3RUWR�H�&RLPEUD��FRP�R�REMHWLYR�GH�
SURPRYHU�D�FXOWXUD�GR�SRYR�SRUWXJXrV��GDQGR�DVVLP�FRQWH~GR�j�UHYROXomR�UHSXEOLFDQD�



��

VHXV� HVWDWXWRV� GHFODUDYD� ³SURPRYHU� D� PDLRU� FXOWXUD� GR� SRYR� SRUWXJXrV�� SRU� PHLR� GD�

FRQIHUrQFLD��GR�PDQLIHVWR��GD�UHYLVWD��GR�OLYUR��GD�ELEOLRWHFD��GD�HVFROD´��5DPRV������

�����

4XH�HIHLWRV�WHYH�R�HQVLQR�QR�GHVHQYROYLPHQWR�FXOWXUDO�ORFDO"�(P�SULPHLUR�OXJDU��

QmR� H[LVWHP� HVWXGRV� HVWDWtVWLFRV� VXILFLHQWHV�� FRQWtQXRV�� FRQVLVWHQWHV� H� HVFODUHFHGRUHV�

VREUH� D� IUHTXrQFLD� HVFRODU� TXHU� DQWHV� TXHU� GHSRLV� GH� ������ $� PpGLD� GH� DOXQRV� TXH�

IUHTXHQWDYD�D�(VFROD�1RUPDO�GH�9LOD�5HDO�HUD�GH��� �*RPHV������ �����1R�DQR�OHWLYR�GH�

����������IUHTXHQWDYDP�D�(VFROD�GH�'HVHQKR�,QGXVWULDO�GH�9LOD�5HDO����DOXQRV�����GR�

VH[R�IHPLQLQR��*RPHV������ ���� H��HP���������������DOXQRV�QR�WRWDO��$LUHV������ �����

(P�PpGLD��R�/LFHX��QRV�DQRV�GD�3ULPHLUD�5HS~EOLFD��HUD�IUHTXHQWDGR��DQXDOPHQWH��SRU�

����DOXQRV �$LUHV������ ���� HP�VHJXQGR�OXJDU��RV�YiULRV�SHULyGLFRV�QmR�LQVFUHYLDP�QR�

VHX� FDEHoDOKR� R� Q~PHUR� GH� H[HPSODUHV� SXEOLFDGRV� HP� FDGD� HGLomR�� SHOR� TXH� QmR� p�

SRVVtYHO� FRQKHFHU� D� H[SDQVmR� GH� FDGD� SHULyGLFR�� 7UD]� � VH�� DTXL�� HVWD� UHODomR� ELQiULD�

SRUTXH�D�OHLWXUD�GR�MRUQDO�KDYLD�GH�HVWDU�OLJDGD�j�HVFRODULGDGH�GD�SRSXODomR�

$OpP� GDV� HVFRODV� RILFLDLV� TXH� DFUHVFHQWDUDP� YDORU� FXOWXUDO� j� SRSXODomR� YLOD�

UHDOHQVH��KDYLD�DLQGD�D�%LEOLRWHFD�3~EOLFD��LQVWLWXtGD�HP����GH�RXWXEUR�GH�������SRU�'��

0DULD�,,��H�UHXQLD��GH�LQtFLR��������OLYURV��1RJXHLUD������ ������H�RV�WHDWURV�&LUFR��6DOmR�

H�+LJK � /LIH�

$SyV�HVWDV�UHIHUrQFLDV��SRGH�VH�SHUJXQWDU��TXHP�HUDP�RV�OHLWRUHV�GD LPSUHQVD�

ORFDO� H� TXH� QRWtFLDV� SURFXUDYDP"� 3RU�PHUD� GHGXomR�� FHUWDPHQWH� TXH� SUHSRQGHUDYD� D�

FODVVH�PpGLD��IXQFLRQiULRV�GDV�LQVWLWXLo}HV�S~EOLFDV�± HQVLQR��FkPDUD�PXQLFLSDO��JRYHUQR�

FLYLO�í��SURILVV}HV�OLEHUDLV�í PpGLFRV��DGYRJDGRV��HQJHQKHLURV��FRPHUFLDQWHV��PLOLWDUHV��

FOpULJRV��ODYUDGRUHV�DEDVWDGRV��$�HVWHV�VH�MXQWDULDP�HVWXGDQWHV��HPSUHJDGRV�GH�FRPpUFLR��

DOJXPDV�GRQDV�GH�FDVD��&HUWR�p�TXH�GHVGH�RV�ILQDLV�GR�VpFXOR�;,;�VH�SXEOLFDYDP�HP�9LOD�

5HDO�YiULRV�VHPDQiULRV��DLQGD�TXH�ILOLDGRV�HP�SDUWLGRV�SROtWLFRV�

4XH� FXOWXUD� H[LVWLD� HP� 9LOD� 5HDO"� &XOWXUD� SRSXODU�� HUXGLWD�� GH� PDVVDV"

&RQIRUPH�DQDOLVD�5LWD�5LEHLUR�

������FXOWXUD�HUXGLWD��SRSXODU�H�GH�PDVVDV�IXQFLRQDP�GHVGH��SHOR�PHQRV��R�LQtFLR�GR�VpFXOR�
;;�QXP�VLVWHPD�GH�YDVRV�FRPXQLFDQWHV��FRP�XP�FRQWLQXXP�HQWUH�HODV�± QmR�Ki�IRUPDV�
FXOWXUDLV� tQWHJUDV�H�DXWrQWLFDV��R�TXH�Ki�VmR� OXWDV�VLPEyOLFDV�SHOD�P~WXD�GHOLPLWDomR�H�
H[FOXVmR��5LEHLUR������������

$�WLSRORJLD�FXOWXUDO��TXH�VH�UHIHULX��UHPHWH�SDUD�XPD�FXOWXUD�GR�SRYR� GDV�VXDV�

SUiWLFDV� FXOWXUDLV� VHMDP� WUDGLFLRQDLV� SURGX]LGDV� RX� RUJDQL]DGDV� SRU� HQWLGDGHV� ORFDLV��



��

PXQLFLSDLV�RX�RXWUDV�± IHVWDV�GRV�VDQWRV�SRSXODUHV�± VHMDP�GD�LQLFLDWLYD�GRV�HPSUHViULRV�

GRV� WUrV� WHDWURV� H[LVWHQWHV�� FRP� UHSUHVHQWDo}HV� GH� SHoDV� GH� WHDWUR� SRU� JUXSRV� ORFDLV��

HVWXGDQWLV�RX�FRPSDQKLDV�YLQGDV�GH�IRUD�GD�UHJLmR�± FRPpGLD��GUDPD��WUDJpGLD����SURMHomR�

GH�ILOPHV��PDV�WDPEpP�XPD�FXOWXUD�HUXGLWD��QR�FDVR�GRV�FRQFHUWRV�PXVLFDLV��UHDOL]DGRV�

QR�-DUGLP�GD�&DUUHLUD��SHOD�%DQGD�GR�5�,�����WRFDQGR�SHoDV�FOiVVLFDV�RX�RXWUDV�H�TXH�HUDP�

S~EOLFDV�� DEHUWDV� j� SRSXODomR�� WUDQVIRUPDQGR� R� SODXVtYHO� HUXGLWR�� VLPXOWDQHDPHQWH�

SRSXODU H��FXOWXUDOPHQWH�GH�PDVVDV����

$VVLP�� SRGH�VH GL]HU� TXH� HP� 9LOD� 5HDO� KDYLD� XPD� FXOWXUD� GH� FDUDFWHUtVWLFD�

XUEDQD��LQWHUFODVVLVWD��DEHUWD�H�IUHTXHQWDGD�SHOD�JHQHUDOLGDGH�GD�SRSXODomR��HP�TXH�R�TXH�

p�SRSXODU��HUXGLWR�H�GH�PDVVDV�IXQFLRQDP�RX�FRQYLYHP�ODGR�D�ODGR�



��

&DStWXOR�9

2�OXJDU�GD�FXOWXUD�QD�LPSUHQVD�SHULyGLFD�YLOD�UHDOHQVH��GH������D�
������HP�2�9LOODUHDOHQVH H�2�3RYR�GR�1RUWH

'HILQLUDP�VH�� QHVWH� FDStWXOR�� RV� WHPDV� H� VXEWHPDV� D� LQYHQWDULDU� HP� FDGD� XP�

GHOHV��DVVLP�FRPR�RV�LQWHUYHQLHQWHV�RX�SURGXWRUHV�GH�FXOWXUD VXPDULDPHQWH�UHIHULGRV��$�

SDUWLU� GRV� GDGRV� LQYHQWDULDGRV�� HODERUDUDP�VH� DV� HVWDWtVWLFDV� TXH� PRVWUDP� D VXD�

UHSUHVHQWDWLYLGDGH� HP� FDGD� XP� GRV� SHULyGLFRV� &RPR� SULQFLSDLV�� OLWHUDWXUD� ²

HVSHFLDOPHQWH�D�SRHVLD�² IHVWDV�² DVVRFLDWLYDV��UHOLJLRVDV�H�ORFDLV�²��FLQHPD�H�WHDWUR�

² QRV�WUrV�WHDWURV�H[LVWHQWHV�HP�9LOD�5HDO�²��H�P~VLFD��QR�-DUGLP�GD�&DUUHLUD��H[HFXWDGD�

SHOD�%DQGD�GR�5�,����

��� ± 7HPDV�GDV�1RWtFLDV

$� LQIRUPDomR�� D� DQiOLVH� H� R� GHEDWH� SROtWLFR� p� R�

HVVHQFLDO�GRV�SHULyGLFRV�Mi�TXH��PDLRULWDULDPHQWH��VmR�yUJmRV�

SDUWLGiULRV��$V�VXDV�SULPHLUDV�SiJLQDV�DVVLP�R�UHIOHWHP�TXHU�

HP�FUyQLFDV�DVVLQDGDV�SRU�DXWRUHV�ORFDLV�TXHU�QD�UHSURGXomR�

GH� WH[WRV� GH� MRUQDLV� GH� /LVERD� TXH SHUILOKDP� DV� PHVPDV�

LGHLDV�� +i�� SRLV� QHOHV�� H� DJRUD�

UHSRUWDQGR�QRV�DR�2�9LOODUHDOHQVH H�

DR 2�3RYR�GR�1RUWH��XPD�QDWXUH]D�

LPLQHQWHPHQWH� LGHROyJLFD� GH�

LQIRUPDomR��GH�DQiOLVH��GH�FUtWLFD��(QDOWHFHP�VH�RV�DSDQLJXDGRV��

FRPEDWHP�VH�RV�DGYHUViULRV��jV�YH]HV��DWp�DR�LQVXOWR��0DV HVWH�

IDFWR�QmR�p�REVWiFXOR�j�LQIRUPDomR�FXOWXUDO�TXH��QmR�UDUDV�YH]HV��

WHP GHVWDTXH�QDV�VXDV�SiJLQDV�

9LOD�5HDO� HUD�� HQWmR��XP�EXUJR�GH�SHTXHQD�GLPHQVmR��

XPD�YLOD�SURYLQFLDQD��HPERUD�FDSLWDO�GH�GLVWULWR��H�WXGR�R�TXH�R�

TXH�DFRQWHFLD��GHQWUR�GH�©SRUWDVª��HUD�QRWLFLiYHO��6H�D�LQIRUPDomR�SROtWLFD�QDFLRQDO�RX�R�

)RWRJUDILD�Q��� � 2�3RYR�GR�
1RUWH ����������

)RWRJUDILD�Q��� � 2�3RYR�GR�
1RUWH�����������



��

GHEDWH�SROtWLFR�ORFDO�WrP�PDLRU�GLPHQVmR�HGLWRULDO��QRWLFLDYD�VH�D�VLPSOHV�LGD�j�SUDLD�GH�

(VSLQKR�RX�3yYRD�GH�9DU]LP�H�VHX�UHJUHVVR� GH�SURIHVVRU��GH�PDJLVWUDGR��GH�SROtWLFR�p�

UHIHULGD��² DVVLP� FRPR� XP� DFLGHQWH�� XP� LQFrQGLR�� XP� LQWHUQDPHQWR� KRVSLWDODU�� XP�

FDVDPHQWR��XP�QDVFLPHQWR�RX�IXQHUDO��HWF��$�+LVWyULD�IRVVH�GH�XP�SDVVDGR�UHPRWR�RX�

UHFHQWH�WLQKD�R�VHX�HVSDoR�² URPDQL]DomR��OXWDV�OLEHUDLV��LQYDV}HV�FRXFHLULVWDV��*UDQGH�

*XHUUD�� 6LGRQLVPR�� 0RQDUTXLD� GR� 1RUWH� DVVDVVLQDWRV� �6LGyQLR� 3DLV�� ������ $QWyQLR�

*UDQMR��3UHVLGHQWH�GR�0LQLVWpULR��������² D�VD~GH�² SDQGHPLD�HVSDQKROD�²� HFRQRPLD

² FULVH GR�'RXUR��FULVH�GDV�VXEVLVWrQFLDV��HWF�

6LPXOWDQHDPHQWH�� D� FXOWXUD� WHP� R� VHX� HVSDoR�� $� WUDGLomR� VHMD� UHOLJLRVD� VHMD�

SURIDQD�PHUHFH�D�DWHQomR�GRV�HGLWRUHV�² 6��%UiV��6HPDQD�6DQWD��&RUSR�GH�'HXV��6HQKRU�

GR�&DOYiULR��6DQWR�$QWyQLR��6��-RmR��6��3HGUR��URPDULDV�ORFDLV��FDUQDYDO��WHDWUR��FLQHPD��

HVSHWiFXORV�± VDUDXV�UpFLWDV�H�RXWURV��DQLYHUViULRV�GH�LQVWLWXLo}HV��SRHVLD�OtULFD�H�VDWtULFD��

P~VLFD�QR�MDUGLP��WRXUDGDV��FRQYtYLRV�HVWXGDQWLV�

+i��DVVLP�� WRGD�XPD�YDULHGDGH�GH� LQIRUPDomR�FXOWXUDO��SOXUDO�� LQWHUFODVVLVWD�H�

HFOpWLFD��GLVSRQtYHO�D�WRGD�XPD�SRSXODomR�YLOD�UHDOHQVH��VHMD�GH�XP�VHMD�GH�RXWUR�MRUQDO��

1mR�p�XPD�FXOWXUD�XQLGLUHFLRQDO� PDV�FLUFXODU��LQFRUSRUDQGR�XP�KDELWXV� QR�VHQWLGR�GH�

LQWHULRUL]DomR�GH�FRVWXPHV��GH�SUiWLFDV�TXHU�DR�QtYHO�GR�

DJHQWH�SURGXWRU�TXHU�GR�FRQVXPLGRU�

(VWH�KDELWXV��GL]�*LVHOD�*RQoDOYHV��³IXQFLRQD�FRPR�XP�

SULQFtSLR�JHUDGRU��RUJDQL]DGRU�H�XQLILFDGRU�GDV�SUiWLFDV��

GRV�GLVFXUVRV��GDV�UHSUHVHQWDo}HV��WDQWR�DR�QtYHO�GR�DJHQWH�

TXDQWR�DR�QtYHO�GR�JUXSR�RX GD�FODVVH�VRFLDO´��*RQoDOYHV�

����������

(P� 9LOD� 5HDO�� HVWDPRV�� SRLV�� HP� SUHVHQoD� GH�

XPD�FXOWXUD�XUEDQD��HLYDGD GH�WUDGLFLRQDOLVPR��PHVFODGD�GH�

UHSUHVHQWDo}HV�TXH�WDPEpP�OKH�VmR�H[WHULRUHV�H WrP�XPD DXGLrQFLD�VRFLDOPHQWH�P~OWLSOD�

H�GLIHUHQFLDGD��

��� ± ,QWHUYHQLHQWHV

2V�LQWHUYHQLHQWHV�FXOWXUDLV��FRPR�SURGXWRUHV�GH�FXOWXUD VmR��

��7HDWUR�&LUFR�IRL FRQVWUXtGR�D�SDUWLU�GH������DWp�ILQDLV�GH������H LQDXJXUDGR�HP���GH�

MDQHLUR�GH������ ORFDOL]DYD�VH QD�pSRFD�QR�3LROHGR �&DEUDO�H�1HYHV������������$TXL�VH

)RWRJUDILD�Q��� � 2�3RYR�GR�1RUWH
����������



��

UHDOL]DYDP�VHVV}HV�GH�FLQHPD�H�YDULDGtVVLPRV WLSRV�GH�HVSHWiFXORV�

��2 7HDWUR�6DOmR��TXH�VH�VLWXDYD�QR�/DUJR�GH�&DP}HV GXUDQWH�R�SHUtRGR�HP�HVWXGR� IRL�

LQDXJXUDGR� QR� GLD� �� GH� MDQHLUR� GH� ���� �$LUHV� ����������� VHQGR� D� SULPHLUD� VDOD� GH�

HVSHWiFXORV YLOD�UHDOHQVH� FRQVWUXtGD�� SRU�

DGDSWDomR� HP� ³HGLItFLR� DFDQKDGR´� IRL�

FRQVWUXtGR� FRP� R� SULQFLSDO� REMHWLYR� GH�

LQYHVWLU� VREUHWXGR QD� H[LELomR�

FLQHPDWRJUiILFD� PDV��WDPEpP�SDUD�H[SORUDU�

YDOrQFLDV�TXH�HVWD�FDVD�SRGHULD�RIHUHFHU� $R�

ORQJR�GRV�DQRV�R�7HDWUR�6DOmR�IRL�PXGDQGR

GH�QRPH��SDVVDQGR�SDUD�&LQH�

7HDWUR� $YHQLGD ������� &LQH�7HDWUR 5HDO�

��������$LUHV �����������GHSRLV�GH�DOJXPDV�

REUDV�GH�UHFXSHUDomR�GXUDQWH�D�pSRFD�GH����H�

IHFKDQGR�SRUWDV�QD�GpFDGD�GRV�DQRV�����'HSRLV�GH�UHDOL]DGDV REUDV GH�UHVWDXUDomR��QDVFHX�

DOL�� R� DWXDO� &RQVHUYDWyULR� 5HJLRQDO� GH 0~VLFD�� VLWXDGR� QD�$YHQLGD�&DUYDOKR�$UD~MR��

LQDXJXUDGR�QR�ILQDO�GR�DQR�GH����� �&RQGH���������������

(P�MXQKR�GH�������VXUJH��HP�9LOD�

5HDO��SRU�DOWXUD�GDV�)HVWDV�GH�6DQWR�$QWyQLR�

XP�RXWUR�FLQHPDWyJUDIR��VLWXDGR�QmR�PXLWR�

ORQJH�GR�7KHDWUR�6DOmR��TXH�VH�ORFDOL]DYD�QR�

-DUGLP�GDV�&DPpOLDV��FXMR�QRPH�HUD�6DOmR�

+LJK��/LIH ���

'H�WRGRV� R�7HDWUR�&LUFR�p�R�TXH�WHP�YLGD�

PDLV� ORQJD� )RL� LQDXJXUDGR� QR� GLD� �� GH�

MDQHLUR GH������H�GHPROLGR�HP�������$LUHV�

�����������

�� 2�7HDWUR�+LJK� /LIH�VLWXDYD�VH�QD�SDUWH�VXO�GD�DWXDO�$YHQLGD�&DUYDOKR�$UD~MR��MXQWR�GRV�DWXDLV�UHSX[RV�
GH�iJXD��(VVH�HVSDoR�GH�SUDoD�WLQKD�HQWmR�XP�TXDUWHLUmR�GH�HGLItFLRV��VHQGR�Dt�TXH�VH�ORFDOL]DYD�R�DQWLJR�
7HDWUR�GR�&DEDQDV��R�SULPHLUR�WHDWUR�GH�9LOD�5HDO�TXH�IXQFLRQRX�GH������D�������DQR�HP�TXH�IRL�OHYDGR�j�
SUDoD��SDUD�SDJDPHQWR�GH�GtYLGDV�ILVFDLV��(P�������D�&kPDUD�SDVVRX�D�GLVSRU�GH�HGLItFLR�SUySULR��FRP�D�
DTXLVLomR�GR�+RVSLWDO�GD�0LVHULFyUGLD��TXH�SDVVRX�D�VHU�R�QRYR�HGLItFLR�GRV�3DoRV�GR�&RQFHOKR�TXH�KRMH�
FRQKHFHPRV��5HVROYLGD�HVVD�TXHVWmR�D�DQWLJD�&kPDUD��R�7ULEXQDO�H� WRGR�R�TXDUWHLUmR�IRUDP�GHPROLGRV��
DODUJDQGR�R�HVSDoR�GD�QRYD�$YHQLGD�TXH�SDVVRX�D�FKDPDU�VH�GH�&DUYDOKR�$UD~MR��HP�KRPHQDJHP�D�HVWH�
KHUyL�YLOD�UHDOHQVH �&RQGH���������������

)RWRJUDILD�Q��� �7HDWUR�6DOmR��
)RQWH��0XVHX�GH�9LOD�5HDO�����

)RWRJUDILD�Q��� � 6DOmR�+LJK�± /LIH��9LOD�5HDO�����
)RQWH��0XVHX�GH�9LOD�5HDO�����



��

�� �$VLOR�GD� ,QIkQFLD�'HVYDOLGD HUD�XPD�

LQVWLWXLomR�GH�FDULGDGH��FULDGD�HP������

�&DEUDO�H�1HYHV�������5HFROKLD�FULDQoDV�

yUImV�� FULDQoDV� FXMRV� IDPLOLDUHV� QmR� DV�

SRGHULDP� FULDU� H� RXWUDV� TXH� HUDP�

UHWLUDGDV� D� HVVDV� PHVPDV� IDPtOLDV� DRV�

VHLV�VHWH� DQRV� H� TXH� Vy� VDLDP GH� Oi��

TXDQGR� DWLQJLVVHP� RV� GH]DVVHLV� DQRV� H�

HUDP�HQWUHJXHV�DV�IDPtOLDVH�H VH�VH�

YHULILFDVVH�TXH�HVWD�WLQKD�FRQGLo}HV�SDUD�DV�DFROKHU��4XDQGR�QmR�H[LVWLD�QHQKXPD�IDPtOLD��

D�GLUHomR�UHVSRQVDELOL]DYD�VH�SRU�DUUDQMDU�XPD�FRORFDomR�GH�HPSUHJR��PDV��FDVR�ILFDVVHP�

GHVHPSUHJDGDV��HVWD�LQVWLWXLomR�YROWDYD�D�DGPLWL�ODV��SDUD�TXH�D�ERD�HGXFDomR�³PRUDO�H�

FULVWm´�TXH�WLQKDP�UHFHELGR�QmR�ILFDVVH�FRPSURPHWLGD��(VWH�DVLOR�YLYLD�H[FOXVLYDPHQWH�

GRV�VHXV�VyFLRV�EHQIHLWRUHV��PDV��WDPEpP�GD�UHDOL]DomR�GH�HVSHWiFXORV GH�EHQHILFLHQFLD�

SDUD�UHFROKD�GH�GRQDWLYRV���

��8QLmR�$UWtVWLFD�9LOODUHDOHQVH IRL�IXQGDGD�HP�������VHQGR�XPD�DVVRFLDomR�0XWXDOLVWD��

5HFUHDWLYD�� &XOWXUDO� 'HVSRUWLYD�� H[LVWHQWH� DLQGD� KRMH�� VLWXDGD� QD� $YHQLGD� &DUYDOKR�

$UD~MR��(UD�FRQKHFLGD�SHORV�HVSHWiFXORV�H�SHORV�EDLOHV�TXH�RUJDQL]DYD���

�� $� $VVRFLDomR� +XPDQLWiULD� GRV� %RPEHLURV� 9ROXQWiULRV� 9LOODUHDOHQVHV�� GHSRLV�

GHQRPLQDGD�³&UX]�9HUGH´��H�R�&RUSR�GH�

6DOYDomR�3~EOLFD��GHQRPLQDGD�$VVRFLDomR�

+XPDQLWiULD� GRV� %RPEHLURV� 9ROXQWiULRV�

GH�6DOYDomR�3~EOLFD�H�&UX]�%UDQFD GHVGH�

������VmR�GXDV�FRUSRUDo}HV�GH�ERPEHLURV�

IXQGDGDV��D�SULPHLUD�HP������H�D�VHJXQGD�

HP� ����� �$LUHV� ��������� � ������ (VWDV�

GXDV� FRUSRUDo}HV� FHOHEUDYDP� RV� VHXV�

DQLYHUViULRV�FRP�UpFLWDV�QR�7HDWUR�&LUFR��QR�

7HDWUR�6DOmR�RX�QR�7HDWUR�$YHQLGD�

�� $VLOR�GH��,QIkQFLD�'HVYDOLGD��± 9LOD�5HDO��HVFDUSDVGRFRUJR�EORJVSRW�FRP� �FRQVXOWDGR�D����GH�RXWXEUR�
GH�������
�� KWWSV���HVFDUSDVGRFRUJR�EORJVSRW�FRP���������XQLDR�DUWLVWLFD�YLODUHDOHQVH�KWPO �FRQVXOWDGR� HP� ��� GH�
RXWXEUR�GH�������

)RWRJUDILD�Q��� � (GLILFLR�GD�,QIkQFLD�'HVYDOLGD
)RQWH��0XVHX�GH�9LOD�5HDO�����

)RWRJUDILD�Q��� � &DUWD]�GH XP� 6DUDX�GRV�
%RPEHLURV GD� &UX]�%UDQFD��)RQWH��%RPEHLURV�GD�

&UX]�%UDQFD�� 9LOD�5HDO�����



��

��2V (PSUHJDGRV�GR�&RPpUFLR H�D�$VVRFLDomR�GRV�2SHUiULRV�GD�&RQVWUXomR�&LYLO�HUDP�

RUJDQLVPRV�VRFLRSURILVVLRQDLV�TXH�FRVWXPDYDP�FHOHEUDU�R�3ULPHLUR�GH�0DLR�H�RV�VHXV�

DQLYHUViULRV�FRP�DWLYLGDGHV�FXOWXUDLV��HQWUH�HODV��UpFLWDV�QRV�WHDWURV�ORFDLV�

��2 &OXE�GH�9LOD�5HDO IRL�IXQGDGR�QR�GLD����GH�GH]HPEUR�GH�������FRP�VHGH�LQLFLDO�QD�

5XD�&HQWUDO��PXGDQGR�VH��HP�������SDUD�R�HGLItFLR�FRQKHFLGR�SRU�&DVD�GRV�0DUTXHVHV�

GH�9LOD�5HDO��SURSULHGDGH�GR�9LVFRQGH�GH�7UHY}HV��(PtOLR�-RVp�/y�)HUUHLUD��QD�5XD�GR�

$UFR�� DWXDO� 5XD� $QWyQLR� GH� $]HYHGR�� 2UJDQL]DYD� EDLOHV�� FRQFHUWRV�� FRQIHUrQFLDV� H�

DWLYLGDGHV�GH�HGXFDomR�ItVLFD���)HFKRX�SRUWDV�HP�������$LUHV������������

�� 2 /LFHX� 1DFLRQDO�&HQWUDO� GH� 9LOD� 5HDO LQLFLRX� D� VXD� DWLYLGDGH� QR� DQR� OHWLYR� GH�

�����������2�3RYR�GR�1RUWH QRWLFLDYD�HP������D�FHOHEUDomR�GR����GH�GH]HPEUR�³FRP�

EDQGHLUDV� H� OXPLQiULDV� QR� HGLItFLR� GR� OLFHX�� P~VLFD� QDV� UXDV�� YLYDV DRV� SURIHVVRUHV��

IRJXHWHV�D�HVWUHOHMDU�H�GRLV�IHULDGRV´��2�3RYR�GR�1RUWH��Q�������������������'XUDQWH�PDLV�

GH�XP�VpFXOR�R�/LFHX�FHOHEUDYD�HVWH�DQLYHUViULR�FRP�GLYHUVDV�DWLYLGDGHV�FXOWXUDLV��QDV�

TXDLV�VH�LQFOXtDP�R�5HJDGLQGR��HP�QRYHPEUR��DV�FHLDV�H�D�UpFLWD�GR����GH�GH]HPEUR�

��$ %DQGD�GH�0~VLFD�GR�5HJLPHQWR�GH�,QIDQWDULD�Q���� GH�9LOD�5HDO��TXH�DWXDYD�WUrV�YH]HV�

SRU�VHPDQD��WDQWR�QR�-DUGLP�GDV�&DPpOLDV�FRPR�QR�-DUGLP�3~EOLFR��KRMH��FRQKHFLGR�SRU�

-DUGLP�GD�&DUUHLUD��2�3RYR�GR�1RUWH ������������

2V�WH[WRV SRpWLFRV�WrP�RULJHP�QRV�VHXV�DXWRUHV��2V�UHVWDQWHV�WH[WRV�VmR�WUDEDOKR�

MRUQDOtVWLFR�

��� � $QiOLVH GH�'DGRV

3DUD�D�UHDOL]DomR�GR�TXH�VH�SURS{V�DQDOLVDU� D�FXOWXUD�QRV�GRLV�SHULyGLFRV�± 2�

9LOODUHDOHQVH H�2�3RYR�GR�1RUWH ± DPERV�HGLWDGRV�HP�9LOD�5HDO�H�GXUDQWH�XP�SHUtRGR�

FURQRORJLFDPHQWH� OLPLWDGR�± D�3ULPHLUD�5HS~EOLFD�± GHILQLUDP�VH XQLGDGHV� HGLWRULDLV��

HQJOREDQGR�DV�QRV�VHJXLQWHV� WHPDV JHUDLV��DUWH��FDUQDYDO��FLQHPD��HQVLQR��HVSHWiFXORV��

FRVWXPHV�� IHVWDV�� OLWHUDWXUD�� FRQIHUrQFLDV�� P~VLFD�� PXVHRORJLD�� WHDWUR�� WRXUDGDV�� WXQDV�

�FRQYtYLRV���'LYLGH�VH�DOJXQV�GHVWHV�WHPDV�HP�VXEWHPDV��D�ILP�GH�VH�FRPSUHHQGHU PHOKRU�

D�QDWXUH]D�GH� FDGD�XP��$VVLP��HVSHWiFXORV�± VDUDXV�JDODV�� UpFLWDV��RUIHmR��YDULHGDGHV��

EDLODGR�GDQoD�� UHYLVWDV�� RSHUHWDV�� ERPEHLURV�� RXWUDV�� FRVWXPHV� ± VHUUDomR� GD� YHOKD��

TXHLPD�GR�-XGDV�H�DV�MDQHLUDV��IHVWDV�± HVFRODUHV��6DQWR�$QWyQLR��6��-RmR��6��3HGUR��6HQKRU�

GR�&DOYiULR��6��%UiV��6��/i]DUR��6HQKRUD�GD�$OPRGHQD��6HQKRUD�GD�3HQD��&RUSR�GH�'HXV��



��

$QLYHUViULRV��IHVWD�GHVSRUWLYD��8QLmR�$UWtVWLFD��IHVWD�GD�)ORU�H�GD�ÈUYRUH��IHVWDV�ORFDLV�H�

RXWUDV��OLWHUDWXUD�± SRHVLD�H�WH[WRV�OLWHUiULRV��

'D VXD�JHQpULFD�HQXPHUDomR�REWHYH�VH�RV VHJXLQWHV�UHVXOWDGRV�

4XDGUR�� � 5HVXOWDGRV�WRWDLV�GDV�1RWtFLDV &XOWXUDLV�GRV�GRLV�3HULyGLFRV��2�3RYR�GR�1RUWH H�2�9LOODUHDOHQVH

'D�REVHUYDomR�GHVWH�TXDGUR�YHULILFD�VH�TXH RV�WHPDV�PDLV�UHSUHVHQWDGRV�QRV�

GRLV�yUJmRV�VmR�RV�VHJXLQWHV�

4XDGUR�� ± 7HPDV GDV�1RWLFLDV�&XOWXUDLV�GRV�SHULyGLFRV��2�3RYR�GR�1RUWH H�2�9LOODUHDOHQVH

&RPXP� DRV� GRLV� VHPDQiULRV� VmR�� QHVWH� SyGLR�� DV� IHVWDV�� HQVLQR�� WHDWUR��

HVSHWiFXORV�H�FLQHPD��$�/LWHUDWXUD�WHP�D PDLRU�UHOHYkQFLD�HP�2�3RYR�GR�1RUWH��HTXLYDOH�

VH�SHUFHQWXDOPHQWH j�0~VLFD�H�DR�&LQHPD�HP�2�9LOODUHDOHQVH������

2�9,//$5($/(16( 2�3292�'2�1257(

)(67$6 ��� ��� /,7(5$785$ ��� ���

(16,12 ��� ��� &,1(0$ ��� ���

7($752 ��� ��� )(67$6 ��� ���

(63(7È&8/26 ��� ��� 7($752 ��� ���

0Ò6,&$ ��� �� (63(7È&8/26 ��� ��

&,1(0$ ��� �� (16,12 �� ��

�Zd� ϭϮ ϭй �Zd� ϰ Ϭй
��ZE�s�> ϯϳ ϯй ��ZE�s�> ϰϴ ϯй
�/E�D� ϭϬϳ ϵй �/E�D� Ϯϴϭ ϮϬй
�E^/EK� ϭϯϵ ϭϮй �E^/EK� ϳϭ ϱй
�^W�d��h>K^� ϭϭϳ ϭϬй �^W�d��h>K^� ϭϬϴ ϴй
�K^dhD�^ ϰ Ϭй �K^dhD�^ Ϭ Ϭй
&�^d�^ ϯϴϮ ϯϯй &�^d�^ ϭϳϭ ϭϮй
>/d�Z�dhZ� ϭϬϬ ϵй >/d�Z�dhZ� ϰϳϱ ϯϰй
�KE&�Z�E�/�^ ϰ Ϭй �KE&�Z�E�/�^ ϭ Ϭй
Dj^/�� ϭϭϭ ϵй Dj^/�� ϲϱ ϱй
Dh^�K>K'/� ϭ Ϭй Dh^�K>K'/� ϭ Ϭй
d��dZK ϭϮϯ ϭϬй d��dZK ϭϰϮ ϭϬй
dKhZ���^ Ϯϴ Ϯй dKhZ���^ Ϯϲ Ϯй
dhE�^ ϴ ϭй dhE�^ ϯ Ϭй
dKd�> ϭϭϳϯ ϭϬϬй dKd�> ϭϯϵϲ ϭϬϬй

K�s/>>�Z��>�E^� K�WKsK��K�EKZd�
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1R�WHPD IHVWDV LQFOXL�VH DV�UHOLJLRVDV�H�SURIDQDV��1D�IHVWD�UHOLJLRVD��DLQGD�TXH�

VHMD�FXOWXDO��R�ULWXDO�FRQJUHJD��HP�WRUQR�GH�VL��JHQWH�FUHQWH�H�QmR�FUHQWH��DVVRFLDQGR�D�VL�

RXWUDV� DWLYLGDGHV� VHMDP� HFRQyPLFDV� VHMDP� VRFLRFXOWXUDLV�� 'HVGH� D� ,GDGH�0pGLD� TXH

UHOLJLmR��IHVWD H�FRPpUFLR�FRQYLYHP�

$V�IHVWDV�SRSXODUHV�DWUDHP�j�FLGDGH�IRUDVWHLURV GR FRQFHOKR�H�IRUD�GHOH��(�FRPR�

WDO� SURSRUFLRQDP� FRQYtYLR�� VRFLDELOLGDGH� H� LQWHUFkPELRV� FRPHUFLDO� H� FXOWXUDO� ²

WUDQVPLVVmR�GH�VDEHUHV��GH�KLVWyULDV��GH�FDQWLJDV�H�GDQoDV��GH�IDODUHV��GH�XVRV�H�FRVWXPHV��

2X�VHMD��QR�DPELHQWH�XUEDQR��D�IHVWD�XOWUDSDVVD�R�PHUDPHQWH�UHOLJLRVR��6DL�VH�GR�LQWHULRU�

GD�LJUHMD�H�GDV�FDSHODV�SDUD�R�WHUUHLUR�RQGH�R�SURIDQR��RV�O~GLFRV�JDQKDP�SURMHomR��$VVLP�

DFRQWHFLD� QDV� IHVWDV� GH� 6�� %UiV�� GH� 6�� /i]DUR�� GD� 6HQKRUD� GD� 3HQD�� GD� 6HQKRUD� GD�

$OPRGHQD��1RVVD�6HQKRUD�GD�6D~GH��&RUSR�GH�'HXV��6HQKRU�GR�&DOYiULR�RX�QDV�IHVWDV�GH�

YHUmR�GDV�DOGHLDV�

2�6DQWR�$QWyQLR��R�6��-RmR�H�R�6��3HGUR��FXMRV�IHVWHMRV�VmR�GHQRPLQDGRV�³VDQWRV�

SRSXODUHV´�WrP��QR�SDtV�H�HP�9LOD�5HDO��XPD�FRPSRQHQWH�HVVHQFLDOPHQWH�SURIDQD��TXH�p�

FRPHUFLDO�H�FXOWXUDO� (P�9LOD�5HDO��HP�������GHX�VH�R�QRPH�GH�³)HVWDV�GD�&LGDGH´��DR�

SHUtRGR�GH�GLD��� D�GLD����GH�MXQKR��$LUHV�����������

2� 6DQWR� $QWyQLR� p� D� IHVWD� PDLV� UHSUHVHQWDWLYD� GHVWH� SHUtRGR�� 'HVSRUWR ²

©PDWFKHVª�GH�IXWHERO� FRUULGDV�GH�FDYDORV��FLFOLVPR�²��P~VLFD�QR�MDUGLP��WRXUDGDV��GHVGH�

���� �2�9LOODUHDOHQVH �������������2�3RYR�GR�1RUWH��������������R FLQHPD QR�HVSDoR�

GD�IHLUD� H[SRVLo}HV�GH�DUWH GH�DUWH�VDFUD�������� GH�ODYRUHV�IHPLQLQRV�GD�(VFROD�,QGXVWULDO�

��������PDUFKDV�OXPLQRVDV��������H�D�JDVWURQRPLD��������² RV�FRYLOKHWHV��DV�IULJLGHLUDV�

GH�%UDJD��D�YLWHOD�H�R�DUUR]�GR�IRUQR��RV�GLVFXUVRV�HQTXDQWR�VH�FRPLD �2�3RYR�GR�1RUWH

���GH�MXQKR�GH�������

1R� 6DQWR� $QWyQLR� GH� ������ PHVHV� DQWHV� GD� LPSODQWDomR� GD� 5HS~EOLFD�� 2�

9LOODUHDOHQVH��GH����GH�MXQKR��HVFUHYLD�

)L]HUDP�VH�PXLWRV�QHJyFLRV��$�IHLUD�QR�GRPLQJR�WHYH�HQFKHQWH�GH�JHQWH��1RV�UHVWDXUDQWHV�
VDERUHDYDP�VH� RV� FRYLOKHWHV�� D� EHOOD� FDEHoD� GH� OHLWmR� DVVDGR� H� ULFR� IUDQJR JXLVDGR� j�
WUDQVPRQWDQD��WXGR�UHJDGR�FRP�R�EHOR�YLQKR�YHUGH�

(P�������RV�SHWLVFRV�

0XLWR�RQGH�RV�DSUHFLDU��PDV�SRXFRV�RV�VtWLRV�RQGH�VH�QmR�EXVFDVVH�µVPLIUDU�RV�SDWDFRV�
DRV�DPDGRUHV�GRV�GLWRV��6H�DWp�R�&DVLPLUR��DOL�QR�VHX�UHVWDXUDQWH��HQWURX�QD�EROVD�GRV�
0LFRV�TXH�IRL�XPD�FRLVD�HVFDQGDORVD«��2�3RYR�GR�1RUWH ������������



��

-RVp�GH�$]HYHGR�&DVWHOR�%UDQFR����HP����GH�MXQKR�GH�������HP�2�3RYR�GR�

1RUWH��VXEOLQKDYD�TXH�QR�%DUUR�GH�6DQWR�$QWyQLR�KDYLD�YiULDV�EDUUDFDV�

�«��D�GRV�FRYLOKHWHV�GH�-RVp�5RPmR��D�GDV�IULJLGHLUDV�GH�%UDJD��D�GR�(VSDGLOKD�FRP R�
DUUR]�GR�IRUQR�H�YLWHOD�DVVDGD�TXH�HUDP�R�RUJXOKR�GD�WHUUD��&RPLD�VH�H EHELD�VH�j�IDUWD�
GRV�YLQKRV�OHYHV�GD�7LPSHLUD�H�)ROKDGHOD��&RPLD�VH�H�ID]LDP�VH�GLVFXUVRV�

(P�WHPSR GH�FULVH��R�WHDWUR�IRVVH�HP�FDVD�GH�HVSHWiFXOR��IRVVH�GH�UXD�FRQWLQXD�D�

WUDGLomR�FXOWXUDO�

-i�YDL�ORQJH�R�WHPSR�HP�TXH�HVWD�IHLUD�VH�SRGLD�GL]HU�XPD�GDV�PDLV�LPSRUWDQWHV��VHQmR�D�
PDLV�LPSRUWDQWH�TXH�VH�UHDOL]DYD�QR�SDL]��+RMH�PHUFr�GH�FLUFXQVWkQFLDV�YiULDV��HQWUH�DV�
TXDHV�DYXOWDP�D�PLVHULD�H[WUHPD�TXH�JUDoD�QD�UHJLmR��«��QmR�SDVVD�GH�XPD�IHLUD�FRPR�
Ki�PXLWDV��RQGH�Vy�YmR�RV�TXH�WHHP�QHFHVVLGDGH GH�ID]HU�RV�VHXV�QHJyFLRV

�«�

+RQUD�DR�HPSUHViULR��)RUDP�FLQFR�UHFLWDV�DGPLUiYHLV��VXELQGR�i�VHQD�SHoDV�RQGH�&KDE\��
R�QRVVR�JUDQGH�DUWLVWD�FRPLFR�WHP�YiULDV�FULDo}HV��«��

(�VRE�R�VXEWtWXOR )DQWRFKHV� ³8PD�YDULHGDGH�LQILQLWD�QR�JpQHUR��'HVGH�R�KRPHP�

PDFDFR�i�PXOKHU�HOHFWULFD��QmR�FRQWDQGR�FRP�DV�VRFLHGDGHV�GH�DFUREDWDV��PXOKHU�JLJDQWH��

XVRV�DPHVWUDGRV��HWF�HWF�´ �2�3RYR�GR�1RUWH ������������

2�6��3HGUR�HUD�D�IHVWD�PDLV�WtSLFD��)DODU�GR�6��3HGUR�p�FRQWDU�RXWUD�KLVWyULD�GH�

9LOD�5HDO��SRUTXH�WHQGR�XP�FDUiFWHU�~QLFR��HUD�tPSDU�QD�UHJLmR��$�VXD�JHQXLQLGDGH�HVWDYD�

QR� WtWXOR� ³)HLUD� GRV� SXFDULQKRV´�� IHLWRV� GH� EDUUR� QHJUR�� SHORV� ROHLURV� GH� 0RQGU}HV��

/RUGHOR�H�%LVDOKmHV��YHQGLGRV��D�SDU�GRV�SDQRV�GH� OLQKR�GDV� WHFHGHLUDV�GH�$JDUH]��QR�

/DUJR�GD�&DSHOD�1RYD��(P����GH�-XQKR�GH�������HVFUHYLD�VH�HP�2�9LOODUHDOHQVH��

1mR� VH� MXOJXH� TXH� HVWHV� SURGXWRV� GDV� RODULDV� GH� %L]DOKmHV� VmR� GH� IRUPD� WRVFD� H�
GHVHQJUDoDGD��1mR��7HHP�XPD�IRUPD�HOHJDQWH�H�FDUDFWHUtVWLFD�TXH�RV�WRUQDP�VLQJXODUHV��
VHQGR�PXLWR�DSUHFLiYHLV�SHOD�PDQHLUD�FRPR�FRQFRUUHP�SDUD�TXH�RV�FR]LQKDGRV�Q¶HOHV�
IHLWRV�WHQKDP�XP�VDERU�PDLV�DSHWLWRVR�GR�TXH�HP�FDoDURODV�GH�FREUH RX�IHEUH�HVPDOWDGR��
6H�DWp�D�iJXD�IUHVFD�H�YLQKR�VmR�PDLV�VDERURVRV�EHELGRV�SHORV�PXLV�SURFXUDGRV SXFDULQKRV�
�2�9LOODUHDOHQVH ������������

$�XWLOLGDGH�DOLD�VH�DR�YDORU�GHFRUDWLYR�

2�6��3HGUR�HUD�WDPEpP�GLYHUWLPHQWR��ID]HQGR�MXV�j�VHFXODU�WUDGLomR��5XDV��SUDoDV

�� 6REULQKR� GH� &DPLOR� &DVWHOR� %UDQFR�� GHGLFRX�VH� j� SROtWLFD�� ILOLDQGR�VH� QR 3DUWLGR� 5HJHQHUDGRU�� )RL�
GHSXWDGR� SHOD�SULPHLUD� YH]�� HP������� HOHLWR�SHOR &tUFXOR�(OHLWRUDO GH 9DOSDoRV�� GHSRLV�� HP������� SHOR
&tUFXOR�3OXULQRPLQDO�GD *XDUGD�H��HP�������SRU $UPDPDU��ID]HQGR��DLQGD��SDUWH�GRXWUDV OHJLVODWXUDV��)RL�
*RYHUQDGRU�&LYLO�R�)XQFKDO��������H�GH�/LVERD�����GH�MXQKR�GH������D���GH�GH]HPEUR�GH�������



��

RX�ODUJRV�HUDP�ORFDLV�RQGH�VLPXOWDQHDPHQWH�VH�ID]LDP�D�IHVWD��VREUHWXGR�j�QRLWH��FRP�

³IRJXHLUDV´��³DUFRV´��³EDO}HV´� ³DHUyVWDWRV´��³LOXPLQDomR�GH�IRQWHV´��IRJRV�GH�DUWLItFLR´��

³FDVFDWDV´�� ³VHUHQDWDV´�� ³GDQoDV´� ³MRJRV� GH� URGD´�� ³EDQGDV� GH� P~VLFD´�� (P� ������

UDSD]HV�H�UDSDULJDV�DQGDUDP�HP�URGD�YLYD� ³SUHSDUDQGR�FDVFDWDV�´ ³GLVSRQGR�IORUHVWDV´��

³VLPXODQGR�PRQWDQKDV�FRP�VLQXRVRV�FDPLQKRV´��³HQWUHPHDQGR�YLDQGDQWHV´��³DOGH}HV´��

³YHOKLQKRV´�� ³URPHLURV´�� ³ILJXUDV� VLPEyOLFDV´ H� DWp� ³DOJXPDV� UDPLILFDo}HV� G¶DYHV�

G¶DUULEDomR� TXH� QRV� WHPSRV� GR� GLO~YLR� SDUD� DKL� ILFDUDP�� HVFDSDV� GD� DUFD� GH�1Rp´� �2

9LOODUHDOHQVH �������������2 DQR�GH����� IRL�GH�PXLWD�IDUUD��%DLORX�VH�H�FDQWRX�VH�DWp�

PDGUXJDGD��QXP�ORFDO�RQGH�QmR�IDOWDUDP�FDVFDWDV��IRJXHLUDV�HP�EDUGD�H�XP�DUUDLDO �2�

9LOODUHDOHQVH ������������

(P������ HVFUHYLD�VH�HP�2�9LOODUHDOHQVH GH���GH�MXQKR��SURPHWHQGR�VH�JUDQGHV�

IHVWHMRV�� ³8PD FRPLVVmR� GH� PHQLQDV� H� DUWLVWDV� GD� QRVVD� WHUUD� SURMHFWD� OHYDU� D� HIHLWR�

UXLGRVRV� IHVWHMRV� QR� /DUJR� GR� 7UHP�� GLD� ��� GR� FRUUHQWH«� SDUD� R� TXH� YDH� SULQFLSLDU�

EUHYHPHQWH�D�FROKHU�GRQDWLYRV´ �2�9LOODUHDOHQVH ������������

2�6��-RmR�QmR�WLQKD�DV�FDUDFWHUtVWLFDV�GDV GXDV�DQWHULRUHV��2X�VHMD��QmR�LQWHJUDYD�

XPD�IHLUD��(UD�PDLV�GH�³IRJXHLUDV´��³FDVFDWDV´��³P~VLFD´��³GHVFDQWHV´��³MRJRV�GH�URGD´ H�

³PXLWD�SkQGHJD´��FRPR�HVFUHYLD�2�9LOODUHDOHQVH��HP����GH�MXQKR�GH�������(P�DOJXQV�

DQRV KRXYH�GH�PHQRU�HQWXVLDVPR��TXLoi�SHOD�HQWUDGD�GH�3RUWXJDO�QD�*UDQGH�*XHUUD�

3RLV�p�YHUGDGH��©6��-RmR�&DVDPHQWHLURª�HVWi�WHQGR�PXLWR�SRXFDV�VLPSDWLDV�HQWUH�QyV��«���
$V�RUYDOKDGDV��TXDQWRV�FRUDo}HV�QmR�DEULUDP�SDUD�D�YLGD��+RMH��HVWi�FDUD��QmR�Ki�G~YLGD��
H WDOYH]�SRU�LVVR��RV�UDSD]HV�H�UDSDULJDV�QRYDV��VH�UHWUDtUDP�XP�SRXFR�HVWH�DQR��2�6��3HGUR��
DSHVDU� GH� YHOKR� H� FDUHFD�� IRL� PDLV� IHVWHMDGR«� 7XGR� LVWR� Gi� YRQWDGH� GH� PRUUHU �2�
9LOODUHDOHQVH ������������

2XWUDV�IHVWDV�PHUHFHUDP�DWHQomR��RV�DQLYHUViULRV�GRV�ERPEHLURV�YROXQWiULRV�GD�

&UX]�9HUGH�H�GD�&UX]�%UDQFD��GD�8QLmR�$UWtVWLFD��GRV�(PSUHJDGRV�GH�&RPpUFLR RX�GD�

$VVRFLDomR�GRV�2SHUiULRV�GD�&RQVWUXomR�&LYLO��R�6HQKRU�GR�&DOYiULR��1RVVD�6HQKRUD�GD�

$OPRGHQD��D�)HVWD�GD�ÈUYRUH��DV�IHVWDV�ORFDLV��

$V� GXDV� FRUSRUDo}HV� GH� ERPEHLURV� FHOHEUDYDP�� DQXDOPHQWH�� RV� VHXV�

DQLYHUViULRV�D���H�D���GH�MDQHLUR��QRWLFLDGRV��IUHTXHQWHPHQWH�SHOD�LPSUHQVD�

&RPR�KDYtDPRV�DQXQFLDGR�UHDOLVDUDP�VH�QD�WHUoD�IHLUD�XOWLPD�DV�IHVWDV�FRPHPRUDWLYDV�
GR�DQLYHUViULR�GRV�%RPEHLURV�9ROXQWiULRV� ÈV����KRUDV�WHYH�ORJDU�D�YLVLWD�DR�FHPLWpULR��
IDODQGR�HP�QRPH�GD�FRUSRUDomR�MXQWR�GRV�FDPDUDGDV�PRUWRV�R�WHQHQWH�VU��6DQWRV�9LOD�

�«�

1R�7HDWUR�&LUFR��5HDOLVRX�VH�i�QRLWH�D� UHFLWD�GH�JDOD�FRP�D�FRPpGLD�HP���DFWRV��8P�
JUDQGH�KRWHO�GH�VDULOKRV��FXMR�GHVHPSHQKR�PXLWR�DJUDGRX��ID]HQGR�HP�EUHYH�SDODYUDV�D�



��

DSUHVHQWDomR�GD�FRUSRUDomR�R�QRVVR�FRQWHUUkQHR�VU��$UWXU�*RPHV�0RUHLUD��TXH�KRXYH�SRU�
PDQHLUD�D�UHFHEHU�RV�DSODXVRV�GR�SXEOLFR��2�3RYR�GR�1RUWH ������������

'D�8QLmR�$UWtVWLFD�9LODUHDOHQVH�

(VWD�VLPSiWLFD�H�EHP�RUJDQL]DGD�FROHFWLYLGDGH�SDUD�VROHQLVDU�D�GDWD�GD�VXD�VXD�IXQGDomR�
SURPRYH�QR�SUy[LPR�GRPLQJR��DOHP�G¶RXWURV�Q~PHURV�IHVWLYRV��XPD�UpFLWD�GH�*DOD�QR�
7HDWUR�&LUFR��OHYDQGR�i�VFHQD�D�SHoD�GH�JUDQGH�VXFHVVR�HP���DFWRV��µ2�7ULEXWR�GH�6DQJXH��
H�D�FKLVWRVD�FRPpGLD�QXP�DFWR�² ³2V�*DJRV´ �2�3RYR�GR�1RUWH ����� ������

$ IHVWD�GRV�(PSUHJDGRV�GR�&RPpUFLR��HP���GH�DEULO GH�������SRU�H[HPSOR��WLQKD��

QRUPDOPHQWH�� XPD� FRPSRQHQWH� FXOWXUDO�� QXP� GRV� WHDWURV� ORFDLV �2� 9LOODUHDOHQVH��

������������� 6H R� ��� GH�0DLR� HUD� XPD� IHVWD� RSHUiULD�� HOD� QmR� GHL[DYD GH� FRQWHPSODU�

MXELORVDV PDQLIHVWDo}HV�� TXH� WHUPLQDUDP� FRP� HVSHWiFXORV� GH� JDOD� QR� 7HDWUR� 6DOmR� H�

7HDWUR�&LUFR��FRPR�DFRQWHFHX�HP�������j�TXDO�DVVLVWLX�³IDUWD�FRQFRUUHQFLD�D�DPERV�HOHV

�2�9LOODUHDOHQVH ������������

1D�SUy[LPD�TXLQWD�IHLUD�����GH�0DLR��D�$VVRFLDomR�GRV�2SHUiULRV�GD�&RQVWUXomR�&LYLO��
GHVWD� ORFDOLGDGH�� SURPRYH�YiULRV�Q~PHURV� IHVWLYRV�SDUD� VROHQLVDU� R�GLD� FRQVDJUDGR� iV�
FODVVHV�WUDEDOKDGRUDV���«��È�QRLWH��QR�7HDWUR�&LUFR��WHUi�ORJDU�XPD�UpFLWD�GH�JDOD�TXH�VHUi�
LQLFLDGD�SHOD�DSUHVHQWDomR�GDV�FODVVHV�WUDEDOKDGRUDV��SRU�XP�RSHUiULR�GHVWD�YLOD �2 3RYR�
GR�1RUWH ������������

$�IHVWD�GR�6HQKRU�GR�&DOYiULR��FRP�WUDGLomR�HP�9LOD�5HDO��FRQJUHJDYD�PXLWRV�

GHYRWRV�

1RYHQD�QR�WHPSOR�GR�&DOYiULR�TXH�FRPHoRX�QD�VH[WD�IHLUD�~OWLPD�H�WHUPLQD�QR�GLD����
ÈV����KRUDV�GHVWH�GLD�WHUi�LQLFLR�QR�UHFLQWR�GR�&DOYiULR�R�JUDQGH�IHVWLYDO�HP�TXH�WRPDUmR�
SDUWH�GXDV�EDGDV�GH�P~VLFD�H�VH�TXHLPDUi�JUDQGH�TXDQWLGDGH�GH�YLVWRVR�IRJR��VXELQGR�QR�
DU�LQ~PHURV�DHUyVWDWRV��1R�GLD�����SHODV����KRUDV�WHUi�ORJDU�XPD�FHULPyQLD�UHOLJLRVD��«���
ÈV����KRUDV�VDLUi�GR�WHPSOR�PDJHVWRVD�SURFLVVmR �«����2�3RYR�GR�1RUWH������� ������

$V�IHVWDV�GD�)ORU�H�GD�ÈUYRUH�VmR�FLWDGDV�HP�2�9LOODUHDOHQVH SRU���H����YH]HV�H�

HP�2�3RYR�GR�1RUWH�SRU���H����YH]HV���(�������R�SURGXWR�UHYHUWLD�³HP�IDYRU�GRV�QRVVRV�

YDORURVRV� VROGDGRV�PXWLODGRV� HP� FRPSDQKD �2� 9LOODUHDOHQVH Q�� ���� ������������ 2V�

RUJDQL]DGRUHV�GD�)HVWD�GD�ÈUYRUH�FRP�REMHWLYR��WDPEpP��GH�DQJDULDU�IXQGRV��HP�������

SURJUDPDUDP��QR�7HDWUR�6DOmR��D�H[LELomR�GH�ILOPHV�H�GH�YDULHGDGHV�FRP�DUWLVWDV�ORFDLV�

�2�9LOODUHDOHQVH ������������

e� QR� SUR[LPR� GRPLQJR�� �� GR FRUUHQWH�� TXH� GHYH� UHDOL]DU�VH� HVWD� V\PSDWKLFD� H�
SDWULRWLFD�IHVWD��HP�WRGR�R�SDL]��1¶HVWD�YLOOD�WHUi�HOH D�R�HVSOHQGRU�GRV�DQQRV�DQWHULRUHV�
SRUTXH�Q¶LVVR�SRH�WRGR�R�VHX�HPSHQKR D�FRPLVVmR�TXH�DFHLWRX�R HQFDUJR�GH D�FHOHEUDU��H�



��

D�TXDO�SUHVLGH�R�QRVVR�DPLJR�6U��)DXVWR�5LEHLUR�GRV 6DQWRV��KDELO�SURIHVVRU�GD�(VFROD�
1RUPDO��2�9LOODUHDOHQVH ������������

(P�������D�IHVWD�WHYH�FDUL]�QDFLRQDO�QDV�HVFRODV GR�SDtV��GHYHQGR VHU UHDOL]DGD�

FRP�D�FRRSHUDomR�GH�WRGRV�RV�SURIHVVRUHV�H�DOXQRV�H�DFRPSDQKDGD�GH�VHOHo}HV�GH�IHLomR�

SDWULyWLFD�H�HGXFDWLYD��2�9LOODUHDOHQVH �������������1HVWH TXDGUR�IHVWLYR�Ki�TXH�LQFOXLU

DV�IHVWDV�GH�EHQHILFrQFLD��DV�TXHUPHVVHV�H�DV�IHVWDV�RX�URPDULDV�QR�FRQFHOKR�RX�IRUD�GHOH�

�6DQILQV� GR�'RXUR�$OLMy�� 6��/RXUHQoR�GR�3LQKmR��/RUGHOR��%RUEHOD��&DPSHm��0DWHXV��

(UPLGD��&RQVWDQWLP��UHIHULGDV�SRU�DPERV�RV�SHULyGLFRV���

$�IHVWD�HP�KRQUD�GH�6DQWD�$QD��QD�&DPSHm��UHDOL]DGD�QRV�LQtFLRV�GH�DJRVWR��HUD�

XPD�GDV�PDLV�WUDGLFLRQDLV�H�GDV�PDLV�LPSRUWDQWHV�GR�FRQFHOKR�GH�9LOD�5HDO�

/RJR�DWUD]�GH -XGLWH�VHJXLD�XPD�UDSDULJD�FRP�XP�HQRUPH�UHVSOHQGRU�GH�ODWD�QD�PmR� e�R�
VRO��GLVVH�PH�R�PHX�LQIRUPDGRU� -XOJR HX�TXH�QD�&DPSHm�VH WHP�OLGR�)ODPDULRQ�RX�RXWUR�
ViELR�H[SRVLWRU�GDV�FRLVDV�FHOHVWHV��SRUTXH�D�PHQLQD�TXH�GHVHPSHQKDYD�R�SDSHO�GH�DVWUR�
UHL�HUD�DOJXPD�FRLVD�EH[LJRVD�R�TXH�HVWi�GH�DFRUGR�FRP�R�TXH�RV�TXH�DILUPDP�TXH�R�VRO�
WDPEpP�WHP�PDQFKDV �2�3RYR�GR�1RUWH ������������

1D�YLVLQKD�SRYRDomR�GH�&RQVWDQWLP�WHP�ORJDU�D�IHVWLYLGDGH�D�6��)UXWXRVR��TXH�FRQVWDUi�
GR�VHJXLQWH�SURJUDPD�

6iEDGR�����± )HLUD�IUDQFD��RQGH�VH�GLVWULEXLUmR�SUpPLRV�DRV�PHOKRUHV�H[HPSODUHV�GH�JDGR�
TXH�DOL�FRQFRUUDP��È�QRLWH�HIHFWXDU�VH�KD�R�JUDQGH�IHVWLYDO�QR�TXDO�WRPDUmR�SDUWH���EDQGDV�
GH�PXVLFD�H�VH�TXHLPDUi�YLVWRVR�IRJR�GR�DU�FRQIHFFLRQDGRV�SHOR�FRQKHFLGR�DUWLVWD -RVp�
5DPDOKHGD��GHVWD�YLOD�

'RPLQJR� ���± 3URFLVVmR�� HP�TXH� VH� LQFRUSRUDUmR� DOJXQV� DQGRUHV� H� EDVWDQWHV� ILJXUDV�
DOHJyULFDV��2�3RYR�GR�1RUWH ���GH�MXOKR GH�������

$�OLWHUDWXUD��HVSHFLDOPHQWH�D�SRHVLD��RFXSRX�XP�HVSDoR�FXOWXUDO�QDV�SiJLQDV�GH�

2�3RYR�GR�1RUWH�������HQTXDQWR�HP�2�9LOODUHDOHQVH VH�VLWXD�HP ��� 1HVWH�SHULyGLFR�Ki�

SRHPDV�GH�$IRQVR�GH�&DVWUR��$OH[DQGUH�+HUFXODQR��$QWyQLR�$]HYHGR�&DVWHOR�%UDQFR��

$UWXU�%RWHOKR��6HYHULQR�GH�)DULD��0RUDHV�6DUPHQWR��0DQXHO�'XDUWH�GH�$OPHLGD��$QWyQLR�

)HLMy�� HQWUH� RXWURV�� (P�2�3RYR� GR�1RUWH UHIHUHP�VH� RV� VHJXLQWHV� DXWRUHV��$IRQVR� GH�

&DVWUR��0DQXHO�&DUGRQD��&DWmR�6LP}HV��0DULD�&DUYDOKR��)HUQDQGD�GH�&DVWUR��6DOYDWHUUD�

-~QLRU��0DULD�(VWHOD��)ORUrQFLD GH�0RUDHV��HWF��

7$5'(

e�WDUGH�Mi��0XOKHU��SDUD�WH�DPDU�
4XHLPHL�PHX�FRUDomR��PHX�VRQKR�WRGR�



��

1R�D]XO�WUDQTXLOR�G¶RXWUR�FpX��6XSRQKR
(�MXOJR�EHP�TXH�Mi�QHP�VHL�VRQKDU�

4XHUR�WH�WDQWR�H�QmR�WH�SRVVR�GDU
2�ODU�TXH�WX�DQFHLDV��WmR�ULVRQKR�
4XHUR�FDQWDU�WH�H�HP�WXDV�PmRV�GHSRQKR
$�OLUD�TXH�YLEURX�QRXWUR�FDQWDU�

e�WDUGH Mi��SHUGRD��6H�VRXEHVVHV
$�PiJXD�TXH�HP�WHXV�ROKRV�PH�RIHUHFHV
4XDQGR�D�VRUULU�PH�FRQWDV�WHX�DPRU�

e�WDUGH�Mi�H��QR�HQWDQWR� LOXGR�
(�OHLR�QRV�WHXV�ROKRV�GH�YHOXGR
8PD�HVPROD�ODQoDGD�D�PLQKD�GRU

0DQXHO�&DUGRQD �2 3RYR�GR�1RUWH �����������

6mR� H[HPSOR� WDPEpP� GHVWH� JpQHUR� OLWHUiULR D� SRHVLD� VDWtULFD�� VRE� R� WtWXOR�

JHQpULFR�³*D]HWLOKD´��HP�������RX�³'H�0RQyFXOR´ HP����������� DVVLP�FRPR D�SRHVLD

SROtWLFD��QRPHDGDPHQWH�GH�*XHUUD�-XQTXHLUR��QD�VHTXrQFLD�GD�LPSODQWDomR�GD�5HS~EOLFD�

*$=(7,/+$

$GHV}HV

(X«�Mj�HUD

1mR�VH�KRXYH�SURIHULU�PDLV�QDGD
'D�ERFD�GRV�OLTXLGDGRV�
9HP�IXJLU�OKHV�D�JDPHODGD
7RGRV�DGKHUHP«�FRLWDGRV�

$GKHUH�DR�QRYR�SULQFtSLR�
(�FUHLR�FRP�Ip�DUGHQWH�
&i�R�QRVVR�PXQLFtSLR�
0DV«�LQFRQGLFLRQDOPHQWH�

$GKHUHP�IUHLUDV�H�ELVSRV�
2�SDWULDUFD�H�FDELGRV�
'HSXWDGRV��SDUHV��PLQLVWURV
)LFDP�7RGRV�DGKHULGRV�
�«�

�2�3RYR�GR�1RUWH �����������

(X�QmR�VHL�VH�6LUDUHOKRV
)LFD�HP�/RQGUHV�RX�3DULV
0DV�GL]HP�PH�JDMRV�YHOKRV
4XpP�ERQGR�SRU�HVVHV�TXHOKRV
9LDMD�R�/HVPD��R�/XL]�



��

)RMH�y�/HVPD�HQYHUJRQKDGR
5HWLUD�WH�GHVVD�FRXYH
4XH�R�DOILQHWH�GRLUDGR
1mR�Ki�QLQJXpP�TXH�W¶R�URXEH�
�«�
Ï�/HVPD�VWiV�WmR�ERQLWR�
7mR�JDODQWH��WmR�SmR]LQKR
4XH�VH�TXL]HU¶V�LU i�)HVWD
)DoR�FRQWLJR�XP�UDQFKLQKR�

$V�7UrV�5DWDV��2�3RYR�GR�1RUWH �����������

$LQGD�QHVWH�LWHP��FLWD�VH�D�UXEULFD�VREUH $V�7URYDV�7UDQVPRQWDQDV SXEOLFDGDV�

HP�2�3RYR�'R�1RUWH��FRP�D�DVVLQDWXUD�GR�$EDGH�7DYDUHV��$�/DYDGHLUD��D�5RPHLUD��2�

&DYDOKHLUR���GH�/XtV�(VWHYHV�GH�$JXLDU��'��+HOHQD���'DQLHO�5RGULJXHV��'��-RmR���&kQGLGD�

0i[LPD�GH�)LJXHLUHGR��8P�6DOYH�D�9LOD�5HDO��

%HP�FDQWDYD�D�ODYDGHLUD
$R�VRP�GD�VXD�EDUUHOD�
(OD�FDQWDQGR�GL]LD�
2K��4XH�PHDGD�WmR�EHOD

2V�SDQRV�TXH�HOD�ODYDYD
(UDP�GR�UHL�GH�&DVWHOD�
2 VDEmR�TXH�OKH�GHLWDYD
9LHUD�GH�,QJODWHUUD�

$�OHQKD�TXH�HOD�TXHLPDYD
(UD�FUDYR�H�FDQHOD�
/DYDYD�RV�HP�WDQTXH�G¶RXUR�
(VWHQGLD�RV�QD�3ULPDYHUD�

�2 3RYR�GR�1RUWH �����������

&DPLOR�&DVWHOR�%UDQFR�IRL�WHPD�HP�YiULRV�DQRV��HP�2�3RYR GR�1RUWH��&DPLOR�H�

RV�%URFDV��HP ������&DPLOR�HP�9LOD�5HDO��HP������H�������1RYRV�GRFXPHQWRV�VREUH�D�

GRFXPHQWDomR�GR�JUDQGH�URPDQFLVWD��������$LQGD�HP�/LWHUDWXUD�DQRWH�VH XPD�VpULH�GH�

WH[WRV�VRE�R�WtWXOR�³&DUWD�/LWHUiULD´��HP�����������H������

2�FLQHPD�� QmR�HUD�XPD�DWLYLGDGH�GH�WRGR�R�DQR��HP�DOJXQV�WHDWURV��RX�QmR�HUDP�

QRWLFLDGDV� DOJXPDV� ILWDV�� PDV� UHSUHVHQWD� XPD� IDWLD� LPSRUWDQWH� QDV� QRWtFLDV� FXOWXUDLV��

FRQVLGHUDQGR��VREUHWXGR��RV ����HP�2 3RYR�GR�1RUWH��IDFH�DRV����HP�2�9LOODUHDOHQVH��

$QRV�KRXYH�FRP�PHQRU H[LELomR�GH�ILWDV��HVSHFLDOPHQWH�QRV�PHVHV�GH�MDQHLUR�H�IHYHUHLUR��

3RU�H[HPSOR��HP�������2�7HDWUR�&LUFR�LQLFLRX�D�WHPSRUDGD�FLQHPDWRJUiILFD�HP�DEULO��2�

�� 2�FLQHPDWyJUDIR�DSDUHFH��HP�9LOD�5HDO��SHOD�SULPHLUD�YH]�HP������



��

+LJK� � /LIH�� QRV� DQRV� GH� ������ ������ ������ FRVWXPDYD� LQLFLDU� D� pSRFD� QR� LQtFLR� GD�

3ULPDYHUD� 6HJXQGR�QRWtFLD GH�2�3RYR�GR�1RUWH GH���GH�GH]HPEUR�GH�������LQLFLDYD�VH�

QHVWH�PHVPR�GLD�D�pSRFD�GH� LQYHUQR�� �2�9LOODUHDOHQVH LQIRUPDYD��HP����GH�PDUoR�GH�

������TXH�R�7HDWUR�&LUFR�DEULD�QR�GLD�����FRP�D� UHDOL]DomR�GH�XP�HVSHWiFXOR�FRP�RV�

HVWXGDQWHV� GR�3RUWR��1RV� WUrV� WHDWURV� RQGH� IXQFLRQDP�FLQHPDWyJUDIRV�� QR� SHUtRGR� HP�

HVWXGR��IRUDP�FHQWHQDV�RV�ILOPHV�H[LELGRV��SRLV�HVWDYDP��VLPXOWDQHDPHQWH��HP�DWLYLGDGH�

2V�HVSHWiFXORV D�TXH�D�YLOD�DVVLVWH�VmR�GH�GLYHUVD�QDWXUH]D��FRPR�DFLPD�ILFRX�

GLWR�� 2V� VDUDXV�JDODV�UpFLWDV VmR XPD� WHUPLQRORJLD� QmR� XQLIRUPH�� XVDGD� VHP� ULJRU� QD�

LPSUHQVD��SHOR�TXH�SRGLDP�VHU�LQFOXtGDV�QXP�Vy�LWHP��1RUPDOPHQWH��HVWDV�GHQRPLQDo}HV�

VmR� XVDGDV� SDUD� DV� UHSUHVHQWDo}HV� QRWXUQDV� QR� ��� GH� GH]HPEUR�� QRV� DQLYHUViULRV� GDV�

FRUSRUDo}HV� GRV� ERPEHLURV�� GRV� HPSUHJDGRV� GH� FRPpUFLR�� GD� 8QLmR� $UWtVWLFD�� HWF��

'HSRLV�� QRWLFLDP�VH� HP�PHQRU� Q~PHUR� RV� RXWURV� WLSRV GH� HVSHWiFXORV�� 3RGHU�VH�LDP�

LQVHULU�DTXL�R�7HDWUR��PDV�LQFOXtPR�OR�QXP�WHPD�~QLFR��GHYLGR�j�VXD�QDWXUH]D�WH[WXDO��

FRPpGLD�RX�GUDPD��&RPR�R�TXDGUR�PRVWUD��Ki�XP�PDLRU�Q~PHUR�GH�QRWtFLDV�HP�2�3RYR

GR�1RUWH��

2�7HDWUR� FRP�WUDGLomR�HP�9LOD�5HDO��QD�VXD�H[SUHVVmR�GUDPiWLFD��JDQKRX�PDLV�

S~EOLFR�GHVGH�TXH��HP�9LOD�5HDO��IRL HUJXLGR�XP�HGLItFLR�GHVWLQDGR�D�HVVH�ILP��LQDXJXUDGR�

HP� ������ FRP� D� UHSUHVHQWDomR� GH� 7RUUH� GH� 1HVOH�� GH� 'XPDV� �SDL��� H� RQGH� IRL��

UHSUHVHQWDGR��GHSRLV���$JRVWLQKR�GH�&HXWD���GUDPD�HP���DWRV�GH�&DPLOR�&DVWHOR�%UDQFR����

)RUDP�YiULDV�DV�FRPSDQKLDV�TXH�DWXDUDP�QRV� WHDWURV�GH�9LOD�5HDO��GXUDQWH�D�3ULPHLUD�

5HS~EOLFD�� (QWUH� RXWUDV� FLWDPRV� /LV�3RUWR �������� *UDQG� *XLJQRO� ������� �������

&RPSDQKLD�/LOLSXWLDQD ��������7HDWUR�*\PQiVLR GH�/LVERD ��������&RPSDQKLD�0DULD�

0DWRV�H�0HQGRQoD�GH�&DUYDOKR ��������ÈJXLD�'RXUR�࣓�3RUWR ������� 7RXUQpH�ÆQJHOD�

9LGDO ������� &RPSDQKLD� &KDE\� 3LQKHLUR �������� � &�� &DUORV� 2OLYHLUD ������������

7RUQpH� 7HDWUR�*\PQiVLR �������������7URXSH�$QWyQLD�0RUD �������� �&RPSDQKLD� GH�

=DU]XHOD�H�2SHUHWD ��������&RPSDQKLD�'UDPiWLFD�3RUWXHQVH ������� &��$OYHV GD�6LOYD

��������&LUFR�(TXHVWUH ��������&��&KDE\�3LQKHLUR ��������7RXUQpH�,OGD�6WLFKLQL�H�5DIDHO�

0DUTXHV ��������*UXSR�GRV�/LVELRV �������

(VWDV� FRPSDQKLDV� OHYDUDP� DR� SDOFR� DV� PDLV� YDULDGDV� SHoDV�� GHVGH GUDPDV��

�� (P�PHDGRV�GR�VpFXOR�;,;�³9LOD�5HDO�VXVWHQWDYD�FRPSDQKLDV��GH�VHJXQGD�RX�WHUFHLUD�RUGHP��FRPR�VH�
LPDJLQD��PDV�TXH�VH�PDQWLQKDP�GXUDQWH�PHVHV��GDQGR�HVSHWiFXORV�HP�©SpVVLPRV�WHDWURV�SURYLVRULDPHQWH�
FRQVWUXtGRV´��7HOHV���������� ����



��

FRPpGLDV��RSHUHWDV��]DU]XHODV��GH�UHYLVWD RX�GH�YDULHGDGHV� FLWD�VH� HP�������D�7RXUQpH�

&DUORV� 2OLYHLUD�� $� 6HYHUD�� ������ &RPSDQKLD�� $GHOLQD� $EUDQFKHV�� 2V� 9HOKRV�� 5RVD�

(QMHLWDGD��$�%LVELOKRWHLUD��HP�������SRU�H[HPSOR��GD�&RPSDQKLD�GR�*LQiVLR�GH�/LVERD��

'��&pVDU��0HQLQD�GR�&KRFRODWH��-RmR�-RVp��(P�������HVWD�PHVPD�FRPSDQKLD��7ULVWH�

9LXYLQKD��2�3DL��2�/DGUmR� 2XWUDV�SHoDV UHSUHVHQWDGDV�SRU�YiULDV�FRPSDQKLDV��$PRU�GH�

3HUGLomR�H�&DVWD�6XVDQD�������� $V�3RUWDV�GR�3DUDtVR�H�$�&DUWHLUD ��������

$�P~VLFD p� XPD� YHUWHQWH� LPSRUWDQWH� QR� FRQWH[WR� FXOWXUDO�� (� QmR� VH� WUDWD� GH�

P~VLFD�SRSXODU��DQWHV��D�PDLRU�SDUWH�GDV�YH]HV��GH�P~VLFD�HUXGLWD��2V�FRQFHUWRV�RFRUULDP�

jV�TXLQWDV�H�GRPLQJRV��QR�-DUGLP�GD�&DUUHLUD��SHOD�%DQGD�5HJLPHQWDO�GR�5�,������j�WDUGH��

GDV����jV�����RX��QR�YHUmR��DSyV�HVWD�KRUD��(P�������R�JHQHUDO�FRPDQGDQWH�GD����'LYLVmR�

GR�([pUFLWR GHWHUPLQRX�³TXH�D�EDQGD�GR�UHJLPHQWR�G¶�LQIDQWDULD����VH�IDoD�RXYLU���YH]HV�

SRU�VHPDQD��QR SDVVHLR�SXEOLFR��jV� WHUoDV�TXLQWDV�IHLUDV�H�GRPLQJRV��GXUDQWH�D�HVWDomR

FDOPRVD´ �2�3RYR�GR�1RUWH ������������

¬�FkPDUD FXPSULD�PDQGDU�UHJDU�D�DODPHGD�FHQWUDO�GR�MDUGLP��QHVVHV�GLDV��SDUD�

HYLWDU�DV�QXYHQV�GD�SRHLUD�TXH�D�PXLWD�DIOXrQFLD�GH�JHQWH�QR�ORFDO�FRVWXPD�OHYDQWDU��1R�

&DIp� &OXEH�� FRQFRUULGR� SHOD� EXUJXHVLD� ORFDO�� HUD� XP� RXWUR ORFDO� RQGH� WDPEpP� KDYLD�

FRQFHUWRV�

(P�������2�3RYR�GR�1RUWH HVFUHYLD�TXH�FRQFHUWRV�

KDYLD�RV�HP�FDGD�FDQWR��8P�PDHVWUR��XP�SLDQR�H�XPD�HVSDQKROD��TXH�QRV�VHXV�FRXSOHWRV�
SDUHFLD�GL]HU�QRV� 'HL[H�D WRGD�D�HVSHUDQoD��YRV�TXH�HQWUDHV��0DV�WXGR�DTXLOR��VH�SDUD�
XQV� HUDP�DV�SRUWDV�GR� LQIHUQR� H QyV�TXH�R�GLJDPRV�TXH� EHP�HVFDOGDGRV� IRPRV�� SDUD�
RXWURV�IRL�XP�SDUDL]R��H�VDOWDYD�VH�VHPSUH �2�3RYR�GR�1RUWH ������ ������

(P����GH�DEULO�GH�������2�3RYR�GR�1RUWH DQXQFLDYD�D�YLQGD��DR�7HDWUR�6DOmR��

GR SLDQLVWD�ÏVFDU�6LOYD��DUWLVWD�TXH�HUD�³XPD�GDV�PDLRUHV�JOyULDV�QDFLRQDLV´ �2�3RYR�GR�

1RUWH ����������� H��QR�GLD���GH�PDLR��D�UHDOL]DomR�SUy[LPD�GH�XP�FRQFHUWR�SHOR�YLOD�

UHDOHQVH�GU��-RDTXLP�G¶$]HYHGR��QR &DIp�&OXE�

(P� ������ GLD� ��� GH� VHWHPEUR �2 9LOODUHDOHQVH ������������ R� SURJUDPD�� GD�

%DQGD�GR�5�,�����IRL�R�VHJXLQWH� ���SDUWH � 3LTXH 'DPH�RXYHUWXUH GH�VXSSp��6KHU]]R��GH�

&KRSLQ�5LJROHWR� RSHUD�GH�9HUGL�����SDUWH � 6HUUD GH�&LQWUD��3KDQWDVLD�GH 6RZLQHW��7DQJR

G¶DPRU�� DUJHQWLQR��5HYHULH�� SDVVR� GREOH�� ��� GH MXOKR� GH� ���� �2 9LOODUHDOHQVH ������

��������HP�FRQFHUWR�QRWXUQR��D����SDUWH�IRL�SUHHQFKLGD�FRP�D�PDUFKD�7XWWL�LQ�0DVFKHUD��

D�6\PSKRQLD�GH�9HUGL��*LRFRQGD��2SHUD��3RXFKLHOL��0LJQRP��$EHUWXUD��$��7KRPD]� $�

���SDUWH�FRP�+XJXHQRWHV��2SHUD��0H\HUHHU��0LQXWH��%HHWKRYHQ��$OJDUYLR��$VVR�GREUDGR�

0DQXHO�&DQKmR��2�9LOODUHDOHQVH ������������



��

2 (QVLQR WHP�D�UHSUHVHQWDomR�VLJQLILFDWLYD�GH ����HP�2�9LOODUHDOHQVH H�DSHQDV�

���HP�2 3RYR�GR�1RUWH��(P�2�9LOODUHDOHQVH R�SHUtRGR PDLV�LQWHQVR�GH�QRWtFLDV�VLWXD�VH�

QRV�DQRV�GH������D������H��GHSRLV��HP������� �1DTXHOHV�SULPHLURV�DQRV D HOHYDomR�GR�

/LFHX�D�&HQWUDO��������H�D�&ULDomR�GD�8QLYHUVLGDGH�3RSXODU��������IRL�REMHWR�GH�PXLWRV�

DUWLJRV��0DV�RXWURV�HVWDEHOHFLPHQWRV�GH�HQVLQR PHUHFHUDP�DQRWDo}HV��(VFROD�GH�,QVWUXomR�

3ULPiULD�QD�$VVRFLDomR�+XPDQLWiULD�GRV�%RPEHLURV�GH�6DOYDomR�3~EOLFD�H�&UX]�%UDQFD�

�������������(VFROD�,QGXVWULDO�GH�'��/XtV�,���������&ROpJLR�GH�1RVVD�6HQKRUD�GR�5RViULR�

�������� (VFROD� 0DGDPH� %URXLOODUG� �������� (VFROD� 1RUPDO� ������������� (VFRODV� GH�

5HSHWLomR���������(VFROD &HQWUDO�GH�9LOD�5HDO���������

&RPR�H[HPSOR��2 3RYR�GR�1RUWH�WHP�R�VHX�PDLRU�HQIRTXH�HP������ 7tWXORV��

$V\OR�GH�,QIkQFLD�'HVYDOLGD��D�HGXFDomR�GD�PXOKHU��LQVWUXomR�VHFXQGiULD��/LFHX�GH�9LOD�

5HDO�/LFHX�&HQWUDO�GH�9LOD�5HDO�/LFHX�&HQWUDO��&ROpJLR�GR�5RViULR��,QVWUXomR�3ULPiULD��

,QVWUXomR�3UiWLFD��(VFROD�GH�'HVHQKR���(P�������$V\OR�GH�,QIkQFLD�'HVYDOLGD��,QVWUXomR

3ULPiULD�� 5HQDVFHQoD� 3RUWXJXHVD� HP� 9LOD� 5HDO�� (VFRODV $JUtFRODV�� 5HQDVFHQoD

3RUWXJXHVD�,QDXJXUDomR� GD� 8QLYHUVLGDGH� 3RSXODU�� (VFROD� 1RWXUQD�� HP� ������ 6HFomR

3HGDJyJLFD��HP������

2�&DUQDYDO� DSHVDU�GH�VHU�DSHQDV�FHOHEUDGR�HP�IHYHUHLUR�RX�PDUoR��RFXSDYD�XP�

OXJDU�LPSRUWDQWH�QD�YLGD�ORFDO��1RV�LQtFLRV�GR�VpFXOR�;;��³VXFHGHP�VH�DV�FDYDOKDGDV�RX�

EDLOHV�GH�UXD�RUJDQL]DGRV�SHODV�FODVVHV�SRSXODUHV��DUWLVWDV��RSHUiULRV��FDL[HLURV���FRPR�R�

GR�%DQGDUUD��GRV�6DSDWHLURV��GRV�0DUXMRV��GRV�-DUGLQHLURV´��&DEUDO�H�1HYHV ����������

'RV�DPELHQWHV� IHFKDGRV��RV�GR�7HDWUR�&LUFR��QRUPDOPHQWH�RUJDQL]DGRV�SHORV�

%RPEHLURV� 9ROXQWiULRV� GH� 9LOD� 5HDO�� HUDP RV�PDLV� FRQFRUULGRV�� DWUDLQGR� SHVVRDV� GH�

FRQFHOKRV�OLPtWURIHV�

6RE�R�WtWXOR�2ULJHQV�GR�&DUQDYDO�

2�FDUQDYDO�H[LVWLX�VHPSUH��6H�UHPRQWDUPRV�QD�VXD�JHQHDORJLD��YHPR�OR�VXUJLU�QDV�
%DFDQDLV�H�QDV�6DWXUQDLV�GR�FLFOR�JUHFR�URPDQR��

�«�

(QWUH� QyV�� RV� HOHPHQWRV� RULJLQDLV� FRP� TXH� R� SRYR� FRQWULEXLX� SDUD� D� SHUSHWXDomR� GDV�
SURFLVV}HV��IRUDP�DV�GDQoDV��1RV�SULPHLURV�WHPSRV�QmR�Ki�SURFLVVmR�QHP�FRUWHMR�TXH�QmR�
OHYDVVH�QR�FRXFH�XP�PDFKXOmR�GDQoDQGR��FRP�JUDQGHV�EDUEDV��FRURD�GH�SDSHOmR�GRLUDGR��
YHVWHV�UHDLV�H�XPD�OLUD�QD�PmR��HUD�R�UHL�'DYLG��2�3RYR�GR�1RUWH ������������

$OpP� GHVWD� ILJXUD�� KDYLD� DV� GDQoDV� SURSULDPHQWH� GLWDV�� GH� RUJDQL]DomR� FRPSOH[D� H�
GLVFLSOLQDGD��FRPR�IRUDP�DV�©'DQoDV�GDV�(VSDGDVª��©'DQoD�GRV�0DFKDOLQVª��©'DQoD�GRV�
FLJDQRV��HWF��ª�7RGDV�HVWDV�GDQoDV��FXMDV�UHOtTXLDV�DLQGD�VH�GLVWLQJXHP�QR�&DUQDYDO�GH�
KRMH��WLYHUDP�RULJHP�UHOLJLRVD�H�IRUDP�H[FOXVLYDPHQWH�FUHDGDV�FRPR�VXEVtGLR�SRSXODU�DV�



��

IRUPDV�KLHUiWLFDV�GR�FDWROLFLVPR�URPDQR �2�3RYR�GR�1RUWH ������������

2V� EDLOHV� HUDP� DQWHV H� GXUDQWH� D� 3ULPHLUD� 5HS~EOLFD� PDQLIHVWDo}HV�

FDUQDYDOHVFDV�

1R�SUy[LPR�GRPLQJR�GHYHUD�UHDOL]DU�VH�XP�SRPSRVR�EDLOH�QR�VDOmR�QREUH�GR�HGLItFLR�GD�
KXPDQLWiULD� FRUSRUDomR� GRV� 9ROXQWiULRV� GD� 6DOYDomR� 3~EOLFD� G¶HVWD� YLOOD�� 2� EDLOH� p�
SURPRYLGR� SHORV� DVVRFLDGRV� GD� PHVPD� FRUSRUDomR� SDUD� VROHPQL]DUHP� � � DLQGD� R� ����
DQLYHUViULR�G¶DTXHOOD�EHQHPpULWD�FROHFWLYLGDGH� �2�9LOODUHDOHQVH ������������



(P�XPD�QRWD�DODFUH�GLJQD�GH�UHJLVWR�HVSHFLDO��GHFRUUHUDP�RV�WUH]�GLDV�GH�HQWUXGR�Q¶HVWD�
FDSLWDO�GH�GLVWULFWR��$OJXPD�DQLPDomR��ULMR�FRPEDWH�GH�VHUSHQWLQDV��PDVFDUDGRV�VHP�VDO��
D�ELVQDJD�H�RV�UDPDOKHWHV�TXH�SRGLDP�GDU�PXLWR QmR�GHUDP��DOJXQV�UHQGH]�YRXV��DOJXQV�
EDLOHV��2�FDUQDYDO�G¶HVWH�DQR��HP�9LOOD�5HDO��IRL� SRLV�PXWDWLV�PXWDQWLV��D�PHVPD�ILWD�GRV�
DQRV�DQWHULRUHV��FRP�XP�TXDGUR�D�PDLV�± R�EDLOH�GD�WULSD���2�9LOODUHDOHQVH �����������



%DLOH�S~EOLFR�UHDOL]DGR�QR�WHDWUR�FLUFR��EDVWDQWH�FRQFRUULGR�H�FRP�PXLWD�DQLPDomR��GDQoD�
DWp�jV�GXDV�H PHLD�GD�0DQKm��2V�FDPDURWHV�HVWDYDP�UHSOHWRV�GH�VHQKRUDV�H�FDYDOKHLURV�
SHUWHQFHQWHV�j�HOLWH�GD�QRVVD�WHUUD �2�9LOODUHDOHQVH �����������



8PD�FRPLVVmR�GH�UDSD]HV�H�LQGXVWULDLV�GD�QRVVD�WHUUD�YDL�UHXQLU�H�UHVROYHU Q¶HVWD�VHPDQD�
VREUH�D�GHOLEHUDomR�GH�H[LELU�SHODV�UXDV�GD�FLGDGH��QRV�WUrV�GLDV�GR�SUy[LPR�FDUQDYDO��R�
EDLOH� GRV� PDUXMRV�� TXH� HP� WHPSRV� LGRV� WDQWR� HQWXVLDVPR� GHVSHUWRX� HQWUH� QyV �2�
9LODUHDOHQVH ������������

2V�GRLV�SHULyGLFRV�RFXSDP�VH��SRLV��GH�WXGR�R�TXH�RFRUUH�HP�9LOD�5HDO��$�FXOWXUD�

WHP�R�VHX�HVSDoR�SUySULR��HP�FDGD�XP��FRP�PDLRU�RX�PHQRU�rQIDVH��2�Q~PHUR�GH�QRWtFLDV��

SRU�DQR��HVWi�UHSUHVHQWDGR�GRV�GRLV�TXDGURV�VHJXLQWHV�

1~PHURV�GH�1RWtFLDV

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 727$/

2��9LOODUHDOHQVH� �� ��� ��� ��� ��� ��� �� �� �� � �� �� �� �� �� �� �� ����
2�3RYR�GR�
1RUWH �� ��� ��� ��� ��� ��� ��� �� � �� �� �� �� �� �� �� �� ����

3HUFHQWDJHP

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 727$/

2�9LOODUHDOHQVH� �� ��� �� ��� �� �� �� �� �� �� �� �� �� �� �� �� �� ����
2�3RYR�GR�
1RUWH �� �� �� �� ��� ��� ��� �� �� �� �� �� �� �� �� �� �� ����

4XDGUR�� � 1~PHURV�GH�1RWtFLDV�H�DV�VXDV�3HUFHQWDJHQV



��

2V�DQRV�HP�TXH�Ki�PDLV�QRWtFLDV�FXOWXUDLV�FRLQFLGHP�HP�DPERV�RV�VHPDQiULRV��

�����D�������$�H[FHomR�p�R�DQR�GH�������SDUD�2 3RYR�GR�1RUWH��2V�DQRV�PDLV�GtVSDUHV�

VmR�RV������H�������VLWXDomR�H[SOLFiYHO�SHOD� LQWHUUXSomR�GD�SXEOLFDomR�GH�XP�H�RXWUR�

SHULyGLFR��&RP�H[FHomR�GH�������QRV�~OWLPRV�DQRV�GD�3ULPHLUD�5HS~EOLFD�2�3RYR�GR�

1RUWH�DSUHVHQWD�PDLRU�Q~PHUR�GH�QRWtFLDV�FXOWXUDLV�

1R�TXDGUR�VHJXLQWH�RV�DQRV�GH�PDLRUHV�SHUFHQWDJHQV�QmR�FRLQFLGHP�QDV�GXDV�

SXEOLFDo}HV�� ([SOLFDP�QDV� D� GLVFUHSkQFLD� QXPpULFD� YLVtYHO� QR� TXDGUR� DQWHULRU�� $V�

FRLQFLGrQFLDV� SHUFHQWXDLV� QD� ~OWLPD�SDUWH� GR� SHUtRGR� VmR� DSHQDV� DSDUHQWHV�� SRUTXH� Vy�

SRGHP�VHU�OLGDV�QR�FRQWH[WR�GH FDGD�yUJmR�GH�FRPXQLFDomR�

2V�H[WUHPRV�± �����H������± FRUUHVSRQGHP�VHPSUH�D�XP�SHUtRGR�PXLWR�EUHYH�

GR�DQR��PDLRU�HP������GR�TXH�HP������ (P�WHUPRV�JOREDLV�

*UiILFR�� � 5HSUHVHQWDomR�GH�GDGRV�HP�SHUFHQWDJHP

$� GLVWULEXLomR� SHUFHQWXDO� PRVWUD� XPD� SHTXHQD� GLIHUHQoD� HQWUH� RV� GRLV�

SHULyGLFRV��2�3RYR�GR�1RUWH� GXUDQWH�D�3ULPHLUD�5HS~EOLFD�PDQWHYH�D�VXD�YHLD�SROtWLFD�

PXLWR�DWLYD��DFXWLODQWH��DWp��1DVFLGR�UHSXEOLFDQR��HVWHYH�OLJDGR�DR�3DUWLGR�'HPRFUiWLFR�

DWp�������TXDQGR�GHULYRX�SDUD�D�8QLmR�5HSXEOLFDQD� WUDYDQGR�FRPEDWHV�FRP�DTXHOHV�FRP�

TXHP�HPSDUFHLURX�GXUDQWH�PXLWRV�DQRV��(P�������FRP�D�GLUHomR GH�$GHOLQR�6DPDUGm��

GHVGH�D�IXQGDomR��SDVVRX�D�©yUJmR�GR�3DUWLGR�5HSXEOLFDQR�3RSXODU�H��HP�������D�©ÏUJmR�

GDV�&RPLVV}HV�3ROtWLFDV�GR�3DUWLGR�5HSXEOLFDQR�5DGLFDO�QR�'LVWULWR�GH�9LOD�5HDOª��2�

9LOODUHDOHQVH LQWHJURX�VH� QR� VLVWHPD� UHSXEOLFDQR� SHUGHQGR�� SRU� RSomR� SUySULD�� D�

DFXWLOkQFLD� SROtWLFD� TXH� VHPSUH� WLYHUD� GXUDQWH� D� 0RQDUTXLD�� (P� ������ GHFODURX�VH�

LQGHSHQGHQWH�H��HP�������GHIHQVRU�GRV�LQWHUHVVHV�ORFDLV��GDQGR��SRU�LVVR��PDLV�DWHQomR�D�

WHPDV�H[WUD�SROtWLFD��HPERUD�HVWHV�QmR�GHL[DVVHP�GH�VHU�REMHWR�GH�DQiOLVH��(VWD�SRGHUi�VHU�

ϱϰй

ϰϲй

Z�WZ�^�Ed���K��K^����K^��D�
W�Z��Ed�'�D�

K�WKsK��K�EKZd� K�s/>>�Z��>�E^�



��

XPD�MXVWLILFDomR�SDUD�HVWD�PDLRU�SUHSRQGHUkQFLD�GH�QRWtFLDV�GH�QDWXUH]D�FXOWXUDO�

$PERV�RV�SHULyGLFRV�LQWHUURPSHUDP�D�VXD�DWLYLGDGH��2�3RYR�GR�1RUWH HP��� GH�

PDLR GH� ������ Q�� ���� UHDSDUHFHQGR� HP� ��� GH� QRYHPEUR GH� ������ FRP� R� Q�� ��� 2�

9LOODUHDOHQVH LQWHUURPSHX�D����GH�IHYHUHLUR GH������H�UHJUHVVRX�HP���GH�PDLR GH�������

FRP� R�PHVPR� Q~PHUR� GH� HGLomR�� Vy� FRP� DQ~QFLRV�� $� HGLomR� GH� ��� GH�PDLR WHP� QR�

FDEHoDOKR�D LQGLFDomR�GR�����DQR�H�R�Q�����



��

&RQFOXVmR

$�FXOWXUD��D�SDU�GD�+LVWyULD��LGHQWLILFD�H�GLVWLQJXH�XP�SDtV�GH�RXWUR��3RU�RXWUR�

ODGR��D�FXOWXUD�p�XP�YDORU�LQWUtQVHFR�QD�PHPyULD�GH�FDGD�FRPXQLGDGH�GH�XP�PHVPR�SDtV��

FRQVWLWXLQGR�XPD�UHIHUrQFLD�LPSRUWDQWH�QD�SHUFHomR�ORFDO�GR�VRFLDO�H�GR�SROtWLFR��

³&DGD�WHUUD�FRP�VHX�XVR��FDGD�URFD�FRP�VHX�IXVR´�p�R�GLWDGR�SRSXODU�D�VXJHULU�

TXH�WRGDV�DV�WHUUDV�WrP�RV�VHXV�SUySULRV�PRGRV�GH�YLGD��KHUGDGRV�GRV�VHXV�DQWHSDVVDGRV��

9LOD�5HDO��SRUTXH�D�FXOWXUD�VH�UHFHEH�GR�SDVVDGR�H�VH�WUDQVPLWH�DR�IXWXUR��GHPRQVWUD��KRMH��

FHUWRV�XVRV�H�FRVWXPHV�TXH�WrP��HP�VL��XP�WUDoR�GH�SHUHQLGDGH��)RL�R�GHVHMR�GH FRQKHFHU�

D�UDL]�GHVWDV�SHUPDQrQFLDV�TXH�PRWLYRX�D�HVFROKD�GHVWD�SHUJXQWD�TXH�VH�TXHU�UHVSRQGLGD��

³&RPR�p�TXH�D�FXOWXUD�HUD�WUDWDGD�QD�LPSUHQVD�SHULyGLFD�ORFDO��QRV�MRUQDLV�2�9LOODUHDOHQVH

H�2�3RYR�GR�1RUWH��GXUDQWH�D�3ULPHLUD�5HS~EOLFD������������"´��WDO�FRPR�DV�KLSyWHVHV

GH� WUDEDOKR� SURSRVWDV TXH� VXUJLUDP� GHVWD� SHUJXQWD� FDUHFHP� GH� LJXDO� IRUPD� GH� VHU�

UHVSRQGLGDV� DVVLP�SRGH�VH�FRQFOXLU TXH�

�� DPERV� RV� VHPDQiULRV� QRWLFLDP� R� TXH� GH� PDLV� UHOHYDQWH� RFRUUH� QR�

FRQFHOKR�GH�9LOD�5HDO��GHVGH�GH�3ROtWLFD�j�&XOWXUD�� $V�QRWtFLDV FXOWXUDLV�

HUDP�WUDWDGDV�QRV�GRLV�SHULyGLFRV�FRP�DOJXP�GHVWDTXH� (UDP�QRWtFLDV�

VREUH GLYHUVRV� WHPDV�� WRGDV� HODV� GHVWLQDGDV� j FRPXQLGDGH�� GHVGH� R�

FLQHPD�DR�WHDWUR�H�DWp�jV�IHVWDV�UHOLJLRVDV H�URPDULDV�

�� GD�DQiOLVH�TXDQWLWDWLYD�UHDOL]DGD�IRUDP�DSXUDGRV�GDGRV�GHPRQVWUDP�TXH

Ki� PDLV� GLVFRUGkQFLDV� TXH� FRQFRUGkQFLDV� HQWUH� RV� GRLV� VHPDQiULRV��

$SHQDV�D�FDWHJRULD�7HDWUR�UHSUHVHQWD�R�PHVPR�YDORU�SHUFHQWXDO��������

DV�)HVWDV�DSUHVHQWDP�R�YDORU�PDLV�HOHYDGR�HP�2�9LOODUHDOHQVH��������

HQTXDQWR�HP�2�3RYR�GR�1RUWH VH�FRPSHQGLDP�QRV�������$QRWH�VH�TXH�

DV� IHVWDV� XUEDQDV�� HVWULWDPHQWH� VDFUDV�� UHSUHVHQWDP� DSHQDV� ���� ����

UHIHUrQFLDV���HP�2�3RYR�GR�1RUWH��PDV�HP�2�9LOODUHDOHQVH VLWXDP�VH�HP�

����������UHIHUrQFLDV��H�VH�LQFOXtUHP�DV�IHVWDV�ORFDLV��RV�YDORUHV�VmR�GH�

����H�GH������UHVSHWLYDPHQWH��6H�D�/LWHUDWXUD��HVSHFLDOPHQWH�D�SRHVLD��

p�SDUWH�PDLRU�HP�2�3RYR�GR�1RUWH FRP������HP�2�9LOODUHDOHQVH�VLWXD�

VH��DSHQDV��HP�����7DPEpP R�FLQHPD�p�PRWLYR�GH�PDLV�LQIRUPDomR�HP�



��

2� 3RYR� GR� 1RUWH ������ GR� TXH� HP� 2� 9LODUHDOHQVH ������ 1D�

UHSUHVHQWDomR� FXOWXUDO� JOREDO��2� 3RYR� GR� 1RUWH UHSUHVHQWD� ���� H� 2�

9LOODUHDOHQVH�����GDV�QRWtFLDV�FXOWXUDLV���

(P� VXPD�� QR� SHULyGLFR�2�9LOODUHDOHQVH H[LVWH PDLV QRWtFLDV� FXOWXUDLV�

VREUH�DV IHVWDV��R�HQVLQR D�OLWHUDWXUD�HQTXDQWR�TXH HP 2�3RYR�GR�1RUWH

DV QRWtFLDV FXOWXUDLV�YHUVDP�PDLV�VREUH OLWHUDWXUD��R�FLQHPD�H�IHVWDV��

�� 6HQGR�XP�PRQiUTXLFR�H�RXWUR�UHSXEOLFDQR��HVVH�IDWRU�QmR�p�GHWHUPLQDQWH

QD�JHQHUDOLGDGH�GDV�QRWtFLDV GH�DPEDV�DV�SXEOLFDo}HV��H[FOXLQGR��WDOYH]�

R PHQRU Q~PHUR�GH�UHIHUrQFLDV�jV IHVWDV�UHOLJLRVDV��HP�2�3RYR�GR�1RUWH��

$VVLP�VHQGR��SRGH�VH�FRQVWDWDU�TXH�D�&XOWXUD�p�WUDWDGD��JHQHULFDPHQWH�

GH�LJXDO�IRUPD�HP�DPERV�RV�SHULyGLFRV�

3DUD�D�UHDOL]DomR�GHVWD�GLVVHUWDomR�SURS{V�VH�LGHQWLILFDU�TXH�WLSR�GH�FXOWXUD�HUD�

GLIXQGLGR�QDV�SiJLQDV�GHVWHV�GRLV�SHULyGLFRV��(OHQFDUDP�VH�WHPDV�GH�DWRV�FXOWXUDLV�TXH�

VH�FRQVLGHUDP PDLV�UHOHYDQWHV�H�PDLV�FRPXQV�QR QRWLFLiULR�GH�FDGD�VHPDQiULR�² DUWH��

FDUQDYDO�� FLQHPD�� HQVLQR�� HVSHWiFXORV�� FRVWXPHV�� IHVWDV�� OLWHUDWXUD�� P~VLFD�� WHDWUR��

WRXUDGDV�� FRQYtYLRV� DFDGpPLFRV�± UHDOL]DGRV�SHOD�PDLV�GLYHUVDV� LQVWLWXLo}HV�² 7HDWUR�

&LUFR��7HDWUR�6DOmR��7HDWUR��+LJK�/LIH��&OXE�GH�9LOD�5HDO��8QLmR�$UWtVWLFD�9LODUHDOHQVH�

$VVRFLDomR� +XPDQLWiULD� GRV� %RPEHLURV� 9ROXQWiULRV� 9LOD�UHDOHQVHV�� $VVRFLDomR�

+XPDQLWiULD�GRV�%RPEHLURV�9ROXQWiULRV�GH�6DOYDomR�3~EOLFD��(PSUHJDGRV�GR�&RPpUFLR��

(VFROD� 3ULPiULD� &DUYDOKR� $UD~MR�� $VLOR� G¶,QIkQFLD� 'HVYDOLGD�� &UX]� 9HUPHOKD��

5HJLPHQWR� GH� ,QIDQWDULD� ���� $FDGHPLD� GR� /LFHX� &HQWUDO� GH� &DPLOR� &DVWHOR� %UDQFR��

(VFROD� ,QGXVWULDO� '�� /XtV� ,�$UWHV� H� 2ItFLRV� -RVp� -~OLR� 5RGULJXHV�� &kPDUD�0XQLFLSDO��

FRPXQLGDGHV�UHOLJLRVDV�GD�YLOD�RX�GDV�DOGHLDV���

$V� QRWtFLDV� VREUH� DUWH� QmR� VmR� VLJQLILFDWLYDV� HP� DPERV� RV� SHULyGLFRV�� TXH�

UHIHUHP�DSHQDV�DOJXPDV�H[SRVLo}HV�LQGLYLGXDLV��RX�UHDOL]DGDV�QR�kPELWR�GR�&RQJUHVVR�

7UDVPRQWDQR�� HP�������2�FDUQDYDO�� FRPR� WUDGLomR�� p�PRWLYR�GH�PXLWDV� QRWtFLDV�� TXH��

GHVGH� MDQHLUR�� PHQFLRQDP� D� UHDOL]DomR� GH� EDLOHV�� RUJDQL]DGRV� SHODV� FRUSRUDo}HV GH�

ERPEHLURV��QR�7HDWUR�&LUFR�H�QR�7HDWUR�6DOmR��SHOR�&OXE�GH�9LOD�5HDO��DVVLP�FRPR�SRU�

LQLFLDWLYDV�SDUWLFXODUHV���(VWHV�GRLV�WHDWURV��D�TXH�VH�MXQWRX�R�+LJK�� /LIH��GH������D�������

H[LELDP�VHPDQDOPHQWH�PDLV�GR�TXH�XP�ILOPH��R�TXH�HUD�VHPSUH�QRWLFLDGR��PHUHFHQGR��jV�

YH]HV��XP�FRPHQWiULR�VREUH�DV�ILWDV��RXWUDV�YH]HV��DSHQDV�XP�ODFyQLFR�DQ~QFLR��

2�HQVLQR�PHUHFHX�DWHQomR�FRQWLQXDGD��+RXYH�TXHVW}HV�SHUWLQHQWHV�H�VRFLDOPHQWH�



��

LPSRUWDQWHV��HOHYDomR�GR�/LFHX�j�FDWHJRULD�GH�FHQWUDO��HP�������TXHVWmR�TXH�GRPLQDUD�D

GpFDGD�DQWHULRU�RX�R�UHJUHVVR�D�©QDFLRQDOª��HP�������(VFROD�,QGXVWULDO�'��/XtV�,���������

H[WLQomR� GR�&ROpJLR� GH�1�� 6�� GR�5RViULR� �������� (VFROD�0DGDPH�%URXLOODUG� ��������

8QLYHUVLGDGH�3RSXODU��������������(VFROD�1RUPDO�������H�������(VFROD�-RVp�$]HYHGR�

�������� (VFROD� &HQWUDO� ������������� &ROpJLR� /XVLWDQR� �������� ³6HFomR� 3HGDJyJLFD�

��������HWF�

2V�HVSHWiFXORV��FRP�UHSUHVHQWDomR�QRV�WHDWURV�ORFDLV��VmR�GH�GLYHUVD�QDWXUH]D��

PDLRULWDULDPHQWH� VDUDXV�JDODV�UpFLWDV�YDULHGDGHV� UHDOL]DGRV� SRU� FRPSDQKLDV� GH� WHDWUR��

FRP�VHGH�ORFDO�RX�GH�/LVERD�H�3RUWR�² D�9LOD�5HDO�YLQKDP�GLYHUVDV�FRPSDQKLDV�GH�WHDWUR�

FRQWUDWDGDV��DR�ORQJR�GHVWH�SHUtRGR��SHORV�SURSULHWiULRV�GRV�WHDWURV��TXH�UHSUHVHQWDYDP��

HP�VHPDQDV�FRQVHFXWLYDV��GUDPDV��FRPpGLDV��SHORV�ERPEHLURV��SHOD�DFDGHPLD�GR�OLFHX�H�

RXWUDV�LQVWLWXLo}HV��$V�IHVWDV�LQFOXHP�RV�VDQWRV�SRSXODUHV��DV�WUDGLFLRQDLV�GHGLFDGDV�DR�

6HQKRU�GR�&DOYiULR��6��%UiV��6��/i]DUR��6HQKRUD�GD�$OPRGHQD��IHVWDV�GH�DOGHLDV�RX�GH�

DQLYHUViULRV�GH�YiULRV�RUJDQLVPRV��

$�SRHVLD�LQWHUHVVDYD DRV�GRLV�VHPDQiULRV�TXH�SXEOLFDP��WDPEpP��DOJXQV�WH[WRV�

OLWHUiULRV�² ³&DPLOR�HP�9LOD�5HDO´���������³&HQWHQiULR�GH�&DPLOR��DV�PXOKHUHV�QD�YLGD�

GH�&DPLOR´���������SRU�H[HPSOR��2V�FRQFHUWRV�PXVLFDLV�RFRUULDP�HP�Q~PHUR�HOHYDGR��

VREUHWXGR�RV�TXH�HUDP�H[HFXWDGRV�SHOD�EDQGD�GR�5�,�����QR�-DUGLP�GD�&DUUHLUD�j�TXLQWD�

IHLUD��$V�QRWtFLDV�VREUH�DV�WRXUDGDV�FHQWUDOL]DP�VH�QD�SULPHLUD�PHWDGH�GH������D������

(VWHV�SHULyGLFRV�IRUDP�IXQGDGRV�FRP�D�LQWHQomR�SULQFLSDO�GH�YHLFXODU�DV�LGHLDV�

SROtWLFDV�TXH�UHSUHVHQWDYDP�H�VmR�HODV�XPD�SDUFHOD�LPSRUWDQWH�QD�PDLRULD�GDV�HGLo}HV��$�

SROtWLFD��SRUpP��QmR� VH� LVROD�GR�VRFLDO�� SRUTXH�HPDQD�GHOH� 3RU� LVVR�� D�SDU�GD�SROtWLFD�

QDFLRQDO�RX�ORFDO��DPERV�RV�SHULyGLFRV�QRWLFLDP�H�DQDOLVDP�RV�DVVXQWRV�ORFDLV�GH�QDWXUH]D�

HFRQyPLFD��VRFLDO�RX�FXOWXUDO�VHJXQGR�D�VXD�LPSRUWkQFLD��GLIHUHQWH�HP�FDGD�PRPHQWR��

HP� IXQomR� GDV� GLQkPLFDV� TXH� VH� YmR� RSHUDQGR� QR� VHLR� GD� FRPXQLGDGH��PDV� WDPEpP�

LQVFUHYHP�QDV�VXDV�SiJLQDV�SHTXHQDV�QRWtFLDV�

2V�DWRV� FXOWXUDLV� S~EOLFRV�� TXDOTXHU�TXH� IRVVH� D� VXD�QDWXUH]D� H�RULJHP�� HUDP�

QRWLFLDGRV�� SRU� DPERV� RV� SHULyGLFRV�� $� SROtWLFD� QmR� WHYH� LQWHUIHUrQFLD� PDLRU� QD�

FRPXQLFDomR�GR�TXH�DFRQWHFLD QD�YLOD���

6HJXQGR�HVWHV�GDGRV�SRGH�VH�LQIHULU�

$OpP�GD�DQiOLVH�GDV�QRWtFLDV�VREUH�RV�HYHQWRV�FXOWXUDLV��TXH�DFRQWHFLDP�HP�9LOD�

5HDO�GXUDQWH�D�3ULPHLUD�5HS~EOLFD��KRXYH�RXWURV�FDPSRV�WHyULFRV�TXH�IRUDP�H[SORUDGRV�

SDUD� D� UHDOL]DomR� GHVWD� GLVVHUWDomR�� IRUDP HOHV�� �$�+LVWyULD� GD� ,PSUHQVD� HP�3RUWXJDO�

GXUDQWH�D�3ULPHLUD�5HS~EOLFD��D�LPSUHQVD�YLOD�UHDOHQVH�H�RV�VHXV�SROtWLFRV�GXUDQWH�HVWH�
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SHUtRGR� KLVWyULFR�� RV� FRQFHLWRV� GH� &XOWXUD� H� DV� VXDV� YiULDV� GH� GHILQLo}HV�� &XOWXUD� H�

6RFLHGDGH�H�DV�FDUDFWHUtVWLFDV�GD�FXOWXUD�YLOD�UHDOHQVH��

1R� GHVHQYROYLPHQWR� GHVWD� GLVVHUWDomR�� H[LVWLUDP� DOJXPDV� FRQGLFLRQDQWHV�� R�

IDFWR�GH�VHU�HVWXGDQWH�H�HVWDU�DR�PHVPR�WHPSR�D�WUDEDOKDU��D�SDQGHPLD�GD�GRHQoD�&RYLG�

��� SURYRFDGD� SHOR� YtUXV� VDUV� FRY ��� D� SULQFLSDO� GH� WRGDV�� TXH� RULJLQRX� D�PDLRU FULVH�

PXQGLDO�VDQLWiULD�H�KXPDQLWiULD�GD�HVSpFLH�KXPDQD�HP�YiULDV�GLPHQV}HV�H�TXH�PXGRX�R�

PXQGR��

6REUH�LQYHVWLJDo}HV�IXWXUDV�QHVWH�kPELWR�SRGH�VH�SURSRU�XPD�LQYHVWLJDomR�VREUH�

R� $VVRFLDWLYLVPR� 6RFLDO� H� &XOWXUDO� GRV� ILQDLV� GD� 0RQDUTXLD� j� 'LWDGXUD� 0LOLWDU� QD�

SHUVSHWLYD� GRV� SHULyGLFRV� 2� 9LOODUHDOHQVH H� 2� 3RYR� GR� 1RUWH�� 2X� WDPEpP� XPD�

LQYHVWLJDomR�VREUH�D�&XOWXUD�QD�LPSUHQVD�9LOD�5HDOHQVH��QRV�PHVPRV�SHULyGLFRV�GXUDQWH�

R�(VWDGR�1RYR�
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5HIHUrQFLDV�ELEOLRJUiILFDV

$LUHV�� -RDTXLP� 5LEHLUR� �������� (VFROD� 6HFXQGiULD� GH� &DPLOR� &DVWHOR� %UDQFR�� 6XEVtGLRV� SDUD� D� VXD�
+LVWyULD�H�GR�HQVLQR�HP�7UiV��RV� 0RQWHV��9LOD�5HDO��(VFROD�6HFXQGiULD�GH�&DPLOR�&DVWHOR�%UDQFR�

²² ��������+LVWyULD�GD�(VFROD�6HFXQGiULD�GH�6��3HGUR��3RUWR��+XPEHUWRWLSR�

²² ��������+LVWyULD� GH� 3RUWXJDO� ± 'DV� UHYROXo}HV� /LEHUDLV� DRV� 1RVVRV� 'LDV�� 9ROXPH� ,,,�� /LVERD��
(GLWRULDO�3UHVHQoD�

²² ��������$�5HS~EOLFD�GR�GLVWULWR�GH�9LOD�5HDO�������������9LOD�5HDO��0DURQHVD�&RPXQLFDomR�6RFLDO�

²² ������� 5RWHLURV�5HSXEOLFDQRV��3RUWR��4XLGQRYL�,,�

²² ��������6HEDVWLmR�$XJXVWR�5LEHLUR�SHOD�HVFROD�WpFQLFD��9LOD�5HDO��(VFROD�6HFXQGiULD�GH�6��3HGUR�

²² ��������9LOD�5HDO�± &RQVSLUDo}HV��5HEHOL}HV�H�5HYROXo}HV��9LOD�5HDO��0DURQHVD�&RPXQLFDomR�6RFLDO�

²² �������� �9,//$�5($/�� ,QYDV}HV� IUDQFHVDV��)LJXUDV�H�)DFWRV��9LOD�5HDO��0DURQHVD�&RPXQLFDomR
6RFLDO��

²² ��������%ROHWLP�&XOWXUDO��(VFROD�6HFXQGiULD�&DPLOR�&DVWHOR�%UDQFR��Q������$�8QLYHUVLGDGH�3RSXODU�
GH�9LOD�5HDO��9LOD�5HDO��/LFHX�&HQWUDO�GH�&DPLOR�&DVWHOR�%UDQFR�����

²² ������� 9LOOD�5HDO�$OHJUH��)HLUD�GH�6��$QWyQLR� 9LOD�5HDO��0DURQHVD�&RPXQLFDomR�6RFLDO�

²² ��������9LOOD�5HDO�$OHJUH��2�6��-RmR��$�IHLUD�GH�3HGUR��9LOD�5HDO��0DURQHVD�&RPXQLFDomR�6RFLDO�

²²��������+LVWyULD�GDV�)UHJXHVLDV�GR�&RQFHOKR�GH�9LOD�5HDO��9LOD�5HDO��0DURQHVD�&RPXQLFDomR�6RFLDO�

$]HUHGR��&DUORV���������$TXL�QmR�SDVVDUDP��2�HUUR�)DWDO�GH�1DSROHmR��3RUWR��&LYLOL]DomR�(GLWRUD�

%UDJD��7HyILOR���������2�3RYR�3RUWXJXrV�QRV�6HXV�&RVWXPHV��&UHQoDV�H�7UDGLo}HV���/LVERD��'RP�4XL[RWH�

%UDQFR��-RUJH�)UHLWDV�&DVWHOR���������³$V�9R]HV�GR�3RYR´��,Q��6DOZD�(O�± 6KDZDQ�&DVWHOR�%UDQFR�	�-RUJH�
)UHLWDV�&DVWHOR�%UDQFR��RUJV���$�IROFORUL]DomR�GH�3RUWXJDO��/LVERD��(WQRJUiILFD�3UHVV��������

&DEUDO��$�0��3LUHV�H�1HYHV��(OtVLR���������+LVWyULD�DR�&DIp��9LOD�5HDO� *UpPLR�/LWHUiULR�9LOD�5HDOHQVH�

&DPSRV��0DULD�(PtOLD�H�&DUYDOKR��'XDUWH���������2�'RXUR��P~VLFDV��GDQoDV�H�FDQWDUHV��9LOD�5HDO��&HQWUR�
&XOWXUDO�GH�9LOD�5HDO�

&DULD��7HOPR�������� ³2�XVR�GR�FRQFHLWR�GD�&XOWXUD�QD�LQYHVWLJDomR�GDV�SURILVV}HV´��,Q���$QiOLVH�6RFLDO��
9RO��;/,,,��/LVERD�����������

&DUYDOKR��$QD�)LOLSD�(VWHYmR�������� 5HDILUPDU�D�LGHQWLGDGH�ORFDO��2�3DWULPyQLR�&XOWXUDO�FRPR�5HFXUVR��
'LVVHUWDomR�GH�0HVWUDGR��/LVERD��,QVWLWXWR�3ROLWpFQLFR�GH�/LVERD�

&DUYDOKR��'XDUWH�)LJXHLULQKDV� ��������³$� IHVWD�GH�6��%UiV´�� ,Q��$QWyQLR�&DEUDO�	�(OtVLR�1HYHV� �RUJV���
+LVWyULD�DR�&DIp��9LOD�5HDO��*UpPLR�/LWHUiULR�9LOD�5HDOHQVH��������

&KDUWLHU�� 5RJHU� �������� ³&XOWXUD 3RSXODU�� UHYLVWDQGR� XP� FRQFHLWR� KLVWRWLJUiILFR´�� ,Q�� 5HYLVWD� (VWXGRV�
+LVWyULFRV�Q�����5LR�GH�-DQHLUR����������

&KRUmR� /XtV�%LJRWWH ��������$�&ULVH�GD�5HS~EOLFD�H�D�'LWDGXUD�0LOLWDU��/LVERD��6H[WDQWH�(GLWRUD &RHOKR��
-DFLQWR�3UDGR���������'LFLRQiULR�GH�/LWHUDWXUD�%UDVLOHLUD��3RUWXJXHVD��JDOHJD�H�HVWLOtVWLFD�OLWHUiULD��
5LR�GH�-DQHLUR��&RPSDQKLD�%UDVLOHLUD�GH�3XEOLFDo}HV�

&RHOKR��-RVp�7HL[HLUD�������� 8VRV�GD�&XOWXUD��3ROtWLFDV�GH�DomR�FXOWXUDO��6mR�3DXOR��3D]�H�7HUUD�

&RQGH��$QWyQLR�$GpULWR�$OYHV���������$QWyQLR�&RVWD�*RPHV��IXQGDGRU�GR�7HDWUR�6DOmR��8P�SLRQHLUR�QR�
FLQHPD�HP�9LOD�5HDO´��,Q��5HYLVWD�GH�&XOWXUD�'XULHQVH 7HOOXV��������
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&RXWR��&pOLD��1HYHV��3HGUR��3LQWR��$QD�/tGLD� ��������7HPDV�GH�+LVWyULD�� ��� 9ROXPH� ,,,��3RUWR��3RUWR�
(GLWRUD�

&UDWR��1XQR���������$�&RPXQLFDomR�6RFLDO�± $�,PSUHQVD��/LVERD��(GLWRULDO�3UHVHQoD�

&XFKH��'HQ\V ������� $�QRomR�GH�FXOWXUD�QDV�FLrQFLDV�VRFLDLV��%DXUX��(GXVF

)HUQDQGHV��*UDoD���������$�,PSUHQVD�H�D�5HS~EOLFD��3RUWR��3DSLUR�(GLWRUD�

)HUUHLUD�� $XUpOLR� %XDUTXH� GH� +RODQGD� �������� 1RYR� GLFLRQiULR� $XUpOLR� GD� OtQJXD� SRUWXJXHVD�� ��� HG��
&XULWLED��(G��3RVLWLYR�

)HUUHLUD��'DYLG���������+LVWyULD 3ROtWLFD�GD�3ULPHLUD�5HS~EOLFD�3RUWXJXHVD� ,�9ROXPH��,,�3DUWH��/LVERD��
/LYURV�+RUL]RQWH�

*RPHV��-RDTXLP�)HUUHLUD���������(VWXGRV�SDUD�D�+LVWyULD�GD�(GXFDomR�QR�VpFXOR�;,;��&RLPEUD��/LYUDULD�
$OPHGLQD�

+RXDLVV��$QWyQLR���������'LFLRQiULR�+RXDLVV�GD�/tQJXD�3RUWXJXHVD��/LVERD��&tUFXOR�GH�/HLWRUHV�

/DUDLD��5RTXH�GH�%DUURV���������&XOWXUD��XP�FRQFHLWR�GH�$QWURSRORJLD��5LR�GH�-DQHLUR��-RUJH�=DKDU�HGLWRU�

/HDO��-RmR���������(WQRJUDILDV�3RUWXJXHVDV��������������&XOWXUD�3RSXODU�H�,GHQWLGDGH 1DFLRQDO��/LVERD��
3XEOLFDo}HV�'RP�4XL[RWH�

0DFKDGR��-RVp�%DUERVD���������,QWURGXomR�j�+LVWyULD�GD�/tQJXD�H�&XOWXUD�3RUWXJXHVDV��%UDJD��(GLo}HV�
9HUFLDO��

0DGXUHLUD��$UQDOGR���������$�4XHVWmR�5HOLJLRVD�QD�,�5HS~EOLFD��/LVERD��/LYURV�+RUL]RQWH�

0DUTXHV��$��+��2OLYHLUD���������$�3ULPHLUD�5HS~EOLFD�3RUWXJXHVD�����HGLomR��/LVERD��/LYURV�+RUL]RQWH��
/GD�

²² ��������$ 3ULPHLUD�5HS~EOLFD�3RUWXJXHVD��/LVERD��7H[WR�HGLWRUD�

0DUWLQV� 5RFKD ��������$�0RQDUTXLD�GR�1RUWH��9ROXPH�,��/LVERD��%RQHFRV�5HEHOGHV�

²² ���������$�0RQDUTXLD�GR�1RUWH��9ROXPH�,,� /LVERD��%RQHFRV�5HEHOGHV�

0DWWRVR��-RVp�H�5DPRV��5XL���������+LVWyULD�GH�3RUWXJDO��9ROXPH�;,��/LVERD��&tUFXOR�GH�/HLWRUHV�

0HGLQD��-RmR���������+LVWyULD�GH�3RUWXJDO��$PDGRUD��6DSH�

0yQLFD��0DULD�)LORPHQD���������'LFLRQiULR�%LRJUiILFR�3DUODPHQWDU������������/LVERD��,&6�± ,QVWLWXWR�
GH�&LrQFLDV�6RFLDLV�

0RUHLUD��)HUQDQGR���������&8/785$�32578*8(6$�± (16$,26�9LOD�5HDO��&(/² &HQWUR�GH�HVWXGRV�
HP�/HWUDV�8QLYHUVLGDGH GH�7UiV�� RV � 0RQWHV�H�$OWR�'RXUR�

0RUHLUD�� )HUQDQGR� H� 5LEHLUR�� 2UTXtGHD� �������� 026$,&26� &8/785$,6� ,� ʊ� 2/+$5(6� (�
3(53(&7,9$6��9LOD�5HDO��&(/² &HQWUR�GH�HVWXGRV�HP�/HWUDV�8QLYHUVLGDGH�GH�7UiV�� RV�� 0RQWHV�
H�$OWR�'RXUR�

0RUHLUD��)HUQDQGR��5LEHLUR��2UTXtGHD��5RGULJXHV��-RmR�%DUWRORPHX���������³2�-RUQDO�/LWHUiULR�H�LOXVWUDWLYR�
2�3DQRUDPD��8PD�5HYLVWD�5HJHQHUDGRUD´�� ,Q�5HYLVWDV�&XOWXUDLV�QR�0XQGR�/XVyIRQR�GXUDQWH�R�
ORQJR�VpFXOR�;,;��/LVERD��(GLo}HV�&ROLEUL��LEHUR�± $0(5,.$1,6&+(6�,167,78,7�

0RUJDGR��$QD�&ULVWLQD���������³$V�0~OWLSODV�&RQFHSo}HV�GH�&XOWXUD´��,Q��0~OWLSORV�2OKDUHV�HP�&LrQFLDV�
GD�,QIRUPDomR��5LR�GH�-DQHLUR��,QIR%&,������

1HYHV��(OtVLR���������³)HLUD�GRV�3XFDULQKRV´��,Q��$QWyQLR�&DEUDO�	�(OtVLR�1HYHV��RUJV���+LVWyULD�DR�&DIp�
9LOD�5HDO��*UpPLR�/LWHUiULR�9LOD�5HDOHQVH�����������

1HYHV��)UHGHULFR�$PDUDO���������³)HVWD�GH�6��/i]DUR´��,Q��$QWyQLR�&DEUDO�	�(OtVLR�1HYHV��RUJV���+LVWyULD�
DR�&DIp��9LOD�5HDO��*UpPLR�/LWHUiULR�9LOD�5HDOHQVH����������

1RJXHLUD��9tWRU�������� ³,QFXQiEXORV�GD�%LEOLRWHFD�3~EOLFD�GH�9LOD�5HDO´��,Q��&DGHUQRV�GD�%LEOLRWHFD�GH�
9LOD�5HDO��9LOD�5HDO��%LEOLRWHFD�0XQLFLSDO�GH�9LOD�5HDO������
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1RODVFR��3DXOR�6pUJLR�������� )URQWHLUDV�GR�ORFDO��&DPSR�*UDQGH��(G�8)0�

1RODVFR��(GJDU�&p]DU H�6DQWRV��1DWiOLD���������³&XOWXUD�/RFDO�YHUVXV�&XOWXUD�*OREDO�³��,Q�'HILQLo}HV�&XOWXUDLV�
/RFDLV�GH�0DWR�*URVVR�GR�6XO��0DWR *URVVR�GR�6XO��8QLYHUVLGDGH�)HGHUDO�GD�*UDQGH�'RXUDGRV������

3DUDILWD�� $OH[DQGUH� ��������3DWULPyQLR� ,PDWHULDO� GR�'RXUR�� 1DUUDo}HV 2UDLV�� &RQWRV�� /HQGDV��0LWRV�
9RO����3HVR�GD�5pJXD��)XQGDomR�0XVHX�GR�'RXUR�

3DUHQWH��6DOYDGRU����������5XGHV�3HQHGLDV��3DLVDJHP�7UDQVPRQWDQD� 9LOD�5HDO��0LQHUYD 7UDQVPRQWDQD�

3DVFRDHV��7HL[HLUD�������� $UWH�GH�6HU�3RUWXJXrV��/LVERD��%LEOLRWHFD HGLWRUHV�LQGHSHQGHQWHV�

3HL[RWR��5RFKD ��������(WQRJUDILD�3RUWXJXHVD��/LVERD��3XEOLFDo}HV�'RP�4XL[RWH�

3HUHV��'DPLmR������� �������+LVWyULD�GH�3RUWXJDO��SDOHVWUDV�QD�(PLVVRUD�1DFLRQDO��3RUWR��3RUWXFDOHQVH�
HGLWRUD�

3HVVRD��)HUQDQGR���������4XDGUDV�DR�*RVWR�3RSXODU��/LVERD��(GLomR�ÈWLFD�

3LQWR�� $QWyQLR� &RVWD� H� 7HL[HLUD�� 1XQR� 6HYHULQR� �������� $� 3ULPHLUD� 5HS~EOLFD� 3RUWXJXHVD�� (QWUH� R�
/LEHUDOLVPR�H�R�$XWRULWDULVPR��/LVERD��(GLo}HV�&ROLEUL�

3RUWR��&ULVWLDQH�0DJDOKmHV���������³8P�ROKDU�6REUH�D�GHILQLomR�H�GH &XOWXUD�&LHQWtILFD´�� ,Q��'LiORJRV�
HQWUH�D�FLrQFLD�H�D�GLYXOJDomR�FLHQWtILFD��/HLWXUDV�&RQWHPSRUkQHDV��6DOYDGRU��('8))$���������

4XLQWHLUR��3�$�����������+LVWyULD�GD�,PSUHQVD��/LVERD��3ODQHWD�(GLWRUD�

5RGULJXHV��-RmR�%DUWRORPHX���������$�HGXFDomR�QD�5HYLVWD�³2�3DQRUDPD´��7HVH�GH�'RXWRUDPHQWR��9LOD�
5HDO��87$'�

5RVDV��)HUQDQGR� ��������$�3ULPHLUD�5HS~EOLFD������������&RPR�9HQFHX�H�3RUTXH�VH�3HUGHX��/LVERD��
/LYUDULD�%HUWUDQG�

5RVDV�� )HUQDQGR� H� 5ROO�� 0DULD� ��������+LVWyULD� GD� 3ULPHLUD� 5HS~EOLFD� 3RUWXJXHVD�� /LVERD�� /LYUDULD�
%HUWUDQG�

6DQWRV��0DULD�GH�/XUGHV�GRV���������³4XHVWLRQiULR�j�YROWD�GDV�WUrV�TXHVW}HV´��,Q��$QiOLVH�6RFLDO� 9ROXPH�
,,,��/LVERD���������

6DUDLYD��-RVp�+HUPDQR���������+LVWyULD�&RQFLVD�GH�3RUWXJDO��6LQWUD��3XEOLFDo}HV�(XURSD�$PpULFD�

6HUpQ��0DULD GR�&DUPR�������� 8PD�HVSDGD�GH�%ULOKDQWHV�SDUD�R�*HQHUDO�6LOYHLUD� 9LOD�5HDO��*RYHUQR�
&LYLO�GH�9LOD�5HDO��&HQWUR�GH�LQYHVWLJDomR�WUDQVGLVFLSOLQDU�©&XOWXUD��(VSDoR�H�0HPyULDª�

6HUUmR��-RHO���������'LFLRQiULR�GH�+LVWyULD�GH�3RUWXJDO��9RO��,,,��3RUWR��)LJXHLULQKDV�

6LOYD�*DEULHO�������� ³$�WHRUL]DomR�GR�MRUQDOLVPR�HP�3RUWXJDO´�,Q��2�3HQVDPHQWR�-RUQDOtVWLFR�3RUWXJXrV��
'DV�2ULJHQV�D�DEULO�GH������ /DE&RP���������

6LOYD��-RmR�/RXULYDO�GD�5RFKD�2OLYHLUD���������2�3DQRUDPD��������������-RUQDOLVPR�H�,OXVWUDomR�
HP� 3RUWXJDO� QD� 3ULPHLUD� 0HWDGH� GH� 2LWRFHQWRV� 7HVH� GH� 'RXWRUDPHQWR�� 3RUWR��
8QLYHUVLGDGH�)HUQDQGR�3HVVRD�

6RXVD��-RUJH�3HGUR���������$�+LVWRU\�RI�3UHVV�LQ�WKH�3RUWXJXHVH�6SHDNLQJ�&RXQWULHV��3RUWR��(GLWRULDO�0HGLD�
;;,�

7HOHV��0DQXHO�7DYDUHV���������³&DPLOR�H�R�7HDWUR�GH�9LOD�5HDO´��,Q��&DGHUQR�&XOWXUDO Q������,9�VpULH��
*UpPLR�/LWHUiULR�9LOD�UHDOHQVH��9LOD�5HDO��&kPDUD�0XQLFLSDO�GH�9LOD�5HDO���������

7HQJDUULQKD� -RVp���������+LVWyULD�GD�,PSUHQVD�3RUWXJXHVD�3HULyGLFD��/LVERD��&DPLQKR�
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&'�± 52206�

'LFLRSpGLD��������������'LFLRQiULR�H�HQFLFORSpGLD���0XOWLPpGLD��3RUWR��3RUWR�(GLWRUD�

,QWHUQHW��

$VLOR�GH��,QIkQFLD�'HVYDOLGD��± 9LOD�5HDO��HVFDUSDVGRFRUJR�EORJVSRW�FRP� �FRQVXOWDGR�HP����GH
RXWXEUR�GH�������

%HQWR�GH�6RXVD�&DUTXHMD�� ,QIRSpGLD��LQIRSHGLD�SW� �FRQVXOWDGR�HP���GH�DJRVWR�GH�������

&DPSRV��6pUJLR�0DWRV� 'LFLRQiULR�GH�+LVWRULDGRUHV�3RUWXJXHVHV��2�3DQRUDPD�5HYLVWD��������
������ 5HDO $FDGHPLD� GD� FLrQFLD� DR� ILQDO� GR� HVWDGR� QRYR�� ,QWHUQHW�� 'LVSRQtYHO� HP��
GLFKS�EQSRUWXJDO�SWLPDJHV���FRQVXOWDGR�HP����IHYHUHLUR�GH�������
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