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6DQWRV�GH�2OLYHLUD��-RmR�$QGUp��
(QFRQWURV�HQWUH�WUDEDOKDGRUHV�GH�VD~GH�H�SHVVRDV�HP�VLWXDomR�

GH�UXD�QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��%DKLD���YLROrQFLDV��SRWrQFLDV�H�
LQVXUJrQFLDV���-RmR�$QGUp�6DQWRV�GH�2OLYHLUD��±�6mR�3DXOR��������
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� �
7HVH��'RXWRUDGR����8QLYHUVLGDGH�)HGHUDO�GH�6mR�3DXOR��(VFROD�

3DXOLVWD�GH�0HGLFLQD��3URJUDPD�GH�3yV�JUDGXDomR�HP�6D~GH�&ROHWLYD��
�
7tWXOR�HP�LQJOrV��0HHWLQJV�EHWZHHQ�KHDOWK�ZRUNHUV�DQG�KRPHOHVV�

SHRSOH� LQ� WKH� +LVWRULF� &HQWHU� RI� 6DOYDGRU�%$�� YLROHQFH�� SRZHUV� DQG�
LQVXUJHQFLHV��

�
��� $WHQomR� j� VD~GH�� ��� (GXFDomR� SHUPDQHQWH�� ��� 3HVVRDV� HP�

VLWXDomR� GH� UXD�� ��� 3HVTXLVD� TXDOLWDWLYD�� ��� &HQWURV� GH� DWHQomR�
SVLFRVVRFLDO��

�



�
�

LLL�
�

81,9(56,'$'(�)('(5$/�'(�6­2�3$8/2�
(6&2/$�3$8/,67$�'(�0(',&,1$�

3Ï6�*5$'8$d­2�(0�6$Ò'(�&2/(7,9$�
�

�

�

�

�

�

�

&KHIH�GH�'HSDUWDPHQWR���
3URID��'UD��5RVHPDULH�$QGUHD]]D�

�

�

&RRUGHQDGRUD�GR�FXUVR�GH�SyV�JUDGXDomR���
3URID��'UD��=LOD�YDQ�GHU�0HHU�6DQFKH]�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�
�

LY�
�

-RmR�$QGUp�6DQWRV�GH�2OLYHLUD�

�
�
�

(1&217526�(175(�75$%$/+$'25(6�'(�6$Ò'(�(�3(662$6�
(0�6,78$d­2�'(�58$�12�&(1752�+,67Ï5,&2�'(�6$/9$'25��

%$+,$��9,2/Ç1&,$6��327Ç1&,$6�(�,1685*Ç1&,$6�

�

�

�

3UHVLGHQWH�GD�EDQFD��

�

3URID��'UD��5RVHPDULH�$QGUHD]]D�

�

�

%DQFD�H[DPLQDGRUD��

�

3URI��'U��(PHUVRQ�(OLDV�0HUK\��

�

�

3URI��'UD��/DXUD�&DPDUJR�0DFUX]�)HXHUZHUNHU�

�

�

3URID��'UD��6DEULQD�+HOHQD�)HULJDWR�

�

�

3URI��'U��/XtV�$XJXVWR�9DVFRQFHORV�GD�6LOYD�

�

�

�

'DWD�GH�DSURYDomR�����GH�DJRVWR�GH������



�
�

Y�
�

'HGLFDWyULD�
�

'HGLFR�HVWD�WHVH�jV�H[LVWrQFLDV�LQVXUJHQWHV�TXH�FRQKHFL�QDV�PLQKDV�DQGDQoDV�

SHOR� &HQWUR� +LVWyULFR� GH� 6DOYDGRU� H�� SRVWHULRUPHQWH�� SHOR� WHUULWyULR� GH� ,WDSXm��

(VSHFLDOPHQWH��jV�WUDEDOKDGRUDV�H�DRV�WUDEDOKDGRUHV�GR�&$36DG�*UHJyULR�GH�0DWRV�

H�GR�&RQVXOWyULR�QD�5XD�GR�3HORXULQKR��DTXL��UHSUHVHWDQGR�WRGDV�DV�HTXLSHV�GH�&QD5�

GH� 6DOYDGRU��� TXH� UHVLVWHP�� SHUVLVWHP� H� VHJXHP�� D� FDGD� GLD�� VH� UHLQYHQWDQGR� H�

SURGX]LQGR�QRYRV�SRVVtYHLV���
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$JUDGHFLPHQWRV�
�

$�*UDFH��PLQKD�FRPSDQKHLUD�GH�YLGD�H�PHX�DPRU��SUHVHQoD��SDUFHULD�H�VXSRUWH�

DIHWLYR� H� LQWHOHFWXDO� GXUDQWH� WRGR� R� GRXWRUDGR�� HVSHFLDOPHQWH� QR� SURFHVVR�� TXDVH�

VHPSUH�VROLWiULR��GH�HVFULWD�GD�WHVH��SRU��PHVPR�VREUHFDUUHJDGD��DUUDQMDU�WHPSR�SDUD�

OHU�DOJXQV�FDStWXORV�H�PH�DMXGDU�D�VHJXLU�HP�IUHQWH��SRU�VHU�WHUUD�ILUPH�TXDQGR�SDUHFLD�

TXH� HX� LD�PH�DIRJDU�� SRU� SRVVLELOLWDU� DV� FRQGLo}HV� SDUD� TXH� HX� SXGHVVH� FXUVDU� R�

GRXWRUDGR��SRU�PH�LQFHQWLYDU�VHPSUH��SRU�FRQVHJXLU�YHU�R�PHOKRU�GH�PLP�H�SRU�PH�

DMXGDU�D�VHU�XP�KRPHP�PHOKRU��6HP�YRFr��HX�QmR�WHULD�FRQVHJXLGR��7H�DPR��

$�6RVVy�H�/DULQKD��PHXV�DPRU]LQKRV��SRU�VHPSUH�PH�DMXGDUHP�D� OHPEUDU�R�

TXH� p� LPSRUWDQWH� QHVVD� YLGD�� SHOD� FRPSUHHQVmR� QDV� PLQKDV� ³DXVrQFLDV´� PHVPR�

ILVLFDPHQWH�SUHVHQWH�� SHOR�FDULQKR�FRWLGLDQR�� SRU�H[LVWLUHP�HP�PLQKD�YLGD�H�VHUHP�

PHXV�PDLRUHV�WHVRXURV��$PR�YRFrV��

$�GRQD�)iWLPD�H�D�$UPDQGmR��SHOR�FDULQKR��SRU�PH�ID]HUHP�VHQWLU�FRPR�VHX�

ILOKR��SRU�VHUHP�HVVHV�DYyV�PDUDYLOKRVRV�SDUD�DV�PHQLQDV��SHOR�VXSRUWH�FRP�HODV�

TXDQGR�DV�FRLVDV�DSHUWDYDP��$�$UPDQGmR��SRU�VHPSUH�SHUJXQWDU�H�FRQYHUVDU�FRPLJR�

VREUH�D�HVFULWD�GD�WHVH��GDQGR�PH�RSRUWXQLGDGH�GH�IDODU�H�UHRUJDQL]DU�DV�LGHLDV�QD�

PLQKD�FDEHoD�H�SRU�PH�LQVSLUDU�FRP�DV�HVFULWDV�GH�VHXV�OLYURV��¬�GRQD�)iWLPD��SHOR�

FXLGDGR�GH�VHPSUH��

$�SDL�H�1LQKD��SHOR�H[HPSOR��UHIHUrQFLD��LQFHQWLYR�H�DPRU�QD�PQKD�YLGD��9RFrV�

WDPEpP�VmR�JUDQGHV�UHVSRQViYHLV�SRU�HVVH�PRPHQWR�WmR�LPSRUWDQWH�QD�PLQKD�YLGD��

$� PLQKD� PmH�� SHOR� FDULQKR� H� LQFHQWLYR�� SRU� VHPSUH� SHUJXQWDU� VREUH� R�

GRXWRUDGR��SHOR�DPRU�H�SUHVHQoD�QD�PLQKD�YLGD��VHPSUH��

$�7LFR�� SRU� SDUWLFLSDU� GD�PLQKD� YLGD�GH� IRUPD� WmR�SUy[LPD��PHVPR�GLVWDQWH�

JHRJUDILFDPHQWH��SRU�PH�DJXHQWDU�IDODQGR�VREUH�PLQKDV�DQJ~VWLDV��LGDV�H�YLQGDV�GD�

SHVTXLVD�H�HVFULWD�GD�WHVH��SRU�WHQWDU��PHVPR�VHP�WHU�WHPSR��OHU�RV�FDStWXORV�TXDQGR�

ILFDYDP�SURQWRV��SHOD�UHIHUrQFLD�TXH�p�SDUD�PLP�H�SRU�WHU�PH�GDGR�&HFL]LQKD��PLQKD�

³SULPHLUD´�VREULQKD��

$�0DQXFD��SHODV�DFROKLGDV�HP�VXD�FDVD�TXDQGR�LD�D�6mR�3DXOR�SDUD�DV�DXODV�

GR�GRXWRUDGR��SHORV�HQFRQWURV�QR�FDIp�GD�PDQKm��PHVPR�TXDQGR� ID]LD�XP�EDWH�H�

YROWD��SRU�HVWDU�SUHVHQWH�QD�PLQKD�EDQFD�GH�TXDOLILFDomR�H�VHU�D� UHSUHVHQWDQWH�GD�

IDPtOLD�HP�XP�PRPHQWR�WmR�LPSRUWDQWH�SDUD�PLP��
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¬�&ODUD��SHOR�FDULQKR�H�SRU�VH�ID]HU�SUHVHQWH�j�GLVWkQFLD��SHORV�VREULQKRV�OLQGRV�

TXH�PH�GHX�H�GH�TXHP�VHPSUH�WHQKR�WDQWD�YRQWDGH�GH�HVWDU�PDLV�SUy[LPR��

¬�'XGD��SRU�VHU�PLQKD�LUPm�FDoXOD��SRU�SHUJXQWDU�SHOR�GRXWRUDGR�VHPSUH�TXH�

QRV�IDODPRV��PHVPR�GLVWDQWH��p�ERP�VDEHU�TXH�YRFr�HVWi�SRU�SHUWR��

¬�5RVH�H�j�/XPHQD��RULHQWDGRUDV�SUHVHQWHV��JHQHURVDV��FXLGDGRVDV��PLQKDV�

JXLDV�QD�FDUWRJUDILD��6HP�YRFrV��DFKR�TXH�WHULD�PH�SHUGLGR�H�WURSHoDGR�PXLWR�PDLV�

GR�TXH�PH�SHUGL�H�WURSHFHL��2EULJDGR�SHOR�FDULQKR��SHORV�HQFRQWURV�H�FRQWULEXLo}HV�

SUHFLRVDV�� DIHWXRVDV� H� LPSUHVFLQGtYHLV�� 2EULJDGR� SHOD� FRQILDQoD� H� SRU� DSRVWDUHP�

FRPLJR�QHVVD�SURGXomR�TXH�WHP�WDQWR�GH�PLP��PDV��WDPEpP��GH�YRFrV��

¬V� WUDEDOKDGRUDV�H� DRV� WUDEDOKDGRUHV�GDV�HTXLSHV�GR�&$36DG�*UHJyULR� GH�

0DWRV��TXH�Mi�HUD�XPD�HVFROD�SDUD�PLP�DQWHV�GH�LQLFLDU�R�GRXWRUDGR��H�GR�&RQVXOWyULR�

QD�5XD�GR�3HORXULQKR��SHOD�FRQILDQoD��HQFRQWURV��WURFDV�H�HQRUPHV�DSUHQGL]DGRV�TXH�

H[SHULHQFLHL�QD�UHODomR�FRP�YRFrV��SRU�WRSDUHP�SDUWLFLSDU�GD�SHVTXLVD�GH�IRUPD�WmR�

JHQHURVD��(VWD�WHVH�WHP�PXLWR�GH�YRFrV��SRLV��DR�PH�KDELWDUHP�FRP�VXDV�H[LVWrQFLDV��

PH� DMXGDUDP� D� FRQVWUXLU� RXWUDV� SDUD� PLP� H� D� VHJXLU� QRV� FDPLQKRV� HUUiWLFRV� H�

SURYLVyULRV�GD�FDUWRJUDILD��

¬V� XVXiULDV� H� DRV� XVXiULRV� TXH� HQFRQWUHL� QHVVHV� DQRV�� SRU� PH� SHUPLWLUHP�

FRQKHFHU�XP�SRXFR�PDLV�VREUH�VXDV�YLGDV��LQWLPLGDGHV�H�VRIULPHQWRV�LQWHQVRV��SRU�

PH� DMXGDUHP� D� VHU� RXWURV�� RXWUR� KRPHP�� RXWUR� PpGLFR�� RXWUR� SURIHVVRU�� RXWUR�

SHVTXLVDGRU��SRU�PH�HQVLQDUHP�VREUH�DV�YLROrQFLDV��DV�GHOLFDGH]DV�H�DV�GXUH]DV��DV�

SRWrQFLDV� H� DV� LQVXUJrQFLDV� GH� HVWDU� YLYR� H� SURGX]LQGR� YLGD� DSHVDU� GH� WXGR�� 3RU��

DWUDYpV�GRV�HQFRQWURV�FRP�YRFrV��SRGHU�HQWHQGHU�XP�SRXFR�PDLV�VREUH�D�YLGD�H�DV�

LQ~PHUDV�SRVVLELOLGDGHV�GH�H[LVWLU��$JUDGHoR�D�%LOO\�-HDQ��5REVRQ��&DUORV�)HUQDQGR��

*DEULHO��$QWRQLQR��'�� /~FLD��6KHLOD�0DORFD��$QW{QLR� H��HVSHFLDOPHQWH��D�'��)iWLPD�

�)iWLPD� &DYDOFDQWL��� TXH� SDUWLX� WmR� FHGR�� SHODV� FRQYHUVDV�� FRPSDUWLOKDPHQWRV� H�

KLVWyULDV��SRU�PH�FKDPDU�GH�³PHX�FRQWHUUkQHR´�H�PH�HQVLQDU�WDQWR��

$�/XL]�&HFtOLR��SRU�VHU�XPD�UHIHUrQFLD�QR�FDPSR�GD�6D~GH�&ROHWLYD�GHVGH�R�

LQtFLR� GRV� DQRV� ������ TXDQGR� DLQGD� HVWDYD� QD� JUDGXDomR�� SHOR� DIHWR�� FXLGDGR��

VLPSOLFLGDGH��JHQHURVLGDGH�H�SRWrQFLD�GH�VXDV�SDUWLFLSDo}HV�QDV�DXODV�GR�GRXWRUDGR��

SHOD� OLQGD� SDUWLFLSDomR� QD� EDQFD� GH� TXDOLILFDomR�� TXDQGR� QRV� SUHVHQWHRX� FRP� R�

SRHPD� ³2� LQHIiYHO´��TXH� WDQWR�PH� LQVSLURX�QD�SHVTXLVD�H�QD�HVFULWD�GD� WHVH��8PD�

RIHUWD�JHQHURVD�H�DIHWLYD��FRP�XPD�GLPHQVmR�HSLVWrPLFD�LPSRUWDQWH�SDUD�PLP��9RFr�

IH]�PDLV�SDUWH�GHVWD�WHVH�GR�TXH�YRFr�FRQVHJXH�LPDJLQDU��2EULJDGR��/XL]���
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$�(PHUVRQ��SRU�VHU�D�HQRUPH�UHIHUrQFLD�TXH�p�SDUD�PLP��Ki�WDQWR�WHPSR��SRU�

WHU�PH� LQVSLUDGR�H�PH� FRQYLGDGR�� LQFLDOPHQWH��D� VHQWLU� H� D�SHQVDU� GLIHUHQWH� R� ³VHU�

PpGLFR´��H��GHSRLV��R�³VHU�SURIHVVRU´��R�³VHU�SHVTXLVDGRU´��R�³VHU�RXWUR´��SHOD�FRQILDQoD��

SHOR� FDULQKR�� SHOR� DIHWR� H� SHODV� RULHQWDo}HV�� )RL� XP� SULYLOpJLR� Wr�OR� QD� EDQFD� GH�

TXDOLILFDomR�H�GH�GHIHVD��2EULJDGR��(PHUVRQ��

¬�/DXUD��SHOR�FDULQKR��SUHVHQoD��HVFXWD��DSRVWD�H�RULHQWDo}HV�SRWHQWHV��3HOD�

UHIHUrQFLD�TXH�p�SDUD�PLP�GHVGH�D�JUDGXDomR��SRU�HVWDU�SUy[LPD�QHVVD�FDPLQKDGD�

GHVGH� VHPSUH�� )RL� XP� SULYLOpJLR� H� XPD� DOHJULD� Wr�OD� QD� EDQFD� GH� GHIHVD� �QD� GH�

TXDOLILFDomR��YRFr�HVWDYD�DIHWLYDPHQWH���2EULJDGR��/DXUD��

$�$UWKXU��SRU�WHU�PH�UHFHELGR�GH�EUDoRV�DEHUWRV��SRU�DSRVWDU�QD�PLQKD�SURSRVWD�

SDUD�D�SHVTXLVD��SHOR�UHVSHLWR��DIHWR��GLVSRQLELOLGDGH��FXLGDGR�H�JHQHURVLGDGH�HP�WRGD�

D�FDPLQKDGD�GR�GRXWRUDGR��0XLWR�REULJDGR��$UWKXU��)RL�XPD�HQRUPH�DOHJULD�WHU�YRFr�

QD�EDQFD�GH�TXDOLILFDomR��

¬� 6DEULQD�� SHOD� JHQHURVLGDGH�� FXLGDGR�� GHOLFDGH]D� H� SRWrQFLD� QDV� VXDV�

FRQWULEXLo}HV�QDV�EDQFDV�GH�TXDOLILFDomR�H�GH�GHIHVD��)RL�XP�SULYLOpJLR�Wr�OD�SUy[LPD�

QHVVD�FDPLQKDGD��2EULJDGR��6DEULQD��

$�/XtV�$XJXVWR��SHOD�GLVSRQLELOLGDGH�H�SRU�WHU�DFHLWDGR�SURQWDPHQWH�FRPSRU�D�

EDQFD�GH�GHIHVD��0XLWR�REULJDGR�SHODV�YDOLRVDV�FRQWULEXLo}HV��

$�1HU\�� SRU� VHU� XPD� UHIHUrQFLD� SDUD�PLP�� SHORV� DSUHQGL]DGRV�H� WURFDV�QDV�

VXSHUYLV}HV�H�HVSDoRV�GH�IRUPDomR�FRP�RV�&RQVXOWyULRV�QD�5XD��SHOD�JHQHURVLGDGH�

H�SHODV�GHYROXWLYDV�FXLGDGRVDV�HP�UHODomR�j�WHVH��2EULJDGR�1HU\��

¬�3DWUtFLD�)ODFK��SHODV�WURFDV�H�HQVLQDPHQWRV�QRV�HVSDoRV�GH�GLVFXVVmR�FRP�

RV�&RQVXOWyULRV�QD�5XD�H�QR�FDPSR��3UDoD�GD�3LHGDGH���SHODV�RIHUWDV�JHQHURVDV�GD�

VXD�OLQGD�WHVH��2EULJDGR�3DWUtFLD��

$�WRGDV�H�WRGRV�DV�RV�FROHJDV�GH�SyV�JUDGXDomR��HVSHFLDOPHQWH�*LOLDWH�H�$QD�

3DXOD��SHODV�WURFDV��FXPSOLFLGDGH�H�OHYH]D��TXH�WRUQDUDP�DTXHODV�LGDV�D�6mR�3DXOR�

DLQGD�PDLV�LQWHUHVVDQWHV��

$RV�PHXV�FROHJDV�GD�HTXLSH�GR�&RQVXOWyULR�QD�5XD�GH�,WDSXm��SHODV�WURFDV�H�

LQILQLWRV� DSUHQGL]DGRV�� SRU� WROHUDUHP� PHXV� HVTXHFLPHQWRV� H� GHVDWHQo}HV� QRV�

PRPHQWRV�GH�PDLRU�FDQVDoR��SRU�VHUHP�LQVSLUDomR�H�HQVLQDPHQWRV�HP�UHODomR�D�HVVH�

XQLYHUVR�TXH�p�SURGX]LU�R�FXLGDGR�FRP�R�RXWUR�QD�UXD��SHOD�UHVLVWrQFLD��SHUVHYHUDQoDH�

LQVXUJrQFLDV��DSHVDU�GH�WXGR��

�
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2EMHWLYR��(VWD�WHVH�REMHWLYRX�DQDOLVDU�RV�HIHLWRV�GRV�HQFRQWURV�SDUD�D�SURGXomR�GR�
FXLGDGR�QRV�FRUSRV�GRV�XVXiULRV�H�WUDEDOKDGRUHV�VD~GH�GH�GRLV�VHUYLoRV�DFHVVDGRV�

LQWHQVDPHQWH�SRU� SHVVRDV�HP�VLWXDomR�GH� UXD�QR� WHUULWyULR� GR�&HQWUR�+LVWyULFR� GH�

6DOYDGRU�� %DKLD�� 0pWRGR�� e� XPD� SHVTXLVD� TXDOLWDWLYD�� HP� XPD� SHUVSHFWLYD�
FDUWRJUiILFD��UHDOL]DGD�FRP�XP�&HQWUR�GH�$WHQomR�3VLFRVVRFLDO�ÈOFRRO�H�RXWUDV�'URJDV�

H�XP�&RQVXOWyULR�QD�5XD��HQWUH������H�������H�TXH�DFRPSDQKRX�D�FDPLQKDGD�GH�XP�

WUDEDOKDGRU�GH�VD~GH�DIHWDGR��H�HP�P~WXD�SURGXomR��SHORV�HQFRQWURV�FRP�DV�SHVVRDV�

TXH�KDELWDP�HVVHV�VHUYLoRV��3DUWH�GR�UHFRQKHFLPHQWR�GR�FRQKHFLPHQWR�FRPR�XPD�

SURGXomR�TXH�VH�Gi�D�SDUWLU�GRV�DIHWRV�H�GDV�UHVVRQkQFLDV�TXH�RV�PHVPRV�SURYRFDP�

QRV� QRVVRV� FRUSRV�� )RUDP� FRQVWUXtGRV�PDSDV� XWLOL]DQGR�VH� GLIHUHQWHV� HVWUDWpJLDV��

FRPR� D� FRQIHFomR� GH� GLiULRV� FDUWRJUiILFRV� H� HQFRQWURV� FRP� DV� HTXLSHV� SDUD� D�

FRQVWUXomR�GH�QDUUDWLYDV�LQGLYLGXDLV�H�FROHWLYDV�HP�UHODomR�j�H[SHULrQFLD�GH�FXLGDGR�

FRP� DV� SHVVRDV� HP� VLWXDomR� GH� UXD�� FRORFDQGR�VH� HP� DQiOLVH� RV� HIHLWRV� GDV�

H[SHULrQFLDV�SURGX]LGDV�UL]RPDWLFDPHQWH�SRU�HVVHV�VXMHLWRV�HP�VXDV�UHODo}HV�FRP�R�

PXQGR��8PD�DQiOLVH�GH�LPSOLFDomR�SHUPHRX�WRGD�D�WHVH��R�TXH�SRVVLELOLWRX�D�SURGXomR�

GH�YLVLELOLGDGH�SDUD�DV�LPSOLFDo}HV�TXH�KDELWDP�PHX�FRUSR�GH�SHVTXLVDGRU�EUDQFR��

SURIHVVRU� H� PpGLFR�� 5HVXOWDGRV�� $V� VLWXDo}HV� GH� YLROrQFLD� YLYLGDV� HP� XP� GRV�
VHUYLoRV�WRUQDUDP�VH�LPSRUWDQWHV�DQDOLVDGRUHV��DSRQWDQGR�SDUD�D�SURGXomR�GH�RXWURV�

PDSDV�GD�FDUWRJUDILD��FRPR�R�OXJDU�GDV�GURJDV�QD�SURGXomR�GDV�H[LVWrQFLDV��R�SDSHO�

GR�&HQWUR�GH�$WHQomR�3VLFRVVRFLDO�ÈOFRRO�H�RXWUDV�'URJDV�QR�FXLGDGR�jV�SHVVRDV�HP�

VLWXDomR� GH� UXD�� D� SURGXomR� GR� VRIULPHQWR� GHVVDV� SHVVRDV� DWUDYHVVDGR� SHOD�

QHFURSROtWLFD�� KXPLOKDomR� VRFLDO� H� SHOR� UDFLVPR� HVWUXWXUDO�� R� VRIULPHQWR� GRV�

WUDEDOKDGRUHV�GH� VD~GH�H� VXDV� LPSOLFDo}HV�� DIHWDGRV�SHOD� SUHFDUL]DomR�SURGX]LGD�

SHOR�QHROLEHUDUOLVPR�FRQWHPSRUkQHR��SHOR�VRIULPHQWR�H�³GHPDQGDV�YRUD]HV´�WUD]LGDV�

SHORV� XVXiULRV�� H� DWUDYHVVDGRV� SHOR� PRGR� GH� VXEMHWLYDomR� FRORQLDO�FDSLWDOtVWLFR�

KHJHP{QLFR�� &RQFOXV}HV�� (VWH� WUDEDOKR� SURS}H� �RX� UHFRQKHFH�� R� FRQFHLWR�
IHUUDPHQWD� ³H[LVWrQFLDV� LQVXUJHQWHV´� FRPR� IRUPD� GH� DSRQWDU� D� QHFHVVLGDGH� GH�

LQVWDXUDomR�GH�QRYRV�PRGRV�GH�H[LVWrQFLDV�SDUD�WUDEDOKDGRUHV�GH�VD~GH�H�SHVVRDV�

HP� VLWXDomR�GH� UXD�� GHVORFDQGR� R� OXJDU� GD�GURJD� GR� FHQWUR� GD� YLGD� SDUD� XP� GRV�

DJHQFLDPHQWRV�GDV�YiULDV�YLGDV�HP�SURGXomR��)RUWDOHFH�D�QHFHVVLGDGH��QR�FDPSR�GD�

VD~GH��GH�HQJUDYLGDU�R�VHQWLGR�GD�SURGXomR�GR�FXLGDGR�FRPR�SURGXomR�GH�PDLV�YLGD��
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DVVLP�FRPR�GHVORFDU�RV�FRQFHLWRV�SREUHV�GH�³SURILVVLRQDLV�GH�VD~GH´�H�GH�³SHVVRDV�

HP� VLWXDomR� GH� UXD´� FRPR� IRUPDV� GH� UHSUHVHQWDU� HVVDV� H[LVWrQFLDV� TXH� VmR�

PXOWLSOLFLGDGH�H�SRWrQFLD��TXH�VH�HQFRQWUDP�H�VH�SURGX]HP�PXWXDPHQWH�SRU�P~OWLSODV�

OLQKDV�GH�IRUoD�TXH�DJHQFLDP�VXDV�IRUPDV�GH�YLYHU��

3DODYUDV�FKDYH��$WHQomR�j�VD~GH��(GXFDomR�SHUPDQHQWH��3HVVRDV�HP�VLWXDomR�GH�
UXD��3HVTXLVD�TXDOLWDWLYD��&HQWURV�GH�DWHQomR�SVLFRVVRFLDO��
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$EVWUDFW�
�

2EMHFWLYH��7KLV�WKHVLV�DLPHG�WR�DQDO\]H�WKH�HIIHFWV�RI�PHHWLQJV�IRU�WKH�SURGXFWLRQ�RI�
FDUH�LQ�WKH�ERGLHV�RI�XVHUV�DQG�KHDOWK�ZRUNHUV�RI�WZR�VHUYLFHV�LQWHQVLYHO\�DFFHVVHG�E\�

KRPHOHVV�SHRSOH�LQ�WKH�WHUULWRU\�RI�WKH�+LVWRULF�&HQWHU�RI�6DOYDGRU��%DKLD��0HWKRG��,W�
LV� D� TXDOLWDWLYH� UHVHDUFK�� IURP� D� FDUWRJUDSKLF� SHUVSHFWLYH�� FDUULHG� RXW� ZLWK� D�

3V\FKRVRFLDO�&DUH�&HQWHU�IRU�$OFRKRO�DQG�2WKHU�'UXJV�DQG�D�6WUHHW�&OLQLF��EHWZHHQ�

�����DQG�������DQG�ZKLFK�IROORZHG�WKH�SDWK�RI�DQ�DIIHFWHG�KHDOWK�ZRUNHU��DQG�LQ�PXWXDO�

SURGXFWLRQ��E\�WKH�HQFRXQWHUV�ZLWK�WKH�SHRSOH�ZKR�LQKDELW�WKHVH�VHUYLFHV��,W�VWDUWV�IURP�

WKH�UHFRJQLWLRQ�RI�NQRZOHGJH�DV�D�SURGXFWLRQ�WKDW�WDNHV�SODFH�IURP�WKH�DIIHFWLRQV�DQG�

UHVRQDQFHV� WKH\� SURYRNH� LQ� RXU� ERGLHV�� 0DSV� ZHUH� FRQVWUXFWHG� XVLQJ� GLIIHUHQW�

VWUDWHJLHV��VXFK�DV�WKH�PDNLQJ�RI�FDUWRJUDSKLF�GLDULHV�DQG�PHHWLQJV�ZLWK�WKH�WHDPV�IRU�

WKH�FRQVWUXFWLRQ�RI�LQGLYLGXDO�DQG�FROOHFWLYH�QDUUDWLYHV�LQ�UHODWLRQ�WR�WKH�H[SHULHQFH�RI�

FDULQJ� IRU� SHRSOH� OLYLQJ� RQ� WKH� VWUHHWV�� DQDO\]LQJ� WKH� HIIHFWV� RI� H[SHULHQFHV�

UKL]RPDWLFDOO\� SURGXFHG� E\� WKHVH� VXEMHFWV� LQ� WKHLU� UHODWLRQVKLSV� ZLWK� WKH� ZRUOG�� $Q�

DQDO\VLV�RI�LPSOLFDWLRQV�SHUPHDWHG�WKH�HQWLUH�WKHVLV��ZKLFK�HQDEOHG�WKH�SURGXFWLRQ�RI�

YLVLELOLW\�IRU�WKH�LPSOLFDWLRQV�WKDW�LQKDELW�P\�ERG\�DV�D�ZKLWH�UHVHDUFKHU��SURIHVVRU�DQG�

SK\VLFLDQ��5HVXOWV�� 7KH� VLWXDWLRQV� RI� YLROHQFH� H[SHULHQFHG� LQ� RQH� RI� WKH� VHUYLFHV�
EHFDPH�LPSRUWDQW�DQDO\]HUV��SRLQWLQJ�WR�WKH�SURGXFWLRQ�RI�RWKHU�PDSV�RI�FDUWRJUDSK\��

VXFK�DV� WKH�SODFH�RI�GUXJV� LQ� WKH�SURGXFWLRQ�RI�VWRFNV�� WKH�UROH�RI� WKH�3V\FKRVRFLDO�

&DUH�&HQWHU�IRU�$OFRKRO�DQG�2WKHU�'UXJV�LQ�WKH�FDUH�RI�SHRSOH�OLYLQJ�RQ�WKH�VWUHHWV��WKH�

SURGXFWLRQ�RI�WKH�VXIIHULQJ�RI�WKHVH�SHRSOH�FURVVHG�E\�QHFURSROLWLFV��VRFLDO�KXPLOLDWLRQ�

DQG�VWUXFWXUDO�UDFLVP��WKH�VXIIHULQJ�RI�KHDOWK�ZRUNHUV�DQG�LWV�LPSOLFDWLRQV��DIIHFWHG�E\�

WKH� SUHFDULRXVQHVV� SURGXFHG� E\� FRQWHPSRUDU\� QHROLEHUDOLVP�� E\� WKH� VXIIHULQJ� DQG�

³YRUDFLRXV� GHPDQGV´� EURXJKW� E\� XVHUV�� DQG� FURVVHG� E\� WKH� KHJHPRQLF� FRORQLDO�

FDSLWDOLVWLF�PRGH�RI�VXEMHFWLYDWLRQ��&RQFOXVLRQV��7KLV�ZRUN�SURSRVHV��RU�UHFRJQL]HV��
WKH�FRQFHSW�WRRO��LQVXUJHQW�VWRFNV��DV�D�ZD\�WR�SRLQW�RXW� WKH�QHHG�WR�HVWDEOLVK�QHZ�

ZD\V�RI�VWRFNV�IRU�KHDOWK�ZRUNHUV�DQG�KRPHOHVV�SHRSOH��GLVSODFLQJ�WKH�SODFH�RI�GUXJV�

IURP� WKH� FHQWHU� RI� OLIH� IRU� RQH�RI� WKH�DJHQFLHV� RI� WKH� YDULRXV� OLYHV� LQ� SURGXFWLRQ�� ,W�

VWUHQJWKHQV� WKH� QHHG�� LQ� WKH� ILHOG� RI� KHDOWK�� WR� PDNH� SUHJQDQW� WKH� VHQVH� RI� FDUH�

SURGXFWLRQ�DV�SURGXFWLRQ�RI�PRUH�OLIH��DV�ZHOO�DV�GLVSODFH�WKH�SRRU�FRQFHSWV�RI��KHDOWK�

SURIHVVLRQDOV��DQG��KRPHOHVV�SHRSOH��DV�ZD\V�WR�UHSUHVHQW�WKHVH�H[LVWHQFHV�WKDW�WKH\�
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DUH�PXOWLSOLFLW\�DQG�SRWHQF\��ZKLFK�PHHW�DQG�SURGXFH�HDFK�RWKHU�WKURXJK�PXOWLSOH�OLQHV�

RI�IRUFH�WKDW�JRYHUQ�WKHLU�ZD\V�RI�OLYLQJ��

.H\ZRUGV�� +HDOWK� FDUH�� &RQWLQXLQJ� HGXFDWLRQ�� +RPHOHVV� SHUVRQV�� 4XDOLWDWLYH�
UHVHDUFK��0HQWDO�KHDOWK�VHUYLFHV��

�
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6XPiULR�
�

'HGLFDWyULD�������������������������������������������������������������������������������������������������������������������Y�

$JUDGHFLPHQWRV���������������������������������������������������������������������������������������������������������YL�
5HVXPR�����������������������������������������������������������������������������������������������������������������������L[�

$EVWUDFW�����������������������������������������������������������������������������������������������������������������������[L�
$SUHVHQWDomR��XP�FRQYLWH�SDUD�D�OHLWXUD�GH�XPD�WHVH�H[SHULrQFLD��������������������������

&$3Ë78/2� �� ±� '(9,5�%25%2/(7$�� (0�%86&$�'(�80$�&$572*5$),$�'2�
,1()È9(/�����������������������������������������������������������������������������������������������������������������������

&$3Ë78/2� �� ±� &219(56$d®(6�� ,17(5&(6625(6� 1$� 352'8d­2� '$�
3(648,6$���������������������������������������������������������������������������������������������������������������������

���� $QGDQGR�FRP�DV�PLQKDV�LPSOLFDo}HV�QRV�FDPLQKRV�GD�FDUWRJUDILD��XP�GLiORJR�

FRP�D�DQiOLVH�LQVWLWXFLRQDO��$,������������������������������������������������������������������������������������

���� 3HVTXLVDU�QR�FDPSR�GD�VD~GH�p�S{U�HP�DQiOLVH�PLQKDV�SUySULDV�LPSOLFDo}HV��

D�FDUWRJUDILD�FRPR�IRUPD�GH�DQGDU�QD�SHVTXLVD���������������������������������������������������������

���� $�SURGXomR�GR�FRQKHFLPHQWR�VH�Gi�SHORV�DIHWRV��HP�PRYLPHQWR��DWUDYpV�GDV�

FRQH[}HV�H�GD�DomR����������������������������������������������������������������������������������������������������

���� 2�³HVWDU�QR�PXQGR´�p�SURGX]LGR�SRU�DJHQFLDPHQWRV�TXH�VH�IRUPDP�HP�XP�

HPDUDQKDGR�GH�UL]RPDV���������������������������������������������������������������������������������������������

���� $�FDUWRJUDILD�FRPR�DSRVWD�QD�SURGXomR�GR�FRQKHFLPHQWR�LPSOLFDGR���������������

���� 8PD�³WHVH�H[SHULrQFLD´��D�HVFULWD�GD�WHVH�FRPR�H[HUFtFLR�GH�WUDQVIRUPDomR�

�RX�DEDQGRQR��GH�PLP������������������������������������������������������������������������������������������������

&$3Ë78/2� �� ±� 35(Æ0%8/2��&$572*5$),$�'$�0,1+$�$352;,0$d­2�'2�
7(55,7Ï5,2�'2�&(1752�+,67Ï5,&2�'(�6$/9$'25��26�7(55,7Ï5,26�325�
0,0�(�(0�0,0��������������������������������������������������������������������������������������������������������������

���� $OJXPDV� SLVWDV� QD� DSUR[LPDomR� GR� &HQWUR� +LVWyULFR� GH� 6DOYDGRU�� DVSHFWRV�

KLVWyULFRV�H�DWXDLV�������������������������������������������������������������������������������������������������������

����$�)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD��UHFRQVWUXLQGR�XPD�KLVWyULD�H�FRQVWUXLQGR�

XP�WHUULWyULR�����������������������������������������������������������������������������������������������������������������

����5HWUDWRV�GD�YLROrQFLD�HP�6DOYDGRU�H�QD�%DKLD�����������������������������������������������������

���� 0RYLPHQWRV�GH�DSUR[LPDomR�GR�WHUULWyULR���������������������������������������������������������

������ 2�3HORXULQKR�SDLVDJHP��GH�UHSHQWH��GRFHQWH�HP�XPD�86)�GR�3HORXULQKR

� ���
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������ 2�3HORXULQKR�H�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�FRPHoDP�D�PH�KDELWDU

� ���

��������2�UHWRUQR�DR�3HORXULQKR�FRPR�GRFHQWH���������������������������������������������������

��������$�DPSOLDomR�GR�ROKDU�SDUD�R�WHUULWyULR��LQFOXVLYH�R�H[LVWHQFLDO��D�SDUWLU�GH�

XPD�SHVTXLVD�GLIHUHQoD��������������������������������������������������������������������������������������

������ 2�UHHQFRQWUR�FRP�PLQKD�DQFHVWUDOLGDGH��RXWUDV�DQFHVWUDOLGDGHV�YrP�j�

WRQD� ���

������ 2� &$36DG� *UHJyULR� GH� 0DWRV� p� PDLV� TXH� XP� FDPSR� GH� HVWiJLR��

WRUQDQGR�PH�WUDEDOKDGRU�H�SHVTXLVDGRU�LQ�PXQGR��������������������������������������������������

������ $� SHVTXLVD� GR� GRXWRUDGR�� UHDELWDQGR� R� WHUULWyULR� QR� ³GHYLU�FDoDGRU�

FDUWyJUDIR´���������������������������������������������������������������������������������������������������������������

��������&DUDFWHUL]DQGR�R�&$36DG�*UHJyULR�GH�0DWRV����������������������������������������

��������&DUDFWHUL]DQGR�R�&RQVXOWyULR�QD�5XD�GR�3HORXULQKR�������������������������������

���� $ILQDO��GH�TXH�WHUULWyULRV�HVWRX�IDODQGR"������������������������������������������������������������

&$3Ë78/2���±�$3267$1'2�(0�$/*80$6�(675$7e*,$6�'(�$352;,0$d­2�
'26�6(59,d26�'(�6$Ò'(�(�'$�352'8d­2�'2�&$032�'$�3(648,6$�����������

���� $� SURGXomR� GRV� 'LiULRV� &DUWRJUiILFRV�� SULPHLUR� H� VHJXQGR� PRYLPHQWRV� GH�

DSUR[LPDomR���������������������������������������������������������������������������������������������������������������

����$�SURGXomR�GH�XP�SODQR�FRPXP��WHUFHLUR�PRYLPHQWR�GH�DSUR[LPDomR����������������

&$3Ë78/2� �� ±� &$572*5$),$� '$� ,19(67,*$d­2�� $� &216758d­2� '2�
³&$d$'25�&$57Ï*5$)2´�(0�%86&$�'2�2%-(72�'$�3(648,6$�������������������

����2�PRGHOR�PpGLFR�KHJHP{QLFR�H�VXDV�PDUFDV��D�HGXFDomR�SHUPDQHQWH�FRPR�

GREUD�QD�SHVTXLVD�������������������������������������������������������������������������������������������������������

���� 'D� GURJD� FRPR� GHILQLomR� j� GURJD� FRPR� GLPHQVmR� GD� H[LVWrQFLD�� SULPHLUR�

GHVORFDPHQWR�GR�REMHWR�GD�SHVTXLVD��������������������������������������������������������������������������

����'R�ROKDU�SDUD�D�SURGXomR�GR�FXLGDGR�DR�ROKDU�SDUD�R�HQFRQWUR�HQWUH�H[LVWrQFLDV��

VHJXQGR�GHVORFDPHQWR�GR�REMHWR�GD�SHVTXLVD����������������������������������������������������������

&$3Ë78/2� �� ±� 0$3$� �� ±� &$572*5$),$� '$6� 9,2/Ç1&,$6� 12� &$36DG�� $�
9,2/Ç1&,$�&202�$1$/,6$'25�'$�352'8d­2�'2�&8,'$'2��������������������������

����$�YLROrQFLD�QR�&$36DG�FRPR�XP�DQDOLVDGRU�GD�SURGXomR�GR�FXLGDGR�FRP�DV�

SHVVRDV�HP�VLWXDomR�GH�UXD��������������������������������������������������������������������������������������

����3ULPHLURV�ROKDUHV�VREUH�D�YLROrQFLD�QR�&$36DG��R�GLD�GR�³VXUWR�FROHWLYR´�����������
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����³/i�IRUD��ILFDP�SLDQLQKR�H�DTXL�VmR�YDOHQWHV´��D�YLROrQFLD�QR�&$36DG�H�RXWURV�

ROKDUHV�VREUH�D�SURGXomR�GR�FXLGDGR������������������������������������������������������������������������

����³$Wp�RV�FDFKRUURV�YDOHP�PDLV�GR�TXH�HX´��R�UDFLVPR�H�D�KXPLOKDomR�VRFLDO�QR�

HQFRQWUR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�����������������������������������������������������������

����2� MXOJDPHQWR�PRUDO�QDV�UHODo}HV�GH�FXLGDGR�FRPR�H[SUHVVmR�GDV�YLROrQFLDV�

LQVWLWXFLRQDLV��������������������������������������������������������������������������������������������������������������

&$3Ë78/2� �� ±� 0$3$� �� ±� 35,0(,52� '(6'2%5$0(172�� 62%5(� $�
1(&(66,'$'(�'(�&2/2&$5026�$6�'52*$6�(175(�3$5Ç17(6(6��������������

����(VWDU�QD�UXD��R�TXH�p�QRUPDO�H�R�TXH�p�DQRUPDO"������������������������������������������������

&$3Ë78/2� ��±�0$3$� �� ±� 6(*81'2�'(6'2%5$0(172��&$572*5$),$�'2�
&$36DG�12�&8,'$'2�&20�$6�3(662$6�(0�6,78$d­2�'(�58$��80�/8*$5�
'26�48(�1­2�7Ç0�/8*$5���������������������������������������������������������������������������������������

����$V�GHPDQGDV�YRUD]HV��GH�XP�OXJDU�GRV�TXH�QmR�WrP�OXJDU��������������������������������

����$�GREUD�RQLSRWrQFLD�LPSRWrQFLD�GR�&$36DG��SDUD�DOpP�GD� LQVWLWXFLRQDOL]DomR�

GR�FXLGDGR�����������������������������������������������������������������������������������������������������������������

���� &ULVH� GH� LGHQWLGDGH�� LPSRVVLELOLGDGHV� QD� FRQH[mR� GR� &$36DG� FRP� DV�

QHFHVVLGDGHV�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD���������������������������������������������������������

&$3Ë78/2� �� ±� 0$3$� �� ±� 7(5&(,52� '(6'2%5$0(172�� &$572*5$),$�
%5(9(� '$� 352'8d­2� '2� 62)5,0(172� '(� ³&(5726� +80$126´�� 80$�
48(67­2�e7,&$�(�32/Ë7,&$������������������������������������������������������������������������������������

���� $� KXPLOKDomR� VRFLDO� H� R� VRIULPHQWR� pWLFR�SROtWLFR�� DV� GRUHV� LQGL]tYHLV� GD�

QHFURSROtWLFD�j�EUDVLOHLUD��������������������������������������������������������������������������������������������

����,QYLVLELOL]DomR�GR�UDFLVPR�TXH�DWUDYHVVD�RV�FRUSRV�GDV�SHVVRDV�HP�VLWXDomR�GH�

UXD� ����

&$3Ë78/2� ��� ±� 0$3$� �� ±� 48$572� '(6'2%5$0(172�� &$572*5$),$� '2�
(6*27$0(172��$/*816�$63(&726�'$�352'8d­2�'2�62)5,0(172�'2�
75$%$/+$'25�'(�6$Ò'(�12�&8,'$'2�&20�$6�3(662$6�(0�6,78$d­2�'(�
58$������������������������������������������������������������������������������������������������������������������������������

�����'HYLU�FRORQLDO�VDOYDFLRQLVWD��³UHVROYHU�D�YLGD�GR�XVXiULR´�p�D�QRVVD�PLVVmR��QR�

³OXJDU�GDTXHOHV�TXH�QmR�WrP�OXJDU´"�������������������������������������������������������������������������

����� ([SHFWDWLYD�FREUDQoD�FRQWUROH�IDOKD�SXQLomR�VRIULPHQWR�� GLiORJRV� HQWUH� R�

MXOJDPHQWR�PRUDO�H�D�QHFURSROtWLFD����������������������������������������������������������������������������



�
�

[YL�
�

�����8P�SRXFR�PDLV�VREUH�D�GREUD�WXWHOD�DXWRQRPLD�H�FRPR�HVWDV�QRV�DWUDYHVVDP

� ����

�����$PDUUDQGR�DOJXPDV�TXHVW}HV�VREUH�R�VRIULPHQWR�GR�WUDEDOKDGRU�GH�VD~GH�QD�

UHODomR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�������������������������������������������������������������

&$3Ë78/2� ��� ±� '(9,5�$1Ð0$/2�&$57Ï*5$)2� (� $6� (;,67Ç1&,$6�
,1685*(17(6��5()/(;®(6�62%5(�$�,167$85$d­2�'(�12926�02'26�'(�
(;,67Ç1&,$�����������������������������������������������������������������������������������������������������������������

�����2�³QmR�VDEHU´�FRPR�XPD�SRWrQFLD�QD�SURGXomR�GH�DQ{PDORV�QR�PXQGR�GR�

FXLGDGR�H�GR�WUDEDOKR�HP�VD~GH��������������������������������������������������������������������������������

�����3HUVSHFWLYDV�pWLFDV�H�D�QHFHVVLGDGH�GH�LQVWDXUDU�RXWURV�PRGRV�GH�H[LVWrQFLD��

HP�UHODomR�����������������������������������������������������������������������������������������������������������������

5HIHUrQFLDV�JHUDLV������������������������������������������������������������������������������������������������������

$QH[RV�������������������������������������������������������������������������������������������������������������������������

$QH[R���±�3DUHFHU�&RQVXEVWDQFLDGR�&(3����������������������������������������������������������������

$QH[R���±�&DUWD�GH�$QXrQFLD�&$36DG�*UHJyULR�GH�0DWRV���������������������������������������

$QH[R���±�&DUWD�GH�$QXrQFLD�&RQVXOWyULR�QD�5XD�����������������������������������������������������

$QH[R���±�7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR��7&/(�������������������������������

�
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/LVWD�GH�ILJXUDV�

�
)LJXUD����'HYLU�ERUEROHWD������������������������������������������������������������������������������������������������

)LJXUD����0DUJDULGD�FRP�3pWDODV�FDLQGR������������������������������������������������������������������������

)LJXUD����9LVWD�GR�/DUJR�GR�3HORXULQKR��������������������������������������������������������������������������

)LJXUD����3HORXULQKR��EDLUUR�GR�&HQWUR�+LVWyULFR�GH�6DOYDGRU����������������������������������������

)LJXUD����%-��XVXiULD�JXLD����������������������������������������������������������������������������������������������

)LJXUD����&DSD�GD�7HVH��������������������������������������������������������������������������������������������������

)LJXUD����&UDFN�p�FDGHLD�RX�FDL[mR��VHP�FRQVXPR�R�WUiILFR�SDUD���������������������������������

)LJXUD����'HYLU�PRYLPHQWR�HP�UHODomR�������������������������������������������������������������������������
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/LVWD�GH�VLJODV�

�
$%�� � $WHQomR�%iVLFD�

$&6�� � $JHQWH�&RPXQLWiULR�GH�6D~GH�

$,�� � $QiOLVH�,QVWLWXFLRQDO�

$LGV� � $FTXLUHG�,PPXQRGHILFLHQF\�6\QGURPH�

$5'�)&�� $OLDQoD�GH�5HGXomR�GH�'DQRV�)iWLPD�&DYDOFDQWL�

&$36DG�� &HQWUR�GH�$WHQomR�3VLFRVVRFLDO�ÈOFRRO�H�RXWUDV�'URJDV�

&HGWDG�� &HWUR�GH�(VWXGR�H�7HUDSLD�GH�$EXVR�GH�'URJDV�

&(3�� � &RPLWr�GH�eWLFD�HP�3HVTXLVD�

&+6�� � &HQWUR�+LVWyULFR�GH�6DOYDGRU�

&,'�� � &ODVVLILFDomR�,QWHUQDFLRQDO�GDV�'RHQoDV�

&QD5��� &RQVXOWyULR�D�5XD�

&RYLG����� &RURQD�9LUXV�'LVHDVH�� � �

&V2�� � &RUSR�VHP�ÏUJmRV��

'%$�� � 'H�%UDoRV�$EHUWRV�

'HOWXU�� 'HOHJDFLD�GR�7XULVWD�

'HQHP�� 'LUHomR�([HFXWLYD�1DFLRQDO�GRV�(VWXGDQWHV�GH�0HGLFLQD�

'6)�� � 'HSDUWDPHQWR�GH�6D~GH�GD�)DPtOLD�

(30�� � (VFROD�3DXOLVWD�GH�0HGLFLQD�

(36�� � (GXFDomR�3HUPDQHQWH�HP�6D~GH�

(6)�� � (TXLSHV�GH�6D~GH�GD�)DPtOLD�

(8$�� � (VWDGRV�8QLGRV�GD�$PpULFD�

)HVI�� � )XQGDomR�(VWDWDO�6D~GH�GD�)DPtOLD�

)LRFUX]�� )XQGDomR�2VZDOGR�&UX]�

)0%�� � )DFXOGDGH�GH�0HGLFLQD�GD�%DKLD�

+,9�� � +XPDQ�,PPXQRGHILFLHQF\�9LUXV�

,SHD�� � ,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD�

0)&�� � 0HGLFLQD�GH�)DPtOLD�H�&RPXQLGDGH�

0135�� 0RYLPHQWR�1DFLRQDO�GDV�3HVVRDV�HP�6LWXDomR�GH�5XD�

06�� � 0LQLVWpULR�GD�6D~GH�

0767�� 0RYLPHQWR�GRV�7UDEDOKDGRUHV�VHP�7HWR�
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2$%�� � 2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�

3QDE��� 3ROtWLFD�1DFLRQDO�GH�$WHQomR�%iVLFD�

365�� � 3HVVRDV�HP�6LWXDomR�GH�5XD�

376�� � 3URMHWR�7HUDSrXWLFR�6LQJXODU�

5$&�� � 5HGH�GH�$YDOLDomR�&RPSDUWLOKDGD�

5DSV��� 5HGH�GH�$WHQomR�3VLFRVVRFLDO�

5'�� � 5HGXomR�GH�'DQRV�

53%�� � 5HIRUPD�3VLTXLiWULFD�%UDVLOHLUD�

6DPX�� 6HUYLoR�0yYHO�GH�8UJrQFLD��

6%0)&�� 6RFLHGDGH�%UDVLOHLUD�GH�0HGLFLQD�GH�)DPtOLD�H�&RPXQLGDGH�

6HVDE� 6HFUHWDULD�GD�6D~GH�GR�(VWDGR�GD�%DKLD�

6LDE�� � 6LVWHPD�GH�,QIRUPDomR�GD�$WHQomR�%iVLFD�

6LGD�� � 6tQGURPH�GD�,PXQRGHILFLrQFLD�$GTXLULGD�

6XDV��� 6LVWHPD�ÒQLFR�GH�$VVLVWrQFLD�6RFLDO�

686�� � 6LVWHPD�ÒQLFR�GH�6D~GH�

692�� � 6HUYLoR�GH�9HULILFDomR�GH�ÏELWRV�

7&/(��� 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�

8$,�� � 8QLGDGH�GH�$FROKLPHQWR�,QVWLWXFLRQDO��

8%6�� � 8QLGDGH�%iVLFD�GH�6D~GH��

8)%$�� 8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�

8)5-��� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�

8QLIHVS�� 8QLYHUVLGDGH�)HGHUDO�GH�6mR�3DXOR�

8QLUDDP�� 8QLYHUVLGDGH�GD�5HFRQVWUXomR�$QFHVWUDO�H�$PRURVD�

83$�� � 8QLGDGH�GH�3URQWR�$WHQGLPHQWR�

83(�� � 8QLYHUVLGDGH�GH�3HUQDPEXFR�

86)�� � 8QLGDGH�GH�6D~GH�GD�)DPtOLD�

96%$�� 9ROXQWiULDV�6RFLDLV�GD�%DKLD�

�

�



$SUHVHQWDomR��XP�FRQYLWH�SDUD�D�OHLWXUD�GH�XPD�WHVH�H[SHULrQFLD�
�

2�6LVWHPD�ÒQLFR�GH�6D~GH��686���GHVGH�VXD�FULDomR��Ki����DQRV��VRIUH�FRP�

XP�SURFHVVR�FU{QLFR�GH�VXEILQDQFLDPHQWR�H�GH�GHVOHJLWLPDomR�GLDQWH�GD�SRSXODomR�

EUDVLOHLUD��7DO�SURFHVVR�p�IUXWR�GH�LQWHUHVVHV�HFRQ{PLFRV�H�ILQDQFHLURV�D�VHUYLoR�GD�

SHUVSHFWLYD�pWLFD�H�SROtWLFD�SDUD�D�TXDO�D�VD~GH�p�XPD�PHUFDGRULD�H�QmR�XP�GLUHLWR�GH�

FLGDGDQLD�TXH�GHYH�VHU�JDUDQWLGR�SDUD�WRGRV�SHOR�(VWDGR��$WXDOPHQWH��R�686�HVWi�

YLYHQGR�XPD�GH�VXDV�PDLV�JUDYHV�FULVHV��WDQWR�QR�FDPSR�GR�ILQDQFLDPHQWR��5HLV�HW�

DO���������TXDQWR�HP�UHODomR�D�VXD�OHJLWLPLGDGH�HP�WRUQR�GD�SURGXomR�H�GLVSXWD�GH�

FHUWD�QDUUDWLYD�H�LGHiULR�GR�TXH�GHYH�VH�WRUQDU���

(P�PHLR�D�XPD�FULVH�HFRQ{PLFD��VRFLDO�H�SROtWLFD�GH�SURSRUo}HV�JLJDQWHVFDV�

SHOD�TXDO�R�%UDVLO�SDVVD�Mi�Ki�DOJXQV�DQRV��DJUDYDGD�SHOD�FULVH�VDQLWiULD�JHUDGD�SHOD�

SDQGHPLD�GR�QRYR�&RURQDYtUXV��R�GHVHPSUHJR�DXPHQWRX�GH�PDQHLUD�VLJQLILFDWLYD�H�D�

UHIRUPD� WUDEDOKLVWD� OHYRX�D� XPD� IOH[LELOL]DomR�GRV� YtQFXORV� GH� WUDEDOKR�� LPSRQGR�D�

PLOK}HV�GH�EUDVLOHLURV�XPD�VLWXDomR�GH�FRPSOHWD� LQVHJXULGDGH��7DO� IDWR�DXPHQWD�D�

SURSRUomR�GD�SRSXODomR�TXH�GHSHQGH�H[FOXVLYDPHQWH�GH�Do}HV�H�VHUYLoRV�RIHUWDGRV�

SHOR�686�SDUD�WHU�UHVSRVWDV�jV�VXDV�QHFHVVLGDGHV�GH�VD~GH���

$�QDUUDWLYD�GR�DWXDO�0LQLVWpULR�GD�6D~GH��06��DSRQWD�SDUD�D�SRVVLELOLGDGH�GH�R�

686� QmR� VHU� SDUD� WRGRV�� H� YHP� FRORFDQGR� HP� FXUVR� PXGDQoDV� QmR� Vy� QR�

ILQDQFLDPHQWR��PDV�WDPEpP�QD�RUJDQL]DomR�GR�VLVWHPD��1R�FDPSR�GD�VD~GH�PHQWDO��

LQFOXLQGR�R�FXLGDGR�jV�SHVVRDV�TXH�ID]HP�XVR�LQWHQVLYR�GH�iOFRRO�H�RXWUDV�GURJDV��R�

06�UHDOL]D�DOWHUDo}HV�SUHRFXSDQWHV�DR�IRUWDOHFHU�R�SDSHO�GR�PDQLF{PLR�QD�UHGH�GH�

FXLGDGRV�� FRP� DXPHQWR� FRQVLGHUiYHO� GR� VHX� ILQDQFLDPHQWR�� UHIRUoR� j� LQWHUQDomR�

FRPSXOVyULD�H� FHQWUDOLGDGH�QDV� FRPXQLGDGHV� WHUDSrXWLFDV�QR� FXLGDGR�HP�iOFRRO� H�

GURJDV�� $OpP� GLVVR�� UHWLUD� GD� SROtWLFD� GH� iOFRRO� H� RXWUDV� GURJDV� D� SHUVSHFWLYD� GD�

UHGXomR�GH�GDQRV��%UDVLO��������$EUDVFR����������

'DGR�WDO�FRQWH[WR��p�SRVVtYHO�SHUFHEHU�XPD�HVWUDWpJLD�GH�³JXHUUD�jV�GURJDV´�

TXH� YDL� PXLWR� DOpP� GD� GLVFXVVmR� VREUH� R� FXLGDGR�� SRLV� p� DWUDYHVVDGD� SRU� IRUWHV�

LQWHUHVVHV�SROtWLFRV�H�HFRQ{PLFRV��H�GHSHQGH�GD�FULPLQDOL]DomR�GR�XVR�GDV�GURJDV��2�

XVR�GH�GURJDV�p�WUDWDGR�FRPR�XPD�TXHVWmR�GH�VHJXUDQoD�S~EOLFD��QmR�GH�VD~GH�RX�

GDV� GLPHQV}HV� GD� YLGD� TXH� DV� SHVVRDV� YmR� FRQVWUXLQGR� SDUD� VL� �3HWXFR�� ������

/DQFHWWL�� ������� 'RV� SRQWRV� GH� YLVWD� pWLFR�� SROtWLFR� H� ILORVyILFR�� DVVLVWLPRV� D� XP�

DXPHQWR�GD�LQWROHUkQFLD��GR�GHVUHVSHLWR�jV�GLIHUHQoDV�H�GR�HQWHQGLPHQWR�GHODV�FRPR�

DPHDoDV��GD�QDWXUDOL]DomR�GD�YLROrQFLD�H�GR�VHX�XVR�FRPR�IRUPD�GH�DQXODomR�GDV�
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PXOWLSOLFLGDGHV�H�GD�GLYHUVLGDGH�GDV�H[LVWrQFLDV��DVVLP�FRPR�GH�H[WHUPtQLR�VLPEyOLFR�

H� ItVLFR� GRV� TXH� GHVWRDP� GD� QRUPDOL]DomR� KHJHP{QLFD� TXH� VH� SUHWHQGH� LPSRU� j�

VRFLHGDGH�RX�GDTXHOHV�TXH�VmR�GHVFDUWiYHLV�QHVWD��HP�GLiORJR�FRP�XPD�SHUVSHFWLYD�

QHFURSROtWLFD��0EHPEH���������

$� GHVSHLWR� GH� VHU� XPD� GDV� WULQFKHLUDV� FLYLOL]DWyULDV� EUDVLOHLUDV�� R� 686� YHP�

GHILQKDQGR�SRXFR�D� SRXFR��1HVVH� FHQiULR��Ki� LPSRUWDQWHV� OXWDV� TXH�SUHFLVDP�VHU�

WUDYDGDV�H�R�HVWmR�VHQGR�HP�XP�PRYLPHQWR�LQWHQVR�GH�UHVLVWrQFLD��HP�YiULRV�kPELWRV�

GD�VRFLHGDGH���

8P�GHVVHV�kPELWRV�GH�GLVSXWD�p�RQGH�DV�SUiWLFDV�GH�FXLGDGR�H�GH�JHVWmR�VmR�

SURGX]LGDV�� QR� FRWLGLDQR� GRV� VHUYLoRV� GH� VD~GH� H� GDV� VHFUHWDULDV� HVWDGXDLV� H�

PXQLFLSDLV� GH� VD~GH�� QRV� LQ~PHURV� H� P~OWLSORV� HQFRQWURV� UHDOL]DGRV� HQWUH�

WUDEDOKDGRUHV�GH�VD~GH�H�DV�SHVVRDV�TXH�VmR�XVXiULDV�GR�686��(VVHV�PRYLPHQWRV�

DSRQWDP�SDUD�R�HQWHQGLPHQWR�GH�TXH�DV�SRUWDULDV�H�QRUPDV�SXEOLFDGDV�SHOR�0LQLVWpULR�

GD�6D~GH�QmR�VH�H[SUHVVDP��HP�QHQKXP�FRQWH[WR��QR�PXQGR�GD�YLGD�FRWLGLDQD�FRPR�

D� HWDSD� ILQDO� GH� XPD� FRUUHLD� GH� WUDQVPLVVmR�� FRPR� PHUR� HIHLWR� GD� GLPHQVmR� GH�

³DSDUHOKR´�TXH�KDELWD�RV�VHUYLoRV�GH�VD~GH��0HUK\���������

'HVVD�IRUPD��UHLQYHQWDU�DV�SUiWLFDV�GH�VD~GH�H��QHVVH�SURFHVVR��DSUHQGHU�H�

SURGX]LU�FRQKHFLPHQWRV�VREUH�R�686�TXH�HVWi�VHQGR�FRQVWUXtGR�FRPR�XPD�SRWrQFLD��

FRPR� XP� GHYLU�� WRUQD�VH� XPD� DSRVWD� pWLFD� H� SROtWLFD�� e� XPD� WDUHID� GH� UHOHYkQFLD�

KLVWyULFD� H� VRFLDO�� XPD� WDUHID� TXH� GHYH� VHU� FRQVWUXtGD� HP� FRQMXQWR� SHORV�DV��

WUDEDOKDGRUHV�DV��H�SHODV�SHVVRDV�XVXiULDV�GR�686���

1HVVH�SURFHVVR��D�SURGXomR�PLFURSROtWLFD�GDV�SUiWLFDV�GH�FXLGDGR�H�GH�JHVWmR�

QR�686��RV�DSUHQGL]DGRV�H�DV�WUDQVIRUPDo}HV�TXH�YmR�VHQGR�IDEULFDGRV�WRUQDP�VH�

LPSRUWDQWHV�REMHWRV�GH�LQWHUHVVH�H�GH�LQYHVWLJDomR�GR�FDPSR�GD�6D~GH�&ROHWLYD��

(VWH� HVWXGR� ORFDOL]D�VH� H[DWDPHQWH� QHVVH� FHQiULR�� FRQVWLWXLQGR�VH� FRPR�

UHVXOWDGR�GD�SHVTXLVD�³3URGXomR�GR�&XLGDGR�GDV�3HVVRDV�HP�6LWXDomR�GH�5XD�TXH�

WDPEpP� ID]HP� XVR� GH� 'URJDV� GR� &HQWUR� +LVWyULFR� GH� 6DOYDGRU�%$´� �/LQKD� GH�

3HVTXLVD�� *HVWmR� GR� &XLGDGR� H� GR� 7UDEDOKR� HP� 6D~GH��� (VVD� LQYHVWLJDomR� VH�

GHVHQYROYH�QR�FRQWH[WR�GD�FRQVWUXomR�GD�WHVH�GH�GRXWRUDPHQWR�QR�3URJUDPD�GH�3yV�

JUDGXDomR�HP�6D~GH�&ROHWLYD�� iUHD�GH� FRQFHQWUDomR�HP�3ROtWLFD��3ODQHMDPHQWR�H�

*HVWmR�� GD� (VFROD� 3DXOLVWD� GH� 0HGLFLQD�8QLYHUVLGDGH� )HGHUDO� GH� 6mR� 3DXOR�

�(30�8QLIHVS���

$�SHVTXLVD� WHYH�FRPR�IRFR�D�H[SHULrQFLD�GRV� WUDEDOKDGRUHV�GH�VD~GH�H�GDV�

SHVVRDV�HP�VLWXDomR�GH� UXD��QR�FRQWH[WR�GD�SURGXomR�GR�FXLGDGR��QR� WHUULWyULR�GR�
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&HQWUR� +LVWyULFR� GH� 6DOYDGRU�� %DKLD�� (OD� p� IUXWR� GD� UHODomR� GR� WUDEDOKDGRU�

SHVTXLVDGRU�DXWRU�FRP�HVVH�WHUULWyULR�H�FRP�GRLV�VHUYLoRV�TXH�DWXDP�QR�FXLGDGR�FRP�

HVVDV�SHVVRDV��R�&HQWUR�GH�$WHQomR�3VLFRVVRFLDO�ÈOFRRO�H�RXWUDV�'URJDV��&$36DG��

*UHJyULR�GH�0DWRV��OLJDGR�j�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$���H�R�&RQVXOWyULR�

QD�5XD�GR�&HQWUR�+LVWyULFR��OLJDGR�j�6HFUHWDULD�0XQLFLSDO�GH�6D~GH�GH�6DOYDGRU�H�TXH�

WHP�FRPR�VHGH�R�����&HQWUR�GH�6D~GH���

2�SURMHWR�GH�SHVTXLVD�³3URGXomR�GR�FXLGDGR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�

XVXiULDV�GH�GURJDV�TXH�YLYHP�QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��%DKLD��XPD�FDUWRJUDILD�

GRV�HQFRQWURV�HQWUH�WUDEDOKDGRUHV�GH�VD~GH�H�XVXiULRV´�WHYH�FRPR�UHFRUWH�D�VHJXLQWH�

TXHVWmR�LQLFLDO��³TXDLV�RV�HIHLWRV�GRV�HQFRQWURV�HQWUH�RV�WUDEDOKDGRUHV�GH�VD~GH�H�DV�

SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�GRV�SULQFLSDLV�VHUYLoRV�GH�VD~GH�DFHVVDGRV�SRU�

HVVD�SRSXODomR�QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU�%$��R�&$36DG�*UHJyULR�GH�0DWRV�H�

R�&RQVXOWyULR�QD�5XD�GR�3HORXULQKR�"´��

$� UHODomR� FRP� HVVH� WHUULWyULR� VHPSUH� PH� DIHWRX�� QR� SDSHO� GH� PpGLFR�� GH�

SURIHVVRU��GH�JHVWRU�H��DJRUD��FRPR�SHVTXLVDGRU��3DUWH��SRUWDQWR��GH�XPD�LQTXLHWDomR�

H�GH�XPD�SHUFHSomR�GH�TXH�D�SURGXomR�GR�FXLGDGR�FRP�HVVDV�SHVVRDV�QRV�FRORFD�

TXHVW}HV�SURIXQGDV�H�SURGX]�DIHFo}HV��DV�TXDLV�SUHFLVDPRV�YLVLELOL]DU�H�FRPSUHHQGHU�

PHOKRU� FDVR�HVWHMDPRV� FRPSURPHWLGRV�pWLFD� H� SROLWLFDPHQWH� FRP�D� FRQVWUXomR�GH�

SUiWLFDV�GH�FXLGDGR�TXH�VHMDP�PDLV�SRWHQWHV�H�SURGXWRUDV�GH�PDLV�YLGDV�SRVVtYHLV�GH�

VHUHP�YLYLGDV��$RV�SRXFRV��IXL�SHUFHEHQGR�TXH�QmR�HUD�SRVVtYHO��SHOR�PHQRV�QmR�GH�

DFRUGR�FRP�D�DSRVWD�pWLFD�H�SROtWLFD�GD�SHVTXLVD�TXH�HX�GHVHMDYD�SURGX]LU�H�VXVWHQWDU��

IDODU�JHQHULFDPHQWH�GRV�³WUDEDOKDGRUHV�GH�VD~GH´�H�GH�³SHVVRDV�HP�VLWXDomR�GH�UXD´��

3RU�HVVH�PRWLYR��DR�LQYHVWLJDU�HVVHV�HQFRQWURV��WDPEpP�HVWDYD�LQYHVWLJDQGR�PLQKD�

SUySULD�H[SHULrQFLD�FRPR�WUDEDOKDGRU�GH�VD~GH���

�&RPR� GHVHQYROYHUHL� PDLV� j� IUHQWH�� DSRVWHL� QD� FDUWRJUDILD� GH� PLQKDV�

H[SHULrQFLDV�QRV�GRLV�VHUYLoRV�GH�VD~GH�FLWDGRV��QR�WHUULWyULR�GR�&HQWUR�+LVWyULFR�GH�

6DOYDGRU��FRPR�IRUPD�GH�FDPLQKDU�QD�SHVTXLVD��1HVVH�SURFHVVR��SURFXUHL�UHFRQKHFHU�

TXH��QHVVD�FDPLQKDGD��HVWDYD�RFRUUHQGR��DR�PHVPR�WHPSR��D�SURGXomR�GR�FDPSR�GD�

SHVTXLVD�� GR� REMHWR� GD� SHVTXLVD� H� D� PLQKD� SURGXomR� FRPR� SHVTXLVDGRU� ±� WRGDV�

GLPHQV}HV�LQGLVVRFLiYHLV�XPD�GD�RXWUD���

&RPR�D�H[SHULrQFLD�TXH�PH�DWUDYHVVRX�PDLV�LQWHQVDPHQWH�IRL�D�UHODomR�FRP�

SHVVRDV� HP� VLWXDomR� GH� UXD� TXDQGR� IL]� SDUWH� GD� HTXLSH� GH� XP� &$36DG�� HP� XP�

SULPHLUR�PRPHQWR��R�³UHFRUWH�$'´�VH� LPS{V�SDUD�PLP��DGTXLULQGR�XPD�FHQWUDOLGDGH�

PDLRU�H�PH�DWUDYHVVDQGR�GH�XPD�IRUPD�LPSRUWDQWH��D�SRQWR�GH�R�WtWXOR�GD�SHVTXLVD�
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H[SUHVVDU�HVVH�UHFRUWH��&RP�R�FDPLQKDU�GD�SURGXomR�GD�SHVTXLVD�� IXL�SHUFHEHQGR�

TXH��QD�UHODomR�FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD�H�FRP�DV�SHVVRDV�HP�VLWXDomR�

GH�UXD�FRP�DV�TXDLV�HVVD�HTXLSH�VH�UHODFLRQD��DOJXPDV��LQFOXVLYH��VmR�DV�PHVPDV�

TXH�DFHVVDP�R�&$36DG���R�XVR�LQWHQVLYR�GH�iOFRRO�H�RXWUDV�GURJDV�VLPSOHVPHQWH�QmR�

DSDUHFLD��(UD�FRPR�VH��GH�UHSHQWH��ILFDVVH�LQYLVtYHO�RX�VH�GLOXtVVH��)LTXHL�QR�PHLR�GH�

XPD�SHTXHQD�FULVH��VHUi�TXH�D�PLQKD�UHODomR�FRP�R�FXLGDGR�GDV�SHVVRDV�TXH�ID]HP�

XVR�LQWHQVLYR�GH�iOFRRO�H�RXWUDV�GURJDV�p�XPD�VREUHLPSOLFDomR��/RXUDX��������FRP�D�

TXDO�QmR�FRQVHJXL�OLGDU"��

1HVVH�PHLR�WHPSR��FRPHFHL�D�WUDEDOKDU�HP�XPD�RXWUD�HTXLSH�GH�&RQVXOWyULR�

QD�5XD�� WDPEpP�HP�6DOYDGRU��QD�TXDO�SXGH�DFRPSDQKDU�GH� IRUPD�PDLV� LQWHQVD�H�

ORQJLWXGLQDO� DOJXPDV� SHVVRDV�� H� FRQKHFr�ODV� XP� SRXFR� PHOKRU�� 1HVVH� SURFHVVR��

SHUFHEL�TXH��DSHVDU�GH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�QmR�GHILQLUHP�VXDV�H[LVWrQFLDV�

SHODV� GURJDV� �DOJXPDV� VHTXHU� ID]HP� XVR��� HVWDV� SRGHP� VHU� XP� LPSRUWDQWH�

DWUDYHVVDPHQWR�QDV�VXDV�YLGDV�H�QR�VHX�FRWLGLDQR���

'HVVD�IRUPD��HX�WLYH�TXH�PHUJXOKDU�QDV�YiULDV�FRPSUHHQV}HV�VREUH�DV�GURJDV��

D�PXOWLSOLFLGDGH�GH�SDSpLV�TXH�DV�GURJDV�GHVHPSHQKDP�VLQJXODUPHQWH�QDV�YLGDV�GDV�

SHVVRDV�H�� WDPEpP��QDTXHODV�HP�VLWXDomR�GH�UXD��H� WUDQVIRUPDU�R�PHX�ROKDU�SDUD�

SRGHU�YHU�DOpP�GR�TXH�HVWDYD�FRQVHJXLQGR�YHU�DWp�HQWmR��3RU�ILP��R�UHFRUWH�³FXLGDGR�

GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�ID]HP�XVR�LQWHQVLYR�GH�iOFRRO�H�RXWUDV�GURJDV´�

FRQWLQXRX�D�KDELWDU�D�SHVTXLVD��RX�D�KDELWDU�R�PHX�ROKDU��PDV�QmR�FRP�D�FHQWUDOLGDGH�

TXH�WLQKD�DQWHV���

$� SDUWLU� GDt�� DV� H[LVWrQFLDV� GHVVHV� VXMHLWRV� TXH� VH�HQFRQWUDP�� H� FRPR�HODV�

LQYDGHP�D�SURGXomR�GR�FXLGDGR��SDVVDUDP�D�SHUPHDU�D�SHVTXLVD��HP�XP�PRYLPHQWR�

GH�EXVFD�SHOR�TXH�RFRUUH�QR�³HQWUH´��SHORV�VHXV�HIHLWRV�QRV�FRUSRV�GRV�HQYROYLGRV��

SHOR�UDVWUHLR�GDV�H[SHULrQFLDV�PHWDPRUIRVHV��SHOD�VHQVDomR�GH�DOFDQoDU�R�LQHIiYHO��

PHVPR�TXH�HOH�VHPSUH�VHMD�HIrPHUR�H�IXJLGLR���

(VWD�p�XPD�WHVH�TXH�IRL�SURGX]LGD�GXUDQWH�XPD�FDPLQKDGD�Q{PDGH��HUUiWLFD��

FRP� SDUDGDV� H� DFHOHUDo}HV�� FRP� LQWHQVLILFDo}HV� H� DIURX[DPHQWRV�� QD� TXDO� FDGD�

SDODYUD�IRL�FRPR�XP�SDVVR�TXH�QHP�VHPSUH�IRL�WmR�ILUPH�FRPR�HX�JRVWDULD�RX�SHQVDYD�

TXH�GHYHULD�VHU��(OD�QmR�p�PXLWR�DIHLWD�D�HVWUXWXUDV�±�LQWURGXomR��MXVWLILFDWLYD��REMHWLYRV��

UHIHUHQFLDO� WHyULFR��PHWRGRORJLD�±��SUHIHULQGR�GHYLUHV��ERUEROHWDV�� LQHIiYHLV��%DUURV��

$PDGRV��&RQFHLo}HV��&DHWDQRV��0LOWRQV��(GVRQV��SLVWDV��DIHWRV��HIHLWRV��HQFRQWURV�H�

LQVXUJrQFLDV��,VVR�QmR�TXHU�GL]HU�TXH�IOHUWRX�FRP�XPD�³DQDUTXLD�PHWRGROyJLFD´��$R�

FRQWUiULR��EXVFRX�VHPSUH�VHU�FRHUHQWH�FRP�VXD�DSRVWD�pWLFD��HVWpWLFD�H�SROtWLFD�GH�
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DQGDU�QD�SHVTXLVD��GH�VH�FRQVWUXLU�FRPR�XPD�SURGXomR�GH�PDSDV�HQTXDQWR�LD�SRU�HOD�

FDPLQKDQGR�� XPD� FDUWRJUDILD�� XP� DFRPSDQKDPHQWR� GH� SURFHVVRV� GH� SURGXomR� H�

³GHVPDQFKDPHQWR´� GH� WHUULWyULRV�� XP� ³GDQGR´� HP� YiULDV� WUDQVIRUPDo}HV�� XPD�

H[SHULrQFLD�� XPD� WHVH�H[SHULrQFLD�� 1HVVD� EXVFD� H� QHVVH� VHQWLGR�� SURFXURX� VHU�

FRQVLVWHQWH�GR�SRQWR�GH�YLVWD�DQDOtWLFR�H�PHWRGROyJLFR��

3DUD�SRGHU�VHJXLU��QHP�VHPSUH�HP�IUHQWH���HOD�IRL�WHPSHUDGD�FRP�XPD�SLWDGD�

GH�OLEHUGDGH��FRP�XP�SRXTXLQKR�GH�VXEYHUVmR��FRP�XP�SXQKDGR�GH�FRUDJHP��FRP�

ERDV�SRUo}HV�GH�³QmR�VDEHU´��FRP�XP�JRVWLQKR�GH�P~VLFD�H�GH�SRHVLD��H�FRP�R�GHVHMR�

GH�VHU�PXLWDV��WDQWDV�TXDQWRV�IRUHP�VHXV�OHLWRUHV�H�DV�PXOWLG}HV�TXH�RV�KDELWDP���

&RQYLGR� R�D�� OHLWRU�D�� D� VH� HQFRQWUDU� FRP� HVWD� WHVH�H[SHULrQFLD� H� D� PH�

DFRPSDQKDU�QHVVH�FDPLQKDU�FDUWRJUiILFR����1mR��QDGD�GLVVR��&RQYLGR�R�D��OHLWRU�D��D�

IDEULFDU�VHXV�SUySULRV�FDPLQKRV��RV�TXH�IRUHP�SRVVtYHLV�GH�VHUHP�IDEULFDGRV�FRPR�

HIHLWR�GHVVH�HQFRQWUR�FRP�D�WHVH��%RP�HQFRQWUR�H�ERD�H[SHULrQFLD��

�
5HIHUrQFLDV�

�

$VVRFLomR�%UDVLOHLUD�GH�6D~GH�&ROHWLYD��%5��>,QWHUQHW@��6REUH�DV�PXGDQoDV�QD�
3ROtWLFD�1DFLRQDO�GH�6D~GH�0HQWDO�H�QDV�'LUHWUL]HV�GD�3ROtWLFD�1DFLRQDO�VREUH�
'URJDV�>FLWHG������-DQ���@��$YDLODEOH�IURP��KWWSV���ZZZ�DEUDVFR�RUJ�EU�VLWH�RXWUDV�
QRWLFLDV�VDXGH�GD�SRSXODFDR�VREUH�DV�PXGDQFDV�QD�SROLWLFD�QDFLRQDO�GH�VDXGH�
PHQWDO�H�QDV�GLUHWUL]HV�GD�SROLWLFD�QDFLRQDO�VREUH�GURJDV����������
�
%UDVLO��1RWD�7pFQLFD�Q����������&*0$'�'$3(6�6$6�06��(VFODUHFLPHQWRV�VREUH�DV�
PXGDQoDV�QD�3ROtWLFD�1DFLRQDO�GH�6D~GH�0HQWDO�H�QDV�'LUHWUL]HV�GD�3ROtWLFD�
1DFLRQDO�VREUH�'URJDV��������
�
/DQFHWWL�$��&RQWUDILVVXUD�H�SODVWLFLGDGH�SVtTXLFD��6mR�3DXOR��+XFLWHF��������
�3ROtWLFDV�GR�GHVHMR���
�
/RXUDX�5��,PSOLFDomR�H�VREUHLPSOLFDomR��,Q��$OWRp�6��RUJDQL]DGRU��5HQp�/RXUDX��
DQDOLVWD�LQVWLWXFLRQDO�HP�WHPSR�LQWHJUDO��6mR�3DXOR��+XFLWHF��������S����������
�
0DJUmR�6��6i�/&��&DoDGRU�GH�PLP��,Q��0D]]ROD�0��1DVFLPHQWR�0��SURGXWRUHV��
&DoDGRU�GH�PLP��$ULROD��������
�
0EHPEH�$��1HFURSROtWLFD��%LRSRGHU��VREHUDQLD��HVWDGR�GH�H[FHomR��SROtWLFD�GH�
PRUWH��6DQWLQL�5��WUDGXWRU���D�HG��6mR�3DXOR��Q�����������
�
0HUK\�((��3~EOLFR�H�SULYDGR��HQWUH�DSDUHOKRV��URGDV�H�SUDoDV��3UHIiFLR���$FLROH�**��
$�6D~GH�QR�%UDVLO��FDUWRJUDILDV�GR�S~EOLFR�H�GR�SULYDGR��&DPSLQDV��+XFLWHF���������
�
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3HWXFR�'5��5HGXomR�GH�'DQRV��GDV�WpFQLFDV�j�pWLFD�GR�FXLGDGR��,Q��5DPPLQJHU�7��
6LOYD�0��RUJDQL]DGRUHV��0DLV�VXEVWkQFLDV�SDUD�R�WUDEDOKR�HP�VD~GH�FRP�XVXiULRV�GH�
GURJDV��3RUWR�$OHJUH��5HGH�8QLGD��������S����������
�
5HLV�$$��6yWHU�$3��)XUWDGR�/$��HW�DO��7XGR�D�WHPHU��ILQDQFLDPHQWR��UHODomR�S~EOLFR�H�
SULYDGR�H�R�IXWXUR�GR�686��6D~GH�'HEDWH�������GH]���6SHF�Q�������������
�
5ROQLN�6��&DUWRJUDILD�6HQWLPHQWDO��7UDQVIRUPDo}HV�&RQWHPSRUkQHDV�GR�'HVHMR���D�
HG��3RUWR�$OHJUH��6XOLQD��8)5*6��������
� �

�
�
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³3RU� WDQWR�DPRU��SRU�WDQWD�HPRomR��D�YLGD�PH�IH]�
DVVLP��'RFH�RX�DWUR]��PDQVR�RX�IHUR]��µ(X��FDoDGRU�
GH�PLP¶��3UHVR�D�FDQo}HV��HQWUHJXH�D�SDL[}HV��TXH�
QXQFD�WLYHUDP�ILP��9RX�PH�HQFRQWUDU�ORQJH�GR�PHX�
OXJDU��µ(X��FDoDGRU�GH�PLP¶��1DGD�D�WHPHU�VHQmR�R�
FRUUHU� GD� OXWD�� 1DGD� D� ID]HU� VHQmR� HVTXHFHU� R�
PHGR��$EULU�R�SHLWR�j�IRUoD��QXPD�SURFXUD��)XJLU�GDV�
DUPDGLOKDV�GD�PDWD�HVFXUD��/RQJH�VH�YDL�VRQKDQGR�
GHPDLV��PDV�RQGH�VH�FKHJD�DVVLP��9RX�GHVFREULU�R�
TXH�PH�ID]�VHQWLU��µ(X��FDoDGRU�GH�PLP¶�´�

³&DoDGRU�GH�0LP���0DJUmR��6i���������

&RPHoR�WUD]HQGR�D�OHWUD�GD�P~VLFD�³&DoDGRU�GH�PLP´��HWHUQL]DGD�QD�YR]�GH�

0LOWRQ�1DVFLPHQWR�� SRUTXH� DFKR� TXH� HOD� H[SUHVVD�GH� IRUPD�PXLWR� VHQVtYHO�PLQKD�

EXVFD�SHOR�PHX�OXJDU�QR�PXQGR��$FKR�TXH��SHODV�PLQKDV�HVFROKDV�H[LVWHQFLDLV�H�SRU�

YiULRV�RXWURV�DWUDYHVVDPHQWRV��FRPR�RV�JHUDFLRQDLV��SRU�H[HPSOR���SDUD�PLP��VHQWLU�

PH�EHP�H�IHOL]�LPSOLFD�HVWDU�EHP�H�VDWLVIHLWR�FRP�D�PLQKD�LQVHUomR�SURILVVLRQDO�D�SRQWR�

GH�R�PXQGR�GR�WUDEDOKR�VH�FRQIXQGLU�FRP�D�PLQKD�YLGD�SHVVRDO���

(P� WHPSRV� GH� DSURIXQGDPHQWR� GR� WUDEDOKR� DIHWLYR� FRPR� PRGXV� RSHUDQGL�

FHQWUDO� GR� FDSLWDOLVPR� FRQWHPSRUkQHR�� HVVH� ³FRQIXQGLPHQWR´� QmR� p� DSHQDV� XPD�

³FDUDFWHUtVWLFD´�PLQKD��PDV�XP�PRGR�GH�VXEMHWLYDomR�TXH�RSHUD�QD�PLQKD�YLGD�H�QD�

GH� PLOK}HV� GH� SHVVRDV�� OHYDQGR�QRV� D� QmR� FRQVHJXLU� GLVWLQJXLU� RQGH� R� WUDEDOKR�

WHUPLQD�H�RQGH�DV�RXWUDV�GLPHQV}HV�GD�YLGD�FRPHoDP��+DUGW���������,VVR�WHP�VLGR�

WmR�SURIXQGR�QD�WHVVLWXUD�VRFLDO�TXH�PXLWRV�GH�QyV� WHUPLQDP�IXQGLQGR�D�PLOLWkQFLD��

FRP�R�WUDEDOKR��7HUPLQDPRV�FRQVWUXLQGR�H�YLYHQGR�D�LGHLD�GH�TXH�R�WUDEDOKR�p�D�QRVVD�

IRUPD�GH�FRQWULEXLU�FRP�DV�WUDQVIRUPDo}HV�VRFLDLV�H�SROtWLFDV�GH�IRUPD�DOLQKDGD�FRP�

XP�LGHDO�GH�VRFLHGDGH�HP�TXH�DFUHGLWDPRV��&RP�LVVR��FRORFDPRV�XPD�HQHUJLD�DIHWLYD�

H�H[LVWHQFLDO�QR�WUDEDOKR�TXH��PXLWDV�YH]HV��QmR�FRQVHJXLPRV�QHP�GLPHQVLRQDU�RX�

SHUFHEHU��DUPDGLOKD�FRQWHPSRUkQHD�SHULJRVD�HP�TXH��D�WRGR�PRPHQWR��WHQWR�QmR�FDLU�

�
��'H� DFRUGR� FRP�R�'LFLRQiULR�2QOLQH�GH�3RUWXJXrV� �������� PLOLWkQFLD� p� ³>���@� SUiWLFD� GD� SHVVRD� TXH�
GHIHQGH�XPD�FDXVD��EXVFD�D�WUDQVIRUPDomR�GD�VRFLHGDGH�DWUDYpV�GD�DomR��PLOLWkQFLD�SROtWLFD��VRFLDO��
HVWXGDQWLO��>���@�4XHP�SDUWLFLSD�DWLYDPHQWH�D�IDYRU�GH�XP�LGHDO�SROtWLFR�RX�VRFLDO�´�
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±�RX�GD�TXDO��QD�PDLRULD�GDV�YH]HV��WHQWR�VDLU��Mi�TXH�FRVWXPR�FDLU�QHOD�FRP�DOJXPD�

IUHTXrQFLD���

1R�PHX�FDVR�±�IL]�D�JUDGXDomR�HP�0HGLFLQD�±��WHQKR�FRPR�QRUWHDGRU�pWLFR�D�

DSRVWD�QR�6LVWHPD�ÒQLFR�GH�6D~GH��686��H��DVVLP��D�GHIHVD�GD�5HIRUPD�6DQLWiULD��D�

GHIHVD�GD�YLGD�H�D�FHUWH]D�GR�SULQFtSLR�FRQVWLWXFLRQDO�GH�TXH�VD~GH�p�XP�GLUHLWR�H�QmR�

XPD�PHUFDGRULD��$R�DVVXPLU�HVVHV�FRPSURPLVVRV��R�SURGXWR�GR�PHX�WUDEDOKR�WHUPLQD�

VH� FRQVWLWXLQGR� FRPR� D� JDUDQWLD� GH� XP� GLUHLWR� EiVLFR� TXH�� DSHVDU� GH� FRQVWDU� QD�

&RQVWLWXLomR�GH�������QHP�GH�ORQJH�HVWi�GDGD���

3XGH� FRQVWUXLU� HVVD� DSRVWD� H� HVVD� pWLFD� GXUDQWH� D� JUDGXDomR�� DWUDYpV� GD�

SDUWLFLSDomR� QR� PRYLPHQWR� HVWXGDQWLO�� DWUDYpV� GR� 'LUHWyULR� &HQWUDO� GH� (VWXGDQWHV�

3DXOR� )UHLUH� H� GR� 'LUHWyULR� $FDGrPLFR� GH� 0HGLFLQD� -RVXp� GH� &DVWUR�� DPERV� QD�

8QLYHUVLGDGH�(VWDGXDO�GH�3HUQDPEXFR��83(���H�GD�'LUHomR�([HFXWLYD�1DFLRQDO�GRV�

(VWXGDQWHV�GH�0HGLFLQD��'HQHP���$VVLP��D�FRQVWUXomR�GD�PLQKD�PLOLWkQFLD��GH�IDWR��

WHUPLQRX�VH�PDWHULDOL]DQGR�QR� WUDEDOKR�H��SDUD�H[HUFr�OD��HUD�SUHFLVR� WHU� LQVHUo}HV�

SURILVVLRQDLV�DWUHODGDV�D�XP�SURMHWR�PDLV�DPSOR��DWUDYpV�GR�TXDO�SXGHVVH�ID]HU�DV�

GLVSXWDV�TXH�DFKDYD�QHFHVViULDV�H�TXH�MXOJDYD�WHU�FRQGLo}HV�GH�ID]HU��

$VVLP��FRQVLGHUR�PH�XP�PLOLWDQWH�HP�GHIHVD�GD�YLGD�H��DSHVDU�GH�QXQFD�WHU�

SDUWLFLSDGR� GH� IRUPD� RUJkQLFD� GH� QHQKXP� SDUWLGR� SROtWLFR� H� QHP� GH� TXDOTXHU�

PRYLPHQWR� VRFLDO� DSyV�R� WpUPLQR�GD�JUDGXDomR�� VLQWR�PH�SDUWH� GH�XP�PRYLPHQWR�

PDLRU��TXH�GHIHQGH�D�VD~GH�FRPR�H[SUHVVmR�GR�GLUHLWR�GH�YLYHU�XPD�YLGD�SOHQD��GH�

XPD� VRFLHGDGH� MXVWD� H� HTXkQLPH�� 8P�PLOLWDQWH� TXH� DWXD� QR� 686� H� GLVSXWD� VHXV�

VHQWLGRV�H�VHXV�SULQFtSLRV�pWLFR�SROtWLFRV�PLFURSROLWLFDPHQWH��QR�FRWLGLDQR��DWUDYpV�GH�

SUiWLFDV� GH� FXLGDGR�� GH� IRUPDomR� H� GH� JHVWmR� TXH� DSRQWDP� SDUD� D� JDUDQWLD� GRV�

GLUHLWRV�GH�FLGDGDQLD�H�GD�DPSOLDomR�GDV�SRWrQFLDV�GR�YLYHU��3ULQFtSLRV�TXH�R�SUySULR�

686� FDUUHJD� FRPR� DSRVWD� H� TXH� YLUDUDP� WySLFRV� FRQVWLWXFLRQDLV� HP� ������

FRQVWLWXLQGR�VH��PDLV� GR� TXH�XPD� UHIRUPD�GR� VHWRU� VD~GH�� XP� SURMHWR� FLYLOL]DWyULR�

EUDVLOHLUR���

1HVVD� PLOLWkQFLD�� FRQHFWDGR� FRP� R� LGHiULR� GR� 0RYLPHQWR� SHOD� 5HIRUPD�

6DQLWiULD�%UDVLOHLUD��)LRFUX]��������(VFRUHO���������IXL�EXVFDQGR�H�VHQGR�DWUDtGR�SRU�

PHXV� VHPHOKDQWHV�� JUXSRV�� FROHWLYRV� H� SURMHWRV� FRP� RV� TXDLV�� RX� QRV� TXDLV��

LGHQWLILFDYD�TXH�SRGHULD�ID]HU�HVVD�GLVSXWD��3RU�VHU�PpGLFR�H�DLQGD�WHU�R�PHUFDGR�GH�

WUDEDOKR� IDYRUiYHO� �Q~PHUR� GH�PpGLFRV�DV�PHQRU� GR� TXH� D� QHFHVVLGDGH� GR� SDtV��

�0RXUmR�1HWWR�HW�DO����������WLYH�R�SULYLOpJLR�GH�SRGHU�HVFROKHU�LQVHUo}HV�SURILVVLRQDLV�

TXH�DSRQWDVVHP�SDUD�D�GHIHVD�GR�686�QHVVD�SHUVSHFWLYD��
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$V� FRLVDV� DFRQWHFHUDP� PXLWR� UiSLGR�� 6HP� QHP� HQWHQGHU� GLUHLWR� R� TXH� HUD�

DWHQomR�EiVLFD�� DWXHL� XP�DQR�H�PHLR� FRPR�PpGLFR� GH�XPD�XQLGDGH�GH� VD~GH�GD�

IDPtOLD� HP� $UDFDMX�� VHP� FRQKHFHU� EHP� RV� KRVSLWDLV�� H� DLQGD�PH� VHQWLQGR� �FRPR�

VHPSUH� PH� VHQWL�� GHVFRQIRUWiYHO� H� XP� HVWUDQKR� QR� DPELHQWH� KRVSLWDODU�� DWXHL� QD�

JHVWmR� GD� UHGH� KRVSLWDODU� SUySULD� GR� HVWDGR� GD� %DKLD�� QD� 6HFUHWDULD� (VWDGXDO� GH�

6D~GH� �6HVDE��� H� IXL� DSRLDGRU� LQVWLWXFLRQDO� GH� KRVSLWDLV� JHUDLV� GH� JUDQGH� SRUWH��

PDWHUQLGDGHV�H�FHQWURV�GH�UHIHUrQFLDV��VHP�FRQKHFHU�EHP�D�UHDOLGDGH�GRV�PXQLFtSLRV�

EDLDQRV��H�DLQGD�GLVWDQWH�GH�FRPSUHHQGHU�D�DWHQomR�EiVLFD�QD�VXD�FRPSOH[LGDGH��IXL�

DSRLDGRU� LQVWLWXFLRQDO�GD�)XQGDomR�(VWDWDO�6D~GH�GD�)DPtOLD��)(6)��SDUD�RIHUWDU�H�

DSRLDU�D�LPSODQWDomR�GH�VHUYLoRV�GH�DWHQomR�EiVLFD�HP�PXQLFtSLRV�GH�SHTXHQR�SRUWH�

QR�LQWHULRU�GD�%DKLD��VHP�DLQGD�WHU�IHLWR�PHVWUDGR�RX�GRXWRUDGR��WRUQHL�PH�SURIHVVRU�

GR� FXUVR� GH� 0HGLFLQD� GD� 8QLYHUVLGDGH� )HGHUDO� GD� %DKLD� �8)%$��� DWXDQGR� FRPR�

SUHFHSWRU�GH�HVWXGDQWHV�GD�JUDGXDomR�HP�XPD�8QLGDGH�GH�6D~GH�GD�)DPtOLD��86)��

H� HP� XP� &HQWUR� GH� $WHQomR� 3VLFRVVRFLDO� ÈOFRRO� H� RXWUDV� GURJDV� �&$36DG�� QR�

3HORXULQKR��HP�6DOYDGRU��VHP�DLQGD�WHU�IHLWR�PHVWUDGR�HP�6D~GH�&ROHWLYD��WHUPLQHL�

HP� ������� FRQVLGHUDYD�PH� VDQLWDULVWD�� VHP� WHU� IHLWR� UHVLGrQFLD� PpGLFD�� WRUQHL�PH�

SUHFHSWRU�GR�3URJUDPD�GH�5HVLGrQFLD�HP�0HGLFLQD�GH�)DPtOLD�H�&RPXQLGDGH��0)&��

GD� (VFROD� (VWDGXDO� GH� 6D~GH� 3~EOLFD�� GD� 6HVDE�� H�� SRVWHULRUPHQWH�� DSRLDGRU�

SHGDJyJLFR�H�SUHFHSWRU�GR�3URJUDPD�GH�5HVLGrQFLD�HP�0)&�GD�)(6)��HP�SDUFHULD�

FRP�D�)XQGDomR�2VZDOGR�&UX]��)LRFUX]��GD�%DKLD��

1HVVD�FDPLQKDGD�� IXL�PH�IRUMDQGR�VDQLWDULVWD��SURIHVVRU��PpGLFR�GH�IDPtOLD�H�

FRPXQLGDGH��DVSLUDQWH�D�SHVTXLVDGRU��WRUQDQGR�PH�XPD�HVSpFLH�GH�³JHQHUDOLVWD´�GR�

686��VHPSUH�SURFXUDQGR�KDELWDU�QRYRV�H�GHVFRQKHFLGRV�WHUULWyULRV��3DUD�DOpP�GHVVH�

GHVFRQIRUWR�LQLFLDO�GH�QmR�HVWDU�SUHSDUDGR�WHRULFDPHQWH�D�HVVHV�GHVDILRV��FRORTXHL�

PH� QHVVH� PRYLPHQWR� GH� PH� IDEULFDU� KDELWDQGR� QRYRV� WHUULWyULRV�� HQIUHQWDQGR� RV�

PHGRV�GR�GHVFRQKHFLGR��UHFRQKHFHQGR�HVVD�PXOWLSOLFLGDGH�TXH�WDPEpP�PH�KDELWD��

LVVR�WHUPLQRX�YLUDQGR�XPD�³FRQVWDQWH´�QD�PLQKD�YLGD�FRPR�WUDEDOKDGRU�GH�VD~GH���

1HQKXPD� GHVVDV� H[SHULrQFLDV� �VLP�� SRVVR� FKDPDU� WRGDV� GH� ³H[SHULrQFLDV´��

SRLV� WRGDV� SURGX]LUDP� WUDQVIRUPDo}HV� HP�PLP��� QR� HQWDQWR��PH[HX� WDQWR� FRPLJR�

TXDQWR�R�HQFRQWUR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��4XDQGR�EXVFR�QD�PHPyULD�±�

H�PHPyULDV�QRV�PDUFDP�SRUTXH�VmR�VHPSUH�PDUFDGDV�SRU�DIHWRV�±��XP�HQFRQWUR�

HVSHFtILFR� FRP� XP� KRPHP� HP� VLWXDomR� GH� UXD� PDUFRX� XPD� DEHUWXUD� SDUD� HVVH�

XQLYHUVR�GH�SHVVRDV�HP�H[WUHPD�YXOQHUDELOLGDGH�TXH�³FKHJDP´��TXDQGR�FRQVHJXHP�

DFHVVR�� GH�RXWUD� IRUPD�QD�DWHQomR�EiVFLD�H�� DWp� HQWmR��QmR� ID]LDP�SDUWH�GR�PHX�
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FDPSR�GH�YLVLELOLGDGH�H�GH�DWXDomR�FRPR�WUDEDOKDGRU�GH�VD~GH��SHOR�PHQRV��QmR�GD�

IRUPD�FRPR�SDVVRX�D�ID]HU�SDUWH�D�SDUWLU�GH�HQWmR��(VVH�HQFRQWUR�VH�GHX�HP�������

QD� 8QLGDGH� GH� 6D~GH� GD� )DPtOLD� �86)�� GR� 7HUUHLUR� GH� -HVXV�� TXH� IXQFLRQD� QDV�

GHSHQGrQFLDV� GD� VHGH� GD� )DFXOGDGH� GH�0HGLFLQD� GD� 8)%$�� QR� 3HORXULQKR�� RQGH�

DWXDYD�VHPDQDOPHQWH�FRPR�SURIHVVRU�GH�FOtQLFD�GH�HVWXGDQWHV�GR�TXDUWR�VHPHVWUH�

GR�FXUVR�GH�0HGLFLQD��QD�SUiWLFD�DPEXODWRULDO�TXH�RFRUULD�QD�DWHQomR�EiVLFD��

1HVVH�GLD��HVWDYD�VR]LQKR��VHP�HVWXGDQWHV��SRLV�HUD�UHFHVVR�GD�JUDGXDomR��

6HPSUH�QRV�RUJDQL]iYDPRV�SDUD�FRQWLQXDU�FRP�XPD�DJHQGD�VHPDQDO�QD�XQLGDGH��QR�

LQWXLWR�GH�FRQVWUXLU�XPD�UHODomR�FRP�R�VHUYLoR�TXH�QmR�IRVVH�PHUDPHQWH�LQVWUXPHQWDO��

6XUJLX�HVVD�GHPDQGD�GH�DWHQGLPHQWR�GH�XP�KRPHP�QHJUR��MRYHP��HP�VLWXDomR�GH�

UXD��H�TXH�HVWDYD�PXLWR�LQFRPRGDGR�FRP�XP�SUREOHPD�HP�VHX�FRUSR��$V�SHVVRDV�HP�

VLWXDomR�GH�UXD�WLQKDP��H�WrP��PXLWD�GLILFXOGDGH�GH�DFHVVR�jV�86)��QDTXHOD�XQLGDGH�

QmR�HUD�GLIHUHQWH��2�PDX�FKHLUR�H�D�VXMHLUD��SRVWHULRUPHQWH�SXGH�HQWHQGHU�TXH�KDYLD�

PDLV�HOHPHQWRV�HQYROYLGRV�QHVVD�UHSXOVD�DOpP�GHVVHV�GRLV��HUDP�XPD�EDUUHLUD�SDUD�

PLP�WDPEpP�H�VHQWL�PH�LQFRPRGDGR�DR�DWHQGr�OR��1R�HQWDQWR��GRV�SURIHVVRUHV�TXH�

DWXDYDP�QHVVH�VHUYLoR��DSHQDV�HX�H�PDLV�RXWURV�GRLV�FROHJDV�QRV�GLVSRQLELOL]iYDPRV�

D�DWHQGHU�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�TXDQGR�HODV�WHQWDYDP�DFHVVDU�R�VHUYLoR��

1HVVH�HVSDoR� ItVLFR�� WDPEpP� IXQFLRQDYD�XPD�DPEXODWyULR� GRFHQWH�DVVLVWHQFLDO� GD�

3HGLDWULD�H�DOJXQV�SURIHVVRUHV�VH�LQFRPRGDYDP�PXLWR�FRP�D�SUHVHQoD�GDV�SHVVRDV�

HP�VLWXDomR�GH�UXD�³GURJDGDV´��TXH�WDPEpP�HUDP�XVXiULDV�GR�&$36DG��

(VTXHFL�PHX�LQF{PRGR��PHX�PHGR�GR�GHVFRQKHFLGR�H�IXL�H[DPLQi�OR��1DTXHOH�

PRPHQWR��H[SUHVVRX�VH�HP�PLP�XP�LPSHUDWLYR�pWLFR�H�SROtWLFR�GH�JDUDQWLU�R�DFHVVR�

GDTXHOH�KRPHP�DR�VLVWHPD�GH�VD~GH�YLD�DWHQomR�EiVLFD��XPD�pWLFD�TXH�WHP�D�YHU�

FRP�D�IRUPD�FRPR�PH�FRORFR�QR�PXQGR�H�FRQVWUXR�PLQKD�H[LVWrQFLD��SDXWDGR�QD�LGHLD�

GH� TXH� WRGRV� H� WRGDV� VmR� SRUWDGRUHV�DV� GH� GLUHLWRV� GH� FLGDGDQLD�� GHYHP� VHU�

UHFRQKHFLGRV�DV�H�DFROKLGRV�DV�QDV�VXDV�GLIHUHQoDV��WUDWDGRV�DV�FRP�UHVSHLWR�H�VHP�

GLVWLQomR�GH�UDoD��FRU��JrQHUR��RULHQWDomR�VH[XDO��UHOLJLmR�RX�RULHQWDomR�SROtWLFD��7DO�

SRVLomR��DOL��QDTXHOH�HQFRQWUR��SHGLD�DomR��

2�KRPHP�DSUHVHQWDYD�XPD�ItVWXOD�DQDO��FRP�GUHQDJHP�GH�VHFUHomR�SXUXOHQWD��

)LTXHL�EDVWDQWH�PRELOL]DGR�FRP�VXD�VLWXDomR�H�FRPHFHL�D�DUWLFXODU�R�DFHVVR�GHOH�D�

XP�SURFWRORJLVWD�QR�KRVSLWDO�XQLYHUVLWiULR��$JHQGHL�XPD�FRQVXOWD�SDUD�R�RXWUR�GLD�EHP�

FHGR�� RULHQWHL�R� HP� UHODomR� DR� KRUiULR�� HQGHUHoR�� FRPR� FKHJDU�� GRFXPHQWRV� TXH�

GHYHULD� WHU� HP� PmRV�� $SHVDU� GH� WHU� XPD� IRUWH� VXVSHLomR� GH� TXH� HOH� QmR� LULD�

FRPSDUHFHU�QD�FRQVXOWD��DLQGD�QXWULD�DOJXPD�HVSHUDQoD�GH�TXH�HOH�FRQVHJXLULD� LU��
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DILQDO��HVWDYD�EDVWDQWH�LQFRPRGDGR��H�KDYLD�EDVWDQWH�WHPSR��&RPELQHL�FRP�HOH�TXH��

VH�WLYHVVH�TXDOTXHU�GLILFXOGDGH��SRGHULD�YROWDU�QR�RXWUR�GLD�SDUD�YHUPRV�MXQWRV�R�TXH�

ID]HU���

(OH�QmR�IRL�SDUD�D�FRQVXOWD�QHP�UHWRUQRX�j�XQLGDGH�GH�VD~GH��1HVVH�PRPHQWR��

WLYH�D�VHQVDomR��RX�D�FRQVWDWDomR��GH�TXH�PHX�UHSHUWyULR�HUD�PXLWR�SREUH�HP�UHODomR�

D�HVVH�WLSR�GH�VLWXDomR��TXH�UDUDPHQWH�KDYLD�DWHQGLGR�QD�DWHQomR�EiVLFD�XPD�SHVVRD�

HP� VLWXDomR� GH� UXD�� TXH� KDYLD� PH� SDVVDGR� GHVSHUFHELGD� XPD� VpULH� GH� DVSHFWRV�

GDTXHOD�H[LVWrQFLD�VLQJXODU��TXH�UHDOPHQWH�HX�WLQKD�SRXTXtVVLPD�QRomR�GR�TXH�HVWDYD�

HQYROYLGR�HP�FXLGDU�GH�XPD�SHVVRD�HP�VLWXDomR�GH�UXD��TXH�DTXHOH�HQFRQWUR�WLQKD�

VLGR� SDUD�PLP� DOJR� EDVWDQWH� GLIHUHQWH� GR� TXH� WLQKD� VLGR�SDUD� HOH�� TXH� HVVH� ID]HU�

FRQYRFDYD� HP� PLP� WHFQRORJLDV� GH� FXLGDGR� TXH� HX� QmR� FRQVHJXL� PRELOL]DU� RX�

GHVHQYROYHU���

(QILP��SHUFHEL�TXH�KDYLD�XPD�SHQXPEUD�HP�UHODomR�D�HVVH�RXWUR��XPD�HVSpFLH�

GH�FHJXHLUD�TXH�QmR�PH�SHUPLWLD�HQ[HUJDU�HVVD�H[LVWrQFLD�WmR�FRPSOH[D�H�GLIHUHQWH�

GD�PLQKD��3UHYDOHFHUDP��QHVVH�HQFRQWUR��DV�PLQKDV�SUySULDV�SHUVSHFWLYDV��YHUGDGHV�

H� FHUWH]DV�� $FRQWHFHX� XP� HQFRQWUR� HQWUH� GXDV� H[LVWrQFLDV�� KDELWDGDV� SRU� YiULRV�

PXQGRV��PDV�QmR�IRL�SRVVtYHO�D�FULDomR�GH�XP�HVSDoR�LQWHUFHVVRU��GH�XPD�FRQH[mR��

GH�XP�FRPXP��

$OJXQV� DQRV� GHSRLV�� Mi� DWXDQGR� QR� &$36DG�� XP� HVWXGDQWH� TXH� PH�

DFRPSDQKDYD�GH�IRUPD�H[WUDFXUULFXODU��DR�VDLU�SDUD�R�WHUULWyULR�FRP�XPD�UHGXWRUD�GH�

GDQRV��HQFRQWURX�XP�KRPHP�EHP�GHVRUJDQL]DGR��&RPELQRX�FRP�HOH�XP�HQFRQWUR�QR�

VHUYLoR�QR�LQtFLR�GD�PDQKm�GR�GLD�VHJXLQWH�H�PH�DYLVRX��R�HVWXGDQWH��R�KRPHP�H�HX�

FKHJDPRV�SUDWLFDPHQWH�QR�PHVPR�KRUiULR�H��TXDQGR�FRPHFHL�D� LQWHUDJLU�FRP�HOH��

SHUFHEL�TXH�HUD�R�PHVPR�KRPHP�FRP�TXHP�HX�KDYLD�WHQWDGR�³DUWLFXODU�R�FXLGDGR´�

DQRV�DQWHV��(OH�QmR�OHPEUDYD�GH�PLP��(VWDYD�FRP�WXEHUFXORVH�SXOPRQDU�H�VtQGURPH�

GD� LPXQRGHILFLrQFLD� DGTXLULGD� �6,'$��� PDV� KDYLD� LQWHUURPSLGR� R� WUDWDPHQWR�� (P�

HTXLSH��HVIRUoDPR�QRV�SDUD�FRQVWUXLU�XP�SODQR�GH�FXLGDGRV�FRP�HOH��FRQWDWDPRV�VXD�

PmH� H� VXD� LUPm�� PDUFDPRV� UHDYDOLDomR� QR� FHQWUR� GH� UHIHUrQFLD� HP� +,9� �+XPDQ�

,PPXQRGHILFLHQF\� 9LUXV��� HQWUH� RXWUDV� Do}HV�� $OJXP� WHPSR� GHSRLV�� HOH� SLRURX� H�

SUHFLVRX�VHU�LQWHUQDGR��0HGLHL�VXD�LQWHUQDomR�QR�KRVSLWDO�GH�UHIHUrQFLD�HP�GRHQoDV�

LQIHFWRFRQWDJLRVDV�H��DOJXQV�GLDV�GHSRLV��HOH�IDOHFHX��

(VVH�HQFRQWUR��H�HVVH� UHHQFRQWUR�� IRL�PXLWR�PDUFDQWH�SDUD�PLP��HP�PHLR�D�

WDQWRV�RXWURV�TXH� WDPEpP�PH�PDUFDUDP�GH�DOJXPD� IRUPD��7UDJR�HOH�SRUTXH�DFKR�

TXH��GH�DOJXP�PRGR��VLPEROL]D�HVVH�HVWUDQKDPHQWR�LQF{PRGR�TXH�p�R�SDQR�GH�IXQGR�
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GH�PDLV�XP�LPSRUWDQWH�PRYLPHQWR�GH�WUDQVIRUPDomR��LQLFLDGR�TXDQGR�SDVVHL�D�KDELWDU�

HVVH� WHUULWyULR� GR�&HQWUR�+LVWyULFR� GH� 6DOYDGRU�±� FRPR� XPD�PHWDPRUIRVH�� &RORFR�

³PDLV�XP´�SRUTXH�VHL�TXH�SDVVHL�SRU�PXLWRV�DWp�HQWmR��H�FRQWLQXR�SDVVDQGR��FRPR�

WUDEDOKDGRU� GR�686�� DR�DWXDU� DOJXP� WHPSR�QD� DWHQomR�EiVLFD�� UHODFLRQHL�PH� FRP�

SHVVRDV�H� IRUPDV�GH�YLYHU� WmR�GLIHUHQWHV�GD�PLQKD��TXH�SUHFLVHL�HQWUDU�HP�PXLWRV�

SURFHVVRV� DXWRDQDOtWLFRV�� $PDGXUHFL� HP� UHODomR� D� DVSHFWRV� GD� YLGD� H� GR� YLYHU��

DWUDYHVVDGR�SHODV�UHODo}HV�VRFLDLV��TXH�VmR�HQWUHPHDGDV�SHOD�SROtWLFD��pWLFD��FLrQFLD��

FRQWUDGLo}HV�H�GHVLJXDOGDGHV�VREUH�DV�TXDLV�QRVVD�VRFLHGDGH�p�FRQVWUXtGD��H�TXH�VH�

HQWUHODoDP�FRP�D�SURGXomR�GRV�VDEHUHV�H�FRP�DV�SUiWLFDV�VRFLDLV�HP�VD~GH��&RP�

LVVR��FODUR��YRX�PH�IDEULFDQGR�FRPR�VXMHLWR��R�TXH�VH�UHIOHWH�QR�PpGLFR�TXH�EXVFR�VHU���

1R� HQWDQWR�� RV� VHQWLPHQWRV� TXH� H[SHULPHQWHL� QDTXHOH� H� HP� WDQWRV� RXWURV�

HQFRQWURV�TXH�YLYL�FRP�SHVVRDV�HP�VLWXDomR�GH�UXD�PH�LQGLFDYDP�TXH�D�PDWXULGDGH��

D� VHQVLELOLGDGH� H� D� HPSDWLD� TXH� SUHWHQVDPHQWH� MXOJDYD� Mi� WHU� GHVHQYROYLGR� QDV�

H[SHULrQFLDV�FRPR�PpGLFR�QD�DWHQomR�EiVLFD�QmR�VHUYLDP�SDUD�PH�DMXGDU�QR�HQFRQWUR�

FRP�XPD�SHVVRD�HP�VLWXDomR�GH�UXD��+DYLD�TXHVW}HV�H�WHQV}HV�QHVVH�HQFRQWUR�H�HP�

PLP�SDUD�DV�TXDLV�HX�DLQGD�QmR�WLQKD�OHQWHV�SDUD�HQ[HUJDU���

2XWUD� H[SHULrQFLD� EHP� PDUFDQWH� IRL� SDUWLFLSDU� GD� SHVTXLVD� QDFLRQDO�

FRRUGHQDGD�SRU�(PHUVRQ�0HUK\��SURIHVVRU�WLWXODU�GD�8QLYHUVLGDGH�)HUGHUDO�GR�5LR�GH�

-DQHLUR� �8)5-��� LQWLWXODGD� ³5HGH� GH� $YDOLDomR� &RPSDUWLOKDGD� �5$&��� DYDOLD� TXHP�

SHGH�� TXHP� ID]� H� TXHP� XVD´� �0HUK\� HW� DO��� ������� (X� ID]LD� SDUWH� GR� FROHWLYR� GH�

SHVTXLVD�GD�%DKLD�H��SHOD�PLQKD�LQVHUomR�H�D�GH�RXWUR�FROHJD�QR�WHUULWyULR�GR�&HQWUR�

+LVWyULFR�GH�6DOYDGRU��FRPR�SURIHVVRUHV��H�QR�&$36DG��QRV�SURSXVHPRV�D�SHVTXLVDU�

D�UHGH�GH�DWHQomR�SVLFRVVRFLDO��(P�FRQMXQWR�FRP�D�HTXLSH�GHVVH�VHUYLoR��WRPDPRV�

FRPR� XVXiULR�JXLD�� XPD� PXOKHU� FKDPDGD� %-�� TXH� IUHTXHQWDYD� Ki� DOJXQV� DQRV� R�

&$36DG��2OLYHLUD�HW�DO����������$ERUGDUHL�PDLV�DPL~GH�HVVD�H[SHULrQFLD�QR�FDStWXOR�

���³3UHkPEXOR��FDUWRJUDILD�GD�PLQKD�DSUR[LPDomR�GR�WHUULWyULR�GR�&HQWUR�+LVWyULFR�GH�

6DOYDGRU��RV�WHUULWyULRV�SRU�PLP�H�HP�PLP�´���

2�DSDQKDGR�JHUDO�GR�UHVXOWDGR�GHVVH�SURFHVVR�p�TXH�QyV��FRPR�JUXSR��QmR�

FRQVHJXLPRV� ³HQWUDU´� GH� IDWR� QR� FDPSR� PDLV� YLYR�� TXH� VH� Gi� QR� HQFRQWUR�� H�

�
��$�5$&�WLQKD�FRPR�SURSRVWD�WRPDU�RV�XVXiULRV�TXH�HUDP�FRQVLGHUDGRV�PDLV�FRPSOH[RV�H�TXH�PDLV�
PRELOL]DYDP�D�HTXLSH�FRPR�GLVSRVLWLYRV�GD�SHVTXLVD��TXH�VHULDP�FDSD]HV�GH�SURGX]LU�YLVLELOLGDGH�SDUD�
DVSHFWRV�LPSRUWDQWHV�VREUH�FRPR�D�SUySULD�HTXLSH�VH�RUJDQL]DYD�H�SURGX]LD�R�FXLGDGR��(VVHV�XVXiULRV�
IRUDP�FKDPDGRV�GH�³XVXiULRV�JXLD´��



���
�

�

WHUPLQDPRV�WDQJHQFLDQGR�DSHQDV�GH�IRUPD�WtPLGD�R�TXH�HVWDYD�FRORFDGR�FRPR�XPD�

DSRVWD� GD� SHVTXLVD�� VDLU� GR� OXJDU� GH� SHVTXLVDGRU� VDELGR� H� FRQVWUXLU� R� OXJDU� GH�

SHVTXLVDGRU� LQ�PXQGR�� 2X�� GLWR� GH� RXWUD� IRUPD�� DTXHOH� TXH� ³DEUH� HVSDoR� SDUD� D�

H[SHULrQFLD��SDUD�R�H[HUFtFLR�GH�SURGX]LU�XP�FRQKHFLPHQWR�LQWHUHVVDGR��LPSOLFDGR�QD�

WUDQVIRUPDomR�GH�SUiWLFDV�H�VDEHUHV�TXH��SRU�H[HPSOR��SUHVFUHYHP�IRUPDV�XQLYHUVDLV�

GH�VH�DQGDU�D�YLGD´��$EUDKmR�HW�DO���������S���������

$R� UHYLVLWDU� HVVD� H[SHULrQFLD�� SHUFHER�TXH�QmR� FRQVHJXL�PH� FRORFDU� QHVVH�

OXJDU� GH� TXHP� WDPEpP� HVWi� SHVTXLVDQGR� D� VXD� SUySULD� H[SHULrQFLD�� H� FRQWLQXHL�

KDELWDQGR�GH�IRUPD�PDLV�SUHSRQGHUDQWH�R�FDPSR�WUDQVFHQGHQWH�GDV�UHSUHVHQWDo}HV��

0LQKD�VHQVDomR�p�D�GH�TXH�RV�HQFRQWURV�TXH�SURGX]L�FRP�%-�H�FRP�D�HTXLSH�GR�

VHUYLoR��QDTXHOH�PRPHQWR��QmR�IRUDP�FDSD]HV�GH�DWLYDU�PHX�FRUSR�YLEUiWLO��5ROQLN��

�������GH�TXH�QmR�FRQVHJXL�DSURYHLWDU�D�SRWrQFLD�GRV�HQFRQWURV�MXVWDPHQWH�SRU�QmR�

WHU�FRQVHJXLGR�UHFRQKHFHU�H�HQWUDU�HP�FRQWDWR��PXLWR�PHQRV�OLGDU��FRP�DV�LPSOLFDo}HV�

TXH�PH�DWUDYHVVDYDP�DR�HVWDU�GLDQWH�GH�XPD�H[LVWrQFLD�WmR�GLIHUHQWH�GD�PLQKD��FRP�

IRUPDV� GH� HVWDU� QR� PXQGR� TXH� HUDP� PXLWR� GLItFHLV� GH� GLJHULU�� PHVPR� TXH��

UDFLRQDOPHQWH��LVVR�QmR�IRVVH�XPD�TXHVWmR�SDUD�PLP�QDTXHOH�PRPHQWR��

(QFRQWUDU�GH�XPD�RXWUD�IRUPD�FRP�%-�H[LJLD�TXH�HX�PH�HQFRQWUDVVH�FRPLJR�

PHVPR�H�SXGHVVH� OLGDU�FRP�DV�TXHVW}HV�TXH�PH�DIHWDYDP��1mR�FRPR�XPD�HWDSD�

SUpYLD��SRLV�HQWHQGR�TXH�RV�SUySULRV�HQFRQWURV��HP�DWR�H�GH�IRUPD�YLYD��p�TXH�YmR�

SRVVLELOLWDU� HVVH� SURFHVVR�� 0DV� LVVR� QmR� IRL� SRVVtYHO� SDUD� PLP�� SHOR� PHQRV� QmR�

QDTXHOH�SHUtRGR��

3HUFHEL�TXH�SRXFR�VDELD�H�SRXFR�HQWHQGLD�VREUH�DV�SHVVRDV�HP�VLWXDomR�GH�

UXD��VREUH�VXDV�QHFHVVLGDGHV��GH�VD~GH�RX�GH�RXWUDV�RUGHQV���VREUH�DV�FRQVWUXo}HV�

SROtWLFDV�H�VRFLDLV�TXH�OHYDUDP�j�H[LVWrQFLD�GHODV��DOpP�GH�XPD�YLVmR�LQVXILFLHQWH�GH�

TXH�D�H[LVWrQFLD�GH�SHVVRDV�HP�VLWXDomR�GH�UXD�p�DSHQDV�XP�SURGXWR�GR�FDSLWDOLVPR�

H�GD�GHVLJXDOGDGH�VRFLDO���VREUH�R�SDSHO�GDV�GURJDV��OtFLWDV�H�LOtFLWDV��QDV�VXDV�YLGDV��

3RU�FRQVHJXLQWH��VDELD�SRXFR�VREUH�TXH�FDPLQKRV�VHJXLU�QD�SURGXomR�GR�FXLGDGR�

GHODV�� $SyV� DOJXP� WHPSR�� FRPSUHHQGL� TXH� QmR� Ki� FDPLQKRV� D� VHJXLU� VH� QmR� RV�

FRQVWUXtGRV�FRP�FDGD�XPD�GDV�SHVVRDV��D�SDUWLU�GDV�SRVVLELOLGDGHV�H[LVWHQWHV��RX�

SRVVtYHLV�GH�VHUHP�IDEULFDGDV��H�GRV�GHVHMRV�TXH�DV�PRYLPHQWD��

3HUFHEL� TXH� HX� SUHFLVDYD� PH� HQFRQWUDU� ORQJH� GR� PHX� OXJDU� KDELWXDO� H�

FRQIRUWiYHO��VHQWL�QHFHVVLGDGH�GH�ID]HU�HVVD�EXVFD�DR�WHQWDU�LU�QD�GLUHomR�GH�OXJDUHV�

FRP�RV�TXDLV�HX�QmR�HVWDYD�KDELWXDGR��ORQJH�GD�PLQKD�]RQD�GH�FRQIRUWR��H�FRQVWUXLU�

RXWURV� H� GLIHUHQWHV� WHUULWyULRV� H[LVWHQFLDLV�� FRPR� XP� ³FDoDGRU� GH� PLP´�� 3DUD� LVVR��
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SUHFLVDYD�GHVPDQFKDU�RV�FRQWRUQRV�GHVVHV�WHUULWyULRV� Mi�FRQKHFLGRV��SUHFLVDYD�PH�

HQWHQGHU�PHOKRU�H�HQWHQGHU�R�TXH�PH�DWUDYHVVDYD��H�PH�DWUDYHVVD��FRPR�WUDEDOKDGRU�

GH� VD~GH�� R� TXH� PH� DIHWD� H� R� TXH� HVVHV� DIHWRV� SURGX]HP� HP� PLP�� 3UHFLVDYD�

HQFRQWUDU� PHLRV� GH� IDEULFDU� H� GH� H[SUHVVDU� HVVHV� QRYRV� PRYLPHQWRV�� QRYRV�

VHQWLPHQWRV��QRYDV�IRUPDV�GH�VHU�H�GH�H[LVWLU��QRYDV�IRUPDV�GH�H[SUHVVmR��ODQoDU�PmR�

GH�QRYDV�OtQJXDV�SDUD�IDODU��QRYRV�ROKRV�SDUD�YHU��)ODJUDU�HVVHV�PRYLPHQWRV��WRUQi�

ORV�YLVtYHLV�H�GL]tYHLV��3UHFLVDYD��DVVLP��QmR�VHU�VRPHQWH�XP�³FDoDGRU�GH�PLP´��PDV�

XP�³FDoDGRU�GH�GHYLUHV´��XP�³FDoDGRU�FDUWyJUDIR´��

3DUD�VDLU�GD�PLQKD�]RQD�GH�FRQIRUWR��DGPLWLQGR�TXH�DV�OtQJXDV�TXH�HX�IDODYD�H�

RV� WHUULWyULRV� TXH� HX� KDELWDYD� QmR� PDLV� PH� VHUYLDP�� H� QR� DIm� GH�PH� FRORFDU� QR�

PRYLPHQWR� GH�H[SHULHQFLDU� R� QRYR�� GHFLGL� QmR�PDLV� DWXDU� QR� FXLGDGR� VRPHQWH�QR�

SDSHO� GH� SURIHVVRU�SUHFHSWRU� GD� JUDGXDomR�� (QWHQGL� TXH� HUD� QHFHVViULR� YLYHU� D�

SURGXomR�GR�FXLGDGR�HP�VD~GH�D�SDUWLU�GH�RXWUR�OXJDU��ID]HQGR�SDUWH�GH�XPD�HTXLSH�

GH� VD~GH� H� QmR� FRPR� HP� XPD� LQVHUomR� SRQWXDO�� SURWHJLGD� H� UHFRUWDGD� FRPR� D�

LQVHUomR� QD� FRQGLomR� GH� SURIHVVRU� SRVVLELOLWDYD�� DSHVDU� GRV� PHXV� HVIRUoRV� GH�

LQWHJUDomR�H�FRPSDUWLOKDPHQWR�FRP�DV�HTXLSHV�GH�VD~GH�GD�IDPtOLD��(6)��GD�86)�GR�

3HORXULQKR�H�GR�&$36DG��

1R� LQtFLR� GH� ������ FRPR� HUD�PHX� GHVHMR�� FRPHFHL� D� WUDEDOKDU� QR� &$36DG�

*UHJyULR� GH�0DWRV� FRPR� FOtQLFR�� FLQFR� WXUQRV� VHPDQDLV� VRPDQGR�VH� j� IXQomR� GH�

SURIHVVRU��XP�WXUQR�VHPDQDO����

1HVVH�PHVPR�SHUtRGR��FRPHFHL�PLQKD�DSUR[LPDomR�FRP�D�3yV�*UDGXDomR�HP�

6D~GH�&ROHWLYD�GD�(VFROD�3DXOLVWD�GH�0HGLFLQD�GD�8QLYHUVLGDGH�)HGHUDO�GH�6mR�3DXOR�

�8QLIHVS���FRP�R�LQWXLWR�GH�LQJUHVVDU�QR�FXUVR�GH�GRXWRUDGR��,QLFLHL�R�GRXWRUDGR�HP�

DJRVWR� GH� ������ FRP� D� SURSRVWD� GH� UHDOL]DU� XPD� SHVTXLVD� VREUH� D� SURGXomR� GR�

FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�H�XVXiULDV�GH�GURJDV�TXH�KDELWDYDP�R�

&HQWUR�+LVWyULFR�GH�6DOYDGRU��%DKLD��

$WXHL�QR�&$36DG�*UHJyULR�GH�0DWRV�GH�IHYHUHLUR�GH������D�MXOKR�GH�������0HX�

FDPSR�GH�SHVTXLVD�GR�GRXWRUDGR�VH�LQLFLRX�QHVVH�SHUtRGR�HP�TXH�DWXHL�QR�&$36DG�

H�SURORQJRX�VH�SHOR�VHJXQGR�VHPHVWUH�GH������H��SULQFLSDOPHQWH��QR�DQR�GH�������

TXDQGR�DFRPSDQKHL�DV�HTXLSHV�GR�&$36DG�H�GR�&RQVXOWyULR�QD�5XD��

(P�PDLR�GH������� ILTXHL�VDEHQGR��SRU�DFDVR��TXH�HVWDYD�DFRQWHFHQGR�XPD�

VHOHomR�SDUD�PpGLFR�GH�XPD�QRYD�HTXLSH�GR�&RQVXOWyULR�QD�5XD�HP�6DOYDGRU��TXH�

HVWDYD�VH� LQLFLDQGR�QR�'LVWULWR�6DQLWiULR�GH� ,WDSXm��)XL�VHOHFLRQDGR� MXVWDPHQWH�SRU�

PLQKD� LQVHUomR� QR� WHUULWyULR� GR�&HQWUR�+LVWyULFR�� DWXDomR� QR�&$36DG�*UHJyULR� GH�
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0DWRV��RQGH�YLYL�DV�GRUHV��GHOtFLDV�H�³LPSRVVLELOLGDGHV´��GR�FXLGDGR�jV�SHVVRDV�HP�

VLWXDomR� GH� UXD�� H� SHOR� DFRPSDQKDPHQWR� jV� DWLYLGDGHV� GR� &RQVXOWyULR� QD� 5XD��

GXUDQWH�D�SURGXomR�GR�FDPSR�GD�SHVTXLVD�GR�GRXWRUDGR���

1R�SURFHVVR�GH�WUDEDOKR�GDV�FLQFR�HTXLSHV�GR�&RQVXOWyULR�QD�5XD�GH�6DOYDGRU��

HVWi�SUHYLVWR�XP�HQFRQWUR�VHPDQDO�GH�HGXFDomR�SHUPDQHQWH�FRP�R�SURIHVVRU�$QW{QLR�

1HU\�)LOKR���QDV�WDUGHV�GH�TXLQWD�IHLUD��(P�XP�GRV�HQFRQWURV��HOH�QRV�SURYRFRX�FRP�

XPD�UHIOH[mR�TXH�IH]�PXLWR�VHQWLGR�SDUD�PLP��QD�TXDO�IDORX�TXH�WUDEDOKDU�QD�UXD�H[LJLD�

XP�SURFHVVR�GH�PHWDPRUIRVH��D�SDUWLU�GDt��WURX[H�D�PHWiIRUD�GD�ERUEROHWD��D�ODJDUWD��

DR�FRPHU�DV�IROKDV��QmR�R�ID]�SDUD�GHVWUXLU�D�SODQWD��PDV�SDUD�WHU�HQHUJLD�SDUD�SRGHU�

VRIUHU�D�PHWDPRUIRVH�H�YLUDU�XPD�RXWUD�FRLVD��D�ERUEROHWD��D�TXDO�SRGHUi�FRQWULEXLU�

FRP�D�VHPHDGXUD�GHVVD�PHVPD�SODQWD���

9L�PH�QHVVD�PHWiIRUD��$R�PH�HQFRQWUDU�FRP�R�XQLYHUVR�GH�H[LVWrQFLDV�QD�UXD��

FRP�D�PXOWLSOLFLGDGH�TXH�KDELWD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�H�FRP�D�GLIHUHQoD��

�'HOHX]H��������TXH�QRV�KDELWD�H�TXH�SRYRD�D�SRWrQFLD�GHVVHV�HQFRQWURV��SHUFHER�

TXH�YRX�PH�QXWULQGR��WUDQVIRUPDQGR�PH�HP�RXWUR��RX�RXWURV��FRPR�Ki�PXLWR�QmR�ID]LD��

7UDQVIRUPDomR�TXH� WDPEpP�p�PHGLDGD�SRU�GRUHV��PHGRV�� DQJ~VWLDV� H� LQFHUWH]DV��

FRQVWLWXWLYRV� GD� PHWDPRUIRVH� H� PDWpULDV�SULPDV� GHOD�� 6HQWLU� TXH� DLQGD� VRX� XPD�

ODJDUWD�RX�TXH� Mi�HVWRX�YLUDQGR�ERUEROHWD�p�XPD� LQTXLHWDomR�TXH�DFRPSDQKD� WRGR�

HVVH�SURFHVVR��)LJXUD�����

�
��)RUPD�FRPR�XP�GRV�VXMHLWRV�GD�SHVTXLVD��GD�HTXLSH�GR�&$36DG�� H[SUHVVRX�R� IDWR�GH�TXH�HVVH�
VHUYLoR�QmR�HVWDYD�FRQVHJXLQGR�UHVSRQGHU�jV�QHFHVVLGDGHV�DSUHVHQWDGDV�SHODV�SHVVRDV�HP�VLWXDomR�
GH�UXD��
��2�SURIHVVRU�$QW{QLR�1HU\�)LOKR�IRL�R�LGHDOL]DGRU�GR�SULPHLUR�&RQVXOWyULR�GH�5XD�GR�%UDVLO��HP�6DOYDGRU�
�&(7$'�8)%$���������R�TXDO� FRQWULEXLX�FRP�D�FULDomR�GRV�&RQVXOWyULRV�QD�5XD�SHOR�0LQLVWpULR�GD�
6D~GH�FRPR�HTXLSHV�TXH�HVWmR�SUHYLVWD�QD�3ROtWLFD�1DFLRQDO�GH�$WHQomR�%iVLFD���'HVGH�R�LQtFLR�GRV�
&RQVXOWyULRV�QD�5XD��HP�������$QW{QLR�1HU\�)LOKR�YHP�ID]HQGR�D�VXSHUYLVmR�FOtQLFD�GDV�HTXLSHV�H�
SDUWLFLSDQGR�GD�VXD�IRUPDomR��
��$�GLIHUHQoD��HP�'HOHX]H��QmR�WHP�D�YHU�FRP�D�FRQVWUXomR�GH�LGHQWLGDGHV��6HJXQGR�5ROQLN���������
SDUD�'HOHX]H��D�GLIHUHQoD�p�TXH� ³QRV�DUUDQFD�GH�QyV�PHVPRV�H�QRV� ID]�GHYLU�RXWUR´��p�R�TXH�QRV�
GHVDVVRVVHJD��'LWR�GH�RXWUD�IRUPD��VHULD�WXGR�R�TXH�QRV�ID]�GHVDFRPRGDU�GH�YHUGDGHV�XQLYHUVDLV�H�
SUHHVWDEHOHFLGDV�H�QRV�FRORFD�HP�PRYLPHQWR��QR�VHQWLGR�GH�VHU��SHQVDU�H�VHQWLU�GH�RXWUD�IRUPD��VHU�
RXWUR���
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)RQWH��5RVD���������
�
)LJXUD����'HYLU�ERUEROHWD��

�

2� TXH� LPSRUWD� p� D� SRWrQFLD� LQVFULWD� QD� ODJDUWD� H� DV� SRVVLELOLGDGHV� GH�

WUDQVIRUPDomR�FRQVWLWXWLYDV�QR�SURFHVVR�GD�PHWDPRUIRVH��R�³GHYLU�ERUEROHWD´�TXH�p�

FRQVWLWXWLYR� GHVVD� FDPLQKDGD��(VWD� WHVH�p� VREUH�HVVH�SURFHVVR�H� VHXV�HIHLWRV� QD�

SURGXomR�GR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH� UXD��VREUH�RV�HQFRQWURV��DV�

WUDQVIRUPDo}HV�Dt�LQVFULWDV��VREUH�DV�PDUFDV�TXH�ILFDP�QR�PHX�FRUSR��VHP�yUJmRV��H�

QRV� FRUSRV� TXH� VmR� DWUDYHVVDGRV� SRU� HVVHV� HQFRQWURV�� VREUH� RV� DSUHQGL]DGRV� H�

FRQKHFLPHQWRV�SURGX]LGRV�QHVVH�SURFHVVR��VHPSUH�HP�UHODomR��e�SXUR�GHYLU��

$�DSRVWD�SDUD�PH�DYHQWXUDU�QHVVH�GHYLU�p�D�DSRVWD�pWLFD��SROtWLFD�H�HVWpWLFD�GD�

FDUWRJUDILD�� FRP� WRGD� D� GHOLFDGH]D� H� FRPSOH[LGDGH� TXH� H[LJH� QD� FDPLQKDGD� GD�
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SHVTXLVD��FRPR�XP�WUDEDOKR�DUWHVDQDO��3DUD�VHJXLU��p�SUHFLVR�PH�FRQVWUXLU�FRPR�XP�

ROKDU�DWHQWR��YLEUiWLO��VHQVtYHO��HP�EXVFD�GR�QmR�GLWR��GR�QmR�SDOSiYHO��GR�QmR�H[SOtFLWR��

GRV�DFRQWHFLPHQWRV��QR�HQWUH��LQWHUFHVVRU���TXH�VH�Gi�QRV�HQFRQWURV�TXH�H[SHULHQFLR��

VHMD�QR�HQFRQWUR�FRP�RV�FRUSRV�GH�RXWUDV�SHVVRDV��VHMD�QR�HQFRQWUR�FRP�DV�PHPyULDV�

TXH�DLQGD�UHVVRDP�QR�PHX�FRUSR��FRP�XP�SHQVDPHQWR��FRP�XP�UHJLVWUR���

6HU�FDoDGRU�GH�PLP�FRQYRFD�D�IDEULFDomR�GH�XP�FDUWyJUDIR�TXH�³FDoD´��RX�TXH�

SHVTXLVD�� GHYLUHV�� HVWHV�� FRPR� SRVVLELOLGDGHV�� VmR� LPSDOSiYHLV�� &HFtOLR� �������

FRQVHJXLX�� FRP� PXLWD� VHQVLELOLGDGH�� DSUHHQGHU� HVVD� GLPHQVmR� IXJLGLD� TXH� VH�

DSUHVHQWDYD�QD�SURSRVWD�GHVWD�SHVTXLVD�H�QRV�SUHVHQWHRX�FRP�R�EHOtVVLPR�SRHPD�

³2�LQHIiYHO´��HVFULWR�GXUDQWH�D�%DQFD�GH�4XDOLILFDomR�GR�3URMHWR�GH�3HVTXLVD��&RP�

HVVH� SRHPD� UHVVRDQGR� HP� PLP� H� WRPDQGR�R� FRPR� QRUWH�� VHJXL� HP� IUHQWH� QD�

FDPLQKDGD�FDUWRJUiILFD��)LJXUD�����

�

�
)RQWH��KWWSV���EU�GHSRVLWSKRWRV�FRP�VWRFN�SKRWRV�SHWDODV�FDLQGR�KWPO��$FHVVR�HP�����DJR��������
�
)LJXUD����0DUJDULGD�FRP�3pWDODV�FDLQGR��

�

2�,1()È9(/��

,QHIiYHO��DGMHWLYR�GH�GRLV�JrQHURV�
���TXH�QmR�VH�SRGH�QRPHDU�RX�GHVFUHYHU�HP�UD]mR�GH�VXD�QDWXUH]D��IRUoD��
EHOH]D��LQGL]tYHO��LQGHVFULWtYHO��
���SRU�H[WHQVmR�TXH�FDXVD�LPHQVR�SUD]HU��LQHEULDQWH��GHOLFLRVR��HQFDQWDGRU��
�
2�LQHIiYHO�p��
2�YpX�WUDQVO~FLGR�TXH�RFXOWD�R�LQWHULRU�GD�FDVD��
H�DWHQXD�D�FODULGDGH�RIXVFDQWH�GD�UXD�
2�LQHIiYHO�p��
2�SHVR�GDV�DVDV�GD�OLEpOXOD�
$�EULVD�TXH�EDODQoD�D�FKDPD��
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$�FKDPD�
2�LQHIiYHO�p��
2�YHQWR�TXH�HQWUHDEUH�D�FRUWLQD�
2�VLOrQFLR�GD�PDUFKD�GDV�EDUDWDV�QR�HVFXUR��
D�IUDJUkQFLD�QR�YLGUR�GH�SHUIXPH�YD]LR�
XP�VXVSLUR��
2�LQHIiYHO�p�
$�SRHLUD�DWUDYHVVDGD�SRU�XP�UDLR�GH�VRO�
2�PLVWpULR�SRU�WUiV�GD�MDQHOD�FHUUDGD�
2�TXH�GHVDSDUHFH�QD�FXUYD�GD�HVWUDGD�
2�LQHIiYHO�p��
$�SDXVD�QR�EDUXOKR�GR�OLTXLGLILFDGRU��
2�GHVFDQVR�GD�EULWDGHLUD�
8PD�DXVrQFLD�
8P�VLOrQFLR�
2�LQHIiYHO��
e�XP�HVSDQWR�
2�LQHIiYHO�p��
2�UHODPSHMR�QR�FpX�OLPSR�
2�FODUmR�GR�YDJD�OXPH�QD�FDPSLQD�HVFXUD�
2�LQHIiYHO�p�XP�FODUmR�
2�LQHIiYHO�p�
8PD�WURFD�GH�ROKDUHV�TXH�QmR�VH�VXVWHQWD�
2�LQHIiYHO�p�XP�UXERU��
2�LQHIiYHO�p��
$�OX]�DWUDYHVVDQGR�R�FULVWDO��
2�DUFR�tULV�GHSRLV�GD�FKXYD�
8PD�IROKD�GHVSUHQGHQGR�VH�GR�JDOKR�
$�SpWDOD�TXH�FDL�GD�URVD�QR�YDVR��
2�UDVWUR�GD�JRWD�GH�FKXYD�QD�SpWDOD�
2�LQHIiYHO�p�XP�UDVWUR��
2�LQHIiYHO�p��
2�VRQKR�TXH�VH�HVTXHFH�DR�DFRUGDU��
2�RUYDOKR�QD�WHLD�GD�DUDQKD�
$�DUDQKD�SHQGXUDGD�SRU�XP�ILR�QD�WHLD�
$�WHLD�
2�LQHIiYHO�p��
8P�ODSVR�
8P�VXVVXUUR�
$�SDLQD�TXH�IOXWXD�QR�HVSDoR�
$�WULQFD�LQYLVtYHO�GR�FULVWDO�
2�LQHIiYHO��
&DUUHJD�HP�VL�
$V�FLFDWUL]HV�GRV�HVSDQWRV�GR�PXQGR���
3DUD�R�-RmR�$QGUp�H�VXDV�RULHQWDGRUDV���
TXH�HVWmR�VH�SURSRQGR�D�SHVTXLVDU�R�LQHIiYHO��
�
6mR�3DXOR�����GH�DJRVWR�GH������
&RP�DIHWR��
/XL]�&HFtOLR���

�
5HIHUrQFLDV�

�

$EUDKmR�$/��0HUK\�((��*RPHV�03��HW�DO��2�SHVTXLVDGRU�LQ�PXQGR�H�R�SURFHVVR�GH�
SURGXomR�GH�RXWUDV�IRUPDV�GH�LQYHVWLJDomR�HP�VD~GH��/XJDU�&RPXP���������������
����
�
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&HFtOLR�/&��2�,QHIiYHO��3RHPD�HODERUDGR�GXUDQWH�D�%DQFD�GH�4XDOLILFDomR�GH�
'RXWRUDGR�GH�-RmR�$QGUp�6DQWRV�GH�2OLYHLUD��7tWXOR��3URGXomR�GR�FXLGDGR�GDV�
SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�GH�GURJDV�GR�&HQWUR�+LVWyULFR�GH�6DOYDGRU�%$��
XPD�FDUWRJUDILD�GRV�HQFRQWURV�HQWUH�WUDEDOKDGRUHV�GH�VD~GH�H�XVXiULRV��3URJUDPD�
GH�3yV�JUDGXDomR�HP�6D~GH�&ROHWLYD��(VFROD�3DXOLVWD�GH�0HGLFLQD��8QLYHUVLGDGH�
)HGHUDO�GH�6mR�3DXOR��6mR�3DXOR�������$JR�����
�
'HOHX]H�*��'LIHUHQoD�H�UHSHWLomR��2UODQGL�/��0DFKDGR�5��WUDGRWRUHV���D�HG��5LR�GH�
-DQHLUR��*UDDO��������
�
'LFLRQiULR�2QOLQH�GH�3RUWXJXrV�>,QWHUQHW@��0LOLWkQFLD�>FLWHG������0DU���@��$YDLODEOH�
IURP��KWWSV���ZZZ�GLFLR�FRP�EU�PLOLWDQFLD���
�
(VFRUHO�6��5HYLUDYROWD�QD�6D~GH��RULJHP�H�DUWLFXODomR�GR�PRYLPHQWR�VDQLWiULR��5LR�
GH�-DQHLUR��)LRFUX]��������
)LRFUX]��%5���5HIRUPD�6DQLWiULD�>FLWHG������$JR��@��$YDLODEOH�IURP��
KWWSV���EYVDURXFD�LFLFW�ILRFUX]�EU�VDQLWDULVWD���KWPO�
�
+DUGW�0��7UDEDOKR�$IHWLYR��2�5HHQFDQWDPHQWR�GR�&RQFUHWR��&DGHUQRV�GH�
6XEMHWLYLGDGH����������������
�
0DJUmR�6��6i�/&��&DoDGRU�GH�PLP��,Q��0D]]ROD�0��1DVFLPHQWR�0��SURGXWRUHV��
&DoDGRU�GH�PLP��$ULROD���������
�
0HUK\�((��%DGX\�56��6HL[DV�&7��HW�DO���RUJDQL]DGRUHV��$YDOLDomR�FRPSDUWLOKDGD�GR�
FXLGDGR�HP�VD~GH��VXUSUHHQGHQGR�R�LQVWLWXtGR�QDV�UHGHV��5LR�GH�-DQHLUR��+H[LV��
������
�
0HUK\�((��6D~GH��D�FDUWRJUDILD�GR�7UDEDOKR�9LYR��6mR�3DXOR��+XFLWHF��������
�
0LQLVWpULR�GD�6D~GH��%5���3RUWDULD�Q�������GH����GH�MDQHLUR�GH�������'HILQH�DV�
GLUHWUL]HV�GH�RUJDQL]DomR�H�IXQFLRQDPHQWR�GDV�(TXLSHV�GH�&RQVXOWyULR�QD�5XD�>FLWHG�
�����$JR��@��$YDLODEOH�IURP��
KWWS���EYVPV�VDXGH�JRY�EU�EYV�VDXGHOHJLV�JP������SUW����B��B��B�����KWPO�
�
0RXUmR�1HWWR�--��5RGULJXHV�$5��$UDJmR�2&��HW�DO��3URJUDPD�0DLV�0pGLFRV�H�VXDV�
FRQWULEXLo}HV�SDUD�D�VD~GH�QR�%UDVLO��UHYLVmR�LQWHJUDWLYD��5HY�3DQDP�6DOXG�3XEOLFD�
>,QWHUQHW@�������>FLWHG������0D\���@��$YDLODEOH�IURP��
KWWSV���ZZZ�VFLHORVS�RUJ�SGI�USVS������Y���H��
�
2OLYHLUD�-È��%DUUHWWR�/'��'XOWUD�/6��&XLGDU�p�DIHWDU�VH��³%-´�FRORFD�HP�[HTXH�DV�
YHOKDV�IRUPDV�GH�SURGX]LU�R�FXLGDGR�HP�VD~GH��,Q��0HUK\�((��%DGX\�56��6HL[DV�&7��
HW�DO���RUJDQL]DGRUHV��$YDOLDomR�FRPSDUWLOKDGD�GR�FXLGDGR�HP�VD~GH��VXUSUHHQGHQGR�
R�LQVWLWXtGR�QDV�UHGHV��5LR�GH�-DQHLUR��+H[LV��������
�
5ROQLN�6��&DUWRJUDILD�6HQWLPHQWDO��7UDQVIRUPDo}HV�&RQWHPSRUkQHDV�GR�'HVHMR���D�
HG��3RUWR�$OHJUH��6XOLQD��8)5*6��������
�
5ROQLN�6��1LQJXpP�p�GHOHX]LDQR��(QWUHYLVWD�D�/LUD�1HWR�H�6LOYLR�*DGHOKD��2�3RYR��
�����1RY�����&DGHUQR����
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³$� PDLRU� ULTXH]D� GR� KRPHP� p� VXD� LQFRPSOHWXGH��
1HVVH� SRQWR� VRX� DEDVWDGR�� 3DODYUDV� TXH� PH�
DFHLWDP�FRPR�VRX�±�HX�QmR�DFHLWR��1mR�DJXHQWR�VHU�
DSHQDV� XP� VXMHLWR� TXH� DEUH� SRUWDV�� TXH� SX[D�
YiOYXODV��TXH�ROKD�R�UHOyJLR��TXH�FRPSUD�SmR�jV���
GD�WDUGH��TXH�YDL�Oi�IRUD��TXH�DSRQWD�OiSLV��TXH�Yr�D�
XYD�HWF��HWF��3HUGRDL��0DV�HX�SUHFLVR�VHU�2XWURV��(X�
SHQVR�UHQRYDU�R�KRPHP�XVDQGR�ERUEROHWDV�´�

³5HWUDWR�GR�DUWLVWD�TXDQGR�FRLVD´��%DUURV���������
�

$� REUD� GR� SRHWD� 0DQRHO� GH� %DUURV� QRV� ID]� XP� FRQYLWH� j� UHLQYHQomR� H� DR�

PRYLPHQWR�� FRQYLGD�QRV�j� LGHLD� GH�TXH� VRPRV�SURFHVVRV� FRQWtQXRV�H� LQWHQVRV�GH�

VXEMHWLYDomR�TXH�VH�GmR�QD�QRVVD�UHODomR�FRP�D�QDWXUH]D�H�FRP�VHXV�YLYHQWHV��FRP�

DV� FRLVDV� H� FRP�DV� LGHLDV�� $OLiV�� HOH� QRV� FRQYRFD�D� QRV� HQWHQGHU� FRPR�SDUWH� GD�

QDWXUH]D�H�QmR�FRPR�H[WHUQRV�RX�DSDUWDGRV�GHOD��WUD]HQGR�D�QRomR�GH�TXH�VRPRV�

XPD� FRLVD� Vy�� SRUWDQWR�� QRVVDV� LGHLDV�� VHQWLPHQWRV�� SHQVDPHQWRV� H� DWRV� VmR�

SURGXo}HV� TXH� VH� GmR� VHPSUH� QHVVD� UHODomR�� FRPR� SURGXWRV� GRV� HQFRQWURV� TXH�

ID]HPRV�GXUDQWH�WRGD�D�QRVVD�YLGD��

$EUR� R� FDStWXOR� LQWLWXODGR� ³&RQYHUVDo}HV´� FRP� HVVH� SRHPD� HVSHFtILFR� GH�

0DQRHO�GH�%DUURV��������SHOD�IRUoD�TXH�HOH�WHP�DR�IDODU�GD�LQFRPSOHWXGH�FRPR�ULTXH]D�

GR� KRPHP� H� GD� QHFHVVLGDGH� GH� ³VHU� RXWURV´�� &RQYHUVDU� FRP� DXWRUHV� H� VHXV�

SHQVDPHQWRV� p�� GH� DOJXPD� IRUPD�� HQFRQWUDU�PH� FRP� HOHV�� p� DOLPHQWDU� H� QXWULU� RV�

HQFRQWURV� H� DV� UHODo}HV� TXH� WHQKR� FRQVWUXtGR� QHVVH� PRYLPHQWR� GH� VHU� RXWURV��

DMXGDQGR�PH�D�³GHVHQFDUQDU´�GH�PLP�PHVPR�H�GDU�IRUoD�j�LGHLD�GH�TXH�VRX�PXLWRV�

SURGX]LGRV�VHPSUH�HP�UHODo}HV��H�QmR�XP�³VXMHLWR�FRQVWLWXLQWH´��5HFXVDU�HVVH�VXMHLWR�

QmR� p� GL]HU� TXH� QmR� H[LVWH�� PDV� ³ID]HU� DSDUHFHU� RV� SURFHVVRV� SUySULRV� GH� XPD�

H[SHULrQFLD�HP�TXH�R�VXMHLWR�H�R�REMHWR�VH�IRUPDP�H�VH�WUDQVIRUPDP�XP�HP�UHODomR�

DR�RXWUR�H�HP�IXQomR�GR�RXWUR´��)RXFDXOW��������S��������

&DGD�XP�GHVVHV�PXLWRV�p�XP�SRXFR�GH�WRGRV�RV�RXWURV�FRP�TXHP�PH�UHODFLRQR�

RX�PH�UHODFLRQHL��R�TXH��QR�HQWUH�GHVVDV�UHODo}HV��IRUPD�D�PXOWLGmR�TXH�PH�KDELWD�

�+DUGW��1HJUL���������6mR�RV�DOLPHQWRV�GD�ODJDUWD�QD�HWHUQD�PHWDPRUIRVH���

'HVVD�IRUPD��DV�FRQYHUVDo}HV�TXH�SUHWHQGR�ID]HU�WrP�D�LQWHQomR�GH�FRQVWUXLU�

XPD�HVSpFLH�GH�³FDUWRJUDILD�GRV�HQFRQWURV�FRP�DOJXQV�FRQFHLWRV´��TXH�RSHUDP�FRPR�
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�

�

LQWHUFHVVRUHV��'HOHX]H���������$VVLP��HOHV�VH�SURGX]HP�SHORV�PRYLPHQWRV��SHOR�TXH�

DFRQWHFH�QR�³HQWUH´��SHOR�TXH�HVWi�VH�GDQGR��SHOR�TXH�GHYH�VHU�SHQVDGR�QD�UHODomR�

GH�LQWHUIHUrQFLD�SURGX]LGD�QR�HQFRQWUR�RX�FRQWiJLR�HQWUH�GRPtQLRV��6mR�LQWHUFHVVRUHV�

RV�FRQFHLWRV�TXH�HVWmR�FKHLRV�GH�IRUoD�H�GH�FUtWLFD��H�FDSD]HV�GH�VHUHP�RSHUDGRUHV�

GH� UHDOLGDGH�� GH� SURGX]LUHP� FULVH� H� GHVHVWDELOL]DU�� IXQFLRQDQGR�� SRUWDQWR�� FRPR�

FRQFHLWRV�IHUUDPHQWD��3DVVRV��%DUURV����������

$VVLP�� DOJXQV� FRQFHLWRV�IHUUDPHQWD� WrP� IXQFLRQDGR� FRPR� LQWHUFHVVRUHV� HP�

PLP� H� YrP�PH� DMXGDQGR� D� RSHUDU� PLQKDV� FULVHV� H� WUDQVIRUPDo}HV�� OHYDQGR� j�

IDEULFDomR�GH�PLQKDV�H[SHULrQFLDV��%RQGtD��������3HOEDUW���������(VVDV�FRQYHUVDV�

PH� LQWHUHVVDP� SRUTXH�R� SURFHVVR�GH� SURGX]LU� VHQWLGR� SDUD� HVVDV� WUDQVIRUPDo}HV�

SRVVLELOLWD�D�SURGXomR�GH�RXWUDV�OHQWHV�SDUD�ROKDU�R�WUDEDOKR�H�R�FXLGDGR�HP�VD~GH�H��

DVVLP��RXWUDV�YLVLELOLGDGHV��RXWUDV�GL]LELOLGDGHV��RXWUDV�IRUPDV�GH�HVWDU�H�SURGX]LU�QR�

PXQGR��RXWUDV�SUiWLFDV�VRFLDLV��&RPR�JHQLDOPHQWH�FRORFD�0DQRHO�GH�%DUURV��������S��

������

�
>���@�6y�D�DOPD�DWRUPHQWDGD�SRGH�WUD]HU�SDUD�D�YR]�XP�IRUPDWR�GH�SiVVDUR���
$UWH�QmR�WHP�SHQVD���
R�ROKR�Yr��D�OHPEUDQoD�UHYr��D�LPDJLQDomR�WUDQVYr���
e�SUHFLVR�WUDQVYHU�R�PXQGR���
,VWR�VHMD���
'HXV�GHX�D�IRUPD��2V�DUWLVWDV�GHVIRUPDP���
e�SUHFLVR�GHVIRUPDU�R�PXQGR���
7LUDU�GD�QDWXUH]D�DV�QDWXUDOLGDGHV�>���@�

�

$� LGHLD� GH� XPD� SHVTXLVD� FDUWRJUiILFD�� H�� QD� HVFULWD� GHVWH� FDStWXOR� PDLV�

HVSHFLILFDPHQWH�� GH� XPD� ³FDUWRJUDILD� GRV� HQFRQWURV� FRP� DOJXQV� FRQFHLWRV´�� p� XP�

HVIRUoR� GH� ³WUDQVYHU´� R� TXH� PHX� ROKR� FRVWXPD� YHU�� H� ³WLUDU� GD� QDWXUH]D� DV�

QDWXUDOLGDGHV´�FRP�TXH�PH�SRVLFLRQR�GLDQWH�GR�PHX�ID]HU�QR�FDPSR�GD�VD~GH��,PSOLFD�

SHUFXUVRV�UL]RPiWLFRV��HUUiWLFRV��WRUWXRVRV��LQDFDEDGRV��FRP�P~OWLSODV�SRVVLELOLGDGHV�

GH�FRQH[mR�H�HQWUDGDV��TXH�DMXGDP�D�WLUDU�DV�QDWXUDOLGDGHV��D�GHVIRUPDU�R�PXQGR��

&RPR�QRV�FRORFDP�'HOHX]H�H�*XDWWDUL��������S�������³HVFUHYHU�QDGD�WHP�D�YHU�FRP�

VLJQLILFDU��PDV�FRPR�DJULPHVVDU��FDUWRJUDIDU��PHVPR�TXH�VHMDP�UHJL}HV�DLQGD�SRU�YLU´��

0DV�R�TXH�p�³UL]RPD´�H�³FDUWRJUDILD´�SDUD�PLP"�2�TXH�VHULDP�HVVDV�UHJL}HV�DLQGD�SRU�

YLU"�4XDO�R�SDSHO�TXH�SRVVXHP�QHVVD�SURGXomR"�9DPRV�FRPHoDU�DV�FRQYHUVDo}HV�

ID]HQGR�XP�GLiORJR��QmR�UHVSRQGHQGR��FRP�HVVDV�TXHVW}HV��

�
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����$QGDQGR�FRP�DV�PLQKDV� LPSOLFDo}HV�QRV�FDPLQKRV�GD�FDUWRJUDILD��
XP�GLiORJR�FRP�D�DQiOLVH�LQVWLWXFLRQDO��$,��
�

2�HQFRQWUR�HQWUH�SDUWH�GR�FDPSR�GD�6D~GH�&ROHWLYD�H�GD�DQiOLVH�LQVWLWXFLRQDO�

YHP�RFRUUHQGR�Ki�DOJXP�WHPSR��OHYDQGR�D�SURGXo}HV�H[WUHPDPHQWH�ULFDV�H�SRWHQWHV�

GH�YiULRV�JUXSRV�GH�SHVTXLVD��GH�SyV�JUDGXDomR�H�GH�LQWHUYHQomR��'HVWDFD�VH��QHVVH�

FRQWH[WR��DV� SURGXo}HV�GH� 6RODQJH� /¶$EEDWH� ������� ������ ������� ,Q~PHUDV�RXWUDV�

SURGXo}HV�� DSHVDU� GH�QmR� LQYHVWLJDUHP�HVSHFLILFDPHQWH� D� UHODomR�HQWUH� D� DQiOLVH�

LQVWLWXFLRQDO�H�R�FDPSR�GD�6D~GH�&ROHWLYD��WUD]HP�RV�FRQFHLWRV�IHUUDPHQWD�GD�$,�SDUD�

SHQVDU� DV� SURGXo}HV� GH� SUiWLFDV� VRFLDLV� QD� VD~GH�� HQWUH� RV� TXDLV� VH� GHVWDFD� D�

³DQiOLVH�GD�LPSOLFDomR´��

3DUD�/RXUDX��������S������������³HVWDU�LPSOLFDGR��UHDOL]DU�RX�DFHLWDU�D�DQiOLVH�

GH�PLQKDV�SUySULDV�LPSOLFDo}HV��p��DR�ILP�H�DR�FDER��DGPLWLU�TXH�HX�VRX�REMHWLYDGR�

SRU�DTXLOR�TXH�SUHWHQGR�REMHWLYDU�� IHQ{PHQRV��DFRQWHFLPHQWRV��JUXSRV�� LGHLDV��HWF�´�

1R�HQWDQWR��LPSOLFDGRV�WRGRV�QyV�HVWDPRV��6HJXQGR�HVVH�DXWRU��

�
2�~WLO�RX�QHFHVViULR�SDUD�D�pWLFD��D�SHVTXLVD�H�D�pWLFD�GD�SHVTXLVD�QmR�p�D�
LPSOLFDomR�±�VHPSUH�SUHVHQWH�HP�QRVVDV�DGHV}HV�H�UHFKDoRV��UHIHUrQFLDV�H�
QmR� UHIHUrQFLDV�� SDUWLFLSDo}HV� H� QmR� SDUWLFLSDo}HV�� VREUHPRWLYDo}HV� H�
GHVPRWLYDo}HV�� LQYHVWLPHQWRV� H� GHVLQYHVWLPHQWRV� OLELGLQDLV���� ±�� PDV� D�
DQiOLVH�GHVVD�LPSOLFDomR��/RXUDX��������S��������

�

3RU�HVVH�PRWLYR��WRPR�D�DQiOLVH�GH�LPSOLFDomR�FRPR�XP�GLVSRVLWLYR�FHQWUDO�GD�

SHVTXLVD��QD�SHUVSHFWLYD� WUD]LGD�SRU�'HOHX]H� �������GH� UHS~GLR�GRV�XQLYHUVDLV��GH�

UHFXVD� jV� WRWDOL]Do}HV� H� XQLILFDo}HV�� GH� DILUPDomR� GDV� SURFHVVXDOLGDGHV��

VLQJXODULGDGHV�H�PXOWLSOLFLGDGHV��&RLPEUD��1DVFLPHQWR���������'HVVD�IRUPD��

�
>���@� p� IXQGDPHQWDO� TXH� SRVVDPRV� HPSUHHQGHU� XPD� DQiOLVH� FRQVWDQWH� H�
FRWLGLDQD�GRV�OXJDUHV�SRU�QyV�RFXSDGRV�H�GDV�IRUoDV�TXH�QRV�DWUDYHVVDP�H�
QRV�DIHWDP�HP�GLIHUHQWHV�PRPHQWRV��QmR�VRPHQWH�HP�QRVVRV�WUDEDOKRV�GH�
LQWHUYHQomR�FRPR�WDPEpP�HP�QRVVDV�YLGDV��2X�VHMD��TXHUHPRV�DSRQWDU�TXH�
D� DQiOLVH� GH� LPSOLFDo}HV�� WRPDGD� HQTXDQWR� XP� GLVSRVLWLYR�� p� VHPSUH�
PLFURSROtWLFD��p�VHPSUH�XP�FRORFDU�HP�DQiOLVH�QRVVRV�PRGRV�GH�H[LVWrQFLD�
TXH��VHJXQGR�(VSLQR]D�H�1LHW]VFKH��GHYHP�VHU�SHQVDGRV�D�SDUWLU�GH�FULWpULRV�
LPDQHQWHV�� VHP� QHQKXP� DSHOR� D� YDORUHV� WUDQVFHQGHQWDLV� �&RLPEUD��
1DVFLPHQWR��������S���������

�

5HFRQKHFHU�H�GHFODUDU�TXH�IXL�SURIHVVRU�H�PpGLFR�HP�XP�GRV�VHUYLoRV�GH�VD~GH�

QR� TXDO� FRQVWUXt� D� SHVTXLVD� H� QR� SHUtRGR� TXH� HVWD� VH�GHVHQYROYHX��PDV� WDPEpP�

HQWHQGHU� FRPR� HVVHV� OXJDUHV� LQVWLWXFLRQDLV� RSHUDP� QRV� PHXV� SURFHVVRV� GH�
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�

�

VXEMHWLYDomR��QDV�UHODo}HV�GH�SRGHU�TXH�HVWDEHOHoR��QD�IRUPD�FRPR�PH�UHODFLRQR�RX�

PH� FRPXQLFR� H� QD� SURGXomR� GDV� PLQKDV� SUiWLFDV�� p� WRPDU� PLQKDV� LPSOLFDo}HV�

SULPiULDV�FRPR�PDWpULD�SULPD�GD�SHVTXLVD��/RXUDX����������

1R�HQWDQWR��FRPR�Mi�FRORFDGR�HP�RXWURV�PRPHQWRV��WDPEpP�IDOR�GR�OXJDU�GH�

XP�KRPHP�EUDQFR��SHUWHQFHQWH�j�FODVVH�PpGLD�EUDVLOHLUD�H�TXH�JR]D�GH�LQFRQWiYHLV�

SULYLOpJLRV� QR� QRVVR� PHLR� VRFLDO�� 2OKDU� SDUD� HVVHV� DWUDYHVVDPHQWRV�� VXDV�

UHVVRQkQFLDV�QD�PLQKD�SURGXomR�FRPR�VXMHLWR�VRFLDO�H�FRPR� LVVR�VH�H[SUHVVD�QRV�

HQFRQWURV�TXH�HVWDEHOHoR�FRP�RXWURV�WUDEDOKDGRUHV�GH�VD~GH�H�FRP�RV�XVXiULRV�GRV�

VHUYLoRV�p�WUD]HU�SDUD�D�DQiOLVH�PHX�PRGR�GH�SURGX]LU�VHQWLGR�DR�SUREOHPD�TXH�HVWRX�

LQYHVWLJDQGR��0HUK\���������p�WRPDU�PLQKDV�LPSOLFDo}HV�VHFXQGiULDV�FRPR�HOHPHQWRV�

FHQWUDLV�SDUD�WRGR�R�SURFHVVR�GH�LQYHVWLJDomR��/RXUDX���������

1HVVH�VHQWLGR��FRPR�FRORFDP�&RLPEUD�H�1DVFLPHQWR��������S��������
�

>���@�D�DQiOLVH�GH� LPSOLFDo}HV�SRU�VHU�PLFURSROtWLFD�HQFRQWUD�VH�QR�SODQR�GD�
LPDQrQFLD��QR�SODQR�GRV�HQFRQWURV�RQGH�VH�SURGX]HP�DV�HQXQFLDo}HV��RQGH�
VH�SUHVHQWLILFDP�R�³ID]HU�YHU�H�R� ID]HU� IDODU´��2X�VHMD��XWLOL]DU�D�DQiOLVH�GH�
LPSOLFDo}HV� p� WRUQDU� YLVtYHO� H� DXGtYHO� DV� IRUoDV� TXH� QRV� DWUDYHVVDP�� QRV�
DIHWDP�H�QRV�FRQVWLWXHP�FRWLGLDQDPHQWH��

�

$�PLFURSROtWLFD�³HQYROYH�RV�SURFHVVRV�GH�VXEMHWLYDomR�HP�VXD�UHODomR�FRP�R�

SROtWLFR�� R� VRFLDO� H� R� FXOWXUDO�� DWUDYpV� GRV� TXDLV� VH� FRQILJXUDP� RV� FRQWRUQRV� GD�

UHDOLGDGH� HP� VHX� PRYLPHQWR� FRQWtQXR� GH� FULDomR� FROHWLYD´� �5ROQLN�� ������ S�� �����

'LDORJDQGR�FRP�HVVD�LGHLD��)HXHUZHUNHU�H�0HUK\��������S�������FRORFDP�TXH�

�
>���@�WRGR�R�OXJDU�QR�TXDO�VH�SURGX]HP�DV�SUiWLFDV�GH�VD~GH�RSHUD�QR�FDPSR�
GRV�SURFHVVRV�GH�VXEMHWLYDomR��H[SUHVVDQGR�VH�QD�FRQVWUXomR�GH�WHUULWyULRV�
GH�VXEMHWLYLGDGHV�FRPSURPHWLGRV�FRP�D�SURGXomR�GH�FHUWRV�VHQWLGRV�SDUD�
DTXHODV�SUiWLFDV��8P�PRGR�GH�SURGXomR�GR�FXLGDGR�TXH�RSHUD�SRU�IOX[RV�GH�
LQWHQVLGDGH��PHGLDGRV�SHODV� WHFQRORJLDV�GH�WUDEDOKR��SURGX]�H�p�SURGX]LGR�
WDPEpP�SHORV�DIHWRV�HQWUH�RV�VXMHLWRV��2X�VHMD��HVWHV�DR�SURGX]LUHP�R�PXQGR�
GR�FXLGDGR�HP�VD~GH��SURGX]HP�D�VL�PHVPRV�H�VH�DIHWDP�PXWXDPHQWH��R�
TXH�YDL�OKHV�LPSULPLQGR�XPD�FHUWD�LGHQWLGDGH�VXEMHWLYD��QD�DOWHULGDGH��

�

$RV�SRXFRV��IRL�ILFDQGR�FODUR�TXH��j�PHGLGD�TXH�IXL�SURGX]LQGR�PHX�REMHWR�GH�

LQYHVWLJDomR� H� R� SUySULR� FDPSR� GD� SHVTXLVD�� HX� WDPEpP� HVWDYD� VHQGR� SURGX]LGR�

LQWHQVDPHQWH�� PH� LQFRPRGDQGR�� UHYHQGR� PHXV� FRQWRUQRV� H� RV� WHQVLRQDQGR� QD�

GLUHomR� GH� SURGXomR� GH� RXWURV� WHUULWyULRV� H[LVWHQFLDLV�� 7RPDQGR� D� SHVTXLVD� H� R�

FRQKHFLPHQWR�FRPR�SURGXo}HV�LQVHSDUiYHLV�GD�PLQKD�SUySULD�VXEMHWLYDomR��*RPHV�

HW� DO��� ������� p� LPSRVVtYHO� PH� GLVWLQJXLU� GHVVH� SURFHVVR�� D� SRQWR� GH� TXH� PLQKD�

SURGXomR�DWUDYpV�GDV�UHODo}HV�TXH�HVWDEHOHFL�H�TXH�IXL�HVWDEHOHFHQGR�WDPEpP�IRUDP�
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�

SURGX]LGDV� FRPR� FDPSR� GD� SHVTXLVD�� (VFROKL� UHFRQKHFHU� TXH� HVVH� SURFHVVR� GH�

GHVWHUULWRULDOL]DomR� HVWDYD� HP� FXUVR� H� WRPHL�R� FRPR� DJHQFLDPHQWR� GD� SUySULD�

SHVTXLVD��

�

����3HVTXLVDU� QR� FDPSR� GD� VD~GH� p� S{U� HP� DQiOLVH� PLQKDV� SUySULDV�
LPSOLFDo}HV��D�FDUWRJUDILD�FRPR�IRUPD�GH�DQGDU�QD�SHVTXLVD��
�

2�PRGHOR�GH�UDFLRQDOLGDGH�TXH�Gi�VXSRUWH�j�FLrQFLD�PRGHUQD�FRPHoRX�D�WRPDU�

IRUPD�D�SDUWLU�GD�UHYROXomR�FLHQWtILFD�GR�VpFXOR�;9,��IRL�DPDGXUHFHQGR�EDVLFDPHQWH�

QR�FDPSR�GDV�FLrQFLDV�QDWXUDLV�H��QR�VpFXOR�;,;��VH�HVWHQGHX�SDUD�DV�FLrQFLDV�VRFLDLV�

HPHUJHQWHV��6DQWRV���������

(VVD�UDFLRQDOLGDGH�FLHQWtILFD�KHJHP{QLFD�VH�HVWUXWXUD�DWUDYpV�GD�LGHLD�GH�TXH�

D�YHUGDGH�HVWi�Oi�IRUD��HP�DOJXP�OXJDU��HP�IRUPD�GH�FRQKHFLPHQWR��HVSHUDQGR�SDUD�

VHU�GHVYHODGD�RX�GHVFREHUWD�SHOR�VXMHLWR�TXH�FRQVWUXLX�DOJXPDV�KLSyWHVHV�VREUH�XP�

REMHWR�GH�HVWXGR�UHFRUWDGR�H�TXH�VH�SRVLFLRQD�QR�OXJDU�GH�H[WHULRULGDGH�HP�UHODomR�D�

HOH��1HVVH�PRGHOR��R�SHVTXLVDGRU�GHVHPSHQKD�R�SDSHO�GH�XP�HVSHFLDOLVWD�VDELGR�TXH�

GHYH�VH�DUPDU�FRP�FHUWDV�IHUUDPHQWDV�PHWRGROyJLFDV�UHVSDOGDGDV�H�DGHTXDGDV�SDUD�

FROHWDU��VLVWHPDWL]DU�H�DQDOLVDU�GDGRV�VREUH�R�REMHWR�GH�HVWXGR��VHQGR�SRVVtYHO��GHVVD�

IRUPD�� GHVYHODU� R� FRQKHFLPHQWR�YHUGDGH�WUDQVFHQGHQWH� TXH� HVWDYD� HVFRQGLGR��

HVSHUDQGR�SDUD�VHU�HQFRQWUDGR��6HJXQGR�HVVD�UDFLRQDOLGDGH��R�SURFHVVR�TXH�DFDEHL�

GH�HVFUHYHU�p�D�~QLFD�IRUPD�OHJtWLPD�GH�SURGX]LU�FRQKHFLPHQWR���

1mR�PH� LGHQWLILFR�FRP�HVVH�PRGHOR�GH�FLrQFLD�H�GH�SHVTXLVD��&RPR�YHQKR�

FRQVWUXLQGR�QR�GHFRUUHU�GHVWH�FDStWXOR��DV� UHIOH[}HV�H�DQiOLVHV� WUD]LGDV�QHVWD� WHVH�

SDUWHP�GH�XPD�DSRVWD�TXH�UHFRQKHFH�TXH�D�FRQVWUXomR�GR�FRQKHFLPHQWR�WDPEpP�VH�

Gi�QR�PXQGR�GD�YLGD��RQGH�DV�SUiWLFDV�VRFLDLV�HVWmR�VHQGR�SURGX]LGDV��SHORV�SUySULRV�

VXMHLWRV�SURGXWRUHV�GHVVDV�SUiWLFDV���

$� GHVFRQVWUXomR� GHVVH� PRGHOR� KHJHP{QLFR�� GH� IXQGR� SRVLWLYLVWD�� QRV� WUD]�

LQ~PHURV� GHVDILRV�� 8P� GHOHV� p� DVVXPLU� TXH�� QR� kPELWR� GD� SURGXomR� GDV� SUiWLFDV�

VRFLDLV��FRPR�VmR�DV�GD�VD~GH���Ki�RXWUDV�PDQHLUDV�SHODV�TXDLV�R�FRQKHFLPHQWR�p�

SURGX]LGR�� QHVVH� kPELWR�� R� FRQWH[WR�� D� FXOWXUD�� R� SHUtRGR� KLVWyULFR�� R� WHUULWyULR�� DV�

UHODo}HV� H�� SRUWDQWR�� DV� H[SHULrQFLDV� GRV� VXMHLWRV� HQYROYLGRV�QD� SURGXomR� GHVVDV�

SUiWLFDV�VmR�FHQWUDLV�H�DWUDYHVVDP�WRGR�R�SURFHVVR�GH�SURGXomR��QmR�Vy�GDV�SUiWLFDV��

PDV�WDPEpP�GR�FRQKHFLPHQWR���
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1HVVH� VHQWLGR�� WRUQDP�VH� LPSUHVFLQGtYHLV�SHVTXLVDV� VRFLDLV� TXDOLWDWLYDV� TXH�

WRPHP�DV�SHVVRDV�FRPR�VXMHLWRV�GD�SUySULD�SHVTXLVD��H�QmR�FRPR�VHXV�REMHWRV��4XH�

FRQVLGHUHP�TXH�D�SURGXomR�GR�FRQKHFLPHQWR�SRGH�RFRUUHU�QR�HQFRQWUR�TXH�HVVHV�

VXMHLWRV�HVWDEHOHFHP�HQWUH�VL�H�QD�UHODomR�FRP�VHXV�HVSDoRV�GH�FRQVWUXomR�GD�YLGD��

DWUDYpV� GR� LQYHVWLPHQWR� GR� VHX� GHVHMR�� SRLV� HVWmR�� DR�PHVPR� WHPSR�� SURGX]LQGR�

HVVHV�HVSDoRV�H�SURGX]LQGR�D�VL�PHVPRV��³2�GHVHMR�p�D�SUySULD�SURGXomR�GR�UHDO�H�

µVy�Ki�UHDO�VRFLDO¶��DVVLP��D�SURGXomR�GR�GHVHMR��SURGXomR�GH�UHDOLGDGH��p�DR�PHVPR�

WHPSR��H�LQGLVVRFLDYHOPHQWH��PDWHULDO��VHPLyWLFD�H�VRFLDO�>���@´��5ROQLN��������S��������

$SRVWDU�QD�GHVFRQVWUXomR�GD�UDFLRQDOLGDGH�FLHQWLILFD�KHJHP{QLFD�FRPR�R�~QLFR�

PRGHOR�OHJtWLPR�H�FDSD]�GH�³DOFDQoDU´�R�FRQKHFLPHQWR�p�DSRVWDU�pWLFD�H�SROLWLFDPHQWH�

QD�LGHLD�GH�TXH�R�FRQKHFLPHQWR�p�VHPSUH�XPD�FRQVWUXomR�FROHWLYD�H�UHODFLRQDO��TXH�

HVWi�SURIXQGDPHQWH�DWUDYHVVDGD�H�SRVLFLRQDGD�QR�WHPSR�H�QR�HVSDoR�HP�TXH�HVWi�

VHQGR�FRQVWUXtGD���

&RP� LVVR�� RXWUR� GHVDILR� VH� DSUHVHQWD�� UHFRQKHFHU� TXH� FDGD� VXMHLWR� WHP�

SUHVVXSRVWRV�� p� DWUDYHVVDGR� SRU� FRQVWUXo}HV� Mi� HVWDEHOHFLGDV� SUHYLDPHQWH� H� SRU�

FHUWDV�LGHLDV�GR�TXH�p�RX�QmR�YHUGDGH��SRU�FHUWDV�UHSUHVHQWDo}HV�VREUH�RV�IHQ{PHQRV�

FRP� RV� TXDLV� VH� UHODFLRQD�� H� TXH�� QHVVH� SURFHVVR�� IDEULFD� UHDOLGDGHV� SDUD� VL�� 1R�

HQWDQWR��ID]HU�HVVH�UHFRQKHFLPHQWR�QmR�p�VXILFLHQWH��

3HOD�LPSRUWkQFLD�SDUD�D�FRQVWUXomR�GHVWD�SHVTXLVD�H�GHVWD�WHVH��HQWHQGR�FRPR�

QHFHVViULR� ID]HU� XPD� FRQYHUVD� FRP� DOJXQV� DXWRUHV�GR� FDPSR� GD� 6D~GH�&ROHWLYD�

EUDVLOHLUD�TXH�VmR�LQWHUFHVVRUHV�HP�PLP�Ki�PXLWR�WHPSR��(OHV�ID]HP�SDUWH�GD�PLQKD�

IRUPDomR� FRPR� PLOLWDQWH� H� FRPR� VXMHLWR� LPSOLFDGR� FRP� D� FRQVWUXomR� H� GLVSXWD�

FRWLGLDQD�GR�686���

$OpP� GDV� RIHUWDV� FRQFHLWXDLV�� UHIOH[LYDV� H� WHyULFDV�� HVVHV� DXWRUHV� VmR�

SURGXWRUHV�GH�DJLUHV� LPSOLFDGRV� FDSD]HV� GH� ³ERUUDU´� DV� IURQWHLUDV� GD� SURGXomR� GR�

FRQKHFLPHQWR�QR�VHWRU�VD~GH��DSURSULDQGR�VH�DQWURSRIDJLFDPHQWH�GH�RXWURV�FDPSRV�

GR� VDEHU�� FRPR� D� ILORVRILD�� D� DQWURSRORJLD�� D� SVLFRORJLD� VRFLDO� H� D� SVLFDQiOLVH��2V�

PHVPRV�DXWRUHV�RIHUWDP�SLVWDV�TXH�PH�DMXGDUDP�D�VHJXLU�SRU�XP�FDPLQKR�GHVDILDGRU��

FUtWLFR�H�LQTXLHWDQWH��R�TXDO�PH�OHYD�D�UHSHQVDU�PH�H�D�SHQVDU�RXWURV�VHQWLGRV�SDUD�D�

SURGXomR�GR�FRQKHFLPHQWR��SDUD�RV�SDSpLV�GR�SHVTXLVDGRU�H�SDUD�D�SUySULD�SHVTXLVD�

QHVVH�FDPSR���

(QWUH� HVVHV� DXWRUHV�� GHVWDFDP�VH� (PHUVRQ� (OLDV� 0HUK\�� /XL]� &DUORV� GH�

2OLYHLUD�&HFtOLR�H�/DXUD�&DPDUJR�0DFUX]�)HXHUZHUNHU��'HVWDFR�DOJXPDV�GDV�PXLWDV�

RIHUWDV�GHOHV�FRP�DV�TXDLV�PH�HQFRQWUHL�QR�GHFRUUHU�GRV�DQRV��SHOD�FRQYHUVD�TXH�



���
�

�

SURGX]HP� FRP� D� GLVFXVVmR� TXH� IDoR� QHVWH� WySLFR�� ³FRQKHFHU� PLOLWDQWH� GR� VDEHU�

LPSOLFDGR´��0HUK\���������³SHVTXLVDGRU�LQ�PXQGR´��$EUDKmR�HW�DO���������0HUK\�HW�DO���

�������TXHVWmR�GR�³GXSOR�WUtSOLFH�HVWDWXWR´�QRV�HVWXGRV�VREUH�JHVWmR�H�RUJDQL]Do}HV�

GH� VD~GH� QR� 686� �&HFtOLR�� ������� HGXFDomR� SHUPDQHQWH� H� IRUPDomR� HP� VD~GH�

�)HXHUZHUNHU����������

3DUD� DOpP� GRV� HQFRQWURV� FRP� RIHUWDV� WHyULFDV� GHVVHV� DXWRUHV�� IRUDP� RV�

HQFRQWURV�H�DV�WURFDV�FRP�HOHV�SUySULRV��HQWUH�WDQWRV�RXWURV��HP�HVSDoRV�GH�GHEDWHV��

RULHQWDo}HV� H� WUDEDOKRV� FRQMXQWRV� TXH� PH� DMXGDUDP� D� IDEULFDU� RXWURV� GHYLUHV�

WUDEDOKDGRU�GH�VD~GH�H�RXWUDV�IRUPDV�GH�KDELWDU�D�SUySULD�6D~GH�&ROHWLYD��

$� LGHLD�H�R�UHFRQKHFLPHQWR�GH�TXH�R�FRWLGLDQR�GRV�VHUYLoRV�GH�VD~GH��VXDV�

SUiWLFDV� GH� FXLGDGR�� GH� JHVWmR� H� GH� IRUPDomR�� VmR� XP� ODERUDWyULR� SHUPDQHQWH� H�

H[WUHPDPHQWH� LQWHQVR�GH�SURGXo}HV�LQYHQo}HV�GH�WHFQRORJLDV�H�GH�FRQKHFLPHQWRV�

VmR�HVWUXWXUDQWHV� SDUD� D� IDEULFDomR�GR�686�� 6mR� WDPEpP�HVWUXWXUDQWHV� SDUD� HVWD�

SHVTXLVD�GH�GRXWRUDGR��TXH�SDUWH�GR�UHFRQKHFLPHQWR�GH�TXH�HVVHV�FRQKHFLPHQWRV�

SURGX]LGRV� QR� FRWLGLDQR� GRV� VHUYLoRV� GH� VD~GH� VmR� YiOLGRV� H� FRQVWLWXWLYRV� GRV�

SURFHVVRV�GH�VXEMHWLYDomR��VHPSUH�QR�³HQWUH´�GR�HQFRQWUR��H�GD�SUySULD�SURGXomR�GRV�

VXMHLWRV�� HQTXDQWR� VH� SURGX]HP� FROHWLYDPHQWH� DV� SUiWLFDV� GH� FXLGDGR�� JHVWmR� H�

IRUPDomR��5ROQLN��������0HUK\��������)HXHUZHUNHU����������

1HVVH� VHQWLGR�� RV� HQFRQWURV� TXH� DFRQWHFHUDP� H� DV� UHODo}HV� TXH� VH�

HVWDEHOHFHUDP�HQWUH�PLP�H�RXWURV�WUDEDOKDGRUHV�GH�VD~GH��H�HQWUH�PLP�H�SHVVRDV�HP�

VLWXDomR�GH�UXD�TXH�VmR�XVXiULDV�GRV�UHIHULGRV�VHUYLoRV��WrP�XP�SDSHO�IXQGDPHQWDO��

$�6D~GH�&ROHWLYD�p�XP�FDPSR�GH�SURGXomR�GH�VDEHUHV�H�SUiWLFDV�EDVWDQWH�

SROLI{QLFR�� SROLVVrPLFR�� P~OWLSOR�� LQWHUGLVFLSOLQDU� H� VHP� IURQWHLUDV� PXLWR� EHP�

GHOLPLWDGDV�� WDPEpP�� EDVWDQWH� WHQVR� H� FKHLR� GH� GLVSXWDV� HP� WRUQR� GR� TXH� p�

UHFRQKHFLGR�FRPR�FRQKHFLPHQWR�YiOLGR�H�GH�TXDLV�IRUPDV�VmR�FRQVLGHUDGDV�OHJtWLPDV�

SDUD�³DOFDQoi�OR´��

$OpP�GH�DQXQFLDU�HVVH�UHFRQKHFLPHQWR��p�SUHFLVR�GHVHQYROYHUPRV�HVWUDWpJLDV�

SDUD�³HQ[HUJi�OR´��WRUQi�OR�YLVtYHO��H�³GDU�OtQJXDV´�RX�IRUPDV�GH�H[SUHVVmR�D�HOH��WRUQi�

OR�GL]tYHO���(VVH�SURFHVVR�YHP�VHQGR�FRQVWUXtGR�Ki�DOJXP�WHPSR��PDV�QmR�D�SDUWLU�GH�

XP�³DPDGXUHFLPHQWR´�HSLVWHPROyJLFR�LVRODGR��OLQHDU�H�WUDQVFHQGHQWH��DR�FRQWUiULR��IRL�

XP�PRYLPHQWR�FRQYRFDGR�SRU�DWRUHV�VRFLDLV�TXH�VH�WUDQVIRUPDYDP�H�SURWDJRQL]DYDP�

PXGDQoDV� QR� FHQiULR� SROtWLFR� H� VRFLDO� EUDVLOHLUR� GH� PDQHLUD� JHUDO� H�� PDLV�

HVSHFLILFDPHQWH�� QD� VD~GH�� QR� ILP� GRV� DQRV� ��� H� LQtFLR� GRV� DQRV� ��� GR� VpFXOR�

SDVVDGR��7UDQVIRUPDo}HV�TXH�JHUDUDP�RXWUDV�QHFHVVLGDGHV��RXWURV�GHVDILRV�H�RXWUDV�
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DJHQGDV� SDUD� R� PRYLPHQWR� SHOD� 5HIRUPD� 6DQLWiULD� %UDVLOHLUD�� TXH�� QR� SHUtRGR��

GLVSXWDYD�D�WDUHID�GH�LPSODQWDU�R�686�QR�FRQWH[WR�GRV�VLVWHPDV�ORFDLV�GH�VD~GH�SHOR�

%UDVLO� DIRUD�� ³IRL� R� UHWRUQR� GR� VXMHLWR´�� (VVH� FHQiULR� GHPDQGRX� RXWUDV� HVWUDWpJLDV��

RXWUDV�WHFQRORJLDV��RXWUDV�HSLVWHPRORJLDV�TXH�VH�ID]LDP�WDPEpP�QHFHVViULDV�D�SDUWLU�

GH� FHUWR� PRPHQWR�� WUD]HQGR� XPD� FHQWUDOLGDGH�PDLRU� SDUD� RV� HVWXGRV� TXDOLWDWLYRV�

�&HFtOLR���������

&HFtOLR��������S�������GHVWDFD�XP�

��
>���@�GHVORFDPHQWR�GR�LQWHUHVVH�RX�IRFR�GH�DWHQomR�GDV�JUDQGHV�³HVWUXWXUDV´��
GD� JUDQGH� SROtWLFD�� SDUD� R� FRWLGLDQR�� SDUD� R� PXQGR� GH� WUDEDOKDGRUHV�
SURGX]LQGR�R�FXLGDGR��GLVSXWDQGR�VHQWLGRV�SDUD�VHX�WUDEDOKR��GDt�D�UHOHYkQFLD�
FUHVFHQWH�GRV�HVWXGRV�TXDOLWDWLYRV�QD�6D~GH�&ROHWLYD���

�

(VVH�DXWRU�FRORFD�TXH�WrP�VLGR�FDGD�YH]�PDLV�IUHTXHQWHV�SHVTXLVDV�QDV�TXDLV�

RV� SHVTXLVDGRUHV� VmR�� DR� PHVPR� WHPSR�� PLOLWDQWHV�� WUDEDOKDGRUHV� GH� VD~GH� RX�

JHVWRUHV�GDV�H[SHULrQFLDV��GDV�SROtWLFDV�S~EOLFDV�RX�PRGHORV�WHFQRDVVLVWHQFLDLV�TXH�

HVWmR� LQYHVWLJDQGR�� 6mR� RV� SHVTXLVDGRUHV� H�� DR� PHVPR� WHPSR�� RV� SHVTXLVDGRV�

�&HFtOLR���������

3DUD�0HUK\��������S������HVVDV�DSRVWDV�GH�SHVTXLVD�FULDP�XPD�TXHVWmR�SDUD�

RV�SHVTXLVDGRUHV�SDUD�D�TXDO�Ki�XPD��

�
>���@� LQVXILFLrQFLD� GD� QRomR� GH� SHVTXLVDGRU� LQWHUHVVDGR�� GL]HQGR� TXH� WRGR�
SHVTXLVDGRU�� FRPR� Mi� HVWi� FRQVDJUDGR� SHODV� GLVFXVV}HV� VREUH� R� ³ID]HU�
FLrQFLD´��p��DOpP�GH�VXMHLWR�HSLVWrPLFR��RX�VHMD��SRUWDGRU�GH�WHRULDV�H�PpWRGRV�
TXH�OKH�SHUPLWHP�VH�GHEUXoDU�H�HVWXGDU�FHUWRV�REMHWRV�GD�FLrQFLD��XP�VXMHLWR�
LGHROyJLFR��XP�VXMHLWR�³FXOWXUDO´��RX�VHMD��XP�VXMHLWR�LQWHUHVVDGR�TXH�Gi�YDORU�
D�FHUWDV�FRLVDV�H�QmR�RXWUDV��TXH�WHP�FHUWDV�RSo}HV�H�QmR�RXWUDV��TXH�WHP�
FHUWDV�FRQFHSo}HV�LGHROyJLFDV�H�QmR�RXWUDV���

�

6HJXQGR�R�DXWRU��R�GHVDILR�QmR�VHULD�R�IDWR�GH�R�SHVTXLVDGRU��QHVVHV�FDVRV��

VHU�XP�VXMHLWR�LQWHUHVVDGR��R�SUREOHPD�VHULD�TXH��DOpP�GH�VXMHLWR�LQWHUHVVDGR��HOH�p�

LPSOLFDGR�� p� R� DQDOLVDGRU� H� R� DQDOLVDGR�� ³e� XP� VXMHLWR� PLOLWDQWH� TXH� SUHWHQGH� VHU�

HSLVWrPLFR��H�RV�GHVHQKRV�GH�LQYHVWLJDomR�TXH�WHPRV�FRPR�FRQVDJUDGRV�QR�FDPSR�

GDV�FLrQFLDV�QmR�GmR�FRQWD�GHVWH�WLSR�GH�SURFHVVR�>���@´��0HUK\��������S������

&RPR�WHQKR�SRQWXDGR��HVVH�p�H[DWDPHQWH�R�PHX�FDVR��6RX�XP�VXMHLWR�PLOLWDQWH�

SHOD� YLGD�� QR� VHQWLGR� GD� SURGXomR� GD� GLIHUHQoD� FRPR� SRWrQFLD�� H� SHOD� GHIHVD� H�

FRQVWUXomR� GH� XP� 6LVWHPD� ÒQLFR� GH� 6D~GH� S~EOLFR�� HTXkQLPH�� XQLYHUVDO� H� GH�

TXDOLGDGH��XP�686�TXH�VHMD�XP�SURMHWR�HPDQFLSDWyULR�H�FLYLOL]DWyULR��GH�GLPHQVmR�

VRFLHWiULD��H�D�H[SUHVVmR�GH�XPD�GHPRFUDFLD�QD�TXDO�D�VD~GH�p�XP�GLUHLWR�GH�WRGRV�H�
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XP� GHYHU� GR� (VWDGR�� $R�PHVPR� WHPSR�� VRX� XP� VXMHLWR� HSLVWrPLFR� �SURSXV�PH� D�

UHDOL]DU�XPD�SHVTXLVD�QR�FDPSR�GD�6D~GH�&ROHWLYD��QR�kPELWR�GH�XP�SURJUDPD�GH�

SyV�JUDGXDomR��H�LQWHUHVVDGR���

$OpP� GLVVR�� SURSRQKR�PH� LQYHVWLJDU� D� SURGXomR� GRV� HQFRQWURV� FRP�

WUDEDOKDGRUHV�GH�GXDV�HTXLSHV�GH�VD~GH�H�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�QR�

&HQWUR�+LVWyULFR�GH�6DOYDGRU��QR�FRQWH[WR�GD�SURGXomR�GR�FXLGDGR�HP�VD~GH�GHVWHV��

H�DV�WUDQVIRUPDo}HV�SHODV�TXDLV�SDVVHL�QHVVH�SURFHVVR��2�PDLV�³GHOLFDGR´�p�TXH�DWXHL�

FRPR�SUHFHSWRU�GH�HVWXGDQWHV�GD�)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD�GD�8QLYHUVLGDGH�

)HGHUDO�GD�%DKLD��)0%�8)%$��H�WDPEpP�IXL�PHPEUR�GD�HTXLSH�GH�XP�GRV�VHUYLoRV�

�R�&$36DG�*UHJyULR� GH�0DWRV�� GXUDQWH� SDUWH� GR� SHUtRGR� QR� TXDO� FRQVWUXt� WRGD� D�

LQYHVWLJDomR��3RU�LVVR��LQHTXLYRFDPHQWH��WDPEpP�VRX�XP�VXMHLWR�LPSOLFDGR��SRLV�PH�

FRORFR�QR�OXJDU�GH�DQDOLVDGRU�H�DQDOLVDGR��0HUK\���������DVVLP�FRPR�R�VmR�WRGDV�DV�

SHVVRDV�TXH�HVWLYHUDP�QRV�HQFRQWURV�FRPLJR�H�TXH��GH�DOJXPD�IRUPD��SDUWLFLSDUDP�

GD�SHVTXLVD��

&RPR�FRORFDP�*RPHV�HW�DO���������S�������

�
>���@� WRGR�SHVTXLVDGRU�p�XP�VXMHLWR�HSLVWrPLFR�QD�VXD� IRUPDomR�QmR� WHPRV�
G~YLGDV�� 1R� HQWDQWR�� R� UHYHODGRU� SDUD� QyV�� VXMHLWRV� SHVTXLVDGRUHV�� IRL�
SHUFHEHU� RV� DWUDYHVVDPHQWRV� GH� QRVVDV� LPSOLFDo}HV� FRP� R� WHPD� GD�
SHVTXLVD��1yV��SHVTXLVDGRUHV�QD�GREUD�GR�VXMHLWR�GR�HSLVWrPLFR�H�LPSOLFDGR��
1yV�SHVTXLVDGRUHV�QR�HQWUH�GR�VDEHU�H�ID]HU��$�PLFURSROtWLFD�GR�WUDEDOKR�H�
FXLGDGR�HP�VD~GH�VH�Gi�QR�HVSDoR�GHVVH�HQWUH��ID]HU�H�VDEHU��QHVVD�GREUD��
2�WUDEDOKR�YLYR�HP�DWR��HP�VD~GH�WHP�HVVD�FRQGLomR��R�VDEHU�VH� LQVWLWXL�D�
SDUWLU�GR�HQFRQWUR�FRP�R�RXWUR��SRLV�WRGR�H�TXDOTXHU�WUDEDOKR�HP�VD~GH�VH�ID]�
QR�HQFRQWUR��FRP�R�XVXiULR���

�

3RUWDQWR�� WRUQD�VH� FHQWUDO� R� GLiORJR� GD� 6D~GH� &ROHWLYD� FRP� D� DQiOLVH�

LQVWLWXFLRQDO��PDLV�HVSHFLILFDPHQWH�DWUDYpV�GDV�SURGXo}HV�GH�5HQp�/RXUDX��*HRUJHV�

/DSDVVDGH� H� )pOL[� *XDWWDUL�� H� VXDV� FRQWULEXLo}HV� SDUD� R� FDPSR� GD� FOtQLFD�� GDV�

LQWHUYHQo}HV�� GD� IRUPDomR�GH� WUDEDOKDGRUHV�GH� VD~GH�H� GD�SHVTXLVD�SURGXomR�GR�

FRQKHFLPHQWR��D�SDUWLU�GD�FULDomR�GH�XP�HVSDoR�LQWHUFHVVRU�HQWUH�RV�GRLV�FDPSRV���

�

�

�

�

�

�
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�

����$� SURGXomR� GR� FRQKHFLPHQWR� VH� Gi� SHORV� DIHWRV�� HP� PRYLPHQWR��
DWUDYpV�GDV�FRQH[}HV�H�GD�DomR�
�

2XWUD�FRQYHUVD�TXH�TXHUR�ID]HU�p�FRP�D�LGHLD�GH�SURGXomR�GH�FRQKHFLPHQWR��

TXH��SRU�VXD�YH]��VH�FRQIXQGH�FRP�D�SURGXomR�GD�SHVTXLVD��VHXV�SUHVVXSRVWRV�pWLFRV�

H�HSLVWHPROyJLFRV���

(QWHQGR�D�SURGXomR�GR�FRQKHFLPHQWR�HP�XPD�SHUVSHFWLYD�LPDQHQWH��QD�TXDO�

HOH�p�XPD�SURGXomR�TXH�VH�Gi�DWUDYpV�GRV�HQFRQWURV�H�GDV�H[SHULrQFLDV��TXH�KDELWD�

RV�SURFHVVRV�GH�VXEMHWLYDomR�H�p�HIHLWR�GRV�DIHWRV�TXH�RV�HQFRQWURV�SURGX]HP�QRV�

FRUSRV��e�FRQVWLWXWLYR��SRUWDQWR��GD�LQYHQomR��FRQVHUYDomR�H�IDEULFDomR�GDV�SUySULDV�

H[LVWrQFLDV��8PD�SURGXomR�FDUWRJUiILFD�HP�PRYLPHQWR��QDV�UHODo}HV��QRV�HQFRQWURV��

(VVD�FRQYHUVD�VH�Gi��DVVLP��SHOR�HQFRQWUR�FRP�DOJXQV�FRQFHLWRV�IHUUDPHQWD��

FRPR� RV� RIHUWDGRV� SHOD� WHRULD� GDV� DIHFo}HV�� GH� 6SLQR]D� �������� H� SHOD� WHRULD� GD�

DXWRSRLHVH�� GH�0DWXUDQD� H� 9DUHOD� �������� )UDQFR� �������� DR� HVWXGDU� D� WHRULD� GDV�

DIHFo}HV�GH�6SLQR]D���������FRORFD�TXH�R�FRQKHFLPHQWR�VH�Gi�SHORV�DIHWRV��$�WHRULD�

GD�DXWRSRLHVH�PH�FRQYLGD�D�³UHFXVDU�R�PRGHOR�GD�UHSUHVHQWDomR´��QR�TXDO�³FRQKHFHU�

QmR�p�UHSUHVHQWDU��FRPR�VH�VXS}H�HP�XPD�SHUVSHFWLYD�TXH�WRPD�D�FRJQLomR�FRPR�

SURFHVVDPHQWR�GD�LQIRUPDomR�WUDQVIHULGD�GR�PHLR�SDUD�R�RUJDQLVPR´��3DVVRV��%DUURV��

������S��������

)UDQFR� �������� SDUD� UHIOHWLU� R� WUDEDOKR� HP� VD~GH�� GLDORJD� FRP� D� WHRULD� GDV�

DIHFo}HV�SUHVHQWH� QD� REUD� ³eWLFD´� �6SLQR]D�� ������� HVVH�GLiORJR�QRV�DSUR[LPD�GD�

SURGXomR�H[WUHPDPHQWH�FRPSOH[D�GHVVH�ILOyVRIR�H�WLUD�SURYHLWR�GH�DOJXPDV�GH�VXDV�

RIHUWDV�FRQFHLWXDLV��R�TXH�QRV�DMXGD�D�SHQVDU�RV�SURFHVVRV�GH�VXEMHWLYDomR�H�VXD�

UHODomR�FRP�D�SURGXomR�GR�FRQKHFLPHQWR�SHORV�KXPDQRV���

)UDQFR�FRORFD�TXH��VHJXQGR�6SLQR]D��³RV�FRUSRV�WrP�D�FDSDFLGDGH�GH�DIHWDU�

XQV� DRV�RXWURV� QR�HQFRQWUR� HQWUH� VL�� H� R� HIHLWR� GRV�DIHWRV� p� R� TXH� HOH� FKDPD� GH�

DIHFo}HV´��)UDQFR��������S��������$VVLP��DV�DIHFo}HV�VmR�DOWHUDo}HV�GH�HVWDGR�GHVVHV�

FRUSRV��RV�TXDLV��D�GHSHQGHU�GD�IRUPD�FRPR�VmR�DIHWDGRV��SRGHP�WHU�VXD�SRWrQFLD�GH�

DJLU� DXPHQWDGD�HVWLPXODGD� �SDL[}HV� DOHJUHV�� RX�� DR� FRQWUiULR�� GLPLQXtGD�UHIUHDGD�

�SDL[}HV�WULVWHV���)UDQFR��������9LQFL����������

$� SDUWLU� GD� LGHLD�GH�TXH�RV� FRUSRV� VH�DIHWDP�H�PXGDP�GH�HVWDGR��6SLQR]D�

SURS}H� WUrV� JrQHURV� GH� FRQKHFLPHQWR�� FRP� RV� TXDLV� GLDORJR� VHP�D� SUHWHQVmR� GH�

DSURIXQGDU� D� WHRULD� FRPSOH[D� GR� ILOyVRIR�� 2� SULPHLUR� JrQHUR� GR� FRQKHFLPHQWR� GL]�



���
�

�

UHVSHLWR�j�RSLQLmR�RX�LPDJLQDomR��H�p�UHVXOWDGR�GH�IRUoDV�H[WHUQDV�TXH�SRYRDP�QRVVR�

SURFHVVR�GH�VXEMHWLYDomR�H�SURGX]HP�SDL[}HV��RX�LGHLDV�LQDGHTXDGDV�H�FRQIXVDV��2�

VHJXQGR� JrQHUR� VH� UHODFLRQD� FRP� D� UD]mR�� FRP� RV� XQLYHUVDLV� GR� FRQKHFLPHQWR��

IRUPDQGR�FDPSRV�FRPXQV�GH�UHSUHVHQWDomR�HP�UHODomR�jV�SURSULHGDGHV�GDV�FRLVDV��

TXH� VHULD� R� FRQKHFLPHQWR� FLHQWtILFR�� -i� R� WHUFHLUR� JrQHUR� GR� FRQKHFLPHQWR� VH� Gi�

TXDQGR�Ki�R�HQWHQGLPHQWR�VREUH�DV�IRUoDV�TXH�DIHWDP�R�FRUSR�RX�VHX�SURFHVVR�GH�

VXEMHWLYDomR� �)UDQFR�� ������ 6SLQR]D�� ������� $VVLP�� R� WHUFHLUR� JrQHUR� GR�

FRQKHFLPHQWR�RIHUWD� D� LGHLD� GH� TXH� ³>���@�R� FRPSUHHQGHU� >���@� QmR�p� XP�DWR�DSHQDV�

UDFLRQDO�� PDV� VLJQLILFD� SURGX]LU� XP� FRQKHFLPHQWR� SHOD� µFLrQFLD� LQWXLWLYD¶�� 8P�

DSUHQGL]DGR�SHOR�FRUSR�H�FRP�R�FRUSR��HP�XPD�LGHLD�QD�TXDO�FRUSR�H�PHQWH�QmR�VH�

VHSDUDP��R�TXH�VXS}H�R�FRQKHFLPHQWR�WDPEpP�SHORV�DIHWRV�´��)UDQFR��������S��������

$�SDUWLU�GHVVH�HQWHQGLPHQWR��)UDQFR��������S�������FRORFD�TXH�

�
>���@�SURFHVVRV�FRJQLWLYRV�H�DIHWLYRV�DQGDP�MXQWRV�D�SDUWLU�GD�H[SRVLomR�GDV�
SHVVRDV� DR� VHX� SUySULR� WUDEDOKR�� R� TXH� SURSRUFLRQD� XP�DSUHQGL]DGR� SHOD�
UD]mR�H�SHOR�FRUSR�DR�PHVPR�WHPSR�H�FRPR�XP�~QLFR�SURFHVVR��'HVWD�IRUPD��
UHFRQKHFHPRV� WRGDV� DV� IRUPDV� GH� SURGXomR� GH� FRQKHFLPHQWR� TXH�
FRQVLGHUDP� TXH� D� DSUHQGL]DJHP� VH� Gi� DR� PHVPR� WHPSR� SRU� SURFHVVRV�
FRJQLWLYRV�H�DIHWLYRV��HP�TXH�FRJQLomR�H�VXEMHWLYDomR�HQYROYHP�D�FRQVWUXomR�
GH�XP�GHYLU�KXPDQR��D�SHVVRD�HP�SHUPDQHQWH�PXGDQoD��

�

-i�R�SHQVDPHQWR�GH�0DWXUDQD�H�9DUHOD��������TXHVWLRQD�R�UHSUHVHQWDFLRQLVPR�

H�R�FDUWHVLDQLVPR�GD�FLrQFLD�FOiVVLFD�PRGHUQD�H� WUD]�R�PRYLPHQWR�FRPR�FDWHJRULD�

LPDQHQWH� �$UD~MR�� ������� (OHV� SURS}HP� D� WHRULD� GD� DXWRSRLHVH� RX� ELRORJLD� GR�

FRQKHFHU��TXH��VHJXQGR�0DWXUDQD��������S�������FRQVLVWH�HP�
�

>���@�XPD�H[SOLFDomR�GR�TXH�p�R�YLYHU�H��DR�PHVPR�WHPSR��XPD�H[SOLFDomR�GD�
IHQRPHQRORJLD�REVHUYDGD�QR�FRQVWDQWH�YLU�D�VHU�GRV�VHUHV�YLYRV�QR�GRPtQLR�
GH� VXD� H[LVWrQFLD�� (QTXDQWR� XPD� UHIOH[mR� VREUH� R� FRQKHFHU�� VREUH� R�
FRQKHFLPHQWR�� p� XPD� HSLVWHPRORJLD�� (QTXDQWR� XPD� UHIOH[mR� VREUH� QRVVD�
H[SHULrQFLD�FRP�RV�RXWURV�QD�OLQJXDJHP��p�WDPEpP�XPD�UHIOH[mR�VREUH�DV�
UHODo}HV�KXPDQDV�HP�JHUDO��H�VREUH�D�OLQJXDJHP�H�D�FRJQLomR�HP�SDUWLFXODU��

�

6HJXQGR�0DWXUDQD�H�9DUHOD��QR�VHX�OLYUR�³$�iUYRUH�GR�FRQKHFLPHQWR´��������S��

�����

�
>���@�R�IHQ{PHQR�GR�FRQKHFHU�QmR�SRGH�VHU�HTXLSDUDGR�j�H[LVWrQFLD�GH�³IDWRV´�
RX�REMHWRV�Oi�IRUD��TXH�SRGHPRV�FDSWDU�H�DUPD]HQDU�QD�FDEHoD��$�H[SHULrQFLD�
GH� TXDOTXHU� FRLVD� �Oi� IRUD�� p� YDOLGDGD� GH� PRGR� HVSHFLDO� SHOD� HVWUXWXUD�
KXPDQD�� TXH� WRPD� SRVVtYHO� XPD� FRLVD�� TXH� VXUJH� QD� GHVFULomR�� 7DO�
FLUFXODULGDGH�� WDO� HQFDGHDPHQWR� HQWUH� DomR� H� H[SHULrQFLD�� WDO�
LQVHSDUDELOLGDGH�HQWUH�VHU�GH�XPD�PDQHLUD�SDUWLFXODU�H�FRPR�R�PXQGR�QRV�



���
�

�

SDUHFH�VHU��LQGLFD�TXH�WRGR�DWR�GH�FRQKHFHU�SURGX]�XP�PXQGR��>���@�7RGR�ID]HU�
p�FRQKHFHU�H�WRGR�FRQKHFHU�p�ID]HU��

��

)pOL[�*XDWWDUL��QD�VXD�REUD�³&DRVPRVH´��������S��������GHIHQGH�D�H[SDQVmR�GD�

WHRULD� GD� DXWRSRLHVH� SDUD� DOpP� GR� VLVWHPD� ELROyJLFR�� ³HVWHQGHQGR�D� jV�PiTXLQDV�

VRFLDLV��jV�PiTXLQDV�HFRQ{PLFDV�H�DWp�PHVPR�jV�PiTXLQDV�LQFRUSRUDLV�GD�OtQJXD�GD�

WHRULD��GD�FULDomR�HVWpWLFD´���

$�FRQYHUVD�FRP�D�WHRULD�GDV�DIHFo}HV�H�FRP�D�WHRULD�GD�DXWRSRLHVH�LQWHQFLRQD�

VXVWHQWDU� D� DSRVWD� QD� SURGXomR� GR� FRQKHFLPHQWR� DWUDYpV� GD� H[SHULrQFLD�� GR�

ODQoDPHQWR�GRV�FRUSRV�DRV�HQFRQWURV�H�jV�FRQH[}HV��DWUDYpV�GRV�TXDLV�VmR�DIHWDGRV�

H�WUDQVIRUPDGRV��(VVD�DSRVWD�FRPSUHHQGH�RV�FRUSRV�D�SDUWLU�GD�LGHLD�GH�³FRUSR�VHP�

yUJmRV´��'HOHX]H��*XDWWDUL���������FDUDFWHUL]DGRV�SHOD�VXD�FDSDFLGDGH�GH�DIHWDU�H�GH�

VHU� DIHWDGR�� GH� VH�SURGX]LU� D� SDUWLU� GH�H[SHULPHQWDo}HV�H� GLIHUHQFLDo}HV�� SRU� VXD�

LPDQrQFLD��SRU�VXD�SRWrQFLD��SRU�VXD�FDSDFLGDGH�GH�YLU�D�VHU�RXWURV��SRU�VXD�OLEHUGDGH��

SRU�VHXV�GHYLUHV���

e� QRV� HQFRQWURV� TXH� RV� FRUSRV� DIHWDGRV� VRIUHP� DEDORV�� TXH� RV� WHUULWyULRV�

H[LVWHQFLDLV�VH�GHVPDQFKDP�H�RXWURV�VmR�IDEULFDGRV��5ROQLN���������TXH�RFRUUHP�RV�

PRYLPHQWRV�� 1R�PRYLPHQWR� GD� DomR�� QRV� HQFRQWURV�� QDV� DIHWDo}HV� P~WXDV� H� QD�

FRQVWUXomR�GH�QRYRV�PXQGRV��DWUDYpV�GH�XPD�HVSpFLH�GH�YLROrQFLD��R�SHQVDPHQWR�H�

R�FRQKHFLPHQWR�YmR�VHQGR�SURGX]LGRV��SRLV�³SHQVDU�p�WDPEpP�REMHWR�GH�XP�HQFRQWUR��

XP� HQFRQWUR� TXH� ID]� VLJQR�� LQFRPRGD� H� IRUoD� D� SHQVDU� Mi� TXH� QDWXUDOPHQWH� QmR�

SHQVDPRV��PDV�VRPHQWH�TXDQGR�VRPRV�LQFRPRGDGRV�H��SRUWDQWR��OHYDGRV�D�SHQVDU´�

�'DPDVFHQR��������S�������

6XHO\�5ROQLN��������S������FRORFD�TXH��³VHJXQGR�SHVTXLVDV�UHFHQWHV��FDGD�XP�

GH�QRVVRV�yUJmRV�GR�VHQWLGR�p�SRUWDGRU�GH�XPD�GXSOD�FDSDFLGDGH��XPD�FRUWLFDO�H�RXWUD�

VXEFRUWLFDO´��(OD�FKDPD�HVVD�VHJXQGD�FDSDFLGDGH�GRV�yUJmRV�GR�VHQWLGR�HP�FRQMXQWR�

GH�³FRUSR�YLEUiWLO´��R�TXDO�

�
>���@�QRV�SHUPLWH�DSUHHQGHU�D�DOWHULGDGH�HP�VXD�FRQGLomR�GH�FDPSR�GH�IRUoDV�
YLYDV�TXH�QRV�DIHWDP�H�VH�ID]HP�SUHVHQWHV�HP�QRVVR�FRUSR�VRE�D�IRUPD�GH�
VHQVDo}HV��2�H[HUFtFLR�GHVWD�FDSDFLGDGH�HVWi�GHVYLQFXODGR�GD�KLVWyULD�GR�
VXMHLWR�H�GD�OLQJXDJHP��&RP�HOD��R�RXWUR�p�XPD�SUHVHQoD�TXH�VH�LQWHJUD�j�
QRVVD�WH[WXUD�VHQVtYHO��WRUQDQGR�VH��DVVLP��SDUWH�GH�QyV�PHVPRV��>���@�(QWUH�
HVVD�YLEUDWLOLGDGH�GR�FRUSR�H�VXD�FDSDFLGDGH�GH�SHUFHSomR�Ki�XPD�UHODomR�
SDUDGR[DO��e�D�WHQVmR�GHVVH�SDUDGR[R�TXH�PRELOL]D�H�LPSXOVLRQD�D�SRWrQFLD�
GH� FULDomR�� QD� PHGLGD� HP� TXH� QRV� FRORFD� HP� FULVH� H� QRV� LPS}H� D�
QHFHVVLGDGH� GH� FULDUPRV� IRUPDV� GH� H[SUHVVmR� SDUD� DV� VHQVDo}HV�
LQWUDQVPLVVtYHLV� SRU� PHLR� GH� UHSUHVHQWDo}HV� GH� TXH� GLVSRPRV�� $VVLP��
PRYLGRV�SRU�HVVH�SDUDGR[R��VRPRV�FRQWLQXDPHQWH�IRUoDGRV�D�SHQVDU�DJLU�GH�
PRGR�D�WUDQVIRUPDU�D�SDLVDJHP�VXEMHWLYD�H�REMHWLYD��5ROQLN��������S���������
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7UDJR�SDUD�D�FRQYHUVD�XPD�SURGXomR�PDLV�UHFHQWH�GH�6XHO\�5ROQLN��������TXH�

HQWHQGR�VHU�GHYHGRUD�GDV�SURGXo}HV�GH�RXWURV�DXWRUHV��FRPR�6SLQR]D��'HOHX]H�H�

*XDWWDUL�� GLDORJDQGR�� SRUWDQWR�� FRP� DV� FRQYHUVDV� TXH�DFDEHL� GH� ID]HU�� $SHVDU� GH�

DOJXPDV�GH�VXDV� LGHLDV�FHQWUDLV� Mi�WHUHP�VLGR� WUDEDOKDGDV�QHVWH�FDStWXOR��SHOD�VXD�

DWXDOLGDGH��SHOD�DUWLFXODomR�TXH�D�DXWRUD�ID]�FRP�R�TXH�HVWDPRV�YLYHQGR�QR�PXQGR�

H�� HVSHFLILFDPHQWH�� QR� %UDVLO�� H� SRU� VXD� FDSDFLGDGH� GH� VtQWHVH� HP� UHODomR� DRV�

SULQFLSDLV�SRQWRV�GDV�FRQYHUVDV�DQWHULRUHV��DFKHL�LPSRUWDQWH�ID]HU�HVVH�GLiORJR��

5ROQLN��������GHQRPLQD�GH�³LQFRQVFLHQWH�FRORQLDO�FDSLWDOtVWLFR´�D�GLQkPLFD�GR�

LQFRQVFLHQWH�FDUDFWHUtVWLFD�GR�FDSLWDOLVPR�ILQDQFHLUR�FRQWHPSRUkQHR��R�TXDO�WHP�FRPR�

HOHPHQWR� SULQFLSDO� D� UHGXomR� GD� VXEMHWLYLGDGH� j� VXD� H[SHULrQFLD� FRPR� VXMHLWR�� $�

IXQomR� GR� VXMHLWR� WHP� XP� SDSHO� HVVHQFLDO� SDUD� D� YLGD� HP� VRFLHGDGH�� TXH� p� QRV�

FDSDFLWDU�SDUD�GHFLIUDU�RV�FyGLJRV�H�GLQkPLFDV�UHODFLRQDLV�SUySULDV�GD�VRFLHGDGH�HP�

TXH� YLYHPRV�� GH� PRGR� D� SURGX]LU� VHQWLGR�� FULDU� KiELWRV� H� XPD� VHQVDomR� GH�

IDPLOLDULGDGH��FRQVWLWXLQGR�VH�FRPR�XPD�H[SHULrQFLD�VHQVRULDO�H�VHQWLPHQWDO��HPRomR�

SVLFROyJLFD��QD�TXDO�³R�RXWUR�p�YLYLGR�FRPR�XP�FRUSR�H[WHUQR��VHSDUDGR�GR�VXMHLWR��H�

FRP�HOH�VH�UHODFLRQD�SHOD�YLD�GD�FRPXQLFDomR��EDVHDGD�QR�FRPSDUWLOKDPHQWR�GH�XPD�

PHVPD�OLQJXDJHP´��5ROQLN��������S������������

$� UHGXomR� GD� VXEMHWLYLGDGH� DR� VXMHLWR�� QR� HQWDQWR�� H[FOXL� D� H[SHULrQFLD�
LPDQHQWH�j�FRQGLomR�KXPDQD��XP�³IRUD�GR�VXMHLWR´��(VVD�H[SHULrQFLD��H[WLUSDGD�SHOR�

UHJLPH�GH� LQFRQVFLHQWH�FRORQLDO�FDSLWDOtVWLFR��p�H[WUDSHVVRDO��SRLV�VRPRV�RV�HIHLWRV�

YDULiYHLV� GDV� IRUoDV� GR� PXQGR�� QmR� KDYHQGR� FRQWRUQR� SHVVRDO�� H[WUDVVHQVRULDO��

GDQGR�VH�YLD�DIHWRV�H�QmR�SRU�SHUFHSo}HV��H�H[WUDVVHQWLPHQWDO��GDQGR�VH�YLD�HPRomR�

YLWDO�� TXH� p� GLIHUHQWH� GD� HPRomR� SVLFROyJLFD� �5ROQLN�� ������� 1HVVD� HVIHUD� GD�

H[SHULrQFLD��D�UHODomR�FRP�R�RXWUR�VH�Gi�SHOD�HPSDWLD��³QD�TXDO�QmR�Ki�GLVWLQomR�HQWUH�

VXMHLWR�FRJQRVFHQWH�H�REMHWR�H[WHULRU��FRPR�p�R�FDVR�QD�H[SHULrQFLD�GR�VXMHLWR´��5ROQLN��

������S�������6HJXQGR�HVVD�DXWRUD���

�
1D�H[SHULrQFLD�VXEMHWLYD�IRUD�GR�VXMHLWR��R�RXWUR�YLYH�HIHWLYDPHQWH�HP�QRVVR�
FRUSR�� HOH� QRV� KDELWD� SRU� PHLR� GH� VHXV� HIHLWRV�� e� QD� UHODomR� FRP� VXD�
SUHVHQoD� YLYD�� RV� DIHWRV�� TXH� VH� SURGX]� D� HPSDWLD�� $R� KDELWDUHP� QRVVR�
FRUSR�� DV� IRUoDV� GR� PXQGR� QRV� IHFXQGDP�� JHUDQGR� HPEUL}HV� GH� RXWURV�
PXQGRV� HP� HVWDGR� YLUWXDO�� (VWHV� QRV� SURYRFDP� XPD� VHQVDomR� GH�
HVWUDQKDPHQWR�� GLVWLQWD� GD� IDPLOLDULGDGH� TXH� QRV� SURSRUFLRQD� QRVVD�
H[SHULrQFLD�HQTXDQWR�VXMHLWRV��5ROQLN��������S������������

�

6HJXQGR�%XEHU� ��������R�PXQGR��SDUD�R�KRPHP��p�GXSOR��GH�DFRUGR�FRP�D�

GXDOLGDGH�GDV�SDODYUDV�SULQFtSLRV�TXH�HOH�SRGH�SURIHULU��DV�TXDLV�QmR�VmR�YRFiEXORV�



���
�

�

LVRODGRV��SRLV�DQGDP�HP�SDUHV��(OH�FRORFD�TXH�XPD�SDODYUD�SULQFtSLR�p�R�³SDU�(X�7X´��

H�D�RXWUD�p�R�³SDU�(X�,VVR´��6HJXQGR�HVVH�DXWRU��R�(X�QmR�H[LVWH�VHSDUDGR�GR�7X�RX�

GR�,VVR��$VVLP��TXDQGR�DOJXpP�GL]�³(X´��TXHU�GL]HU�R�(X�SUHVHQWH�QR�7X�H�QR�,VVR��DR�

PHVPR�WHPSR��TXDQGR�GL]�³7X´�RX�³,VVR´��R�(X�GH�XPD�RX�GH�RXWUD�SDODYUD�SULQFtSLR�

HVWi�SUHVHQWH��3RU�LVVR��³DTXHOH�TXH�SURIHUH�XPD�SDODYUD�SULQFtSLR�SHQHWUD�QHOD�H�Dt�

SHUPDQHFH´��%XEHU��������S�������

(VVH�DXWRU�FRORFD��DLQGD��

��
$ILUPD�VH�TXH�R�KRPHP�H[SHULHQFLD�R�VHX�PXQGR� >���@�2�KRPHP�H[SORUD�D�
VXSHUItFLH�GDV�FRLVDV�H�DV�H[SHULHQFLD��(OH�DGTXLUH�GHODV�XP�VDEHU�VREUH�VXD�
QDWXUH]D�H�VXD�FRQVWLWXLomR��LVWR�p��XPD�H[SHULrQFLD��(OH�H[SHULHQFLD�R�TXH�p�
SUySULR� jV� FRLVDV�� 3RUpP�� R� KRPHP� QmR� VH� DSUR[LPD� GR�PXQGR� VRPHQWH�
DWUDYpV�GH�H[SHULrQFLDV��>���@�(X�H[SHULHQFLR�DOJXPD�FRLVD��>���@�(X�H[SHULHQFLR�
XPD�FRLVD��>���@�2�H[SHULPHQWDGRU�QmR�SDUWLFLSD�GR�PXQGR��D�H[SHULrQFLD�VH�
UHDOL]D� ³QHOH´� H� QmR� HQWUH� HOH� H� R� PXQGR�� 2� PXQGR� QmR� WRPD� SDUWH� GD�
H[SHULrQFLD��(OH�VH�GHL[D�H[SHULHQFLDU��PDV�HOH�QDGD�WHP�D�YHU�FRP�LVVR��SRLV��
HOH�QDGD�ID]�FRP�LVVR�H�QDGD�GLVVR�R�DWLQJH��2�PXQGR�FRPR�H[SHULrQFLD�GL]�
UHVSHLWR� j� ³SDODYUD�SULQFtSLR� (X�,VVR´�� $� ³SDODYUD�SULQFtSLR� (X�7X´�
IXQGDPHQWD�R�PXQGR�GD�UHODomR��%XEHU��������S����������

�

(��DLQGD�VHJXQGR�%XEHU��������S�������³>���@�UHODomR�p�UHFLSURFLGDGH��0HX�³7X´�

DWXD�VREUH�PLP�DVVLP�FRPR�HX�DWXR�VREUH�HOH��>���@�1yV�YLYHPRV�QR�IOX[R�WRUUHQFLDO�GD�

UHFLSURFLGDGH�XQLYHUVDO��LUUHPHGLDYHOPHQWH�HQFHUUDGRV�QHOD�´��

1R�HQWDQWR��HQWHQGR�D�H[SHULrQFLD�D�SDUWLU�GDV�RIHUWDV�FRQFHLWXDLV�GH�6SLQR]D�

H�)RXFDXOW�� TXH� HX� WURX[H�SDUD�D� FRQYHUVD�DWUDYpV�GDV� FRQWULEXLo}HV�GH�'HOHX]H��

5ROQLN�H�3HOEDUW��H�GD�SURGXomR�GH�0DWXUDQD��3DUD�HVVHV�DXWRUHV��D�H[SHULrQFLD�p�

WUDQVIRUPDomR�TXH�VH�Gi�QD�UHODomR�FRP�R�PXQGR�j�PHGLGD�TXH�HVVH�QRV�DIHWD�H�ID]�

HVWUHPHFHU�RV�FRQWRUQRV�GRV�QRVVRV�WHUULWyULRV�H[LVWHQFLDLV���

'LDORJDQGR�FRP�DV�FRQWULEXLo}HV�GH�%XEHU��D�SURGXomR�GD�H[SHULrQFLD�SUHFLVD�

VH�GDU�³QR�HQWUH´�GRV�QRVVRV�FRUSRV�H�R�PXQGR��GDV�FRLVDV��GDV�LGHLDV��GDV�H[LVWrQFLDV�

RXWUDV�� GD�P~VLFD�� GD�DUWH�� HWF���� j�PHGLGD�TXH� YDL� VHQGR� SURGX]LGR� QRV�HVSDoRV�

LQWHUFHVVRUHV� GRV� HQFRQWURV�� VHPSUH� HP� UHODomR�� (�� FRQFRUGDQGR� FRP� %XEHU��

SUHFLVDPRV� ID]HU� DOJXPD� FRLVD� FRP� LVVR� TXH� DFRQWHFH� QR� HQFRQWUR�� QR� FDVR� GH�

FKDPDUPRV�HVVH�HIHLWR�QRV�QRVVRV�FRUSRV�D�SDUWLU�GRV�HQFRQWURV�GH�H[SHULrQFLD��HVWD�

SUHFLVD�VHUYLU�SDUD�SURGX]LU�PXGDQoDV�QR�PXQGR�GRV�YLYRV��3RLV�EHP��HQWHQGR�TXH�

Vy� WUDQVIRUPD� R� PXQGR� TXHP� WDPEpP� HVWi� HP� WUDQVIRUPDomR�� LPSXOVLRQDGR� SRU�

SURFHVVRV� GHVHMDQWHV� SURGX]LGRV� QR� IRUD� GR� VXMHLWR�� SRLV� p� XPD� H[SHULrQFLD�

H[WUDSHVVRDO��H[WUDVVHQVRULDO�H�H[WUDVVHQWLPHQWDO��5ROQLN���������



���
�

�

'HVVD� IRUPD�� FRORTXHL�PH�R�GHVDILR� GH� FRQVWUXLU� XP�REMHWR� GH�SHVTXLVD� GH�

GRXWRUDGR�TXH�p�IXJLGLR��LQHIiYHO�H�TXH�VH�H[SUHVVD�³QR�HQWUH´�GRV�HQFRQWURV�H�GDV�

UHODo}HV��QRV�HVSDoRV�LQWHUFHVVRUHV��H�SURGX]�UHVVRQkQFLDV�QRV�FRUSRV�HQYROYLGRV��

)RL�QHFHVViULR�DVVXPLU�TXH�HX�HVWDYD�TXHUHQGR�³ROKDU´�SDUD�R�FXLGDGR�GDV�SHVVRDV�

HP�VLWXDomR�GH�UXD��PDV�QmR�FRPR�XP�IHQ{PHQR�DEVWUDWR��WUDQVFHQGHQWH�H�H[WHUQR�D�

PLP��2OKDU�SDUD�DV�H[SHULrQFLDV�SURGX]LGDV�QRV�HQFRQWURV�FRP�HVVDV�SHVVRDV�H�VXDV�

UHYHUEHUDo}HV�QD�SURGXomR�GR�FXLGDGR��PDV��WDPEpP��D�SDUWLU�GDV�H[SHULrQFLDV�GH�

FXLGDGR��ROKDU�SDUD�D�SURGXomR�GDV�H[LVWrQFLDV�GRV�VXMHLWRV�HQYROYLGRV���

(VVH�UHFRUWH�GH�SHVTXLVD�H[LJLX�XPD�DSRVWD�HP�XP�SHUFXUVR�PHWRGROyJLFR�TXH�

PH� DMXGDVVH� QD� LQYHVWLJDomR� GHVVH� SURFHVVR� HP� SURGXomR�� TXH� VHUYLVVH� SDUD� D�

FRQVWUXomR� GH� XP� ROKDU� HP� PRYLPHQWR�� 1RV� WySLFRV� D� VHJXLU�� IDUHL� RXWUDV�

FRQYHUVDo}HV�FRP�R� LQWXLWR� GH�TXH�PH�DMXGHP�QD�FRQVWUXomR�GHVWH�SHUFXUVR��8P�

SHUFXUVR�TXH�p�FRHUHQWH�QHVVH�PRYLPHQWR�TXH�WDPEpP�p�XPD�IRUPD�GH�UHFODPDU�GH�

YROWD� HVVD� H[SHULrQFLD� IRUD� GR� VXMHLWR� LPDQHQWH� j� FRQGLomR� KXPDQD� DSRQWDGD� SRU�

5ROQLN�� H� TXH� YHP� VHQGR� GHVGH� VHPSUH� FDIHWLQDGD� SHOR� LQFRQVFLHQWH� FRORQLDO�

FDSLWDOtVWLFR� �5ROQLN�� ������ ������� 8PD� LQVXUJrQFLD� FRQWUD� R� UHJLPH� FRORQLDO�� XP�

HVIRUoR�GH�LQVWDXUDU�XP�SURFHVVR�GH�GHVFRORQL]DomR���

�

����2�³HVWDU�QR�PXQGR´�p�SURGX]LGR�SRU�DJHQFLDPHQWRV�TXH�VH�IRUPDP�
HP�XP�HPDUDQKDGR�GH�UL]RPDV�
�

&DPLQKDU�SRU�HVVD�SHVTXLVD�UHFRQKHFHQGR�D�SURGXomR�UL]RPiWLFD�GR�PXQGR�

PH�DMXGRX�D�EXVFDU�HVFDSDU�GD�DUPDGLOKD��WRGR�R�WHPSR�SUHVHQWH��GD�OyJLFD�ELQiULD�

TXH�QmR�UHFRQKHFH�D�PXOWLSOLFLGDGH���

$V�QRo}HV�GH�FHUWR�H�HUUDGR��DGHTXDGR�H�LQDGHTXDGR��QRUPDO�H�DQRUPDO��ERP�

H�PDX��SRU�H[HPSOR��SUHFLVDUDP�VHU�GHVFRQVWUXtGDV�RX��QR�PtQLPR��UHSRVLFLRQDGDV�

QR� FDPLQKDU� GD�SHVTXLVD��7DPEpP� IRL� SUHFLVR� UHFRQKHFHU� TXH�� j�PHGLGD�TXH�HUD�

DIHWDGR�SRU�XPD�SHVVRD�HP�VLWXDomR�GH�UXD�RX�SRU�XP�WUDEDOKDGRU�GH�VD~GH��HOD�HOH�

SDVVRX�D�PH�KDELWDU�H�D�YLYHU�DWUDYpV�GH�PLP��SRLV�WRUQRX�VH�SDUWH�GD�FRQVWUXomR�GD�

PLQKD� H[SHULrQFLD�� GRV� PHXV� PRYLPHQWRV�� GRV� PHXV� GHVORFDPHQWRV�� GRV� PHXV�

SHQVDPHQWRV�H�GDV�PLQKDV�SUiWLFDV��GH�JHVWmR��GH�FXLGDGR��GH�HQVLQR�H�GH�SHVTXLVD����

1HVVH�VHQWLGR�DSRQWDGR�SHOR�UL]RPD��WDQWR�R�SHQVDPHQWR�FRPR�D�SURGXomR�GR�

FRQKHFLPHQWR�QmR�WrP�PDLV�XP�OXJDU�QR�TXDO�VH�LQLFLDUDP��XP�SRQWR�]HUR��SRLV�VH�GmR�



���
�

�

HP�IOX[RV�FRQWtQXRV��DVVLP�FRPR�RV�HIHLWRV�GRV�HQFRQWURV�SURGX]LGRV�QD�SHVTXLVD��

QRV� QRVVRV� FRUSRV� �PHX�� GRV� WUDEDOKDGRUHV� H� GRV� XVXiULRV� GRV� VHUYLoRV�� H� VXDV�

H[SUHVV}HV� QD� FRQVWUXomR� GD� UHDOLGDGH� SDUD� FDGD� XP�� VmR� LPSUHYLVtYHLV� H� QmR�

SHUWHQFHP�D�QLQJXpP��'HOHX]H��*XDWWDUL����������

(VVH�UHFRQKHFLPHQWR�WHP�XP�SDSHO�FHQWUDO�QD�SHVTXLVD��SRLV�PH�DMXGRX�D�ROKDU�

SDUD�D�IRUPD�FRPR�VRIULD�DV�DIHFo}HV�SURGX]LGDV�QRV�YiULRV�HQFRQWURV��FRP�SHVVRDV��

FRP�SHQVDPHQWRV��FRP�FRQFHLWRV��FRP�DFRQWHFLPHQWRV��$�HVFULWD�GD�WHVH��DVVLP��IRL�

IHLWD�D�PXLWDV�PmRV��QmR�p�XP�³-RmR�XQR´�HVFUHYHQGR��VmR�PXLWRV�³-RmRV´��(X�VRX�

XPD�PXOWLSOLFLGDGH��H�DV�SHVVRDV�FRP�TXH�PH�UHODFLRQR�VmR�PXOWLSOLFLGDGH�WDPEpP��

$WULEXR�HVVD�HVFULWD�D�XPD�FRQVWUXomR�FROHWLYD��SURGX]LGD�DWUDYpV�GDV�UHVVRQkQFLDV�

TXH�VXUJLUDP�QD�UHODomR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��FRP�RV�WUDEDOKDGRUHV�

GR�&$36DG�H�GR�&RQVXOWyULR�QD�5XD��FRP�PLQKDV�RULHQWDGRUDV�H�FRP�YiULRV�DXWRUHV�

FRP�TXHP�IDoR�FRQH[mR�H�FXMRV�FRQFHLWRV�IHUUDPHQWD�VmR�LQWHUFHVVRUHV�HP�PLP��1mR�

p�SRVVtYHO�DWULEXLU�DOJR�D�PLP�FRPR�DXWRU��QmR�SRU�HVVH�SURFHVVR��HVSHFLILFDPHQWH��

WHU�VLGR�GLIHUHQWH�GH�RXWURV��PDV�SRUTXH�HQWHQGR�TXH�p�DVVLP�TXH�DFRQWHFH��PHVPR�

TXDQGR� QmR� FRQVHJXLPRV� UHFRQKHFHU�� PHVPR� TXDQGR� FULDPRV� XPD� VpULH� GH�

HVWUXWXUDV��UHJUDV�H�HVTXHPDV�SDUD�H[SOLFDU�QyV�PHVPRV�H�R�QRVVR�SHQVDPHQWR��

&RQVLGHUR��DVVLP��TXH�HVWD� WHVH�WHP�XP�GHYLU�UL]RPD��DSHVDU�GH� WRGDV�VXDV�

DPDUUDV�� UDt]HV�H� GHFDOTXHV�� HOD� UHSUHVHQWD� XP�HVIRUoR�GH� FRQVWUXLU� XP�SODQR�GH�

FRQVLVWrQFLD��QR�TXDO�WHQWR�H[SUHVVDU�RV�FDPLQKRV�FRQVWUXtGRV�SDUD�D�VXD�IDEULFDomR��

$V�SURGXo}HV�GR�SHQVDPHQWR�H�GR�FRQKHFLPHQWR�TXH�SUHWHQGR�H[SUHVVDU�DTXL�QmR�

VmR�XPD�SURGXomR�LVRODGD�PLQKD��GD�DXWRULD�GH�XP�-RmR�VXMHLWR��PDV�GH�XP�-RmR�

UL]RPD�� GH� XP� -RmR�PXOWLSOLFLGDGH�� SRLV� IRUDP� GLVSDUDGDV� SRU� DJHQFLDPHQWRV�

UHDOL]DGRV�SRU�HQFRQWURV�DOHDWyULRV�H�DJHQGDGRV��WDPEpP�UL]RPiWLFRV���

2V�HQFRQWURV�FRP�FHUWRV�XVXiULRV��VHMD�SRU�VXDV�Do}HV�RX�QDUUDWLYDV��VHMD�SRU�

VXD�VLPSOHV�SUHVHQoD�H�SHOD�IRUPD�FRPR�QRV�DIHWiYDPRV�PXWXDPHQWH��PH� IL]HUDP�

HQWHQGHU� PHOKRU� HVVD�PXOWLSOLFLGDGH� TXH�PH� KDELWD�� 2V� LQF{PRGRV�� GHVFRQIRUWRV��

FHUWH]DV�GHVPDQFKDGDV�H�HVWUDQKDPHQWRV�JHUDGRV�QD�UHODomR�HQWUH�IRUPDV�GH�VHU�

WmR�GLVWLQWDV�PH�IL]HUDP�WRUQDU�YLVtYHLV��H��GHSRLV��GL]tYHLV��DOJXPDV�GLPHQV}HV�TXH�

�
��3ODQRV�GH�FRQVLVWrQFLD�VHULDP�IOX[RV�FLUFXODQWHV�QD�UHODomR�TXH�HX�HVWDEHOHoR�FRP�RV�HQFRQWURV�H�
DFRQWHFLPHQWRV� QHVVH� SURFHVVR� GH� SHVTXLVD� H� GH� HVFULWD� GD� WHVH�� H� GL]HP� UHVSHLWR� D� XP� FDPSR�
LQYLVtYHO� GDV� PLQKDV� H[SHULrQFLDV�� VHPSUH� FROHWLYDV�� QR� ID]HU� GD� SHVTXLVD�� H� RV� DIHWRV� TXH� GmR�
VLJQLILFDGR�j�UHODomR�FRP�D�SUySULD�SURGXomR�GR�FRQKHFLPHQWR��)UDQFR��0HUK\��������=RXUDELFKYLOL��
�������
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�

PH�FRQVWLWXHP��R�PDFKLVPR�HP�PLP��R�UDFLVPR�HP�PLP��RV�SULYLOpJLRV�GH�FODVVH��D�

YLROrQFLD� TXH�PLQKDV� FHUWH]DV�DFDGrPLFDV�H�PLQKD� EUDQTXLWXGH� �0�OOHU�� &DUGRVR��

������SRGHP�FDXVDU�QDV�SHVVRDV�HP�VLWXDomR�GH�YXOQHUDELOLGDGHV��GH�SHOH�QHJUD��

FKHLDV�GH�PDUFDV�H�FLFDWUL]HV�VXEMHWLYDV�H�ItVLFDV��(VVH�PRYLPHQWR�GH�YHU�H�GH�GL]HU�

GH�RXWUD�PDQHLUD�SURYRFD�GHVORFDPHQWRV��D�IDEULFDomR�GH�QRYRV�SHQVDPHQWRV�H�GH�

QRYRV�FRQKHFLPHQWRV��

�

����$�FDUWRJUDILD�FRPR�DSRVWD�QD�SURGXomR�GR�FRQKHFLPHQWR�LPSOLFDGR�
�

(VVHV� WHUULWyULRV� GH� VXEMHWLYLGDGHV� RX� SDLVDJHQV� SVLFRVVRFLDLV�

PLFURSROLWLFDPHQWH� IDEULFDGRV�� VHJXQGR�5ROQLN� �������� WDPEpP� VmR� FDUWRJUDIiYHLV��

(VVD�DXWRUD�QRV�FRORFD�TXH�D�FDUWRJUDILD��

�
>���@�DFRPSDQKD�H�VH�ID]�DR�PHVPR�WHPSR�TXH�R�GHVPDQFKDPHQWR�GH�FHUWRV�
PXQGRV�±�VXD�SHUGD�GH�VHQWLGR�±�H�D� IRUPDomR�GH�RXWURV��PXQGRV�TXH�VH�
FULDP� SDUD� H[SUHVVDU� DIHWRV� FRQWHPSRUkQHRV�� HP� UHODomR� DRV� TXDLV� RV�
XQLYHUVRV�YLJHQWHV�WRUQDUDP�VH�REVROHWRV��5ROQLN��������S�������

�

'HVVD�IRUPD��SRU�HQWHQGHU�TXH�SRGHULD�PH�DMXGDU�D�QDYHJDU�QHVVDV�iJXDV�jV�

YH]HV� FDOPDV�� jV� YH]HV� YLROHQWDV� GH� SURGXomR� H� GHVPDQFKDPHQWR� FRQWtQXRV� GH�

UHDOLGDGHV�� H� SRU� DFKDU� TXH� VHULD� PDLV� FRHUHQWH� FRP� D� SHVTXLVD� TXH� GHVHMDYD�

SURGX]LU��IL]�XPD�DSRVWD�QD�FDUWRJUDILD�FRPR�IRUPD�GH�FDPLQKDU�QD�LQYHVWLJDomR�H�GH�

PH�SRVLFLRQDU�HWLFDPHQWH�QHVWD�SURGXomR��(VVD�DSRVWD� WRPD�D�FDUWRJUDILD�FRPR�D�

HPHUJrQFLD��QR�DFRQWHFLPHQWR��GH�OtQJXDV�VREUH�PLP��FDUWyJUDIR��TXH�QmR�H[LVWLDP��

H� D� HQWHQGH� FRPR� IRUPDGD� SRU� WUrV� GREUDV�� YLYrQFLDV�� H[SHULrQFLDV� H�

H[SHULPHQWDo}HV��DV�TXDLV�VH�GmR�QD�PLFURSROtWLFD�GRV�HQFRQWURV�H�VmR�HOHPHQWRV�

FRQVWLWXWLYRV� GD�SURGXomR�GD�QDUUDWLYD� FDUWRJUiILFD� �$EUDKmR��0HUK\�� ������5ROQLN��

��������

7UDJR�SDUD�D�FRQYHUVD�D�QRomR�GH�³H[SHULrQFLD´�GLVFXWLGD�SRU�3HOEDUW��D�SDUWLU�

GR�SHQVDPHQWR�GH�)RXFDXOW��TXH�p�HQWHQGLGD�FRPR�DOJR�TXH� WUDQVIRUPD�R�VXMHLWR��

³XPD� FRQFHSomR� GH� H[SHULrQFLD� FRPR� XPD� PHWDPRUIRVH�� XPD� WUDQVIRUPDomR� QD�

UHODomR�FRP�DV�FRLVDV��FRP�RV�RXWURV��FRQVLJR�PHVPR��FRP�D�YHUGDGH´��3HOEDUW��������

S��������(VVD�QRomR�p�WUDEDOKDGD�GH�IRUPD�EDVWDQWH�LQWHUHVVDQWH�SRU�%RQGtD��������

S�������R�TXDO�FRORFD�TXH�D�H[SHULrQFLD�p�³>���@�R�TXH�QRV�SDVVD��R�TXH�QRV�DFRQWHFH��R�



���
�

�

TXH�QRV�WRFD��1mR�R�TXH�VH�SDVVD��QmR�R�TXH�DFRQWHFH��RX�R�TXH�WRFD��$�FDGD�GLD�VH�

SDVVDP�PXLWDV�FRLVDV��SRUpP��DR�PHVPR�WHPSR��TXDVH�QDGD�QRV�DFRQWHFH�´�

&RQYHUVR�FRP�R�FRQFHLWR�GH�³H[SHULPHQWDomR´�D�SDUWLU�GD�IRUPD�FRPR�HOH�IRL�

SURGX]LGR�SRU�'HOHX]H��HP�GLiORJR�FRP�SHQVDPHQWR�GH�6SLQR]D�VREUH�RV�JrQHURV�GH�

FRQKHFLPHQWR��$V�H[SHULPHQWDo}HV�IDULDP��DVVLP��SDUWH�GH�XPD�FDPLQKDGD�HUUiWLFD��

FRQVWLWXWLYD�GRV�YLYHQWHV��QR�VHX�SURFHVVR�GH�FRQVWUXomR�QR�PXQGR��'HVVD�IRUPD���

�
>���@� QmR�SRVVXtPRV�DSULRULVWLFDPHQWH�R�FRQKHFLPHQWR�DGHTXDGR��YLVWR�TXH�
QmR� H[LVWH� XP� FHUWR� H� XP� HUUDGR� QHVVH� SURFHVVR�� >���@� 2� FRQKHFLPHQWR�
DGHTXDGR� VXUJH�QRV� DSHQDV� TXDQGR� p� GHPDVLDGR� WDUGH�� DSyV� XP� ORQJR�
SpULSOR�SHOR�FLFOR�GH�WULVWH]DV��'H�TXDOTXHU�PDQHLUD��FRPR�FDGD�YLYHQWH�>���@�
GHILQH�VH�DSHQDV�SHODV�DIHFo}HV�TXH�YLYHQFLD�H�QHQKXP�PRGR�FRPSDUWLOKD�
FRP�RXWUR�RV�PHVPRV�DIHFWRV��FDEH�D�FDGD�XP�H[SHULPHQWDU�R�TXLQKmR�GH�
DOHJULDV� H� WULVWH]DV� TXH� OKH� FDEH� >���@�� &DGD� TXDO� GHYH� HPSUHHQGHU� D� VXD�
SUySULD� H[SHULPHQWDomR�� GH� DFRUGR� FRP� DV� FRPSRVLo}HV� QDV� TXDLV� VH� Yr�
HQUHGDGR��(P�UHVXPR�H�XPD�YH]�PDLV��QmR�SRGHPRV�MXOJDU�GH�ODUJDGD�DTXLOR�
TXH�FRQYpP�RX�QmR�SDUD�XP�YLYHQWH�DJHQFLDGR�HP�XPD�VLWXDomR�VLQJXODU��
QmR�Ki�XP�FDPLQKR�SUp�HVWDEHOHFLGR�SDUD�VH�FRQKHFHU�DGHTXDGDPHQWH��
Ki�DSHQDV�H[SHULPHQWDomR�H�QDGD�PDLV��9LQFL��������S�������JULIRV�QRVVRV����

�

3XGH� H[SHULHQFLDU� HVVD� DSRVWD� QR� PHX� SUySULR� FRUSR� DR� VHQWLU� TXH� QXQFD�

SRGHULD� PH� SURGX]LU� GH� RXWUD� IRUPD� TXH� QmR� PH� ODQoDQGR� QRV� HQFRQWURV� H� PH�

SHUPLWLQGR� UHFRQKHFHU� H� OLGDU� FRP� RV� DIHWRV� TXH�PH� DWUDYHVVDYDP��'LWR� GH� RXWUD�

IRUPD��VRPHQWH�PH� ODQoDQGR�QD�SURGXomR�GH�RXWUDV�H[SHULPHQWDo}HV�p�TXH�SXGH�

VRIUHU�DV�YLROrQFLDV�GHVVHV�HQFRQWURV�QDV�UHODo}HV�FRP�RXWURV�FRUSRV��UHVXOWDQGR�QD�

SURGXomR� GH� HVWUDQKDPHQWRV� H� GHVWHUULWRULDOL]DQGR� DV� IDPLOLDULGDGHV� SUySULDV� GD�

PLQKD�H[SHULrQFLD�FRPR�VXMHLWR��3URFHVVR�QHFHVViULR�SDUD�HX�FRORFDU�PLQKDV�PDUFDV�

FRUSRUDLV�HP�GHVDVVRVVHJR�H�GDU� OXJDU�D�RXWUR�VHQWLU��RXWUR�SHQVDU�H�RXWUR�DJLU�QR�

PXQGR���

&DUWRJUDIDU�UHFRQKHFHQGR�D�SURGXomR�GRV�PXLWRV�³-RmRV´�SRVVtYHLV�D�SDUWLU�GRV�

HQFRQWURV�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�H�FRP�DV�HTXLSHV�GH�VD~GH�TXH�FRP�

HODV� VH� UHODFLRQDP� SDUD� D� SURGXomR� GR� FXLGDGR� HP� VD~GH�� FDUWRJUDIDU� RV�

GHVPDQFKDPHQWRV� GRV� GHFDOTXHV� TXH� ID]HP� SDUWH� GR� PHX� FRUSR� GH� yUJmRV�� D�

FDUWRJUDILD�FRPR�XP�PRYLPHQWR�WHQVR�H�LQWHUPLQiYHO�GH�FRQVWUXomR�GH�XP�³FRUSR�VHP�

yUJmRV�&V2´�HP�PLP��'HOHX]H��*XDWWDUL���������XPD�WHQVmR�FRQVWLWXWLYD�H�QHFHVViULD��

FDXVDGD� SHOD� UHVLVWrQFLD� GRV� P~OWLSORV� -RmRV� TXH� PH� KDELWDP�� ³-RmR�SURIHVVRU´��

³-RmR�PpGLFR´��³-RmR�KRPHP�EUDQFR´��³-RmR�SHVTXLVDGRU�EUDQFR´�H�³-RmR�PLOLWDQWH´�

GDQGR�OXJDU�D�RXWUDV�OtQJXDV��RXWURV�GHYLUHV��³RXWURV�-RmRV´���

�
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8P�&V2�p� IHLWR�GH� WDO�PDQHLUD�TXH�HOH�Vy�SRGH�VHU�RFXSDGR��SRYRDGR�SRU�
LQWHQVLGDGHV��6RPHQWH�DV�LQWHQVLGDGHV�SDVVDP�H�FLUFXODP��0DV�R�&V2�QmR�
p�XPD�FHQD��XP�OXJDU��QHP�PHVPR�XP�VXUWH�RQGH�DFRQWHFHULD�DOJR��1DGD�D�
YHU�FRP�XP�IDQWDVPD��QDGD�D�LQWHUSUHWDU��'HOHX]H��*XDWWDUL��������S��������
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'HVVD�IRUPD��WUDWDQGR�VH�GH�XPD�FDUWRJUDILD��XP�GRV�JUDQGHV�GHVDILRV�GHVVD�

FDPLQKDGD� UHODFLRQRX�VH�� MXVWDPHQWH��FRP�R�H[HUFtFLR�GH� WLUDU�XP�GRV� LPSRUWDQWHV�

³yUJmRV´�TXH�FRQVWLWXL�R�PHX�FRUSR�GH�SHVTXLVDGRU�EUDQFR�FRORQL]DGR��XPD�SRVWXUD�

UHSUHVHQWDFLRQDO� GLDQWH� GR�PXQGR�� TXH�PH� FRQYRFD�� DR�PH� UHODFLRQDU� FRP� HOH�� D�

LQWHUSUHWi�OR�WUDQVFHQGHQWDOPHQWH��6H�HX�QmR�FRQVLJR�GHVFRODU�GHVVD�SRVWXUD��WHUPLQR�

LPSRQGR�D�PLQKD�QDUUDWLYD��FRPR�UHJLPH�GH�YHUGDGH��VREUH�RXWUDV�QDUUDWLYDV��TXH��

SRU�VXD�YH]��FRQVWLWXHP�RXWURV�UHJLPHV�GH�YHUGDGH���

�

�����8PD� ³WHVH�H[SHULrQFLD´�� D� HVFULWD� GD� WHVH� FRPR� H[HUFtFLR� GH�
WUDQVIRUPDomR��RX�DEDQGRQR��GH�PLP�
�

>���@�XP�OLYUR�p�IHLWR�SDUD�RXWURV��WHQGR�DVVLP��HP�~OWLPD�LQVWkQFLD��XP�DOFDQFH�
FROHWLYR��GL]HQGR�UHVSHLWR�D�XPD�SUiWLFD�FROHWLYD��D�XP�PRGR�GH�SHQVDU�TXH�
H[WUDSROD�R�VXMHLWR�LQGLYLGXDO�H�VH�HQGHUHoD�j�H[SHULrQFLD�GDTXHODV�TXH�OHHP�
RX� R� XWLOL]DP�� e� LVVR� R� TXH� )RXFDXOW� FKDPD� GH� XP� OLYUR�H[SHULrQFLD�� SRU�
RSRVLomR� D� XP� OLYUR�YHUGDGH� RX� XP� OLYUR�GHPRQVWUDomR� �3HOEDUW�� ������ S��
������

�

'LDORJDQGR�FRP�D�SURYRFDomR�GH�3HOEDUW��R�H[HUFtFLR�GD�HVFULWD�GHVWD� WHVH��

SDUD�PLP�� IRL� XP�SURFHVVR�GH� DOWD� H[LJrQFLD�� QmR� ItVLFD� H� FRJQLWLYD� �FRP� IRFR�QD�

GLPHQVmR� GD� OLQJXDJHP�� VRPHQWH�� PDV� DIHWLYD�� HPRFLRQDO�� H[LVWHQFLDO�� ([SOLFR��

HVFUHYr�OD� VH� FRQVWLWXLX� HP� XP� H[HUFtFLR� PXLWR� DOpP� GD� GLPHQVmR� UHIOH[LYD� RX��

PHVPR��DQDOtWLFD��D�SDUWLU�GR�PDWHULDO�HPStULFR�SURGX]LGR�DR�ORQJR�GD�SHVTXLVD��)RL�

PXLWR�PDLV�GR�TXH�XPD�UHYLVLWDomR�LQWHUHVVDGD�GD�PHPyULD�GR�YLYLGR��RX�XPD�EXVFD�

SRU�FRHUrQFLD� WHyULFR�HSLVWHPROyJLFD�TXH�GHVVH�FRQWD�GH�H[SOLFDU�FHUWD� ³UHDOLGDGH´�

WUDQVFHQGHQWH��SRU�RXWUR�ODGR��WDPEpP�QmR�HVWDYD�DOLQKDGR�FRP�D�FRQVWUXomR�GH�XP�

GHWHUPLQDGR� VDEHU�� FRP� D� FRQILUPDomR� RX� QmR� GH� XPD� KLSyWHVH� SUHYLDPHQWH�

FRORFDGD��(VVH�H[HUFtFLR�IRL��QD�YHUGDGH��XPD�H[SHULrQFLD��

$R�WRPDU�XP�FRQMXQWR�GH�H[SHULPHQWDo}HV�FRPR�DJHQFLDPHQWRV��D�HVFULWD�GD�

WHVH� WDPEpP�PH� SHUPLWLX� YLYHQFLDU� QRYDV� H[SHULPHQWDo}HV�� XPD� FDPLQKDGD� �TXH�

DLQGD�QmR�DFDERX��QHP�DFDEDUi��SRU�XP�FDPLQKR�FKHLR�GH�HQFUX]LOKDGDV��TXH�WDQWR�

SURFXURX�DFRPSDQKDU�DV�QRYDV�SDLVDJHQV�SVLFRVVRFLDLV�TXH�HVWDYDP�HP�SURFHVVR�

GH�FRQVWUXomR��FRPR�GLVSDURX�D�SUySULD�IDEULFDomR�GHODV��$SRVWR�QR�GHVDILR�GH�SHQVDU�
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TXH� D� WHVH�� DSHVDU� GH� QDVFHU� GH� XPD� H[SHULrQFLD� SHVVRDO� �PDV� QmR� LQGLYLGXDO���

WDPEpP�p�UHVXOWDGR�GD�GHVFRQVWUXomR�GH�PLP�FRPR�DXWRU�TXH�D�YLYHX��FRORFDQGR�HP�

[HTXH�PLQKD�SUySULD�LGHQWLGDGH��(QFRQWURV�SURGX]LQGR�PXLWRV�2XWURV��8P�GHVDILR�HP�

FRQFLOLDU��FRPR�QRV�FRQYLGD�3HOEDUW��TXH�D�WHVH��

�
>���@� SDUWH� GH� XPD� H[SHULrQFLD� SHVVRDO�� PDV� QmR� FRQVWLWXL� R� UHODWR� GHVVD�
H[SHULrQFLD�� Mi� TXH� R� OLYUR� >QHVVH� FDVR�� D� WHVH@� p� HP� VL� PHVPR� XPD�
H[SHULrQFLD�HP�XP�VHQWLGR�PDLV�UDGLFDO��D�VDEHU��XPD�WUDQVIRUPDomR�GH�VL��H�
QmR�D�UHSURGXomR�GD�H[SHULrQFLD�YLYLGD�µWDO�FRPR�HOD�RFRUUHX¶�H�TXH�HVWDULD�
QD�RULJHP�GHVVD�HVFULWD��QHP�VXD�WUDQVSRVLomR�GLUHWD��3HOEDUW��������S���������

�

1HVVH� VHQWLGR�� ³XP� OLYUR� FRQFHELGR� FRPR� XPD� H[SHULrQFLD� p� DOJR� TXH�

WUDQVIRUPD�DTXHOH�TXH�R�HVFUHYH�H�DTXLOR�TXH�HOH�SHQVD��DQWHV�PHVPR�GH�WUDQVIRUPDU�

DTXLOR� GH� TXH� VH� WUDWD´� �3HOEDUW�� ������ S�� ������ 3HoR� HPSUHVWDGD� HVVD� LGHLD� SDUD�

SHQVDU�D�HVFULWD�GD�WHVH�FRPR�XPD�H[SHULrQFLD��XPD�WHVH�H[SHULrQFLD���

(VVD� SRVVLELOLGDGH� GH� SHQVDU� D� HVFULWD� GD� WHVH� D� SDUWLU� GHVVD� SHUVSHFWLYD�

GLDORJD� EDVWDQWH� FRP� R� TXH� IRL� HVVH� SURFHVVR� SDUD� PLP�� 5HPHWH� j� LGHLD� GH�

PRYLPHQWR�� GH� GHYLU�� GH� SRWrQFLD� H� GH� FRQVWUXomR�� WDPEpP� GH� XP� SODQR� GH�

FRQVLVWrQFLD��FRPR�Mi�FRORTXHL�Ki�SRXFR��LPDQHQWH�j�DSRVWD�FDUWRJUiILFD�WRPDGD�QD�

SURGXomR� GHVWD� SHVTXLVD�� $� HVFULWD� p�� DR� PHVPR� WHPSR�� SDUWH�� FRQWLQXLGDGH� H�

DJHQFLDPHQWR�GD�SURGXomR�GD�SUySULD�FDUWRJUDILD�H�GR�H[HUFtFLR�GH�SURGXomR�GH�XP�

FRUSR�VHP�yUJmRV�HP�PLP���

�
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KWWS���FHEHV�RUJ�EU�VLWH�ZS�FRQWHQW�XSORDGV���������'LYXOJDFDR����SGI�
�
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0HUK\�((��(GXFDomR�3HUPDQHQWH�HP�0RYLPHQWR�±�XPD�SROtWLFD�GH�UHFRQKHFLPHQWR�
H�FRRSHUDomR��DWLYDQGR�RV�HQFRQWURV�GR�FRWLGLDQR�QR�PXQGR�GR�WUDEDOKR�HP�VD~GH��
TXHVW}HV�SDUD�RV�JHVWRUHV��WUDEDOKDGRUHV�H�TXHP�PDLV�TXLVHU�VH�YHU�QLVVR��6D~GH�
HP�5HGHV������������������
�
0HUK\�((��2�FRQKHFHU�PLOLWDQWH�GR�VXMHLWR�LPSOLFDGR��R�GHVDILR�GH�UHFRQKHFr�OR�
FRPR�VDEHU�YiOLGR��,Q��)UDQFR�7%��HW�DO���RUJDQL]DGRUHV��$FROKHU�&KDSHFy��XPD�
H[SHULrQFLD�GH�PXGDQoD�FRP�EDVH�QR�SURFHVVR�GH�WUDEDOKR��6mR�3DXOR��+XFLWHF��
������S���������
�
0�OOHU�70��&DUGRVR�/��%UDQTXLWXGH��HVWXGRV�VREUH�LGHQWLGDGH�EUDQFD�QR�%UDVLO��
&XULWLED��$SSULV���������
�
3DVVRV�(��%DUURV�5%��$�FRQVWUXomR�GR�SODQR�GD�FOtQLFD�H�R�FRQFHLWR�GH�
WUDQVGLVFLSOLQDULGDGH��3VLF���7HRU��H�3HVT��>,QWHUQHW@�������$SU�>FLWHG������$XJ�
��@�������������$YDLODEOH�IURP��
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ HQ	QUP LVR�
�
3DVVRV�(��.DVWUXS�9��7HGHVFR�6��RUJDQL]DGRUHV��3LVWDV�GR�0pWRGR�GD�&DUWRJUDILD��D�
H[SHULrQFLD�GD�SHVTXLVD�H�R�SODQR�FRPXP��9RO�����3RUWR�$OHJUH��6XOLQD��������
�
3HOEDUW�33��2�DYHVVR�GR�QLLOLVPR��FDUWRJUDILDV�GR�HVJRWDPHQWR���D�HG��6mR�3DXOR��Q�
����������
�
5ROQLN�6��&DUWRJUDILD�6HQWLPHQWDO��7UDQVIRUPDo}HV�&RQWHPSRUkQHDV�GR�'HVHMR���D�
HG��3RUWR�$OHJUH��6XOLQD��8)5*6��������
�
5ROQLN�6��(VIHUDV�GD�,QVXUUHLomR��QRWDV�SDUD�XPD�YLGD�QmR�FDIHWLQDGD���D�HG��6mR�
3DXOR��Q����������
�
5ROQLN�6��(VIHUDV�GD�,QVXUUHLomR��SDUD�DOpP�GD�FDIHWLQDJHP�GD�YLGD��,Q��6DQWLDJR�+��
7LEOH�-��7HOOHV�9��RUJDQL]DGRUHV��1HJUL�QR�7UySLFR�������¶��´��6mR�3DXOR��Q����������
S����������
�
6DQWRV�%6��8P�GLVFXUVR�VREUH�DV�FLrQFLDV���D�HG��6mR�3DXOR��&RUWH]��������
�
6SLQR]D�%��eWLFD��7DGHX�7��WUDGXWRU���D�HG��%HOR�+RUL]RQWH��$XWrQWLFD��������
�
9LQFL�&)��2�FRQFHLWR�GH�H[SHULPHQWDomR�QD�ILORVRILD�GH�*LOOHV�'HOHX]H��,Q��6RILD��
�����-XO�'HF��������������
�
=RXUDELFKYLOL�)��2�9RFDEXOiULR�GH�'HOHX]H��7HOHV�$��WUDGXWRU��5LR�GH�-DQHLUR��5HFRUG��
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³2�FRUDomR�GD�YLGD�SRSXODU�EDLDQD�VLWXD�VH�QD�SDUWH�
PDLV� YHOKD� GD� FLGDGH�� D� PDLV� SRGHURVD� H�
IDVFLQDQWH��5HILUR�PH�jV�SUDoDV�H�UXDV�TXH�YmR�GR�
7HUUHLUR� GH� -HVXV�� FRQWHQGR� VXDV� LJUHMDV� ±� VmR�
FLQFR��FDGD�TXDO�PDLV�VXQWXRVD�H�HQWUH�HODV�HVWmR�
D�&DWHGUDO��D�,JUHMD�GH�6mR�)UDQFLVFR��H�D�2UGHP�
7HUFHLUD�FRP�VXD�IDFKDGD�HVFXOSLGD�±��GHVFHP�SHOR�
3HORXULQKR�� VREHP� SHOR� 3DoR� H� SHOR� &DUPR��
GHVHPERFDP� HP� 6DQWR� $QW{QLR�� MXQWR� j� &UX]� GR�
3DVFRDO�� RX� QDV� LPHGLDo}HV� GD� FLGDGH�EDL[D�� DR�
ODGR�GR�YHOKR�(OHYDGRU�GR�7DEXmR�´�

³%DKLD�GH�7RGRV�RV�6DQWRV´��$PDGR���������

�

(P� SULPHLUR� OXJDU�� p� LPSRUWDQWH� GHVWDFDU� TXH� R� TXH� HVWRX� FKDPDQGR� GH�

³WHUULWyULR´�DTXL�UHODFLRQD�VH�FRP�R�HVSDoR�ItVLFR��FRQIRUPH�GHVFULWR�SRU�-RUJH�$PDGR�

QR� WUHFKR� VXSUDFLWDGR� DR�HQXPHUDU�DOJXPDV� UXDV�H� SUDoDV�GR�&HQWUR�+LVWyULFR� GH�

6DOYDGRU��&+6���H��SULQFLSDOPHQWH��FRP�R�HVSDoR�JHRJUiILFR��WHUULWyULR�XVDGR���R�TXDO�

VHULD��GH�DFRUGR�FRP�R�SHQVDPHQWR�GH�0LOWRQ�6DQWRV��������S��������XP�³WHUULWyULR�

DEULJR�GH�WRGRV�RV�KRPHQV�GH�WRGDV�DV�LQVWLWXLo}HV�H�GH�WRGDV�DV�RUJDQL]Do}HV´��$R�

FRORFDU�TXH�DTXHODV�UXDV�H�SUDoDV�HUDP�R�³FRUDomR�GD�YLGD�SRSXODU�EDLDQD´��-RUJH�

$PDGR� WDPEpP� HVWi� FRQWHPSODQGR� HVVD� GLPHQVmR� GR� WHUULWyULR� FRPR� R� HVSDoR�

JHRJUiILFR�SHQVDGR�SRU�0LOWRQ�6DQWRV��R�TXDO�p�YLYR��GLQkPLFR�H�P~OWLSOR��FKHLR�GH�

YLGDV�HP�SURGXomR��UHODo}HV��YLROrQFLDV��UHVLVWrQFLDV�H�SRWrQFLDV��

�
>���@�R�XVR�GR�WHUULWyULR��H�QmR�R�WHUULWyULR�HP�VL�PHVPR��TXH�ID]�GHOH�REMHWR�GD�
DQiOLVH�VRFLDO��7UDWD�VH�GH�XPD�IRUPD� LPSXUD��XP�KtEULGR��XPD�QRomR�TXH��
SRU� LVVR�PHVPR��FDUHFH� GH�FRQVWDQWH� UHYLVmR� KLVWyULFD��2� TXH� HOH� WHP�GH�
SHUPDQHQWH� p� VHU� QRVVR� TXDGUR� GH� YLGD�� 6HX� HQWHQGLPHQWR� p�� SRLV��
IXQGDPHQWDO�SDUD�DIDVWDU�R�ULVFR�GH�DOLHQDomR��R�ULVFR�GD�SHUGD�GR�VHQWLGR�GD�
H[LVWrQFLD�LQGLYLGXDO�H�FROHWLYD��R�ULVFR�GH�UHQ~QFLD�DR�IXWXUR��6DQWRV��������
S��������

�

(P�GLiORJR�FRP�R�SHQVDPHQWR�GH�0LOWRQ�6DQWRV��PDV�WDPEpP�FRP�FRQFHLWRV�

IHUUDPHQWD� RIHUWDGRV� SHOR� LQVWLWXFLRQDOLVPR�� PHX� SULQFLSDO� LQWXLWR� QHVWH� FDStWXOR� p�

SHUFRUUHU� R� WHUULWyULR� SHUFHELGR�SURGX]LGR� DWUDYpV� GD� PLQKD� SUHVHQoD� QHOH�� GDV�

UHODo}HV�TXH�HVWDEHOHFL�FRP�DV�SHVVRDV�TXH�R�KDELWDP�H�FRP�RV�DFRQWHFLPHQWRV�QHOH�
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SURGX]LGRV�� (VVD� ~OWLPD� SHUVSHFWLYD� GH� HQWHQGHU� R� WHUULWyULR� GLDORJD� FRP� PHXV�

SURFHVVRV�GH�VXEMHWLYDomR�H�UHODFLRQD�VH��SRUWDQWR��FRP�RV�WHUULWyULRV�H[LVWHQFLDLV�HP�

FRQWtQXD� SURGXomR� H� HP� GHVPDQFKDPHQWR�� UHPHWH� D� PRYLPHQWR�� FDUWRJUDILD��

WUDQVIRUPDomR��H[SHULrQFLD��5ROQLN��������*XDWWDUL��5ROQLN����������

1HVVH� VHQWLQGR��D� SUHVHQoD�QHVVH� WHUULWyULR�� LQLFLDOPHQWH�� GHX�VH�D�SDUWLU� GD�

PLQKD�UHODomR�FRP�R�WUDEDOKR�FRPR�SURIHVVRU��FRPR�PpGLFR�H�FRPR�SHVTXLVDGRU�H��

SRUWDQWR�� FRP� D� UHODomR� FRP� RV� VHUYLoRV� RX� RUJDQL]Do}HV� QDV� TXDLV� WUDEDOKHL� H�

WUDEDOKR��$VVLP��HP�DOJXPD�PHGLGD��HVVD�SUHVHQoD�IRL�PRGXODGD�SHOD� IRUPD�FRPR�

HVVHV�ORFDLV�GH�WUDEDOKR�FRQFHELDP�R�WHUULWyULR�H��WDPEpP��QR�FRQWDWR�H�QD�FRQH[mR�

FRP�DV�SHVVRDV�TXH�KDELWDP�HVVH�WHUULWyULR���

2�TXH�FRQVLGHUR�FRPR� WHUULWyULR�QmR�p�DSHQDV�R� WHUULWyULR� SHU�VL�� FRP�FHUWDV�

FDUDFWHUtVWLFDV�TXH�OKH�VmR�SUySULDV��4XDOTXHU�GHVFULomR�TXH�YHQKD�D�ID]HU�GHOH�VHULD�

D� SDUWLU� GH� HVFROKDV� H� UHFRUWHV� IDEULFDGRV� FRP� EDVH� QR� TXH�PH� DWUDYHVVD�� RXWUD�

SHVVRD� WUDULD� RXWURV� GDGRV� H� HOHPHQWRV�� ID]HQGR� XPD� GHVFULomR� FRPSOHWDPHQWH�

GLYHUVD� GR�PHVPR� WHUULWyULR�� D� SRQWR� GH� SRGHU� SDUHFHU� FRPSOHWDPHQWH� RXWUR� SDUD�

TXHP�OHVVH���

1HVVDV�UHODo}HV�H�QHVVHV�HQFRQWURV��IXL�FRQVWUXLQGR�IRUPDV�GH�YHU�H�GH�VHQWLU�

HVVH� WHUULWyULR� HP� PHX� FRUSR�� FRPR� HP� XPD� GREUD�� IXL� FRQVWUXLQGR� WHUULWyULRV�

H[LVWHQFLDLV� �WHUULWRULDOL]DomR�� PRYHGLoRV�� IXJLGLRV�� TXH� LDP� VH� GHVPDQFKDQGR�

�GHVWHUULWRULDOL]DomR��H�VH�UHID]HQGR�QHVVD�FDPLQKDGD��UHWHUULWRULDOL]DomR���*XDWWDUL��

5ROQLN���������(P�RXWUDV�SDODYUDV��R�TXH�HQ[HUJR�FRPR�R� WHUULWyULR�GR�&+6�p�XPD�

SURGXomR� FDPELDQWH� FRPSRVWD� SHOD� UHODomR� FRPSOH[D� HQWUH� PLQKDV� LPSOLFDo}HV��

PHXV� DWUDYHVVDPHQWRV� LQVWLWXFLRQDLV� H� SHOD� IRUPD� FRPR� HX� IXL� FRQVWUXLQGR�PLQKD�

UHODomR�FRP�HOH��LQLFLDOPHQWH��DWUDYpV�GDV�UHSUHVHQWDo}HV�TXH�WLQKD�D�UHVSHLWR�GHOH��

PDV��QR�GHFRUUHU�GD�FDPLQKDGD��WDPEpP�PHGLDGR�SRU�DWULEXLo}HV��UHVSRQVDELOLGDGHV��

SRVVLELOLGDGHV��OLPLWHV�H�WHQV}HV�OLJDGRV�jV�PLQKDV�LQWHUDo}HV�FRP�HVVH�WHUULWyULR���

$VVLP��FRPR�Mi�FRORFDGR�HP�RXWUR�PRPHQWR��R�IDWR�GH�VHU�XP�KRPHP�EUDQFR�

SULYLOHJLDGR�HFRQRPLFDPHQWH�H�R�IDWR�GH�TXH�PLQKD�FLUFXODomR�QHVVH�WHUULWyULR�ItVLFR�

VHPDQDOPHQWH�VH�GDYD�SRUTXH�VRX�SURIHVVRU�XQLYHUVLWiULR�PpGLFR�TXH�DWXDYD�HP�WUrV�

VHUYLoRV�GH�VD~GH� �GRLV�GHOHV�GHQWUR�GD�VHGH�GD�)DFXOGDGH�GH�0HGLFLQD��PDUFDP�

SURIXQGDPHQWH�D�PLQKD�SUHVHQoD�QHOH�H�D�IRUPD�FRPR�R�KDELWR��$OJXQV�XVXiULRV�QmR�

PH�GHL[DYDP�HVTXHFHU�GHVVD�FRQGLomR�GH�³HVWUDQJHLUR´�HP�UHODomR�DR�WHUULWyULR��FRPR�

ILFD�FODUR�QHVWHV�UHJLVWURV�GRV�'LiULRV�&DUWRJUiILFRV�D�SDUWLU�GH�XP�HQFRQWUR�FRP�XP�

XVXiULR��
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>���@� RV� WUDEDOKDGRUHV� GHYLDP� VHU� SUHSDUDGRV� SDUD� OLGDU� FRP�DV� FULVHV� GRV�
XVXiULRV�� SRLV�� TXHP� WLQKD� SUREOHPDV� HUDP� HOHV�� SRLV� XVDYDP� GURJDV� H�
PRUDYDP�QD�UXD�H��SRU� LVVR��HVWDYDP�DOL�SDUD�VHUHP�FXLGDGRV��H�QmR�QyV��
WUDEDOKDGRUHV��TXH�WtQKDPRV�GLQKHLUR��DFHVVR�D�FRPLGD�H�LUtDPRV�YROWDU�SDUD�
FDVD�QR�ILP�GR�GLD�>���@�9RFrV�QmR�HQWHQGHP�R�TXH�D�JHQWH�SDVVD�QD�UXD��SRLV��
TXDQGR�VDHP�GDTXL�� YmR�SDUD�DV�VXDV�FDVDV��GH�FDUUR��SDUD�R�FRQIRUWR��H�
UHFHEHP�R�VDOiULR�QR�ILP�GR�PrV´���'LiULRV�&DUWRJUiILFRV�����GH�VHWHPEUR�GH�
�������

�

2�TXH�HVVH�XVXiULR�FRORFD�WUD]�XPD�TXHVWmR�PXLWR�LPSRUWDQWH��PDLV�GR�TXH�PH�

DSRQWDU� TXH� HX� �H� RV� RXWURV� WUDEDOKDGRUHV� GH� VD~GH�� HUD� HVWUDQJHLUR� HP� UHODomR�

jTXHOH� WHUULWyULR� ItVLFR��H[SOLFLWDYD�TXH�HX�HUD�HVWUDQJHLUR�HP�UHODomR�DRV� WHUULWyULRV�

H[LVWHQFLDLV� GDV� SHVVRDV� HP� VLWXDomR� GH� UXD�� $SHVDU� GH� LVVR� VHU� yEYLR�� QmR�

QHFHVVDULDPHQWH� HUD� XPD� TXHVWmR� SDUD� D� TXDO� HX� ROKDYD� GH� IRUPD� DQDOtWLFD��

SURFXUDQGR�HQWHQGHU�GH�TXH�PRGR�FHUWRV�LQVWLWXtGRV�PH�DWUDYHVVDYDP��6H��HP�RXWUDV�

UHODo}HV�GH�FXLGDGR��HVVHV�DWUDYHVVDPHQWRV�SRGHULDP�SDVVDU�GHVSHUFHELGRV��FRP�

DV�SHVVRDV�HP�VLWXDomR�GH�UXD�LVVR�HUD�LPSRVVtYHO��

$SHVDU�GH�D�PLQKD�LQWHUDomR�LQLFLDO�FRP�R�&+6�WHU�VLGR��SULRULWDULDPHQWH��D�SDUWLU�

GD�PLQKD�LQVHUomR�SHOR�WUDEDOKR��LVVR�IRL�PXGDQGR��&RP�R�WHPSR��SDVVHL�D�VHQWLU�HVVH�

WHUULWyULR�GH�XPD�PDQHLUD�PXLWR�GLIHUHQWH��HVVD�FRQVWUXomR�IRL�DFRQWHFHQGR�MXQWR�FRP�

DV�WUDQVIRUPDo}HV�GD�PLQKD�UHODomR�FRP�R�WUDEDOKR��H�R�WHUULWyULR�WRQRX�VH�WDPEpP�

XP�HVSDoR�GH�H[SHULPHQWDo}HV�RQGH�IXL�LQYHVWLQGR�PHX�GHVHMR��+DELWDU�HVVH�WHUULWyULR�

D� SDUWLU� GH� XP� UHFRUWH� FRPR� WUDEDOKDGRU� IRL� SRVVLELOLWDQGR�� DRV� SRXFRV�� DOpP� GRV�

DWUDYHVVDPHQWRV��DIHFo}HV�GDGDV��WDPEpP��SHOD�WUDQVYHUVDOLGDGH�GRV�HVSDoRV�H�GDV�

SHVVRDV��R�WHUULWyULR�WDPEpP�SDVVDUD�D�PH�KDELWDU��FRQWULEXLQGR�FRP�D�FRPSRVLomR�

GH�PHXV�WHUULWyULRV�QR�VHQWLGR�WUD]LGR�SRU�*XDWWDUL�H�5ROQLN��������S��������

�
2�WHUULWyULR�SRGH�VHU�UHODWLYR�WDQWR�D�XP�HVSDoR�YLYLGR��TXDQWR�D�XP�VLVWHPD�
SHUFHELGR� QR� VHLR� GR� TXDO� XP� VXMHLWR� VH� VHQWH� ³HP� FDVD´�� 2� WHUULWyULR� p�
VLQ{QLPR�GH�DSURSULDomR��GH�VXEMHWLYDomR�IHFKDGD�VREUH�VL�PHVPD��(OH�p�R�
FRQMXQWR� GH� SURMHWRV� H� UHSUHVHQWDo}HV� QRV� TXDLV� YDL� GHVHPERFDU��
SUDJPDWLFDPHQWH��WRGD�XPD�VpULH�GH�FRPSRUWDPHQWRV��GH�LQYHVWLPHQWRV��QRV�
WHPSRV�H�QRV�HVSDoRV�VRFLDLV��FXOWXUDLV��HVWpWLFRV��FRJQLWLYRV���

�

&RORFD�+DHVEDHUW��������S������TXH��FRPR�HVSDoR�WHPSR�YLYLGR���

�
2�WHUULWyULR�p�VHPSUH�P~OWLSOR��³GLYHUVR�H�FRPSOH[R´��DR�FRQWUiULR�GR�WHUULWyULR�
³XQLIXQFLRQDO´� SURSRVWR� H� UHSURGX]LGR� SHOD� OyJLFD� FDSLWDOLVWD� KHJHP{QLFD��
HVSHFLDOPHQWH�DWUDYpV�GD�ILJXUD�GR�(VWDGR�WHUULWRULDO�PRGHUQR��GHIHQVRU�GH�
XPD�OyJLFD�WHUULWRULDO�SDGUmR�TXH��DR�FRQWUiULR�GH�RXWUDV�IRUPDV�GH�RUGHQDomR�
WHUULWRULDO� �FRPR� D� GR� HVSDoR� IHXGDO� WtSLFR��� QmR� DGPLWH�
PXOWLSOLFLGDGH�VREUHSRVLomR�GH�MXULVGLo}HV�H�RX�GH�WHUULWRULDOLGDGHV��

�
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&RQFRUGDQGR�FRP�+DHVEDHUW��HQWHQGR�TXH�Vy�Ki�PXOWLWHUULWRULDOLGDGHV�SRUTXH�

VmR�XPD�PXOWLSOLFLGDGH�H�VmR�P~OWLSORV�RV�VXMHLWRV�TXH�KDELWDP�FHUWR�WHUULWyULR�ItVLFR�H��

QD� UHODomR� FRP�HOH� H� DWUDYpV�GH� VHXV�QRPDGLVPRV�� DJHQFLDP�VHXV�SURFHVVRV�GH�

VXEMHWLYDomR�� SURGX]HP� H� GHVPDQFKDP� VHXV� WHUULWyULRV� H[LVWHQFLDLV�� 'HVVD� IRUPD��

WRPR�HVVD� LGHLD�SDUD�SHQVDU�TXH�PHXV�SURFHVVRV�GH�GHVWHUULWRULDOL]DomR��FUDYDGRV�

QDV�³LGHQWLGDGHV´�GH�KRPHP�EUDQFR��GH�PpGLFR�H�GH�SURIHVVRU��HVWmR�DFRQWHFHQGR��H�

QmR�VHP�XPD�WHQVmR�LPSRUWDQWH�HQYROYLGD��&ULDU�OLQKDV�GH�IXJD�HP�UHODomR�D�HVVHV�

WHUULWyULRV�TXH�DLQGD�KDELWR�p�XP�PRYLPHQWR�WHQVR�TXH�YHQKR�WHQWDQGR�ID]HU�DR�ORQJR�

GRV�DQRV�H� TXH�HVWDUi� VHPSUH�HP�PRYLPHQWR��PLQKD� UHODomR� FRP�R�&+6�H� VHXV�

KDELWDQWHV� WHP� VLGR�SDUWH� LPSRUWDQWtVVLPD�GHVVH� SURFHVVR� �5ROQLN�� ������*XDWWDUL��

5ROQLN���������

�

���� $OJXPDV� SLVWDV� QD� DSUR[LPDomR� GR� &HQWUR� +LVWyULFR� GH� 6DOYDGRU��
DVSHFWRV�KLVWyULFRV�H�DWXDLV�
�

$�FLGDGH�GH�6DOYDGRU�IRL�IXQGDGD�HP������SHORV�FRORQL]DGRUHV�SRUWXJXHVHV��H�

p�XPD�GDV�PDLV�DQWLJDV�GR�FRQWLQHQWH�DPHULFDQR��)RL�D�SULPHLUD�FDSLWDO�FRORQLDO�GR�

%UDVLO��GH������D��������QD�TXDO�VH�HVWDEHOHFHX�R�SULPHLUR�PHUFDGR�GH�HVFUDYRV�GR�

1RYR�0XQGR��LQLFLDOPHQWH�SDUD�DEDVWHFHU�DV�SODQWDo}HV�GH�FDQD�GH�Do~FDU�H��GHSRLV��

SDUD�D�H[WUDomR�GH�RXUR�QDV�0LQDV�*HUDLV��3RUWDO�(GXFDFLRQDO���������

�

�
)RQWH��DXWRULD�SUySULD���������
�
)LJXUD����9LVWD�GR�/DUJR�GR�3HORXULQKR��
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2�&HQWUR�+LVWyULFR�GH�6DOYDGRU��&+6��HVWi�VLWXDGR�QD�SDUWH�GD�FLGDGH�TXH�p�

FRQKHFLGD�FRPR�&LGDGH�$OWD��H�HQJORED�DV�iUHDV�GR�3HORXULQKR��3UDoD�GD�6p��7HUUHLUR�

GH� -HVXV�� /DUJR� GR� 6mR� )UDQFLVFR� H�6DQWR� $QW{QLR� $OpP� GR� &DUPR�� (VVD� UHJLmR�

³FRUUHVSRQGH�DR�Q~FOHR�IXQGDGRU�GH�6DOYDGRU��ORFDO�RQGH��QR�VpFXOR�;9,,��WHYH�LQtFLR�

D� FRQVWUXomR� GDV� SULQFLSDLV� HGLILFDo}HV� GD� FLGDGH�� FRPR� LJUHMDV�� VRODUHV��

PRQXPHQWRV�� H� GDV� HGLILFDo}HV� FRORQLDLV� GR� 3HORXULQKR� �)LJXUD� ���� SULQFLSDOPHQWH�

SHOR�LQYHVWLPHQWR�GH�JUDQGHV�SURSULHWiULRV�UXUDLV´��%UDJD��6DQWRV�-~QLRU��������S�������

SRVVXLQGR�R�PDLRU�FRQMXQWR�DUTXLWHW{QLFR�GR�SHUtRGR�FRORQLDO�SUHVHUYDGR�QD�$PpULFD�

/DWLQD��

�
)RQWH��,VDGRUD�%UDQW�����QRY��������
�
)LJXUD����3HORXULQKR��EDLUUR�GR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��

�

2�&+6��)LJXUD�����GXUDQWH�PXLWR�WHPSR��IRL�R�FHQWUR�HFRQ{PLFR�H�FXOWXUDO�GD�

FLGDGH�� GHVHPSHQKDQGR� XP� LPSRUWDQWH� SDSHO� QmR� Vy� QD� %DKLD�� PDV� QR� %UDVLO��

SRVVXLQGR� LQ~PHURV�HGLItFLRV�KLVWyULFRV�GRV�VpFXORV�;9,�DR�;,;��GHVWDFDQGR�VH�RV�

FRQMXQWRV�PRQXPHQWDLV�GD�DUTXLWHWXUD�UHOLJLRVD��FLYLO�H�PLOLWDU��)RL�LQVFULWR�QR�OLYUR�GH�

7RPER�$UTXHROyJLFR��(WQRJUiILFR�H�3DLVDJtVWLFR� HP������H�� HP�GH]HPEUR�GR�DQR�

VHJXLQWH�� VXD� LQVFULomR� QD� /LVWD� GR� 3DWULP{QLR� 0XQGLDO� IRL� UDWLILFDGD� SHOD� 8QHVFR�

�,SKDQ��������(VSLQKHLUD����������

$SHVDU�GHVVD�ULTXH]D�DUTXLWHW{QLFD��KLVWyULFD�H�FXOWXUDO��EDVWD�FDPLQKDUPRV�XP�

SRXFR� SDUD� DOpP� GDV� UXDV� SULQFLSDLV� TXH� FLUFXQGDP� R� 3HORXULQKR� SDUD� YHUPRV�

FRQVWUXo}HV�SUHVWHV�D�GHVDEDU�RX�Mi�GHVDEDGDV��PLVpULD�H�WUiILFR�GH�GURJDV��6HJXQGR�

(VSLQKHLUD��������S�������

�



���
�

�

$QWLJRV�DUUDQMRV�GH�FRQYLYrQFLD�IRUDP�GHVIHLWRV�H�QmR�IRUDP�VXEVWLWXtGRV�SRU�
RXWURV��PDV�VLP�SRU�XP�IRUWH�HVTXHPD�UHSUHVVLYR�SROLFLDO��2�3HORXULQKR��QD�
iUHD�UHFXSHUDGD��p�KRMH�UHODWLYDPHQWH�EHP�SROLFLDGR�H�HVYD]LDGR�GH�SREUHV��
DQWLJRV�PRUDGRUHV�� -i�R�HQWRUQR� LPHGLDWR�H�PDLV�DIDVWDGR�HVWi� UHSOHWR�GH�
GHVDIRUWXQDGRV��D�H[HPSOR�GR�JUDQGH�FRUUHGRU�GH�FRPpUFLR�H�VHUYLoRV�GD�
%DL[D�GRV�6DSDWHLURV�H� WDPEpP�SDUWH�GRV�EDLUURV�GD�6D~GH�H�%DUEDOKR��¬�
QRLWH�SRGH�VH�WHU�XPD�YLVmR�GR�YROXPH�GD�³SRSXODomR�GH�UXD´�TXH�VH�MXQWD�
SDUD�GRUPLU�VRE�PDUTXLVHV�RX�UHHQWUkQFLDV�GH�SUpGLRV��HQWUH�FULDQoDV��MRYHQV�
H� DGXOWRV�� 2V� H[�PRUDGRUHV� GR� FHQWUR� KLVWyULFR� HVYD]LDGR� WLYHUDP�
GLILFXOGDGHV�SDUD�VH�HVWDEHOHFHU�HP�EDLUURV�UHVLGHQFLDLV�SHULIpULFRV�SRU�YiULDV�
UD]}HV��GHQWUH�HODV��XPD�IRUWH�UHMHLomR�HP�VH�WHU�FRPR�YL]LQKD�JHQWH�YLQGD�GR�
³3HORXULQKR�0DFLHO´�� HVWLJPDWL]DGR� FRPR� OXJDU� GH� ODGU}HV�� WUDILFDQWHV��
GURJDGRV��WUDYHVWLV�H�SURVWLWXWDV��

�

2�3HORXULQKR���UHJLmR�TXH�DWUDL�OHJL}HV�GH�WXULVWDV�GR�%UDVLO�H�GR�PXQGR�LQWHLUR��

H[LEH�R�QRPH�TXH�QmR�QRV�GHL[D�HVTXHFHU�FRPR�HVVH�WHUULWyULR�HVWi�PDUFDGR�SHOD�

HVFUDYLGmR�GRV�SRYRV�DIULFDQRV�TXH�IRUDP�VHTXHVWUDGRV�GH�VXDV�WHUUDV�SDUD�WUDEDOKDU��

VHUHP�WRUWXUDGRV�H�PRUUHUHP�QDV�FRO{QLDV�HXURSHLDV�DR�UHGRU�GR�3ODQHWD��6HJXQGR�

7RUUHmR� ������� S�������� ³>���@� QDTXHOH� HVSDoR��PXLWDV� OiJULPDV� QHJUDV� URODUDP� GRV�

URVWRV�LQIHOL]HV�GDTXHOHV�TXH�IRUDP�REULJDGRV�D�DEDQGRQDU�H�D�UHFRQVWLWXLU��HP�XPD�

UHDOLGDGH�DGYHUVD��RV�UHIHUHQFLDLV�GH�XPD�SiWULD�TXH�OKHV�IRL�XVXUSDGD�´�

1R� ILP�GR� VpFXOR�;9,,,��PHVPR�SHUGHQGR�R� VWDWXV� GH� FDSLWDO�GD� FRO{QLD� HP�

������VHJXQGR�%UDQGmR��������S�������6DOYDGRU�³PDQWLQKD�D�RSXOrQFLD�JHUDGD�SHOR�

FDSLWDO� QmR� Vy� SHODV� VXDV� IXQo}HV� SRUWXiULD� H� FRPHUFLDO��PDV� WDPEpP� DWUDYpV� GD�

LPSRUWDomR�H� WUiILFR�GH�HVFUDYRV�H�GD�HFRQRPLD�DJUiULD�GR�5HF{QFDYR�%DLDQR´��2�

DXWRU�DILUPD��

��
$RV�HVFUDYRV�>���@�HUD�SHUPLWLGR�YLYHU�QDV�KDELWDo}HV�GRV�VHXV�VHQKRUHV��QRV�
F{PRGRV�PDLV�LQVDOXEUHV�±�JHUDOPHQWH�QRV�DQGDUHV�VXSHULRUHV��R�TXH�OKHV�
GLILFXOWDYD� D� IXJD��¬TXHOHV� TXH� FRQWUDtDP�GRHQoDV� RX� HUDP�PXWLODGRV� SRU�
IRUoD�GR� WUDEDOKR��RX� OKHV�VREUDYD�D�PHQGLFkQFLD�FRPR�PHLR�GH�YLGD�� >���@�
'LDQWH�GHVVH�TXDGUR�GH�LQWHQVD�VHJUHJDomR�VRFLRHVSDFLDO�H�pWQLFD��WRUQRX�
VH�FUHVFHQWH�D�LQVDWLVIDomR�GD�SRSXODomR�QHJUD�H�PHVWLoD�GH�6DOYDGRU��R�TXH�
IDYRUHFHX� D� RUJDQL]DomR� GH�PRYLPHQWRV� VRFLDLV� XUEDQRV�� LQLFLDQGR�VH� XP�
SHUtRGR�GH�UHEHOL}HV�H�IXJDV�HP�VpULH��TXH�FXOPLQDUDP�FRP�D�5HYROXomR�GRV�
$OIDLDWHV��VXIRFDGD�YLROHQWDPHQWH�HP�������%UDQGmR��������S�������

�

6HJXQGR�)UDJD�)LOKR��������S�������QD�SURYtQFLD�GD�%DKLD�GR�VpFXOR�;,;���

�

�
��6HJXQGR�$QGUDGH��������S�������³2�WURQFR�SDUD�FDVWLJR�GRV�HVFUDYRV��LQVWDODGR�TXDVH�HP�IUHQWH�j�
,JUHMD�GH�1RVVD�6HQKRUD�GRV�5RViULRV�GRV�3UHWRV�HP�������YHLR�D�EDWL]DU�R�/DUJR�GR�3HORXULQKR��TXH�
Vy�YLX�GHVDSDUHFHU�R�LQVWUXPHQWR�GR�FDVWLJR�HP�������0DV�R�QRPH�GR�ORJUDGRXUR�SHUPDQHFHX��DLQGD�
TXH�RILFLDOPHQWH�D�SUDoD�VH�FKDPH�-RVp�GH�$OHQFDU�´�



���
�

�

$� HVFUDYLGmR�� DWp� D� GpFDGD� GH� ������ DWLQJLD� PDLV� GH� WULQWD� SRU� FHQWR� GD�
SRSXODomR��6REUH�RV�HVFUDYRV��UHFDtD�R�SHVR�GD�SURGXomR�GD�PDLRU�SDUWH�GD�
ULTXH]D�FRQVXPLGD�H�H[SRUWDGD�SHOD�SURYtQFLD�GD�%DKLD��$�JUDQGH�PDLRULD�
GRV�SREUHV�RX�Mi�KDYLD�YLYLGR�D�H[SHULrQFLD�GD�HVFUDYLGmR�RX�GHVFHQGLD�GH�
JHQWH�FRP�UDt]HV�QD�ÈIULFD��>���@�R�FRQWLQJHQWH�GH�SREUHV�HUD�DEDVWHFLGR�SRU�
JUDQGH� Q~PHUR� GH� H[�HVFUDYRV�� $� PDLRU� SDUWH� GHVWHV� HUD� REULJDGD� D�
VREUHYLYHU�GH�VHUYLoRV�HVSRUiGLFRV��GR�SHTXHQR�FRPpUFLR�DPEXODQWH�H�GD�
PHQGLFkQFLD��

�

$LQGD� VHJXQGR� R� DXWRU�� ³QR� FHQVR� GH� ������ R� FRQWLQJHQWH� �GH� KRPHQV��

IRUPDOPHQWH�OLYUHV�DSDUHFH�FRP��������H�������HUDP�QHJURV�H�PXODWRV´��)UDJD�)LOKR��

������S��������

2OKDQGR� SDUD� RV� GLDV� DWXDLV�� DSHVDU� GH� XPD� SURSRUomR�PHQRU� GH� SHVVRDV�

QHJUDV� FRPSDUDWLYDPHQWH� j� PpGLD� GH� 6DOYDGRU� ��������� HQWUH� ����� H� ������ D�

SRSXODomR� GR� &HQWUR� +LVWyULFR� HUD� FRPSRVWD�� HP� VXD� PDLRULD� HVPDJDGRUD�� SRU�

SHVVRDV�QHJUDV����������%DKLD���������SULQFLSDOPHQWH�VH�ROKDUPRV�SDUD�D�UHJLmR�GR�

3HORXULQKR��2�PHVPR�DFRQWHFH�FRP�R�&HQWUR�$QWLJR�GH�6DOYDGRU��&$6���TXH�HQJORED�

R�&HQWUR�+LVWyULFR��QR�&$6��³p�PDLRU�R�Q~PHUR�GH�EUDQFRV�UHODWLYDPHQWH�D�6DOYDGRU��

FKHJDQGR� D� ������� GRV� UHVLGHQWHV� H� XP� SHUFHQWXDO� PHQRU� GH� QHJURV�� ������´�

�%DKLD��������S��������

(VVH�FRQMXQWR�GH�SHVVRDV�HQJORED�DV�TXH�SRVVXHP�HPSUHJRV�IRUPDLV��EDUHV��

UHVWDXUDQWHV��PXVHXV��YHQGDV��IDUPiFLDV��ORMDV�GH�VRXYHQLU��FRPR�JXLDV�WXUtVWLFRV��H�

DV� TXH� VH�HQFRQWUDP�HP�VLWXDomR�GH�PDLRU� YXOQHUDELOLGDGH�� FRPR�DV�SHVVRDV�HP�

VLWXDomR�GH�UXD��365���H�TXH�WDPEpP�WUDEDOKDP��H�PXLWR��PDV�GH�PDQHLUD�LQIRUPDO�H�

GH� IRUPD� SUHFiULD�� FRPR� HQJUD[DWHV�� FDWDGRUHV� GH� OL[R� UHFLFOiYHO�� JXDUGDGRUHV� GH�

FDUURV��SURVWLWXWDV�H�SURVWLWXWRV��YHQGHGRUHV�DPEXODQWHV�H�YHQGHGRUHV�GH�GURJDV��RX�

ID]HQGR�RV�³FRUUHV´��PDLV�GLYHUVRV��FRPR�R�WUDEDOKR�SHVDGR�GRV�FRPHUFLDQWHV�ORFDLV�

GH�PRQWDU�EDUUDFDV�H�FDUUHJDU�PDWHULDLV�H�SURGXWRV��

2�&+6�p�XP�WHUULWyULR�WRPDGR�GH�GLIHUHQWHV�IRUPDV�SRU�TXHP�R�KDELWD�RX�QHOH�

WUDQVLWD��H�RQGH�VH�H[HUFHP�SUiWLFDV�GH�GLYHUVRV�WLSRV��GHVWDFDQGR�R�FRPR�OXJDU�GH�

PRUDGLD��PDV�� WDPEpP��GH� WUDEDOKR� �(VSLQKHLUD���������2� WUDEDOKR�VH�UHODFLRQD�DR�

WXULVPR�H�DR�OD]HU��GHVLJQDQGR�R�&+6�FRPR�R�OXJDU�GD�DYHQWXUD��H�³GDTXHOH�ODERU�TXH�

VH�HIHWLYD�QD�DYHQWXUD�H�SUD]HU�GH�RXWURV´��(VSLQKHLUD��������S�������

�
��)RUPD�FRPR�DV�SHVVRDV��HP�6DOYDGRU��VH�UHIHUHP�D�DWLYLGDGHV�GH�WUDEDOKR�LQIRUPDO�FRP�R�REMHWLYR�
GH�JDQKDU�DOJXP�GLQKHLUR��(VVD�JtULD�p�H[WUHPDPHQWH�FRPXP�HQWUH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD���



���
�

�

(P� UHODomR� jV� SHVVRDV� HP� VLWXDomR� GH� UXD�� GH� DFRUGR� FRP� R� HVWXGR�

REVHUYDFLRQDO� ³&DUWRJUDILD� GRV� GHVHMRV� H� GLUHLWRV�� 0DSHDPHQWR� H� &RQWDJHP� GD�

3RSXODomR�HP�6LWXDomR�GH�5XD�QD�&LGDGH�GH�6DOYDGRU��%DKLD��%UDVLO´��&DUYDOKR�HW�DO���

����D���UHDOL]DGD�SHOR�3URMHWR�$[p�H�SHOD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$���GR�

WRWDO� GD� SRSXODomR� FRQWDGD�� ������ IRUDP� LGHQWLILFDGRV� FRPR�QHJURV�� ������ FRPR�

SDUGRV�������FRPR�EUDQFRV�H������QmR�IRL�SRVVtYHO�REVHUYDU���
'H�DFRUGR�FRP�&DUYDOKR���������D�PDLRU�FRQFHQWUDomR�GH�SHVVRDV�HP�VLWXDomR�

GH�UXD�HP�6DOYDGRU�VH�HQFRQWUD�QDV�iUHDV�PDLV�DQWLJDV�GH�RFXSDomR��HP�HVSHFLDO�D�

&LGDGH�%DL[D���������H�R�&HQWUR�+LVWyULFR�H�DGMDFrQFLDV����������QHVWD�UHJLmR��DV�

365� HVWmR�� SULQFLSDOPHQWH�� HP� 1D]DUp�� %DL[D� GRV� 6DSDWHLURV�� 3HORXULQKR��

%DUURTXLQKD��%DUEDOKR�H�6HWH�3RUWDV��

6HJXQGR�&DUYDOKR�HW� DO�� �����E��� HQWUH� DV� DWLYLGDGHV�GH� WUDEDOKR� UHDOL]DGDV�

SHODV� SHVVRDV� HP� VLWXDomR� GH� UXD�� GHVWDFDP�VH� D� YHQGD� GH� EDODV� ��������� RV�

WUDEDOKRV� JHUDLV� ��������� UHFLFODJHP� ��������� R� WUDEDOKR� LQIDQWLO� ��������� D�

SURVWLWXLomR���������D�HVPRODJHP��������H�D�YHQGD�GH�GURJDV���������

6DQWRV� ������� DILUPD� TXH� D� FRQVWUXomR� GH� XP� WHUULWyULR� p� DWUDYHVVDGD� SRU�

YHWRUHV� GD� JOREDOL]DomR� TXH� OHYDP� j� LQVWDODomR� GH� XPD� QRYD� RUGHP� H�� QHVVH�

SURFHVVR��WDPEpP�SURGX]HP�XPD�FRQWUDRUGHP�JHUDGRUD�LQWHQVD�GH�SREUHV��H[FOXtGRV�

H�PDUJLQDOL]DGRV��$LQGD�VHJXQGR�HVVH�DXWRU��

�
>���@�R�WHUULWyULR�QmR�p�XP�GDGR�QHXWUR�QHP�XP�DWRU�SDVVLYR��3URGX]�VH�XPD�
YHUGDGHLUD�HVTXL]RIUHQLD��Mi�TXH�RV�OXJDUHV�HVFROKLGRV�DFROKHP�H�EHQHILFLDP�
RV�YHWRUHV�GD�UDFLRQDOLGDGH�GRPLQDQWH��PDV�WDPEpP�SHUPLWHP�D�HPHUJrQFLD�
GH�RXWUDV�IRUPDV�GH�YLGD��(VVD�HVTXL]RIUHQLD�GR�WHUULWyULR�H�GR�OXJDU�WHP�XP�
SDSHO�DWLYR�QD� IRUPDomR�GD�FRQVFLrQFLD��2�HVSDoR�JHRJUiILFR�QmR�DSHQDV�
UHYHOD�R� WUDQVFXUVR�GD�KLVWyULD�FRPR� LQGLFD�D�VHXV�DWRUHV�R�PRGR�GH�QHOD�
LQWHUYLU�GH�PDQHLUD�FRQVFLHQWH��6DQWRV��������S�������

�

3DUD�7RUUHmR��������S��������2�&+6�

�
>���@�p�XP�SURGXWR�VyFLR�KLVWyULFR�GDV�YDULDGDV�WUDQVIRUPDo}HV�UHDOL]DGDV�QR�
WHFLGR� XUEDQR� SRU� TXH� SDVVRX� 6DOYDGRU� DR� ORQJR� GHVVHV� ���� DQRV� GH�
IXQGDomR��3RUpP�p�WDPEpP�SURGXWR�GH�XPD�IHWLFKL]DomR�GD�EDLDQLGDGH��TXH�
SHUPLWH�D�FRQYLYrQFLD�GH�HOHPHQWRV�FRQWUDGLWyULRV��FRPR�WUDGLomR�FXOWXUDO�H�
H[SORUDomR�PHUFDGROyJLFD�GR�³PRGR�GH�VHU´�GR�EDLDQR��

�
��9DOH�D�SHQD�GHVWDFDU�R�FDUiWHU�REVHUYDFLRQDO�GHVVD�SHVTXLVD��QmR�VHQGR�FRQVLGHUDGD�D�FRU�GD�SHVVRD�
D� SDUWLU� GH� VXD� DXWRGHFODUDomR�� ,VVR� ID]� FRP� TXH� SRVVD� KDYHU� GLIHUHQoDV� FRP� RXWUDV� SHVTXLVDV�
UHDOL]DGDV�QDV�TXDLV�IRUDP�FRQVLGHUDGDV�D�DXWRGHFODUDomR��



���
�

�

(VVD� IHWLFKL]DomR�GD�EDLDQLGDGH�GLDORJD�FRP�D�QHJDomR�FXOWXUDO�GR�UDFLVPR�

EUDVLOHLUR� TXH� WUDQVIRUPD� D� GHVLJXDOGDGH� HP� GLIHUHQoD� FXOWXUDO�� JODPRUL]D�D� H�

WUDQVIRUPD�D�HP�SURGXWR�TXH�SRGH�VHU�FRQVXPLGR�SHOR�WXULVWD�FRPR�DOJR�H[yWLFR�RX�

WtSLFR��

�
���� $� )DFXOGDGH� GH� 0HGLFLQD� GD� %DKLD�� UHFRQVWUXLQGR� XPD� KLVWyULD� H�

FRQVWUXLQGR�XP�WHUULWyULR�
�

1mR�Ki�QR�PXQGR�JHQWH�PHOKRU�GR�TXH�YRFrV��SRYR�PDLV�FLYLOL]DGR�GR�TXH�R�
SRYR� PXODWR� GD� %DKLD¶�� GLVVHUD� D� VXHFD� DR� GHVSHGLU�VH� QD� 7HQGD� GRV�
0LODJUHV��HP�FRQYHUVD�FRP�/tGLR�&RUUy��%XGLmR�H�$XVVi��&KHJDUD�GH�ORQJH��
YLYHUD�FRP�HOHV��GL]LD�SRU�VDEHU��XP�VDEHU�VHP�UHVWULo}HV�RX�G~YLGDV��GH�UHDO�
FRQKHFLPHQWR��3RU�TXH�HQWmR�R�GU��1LOR�$UJROR�²� FDWHGUiWLFR�GH�0HGLFLQD�
/HJDO�QD�IDFXOGDGH�H�PHQWRU�FLHQWtILFR�GD�FRQJUHJDomR��FRP�UHQRPH�GH�ViELR�
H�GHVFRPXQDO�ELEOLRWHFD�²�HVFUHYHUD�VREUH�RV�PHVWLoRV�GD�%DKLD�DTXHODV�
SiJLQDV� WHUUtYHLV�� DV� FDQGHQWHV� SDODYUDV"� 2� WtWXOR� GD� PDJUD� VHSDUDWD��
PHPyULD� DSUHVHQWDGD� D� XP� FRQJUHVVR� FLHQWtILFR� H� WUDQVFULWD� QXPD� UHYLVWD�
PpGLFD�� Mi� OKH� UHYHODYD�R�FRQWH~GR�� µ$�GHJHQHUHVFrQFLD�SVtTXLFD�H�PHQWDO�
GRV�SRYRV�PHVWLoRV�²�R�H[HPSOR�GD�%DKLD¶��0HX�'HXV��RQGH�IRUD�R�SURIHVVRU�
EXVFDU�DILUPDo}HV�DVVLP�WmR�FDWHJyULFDV"� µ0DLRU� IDWRU�GH�QRVVR�DWUDVR��GH�
QRVVD� LQIHULRULGDGH��FRQVWLWXHP�RV�PHVWLoRV�VXE�UDoD�LQFDSD]�¶�4XDQWR�DRV�
QHJURV��QD�RSLQLmR�GR�SURIHVVRU�$UJROR��QmR�WLQKDP�DLQGD�DWLQJLGR�D�FRQGLomR�
KXPDQD��µ(P�TXH�SDUWH�GR�PXQGR�SXGHUDP�RV�QHJURV�FRQVWLWXLU�(VWDGR�FRP�
XP� PtQLPR� GH� FLYLOL]DomR"¶�� SHUJXQWDUD� HOH� D� VHXV� FROHJDV� GH� FRQJUHVVR�
�$PDGR��������S�������

�

(VVH�WUHFKR�GR�OLYUR�7HQGD�GRV�0LODJUHV��GH�-RUJH�$PDGR��ID]�DOXVmR�j�KLVWyULD�

GH�6DOYDGRU��GR�3HORXULQKR�H�GD�)DFXOGDGH�GH�0HGLFLQD��DVVLP�FRPR� j�GH�DOJXQV�

SHUVRQDJHQV�TXH�GHOD�IL]HUDP�SDUWH��XPD�KLVWyULD�TXH�Vy�DRV�SRXFRV�IXL�HQWHQGHQGR��

$OJXQV�HQFRQWURV�UHJLVWUDGRV�QRV�PHXV�'LiULRV�&DUWRJUiILFRV�PH�DMXGDUDP�EDVWDQWH�

QHVVD�DSUR[LPDomR�H�QD�SURGXomR�GH�YLVLELOLGDGH�SDUD�FHUWRV�DWUDYHVVDPHQWRV�GHVVH�

WHUULWyULR�TXH�WrP�UHVVRQkQFLDV�DWp�KRMH���

1R�GLD���GH�DEULO�GH�������Mi�QR�FRQWH[WR�GD�SURGXomR�GR�FDPSR�GD�SHVTXLVD��

HQTXDQWR�WUDEDOKDYD�QD�ELEOLRWHFD�*RQoDOR�0RQL]��GD�)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD�

�)0%���FRQKHFL�D�VXD�FRRUGHQDGRUD��FXULRVD�SHOR�IDWR�LQFRPXP�GH�XP�SURIHVVRU�HVWDU�

DOL��XWLOL]DQGR�DV�GHSHQGrQFLDV�GD�ELEOLRWHFD�SDUD�XVDU�VHX�SUySULR�FRPSXWDGRU��SX[RX�

FRQYHUVD��H�WHUPLQDPRV�IDODQGR�VREUH�D�SHVTXLVD�H�DV�TXHVW}HV�TXH�PH�LQTXLHWDYDP�

FRPR�SHVTXLVDGRU�FDUWyJUDIR��

(OD�� TXH� DSUHVHQWDYD� IHLo}HV� H� URXSDV� LQGtJHQDV�� DOpP� GH� VHU� PLOLWDQWH� GH�

PRYLPHQWRV�IHPLQLVWDV�H�GH�GHIHVD�GRV�GLUHLWRV�GRV�SRYRV�LQGtJHQDV��VH�LQWHUHVVRX�

SHODV� TXHVW}HV� TXH� HX� WURX[H� H� DFKRX� LQXVLWDGR� XP� SURIHVVRU� GH� PHGLFLQD� VH�
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LQWHUHVVDU�SRU�WHPDV�GHVVH�WLSR��SRSXODomR�HP�VLWXDomR�GH�UXD��UDFLVPR��HWF���HP�VXD�

SHVTXLVD�GH�GRXWRUDGR��&RPHoRX�D�LQWHUDJLU�FRP�HVVDV�TXHVW}HV��HQWUH�HODV�R�IDWR�GH�

HX�HVWDU�SHVTXLVDQGR�RV�HIHLWRV�GRV�HQFRQWURV�SDUD�D�SURGXomR�GR�FXLGDGR�FRP�DV�

SHVVRDV� HP� VLWXDomR� GH� UXD�� WDQWR� QRV� FRUSRV� GHODV� TXDQWR� QRV� FRUSRV� GRV�

WUDEDOKDGRUHV�GH�VD~GH��DOpP�GLVVR��XP�GRV�VHUYLoRV�GH�VD~GH�TXH� ID]LD�SDUWH�GD�

SHVTXLVD�VH� ORFDOL]DYD�GHQWUR�GD�SUySULD�)DFXOGDGH�GH�0HGLFLQD��D�SRXFRV�PHWURV�

GDOL��

2IHUWRX�PH�XPD�LGHLD�TXH�Mi�PH�SRYRDYD�XP�SRXFR��PDV�DLQGD�GH�IRUPD�PXLWR�

IUiJLO�� SRU� VHU� XP� WHPD� HP� UHODomR� DR� TXDO� DLQGD� QmR� KDYLD� PH� DSUR[LPDGR�� D�

)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD�FRQWULEXLX� IRUWHPHQWH�SDUD�R� UDFLVPR�HVWUXWXUDO�H�

SDUD�R�SHQVDPHQWR�HXJrQLFR�QD�%DKLD�H�QR�%UDVLO��(OD�FLWRX�R�SDSHO�GH�UHIHUrQFLD�TXH�

1LQD� 5RGULJXHV� WHYH� QHVVD� FRQVWUXomR� �0DLR�� ������ 0DQGDULQR�� *RPEHUJ�� ������

$QGUDGH�-~QLRU���������,QGLFRX�PH�R�OLYUR�³7HQGD�GRV�0LODJUHV´��GH�-RUJH�$PDGR��H�

XP�DUWLJR�D�SDUWLU�GHVVH�OLYUR���

(X�QmR�ID]LD�LGHLD�GH�TXH�R�SHUVRQDJHP�1LOR�$UJROR��GR�OLYUR��UHSUHVHQWDYD�1LQD�

5RGULJXHV�� $Wp� HQWmR�� Vy� VDELD� TXH� 1LQD� 5RGULJXHV� HUD� R� QRPH� GR� 6HUYLoR� GH�

9HULILFDomR� GH� ÏELWR� �692�� GH� 6DOYDGRU�� 6REUH� R� SDSHO� UDFLVWD� GD� )0%�� KDYLD�

HVFXWDGR�KLVWyULDV�GH�DOJXQV�XVXiULRV�GH�TXH��DOL�QD�)0%��IXQFLRQDUD�R�692�DQWHV�GH�

SDVVDU�SDUD�R�ORFDO�RQGH�IXQFLRQD�DWp�KRMH��H�TXH�RV�FRUSRV�XVDGRV�SDUD�RV�HVWXGRV�

H�SDUD�R�HQVLQR�GD�DQDWRPLD�HUDP�GH�SHVVRDV�QHJUDV�H�LQGLJHQWHV��'HVFHQGR�XPD�

ODGHLUD� HP� GLUHomR� j� FLGDGH� EDL[D� SDUD� ID]HU� EXVFD� DWLYD� GH� XP� KRPHP� FRP�

WXEHUFXORVH�TXH�ILFDYD�QD�3UDoD�GDV�0mRV��XP�DJHQWH�FRPXQLWiULR�GH�VD~GH��$&6��

GD�86)�GR�7HUUHLUR�GH�-HVXV�PH�PRVWURX�XP�FDQR�TXH�GHVHPERFDYD�DOL��VHJXQGR�

HOH��HVVH�FDQR�YLQKD�GD�)0%�H��DQWLJDPHQWH��HUD�FRPXP�DV�SHVVRDV�YHUHP�GHGRV�

KXPDQRV�H�RXWURV�SHGDoRV�GH�FRUSRV�VDLQGR�GDOL���

8PD�JUDQGH�DPLJD��TXH�p�GR�FDQGRPEOp�H�HVWi�VH�SUHSDUDQGR�SDUD�VHU�PmH�

GH�VDQWR��PH�GLVVH�TXH�VHQWH�XPD�HQHUJLD�QHJDWLYD�TXH�FLUFXOD�QD�)0%��UHIHUH�TXH��

TXDQGR�HQWUD�Oi��RXYH�JULWRV��JHPLGRV�H�VHQWH�XP�VRIULPHQWR�TXH�D�ID]�HYLWDU�HQWUDU�

DOL���

(VVH�HQFRQWUR�QD�ELEOLRWHFD�IRL�FRPR�XP�DOHUWD�GH�TXH�DTXHOH�LQF{PRGR�TXH�

YLQKD� VHQWLQGR�� DTXHODV� SLVWDV� TXH� YLQKDP�DSDUHFHQGR�QD� IDOD� GH�DOJXQV�XVXiULRV�

SUHFLVDYDP� JDQKDU� YLVLELOLGDGH�� )LFRX� FODUR� SDUD� PLP� TXH� QmR� SRGHULD� SDVVDU�

GHVSHUFHELGR� R� IDWR� GH� R� &$36DG� *UHJyULR� GH� 0DWRV�� XP� VHUYLoR� IUHTXHQWDGR�
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GLDULDPHQWH�SRU�SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�ID]HP�XVR� LQWHQVR�GH�GURJDV��VH�

ORFDOL]DU�GHQWUR�GD�)0%���

'HVVD� IRUPD�� SUHFLVHL� HQWHQGHU�PHOKRU� R� SDSHO� GD� )0%� �)LJXUD� ��� QDTXHOH�

WHUULWyULR� H� GH� TXH� IRUPD� FRQWULEXLX� SDUD� FRQVWUXLU� R� FRQWRUQR� GR�TXH� YLULD� D� VHU� R�

UDFLVPR�EUDVLOHLUR��$�(VFROD�GH�0HGLFLQD�GD�%DKLD��FRQKHFLGD�FRPR�³3ULPD]�GR�%UDVLO´��

VXUJLX�HP���GH�RXWXEUR�GH�������D�SDUWLU�GD�$FDGHPLD�0pGLFR�&LU~UJLFD��DVVRFLDGD�

DR�+RVSLWDO�5HDO�0LOLWDU�GD�&LGDGH�GH�6DOYDGRU��� IXQGDGD�HP������SRU�'��-RmR�9,��

TXDQGR�GD�FKHJDGD�GD�&RUWH�SRUWXJXHVD�DR�%UDVLO�� IRL�D�SULPHLUD�HVFROD�GH�HQVLQR�

PpGLFR�GR�3DtV��0DQGDULQR��*RPEHUJ��������0DLR����������

�
)RQWH��DXWRULD�SUySULD���������
�
)LJXUD����)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD��

�

1LQD�5RGULJXHV��TXH�IRL�FLWDGR�SHOD�FRRUGHQDGRUD�GD�ELEOLRWHFD��QmR�HUD�DSHQDV�

H[�DOXQR� GD� )0%�� HOH� KDYLD� VLGR� XP� LPSRUWDQWH� SURIHVVRU� H�� GHSRLV�� GLUHWRU� GD�

IDFXOGDGH��$OpP�GLVVR��IRL�XP�GRV�JUDQGHV�UHVSRQViYHLV�SHOD�FULDomR�H�FRQVROLGDomR�

GD�0HGLFLQD�/HJDO�QR�%UDVLO��QD�SHUVSHFWLYD�GD� UDoD�H�VHX�SDSHO�QD�SURGXomR�GDV�

³GRHQoDV� PHQWDLV´� H� FRPSRUWDPHQWRV� FULPLQRVRV�� 6HJXQGR� 0DQGDULQR� H�*RPEHUJ�

�������S������

�
2�SDSHO�H�D�UHOHYkQFLD�GD�SUiWLFD�PpGLFD�QR�FRQWH[WR�GDV�UHODo}HV�UDFLDLV�TXH�
VH�HVWDEHOHFHUDP�D�SDUWLU�GR�VpFXOR�;,;��DVVLP�FRPR�DV�WHRULDV�HPHUJHQWHV��
YmR�HQFRQWUDU�HVSDoR�SULYLOHJLDGR�QD�(VFROD�GH�0HGLFLQD�GD�%DKLD�DWUDYpV�GH�
XP�JUXSR� HVSHFtILFR� GH�PpGLFRV�� TXH� FRVWXPDYDP� VH� DXWRGHVLJQDU� FRPR�
PHPEURV� GD� (VFROD� 1LQD� 5RGULJXHV�� (VWH� JUXSR� GH� SURILVVLRQDLV� IRL�
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UHVSRQViYHO�SHOD�LQWURGXomR�GH�XPD�GLVFXVVmR�DWp�HQWmR�LQVtSLGD�QR�%UDVLO��R�
SDSHO�TXH�D�UDoD�SRGHULD�GHVHPSHQKDU�QD�FRQVWLWXLomR�GH�SDWRORJLDV�PHQWDLV�
H��FRQVHTXHQWHPHQWH��QD�FRQVWUXomR�GH�HVWHUHyWLSRV��(VWHV�LQGLYtGXRV�IRUDP�
UHVSRQViYHLV�SHOR�HVWDEHOHFLPHQWR�H�IXQGDomR�GD�0HGLFLQD�/HJDO�QR�%UDVLO�H�
SHOR�SHULyGLFR�TXH�OKHV�GHX�VXVWHQWDomR��D�*D]HWD�0pGLFD�GD�%DKLD���

�

2�SHQVDPHQWR�GHVVH� LPSRUWDQWH�SURIHVVRU�GD�)0%�QR�VpFXOR�;,;�� LQVSLUDGR�

QDV� SXEOLFDo}HV� GR� LWDOLDQR� /RPEURVR�� VHUYLUDP� GH� EDVH� SDUD� R� IRUWDOHFLPHQWR� H�

GLIXVmR�GD� LGHLD�HXJHQLVWD�QR�%UDVLO��(OD�FRQVLVWLD�QD�³DSOLFDomR�GH�XP�PHFDQLVPR�

FRQWURODGRU�FXMR�REMHWLYR�UHVLGLD�HP�VHSDUDU�HOHPHQWRV�UDFLDOPHQWH�GLVWLQWRV�QR�LQWXLWR�

GH� GHSXUDomR�� TXH� LQFOXtDP�� HP� YHUGDGH�� XPD� VHOHomR� UtJLGD� FRP� FRQWRUQRV�

VHJUHJDFLRQLVWDV´��0DQGDULQR��*RPEHUJ��������S��������

1R�ILP�GR�VpFXOR�;,;��RV�WH[WRV�GH�1LQD�5RGULJXHV�FRPHoDUDP�D�VHU�SXEOLFDGRV�

HP� XP� GRV� GRLV� SHULyGLFRV� PDLV� LPSRUWDQWHV� GD� pSRFD� H� TXH� HUD� R� YHtFXOR� GH�

GLYXOJDomR�GD�³(VFROD�GH�1LQD�5RGULJXHV´��R�*D]HWD�0pGLFD��2V�WH[WRV�WLQKDP�FRPR�

IRFR�R�HVWDEHOHFLPHQWR�GD�GLIHUHQoD�HQWUH�DV�UDoDV�H�D�FRQGHQDomR�GD�PHVWLoDJHP�

�0DQGDULQR��*RPEHUJ���������$VVLP��HVVH�DXWRU�³IRL�R�PDLRU�GLIXVRU�GR�GLVFXUVR�UDFLDO�

QR� WUDWDPHQWR� GDV� GRHQoDV� SVLTXLiWULFDV� H� GD� FULPLQDOLGDGH� SDWROyJLFD� FRPR� XP�

GLVSRVLWLYR� GH� UDoDV� LQIHULRUHV�� DGPLWLQGR� DVVLP� D� LQIHULRULGDGH� GD� UDoD� QHJUD´�

�0DQGDULQR��*RPEHUJ��������S�������

(P�SRXFR�WHPSR��D�)0%�FRPHoRX�D�WHU�XP�SDSHO�FHQWUDO�QD�SURGXomR�GR�OXJDU�

GR�PpGLFR�QD�VRFLHGDGH�EUDVLOHLUD�H��VHJXLQGR� LQIOXrQFLDV� LQWHUQDFLRQDLV��FRQWULEXLX�

IRUWHPHQWH� SDUD� R� LPDJLQiULR� GD� SHVVRD� QHJUD� FRPR� SHULJRVD�� VXVSHLWD�� LQVWiYHO��

YLROHQWD��VXMHLWD�D�WHU�XPD�GRHQoD�PHQWDO�H�D�FRPHWHU�FULPHV�SHOR�VLPSOHV�IDWR�GH�VHU�

QHJUD��6HJXQGR�0DQGDULQR�H�*RPEHUJ��������S�������

�
>���@� D� (VFROD� GH�0HGLFLQD� GD� %DKLD� LD� DRV� SRXFRV� LPSRQGR� VXDV� WHRULDV��
UHVSDOGDGD�SHOD�YHLFXODomR�GH�DUWLJRV�H�HGLWRULDLV��FXMR�REMHWLYR�PDLRU�HUD�R�
GH� WUDQVIRUPDU� DV� SRVVtYHLV� SDWRORJLDV�PHQWDLV�� QmR�HP�XP� FDVR�PpGLFR��
SDVVtYHO�GH�VHU�LQYHVWLJDGR�FRPR�WDO��PDV�VLP�HP�FDVR�GH�SROtFLD��

�

$VVLP��p�LPSRVVtYHO�ROKDU�SDUD�R�&HQWUR�+LVWyULFR�GH�6DOYDGRU�H�SDUD�D�SUySULD�

)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD�H�QmR�SHUFHEHU�XP�FRQWLQXXP�HQWUH�RV�VpFXORV�;9,,�

H�;,;�H� R� VpFXOR�;;,��$�HVFUDYLGmR�H� D� FRQVWUXomR�GR�SHQVDPHQWR�H� GR�GLVFXUVR�

³PpGLFR�FLHQWtILFR´�FRQYLYHUDP��H�p�SRVVtYHO�DILUPDU�TXH�VH�UHWURDOLPHQWDP��Ki�FHUFD�

GH� XP� VpFXOR� H� PHLR� QHVVH� WHUULWyULR�� QmR� GH� IRUPD� LJXDO�� QmR� FRP� RV� PHVPRV�

VtPERORV�H�RX�SUiWLFDV��PDV�VHUi�SRVVtYHO�UHHQFRQWUi�OD�PDLV�GH�XP�VpFXOR�GHSRLV��

(VVD�IRUWH�UHODomR�GR�SDVVDGR�VH�H[SUHVVD�H�VH�DWXDOL]D�QD�GHVLJXDOGDGH��QR�UDFLVPR��
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QDV�FRQWUDGLo}HV�H�QD�H[FOXVmR�VRFLDO�GH�KRMH��$�UHJLmR�RQGH��LURQLFDPHQWH��WXULVWDV�

EUDQFRV� YmR� SDUD� VH� GLYHUWLU� H� IHVWHMDU� IRL� FRQVWUXtGD� QD� EDVH� GD� YLROrQFLD� ItVLFD��

VLPEyOLFD� H� VXEMHWLYD�GD�HVFUDYLGmR�H� GR� UDFLVPR�� H�SURVSHURX�jV� FXVWDV� GH� VXRU��

VDQJXH�� UHVLVWrQFLD� H� PXLWDV� YLGDV� GH� FRUSRV� QHJURV�� HVFUDYL]DGRV� RX� QmR�� $�

HVFUDYLGmR�GH�RQWHP�VH�H[SUHVVD�QD�HQRUPH�GHVLJXDOGDGH��QDV�FRQWUDGLo}HV�H�QD�

H[FOXVmR�VRFLDO�GH�KRMH�GD�PHVPD�SRSXODomR�QHJUD�TXH�KDELWD�HVVH�WHUULWyULR��

9ROWDQGR� DR� HQFRQWUR� QD� %LEOLRWHFD�*RQoDOR�0RQL]�� HP� DOJXP�PRPHQWR�GD�

FRQYHUVD��FKHJRX�XPD�RXWUD�IXQFLRQiULD�GD�ELEOLRWHFD��TXH�p�PLOLWDQWH�GR�PRYLPHQWR�

QHJUR� H� DQWLUUDFLVWD�� (OD� RXYLX� R� TXH� HVWiYDPRV� IDODQGR� H� WHUPLQRX� HQWUDQGR� QD�

FRQYHUVD�WDPEpP��HP�GHWHUPLQDGR�SRQWR��GLVVH�TXH�KDYLD�FHUWR�VHQWLGR�DQFHVWUDO�HX�

HQYHUHGDU� QD� SHVTXLVD� SHOD� GLVFXVVmR� VREUH� R� UDFLVPR�� 1DTXHOH� PRPHQWR�� QmR�

HQWHQGL� EHP�R�TXH�HOD� TXLV� GL]HU� H�DFKR�TXH� FRQWLQXR� VHP�HQWHQGHU��1R�HQWDQWR��

DTXHOHV�HQFRQWURV� LQXVLWDGRV�H�QmR�SODQHMDGRV� IRUDP�PXLWR� LPSRUWDQWHV�SDUD�PLP��

SRLV�PH�IL]HUDP�DEULU�XP�FDPSR�GH�YLVLELOLGDGH�SDUD�TXHVW}HV�TXH�DLQGD�QmR�HVWDYDP�

PXLWR� FODUDV�� 7DOYH]�� D� DQFHVWUDOLGDGH� DSRQWDGD� SHOD� IXQFLRQiULD� WHQKD� D� YHU� FRP�

WRGDV�DV� YLGDV�TXH�KDELWDUDP�DTXHOH� WHUULWyULR�� WRGRV�RV� FRUSRV�QHJURV�TXH� IRUDP�

YLROHQWDGRV�H�H[WHUPLQDGRV�QR�SDVVDGR��GHVVD�IRUPD��R�DFDVR�GRV�HQFRQWURV�H�GDV�

FRQH[}HV� HVWDYD� PH� RIHUWDQGR� D� SRVVLELOLGDGH� GH� ROKDU� FRP� RXWURV� ROKRV� SDUD� D�

SUREOHPiWLFD�GR�UDFLVPR�TXH�PH�DWUDYHVVD�H�TXH�SUHFLVDYD�VHU�HQWHQGLGR�SRU�PLP�QD�

FDPLQKDGD�FDUWRJUiILFD�TXH�HVWDYD�ID]HQGR���

)XL�SHUFHEHQGR�TXH�WRGD�HVVD�KLVWyULD��GH�DOJXPD�IRUPD��DWUDYHVVD�R�&$36DG�

*UHJyULR�GH�0DWRV��ORFDOL]DGR�GHQWUR�GDV�GHSHQGrQFLDV�GD�)0%��&RPR�VHUi�TXH�DV�

SHVVRDV�QHJUDV�VH�VHQWHP�DR�HQWUDU�HP�XP�SUpGLR�TXH�QmR�Vy�p�LGHQWLILFDGR�FRPR�

XP�OXJDU�GDV�HOLWHV��GRV�EUDQFRV��GRV�³GRXWRUHV´��SRUWDQWR��FRPR�XP�WHUULWyULR�DR�TXDO�

HOHV�QmR�SHUWHQFHP���FRPR�WDPEpP�UHSUHVHQWD�XPD�LQVWLWXLomR�TXH�PDUFD�R�UDFLVPR��

D�HXJHQLD�H�D�GLVFULPLQDomR�HP�6DOYDGRU��QD�%DKLD�H�QR�%UDVLO"�&RPR�VHUi�TXH�DV�

SHVVRDV�QHJUDV��TXH�HVWmR�HP�VLWXDomR�GH�UXD�H�TXH�XVDP�GURJDV�VH�VHQWHP�DR�HQWUDU�

HP� XP� SUpGLR� TXH� IRL� R� EHUoR�� QR� %UDVLO�� GR� ³SHQVDPHQWR� FLHQWtILFR´� VREUH� ³D�

GHJHQHUHVFrQFLD�SVtTXLFD�H�PHQWDO�GRV�SRYRV�PHVWLoRV´��VHJXQGR�QRV�FRORFD�-RUJH�

$PDGR��QD�REUD�³7HQGD�GRV�0LODJUHV´��$PDGR��������S��������

'LVFXWLU�VREUH�R�UDFLVPR��VXDV�YLROrQFLDV�H�HQWHQGHU�FRPR�VH�UHODFLRQDP�FRP�

D�IRUPD�TXH�HX�UHSUHVHQWDYD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�p�PXLWR�UHOHYDQWH��SRLV�

HOH�p�XPD�GDV�LPSOLFDo}HV�TXH�VmR�FRQVWLWXWLYDV�GH�WRGRV�QyV�TXH�QDVFHPRV�H�IRPRV�

FULDGRV�HP�XPD�VRFLHGDGH�HVWUXWXUDOPHQWH�UDFLVWD��IXQGDGD�VREUH�R�SLODU�GR�UHJLPH�
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HVFUDYDJLVWD��(�p�PDLV�UHOHYDQWH�DLQGD�SDUD�TXHP� WUDEDOKD�QR�&HQWUR�+LVWyULFR�GH�

6DOYDGRU��XP�WHUULWyULR�TXH�VLPEROL]D�HVVH�SDVVDGR�H�TXH�H[LEH�VXDV�PDUFDV�DLQGD�

KRMH��H�GH� LQ~PHUDV�PDQHLUDV��2�HQFRQWUR� �PDLV�XP��HQWUH� WDQWRV�RXWURV��FRP�XP�

XVXiULR�QR�&$36DG��UHJLVWUDGR�QRV�'LiULRV�&DUWRJUiILFRV��Gi�VXSRUWH�SDUD�R�TXH�HVWRX�

FRORFDQGR�DTXL��

�
(OH�IDORX�TXH�R�TXH�GHUUXED�R�KRPHP�p�ILFDU�DSRQWDQGR�RV�HUURV�GRV�RXWURV�
H� QmR� ROKDU� SDUD� VL� H�VHXV� SUySULRV� HUURV��4XH� R�PRUDGRU� GH� UXD�Vy� TXHU�
UHFHEHU�QD�PmR��VHP�HVIRUoR�QHQKXP��H�QmR�p�DVVLP��SRLV�QDGD�FDL�GR�FpX��
Vy� FRF{� GH� SDVVDULQKR�� FKXYD� H�� GH� YH]� HP� TXDQGR�� PHWHRUR�� 4XH� D�
HVFUDYLGmR�QmR�DFDERX��Vy�PXGRX�D�IRUPD��H�TXH�QmR�DEUDoD�XPD�SiWULD�TXH�
QmR�R�DEUDoRX��)DORX��DLQGD��TXH�D�GHPRFUDFLD�p�SDUD�QRV�GHVWUXLU�H�p�SDUD�
SRXFRV��(�TXH�R�SHVVRDO�ERWD�PXLWD�GHVFXOSD�QDV�GURJDV��PDV�HVVDV�FRLVDV�
YrP� DQWHV� GDV� GURJDV� H� HODV� Vy� H[DFHUEDP� DV� FRLVDV� TXH� Mi� HVWDYDP� Oi�
�'LiULRV�&DUWRJUiILFRV����GH�MDQHLUR�GH��������

�

'H� IDWR�� D� IRUPD� FRPR� HVVH� XVXiULR� YRFDOL]D� DV� P~OWLSODV� GLPHQV}HV� GDV�

H[FOXV}HV�DQFHVWUDLV�GR�SRYR�QHJUR��GHVGH�D�pSRFD�GD�HVFUDYLGmR��p�LPSDFWDQWH��HVVD�

OXFLGH]��GH�TXHP�H[SHULHQFLD�QD�SHOH�D�DWXDOL]DomR�GD�HVFUDYLGmR�GR�SDVVDGR�QD�GXUD�

UHDOLGDGH�GR�SUHVHQWH��UHIRUoD�D�QHFHVVLGDGH�GH�QmR�HVTXHFHUPRV�GHVVD�KLVWyULD��GH�

SURFXUDUPRV� HQWHQGHU� RV� VRIULPHQWRV� TXH� PDUFDP� RV� FRUSRV� GDV� SHVVRDV� PDLV�

YXOQHUDELOL]DGDV�QR�QRVVR�SDtV��H�GH�UHFRQKHFHUPRV�DV�SURGXo}HV�GDV�YLGDV�SDXWDGDV�

QD�SRWrQFLD�GD�UHVLVWrQFLD��RX�³UH�H[LVWrQFLD´��H�GD�UHLQYHQomR�FRWLGLDQD���

$� SDUWLU� GH� DJRUD�� WUDUHL� DOJXQV� GDGRV� VREUH� HVVH� WHUULWyULR� H� VREUH� HVVD�

UHDOLGDGH�TXH��FRPR�GLVVH�R�XVXiULR�QR�UHJLVWUR�DQWHULRU��Mi�HVWDYDP�Oi�DQWHV�GD�GURJD�

H�DIHWDP�D�YLGD�GH�PXLWDV�SHVVRDV��,QFOXVLYH��DIHWDP��GH�DOJXPD�IRUPD��D�YLGD�GRV�

WUDEDOKDGRUHV�GH�VD~GH�TXH�DWXDP�QRV�VHUYLoRV�DFHVVDGRV�SHODV�SHVVRDV�TXH�PDLV�

YLYHP�QD�SHOH�HVVDV�YLROrQFLDV�H�FXMDV�YLGDV�VH�SODVPDP�FRP�HVVH�WHUULWyULR�j�PHGLGD�

TXH�R�FRQVWURHP��&RUSRV�PDUFDGRV�SHOD�QHFURSROtWLFD�j�EUDVLOHLUD��QDV�VXDV�IRUPDV�

PDLV�FRQWHPSRUkQHDV�GH�VH�H[SUHVVDU��

�

����5HWUDWRV�GD�YLROrQFLD�HP�6DOYDGRU�H�QD�%DKLD�
�

3RU� HQTXDQWR�� R� OXJDU� ±� QmR� LPSRUWD� VXD� GLPHQVmR� ±� p� D� VHGH� GHVVD�
UHVLVWrQFLD�GD�VRFLHGDGH�FLYLO��PDV�QDGD�LPSHGH�TXH�DSUHQGDPRV�DV�IRUPDV�
GH�HVWHQGHU�HVVD�UHVLVWrQFLD�jV�HVFDODV�PDLV�DOWDV��3DUD�LVVR��p�LQGLVSHQViYHO�
LQVLVWLU�QD�QHFHVVLGDGH�GH�FRQKHFLPHQWR�VLVWHPiWLFR�GD�UHDOLGDGH��PHGLDQWH�
R� WUDWDPHQWR�DQDOtWLFR�GHVVH�VHX�DVSHFWR� IXQGDPHQWDO�TXH�p�R� WHUULWyULR� �R�
WHUULWyULR�XVDGR��R�XVR�GR�WHUULWyULR���$QWHV��p�HVVHQFLDO�UHYHU�D�UHDOLGDGH�GH�
GHQWUR��LVWR�p��LQWHUURJDU�D�VXD�SUySULD�FRQVWLWXLomR�QHVWH�PRPHQWR�KLVWyULFR�
�6DQWRV��������S������������



���
�

�

'LDORJDQGR�FRP�0LOWRQ�6DQWRV��R�REMHWLYR�GHVWH� WySLFR�p��DR�PHVPR� WHPSR��

GHVWDFDU� D� YLROrQFLD� QD� %DKLD� H� HP�6DOYDGRU� DWUDYpV� GH� DOJXQV� GDGRV� H� SURGX]LU�

YLVLELOLGDGH� SDUD� D� IRUPD� FRPR� HOD� VH� H[SUHVVD� QRV� FRUSRV� GDV� SHVVRDV� TXH�

FRQVWURHP�VXDV�H[LVWrQFLDV�QR�&HQWUR�+LVWyULFR�GD�FDSLWDO�EDLDQD��

'H� IRUPD� UHVXPLGD��R�HVWDGR�GD�%DKLD��GH�DFRUGR�FRP�R�$WODV�GD�9LROrQFLD�

������ GHVHQYROYLGR� SHOR� ,QVWLWXWR� GH� 3HVTXLVD� (FRQ{PLFD� $SOLFDGD� �,3($�� �%UDVLO��

�������p�XP�GRV�PDLV�YLROHQWRV�GR�3DtV��ILFDQGR�FRP�D�RLWDYD�PDLRU�WD[D�GH�KRPLFtGLRV�

SRU�����PLO�KDELWDQWHV�QR�DQR�GH�������(P�Q~PHURV�DEVROXWRV��D�%DKLD�IRL�R�HVWDGR�

TXH�WHYH�R�PDLRU�Q~PHUR�GH�KRPLFtGLRV�GR�3DtV�QDTXHOH�PHVPR�DQR��%UDVLO����������

1R� HVWDGR�� RV� KRPLFtGLRV� IRUDP� D� SULQFLSDO� FDXVD� GH� yELWRV� QD� MXYHQWXGH�

PDVFXOLQD�� SULQFLSDOPHQWH� HQWUH� RV� ��� H� ��� DQRV�� VHQGR� TXH� ³D� FDXVD� PRUWH� SRU�

KRPLFtGLR�DWLQJH�PDLV�DV�PXOKHUHV�H�KRPHQV�MRYHQV�GR�TXH�LQGLYtGXRV�GH�TXDOTXHU�

RXWUD�IDL[D�GH�LGDGH´��%UDVLO��������S�������

1R�%UDVLO��D�YLROrQFLD�H�R�H[WHUPtQLR�GR�SRYR�SUHWR�FRQWLQXDP�VHQGR�XPD�IHULGD�

DEHUWD��'H�DFRUGR�FRP�R�$WODV�GD�9LROrQFLD��%UDVLO��������S�������³(QWUH������H�������

DV�WD[DV�GH�KRPLFtGLR�DSUHVHQWDUDP�XP�DXPHQWR�GH�������SDUD�RV�QHJURV��HQTXDQWR�

SDUD�RV�QmR�QHJURV�KRXYH�XPD�GLPLQXLomR�GH�������´�6HJXQGR�HVVH�HVWXGR���

�
$SHQDV� HP� ������ >���@� RV� QHJURV� �VRPD� GH� SUHWRV� H� SDUGRV�� VHJXQGR�
FODVVLILFDomR�GR�,%*(��UHSUHVHQWDUDP�������GDV�YtWLPDV�GH�KRPLFtGLRV��FRP�
XPD�WD[D�GH�KRPLFtGLRV�SRU�����PLO�KDELWDQWHV�GH�������&RPSDUDWLYDPHQWH��
HQWUH�RV�QmR�QHJURV��VRPD�GH�EUDQFRV��DPDUHORV�H�LQGtJHQDV��D�WD[D�IRL�GH�
������R�TXH�VLJQLILFD�TXH��SDUD�FDGD�LQGLYtGXR�QmR�QHJUR�PRUWR�HP�����������
QHJURV�IRUDP�PRUWRV��

�

$LQGD�VHJXQGR�R�$WODV�GD�9LROrQFLD��%UDVLO��������S��������

�
6H�� HQWUH� ����� H� ������ KRXYH� XPD� TXHGD� GH� ������ QRV� KRPLFtGLRV� GH�
PXOKHUHV�QmR�QHJUDV��HQWUH�DV�PXOKHUHV�QHJUDV�HVVD�UHGXomR�IRL�GH�������
$QDOLVDQGR�VH�R�SHUtRGR�HQWUH������H�������HVVD�GLIHUHQoD�ILFD�DLQGD�PDLV�
HYLGHQWH��HQTXDQWR�D�WD[D�GH�KRPLFtGLRV�GH�PXOKHUHV�QmR�QHJUDV�FDLX��������
D� WD[D� HQWUH� DV� PXOKHUHV� QHJUDV� DXPHQWRX� ������� (P� ������ ���� GDV�
PXOKHUHV�DVVDVVLQDGDV�QR�%UDVLO�HUDP�QHJUDV��(QTXDQWR�HQWUH�DV�PXOKHUHV�
QmR�QHJUDV�D�WD[D�GH�PRUWDOLGDGH�SRU�KRPLFtGLRV�QR�~OWLPR�DQR�IRL�GH�����SRU�
����PLO��HQWUH�DV�QHJUDV�D� WD[D�FKHJRX� D�����SRU�����PLO��SUDWLFDPHQWH�R�
GREUR��

�

1D�%DKLD��HP�������FKDPD�D�DWHQomR�R�TXDQWR�D�YLROrQFLD�OHWDO�WDPEpP�HVWDYD�

HQWUH� DV�PDLRUHV�GR� 3DtV� HP� UHODomR� jV�SHVVRDV� QHJUDV�� GH�PDQHLUD� JHUDO�� H� jV�

PXOKHUHV�QHJUDV��HVSHFLILFDPHQWH��(P�UHODomR�jV�SHVVRDV�QHJUDV��D�%DKLD�HQFRQWUD�



���
�

�

VH�HP�VpWLPR� OXJDU�� FRP� WD[D�GH�PRUWDOLGDGH�GH�QHJURV�SRU�����PLO�KDELWDQWHV�GH�

������HP�UHODomR�jV�SHVVRDV�QmR�QHJUDV��HQFRQWUD�VH�HP�GpFLPR�TXLQWR�OXJDU��FRP�

������%UDVLO���������

1R� SHUtRGR� HP� TXH� WUDEDOKHL� QR� &+6� �HQWUH� ����� H� ������� GR� OXJDU� GH�

WUDEDOKDGRU��SXGH�HQWUDU�HP�FRQWDWR�FRP�HVVD�YLROrQFLD�VH�DWXDOL]DQGR��SULQFLSDOPHQWH�

TXDQGR�FRPSXV�D�HTXLSH�GR�&$36DG�*UHJyULR�GH�0DWRV��VLWXDGR�QHVVH�WHUULWyULR��(UD�

FRPXP�R�VHUYLoR�VHU�DWUDYHVVDGR�SHOD�UHDOLGDGH�GH�YLROrQFLD�JHUDGD�SHODV�GLVSXWDV�

HQWUH� DV� IDFo}HV� SHOR� FRQWUROH� GR� WHUULWyULR� HP� UHODomR� DR� WUiILFR� GH� GURJDV��PDV��

WDPEpP��SHOD�YLROrQFLD�SROLFLDO��3ROtFLDV�0LOLWDU�H�&LYLO��FRQWUD�D�SRSXODomR�HP�VLWXDomR�

GH� UXD�� TXH� HUD� R� SULQFLSDO� S~ELFR� XVXiULR� GHVVH� VHUYLoR�� IUHTXHQWDQGR�R� GLiULD� H�

LQWHQVDPHQWH���

(VVD�YLROrQFLD�VH�H[SUHVVDYD�FRWLGLDQDPHQWH�GH�YiULDV�IRUPDV��XVXiULRV�TXH�

FKHJDYDP�GH�PDQKm�FHGR�GHPDQGDQGR�DWHQGLPHQWR�PpGLFR�SRUTXH�HVWDYDP�FRP�

GRUHV� FDXVDGDV� SRU� DJUHVV}HV� SROLFLDLV� �KHPDWRPDV�� FRVWHODV� TXHEUDGDV�� FRUWHV��

HWF���� XVXiULRV� TXH� SUHFLVDYDP� GHVDSDUHFHU� GR� WHUULWyULR� SRU� DOJXP� WHPSR� SRUTXH�

HVWDYDP�GHYHQGR�j�³ERFD´�GR�WUiILFR�GH�GURJDV�RX�KDYLDP�VH�HQYROYLGR�FRP�DOJXP�

FRQIOLWR�TXH�HVWDYD�VHQGR�PHGLDGR�SHOR�WUiILFR��WDPEpP�KDYLD�FDVRV�GH�SHVVRDV�TXH�

WLQKDP�GLILFXOGDGH�GH�DFHVVDU�ILVLFDPHQWH�R�&$36DG�*UHJyULR�H�R�&RQVXOWyULR�QD�5XD�

SRUTXH�� SDUD� FKHJDU� QHVVHV� VHUYLoRV�� SUHFLVDYDP� FUX]DU� UXDV� TXH� SHUWHQFLDP� DR�

WHUULWyULR�GH�XPD�IDFomR�GLIHUHQWH�GD�VXD��DLQGD��HUDP�FRPXQV�QRWtFLDV�GH�SHVVRDV�

TXH�IRUDP�DVVDVVLQDGDV�HP�FLUFXQVWkQFLDV�REVFXUDV���

�

���� 0RYLPHQWRV�GH�DSUR[LPDomR�GR�WHUULWyULR�
�

$� SDUWLU� GDTXL�� FRQWDUHL� QmR� ³D´� KLVWyULD�� PDV� ³XPD´� KLVWyULD� GD� PLQKD�

DSUR[LPDomR�GR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��8P�SRXFR�GH�FURQRORJLD�QRUWHDGD�SHODV�

PHPyULDV�H�DIHWRV�TXH�PDUFDUDP�PLQKD�UHODomR�FRP�HVVH�WHUULWyULR��

�

������ 2� 3HORXULQKR�SDLVDJHP�� GH� UHSHQWH�� GRFHQWH� HP� XPD� 86)� GR�
3HORXULQKR�
�

$� SULPHLUD� OHPEUDQoD� TXH� WHQKR� GR� &HQWUR� +LVWyULFR� GH� 6DOYDGRU�� PDLV�

HVSHFLILFDPHQWH� GR� 3HORXULQKR�� QmR� p� SHOR� ROKDU� GR� WXULVWD�� UHPHWH�PH� j� PLQKD�



���
�

�

LQVHUomR�QHVVH�WHUULWyULR�Mi�FRPR�UHVLGHQWH�QD�FLGDGH��TXDQGR�IXL�DWXDU�FRPR�SURIHVVRU�

VXEVWLWXWR�GH�XP�FRPSRQHQWH�FXUULFXODU�GR�VpWLPR�VHPHVWUH�GD�)0%�8)%$��R�TXDO�

WLQKD�VXD�SUiWLFD�DPEXODWRULDO�QD�86)�GR�3HORXULQKR��ORFDOL]DGD�QDV�GHSHQGrQFLDV�GD�

)DFXOGDGH�GH�0HGLFLQD���

1R�HQWDQWR��SUHFLVR�DGPLWLU��D�OHPEUDQoD�GR�WHUULWyULR�VH�UHVWULQJH�DSHQDV�j�86)�

H� j� SUySULD� IDFXOGDGH�� (X� WLQKD� ��� DQRV�� FRP� DSHQDV� WUrV� DQRV� GH� WpUPLQR� GD�

JUDGXDomR��H�SRXTXtVVLPD�H[SHULrQFLD�FRPR�WUDEDOKDGRU�HP�VHUYLoRV�GH�VD~GH��

1HVVH�WHUULWyULR��VHQWLD�PH�XPD�HVSpFLH�GH�³HVWUDQJHLUR´��SRLV�FUHVFL�H�FXUVHL�D�

JUDGXDomR�HP�RXWUD�FLGDGH��3RUWDQWR��QmR�FRQKHFLD�TXDVH�QLQJXpP�QD�XQLYHUVLGDGH��

QHP� HVWDYD� IDPLOLDUL]DGR� FRP� D� UHGH� PXQLFLSDO� GH� VD~GH� H� VXDV� FXOWXUDV�

RUJDQL]DFLRQDLV��0DV��WDPEpP��VHQWLD�PH�LQVHJXUR�FRPR�PpGLFR�H�GRFHQWH��$SHVDU�

GH� D� SUiWLFD� GHVVH� FRPSRQHQWH� FXUULFXODU� RFRUUHU� H� XPD� 86)�� HOH� ID]LD� SDUWH� GR�

'HSDUWDPHQWR�GH�&OtQLFD�0pGLFD�GD�)DFXOGDGH�H�QmR�WLQKD�QDGD�D�YHU�FRP�D�$%��3RU�

LVVR��DFKDYD�TXH�SRGLD�QmR�FRQVHJXLU�GHVHPSHQKDU�GH�IRUPD�DGHTXDGD�D�IXQomR�GH�

SURIHVVRU�SUHFHSWRU�QD�86)��VHQGR�MXOJDGR�SRU�LVVR���

(X�QmR�FXUVHL�3URJUDPD�GH�5HVLGrQFLD�0pGLFD��TXH�HUD�XP�FDPLQKR�TXDVH�

yEYLR�SDUD�WRGR�D�UHFpP�IRUPDGR�D�HP�0HGLFLQD��1HVVD�pSRFD��LVVR�QmR�HVWDYD�EHP�

UHVROYLGR� SDUD� PLP�� $LQGD� SDVVDYD� SRU� PLQKD� FDEHoD� D� SRVVLELOLGDGH� GH� ID]HU�

UHVLGrQFLD�HP�LQIHFWRORJLD��Mi�TXH�0HGLFLQD�GH�)DPtOLD�H�&RPXQLGDGH��0)&��HX�KDYLD�

GHVFDUWDGR�GHVGH�DQWHV�GH�FKHJDU�HP�6DOYDGRU��HP�IHYHUHLUR�GH�������SRU�QmR�PH�

LGHQWLILFDU�FRP�RV�SURJUDPDV�GH�UHVLGrQFLD�H[LVWHQWHV�QD�FLGDGH�QDTXHOD�pSRFD���

$LQGD�QmR�PH�HQWHQGLD�FRPR�PpGLFR�GH�IDPtOLD�H�FRPXQLGDGH��(VVD�IRL�XPD�

FRQVWUXomR�UHDOL]DGD�QRV�DQRV�VHJXLQWHV��DWp�������TXDQGR�IL]�D�SURYD�GH�WtWXOR�HP�

0)&�SHOD�6RFLHGDGH�GH�%UDVLOHLUD�GH�0HGLFLQD�H�)DPtOLD�H�&RPXQLGDGH��6%0)&���

(VVH�p�XP�DWUDYHVVDPHQWR�HP�PLP�TXH�WHP�WXGR�D�YHU�FRP�R�WHUULWyULR�GR�3HORXULQKR��

SRLV�Dt� IRL�R�~QLFR� OXJDU� HP�TXH��GH������D�������SXGH�H[SHULHQFLDU�R�FXLGDGR�QD�

DWHQomR�EiVLFD�GH�IRUPD�PDLV�SHUHQH��

'LVFXWR� HVVH� WHPD� DTXL� SRUTXH� PH� DMXGD� D� SHQVDU� PLQKD� LQVHUomR� QHVVH�

WHUULWyULR�H�FRPR�PH�SURGX]L�QHOH��'XUDQWH�WRGR�R�DQR�HP�TXH�DWXHL�FRPR�SURIHVVRU�

VXEVWLWXWR�QD�86)�GR�3HORXULQKR��R�WHUULWyULR�YLYR��LQWHQVR�H�SRWHQWH�GHVVD�UHJLmR�GD�

FLGDGH� PH� SDVVRX� SUDWLFDPHQWH� GHVSHUFHELGR�� $V� DWLYLGDGHV� TXH� GHVHQYROYLD�

SDUHFLDP�QmR�H[LJLU�HVVH�ROKDU��UHVWULQJLQGR�VH�j�DVVLVWrQFLD�DPEXODWRULDO� LQGLYLGXDO�

UHFRUWDGD� SHORV� VDEHUHV� GD� FOtQLFD� PpGLFD� �SURSHGrXWLFD�� UDFLRFtQLR� FOtQLFR��

WHUDSrXWLFD��� 0DV� HX� WDPEpP� QmR� EXVTXHL� FRQVWUXt�OD�� ILFDQGR�PDLV� FHQWUDGR� QDV�



���
�

�

PLQKDV�SUySULDV�LQVHJXUDQoDV�H�LPSOLFDo}HV�GR�TXH�QD�H[SHULPHQWDomR�GHVVH�OXJDU�

GH�IRUPD�DODUJDGD��FRP�XP�ROKDU�SDUD�R�WHUULWyULR��FRP�WRGDV�DV�VXDV�FRQWUDGLo}HV��

SRWrQFLDV��YLROrQFLDV��YLGDV�HP�SURGXomR�H�VXDV�UHVVRQkQFLDV�HP�PLP���

3HUPDQHFL�QD�86)�GXUDQWH�XP�DQR��1R�VHJXQGR�VHPHVWUH�GH�������IL]�SDUWH�

GH� XP� JUXSR� GH� SHVVRDV� TXH� DWXDUDP� QD� FRQVWUXomR� LQLFLDO� GD� UHFpP�LQVWLWXtGD�

)XQGDomR�(VWDWDO�6D~GH�GD�)DPtOLD� �)(6)��H�VDt�DQWHV�GR�HVSHUDGR�GD�IXQomR�GH�

SURIHVVRU�VXEVWLWXWR��$SHVDU�GD�VDtGD�SUHFRFH��IRL�XPD�H[SHULrQFLD�PXLWR�LQWHUHVVDQWH��

TXH�PH�PDUFRX�H�PH�FRQHFWRX�GH�DOJXPD�IRUPD�FRP�DTXHOH�WHUULWyULR��PHVPR�TXH�

DWUDYpV�GDV�SHVVRDV�TXH�DWHQGLD��GH�VXDV�KLVWyULDV��GH�VHXV�FRQWH[WRV�H�QDUUDWLYDV��

6Dt� GHVVD� LQVHUomR� FRPR� GRFHQWH� GHVHMDQGR� FRQVWUXLU� HVVH� OXJDU� GH� IRUPD�PDLV�

FRQVLVWHQWH�H�GXUDGRXUD�SRVWHULRUPHQWH��

�

������ 2� 3HORXULQKR� H� DV� SHVVRDV� HP� VLWXDomR� GH� UXD� FRPHoDP� D� PH�
KDELWDU��
�

��������2�UHWRUQR�DR�3HORXULQKR�FRPR�GRFHQWH�
�

(P� PHDGRV� GH� ������ IL]� FRQFXUVR� SDUD� SURIHVVRU� DX[LOLDU� QR� UHFpP�FULDGR�

'HSDUWDPHQWR�GH�6D~GH�GD�)DPtOLD��'6)���WDPEpP�QD�)0%�8)%$��H�IXL�DSURYDGR��

)LTXHL�PXLWR�IHOL]�FRP�D�DSURYDomR��(P�XP�PRPHQWR�GH�PXLWD�LQGHILQLomR�H�G~YLGD�

HP� UHODomR� D� PLQKD� YLGD� SURILVVLRQDO�� LQJUHVVDU� QD� FDUUHLUD� GRFHQWH� GH� XPD�

XQLYHUVLGDGH� IHGHUDO� DEULD� QRYDV� SHUVSHFWLYDV� SURILVVLRQDLV�� XP� QRYR� FDPSR� GH�

VDEHUHV�H�GH�SUiWLFDV�TXH�DSRQWDYD�SDUD�XP�LQYHVWLPHQWR�PDLV�GH�ORQJR�SUD]R��QR�

TXDO� SRGHULD� DPDGXUHFHU� HVVD� UHODomR� FRP�D�GRFrQFLD� H� FRP�D� IRUPDomR�� TXH� Mi�

YLQKDP�ID]HQGR�SDUWH�GH�PHXV�LQWHUHVVHV�KDYLD�DOJXP�WHPSR���

'HVVD� IRUPD��VHU�SURIHVVRU� WRUQRX�VH�XPD�SHUVSHFWLYD�GH� IXWXUR�SURILVVLRQDO�

TXH�DLQGD�QmR�HVWDYD�EHP�FRQVWUXtGD�SDUD�PLP��PDV�GD�TXDO�HX�JRVWDYD�H�QD�TXDO�

HVWDYD�GLVSRVWR�D�LQYHVWLU��6HU�DSURYDGR�QHVVH�FRQFXUVR�GRFHQWH�DMXGRX�D�PH�VHQWLU�

SDUWH�GH�XP�SURMHWR��RX�GH�DOJR�PDLRU��D�XQLYHUVLGDGH��)RL�LPSRUWDQWH��WDPEpP��SRUTXH�

PH�DMXGRX�D�FULDU�RXWURV�ODoRV�FRP�6DOYDGRU�H�FRP�D�%DKLD��DOpP�GRV�TXH�Mi�SRVVXtD�

D� SDUWLU� GDV� UHODo}HV� IDPLOLDUHV�� 3DVVDU� HP� XP� FRQFXUVR� FRPR� HVVH� HUD� XPD�

VLQDOL]DomR� GH� TXH� HX� HVWDYD� ³PH� DVVHQWDQGR´� QHVVD� FLGDGH�� H� LVVR� WHUPLQRX�

FXPSULQGR�XPD�IXQomR�LPSRUWDQWH�SDUD�PLP�QDTXHOH�PRPHQWR���



���
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�

2� 'HSDUWDPHQWR� GH� 6D~GH� GD� )DPtOLD� �'6)�� QDVFHX� FRP� XPD� SHUVSHFWLYD�

EDVWDQWH� SUiWLFD�� GH� DWXDomR� HP� VHUYLoRV� GH� VD~GH�� SULRULWDULDPHQWH� GH� DWHQomR�

EiVLFD�� 4XDQGR� PH� IRUDP� DSUHVHQWDGDV� DV� SRVVLELOLGDGHV� GH� LQVHUomR� QRV�

FRPSRQHQWHV�FXUULFXODUHV�SHORV�TXDLV�R�'6)�HUD�UHVSRQViYHO��EXVTXHL� IRFDU�PLQKD�

DWXDomR�QRV�VHUYLoRV�GH�VD~GH��QmR�QD�VDOD�GH�DXOD��H�SHGL�SDUD�UHFHEHU�HVWXGDQWHV�

QD�PHVPD�86)�GR�3HORXULQKR�TXH�Mi�KDYLD�DWXDGR��XP�GRV�³FDPSRV�GH�SUiWLFD´�GR�

GHSDUWDPHQWR��'H� FHUWD� IRUPD�� VHQWLD�PH�PDLV� ³j� YRQWDGH´� SRU� HVWDU� QRV� PyGXORV�

FOtQLFRV�GH�XP�GHSDUWDPHQWR�GH�³6D~GH�GD�)DPtOLD´��HP�XPD�8QLGDGH�GH�6D~GH�GD�

)DPtOLD���

(P� XP� SULPHLUR� PRPHQWR�� QR� TXDUWR� VHPHVWUH�� DOpP� GR� DWHQGLPHQWR�

DPEXODWRULDO� GH� SHVVRDV� TXH� HUDP� XVXiULDV� GD� 86)�� HP� XP� DLQGD� LQFLSLHQWH�

FRPSDUWLOKDPHQWR� GR� FXLGDGR� FRP� DV� HTXLSHV� TXH� Oi� DWXDYDP�� ID]tDPRV� YLVLWDV�

GRPLFLOLDUHV�SDUD�FDGDVWUDPHQWRV�GH�IDPtOLDV�QD�)LFKD�$��DQWLJD�ILFKD�GH�FDGDVWUR�GDV�

IDPtOLDV�QDV�XQLGDGHV�GH�VD~GH��SHUWHQFHQWH�DR�6LVWHPD�GH�,QIRUPDomR�GD�$WHQomR�

%iVLFD�±�6,$%���)RL�DVVLP�TXH�FRPHFHL�D�FRQKHFHU�XP�SRXFR�R�WHUULWyULR�GR�3HORXULQKR�

SDUD�DOpP�GH�VHXV�SRQWRV�WXUtVWLFRV��VHXV�WXULVWDV��WDPEpP�DWHQGtDPRV�DOJXQV�GHOHV�

QD�86)��H�VXDV�YLDV�SULQFLSDLV�EHP�FRQVHUYDGDV���

0DV�� WDPEpP��HQ[HUJDPRV�RXWUDV�SDLVDJHQV�KXPDQDV��YLVLWDPRV�XPD�SDUWH�

GHVVD� UHJLmR�� HQWUDPRV� QDV� FDVDV�� FRQYHUVDPRV� FRP� DV� SHVVRDV�� YLPRV� VXDV�

FRQGLo}HV�GH�PRUDGLD� �DOJXPDV�GHODV�HUDP� LPyYHLV� RFXSDGRV�SHOR�0RYLPHQWR� GH�

7UDEDOKDGRUHV�6HP�7HWR�±�0767���UHJLVWUDPRV�GDGRV�H�RXYLPRV�KLVWyULDV��$OJXPDV�

YLVLWDV� IRUDP� PXLWR� PDUFDQWHV�� SHOD� PLVpULD�� YXOQHUDELOLGDGH� H� YLROrQFLD� TXH�

DSUHVHQWDYDP��PHVPR�HX�Mi�WHQGR�QRomR�GH�TXH�H[LVWLDP��8P�QRYR�3HORXULQKR�LD�VH�

DSUHVHQWDQGR�SDUD�PLP�� XP�3HORXULQKR�TXH�PRVWUDYD�RXWUDV� IDFHV�TXH� WDPEpP�R�

FRQVWLWXHP�� FRP� VLWXDo}HV� GH� H[WUHPD� YXOQHUDELOLGDGH�� DV� TXDLV� HX� HVWDYD� PDLV�

DFRVWXPDGR�D�YHU�HP�IDYHODV�H�HP�SHULIHULDV�GH�JUDQGHV�FLGDGHV��GH�5HFLIH�H�$UDFDMX��

SRU�H[HPSOR���GLIHUHQWHV�GD�LPDJHP�WXUtVWLFD�H�DOHJUH�GHVVD�UHJLmR�TXH�FRVWXPD�VHU�

SURSDJDGD�SHORV�PHLRV�GH�FRPXQLFDomR�HP�PDVVD�FRPR�SURGXWR�D�VHU�FRQVXPLGR�H�

TXH�HVWDYD�PDLV�FUDYDGD�QR�PHX�LPDJLQiULR���

(VVD� LQVHUomR� PDLV� GXUDGRXUD� H� ORQJLWXGLQDO� QD� 86)�� R� YtQFXOR� H� R�

DFRPSDQKDPHQWR�GH�DOJXPDV�SHVVRDV�QR�GHFRUUHU�QR�WHPSR�IRUDP�GHPDQGDQGR�TXH�

HX�UHIOHWLVVH�PDLV�VREUH�PLQKD�DWXDomR�FRPR�SURIHVVRU�QHVVD�UHODomR�FRP�HTXLSHV�

GH� VD~GH� GD� IDPtOLD� GDV� TXDLV� QmR� ID]LD� SDUWH�� PDV� FRP� DV� TXDLV� SUHFLVDYD�

FRPSDUWLOKDU�R�FXLGDGR�H�DUWLFXODU�Do}HV���
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)RL� QHVVH� FRQWH[WR� TXH� FRPHFHL� D� HQWUDU� HP� FRQWDWR� FRP� DV� SHVVRDV� HP�

VLWXDomR� GH� UXD�� FRPR� UHODWDGR� QR� FDStWXOR� ��� ³'HYLU�ERUEROHWD�� HP� EXVFD� GH� XPD�

FDUWRJUDILD�GR�LQHIiYHO´��QD�SUySULD�86)��1R�VHJXQGR�VHPHVWUH�GH�������SDVVHL�D�DWXDU�

QR� &HQWUR� GH� $WHQomR� 3VLFRVVRFLDO� ÈOFRRO� H� RXWUDV� 'URJDV� *UHJyULR� GH� 0DWRV�

�&$36DG�*UHJyULR���TXH�WDPEpP�VH�ORFDOL]DYD�QDV�GHSHQGrQFLDV�GD�)0%��$�SDUWLU�GH�

HQWmR�� D� UHODomR� FRP�DV�SHVVRDV�HP�VLWXDomR�GH� UXD� VH� LQWHQVLILFRX�H� SDVVRX�GH�

HVSRUiGLFD�H�SRQWXDO�SDUD�IUHTXHQWH�H�VHPDQDO�� Mi�TXH�R�S~EOLFR�TXH�IUHTXHQWDYD�R�

&$36DG�*UHJyULR�HUD�FRPSRVWR��SULQFLSDOPHQWH��SRU�SHVVRDV�HP�VLWXDomR�GH�UXD��

'HVVD�IRUPD��IXL�FRQVWUXLQGR�PLQKD�LQVHUomR�QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��

XP�WHUULWyULR�WmR�ULFR��GLYHUVR�H�FKHLR�GH�FRQWUDGLo}HV��$WHQGLD��QD�86)��GHVGH�WXULVWDV�

QRUXHJXHVHV�DWp�SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�LQWHQVLYDV�GH�iOFRRO�H�RXWUDV�

GURJDV�� SRHWDV� H� P~VLFRV� GR� 2ORGXP�� DUWHVmRV� H� FRPHUFLDQWHV� ORFDLV�� SHVVRDV�

QDVFLGDV� H� FULDGDV� QR� 3HORXULQKR� TXH� WLQKDP� PRUDGR� SRU� GpFDGDV� QD� (XURSD�

WUDEDOKDQGR� FRPR� GDQoDULQRV�� (QILP�� XP� WHUULWyULR� PXOWLSOLFLGDGH�� DWUDYHVVDGR� SRU�

PXLWDV� OLQKDV� GH� IRUoD� SHOR� TXDO� IXL� PH� DSDL[RQDQGR� SURJUHVVLYDPHQWH�� 0LQKD�

QHFHVVLGDGH�GH�FRQKHFr�OR�PDLV�SURIXQGDPHQWH�IRL�DXPHQWDQGR�FRP�R�WHPSR��SDUD�

DOpP�GDV�UHSUHVHQWDo}HV�H�FRQWRUQRV�PDLV�HVWDQTXHV�H�KHJHP{QLFRV��SDUD�DOpP�GRV�

PXURV�LQYLVtYHLV�GRV�VHUYLoRV�GH�VD~GH�H�GRV�PXURV�TXH�FULDYD�SDUD�PLP��SDUD�DOpP�

GDV�DPDUUDV�GDV�PLQKDV�LPSOLFDo}HV��3DUD�LVVR��VHQWLD�FDGD�YH]�PDLV�D�QHFHVVLGDGH�

GH�KDELWi�OR�GH�RXWUD�IRUPD�H�GH�GHL[i�OR�PH�KDELWDU�GH�RXWUDV�IRUPDV�WDPEpP��

�

��������$�DPSOLDomR�GR�ROKDU�SDUD�R� WHUULWyULR� �LQFOXVLYH�R�H[LVWHQFLDO��D�
SDUWLU�GH�XPD�SHVTXLVD�GLIHUHQoD�
�

1R�SULPHLUR�VHPHVWUH�GH�������LQLFLHL�PLQKD�SDUWLFLSDomR�QR�JUXSR�HVWDGXDO�GH�

XPD�SHVTXLVD�QDFLRQDO�FRP�WtWXOR�³5HGHV�GH�$YDOLDomR�H�&RPSDUWLOKDPHQWR��DYDOLD�

TXHP�SHGH��TXHP�ID]�H�TXHP�XVD´��RX��VLPSOHVPHQWH��5$&��TXH�WLQKD�FRPR�SURSRVWD�

SHVTXLVDU�DV�UHGHV�GH�DWHQomR�j�VD~GH�SDUD�DOpP�GH�XPD�SHUVSHFWLYD�RUJDQL]DWLYD�

RX�UHSUHVHQWDFLRQDO��SDUD�DOpP�GDV�SRUWDULDV�TXH�DV�LQVWLWXtUDP���

6XD� SURSRVWD� HUD� SURGX]LU� RXWUDV� OHQWHV� SDUD� YHU� RXWUDV� FRLVDV� DOpP� GH�

SRUWDULDV��UHFXUVRV��IOX[RV��SURWRFRORV�H�VHUYLoRV�GH�VD~GH��HUD�RXYLU�RXWUDV�YR]HV�H�

FDUWRJUDIDU�FRPR�DV�UHGHV�GH�FXLGDGR�HUDP�SURGX]LGDV�HP�DWR�SHODV�SHVVRDV�TXH�DV�
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FRPSXQKDP� FRWLGLDQDPHQWH�� RV� WUDEDOKDGRUHV� GDV� HTXLSHV� GLULJHQWHV�� RV�

WUDEDOKDGRUHV�GRV�VHUYLoRV�GH�VD~GH�H�DV�SHVVRDV�XVXiULDV�GHVVHV�VHUYLoRV��

$�5$&�WLQKD�FRPR�SUHPLVVD�D�Pi[LPD�GH�TXH�WRGRV�RV�HQYROYLGRV�QR�FXLGDGR�

HP�VD~GH�SURGX]HP�FRQKHFLPHQWR�VREUH�VL��VREUH�R�FXLGDGR�H�VREUH�DV�SUySULDV�UHGHV�

TXH� LDP�VHQGR� IDEULFDGDV�QR�SURFHVVR�GH�SURGXomR�GH� FXLGDGR�� SRU� HVVH�PRWLYR��

SDUWtDPRV�GR�SUHVVXSRVWR�GH�TXH�WRGRV�HUDP�SHVTXLVDGRUHV�GH�VL�H�GH�VXDV�SUySULDV�

SUiWLFDV��0HUK\�HW�DO�����������

8P�GRV�FRQFHLWRV�IHUUDPHQWD�SURSRVWR�SHOD�5$&�HUD�D�LGHLD�GH�³UHGHV�YLYDV´�

�0HUK\�HW�DO����������D�TXDO�HQWHQGH�TXH�WRGRV�H�WRGDV�VmR�UHGHV�YLYDV��SURGX]HP�VH�

FRPR�VXMHLWRV�QRV�HQFRQWURV�H�QDV�UHODo}HV�FRWLGLDQDV��6HQGR�DVVLP��QHVVH�SURFHVVR��

IDEULFDP�RX�QmR�UHGHV�GH�FRQH[}HV��TXH�WDPEpP�SRGHP�VH�FRQVWLWXLU�FRPR�UHGHV�GH�

FXLGDGR��GHQWUR�H�IRUD�GR�TXH�VH�HQWHQGH�KHJHPRQLFDPHQWH�RX�RILFLDOPHQWH�FRPR�R�

VHWRU�VD~GH�RX�FRPR�UHGHV�GH�DWHQomR�j�VD~GH���

2XWUR� FRQFHLWR�IHUUDPHQWD� HUD�D� GR� ³SHVTXLVDGRU� LQ�PXQGR´� �$EUDKmR�HW� DO���

�������R�TXDO�FRORFD�TXH�RV�DV�SHVTXLVDGRUHV�DV�GHYHULDP�HVWDU�³VXMRV´�RX�³PHODGRV´�

GR� IHQ{PHQR�TXH� VH�SURSXQKDP�D�SHVTXLVDU�� WDPEpP� ID]� XPD�EULQFDGHLUD� FRP�R�

SURQRPH� ³LQ´� QD� OtQJXD� LQJOHVD� TXH�� QR� FDVR�� TXHU� GL]HU�� ³QR� PXQGR´�� (P� RXWUDV�

SDODYUDV�� RV�DV� SHVTXLVDGRUHV�DV� LQ�PXQGR� GHYHULDP� VH� VXEPHWHU� DRV� DIHWRV�

FDXVDGRV�SHOD� UHDOLGDGH�SURGX]LGDV�SRU�HOHV�DV�SUySULRV�DV�QD�UHODomR�FRP�RXWURV�

VXMHLWRV��EHP�QD�SHUVSHFWLYD�WUD]LGD�SRU�6SLQR]D��������GH�DSUHQGL]DGR�FRP�R�FRUSR�

H�SHOR�FRUSR��FRPR�GLVFXWLGR�QR�FDStWXOR����³&RQYHUVDo}HV��LQWHUFHVVRUHV�QD�SURGXomR�

GD�SHVTXLVD´´��

&RPR� GLVSRVLWLYR� GD� SHVTXLVD�� D� 5$&� SURGX]LX� D� QRomR� GH� ³XVXiULR�JXLD´�

�0HUK\�HW�DO����������TXH�WLQKD�FRPR�FRQVLJQD�D�LGHLD�GH�VHU�R�D�XVXiULR�D�GR�VHUYLoR�

TXH�PDLV�PRELOL]DYD�D�HTXLSH��TXH�HVWD�FRQVLGHUDYD�FRPR�FRPSOH[R�D�H�GLItFLO�GH�OLGDU��

'HVVD�IRUPD��RV�FDPLQKRV�TXH�D�SHVTXLVD�GHYHULD�VHJXLU�VHULDP�RV�FRQVWUXtGRV�SRU�

HVVHV� XVXiULRV� QD� SURGXomR� GR� FXLGDGR� SDUD� VL�� DWUDYpV� GH� VHXV� HQFRQWURV� FRP�

SHVVRDV��WUDEDOKDGRUHV�GH�VD~GH�RX�QmR���GH�VXDV�DQGDQoDV�SHOR�WHUULWyULR��GH�VXDV�

FRQH[}HV� H[LVWHQFLDLV�� GDV� YLGDV� TXH� LDP� IDEULFDQGR� H� GRV� DIHWRV� SURGX]LGRV� QD�

HTXLSH�H�HP�QyV�QRV�HQFRQWURV�FRP�HOHV��

&RPR� DOJXQV� GR� QRVVR� JUXSR� EDLDQR� GD� SHVTXLVD�� LQFOXVLYH� HX�� HVWiYDPRV�

HQYROYLGRV�FRP�R�&$36DG�*UHJyULR��SURSXVHPR�QRV�D�SHVTXLVDU�D�5HGH�GH�$WHQomR�

3VLFRVVRFLDO� �5$36��� $SUHVHQWDPRV�D� SURSRVWD� GD� SHVTXLVD� SDUD� D� HTXLSH� GHVVH�

VHUYLoR�� RV� FRQYLGDPRV� SDUD� SDUWLFLSDU� GHOD� H� FRPHoDPRV� D� FRQVWUXLU� D� LGHLD� GR�
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XVXiULR�JXLD��MXQWR�FRP�D�HTXLSH��FKHJDPRV�DR�FRQVHQVR�GH�TXHP�GHYHULD�VHU�QRVVD�

XVXiULD�JXLD��%-��)LJXUD�����2OLYHLUD�HW�DO�����������

�

�
)RQWH��DXWRULD�SUySULD���������
�
)LJXUD����%-��XVXiULD�JXLD��

�

$�SDUWLU�GDt��LQLFLDPRV�QRVVD�DSUR[LPDomR�FRP�%-��HQWUHYLVWD�QmR�HVWUXWXUDGD��

DFRPSDQKDPHQWR�GH�VXDV�DQGDQoDV�SHOR�3HORXULQKR��UHJLVWUR�GH�QDUUDWLYDV�GH�DOJXQV�

DWRUHV�VREUH�HOD��VREUH�D�SURGXomR�GH�VHX�FXLGDGR�H�GH�VXD�YLGD��(VVH�SURFHVVR�PH�

SURSRUFLRQRX�XPD�PDLRU�DSUR[LPDomR�HP�UHODomR�j�HTXLSH�GR�&$36DG�*UHJyULR��D�

DOJXPDV�SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�GHVVH�VHUYLoR��QmR�Vy�%-���D�XVXiULDV�

GD�SUySULD�86)�GR�3HORXULQKR�H�YLYHQWHV�GHVVH�WHUULWyULR��

$�H[SHULrQFLD�QD�5$&�IRL�PXLWR�LPSRUWDQWH�SDUD�PLP��SRLV�FRQWULEXLX�SDUD�PH�

FRORFDU� HP� PRYLPHQWR� H� HYLGHQFLDU�� GH� IRUPD� jV� YH]HV� PXLWR� GRORURVD�� DOJXPDV�

DPDUUDV�H�FHJXHLUDV�TXH�DV�PLQKDV�LPSOLFDo}HV�FRORFDYDP��SHUPLWLX�PH�SHUFHEHU�TXH�

PLQKDV�WUDQVIRUPDo}HV�HVWmR�VHPSUH�HP�SURFHVVR��1R�HQWDQWR��HVVD�DSUR[LPDomR�GR�

WHUULWyULR��HVVD�SROLIRQLD�H�SROLVVHPLD�GR�PXQGR�GD�YLGD�H�GR�PXQGR�GD�SURGXomR�GR�

FXLGDGR� HP� VD~GH� SURSRUFLRQDGDV� SHOD�5$&�� LQWHQVLILFRX�PHXV� LQF{PRGRV��PHXV�

GHVFRQIRUWRV�H�DWLoRX�PHX�GHVHMR�GH�PH�PRYLPHQWDU�QR�VHQWLGR�GH�GHL[DU�PH�DIHWDU�

PDLV�SRU�HOH��GH�ILVVXUDU�RV�FRQWRUQRV�GRV�GHFDOTXHV�TXH�IRUPDYDP�RV�PHXV�SUySULRV�

WHUULWyULRV�H[LVWHQFLDLV�� FDPLQKDQGR�QD�SURGXomR�SHUPDQHQWH�GH�XP�PDSD�TXH�PH�

JXLD���



���
�

�

�

������ 2� UHHQFRQWUR� FRP� PLQKD� DQFHVWUDOLGDGH�� RXWUDV� DQFHVWUDOLGDGHV�
YrP�j�WRQD�
�

1HVWH�VXEWySLFR��FRQWR�XPD�EUHYH�KLVWyULD�GH�����DQRV���

1R�GLD�GH�WRPDU�SRVVH�QR�FRQFXUVR�QD�6HGH�0DWHU�GD�)0%��ORFDOL]DGD�QR�/DUJR�

GR�7HUUHLUR� GH� -HVXV�� HP�XPD�FHULP{QLD� FRQGX]LGD�SHOD� GLUHWRUD� GD� IDFXOGDGH�QD�

pSRFD��/RUHQH�3LQWR��YHLR�PH�j�FDEHoD�XPD�KLVWyULD�TXH�PLQKD�DYy�PDWHUQD�FRQWDYD�

GH� YH]� HP� TXDQGR� H� KDYLD� PXLWR� WHPSR� TXH� QmR� RXYLD�� VHX� SDL�� -RmR� GH� %ULWWR�

$OEXTXHUTXH�9HLJD��KDYLD�VH�IRUPDGR�HP�0HGLFLQD�QD�SUySULD�)0%��QR�LQtFLR�GR�VpFXOR�

;;��H�UHWRUQDGR�SDUD�D�VXD�FLGDGH�QDWDO��7LPED~ED��QR�LQWHULRU�GH�3HUQDPEXFR��SDUD�

H[HUFHU�VXD�SURILVVmR��(OD�FRQWDYD�DOJXQV�FDXVRV�GD�DWXDomR�GHOH�QD�UHJLmR��FRPR�

SDUWRV�HP�ID]HQGDV�GLVWDQWHV��SDUD�DV�TXDLV�HOH�LD�D�FDYDOR�H�GDV�TXDLV�Vy�YROWDYD�

DOJXQV� GLDV� GHSRLV�� &RPR� HOH� IDOHFHX� TXDQGR� HOD� DLQGD� LQLFLDYD� D� DGROHVFrQFLD��

LPDJLQDYD�TXH�HOD�QmR�VH�OHPEUDVVH�GH�PXLWDV�RXWUDV�FRLVDV��

1R�ILP�GD�FHULP{QLD��SHUJXQWHL�SDUD�XPD�IXQFLRQiULD�VH�KDYLD�DOJXP�UHJLVWUR�

GRV� IRUPDQGRV� QD� IDFXOGDGH�� 3DUD� PLQKD� VXUSUHVD�� KDYLD� XPD� SXEOLFDomR� GH�

FRPHPRUDomR�GR�ELFHQWHQiULR�GD�)0%��IXQGDGD�HP�������FRP�D�FKHJDGD�GH�'��-RmR�

9,�H�VXD�&RUWH�D�6DOYDGRU��QRYH�PHVHV�DQWHV�GD�IXQGDomR�GD�IDFXOGDGH�QR�5LR�GH�

-DQHLUR��3URFXUHL�R�QRPH�GR�PHX�ELVDY{�D�SDUWLU�GRV�SULPHLURV�DQRV�GR�VpFXOR�SDVVDGR�

H�R�HQFRQWUHL�HP�������(QFRQWUHL�� WDPEpP��R�QRPH�GR�PHX�WLR�DY{��-RmR�GH�%ULWWR�

$OEXTXHUTXH�9HLJD�)LOKR��WLR�³'mR´���HQWUH�RV�IRUPDQGRV�GH�������(OH�HUD�R�LUPmR�PDLV�

YHOKR�GD�PLQKD�DYy��TXH�QmR�FKHJXHL�D�FRQKHFHU�H�TXH��TXDQGR�VH�IRUPRX��IRL�DWXDU�

FRPR�PpGLFR�H�SROtWLFR�HP�0DQDXV���

$LQGD�HVWDYD�GLJHULQGR�D�LQIRUPDomR�TXDQGR�D�IXQFLRQiULD�GLVVH�³YRFr�TXHU�YHU�

D�WHVH�GH�GRXWRUDPHQWR�GR�VHX�ELVDY{"´�)LTXHL�VXUSUHVR�H�GLVVH�TXH�VLP��FRP�XPD�

FDUD�GH�LQWHUURJDomR��(OD�PH�H[SOLFRX�TXH��DWp�FHUWR�DQR��RV�JUDGXDQGRV�HP�0HGLFLQD�

GHVHQYROYLDP�XPD�SHVTXLVD�QR�ILQDO�GR�FXUVR��VRE�D�RULHQWDomR�GH�XP�SURIHVVRU��H�

SURGX]LDP�XPD�WHVH��$�SDUWLU�GD�DSURYDomR�GD�WHVH��UHFHELDP�R�WtWXOR�GH�GRXWRU���

$�IXQFLRQiULD�HQWURX�HP�XPD�VDOD�FKHLD�GH�DUTXLYRV�H�YROWRX�HP�GRLV�PLQXWRV�

FRP�XP� OLYUR�� LPSUHVVLRQDQWHPHQWH�EHP�FRQVHUYDGR�� TXH� FRQWLQKD� FHUFD�GH� FLQFR�

WHVHV�HQFDGHUQDGDV��D�SULPHLUD�HUD�D�GR�PHX�ELVDY{��,PHGLDWDPHQWH��OLJXH�SDUD�PLQKD�

DYy�� TXH� PRUDYD� HP� -DERDWmR� GRV� *XDUDUDSHV�� 3HUQDPEXFR�� )DOHL� TXH� HVWDYD�
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DVVXPLQGR�R�FRQFXUVR�H�HOD�PH�SDUDEHQL]RX��IDOHL��WDPEpP��TXH�KDYLD�HQFRQWUDGR�R�

QRPH�GR�SDL�GHOD�HQWUH�RV�IRUPDQGRV�H�TXH�HVWDYD�FRP�D�WHVH�GH�GRXWRUDPHQWR�GHOH�

HP�PLQKDV�PmRV��3URQWDPHQWH��HOD�GLVVH��³0HX�ILOKR��D�WHVH�QmR�WUDWD�GH�XPD�WpFQLFD�

GH�DQHVWHVLD�QD�FROXQD"´�4XDQGR�ROKHL�R� WtWXOR�GD� WHVH� �TXH�VH�HVFUHYLD� ³7KHVH´���

HVWDYD� HVFULWR� ³'D� 5DFKLVWRYDLQLVDomR�� SRU� -RmR� GH� %ULWWR� $OEXTXHUTXH� 9HLJD��

3KDUPDFHXWLFR�SHOD�PHVPD�)DFXOGDGH��VyFLR�IXQGDGRU�GD�6RFLHGDGH�GH�0HGLFLQD�GD�

%DKLD�H�DX[LOLDU�GD�FOtQLFD�FLU~UJLFD�GR�3URIHVVRU�3DFKHFR�0HQGHV�QR�+RVSLWDO�6DQWD�

,]DEHO�� QDWXUDO� GR� (VWDGR� GH� 3HUQDPEXFR´� �)LJXUD� ��� �9HLJD�� ������� 3HOR� YLVWR�� D�

PHPyULD�GD�PLQKD�DYy�HUD�PHOKRU�GR�TXH�HX�SRGHULD�LPDJLQDU��

�
)RQWH��9HLJD���������
�
)LJXUD����&DSD�GD�7HVH��
�

)LTXHL�PXLWR�IHOL]�SRU�HQFRQWUDU�HVVHV�UHJLVWURV��3HQVHL�TXH�PHX�ELVDY{�H�PHX�

WLR�DY{� SDVVDUDP� VHLV� DQRV� GH� VXDV� YLGDV� FDPLQKDQGR� SRU� DTXHOHV� FRUUHGRUHV��

YLYHQGR�R�&HQWUR�+LVWyULFR�GH�6DOYDGRU�HP�RXWUD�pSRFD�H��DJRUD��HX�HUD�SURIHVVRU�GD�

PHVPD�IDFXOGDGH�QD�TXDO�HOHV�VH�IRUPDUDP��6HQWL�XPD�HVSpFLH�GH�FRQH[mR�FRP�R�

TXH� HVWDYD� DFRQWHFHQGR�� XP� VHQWLPHQWR� QmR� Vy� GH� SHUWHQFLPHQWR��PDV� FRPR� VH�

DOJXPDV� FRLVDV� HVWLYHVVHP� ID]HQGR� VHQWLGR� SDUD�PLP�� 7DPEpP� GHL[HL�PLQKD� DYy�

EDVWDQWH�IHOL]��(OD�IDOHFHX�TXDWUR�DQRV�GHSRLV��HP��������
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�

3RVWHULRUPHQWH��D�FRRUGHQDGRUD�GD�ELEOLRWHFD�*RQoDOR�0RQL]����D�TXDO�ID]�XP�

EHOR�WUDEDOKR�GH�UHFXSHUDomR�H�SUHVHUYDomR�GH�GRFXPHQWRV�KLVWyULFRV�OLJDGRV�j�)0%��

PH�HQYLRX�XPD�FySLD�GLJLWDOL]DGD�GD�WHVH��$SyV�DOJXP�WHPSR��DGTXLUL�D�FySLD�RULJLQDO�

TXH�KDYLD�ILFDGR�FRP�PHX�ELVDY{��(OD�HVWDYD�VHQGR�JXDUGDGD�SHOR�LUPmR�PDLV�QRYR�

GD�PLQKD�DYy�� -DLUR� G¶$OEXTXHUTXH�9HLJD�� XP�PpGLFR� VDQLWDULVWD� H� FRPXQLVWD� TXH�

PRUDYD� HP� %UDVtOLD�� TXH� VH� IRUPRX� PDLV� WDUGH� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH�

3HUQDPEXFR�� H� FRP� R� TXDO� FRQYLYL� XP� SRXFR� TXDQGR� FULDQoD�� 'HSRLV� GR� VHX�

IDOHFLPHQWR�� HVVD� FySLD� ILFRX� FRP�VXD� ILOKD��4XDQGR�R�PHX� LUPmR� �TXH�PRURX�HP�

%UDVtOLD�DOJXQV�DQRV��FRQWRX�HVVD�KLVWyULD�TXH�UHODWHL��HOD�OKH�GHX�R�RULJLQDO�H�SHGLX�

TXH�PH�IRVVH�HQWUHJXH��(OD�DFKDYD�TXH��SRU�HX�VHU�R�~QLFR�PpGLFR�GD�IDPtOLD�TXH�HUD�

SURIHVVRU�QD�PHVPD�IDFXOGDGH�QD�TXDO�R�VHX�DY{�KDYLD�VH�IRUPDGR��GHYHULD�³KHUGDU´�

D�FySLD�RULJLQDO�GD�WHVH���

$�DQFHVWUDOLGDGH�FLWDGD�SHOD�IXQFLRQiULD�GD�ELEOLRWHFD�SRGH�VHU�D�PLQKD�TXH��

����DQRV�GHSRLV��YHLR�SRYRDU�PLQKD�SDVVDJHP�SRU�HVVH�WHUULWyULR��(P�XPD�VRFLHGDGH�

FRPR� D� QRVVD�� QD� TXDO� D� PDLRU� SDUWH� GD� SRSXODomR� WHYH� VHXV� DQWHSDVVDGRV�

VHTXHVWUDGRV� GD� ÈIULFD� GXUDQWH� VpFXORV� SDUD� VHUHP� WUD]LGRV� SDUD� R� %UDVLO� H� VXDV�

PHPyULDV� H� DQFHVWUDOLGDGHV� YLROHQWDGDV�� FXOWLYDU� QRVVD� KLVWyULD�� FRQKHFHU� QRVVR�

SDVVDGR�H�QRVVRV�DQWHSDVVDGRV�� p�XP�GRV�SULYLOpJLRV�SUySULRV�GR� ³VHU�EUDQFR´�QR�

QRVVR�SDtV��PHVPR� LVVR�VHQGR�XPD�PDUFD�GD�FXOWXUD�H�QR�PXQGR�DIULFDQRV��&UX]��

1HWR���������0DV��WDPEpP��SRGH�UHIHULU�VH�j�DQFHVWUDOLGDGH�GDV�SHVVRDV�SUHWDV��TXH�

WLYHUDP� VHX� SDVVDGR� H� VXD� KLVWyULD� URXEDGRV�� VHXV� QRPHV� WURFDGRV� SRU� QRPHV�

³FULVWmRV´�� VXDV� UHOLJL}HV�� OtQJXDV� H� FRVWXPHV� UHSULPLGRV� RX� SURLELGRV�� H� IRUDP�

REULJDGRV�D�YLYHU�XPD�FXOWXUD�GLIHUHQWH�GDV�VXDV��&RP�LVVR��WrP�PXLWD�GLILFXOGDGH�H��

jV� YH]HV�� FRPSOHWD� LPSRVVLELOLGDGH�� GH� UHFRQVWUXLU� VXD� KLVWyULD� H� FRQKHFHU� VXD�

DQFHVWUDOLGDGH��

1R�PHX�FDVR��PHVPR�TXH�R�IDWR�GH�WHU�XP�ELVDY{�PpGLFR�H�FRP�R�QRPH�LJXDO�

DR�PHX�VHPSUH� WHQKD�VLGR�XPD� ³LGHLD�GLVWDQWH��HVVD�VH�DWXDOL]RX�QDTXHOH�GLD��HP�

������PRVWUDQGR�PH�GH�IRUPD�FODUD�TXH�D�LQVWLWXLomR�H�RV�SRGHUHV�PpGLFRV�QmR�VmR�

DOJR�GLVWDQWH�H�H[WHUQRV�D�PLP��$R�FRQWUiULR��WrP�QRPH�H�VREUHQRPH��ID]HP�SDUWH�GD�

�
���&XULRVDPHQWH��*RQoDOR�0RQL]�IRL�XP�GRV�SURIHVVRUHV�GR�PHX�ELVDY{��GHVHPSHQKDQGR�D�IXQomR�GH�
³OHQWH�VXEVWLWXWR´��
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PLQKD�SUySULD�KLVWyULD�H�GD�PLQKD�IRUPDomR��R�TXH�PH�FRQYRFD�D�ROKDU�FRP�FXLGDGR�

SDUD�D�IRUPD�FRPR�PH�DWUDYHVVDP�H�PH�SURGX]HP��

�

������ 2�&$36DG�*UHJyULR� GH�0DWRV� p�PDLV� TXH�XP�FDPSR�GH� HVWiJLR��
WRUQDQGR�PH�WUDEDOKDGRU�H�SHVTXLVDGRU�LQ�PXQGR�
�

8P�GRV�PRYLPHQWRV�TXH�VHQWL�TXH�SUHFLVDYD�ID]HU��LQFOXVLYH�QR�VHQWLGR�GH�PH�

FRQVWUXLU�FRPR�SHVTXLVDGRU� LQ�PXQGR��HUD�R�GH�WUDEDOKDU�HP�XPD�HTXLSH�GH�VD~GH��

GH�SUHIHUrQFLD��XPD�HTXLSH�TXH�FXLGDVVH�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD���

(VWDYD�PH�VHQWLQGR�HVWDJQDGR��DFRPRGDGR��SRXFR�GHVDILDGR��2V�GHVDILRV�TXH�

DV�365�SURGX]LDP�HP�PLP�QHVVD�UHODomR�GH�FXLGDGR�PH�PRELOL]DYDP�PXLWR��$SHVDU�

GH� WHU� PH� DSUR[LPDGR� EDVWDQWH� GHVVD� UHDOLGDGH�� WDQWR� SHOR� WHPSR� DWXDQGR� FRPR�

SURIHVVRU� QD� 86)� H� QR� &$36DG� FRPR� SHOD� H[SHULrQFLD� QD� 5$&�� VHJXLD� FRP� D�

VHQVDomR�GH�TXH�HUD�XPD�DSUR[LPDomR�LQVXILFLHQWH��VXSHUILFLDO��GH�IRUD��SURWHJLGD�VRE�

D� FDUDSXoD� GH� SURIHVVRU� H� GH� SHVTXLVDGRU�� 3HUFHEL� TXH� DLQGD� ROKDYD� SDUD� HVVDV�

SHVVRDV�D�SDUWLU�GH�XPD�SHUVSHFWLYD�UHSUHVHQWDFLRQDO��VHP�FRQVHJXLU�UHFRQKHFHU�VXD�

PXOWLSOLFLGDGH���

1R�&$36DG�*UHJyULR��SRU�PDLV�TXH�HX�SURFXUDVVH�QmR�PH�LVRODU�QD�DWLYLGDGH�

GRFHQWH� DPEXODWRULDO� VHPDQDO�� HQYROYHQGR�PH� FRP� R� PDQHMR� GDV� FULVHV� TXH�

DFRQWHFLDP�QR�WXUQR�TXH�HX�HVWDYD�DWHQGHQGR�FRP�RV�HVWXGDQWHV��SRU�H[HPSOR��LVVR�

QmR�HUD�VXILFLHQWH��&RQWLQXDYD�VHP�SDUWLFLSDU�GR�DQWHV��GD�JrQHVH��H�GR�GHSRLV��GDV�

FRQVHTXrQFLDV��GDV�FULVHV�H�GH�RXWURV�PRYLPHQWRV�PDLV�FRPSOH[RV�GH�SURGXomR�GH�

FXLGDGR��FRPR�D�DUWLFXODomR�FRP�RXWURV�VHUYLoRV��VHWRUHV�H�HTXLSDPHQWRV��(UD�XP�

UHFRUWH�EHP�YHUWLFDO��SRQWXDO��FRPR�XPD�IRWR��PDV�HX�HVWDYD�SUHFLVDQGR�GH�XP�ILOPH��

DPDGXUHFHU� PDLV� VREUH� RV� HOHPHQWRV� HQYROYLGRV� QHVVH� ID]HU� TXH� HX� DFKDYD� WmR�

GHVDILDGRU�SDUD�PLQKD�DWXDomR�FRPR�WUDEDOKDGRU�GH�VD~GH���

3DUD� FRPSUHHQGHU� HVVH�SURFHVVR�� QmR�EDVWDYD�HVWDU� ILVLFDPHQWH�HP�FHUWRV�

PRPHQWRV��PHVPR�RV�GH�FULVH��QR�&$36DG��6HQWLD�D�QHFHVVLGDGH�GH�XPD�SUHVHQoD�

PDLV�LQWHQVLYD�H�TXH�PH�SURSRUFLRQDVVH�PDLV�DWHQomR�DRV�DFRQWHFLPHQWRV��(UD�R�PHX�

³GHYLU�SHVTXLVDGRU´�RSHUDQGR��HQWUHODoDGR�FRP�R�PHX�³GHYLU�WUDEDOKDGRU�GH�VD~GH´�

QD�EXVFD�GH�RXWUR�MHLWR�GH�FXLGDU��$VVLP���

�
>���@�SDUD�DQDOLVDU��IRL�SUHFLVR�HVWDU�QR�FDPSR��2�FRQKHFLPHQWR�SURGX]LGR�WLQKD�
XPD�SHUWLQrQFLD�TXH�QmR�OKH�VHULD�DFHVVtYHO�HQTXDQWR�HOD�VH�VLWXDVVH�DSHQDV�
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QR�SODQR�GD�FUtWLFD��(VWDU�QR�FDPSR�SURYRFDYD�XPD�PRGLILFDomR�P~WXD�HQWUH�
REVHUYDGRU�H�REVHUYDGR��H�TXDOTXHU�GHVFULomR�TXH�SDVVDVVH�DR�ODUJR�GHVWD�
H[SHULrQFLD� VLPSOHVPHQWH� ³QmR� HVWDYD� j� DOWXUD� GR� DFRQWHFLPHQWR´�� 1R�
HQWDQWR��R�VHQWLGR�GH�³HVWDU�QR�FDPSR´�QmR�VH�UHVWULQJH�j�SUHVHQoD�ItVLFD�GR�
SHVTXLVDGRU� QR� FDPSR�� FRPR� VH� D� QRomR� GH� ³HVWDU� SUHVHQWH´� IRVVH� XPD�
TXHVWmR�PHUDPHQWH�JHRJUiILFD��7UDWD�VH��DQWHV��GH�XPD�TXHVWmR�UHODWLYD�j�
DWHQomR��%DUURV��%DUURV��������S���������

�

$� PLQKD� LQVHUomR� FRPR� SURIHVVRU� QD� 86)� H� QR� &$36DG� GH� IRUPD� SRQWXDO�

YLQKDP�GHL[DQGR�GH�VHU�³VXILFLHQWHV´�SDUD�PLP��(P�VHWHPEUR�GH�������GHVOLJXHL�PH�

GD� )(6)� H� ILTXHL� FRP� FDUJD� KRUiULD� VXILFLHQWH� SDUD� WHU� D� LQVHUomR� SURILVVLRQDO� QR�

FXLGDGR� TXH� Mi� YLQKD� GHVHMDQGR�� $VVXPL� D� YDJD� GH� PpGLFR� FOtQLFR� GR� &$36DG�

*UHJyULR� HP������� RQGH� ILTXHL� DWp� ������ TXDQGR�HVVH� OXJDU� QD�HTXLSH� IRL� H[WLQWR��

SHUPDQHFHQGR�DSHQDV�R�PpGLFR�SVLTXLDWUD���

1HVVH�SHUtRGR��DOpP�GR�WXUQR�VHPDQDO�FRPR�SURIHVVRU��WLQKD�PDLV�FLQFR�WXUQRV�

QR�VHUYLoR��R�TXH�PH�SHUPLWLD�SDUWLFLSDU�GH�UHXQL}HV�GH�HTXLSH��UHXQL}HV�GH�FRQVWUXomR�

GH� 3ODQR� 7HUDSrXWLFR� 6LQJXODU� �376��� DVVHPEOHLDV� GH� XVXiULRV�� DFROKLPHQWRV��

DWHQGLPHQWRV� DPEXODWRULDLV�� FRQYLYrQFLD� FRP� RV� XVXiULRV�� PDQHMR� GH� FULVHV� H� RV�

FRQVHTXHQWHV� FRQIOLWRV�� DOJXPDV� YLVLWDV� GRPLFLOLDUHV�� REVHUYDomR� GH� XVXiULRV� QD�

HQIHUPDULD�� UHODomR� FRP� RXWURV� VHUYLoRV� �86)�� 6HUYLoR� GH� $WHQGLPHQWR� 0yYHO� GH�

8UJrQFLD�6$08��RXWURV�&$36DG��8QLGDGH�GH�0RUDGLD�7UDQVLWyULD�GD�5$36�&DVD�GD�

/DGHLUD��HWF����(VVD�IRL�D�PLQKD�SULPHLUD�H[SHULrQFLD�FRPR�WUDEDOKDGRU�QD�5$36�H��DWp�

HQWmR��D�PDLV�LQWHQVD�QR�TXH�VH�UHIHUH�DR�FXLGDGR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD���

0DV��SRU�TXH�PH�DWUDLX�WDQWR�WUDEDOKDU�HP�XP�&$36DG"�$�DWUDomR�LQLFLDO�HP�

UHODomR�D�XP�VHUYLoR�FRPR�HVVH�QmR�HVWDYD�PXLWR�FODUD�SDUD�PLP�H�DSDUHFLD��GH�IRUPD�

YDJD��FRPR�XP�³GHVDILR´��5HWURVSHFWLYDPHQWH��ILFD�FODUR�SDUD�PLP�TXH�HVVD�HVFROKD�

QmR�HUD�SHOR�IDWR�H[FOXVLYR�GH�VHU�XP�VHUYLoR�HVSHFLDOL]DGR�QR�FXLGDGR�jV�SHVVRDV�

TXH� ID]HP�XVR�DEXVLYR�GH�iOFRRO�H�RXWUDV�GURJDV��PDV�SRUTXH�VH� WUDWDYD�GDTXHOH�

&$36DG�HVSHFtILFR��QDTXHOH�WHUULWyULR�VLQJXODU��&HQWUR�+LVWyULFR�GH�6DOYDGRU���QDTXHOH�

FRQWH[WR��DWXDU�FRPR�SURIHVVRU�QDTXHOH�VHUYLoR�PH�DIHWRX�GH�XPD�PDQHLUD�TXH�DLQGD�

HVWRX�WHQWDQGR�HQWHQGHU����

6HU�XP�VHUYLoR�GD�UHGH�GH�DWHQomR�SVLFRVVRFLDO�QR�&+6��UHJLmR�GD�FLGDGH�QD�

TXDO�Ki�D�PDLRU�FRQFHQWUDomR�GH�SHVVRDV�HP�VLWXDomR�GH�UXD�GH�WRGR�R�PXQLFtSLR��ID]�

FRP�TXH�HOH�VHMD�LQWHQVDPHQWH�IUHTXHQWDGR�SRU�HVVDV�SHVVRDV��&HUWDPHQWH��HVVH�IRL�

XP�LPSRUWDQWH�DWUDYHVVDPHQWR�HP�PLP���

&XLGDU� GH� SHVVRDV� WmR� GLIHUHQWHV�� WmR� H[FOXtGDV�� HP� WDPDQKR� HVWDGR� GH�

YXOQHUDELOLGDGH�� WmR� HVWLJPDWL]DGDV�� FXMDV� SRWrQFLDV� FRVWXPDPRV� LQYLVLELOL]DU��
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SURGX]LD�WDQWR�SDL[}HV�WULVWHV�TXDQWR�SDL[}HV�DOHJUHV��WDQWR�HQFRQWURV�TXH�GLPLQXtDP�

PLQKD� SRWrQFLD� TXDQWR� HQFRQWURV� TXH� HOHYDYDP�PLQKD� SRWrQFLD� GH� DJLU� H� GH�PH�

UHLQYHQWDU��(VVH�OXJDU��H�RV�SDSpLV�TXH�HOH�DWXDOL]DYD�HP�PLP��PH�SDUDOLVDYD�H�PH�

FRORFDYD�HP�PRYLPHQWR��SURGX]LD�UHSHWLomR��PDV��WDPEpP��PXLWD�GLIHUHQoD��

(VVD� H[SHULrQFLD� DSRQWRX� SDUD� D� QHFHVVLGDGH� GH� UHIOHWLU� VREUH� DOJXPDV�

TXHVW}HV��8PD�GHODV�p�VREUH�R�SDSHO�GH�XP�VHUYLoR�VHU�HVSHFLDOL]DGR�QR�FXLGDGR�jV�

SHVVRDV�TXH�ID]HP�XVR�LQWHQVLYR�GH�iOFRRO�H�RXWUDV�GURJDV��VREUH�FRPR�R�³UHFRUWH�

$'´��HVVD�D�PLVVmR�GR�VHUYLoR��UD]mR�GH�H[LVWLU�RX�H[SHFWDWLYD�VRFLDO�H�SROtWLFD�QHOH�

GHSRVLWDGD�� WHUPLQDYD� WRPDQGR� FRQWD�� GH� DOJXPD� IRUPD�� GD� UHODomR� TXH� D� HTXLSH�

HVWDEHOHFLD�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�R�DFHVVDYDP���

$� H[SHULrQFLD� QR� &$36DG� *UHJyULR� GH� 0DWRV� WDPEpP� WURX[H� R� UDFLVPR�

HVWUXWXUDO�H�LQVWLWXFLRQDO�SDUD�R�FHQWUR�GDV�UHIOH[}HV��LVVR�SRVVLELOLWRX�TXH�HX�HQWUDVVH�

HP�FRQWDWR�FRP�R�UDFLVPR�TXH�PH�KDELWD�GH�XPD�IRUPD�TXH�QmR�KDYLD�VLGR�SRVVtYHO�

DWp�HQWmR��)RL�TXDQGR�R�WHPD�GD�EUDQTXLWXGH��0�OOHU��&DUGRVR���������SRU�H[HPSOR��

VH�DSUHVHQWRX�QD�PLQKD�UHODomR�FRP�RV�XVXiULRV�GHVVH�VHUYLoR��XP�FRQFHLWR�TXH�Vy�

YLP� D� HQWHQGHU� EHP� GHSRLV�� PDV� GR� TXDO� SXGH� VHQWLU� DV� UHVVRQkQFLDV� GR� TXH�

UHSUHVHQWD�QRV�HQFRQWURV�FRP�DV�SHVVRDV�QHJUDV�TXH�VHQWHP�D�H[FOXVmR�H�D�YLROrQFLD�

SURGX]LGDV�SHOR�UDFLVPR�FRWLGLDQDPHQWH�HP�VHXV�FRUSRV��

�

������ $�SHVTXLVD�GR�GRXWRUDGR��UHDELWDQGR�R�WHUULWyULR�QR�³GHYLU�FDoDGRU�
FDUWyJUDIR´�
�

0HVPR�PH� FRQVLGHUDQGR� FRPR� FDPSR� GD� SHVTXLVD� GR� GRXWRUDGR�� SRU� LVVR�

PHXV�'LiULRV�&DUWRJUiILFRV�Mi�HVWDYDP�HP�FRQVWUXomR�GHVGH�TXH�FRPHFHL�D�WUDEDOKDU�

QR�&$36DG�*UHJyULR� GH�0DWRV�� QR� ILQDO� GH� ����� �Mi� QmR�PDLV� WUDEDOKDQGR� QHVVH�

VHUYLoR���UHWRPHL�D�PLQKD�UHODomR�FRP�R�&HQWUR�+LVWyULFR�GH�6DOYDGRU�FRP�D�LQWHQVmR�

GH�SURGX]LU�RXWUD�IDVH�GD�SURGXomR�GR�FDPSR�GD�SHVTXLVD���

3DUD� LVVR�� UHDSUR[LPHL�PH� GHVVH� WHUULWyULR� D� SDUWLU� GD� FRQVWUXomR� GH� XPD�

UHODomR� FRP�D�HTXLSH�GR�&RQVXOWyULR� QD�5XD�GR�3HORXULQKR�H� GD� UHFRQVWUXomR�GD�

UHODomR�FRP�D�HTXLSH�GR�&$36DG��FRQIRUPH�UHODWDUHL�FRP�PDLV�GHWDOKHV�QR�FDStWXOR�

���³$SRVWDQGR�HP�DOJXPDV�HVWUDWpJLDV�GH�DSUR[LPDomR�GRV�VHUYLoRV�GH�VD~GH�H�GD�

SURGXomR�GR�FDPSR�GD�SHVTXLVD´��)RUDP�DSUR[LPDo}HV��RX�HQWUDGDV��QRV�VHUYLoRV�

FRP�DOJXPD� LQWHQFLRQDOLGDGH��DUPDGDV�FRP�XPD�HVWUDWpJLD�TXH� MXOJXHL�QHFHVViULD�
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SDUD� WUD]HU� FRP� PDLV� IRUoD� RXWUDV� YR]HV� j� SHVTXLVD� H� SDUD� FDUWRJUDIDU� VXDV�

UHVVRQkQFLDV�HP�PLP�H�QRV�RXWURV�VXMHLWRV�GD�SHVTXLVD��2�GHYLU�FDoDGRU�FDUWyJUDIR�

Mi�YLQKD�HP�SURGXomR�Ki�DOJXQV�DQRV�H�D�FRQVWUXomR�GR�FDPSR�GH�SHVTXLVD�Mi�HVWDYD�

HP�DQGDPHQWR��SRUWDQWR��HVVD�QRYD�DSUR[LPDomR�HUD�DSHQDV�PDLV�XP�PRYLPHQWR�

GHQWUR�GHVVH�SHUFXUVR���

(VVD�DSUR[LPDomR�VH�GLIHUHQFLD�GDV�RXWUDV�SRU�VHU�XP�SRXFR�PDLV�LQWHUHVVDGD��

SULPHLUR�� SRUTXH� ODQFHL� PmR� GH� DOJXPDV� HVWUDWpJLDV� PHWRGROyJLFDV�� PDV��

SULQFLSDOPHQWH�� SRUTXH� SURFXUHL� ILFDU� DLQGD� PDLV� DWHQWR� H� SRURVR� SDUD� RV� DIHWRV�

SURGX]LGRV�QRV�HQFRQWURV�FRP�DV�HTXLSHV�H�RV�XVXiULRV�QR�FRWLGLDQR�GRV�VHUYLoRV�GH�

VD~GH��

$�VHJXLU�� WUDUHL�DOJXQV�HOHPHQWRV�TXH�DMXGDP�D�FRQKHFHU�RV�GRLV�VHUYLoRV�H�

VHXV�SDSpLV�QHVVH�WHUULWyULR��

�

��������&DUDFWHUL]DQGR�R�&$36DG�*UHJyULR�GH�0DWRV�
�

2�&HQWUR�GH�$WHQomR�3VLFRVVRFLDO�ÈOFRRO�H�RXWUDV�'URJDV�*UHJyULR�GH�0DWRV�

IRL�R�VHUYLoR�QR�TXDO�DWXHL�SRU�DOJXP�WHPSR�H�D�H[SHULrQFLD�PDLV�LQWHQVD�HP�UHODomR�

HP�UHODomR�DR�FXLGDGR�jV�SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�HX�YLYL��e�XP�VHUYLoR�GD�

UHGH�GH�DWHQomR�SVLFRVVRFLDO�GH�6DOYDGRU��ORFDOL]DGR�QDV�GHSHQGrQFLDV�GD�VHGH�GD�

)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD�GD�8)%$��QR�/DUJR�GR�7HUUHLUR�GH�-HVXV��&HQWUR�

+LVWyULFR�GH�6DOYDGRU��&+6���%DKLD��(VVH�VHUYLoR�p�XP�GRV�SURMHWRV�GH�XP�6HUYLoR�GH�

([WHQVmR�3HUPDQHQWH�GR�'HSDUWDPHQWR�GH�6D~GH�GD�)DPtOLD��'6)�)0%���FKDPDGR�

$OLDQoD� GH� 5HGXomR� GH� 'DQRV� )iWLPD� &DYDOFDQWL� �$5'�)&��� H� IRL� LQDXJXUDGR� HP�

�������

$�$5'�)&��SRU�VXD�YH]��GHVHQYROYH�DWLYLGDGHV�SUHYHQWLYDV�H�DVVLVWHQFLDLV�jV�

SHVVRDV� TXH� ID]HP� XVR� DEXVLYR� GH� GURJDV�DWUDYpV�GH� SURMHWRV� GHVHQYROYLGRV� HP�

SDUFHULD�FRP�RXWUDV�LQVWLWXLo}HV��FRPR�R�HVWDGR�GD�%DKLD��R�PXQLFtSLR�GH�6DOYDGRU��R�

0LQLVWpULR�GD�6D~GH��HQWUH�RXWURV��)DPHE���������2ULJLQRX�VH�HP�������D�SDUWLU�GR�

³GHVPHPEUDPHQWR� GR� FRUSR� WpFQLFR� H� GRV� SURMHWRV� H[HFXWDGRV� SHOR� 3URJUDPD� GH�

5HGXomR�GH�'DQRV�GR�&HQWUR�GH�(VWXGR�H�7HUDSLD�GR�$EXVR�GH�'URJDV´��&(7$'�

8)%$���6HX�QRPH�p�XPD�KRPHQDJHP�D�)iWLPD�&DYDOFDQWL��D�SULPHLUD�UHGXWRUD�GH�

GDQRV�GD�%DKLD��)DPHE����������

2�&$36DG�*UHJyULR�HVWi�HQWUH�RV� WUrV�&$36DG�GH�6DOYDGRU��VHQGR�R�~QLFR�

FRP�ILQDQFLDPHQWR�HVWDGXDO�H�H[HFXWDGR�SRU�XPD�XQLYHUVLGDGH��$SHVDU�GH�KRMH� WHU�
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�

XPD�IXQomR�DVVLVWHQFLDO�SUHSRQGHUDQWH��IRL�SURSRVWR�FRPR�XP�³FHQWUR�IRUPDGRU´�QR�

FDPSR�GD�UHGXomR�GH�GDQRV��5'���FRP�D�UHVSRQVDELOLGDGH�GH�PDWULFLDU�H�FDSDFLWDU�

VHUYLoRV�GH�VD~GH�GH�WRGD�D�%DKLD�HP�UHODomR�DR�FXLGDGR�jV�SHVVRDV�TXH�ID]HP�XVR�

DEXVLYR�GH�iOFRRO�H�RXWUDV�GURJDV��QD�SHUVSHFWLYD�GD�5'���

)RL�FULDGR�FRP�R� LQWXLWR�GH�VHU�XP�&$36DG� ,,,��TXH� IXQFLRQD����KRUDV��FRP�

HQIHUPDULD�SDUD�DFROKLPHQWR�QRWXUQR��QR�HQWDQWR��QXQFD�FKHJRX�D�VHU�FDGDVWUDGR�QR�

0LQLVWpULR� GD� 6D~GH�� QHP� D� UHFHEHU� ILQDQFLDPHQWR� FRPR� WDO� H�� PXLWR� PHQRV�� D�

IXQFLRQDU� DVVLP�� 6XD� HTXLSH� HUD� FRPSRVWD�� DWp� PHDGRV� GH� ������ SRU� TXDWUR�

SVLFyORJDV�RV��GXDV�HQIHUPHLUDV��GXDV�WpFQLFDV�GH�HQIHUPDJHP��XP�IDUPDFrXWLFR��XP�

PpGLFR�SVLTXLDWUD��XP�PpGLFR�FOtQLFR��XPD�WHUDSHXWD�RFXSDFLRQDO��XP�DUWH�HGXFDGRU��

XPD� DVVLVWHQWH� VRFLDO� H� XPD� HTXLSH� GH� UHGXWRUHV� GH� GDQRV�� D� TXDO� SRVVXtD� XPD�

FRRUGHQDGRUD�� (P� ������ QD� UHQRYDomR� GR� FRQWUDWR� GD� 8)%$� FRP� D� 6HVDE�� SHOD�

LPSRVVLELOLGDGH�GH�DMXVWH�GR�UHSDVVH�ILQDQFHLUR��D�IXQomR�GH�PpGLFR�FOtQLFR�IRL�H[WLQWD��

(P�������D�HTXLSH�HVWi�UHGX]LGD�j�PHWDGH�HP�UHODomR�D�TXDQGR�LQLFLRX��HP�������

&RP�R�WHPSR��D�GLPHQVmR�DVVLVWHQFLDO�IRL�VH�DODUJDQGR��HP�GHWULPHQWR�GD�VXD�

IXQomR� IRUPDGRUD�PDWULFLDGRUD�� WRPDQGR� D�PDLRU� SDUWH� GR� WHPSR� H� GD� HQHUJLD� GD�

HTXLSH�� $WXDOPHQWH�� R� VHUYLoR� WHP�PDLV� GH� ���� SHVVRDV� FDGDVWUDGDV�� VHQGR� TXH�

DSHQDV� XPD� SDUFHOD� GHVVDV� SHVVRDV� VHJXH� GH� IDWR� IUHTXHQWDQGR�R� FRP� DOJXPD�

SHULRGLFLGDGH�� )D]HP� SDUWH� GHVVDV� DV� SHVVRDV� HP� VLWXDomR� GH� UXD� GR� &+6� GH�

6DOYDGRU�H�SHVVRDV�TXH��DSHVDU�GH�SRVVXtUHP�PRUDGLD�IL[D�H�QmR�QHFHVVDULDPHQWH�

VH� LGHQWLILFDUHP� FRPR� SHVVRDV� HP� VLWXDomR� GH� UXD�� FRQVWURHP� VXDV� H[LVWrQFLDV�

DJHQFLDGDV�SRU�XPD�IRUWH�FRQH[mR�FRP�D�UXD��2�XVXiULR�JXLD�GD�5$&��%-��p�XP�yWLPR�

H[HPSOR�� WHP�PRUDGLD��YtQFXOR�FRP�D�PmH�H��QR�HQWDQWR��FRQVWUyL�VXD�YLGD�FRP�DV�

UHODo}HV�TXH�WrP�QD�UXD�H�FKHJD�D�ILFDU�GLDV�GRUPLQGR�QD�UXD��VHP�YROWDU�SDUD�D�VXD�

³FDVD´��

(VVH�HQWHQGLPHQWR�GR�TXH�SRGHPRV�FRQVLGHUDU�FRPR�³SRSXODomR�HP�VLWXDomR�

GH� UXD´� IRL� FRQVWUXtGR� SHOD� SHVTXLVD� ³&DUWRJUDILDV� GRV� GHVHMRV� H� GRV� GLUHLWRV��

PDSHDPHQWR�H�FRQWDJHP�GD�SRSXODomR�HP�VLWXDomR�GH�UXD�QD�FLGDGH�GH�6DOYDGRU��

%DKLD��%UDVLO´��&DUYDOKR�HW�DO���������S������D�TXDO�FRORFD�TXH�SHVVRDV�HP�VLWXDomR�GH�

UXD�VHULDP�DTXHODV�TXH�HVWDEHOHFHP�XPD�UHODomR�FRP�D�UXD�

�
>���@�TXH�QmR�LPSOLFD��QHFHVVDULDPHQWH��D�H[FOXVmR�GH�RXWURV�FRQWH[WRV��FRPR�
IDPtOLD�� LQVWLWXLo}HV�GH�DWHQGLPHQWRV�� FRPXQLGDGHV��HWF��(VVD�HYROXomR�GR�
FRQFHLWR� URPSH�� GHVVD� IRUPD�� FRP� D� LGHLD� WHUULWRULDO� GH� TXH� D� UXD� FRPR�
³VLWXDomR�GH�UXD´�VHULD�DTXHOD�QR�FHQWUR�HP�RSRVLomR�D�FRPXQLGDGH�SHULIpULFD�
GH�RULJHP��PDV�WDPEpP�FRP�D�LGHLD�GH�TXH�R�HVWDU�QD�UXD�LPSOLFD�VHPSUH�H�
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�

HP�WRGRV�RV�VHQWLGRV�FRP�R�URPSLPHQWR�FRP�RXWUDV�UHODo}HV��2EYLDPHQWH��
D�UXD�SDUD�HVWDV�SHVVRDV�H[HUFH�XP�SDSHO�FHQWUDO�HP�VXDV�YLGDV�H��HP�FHUWD�
PHGLGD��HP�VXDV�LGHQWLGDGHV��

�

(VVD�SRSXODomR�p�TXH�DFHVVD�R�VHUYLoR�GH�IRUPD�PDLV�LQWHQVD�H�FRWLGLDQD��VHMD�

SDUD� SDUWLFLSDU� GH� RIHUWDV�PDLV� HVWUXWXUDGDV�� FRPR� JUXSRV� WHUDSrXWLFRV�� RILFLQDV�H�

FRQVXOWDV�� VHMD� SDUD� XVi�OR� FRPR� HVSDoR� SDUD� DOLPHQWDomR� �ODQFKHV� H� DOPRoR���

UHSRXVR�H�KLJLHQH�SHVVRDO��RX�KDELWi�OR�HP�XPD�SHUVSHFWLYD�GH�³SUDoD´��0HUK\���������

XVDQGR�R�SDUD�FRQYLYHU�FRP�RXWURV�XVXiULRV�H�FRP�D�HTXLSH��WRFDU�LQVWUXPHQWRV��MRJDU�

GRPLQy��FRQYHUVDU��XVDU�iOFRRO�H�RXWUDV�GURJDV��R�TXH�WHUPLQD�FRQWULEXLQGR�SDUD�TXH�

QmR�ILTXHP����KRUDV�QD�UXD���

(VVH�KDELWDU�R�VHUYLoR�HP�XPD�SHUVSHFWLYD�SUDoD�p�FKDPDGR�GH�³FRQYLYrQFLD´�

H�WHUPLQD�VHQGR�XPD�RSRUWXQLGDGH�GH�D�HTXLSH�VH�DSUR[LPDU�GH�DOJXPDV�SHVVRDV��

HVWDEHOHFHU� UHODo}HV� SDUD� DOpP� GDV� DWLYLGDGHV� RUJDQL]DGDV� RX� GDV� FRQVXOWDV� H�

REVHUYDU�D�GLQkPLFD�GDV�UHODo}HV��1D�FRQYLYrQFLD��YiULRV�HQFRQWURV�VmR�SURGX]LGRV��

FRP� URGDV� GH� P~VLFD�� EULQFDGHLUDV�� RILFLQDV� GH� DUWH�� EDWH�SDSRV�� IHVWDV� SDUD�

FRPHPRUDU�GDWDV�LPSRUWDQWHV��FRPR�R�6mR�-RmR��WDPEpP��VLWXDo}HV�GH�XVR�GH�GURJDV�

QR�VHUYLoR�DSDUHFHP��DVVLP�FRPR�VRIULPHQWRV��FRQIOLWRV�HQWUH�RV�XVXiULRV�H�HQWUH�D�

HTXLSH�H�RV�XVXiULRV��EULJDV��GLVFXVV}HV��DPHDoDV��GHSUHGDomR�GR�VHUYLoR��YLROrQFLDV�

YHUEDLV�� ItVLFDV�� VLPEyOLFDV� H� LQVWLWXFLRQDLV�� $� FRQYLYrQFLD� p� KDELWDGD� SRU�

PXOWLSOLFLGDGHV�� SRU� PXLWDV� IRUoDV� H� WHQV}HV� TXH� OKHV� VmR� FRQVWLWXWLYDV�� IUXWRV� GH�

GLVSXWDV�GH� LQWHQFLRQDOLGDGHV�KHWHURJrQHDV�GD�HTXLSH�H�GH�XVXiULRV��DV�TXDLV�QmR�

QHFHVVDULDPHQWH� VmR� DV�PHVPDV� GHVVHV� XVXiULRV� TXH� D� KDELWDP� QD� SHUVSHFWLYD�

SUDoD��FRQIRUPH�DERUGDUHL�PHOKRU�QR�FDStWXOR����³0DSD���±�6HJXQGR�GHVGREUDPHQWR��

&DUWRJUDILD�GR�&$36DG�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��XP�OXJDU�GRV�

TXH�QmR�WrP�OXJDU´��

�

��������&DUDFWHUL]DQGR�R�&RQVXOWyULR�QD�5XD�GR�3HORXULQKR�
�

$�FULDomR�GDV�HTXLSHV�GH�FRQVXOWyULR�QD�UXD��&QD5���QR�IRUPDWR�TXH�SRVVXHP�

KRMH��FRPR�XP�VHUYLoR�TXH�FRPS}H�D�3ROtWLFD�1DFLRQDO�GH�$WHQomR�%iVLFD��31$%���p�



���
�

�

PXLWR�UHFHQWH��%UDVLO���������������(VVD�GHQRPLQDomR�GH�&RQVXOWyULR�³QD´�5XD����VXD�

SURSRVWD�GH�RUJDQL]DomR�H�DWXDomR�DEUDQJHQWH�FRPR�VHUYLoR�GH�DWHQomR�EiVLFD�VmR�

GHYHGRUHV�GH�YiULDV�H[SHULrQFLDV�%UDVLO�DIRUD�QDV�GpFDGDV�GH������H�������WDQWR�GH�

HTXLSHV�TXH�LDP�DR�HQFRQWUR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�DEXVLYDV�GH�

iOFRRO�H�RXWUDV�GURJDV�QD�SHUVSHFWLYD�GD�VD~GH�PHQWDO�H�GD�5'�FRPR�GH�HTXLSHV�TXH�

DPSOLDYDP�VHX�HVFRSR�GH�DWXDomR�SDUD�DOpP�GR�XVR�GH�VXEVWkQFLDV�SVLFRDWLYDV��

(QWUH�HVVDV�H[SHULrQFLDV��GHVWDFDP�VH�RV�&RQVXOWyULRV�GH�5XD��LQLFLDGRV�HP�

6DOYDGRU� HP� ������ FRPR� SURMHWR�SLORWR� OLJDGR� DR� &(7$'�� TXH� R� GHVHQYROYHX� H�

H[HFXWRX�QR�SHUtRGR�HQWUH������H�������DSyV�R�WpUPLQR�GHVVH�SHUtRGR��IRL�LPSODQWDGR�

FRPR�HTXLSH�OLJDGD�D�XP�&$36DG�SHOD�VHFUHWDULD�GH�VD~GH�GR�PXQLFtSLR��HP������

�/RQGHUR�HW�DO���������2OLYHLUD���������

(P� ������ SRU� LQWHUPpGLR� GR�0LQLVWpULR� GD� 6D~GH�� R�&5� WRUQRX�VH� XPD� GDV�

HVWUDWpJLDV�GR�3ODQR�(PHUJHQFLDO�GH�$PSOLDomR�GH�$FHVVR�DR�7UDWDPHQWR�HP�ÈOFRRO�

H�RXWUDV�'URJDV�H�IRL�LQFOXtGR�QR�3ODQR�,QWHJUDGR�1DFLRQDO�GH�(QIUHQWDPHQWR�DR�&UDFN�

HP�������³FRP�R�REMHWLYR�GH�DPSOLDU�R�DFHVVR�DRV�VHUYLoRV�DVVLVWHQFLDLV�H�TXDOLILFDU�

R� DWHQGLPHQWR� RIHUHFLGR� jV� SHVVRDV� TXH� XVDP� FUDFN�� iOFRRO� H� RXWUDV� GURJDV� SRU�

LQWHUPpGLR�GH�Do}HV�GH�VD~GH�QD�UXD´��/RQGHUR�HW�DO���������S��������

'HVWDFDP�VH�� WDPEpP�� DV� H[SHULrQFLDV� GH� HTXLSHV� GH� DWHQomR� EiVLFD�

HVSHFtILFDV�SDUD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�IRUDP�VHQGR�LPSOHPHQWDGDV�HP�

DOJXQV�PXQLFtSLRV�GH�JUDQGH�SRUWH��8P�H[HPSOR�p�D�SULPHLUD�HTXLSH�GH�6D~GH�GD�

)DPtOLD�� FULDGD� HP� %HOR� +RUL]RQWH� HP� ������ ³HVSHFtILFD� H� H[FOXVLYD� SDUD� R�

DWHQGLPHQWR� GD� 365�� >���@� VHP� WHUULWyULR� GH� DEUDQJrQFLD� IL[R�� TXH� SDVVD� D� VHU� R�

HTXLSDPHQWR�GH�VD~GH�GH�UHIHUrQFLD�SDUD�HVVD�SRSXODomR�H�DVVXPH�D�YRFDomR�GH�

PDWULFLDU�DV�GHPDLV�HTXLSHV�GH�6D~GH�GD�)DPtOLD´��5HLV�-XQLRU��������S��������

9DOH�D�SHQD�FLWDU��WDPEpP��DV�H[SHULrQFLDV�GH�(6)�SDUD�D�365�LPSODQWDGDV�

HP�6mR�3DXOR�ORJR�GHSRLV�GD�LPSODQWDomR�HP�%HOR�+RUL]RQWH��SRU�PHLR�GR�3URJUDPD�

$�*HQWH�QD�5XD��D�H[SHULrQFLD�GDV�HTXLSHV�GR�3URJUDPDV�GH�6D~GH�GD�)DPtOLD�VHP�

'RPLFtOLR��TXH�YLULD�D�VHU�FKDPDGD�PDLV�WDUGH�GH�(TXLSHV�GH�6D~GH�GD�)DPtOLD�SDUD�

D�3RSXODomR�HP�6LWXDomR�GH�5XD��(6)�3RS�5XD���GH�3RUWR�$OHJUH��6mR�3DXOR��&XULWLED�

�
���$SHVDU�GH�QmR�VHU�R�IRFR�GH�GLVFXVVmR�QD�WHVH��YDOH�D�SHQD�XPD�UHIOH[mR��R�QRPH�&RQVXOWyULR�³QD´�
5XD� WUD]� D� LGHLD� GH� TXH� R� FRQVXOWyULR� HVWi� QD� UXD��PDV� D� UXD� SRGH� QmR� HVWDU� QHOH�� DR� FRQWUiULR�� R�
FRQVXOWyULR�³GH´�UXD�PH�UHPHWH�D�XP�VHUYLoR�TXH�HVWi�LPSUHJQDGR�GH�UXD��SRLV�D�HOD�SHUWHQFH��
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H� %HOR� +RUL]RQWH�� H� D� (TXLSH� GH� 6D~GH� GD� )DPtOLD� 3RS� 5XD�� GR� 5LR� GH� -DQHLUR�

�&DQRQLFR�HW�DO���������/LVERD��������/RQGHUR�HW�DO�����������

$VVLP�� D� SDUWLU� GD� FRQYHUJrQFLD� GH� H[SHULrQFLDV� RULXQGDV� GD� VD~GH�PHQWDO�

�&RQVXOWyULRV�GH�5XD��H� GD�DWHQomR�EiVLFD� �(6)�VHP�'RPLFtOLR��� IRUDP�FULDGRV�RV�

&RQVXOWyULRV�QD�5XD��HTXLSHV�LWLQHUDQWHV�GH�DWHQomR�EiVLFD���TXH�WrP�FRPR�DWULEXLomR�

R� FXLGDGR� LQWHJUDO� j� VD~GH� GD� SRSXODomR�HP� VLWXDomR� GH� UXD� �%UDVLO�� ������ ������

/RQGHUR�HW�DO�����������

3DUD�PLP�� R� &QD5� JDQKRX� YLVLELOLGDGH� TXDQGR� FRPHFHL� D� YHU� D� HTXLSH� GR�

&HQWUR�+LVWyULFR�DWXDQGR�QHVVH�WHUULWyULR�HP�WRUQR�GH�������(P�DOJXP�PRPHQWR��IXL�

LQFOXtGR�HP�XP�JUXSR�GH�XP�DSOLFDWLYR�GH�PHQVDJHQV�TXH�UHXQLD�WUDEDOKDGRUHV�GH�

YiULDV�HTXLSHV�TXH�VH�UHODFLRQDYDP�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�� WDQWR�GD�

VD~GH�FRPR�GD�DVVLVWrQFLD�VRFLDO�H�GD�MXVWLoD��FKDPDGR�³6D~GH�H�&LGDGDQLD´��86)�

GR�3HORXULQKR��&$36DG�*UHJyULR�GH�0DWRV��3RQWR�GH�&LGDGDQLD��3URMHWR�&RUUD�SUR�

$EUDoR��3URMHWR�$[p��'HIHQVRULD�3~EOLFD��&RQVXOWyULR�QD�5XD������&HQWUR�GH�6D~GH��

86)�GD�*DPERD��(VVH�JUXSR�IRL�FULDGR�SDUD�SRWHQFLDOL]DU�DV�DUWLFXODo}HV�HQWUH�HVVHV�

YiULRV�DWRUHV�HP�WRUQR�GR�FXLGDGR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�RX�HP�VLWXDomR�GH�

YXOQHUDELOLGDGH�� QR� FRWLGLDQR� GR� FXLGDGR� QD� 86)� GR� 3HORXULQKR� H� QR� &$36DG�

*UHJyULR��IXL�PH�HQFRQWUDQGR�SRXFR�D�SRXFR�FRP�R�WUDEDOKR�H�R�OXJDU�GD�HTXLSH�GR�

&QD5�QR�FXLGDGR�jV�SHVVRDV�HP�VLWXDomR�GH�UXD���

�

���� $ILQDO��GH�TXH�WHUULWyULRV�HVWRX�IDODQGR"�
�

(VWH�FDStWXOR� IRL�XP�HVIRUoR�GH� UHDOL]DU�XP�HPSUHHQGLPHQWR�EDVWDQWH�GLItFLO��

TXH�p�UHSUHVHQWDU�RX�H[SUHVVDU�HP�SDODYUDV�DOJR�H[WUHPDPHQWH�FDPELDQWH��GLQkPLFR�

H�IXJLGLR��D�SURGXomR�GH�XP�WHUULWyULR�TXH��QD�YHUGDGH��p�XPD�PXOWLSOLFLGDGH��*RVWR�GH�

SHQVDU��SRU�H[HPSOR��TXH�R�TXH�FRQVHJXL�FRORFDU�HP�SDODYUDV�DTXL�VmR�DSHQDV�SLVWDV�

TXH�PH�DMXGDP�D�VHJXLU�PH�UHODFLRQDQGR�FRP�DV� UHVVRQkQFLDV�TXH�HVVH� WHUULWyULR�

DLQGD�SURGX]�HP�PLP��RX��PHVPR��JDQFKRV�QRV�TXDLV�SRVVR�PH�VHJXUDU�XP�SRXFR�

HQTXDQWR� HVVH� PHVPR� WHUULWyULR� VH� GHVPDQFKD� ³HPEDL[R� GRV� PHXV� SpV´� H� VH�

�
��� $SHVDU� GRV� &QD5� HVWDUHP� YLQFXODGRV� j� 3ROtWLFD� 1DFLRQDO� GH� $WHQomR� %iVLFD�� p� H[WUHPDPHQWH�
LPSRUWDQWH�TXH�VH�FRQVWUXDP�FRPR�HTXLSHV�DXWRSRLpWLFDV��IOH[tYHLV��SOiVWLFDV��LQYHQWLYDV��FDSD]HV�GH��
HP� UHGH�� DGDSWDUHP�VH� j� PXOWLSOLFLGDGH� GDV� UXDV�� QmR� VH� GHL[DQGR� FDSWXUDU� SHOV� GXUH]DV� H�
HQULJHFLPHQWRV�TXH��LQIHOL]PHQWH��WrP�VLGR�FGD�YH]�PDLV�IUHTXHQWHV�QDV�HTXLSHV�GH�VD~GH�GD�IDPtOLD���
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UHFRQVWUyL� QHVVH� ³HQWUH´� TXH� Vy� H[LVWH� QD� PLQKD� UHODomR� FRP� HOH�� 9iULRV� PDSDV�

VHPSUH�HP�PRYLPHQWR��

2�TXH�SRVVR�DILUPDU��FRP�FHUWH]D��p�TXH�p�XP�WHUULWyULR�SHUPHDGR�SRU�YLROrQFLDV�

TXH�VH�H[SUHVVDP�GDV� IRUPDV�PDLV�YDULDGDV�H�QmR� WHP�R�PHVPR�VLJQLILFDGR�SDUD�

FDGD�XPD�GDV�GLIHUHQWHV�SHVVRDV�TXH�R�KDELWDP��DVVLP�FRPR�SDUD�PLP��7DPEpP�

SRVVR� DILUPDU� TXH� D� PHVPD� YLROrQFLD�� TXH� p� WmR� GLItFLO� H� LPSHQViYHO� SDUD� RV�

WUDEDOKDGRUHV�GH�VD~GH��p�FRWLGLDQD��SHUHQH�H�FRQVWLWXWLYD�SDUD�PXLWRV�TXH�SURGX]HP�

VXDV�YLGDV�QHVVH�WHUULWyULR��

)RL�LPSRUWDQWH��WDPEpP��YLVLELOL]DU�D�SURGXomR�FRWLGLDQD�GH�PXLWD�DUWH��FXOWXUD��

YLGD� H� UHVLVWrQFLDV� QHVVH� WHUULWyULR�� Ki� PRYLPHQWRV� GH� OXWD�� FRPR� R� 0RYLPHQWR�

1DFLRQDO�GDV�3HVVRDV�HP�6LWXDomR�GH�5XD��0135���R�3URMHWR�$[p��R�0RYLPHQWR�GRV�

7UDEDOKDGRUHV�6HP�7HWR��0767���R�3RQWR�GH�&XOWXUD�%RLDGD�0XOWLFRU�GD�8QLYHUVLGDGH�

GD�5HFRQVWUXomR�$QFHVWUDO�H�$PRURVD��8QLUDDP���HQWUH�RXWURV���

1mR�p� WmR�yEYLR�HQ[HUJDU�RX�SHUFHEHU�HVVD�SRWrQFLD��SULQFLSDOPHQWH�VH�QRV�

UHODFLRQDPRV�FRP�DV�SHVVRDV�TXH�KDELWDP�HVVH�WHUULWyULR�GHQWUR�GRV�QRVVRV�WHUULWyULRV�

PDLV�LQVWLWXFLRQDOL]DGRV��FRPR�RV�VHUYLoRV�GH�VD~GH�H�XQLYHUVLGDGH��&HUWDV�QDUUDWLYDV�

H� GHPDQGDV� VmR� GLUHFLRQDGDV� SDUD� QyV� TXDQGR� HVWDPRV� FUDYDGRV� QR� OXJDU� GH�

SURILVVLRQDLV�GH�VD~GH�H�LVVR�VH�LQWHQVLILFD�TXDQGR�HVVHV�HQFRQWURV�VH�GmR�GHQWUR�GRV�

VHUYLoRV�GH�VD~GH��SRLV��GHSHQGHQGR�GH�FRPR�VH�RUJDQL]DP��HOHV�QmR�VH�FRQHFWDP�

FRP�DV�SHVVRDV��FRP�D�SRWrQFLD��RV�PRYLPHQWRV�H�DV�UHVLVWrQFLDV�TXH�SXOVDP�QR�

WHUULWyULR��RV�TXDLV�WHUPLQDP�ILFDQGR�GH�IRUD���

e� SUHFLVR� QRV� HQFRQWUDUPRV� FRP� DV� YLROrQFLDV�� DV� LPSUHYLVLELOLGDGHV� H� DV�

GHOLFDGH]DV�TXH�FRH[LVWHP�QDV�UXDV��8P�PRYLPHQWR�QRUWHDGR�SRU�H[SHULPHQWDo}HV�

DQFRUDGDV� QR� UHDO� TXH� QRV� DIHWD� H� TXH�� HP� YH]� GH� GHFDOTXHV� GDV� HVWUXWXUDV� GDV�

LQVWLWXLo}HV� H� RUJDQL]Do}HV� TXH� KDELWDP� QRVVRV� FRUSRV�� SRVVD� SURGX]LU� UL]RPDV��

PDSDV� DEHUWRV�� FRP� P~OWLSODV� HQWUDGDV�� FRQH[}HV� H� IXQo}HV� �'HOHX]H�� *XDWWDUL��

�������3HUFHEHU�RV�PRYLPHQWRV�FRWLGLDQRV�GH�UHVLVWrQFLD�j�LPSRVLomR�GDV�HVWUXWXUDV�

GR� FRQVXPR�� GR� WXULVPR�� GR� UDFLVPR�� GD�PLVpULD� H� GD� YLROrQFLD� SURGX]LGRV� SHODV�

SHVVRDV� TXH� KDELWDP� HVVH� WHUULWyULR� �H� WrP� VXDV� YLGDV� QHOH� SODVPDGDV��� (VVH�

PRYLPHQWR�QRV�DMXGD�D�JHVWDU�RXWUDV�WHUULWRULDOLGDGHV��DV�TXDLV�QmR�FRQVHJXLUmR�VHU�

JHVWDGDV�VH�VHJXLUPRV�FRP�QRVVRV�SpV�ILQFDGRV�GHQWUR�GRV�VHUYLoRV�GH�VD~GH��
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9HLJD�-%��'D�5DFKLVWRYDLQL]DomR��7KHVH�DSUHVHQWDGD�j�)DFXOGDGH�GH�0HGLFLQD�GD�
%DKLD�DILP�GH�REWHU�R�*UiR�GH�'RXWRU�HP�0HGLFLQD��%DKLD��2ILFLQD�GRV�'RLV�0XQGRV��
������
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���� $� SURGXomR� GRV� 'LiULRV� &DUWRJUiILFRV�� SULPHLUR� H� VHJXQGR�
PRYLPHQWRV�GH�DSUR[LPDomR�
�

1RV�FDStWXORV�DQWHULRUHV��DSUHVHQWHL�D�DSRVWD�pWLFD��H�HVWpWLFD��GHVWD�SHVTXLVD��

TXH�HQYROYH�VXD�FDPLQKDGD�HP�XPD�SHUVSHFWLYD�FDUWRJUiILFD�±�FDStWXOR���±�H�D�IRUPD�

FRPR�PH�UHODFLRQHL�H�SURGX]L�R�WHUULWyULR�SDUD�PLP��IDEULFDQGR�PHXV�SUySULRV�PDSDV�

H�YLVLELOL]DQGR�RXWURV�TXH�HVWDYDP�HP�SURGXomR�±�FDStWXOR����

1R�HQWUH�GRV�HQFRQWURV�TXH�SURGX]L�H�QDV�UHVVRQkQFLDV�TXH�HVVHV�HQFRQWURV�

SURGX]LUDP� HP�PLP�� SULQFLSDOPHQWH� QR� WHUULWyULR� GR� &+6�� WDPEpP� VRX� FDPSR� GD�

SHVTXLVD��'HVVD�IRUPD��HVWH�Mi�HVWDYD�HP�SURGXomR�H�PH�KDELWDYD�Ki�DOJXQV�DQRV��

SHOR�PHQRV�GHVGH�TXH�FRPHFHL�D�FLUFXODU�QHVVH�WHUULWyULR��H�VH�LQWHQVLILFRX�TXDQGR�IXL�

WUDEDOKDU�QR�&$36DG�*UHJyULR�GH�0DWRV��2�FDPSR�FRQWLQXD�HP�SURGXomR�QHVWH�H[DWR�

PRPHQWR�TXH�HVFUHYR��SRLV��DR�DFHVVDU�PLQKDV�PHPyULDV��WDPEpP�HVWRX�SURGX]LQGR�

PLQKDV� H[SHULrQFLDV�� HQFRQWUDQGR�PH� FRP�DV� DIHFo}HV� �HIHLWRV� GRV� DIHWRV� QR� XP�

FRUSR���'HOHX]H��������SURGX]LGDV�QR�PHX�FRUSR�H��SRUWDQWR��FRP�DV�WUDQVIRUPDo}HV�

TXH�VRIUL�H�HVWRX�VRIUHQGR��2�HQFRQWUR��QD�SHUVSHFWLYD�HVSLQRVLVWD��H�D�H[SHULrQFLD�

VmR��FRPR�FRORFDP�*RPHV�HW�DO�� �������S������XP�³Q~FOHR�FHQWUDO�GD�SURGXomR�GR�

FRQKHFLPHQWR´��

&RPR�GLVFXWL�QR�FDStWXOR����PXLWR�PH�SDVVRX��DFRQWHFHX�PH�H�WRFRX�PH�QHVVHV�

HQFRQWURV�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�H�FRP�DV�HTXLSHV�GHVVHV�GRLV�VHUYLoRV�

�%RQGtD��������3HOEDUW����������

$IHWDGR�SHOD�H[SHULrQFLD�GD�(GXFDomR�3HUPDQHQWH�HP�6D~GH�HP�0RYLPHQWR�

�(36�HP�0RYLPHQWR��GH�UDVWUHDPHQWR�GH�DFRQWHFLPHQWRV�FRWLGLDQRV�TXH�SXGHVVHP�

GLVSDUDU�D�SURGXomR�GH�YLVLELOLGDGH�SDUD�D�H[SHULrQFLD��LQLFLHL�R�UHJLVWUR�GR�YLYLGR�QR�

&$36DG� DWUDYpV� GR� H[HUFtFLR� GH� FRQIHFomR� GRV� ³'LiULRV� &DUWRJUiILFRV´� �(36� HP�

0RYLPHQWR���������(VVD�FRQVWUXomR��TXH�PH�UHPHWH�DR�SHUFXUVR�GH�XP�FDoDGRU�TXH�

UDVWUHLD�SLVWDV�TXH�QHP�WRGRV�HQ[HUJDP��DFRPSDQKRX�PLQKD�FDPLQKDGD�FDUWRJUiILFD��

1mR�WHP�URWHLUR��QmR�H[LJH�XP�~QLFR�PpWRGR��PDV�GHPDQGD�TXH�XP�ULJRU�DQDOtWLFR�

PHWRGROyJLFR�FRPSRQKD�PLQKD�LQYHVWLJDomR��$V�DIHFo}HV�H�RV�UHODWRV�SURGX]LGRV�QR�
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PHX� FRWLGLDQR� IRUDP� YLUDQGR� HVFULWD� QRV� PHXV� 'LiULRV� &DUWRJUiILFRV�� SURGX]LQGR�

P~OWLSODV�VDtGDV��DIHWRV�H�VHQWLGRV��SDUD�HVVDV�HQWUDGDV��(36�HP�0RYLPHQWR����������

&RQIHFFLRQDU�RV�GLiULRV�DSyV�XP�GLD�GH�WUDEDOKR��RX�DSyV�XPD�YLVLWD�DR�VHUYLoR��

HUD�XPD�SRVVLELOLGDGH�GH�UHYLVLWDU�R�YLYLGR��PDV�QmR�TXDOTXHU�RX�WRGR�R�YLYLGR��DTXLOR�

TXH�PH�DIHWRX��$�FRQVWUXomR�GRV�'LiULRV�&DUWRJUiILFRV�VH�GHX�HP�GRLV�PRYLPHQWRV�

GH�DSUR[LPDomR�GRV�VHUYLoRV�H�GH�SURGXomR�GR�FDPSR�GD�SHVTXLVD���

2�SULPHLUR�PRYLPHQWR�IRL�D�FRQIHFomR�GRV�'LiULRV�&DUWRJUiILFRV�QR�SHUtRGR�GH�

IHYHUHLUR� GH� ����� DWp� MXOKR� GH� ������ TXDQGR� HX� DLQGD� ID]LD� SDUWH� GD� HTXLSH� GR�

&$36DG�� QHVVH�SHUtRGR�� R�TXH� FRQYRFDYD�PDLV� IRUWHPHQWH�R� UHJLVWUR� HUD� R� YLYLGR�

FRPR�WUDEDOKDGRU�GH�XP�GRV�VHUYLoRV�GH�VD~GH�DFHVVDGRV�SHODV�SHVVRDV�HP�VLWXDomR�

GH�UXD�QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU���

2� VHJXQGR�PRYLPHQWR� IRL�D� FRQIHFomR�GRV�'LiULRV�&DUWRJUiILFRV� D�SDUWLU� GH�

YLVLWDV�VHPDQDLV�DR�&$36DG�H�DR�&RQVXOWyULR�QD�5XD��&QD5���FRP�GXUDomR�GH�XP�RX�

GRLV�WXUQRV��SDUD�DFRPSDQKDPHQWR�GDV�HTXLSHV�HP�DWLYLGDGHV�GLYHUVDV��QR�SHUtRGR�

GH�GH]HPEUR�GH������D� MXQKR�GH�������1R�&$36DG��SDUWLFLSHL�GD�FRQYLYrQFLD��GH�

JUXSRV� WHUDSrXWLFRV�� H�DFRPSDQKHL� UHGXWRUHV�GH�GDQRV�HP�YLVLWDV� GRPLFLOLDUHV�� QR�

&RQVXOWyULR�QD�5XD��IL]HPRV�EXVFDV�DWLYDV�GH�XVXiULRV�QR�WHUULWyULR��FDPSRV�QRWXUQRV�

�YLVLWDV�SURJUDPDGDV�VHPDQDLV�D�FHUWRV� ORFDLV�SDUD�HQFRQWUDU�FRP�DV�SHVVRDV�HP�

VLWXDomR�GH�UXD��&RPpUFLR�UHJLmR�GR�(OHYDGRU�/DFHUGD�H�3UDoD�GD�3LHGDGH��H�YLVLWD�D�

XVXiULD�SXpUSHUD�HP�XPD�PDWHUQLGDGH��

3DUD� UHDOL]DU� R� VHJXQGR� PRYLPHQWR� GH� DSUR[LPDomR� �H� WDPEpP� R� WHUFHLUR�

PRYLPHQWR��TXH�DERUGDUHL�QR�LWHP�����GHVWH�FDStWXOR���IRL�QHFHVViULD�D�FRQVWUXomR�GD�

HQWUDGD� GD� SHVTXLVD� QRV� VHUYLoRV�� UHDOL]DGD� QR� ILP� GH� ������ (VVD� HQWUDGD� IRL�

FRQVWUXtGD�FRP�HOHV�DWUDYpV�GH�UHXQL}HV�FRP�D�FRRUGHQDomR�GR�&$36DG�H�D�JHUrQFLD�

GD�XQLGDGH�EiVLFD�GH�VD~GH��8%6��QD�TXDO�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD�HVWDYD�

ORWDGD��FRP�DVVLQDWXUD�GH�WHUPR�GH�FRQVHQWLPHQWR�DXWRUL]DQGR�D�SHVTXLVD�HP�FDGD�

VHUYLoR��DSUHVHQWDomR�GD�SURSRVWD�GD�SHVTXLVD�SDUD�DV�HTXLSHV�H�FRQYLWH�SDUD�GHOD�

SDUWLFLSDU���

1R�SULPHLUR�H�VHJXQGR�PRYLPHQWRV�GH�DSUR[LPDomR��SDUD�UHDOL]DU��RX�LQLFLDU��

RV� UHJLVWURV�� ODQFHL� PmR� GH� DOJXPDV� HVWUDWpJLDV� FRP� R� REMHWLYR� GH� QmR� ³SHUGHU´� R�

PRPHQWR��(VFUHYLD�DOJXQV�WySLFRV�QR�FHOXODU��FRPR�IRUPD�GH�OHPEUDU�GH�DOJR�TXH�PH�

FKDPRX� D�DWHQomR�RX�PH�DIHWRX�GH� DOJXPD� IRUPD�� RX� ID]LD� JUDYDo}HV� GH� iXGLRV�

GHVFUHYHQGR�HQFRQWURV�H�GLiORJRV�FRP�XVXiULRV��WUDEDOKDGRUHV�GD�HTXLSH�RX�RXWUDV�

SHVVRDV��(QYLDYD�FRPR�PHQVDJHQV�SDUD�PLP�PHVPR�HP�DPERV�RV�IRUPDWRV��WySLFRV�
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H� iXGLRV�� GHSRLV�� FRP�FDOPD�� DFHVVDYD�HVVHV� UHJLVWURV� H� GHVHQYROYLD� XPD�HVFULWD�

VREUH�R�YLYLGR��¬V�YH]HV��ID]LD�LVVR�QR�PHVPR�GLD��j�QRLWH��HP�RXWUDV��SDVVDYDP�VH�

DOJXQV�GLDV�HQWUH�R�UHJLVWUR� LQLFLDO�H�D�HVFULWD�QRV�'LiULRV�&DUWRJUiILFRV��(P�DOJXQV�

PRPHQWRV�� DFHVVDYD� R� YLYLGR� VRPHQWH� D� SDUWLU� GD� PHPyULD� GLUHWD�� VHP� QHQKXP�

OHPEUHWH� TXH� SXGHVVH�PDUFDU� DOJXP� SRQWR� HVSHFtILFR�� jV� YH]HV�� ID]LD� LVVR�PXLWR�

WHPSR�GHSRLV�GH�WHU�PH�SDVVDGR�R�TXH�PRWLYRX�R�UHJLVWUR��

(VVHV�PRYLPHQWRV�GH�FRQVWUXomR�GRV�'LiULRV�&DUWRJUiILFRV�IRUDP�SHUPHDGRV�

SRU�PXLWR�GR�TXH�PH�DWUDYHVVD�H�PH�DIHWD��SHOR�PHX�OXJDU�QR�PXQGR��SHOD�IRUPD�FRPR�

PH� UHODFLRQR� FRP� R� WHUULWyULR� H� FRP� DV� SHVVRDV�� SHOD� PDQHLUD� FRPR� VH� Gi� PHX�

SURFHVVR�GH�VXEMHWLYDomR�H�FRPR�VRX�DWUDYHVVDGR�SHODV�PLQKDV�LPSOLFDo}HV��2XWUD�

SHVVRD�UHJLVWUDULD�FRLVDV�GLIHUHQWHV��SRLV�VmR�RXWURV�RV�DIHWRV�TXH�DWUDYHVVDP�VHX�

FRUSR���

&RQIHFFLRQDU�RV�'LiULRV�&DUWRJUiILFRV�WDPEpP�DMXGRX�D�SURGX]LU�RX�IRUWDOHFHU�

FHUWDV�PHPyULDV��RX�FHUWDV�PDUFDV�QR�PHX�FRUSR��$VVLP��YiULDV�VLWXDo}HV�H�HQFRQWURV�

YLYLGRV� ILFDUDP�GH� IRUD� GRV� UHJLVWURV�� SRLV� QmR�PH�DIHWDUDP�GH�XPD� IRUPD�TXH�RV�

FRQVLGHUDVVH�QD�KRUD�GH�FRQVWUXLU�RV�'LiULRV��R�TXH�YHLR�SDUD�D�HVFULWD�GRV�'LiULRV�IRL�

R�TXH�ILFRX�UHVVRDQGR�HP�PLP��R�TXH�SURGX]LX�RXWURV�ROKDUHV��R�TXH�PH�LQFRPRGRX��

1RV� GLiULRV� PDLV� DQWLJRV�� SURGX]LGRV� QR� SULPHLUR� PRYLPHQWR�� HX� HVWDYD�

VLPSOHVPHQWH� YLYHQGR� R� FRWLGLDQR� GR� &$36DG� *UHJyULR� GH� 0DWRV� FRPR� XP�

WUDEDOKDGRU� GH� VD~GH� PHPEUR� GD� HTXLSH�� DR� PHVPR� WHPSR�� HVWDYD� DWHQWR� QmR�

VRPHQWH�DR�TXH�DFRQWHFLD�QR�VHUYLoR�H�DR�TXH�VH�SDVVDYD��PDV�DR�TXH�PH�DFRQWHFLD��

DR�TXH�PH�SDVVDYD��%RQGtD���������-i�QRV�GLiULRV�PDLV�UHFHQWHV��FRQIHFFLRQDGRV�QR�

VHJXQGR�PRYLPHQWR��HX�LD�SDUD�R�VHUYLoR�QR�OXJDU�GR�³SHVTXLVDGRU´��FRP�XPD�HQWUDGD�

Mi�PDUFDGD�SHOD� LQWHQFLRQDOLGDGH�GH�YLYHU�HQFRQWURV�FRP�XVXiULRV�H� WUDEDOKDGRUHV��

UHJLVWUDQGR�D�IRUPD�FRPR�HOHV�PH�DIHWDYDP���

$� UHOHLWXUD� GRV� 'LiULRV� &DUWRJUiILFRV� WDPEpP� IH]� IDUWH� GD� VXD� FRQVWUXomR��

SRVVLELOLWDQGR� D� UHDWLYDomR� GH� PHPyULDV� TXH� HVWDYDP� PDUFDGDV� QR� PHX� FRUSR�

VHQVtYHO�� 'HVVD� IRUPD�� HVVH� YLYLGR� TXH� HVWi� UHJLVWUDGR� QD� HVFULWD� WDPEpP� HVWi�

UHJLVWUDGR�QR�PHX�FRUSR�H��FRPR�DOJXP�WHPSR�Mi�KDYLD�VH�SDVVDGR�HQWUH�R�UHJLVWUR�

HVFULWR�H�VXD�OHLWXUD��HX�Mi�HUD�RXWUR��$R�UHHQFRQWUDU�FRP�R�YLYLGR��H�FRP�RV�DIHWRV�TXH�

SURGX]LX��HVVH�YLYLGR�IRL�VH�DWXDOL]DQGR�HP�PHX�FRUSR�GH�XPD�IRUPD�EHP�GLIHUHQWH��

XP�PRYLPHQWR� GH� UHHQFRQWURV� TXH� OHYRX� j� SURGXomR� GH� RXWURV� DIHWRV�� GH� RXWUDV�

WUDQVIRUPDo}HV��GH�RXWUDV�H[SHULrQFLDV��)RL�D�SDUWLU�GHVVH�PRYLPHQWR��H�WDPEpP�SHOD�

FDSDFLGDGH�TXH�WLQKDP�HP�SURGX]LU�YLVLELOLGDGH�SDUD�DVSHFWRV�VXUJLGRV�QD�FDUWRUDILD�
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HP�FXUVR��TXH�IRL�IHLWD�D�HVFROKD�GRV�WUHFKRV�GRV�'LiULRV�TXH�IDULDP�SDUWH�GD�HVFULWD�

GD�WHVH��

&RPR�DILUPHL�QR�LQtFLR�GHVWH�FDStWXOR��WDPEpP�VRX�FDPSR�GHVWD�SHVTXLVD��QR�

HQWDQWR��p�LPSRUWDQWH�UHVVDOWDU�TXH��TXDQGR�IDOR�TXH�³HX´�VRX�FDPSR��UHILUR�PH�DRV�

PXLWRV� ³-RmRV´� QD� UHODomR� FRP� R� PXQGR�� FRP� SHVVRDV�� LGHLDV�� FRLVDV��

DFRQWHFLPHQWRV��)RL�XPD�SURGXomR�GH�ROKRV�SDUD�YHU�H�OtQJXDV�SDUD�IDODU��Vy�SRVVtYHO�

TXDQGR�HX�� HP�DOJXPD�PHGLGD��PH�SHUPLWL� VHU� YLROHQWDGR�SHOD� LPSUHYLVLELOLGDGH�H�

YLROrQFLD�� PDV� WDPEpP� SHOD� GHOLFDGH]D� GRV� HQFRQWURV�� 3URFXUDQGR� DPSOLDU� D�

FRPSOH[LGDGH�H� WUD]HU�SDUD�D�FHQD�RXWUDV�YR]HV��RXWURV�FRUSRV�HP�UHODomR��RXWUDV�

PXOWLSOLFLGDGHV��RXWUDV�H[LVWrQFLDV�LPSOLFDGDV�FRP�D�SURGXomR�GD�UHDOLGDGH�FRP�D�TXDO�

HVWDYD�PH�UHODFLRQDQGR��ODQFHL�PmR�GH�XPD�VHJXQGD�HVWUDWpJLD�GH�DSUR[LPDomR��D�

TXDO� SUHWHQGLD� ³DFHVVDU� R� SODQR� TXH� DUWLFXOD�� FRQHFWD� H�DJHQFLD�HVVD� GLYHUVLGDGH´�

�3DVVRV�HW�DO���������S������DWUDYpV�GD�SURGXomR�GH�XP�SODQR�FRPXP��

�

����$�SURGXomR�GH�XP�SODQR�FRPXP��WHUFHLUR�PRYLPHQWR�GH�DSUR[LPDomR�
�

&RP� LVVR� D� YLGD� GHL[D� GH� VHU� GHILQLGD� DSHQDV� D� SDUWLU� GRV� SURFHVVRV�
ELROyJLFRV�� LQFOXLQGR�D�VLQHUJLD�FROHWLYD��D�FRRSHUDomR�VRFLDO�H�VXEMHWLYD��R�
LQWHOHFWR� JHUDO��2� ELyV� p� UHPHWLGR� LQWHQVLYDPHQWH� D� XPD� HVSpFLH� GH�FDOGR�
VHPLyWLFR� H� PDTXtQLFR�� PROHFXODU� H� FROHWLYR�� DIHWLYR� H� HFRQ{PLFR�� VHQGR�
SHQVDGR�GH�PDQHLUD�HVSLQRVLVWD�FRPR�R�SRGHU�GH�DIHWDU�H�GH�VHU�DIHWDGR�QR�
FRQWH[WR�GH�XP�DJHQFLDPHQWR�PXLWR�FRPSOH[R��3HOEDUW��������S�������

�

2�WHUFHLUR�PRYLPHQWR�GH�DSUR[LPDomR�GRV�VHUYLoRV�GH�VD~GH�H�GH�SURGXomR�GR�

FDPSR�GH�SHVTXLVD��TXH�VH�GHX�QR�VHJXQGR�VHPHVWUH�GH�������GLDORJD�FRP�D�QRomR�

GH�³YLGD´�WUD]LGD�SRU�3HOEDUW��PDUFDGD�SRU�HVVD�FRRSHUDomR�VRFLDO�H�VXEMHWLYD��(VVH�

PRYLPHQWR�WHYH�FRPR�REMHWLYR�D�SURGXomR�FROHWLYD�GH�QDUUDWLYDV�VREUH�R�YLYLGR��H�R�

VHQWLGR�GR�YLYLGR��FRP�RV�WUDEDOKDGRUHV�GH�VD~GH�QR�FRWLGLDQR�GRV�VHUYLoRV��R�TXH�

SRVVLELOLWRX� DFHVVDUPRV� FROHWLYDPHQWH� FRPR� FDGD� XP� GH� QyV� SURGX]LX� VXD�

H[SHULrQFLD�� 3DUD� HVVD�SURGXomR� FROHWLYD�� XPD� DSRVWD� GHQWUR� GD� DSRVWD�PDLRU� QD�

FDUWRJUDILD� FRPR� IRUPD� GH� DQGDU� QD� SHVTXLVD�� IRL� QHFHVViULD� D� SURGXomR� GH� XP�

³FRPXP´�QD�UHODomR�FRP�DV�HTXLSHV��3DVVRV�HW�DO����������2�FRQFHLWR�GH�³FRPXP´��

�
>���@� VH� GHILQH� SRU� VXD� FRQVLVWrQFLD� H[SHULHQFLDO� H� FRQFUHWD� H� FRQVWLWXL� XP�
GHVDILR�D�VHU�SHUPDQHQWHPHQWH�HQIUHQWDGR��QmR�VHQGR� MDPDLV�FRQTXLVWDGR�
GH�PRGR�GHILQLWLYR��1mR�VHQGR�DOJR�TXH�VH�SRVVD�VXSRU�Mi�GDGR��R�FRPXP�VH�
SURGX]�SRU�SURFHGLPHQWRV�TXH�YmR�j�MXVDQWH�GD�H[SHULrQFLD��DFRPSDQKDQGR�
DV�SUiWLFDV�FRQFUHWDV�TXH�FRPXQDP��XPD�YH]�TXH�UHDOL]DP�SDUWLOKD�GH�XP�
EHP� FRPXP� H�� FRQVHTXHQWHPHQWH�� FULDP� R� HIHLWR� GH� SHUWHQFLPHQWR�� e�
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FRPXP�R�TXH��QD�H[SHULrQFLD��p�YLYLGR�FRPR�SHUWHQFLPHQWR�GH�TXDOTXHU�XP�
DR�FROHWLYR��>���@�2�FRPXP�SRUWD�R�GXSOR�VHQWLGR�GH�SDUWLOKD�H�SHUWHQFLPHQWR��
&DGD�XP�GHVVHV�VHQWLGRV�LQGLFD�XP�SURFHGLPHQWR�RX�DWLYLGDGH�VHP�D�TXDO�D�
SURGXomR�GR�FRPXP�QmR�VH�HIHWLYD��2�FRPXP�p�DTXLOR�TXH�SDUWLOKDPRV�H�HP�
TXH�WRPDPRV�SDUWH��SHUWHQFHPRV��QRV�HQJDMDPRV��3DVVRV�HW�D���������S�����
�����

�

$SRVWDU�QD�SURGXomR�GH�XP�FRPXP�IRL�WDPEpP�DSRVWDU�QR�LPSHUDWLYR�pWLFR�GH�

TXH� DV� SHVVRDV� HQYROYLGDV� QD� SHVTXLVD� HUDP� SHVTXLVDGRUDV� GH� VXDV� SUiWLFDV� GH�

FXLGDGR�H�FRQKHFHGRUDV�GD�UHDOLGDGH�TXH�IDEULFDP��H�QmR�REMHWRV�GH�LQYHVWLJDomR�GH�

XP� SHVTXLVDGRU� VDELGR�� 'HVVD� IRUPD�� IRL� FHQWUDO� XPD� HVWUDWpJLD� GH� SURGXomR� TXH�

SRVVLELOLWDVVH�R�DFHVVR�D�HVVH�SODQR�FRPXP��QR�TXDO�D�PXOWLSOLFLGDGH�GH�FDGD�VXMHLWR��

RV� DWUDYHVVDPHQWRV� TXH� FDGD� XP� VRIUH� H� TXH� FRPS}HP�FRQVWURHP� R� FDPSR� GD�

SHVTXLVD�� DV� DUWLFXODo}HV� TXH� R� REMHWR� �HP� FRQVWUXomR� SHUPDQHQWH�� SURGX]� H� DV�

LPSOLFDo}HV�GH� FDGD�XP�VH�H[SUHVVDP�� VH�DUWLFXODP�� VH� FRQHFWDP�H� VH�DJHQFLDP�

PXWXDPHQWH��3DVVRV�HW�DO�����������

)RUDP�PRYLPHQWRV�TXH�EXVFDUDP�SURGX]LU�XPD�DSUR[LPDomR�H�XPD�UHODomR�

FRP� DV� HTXLSHV� SDUD� DOpP� GDV� GXDOLGDGHV� ³VXMHLWR� H� REMHWR´�� ³SHVTXLVDGRU� H�

SHVTXLVDGR´��8PD�SURGXomR�GH�HQFRQWURV�QRV�TXDLV�IRVVH�SRVVtYHO�TXH�PH�VHQWLVVH�

SHUWHQFHQWH�DR�VHUYLoR��DFROKLGR�SHOD�HTXLSH�FRPR�XP�LJXDO��WUDEDOKDGRU�GH�VD~GH��H�

QmR�FRPR�XP�HVWUDQJHLUR��VHQWLQGR�PH�FRP� OHJLWLPLGDGH�GH�HVWDU�DOL�H�QmR�FRP�D�

VHQVDomR�GH�TXH�UHSUHVHQWDYD�XPD�DPHDoD��GD�PHVPD�IRUPD��HUD�LPSUHVFLQGtYHO�TXH�

RV� WUDEDOKDGRUHV�GD�HTXLSH� WDPEpP�VH� VHQWLVVHP�SHUWHQFHQWHV�j� SHVTXLVD�� FRPR�

VXMHLWRV�GHOD��QmR�FRPR�REMHWRV�D�VHUHP�HVWXGDGRV�H�TXH�WLQKDP�FRPR�IXQomR�RIHUWDU�

RV�GDGRV�TXH�HX�GHYHULD�H[WUDLU�FRPR�SHVTXLVDGRU���

2�REMHWLYR�HUD�D�SURGXomR�GH�XPD�GLPHQVmR�GH�FROHWLYR��D�TXDO�

�
>���@�H[WUDSROD�DV�IURQWHLUDV�SUHHVWDEHOHFLGDV�QD�GLYLVmR�GDV�GLVFLSOLQDV��R�TXH�
p� GHVVH� VDEHU� H� QmR� GH� RXWUR�� H� GRV� SDUWLFLSDQWHV� GD� SHVTXLVD� �HVVH� p�
SHVTXLVDGRU��DTXHOH�p�SHVTXLVDGR��HVVH�p�FHJR��DTXHOH�p�YLGHQWH��HVVH� p�
XVXiULR�� DTXHOH� p� WUDEDOKDGRU� GR�686�� HVVH� p� DOXQR�� DTXHOH� p� SURIHVVRU���
IXQFLRQDQGR� FRPR� ]RQD� GH� LQGLVFHUQLELOLGDGH� TXH� QmR� SHUWHQFH�
H[FOXVLYDPHQWH�D�QHQKXP�GRV�GRPtQLRV�HVSHFtILFRV�RX�JUXSRV�GH�LQWHUHVVH�
LPSOLFDGRV� QD� SHVTXLVD�� PDV� GL]� UHVSHLWR� j� FRPSOH[LGDGH� GD� UHDOLGDGH�
LQYHVWLJDGD��$�SHVTXLVD�FDUWRJUiILFD�ID]�DSDUHFHU�R�FROHWLYR��TXH�UHPHWH�DR�
SODQR� RQWROyJLFR�� HQTXDQWR� H[SHULrQFLD� GR� FRPXP� H�� GHVVD� PDQHLUD�� p�
VHPSUH�XPD�SHVTXLVD�LQWHUYHQomR�FRP�GLUHomR�SDUWLFLSDWLYD�H�LQFOXVLYD��SRLV�
SRWHQFLDOL]D� VDEHUHV� DWp� HQWmR� H[FOXtGRV�� JDUDQWH� D� OHJLWLPLGDGH� H� D�
LPSRUWkQFLD�GD�SHUVSHFWLYD�GR�REMHWR�H�VHX�SRGHU�GH�UHFDOFLWUkQFLD��2�SODQR�
FRPXP�TXH�VH�WUDoD�QD�SHVTXLVD�FDUWRJUiILFD�QmR�SRGH��GH�PRGR�DOJXP��VHU�
HQWHQGLGR�FRPR�KRPRJHQHLGDGH�RX�DEUDQGDPHQWR�GDV�GLIHUHQoDV�HQWUH�RV�
SDUWLFLSDQWHV�GD�LQYHVWLJDomR��VXMHLWRV�H�FRLVDV���3DVVRV�HW�DO���������S�����
�����
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�
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1HVVD� SHUVSHFWLYD�� IRUDP� UHDOL]DGRV� HQFRQWURV� PHQVDLV� FRP� D� HTXLSH� GRV�

VHUYLoRV�GH�VD~GH��GH�SDUWLFLSDomR�DEHUWD�SDUD�RV�WUDEDOKDGRUHV�TXH�HVWLYHVVHP�QR�

VHUYLoR� QR�GLD� H� FRP� LQWHUHVVH�HP�SDUWLFLSDU�� XP�HVSDoR� FRP�GXUDomR�HQWUH� �K� H�

�K��PLQ�SDUD�GLVFXVVmR�VREUH�D�SURGXomR�GR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�

GH�UXD�H�VREUH�R�FRWLGLDQR�GRV�VHUYLoRV��D�SDUWLU�GDV�H[SHULrQFLDV�GH�TXHP�YLYLD��3DUD�

GLVSDUDU�DV�GLVFXVV}HV��HVFROKL�FHQDV�RX�WUHFKRV�GRV�'LiULRV�&DUWRJUiILFRV��RV�TXDLV�

HUDP�DSUHVHQWDGRV�QR� LQtFLR� GH� FDGD�HQFRQWUR�� RX��PHVPR�� WUHFKRV�H[WUDtGRV�GDV�

GLVFXVV}HV�RFRUULGDV�QR�HQFRQWUR�DQWHULRU���

7RGDV�DV�GLVFXVV}HV�IRUDP�JUDYDGDV����WUDQVFULWDV�H�HQYLDGDV�jV�HTXLSHV�GH�

VHWH�D�GH]�GLDV�DQWHV��SHUID]HQGR��DR�WRGR��FLQFR�HQFRQWURV��)RL�SURSRVWR�TXH�OHVVHP�

D�WUDQVFULomR�GDV�JUDYDo}HV�H�GHVWDFDVVHP�RV�WUHFKRV�TXH�PDLV�RV�DIHWDYDP��D�SDUWLU�

GHVVHV�GHVWDTXHV�� LQLFLDUtDPRV�D�GLVFXVVmR�QR�HQFRQWUR�VHJXLQWH��QR�HQWDQWR�� LVVR�

QmR�DFRQWHFHX�H�RV�GHVWDTXHV�WHUPLQDUDP�VHQGR�IHLWRV�SRU�PLP��'D�PHVPD�IRUPD�

FRPR�DFRQWHFHX�FRP�RV�'LiULRV�&DUWRJUiILFRV��D�HVFROKD�GRV�WUHFKRV�TXH�GLVSDUDULDP�

RV�HQFRQWURV�FRP�DV�HTXLSHV��DVVLP�FRPR�TXDO�SDUWH�GDV�WUDQVFULo}HV�GDV�JUDYDo}HV�

GRV� HQFRQWURV� IDULD� SDUWH� GD� WHVH�� IRL� SHUPHDGD� SHODV� UHVVRQkQFLDV� TXH� HVVHV�

UHJLVWURV� GR� YLYLGR� SURGX]LUDP� HP�PLP��PDV�� WDPEpP�� SHOD� IRUoD� TXH� WLQKDP� HP�

SURGX]LU� YLVLELOLGDGH� SDUD� DOJXPDV� TXHVW}HV� TXH� IRUDP� VXUJLQGR� QD� FDPLQKDGD�

FDUWRJUiILFD��

1R� SULPHLUR� HQFRQWUR�� HP� DPERV� RV� VHUYLoRV�� YROWHL� D� DSUHVHQWDU� DV� LGHLDV�

FHQWUDLV� GD� SHVTXLVD� H� SHGL� SHUPLVVmR� SDUD� TXH� D� GLVFXVVmR� IRVVH� JUDYDGD�� VH�

KRXYHVVH� SHVVRDV� QRV� HQFRQWURV� VHJXLQWHV� TXH� QmR� SDUWLFLSDUDP� GD� UHXQLmR� GH�

HTXLSH�QD�TXDO�D�SHVTXLVD�IRL�DSUHVHQWDGD�H�QHP�GR�HQFRQWUR�DQWHULRU��HX�YROWDYD�D�

DSUHVHQWDU�D�SHVTXLVD�H�RV�REMHWLYRV�GDTXHOH�PRPHQWR��(VIRUFHL�PH�SDUD�UHVSHLWDU�D�

GLQkPLFD�GH�FDGD�HTXLSH��VHXV�WHPSRV�H�SULRULGDGHV��3RU�H[HPSOR��KRXYH�HQFRQWUR�

TXH� FRPHoRX� DWUDVDGR� H� GXURX�PHQRV� WHPSR� GR� TXH� R� SUHYLVWR� SRUTXH� D� HTXLSH�

HVWDYD�HQYROYLGD�FRP�GHPDQGDV�GR�SUySULR�VHUYLoR��(P�DPERV�RV�VHUYLoRV��HP�DOJXQV�

HQFRQWURV�� WLYHPRV� D� SDUWLFLSDomR� GH� UHVLGHQWHV�� HVWDJLiULRV� RX� UHSUHVHQWDQWHV� GR�

'LVWULWR�6DQLWiULR��

�
��� 7RGRV� RV� WUDEDOKDGRUHV� GH� DPERV� RV� VHUYLoRV� IRUDP� LQIRUPDGRV� GH� TXH� RV� HQFRQWURV� VHULDP�
JUDYDGRV��H�DXWRUL]DUDP�DV�JUDYDo}HV��



���
�

�

1HVVHV�HQFRQWURV��SURFXUHL�FRORFDU�PH�FRPR�PDLV�XP�WUDEDOKDGRU�GH�VD~GH��

TXH�HVWDYD�DOL�UHIOHWLQGR�FROHWLYDPHQWH�FRP�RXWURV�WUDEDOKDGRUHV�VREUH�DV�GRUHV�H�DV�

GHOtFLDV�GR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��1mR�WLQKD�FRPR�VHU�GLIHUHQWH��

Mi�TXH�IXL�WUDEDOKDGRU�HP�XP�GRV�VHUYLoRV�H�SDVVHL�XP�VHPHVWUH�DFRPSDQKDQGR�RV�

GRLV�VHUYLoRV�HP�VXDV�DWLYLGDGHV��SHOR�PHQRV�HP�XP�WXUQR�VHPDQDO��(VVD�IRL�XPD�

RXWUD�DSRVWD�LPSRUWDQWH�GD�SHVTXLVD��H[SORUDU�R�GHYLU�SHVTXLVDGRU�LQ�PXQGR��$EUDKmR�

HW� DO��� ������� FRPR� DERUGHL� QR� FDStWXOR� ��� ³3UHkPEXOR�� FDUWRJUDILD� GD� PLQKD�

DSUR[LPDomR�GR�WHUULWyULR�GR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��RV�WHUULWyULRV�SRU�PLP�H�HP�

PLP´���

$VVXPLU�PH�WUDEDOKDGRU�GH�VD~GH��UHFRQKHFHU�H�DQDOLVDU�PLQKDV�LPSOLFDo}HV��

PHUJXOKDU�QDV�PLQKDV�H[SHULrQFLDV��WUD]r�ODV�SDUD�D�FHQD�H�SDUWLOKi�ODV�QRV�HQFRQWURV�

FRP�RV�RXWURV� WUDEDOKDGRUHV��GHL[DU�PH�VHU�DIHWDGR�SHOR�HQFRQWUR�FRP�HVVH�RXWUR�

FRP�R�TXDO�HVWRX�SURGX]LQGR�XP�FRPXP�H�SHOD�SDUWLOKD�TXH�ID]�GH�VXDV�H[SHULrQFLDV�

IRL�FHQWUDO�QHVVH�SURFHVVR��&RPR�SDUWLOKD��HVWRX�PH�UHIHULQGR�j�³SDUWLOKD�GR�VHQVtYHO´�

WUD]LGD�SRU�5DQFLqUH��HP�XP�GXSOR�VHQWLGR�GH�UHSDUWLomR�H�SDUWLFLSDomR��3DVVRV�HW�DO���

�������6HJXQGR�5DQFLqUH��������S�������D�SDUWLOKD�GR�VHQVtYHO�UHIHUH�VH�DR�³VLVWHPD�

GH�HYLGrQFLDV�VHQVtYHLV�TXH�UHYHOD��DR�PHVPR�WHPSR��D�H[LVWrQFLD�GH�XP�FRPXP�H�

GRV�UHFRUWHV�TXH�QHOH�GHILQHP�OXJDUHV�H�SDUWHV�UHVSHFWLYDV��8PD�SDUWLOKD�GR�VHQVtYHO�

IL[D�� SRUWDQWR�� DR� PHVPR� WHPSR�� XP� FRPXP� SDUWLOKDGR� H� SDUWHV� H[FOXVLYDV´�� $�

SURGXomR�GR�FRPXP��FRP�VXDV�GLPHQV}HV�GH�SHUWHQFLPHQWR�H�SDUWLOKD��WDOYH]��VHMD�

XP�GRV�SLODUHV�GHVWD�SHVTXLVD��

e�LPSRUWDQWH�UHVVDOWDU�TXH�RV�VHUYLoRV�H�VHXV�WUDEDOKDGRUHV�QmR�VmR�R�FDPSR�

GD�SHVTXLVD��1D�SHUVSHFWLYD�FDUWRJUiILFD�TXH�SURFXUHL�FRQVWUXLU��R�FDPSR�GD�SHVTXLVD�

p��QD�YHUGDGH��PLQKD�UHODomR�FRP�RV�WUDEDOKDGRUHV�GHVVDV�HTXLSHV��FRP�DV�SHVVRDV�

HP�VLWXDomR�GH�UXD�XVXiULDV�GHVVHV�VHUYLoRV�H�RXWUDV�TXH�IRUDP�VH�DSUHVHQWDQGR��e�

R�TXH�DFRQWHFH�QR�³HQWUH´��QR�HVSDoR�LQWHUFHVVRU��'HOHX]H��������0HUK\��������TXH�p�

SURGX]LGR�QHVVHV�HQFRQWURV��2�FDPSR�GD�SHVTXLVD��SRUWDQWR��WDPEpP�VRX�HX��

$�VHJXLU��R�TXDGUR���DSUHVHQWD��GH� IRUPD�UHVXPLGD�H�GLGiWLFD��DV�DWLYLGDGHV�

UHODFLRQDGDV� j� SURGXomR� GR� FDPSR� GD� SHVTXLVD�� RV� SHUtRGRV� HP� TXH� IRUDP�

GHVHQYROYLGDV�H�VXDV�UHVSHFWLYDV�FDUDFWHUtVWLFDV��

�

�

�
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� 3HUtRGR� $WLYLGDGH� &DUDFWHUtVWLFDV�

3ULPHLUR�
PRYLPHQWR��

)HYHUHLUR�GH������
D�MXOKR�GH������

&RQIHFomR�GRV�
'LiULRV�

&DUWRJUiILFRV�

9LYrQFLD�FRPR�WUDEDOKDGRU�GR�
&$36DG�

6HJXQGR�
PRYLPHQWR�

'H]HPEUR�GH������

D�MXQKR�GH������

&RQIHFomR�GRV�

'LiULRV�

&DUWRJUiILFRV�

9LVLWDV�VHPDQDLV�DR�&$36DG�

H�DR�&QD5�SDUD�

DFRPSDQKDPHQWR�GDV�HTXLSHV�

HP�DWLYLGDGHV�GLYHUVDV�

�
7HUFHLUR�

PRYLPHQWR�

�

6HJXQGR�VHPHVWUH�

GH������

3URGXomR�FROHWLYD�

GH�QDUUDWLYDV�VREUH�

R�YLYLGR��H�R�
VHQWLGR�GR�YLYLGR��

SHORV�WUDEDOKDGRUHV�

GH�VD~GH�

(QFRQWURV�PHQVDLV�FRP�D�

HTXLSH�GRV�VHUYLoRV�GH�VD~GH�

SDUD�GLVFXVVmR�VREUH�R�
FRWLGLDQR�GRV�VHUYLoRV��D�SDUWLU�

GDV�H[SHULrQFLDV�GH�TXHP�

YLYLD�FRWLGLDQDPHQWH�FDGD�

VHUYLoR�

)RQWH��HODERUDomR�SUySULD��
�
4XDGUR����5HVXPR�GRV�PRYLPHQWRV�GH�DSUR[LPDomR�GRV�VHUYLoRV�H�GH�SURGXomR�GR�FDPSR�GD�

SHVTXLVD�
�

e� LPSRUWDQWH� UHVVDOWDU� TXH� HVWD� SHVTXLVD� DWHQGH� jV� H[LJrQFLDV� pWLFDV� H�

FLHQWtILFDV�IXQGDPHQWDGDV�QDV�5HVROXo}HV�Q�������GH���GH�DEULO�GH�������H�Q�������GH�

������GR�&RQVHOKR�1DFLRQDO�GH�6D~GH��TXH�UHJXODPHQWD�SHVTXLVDV�HQYROYHQGR�VHUHV�

KXPDQRV�� (VVH� SURMHWR� IRL� VXEPHWLGR� DR� &RPLWr� GH� eWLFD� H� 3HVTXLVD� �&(3�� GD�

8QLIHVS��DWUDYpV�GD�3ODWDIRUPD�%UDVLO��QR�GLD����GH�MXQKR�GH�������H�DXWRUL]DGR�SRU�

HVVH�&RPLWr�DWUDYpV�GR�3DUHFHU�&RQVXEVWDQFLDGR�GH�Q~PHUR������������$QH[R�����

(P�UHODomR�DRV�HQFRQWURV�FRP�DV�HTXLSHV��DV�FRRUGHQDo}HV�GRV�VHUYLoRV��&$36DG�

*UHJyULR� GH� 0DWRV� H� &RQVXOWyULR� QD� 5XD� GR� 3HORXULQKR�� GHUDP� DQXrQFLD� SDUD� D�

UHDOL]DomR�GD�SHVTXLVD�DWUDYpV�GD�DVVLQDWXUD�GD�&DUWD�GH�$QXrQFLD�SDUD�3DUWLFLSDomR�

QD� 3HVTXLVD� �$QH[RV� �� H� ��� UHVSHFWLYDPHQWH��� 2V� HQFRQWURV� IRUDP� JUDYDGRV� H�

WUDQVFULWRV�� RV� WUDEDOKDGRUHV� GRV� VHUYLoRV� H�� HYHQWXDOPHQWH�� VXDV� FRRUGHQDo}HV��

FRQFRUGDUDP� HP� SDUWLFLSDU� FRPR� VXMHLWRV� GD� SHVTXLVD� SRU� PHLR� GD� DVVLQDWXUD� GR�

WHUPR�GH�FRQVHQWLPHQWR�OLYUH�H�HVFODUHFLGR��7&/(���$QH[R�����

�

�

�
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5HIHUrQFLDV�
�

$EUDKmR�$/��0HUK\�((��*RPHV�03��7DOOHPEHUJ�&��&KDJDV�06��5RFKD�0��HW�DO��2�
SHVTXLVDGRU�LQ�PXQGR�H�R�SURFHVVR�GH�SURGXomR�GH�RXWUDV�IRUPDV�GH�LQYHVWLJDomR�
HP�VD~GH��/XJDU�&RPXP������������������
�
%RQGtD�-/��1RWDV�VREUH�D�H[SHULrQFLD�H�R�VDEHU�GD�H[SHULrQFLD��5HYLVWD�%UDVLOHLUD�GH�
(GXFDomR�������-DQ�$EU����������
�
'HOHX]H�*��(VSLQRVD��)LORVRILD�SUiWLFD��6mR�3DXOR��(VFXWD��������
�
'HOHX]H�*��2V�LQWHUFHVVRUHV��,Q��'HOHX]H��*��&RQYHUVDo}HV���D�HG��3HOEDUW�33��
WUDGXWRU��6mR�3DXOR������������S����������
�
(SV�HP�0RYLPHQWR��2�'LiULR�&DUWRJUiILFR�>,QWHUQHW@�������>FLWHG������-DQ���@��
$YDLODEOH�IURP��KWWS���HSV�RWLFV�RUJ�PDWHULDO�HQWUDGD�DSUHVHQWDFDR�DUTXLYRV�HP�
SGI�GLDULR�FDUWRJUDILFR�
�
*RPHV�03��0HUK\�((��6LOYD�(��$EUDKmR�$/��9LDQQD�/��5RFKD�0��HW�DO��8PD�
SHVTXLVD�H�VHXV�HQFRQWURV��D�IDEULFDomR�GH�LQWHUFHVVRUHV�H�R�FRQKHFLPHQWR�FRPR�
SURGXomR��,Q��*RPHV�03��0HUK\�((��RUJDQL]DGRUHV��3HVTXLVDGRUHV�LQ�PXQGR��XP�
HVWXGR�GD�SURGXomR�GR�DFHVVR�H�EDUUHLUD�HP�VD~GH�PHQWDO��3RUWR�$OHJUH��5HGH�
8QLGD��������S���������
�
0HUK\�((��6D~GH��D�FDUWRJUDILD�GR�7UDEDOKR�9LYR��6mR�3DXOR��+XFLWHF��������
�
3DVVRV�(��.DVWUXS�9��7HGHVFR�6��RUJDQL]DGRUHV��3LVWDV�GR�0pWRGR�GD�&DUWRJUDILD��D�
H[SHULrQFLD�GD�SHVTXLVD�H�R�SODQR�FRPXP��9RO�����3RUWR�$OHJUH��6XOLQD��������
�
3HOEDUW�33��2�DYHVVR�GR�QLLOLVPR��FDUWRJUDILDV�GR�HVJRWDPHQWR���D�HG��6mR�3DXOR��Q�
���������
�
3HOEDUW�33��3ROtWLFDV�GD�YLGD��SURGXomR�GR�FRPXP�H�D�YLGD�HP�MRJR��6D~GH�
6RFLHGDGH����������VXSO�����������
�
5DQFLqUH�-��$�SDUWLOKD�GR�VHQVtYHO��HVWpWLFD�H�SROtWLFD��6mR�3DXOR��(;2�([SHULPHQWDO��
����������

�
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2�WUDEDOKR�HP�VD~GH�p�XP�WUDEDOKR�YLYR�HP�DWR��FDUUHJDGR�GH�DIHWRV�H�VHPSUH�

UHODFLRQDO��TXH�VH�Gi�QRV�HQFRQWURV�HQWUH�XP�WUDEDOKDGRU�GH�VD~GH�H�XPD�RX�PDLV�

SHVVRDV��TXH�DFLRQD�XP�FRQMXQWR�GH� WHFQRORJLDV��GXUDV�� OHYH�GXUDV�H� OHYHV��H�FXMR�

SURGXWR�p�R�FXLGDGR�HP�VD~GH��R�TXDO�p�FRQVXPLGR�QR�H[DWR�PRPHQWR�HP�TXH�HVWi�

VHQGR�SURGX]LGR��$�IRUPD�FRPR�R�WUDEDOKR�VH�DWXDOL]DUi��D�VXD�FRPSRVLomR�WpFQLFD�

�DUUDQMR�HQWUH�DV�WHFQRORJLDV�OHYHV��OHYH�GXUDV�H�GXUDV��H�R�WLSR�GH�FXLGDGR�TXH�VXUJLUi�

D� SDUWLU� GDt� VmR� SURGXo}HV� HP� DWR�� TXH� VH� GmR� QRV� HQFRQWURV�� DWUDYHVVDGRV� SRU�

LQ~PHURV� D� SULRUL� H�� SRU� HVWDUHP� HP� SHUPDQHQWH� GLVSXWD�� VmR� LPSUHYLVtYHLV�

�*RQoDOYHV��������0HUK\��������������0HUK\��)UDQFR��������+DUGW���������

&RQVLGHUD�VH� TXH� R� WUDEDOKDGRU� GH� VD~GH� p� GHWHQWRU� GH� VDEHUHV� WpFQLFRV��

FLHQWLILFDPHQWH�YDOLGDGRV�H�OHJLWLPDGRV�SHOD�VRFLHGDGH�H�SHOR�(VWDGR��TXH�SRGHP�VHU�

FDSD]HV�GH�GLPLQXLU�D�GRU��R�VRIULPHQWR��UHVWDXUDU�D�DXWRQRPLD�H��DWp�PHVPR��HYLWDU�D�

PRUWH� RX� SURORQJDU� D� YLGD�� 'H� PDQHLUD� JHUDO�� DWULEXL�VH� D� HVVH� WUDEDOKDGRU��

UHFRQKHFLGR�FRPR�SURILVVLRQDO�GH�VD~GH��R�SDSHO�GH�UHVSRQGHU�D�FHUWDV�QHFHVVLGDGHV�

H�GHPDQGDV�GH�VD~GH��DV�TXDLV�VmR�VHPSUH�VRFLDO�H�KLVWRULFDPHQWH�SURGX]LGDV�H��

SRUWDQWR�� PXGDP� D� GHSHQGHU� GR� OXJDU� H� GR� SHUtRGR� QRV� TXDLV� WDO� SURGXomR� HVWi�

RFRUUHQGR��&HFtOLR��0DWVXPRWR��������)UDQFR��0HUK\��������6WRW]����������

2V� HQFRQWURV� SDUD� D� SURGXomR� GR� FXLGDGR�� SRUWDQWR�� QmR� VmR� HYHQWRV�

KDUP{QLFRV� H� GHVLQWHUHVVDGRV� HQWUH� XP� XVXiULR� H� XP� WUDEDOKDGRU� GH� VD~GH�� 6mR�

SRYRDGRV�SRU�UHODo}HV�GH�SRGHU��GHVLJXDLV�H�SURGXWRUDV�GH�DVVLPHWULD���SRU�GLVSXWDV�

HQWUH� R� PXQGR� H� DV� UDFLRQDOLGDGHV� FLHQWtILFDV� H� GLVFLSOLQDUHV� GRV� WUDEDOKDGRUHV��

0HVPR� FHQWUDGR� QD� OyJLFD� GDV� SURILVV}HV� GH� VD~GH�� R� PXQGR� GDV� SHVVRDV� TXH�

EXVFDP�FXLGDGR�H�VXDV�QHFHVVLGDGHV�GH�VD~GH�HVWDUi�SUHVHQWH�GH�IRUPDV�VLQJXODUHV�

QR�HQFRQWUR�LQWHUFHVVRU��e�R�LQHIiYHO��0HUK\��������&HFtOLR����������

6HU� WUDEDOKDGRU�GH�VD~GH��DVVLP��p�KDELWDU�XP� WHUULWyULR�QR�TXDO�Ki�DOJXPDV�

WHQV}HV�FRQVWLWXWLYDV��WHQVmR�HQWUH�R�WUDEDOKR�YLYR�H�R�WUDEDOKR�PRUWR��WHQVmR�HQWUH�D�

FDSWXUD�H�D�OLEHUGDGH��WDQWR�GR�WUDEDOKDGRU�FRPR�GDV�SHVVRDV�TXH�EXVFDP�FXLGDGR���

WHQVmR�HQWUH�DV�YiULDV�YR]HV��SROLIRQLD��H�RV�YiULRV�VHQWLGRV�H�YDORUHV�DWULEXtGRV�SHODV�

SHVVRDV�HQYROYLGDV��SROLVVHPLD��� WHQVmR�HQWUH�D� WXWHOD�H�D�DXWRQRPLD��H��HP�~OWLPD�
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LQVWkQFLD��WHQVmR�HQWUH�XP�DJLU�WHFQROyJLFR�SURGX]LGR�LQWHQFLRQDOPHQWH�QXPD�GLUHomR�

GHWHUPLQDGD�SHOR�SURILVVLRQDO�H�XP�DJLU�TXH�VHUi�SURGX]LGR�DR�VDERU�GR�HQFRQWUR�H�

GRV�DFRQWHFLPHQWRV��QR�HVSDoR�LQWHUFHVVRU��0HUK\���������

�

����2�PRGHOR�PpGLFR�KHJHP{QLFR�H�VXDV�PDUFDV��D�HGXFDomR�SHUPDQHQWH�
FRPR�GREUD�QD�SHVTXLVD�

�

0HVPR�TXH�QmR�SHUFHEDPRV��RX�QmR�FRQVLJDPRV�DGPLWLU�SDUD�QyV�PHVPRV��

FHUWRV�DV�XVXiULRV�DV�TXH�HVWmR�HP�VLWXDomR�GH�UXD�SURGX]HP�IRUPDV�GH�H[LVWLU�WmR�

GLIHUHQWH�GDV�QRVVDV��WUDEDOKDGRUHV�GH�VD~GH��H�QRV�DIHWDP�GH�IRUPD�LPSRUWDQWH��6mR�

DTXHOHV� XVXiULRV� TXH� FRQVLGHUDPRV� RV� PDLV� FRPSOH[RV�� DWUDYHVVDGRV� SRU�

VRIULPHQWRV��jV�YH]HV�LQGL]tYHLV��RV�TXDLV�QmR�FRQVHJXLPRV�HQWHQGHU�H�QHP�DFROKHU��

DVVLP� FRPR� QmR� VDEHPRV� R� TXH� ID]HU� H� FRPR� ID]HU� HP� UHODomR� D� HOHV�� 2X� VmR�

H[LVWrQFLDV�WmR�GHVYLDQWHV�TXH��VHP�SHGLU�OLFHQoD��VHP�FRPSURPLVVR�FRP�QHQKXPD�

IRUPDWDomR�D�SULRUL�HP�UHODomR�D�FRPR�VH�FRPSRUWDU��VHQWLU��VH�H[SUHVVDU��FKHJDP�QR�

VHUYLoR� H� QRV� FRQYRFDP� D� SHQVDU�� D� FULDU� H� D� QRV� GHVORFDUPRV� GH� QRVVDV�

DFRPRGDo}HV� DIHWLYDV�� LQWHOHFWXDLV�� ItVLFDV� H� H[LVWHQFLDLV�� (QILP�� SURGX]HP�

LPSRUWDQWHV�DEDORV�QDV�QRVVDV�HVWUXWXUDV�H�H[LJHP�GHVFRQVWUXo}HV�LPSRUWDQWHV�QD�

IRUPD�FRPR�QRV�FRORFDPRV�QR�OXJDU�GH�³SURILVVLRQDLV�GH�VD~GH´��OXJDU�TXH�IRL�FULDGR�

H�TXH�WDPEpP�FULDPRV�FRWLGLDQDPHQWH�SDUD�QyV��

$�QRVVD�IRUPDomR�³RILFLDO´��GH�PDQHLUD�JHUDO��QmR�SURSRUFLRQD�FRQGLo}HV�SDUD�

HVVD�GHVFRQVWUXomR�DFRQWHFHU��0XLWR�SHOR�FRQWUiULR��D�IRUPD��DLQGD�KHJHP{QLFD��GH�

IRUPDU� WUDEDOKDGRUHV�GH� VD~GH�p� D� H[SUHVVmR�GD� WUDGLomR�GR� FDPSR�GD� VD~GH�QR�

2FLGHQWH��LQLFLDGD�QR�VpFXOR�;,;��TXH��

�
9HP� FRQVWUXLQGR�PRGRV� GH� ROKDU� D� SUREOHPiWLFD� GR�VRIULPHQWR� KXPDQR� D�
SDUWLU� GH� XP� OXJDU� TXH� p� UHFRQKHFLGR� SRU� PXLWRV� �'211$1*(/2�� ������
,//,&+��������FRPR�D�SURGXomR�GH�XP�SURFHVVR�KLVWyULFR�H�VRFLDO�QRPLQDGR�
PHGLFDOL]DomR�GD�H[LVWrQFLD�H�GD�YLGD�LQGLYLGXDO�H�FROHWLYD��VREUHWXGR�D�SDUWLU�
GR�VpFXOR�;;��0HUK\�HW�DO���������S�������

�

(VVD�UDFLRQDOLGDGH�UHGX]�D�FRPSOH[LGDGH�GR�VRIULPHQWR�KXPDQR�DR�Or�OR�FRPR�

FRPR�XP�UHVXOWDGR�GH�XPD�GRHQoD��TXH��SRUWDQWR��Vy�SRGH�VHU�HQ[HUJDGD�SHOD�FOtQLFD��

HVVH� VDEHU� SRUWDGR� SHORV� VDELGRV�� RV� SURILVVLRQDLV� GH� VD~GH� �SULQFLSDOPHQWH� R�

PpGLFR���(VVH�VDEHU��TXH�Or�H�LQWHUSUHWD�R�VRIULPHQWR�KXPDQR�DWUDYpV�GD�OLQJXDJHP�

GRV� VLQDLV� H� VLQWRPDV�� HQWHQGH�HVVH� VRIULPHQWR�DGRHFLPHQWR�� QR�Pi[LPR�� FRPR�D�
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H[SUHVVmR�SDUWLFXODU�GH�OHLV�JHUDLV�FLHQWtILFDV�GR�SURFHVVR�VD~GH�GRHQoD�HP�XP�FRUSR�

ELROyJLFR�HVSHFtILFR��$VVLP��D�PHGLFLQD�GR�FRUSR�GH�yUJmRV�p�D�FDSD]�GH�H[SOLFDU�HVVH�

VRIULPHQWR�HQWHQGLGR�GH�IRUPD�SREUH��REMHWLILFDGD�H� IRFDOL]DGD�� OHYDQGR�D��DVVLP��D�

GDU�UHVSRVWDV�WDPEpP�EDVWDQWH�HPSREUHFLGDV��0HUK\�HW�DO����������

(VVH�SURFHVVR�KLVWyULFR��TXH�DQGD�GH�PmRV�GDGDV�FRP�R�FDSLWDOLVPR�HP�VXDV�

YiULDV�IDVHV��FRQYRFRX�WUDQVIRUPDo}HV�QD�IRUPDomR�HP�VD~GH��)OH[QHU��������&UX]��

������ 3DJOLRVD�� 'D� 5RV�� ������ H� QRV� DWUDYHVVD� D� WRGRV�� H[SUHVVD�VH� QR� PRGHOR�

PpGLFR�KHJHP{QLFR��TXH�p�R�PRGHOR�WHFQRDVVLVWHQFLDO�YLJHQWH��6LOYD�-~QLRU���������

9LYHQFLDU�H�H[SHULHQFLDU�HVVH�PRGHOR�FRWLGLDQDPHQWH�QRV�OHYD�D�DSUHQGHU�TXH�FXLGDU�

p�SURGX]LU�SURFHGLPHQWRV�D�SDUWLU�GR�FHQWUDPHQWR�HP�WHFQRORJLDV�GXUDV��0HUK\���������

WHQGR� XP� FRUSR� ELROyJLFR� FRPR� REMHWR� GH� QRVVD� LQWHUYHQomR�� D� SDUWLU� GH� QRVVDV�

UDFLRQDOLGDGHV� H� SHUVSHFWLYDV� SURILVVLRQDLV�� &RP� LVVR�� Ki� XPD� WHQGrQFLD� GH�

DWURILDUPRV� D� FDSDFLGDGH� GH� DWLYDomR� GH� QRVVR� FRUSR� VHQVtYHO�� TXH� SRGHULD�� QD�

SUHVHQoD�GR�VRIULPHQWR�GR�RXWUR��DIHWDU�VH�GH�RXWUDV�IRUPDV���

3DUD�0HUK\��)HXHUZHUNHU�H�*RPHV��������S�������R�VRIULPHQWR�KXPDQR��QD�VXD�

H[LVWrQFLD�UHDO��

�
>���@� WHP� H[SUHVVmR� PXLWR� VLQJXODU� H� FRPSOH[D�� HVWi� PXLWR� DOpP� GH� XP�
UHVXOWDGR�SDUWLFXODU�GH�XP�IHQ{PHQR�PDLV�JHUDO��3RGHPRV�H�GHYHPRV�ROKDU�
R� VRIULPHQWR� KXPDQR� GH� RXWURV� kQJXORV� �KLVWyULFRV�� VRFLDLV�� FXOWXUDLV� H� QR�
SODQR�VLQJXODU�GH�FDGD�VLWXDomR�GH�FRQVWUXomR�GH�YLGD���$�³FOtQLFD�GR�FRUSR�
GH� yUJmRV´� HQWUD� HP� TXHVWmR�� SRLV� QmR� EDVWD� FRQVWUXLU� VDEHUHV� FLHQWtILFRV�
SDUD� GDU� FRQWD� GH� SURGX]LU� DERUGDJHQV� PDLV� VDWLVIDWyULDV� GRV� SURFHVVRV�
VLQJXODUHV�GH�SURGXomR�GH�H[LVWrQFLDV�VLQJXODUHV�H�FROHWLYDV��SRLV�p�GLVVR�TXH�
VH�WUDWD�D�YLGD���

�

2� WUHFKR�D�VHJXLU��H[WUDtGR�GR�SULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$63DG��

WDPEpP�DSRQWD�QHVVH�PHVPR�VHQWLGR��GH�XPD�GLILFXOGDGH�GH�QyV��WUDEDOKDGRUHV�GH�

VD~GH�� HP� OLGDUPRV� FRP� D� IRUPD� FRPR� DOJXPDV� SHVVRDV� HP� VLWXDomR� GH� UXD�

H[SUHVVDP�VXDV�QHFHVVLGDGHV�RX�FRPXQLFDP�VHXV�VRIULPHQWRV��

�
(X�HVWDYD�SHQVDQGR�HP�UHODomR�D�PLQKD�IRUPDomR��>���@�0H�FKDPD�D�DWHQomR�
TXDQGR� R� XVXiULR� IDOD�� TXHP� GHYHULD� FXLGDU� GH� PLP�� H� WHU�PDQHMR�� H� WHU�
SURSULHGDGH�SDUD�DWXDU�QHVVDV�GHPDQGDV�TXH�HX� W{�WUD]HQGR�VmR�YRFrV��H�
QmR� HX�� $t� HX� ILFR� SHQVDQGR� PXLWR� GR� OXJDU� GH� RQGH� HX� YLP���HQTXDQWR�
HVWXGDQWH�GH�XPD�IDFXOGDGH�SULYDGD��>���@�TXH�QmR�Gi�HVVH�DUFDERXoR�WHyULFR��
WpFQLFR��UHIHUHQWH�DRV�PDQHMRV��GH�FULVH��SULQFLSDOPHQWH�QHVVD�TXHVWmR�PDLV�
VRFLDO��SRUTXH�R�VRFLDO�WDPEpP�JHUD�FULVH��QmR�p�Vy�D�TXHVWmR�GD�³SVLTXH´��
(QWmR��D�JHQWH�WHP�TXH�FRQVWUXLU�UHFXUVRV�R�WHPSR�WRGR��Qp"�(X�IXL�PXLWR�FUXD�
SUR�FDPSR�GD�VD~GH�PHQWDO��(��DOpP�GH�VHUPRV�SURILVVLRQDLV��WHUPRV�HVVD�
pWLFD�GR�FXLGDGR�TXH�D�JHQWH�DSUHQGH�GXUDQWH�D�IDFXOGDGH��D�JHQWH�WDPEpP�
p�KXPDQR��Qp��FRP�VHQWLPHQWRV����HX�QmR�DSUHQGL�QD�IDFXOGDGH�FRPR�p�TXH�
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HX�GHYR�PH�FRPSRUWDU�HQTXDQWR�SURILVVLRQDO�TXDQGR�DOJXpP�YHP�PH�DJUHGLU��
PH�FKDPDQGR�GH�GHVJUDoD��PDQGDQGR�HX�WRPDU�QR�FX��TXHUHQGR�PH�EDWHU����
(QWmR��HX�DFKR�TXH�HVVH�HVSDoR�TXH�D�JHQWH�HVWi�ID]HQGR�DJRUD�DWUDYpV�GD�
SHVTXLVD�GH�-RmR�SRGH�VHU�XP�UHFXUVR��XPD�WHFQRORJLD�GH�FXLGDGR�SDUD�D�
JHQWH�H�GH�FXLGDGR�SDUD�RV�XVXiULRV��GH�SRGHU�UHIOHWLU��GH�SRGHU�FRQVWUXLU��GH�
SHQVDU� HP� FRPR�PDQHMDU� HVVDV� VLWXDo}HV� TXH� QRV� DWUDYHVVDP� HQTXDQWR�
VHUHV�KXPDQRV��H�TXH�QRV�GHL[DP�WmR�LPSRWHQWHV��SRUTXH�D�JHQWH�QmR�WHP�
UHFXUVR�WpFQLFR�SDUD�SRGHU�WUDWDU�GHVVDV�TXHVW}HV�GR�VHUYLoR��$�JHQWH�HVWi�
UHLQYHQWDQGR��D�JHQWH�HVWi�FRQVWUXLQGR�R� WHPSR�WRGR�GD� IRUPD�TXH�D�HQWH�
WHP��FRPR�D�JHQWH�HVWi��D�FULDWLYLGDGH�GR�GLD�D�GLD��GR�FRWLGLDQR��DV�YH]HV�Gi�
FHUWR�� DV� YH]HV� QmR� Gi���� HQWmR� DFKR� TXH� R� TXH� IDOWD� PXLWR� p� LVVR�� HVVH�
PRPHQWR� GH� UHIOH[mR� GR� TXH� D� JHQWH� IH]� QD� QRVVD� SUiWLFD�� SDUD� HVWDU�
SRQGHUDQGR�R�TXH�IRL�SRWHQFLDO��R�TXH�D�JHQWH�SRGH�HVWDU�HOLPLQDQGR�SRUTXH�
YLX�TXH�p�XPD�SDUDGD�TXH�SRGH�QmR�GDU�FHUWR��SDUD�D�JHQWH� LU�FRQVWUXLQGR�
HVVDV�IHUUDPHQWDV�QR�VHUYLoR��3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG��
���GH�MXOKR�GH��������

�

1RV�SURGX]LUPRV�QHVVH�OXJDU�GH�³SURILVVLRQDO�GH�VD~GH´��0HUK\���������QR�ERMR�

GH�XP�PRGHOR� WHFQRDVVLVWHQFLDO� WmR�UHGXFLRQLVWD�� WUD]�FRQVHTXrQFLDV� FODUDV�SDUD�D�

IRUPD�FRPR��LQGLYLGXDO�H�FROHWLYDPHQWH��YDPRV�FRQVWUXLQGR�QRVVR�HQWHQGLPHQWR�VREUH�

R�TXH�FRPS}H�D�³PDWpULD�SULPD´�GR�QRVVR�WUDEDOKR��³R�VRFLDO�WDPEpP�JHUD�FULVH��QmR�

p�Vy�D�TXHVWmR�GD�µSVLTXH¶´���VREUH�TXDO�R�QRVVR�SDSHO�H�R�GRV�VHUYLoRV�H�VLVWHPDV�GH�

VD~GH��TXDO�R�SDSHO�GHVVH�RXWUR�TXH�EXVFD�FXLGDGR�H��D�SDUWLU�GDt��TXDLV�DV�WHFQRORJLDV�

GH�FXLGDGR�TXH�SUHFLVDPRV�GHVHQYROYHU��³D�JHQWH�WHP�TXH�FRQVWUXLU�UHFXUVRV�R�WHPSR�

WRGR��Qp"´����

&RPR� HVVD� UDFLRQDOLGDGH� HVWi� HQWUDQKDGD� QR� LPDJLQiULR� VRFLDO� H� RSHUD� QR�

FRQWUROH�ELRSROtWLFR�GRV�FRUSRV� �3HOEDUW��������0HUK\��������GH� IRUPD�FDSLODUL]DGD��

WDPEpP�SURGX]�FHUWD�DOLHQDomR�GH�FDGD�XP�HP�UHODomR�DR�VHX�SUySULR�VRIULPHQWR��

HQ[HUJDQGR�R�� SULRULWDULDPHQWH�� DSHQDV� TXDQGR� VH� PDQLIHVWD� DWUDYpV� GH� VLQDLV� H�

VLQWRPDV�FDSD]HV�GH�VHUHP�OLGRV�SHORV�SURILVVLRQDLV�TXH�YrP��IDODP�H�VH�UHODFLRQDP�

PHGLDGRV�SRU�HVVD�OLQJXDJHP�VHPLROyJLFD�GDV�GRHQoDV�TXH�VH�PDQLIHVWDP�QR�FRUSR�

ELROyJLFR��0DV�WDPEpP�YDL�PRGXODQGR�D�SURGXomR�GR�GHVHMR�GDV�SHVVRDV�TXH��DR�

EXVFDUHP� XP� VHUYLoR� GH� VD~GH�� HVSHUDP� FRQVXPLU� XPD� VpULH� GH� RIHUWDV� FRPR�

SUHVFULomR� GH� PHGLFDPHQWRV�� VROLFLWDo}HV� GH� H[DPHV�� GLDJQyVWLFRV� H�

HQFDPLQKDPHQWRV��SRLV�HQWHQGHP�TXH�LVVR�p�VLQ{QLPR�GH�³VH�FXLGDU´�H�WHU�DFHVVR�j�

VD~GH��$LQGD��WDPEpP��SRUTXH�HVVDV�VmR�DV�RIHUWDV�TXH�YrP��KLVWRULFDPHQWH��VHQGR�

IHLWDV� SHORV� VHUYLoRV� H� TXH�� MXQWDPHQWH� FRP�R� LPDJLQiULR� TXH�DV�SHVVRDV� WrP�HP�

UHODomR�DR�TXH�FDGD�VHUYLoR�GHYHULD�RIHUWDU�SDUD�UHVROYHU�VHXV�SUREOHPDV��EDOL]D�D�

SURGXomR�GR�TXH�VH�GHPDQGD�SDUD�HOH�H�VHXV�WUDEDOKDGRUHV��)UDQFR��0HUK\����������

$OpP� GLVVR�� D� PRGXODomR� GHVVH� GHVHMR� WDPEpP� VH� Gi� D� SDUWLU� GH� XP�

DSUHQGL]DGR�PXLWR�GXUR�TXH�DWUDYHVVD�VHXV��QRVVRV��FRUSRV�H�TXH�GL]�TXH�DOL��QRV�
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VHUYLoRV�GH�VD~GH�H�QRV�HQFRQWURV�FRP�VHXV�WUDEDOKDGRUHV��D�FRPSOH[LGDGH�GH�VXDV�

YLGDV�QmR�p�EHP�YLQGD��GHYH�ILFDU�GR�ODGR�GH�IRUD��SRLV�DOL�QmR�p�R�OXJDU�RQGH�SRGHP�

IDODU�GH�VXDV�GRUHV��GH�VHXV�VRIULPHQWRV��GH�VHXV�GUDPDV��GH�VXDV�DOHJULDV�H�GH�VXDV�

DQJ~VWLDV��(�HVVD�p�XPD�GDV�IRUPDV�DWUDYpV�GD�TXDO�R�PRGHOR�PpGLFR�KHJHP{QLFR�

WDPEpP�VH�DWXDOL]D�HP�QyV��WUDEDOKDGRUHV�GH�VD~GH��H�PRGXOD�D�SURGXomR�GDV�QRVVDV�

SUiWLFDV�GH�FXLGDGR�QR�HQFRQWUR�FRP�DV�SHVVRDV��

�
$� FRLVD� PDLV� LQWHUHVVDQWH� TXH� HX� DFKR� TXH� HVWi� VHQGR� GLWD� p� LVVR�� R�
SURILVVLRQDO� WHP� TXH� GDU� FRQWD�� TXH� OLGDU� H� VXSRUWDU� HVVH� FRPSRUWDPHQWR�
DJUHVVLYR��H�Dt�HOH��QmR�QHFHVVDULDPHQWH�HVWi�GL]HQGR�� ³YRFr� WHP�TXH�VHU�
PHX�SDL��PLQKD�PmH´��$�JHQWH�VH�FRORFD�QHVVH�OXJDU��(OH�QmR�HVWi�SHGLQGR�
WXGR��(OH�HVWi�SHGLQGR�TXH�YRFr�VHMD�SURILVVLRQDO��TXH�YRFr�VHMD�FDSD]�GH�
OLGDU�FRP�LVVR��(QWmR�p�LVVR��6LJQLILFD�D�JHQWH�VHU�FDSD]�GH�SODQHMDU��LQFOXVLYH��
HVVH�DSRUWH�DIHWLYR�TXH�YHP�SDUD�FLPD�GD�JHQWH��HVVD�GHPDQGD�LQILQLWD�TXH�
D�JHQWH�QXQFD�YDL�WHU�FRPR�GDU�FRQWD��H�SDUD�D�JHQWH�SRGHU�GDU�XPD�UHVSRVWD�
TXH�VHMD�SURILVVLRQDO��QmR�VH�RPLWLU��2X�VHMD��PHVPR�XPD�FRLVD�TXH�SDUHFH�
TXH�p�LQVXSRUWiYHO��TXDQGR�XP�XVXiULR�RXYH�D�QRVVD�DGPLVVmR��TXH�p�UHDO��
TXH�D�JHQWH�WHP�OLPLWHV��p�XP�HVSDoR�GH��HQILP��GH�EXUDFR�QHJUR��SRU�TXH�VH�
R�SURILVVLRQDO�TXH�GHYHULD�HVWDU�OLGDQGR�FRP�LVVR�QmR�WHP�FRPR�OLGDU��R�TXH�p�
TXH�YDL� OLGDU�� Mi�TXH�HX�QmR�VRX�FDSD]�GH� OLGDU"� �3ULPHLUR�HQFRQWUR�FRP�D�
HTXLSH�GR�&$36DG�����GH�MXOKR�GH���������

�

(VWDU�HP�FRQWDWR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�QR�WHUULWyULR�GR�&HQWUR�

+LVWyULFR�GH�6DOYDGRU�PH�FRQYRFRX�D�ID]HU�DOJXPDV�FRQYHUVDV�TXH�VmR�H[WUHPDPHQWH�

FRQHFWDGDV�XPDV�FRP�DV�RXWUDV��$�FRQYHUVD�VREUH�GLIHUHQoD�H�UHSHWLomR��'HOHX]H��

������� SDUD�PLP��p�PXLWR�SRWHQWH�� SRLV�PH�DMXGD�D� SURGX]LU� VHQWLGR�SDUD�DOJXPDV�

TXHVW}HV�TXH�PH�DIHWDP�H�D�FULDU� OtQJXDV�SDUD� IDODU�GH�PRYLPHQWRV�H�DSRVWDV�TXH�

WHQKR�WHQWDGR�ID]HU�QR�PXQGR�GR�WUDEDOKR�HP�VD~GH��FRP�RV�DWUDYHVVDPHQWRV�GRV�

RXWURV�³-RmRV´�SURGX]LGRV�QD�PLQKD�YLGD�GH�PDQHLUD�JHUDO��

1HVVH� SURFHVVR�� j� PHGLGD� TXH� PH� DFKDYD� H� PH� SHUGLD� QD� FDPLQKDGD�

FDUWRJUiILFD�� IDEULFDQGR� QRYR� PDSDV�� PRYLPHQWRV� H� GHYLUHV�� WHQWDYD� SURGX]LU�

YLVLELOLGDGH�SDUD�QRYRV�H�DQWLJRV�SUREOHPDV�TXH�PH�DWUDYHVVDP�H�SDUD�D�IRUPD�FRPR�

IXL�PH� UHODFLRQDQGR� FRP�HOHV�� H�GL]LELOLGDGH� �QRYDV� OtQJXDV�� SDUD� H[SUHVVDU� HVVHV�

SURFHVVRV�GH�GHVWHUULWRULDOL]DomR�H�UHWHUULWRULDOL]DomR�SHUPDQHQWHV�SHORV�TXDLV�HVWDYD�

SDVVDQGR��

(VVH�PRYLPHQWR�DXWRSRLpWLFR��FRQVWLWXWLYR�GR�SURFHVVR�GH�HVWDU�VXEPHWLGR�DRV�

HQFRQWURV� QR� PXQGR� GR� WUDEDOKR� HP� VD~GH�� WUD]� j� WRQD� DV� ³PDUFDV´� GRV�

DWUDYHVVDPHQWRV�GR�PRGHOR�PpGLFR�KHJHP{QLFR�H�GD�IRUPDomR�IRUPDO��DVVLP�FRPR�

YLVLELOL]D�RXWUDV�GLPHQV}HV�GR�³VH�SURGX]LU´� WUDEDOKDGRU�GH�VD~GH�TXH�QHP�VHPSUH�

FRQVHJXLPRV�UHFRQKHFHU�TXH�HVWmR�RFRUUHQGR��PDV�DV�TXDLV�DFRQWHFHP�FRWLGLDQD�H�
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LQWHQVDPHQWH�QRV�VHUYLoRV�GH�VD~GH��0RYLPHQWRV�H�GLPHQV}HV�TXH�VmR�FRQVWLWXWLYRV�

GRV�SURFHVVRV�GH�HGXFDomR�SHUPDQHQWH��)HXHUZHUNHU��������0HUK\���������

$� QRomR� GH� HGXFDomR� SHUPDQHQWH� H� GH� VHX� UDVWUHDPHQWR� UHODFLRQD�VH�

YLVFHUDOPHQWH� FRP� D� SHUVSHFWLYD� FDUWRJUiILFD� DVVXPLGD� QHVWD� SHVTXLVD� H� FRP� RV�

FRQFHLWRV�IHUUDPHQWD�TXH�SHJRX�HPSUHVWDGR�SDUD�IDEULFi�OD��8P�GHVVHV�FRQFHLWRV�p�

R�GH�³SHVTXLVDGRU�LQ�PXQGR´��SDUD�R�TXDO�

�
2XWUDV� IRUPDV� GH� SURGXomR� GH� FRQKHFLPHQWR� QmR� RSHUDP� QD� FLVmR�
SDUDGLJPiWLFD� VXMHLWR�REMHWR� GDV� FKDPDGDV� FLrQFLDV� GXUDV�� $R� FRQWUiULR��
RSHUDP�FRP�D�SHUVSHFWLYD�GD�FRQVWLWXLomR�GR�VXMHLWR�SHVTXLVDGRU�QR�PXQGR��
LQ�PXQGR�� FRP� R� REMHWR�� 1HVWD� SHUVSHFWLYD�� D� LPSOLFDomR� p� LQWUtQVHFD� j�
SURGXomR�GR�FRQKHFLPHQWR��>���@�$�FRQVWUXomR�GR�FRQKHFLPHQWR�VH�SURFHVVD�
FRPR�DWLYDGRUD�H�SURGXWRUD�GH�LQWHUYHQomR�QD�YLGD�H�DFRQWHFH�QHVWD�PLVWXUD��
QHVWH� WLQJLPHQWR� GR� SHVTXLVDGRU� FRP� R� FDPSR�� >���@� 1HVWD� SHUVSHFWLYD�� R�
SHVTXLVDGRU�LQ�PXQGR�HPDUDQKD�VH��PLVWXUD�VH��DIHWD�VH�FRP�R�SURFHVVR�GH�
SHVTXLVD��GLOXLQGR�R�SUySULR�REMHWR��XPD�YH]�TXH�VH�GHL[D�FRQWDPLQDU�FRP�
HVVH� SURFHVVR�� H� VH� VXMDQGR� GH�PXQGR�� p� DWUDYHVVDGR� H� LQXQGDGR� SHORV�
HQFRQWURV��$EUDKmR�HW�DO���������S������������

�

$� UHODomR� GLQkPLFD� FRP� D� SURGXomR� GR� REMHWR� H� GR� FDPSR� GD� SHVTXLVD� IRL�

UHSOHWD� GH� PRYLPHQWRV� GH� HGXFDomR� SHUPDQHQWH� H�� FRQVHTXHQWHPHQWH�� GH�

GHVORFDPHQWRV��&RPR�XP�UL]RPD��'HOHX]H��*XDWWDUL���������TXH�VH�FDUDFWHUL]D�SRU�WHU�

YiULDV� HQWUDGDV� H� YiULDV� VDtGDV�� QR� GHFRUUHU� GHVVH� SURFHVVR� GH� WUDQVIRUPDomR�� D�

FDUWRJUDILD�IRL�PH�OHYDQGR�SRU�FDPLQKRV�QmR�SUHYLVWRV�H��QDWXUDOPHQWH��R�FDPSR�GD�

SHVTXLVD�H�R�REMHWR�GH�LQYHVWLJDomR�WDPEpP�IRUDP�VH�WUDQVIRUPDQGR�SDUD�PLP�HP�

XP�PRYLPHQWR�GH�P~WXD�SURGXomR��

1RV� WySLFRV� TXH� VHJXHP�� GLVFXWR� RV� SULQFLSDLV� GHVORFDPHQWRV�GD�SHVTXLVD��

VHP�D�SUHWHQVmR�GH�GHILQL�ORV�FRPR�DOJR�TXH�VH�WRUQRX�HVWDQTXH�H�GHILQLWLYR��0DV�SDUD�

HQIDWL]DU� D� LGHLD� GD� SHVTXLVD� FRPR� D� H[SUHVVmR� HP� PLP� GD� P~WXD� SURGXomR� GR�

SHVTXLVDGRU�VXMHLWR� H� GR� REMHWR�� TXH� VH� PLVWXUDP� H� VH� GLOXHP�� VHQGR� LPSRVVtYHO�

GHWHUPLQDU�RQGH�XP�FRPHoD�H�R�RXWUR�WHUPLQD��SRLV��QD�YHUGDGH��VmR�XPD�FRLVD�Vy���

�

���� 'D� GURJD� FRPR� GHILQLomR� j� GURJD� FRPR� GLPHQVmR� GD� H[LVWrQFLD��
SULPHLUR�GHVORFDPHQWR�GR�REMHWR�GD�SHVTXLVD�
�

1R� LQtFLR�� WLQKD� D� LQWHQomR� GH� SHVTXLVDU� VREUH� FRPR� RV� WUDEDOKDGRUHV� GDV�

HTXLSHV�GR�&$36DG��GR�&RQVXOWyULR�QD�5XD�H�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�

GH�GURJDV�TXH�KDELWDP�R�&+6�VH�DIHWDP�PXWXDPHQWH�QRV�HQFRQWURV�SDUD�D�SURGXomR�
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GR�FXLGDGR�HP�VD~GH��D�SDUWLU�GDt��LGHQWLILFDU�RV�DSUHQGL]DGRV�H[SHULrQFLDV�SURGX]LGRV�

SRU� HVVHV� VXMHLWRV� H� GLVSDUDGRV� SRU� HVVDV� UHODo}HV� GH� FXLGDGR�� 1R� GHFRUUHU� GD�

FDPLQKDGD�� IXL�GHVORFDQGR�R�REMHWR�GD�SHVTXLVD�SDUD�D�SURGXomR�GR�FXLGDGR�FRP�

HVVD�SRSXODomR��(VVH�PRYLPHQWR�GH�ROKDU�SDUD�D�SURGXomR�GR�FXLGDGR�WHUPLQRX�PH�

RIHUHFHQGR�SLVWDV�SDUD�VHJXLU��DR�VHJXL�ODV��GHSDUHL�PH�FRP�XPD�TXHVWmR�GH�IXQGR�

TXH�SUHFLVDYD�³UHVROYHU´��SRU�TXH�H[DWDPHQWH�GHOLPLWHL�D�SHVTXLVD�D�SDUWLU�GR�UHFRUWH�

³XVR�GH�iOFRRO�H�RXWUDV�GURJDV´"��

$� GLQkPLFD�GD�HVFULWD�GD� WHVH�� TXH��QD� YHUGDGH�� QDGD�PDLV� p� TXH�XPD�GDV�

GLPHQV}HV�GD�FDUWRJUDILD�H�GD�SUySULD�SURGXomR�GD�H[SHULrQFLD��XP�H[HUFtFLR�tQWLPR�

H�VLQJXODU�GH�H[SUHVVDU��GHQWUR�GRV� OLPLWHV�� LPSRVLo}HV�H�DUPDGLOKDV�GD� OLQJXDJHP�

HVFULWD��PRGRV�GH�H[LVWrQFLD�HP�SURGXomR��SURGX]LX�LPSDVVHV�H�LQF{PRGRV��3UHFLVHL�

³ROKDU´�SDUD� LVVR�H�HQWHQGHU�R�TXH�HVWDYD�DFRQWHFHQGR��3HUFHEL�TXH�HVVH� UHFRUWH��

SRVVLYHOPHQWH��HUD�IUXWR�GH�XPD�GDV�UHSHWLo}HV�TXH�PH�KDELWDP��D�UHSUHVHQWDomR�GD�

GURJD�QD�QRVVD�VRFLHGDGH��RX��R�OXJDU�TXH�D�GURJD�RFXSD�QR�PHX�LPDJLQiULR��&RPR�

VXEWHUI~JLR�� SDVVHL� D� PH� UHIHULU� D� HVVHV� VXMHLWRV� GD� SHVTXLVD� GD� VHJXLQWH� IRUPD��

³SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�WDPEpP�ID]HP�XVR�GH�iOFRRO�H�RXWUDV�GURJDV´��TXH�

p�D�IRUPD�FRPR�$OH[DQGHU�HW�DO���������VH�UHIHUHP�jV�SHVVRDV�XVXiULDV�GH�GURJDV�QR�

WtWXOR� GR� OLYUR� ³&ULPLQDOL]DomR� RX� DFROKLPHQWR�� SROtWLFDV� H� SUiWLFDV� GH� FXLGDGR� D�

SHVVRDV�TXH�WDPEpP�ID]HP�XVR�GH�GURJDV´��

3RU�XP�WHPSR��HVVD�HVWUDWpJLD� OLQJXtVWLFD�PH�VHUYLX�H� IRL�SRVVtYHO�VHJXLU�QD�

HVFULWD��QR�HQWDQWR��HP�FHUWR�SRQWR��GHL[RX�GH�IXQFLRQDU�H�SUHFLVHL�ROKDU�DLQGD�PDLV�

IXQGR��1mR�HUD�XPD�TXHVWmR�GH�SURIXQGLGDGH��PDV�GH�VHQVLELOLGDGH��GH�ROKDU�GH�RXWUD�

IRUPD��DILQDO��³R�TXH�Ki�GH�PDLV�SURIXQGR�QR�KRPHP�p�D�SHOH´��9DOpU\��������S�������

WUDGXomR�QRVVD���R�PDLRU�yUJmR�GR�VHQWLGR�GR�FRUSR�KXPDQR��3HUFHEL�TXH�HVVH�UHFRUWH�

IRL�TXDVH�XPD�KHUDQoD��TXH�PH�GHL[HL�UHFHEHU�SDVVLYDPHQWH�H�VHP�FUtWLFD��GR�UHFRUWH�

GR�VHUYLoR�QR�TXDO�HX�YLYL�PDLV�LQWHQVDPHQWH�D�UHODomR�FRP�DV�SHVVRDV�HP�VLWXDomR�

GH�UXD��R�&$36DG���

+DYLD� XPD� VREUHLPSOLFDomR� �/RXUDX�� ������ TXH�PH� FDSWXUDYD� H� WXUYRX� XP�

SRXFR�PLQKD�YLVmR��QmR�FRQVHJXL�HQFRQWUDU�RXWUR�VHQWLGR�TXH�QmR�IRVVH�HVVH��$VVLP��

D�SDUWLU�GHVVH�LQF{PRGR�H�GH�RXWUDV�FRQYRFDo}HV�TXH�D�FDPLQKDGD�PH�IRL�ID]HQGR��

SUHFLVHL�ID]HU�XPD�DQiOLVH�GD�PLQKD�VREUHLPSOLFDomR��GHVFRQVWUXLU�HVVD�DGMHWLYDomR��

³TXH�WDPEpP�ID]HP�XVR�GH�GURJDV´��H�FRQVWUXLU�RXWUR�OXJDU�SDUD�R�XVR�GH�GURJDV�QmR�

Vy�QD�SHVTXLVD�H�QD�HVFULWD�GD�WHVH��PDV�QD�PDQHLUD�GH�HQFDL[DU�LVVR�QD�FRQVWUXomR�
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GR�PHX�ROKDU�SDUD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��R�TXH��QR�ILP�GDV�FRQWDV��WDPEpP�

IH]�SDUWH�GD�FRQVWUXomR�GH�RXWUD�IRUPD�GH�ROKDU�SDUD�PLP�PHVPR���

$�GURJD�QmR�HUD�R�FHQWUDO�QR�TXH�PH�DIHWDYD�QR�HQFRQWUR�FRP�HVVDV�SHVVRDV�

FRP� DV� TXDLV� PH� UHODFLRQDYD� QR� &$36DG�� HUD� DSHQDV� XP� GRV� �LPSRUWDQWHV��

DWUDYHVVDPHQWRV��PDV�QmR�R� SULQFLSDO�� 2� TXH� PH� ³GHVRULHQWDYD´� HUD� XP� FRPSOHWR�

HVWUDQKDPHQWR�HP�UHODomR�jTXHODV�YLGDV�TXH�LQYDGLDP�R�VHUYLoR�VHP�SHGLU�OLFHQoD��

YLGDV�LQWHQVDV��P~OWLSODV��FKHLDV�GH�GRU�H�VRIULPHQWR��PDV��WDPEpP��FKHLDV�GH�YLGD�H�

SRWrQFLD�� &RUSRV�� QD� PDLRU� SDUWH� GDV� YH]HV�� QHJURV�� VXMRV�� PDOFKHLURVRV� H�

PDOWUDSLOKRV��(P�XPD�DQiOLVH�PDLV�PRODU��H[LVWrQFLDV�TXH�VmR�R�UHVXOWDGR�PDLV�GXUR�

GD�GHVLJXDOGDGH��GR�GHVHPSUHJR�H�GD�H[FOXVmR�VRFLDO�SURGX]LGRV�SHOR�QHROLEHUDOLVPR�

FRQWHPSRUkQHR�� HP� XP� SDtV� FDSLWDOLVWD� SHULIpULFR� H� FRQVLGHUDGR� VXEDOWHUQR� QD�

JHRSROtWLFD� JOREDO�� HP� XPD� DQiOLVH� PDLV� PROHFXODU�� UHVVRQkQFLDV� GRV� UDFLVPRV�

HVWUXWXUDO�� LQGLYLGXDO� H� LQVWLWXFLRQDO� �$OPHLGD�� ������� GR� PDFKLVPR�� GH� GUDPDV�

IDPLOLDUHV��GH�FULVHV�H[LVWHQFLDLV��GD�YLROrQFLD�VH[XDO�H�GH�JrQHUR��GH�UHMHLo}HV��GD�

LQWROHUkQFLD�� GD� FXOSD�� GR�PRUDOLVPR�� GD� JXHUUD� jV� GURJDV�� $V� GLPHQV}HV�PRODU� H�

PROHFXODU��p�LPSRUWDQWH�UHVVDOWDU��VmR�GREUDV�GD�PHVPD�³UHDOLGDGH´��IDFHV�GD�PHVPD�

PRHGD��RX��DSHQDV��HVFROKDV�RX�UHFRUWHV�VREUH�FRPR�ROKDU�SDUD�D�SURGXomR�GR�UHDO�

VRFLDO��*XDWWDUL��5ROQLN����������

'H�XPD�IRUPD�RX�GH�RXWUD��QD�QHFURSROtWLFD�j�EUDVLOHLUD��0EHPEH���������VmR�

H[LVWrQFLDV�TXH�SRGHP�VHU�H[WHUPLQDGDV�RX�GHL[DGDV�j�SUySULD�VRUWH�SDUD�PRUUHU�DRV�

SRXFRV�� 9LGDV� VHP� YLGD�� VHP� SRWrQFLD�� VHP� IXWXUR�� VHP� DSRVWDV�� GHVSURYLGDV� GH�

GHVHMR�� 9LGDV� WHPLGDV� FRPR� DPHDoDV� jV� RXWUDV� YLGDV� FRQVLGHUDGDV� OHJtWLPDV� GH�

VHUHP�YLYLGDV��GHIHQGLGDV�H�YDORUL]DGDV��$V�YLGDV�TXH�WrP�YDORU�QD�QRVVD�VRFLHGDGH��

JHUDOPHQWH��VmR�EUDQFDV�H�GH�FODVVH�VRFLDO�PDLV�HOHYDGD��FRQKHFLGDV�FRPR�³FLGDGmRV�

GH�EHP´��3DUD�DV�YLGDV�QHJUDV�H�SREUHV��QR�Pi[LPR��GHYHP�VH�GLUHFLRQDU�Do}HV�GH�

FDULGDGH�UHOLJLRVD�SDXWDGDV�QD�SHQD��RX��SRU�FRQWD�GR�GHVDMXVWH��GDV�GLVVRQkQFLDV�HP�

UHODomR�DR�TXH�p�FRQVLGHUDGR�QRUPDO��H�GD�GHVUD]mR�FDXVDGD�SHOD�GURJD�TXH�WRPRX�

FRQWD�GH�VHX�FRUSR�FRPR�VH�IRVVH�XP�SDUDVLWD��YLGDV�TXH�VH�GHYH�H[WHUPLQDU�DWUDYpV�

GR�H[HUFtFLR�GD�QHFURSROtWLFD��

6mR�FRUSRV�TXH�VH�ID]HP�SUHVHQWHV��VH�PRYLPHQWDP�H�VH�FRPXQLFDP�D�SDUWLU�

GH�UHIHUHQFLDLV�GH�XPD�H[SHULrQFLD�H[LVWHQFLDO�EDVWDQWH�GLIHUHQWH�GD�PLQKD��KRPHP�

FLV�� KHWHURVVH[XDO�� EUDQFR�� H[WUHPDPHQWH� SULYLOHJLDGR� HFRQRPLFDPHQWH�� PpGLFR��

SURIHVVRU� XQLYHUVLWiULR� H� FRP� SyV�JUDGXDomR�� FRP� WDQWDV� RXWUDV� LQVWLWXLo}HV� H�

SULYLOpJLRV�TXH�PH�DWUDYHVVDP��6y�R�IDWR�GH�HX�QXQFD�WHU�SHUFHELGR�ROKDUHV�GH�PHGR�
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RX�SkQLFR�DR�PH�DSUR[LPDU�GH�DOJXpP��RX��PHVPR��GH�HX�GHVFRQKHFHU�D�VHQVDomR�

GH�TXH�SRVVR�VHU�SUHVR�RX�YLROHQWDGR�SHOR�(VWDGR��SRU�TXDOTXHU�SHVVRD�H�D�TXDOTXHU�

PRPHQWR��VLPSOHVPHQWH�SHOD�PLQKD� IRUPD�GH�VHU��SHOD�FRU�GD�PLQKD�SHOH�RX�SHOD�

PLQKD�RULHQWDomR�VH[XDO��Mi�SURGX]�XP�DELVPR�JLJDQWHVFR�HQWUH�QyV��

7UDJR�XP�WUHFKR�GRV�PHXV�'LiULRV�&DUWRJUiILFRV�QR�TXDO�UHJLVWUR�R�HQFRQWUR�

FRP�XP�XVXiULR�GR�&$36DG�TXH�PH�PRELOL]RX�EDVWDQWH�H�TXH�GLDORJD�FRP�R�TXH�

DFDEHL�GH�WUD]HU���

�
(X�HVWDYD�VHQWDGR�QR�SiWLR��FRQYHUVDQGR�FRP�DV�HVWDJLiULDV�H�XP�XVXiULR��
8P�RXWUR�XVXiULR�VH�DSUR[LPRX�H�PH�SHUJXQWRX��³'U��-RmR��FRPR�p�SDUD�R�
VHQKRU�WUDEDOKDU�QXP�ORFDO�TXH�Vy�WHP�ORXFR"��-i�WLQKD�WUDEDOKDGR�DQWHV�RX�p�
D�SULPHLUD�YH]"´��(X� >���@�SHUJXQWHL�� ³(�YRFr�DFKD�TXH�DV�SHVVRDV�TXH�VmR�
DFRPSDQKDGDV�DTXL�VmR�ORXFDV"´�(OH�UHVSRQGHX��³1mR�VmR�QRUPDLV��(X��SRU�
H[HPSOR��SDVVD�WDQWD�FRLVD�QD�PLQKD�FDEHoD�TXH�QmR�p�FHUWR��TXH�QmR�WHP�
QHP�SDODYUDV�SDUD�GL]HU��TXH�HX�QmR�VHL�QHP�WUDQVPLWLU�HP�SDODYUDV��$FKR�
TXH�WRGD�HVVD�QHJDomR�GH�GLUHLWRV�TXH�HX�VRIUL�D�YLGD�WRGD�FDXVD�VRIULPHQWR��
DGRHFH�� 'HYH� VHU� LVVR�� (X� WHQWR� OLGDU� FRP� LVVR� WHQWDQGR� FUHVFHU�� PH�
DGDSWDQGR��PH�WUDQVIRUPDQGR�>���@��'LiULRV�&DUWRJUiILFRV��GH���GH�IHYHUHLUR�GH�
�������

�

1HVVH�HVWUDQKDPHQWR�HP�UHODomR�DR�GLIHUHQWH��FRPR�VH�HQ[HUJDVVH�FRP�ROKRV�

GH� HVWUDQJHLUR� SHVVRDV� TXH� KDELWDP� D�PHVPD� FLGDGH� TXH� HX�� jV� YH]HV� SURGX]LD�

GLIHUHQoD��jV�YH]HV�SURGX]LD�UHSHWLomR��(VVHV�FRUSRV��HVWpWLFDV�H�SHUIRUPDQFHV�GR�

YLYHU�jV�YH]HV�PH�UHSHOLDP��jV�YH]HV�PH�DWUDtDP��PDV��WDQWR�QD�UHSXOVD�TXDQWR�QD�

DWUDomR��PH�DIHWDYDP�GH�IRUPD�PXLWR�PDUFDQWH��0HVPR�QmR�FRQVHJXLQGR�GDU�YD]mR�

D�HVVHV�DIHWRV�HP�WRGRV�RV�PRPHQWRV��QR�WHPSR�SRVVtYHO��HOHV�IRUDP�PH�DMXGDQGR�D�

FRORFDU�PH� HP� PRYLPHQWR� QR� VHQWLGR� GH� SURGX]LU� RXWUDV� IRUPDV� GH� VHQWLU�� HVWDU��

SHQVDU�H�DJLU��GH�SURGX]LU�PH�FRPR�DQ{PDOR�QR�PXQGR�GR�FXLGDGR��0HUK\���������

6HPSUH�PH�DIHWRX�D�SUHVHQoD�GH�SHVVRDV�HP�VLWXDomR�GH�UXD��GH�XPD�IRUPD�

TXH� SURGX]LD� HP� PLP� XP� LQF{PRGR�� XPD� VHQVDomR� GHVDJUDGiYHO�� FHUWR� WLSR� GH�

FRQVWUDQJLPHQWR�� GH� LQGLJQDomR�� GH� UHDILUPDomR� GH� PHXV� SULYLOpJLRV�� H�� PHVPR�

GHVWRDQGR�� HP� DOJXPD� PHGLGD�� GD� UHSUHVHQWDomR� KHJHP{QLFD� GH� FXOSDELOL]DU�

LQGLYLGXDOPHQWH� HVVDV�SHVVRDV�SRU� HVWDUHP�QHVVD� FRQGLomR�� DLQGD�QmR� FRQVHJXLD�

HQ[HUJi�ODV� FRP� OHQWHV�PXLWR� GLIHUHQWHV� GDV� OHQWHV� JHUDLV� TXH� MXOJDP�� UHFRUWDP�H�

VLPSOLILFDP�DV�H[LVWrQFLDV��$V�SHVVRDV�HP�VLWXDomR�GH�UXD��SDUD�PLP��VHJXLDP�DLQGD�

GHQWUR�GH�FHUWD�LQYLVLELOLGDGH�TXH�JULWD��PDLV�FRODGDV�FRP�D�LGHLD�GH�PDUJLQDOLGDGH�GR�

TXH� FRP� D� LGHLD� GH� YXOQHUDELOLGDGH�� 0DLV� UHODFLRQDGDV� FRP� D� LGHLD� GH� TXH� VmR��

DSHQDV��YtWLPDV�GR�VLVWHPD��DSHVDU�GH�HVVD�VHU�XPD�GDV�GLPHQV}HV�GDV�YLGDV�GH�
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SHVVRDV�HP�VLWXDomR�GH�H[WUHPD�YXOQHUDELOLGDGH��QmR�p�D�~QLFD���H�QDGD�PDLV�TXH�

LVVR���

6y�FRQVHJXL�³HQ[HUJDU´�PDLV�D�PXOWLSOLFLGDGH�GDV�H[LVWrQFLDV�H�D�ULTXH]D�GDV�

YLGDV�HP�SURGXomR�KDELWDGDV�SRU�GHYLUHV��H�PHQRV�FRUSRV�]XPELV�GHVSURYLGRV�GH�

SRWrQFLD��RX�PDLV�PiTXLQDV�GHVHMDQWHV�H�PHQRV�SHVVRDV�GHVSURYLGDV�GH�VRQKRV��

TXDQGR�FRPHFHL�D�FRQKHFHU�DOJXPDV�GHVVDV�SHVVRDV�GH�SHUWR��PH�FRQHFWHL�FRP�VXDV�

KLVWyULDV�GH�YLGD�H�PH�GHL[HL�DIHWDU�GH�RXWUDV�IRUPDV��

1RYDPHQWH��WUDJR�%-��D�TXDO�IRL�XPD�GHVVDV�SULPHLUDV�H[LVWrQFLDV�TXH�FRPHFHL�

D� FRQKHFHU� PHOKRU�� 8PD� PXOKHU� KRPRVVH[XDO� TXH� VH� YHVWH� H� WHP� JHVWXDLV�

UHFRQKHFLGRV�FRPR�PDVFXOLQRV��PDV�TXH�QmR�VH�LGHQWLILFD�FRPR�KRPHP�WUDQV��XVXiULD�

LQWHQVLYD�GH�iOFRRO��0RUDGRUD�DQWLJD�GR�&HQWUR�+LVWyULFR��%-�HUD�FRQKHFLGD�SRU�WRGR�

PXQGR�� FRPHUFLDQWHV�� HTXLSHV� GH� DWHQomR� EiVLFD�� GR� &RQVXOWyULR� QD� 5XD�� GR�

&$36DG��GR�&RUUD�SUR�$EUDoR�H�GR�3RQWR�GH�&LGDGDQLD��7HP�XP�TXDUWLQKR�SHUWR�GD�

PmH��PDV��SHOD�LQVDOXEULGDGH�GHOH��~PLGR��PRIDGR��VHP�WHOHYLVmR��SHTXHQR���SUHIHUH�

ILFDU�D�PDLRU�SDUWH�GR�WHPSR�QD�UXD��&RQKHFL�HOD�DLQGD�QD�86)�GR�3HORXULQKR��VHQGR�

DWHQGLGD�SRU�XPD�GDV�HTXLSHV��GHSRLV��HX�PHVPR�D�DWHQGL��8PD�GDV�XVXiULDV�PDLV�

LQWHQVDV�H�SROrPLFDV�GR�&$36DG��HOD�DIHWDYD�GH� IRUPD� LPSRUWDQWH�D�HTXLSH�H�HUD�

SURWDJRQLVWD�GH�PXLWDV�FHQDV�GH�GHSUHGDomR�H�GH�DPHDoDV�QR�VHUYLoR��FRPR�FRORTXHL�

QR�FDStWXOR����³3UHkPEXOR��FDUWRJUDILD�GD�PLQKD�DSUR[LPDomR�GR�WHUULWyULR�GR�&HQWUR�

+LVWyULFR�GH�6DOYDGRU��RV�WHUULWyULRV�SRU�PLP�H�HP�PLP�´��HOD�IRL�HVFROKLGD�SHOD�HTXLSH�

SDUD�VHU�QRVVD�XVXiULD�JXLD�QD�3HVTXLVD�GD�5HGH�GH�$YDOLDomR�&RPSDUWLOKDGD��5$&��

�2OLYHLUD�HW�DO���������3RVWHULRUPHQWH��QR�&$36DG��FRQWLQXHL�PH�HQFRQWUDQGR�FRP�HOD���

&KDPD�D�DWHQomR�FRPR�%-�VH�PRYLPHQWD�QR�WHUULWyULR��VH�FRPXQLFD��FRQVWUyL�

VXDV� UHGHV�� VXDV� UHODo}HV� H� VXD� H[LVWrQFLD� QD� UXD�� 7DOYH]� WHQKD� VLGR� D� SULPHLUD�

SHVVRD�HP�VLWXDomR�GH�UXD�TXH�HX�FRQVHJXL�HQ[HUJDU�SDUD�DOpP�GR�³HVWDU�QD�UXD´��

&RQKHFL� VXD� KLVWyULD�� VHXV� GUDPDV�� VHX� VRIULPHQWR� D� SDUWLU� GD� SHUGD� GH� XPD�

FRPSDQKHLUD�HP�XP�DFLGHQWH�GH�PRWR�H�D�IRUPD�FRPR�HOD�FRQVHJXLD�IDODU�VREUH�LVVR��

R� OXJDU�TXH�HOD�SURGX]LD�SDUD�R�iOFRRO�QD�VXD�YLGD��5HFRQKHFL�QmR�Vy�TXH��FRP�R�

SDVVDU�GR�WHPSR��VHX�FRUSR�VH�GHWHULRUDYD�SHOR�XVR�LQWHQVLYR��FRWLGLDQR�H�FU{QLFR�GH�

iOFRRO��PDV�� WDPEpP�� VXD� SRWrQFLD� HP� VH� UHODFLRQDU�� VXD� FDSDFLGDGH� GH� VH� ID]HU�

TXHULGD�H�DGPLUDGD��GH�FRQVHJXLU�R�TXH�QHFHVVLWDYD�SDUD�YLYHU�H�VH�FXLGDU��3HUFHEL�R�

TXDQWR�R�FRQWDWR�FRP�RV�VHUYLoRV�GH�VD~GH�HUD�DSHQDV�XPD�GDV�LQ~PHUDV��H�DLQGD�

QmR� WmR� YLVLELOL]DGDV� SDUD� PLP�� IDFHWDV� GH� VXD� H[LVWrQFLD�� TXH� HOD� HUD� XPD�

PXOWLSOLFLGDGH�TXH�QmR�SRGLD�VHU�GLPLQXtGD�j�FRQGLomR�GH�³HVWDU�HP�VLWXDomR�GH�UXD´�
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RX� GH� ³VHU� XVXiULD� LQWHQVLYD� GH� iOFRRO´�� H� TXH� PHXV� �H� QRVVRV�� ROKDUHV�UHWLQD�

UHGXFLRQLVWDV�GD�VD~GH��GR�³OXJDU´�RQGH�VH�SRVLFLRQDYDP��QmR�FRQVHJXLDP�HQ[HUJi�

OD�H�HQWHQGr�OD��5ROQLN����������

2XWUD�VLWXDomR�TXH�UHJLVWUHL�QRV�PHXV�'LiULRV�&DUWRJUiILFRV�H�TXH�PH�DMXGRX�D�

ROKDU�SDUD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�FRP�RXWURV�ROKRV�IRL�XPD�LGD�DR�FDPSR�FRP�

D�HTXLSH�GR�&RQVXOWyULR� QD�5XD�GR�&HQWUR�+LVWyULFR��'HVFHPRV�SDUD�R�&RPpUFLR��

EDLUUR�GD�&LGDGH�%DL[D��HP�EXVFD�GH�XP�VHQKRU�TXH�Mi�KDYLD�IDOWDGR�WUrV�YH]HV�SDUD�

XPD�FRQVXOWD�FRP�RIWDOPRORJLVWD��)LTXHL�VDEHQGR��QD�KRUD��TXH�HOH�UHFHELD�R�DX[tOLR�

GR�DOXJXHO�VRFLDO�GD�SUHIHLWXUD�GH�6DOYDGRU��PDV�TXH�QmR�R�XVDYD�SDUD�DOXJDU�QHQKXP�

ORFDO� SDUD�PRUDU�� FRP�R�GLQKHLUR�� SUHIHULD� ID]HU� RXWUDV� FRLVDV�� FRPR�FRPSUDU� GRLV�

SDUHV�GH�WrQLV��2�LQWHUHVVDQWH�p�TXH�DOJXpP�GD�HTXLSH�DILUPRX��H�HOH�FRQILUPRX��TXH�

DV� SHVVRDV� GR� VHWRU� UHVSRQViYHO� SHOR� EHQHItFLR� HVWmR� FLHQWHV� GLVVR�� PDV� QmR�

VXVSHQGHP�VHX�EHQHItFLR��$�SHVVRD��ULQGR��GLVVH��³3RLV�p���2�VHQKRU�)XODQR��FRP�WRGD�

HVVD�VHGXomR�TXH�H[HUFH��FRQVHJXH�DWp� ID]HU�FRP�TXH�D�SUHIHLWXUD�QmR�FRUWH�VHX�

EHQHItFLR��´�

-i� QR�SHUtRGR�TXH� WUDEDOKHL� QR�&$36DG�� VRXEH�GH� YiULRV� XVXiULRV� TXH�QmR�

XVDYDP�R�DX[tOLR�GR�DOXJXHO�VRFLDO�SDUD�R�TXH�HOH�HUD�GHVWLQDGR��VHQGR�TXH�DOJXQV��

TXDQGR�HUDP�³SHJRV´�QD�ILVFDOL]DomR��SHUGLDP�R�EHQHItFLR��2V�PRWLYRV�TXH�HX�ILTXHL�

VDEHQGR�SDUD�HVVHV�XVXiULRV�QmR�XVDUHP�R�UHFXUVR�SDUD�DOXJDU�XP�TXDUWR�SDUD�PRUDU�

WLQKDP�D�YHU��JHUDOPHQWH��FRP�D�UHODomR�TXH�HOHV�WLQKDP�FRP�R�XVR�LQWHQVR�GH�GURJDV��

&RP�LVVR��QmR�FRQVHJXLDP�VH�RUJDQL]DU�SDUD�JHULU�R�UHFXUVR�H�SDJDU�R�DOXJXHO��SRLV�

WHUPLQDYDP�JDVWDQGR�FRP�D�FRPSUD�GD�GURJD��RX�SRUTXH�SUHFLVDYDP�SDJDU�DOJXPD�

GtYLGD��PDV��WDPEpP��SRUTXH�FRPHoDYDP�D�ID]HU�XVR�LQWHQVR�QR�ORFDO�H�WHUPLQDYDP�

VHQGR�FRQYLGDGRV�D�VDLU�SHORV�VHQKRULRV���

1R�HQWDQWR��WDPEpP�VRXEH�GH�FDVRV�QRV�TXDLV�D�SHVVRD��SRU�PRUDU�Ki�WDQWR�

WHPSR�QD�UXD��VLPSOHVPHQWH�QmR�FRQVHJXLD�VH�DGDSWDU�HP�PRUDU�VRE�XP�WHWR�H�HQWUH�

TXDWUR�SDUHGHV��RX�QmR�FRQVHJXLD�VH�DGDSWDU�j�VROLGmR�H�SUHIHULD�GRUPLU�QD�UXD��FRPR�

VHPSUH� IL]HUD�� SRLV� HUD� Oi� RQGH� HUD� FRQKHFLGD�� FRQVLGHUDGD� H� FRQVWUXtUD� VXDV�

FRQH[}HV�� 7DPEpP� VRXEH� GH� XVXiULRV� TXH� SUHIHULDP� YROWDU� SDUD� DV� UXDV�PHVPR�

UHFHEHQGR�R�EHQHItFLR�SRUTXH�R�TXH�FRQVHJXLDP�DOXJDU�FRP�R�YDORU�TXH�UHFHELDP�HUD�

WmR�LQVDOXEUH��SHTXHQR��DEDIDGR��TXHQWH�H�FKHLR�GH�PRIR�QDV�SDUHGHV��TXH�SUHIHULDP�

ILFDU�QDV�UXDV��

(VVDV� H� RXWUDV� VLWXDo}HV� PH� UHPHWHP� j� DXWRQRPLD� H� jV� P~OWLSODV�

SRVVLELOLGDGHV� GH� SURGXomR� GH� YLGD�� DMXGDQGR�PH� D� GHVFRQVWUXLU� XP� SRXFR� D�
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UHSUHVHQWDomR��DLQGD�SUHVHQWH�QD�PLQKD�IRUPD�GH�HQWHQGHU�D�SRSXODomR�HP�VLWXDomR�

GH�UXD�QDTXHOH�PRPHQWR��FRPR�³FRLWDGRV´��³VHP�VDtGD´��³UHIpQV�GDV�GURJDV´��$VVLP��

D�GURJD� IRL�VXPLQGR�GR�PHX�ROKDU�FRPR�XP� UHFRUWH�GD�SHVTXLVD�H�FRPR�DOJR�TXH�

GHILQLD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��RX��PHOKRU��IRL�DGTXLULQGR�XP�RXWUR�OXJDU�QHVVD�

FDPLQKDGD�FDUWRJUiILFD��

�

����'R�ROKDU�SDUD�D�SURGXomR�GR�FXLGDGR�DR�ROKDU�SDUD�R�HQFRQWUR�HQWUH�
H[LVWrQFLDV��VHJXQGR�GHVORFDPHQWR�GR�REMHWR�GD�SHVTXLVD��

�

2� HVWUDQKDPHQWR� SURGX]LGR� QR� HQFRQWUR� FRP� HVVDV� SHVVRDV� GHQWUR� GR�

&$36DG� WDPEpP� WHUPLQRX� VH� H[SUHVVDQGR� IRUWHPHQWH� HP� UHODo}HV� FRQIOLWXRVDV��

DVVLP��D�YLROrQFLD�VH�DSUHVHQWRX� WDQWR�QDV�PDUFDV�GHL[DGDV�QD�PLQKD�H[SHULrQFLD�

QHVVH� VHUYLoR�� UHJLVWUDGD� QRV� 'LiULRV� &DUWRJUiILFRV�� FRPR� QR� PDWHULDO� HPStULFR�

SURGX]LGR� QRV� TXDWUR� HQFRQWURV� FRP� D� HTXLSH� QRV� TXDLV� UHIOHWLPRV� VREUH� QRVVDV�

H[SHULrQFLDV�GH�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH� UXD�D�SDUWLU�GDV�FHQDV�H�

UHJLVWURV�H[WUDtGRV�GRV�GLiULRV���

6HJXLU� D� SLVWD� GDV� YLROrQFLDV��� SURGX]LGDV� QHVVH� VHUYLoR� PH� OHYRX� j�

LGHQWLILFDomR�GD�SURGXomR�GH�PXLWDV�UHSHWLo}HV�QD�PLQKD�UHODomR��H�GD�HTXLSH��FRP�

HVVDV� SHVVRDV��PDV�� WDPEpP�� GH� DOJXPDV�GLIHUHQoDV�� 3HOD� SUHVHQoD� LQWHQVD� GDV�

FHQDV�GH�YLROrQFLD�GHQWUR�GR�&$36DG��FRPHFHL�D�ROKDU�SDUD�D�SURGXomR�GR�FXLGDGR��

H� LVVR� Mi�IRL�XP�GHVORFDPHQWR�HP�UHODomR�DR�TXH�SURSXV�QR� SURMHWR�DSUHVHQWDGR�j�

EDQFD�GH�TXDOLILFDomR��0HVPR�D�³SURGXomR�GR�FXLGDGR´�FRQVWDQGR�QR�WtWXOR�GR�SURMHWR��

R�UHFRUWH�HUDP�³RV�DIHWRV�P~WXRV�VRIULGRV�SRU�WUDEDOKDGRUHV�GDV�HTXLSHV�H�XVXiULRV�

QRV�HQFRQWURV�SDUD�D�SURGXomR�GR�FXLGDGR´��H�QmR�D�³SURGXomR�GR�FXLGDGR´�HP�VL���

1HVVH� SDVVHLR� TXH� IL]� QD� SURGXomR� GR� FXLGDGR�� SHUFHEL� TXH� KDYLD�

DWUDYHVVDPHQWRV��WDQWR�QRV�XVXiULRV�TXDQWR�QRV�WUDEDOKDGRUHV��TXH�HUDP�FRQYRFDGRV�

SHOR� IDWR� GH� HVVHV� HQFRQWURV� RFRUUHUHP� GHQWUR� GH� XP� VHUYLoR� GH� VD~GH� H� FRP� D�

LQWHQFLRQDOLGDGH� UHODFLRQDGD� DR� FXLGDGR� HP� VD~GH�� PHVPR� TXH� IRVVH� P~OWLSOR� H�

SROLVVrPLFR�R�TXH�RV�VXMHLWRV�GHVVD�SHVTXLVD�FRQVLGHUDYDP�FRPR�FXLGDGR��

�
����$�SURGXomR�GDV�YLROrQFLDV�QR�&$36DG�IRL�XP�GRV�PDSDV�SURGX]LGRV��$R�VHJXL�OR��HOH�PH�OHYRX�D�
RXWURV�PDSDV�TXH�SDVVHL�D�VHJXLU�QRV�FDStWXORV�VXEVHTXHQWHV��
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3DUD� PLP�� QR� HQWDQWR�� HVVHV� DWUDYHVVDPHQWRV� RX� LQVWLWXLo}HV� TXH� QRV�

DWUDYHVVDP�H�VH�DWXDOL]DP�HP�QRVVRV�FRUSRV�TXDQGR�YHVWLPRV�HVVHV�HQFRQWURV�FRP�

DV� URXSDV� GH� ³SURILVVLRQDO� GH� VD~GH´� H� ³SDFLHQWH´� QmR� VmR� RV� ~QLFRV�� RX��

QHFHVVDULDPHQWH��RV�SULQFLSDLV��6mR�HQFRQWURV�HQWUH�H[LVWrQFLDV�HP�SURGXomR��HQWUH�

PXOWLSOLFLGDGHV�� HQWUH�SURFHVVRV�GH� VXEMHWLYDomR� VLQJXODUHV�� GLVWLQWRV�H� FRPXQV�DR�

PHVPR�WHPSR��HQWUH�PXQGRV�GH�H[LVWrQFLDV�H�UHVLVWrQFLDV��

3UHFLVHL�� GHVVD� IRUPD�� YROWDU�DR� UHFRUWH� LQLFLDO� H� UHSRVLFLRQDU� D� SURGXomR�GR�

FXLGDGR�� QmR� FRPR� REMHWR� FHQWUDO� GD� SHVTXLVD� PDV� FRPR� XP� GRV� LPSRUWDQWHV�

WHUULWyULRV�KDELWDGRV�SHORV�VXMHLWRV�GR�HQFRQWUR��8P�WHUULWyULR��RX�XPD�GLPHQVmR�GH�

VXDV�H[LVWrQFLDV��TXH��FRPR�DV�GURJDV��RV�DWUDYHVVDP��PDV�QmR�RV�GHILQHP�H�QHP�RV�

FDSWXUDP��

0DLV�XPD�YH]��WUDJR�D�QRomR�GR�³FDoDGRU�FDUWyJUDIR´�SDUD�SHQVDU�R�FDPLQKDU�

QHVWD� SHVTXLVD� FDUWRJUiILFD�� SDUD� FRQVWUXLU� D� LGHLD� GH� XPD� ³FDoDGD´� DR� REMHWR� GH�

LQYHVWLJDomR�� SRLV� p� FDPELDQWH�� IXJLGLR�� HIrPHUR� H� LQHIiYHO�� FRPR� VDELDPHQWH� H�

VHQVLYHOPHQWH�DSRQWRX�/XL]�&HFtOLR�QD�EDQFD�GH�TXDOLILFDomR��1mR�QD�SHUVSHFWLYD�GH�

XPD� ³FDoDGD�FDSWXUD´�� TXH� VH� GHILQH� H� UHDOL]D� SHOR� DOFDQFH� H� DSULVLRQDPHQWR� GR�

REMHWR��PDV�FRPR�XPD�³FDoDGD�EXVFD´��TXH�REMHWLYD� WRPi�OR��QD�VXD�FRQVWUXomR�H�

GHVFRQVWUXomR��FRPR�XP�GLVSRVLWLYR�TXH�SURGX]�R�SUySULR�FDPLQKDU�FDUWRJUiILFR��PDV�

WDPEpP�QR�TXDO�HOH�LJXDOPHQWH�p�SURGX]LGR��

1R�GHFRUUHU�GHVVD�FDoDGD�EXVFD��IXL�OHYDGR�SRU�DOJXQV�PDSDV�TXH�D�FDUWRJUDILD�

PH�RIHUWRX��2�SULPHLUR�PDSD��&DUWRJUDILD�GDV�9LROrQFLDV�QR�&$36DG��D�YLROrQFLD�FRPR�

DQDOLVDGRU�GD�SURGXomR�GR�FXLGDGR��GLVFXWH�D�SURGXomR�GDV�YLROrQFLDV�QHVVH�VHUYLoR��

HVVH� WHPD�UHYHUEHURX�GH� IRUPD�PXLWR� LPSRUWDQWH�HP�PLP��H�DIHWDYD� LQWHQVDPHQWH�

SDUWH� GRV� VXMHLWRV� HQYROYLGRV�� $R� VHJXLU� HVVH� SULPHLUR� PDSD�� H� UHDOL]DQGR� XP�

PRYLPHQWR� H[SORUDWyULR� GR� REMHWR� TXH� GHVHMDYD� LQYHVWLJDU�� HQWUHL� HP�XP� H[HUFtFLR�

FRPSUHHQVLYR�GD�SURGXomR�GD�YLROrQFLD�QHVVH�VHUYLoR��R�TXDO��SRU�VXD�YH]��SURGX]LX�

RXWURV�PDSDV�H�RXWURV�PRYLPHQWRV��TXH�FKDPHL�GH�³GHVGREUDPHQWRV´��$R�WRGR��IRUDP�

TXDWUR�GHVGREUDPHQWRV��FDUWRJUDILD�GR�SDSHO�GR�&$36DG�QR�FXLGDGR�FRP�DV�SHVVRDV�

HP� VLWXDomR� GH� UXD�� R� XVR� LQWHQVLYR� GH� GURJDV� H� R� UDFLVPR� FRPR� IRUWHV�

DWUDYHVVDPHQWRV�QD�YLGD�GHVVHV��VREUH��YLYHQWHV��FDUWRJUDILD�EUHYH�GD�SURGXomR�GR�

VRIULPHQWR� GH� FHUWRV� KXPDQRV�� XPD� TXHVWmR� pWLFR�SROtWLFD�� &DUWRJUDILD� GR�

HVJRWDPHQWR��DOJXQV�DVSHFWRV�GD�SURGXomR�GR�VRIULPHQWR�GR� WUDEDOKDGRU�GH�VD~GH�

TXH�SURGX]�R�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��
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$�SDUWLU�GH�DJRUD��LQLFLDP�VH�RV�PRYLPHQWRV�GH�FRQVWUXomR�GRV�PDSDV�TXH�R�

FDPLQKDU�FDUWRJUiILFR�SRVVLELOLWRX��
�
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'HOHX]H�*��'LIHUHQoD�H�UHSHWLomR��2UODQGL�/��0DFKDGR�5��WUDGRWRUHV���D�HG��
5LR�GH�-DQHLUR��*UDDO��������
�
)HXHUZHUNHU�/&��0LFURSROtWLFD�H�VD~GH��SURGXomR�GR�FXLGDGR��JHVWmR�H�IRUPDomR��
3RUWR�$OHJUH��5HGH�8QLGD��������
�
)OH[QHU�$��0HGLFDO�(GXFDWLRQ�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��1HZ�<RUN��&DUQHJLH�
)RXQGDWLRQ�IRU�7KH�$GYDQFHPHQW�RI�7HDFKLQJ��������
�
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�

)UDQFR�7%��0HUK\�((��3URGXomR�,PDJLQiULD�GD�'HPDQGD��,Q��3LQKHLUR�5��0DWWRV�5$��
RUJDQL]DGRUHV��&RQVWUXomR�6RFLDO�GD�'HPDQGD��5LR�GH�-DQHLUR��,06�8(5-�&HSHVF�
$EUDVFR��������
�
*RQoDOYHV�5%��7HFQRORJLD�H�RUJDQL]DomR�VRFLDO�GDV�SUiWLFDV�GH�VD~GH��
FDUDFWHUtVWLFDV�WHFQROyJLFDV�GH�SURFHVVR�GH�WUDEDOKR�QD�UHGH�HVWDGXDO�GH�FHQWURV�GH�
VD~GH�GH�6mR�3DXOR��6mR�3DXOR��+XFLWHF�$EUDVFR��������
�
*XDWWDUL�)��5ROQLN�6��0LFURSROtWLFD��&DUWRJUDILDV�GR�'HVHMR���D�HG��3HWUySROLV��9R]HV��
�������
�
+DUGW�0��7UDEDOKR�$IHWLYR��2�5HHQFDQWDPHQWR�GR�&RQFUHWR��&DGHUQRV�GH�
6XEMHWLYLGDGH����������������
�
/RXUDX�5��,PSOLFDomR�H�VREUHLPSOLFDomR��,Q��$OWRp�6��RUJDQL]DGRU��5HQp�/RXUDX��
DQDOLVWD�LQVWLWXFLRQDO�HP�WHPSR�LQWHJUDO��6mR�3DXOR��+XFLWHF��������S����������
�
0EHPEH�$��1HFURSROtWLFD��%LRSRGHU��VREHUDQLD��HVWDGR�GH�H[FHomR��SROtWLFD�GH�
PRUWH��6DQWLQL�5��WUDGXWRU���D�HG��6mR�3DXOR��Q����������
�
0HUK\�((��)HXHUZHUNHU�/&��*RPHV�03��'D�UHSHWLomR�j�GLIHUHQoD��FRQVWUXLQGR�
VHQWLGRV�FRP�R�RXWUR�QR�PXQGR�GR�FXLGDGR��,Q��)UDQFR�7%��5DPRV�9&��
RUJDQL]DGRUHV��6HPLyWLFD��DIHFomR�H�FXLGDGR�HP�VD~GH��6mR�3DXOR��+XFLWHF��������
S���������
�
0HUK\�((��)UDQFR�7%��3RU�XPD�FRPSRVLomR�WpFQLFD�GR�WUDEDOKR�HP�VD~GH�FHQWUDGD�
QR�FDPSR�UHODFLRQDO�H�QDV�WHFQRORJLDV�OHYHV��$SRQWDQGR�PXGDQoDV�SDUD�RV�PRGHORV�
WHFQRDVVLVWHQFLDLV��6D~GH�HP�'HEDWH����������������������
�
0HUK\�((��$�FOtQLFD�GR�FRUSR�VHP�yUJmRV��HQWUH�ODoRV�H�SHUVSLFiFLDV��(P�IRFR�D�
GLVFLSOLQDUL]DomR�H�D�VRFLHGDGH�GH�FRQWUROH��/XJDU�&RPXP�±�(VWXGRV�GH�0tGLD��
&XOWXUD�H�'HPRFUDFLD�������-DQ�$SU�������
�
0HUK\�((��'HVDILRV�GH�GHVDSUHQGL]DJHQV�QR�WUDEDOKR�HP�VD~GH��HP�EXVFD�GH�
DQ{PDORV��,Q��/RERVTXH�$0��RUJDQL]DGRU��&DGHUQRV�GH�6D~GH�0HQWDO����������������
�
0HUK\�((��(GXFDomR�3HUPDQHQWH�HP�0RYLPHQWR�±�XPD�SROtWLFD�GH�UHFRQKHFLPHQWR�
H�FRRSHUDomR��DWLYDQGR�RV�HQFRQWURV�GR�FRWLGLDQR�QR�PXQGR�GR�WUDEDOKR�HP�VD~GH��
TXHVW}HV�SDUD�RV�JHVWRUHV��WUDEDOKDGRUHV�H�TXHP�PDLV�TXLVHU�VH�YHU�QLVVR��6D~GH�
HP�5HGHV������������������
�
0HUK\�((��(P�EXVFD�GR�WHPSR�SHUGLGR��D�PLFURSROtWLFD�GR�WUDEDOKR�YLYR�HP�VD~GH��
,Q��0HUK\�((��2QRNR�57��RUJDQL]DGRUHV��$JLU�HP�6D~GH��XP�GHVDILR�SDUD�R�S~EOLFR��
6mR�3DXOR��+XFLWHF���������
�
0HUK\�((��6D~GH��D�FDUWRJUDILD�GR�7UDEDOKR�9LYR��6mR�3DXOR��+XFLWHF��������
�
2OLYHLUD�-È��%DUUHWWR�/'��'XOWUD�/6��&XLGDU�p�DIHWDU�VH��³%-´�FRORFD�HP�[HTXH�DV�
YHOKDV�IRUPDV�GH�SURGX]LU�R�FXLGDGR�HP�VD~GH��,Q��0HUK\�((��%DGX\�56��6HL[DV�&7��
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�

HW�DO���RUJDQL]DGRUHV��$YDOLDomR�FRPSDUWLOKDGD�GR�FXLGDGR�HP�VD~GH��VXUSUHHQGHQGR�
R�LQVWLWXtGR�QDV�UHGHV��5LR�GH�-DQHLUR��+H[LV��������
�
3DJOLRVD�)3��'D�5RV�0$��2�5HODWyULR�)OH[QHU��SDUD�R�%HP�H�SDUD�R�0DO��5HYLVWD�
%UDVLOHLUD�GH�(GXFDomR�0pGLFD���������������������
�
3HOEDUW�3��9LGD�FDSLWDO��HQVDLRV�GH�ELRSROtWLFD��6mR�3DXOR��,OXPLQXUDV��������
�
5ROQLN�6��&DUWRJUDILD�6HQWLPHQWDO��7UDQVIRUPDo}HV�&RQWHPSRUkQHDV�GR�'HVHMR���D�
HG��3RUWR�$OHJUH��6XOLQD��8)5*6��������
�
6LOYD�-~QLRU�$*��0RGHORV�7HFQRDVVLVWHQFLDLV�HP�6D~GH��R�GHEDWH�QR�FDPSR�GD�
VD~GH�FROHWLYD��6mR�3DXOR��+XFLWHF��������
�
6WRW]�(��1��1HFHVVLGDGHV�GH�6D~GH��PHGLDo}HV�GH�XP�FRQFHLWR�±�FRQWULEXLo}HV�GDV�
FLrQFLDV�VRFLDLV�SDUD�D�IXQGDPHQWDomR�WHyULFR�PHWRGROyJLFD�GH�FRQFHLWRV�
RSHUDFLRQDLV�GD�iUHD�GH�SODQHMDPHQWR�HP�VD~GH�>WHVH@��5LR�GH�-DQHLUR��(VFROD�
1DFLRQDO�GH�6D~GH�3~EOLFD�6HUJLR�$URXFD��)XQGDomR�2VZDOGR�&UX]��������

9DOpU\�3��/¶LGpH�IL[H��,Q��2HXYUHV�FRPSOqWHV��7RPH�,,��3DULV��/D�3OpLDGH��������

�
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�
2�TXH�HX�TXHULD�FRPHQWDU�QD�YHUGDGH�p�TXH� WRGRV�RV�GLVFXUVRV�TXH�HX�YL�
QHVVDV�FHQDV��QmR�LPSRUWDQGR�TXDQGR�HOHV�IRUDP�UHJLVWUDGRV��VmR�GLVFXUVRV�
TXH�HX�WHQKR�YLVWR�GHVGH�TXH�HX�FRPHFHL�D�WUDEDOKDU�DTXL��HP�������TXDQGR�
Mi�WLQKD�D�QRomR�GH�TXH�QRVVR�WUDEDOKR�QmR�HUD�VXILFLHQWH���Mi�VH�WLQKD�XPD�
QRomR�GH�TXH�D�HTXLSH�QmR�GDYD�FRQWD�GD�GHPDQGD�TXH�WLQKD�SDUD�GDU��-i�
WLQKD�XPD�QRomR�GH�TXH�D�DJUHVVLYLGDGH�HVWDYD�SDVVDQGR�GR�OLPLWH��TXH�QmR�
LD�FRQVHJXLU�FRQWLQXDU�WUDEDOKDQGR�FRP�HVVDV�SHVVRDV��HP�������-i�H[LVWLD�
XPD�QRomR�GH�TXH�RV�XVXiULRV�QmR�UHVSHLWDYDP��TXH�R�XVR�GH�GURJDV�DTXL�
HVWDYD�H[FHVVLYR��VHPSUH�DFRQWHFHX��(X�DFKR�TXH�WDOYH]�D�JHQWH�WHQKD�HVVD��
HVVD� QRomR� GH� TXH� DV� FRLVDV� KRMH� QXQFD� HVWLYHUDP� WmR� FDyWLFDV�� H� WDOYH]�
SRUTXH�p�YHUGDGH�LVVR��SRUTXH��REMHWLYDPHQWH��D�JHQWH�HVWi�FRP�PXLWR�PHQRV�
UHFXUVRV��KXPDQRV�H�ItVLFRV��GR�TXH�D�JHQWH�WLQKD�DQWHV��PDV�RV�FRQIOLWRV�Mi�
H[LVWLDP��PDV�HOHV�HVWmR�PDLV�HYLGHQWHV��HVWmR�DFHQWXDGRV��PDV�p�XPD�FRLVD�
TXH�HX�DFKR�HVVH�FRQIOLWR�Dt��GR�OLPLWH�GR�TXH�p�R�SURILVVLRQDO��GH�DWp�RQGH�D�
JHQWH� SRGH� DWXDU� HP� UHODomR� j� DJUHVVLYLGDGH�� HP� UHODomR� jV� FHQDV� GH�
YLROrQFLD� p� XP�GLOHPD� SHUPDQHQWH� GR� FXLGDGR� QHVVD� FOtQLFD�� �)DOD� GH� XP�
WUDEDOKDGRU�QR�SULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�����GH�MXOKR�GH�
�������

�

����$�YLROrQFLD�QR�&$36DG�FRPR�XP�DQDOLVDGRU�GD�SURGXomR�GR�FXLGDGR�
FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�

�

$QWHV� GH� ID]HU� SDUWH� GD� HTXLSH� GR� &$36DG�� DLQGD� DWXDQGR� VRPHQWH� FRPR�

SURIHVVRU�QR�VHUYLoR��Mi�KDYLD�SUHVHQFLDGR�FHQDV�GH�PXLWD�WHQVmR�HQYROYHQGR�XVXiULRV�

H�WUDEDOKDGRUHV��DPHDoDV��JULWDULDV��GHSUHGDomR��WHQWDWLYDV�GH�DJUHVV}HV�ItVLFDV�GRV�

XVXiULRV�HP�UHODomR�j�HTXLSH��(VVDV�FHQDV�VHPSUH�PH�DIHWDUDP�PXLWR�QHJDWLYDPHQWH�

H�PH�FDXVDYDP�PXLWR�HVWUDQKDPHQWR��PDV�DV�HQWHQGLD�FRPR�DOJR�FRQVWLWXWLYR�GH�XP�

VHUYLoR�GH�VD~GH�TXH�FXLGD�GH�SHVVRDV�TXH�ID]HP�XVR�LQWHQVLYR�GH�GURJDV��RV�TXDLV�

FKHJDP� IUHTXHQWHPHQWH�HP�DEVWLQrQFLD��QD� ILVVXUD�RX�VRE�HIHLWR�GR�XVR�GD�GURJD�

�OtFLWD�RX�LOtFLWD����

,QLFLDOPHQWH�� QRV� SULPHLURV� UDVFXQKRV� VREUH� HVVD� H[SHULrQFLD�� FRQVLGHUDYD�

FRPR�VLWXDo}HV�GH�YLROrQFLD�QR�&$36DG�WRGDV�DV�YH]HV�TXH�DFRQWHFLDP�DJUHVV}HV�

YHUEDLV�� DPHDoDV�� WHQWDWLYDV� GH� DJUHVVmR� ItVLFD� RX� DJUHVV}HV� ItVLFDV� GH� IDWR��

GHSUHGDomR�GD�HVWUXWXUD�SUHGLDO��PyYHLV�RX�PDWHULDLV�GR�VHUYLoR��(QWUH�DV�DPHDoDV��

DJUHVV}HV� YHUEDLV� H� ItVLFDV�� HVWmR� LQFOXtGDV� DV� RFRUULGDV� HQWUH� XVXiULRV�� H� HQWUH�

WUDEDOKDGRUHV�GR�VHUYLoR�H�XVXiULRV��
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¬� PHGLGD� TXH� IXL� FDPLQKDQGR� QD� FDUWRJUDILD�� HQWUDQGR� HP� FRQWDWR� FRP� DV�

QDUUDWLYDV� VXUJLGDV� QRV� HQFRQWURV� FRP� XVXiULRV� RFRUULGRV� QR� VHUYLoR�� IRL� SRVVtYHO�

SURGX]LU�YLVLELOLGDGH�SDUD�RXWUD�GLPHQVmR�GD�YLROrQFLD��PHVPR�QmR�VHQGR�QRPHDGD�

H[SOLFLWDPHQWH�FRPR�WDO��8PD�GLPHQVmR�TXH�QXQFD�HUD�PHQFLRQDGD�RX�UHFRQKHFLGD�

SRU� QyV�� WUDEDOKDGRUHV�� DSHVDU� GH� VHU� EDVWDQWH� FRQKHFLGD� H� HVWXGDGD�� D� YLROrQFLD�

LQVWLWXFLRQDO�HP�UHODomR�DRV�XVXiULRV��8PD�YLROrQFLD�SURGX]LGD�SHORV� WUDEDOKDGRUHV�

GH�VD~GH��DWUDYHVVDGRV�SHOD�IRUoD�GD�RUJDQL]DomR�H�SHODV�LQVWLWXLo}HV��QDV�UHODo}HV�

GH�FXLGDGR��H�TXH�VH�H[SUHVVDYDP�FRPR�FHUWDV�SUiWLFDV�GLVFXUVLYDV��FRPXQLFDFLRQDLV�

H� UHODFLRQDLV� H[HUFLGDV�SHORV� WUDEDOKDGRUHV�HP� UHODomR�DRV�XVXiULRV�� QR� FRWLGLDQR�

GHVVH�VHUYLoR��

2V� UHODWRV� GH� YLROrQFLD� HUDP� PXLWR� SUHVHQWHV� QD� IDOD� GRV� WUDEDOKDGRUHV� H�

XVXiULRV�� H� DV� FHQDV� GH� YLROrQFLD� Mi� HUDP� SHUFHELGDV� FRPR� FRWLGLDQR�� FDXVDQGR�

SURIXQGR�LQF{PRGR�HP�SDUWH�GRV�XVXiULRV�H�QD�HTXLSH�WRGD��6HQWLPHQWRV�FRPR�PHGR�

H�LQGLJQDomR��DOpP�GD�VHQVDomR�GH�LQVHJXUDQoD��HUDP�IUHTXHQWHPHQWH�UHODWDGRV��H�D�

YLROrQFLD�WRUQRX�VH�SDXWD�TXDVH�TXH�FRQVWDQWH�GH�UHXQL}HV�GH�HTXLSH��DVVHPEOHLDV�

GR�VHUYLoR�H�HQFRQWURV�GH�VXSHUYLVmR�FOtQLFD��

'XUDQWH� WRGR� R� SHUtRGR� HP� TXH� PH� UHODFLRQHL� FRP� R� &$36DG� H� GR�

GHVHQYROYLPHQWR�GD�SHVTXLVD��D�SHUFHSomR�IRL�GH�TXH�HVVDV�VLWXDo}HV�VH�WRUQDUDP�

PDLV� IUHTXHQWHV�� DV� IRUPDV� FRPR� HUD� SURGX]LGDV� H�� SULQFLSDOPHQWH�� FRPR� LDP�PH�

DIHWDQGR�H�DWUDYHVVDQGR�D�PLQKD�FRQVWUXomR�QHVVH�OXJDU�GH�WUDEDOKDGRU�GH�VD~GH�H�

GH� SHVTXLVDGRU� WDPEpP� IRUDP� PXLWR� PDUFDQWHV� QRV� PHXV� UHJLVWURV�� 'D� PHVPD�

PDQHLUD��DV�QDUUDWLYDV�VREUH�DV�H[SHULrQFLDV�FRP�D�YLROrQFLD�GHQWUR�GR�VHUYLoR�H�VXDV�

FRQVHTXrQFLDV� VXUJLUDP� LQWHQVDPHQWH� QRV� HQFRQWURV� FRP� YiULRV� WUDEDOKDGRUHV� H�

XVXiULRV�� OHYDQGR� D� SRVWXUDV�� UHDo}HV�� Do}HV�� LQWHQo}HV�� VHQWLPHQWRV� H�

GHVGREUDPHQWRV� EHP� VLQJXODUHV� QDV� IRUPDV� GH� HVWDU� QR� VHUYLoR� H� GH� FXLGDU� GRV�

XVXiULRV���

7UDJR�XP�WUHFKR�GRV�PHXV�'LiULRV�&DUWRJUiILFRV�TXH�UHJLVWUD�R�SHUtRGR�QR�TXDO�

FRPHoR� D� FRQVWUXLU� D� YLROrQFLD� QR� &$36DG� *UHJyULR� GH� 0DWRV� FRPR� XP�

DWUDYHVVDPHQWR�GD�SHVTXLVD�TXH�SHGLD�SDUD�VHU�UHIOHWLGR�H�FXLGDGR���

�
$�YLROrQFLD��ItVLFD�H�YHUEDO��QR�&$36�p�XP�GRV�WHPDV�PDLV�PDUFDQWHV�SDUD�
PLP�GHVGH�TXH�LQLFLHL�PLQKDV�LQVHUo}HV�QR�VHUYLoR��9iULDV�VLWXDo}HV�YLYLGDV��
YiULDV� UHIOH[}HV�� YiULRV� DIHWRV�� YiULDV� UHXQL}HV� GH� HTXLSH�� YiULRV�
DGRHFLPHQWRV�GH�SHVVRDV�GD�HTXLSH��HWF��(VVH�WHPD�IRL�UHFRUUHQWH�GXUDQWH�
WRGR�R�SHUtRGR�TXH�WUDEDOKHL�QR�&$36�H��DR�YROWDU�D�DFRPSDQKDU�R�VHUYLoR�
HP�MDQHLUR�GHVVH�DQR��FRPR�³FDPSR´�GD�SHVTXLVD��D�PLQKD�LPSUHVVmR�p�TXH��
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DOpP� GH� FRQWLQXDU� FRPR� WHPD� UHFRUUHQWH�� D� YLROrQFLD� QR� VHUYLoR� YHP� VH�
LQWHQVLILFDQGR�� RX� SHOR�PHQRV�� DIHWDQGR�PDLV� RV� WUDEDOKDGRUHV� GD� HTXLSH�
�WDOYH]�� D� LPLQrQFLD� GD� VDtGD� GR� &$36� GD� IDFXOGDGH�� DOpP� GH� YiULRV�
FRQWLQJHQFLDPHQWRV� GHYLGR� DR� ILQDQFLDPHQWR� SUHFiULR�� WDPEpP� HVWHMD�
FRQWULEXLQGR�FRP�HVVH�VHQWLPHQWR���$SDUHFH�QDV�IDODV�GH�DOJXPDV�SHVVRDV�
GD�HTXLSH��XVXiULRV�H�HVWDJLiULRV��HWF��H�SDUHFH�TXH�HVWi�QD�³DWPRVIHUD´�GR�
VHUYLoR���'LiULRV�&DUWRJUiILFRV����GH�IHYHUHLUR�GH��������

�

$VVLP��SHOD�LQWHQVLGDGH�FRP�TXH�DV�VLWXDo}HV�GH�YLROrQFLD�DSDUHFHUDP�H�PH�

DIHWDUDP�� H�� HVSHFLDOPHQWH�� SHOD� H[SHULrQFLD� TXH� IXL� FRQVWUXLQGR� QR� VHUYLoR�

DWUDYHVVDGR�WDPEpP�SRU�HVVDV�VLWXDo}HV��RSWHL�SRU� WRPDU�D�³YLROrQFLD�QR�&$36DG´�

FRPR�XP�DQDOLVDGRU��/RXUDX��������GR�FXLGDGR�FRP�HVVDV�SHVVRDV��6HJXQGR�/RXUDX�

������� S�������DQDOLVDGRUHV� VmR� ³>���@� DTXHOHV� DFRQWHFLPHQWRV�TXH�SRGHP� >���@� ID]HU�

VXUJLU��FRP�PDLV�IRUoD��XPD�DQiOLVH��TXH�ID]HP�DSDUHFHU��GH�XP�Vy�JROSH��D�LQVWLWXLomR�

µLQYLVtYHO¶�´�

1mR�p�SRVVtYHO�H[WUDLU�D�YLROrQFLD�GH�VHX�FRQWH[WR��LVROi�OD�FRPR�XP�IHQ{PHQR�

TXH�WHP�XPD�HVVrQFLD�SUySULD��1mR�WHQKR�D�LQWHQomR�GH�³LQWHUSUHWi�OD´�RX�³H[SOLFDU´�D�

VXD� JrQHVH�� FRPR� VH� WLYHVVH� XP� VHQWLGR� HP� VL� TXH� SXGpVVHPRV� GHVYHODU�� PDV�
FRPSUHHQGHU�VXD�SURGXomR�XP�SRXFR�PDLV�H�³WUD]HU�j�OX]�RV�HOHPHQWRV�TXH�FRPS}HP�

R� FRQMXQWR´� GHVVH� IHQ{PHQR�� FULDQGR� QRYRV� VHQWLGRV� VLQJXODUHV� SDUD� D� HVVDV�

H[SHULrQFLDV��/RXUDX��������S������5ROQLN���������

$�YLROrQFLD�VHUi�XP�DQDOLVDGRU�H�D�DQiOLVH�GH�LPSOLFDomR�VHUi�XPD�HVWUDWpJLD�

³SDUD� WRUQDU� YLVtYHO� H� DXGtYHO� DV� IRUoDV� TXH� QRV� DWUDYHVVDP�� QRV� DIHWDP� H� QRV�

FRQVWLWXHP�FRWLGLDQDPHQWH´��&RLPEUD��1DVFLPHQWR��������S��������2X�VHMD��FRPR�QyV��

WUDEDOKDGRUHV� GH� VD~GH� H� XVXiULRV�� QRV� DIHWDPRV�� QRV� SRVLFLRQDPRV�� SURGX]LPRV�

QRVVDV� SUiWLFDV� GH� FXLGDGR� H� SURGX]LPRV� D� QyV� PHVPRV� FRPR� VXMHLWRV�� QHVVDV�

FRQH[}HV�FRQVWUXtGDV�QR�FRWLGLDQR�GHVVHV�VHUYLoRV�GH�VD~GH�H�GHVVH�WHUULWyULR"�

3DUD� LVVR�� QR� VHQWLGR� GH� TXH� ³R� DWXDO� p� R� HVERoR� GDTXLOR� TXH� YDPRV� QRV�

WRUQDQGR´� �'HOHX]H�� ������ S�� ���� WRPDUHPRV� FRPR� GLVSDUDGRUHV� FHUWRV�

DFRQWHFLPHQWRV� UHJLVWUDGRV� QRV� 'LiULRV� &DUWRJUiILFRV� TXH� WHQWDP� YRFDOL]DU� DV�

UHVVRQkQFLDV�GH�DOJXPDV�VLWXDo}HV�GH�YLROrQFLD�QRV�WUDEDOKDGRUHV��LQFOXVLYH�HP�PLP��

H�QRV�XVXiULRV��

�

�

�

�
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���� 3ULPHLURV� ROKDUHV� VREUH� D� YLROrQFLD� QR� &$36DG�� R� GLD� GR� ³VXUWR�
FROHWLYR´�
�

$�WHUoD�IHLUD�TXH�FKDPR�³D�WHUoD�GR�VXUWR�FROHWLYR´�IRL�XP�PDUFR�SDUD�PLP�H��
DFKR��SDUD�WRGD�D�HTXLSH��'HSRLV�GHVVH�GLD��PXLWDV�³TXHVW}HV´�YLHUDP�j�WRQD�
QRYDPHQWH��IDOR�³QRYDPHQWH´�SRLV�VHL�TXH�QmR�VmR�QRYLGDGHV��H�TXH�RXWURV�
PRPHQWRV� WHQVRV� Mi� KDYLDP� RFRUULGR�� 1R� HQWDQWR�� SHQVR� TXH� HVVH� GLD� D�
WHQVmR�IRL�PDLV�JHQHUDOL]DGD�H�GXUDGRXUD��FKHJDQGR�D�IHFKDUPRV�R�VHUYLoR�
SRU�QmR�DJXHQWDUPRV�PDLV�FRQWLQXDU�GDTXHOH� MHLWR��SURILVVLRQDLV�DJUHGLGRV��
DPHDoDGRV�� WHQGR� TXH� VDLU� HVFROWDGRV� SRU� RXWURV� SURILVVLRQDLV�� XVXiULRV�
SDVVDQGR�PDO�SRU�FRQWD�GR�QHUYRVLVPR��XVXiULRV�VH�DJUHGLQGR��VH�DWUDFDQGR�
QR�FKmR����PDV��DR�PHVPR�WHPSR��HVVD�WHQVmR�Mi�HVWDYD�FUHVFHQWH�Ki�DOJXP�
WHPSR�H�DFKR�TXH��QDTXHOH�GLD��D�SUHVHQoD�GDTXHOH�DGROHVFHQWH�QR�VHUYLoR�
IRL�D�JRWD�G
iJXD��
'HVGH�TXH�FRPHFHL�FRPR�FOtQLFR�GR�&$36��HP�IHYHUHLUR�GH�������Mi�KDYLD�
SDVVDGR�SRU�RXWURV�HSLVyGLRV�GH�DJUHVVmR��GH�FRQIOLWR��GH�WHQVmR��HP�PHQRU�
LQWHQVLGDGH�H�GXUDomR�GR�TXH�RV�TXH�RFRUUHUDP�QD�WHUoD��H�Mi�YLQKD�PXLWR�
UHIOH[LYR�H�SHUFHEHQGR�DV�FRQWUDGLo}HV�HP�PLP��DV�GLIHUHQoDV�HP�UHODomR�D�
FRPR� HQWHQGLD� H� VHQWLD� HVVHV� HSLVyGLRV� TXDQGR� VRPHQWH� DWXDYD� FRPR�
SURIHVVRU�� XP� WXUQR� SRU� VHPDQD� DWHQGHQGR� FRP� HVWXGDQWHV�� H� FRPR�
SHVTXLVDGRU�GXUDQWH�D�DSUR[LPDomR�TXH�WLYH�GD�HTXLSH�H�GH�DOJXQV�XVXiULRV�
QR� SHUtRGR� GD�5$&�� H� FRPR�HVWDYD� VHQWLQGR� DJRUD�FRPR� FRPSRQHQWH� GD�
HTXLSH�� FRPR� WpFQLFR� GR� VHUYLoR�� FRPR� PpGLFR�� H� QmR� Vy� FRPR�
SURIHVVRU�SHVTXLVDGRU��3DUD�PLP�QmR�HUD�XPD�QRYLGDGH�VHQWLU�H�SHUFHEHU�GH�
IRUPD�GLIHUHQWH��PDV�p�LQWULJDQWH�FRQVWDWDU�³QD�SHOH´�HVVD�GLIHUHQoD��DGPLWLU�
TXH�HOD�H[LVWH��SHUFHEHU�VXDV�FRQWUDGLo}HV�H�OLGDU�FRP�HODV��
$�WHUoD�IHLUD�IRL�XP�DFRQWHFLPHQWR��>���@�7HQKR�GLWR�TXH�³VXUWHL´�QHVVD�WHUoD��
1HVVH�GLD��SDVVHL�XP�WHPSR�SDUD�Oi�H�SDUD�Fi��GLDORJDQGR�FRP�FROHJDV�GH�
HTXLSH��DSDUWDQGR�EULJD�� WRPDQGR�SHGUD�GD�PmR�GH�DGROHVFHQWH��DFXGLQGR�
XVXiULD�FRP�FULVH�GH�DVPD�GHVHQFDGHDGD�SHOR�QHUYRVLVPR��GLDORJDQGR�FRP�
XVXiULRV�TXH�HVWDYDP�FRORFDQGR�OHQKD�QD�IRJXHLUD��PH�FRPXQLFDQGR�FRP�D�
FRRUGHQDomR�SRU�WHOHIRQH��WHQWDQGR�UHFROKHU�HOHPHQWRV�GH�WRGRV�SDUD�WHQWDU�
WRPDU�D�PHOKRU�GHFLVmR�HP�UHODomR�D�FRPR�DJLU��PDV�WXGR�SDUHFLD�XP�WUHP�
GHVFDUULOKDGR��ODGHLUD�DEDL[R��VHP�D�PHQRU�SRVVLELOLGDGH�GH�VHU�FRQWLGR��(P�
XP�FHUWR�PRPHQWR��YHLR�R�³VXUWR´��HOHYHL�PLQKD�YR]�DR�Pi[LPR�QD�UHFHSomR�
GR�VHUYLoR��SDUD�TXH�RV�XVXiULRV�TXH�HVWDYDP�DJLWDGRV��H� WDPEpP�IDODQGR�
DOWR�� SXGHVVHP� PH� RXYLU�� GHSRLV� GH� WDQWDV� WHQWDWLYDV� IUXVWUDGDV� GH�
HVWDEHOHFHU�DOJXP�JUDX�GH�GLiORJR��'LiULRV�&DUWRJUiILFRV��IHYHUHLUR�GH��������

�

1HVVH�GLD�GR�³VXUWR�FROHWLYR´��PLQKD�LPSUHVVmR�IRL�D�GH�TXH�KRXYH�XPD�UHYROWD�

QR�VHUYLoR�H�TXH�RV�XVXiULRV�HVWDYDP�WHQWDQGR�DVVXPLU�VHX�FRQWUROH��6HQWL�TXH�XPD�

WUDJpGLD�SRGHULD�DFRQWHFHU�D�TXDOTXHU�PRPHQWR�QR�VHUYLoR�H�QmR�ID]LD�D�PHQRU�LGHLD�

GH�SRU�TXH�DTXLOR�HVWDYD�DFRQWHFHQGR��$�SDUWLU�GDt��IRL�SRVVtYHO�D�FRQVWUXomR�GH�RXWUDV�

QDUUDWLYDV�� RXWUDV� H[SHULrQFLDV� H� RXWURV� HQWHQGLPHQWRV� VREUH� R� TXH� HVWDYD� VHQGR�

FKDPDGR��JHQHULFDPHQWH��GH�³YLROrQFLD�QR�VHUYLoR´���

$OJXQV� XVXiULRV� FRPHoDUDP� D� DSRQWDU� TXH� YiULDV� SHVVRDV� GHL[DUDP� GH�

IUHTXHQWDU�R�VHUYLoR�SRU�FRQWD�GRV�HSLVyGLRV�GH�YLROrQFLD�H� WDPEpP�VH�PRVWUDYDP�

SUHRFXSDGRV�FRP�R� ULVFR�GH�DFRQWHFHU�XPD� WUDJpGLD��2V� WUDEDOKDGRUHV� �LQFOXR�PH�

DTXL���PXLWDV�YH]HV�FRP�PHGR�H�DFXDGRV��WHQWDYDP�H�QHP�VHPSUH�FRQVHJXLDP�OLGDU�
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FRP� HVVHV� HSLVyGLRV�� RV� TXDLV� SURGX]LDP� VRIULPHQWR� WDPEpP� SDUD� RV� XVXiULRV� H�

FRPHoDYDP�D�DIHWDU�DV�UHODo}HV�H�D�SURGXomR�GR�FXLGDGR���

2�FRWLGLDQR�HUD�WRPDGR�SRU�VLWXDo}HV�FRPR�HVVD�H�JDVWiYDPRV�PXLWR�WHPSR�H�

HQHUJLD�WHQWDQGR�OLGDU��TXDQGR�HODV�RFRUULDP�H�FRP�VXDV�FRQVHTXrQFLDV��$�GHSHQGHU�

GD�JUDYLGDGH�GHVVDV�VLWXDo}HV��DV�SHVVRDV�H��FRQVHTXHQWHPHQWH��R�VHUYLoR�ILFDYDP�

EHP� GHVRUJDQL]DGDV�� $� YLROrQFLD� QR� &$36DG� SDVVRX� D� VHU� WHPDV� IUHTXHQWH� GDV�

³FRQYHUVDV� GH� FRUUHGRUHV´�� GDV� UHXQL}HV� GH� HTXLSH�� DVVHPEOHLDV� GRV� XVXiULRV��

UHXQL}HV�GH� FRQVWUXomR�GH�SODQR� WHUDSrXWLFR� VLQJXODU� �376�� �/DQFHWWL�� ������ H�GRV�

HQFRQWURV�GH�VXSHUYLVmR�FOtQLFR�LQVWLWXFLRQDO�GD�HTXLSH���

7RGRV� IRUDP� FRQVWUXLQGR� H[SOLFDo}HV� SDUD� R� TXH� HVWDYD� RFRUUHQGR�� PXLWDV�

GHODV� FRQIOLWDQWHV�� (X�� TXH� QXQFD� KDYLD� DWXDGR� HP� XP� VHUYLoR� VXEVWLWXWLYR� DRV�

PDQLF{PLRV��FRPR�XP�&$36��H�QHP�QR�FXLGDGR�jV�SHVVRDV�TXH�WDPEpP�ID]HP�XVR�

LQWHQVLYR�GH�iOFRRO�H�RXWUDV�GURJDV��VDOYR�GH�IRUPD�SRQWXDO�H�VXSHUILFLDO�QD�DWHQomR�

EiVLFD��� HP� XP� SULPHLUR�PRPHQWR�� HQ[HUJDYD� D� YLROrQFLD� FRPR� DOJR� HVSHUDGR� RX�

SRVVtYHO�GH�RFRUUHU�HP�XP�&$36DG��SHOR�PHQRV�HP�DOJXPD�PHGLGD���

'HVVD� IRUPD�� RVFLODYD� HQWUH� OLGDU� FRP� RV� DIHWRV� TXH� HVVDV� VLWXDo}HV� GH�

YLROrQFLD�SURGX]LDP�HP�PLP�H�DQDOLVDU�FULWLFDPHQWH�DV�HVWUDWpJLDV�FRP�DV�TXDLV�D�

HTXLSH� YLQKD� OLGDQGR� KLVWRULFDPHQWH� FRP� WDLV� VLWXDo}HV�� DLQGD� GR� OXJDU� GH� XP�

³DYDOLDGRU�H[WHUQR�VDELGR´��8P� OXJDU�GH� MXOJDPHQWRV�D�SDUWLU�GH�UHSUHVHQWDo}HV�GR�

TXH� VHULD� R� FRUUHWR� RX� LGHDO� GH� DFRUGR� FRP� R� TXH� FRQVLGHUDYD� FRPR� VHQGR� RV�

SULQFtSLRV�GD�OXWD�DQWLPDQLFRPLDO�H�GD�UHIRUPD�SVLTXLiWULFD�EUDVLOHLUD��

(VVD�SRVLomR�GH�³VDELGR´�TXH�HVWDYD�³GH�IRUD´���PH�OHYRX�D�FULDU�KLSyWHVHV�H�

MXOJDU�DWLWXGHV�GD�HTXLSH�H�GRV�XVXiULRV��PDV�GH�IRUPD�DLQGD�GLVWDQWH�H�WUDQVFHQGHQWH���

1R� kPELWR� GH� QRVVDV� UHIOH[}HV� GD� H[SHULrQFLD� GD� 5$&�� HVVDV� PHGLGDV�

DSOLFDGDV�DRV�XVXiULRV� IRUDP�FKDPDGDV�GH�³PHGLGDV�GLVFLSOLQDUHV´��TXH�HQYROYLDP�

H[SXOVmR� GR� VHUYLoR� QR�PRPHQWR� GR� DFRQWHFLPHQWR�� VXVSHQVmR� SRU� XPD� RX�PDLV�

VHPDQDV�H�RIHUWD�GH�DOJXPDV�Do}HV�GH�FXLGDGR�QR�WHUULWyULR��HQWUH�RXWUDV��2OLYHLUD�HW�

DO����������&ODUDPHQWH��QHVVH�SHUtRGR��HQWHQGLD�DV�PHGLGDV�GLVFLSOLQDUHV�PDLV�FRPR�

�
���9DOH�D�SHQD�UHJLVWUDU�TXH�R�WHPD�GD�YLROrQFLD�QR�VHUYLoR��PDV�HVSHFLILFDPHQWH�D�IRUPD�FRPR�D�HTXLSH�
YLQKD�OLGDQGR�FRP�HVVDV�VLWXDo}HV��KDYLD�VLWR�REMHWR�GH�UHIOH[}HV�FROHWLYDV�QD�HTXLSH��WDQWR�FRP�DWRUHV�
H[WHUQRV��FRPR�R�VDXGRVR�0DUFXV�9LQtFLXV�0DWUDJD��SURIHVVRU�DSRVHQWDGR�GR�,QVWLWXWR�GH�3VLFRORJLD�
GD�8)%$��TXH�IRL�FRQYLGDGR�SDUD�XPD�UHXQLmR�GH�HTXLSH�SDUD�GLVFXWLU�VREUH�LVVR��FRPR�QR�FRQWH[WR�GD�
5HGH� GH�$YDOLDomR�&RPSDUWLOKDGD� �5$&���$VVLP�� DSHVDU� GH� QmR� VHU� XQkQLPH� QD� HTXLSH�� XPD� GDV�
IRUPDV�FRPR�VH�FKDPDYDP�DV�FRQVHTXrQFLDV�DSOLFDGDV�DRV�XVXiULRV�TXH� SURWDJRQL]DYDP�DOJXPD�
FHQD�GH�YLROrQFLD�HUD�³PHGLGDV�GLVFLSOLQDUHV´��
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XPD�SXQLomR�SRU�DOJR�HUUDGR�TXH�IRL�IHLWR�GR�TXH�FRPR�XPD�IRUPD�GH�SURGX]LU�OLPLWHV��

WDPEpP� DFUHGLWDYD� TXH� KDYLD� RXWUDV� IRUPDV� GH� FRQVWUXLU� OLPLWHV��PHVPR� TXH� QmR�

HVWLYHVVH�WmR�FODUR�TXH�IRUPDV�VHULDP�HVVDV��

&HUWD�YH]��HP�FRQYHUVD�FRP�XP�WUDEDOKDGRU�GD�HTXLSH�VREUH�XP�XVXiULR��HOH�

WHQWRX� GHVFRQVWUXLU� D� LGHLD� GH� TXH� KDYLD� PHGLGDV� GLVFLSOLQDUHV� QR� SHUtRGR� GD�

FRRUGHQDomR� DQWHULRU�� 3HUJXQWRX�PH�� ³9RFr� UHDOPHQWH� DFKD� TXH� R� FRRUGHQDGRU�

DQWHULRU�SURSRULD�Do}HV�TXH�VH�UHVWULQJLVVHP�D�PHUDV�PHGLGDV�SXQLWLYDV"´�$�SDUWLU�GDt��

IH]�XP�UHVJDWH�GD�KLVWyULD�GHVVDV�PHGLGDV�QR�VHUYLoR��&RORFRX�TXH�HODV�HUDP�IHLWDV�

TXDQGR�DOJXPDV�VLWXDo}HV�RFRUULDP��FRPR�DPHDoDV��GHSUHGDomR��XVR�GH�GURJDV�QR�

VHUYLoR��H�HUDP�R�VHQWLGR�GH�GDU�OLPLWHV��0DV�R�XVXiULR�QmR�GHL[DYD�GH�VHU�FXLGDGR��

SRLV��TXDQGR�HVWDYD�LPSHGLGR�GH�HQWUDU�QR�VHUYLoR��HOH�HUD�DWHQGLGR�Oi�IRUD��R�TXH�QmR�

VH� FRQILJXUDYD� FRPR� XPD�PHUD� SXQLomR�� $ILUPRX� TXH� QD� pSRFD� GD� FRRUGHQDomR�

DQWHULRU�KDYLD�³ERUGDV´�SDUD�RV�XVXiULRV�VH�DJDUUDUHP��KDYLD�OLPLWHV��H�TXH�DJRUD�RV�

XVXiULRV�QmR�SHUFHEHP�PDLV�LVVR��QmR�WrP�PDLV�RQGH�³VH�DJDUUDU´��HVWmR�VROWRV��GLVVH�

TXH�RV�XVXiULRV�WrP�YDORUHV�PRUDLV�H�pWLFRV��PDV�TXH�HVWHV�QmR�VmR�PDLV�FXOWLYDGRV�

QR�VHUYLoR�FRPR�R�HUDP�DQWHV��5HIOHWL�TXH�D�YLROrQFLD�SRGHULD�VHU�HQWHQGLGD�FRPR�XP�

WLSR�GH�OLQJXDJHP�H�TXH�HVVDV�YLROrQFLDV�UHFRUUHQWHV�QR�VHUYLoR�TXHULDP�GL]HU�DOJXPD�

FRLVD��TXH�D�YLROrQFLD��SDUD�DOJXPDV�SHVVRDV��HUD�D�IRUPD�FRPR�HOD�DSUHQGHX�D�VH�

H[SUHVVDU�� H� TXH� SUHFLViYDPRV� HQWHQGHU� LVVR�� (X� WURX[H� TXH� D� YLROrQFLD� QmR�

VLJQLILFDYD��SDUD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��D�PHVPD�FRLVD�TXH�VLJQLILFD�SDUD�D�

JHQWH� �EUDQFR�� FODVVH� PpGLD�� FRP� FXUVR� VXSHULRU��� (OH� DFKD� TXH� HVVD� p� XPD�

H[SOLFDomR�VXSHUILFLDO�H�TXH�SUHFLVD�VHU�DSURIXQGDGD��SRLV�QmR�Gi�FRQWD�GH�UHVSRQGHU�

j�FRPSOH[LGDGH��Mi�TXH�FDGD�DWR�GH�YLROrQFLD�WHP�XPD�SURGXomR�GLIHUHQWH�TXH�SUHFLVD�

VHU�FRPSUHHQGLGD�DPL~GH��$FKD�TXH�GHYHULD�VHU�FULDGR�XP�*UXSR�GH�7UDEDOKR�VREUH�

YLROrQFLD�� TXH� GHVFRODVVH� GD� UHXQLmR� GH� 376�� H� TXH� IL]HVVH� XPD� SHVTXLVD�

DSURIXQGDGD�VREUH�R�WHPD�GD�YLROrQFLD��

&RQFRUGR�FRP�HOH�HP�UHODomR�j�QHFHVVLGDGH�GH�DSURIXQGDPHQWR�VREUH�R�TXH�

HVWi�HQYROYLGR�QD�SURGXomR�GD�YLROrQFLD�QR�VHUYLoR��H� WDPEpP�FRP�D� LGHLD�GH�TXH�

FDGD� FHQD� GH� YLROrQFLD� WHP� XP� FRQWH[WR� QR� TXDO� p� SURGX]LGD�� )RL� JDQKDQGR�

FHQWUDOLGDGH�XPD� WHQVmR�HP� WRUQR�GDV� FRPSUHHQV}HV�GRV� WUDEDOKDGRUHV� VREUH�RV�

³SRUTXrV´�H�RV�³FRPRV´�GD�YLROrQFLD��3DUD�PLP��D�VHQVDomR�HUD�GH�PXLWD�LPSRWrQFLD�

SRLV��DSHVDU�GH� WHU�SDUWLFLSDGR�GD�FRQVWUXomR�GDV�FUtWLFDV�HP�UHODomR�jV�³PHGLGDV�

GLVFLSOLQDUHV´��GH�QmR�FRQFRUGDU�FRP�HVWDV�H�GH�VDEHU�TXH��GH�IDWR��QmR�IXQFLRQDYDP��

QmR�WLQKD�FHUWH]D�HP�UHODomR�j�³PHOKRU�PDQHLUD´�GH�OLGDU�FRP�D�YLROrQFLD�FUHVFHQWH�
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QR�VHUYLoR��QHP�SRUTXH�HODV�HVWDYDP�DFRQWHFHQGR�GH�IRUPD�WmR�LQWHQVD�H�IUHTXHQWH��

(QWHQGHQGR�DV�FRPR�XPD�HVSpFLH�GH�SXQLomR�DRV�XVXiULRV�TXH�³VDtDP�GD�OLQKD´��DR�

FULWLFDU� DV� PHGLGDV� GLVFLSOLQDUHV�� HVWDYD� PH� QRUWHDQGR� SHORV� SULQFtSLRV� pWLFRV� H�

SROtWLFRV�GD�UHIRUPD�SVLTXLiWULFD�EUDVLOHLUD��53%���HQWHQGHQGR�PH�FRPR�XP�PLOLWDQWH�

GHVVH�PRYLPHQWR��(VVD�HUD�XPD�GDV�PLQKDV�LPSOLFDo}HV��$OYHUJD��'LPHQVWHLQ���������

1R�HQWDQWR�� VHQWLD�PH�GHVQRUWHDGR�HP� UHODomR�D� FRPR�DJLU� SDUD� H[SUHVVDU� HVVHV�

SULQFtSLRV�QD�SURGXomR�GH�SUiWLFDV�GH�FXLGDGR�TXDQGR�RFRUULDP�VLWXDo}HV�GH�YLROrQFLD�

GHQWUR�GR�VHUYLoR��7RGDV�DV�QRVVDV�UHIOH[}HV�GHQWUR�GD�HTXLSH�H�FRP�RV�XVXiULRV�QmR�

YLQKDP�GDQGR�FRQWD�GH�WUDQVIRUPDU�HVVH�FRWLGLDQR��

'HVVD� IRUPD�� TXDQGR� H[SHULHQFLHL� VLWXDo}HV� GH� YLROrQFLD� PDLV� JUDYHV� H�

FRPSOH[DV��HP� UHODomR�jV�TXDLV�QmR�SRVVXtD� IHUUDPHQWDV�SDUD� OLGDU��QmR�VRPHQWH�

FRP�D�VLWXDomR�HP�VL��PDV�FRP�RV�HIHLWRV�TXH�HODV�SURGX]LDP�HP�PLP���SHUVSHFWLYDV�

PRUDOL]DQWHV�� UHGXFLRQLVWDV� H� SXQLWLYDV� WDPEpP� PH� KDELWDYDP� RX� HQFRQWUDYDP�

PRUDGD�HP�PLP��9LYHU�HVVDV�VLWXDo}HV�HUD�WmR�GLItFLO��H�HX�PH�VHQWLD�WmR�SHUGLGR�HP�

UHODomR�j�VXD�SURGXomR�H�D�FRPR�OLGDU�FRP�HODV��TXH�FKHJXHL�D�FRQVLGHUDU�D�XWLOL]DomR�

GDV�PHGLGDV�GLVFLSOLQDUHV�RX�SXQLWLYDV�FRPR�HVWUDWpJLD�GH�FRQVWUXomR�GH�OLPLWHV�SDUD�

DOJXQV�XVXiULRV��PHVPR�QmR�FRQFRUGDQGR�TXH�HODV��GH�IDWR��FRQWULEXLULDP�FRP�HVVHV�

OLPLWHV���

6DELD�TXH�SURWDJRQL]DU�VLWXDo}HV�GH�YLROrQFLD�QmR�QHFHVVDULDPHQWH�ID]LD�SDUWH�

GR� ³SHUILO´� GH� TXHP� HVWDYD� HP� VLWXDomR� GH� UXD� H� TXH�� QR� FDVR� GDV� SHVVRDV� TXH�

DFHVVDYDP�R�&$36DG��WDPEpP�XVDYD�GURJDV��0DV��FRPR�FRPSUHHQGHU�D�SURGXomR�

GHVVDV�VLWXDo}HV"�4XH�HVWUDWpJLDV�QyV��XPD�HTXLSH�GH�VD~GH�PHQWDO��SRGHUtDPRV�

FRQVWUXLU�FRP�RV�XVXiULRV"�7XGR�HUD�PXLWR�QRYR�H�SURGX]LD�FRQIOLWR�HP�PLP��6HQWLD�

PH�PDO�SHOD�QDWXUDOL]DomR�GDV�PHGLGDV�GLVFLSOLQDUHV�SRU�XPD�SDUWH�GD�HTXLSH�H�SRU�

DOJXQV�XVXiULRV��TXH��PXLWDV�YH]HV��FREUDYDP�GD�HTXLSH�WDLV�PHGLGDV��FRPR�ILFD�FODUR�

QR�WUHFKR�H[WUDtGR�GRV�'LiULRV�&DUWRJUiILFRV���

�
(P�XP�FDPSR�QD�3DUoD�GD�3LHGDGH��FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD��
HQFRQWUHL�XPD�GDV�XVXiULDV�DQWLJDV�GR�&$36DG��(OD�VH�DSUR[LPRX�H�FRPHoRX�
D�FULWLFDU�PXLWR�D�DWXDO�FRRUGHQDomR�GR�VHUYLoR��FRPSDUDQGR�D�FRP�D�DQWHULRU�
R�WHPSR�WRGR��'LVVH�TXH�DLQGD�YDL�DFRQWHFHU�XPD�WUDJpGLD�QR�&$36�H�TXH�D�
FXOSD�VHUi�GD�DWXDO�FRRUGHQDomR��TXH�QmR�ID]� IHLWR�D�DQWHULRU� ID]LD�TXDQGR�
DFRQWHFLD�DOJXPD�DJUHVVmR��DPHDoD�RX�GHSUHGDomR�QR�&$36��VXVSHQVmR�RX�
H[SXOVmR�GR�VHUYLoR��5HODWD�TXH�LVVR�DFRQWHFHX�FRP�HOD�H�YROWRX�³XPD�RXWUD�
SHVVRD´�� 3UREOHPDWL]HL� GL]HQGR� TXH� LVVR� QmR� SURGX]LD� R� HIHLWR� TXH� QyV�
HVSHUDPRV�� TXH� DV� SHVVRDV� YROWDYDP� D� ID]HU� D� PHVPD� FRLVD� HP� SRXFR�
WHPSR�� WHQWHL� WLUDU� R� IRFR� GD� DWXDO� FRRUGHQDomR�� WDPEpP�PH� LQFOXLQGR� QR�
JUXSR�GRV�TXH�GHIHQGLDP�HVWUDWpJLDV�GLIHUHQWHV�GDV�DGRWDGDV�DQWHULRUPHQWH��
PDV�HOD�QmR�TXLV�RXYLU��GL]HQGR�TXH�Mi�VDELD�R�TXH�LD�GL]HU��>���@�7HQWHL�UHIOHWLU�
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VREUH� R� DOLQKDPHQWR� TXH� HVVDV� PHGLGDV� GLVFLSOLQDUHV� WrP� FRP� D� OyJLFD�
PDQLFRPLDO�� H� TXH� QRVVR� HVIRUoR� HUD� FRQVWUXLU� XPD� RXWUD� SHUVSHFWLYD� GH�
FXLGDGR����GH�IHYHUHLUR�GH��������

�

(P�RXWUR�UHJLVWUR�GRV�'LiULRV�&DUWRJUiILFRV����GH�IHYHUHLUR�GH��������FRPHQWR�

HVVH�PHVPR�HQFRQWUR�QD�3UDoD�GD�3LHGDGH��

�
(QILP��1RYDPHQWH�VXUJLX�HVVH�WHPD�GD�YLROrQFLD�QR�&$36��DUWLFXODGD�FRP�D�
LGHLD�GH�TXH�WHP�VLGR�XP�HUUR�QmR�ODQoDU�PmR�GDV�PHGLGDV�GLVFLSOLQDUHV�QR�
VHUYLoR��(�VXUJLX�GH�IRUPD�LQXVLWDGD��GXUDQWH�R�FDPSR�GR�&RQVXOWyULR�QD�5XD�
QD�3UDoD�GD�3LHGDGH���6LJR�DFKDQGR�TXH�SDUWH�GRV�HSLVyGLRV�GH�YLROrQFLD�QR�
&$36�VXUJH�FRPR�XPD�GDV�IRUPDV�GH�GL]HU�TXH�DOJR�QmR�HVWi�ERP�QR�VHUYLoR�
�XP�DQDOLVDGRU�� XPD� IRUPD� GH� OLQJXDJHP��� H� DOJXPDV� SHVVRDV� WrP� FULDGR�
XPD� H[SOLFDomR�� TXH� VH� WRUQRX� KHJHP{QLFD�� GH� TXH� R� PRWLYR� GHVVHV�
HSLVyGLRV�GH�YLROrQFLD�p�MXVWDPHQWH�D�DXVrQFLD�GDV�PHGLGDV�GLVFLSOLQDUHV��2�
FXOSDGR�� SRUWDQWR�� p� TXHP� SURS{V� D� DEROLomR� GHVVDV� PHGLGDV�� D� DWXDO�
FRRUGHQDomR��0DV�QmR�PH�FRQWHQWR�FRP�HVVD�QDUUDWLYD��7HP�DOJR�TXH�QmR�
HVWi�YLVtYHO�SDUD�PLP�TXH�WHP�PDLV�SRVVLELOLGDGH�GH�DMXGDU�D�HQWHQGHU�HVVH�
FHQiULR��$FKR�TXH�WHP�PHQRV�D�YHU�FRP�DV�PHGLGDV�HP�VL��TXH�VDELGDPHQWH�
QmR�IXQFLRQDP��GR�TXH�FRP�R�TXH�HODV�UHSUHVHQWDP��$V�GHSUHGDo}HV�H�DV�
YLROrQFLDV�QR�VHUYLoR��DWp�RQGH�HX�VHL��VHJXLDP�DFRQWHFHQGR�QD�pSRFD�GDV�
PHGLGDV� GLVFLSOLQDUHV�� QR� HQWDQWR�� SRU� H[LVWLUHP� DV�PHGLGDV�� QmR� KDYLD� D�
VHQVDomR�GH�TXH�WXGR�HVWDYD�VROWR��DR� OpX��VHP�SUXPR��VHP�FRRUGHQDomR��
'H� DOJXPD� IRUPD�� SDUHFH� TXH� DOJXQV� XVXiULRV� GHVHMDP� TXH� DOJXpP� OKHV�
RIHUHoD�LVVR��6HUi�TXH�p�SRU�Dt"��

�

$� SDUWLU� GHVVDV� WHQV}HV� HQWUH� D� QRYD� H� D� DQWLJD� IRUPD� GH� OLGDU� FRP� HVVDV�

VLWXDo}HV�QR� VHUYLoR�� WmR� SUHVHQWHV� QDV� IDODV� GH� DOJXQV� WUDEDOKDGRUHV� H� XVXiULRV��

SXGH�PH�GDU�FRQWD�GH�DOJR�DSDUHQWHPHQWH�yEYLR��PDV�TXH�QmR�p��HQTXDQWR�DOJXQV�GH�

QyV� �SRXFRV� WUDEDOKDGRUHV� H� FRRUGHQDomR�� QRV� UHIHUtDPRV� jV� FRQVHTXrQFLDV�

LPSRVWDV� DRV� XVXiULRV� TXH� VH� HQYROYLDP� FRP� DOJXPD� VLWXDomR� GH� YLROrQFLD�

�GHSUHGDomR��DPHDoDV�H�DJUHVV}HV���RX�XVDYDP�GURJDV�QR�VHUYLoR��FRPR�³PHGLGDV�

GLVFLSOLQDUHV´�� SHOR� IDWR� GH� DV� HQWHQGHUPRV� FRPR� SXQLo}HV� �SRUWDQWR�� FRPR�

H[SUHVV}HV� GR� PDQLF{PLR� HP� XP� VHUYLoR� VXEVWLWXWLYR�� QHJDU� DFHVVR� DR� VHUYLoR�

MXVWDPHQWH�SDUD�DV�SHVVRDV�TXH��KLVWRULFDPHQWH��WrP�DFHVVR�H�GLUHLWRV�QHJDGRV�PH�

SDUHFLD�PHGLGD� EHP� FRQWUDGLWyULD� HP� XP� VHUYLoR� GH� DWHQomR� SVLFRVVRFLDO��� RXWURV�

WUDEDOKDGRUHV�H�XVXiULRV�DV�HQWHQGLDP�FRPR�VLQ{QLPR�GH�SURGXomR�GH�³OLPLWHV´���

e� LPSRUWDQWH�GHVWDFDU�TXH�D�FUtWLFD�H�D�FRQWUDSRVLomR�DR�TXH�FKDPDPRV�GH�

³PHGLGDV�GLVFLSOLQDUHV´�QmR�VH�WUDWDYDP�GH�XPD�DSRORJLD�j�DXVrQFLD�GH�OLPLWHV��RX��

GLWR�GH�RXWUD�IRUPD��QmR�SDUWLDP�GD�FUHQoD�GH�TXH��SDUD�VHU�DQWLPDQLFRPLDO��QmR�SRGH�

KDYHU�OLPLWHV��$R�FRQWUiULR��IRL�SURGX]LGD�XPD�LQWHQVD�UHIOH[mR�QDV�UHXQL}HV�GH�HTXLSH�

VREUH�HVVD� WHPiWLFD�H�D�QHFHVVLGDGH�GH�FRQVWUXLUPRV��FRP�RV�XVXiULRV��XP�SDFWR�

FROHWLYR�� ,VVR� IRL� IHLWR�QDV�DVVHPEOHLDV�VHPDQDLV�GR�VHUYLoR��JHUDQGR�XPD� OLVWD�GH�
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DFRUGRV�UHJUDV�TXH�GL]LD�R�TXH�QmR�HUD�SHUPLWLGR�QR�VHUYLoR�H�TXDLV�DV�FRQVHTXrQFLDV�

SDUD�RV� TXH�GHVUHVSHLWDVVHP�R�SDFWR��(VVD� FRQVWUXomR� FROHWLYD� IRL� HVFULWD� HP�XP�

SDSHO�JUDQGH��FRODGR�QR�TXDGUR�GH�DYLVRV�QD�UHFHSomR��

1R�HQWDQWR��QR�FRWLGLDQR��WtQKDPRV�XPD�GLILFXOGDGH�HQRUPH�GH�ID]HU�RV�SDFWRV�

YDOHUHP�� QmR� FRQVHJXtDPRV� FRQVWUXLU� XP� DFRPSDQKDPHQWR� WDPEpP� FROHWLYR�� HP�

SDUFHULD�FRP�RV�XVXiULRV��H�WHUPLQiYDPRV�DVVXPLQGR��H��WDPEpP��VHQGR�FRORFDGRV�

SHORV�XVXiULRV���PHVPR�VHP�TXHUHU��R� OXJDU�SROLFLDOHVFR�GH� ILVFDOL]DU�TXHP�HVWDYD�

GHVFXPSULQGR�RV�DFRUGRV�H�GH�LPSRU�DV�FRQVHTXrQFLDV��

(P� XPD� GDV� DVVHPEOHLDV�� HVVD� GLVFXVVmR� VXUJLX� FRP� IRUoD�� (VWiYDPRV�

WUDWDQGR�GRV�DFRQWHFLPHQWRV�UHFHQWHV�GH�IXUWRV�IODJUDQWHV�H�DPHDoDV�HP�UHODomR�j�

HTXLSH��+DYLD�XPD�IDOD�GH�DOJXQV�XVXiULRV�GH�TXH�D�HTXLSH�³SDVVDYD�D�PmR�QD�FDEHoD�

GH�DOJXQV�XVXiULRV��TXH�VHULDP�µDSDGULQKDGRV¶��H�TXH�LVVR�SHUSHWXDULD�D�YLROrQFLD�QR�

VHUYLoR�H�HVVH�WLSR�GH�FRPSRUWDPHQWR�GHVUHVSHLWRVR�GH�DOJXQV�XVXiULRV�HP�UHODomR�

j�HTXLSH´��8PD�GDV�XVXiULDV�IH]�XPD�IDOD�UHYROWDGD�GL]HQGR�TXH�R�&$36DG�QmR�WHP�

VLGR�PDLV�XP�OXJDU�GH�FXLGDGR��TXH�LVVR�p�FODUR�H�Vy�QmR�HQ[HUJD�TXHP�QmR�TXHU��

��
³2�&$36�QmR�HVWi�PDLV�FXLGDQGR�GH�QLQJXpP��H�DV�SHVVRDV�Vy�YrP�SDUD�R�
VHUYLoR�SDUD�XVDU�H�WUDILFDU��QmR�SDUD�VH�FXLGDU��H�LVVR�Mi�YHP�DFRQWHFHQGR�Ki�
DOJXP�WHPSR��R�&$36�QmR�p�R�PHVPR�TXH�HUD�DQWHV��$�HTXLSH�WHP�IDOKDV��
PDV�� RV� XVXiULRV� WDPEpP� SUHFLVDP� UHVSHLWDU� D� HTXLSH� H� RV� HVSDoRV�� VH�
HQJDMDU�QR�WUDWDPHQWR��WHU�RXWUD�SRVWXUD�´��'LiULRV�&DUWRJUiILFRV�����GH�PDUoR�
GH��������

�

1HVVD�PHVPD�DVVHPEOHLD��HX�IL]�XPD�IDOD�SRQGHUDQGR�TXH��HYHQWXDOPHQWH��D�

SHVVRD� FKHJD� QR� &$36DG� VRE� HIHLWR� GH� DOJXPD� GURJD� H� TXH� QmR� SRGHPRV�

VLPSOHVPHQWH� SXQLU� �VXVSHQGHU�� QHJDU� DWHQGLPHQWR�� HVVD� SHVVRD�� WHPRV� TXH�

HQFRQWUDU�PHLRV�GH�SURGX]LU�R�FXLGDGR�FRP�HOHV��SRLV�LVVR�ID]�SDUWH�GR�SDSHO�GH�XP�

&$36DG�� $� XVXiULD�� GH� IRUPD� PXLWR� LQWHUHVVDQWH�� FRQFRUGRX� SDUFLDOPHQWH�� PDV�

FRPSDURX� D� SRVWXUD� GH� FHUWRV� XVXiULRV� VRE� HIHLWR� GR� XVR� GH� GURJDV�� TXH� VH�

FRPSRUWDYDP�GLIHUHQWH�TXDQGR�HVWDYDP�GHQWUR�H�TXDQGR�HVWDYDP�IRUD�GR�&$36DG��

³>���@� WRGR�PXQGR�p�DGXOWR�SDUD�XVDU�GURJD�H�URXEDU��PDV�QmR�p�SDUD� WUDWDU�EHP�DV�

SHVVRDV�H�FXLGDU�GR�HVSDoR"��2V�XVXiULRV�WDPEpP�SUHFLVDP�PXGDU�VXD�SRVWXUD�´��

1R� ILP�GDV� FRQWDV�� HQWHQGL� TXH�D� XVXiULD� HVWDYD� IDODQGR�R� VHJXLQWH�� QmR�p�

SRUTXH�HVWmR�VRE�HIHLWR�GD�GURJD�TXH�HVWmR�VH�FRPSRUWDQGR�DVVLP��$Wp�SRUTXH��QDV�

UXDV�� WDPEpP�HVWmR�VREUH�HIHLWR�GH�GURJDV�H�QmR�VH�FRPSRUWDP�GHVVH� MHLWR�� ILFDP�

³SLDQLQKR´���
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&RQVWUXtPRV� FRQVHTXrQFLDV� FRP� RV� XVXiULRV� H� TXH� DSRQWDYDP� SDUD� D�

UHVSRQVDELOL]DomR�GHOHV��FRPR�SDJDUHP��GH�XPD�IRUPD�SRVVtYHO�SDUD�HOHV��SRU�DOJXP�

GDQR�PDWHULDO� FDXVDGR�QR� VHUYLoR�� RX�DFHVVDU� R� VHUYLoR� Vy�SDUD�DOJXPD�DWLYLGDGH�

HVSHFtILFD�SUHYLVWD�HP�VHX�376��VHP��QR�HQWDQWR��SRGHU�ILFDU�QR�SiWLR�SDUWLFLSDQGR�GD�

FRQYLYrQFLD�� 1R� HQWDQWR�� WDOYH]� QmR� WHQKDPRV� FRQVHJXLGR� EDQFDU� HVVDV�

FRQVHTXrQFLDV�QR�FRWLGLDQR��RX�QmR�WHQKDP�VLGR�WmR�FODUDV��RX��PHVPR��QmR�WHQKDP�

GLDORJDGR� FRP� DV� H[SHFWDWLYDV� H� H[SHULrQFLDV� FRP� DV� TXDLV� DV� SHVVRDV� HVWmR�

DFRVWXPDGDV�H�WHUPLQDP�QmR�VRDQGR�FRPR�FRQVHTXrQFLDV�UHDLV���

3RU�RXWUR�ODGR��DV�³PHGLGDV�GLVFLSOLQDUHV´��HQWHQGLGDV�FRPR�³SXQLomR´�H�FRP�

IRFR�QD�UHWLUDGD�GR�XVXiULR�GR�VHUYLoR�SDUD�VHU�FXLGDGR�GD�SRUWD�SDUD� IRUD��SRGHP�

HVWDU�YLQFXODGDV�j�FXOWXUD�GH�SURGXomR�GR�FXLGDGR�SULRULWDULDPHQWH�GHQWUR�GR�VHUYLoR��

FRPR�VH�R�FXLGDGR�Vy� IRVVH�SRVVtYHO�GHQWUR�GR�VHUYLoR��RX��GLWR�GH�RXWUD� IRUPD��R�

DFHVVR�DR�FXLGDGR�HUD�LJXDO�D�HQWUDU�QR�VHUYLoR��(VVH�HQWHQGLPHQWR�DSRQWD�SDUD�XP�

GHEDWH�VREUH�R�TXH�p�FXLGDGR�H�FRPR�HOH�p�SURGX]LGR��5HIOHWLUHL�XP�SRXFR�PDLV�VREUH�

HVVDV�TXHVW}HV�QR� FDStWXOR���� ³0DSD���±�6HJXQGR�GHVGREUDPHQWR��&DUWRJUDILD�GR�

&$36DG�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��XP�OXJDU�GRV�TXH�QmR�WrP�

OXJDU´���

3RU� WXGR� LVVR�� D� SUREOHPiWLFD� HUD�PXLWR�PDLV� FRPSOH[D�GR�TXH�D� GXDOLGDGH�

³HTXLSH�VHPSUH�PDQLFRPLDO´��³HUUDGD´��H�³HTXLSH�VHPSUH�DQWLPDQLFRPLDO´��³FHUWD´��TXH�

ID]LD�SDUWH�GD�IRUPD�FRPR�DUPDYD�PHX�ROKDU��(UD�QHFHVViULR�VDLU�GHVVD�SRODULGDGH�

LQJrQXD�SDUD�QRV�SHUFHEHUPRV�DWUDYHVVDGRV��WUDEDOKDGRUHV�H�XVXiULRV��SRU�PXLWDV�

OLQKDV�GH�IRUoD��TXH�D�FDGD�HQFRQWUR�SURGX]LDP�XP�FXLGDGR�GLIHUHQWH��3UHFLVDYD�GH�

RXWUDV�OHQWHV�SDUD�ROKDU�SDUD�LVVR��

�

����³/i�IRUD��ILFDP�SLDQLQKR�H�DTXL�VmR�YDOHQWHV´��D�YLROrQFLD�QR�&$36DG�
H�RXWURV�ROKDUHV�VREUH�D�SURGXomR�GR�FXLGDGR�
�

2�FRQIOLWR�DWUDYHVVD�DV�UHODo}HV�KXPDQDV�GH�PDQHLUD�JHUDO��1DV�UHODo}HV�GH�

FXLGDGR�HP�VD~GH��Ki�XPD� WHQVmR�FRQVWLWXWLYD�HQWUH�R�PXQGR�GRV�SURILVVLRQDLV�GH�

VD~GH��FRP�VXDV�UDFLRQDOLGDGHV�H�VXDV�WHFQRORJLDV��H�R�GRV�XVXiULRV�GRV�VHUYLoRV��

FRP� VXDV� QHFHVVLGDGHV� GH� VD~GH�� PRGRV� GH� DQGDU� D� YLGD�� GH� VH� SHUFHEHU� H� GH�

SHUFHEHU�H�VH�UHODFLRQDU�FRP�RV�VHUYLoRV�GH�VD~GH��0HUK\���������(VVHV�FRQIOLWRV��
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GHVVD� IRUPD�� VH� H[SUHVVDYDP� FRWLGLDQDPHQWH� QR� &$36DG�� &RPR� FRORFDP�

)HXHUZHUNHU�H�0HUK\��������S��������

�
>���@� R� FRPSOH[R� PXQGR� GR� WUDEDOKR� QmR� p� XP� OXJDU� GR� LJXDO�� PDV� GD�
PXOWLSOLFLGDGH��GR�GLYHUVR�H�GD�GLIHUHQoD��GD�WHQVmR�H�GD�GLVSXWD��e�LPSRUWDQWH�
GHVPLVWLILFDU�D�LGHLD�GH�TXH�R�DPELHQWH�GH�WUDEDOKR�p�KDUP{QLFR�HP�VL�PHVPR��
5HFRQKHFHU�D�GLYHUVLGDGH��RV�SURFHVVRV�GH�IRUPDomR�GDV�VXEMHWLYLGDGHV��D�
IRUPD�VLQJXODU�GH�SURGXomR�GR�FXLGDGR��WUDEDOKR�YLYR�GHSHQGHQWH��TXH�UHYHOD�
RV�DIHWRV��D�SRWrQFLD�SURGXWLYD�H�D�ULTXH]D�GD�SUi[LV��

�

(QWUH� D� HTXLSH� GR� &$36DG�� KDYLD� XPD� QDUUDWLYD� TXH� VH� UHSHWLD�� GH� TXH� D�

³GLQkPLFD�GD�UXD�HVWDULD�LQYDGLQGR�R�VHUYLoR´��1R�HQWDQWR��WDPEpP�HUD�UHFRUUHQWH�RXYLU�

HQWUH� RV� WUDEDOKDGRUHV� H� SDUWH� GRV� XVXiULRV� TXH� RV� PHVPRV� XVXiULRV� TXH�

FRVWXPDYDP�WXPXOWXDU�R�VHUYLoR��TXDQGR�HVWDYDP�QD�UXD��WLQKDP�XP�FRPSRUWDPHQWR�

FRPSOHWDPHQWH�GLIHUHQWH��HUDP�WUDQTXLORV�H�QmR�ID]LDP�FRQIXVmR�FRPR�FRVWXPDYDP�

ID]HU�GHQWUR�GR�&$36DG��(UD�PXLWR�FRPXP�D�IUDVH�³/i�IRUD��WRGR�PXQGR�ILFD�µSLDQLQKR¶��

DTXL�GHQWUR��WRGRV�VmR�YDOHQWHV�´��

7DPEpP�HUD�FRPXP�H[SOLFDU�HVVH�FRPSRUWDPHQWR�GLIHUHQWH�HQWUH�D� UXD�H�R�

VHUYLoR�FRPR�FRQVHTXrQFLD�GD�UHSUHVVmR�H�YLROrQFLD�SROLFLDO�TXH�DWXDYD�QDV�UXDV�H�

TXH�LPSXQKD�OLPLWHV��RV�TXDLV�QmR�HUDP�LPSRVWRV�GHQWUR�GR�VHUYLoR��³/i�IRUD��VH�DQGDU�

IRUD� GD� OLQKD�� D� SROtFLD� PHWH� D� SRUUDGD´���� GL]LDP� DOJXPDV� SHVVRDV�� 9DOH� D� SHQD�

UHVVDOWDU� TXH� HVVDV� REVHUYDo}HV� VH� UHIHULDP� MXVWDPHQWH� DRV� XVXiULRV� TXH�

IUHTXHQWDYDP�GH�IRUPD�LQWHQVD�R�VHUYLoR��H�SDUD�TXHP�HVWH�WLQKD�XP�SDSHO�LPSRUWDQWH�

QD�YLGD���

3RU�RXWUR�ODGR��DR�PH�UHODFLRQDU�FRP�D�HTXLSH�H�FRP�XVXiULRV�GR�&RQVXOWyULR�

QD�5XD��TXH�DWXD�QR�PHVPR� WHUULWyULR�TXH�R�&$36DG�H�TXH�FXLGD�GH�XVXiULRV�HP�

FRPXP��D�YLROrQFLD�HP�UHODomR�j�HTXLSH�H�DR�VHUYLoR�QmR�VXUJLX�FRPR�XP�SUREOHPD�

HP�PRPHQWR�DOJXP��$�~QLFD�YLROrQFLD�TXH�DSDUHFHX� IRUWHPHQWH� IRL�D�VRIULGD�SHODV�

SHVVRDV�HP�VLWXDomR�GH�UXD�QD�VXD�UHODomR�FRP�R�WUiILFR�GH�GURJDV�H�VXDV�IDFo}HV��

H�� SULQFLSDOPHQWH�� FRPR� RSUHVVmR� UHDOL]DGD� SHOR� (VWDGR� DWUDYpV� GD� SROtFLD�

�HVSDQFDPHQWRV� H� SULV}HV� DUELWUiULDV�� SRU� H[HPSOR��� TXH� WDPEpP� DSDUHFLD� QRV�

XVXiULRV�GR�&$36DG��

�
���0XLWR�FRPXP�QR�VHUYLoR�TXDQGR�RFRUULDP�VLWXDo}HV�FRQVLGHUDGDV�GH�YLROrQFLD��HVVD�IDOD�DSDUHFHX�
FRP�IUHTXrQFLD�QRV�UHJLVWURV�GRV�'LiULRV�&DUWRJUiILFRV�H�GHVWDFDYD�D�SHUFHSomR�GH�SDUWH�GD�HTXLSH�H�
GRV�XVXiULRV�HP� UHODomR�j�GLIHUHQoD�GH�FRPSRUWDPHQWR�GH�DOJXQV�XVXiULRV�GHQWUR�GR�&$36DG�HP�
FRPSDUDomR�DR�VHX�FRPSRUWDPHQWR�IRUD�GR�VHUYLoR��QD�UXD��



����
�

�

$�SHUFHSomR�GD�YLROrQFLD�QR�VHUYLoR�FRPR�DOJR�OLJDGR�DR�FRPSRUWDPHQWR�GR�

XVXiULR� TXH� DJH� GLIHUHQWH� IRUD� H� GHQWUR� GHOH� p� XP� GRV� JUDQGHV� DQDOLVDGRUHV� GD�

SURGXomR� GR� FXLGDGR�� $� IRUPD� FRPR� HVVDV� VLWXDo}HV� DFRQWHFLDP� QR� &$36DG�

�UHDOL]DGD� SHORV� XVXiULRV�� HP� IRUPD� GH� DJUHVV}HV� ItVLFDV� H� YHUEDLV�� DPHDoDV� H�

GHSUHGDo}HV�� QmR� p� FRQVWLWXWLYD� GHVVDV� UHODo}HV� GH� FXLGDGR� FRP�DV� SHVVRDV�HP�

VLWXDomR�GH�UXD��DVVLP�FRPR�QmR�p�FRQVWLWXWLYD�GR�FXLGDGR�FRP�DV�SHVVRDV�TXH�ID]HP�

XVR�LQWHQVLYR�GH�GURJDV�RX�TXH�HVWmR�HP�VLWXDomR�GH�YXOQHUDELOLGDGH��(QWUHWDQWR��HVVD�

FRQFHSomR�FRQYLYLD�FRP�D�LGHLD��FRPXP�SDUD�SDUWH�GRV�XVXiULRV�H�GRV�WUDEDOKDGRUHV��

GD�YLROrQFLD�FRPR�DOJR�HVSHUDGR�RX�SRVVtYHO�GH�RFRUUHU�QR�&$36DG��SHOR�IDWR�GH�VHU�

DFHVVDGR�SRU�SHVVRDV�HP�VLWXDomR�GH�UXD��

$V� IDODV� TXH� WURX[H� DQWHULRUPHQWH� DMXGDUDP�D� YLVLELOL]DU� TXH� FDGD�XVXiULR� H�

FDGD�WUDEDOKDGRU�VmR�PXLWRV�H�YmR�VH�SURGX]LQGR�QRV�HQFRQWURV�QR�&$36DG�H�IRUD�

GHOH��D�SHVTXLVD�IRL�GHVQDWXUDOL]DQGR�H�GHVORFDQGR�D�SHUFHSomR�GH�TXH�DV�VLWXDo}HV�

GH�YLROrQFLDV�HUDP�HVSHUDGDV�SRU�VH�WUDWDU�GH�XP�VHUYLoR�GH�VD~GH�QR�TXDO�DV�SHVVRDV�

FKHJDP�VRE�HIHLWR�GR�XVR�GH�GURJDV��DJLWDGDV��HP�VtQGURPH�GH�DEVWLQrQFLD�RX�QD�

ILVVXUD�GD�GURJD��

$VVLP��SDUD�DOFDQoDU�HVVD�GHVQDWXUDOL]DomR�H�GHVJUXGDU�D�YLROrQFLD�GRV�FRUSRV�

GDV�SHVVRDV�HP�VLWXDomR�GH�UXD��IRL�QHFHVViULR�ROKDU�SDUD�DV�UHODo}HV�FRQVWUXtGDV�QD�

VRFLHGDGH�FRPR�XP�WRGR��1R�FDVR�GD�SURGXomR�GD�YLROrQFLD�QR�&$36DG��IRL�SUHFLVR�

ROKDU�SDUD�D�PLFURSROtWLFD�GD�SURGXomR�GR�FXLGDGR�HP�VD~GH��WUD]HQGR�SDUD�D�DQiOLVH�

RV�SDSpLV�TXH�VmR�HVSHUDGRV�SDUD�RV�WUDEDOKDGRUHV�GH�VD~GH�H�SDUD�RV�XVXiULRV�GR�

VHUYLoR��

1HVVH�SURFHVVR��QmR�VHUYLDP�PDLV�DV�H[SOLFDo}HV� IiFHLV�FRPR�D� GH�TXH�RV�

XVXiULRV�DQGDULDP�³QD�OLQKD´�TXDQGR�HVWmR�QD�UXD�SRU�FDXVD�GD�UHSUHVVmR�SROLFLDO��2�

VHP�H[SOLFDomR�H�R�QmR�FRPSUHHQGLGR�IRUDP�VH�DSUHVHQWDQGR�FRPR�SLVWDV�SDUD�QRV�

JXLDU�HP�EXVFD�GH�QRYDV�YLVLELOLGDGHV��

(VFXWHL��PDLV�GH�XPD�YH]��GH�SHVVRDV�TXH�WUDEDOKDP�QD�HTXLSH�GR�&RQVXOWyULR�

QD�5XD��SULQFLSDOPHQWH�GH�SHVVRDV�TXH�Mi�WUDEDOKDUDP�QHVVH�PHVPR�&$36DG�RX�QD�

86)�GR�3HORXULQKR�� TXH�p� yEYLR� TXH�HVVDV�SHVVRDV� VH� FRPSRUWHP�GH�XPD� IRUPD�

TXDQGR� VH� HQFRQWUDP� FRP� DV� HTXLSHV� GHQWUR� GRV� VHUYLoRV� H� GH� RXWUD� TXDQGR� VH�

HQFRQWUDP�FRP�DV�HTXLSHV�QD� UXD��1mR�KDYLD� VXUSUHVDV�QHP� MXOJDPHQWRV�QHVVDV�

IDODV��VRPHQWH�R�UHFRQKHFLPHQWR�GH�TXH�WHUULWyULRV�GLIHUHQWHV�DWUDYHVVDP�GH�IRUPDV�

GLYHUVDV�DV�SHVVRDV��$SHQDV�R�UHFRQKHFLPHQWR�GD�PXOWLSOLFLGDGH�TXH�VRPRV�WRGRV�

QyV���
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6DEHPRV�TXH�VRPRV�DWUDYHVVDGRV�SRU�QRUPDV�VRFLDLV��FRQYHQo}HV��FyGLJRV�

GH�OLQJXDJHP�YHUEDO�H�QmR�YHUEDO�TXH�DSUHQGHPRV�j�PHGLGD�TXH�FRQVWUXtPRV�QRVVDV�

H[SHULrQFLDV��(P�UHODomR�DRV�VHUYLoRV�GH�VD~GH��QmR�p�GLIHUHQWH��0DV�R�IDWR�GH�VHU�

HVSHUDGR�TXH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�VH�FRPSRUWHP�GH�IRUPD�GLIHUHQWH�QD�UXD�

H�QR�&$36DG�QmR�LPSOLFD�TXH��QHVVH�VHUYLoR��HODV�VHMDP�DJUHVVLYDV��4XH�SHUJXQWDV�

GHYHPRV�ID]HU�D�HVVH�IHQ{PHQR�TXH�DWUDYHVVD�GH�IRUPD�WmR�LPSRUWDQWH�R�FRWLGLDQR�

GR�VHUYLoR�H�D�SURGXomR�GR�FXLGDGR"�2�TXH�HOH�DMXGD�D�YLVLELOL]DU"�

)XL�GHL[DQGR�D�SHUJXQWD��³3RU�TXH�FHUWRV�XVXiULRV�VH�FRPSRUWDP�GH�IRUPD�WmR�

GLIHUHQWH�GHQWUR�GR�&$36DG�VH�FRPSDUDUPRV�FRP�D�IRUPD�FRPR�VH�FRPSRUWDP�QD�

UXD"´� ,QWHUURJDQGR� RV�HQFRQWURV� H� GHVHQFRQWURV� QR� FRWLGLDQR�GR� FXLGDGR�� IRUPXOHL�

RXWUD�SHUJXQWD��³R�TXH�QHVWHV�HQFRQWURV�p�SURGX]LGR��SURGX]�H�ID]�DSDUHFHU��GH�IRUPD�

WmR�IRUWH��DV�PXLWDV�YLROrQFLDV"´��

8P� GRV� HQFRQWURV� FRP� D� HTXLSH� GR� &$36DG� IRL� PXLWR� LPSRUWDQWH� QHVWD�

FRQVWUXomR�GH�XP�OXJDU�GLIHUHQWH�GR�LQWHUSUHWDGRU�GHVVH�IHQ{PHQR�D�SDUWLU�GDV�PLQKDV�

SHUVSHFWLYDV��RX�GDV�PLQKDV�YLVWDV�GR�SRQWR� �0HUK\���������H�SDUD�PXGDU�D� IRUPD�

FRPR�HVWDYD�ID]HQGR�D�SHUJXQWD��(VVH�HQFRQWUR��RFRUULGR�HP����GH�MXOKR�GH�������

SRVVLELOLWRX�TXH�QmR�Vy�HX��PDV�WRGRV�TXH�HVWDYDP�DOL��FROHWLYDPHQWH��SXGpVVHPRV�

DYDQoDU�H�QRV�GHVORFDU�HP�UHODomR�D�RXWUDV�YLVLELOLGDGHV�SDUD�HVVH�IHQ{PHQR��6HJXH�

XPD�GDV�IDODV�PDLV�HPEOHPiWLFDV�QHVVD�SHUVSHFWLYD��IHLWD�SRU�XP�GRV�WUDEDOKDGRUHV�

GR�VHUYLoR�SURYRFDGR�SRU�FHQDV�H[WUDtGDV�GRV�PHXV�'LiULRV�&DUWRJUiILFRV��

�
e�LQWHUHVVDQWH�YRFr�IDODU�TXH�VmR�YLROrQFLDV�GLIHUHQWHV�SRUTXH��jV�YH]HV��>���@�
R�GLVFXUVR�GR�XVXiULR�ID]�SDUHFHU�TXH�QmR�H[LVWH�YLROrQFLD�Oi�IRUD��&DGr�TXH�
Oi�HOHV�DSURQWDP�FRPR�ID]HP�DTXL"�(VVHV�PHVPRV�TXH�XVDP�GURJDV�DTXL��
Oi��VH�DQGDUHP�IRUD�GD�OLQKD��VH�GHVUHVSHLWDUHP�DV�UHJUDV�VmR�VXVSHQVRV��RX�
H[SXOVRV��RX�ILFDP�VHP�D�DOLPHQWDomR��,VVR�p�YLROrQFLD�WDPEpP��$t��PHVPR�
VHP� VH� GDU� FRQWD�� HOH� HVWi� IDODQGR� GH� YLROrQFLDV�� (QWmR�� p� XPD� YLROrQFLD�
GLIHUHQWH�PHVPR��QmR�p��VLPSOHVPHQWH��D�UHSURGXomR�GD�YLROrQFLD�GD�UXD�DTXL�
GHQWUR��FRPR�D�JHQWH�PXLWDV�YH]HV�WHRUL]RX�H�SHQVRX��0DV�p�XPD�YLROrQFLD�
PXLWR� HVSHFtILFD�� 4XH� p� GLUHFLRQDGD� D� QyV�� TXH� HVWDPRV� RFXSDQGR� FHUWR�
OXJDU��TXH�HVWDPRV�UHSUHVHQWDQGR�DOJR�RX�DOJXpP�SDUD�HVVD�SHVVRD��e�XPD�
YLROrQFLD�TXH�QmR�H[LVWH�Oi�IRUD�SRUTXH�DTXL�p�XP�DPELHQWH�GLIHUHQWH��XP�PHLR�
GLIHUHQWH��(X�DFKR�PXLWR�LQWHUHVVDQWH�LVVR��SRUTXH�p�PXLWR�FRPXP�R�GLVFXUVR�
GD�JHQWH��DTXL�QD�QRVVD�FOtQLFD��³DK��D�JHQWH�HVWi�REVHUYDQGR�FHQDV�GDV�UXDV�
DTXL�´��FRPR�VH�D�UXD�HVWLYHVVH�WUDQVIHULQGR�SDUD�Fi��1mR�WHP�FRPR��$TXL�QmR�
WHP� FRPR� VHU� D� UXD�� $TXL� p� XPD� RXWUD� FRLVD�� p� FRPSOHWDPHQWH� GLIHUHQWH��
³9RFrV�TXH�YmR�SDUD�FDVD�H�YmR�GRUPLU��YRFrV�QmR�VDEHP�R�TXH�p�D�UXD´��
�UHSURGX]�IDOD�GH�XP�XVXiULR���>���@�e�LPSRUWDQWH�SDUD�D�JHQWH�WDPEpP��SDUD�D�
JHQWH��VLPSOHVPHQWH��QmR�WRPDU�FHUWDV�FRLVDV�FRPR�DOJR�GDGR�� WLSR�� ³DTXL��
SDUD�QmR�VHU�D�UXD��QmR�SRGH�WHU�YLROrQFLD�´��³HQWmR��DTXL��SDUD�QmR�VHU�D�UXD��
QmR�SRGH�WHU�XVR�GH�GURJDV�´�$TXL�DFRQWHFH�XVR�GH�GURJDV��TXH�p�GLIHUHQWH�
GR�XVR�TXH�DV�SHVVRDV�ID]HP�QD�UXD��7HP�XPD�RXWUD�ILQDOLGDGH��p�XP�RXWUR�
FRQWH[WR��(�D�JHQWH�QmR�WUDEDOKRX�DLQGD�R�VXILFLHQWH��HX�DFKR��HVVD�GLIHUHQoD��
'D�UXD�H�GDTXL�GH�GHQWUR��$�JHQWH�DFKD�TXH�WXGR�TXH�DFRQWHFH�DTXL�GHQWUR�p��



����
�

�

VLPSOHVPHQWH��XPD� WUDQVIHUrQFLD�GDV�FRLVDV�GD� UXD�SDUD� IRUD��PDV�QmR�p��
�3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�����GH�MXOKR�GH��������

�

(VVH� WUDEDOKDGRU� WUD]� D� YLROrQFLD� TXH� RFRUUH� GHQWUR� GR� VHUYLoR� FRPR�

GLUHFLRQDGD�j�SUySULD�HTXLSH��SURGX]LGD�QDV� UHODo}HV�QR�VHUYLoR��TXH� WDPEpP�VmR�

UHODo}HV�GH�SRGHU��FKDPDQGR�D�DWHQomR�SDUD�R�OXJDU�TXH�RV�WUDEDOKDGRUHV�GH�VD~GH�

RFXSDP�QDV�RUJDQL]Do}HV��(VWHV��GH�DOJXPD�IRUPD��WDPEpP�UHSUHVHQWDP�R�(VWDGR�H�

VXDV�YLROrQFLDV�HP�UHODomR�jV�SHVVRDV�HP�VLWXDomR�GH�UXD�H�jV�SHVVRDV�TXH�ID]HP�

XVR�LQWHQVLYR�GH�GURJDV��$VVLP��D�GLPHQVmR�³YLROrQFLD�GR�(VWDGR´�FRQYLYLD��GH�IRUPD�

WHQVD�H�FRWLGLDQD��FRP�D�GLPHQVmR�³SURWHomR�GR�(VWDGR´�GHQWUR�GR�VHUYLoR��

$�IDOD�GHVVH�WUDEDOKDGRU�DYDQoD�QD�LGHLD�GD�YLROrQFLD�FRPR�XPD�SURGXomR�GDV�

UHODo}HV��PDV�DLQGD�ILFD�QXPD�SHUVSHFWLYD�QD�TXDO�RV�XVXiULRV�VmR�RV�YLROHQWRV��H�VmR�

DVVLP�SRUTXH�ID]HP�XPD�WUDQVIHUrQFLD�GH�RXWUDV�UHODo}HV�GH�YLROrQFLD�TXH�VRIUHUDP�

SDUD�QyV��WUDEDOKDGRUHV�GH�VD~GH�±�FRPR�VH�QmR�WLYpVVHPRV�XP�SDSHO�DWLYR�QHVVD�

SURGXomR�� e� XPD� IDOD� PXLWR� SRWHQWH� SRUTXH� QRV� DSRQWD� TXH� Ki� XP� FDPSR�

SUREOHPiWLFR�TXH�SUHFLVD�VHU�H[SORUDGR��DV�GLIHUHQoDV�HQWUH�D�UXD�H�R�VHUYLoR��R�TXDQWR�

R�VHUYLoR�FRQVHJXH��RX�QmR��GLDORJDU�FRP�D�SURGXomR�GD�YLGD�QD�UXD��H�R�TXDQWR�D�UXD�

LQYDGH��RX�QmR��R�FXLGDGR��

6H�D�UXD��RQGH�D�YLGD�DFRQWHFH��QmR�SRGH�HQWUDU�QR�&$36DG��GH�TXH�HVWH�VH�

RFXSD"�4XH�FXLGDGR�VH�SURGX]�TXDQGR�R�TXH�HQWUD�QR�VHUYLoR�p�D�FDULFDWXUD�SHVVRDV�

HP�VLWXDomR�GH�UXD�XVXiULRV�GH�GURJD"�4XH�WUDEDOKDGRU�p�SURGX]LGR�SDUD�HVWH�SODQR�

GH�FXLGDGR"�2�TXH�DWUDYHVVD�D�YLROrQFLD"�

$�IDOD�GH�XP�WUDEDOKDGRU�HP�XP�GRV�HQFRQWURV�FRP�D�HTXLSH�GR�&$36DG�ID]�

XP�GLiORJR�HQWUH�D�YLROrQFLD�GDV�UXDV�H�GDV�YLGDV�GDV�SHVVRDV�TXH�DFHVVDP�R�VHUYLoR��

7UD]�HVVD�UXD�TXH�WDPEpP�SURGX]�YLROrQFLD��

��
>���@�$�UXD�p�PDUFDGD�SHOD�YLROrQFLD��R�GLiORJR��PXLWDV�YH]HV�p�IHLWR�DWUDYpV�GD�
YLROrQFLD�� QmR� p"�$� YLROrQFLD� GD� VRFLHGDGH� HP� UHODomR� D� HOHV�� D� YLROrQFLD�
GHOHV� FRQWUD� HOHV�� D� YLROrQFLD� GD� IDFomR� �FULPLQRVD�� FRQWUD� HOHV�� TXDQWDV�
SHVVRDV�PXGDP�GH�WHUULWyULR�SRUTXH�HVWi�GHYHQGR�SDUD�D�³ERFD´��Qp"�8PD�
XVXiULD�IRL�TXHLPDGD�YLYD��D�JHQWH�WHP�R�FDVR�GDTXHOH�XVXiULR�TXH�VH�MRJRX�
GR�HOHYDGRU�SDUD�QmR�DSDQKDU�GD�SROtFLD����HQWmR��DVVLP��p�XPD�YLGD�PDUFDGD�
SRU�YLROrQFLD��Qp"�(�VH�YRFr�SHJD�R�KLVWyULFR�GH�YLGD�GHVVD�SHVVRD��YRFr�Yr�
TXH�QmR�p�GH�DJRUD��$�JHQWH�Yr�TXH�p�XP�SURFHVVR�TXH�YHP�GHVGH�D�LQIkQFLD�
DWp�KRMH��(QWmR��D�YLROrQFLD�p�XPD�PDUFD�SUHVHQWH��HQWmR�� UHSURGX]LU�HVVD�
PDUFD��HVVD�H[SUHVVmR�QR�VHUYLoR�p�DOJR�Mi�HVSHUDGR��(QWmR��TXDQGR�HOH�IDOD�
³GR�SUHSDUDGR´� WDPEpP�WHP�UHODomR�D� LVVR��Qp"�$Wp�TXH�SRQWR�D�JHQWH� ID]�
HVVD�HVFXWD�TXDOLILFDGD"�&RPSUHHQGH�PHVPR�R�VXMHLWR��D�KLVWyULD�GH�YLGD�GR�
VXMHLWR"� (� RXWUD� FRLVD�� DVVLP�� TXDQGR� D� JHQWH� �"��� Dt� VmR� DV� WHFQRORJLDV�
OHYHV���PXLWDV�YH]HV��XP�DVVLVWLGR� IDOD�DOWR�FRP�D�JHQWH��D�JHQWH�IDOD�PDLV�
DOWR�DLQGD�FRP�R�DVVLVWLGR��(VVD�p�XPD�OLQJXDJHP�TXH�HOHV�VDEHP�ID]HU��HVVD�
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p�D�OLQJXDJHP�GD�UXD��(QWmR��D�SDUWLU�GDt��FULD�FRUSR�H�HOH�UHSURGX]�DTXLOR�TXH�
Mi�DFRQWHFH�QD�UXD�>���@��3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�����GH�
MXOKR�GH��������

�

3DUWH� GHVVH� WUHFKR� WUD]� XPD� LGHLD� GH� TXH� DV� SHVVRDV� HP� VLWXDomR� GH� UXD�

DSUHQGHP�D�YLROrQFLD�FRPR�XPD�OLQJXDJHP�QHFHVViULD�SDUD�D�VXD�VREUHYLYrQFLD�QDV�

UXDV��(VVD�LGHLD�GLDORJD�FRP�(VSLQKHLUD��������S������TXDQGR�IDOD�GDV�FULDQoDV�GH�UXD�

QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��TXH�³>���@�YLROHQWDP�SDUD�DWLQJLU�REMHWLYRV�D�TXH�VH�

FRPSURPHWHP��$�UXD�LPS}H�UHJUDV��WHP�VXD�pWLFD�SUySULD��FRRSHUDomR�H�VROLGDULHGDGH��

DJUHVVLYLGDGH�H�FRPSHWLomR��FRPSRQHQWHV�QHFHVViULRV�SDUD�D�VREUHYLYrQFLD��SDUD�D�

LQGLYLGXDOL]DomR�´�

$SHVDU�GH�FRPSUHHQGHU�H�FRQFRUGDU��HP�DOJXPD�PHGLGD��FRP�R�TXH�(VSLQKHLUD�

FRORFD��QmR�PH�VLQWR�WRWDOPHQWH�FRQIRUWiYHO�FRP�HVVH�HQWHQGLPHQWR��3ULQFLSDOPHQWH�

SHOD�SRVVLELOLGDGH�GH�FDLUPRV�QD�DUPDGLOKD�GH�ROKDUPRV�SDUD�WRGDV�DV�VLWXDo}HV�GH�

YLROrQFLD�HQYROYHQGR�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�H�DFUHGLWDUPRV�TXH�D�YLROrQFLD�

SDUWLX�GHODV�� TXH�HVWmR� VHQGR� YLROHQWDV�RX�DJUHVVLYDV�SRUTXH�D� YLGD�DV� HQVLQRX�D�

VHUHP�DVVLP��$�YLROrQFLD�JUXGDGD�QHODV��³FRUSRV�YLROHQWRV´��

1R�ILQDO�GR�WUHFKR��FKDPD�D�DWHQomR�XP�DVSHFWR�TXH�JRVWDULD�GH�GHVWDFDU��R�

WUDEDOKDGRU��DR�RXYLU�R�XVXiULR�IDODQGR�DOWR��R�TXH�VHULD�D�OLQJXDJHP�GD�UXD���SDVVD�D�

IDODU�PDLV�DOWR�DLQGD�H��Vy�D�SDUWLU�GDt��p�TXH�R�XVXiULR�UHSURGX]LULD�D�YLROrQFLD�GD�UXD��

$� UHODomR� HQWUH� R� WUDEDOKDGRU� H� R� XVXiULR�� DOL�� QR� HQFRQWUR�� OHYRX� j� SURGXomR� GD�

YLROrQFLD��

6HJXLQGR� HVVDV� SLVWDV� FRQVWUXtGDV� D� SDUWLU� GDV� IDODV� GRV� WUDEDOKDGRUHV� GR�

&$36DG��D�YLROrQFLD��RX�� ³DV�YLROrQFLDV´�QmR�SRGHULDP�VHU�FRPSUHHQGLGDV�FRPR�D�

PDQLIHVWDomR��GHQWUR�GR�VHUYLoR��GH�XPD�FDUDFWHUtVWLFD� LQWUtQVHFD�D�HVVDV�SHVVRDV�

�VHUHP� YLROHQWDV��� RX� FRPR� IRUPD� GH� VH� FRPXQLFDU�� XPD� OLQJXDJHP�� RX� FRPR�

PDQLIHVWDomR�GR�XVR�GDV�GURJDV��RX�FRPR�XPD�WUDQVIHUrQFLD�SDUD�RV�WUDEDOKDGRUHV�

GH�VD~GH��UHSUHVHQWDQWHV�GR�(VWDGR�RX�GDV�RSUHVV}HV�TXH�VRIUHP�FRWLGLDQDPHQWH��

GDV�YLROrQFLDV�SHODV�TXDLV�SDVVDUDP�H�SDVVDP�HP�VXDV�YLGDV��(VVDV�SLVWDV�WDPEpP�

QRV�DIDVWDP�GD�LGHLD�GH�TXH�HVVDV�YLROrQFLDV�Vy�RFRUUHP�QR�VHUYLoR�SRUTXH�QmR�Ki�

Do}HV�FDSD]HV�GH�FRLELU�LPSXOVRV�YLROHQWRV�TXH�OKHV�VmR�FRQVWLWXWLYRV��FRPR�D�SROtFLD�

RX�PHGLGDV�GLVFLSOLQDUHV�UtJLGDV��DVVLP�FRPR�GD�LGHLD�GH�TXH�DV�YLROrQFLDV�SUDWLFDGDV�

SHODV�SHVVRDV�HP�VLWXDomR�GH�UXD�QmR�RFRUUHP�QD�UXD�SRU�FDXVD�GD�UHSUHVVmR�SROLFLDO�

TXH�DV�FRtEH��
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1HVVH�FDPLQKR��IXL�SHUFHEHQGR�GLPHQV}HV�GHVVH�IHQ{PHQR�TXH�DSRQWDYDP�

SDUD�XPD�FRPSOH[LGDGH�DLQGD�PDLV�SURIXQGD��DV�TXDLV�IDODYDP�D�UHVSHLWR�QmR�Vy�GRV�

XVXiULRV��PDV�GH�QyV�� WUDEDOKDGRUHV�GH�VD~GH��(VVH� UHFRQKHFLPHQWR�GRV�VHUYLoRV�

FRPR�HVSDoRV�GH�GLVSXWDV� H� WHQV}HV�QRV�GHVDILD� H�QRV� FRQYRFD�D� UHFRQKHFHU� RV�

FDPSRV� GH� IRUoDV� TXH� QRV� DWUDYHVVDP� H� LQWHUDJHP� GLQDPLFDPHQWH�� SURGX]LQGR�

SURFHVVRV�GH�VXEMHWLYDomR�P~WXRV��SHUPHDGRV�GH�UHODo}HV�GH�SRGHU�H�GH�GLVSXWDV�

GLYHUVDV��D�SDUWLU�GRV�TXDLV�YmR�VHQGR�HODERUDGDV�GLYHUVDV�H�VLQJXODUHV�UHDOLGDGHV�H�

SRVVLELOLGDGHV�GH�FXLGDGR�RX�GHVFXLGDGR���

'HVVD� IRUPD�� FRQVLGHUDQGR� D� FULVH� GH� IRUPD� PDLV� DPSOD� GR� TXH� p�

FRPSUHHQGLGD�FODVVLFDPHQWH�QD�VD~GH�PHQWDO��SDUD�DOpP�GD�FULVH�GRV�SVLFyWLFRV�H�

QHXUyWLFRV� JUDYHV� �/LPD� HW� DO��� ������� WRPR� SDUWH� GDV� VLWXDo}HV� GH� YLROrQFLD� QR�

&$36DG�WDPEpP�FRPR�PDQLIHVWDo}HV�GH�FULVHV��&ULVH�QR�VHQWLGR�GH�VHU�XP�PRPHQWR�

FUtWLFR�� TXH� HVWi� FRPXQLFDQGR� DOJR�� TXH� FRORFD� TXHP� D� HVWi� YLYHQGR� HP� XPD�

HQFUX]LOKDGD���

&RORFR� ³FULVHV´� QR� SOXUDO� SRUTXH� D� ³FULVH� GR� XVXiULR´� p�� QD� YHUGDGH�� XPD�

SURGXomR�TXH� VH�Gi�HP� UHODomR�� ,VVR� LQFOXL�DV� UHODo}HV� FRP�D�SUySULD� HTXLSH�QRV�

HQFRQWURV�TXH�HQYROYHP�D�SURGXomR�GR�FXLGDGR��UHODo}HV�FRP�R�WHUULWyULR��QR�TXDO�RV�

FRUSRV�GDV�SHVVRDV�HVWmR�SODVPDGRV�HP�XPD�UHODomR�GH�SURGXomR�P~WXD��H�UHODo}HV�

FRP�D�VRFLHGDGH�H�VHXV�GLVFXUVRV�FRP�SUHWHQVmR�GH�YHUGDGH���

$VVLP��UHODo}HV�GH�FXLGDGR�TXH�SURGX]HP�FULVHV��DOJXPDV�GDV�TXDLV�VH�WRUQDP�

YLVtYHLV�DWUDYpV�GH�DWRV�FRQVLGHUDGRV�YLROHQWRV��H[SUHVVDP��WDPEpP��FULVHV�QR�SUySULR�

VHUYLoR��&ULVH�QD�IRUPD�GH�RUJDQL]DU�R�SURFHVVR�GH�WUDEDOKR��QR�DFHVVR�DR�VHUYLoR��

QDV�UHODo}HV�FRP�D�HTXLSH��9LROrQFLDV�SURGX]LGDV� WDPEpP�SHORV�WUDEDOKDGRUHV�HP�

UHODomR�DRV�XVXiULRV�SURGX]HP�PDLV�YLROrQFLD��HP�UHODomR���

(QWHQGHU�HVVDV�VLWXDo}HV�GH�YLROrQFLD�RFRUULGDV�QR�&$36DG�FRPR�SRVVtYHLV�

PDQLIHVWDo}HV� GH� FULVHV� p� WRPi�ODV� FRPR� XP� DFRQWHFLPHQWR�� TXH� SRGH� ³ERWDU� R�

VHUYLoR�SDUD�IDODU´��DVVLP�FRPR�SRGH�QRV�DMXGDU�D�HQ[HUJDU�RV�³VLQDLV�TXH�YrP�GD�UXD´�

�WRPDGDV��DTXL��FRPR�SRVVLELOLGDGH�GH�HQWHQGHU�R�TXH�p��SDUD�DV�SHVVRDV�HP�VLWXDomR�

GH� UXD�� SURGX]LU� DV� SUySULDV� H[LVWrQFLDV� DWUDYHVVDGRV� SHODV� YLROrQFLDV� TXH� VmR�

DOLFHUFHV� GH� QRVVD� VRFLHGDGH�� FRP� HOHPHQWRV� TXH� VH� DSUR[LPDP� IRUWHPHQWH� GD�

QHFURSROtWLFD���0HUK\�HW�DO���������0EHPEH����������

e� XPD� RSRUWXQLGDGH�� XP�PRPHQWR� GH� HQFUX]LOKDGD�� TXH� SRGH� VHU� WRPDGR��

LQFOXVLYH��FRPR�MXVWLILFDWLYD�GH�FDSWXUD�PDQLFRPLDO�HP�XP�VHUYLoR�VXEVWLWXWLYR�FRPR�

XP�&$36��0DQLFRPLDO� QmR�QR� VHQWLGR� GH� HVVH� VHUYLoR� YLUDU� XP� SHTXHQR� KRVSLWDO�
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SVLTXLiWULFR�WUDGLFLRQDO��PDQLF{PLR���PDV�GH�UHFRUUHUPRV�jV�SHUVSHFWLYDV�PDQLFRPLDLV�

TXH�QRV�KDELWDP�SDUD�SRGHU�MXOJDU��HQTXDGUDU��URWXODU��FHUFHDU��VXIRFDU�D�SRWrQFLD�H�

LQWHUURPSHU�RV�PRYLPHQWRV�GH�SURGXomR�GH� YLGD�HP�FXUVR�QHVVHV� FRUSRV� FRP�RV�

TXDLV�QRV�HQFRQWUDPRV��e�MXVWDPHQWH�SRU�LVVR�TXH��VHJXQGR�0RHEXV��������S�����������

�
>���@�RV�VHUYLoRV�VXEVWLWXWLYRV�VH�HPSHQKDUDP�HP�FRQWUDSRU�D�HVWD�FDSWXUD��
XP�DFROKLPHQWR�SRVVtYHO��DEULQGR�XPD�YLD�GH�PmR�GXSOD�QD�TXDO��D�FULVH��HP�
XPD� GLUHomR�� GHYH� DEULU� DFHVVR� DR� VHUYLoR� GH� VD~GH�� DR� DWHQGLPHQWR�� DR�
FXLGDGR�� H�� HP� RXWUD� GLUHomR�� GHYH� DEULU� DFHVVR� DR� VXMHLWR� TXH� VRIUH�� DR�
HPHUJLU� GH� VXD�PXOWLSOLFLGDGH� VLQJXODU�� $VVLP�� HQFRQWUDPRV� D� FULVH� QHVWD�
HQFUX]LOKDGD� GH� XP� GXSOR� DFHVVR�� DFHVVR� DR� FXLGDGR� HP� VHX� SURFHVVR��
DFHVVR�DR�VXMHLWR�HP�VHX�H[FHVVR��&RQFHLWR�RSHUDGRU�H�DQDOLVDGRU��WDPEpP�
GD� GLVSRQLELOLGDGH� H� GD� DEHUWXUD� GRV� VHUYLoRV� SDUD� DV� QHFHVVLGDGHV� GR�
XVXiULR��

�

'HVVD�IRUPD��³SHUGHU�R�FRQWUROH´��SDUD�HVVHV�XVXiULRV�� UHODFLRQD�VH�FRP�XP�

FRQWH[WR��FRP�XP�FHQiULR�H�SHUVRQDJHQV�HVSHFtILFRV��FRP�UHODo}HV�GLQkPLFDV��FRP�

VXEMHWLYDo}HV�HP�IUDQFD�SURGXomR��$OJXQV�GHVVDV�FULVHV��TXDQGR�VH�H[SUHVVDP�FRPR�

PRPHQWRV� GH� YLROrQFLD� QRV� VHUYLoRV�� VHULDP� FRPR� HYHQWRV� VHQWLQHOD�� EDQGHLUDV�

YHUPHOKDV��FRPXQLFDP�SDUD�WRGRV�TXH�DOJR�QmR�HVWi�EHP��DOJR�VH�TXHEURX��TXH�Ki�

XP�VRIULPHQWR�HP�EXVFD�GH�OtQJXDV�SHODV�TXDLV�FRQVLJDP�VH�H[SUHVVDU��&RPR�FRORFD�

0RHEXV���������D�FULVH�SRGH�DEULU�R�DFHVVR�DR�VHUYLoR��H�WDPEpP�p�XPD�RSRUWXQLGDGH�

GH�D�HTXLSH�DFHVVDU�R�VXMHLWR�TXH�VRIUH��

8P� MXOJDPHQWR� PRUDO� IHLWR� SHOD� HTXLSH�� SRU� H[HPSOR�� RX� XP� QmR�

UHFRQKHFLPHQWR�RX�OHJLWLPDomR�GR�VRIULPHQWR�GH�XPD�SHVVRD�XVXiULD�GR�VHUYLoR��SRGH�

VHU�VHQWLGR�FRPR�XPD�YLROrQFLD�SDUD�DOJXQV�XVXiULRV��RX�FRPR�XP�GHVUHVSHLWR��(VVD�

SHUFHSomR� SRGH� GLVSDUDU� XPD� FULVH� TXH�� HYHQWXDOPHQWH�� VH� H[SUHVVD� HP� XP� DWR�

YLROHQWR��HVWH�FRVWXPD�YLU�SDUD�R�SODQR�GH�YLVLELOLGDGH�GD�HTXLSH�FRPR�XPD�YLROrQFLD�

XQLGLUHFLRQDO�GH�XP�XVXiULR�FRQWUD�XP�WUDEDOKDGRU��ILFDQGR�LQYLVtYHLV�RXWUDV�YLROrQFLDV�

TXH�Mi�HVWDYDP�RFRUUHQGR�QD�YLGD�GHVVD�SHVVRD��LQFOXVLYH�QD�UHODomR�HQWUH�R�UHIHULGR�

WUDEDOKDGRU�H�R�XVXiULR�WLGR�FRPR�³YLROHQWR´���

(P�XP�GRV�HQFRQWURV�FRP�RV�WUDEDOKDGRUHV�GR�&$36DG��HVVD�SRVVLELOLGDGH�GH�

HQWHQGHU�DV�FHQDV�GH�YLROrQFLD�FRPR�XPD�GDV�IRUPDV��PDV�QmR�D�~QLFD��GH�XPD�FULVH�

VH�DSUHVHQWDU��H��DR�PHVPR�WHPSR��FRPR�IRUPD�GH�VH�FRPXQLFDU�H[SUHVVDU�TXH�DOJR�

QmR�HVWi�EHP��IRL�FRQVWUXtGD�SRU�XP�GRV�PHPEURV�GD�HTXLSH��
$TXL�HOHV�YrP�SRU�XPD�GHPDQGD�HVSRQWkQHD��RX�HQFDPLQKDPHQWR��HOHV�YrP�
DWUiV� GH� DOJR�� H� TXDQGR� WHP� HVVD� TXHVWmR� HVWUXWXUDO�� HVVD� OHQWLGmR�� D� WHU�
DFHVVR� jV� FRLVDV�� Dt� YHP� HVVH� PRPHQWR� GH� FULVH�� ³ROKD�� VH� HX� QmR� W{�
FRQVHJXLQGR�GH�IRUPD�WUDQTXLOD��YRX�FRQVHJXLU�DWUDYpV�GD�FULVH�PHVPR��HX�
VLQWR�UDLYD��HX�VLQWR�PRURVLGDGH��TXH�RV�SURILVVLRQDLV�HVWmR� ID]HQGR�SRXFR�



����
�

�

FDVR� GH� XPD� QHFHVVLGDGH� PLQKD´�� �3ULPHLUR� HQFRQWUR� FRP� D� HTXLSH� GR�
&$36DG�����GH�MXOKR�GH��������

�

2XWUR� PHPEUR� GD� HTXLSH�� SRU� RXWUR� ODGR�� DSRQWD� TXH� XVXiULRV� HP� FULVH�

�GHVRUJDQL]DGRV�� HP� VRIULPHQWR� LQWHQVR�� QmR� QHFHVVDULDPHQWH� JULWDP� RX� VmR�

YLROHQWRV��&RORFD�TXH�DOJXQV�YLYHP�VHXV�VRIULPHQWRV�QR�VHUYLoR�GH�IRUPD�VLOHQFLRVD�

H�� SDUD� VHUHP� YLVWRV�� SUHFLVDP� ODQoDU�PmR�GH� RXWUDV� HVWUDWpJLDV�� FRPR� SHUIRUPDU�

DWLWXGHV�YLROHQWDV��JULWDU��[LQJDU��TXHEUDU��

��
2XWUD�FRLVD�TXH�p�LPSRUWDQWH�WDPEpP��SDUD�D�JHQWH�ILFDU�DWHQWR�SRUTXH�D�FULVH�
PDLV�SHULJRVD�SDUD�PLP�QmR�p�DTXHOD�TXH�HVWi�JULWDQGR��$�FULVH�PDLV�SHULJRVD�
p�DTXHOD�TXH�HVWi�FDODGLQKD��DOL��TXH�D�JHQWH�QmR�VDEH�R�TXH�YDL�DFRQWHFHU�
GHSRLV��PDV�DTXHOD�TXH�HVWi�JULWDQGR�D�JHQWH�SRGH�DWp�LQWHUYLU��PDV�D�TXH�
HVWi�FDODGD��TXH�D�JHQWH�QmR�HVWi�YHQGR"�(�p�D�FULVH�TXH�SRXFRV�IXQFLRQiULRV�
SHUFHEHP���DVVLP��WHP�SDFLHQWHV�TXH�FKDPDP�D�JHQWH�SDUD�GL]HU��³S{��HX�QmR�
HVWRX�EHP�´��QmR�p�GH�TXHEUDU��GH�JULWDU��QHP�GH�[LQJDU��(��Dt��D�JHQWH�WHQWD�
GDU�DOJXQV�WRTXHV��D�SHVVRD�DFKD�TXH�SRU�HVWDU�FDODGR��TXH�QmR�WHP�QDGD��H�
Dt�DFDED� LQGR�� LQGR�� LQGR��H�Dt�QmR�VXSRUWD��TXH�JULWD�H�H[SORGH��SDUD�VHU��
FRPR� HOHV� DFKDP�� TXH� D� JHQWH� EDMXOD� RV� PDLV� SUREOHPiWLFRV�� TXH� RV�
SUREOHPiWLFRV�FRQVHJXHP�WLUDU�GRFXPHQWRV��H�Dt�GL]�DVVLP��³YRX�PH�WRUQDU�
XP�GHVVHV�SRUTXH�YRX�FRQVHJXLU��Mi�TXH�HVWRX�HP�FULVH�H�QLQJXpP�HVWi�PH�
HQ[HUJDQGR´�� �3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�����GH�MXOKR�GH�
��������

�

1R�WUHFKR��PHVPR�D�YLROrQFLD�VHQGR�YLVWD�FRPR�D�PDQLIHVWDomR�GH�XPD�FULVH��

FRPR�R�iSLFH�GH�XP�SURFHVVR�GH�VRIULPHQWR�H�XPD�HVWUDWpJLD�GH�WRUQDU�VH�YLVtYHO�SDUD�

D� HTXLSH�� HVVD� FULVH� p� FRORFDGD� HP� WRP� GH� MXOJDPHQWR�� FRPR� VH� RV� XVXiULRV�

HVWLYHVVHP�ID]HQGR�XP�XVR�LQVWUXPHQWDO�H�GHOLEHUDGR�GHVVD�HVWUDWpJLD��H�QmR�FRPR�

XPD�GH�PXLWDV�IRUPDV�GH�D�FULVH�VH�PDQLIHVWDU��(VVD�FULVH�VH�PDQLIHVWRX�GHVVD�IRUPD��

QHVVH�PRPHQWR�H�QHVVH�FHQiULR�HVSHFtILFR��QR�TXDO�VmR�SURGX]LGRV�FHUWRV�HQFRQWURV�

TXH�QmR�DFRQWHFHULDP��RX�QmR�VHULDP�GD�PHVPD�IRUPD��HP�RXWUR�FHQiULR��(OD��D�FULVH��

QmR�H[LVWLULD��SRUWDQWR��HP�RXWUR�WHPSR�H�HVSDoR��RX�HP�RXWUDV�FLUFXQVWkQFLDV��&DEH�

D�SHUJXQWD��SRU�TXH�DOJXQV�XVXiULRV�SUHFLVDP�GHVHQYROYHU�HVVD�HVWUDWpJLD�GH�³IDODU�

DWUDYpV�GD�YLROrQFLD´�SDUD�VHUHP�YLVWRV�H�DFROKLGRV�QR�VHX�VRIULPHQWR�H�QD�VXD�FULVH"�

2� TXH� LVVR� IDOD� D� UHVSHLWR� GR� FXLGDGR� QR� &$36DG"� &RP� HVVDV� SHUJXQWDV�� HVWRX�

UHSRVLFLRQDQGR�R�ROKDU�H�SDVVDQGR�D�WHQWDU�HQ[HUJDU�QmR�PDLV�D�YLROrQFLD�HP�VL��PDV�

R�TXH�HOD�DMXGD�D�YLVLELOL]DU�HP� UHODomR�DRV�HQFRQWURV�QR�VHUYLoR�H�DRV�PRGRV�GH�

FXLGDU���

$�VHJXLU��WUDJR�XPD�FHQD�UHJLVWUDGD�QRV�'LiULR�&DUWRJUiILFRV�TXH�QRV�DMXGD�D�

YLVLELOL]DU�R�VRIULPHQWR�LQYLVtYHO�TXH�SUHFLVRX�VHU�H[SUHVVDGR�FRPR�YLROrQFLD�SDUD�VHU�

HQ[HUJDGR���



����
�

�

�
&KHJR� QR� &$36DG� H� D� FRQIXVmR� HVWi� IHLWD�� XPD� XVXiULD�� GD� TXDO� HX� HUD�
WpFQLFR�GH�UHIHUrQFLD��WLQKD�³VXUWDGR´�GR�QDGD�H�MRJDGR�XPD�FDGHLUD�QR�YLGUR�
GR�SULPHLUR�DQGDU�GR�VHUYLoR��TXHEUDQGR�R�PHVPR��(OD�WLQKD�VDtGR�GR�VHUYLoR�
UHYROWDGD�H�Vy�FRQVHJXL�FRQYHUVDU�FRP�HOD�QR�RXWUR�GLD��2�TXH�HOD�PH�FRQWRX��
PH�FKDPRX�D�DWHQomR��HOD�WLQKD�FRQVXOWD�PDUFDGD�FRP�XPD�GDV�SHVVRDV�GD�
HTXLSH�� WLQKD�YiULRV� WUDXPDV�HP� UHODomR�DR�DWHQGLPHQWR�FRP�HVVH�Q~FOHR�
SURILVVLRQDO� HP�RXWURV� VHUYLoRV�� WHQGR�PXLWD� GLILFXOGDGH� HP� FRPSDUHFHU� D�
HVVDV�FRQVXOWDV��TXDQGR�HUDP�DJHQGDGDV��&RP�HVVH�SURILVVLRQDO�HVSHFtILFR��
DLQGD�QmR�WLQKD�XPD�ERD�UHODomR��1HVVH�GLD��QmR�HVWDYD�SUHVHQWH�QD�KRUD�
FRPELQDGD� SDUD� D� FRQVXOWD�� 2� SURILVVLRQDO� D� FKDPRX� H�� SRU� QmR� HVWDU�
SUHVHQWH��FKDPRX�RXWUR�XVXiULR��4XDQGR�HOD�FKHJRX��XP�SRXFR�PDLV�WDUGH��
R�SURILVVLRQDO�LQIRUPRX�TXH�QmR�D�DWHQGHULD�PDLV��SRLV�QmR�HVWDYD�SUHVHQWH�
QR�KRUiULR�FRPELQDGR��PHVPR�LQIRUPDGD��HOD�FRQWLQXRX�QD�VDOD�GH�HVSHUD��
4XDQGR�R�SURILVVLRQDO�VDLX�SDUD�FKDPDU�RXWUR�XVXiULR��D�YLX�DJXDUGDQGR�H�
IDORX�� ³HVWi� ID]HQGR�R�TXH�DTXL�QR�&$36�TXH�DLQGD�QmR�VDLX´"���(OD�GLVVH�
TXH��D�SDUWLU�GDt��YLYHX�XP�µDSDJmR¶�H�QmR�OHPEUD�PDLV�GH�QDGD´��)RL�QHVVH�
DSDJmR�TXH�WHUPLQRX� MRJDQGR�D�FDGHLUD�QR�YLGUR��'LiULRV�&DUWRJUiILFRV�����
GH�IHYHUHLUR�GH��������

�

$R�OHU�HVVD�FHQD��SRGHPRV�SHUFHEHU�XP�VRIULPHQWR�TXH�SUHFLVRX�GD�YLROrQFLD�

FRPR�OtQJXD�SDUD�VHU�IDODGR�H��SRUWDQWR��RXYLGR�H�YLVWR�SHOD�HTXLSH��7DPEpP�SRGHPRV�

HQWHQGr�OD� FRPR� XPD� HVWUDWpJLD� SDUD� GLVSXWDU� R� DFHVVR� jTXHOD� FRQVXOWD� �RX�� DR�

FXLGDGR��� $FHVVR� TXH�� SHOD� SHUFHSomR�GD� XVXiULD�� KDYLD� VLGR� GLILFXOWDGR� GH� IRUPD�

LPSRVLWLYD�SHOR�WUDEDOKDGRU�GD�HTXLSH�DWUDYpV�GH�XPD�QRUPDWLYD�FULDGD�SRU�HOH�PHVPR�

QD�UHODomR�FRP�HOD���

4XDQGR�HOD�GL]�TXH�WHYH�XP�³DSDJmR´�� LPDJLQR�TXH�D�IDOD�H�D�IRUPD�FRPR�R�

WUDEDOKDGRU�VH�GLULJLX�D� WHQKDP�DIHWDGR�GH�XPD�PDQHLUD�PXLWR� LQWHQVD�H�QHJDWLYD��

WUD]HQGR�j�WRQD�RXWUDV�EDUUHLUDV�GH�DFHVVR�FRP�TXH�VH�GHSDURX��H�RXWUDV�YLROrQFLDV�

LQVWLWXFLRQDLV�H�LQFRPSUHHQV}HV�GR�VHX�VRIULPHQWR�TXH�Mi�YLYHX��3RGHPRV�FRQVLGHUDU�

HVVD�LQYLVLELOL]DomR�GH�VHX�VRIULPHQWR�H�D�QHJDWLYD�GD�PDQHLUD�FRPR�IRL�IHLWD��GHQWUR�

GR� SUySULR� VHUYLoR� DR� TXDO� HOD� UHFRUUH� SDUD� VHU� DFROKLGD�� RXYLGD� H� UHFRQKHFLGD��

WDPEpP�FRPR�YLROrQFLD�LQVWLWXFLRQDO��'HVVD�IRUPD��D�FHQD�GH�YLROrQFLD�QRV�DMXGD�D�

SURGX]LU� YLVLELOLGDGH�QmR� Vy�SDUD� R� VRIULPHQWR� GHVVD�XVXiULD�� DQWHV� LQYLVtYHO��PDV��

WDPEpP�� SDUD� R� HQFRQWUR� HQWUH� HOD� H� R� WUDEDOKDGRU�� SDUD� R� HQWUH� GD� SURGXomR�GR�

FXLGDGR��

(VVHV� RXWURV� ROKDUHV� VREUH� D� YLROrQFLD� QR� VHUYLoR�� QRYDPHQWH�� SRGHP�

H[SUHVVDU�TXH�D�SHVVRD�QmR�HVWi�EHP�H�TXH�HVVD�VLWXDomR�SRGH�WHU�VLGR�SURGX]LGD�

SHOD� SUySULD� HTXLSH� D� SDUWLU� GDV� OyJLFDV� RUJDQL]DFLRQDLV� FRQVWUXtGDV�� D� SDUWLU� GDV�

IRUPDV�GH�VH�FRPXQLFDU�H�GH�VH�UHODFLRQDU�FRP�RV�XVXiULRV�H��HP�~OWLPD�LQVWkQFLD��D�
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SDUWLU�GDV�IRUPDV�GH�VH�SRVLFLRQDU�pWLFD���H�SROLWLFDPHQWH�QR�HQFRQWUR�FRP�R�XVXiULR�

SDUD�D�SURGXomR�GR�FXLGDGR���

7RPDU�D�YLROrQFLD�QR�VHUYLoR�FRPR�DQDOLVDGRU�WDPEpP�QRV�DSRQWD�DOJR�VREUH�

R�SUySULR�VHUYLoR��1RV�IDOD�VREUH�D�VXD�RUJDQL]DomR��DV�DSRVWDV�H�IRUPDV�GH�SURGX]LU�

H�RIHUWDU�R�FXLGDGR��H�VREUH�R�OXJDU�H�R�SDSHO�SHQVDGRV�H�SURGX]LGRV�SDUD�HVVH�VHUYLoR�

QD�UHGH�GH�DWHQomR���

2OKDU�SDUD�HVVHV�DFRQWHFLPHQWRV�p�ROKDU�SDUD�D�GLQkPLFD�GDV�UHODo}HV�H�GD�

SURGXomR�GR�FXLGDGR��WDPEpP�p�ROKDU�SDUD�FDGD�XP�GH�QyV��WUDEDOKDGRUHV�GH�VD~GH��

H� SDUD� R� FRQWHPSRUkQHR�� (VVH� H[HUFtFLR� p� LPSRUWDQWH�� QmR� SDUD� HQFRQWUDU�

UHVSRQViYHLV�D�VHUHP�MXOJDGRV�FXOSDGRV�RX�LQRFHQWHV��PDV�SDUD�FRORFDU�D�SURGXomR�

GR�FXLGDGR��WUDEDOKR�YLYR�HP�DWR��PLFURSROtWLFR��HP�DQiOLVH��

�

����³$Wp�RV�FDFKRUURV�YDOHP�PDLV�GR�TXH�HX´��R�UDFLVPR�H�D�KXPLOKDomR�
VRFLDO�QR�HQFRQWUR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�
�

&RPR�FRORFDGR�SRU�0LQD\R���������D�YLROrQFLD�p�YLYHQFLDO�H�UHODFLRQDO��'HVVD�

IRUPD�� HUD� MXVWDPHQWH� QD� VXWLOH]D� GDV� UHODo}HV� GH� FXLGDGR� TXH� DOJXQV�XVXiULRV� D�

VHQWLDP��PDV�SHUPDQHFLD�³VHFUHWD�H�DFHLWD´�RX��SHOR�PHQRV��WROHUDGD��3RU�RXWUR�ODGR��

DV� YLROrQFLDV� HQWHQGLGDV� FRPR� VHQGR� UHDOL]DGDV� SHORV� XVXiULRV� H� GLUHFLRQDGDV� j�

HTXLSH�HUDP�³YLVtYHLV�H�GHVDSURYDGDV´���

6HJXQGR�/DGHLD�HW�DO���������S��������FRQVLGHUD�VH�YLROrQFLD�LQVWLWXFLRQDO�DTXHOD�

TXH�p�³SUDWLFDGD�SRU�yUJmRV�H�DJHQWHV�S~EOLFRV�TXH�GHYHULDP�UHVSRQGHU�SHOR�FXLGDGR��

SURWHomR�H�GHIHVD�GRV�FLGDGmRV´��(OD�VH�PDQLIHVWD�GH�IRUPD�WmR�QDWXUDO�H�VLOHQFLRVD�

TXH�QHP�p�SHUFHELGD�FRPR�WDO��SULQFLSDOPHQWH�TXDQGR�QmR�JHUD�GDQRV�ItVLFRV��QR�VHWRU�

VD~GH�� DSUHVHQWD�VH� FRPR� QHJOLJrQFLD�� DJUHVV}HV� YHUEDLV�� FRPR� WUDWDPHQWR�

JURVVHLUR�� UHSUHHQVmR�� DPHDoDV�� YLROrQFLD� ItVLFD�� LQFOXLQGR�R� QmR�DOtYLR� GD�GRU� H� R�

DEXVR�VH[XDO��/DGHLD�HW�DO���������'¶2OLYHLUD�HW�DO����������

1mR�PH�VXUSUHHQGH�TXH�IRVVH�DVVLP��1R�JHUDO��DV�DWLWXGHV�GRV�XVXiULRV��GH�

DFRUGR�FRP�D�SHUFHSomR�GR� OXJDU�FRPXP�YLJHQWH�H�FXOWXUDOPHQWH�DFHLWD�QD�QRVVD�

VRFLHGDGH�� HUDP� SHUFHELGDV� FRPR� YLROrQFLDV� PRUDOPHQWH� GHVDSURYDGDV� SHOD�

�
���eWLFD��DTXL��p�HQWHQGLGD�FRPR�D�³PDQHLUD�SHOD�TXDO�FDGD�XP�FRQVWUyL�D�VL�PHVPR�FRPR�VXMHLWR�PRUDO��
H��WDPEpP��FRPR�OLQKD�GR�GHVHMR��>���@�FRPR�SRWrQFLD�FRQVWUXWLYD´��1HJUL��������S��������
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�

VRFLHGDGH�� LOtFLWDV� H�GHOLQTXHQFLDO�� SRU� YH]HV�DWp� FULPLQDO��1mR� Vy�SRUTXH�DOJXPDV�

HQYROYLDP�DPHDoDV�H[SOtFLWDV�HP�UHODomR�j�LQWHJULGDGH�ItVLFD�H��jV�YH]HV��DWp�j�YLGD�

GH� RXWUDV� SHVVRDV�� RX� SRUTXH�� GH� IDWR�� KRXYH� VLWXDo}HV� GH� DJUHVV}HV� ItVLFD� HP�

UHODomR�D�SHVVRDV�GD�HTXLSH�H�D�RXWURV�XVXiULRV��PDV�SRUTXH�R�TXH�YLQKD�SDUD�R�SODQR�

GD� YLVLELOLGDGH� HUD� R� VHJXLQWH�� DWRV� GH� YLROrQFLD� LQIOLJLGRV� XQLODWHUDOPHQWH� FRQWUD�

PHPEURV� GD� HTXLSH� GH� XP� VHUYLoR� GH� DWHQomR� SVLFRVVRFLDO�� SURWDJRQL]DGRV� SRU�

SHVVRDV�HP�VLWXDomR�GH�UXD�H�XVXiULDV�LQWHQVLYDV�GH�GURJDV��JHUDOPHQWH�QHJUDV��(�

QmR�HP�TXDOTXHU�VHUYLoR�GH�VD~GH��GLJD�VH�GH�SDVVDJHP��XP�VHUYLoR�TXH�ILFD�GHQWUR�

GD�)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD��)0%���

-i�D�YLROrQFLD�VLPEyOLFD�p�LQYLVtYHO��LQIOLJLGD�H�VRIULGD�GH�IRUPD�SRXFR�HODERUDGD�

RX�SHUFHSWtYHO��H[HUFLGD�SHOR�FRUSR��PDV�VHP�FRDomR�ItVLFD�H�TXH�FDXVD�GDQRV�PRUDLV�

H�SVLFROyJLFRV��%RXUGLHX��������&XQKD����������

1D�FHQD�D�VHJXLU��UHJLVWUDGD�QRV�'LiULRV�&DUWRJUiILFRV��DVVLP�FRPR�QD�DQWHULRU��

Ki�XPD�GHOLFDGD�DUWLFXODomR�HQWUH�DV�YLROrQFLDV�LQVWLWXFLRQDO��HP�VXDV�PDQLIHVWDo}HV�

QmR�ItVLFDV�H�PDLV�VXWLV��H�VLPEyOLFD��

�
8P� XVXiULR� DJUHGLX� ILVLFDPHQWH� D� VHFUHWiULD� GR� &ROHJLDGR� GR� &XUVR� GH�
0HGLFLQD��Ki�SRXFR�PDLV�GH�XP�PrV��$�SROtFLD�IRL�FKDPDGD��HOH�IRL�GHWLGR�H�
OLEHUDGR� GRLV� GLDV� GHSRLV�� $SyV� HVVH� LQFLGHQWH�� KRXYH� XPD� PRELOL]DomR�
LPSRUWDQWH�GRV�SURILVVLRQDLV�WpFQLFRV�DGPLQLVWUDWLYRV�GD�)DFXOGDGH�H[LJLQGR�
SURYLGrQFLDV�� D� GLUHomR� GD� )0%� VH� SRVLFLRQRX� H� WDPEpP� FREURX� Do}HV�
FRQFUHWDV� SDUD� DFDEDU� FRP� HVVDV� VLWXDo}HV� GH� YLROrQFLD� SURGX]LGDV� SRU�
DOJXQV�XVXiULRV��DV�TXDLV�Vy�HUDP�SRVVtYHLV�SHOD�SUHVHQoD�GR�&$36�GHQWUR�
GD�IDFXOGDGH��$�H[LVWrQFLD�GR�&$36�IRL�SDXWD�GH�5HXQLmR�GD�&RQJUHJDomR�
GR� &XUVR�� QD� TXDO� D� IXQFLRQiULD� DJUHGLGD� HVWDYD� SUHVHQWH� H� EDVWDQWH�
PRELOL]DGD�UHYROWDGD�� DVVLP� FRPR� RXWURV� WpFQLFRV� DGPLQLVWUDWLYRV� H�
SURIHVVRUHV�� +RXYH� GXUDV� FUtWLFDV� j� SUHVHQoD� GR� VHUYLoR� GHQWUR� GDV�
GHSHQGrQFLDV� GD� IDFXOGDGH�� DSHVDU� GR� UHFRQKHFLPHQWR� GR� SDSHO� VRFLDO� H�
DVVLVWHQFLDO� TXH� R�&$36�GHVHQYROYH� QR�&HQWUR�+LVWyULFR� GH�6DOYDGRU��)RL�
GHFLGLGR�TXH�R�&$36�GHYHULD�VDLU�GD�)DFXOGDGH��GDGR�XP�SUD]R�DWp� MXOKR�
GHVWH�DQR�H�IRL�RIHUHFLGR�DSRLR�QD�EXVFD�SRU�RXWUR�LPyYHO�QR�TXDO�R�VHUYLoR�
SRGHULD�IXQFLRQDU��GH�SUHIHUrQFLD��QR�&HQWUR�+LVWyULFR��$R�VHU�TXHVWLRQDGR��R�
XVXiULR� HP� TXHVWmR� WURX[H� D� VHJXLQWH� QDUUDWLYD�� HOH� H� RXWURV� XVXiULRV�
HVWDYDP� QD� IUHQWH� GD� IDFXOGDGH� DQWHV� GHVVD� DEULU� VXDV� SRUWDV� �jV� �K���
GHVHMDQGR�HQWUDU�SDUD�LU�DR�&$36��2V�VHJXUDQoDV��SRU�FDXVD�GR�KRUiULR��QmR�
SHUPLWLUDP�� D� VHFUHWiULD� FKHJD� j� IDFXOGDGH�� p� SHUPLWLGD� VXD� HQWUDGD� SHORV�
VHJXUDQoDV�H��LQVWDQWHV�DSyV��HOD�DEUH�DV�SRUWDV�H��VHP�VH�GLULJLU�RX�GLDORJDU�
FRP� HOH� RX� FRP� RXWUR� XVXiULR�� SHUPLWH� TXH� RV� FDFKRUURV� HQWUHP�� 1HVVH�
PRPHQWR��HOH�D�DJUHGLX��1mR�TXHUR�GLPLQXLU�H�QHP�MXVWLILFDU�XPD�DJUHVVmR�
FRPR�HVVD��PDV�FKDPDU�D�DWHQomR�GH�TXH�D�YLROrQFLD�WHP�XP�FRQWH[WR�H�XPD�
JrQHVH�TXH�QmR�GHYHPRV�LJQRUDU��DLQGD�PDLV�TXDQGR�HVWDPRV�OLGDQGR�FRP�
XVXiULRV�GH�XP�VHUYLoR�GH�VD~GH�PHQWDO��TXH�ID]HP�XVR�DEXVLYR�GH�GURJDV��
HVWmR�HP�VRIULPHQWR�H�HP�LPSRUWDQWH�VLWXDomR�GH�YXOQHUDELOLGDGH��QD�SRUWD�
GH�HQWUDGD�GHVWH�VHUYLoR��$� IUDVH�TXH�R�XVXiULR� ILFRX� UHSHWLQGR� UHVVRD�QD�
PLQKD� FDEHoD�� ³$Wp� RV� FDFKRUURV� YDOHP� PDLV� GR� TXH� HX"��´� 3DUD� TXHP� R�
FRQKHFH�XP�SRXFR�PDLV��VDEH�TXH�HVVH�WLSR�GH�QDUUDWLYD�H�R�VHQWLPHQWR�GH�
H[FOXVmR�p�EDVWDQWH�SUHVHQWH�H��IUHTXHQWHPHQWH��p�GHVHQFDGHDGRUD�GH�FULVHV�
QHOH�� 5HDOPHQWH�� D� VHQVDomR�SHUFHSomR� GH� TXH� HVWi� VHQGR� GLVFULPLQDGR��
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�

VHMD�SRU�HVWDU�HP�VLWXDomR�GH�UXD��VHMD�SRU�VHU�QHJUR��SURGX]�PXLWD�UHYROWD�H�
LQGLJQDomR�QHOH��TXH�VRIUH�FRP�LVVR��(X�PHVPR�Mi�R�RXYL�FRQWDQGR�VLWXDo}HV�
QD�TXDO�SHVVRDV�DWUDYHVVDUDP�D�UXD�SDUD�QmR�WHU�TXH�FUX]DU�FRP�HOH��SRLV�
SHQVDYDP�TXH�HOH�LD�DVVDOWi�ODV��RX�SHVVRDV�VDtUHP�GH�XP�SRQWR�GH�{QLEXV�
TXDQGR�HOH�FKHJRX��'LiULRV�&DUWRJUiILFRV�����GH�IHYHUHLUR�GH��������

�

1D�YHUGDGH��R� IDWR�GH�D�YLROrQFLD�JHUDU�PDLV�YLROrQFLD�QmR�p� ³QRYR´��H�HVVH�

DFRQWHFLPHQWR�PH�SRVVLELOLWRX�ROKDU�SDUD�DV�YLROrQFLDV�SURGX]LGDV�H�SUDWLFDGDV�SRU�

QyV��WUDEDOKDGRUHV�GH�VD~GH��SHUFHEHU�TXH�DOJXPDV�IDODV��DWRV��SRVWXUDV�GD�HTXLSH��

SRU�PDLV� QDWXUDOL]DGDV� H� SRU�PDLV� TXH� SURFXUiVVHPRV� MXVWLILFDWLYDV� SDUD� ID]r�ORV��

WDPEpP�HUDP� YLROrQFLDV�� Vy� TXH� YLROrQFLDV� LQYLVtYHLV�� 9LROrQFLDV� SURGX]LGDV� SHODV�

LQVWLWXLo}HV�TXH�QRV�DWUDYHVVDP��GLVSRVLWLYRV�GH�SRGHU��GH�GLVFLSOLQDPHQWR�GRV�FRUSRV��

³D�FDGD�LQGLYtGXR��VHX�OXJDU��H�HP�FDGD�OXJDU��XP�LQGLYtGXR´��'UH\IXV��5DELQRZ��������

S��������1R�GHVIHFKR�GD�FHQD�VXSUDUUHIHULGD��VmR�HYLGHQWHV�RV�DWUDYHVVDPHQWRV�GDV�

LQVWLWXLo}HV� (VWDGR� H�0HGLFLQD�� VXDV� QRUPDV� H� UHJUDV�� DWUDYpV� GRV� VHXV� GLYHUVRV�

UHJUDPHQWRV� DGPLQLVWUDWLYRV�� QDWXUDOL]DGRV�� FRPSUHHQGLGRV� VRFLDOPHQWH� FRPR�

QHFHVViULRV�SDUD�D�YLGD�HP�VRFLHGDGH��7UDQVJUHGLU�HVVH�DJHQFLDPHQWR�GH�SRGHU� p�

XP�DWR�GH�UHVLVWrQFLD��PDV�VHUi�YLVWR�H�MXOJDGR�FRPR�YLROrQFLD�GR�XVXiULR�FRQWUD�RV�

WUDEDOKDGRUHV�LQVWLWXLo}HV��

2�LQWHUHVVDQWH�p�TXH��TXDQGR�SUHVHQFLHL�FHQDV�QDV�TXDLV�FROHJDV�GH�HTXLSH�VH�

GLULJLDP�D�DOJXP�XVXiULR�GH�IRUPD�DXWRULWiULD��ID]HQGR�MXOJDPHQWRV�PRUDLV��H[LJLQGR�

FRPSRUWDPHQWRV� ³UHVSHLWRVRV´� �HQTXDGUDQGR� FHUWRV� FRPSRUWDPHQWRV� GRV� XVXiULRV�

FRPR�GHVUHVSHLWR�SHVVRDO���VHQGR�UtVSLGRV�H�DPHDoDQGR�FRORFDU�HP�SUiWLFD�DOJXPD�

FRQVHTXrQFLD��DSHVDU�GH�ILFDU�EDVWDQWH�LQFRPRGDGR��QmR�FRQVHJXLD�HQWHQGHU�HVVDV�

DWLWXGHV� FRPR� YLROrQFLDV�� $LQGD� SLRU�� QmR� FRQVHJXLD� PH� SHUFHEHU� WDPEpP� FRPR�

SRVVtYHO�DJHQWH�GHVVDV�YLROrQFLDV��PHVPR�QD�VXWLOH]D��

(VVD� FHQD� WDPEpP� PH� DMXGRX� D� HQWHQGHU� TXH� QmR� KDYLD� DSHQDV� ³XPD�

YLROrQFLD´�QR�VHUYLoR��PDV�KDYLD�³YLROrQFLDV´��

&RPR�FRORFD�0LQD\R��������S�������

�
$� YLROrQFLD� QmR� p� XPD�� p� P~OWLSOD�� 'H� RULJHP� ODWLQD�� R� YRFiEXOR� YHP� GD�
SDODYUD�YLV��TXH�TXHU�GL]HU�IRUoD�H�VH�UHIHUH�jV�QRo}HV�GH�FRQVWUDQJLPHQWR�H�
GH�XVR�GD�VXSHULRULGDGH�ItVLFD�VREUH�R�RXWUR��1R�VHX�VHQWLGR�PDWHULDO��R�WHUPR�
SDUHFH�QHXWUR��PDV�TXHP�DQDOLVD�RV�HYHQWRV�YLROHQWRV�GHVFREUH�TXH�HOHV�VH�
UHIHUHP�D�FRQIOLWRV�GH�DXWRULGDGH��D�OXWDV�SHOR�SRGHU�H�D�YRQWDGH�GH�GRPtQLR��
GH�SRVVH�H�GH�DQLTXLODPHQWR�GR�RXWUR�RX�GH�VHXV�EHQV��

�

(VVD� PHVPD� DXWRUD� SUREOHPDWL]D� TXH� D� YLROrQFLD� p� VHPSUH� XP� IHQ{PHQR�

YLYHQFLDO��UHODFLRQDO��HQYROWR�HP�PXLWD�FDUJD�HPRFLRQDO�GH�TXHP�D�FRPHWH��GH�TXHP�



����
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�

VRIUH�H�GH�TXHP�DVVLVWH��GLOXtGR�QD�WHVVLWXUD�VRFLDO��WDQWR�QDV�UHODo}HV�S~EOLFDV�TXDQWR�

QDV�UHODo}HV�SULYDGDV��DSUHVHQWDQGR�DVSHFWRV�PDLV�YLVtYHLV�H�RXWURV�PDLV�VHFUHWRV��

'HVVD� IRUPD�� VHPSUH� SDVVD� SRU� XP� MXOJDPHQWR�PRUDO� GD� VRFLHGDGH�� TXH�PXGD� D�

GHSHQGHU�GD�VRFLHGDGH��GR�SHUtRGR�H�GRV�LQWHUHVVHV�HQYROYLGRV��0LQD\R���������$V�

PDQLIHVWDo}HV�GD�YLROrQFLD��VHJXQGR�0LQD\R��������S�������

�
>���@� VmR� DSURYDGDV� RX� GHVDSURYDGDV�� OtFLWDV� RX� LOtFLWDV� VHJXQGR� QRUPDV�
VRFLDLV�PDQWLGDV�SRU�XVRV�H�FRVWXPHV�RX�SRU�DSDUDWRV�OHJDLV�GD�VRFLHGDGH��
0XWDQWH�� D� YLROrQFLD� GHVLJQD�� SRLV� ±� GH� DFRUGR� FRP� pSRFDV�� ORFDLV� H�
FLUFXQVWkQFLDV� ±� UHDOLGDGHV�PXLWR� GLIHUHQWHV�� +i� YLROrQFLDV� WROHUDGDV� H� Ki�
YLROrQFLDV�FRQGHQDGDV��

�

$SHVDU�GH�KDYHU�YiULRV� WLSRV�GH�YLROrQFLD��FRPR�D�FROHWLYD�� D� LQVWLWXFLRQDO��D�

LQWHUSHVVRDO��D�DXWRLQIOLJLGD��D�FXOWXUDO�H�D�VLPEyOLFD��QR�HQWHQGLPHQWR�FRQWHPSRUkQHR��

DV� YLROrQFLDV� GRPLQDQWHV� VmR� D� ³FULPLQDO´� H� D� ³GHOLQTXHQFLDO´�� TXH� QXQFD� IRUDP�

WROHUDGDV�� SRLV� IHUHP�D�PRUDO� IXQGDPHQWDO� GH� WRGDV�DV� FXOWXUDV� �7ROHGR��6DEUR]D��

������6DQWRV��������0LQD\R���������6HJXQGR�&KHVQDLV���������QR�LPDJLQiULR�VRFLDO��

Ki� WUrV� GHILQLo}HV� GH� YLROrQFLDV�� LQGLYLGXDO� H� FROHWLYDPHQWH�� D� µYLROrQFLD� ItVLFD¶�

�KRPLFtGLRV�� DJUHVV}HV�� YLRODo}HV�� WRUWXUDV�� URXERV� D� PmR� DUPDGD��� D� µYLROrQFLD�

HFRQ{PLFD¶� �GHVUHVSHLWR� H� DSURSULDomR�� FRQWUD� D� YRQWDGH� GRV� GRQRV� RX� GH� IRUPD�

DJUHVVLYD��GH�DOJR�GH�VXD�SURSULHGDGH�H�GH�VHXV�EHQV���D�µYLROrQFLD�PRUDO�H�VLPEyOLFD¶�

�UHIHUH�VH�j�GRPLQDomR�FXOWXUDO��RIHQGH�D�GLJQLGDGH�H�GHVUHVSHLWD�RV�GLUHLWRV�GR�RXWUR����

$VVLP��DV�YLROrQFLDV�VHPSUH�HVWLYHUDP�SUHVHQWHV�HP�WRGDV�DV�VRFLHGDGHV��VH�

H[SUHVVDQGR�GH�IRUPD�PDLV�RX�PHQRV�LQWHQVD�D�GHSHQGHU�GR�FRQWH[WR�H�GR�PRPHQWR�

KLVWyULFR�QRV�TXDLV�IRUDP�SURGX]LGDV��6HJXQGR�'RPHQDFK��������S��������

�
>���@� p� GHPDVLDGR� IiFLO� H� LQHILFD]� FRQGHQDU� D� YLROrQFLD� FRPR�XP� IHQ{PHQR�
H[WHULRU��H�LQFOXVLYH��FRPR�DOJR�HVWUDQKR�DR�VHU�KXPDQR��TXDQGR��QD�YHUGDGH�
HOD�R�DFRPSDQKD��LQFHVVDQWHPHQWH��DWp�QD�DUWLFXODomR�GH�VHX�GLVFXUVR�H�QD�
DILUPDomR�PHVPD�GD�HYLGrQFLD�UDFLRQDO���

�

$�SDUWLU�GHVVH�DXWRU��0LQD\R��������S������FRORFD�TXH��

�
>���@� D� YLROrQFLD� HVWi� LQVFULWD� H� DUUDLJDGD� QDV� UHODo}HV� VRFLDLV�� PDV��
SULQFLSDOPHQWH�� >���@� p� FRQVWUXtGD� QR� LQWHULRU� GDV� FRQVFLrQFLDV� H� GDV�
VXEMHWLYLGDGHV��3RUWDQWR��HVVH�IHQ{PHQR�QmR�SRGH�VHU�WUDWDGR�DSHQDV�FRPR�
XPD� IRUoD� H[WHULRU� DRV� LQGLYtGXRV� H� DRV� JUXSRV�� 6XD� YLVmR� VH� SURMHWD� QD�
GLUHomR� FRQWUiULD� DR� VHQVR� FRPXP� TXH� FRVWXPD� FRORFi�OD� FRPR� XP�
IHQ{PHQR�VHPSUH�SURGX]LGR�SHOR�µRXWUR¶��

�
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6HJXQGR�'RPHQDFK��������S�������³p�LQ~WLO�EXVFDU�XPD�UHVSRVWD�FDWHJyULFD�QD�

ILORVRILD�RX�QD�PRUDO��DR�SUREOHPD�TXH�D�YLROrQFLD�OHYDQWD��3RU�VHX�DVSHFWR�RQWROyJLFR��

HOD�QmR�SRGH�VHU�GLVVRFLDGD�GD�FRQGLomR�KXPDQD´��

&RQIRUPH�0LQD\R� ������� S�� ����� ³GR� SRQWR� GH� YLVWD� ILORVyILFR� H� VRFLROyJLFR��

FRVWXPDP�FLUFXODU�SHOR�PHQRV�WUrV�IRQWHV�H[SOLFDWLYDV�SDUD�D�YLROrQFLD´��$�H[SOLFDomR�

TXH�PDLV�PH�DMXGD�H�ID]�VHQWLGR�SDUD�SHQVDU�D�SURGXomR�GDV�YLROrQFLDV�QR�&$36DG��

SRU� WHU� XPD� IXQomR� VRFLDO� GH� FXLGDU� GH� SHVVRDV� HP� H[WUHPD� VLWXDomR� GH�

YXOQHUDELOLGDGH��DSHVDU�GH�QmR�VHU�H[DWDPHQWH�D�PDLV�DGHTXDGD�SDUD�FRPSUHHQGr�

OD��³D�FRQVLGHUD��D�YLROrQFLD��FRPR�H[SUHVVmR�GH�FULVHV�VRFLDLV�TXH�OHYDP�D�SRSXODomR�

PDLV� DWLQJLGD� QHJDWLYDPHQWH�� j� UHYROWD� IUHQWH� j� VRFLHGDGH� RX� DR� (VWDGR� TXH� QmR�

FRQVHJXHP�OKH�GDU�UHVSRVWDV�DGHTXDGDV´���

$�VHJXQGD�H[SOLFDomR�GLDORJD�FRP�FiOFXORV�UDFLRQDLV��H[HUFHU�D�YLROrQFLD�GH�

IRUPD� FRQVFLHQWH� SDUD� FRQVHJXLU� DOJR� RX� VH�PDQWHU� QR� SRGHU��� H� D� WHUFHLUD�� FRP�

SURFHVVRV�FXOWXUDLV��1R�HQWDQWR��D�DXWRUD��QR�FDPSR�GD�VXEMHWLYLGDGH��TXH�HQWHQGH�

FRPR� D� FDSDFLGDGH� GR� VHU� KXPDQR� HP� FRQVWUXLU� VXD� H[SHULrQFLD� H� SURGX]LU� VXDV�

HVFROKDV���ID]�XPD�FUtWLFD�D�HVVDV�WHRULDV��

�
7RGDV�HVVDV�DERUGDJHQV�VmR�YiOLGDV�HP�SDUWH�H�DMXGDP�D�FRPSUHHQGHU�R�
IHQ{PHQR��PDV�QHQKXPD�GHODV�OHYD�HP�FRQWD�R�LPEULFDPHQWR�GR�VXMHLWR��e�
SUHFLVR�GDU�UHOHYR�j�OyJLFD�GD�SHUGD�H�GD�VREUHFDUJD��GRV�H[FHVVRV�H�GD�IDOWD�
GH�VHQWLGR�TXH�SHUYHUWHP��SUHVHUYDP�RX�WDPEpP�DVVHJXUDP�D�VREUHYLYrQFLD�
GRV�VXMHLWRV�QR�PXQGR�SyV�LQGXVWULDO�H�QD�DWXDO� ³VRFLHGDGH�GRV� LQGLYtGXRV´�
�0LQD\R��������S����������

�

2�TXH�UHFROKR�GHVVD�GLVFXVVmR�VREUH�DV�SURGXo}HV�GDV�YLROrQFLDV�p�TXH�HODV�

HQYROYHP�IDWRUHV�VRFLDLV��KLVWyULFRV�H�FXOWXUDLV�GH�FDGD�VRFLHGDGH��VmR�HQYROWDV�GH�

MXOJDPHQWRV�PRUDLV�TXH�VH�WUDQVIRUPDP�D�GHSHQGHU�GR�FRQWH[WR�H�VmR�H[SHULrQFLDV�

PXLWR�VLQJXODUHV�TXH�GLDORJDP�FRP�RV�SURFHVVRV�GH�VXEMHWLYDomR�TXH�VH�H[SUHVVDP�

QRV�SURFHVVRV�UHODFLRQDLV�HQWUH�VXMHLWRV�H�HP�GHWHUPLQDGR�FRQWH[WR���

7UDJR�XP�RXWUR�WUHFKR�GRV�PHXV�'LiULRV�&DUWRJUiILFRV�SDUD�FRQWLQXDU�D�UHIOH[mR�

VREUH� R� TXH� D� YLROrQFLD� DMXGD� D� HQ[HUJDU� HP� UHODomR� j� SURGXomR� GR� FXLGDGR� QR�

&$36DG��2� WUHFKR�D�VHJXLU�GHVWDFD�XP�DVSHFWR�TXH�FRQVLGHUR�FHQWUDO�H�TXH�DFKR�

LPSRUWDQWH� GHVWDFDU� MXVWDPHQWH� SRUTXH� FRVWXPD� VHU� LQYLVtYHO�� SULQFLSDOPHQWH� VH�

HVFXWDUPRV�VRPHQWH�DV�YR]HV�GRV�WUDEDOKDGRUHV�GH�VD~GH��D�YLROrQFLD�SURGX]LGD�SHOD�

HTXLSH�HP�UHODomR�DRV�XVXiULRV�±�YLROrQFLDV�TXH�JHUDP�PDLV�YLROrQFLD���

�
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8P�XVXiULR��QD�DVVHPEOHLD��DR�GLVFXWLUPRV�VREUH�R�XVR�GH�VXEVWkQFLDV�H�DV�
DJUHVV}HV�QR�VHUYLoR��SDUWLFLSRX�DWLYDPHQWH�H�GLVVH� DOJXPDV�FRLVDV�PXLWR�
LQWHUHVVDQWHV��(OH��DR�VH�SRVLFLRQDU�HP�UHODomR�D�TXH�PHGLGDV�GHYHULDP�VHU�
WRPDGDV�SDUD�OLGDU�FRP�RXVR�GH�GURJDV�QR�VHUYLoR��VH�GHYHULD�RX�QmR�KDYHU�
SXQLomR�SDUD�TXHP�IL]HVVH�R�XVR�UHFRUUHQWH�H�QmR�UHVSHLWDVVH�D�VLQDOL]DomR�
GRV�SURILVVLRQDLV�SDUD�D�SDUDU�R�XVR��WURX[H�TXH�DOJXQV�SURILVVLRQDLV�QmR�VH�
FRQHFWDYDP�FRP�RV�XVXiULRV��SDVVDYDP�GLUHWR�VHP�QHP�ROKDU��DOJXQV�QHP�
GDYDP�ERP�GLD��H�TXH�WHUPLQDYDP�Vy�IDODQGR�FRP�HOHV�TXDQGR�HUD�SDUD�SHGLU�
SDUD� QmR� XVDU� DV� GURJDV�� QmR� SURFXUDYDP� VDEHU� VREUH� FRPR� WLQKD� VLGR� D�
QRLWH�� VH� HVWDYDP� EHP�� QmR� VH� FRQHFWDYDP�� 6H� SRVLFLRQRX� FRQWUD� DV�
SXQLo}HV��PHGLGDV�GLVFLSOLQDUHV���GL]HQGR�TXH�R�TXH�IDOWDYD�HUD�R�YtQFXOR��D�
FRQYHUVD��FKHJDU�MXQWR��QmR�SDUD�ILVFDOL]DU�VREUH�R�XVR�GH�GURJDV�H�ID]HU�YDOHU�
D�UHJUD��PDV�VLP��SDUD�RXYLU��)DORX�TXH�LVVR�HUD�R�TXH�ID]LD�HOH�³UHVSHLWDU´�R�
SURILVVLRQDO�� SRLV�� TXDQGR� HVWHV� VH� GLUHFLRQDP� DR� XVXiULR� VRPHQWH� SDUD�
ILVFDOL]DU�H�PDQGDU�SDUDU�R�XVR��JHUDYD�UDLYD��yGLR�H��DWp�GHVHMR�GH�YLQJDQoD��
H�TXH�OHYDYD�DR�QmR�UHVSHLWR�DR�SURILVVLRQDO��,VVR�IRL�FRUURERUDGR�SRU�RXWURV�
XVXiULRV�� VHQGR� TXH� XP�GHOHV� FLWRX� H[HPSORV� GH� DOJXQV� SURILVVLRQDLV� TXH�
SDVVDYDP�VHP�GDU�ERP�GLD�H�TXH� LVVR� LQFRPRGDYD�EDVWDQWH��SRLV�SDUHFLD�
TXH� HOHV� QmR� HUDP� JHQWH�� QmR� H[LVWLDP�� RX� FRLVD� SDUHFLGD� �'LiULRV�
&DUWRJUiILFRV�����GH�VHWHPEUR�GH��������

�

(VVH�UHJLVWUR�PH�UHPHWH�j�LGHLD�GH�FRLVLILFDomR�GRV�XVXiULRV��HP�UHODomR�DRV�

TXDLV�LQWHUYLPRV�GRV�QRVVRV�OXJDUHV�GH�SURILVVLRQDLV�GH�VD~GH��5HPHWH��WDPEpP��D�

XPD�LQYLVLELOLGDGH�VHOHWLYD��RV�HQ[HUJDPRV��PDV�GHVGH�TXH�VHMD�SDUD�LPSULPLU�VREUH�

HOHV� XPD� QRUPD� GR� VHUYLoR�� RX� XP� FRPSRUWDPHQWR� TXH� MXOJDPRV� DGHTXDGR�� e� D�

GLPHQVmR� ³WUDEDOKR� PRUWR´� GR� FXLGDGR� HP� VD~GH� VH� H[SUHVVDQGR� IRUWHPHQWH� QR�

HQFRQWUR�FRP�RV�XVXiULRV��(VVD�FHQD�PH�ID]�OHPEUDU�GH�RXWUDV�QmR�UHJLVWUDGDV�QRV�

'LiULRV� &DUWRJUiILFRV�� TXH� DVVLVWL� HP�� SHOR� PHQRV�� GXDV� 8QLGDGHV� GH� 6D~GH� GD�

)DPtOLD��XPD�SHVVRD�HP�VLWXDomR�GH�UXD�TXH�HVWDYD�GHLWDGD�QDV�FDGHLUDV�GD�VDOD�GH�

HVSHUD�� GHVFDQVDQGR� HQTXDQWR� DJXDUGDYD� VHU� DWHQGLGD�� IRL� GHVSHUWDGD� SRU� XP�D�

PpGLFR�D� SRUTXH� HOH�D� MXOJDYD� LQDGHTXDGR� XPD� SHVVRD� ILFDU� GHLWDGD� HP� XP� OXJDU�

RQGH�GHYHULD�HVWDU�VHQWDGD��FRPR�DV�RXWUDV�TXH�WDPEpP�HVWDYD�DJXDUGDQGR��1HVVDV�

VLWXDo}HV��R�TXH�PRELOL]RX�HVVH�D�WUDEDOKDGRU�D�QmR�IRL�R�TXH�D�SHVVRD�SRGHULD�HVWDU�

VHQWLQGR� QDTXHOH� PRPHQWR�� HOH�D� QmR� VH� DSUR[LPRX� SDUD� SHUJXQWDU� VH� D� SHVVRD�

HVWDYD�SUHFLVDQGR�GH�DOJXPD�FRLVD�RX�VH�VHQWLQGR�PDO��PDV�SDUD� ID]HU�YDOHU�XPD�

³UHJUD´�GR�VHUYLoR��

*RQoDOYHV�)LOKR��������WUD]�TXH�XPD�SHVVRD�p�KXPLOKDGD�TXDQGR�DOJXP�WUDoR�

GH�VXD�KXPDQLGDGH��FRPR�JRVWDU�GH�DOJXPD�FRLVD��DPDU�RX�UH]DU��p�LPSHGLGR�GH�VH�

PDQLIHVWDU��(OH�FRORFD�TXH�D�KXPLOKDomR�p�VHPSUH�VRFLDO��H�WDPEpP�SROtWLFD��SRLV�WHP�

D�YHU�FRP�GHVLJXDOGDGH�QD�VXD�GREUD�FRP�D�GRPLQDomR���'HVVD� IRUPD��p� ³>���@� XP�

LPSHGLPHQWR�TXH�QmR�p�QDWXUDO�RX�DFLGHQWDO��PDV�DSOLFDGR�RX�VXVWHQWDGR�SRU�RXWURV�

KXPDQRV��1LQJXpP�KDYHUi�� LPSHGLGR�DVVLP��TXH�QmR�YLYD�HVWH� LPSHGLPHQWR�FRPR�

XPD�GLPLQXLomR�RX�FRPR�XPD�FRQGLomR�LQIHULRU�´��*RQoDOYHV�)LOKR��������S���������



����
�

�

5HWRPDQGR�D�FHQD�GHVFULWD��R�IDWR�GH�R�WUDEDOKDGRU�GH�VD~GH�H[HUFHU�R�SDSHO�

GH�ILVFDOL]DGRU�R�XVR�GH�GURJDV�HP�XP�&$36DG�p�XPD�SLVWD�SDUD�UHIOHWLU�R�OXJDU�GD�

GURJD��GR� WUDEDOKDGRU�QHVVD� UHODomR�FRP�R�XVXiULR��H�GR�SUySULR�VHUYLoR��$OpP�GD�

LQYLVLELOL]DomR�VHOHWLYD��HQ[HUJDU�SDUD� LQWHUGLWDU���KRXYH�XP�WLSR�GH� LPSHGLPHQWR�GD�

SRVVLELOLGDGH� GH� R� XVXiULR� VHQWLU�VH� FRPR� XP� LJXDO� HP� UHODomR� DR� WUDEDOKDGRU� GH�

VD~GH�� SRLV� HVWH� R� WHULD� ROKDGR� FRP� VH� IRVVH� VXSHULRU�� (VVH� VHQWLPHQWR� GH�

LQIHULRULGDGH�� GH� GHVLJXDOGDGH�� QmR� p� QHP� QRYR�� QHP� VRPHQWH� LQGLYLGXDO�� SRLV� p�

FROHWLYR�H�DQFHVWUDO��H�p�DWXDOL]DGR�QR�FRUSR�GHVVH�KRPHP��SUHWR��DR�SHUFHEHU�TXH�R�

YHHP�FRPR� LQIHULRU� H� DR�VHU� WUDWDGR� FRPR� WDO��6HU� LPSHGLGR�GH� VH� VHQWLU� LJXDO�HP�

UHODomR�DR�RXWUR�VRPHQWH�UHIRUoD�D�GHVLJXDOGDGH�TXH��HP�~OWLPD�LQVWkQFLD��QmR�WHP�D�

YHU�FRP�VHU�GLIHUHQWH��PDV�FRP�UHODo}HV�GH�SRGHU�H�FRP�GRPLQDomR�GH�XP�KXPDQR�

SRU�RXWUR�KXPDQR��*ROoDOYHV�)LOKR����������

$VVLP� UHJLVWUD� XP� GRV� WUDEDOKDGRUHV� GR�&$36DG� HP� XP� GRV�HQFRQWURV� GD�

SHVTXLVD��

�
8PD� DERUGDJHP� TXH� DFRQWHFHX� RQWHP���RQWHP� YHLR� XP� FRQYLGDGR� SDUD�
WUD]HU� XPD� GLVFXVVmR� VREUH� R� TXH� HVWi� DFRQWHFHQGR� DTXL� QR� &$36��PDV�
WUD]HQGR� DOJXPDV� RXWUDV� YLV}HV���H� YHLR� D� TXHVWmR� TXH� VH� GLVFXWH� QD�
VRFLRORJLD�TXH�p�R�FRORQLDOLVPR�FRJQLWLYR�H�FRPR�LVVR���FRPR�WRGDV�DV�QRVVDV�
Do}HV�� WRGDV� DV� QRVVDV� LQVWLWXLo}HV� HODV� HVWmR� LQVHULGDV� HP� XPD� OyJLFD�
HXURFrQWULFD��GR�QRUWH��JHRSROtWLFR��EUDQFD��SDWULDUFDO��KHWHURQRUPDWLYD��HQILP��
FRPR� WXGR� VH� FRQVWUyL� HP� UHODomR� D� LVVR� H�� Dt�� HX� DFKR� TXH� D� JUDQGH�
SURYRFDomR�TXH�IRL�IHLWD�p�D�GH�TXH�HOH�VXJHULX�HQWHQGHU�D�YLROrQFLD�FRPR�XP�
PRYLPHQWR�GH� UHVLVWrQFLD��XP�PRYLPHQWR�GH� UHVLVWrQFLD�GHVVD�SRSXODomR��
4XH�p�XPD�SRSXODomR�QHJUD��RSULPLGD���H�HQWHQGHU�D�YLROrQFLD����TXH�TXDOTXHU�
DWLWXGH�TXH�D�JHQWH�IDoD�H�TXH�WHQWH�FRLELU�RX�³GRPHVWLFDU´�HVVD�YLROrQFLD�YDL�
HVWDU�VHUYLQGR�DR�SURSyVLWR�GHVVH�VLVWHPD�� �4XDUWR�HQFRQWUR�FRP�D�HTXLSH�
GR�&$36DG�����GH�QRYHPEUR�GH��������

�

1mR�VH�GLVFXWLD��QDV�UHXQL}HV�GH�HTXLSH�H�QRV�HQFRQWURV�GH�VXSHUYLVmR�FOtQLFR�

LQVWLWXFLRQDO�� VREUH� DWLWXGHV� YLROHQWDV� GD� HTXLSH� HP� UHODomR� DRV� XVXiULRV�� HUDP�

LQYLVtYHLV��FRPR�VH�QmR�H[LVWLVVHP�RX�QmR�IL]HVVHP�SDUWH�GH�QyV��3DUD�UHIOHWLU�VREUH�

HVVD�QHJDomR��WUDJR�*UDGD�.LORPED��������SDUD�D�FRQYHUVD��(VVD�DXWRUD�FRORFD�TXH�

R�³VXMHLWR�EUDQFR´��QR�SURFHVVR�GH�FLVmR�GH�VXD�SVLTXH��WHUPLQD�FULDQGR�HVVH�³2XWUR´�

TXH�p�VHPSUH�DQWDJRQLVWD�GR�³HX´��'HVVD�IRUPD��DSHQDV�D�SDUWH�³ERD´�GH�VHX�HJR�

�DFROKHGRUD�H�EHQHYROHQWH��p�UHFRQKHFLGD�H�YLYHQFLDGD�FRPR�VHQGR�R�³HX´��R�UHVWR��D�

SDUWH�³Pi´��p�UHMHLWDGD�H�SURMHWDGD�VREUH�R�³2XWUR´��$VVLP��D�EUDQTXLWXGH�ILFD�FRPR�D�

SDUWH�SRVLWLYD�GH�VL�SUySULR��H�QmR�FRPR�QHJDWLYD��HVWD�HVWi�GHSRVLWDGD�QHVVH�2XWUR��

R�³VXMHLWR�QHJUR´���3RUWDQWR��
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�

�
1R�PXQGR�FRQFHLWXDO�EUDQFR�� R�VXMHLWR�QHJUR� p� LGHQWLILFDGR�FRPR�R�REMHWR�
³UXLP´�� LQFRUSRUDQGR�RV�DVSHFWRV�TXH�D�VRFLHGDGH�EUDQFD� WHP� UHSULPLGR�H�
WUDQVIRUPDGR�HP�WDEX��LVWR�p��DJUHVVLYLGDGH�H�VH[XDOLGDGH��3RU�FRQVHJXLQWH��
DFDEDPRV� SRU� FRLQFLGLU� FRP� D� DPHDoD�� R� SHULJR� R� YLROHQWR�� R� H[FLWDQWH� H�
WDPEpP�R�VXMR��PDV�GHVHMiYHO�±�SHUPLWLQGR�j�EUDQTXLWXGH�ROKDU�SDUD�VL�FRPR�
PRUDOPHQWH� LGHDO�� GHFHQWH�� FLYLOL]DGD� H� PDMHVWRVDPHQWH� JHQHURVD�� HP�
FRQWUROH�WRWDO�H�OLYUH�GD�LQTXLHWXGH�TXH�VXD�KLVWyULD�FDXVD��.LORPED��������S��
������

�

7URX[H�D�EUDQTXLWXGH�FRPR�SRVVLELOLGDGH�GH�D�XVDUPRV�FRPR�XPD�OHQWH�SDUD�

HQ[HUJDU� HVVD� LQYLVLELOLGDGH� GDV� YLROrQFLDV� LQVWLWXFLRQDLV� H� VLPEyOLFDV� TXH� QyV�

PHVPRV�SURGX]LPRV��SRLV�p�XPD�FRQVWUXomR�TXH�UHVVRD�QRV�WUDEDOKDGRUHV�GH�VD~GH�

EUDQFRV�RX�QmR� FRQVLGHUDGRV�SUHWRV��TXH�JR]DP�GH� FHUWRV� SULYLOpJLRV� GH� FRU� H�GH�

FODVVH�HP�XPD�VRFLHGDGH�HVWUXWXUDOPHQWH�UDFLVWD�H�FRORQLDO�QDV�VXDV�HQWUDQKDV��

�

���� 2� MXOJDPHQWR� PRUDO� QDV� UHODo}HV� GH� FXLGDGR� FRPR� H[SUHVVmR� GDV�
YLROrQFLDV�LQVWLWXFLRQDLV�
�

,QLFLDOPHQWH��FRPR�Mi�FRORTXHL��PHVPR�TXDQGR�HX�SHUFHELD�DOJXPD�DWLWXGH�GD�

HTXLSH��LQFOXR�PH�DTXL��TXH�FRQVLGHUDYD�LQDGHTXDGD�H�TXH�DIHWDYD�DOJXP�XVXiULR�GH�

IRUPD�QHJDWLYD�QmR�GHQRPLQDYD�R�RFRUULGR�FRPR�YLROrQFLD��SRLV�QmR�HQ[HUJDYD�GHVVD�

IRUPD��(VVHV�UHJLVWURV�GRV�'LiULRV�&DUWRJUiILFRV�VREUH�D�FHQD�³9DOKR�PHQRV�TXH�XP�

FDFKRUUR´� H� VREUH� D� DVVHPEOHLD� GRV� XVXiULRV�� QD� TXDO� XP� GHOHV� QRPHLD� DOJXPDV�

VLWXDo}HV�H�IDOD�GRV�VHQWLPHQWRV�GH�UDLYD��yGLR�H�GHVHMR�GH�YLQJDQoD��PH�DMXGDUDP�

EDVWDQWH� D� SURGX]LU� YLVLELOLGDGH� HP� UHODomR� D� RXWUDV� YLROrQFLDV� TXH� RFRUULDP� QR�

VHUYLoR��9LROrQFLDV� LQVWLWXFLRQDLV��PRUDLV�H�VLPEyOLFDV� �/DGHLD�HW�DO���������0LQD\R��

�������

1HVVH� VHQWLGR�� MXOJDPHQWRV� PRUDLV� GD� HTXLSH� HP� UHODomR� DRV� XVXiULRV� H�

UHVSRQVDELOL]DomR�LQGLYLGXDO�HP�UHODomR�j�VLWXDomR�D�TXDO�VH�HQFRQWUDP�WDPEpP�VmR�

H[SUHVV}HV�GD�YLROrQFLD�LQVWLWXFLRQDO��(VVH�PRYLPHQWR�SDUWH�GH�XPD�SHUVSHFWLYD�GH�

TXH� FHUWDV� SHVVRDV�SRVVXHP� FHUWDV� FDUDFWHUtVWLFDV�� 6H� HX�� WUDEDOKDGRU� GH� VD~GH��

DFKR�TXH�Mi�VHL�FRPR�DTXHOD�SHVVRD�p��H�DFKR�TXH�Mi�HQWHQGR�VHX�³SHUILO�SVLFROyJLFR´��

RX��PHVPR��HQTXDGUR�D�HP�DOJXP�GLDJQyVWLFR�SVLTXLiWULFR�TXH�DQWHFLSD�XPD�VpULH�GH�

SRVVtYHLV�FRPSRUWDPHQWRV�TXH�HOD�SRGH�ID]HU��DFKR�TXH�Mi�VHL�GD�VXD�SHUVRQDOLGDGH�

H�LGHQWLILFR�TXH�DJH�GH�FHUWD�IRUPD�SRLV�HVVD�IRUPD�GLDORJD�FRP�HVVH�³SHUILO�LQGLYLGXDO´�



����
�

�

TXH�FRQVWUXt��HX�QmR�FRQVLJR�SURGX]LU�OHQWHV�SDUD�UHFRQKHFHU�VHX�VRIULPHQWR��0XLWR�

PHQRV�FRQVLJR�FRQHFWDU�PH�FRP�HOD��FRP�VXD�PXOWLSOLFLGDGH�H�FRP�VHXV�VRIULPHQWRV��

&RP� LVVR�� DFDER� PH� FRORFDQGR� HP� XP� H[HUFtFLR� LQWHUSUHWDWLYR� VREUH� VHX�

FRPSRUWDPHQWR�� QR�TXDO� Vy� FRQVLJR�HQ[HUJDU� HYLGrQFLDV� TXH� VHUYHP�DSHQDV�SDUD�

UHIRUoDU� RX� FRQILUPDU� R� TXH�HX� Mi�DFKR�TXH� VHL� VREUH�HOH��8PD�GLILFXOGDGH�GH�XP�

XVXiULR�SHUPDQHFHU�HP�XPD�8QLGDGH�GH�$FROKLPHQWR�,QVWLWXFLRQDO��8$,���SRU�H[HPSOR��

p�ORJR�YLVWD�FRPR�UHVSRQVDELOLGDGH�GHOH��~QLFD�H�H[FOXVLYDPHQWH��H�QmR�WRPDGD�FRPR�

HOHPHQWR� SDUD� UHIOHWLU� MXQWDPHQWH� FRP� HOH� R� TXH� LVVR� VLJQLILFD� H� FRQVWUXLU� RXWURV�

FDPLQKRV�SRVVtYHLV��+i�XP�GLVWDQFLDPHQWR�QHVVH�HQFRQWUR��jV�YH]HV��GHVHQFRQWUR��

TXH� GLDORJD�� HP� DOJXPD� PHGLGD�� FRP� XP� FRORQLDOLVPR� FRJQLWLYR� TXH� Mi� SDUWH� GH�

YHUGDGHV� H� VHQWLGRV� SUHYLDPHQWH� HVWDEHOHFLGRV�� WRPDGRV� FRPR� DEVROXWRV� H�

XQLYHUVDLV��(VVH�FRORQLDOLVPR�WRUQD�PXLWR�GLItFLO�D�³SURGXomR�GH�XP�FRPXP´�HQWUH�HVVH�

WUDEDOKDGRU�GH�VD~GH�H�HVVD�SHVVRD�TXH�EXVFD�FXLGDGR��.LORPED��������1HJUL���������

8P�UHJLVWUR�GRV�PHXV�'LiULRV�&DUWRJUiILFRV�DSRQWD�SDUD�HVVH�MXOJDPHQWR�PRUDO�

GD�HTXLSH�HP�UHODomR�D�DOJXQV�XVXiULRV��

��
8P� PHPEUR� GD� HTXLSH�� TXH� p� WpFQLFR� GH� UHIHUrQFLD� GH� XP� GRV� XVXiULRV�
SURWDJRQLVWDV�GD�FHQD�³6XUWR�&ROHWLYR´�� IDORX�VREUH�HOH�DSyV�HVWH�FULWLFDU�R�
&$36DG� HP� XP� HQFRQWUR� QR� ODUJR� GR� 7HUUHLUR� GH� -HVXV�� (OH� FRORFD� TXH�
DFRPSDQKD� HVVH� XVXiULR� Ki� DQRV� H� TXH�� QR� VHX� HQWHQGLPHQWR�� HOH� WHYH�
PXLWDV�RSRUWXQLGDGHV�H�QmR�DV�DSURYHLWRX��TXH�HOH�HVWDULD�³DFRVWXPDGR´�D�WHU�
WXGR�SURQWR�QDV�21*�V�SRU�RQGH�SDVVRX�GHVGH�D�LQIkQFLD��H�QmR�VDEH�³FRUUHU�
DWUiV´�� Vy� VDEH� FREUDU� H� UHVSRQVDELOL]DU� D� HTXLSH�� 8PD� RXWUD� SHVVRD� GD�
HTXLSH� UHODWD� D� KLVWyULD� GD� JHODGHLUD�� TXDQGR� R� XVXiULR� QmR� FXPSULX� XPD�
FRPELQDomR�FRP�HOD�H��GHSRLV��ILFRX�FREUDQGR�H�DFXVDQGR��FRPR�VH�IRVVH�
YtWLPD��H�DPHDoDQGR��'LiULRV�&DUWRJUiILFRV�����GH�PDLR�GH��������

�

2�UHJLVWUR�D�VHJXLU��GH�XP�GRV�HQFRQWURV�FRP�D�HTXLSH��WDPEpP�DSRQWD�QHVVH�

VHQWLGR�GR�MXOJDPHQWR�PRUDO��
�

(OHV�DFKDP�TXH�D�JHQWH�HVWi�JDQKDQGR�SRU�FDXVD�GHOHV��TXH�D�JHQWH�UHFHEH�
GLQKHLUR�SRU�FDXVD�GHOHV��TXHP�SDJD�D�JHQWH�VmR�HOHV���PDV��QD�YHUGDGH��VH�
HOHV� QmR� DFHVVDUHP�R� VHUYLoR�� RXWUDV� SHVVRDV� YmR� DFHVVDU� H� D� JHQWH� YDL�
FRQWLQXDU�WUDEDOKDQGR��VH�QmR�IRU�DTXL��YDL�VHU�HP�RXWUR�OXJDU�WDPEpP���PDV�
HOHV�TXHUHP�TXH�D�JHQWH�Gr�WXGR�TXH�WLYHU�DTXL�SDUD�HOHV��4XDOTXHU�FRLVLQKD��
&DGHLUD�WHP�TXH�VHU�TXHEUDGD��WXGR�WHP�TXH�VHU�GHOHV��HOHV�QmR�WrP�OLPLWH�
SDUD�VDEHU�TXH�WXGR�TXH�HVWi�DTXL�SRGH�VHU�PXLWR�WHPSR�XVDQGR��"���1mR��
7HP�TXH�TXHEUDU�WXGR��SRUTXH�p�WXGR�GHOHV���3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�
GR�&$36DG�����GH�MXOKR�GH��������

�

2XWUD�IDOD�GH�XP�WUDEDOKDGRU�� WUDQVFULWD�D�VHJXLU��WHUPLQD�WUD]HQGR�XPD�FHQD�

RFRUULGD�FRP�XP�GRV�XVXiULRV�HP�XPD�8QLGDGH�GH�$FROKLPHQWR�,QVWLWXFLRQDO��8$,���D�



����
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�

TXDO� WDPEpP�VH� FRQILJXUD� FRPR�XP� WLSR�GH� YLROrQFLD�� 2�RFRUULGR� VH�GHVGREUD�HP�

MXOJDPHQWRV� PRUDLV� SRU� DOJXQV� PHPEURV� GD� HTXLSH� GR� &$36DG�� R� TXH� SRGH��

HYHQWXDOPHQWH�� OHYDU�D�RXWUDV�YLROrQFLDV��GHVYDORUL]DomR�GR�VRIULPHQWR�GR�XVXiULR��

QmR�SULRUL]DomR�HP�UHODomR�D�VHX�FXLGDGR�H�PDLV�MXOJDPHQWRV���

�
1DTXHOH�ODQFH�GH�D�JHQWH�YROWDU�SDUD�FDVD�FRP�GLQKHLUR�H�FRPLGD��UHIHULQGR�
VH�j�IDOD�GH�XP�XVXiULR�QD�FHQD�DSUHVHQWDGD�SDUD�GLVSDUDU�D�FRQYHUVD�QHVVH�
HQFRQWUR���D�YHUGDGH��TXHP�HVFROKHX�HVWDU�QD�UXD�IRL�HOH��$�JHQWH�QmR�WHP�
FXOSD�GH�HVFROKHUHP�HVWDU�QD�UXD��&DGD�XP�FRP�VXDV�HVFROKDV�H�TXH�WrP�
VXDV�SUySULDV�FRQVHTXrQFLDV��$OJXpP�SHUJXQWD��³PDV�HOH�HVFROKHX�PHVPR´"��
%RP��HOHV�HVFROKHUDP��SRUTXH��SRU�H[HPSOR���HX�YRX� OKH�GDU�XP�H[HPSOR��
$TXHOH� XVXiULR� TXH� HVWDYD� Oi�� VDLX� GD� 8$,� �8QLGDGH� GH� $FROKLPHQWR�
,QVWLWXFLRQDO��SDUD�ILFDU�QD�UXD��$�PHVPD�SHVVRD�UHWUXFD��³3RU�TXH�HOH�VDLX�GH�
Oi"�3RUTXH�WLYHUDP�YiULDV�VLWXDo}HV��3RU�H[HPSOR��HOH�VDLX�GD�8$,�SRUTXH��
XPD� FRLVD� TXH� HOH� PH� FRQWRX�� TXH� R� SHVVRDO� TXH� ILFDYD� Oi�� RV� RXWURV�
DVVLVWLGRV��HVWDYDP�ID]HQGR�PHQRV�FDVR�GD�GRU�GHOH����TXDVH�LVVR�TXH�YRFr�
HVWi� IDODQGR�� DWp�� 3RU� H[HPSOR�� YLX� HOH� EHEHQGR�� H� Dt� VHQWLQGR� GRU� GH�
PDGUXJDGD��Dt�GL]LDP��R[H��YRFr�HVWDYD�EHEHQGR��GDQGR�ULVDGD��D�DJRUD�HVWi�
DTXL�FKRUDQGR�GH�GRU´��(X�HVWDYD�IDODQGR���SRVVR�DWp�HVWDU�SHFDQGR��2XWUDV�
SHVVRDV� TXH� WLYHUDP� D� RSRUWXQLGDGH� GH� HVWDU� QR� WUDEDOKR�� ODUJDUDP� R�
WUDEDOKR��EDJXQoDUDP�QR�WUDEDOKR�H�KRMH�HVWmR�QD�UXD��³0DV�D�JHQWH�YDL�SXQLU�
HODV´"�� (X� W{� GL]HQGR� TXH� HX� SRVVR� DWp� HVWDU� SHFDQGR�� 9RFr� QmR� HVWi�
HQWHQGHQGR� DLQGD�� (QWmR�� D� HVFROKD� p� GHOH�� HOHV� WrP� TXH� DUFDU� FRP� DV�
FRQVHTXrQFLDV�WDPEpP��$�JHQWH�QmR�SRGH�HVWDU��WDPEpP��OHYDQGR�WXGR�QR�
FROR��FRPR�D�RXWUD�FROHJD�IDORX��H�HX�FRQFRUGR�FRP�HOD��

�

'HVGH� VXD� LQDXJXUDomR�� R� &$36DG�*UHJyULR� GH�0DWRV� QmR� HUD� EHP�YLQGR�

GHQWUR�GD�)DFXOGDGH�GH�0HGLFLQD��DVVLP�FRPR�QmR�HUDP�EHP�YLQGDV�DV�SHVVRDV�HP�

VLWXDomR�GH�UXD�TXH�IUHTXHQWDYDP�D�86)�GR�7HUUHLUR�GH�-HVXV�� WDPEpP�GHQWUR�GD�

)0%�� &KHJDUDP� DRV�PHXV� RXYLGRV� IDODV� GH� SURIHVVRUHV� GR� DPEXODWyULR� GRFHQWH�

DVVLVWHQFLDO�� TXH� IXQFLRQDYD�QR�PHVPR�HVSDoR� ItVLFR� GD�86)�� GH�TXH�D� SUHVHQoD�

GHVVDV�SHVVRDV�QD�XQLGDGH�HUD�XPD�DPHDoD�jV�³VXDV´�FULDQoDV��1mR�j�WRD��R�XOWLPDWR�

GD�&RQJUHJDomR�HP�UHODomR�j�VDtGD�GR�&$36DG�GDV�GHSHQGrQFLDV�GD�)0%�YHLR�DSyV�

R�HSLVyGLR�UHODWDGR�QD�FHQD�³$Wp�RV�FDFKRUURV�YDOHP�PDLV�GR�TXH�HX��´�

$VVLP��Ki�YiULRV�DWUDYHVVDPHQWRV�HP�QyV�� WUDEDOKDGRUHV�GH�VD~GH��TXDQGR�

ROKDPRV� SDUD� HVVD� FHQD�� FRP� RV� TXDLV� SUHFLVDPRV� GLDORJDU�� +i� XPD� FRQVWUXomR�

VRFLDO� TXH� HQYROYH� D� LGHLD� VREUH� TXHP� p� FRQVLGHUDGR� YLROHQWR�� LPSUHYLVtYHO� RX�

SRWHQFLDOPHQWH�SHULJRVR�QD�QRVVD�VRFLHGDGH��KRPHP�QHJUR��³GURJDGR´�H�³ORXFR´��0DV�

QmR�XP�ORXFR��QHJUR�H�GURJDGR�TXDOTXHU��XPD�SHVVRD�TXH��DOpP�GH�WXGR�LVVR��HVWi�

HP�VLWXDomR�GH� UXD��FRP� WRGDV�DV�FRQVWUXo}HV�QR� LPDJLQiULR�VRFLDO�VREUH�R�TXH�p�

HVWDU�HP�VLWXDomR�GH�UXD��GHOLQTXHQWH��SHULJRVR��YDJDEXQGR��PDODQGUR��QmR�FRQILiYHO��

]XPEL�GHVSURYLGR�GH�VXEMHWLYLGDGH��QmR�KXPDQR��SURYDYHOPHQWH�SRUTXH�VH�LPDJLQD�

TXH��QHFHVVDULDPHQWH��VHMD�XVXiULR�GH�FUDFN���/DQFHWWL���������



����
�

�

2� WUHFKR�D�VHJXLU��H[WUDtGR�GR� UHJLVWUR�GR�TXDUWR�HQFRQWUR�FRP�D�HTXLSH�GR�

&$36DG��VLQWHWL]D�GH�IRUPD�LQWHUHVVDQWH�HVVD�UHIOH[mR��

�
7HQGR�HP�YLVWD�TXH�D�JHQWH��FRPR�R�FROHJD�IDORX��YLYHPRV�QXPD�VRFLHGDGH�
TXH� WHP�XP�PDFKLVPR� HVWUXWXUDO�� TXH� p� IXQGDGD� HP� FLPD� GR� SDWULDUFDGR��
HQWmR�R�PDFKLVPR�p�HVWUXWXUDQWH��(QWmR�� FRPR�p�TXH� LVVR�VH�H[SUHVVD�QD�
JHQWH"�>���@7RGRV�QyV�QDVFHPRV�HP�XPD�VRFLHGDGH�UDFLVWD��(QWmR��HX�ODQoR�
HVVD�SUREOHPDWL]DomR��FRPR� LVVR�VH�H[SUHVVD�QD�JHQWH��H�MXQWD�� WDQWR� LVVR�
TXH�IRL�IDODGR��TXH�HOHV�QRV�HQ[HUJDP�QHVVH�OXJDU�FRPR�UHSUHVHQWDQWHV��GR�
VLVWHPD�RSUHVVRU���TXDQWR�QRVVDV�SUySULDV�SUiWLFDV�TXH�D�JHQWH�SHQVD��DJH��
Or�DV�FRLVDV�D�SDUWLU�GHVVHV�UHIHUHQFLDLV"�(�FRPR�p�TXH�LVVR�VH�H[SUHVVD�QR�
FXLGDGR"� 3RU� LVVR� D� SHUJXQWD���TXH� D� JHQWH� GLVFXWLD� PXLWR� D� YLROrQFLD� QD�
SHUVSHFWLYD� GH�� ³D� YLROrQFLD� DFRQWHFHX�� 4XDLV� VmR� RV� QRVVRV� SDFWRV"� $V�
QRVVDV� UHJUDV� GH� FRQYLYrQFLD"´� (X� PH� GHL� FRQWD� GH� TXH� DV� QRVVDV�
GLVFXVV}HV�� DWp� GDV� TXH� HX� SDUWLFLSHL� TXDQGR� WUDEDOKDYD� DTXL�� HUD� PXLWR�
LVVR���D� JHQWH� GLVFXWLD� SRXFR� D� SURGXomR�� TXH� p� LVVR� TXH� D� JHQWH� HVWi�
GLVFXWLQGR�DTXL�DJRUD��R�VHX�SDSHO�HQTXDQWR�XVXiULR��R�PHX�SDSHO�HQTXDQWR�
WUDEDOKDGRU��QRVVR�HQFRQWUR�DTXL���SRUTXH�D�YLROrQFLD�VH�Gi�HP�UHODomR��6H�
QyV� QmR� HVWLYpVVHPRV� DTXL�� D� YLROrQFLD� GHVVH� MHLWR� TXH� D� JHQWH� HVWi�
GLVFXWLQGR�DFRQWHFHULD"�1mR��$FRQWHFH�SRUTXH�D�JHQWH�HVWi�QD�UHODomR�FRP�
R�XVXiULR��(QWmR��TXDO�p�R�SDSHO�GHOH�H�TXDO�R�QRVVR�SDSHO�QHVVD�SURGXomR��
QD�SURGXomR�GHVVD�YLROrQFLD"��4XDUWR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG��
���GH�QRYHPEUR�GH��������

�

'HVVD�IRUPD��PDLV�TXH�XP�GHVORFDPHQWR�HP�UHODomR�j�YLROrQFLD�QR�VHUYLoR��D�

HVFXWD�GH�QDUUDWLYDV�FRPR�HVVD�TXH�DFDEHL�GH�DSUHVHQWDU��H�TXH�IRUDP�VXUJLQGR�HP�

HQFRQWURV� FRP� RV� XVXiULRV� HP� GLYHUVRV� PRPHQWRV�� PH� DMXGRX� D� SURGX]LU�

GHVORFDPHQWRV� HP� UHODomR� DR� FXLGDGR�� $� LQWHQomR� QmR� IRL� VDLU� GR� SROR� ³XVXiULRV�

UHVSRQViYHLV� SHOD� YLROrQFLD´�� HP� GLUHomR� D� XP� RXWUR� SROR� ±� ³WUDEDOKDGRUHV�

UHVSRQViYHLV� SHOD� YLROrQFLD´� ±�� PDV�� VLP�� UHIOHWLU� VREUH� R� QRVVR� SDSHO� FRPR�

WUDEDOKDGRUHV�GH� VD~GH�QD�SURGXomR�GH� YLROrQFLD� HP� UHODomR�DRV�XVXiULRV�GH�XP�

&$36DG��2EMHWLYRX�³GHVFRODU´�D�YLROrQFLD�GR�FRUSR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�H�

WDPEpP�WUD]HU�SDUD�QRVVRV�FRUSRV�H�UHFRQKHFHU�RXWURV�HOHPHQWRV�HQYROWRV�QD�VXD�

SURGXomR��(P�~OWLPD�LQVWkQFLD��WHYH�D�LQWHQomR�GH�DSRQWDU�TXH�D�SURGXomR�GD�YLROrQFLD�

VH� Gi� QD� UHODomR� H� VH� FRQIXQGH�� RX� HVWi� SODVPDGD�� FRP� D� SUySULD� SURGXomR� GR�

FXLGDGR��

&HQDV� FRPR� HVVD� PH� SHUPLWLUDP� VHU� PDLV� HPSiWLFR�� DPSOLDU� PLQKD�

VHQVLELOLGDGH� HP� UHODomR� DR� VRIULPHQWR� GR� RXWUR�� UHFRQKHFHU� D� PXOWLSOLFLGDGH� GDV�

H[LVWrQFLDV�� GD� IRUPD� GH� HVWDU� QR� PXQGR� H� GH� FRQVWUXLU� PXQGRV�� HQWHQGHU� H�

UHFRQKHFHU� R� OXJDU� TXH� RFXSR� QHVVD� VRFLHGDGH� HP� TXH� YLYHPRV�� QHVVH� WHUULWyULR��

QHVVH�VHUYLoR��H�DV�SRVVtYHLV�UHVVRQkQFLDV�TXH�LVVR�SRGH�WHU�QDV�SHVVRDV�HP�VLWXDomR�

GH�UXD���



����
�

�

&RQFOXR� HVWH� FDStWXOR� FRP� XP� WUHFKR� H[WUDtGR� GH� XP� GRV� HQFRQWURV� FRP� D�

HTXLSH�GR�&$36DG�H�TXH��QD�YHUGDGH��DEUH�R�FDPLQKR�SDUD�RV�SUy[LPRV�FDStWXORV�GD�

WHVH��RX�PDSDV��TXH�VH�VHJXHP��

�
(��Dt��FDL�PDLV�XPD�YH]�HP�FLPD�GRV�WUDEDOKDGRUHV��2V�WUDEDOKDGRUHV�p�TXH�
SUHFLVDP�GDU�FRQWD�GH�WRGD�HVVD�GHPDQGD�TXH�WHP�FUHVFLGR��GH�WRGD�HVVD�
YLROrQFLD�TXH�D�JHQWH�DFRPSDQKD�SHORV�XVXiULRV�H�TXH�D�JHQWH�YLYHQFLD���D�
PLQKD� VHQVDomR� TXDQGR� RV� XVXiULRV� YrP�PXLWR� UHYROWDGRV� FRP�D� SUySULD�
YLGD��FRP�R�TXH�HVWi�DFRQWHFHQGR��H�TXH�WRGR�PXQGR�IDOD��³0DV��Oi�IRUD��HOHV�
QmR�DJHP�DVVLP��(OHV�DJHP�DVVLP�DTXL�GHQWUR��3RU�TXH�HOHV�DJHP�DVVLP�
DTXL�GHQWUR"�´�$�PLQKD�VHQVDomR�p�GDTXHOD�FULDQoD���DTXHOD�FULDQoD�TXH�VH�
FRPSRUWD�GLUHLWLQKR�H�TXDQGR�D�PmH�FKHJD�HOD�FKRUD��JULWD��H�WRGR�PXQGR�IDOD�
TXH�p�SRU�FDXVD�GD�SUHVHQoD�GD�PmH��$t��WHP�D�OHLWXUD�TXH�Ki�XPD�VHJXUDQoD�
SDUD�HVVD�FULDQoD��QHVVH�HVSDoR�FRP�D�PmH��GH�PRVWUDU�TXH�HOD�QmR�HVWi�
EHP��([LVWH�HVVD�LQWHUSUHWDomR�WDPEpP��(��jV�YH]HV��HX�ILFR�ROKDQGR�PXLWR�
QHVVH� VHQWLGR�� DVVLP�� GH� TXH� DTXL� p� XP� HVSDoR� HP� TXH�� SURYDYHOPHQWH��
HVVDV� SHVVRDV� VH� VHQWHP� VHJXUDV� SDUD� PRVWUDU� R� TXDQWR� HODV� HVWmR�
UHYROWDGDV�FRP�D�YLGD��6H�HOD�IL]HU�LVVR�QD�UXD��HOD�YDL�VHU�YLROHQWDGD��HOD�YDL�
VHU�SUHVD��HOD�YDL��HQILP���HQWmR��WHPRV�XP�GHVDILR��TXH�QmR�TXHU�GL]HU�TXH�D�
JHQWH� WHP� TXH� DFHLWDU� LVVR� FRPR� QRUPDO�� e� SRUTXH� p� XP� GHVDILR� GH� XP�
UHVXOWDGR� GR� PRGR� FRPR� HVWDPRV� KRMH�� 'D� UHGH� FRPR� HVWi� KRMH�� GDV�
YLROrQFLDV�TXH�WrP�FUHVFLGR��GDV�GHVLJXDOGDGHV�TXH�WrP�FUHVFLGR��GR�SURMHWR�
SROtWLFR�GH�H[WHUPtQLR���HQWmR��D�JHQWH�WHP�UHFHELGR�R�UHVXOWDGR�GLVVR�R�QRVVR�
GLD�D�GLD��(�R�TXH�ID]HU�FRP�LVVR�p�TXH�p�D�TXHVWmR��2�TXH�p�TXH�D�JHQWH�
ID]"��3RUTXH�YiULDV�YH]HV�D�VXSHUYLVRUD�WURX[H�TXH�HVVH�p�R�&$36�TXH�HOD�
FRQKHFH� TXH� PDLV� WHP� SHVVRDV� HP� VLWXDomR� JUDYH�� HP� VLWXDomR� GH�
GHVRUJDQL]DomR�PHVPR���6HJXQGR�HQFRQWUR�FRP�HTXLSH�GR�&$36DG�����GH�
DJRVWR�GH��������

�

5HIHUrQFLDV�

$OPHLGD�6/��5DFLVPR�(VWUXWXUDO��6mR�3DXOR��6XHOL�&DUQHLUR��3yOHQ��������
�
$OYHUJD�$5��'LPHQVWHLQ�0��$�UHIRUPD�SVLTXLiWULFD�H�RV�GHVDILRV�QD�
GHVLQVWLWXFLRQDOL]DomR�GD�ORXFXUD��,QWHUIDFH�>,QWHUQHW@�������'HF�>FLWHG������6HSW�
�@�����������������$YDLODEOH�IURP��
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ HQ	QUP LVR�
�
$QGUDGH�-~QLRU�0-��$�FRQWULEXLomR�GD�0HGLFLQD�QD�FRQVWUXomR�GR�5DFLVPR�&LHQWtILFR�
QR�%UDVLO��XP�ROKDU�VREUH�D�HXJHQLD��PRQRJUDILD���6DOYDGRU��8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD��)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD��������
�
%DQGQHZV��)LJXUD���>,QWHUQHW@��&UDFN�p�&DGHLD�RX�&DL[mR��VHP�FRQVXPR�R�WUiILFR�
SDUD�>FLWHG������6HSW���@��$YDLODEOH�IURP��
KWWSV���ZZZ�EQHZV�FRP�EU�QRWLFLDV�SULQFLSDO�SROLWLFD������FUDFN�FDGHLD�RX�
FDL[DR�KWPO�
%DXPDQ�=��2�0DO�(VWDU�GD�3yV�0RGHUQLGDGH��5LR�GH�-DQHLUR��=DKDU��������
�
%RXUGLHX�3��6XU�OD�WpOpYLVLRQ��3DULV��/LEHU��������
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�

�
%UDVLO��'HFUHWR�Q���������GH����GH�PDLR�GH�������,QVWLWXL�R�3ODQR�,QWHJUDGR�GH�
(QIUHQWDPHQWR�DR�&UDFN�H�RXWUDV�'URJDV��3UHVLGrQFLD�GD�5HS~EOLFD��&DVD�&LYLO��
6XEFKHILD�SDUD�DVVXQWRV�MXUtGLFRV��%UDVtOLD��������
�
%UDVLO��0LQLVWpULR�GD�6D~GH��6HFUHWDULD�GH�$WHQomR�j�6D~GH��'HSDUWDPHQWR�GH�
$WHQomR�%iVLFD��3ROtWLFD�1DFLRQDO�GH�$WHQomR�%iVLFD��%UDVtOLD��0LQLVWpULR�GD�6D~GH��
�������
�
%UDVLO��3RUWDULD��������GH����GH�GH]HPEUR�GH�������*DELQHWH�GR�0LQLVWUR��0LQLVWpULR�
GD�6D~GH��,QVWLWXL�D�5HGH�GH�$WHQomR�3VLFRVVRFLDO�SDUD�SHVVRDV�FRP�VRIULPHQWR�RX�
WUDQVWRUQR�PHQWDO�H�FRP�QHFHVVLGDGHV�GHFRUUHQWHV�GR�XVR�GH�FUDFN��iOFRRO�H�RXWUDV�
GURJDV��QR�kPELWR�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686���%UDVtOLD��������
�
&DPDUJR�-~QLRU�.5��%LRPHGLFLQD��6DEHU�	�&LrQFLD��8PD�$ERUGDJHP�&UtWLFD��6mR�
3DXOR��+XFLWHF��������
�
&DUSDQHGR�1$��'R�FRQFHLWR�GH�VD~GH�H�GRHQoD�j�VXEMHWLYLGDGH�QR�XVR�GH�GURJDV��
,Q��6LTXHLUD�'-��RUJDQL]DGRU��0DO�GLWR��&LGDGmR�QXPD�6RFLHGDGH�FRP�'URJDV��6mR�
3DXOR��.LQJ��������
�
&KHVQDLV�-&��+LVWRLUH�GH�OD�9LROHQFH�HQ�2FFLGHQW�GH������j�QRV�-RXUV��3DULV��5REHUW�
/DIIRQW��������
�
&RLPEUD�&0��1DVFLPHQWR�0/��$QiOLVH�GH�LPSOLFDo}HV��GHVDILDQGR�QRVVDV�SUiWLFDV�
GH�VDEHU�SRGHU��������,Q��*HLVOHU�$5��$EUDKmR�$/��&RLPEUD�&0��RUJDQL]DGRUHV��
6XEMHWLYLGDGHV��YLROrQFLD�H�GLUHLWRV�KXPDQRV��SURGX]LQGR�QRYRV�GLVSRVLWLYRV�HP�
VD~GH��1LWHUyL��(G8))��������S����������
�
&RVWD�)1��&RPSRUWDPHQWRV�GRV�LQYHVWLGRUHV��GR�KRPR�HFRQRPLFXV�DR�KRPR�
SUDJPDWLFXV��&DPSLQDV��,(�8QLFDPS��������
�
&XQKD�75��2�SUHoR�GR�VLOrQFLR��PXOKHUHV�ULFDV�WDPEpP�VRIUHP�YLROrQFLD��9LWyULD�GD�
&RQTXLVWD��8(6%��������
�
'¶2OLYHLUD�$)��'LQL]�&6��6FKUDLEHU�/%��9LROHQFH�DJDLQVW�ZRPHQ�LQ�KHDOWK�FDUH�
LQVWLWXWLRQV��DQ�HPHUJLQJ�SUREOHP��/DQFHW�����������������������
�
'HOHX]H�*��2�TXH�p�XP�GLVSRVLWLYR"�,Q��'HOHX]H�*��2�PLVWpULR�GH�$ULDGQH��/LVERD��
9HMD�±�3DVVDJHQV�������>FLWHG������0DU���@��$YDLODEOH�IURP��
KWWSV���ZZZ�XF�SW�LLL�FHLV���FRQFHLWRVBGLVSRVLWLYRV�SURJUDPD�GHOHX]HBGLVSRVLWLYR�
�
'RPHQDFK�-0��/D�YLROHQFLD��8QHVFR��RUJDQL]DomR��/D�9LROHQFLD�\�VXV�&DXVDV��3DULV��
8QHVFR��������
�
'UH\IXV�+/��5DELQRZ�3��0LFKHO�)RXFDXOW��XPD�WUDMHWyULD�ILORVyILFD��SDUD�DOpP�GR�
HVWUXWXUDOLVPR�H�GD�KHUPHQrXWLFD���D�HG��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD��
������
�
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(SV�HP�0RYLPHQWR��2�'LiULR�&DUWRJUiILFR�>,QWHUQHW@�������>FLWHG������-DQ���@��
$YDLODEOH�IURP��KWWS���HSV�RWLFV�RUJ�PDWHULDO�HQWUDGD�DSUHVHQWDFDR�DUTXLYRV�HP�
SGI�GLDULR�FDUWRJUDILFR�
�
(VSLQKHLUD��*��$�FDVD�H�D�UXD��,Q��&DGHUQRV�GR�FHDV��Q�������PDLR�MXQKR������
6DOYDGRU��FHDV��S���������
�
)HXHUZHUNHU�/&��0HUK\�((��&RPR�WHPRV�DUPDGR�H�HIHWLYDGR�QRVVRV�HVWXGRV��TXH�
IXQGDPHQWDOPHQWH�LQYHVWLJDP�SROtWLFDV�H�SUiWLFDV�VRFLDLV�VH�JHVWmR�H�GH�VD~GH"�,Q��
0DWWRV�5$��%DSWLVWD�7:��RUJDQL]DGRUHV��&DPLQKRV�SDUD�DQiOLVH�GDV�SROtWLFDV�GH�
VD~GH��3RUWR�$OHJUH��5HGH�8QLGD��������
�
)RXFDXOW�0��$�&DVD�GRV�/RXFRV��,Q��)RXFDXOW�0��0LFURItVLFD�GR�3RGHU��5LR�GH�
-DQHLUR��*UDDO��������S����������
�
)RXFDXOW�0��2V�LQWHOHFWXDLV�H�R�SRGHU���FRQYHUVD�HQWUH�0LFKHO�)RXFDXOW�H�*LOOHV�
'HOHX]H��,Q��0DFKDGR�5��RUJDQL]DGRU�H�WUDGXWRU��0LFURItVLFD�GR�SRGHU����D�HG��5LR�GH�
-DQHLUR��*UDDO��������S���������
�
*RQoDOYHV�)LOKR�-0��+XPLOKDomR�VRFLDO��KXPLOKDomR�SROtWLFD��,Q��2ULHQWDomR�j�TXHL[D�
HVFRODU��6mR�3DXOR��&DVD�GR�3VLFyORJR��������
�
.LORPED�*��0HPyULDV�GD�SODQWDomR��(SLVyGLRV�GH�UDFLVPR�FRWLGLDQR��2OLYHLUD�-��
WUDGXWRU��5LR�GH�-DQHLUR��&RERJy��������
�
/DGHLD�36��0RXUmR�77��0HOR�(0��2�VLOrQFLR�GD�YLROrQFLD�LQVWLWXFLRQDO�QR�%UDVLO��5HY�
0HG�0LQDV�*HUDLV����������6XSO�������������
�
/DQFHWWL�$��&RQWUDILVVXUD�H�SODVWLFLGDGH�SVtTXLFD��6mR�3DXOR��+XFLWHF��������
�3ROtWLFDV�GR�GHVHMR���
�
/DYDO�&��'DUGRW�3��/D�QXHYD�UD]yQ�GHO�PXQGR��(QVD\R�VREUH�OD�VRFLHGDG�QHROLEHUDO��
%DUFHORQD��*HGLVD��������
�
/LPD�66��7HL[HLUD�50��3LQKHLUR�&0��2�FRQFHLWR�GH�FULVH�QD�FOtQLFD�SDUD�XVXiULRV�GH�
iOFRRO�H�RXWUDV�GURJDV��DPSOLDQGR�UHIOH[}HV��6D~GH�HP�'HEDWH�������$SU�
-XQ����������������
�
/RXUDX�5��2EMHWR�H�PpWRGR�GD�$QiOLVH�,QVWLWXFLRQDO��,Q��$OWRp�6��RUJDQL]DGRU��5HQp�
/RXUDX��DQDOLVWD�LQVWLWXFLRQDO�HP�WHPSR�LQWHJUDO��6mR�3DXOR��+XFLWHF���������
�
/RXUDX�5��5HQp�/RXUDX�QD�8(5-��DQiOLVH�LQVWLWXFLRQDO�H�SUiWLFDV�GH�SHVTXLVD��5LR�GH�
-DQHLUR��8(5-���������
�
0EHPEH�$��1HFURSROtWLFD��%LRSRGHU��VREHUDQLD��HVWDGR�GH�H[FHomR��SROtWLFD�GH�
PRUWH��6DQWLQL�5��WUDGXWRU���D�HG��6mR�3DXOR��Q����������
0HUK\�((��*RPHV�&0��6LOYD�(��6DQWRV�0)��&UX]�.7��)UDQFR�7%��5HGHV�9LYDV��
PXOWLSOLFLGDGHV�JLUDQGR�DV�H[LVWrQFLDV��VLQDLV�GD�UXD��,PSOLFDo}HV�SDUD�D�SURGXomR�GR�
FXLGDGR�H�D�SURGXomR�GR�FRQKHFLPHQWR�HP�VD~GH��5HYLVWD�'LYXOJDomR�HP�6D~GH�
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SDUD�'HEDWH�>,QWHUQHW@�������2FW�>FLWHG������0D\��@��������������$YDLODEOH�IURP��
KWWS���FHEHV�RUJ�EU�VLWH�ZS�FRQWHQW�XSORDGV���������'LYXOJDFDR����SGI�
�
0HUK\�((��$�RUJDQL]DomR�QmR�H[LVWH��$�RUJDQL]DomR�H[LVWH��XPD�FRQYHUVD�GD�
PLFURSROtWLFD�GR�WUDEDOKR��GD�HGXFDomR�SHUPDQHQWH�H�GD�DQiOLVH�LQVWLWXFLRQDO��,Q��
/¶$EEDWH�6��0RXUmR�/&��3H]]DWR�/0��RUJDQL]DGRUHV��$QiOLVH�,QVWLWXFLRQDO�	�6D~GH�
&ROHWLYD��6mR�3DXOR��+XFLWHF��������
�
0HUK\�((��$QRUPDLV�GR�GHVHMR��RV�QRYRV�QmR�KXPDQRV"�2V�VLQDLV�TXH�YrP�GD�YLGD�
FRWLGLDQD�H�GD�UXD��,Q��&RQVHOKR�)HGHUDO�GH�3VLFRORJLD��*UXSR�GH�7UDEDOKR�GH�ÈOFRRO�
H�RXWUDV�'URJDV��'URJDV�H�FLGDGDQLD��HP�GHEDWH��%UDVtOLD��')��&)3��������S��������
�
0HUK\�((��$V�YLVWDV�GRV�SRQWRV�GH�YLVWD��7HQVmR�GRV�SURJUDPDV�GH�6D~GH�GD�
)DPtOLD�TXH�SHGHP�PHGLGDV��5HY��%UDV��6D~GH�)DPtOLD�>,QWHUQHW@�������>FLWHG������
-XQ��@����������������$YDLODEOH�IURP��
KWWS������������������GDE�GRFV�SRUWDOGDE�GRFXPHQWRV�DUWLJRBHPHUVRQBPHUK\�SGI�
�
0HUK\�((��2�DWR�GH�JRYHUQDU�DV�WHQV}HV�FRQVWLWXWLYDV�GR�DJLU�HP�VD~GH�FRPR�
GHVDILR�SHUPDQHQWH�GH�DOJXPDV�HVWUDWpJLDV�JHUHQFLDLV��&LrQF��VD~GH�FROHWLYD�
>,QWHUQHW@�������>FLWHG������1RY��@��������������$YDLODEOH�IURP��
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ SW	QUP LVR�
�
0LQD\R�0&��8P�IHQ{PHQR�GH�FDXVDOLGDGH�FRPSOH[D��,Q��9LROrQFLD�H�VD~GH�
>,QWHUQHW@��5LR�GH�-DQHLUR��)LRFUX]��������S����������&ROHomR�7HPDV�HP�6D~GH���
�
0RHEXV�5��&ULVH�±�8P�FRQFHLWR�FRQVWLWXWLYR�SDUD�D�VD~GH�PHQWDO��,Q��*RPHV�03��
0HUK\�((��RUJDQL]DGRUHV��3HVTXLVDGRUHV�LQ�PXQGR��XP�HVWXGR�GD�SURGXomR�GR�
DFHVVR�H�EDUUHLUD�HP�VD~GH�PHQWDO��3RUWR�$OHJUH��5HGH�8QLGD��������S���������
�
0RUJDQ�*��,PDJHQV�GD�2UJDQL]DomR��%HUJDPLQL�&:��&RGD�5��WUDGXWRUHV��6mR�3DXOR��
$WODV��������
�
1HJUL�$��'D�SURGXomR�GH�VXEMHWLYLGDGH�±�HQWUH�JXHUUD�H�GHPRFUDFLD��,Q��1HJUL�$��
&LQFR�OLo}HV�VREUH�,PSpULR��5LR�GH�-DQHLUR��'3	$��������S����������
�
1HJUL�$��2�FRPXP�FRPR�PRGR�GH�SURGXomR�>,QWHUQHW@��0DULQR�0��WUDGXWRU�������
>FLWHG������-XQ���@��$YDLODEOH�IURP��
KWWSV���ODERUDWRULRGHVHQVLELOLGDGHV�ZRUGSUHVV�FRP������������R�FRPXP�FRPR�
PRGR�GH�SURGXFDR�DQWRQLR�QHJUL���
�
2OLYHLUD�-$��%DUUHWWR�/'��)UHLUH�5&��5RVD�*)��/LPD�)��'XOWUD�/6��HW�DO��'HVHQFRQWURV�
HQWUH�D�YLVWD�GR�SRQWR�GRV�XVXiULRV�H�DV�IRUPDV�GH�FXLGDU�HP�VD~GH��UHIOH[}HV�VREUH�
D�SURGXomR�GR�FXLGDGR�HP�XPD�UHJLmR�GD�FLGDGH�GH�6DOYDGRU�%$��,Q��0HUK\�((��HW�
DO���RUJDQL]DGRUHV��5LR�GH�-DQHLUR��+H[LV���������
�
3HWXFR�'5��5HGXomR�GH�'DQRV��GDV�WpFQLFDV�j�pWLFD�GR�FXLGDGR��,Q��5DPPLQJHU�7��
6LOYD�0��RUJDQL]DGRUHV��0DLV�VXEVWkQFLDV�SDUD�R�WUDEDOKR�HP�VD~GH�FRP�XVXiULRV�GH�
GURJDV��3RUWR�$OHJUH��5HGH�8QLGD��������S����������
�
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5ROQLN�6��&DUWRJUDILD�6HQWLPHQWDO��7UDQVIRUPDo}HV�&RQWHPSRUkQHDV�GR�'HVHMR���D�
HG��3RUWR�$OHJUH��6XOLQD��8)5*6��������
�
5ROQLN�6��(VIHUDV�GD�,QVXUUHLomR��SDUD�DOpP�GD�FDIHWLQDJHP�GD�YLGD��,Q��6DQWLDJR�+��
7LEOH�-��7HOOHV�9��RUJDQL]DGRUHV��1HJUL�QR�7UySLFR�������¶��´��6mR�3DXOR��Q����������
S����������
�
6DQWRV�-9��$�YLROrQFLD�VLPEyOLFD��R�(VWDGR�H�DV�SUiWLFDV�VRFLDLV��5HYLVWD�&UtWLFD�GH�
&LrQFLDV�6RFLDLV�>,QWHUQHW@�������>FLWHG������0D\���@���������$YDLODEOH�IURP��
KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�UFFV������
�
6LTXHLUD�'-��2�FRQWH[WR�H�R�&RQFHLWR��,Q��6LTXHLUD�'-��RUJDQL]DGRU��0DO�'LWR��
&LGDGmR�QXPD�6RFLHGDGH�&RP�'URJDV��6mR�&DHWDQR�GR�6XO��/LPLWDGD��������S�����
����
�
6RX]D�73��$�1RUPD�GD�$EVWLQrQFLD�H�R�'LVSRVLWLYR�³'URJDV´��'LUHLWRV�8QLYHUVDLV�HP�
7HUULWyULRV�0DUJLQDLV�GH�3URGXomR�GH�6D~GH��3HUVSHFWLYDV�GD�5HGXomR�GH�'DQRV��
>WHVH@��&DPSLQDV��)DFXOGDGH�GH�&LrQFLDV�0pGLFDV��8QLYHUVLGDGH�(VWDGXDO�GH�
&DPSLQDV��������
�
6WDUILHOG�%��$WHQomR�3ULPiULD��HTXLOtEULR�HQWUH�QHFHVVLGDGHV�GH�VD~GH��VHUYLoRV�H�
WHFQRORJLD��%UDVtOLD��8QHVFR�0LQLVWpULR�GD�6D~GH��������
�
7ROHGR�/0��6DEUR]D�3&��RUJDQL]DGRUHV��9LROrQFLD��RULHQWDo}HV�SDUD�SURILVVLRQDLV�GD�
DWHQomR�EiVLFD�GH�VD~GH��5LR�GH�-DQHLUR��(163�)LRFUX]��������
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�
1HVVH�PHVPR�GLD��FRORTXHL�SDUD�HVVD�SHVVRD��GD�HTXLSH�GR�&RQVXOWyULR�QD�
5XD�� GXDV� TXHVW}HV� TXH� HVWDYDP� PH� FKDPDQGR� D� DWHQomR� QR�
DFRPSDQKDPHQWR� GD� HTXLSH�� $� SULPHLUD�� p� TXH� HX� QmR� YLD� D� WHPiWLFD� GD�
YLROrQFLD� GRV� XVXiULRV� FRQWUD� D� HTXLSH� DSDUHFHQGR� QR� GLVFXUVR� GRV� �DV��
WUDEDOKDGRUHV� �DV��� (OD� SRQGHURX� R�PHVPR�TXH� Mi�YHQKR� UHIOHWLQGR�� TXH� R�
WHUULWyULR��RX�R�VHWWLQJ�RQGH�RV�HQFRQWURV�FRP�RV�XVXiULRV�RFRUUHP�ID]�WRGD�D�
GLIHUHQoD�� 1HVVH� FDVR�� QR� &$36DG�� RV� HQFRQWURV� DFRQWHFHUHP�
SULRULWDULDPHQWH�GHQWUR�GDV�GHSHQGrQFLDV�GR�VHUYLoR�H�GD�IDFXOGDGH��WHULD�R�
SHVR�GDV�LQVWLWXLo}HV�WUDYHVVDQGR�RV��HQTXDQWR�RV�HQFRQWURV�TXH�RFRUUHP�HQWUH�
D�HTXLSH�GR�FRQVXOWyULR�QD�UXD�H�RV�XVXiULRV��RFRUUHP�QR�WHUULWyULR�GD�UXD��R�
TXH� p� WRWDOPHQWH� GLIHUHQWH�� $� VHJXQGD� TXHVWmR� TXH� FRORTXHL�� IRL� TXH� QmR�
SHUFHELD�D�SUREOHPiWLFD�GR�XVR�DEXVLYR�GDV�GURJDV�VXUJLQGR�FRPR�XP�WHPD�
GRV�HQFRQWURV�FRP�RV�XVXiULRV��DVVLP�FRPR�QDV�UHXQL}HV�GH�HTXLSH��UHIOHWL�
VH�LVVR�QmR�VHULD�SRUTXH�D�HTXLSH�FXLGDYD�GDV�SHVVRDV�HP�XP�RXWUR�UHJLVWUR��
TXH�QmR�R�GR�UHFRUWH�GDV�GURJDV��SRU�QmR�VHU�XP�VHUYLoR�³HVSHFLDOL]DGR´�QR�
FXLGDGR�jV�SHVVRDV�TXH�ID]HP�XVR�DEXVLYR�GH�iOFRRO�H�RXWUDV�GURJDV��R�TXH�
SHUPLWLULD� TXH� D� YLGD� GR� XVXiULR� HQWUDVVH� GH� IRUPD� PDLV� PDUFDQWH� QDV�
UHODo}HV�GH�FXLGDGR�D�SDUWLU�GH�RXWURV�UHIHUHQFLDLV�H�QmR��QHFHVVDULDPHQWH��D�
SDUWLU� GR� XVR� LQWHQVLYR� GH� GURJDV�� $� SHVVRD� WURX[H� RXWUR� HQWHQGLPHQWR�
SRVVtYHO�� GH� TXH�� WDOYH]�� R� WHPD� GD� GURJD� QmR� VXUMD� SRU� PRWLYRV� PHQRV�
³QREUHV´�� FRPR� SHOR� IDWR� GD� HTXLSH� VH� FRQVLGHUDU� GH� DWHQomR� EiVLFD�� QmR�
LQFOXLQGR�R� WHPD�GD�GURJD�FRPR�XP�DVSHFWR� LPSRUWDQWH�QD�YLGD�GH�PXLWRV�
XVXiULRV�H�IRFDQGR��DVVLP��HP�DVSHFWRV�PDLV�SUDJPiWLFRV�GD�YLGD�GD�SHVVRD�
H�QRV�SUREOHPDV�ELROyJLFRV��'LiULRV�&DUWRJUiILFRV�����GH�MXOKR�GH��������

�

(VVH�UHJLVWUR�GRV�'LiULRV�&DUWRJUiILFRV�RIHUWD�SLVWDV�VREUH�FRPR�VmR�DFROKLGDV�

H�FRPSUHHQGLGDV�DV�QHFHVVLGDGHV�WUD]LGDV�SHODV�SHVVRDV�DR�&RQVXOWyULR�QD�5XD�H�

DR�&$36DG�H��SRUWDQWR��FRPR�p�SURGX]LGR�R�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�

UXD��3DUD�HQWUDU�QHVVD�GLVFXVVmR��p�QHFHVViULR�TXH�UHIOLWDPRV�VREUH�R�TXH�HVWDPRV�

FRQVLGHUDQGR�FRPR�³QHFHVVLGDGHV´�H�³FXLGDGR´�SDUD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�

H�D�UHODomR�GHODV�FRP�RV�VHUYLoRV�GH�VD~GH�FRPR�XP�&$36DG���

1R�%UDVLO��DLQGD�p�H[WUHPDPHQWH�SUHSRQGHUDQWH�R�LGHDO�GH�XPD�VRFLHGDGH�VHP�

GURJDV�� QD� TXDO� UHLQD� R� SURLELFLRQLVPR� HP� UHODomR� jV� FRQVLGHUDGDV� LOtFLWDV� H�

DEVWLQrQFLD�FRPR�R�FDPLQKR�yEYLR�H�~QLFR��R�VLPXODFUR�GD�HSLGHPLD�GR�FUDFN�H�XPD�

HQRUPH�DFHLWDomR�GRV�GLVFXUVRV�H�GDV�SUiWLFDV�GD�³JXHUUD�jV�GURJDV´��FRP� WRGRV�RV�

VHXV�HIHLWRV�QHIDVWRV��FRPR�UHVSRVWD�D�HVVD�³SUREOHPiWLFD´�H�PHLR�SDUD�DOFDQoDU�HVVH�

LGHDO��/DQFHWWL����������

&RPR�FRORFD�5RGULJXHV��������S�������

�
1HVVH� VHQWLGR�� QmR� VH� TXHU� DILUPDU� TXH� R� SURLELFLRQLVPR� VHMD� D� ~QLFD�� RX�
PHVPR�D�PDLV�LPSRUWDQWH��WpFQLFD�GH�DVVpGLR�H�DSULVLRQDPHQWR�GHVWLQDGR�jV�
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³FODVVHV� SHULJRVDV´�� PDV� TXH� HOH� p� XP� LPSRUWDQWH� UHFXUVR� QHVVD� IXQomR�
JOREDO�GH�GLVFLSOLQD�H�FRQWHQomR��&DGD�FULPH�SURGX]LGR�SRU�QRYDV�OHJLVODo}HV�
LQDXJXUD�XP�QRYR�IODQFR�GH�FRPEDWH�DRV�³SHULJRVRV´��XP�QRYR�DFHVVR�DR�
VLVWHPD� SHQLWHQFLiULR�� XPD� RXWUD� HQWUDGD� SDUD� D� YLJLOkQFLD� FRQVWDQWH�� 6H�
H[LVWH�XP�FULPH�TXH�p� IRUMDGR�FRP�WDPDQKD�FDUJD�GH� UHSURYDomR�PRUDO�H�
FLHQWtILFD�� WHPRV� j� IUHQWH� XP� ³SHULJR´� GH� FRQVLGHUiYHO� LPSRUWkQFLD� TXH�
FRQTXLVWD�H�FDWDOLVD�VHP�GLILFXOGDGHV�R�FRQVHQVR�UHSUHVVLYR�GDV�VRFLHGDGHV��
2�³IUDFDVVR´�GD�SURLELomR��HQWmR��SRWHQFLDOL]D�VH�HP�SRVLWLYLGDGH��D�JXHUUD�
SHUGLGD�FRQWUD�³DV�GURJDV´�VLJQLILFD�D�JXHUUD�GLDULDPHQWH�UHQRYDGD�H�HILFD]�
FRQWUD�SREUHV��LPLJUDQWHV��QHJURV��FDPSRQHVHV�HQWUH�RXWURV�³DPHDoDGRUHV´��

�

8P�GHVVHV�HIHLWRV� p� R�HQFDUFHUDPHQWR�HP�PDVVD�� OHYDQGR�j� H[LVWrQFLD� GH�

PXLWRV�DQWLJRV�GHWHQWRV�HP�VLWXDomR�GH�UXD��SDUD�RV�TXDLV�R�UHWRUQR�j�SULVmR�p�XPD�

SHUVSHFWLYD�TXH� VHPSUH�HVWi� j� HVSUHLWD��(QFDGHDPHQWR�GH�XPD�JXHUUD� jV� GURJDV�

DWUDYHVVDGD�SRU�IRUWHV�LQWHUHVVHV�HFRQ{PLFRV�TXH�YmR�GHILQLQGR�D�YLGD�GH�PLOKDUHV�

GH� SHVVRDV� TXH� ILFDP� QR� OXJDU� GH� VHXV� ³VROGDGRV� GHVFDUWiYHLV´� H� SHUSHWXDP� D�

YLROrQFLD��6HUUDQR����������

'HVVD�IRUPD��QmR�WHPRV�FRPR�QHJDU�TXH�Ki�FHUWDV�H[SHFWDWLYDV�FRQVWUXtGDV�

HP�WRUQR�GRV�&$36DG��D�GHVSHLWR�GDV�FRQTXLVWDV�GD�UHIRUPD�SVLTXLiWULFD�EUDVLOHLUD�H�

H[SUHVVDV� QRV� &$36� FRPR� VHUYLoRV� WHUULWRULDLV�� H� GDV� H[SHULrQFLDV� ULTXtVVLPDV� H�

H[LWRVDV� EDVHDGDV� QD� pWLFD� GD� UHGXomR� GH� GDQRV� �5'���� HVSDOKDGDV� SHOR� 3DtV��

([SHFWDWLYDV� TXH� KDELWDP� R� FRQMXQWR� GD� VRFLHGDGH� GH� IRUPD� FDSLODUL]DGD� H� VmR�

FRQVWUXtGDV�D�SDUWLU�GH�XPD�FXOWXUD�VREUH�R�TXH�VLJQLILFD�XVDU�GURJDV��H�TXHP�VmR�DV�

SHVVRDV�TXH�ID]HP�XVR�GDV�GURJDV� LOtFLWDV��8PD�FXOWXUD�TXH�SURGX]�H�p�SURGX]LGD�

SHOD� FRQWUDILVVXUD�� ³HVVH� DIm� SRU� UHVROYHU� LPHGLDWDPHQWH� H� GH� PRGR� VLPSOLILFDGR�

SUREOHPDV�GH�WDPDQKD�FRPSOH[LGDGH´��/DQFHWWL��������S��������

6mR�YDORUHV�TXH�DWUDYHVVDP�WRGDV�DV�SHVVRDV��DV�TXH�ID]HP�XVR�LQWHQVLYR�RX�

QmR�GH�GURJDV��DTXL�UHILUR�PH�jV�GURJDV�LOtFLWDV��SRLV�D�JXHUUD�IRL�GHFODUDGD�DSHQDV�D�

HODV��H�DV�TXH�QmR�ID]HP�XVR�GH�GURJDV��LQFOXLQGR��QRV�GRLV�JUXSRV��RV�WUDEDOKDGRUHV�

GH�VD~GH�� LQFOXVLYH�RV�TXH�WUDEDOKDP�QRV�&$36DG�H�TXH�DWXDP�QD�SHUVSHFWLYD�GD�

5'���

&RP�D�DVVXQomR�� QR� LQtFLR� GH������� GR�QRYR�JUXSR�SROtWLFR� TXH�JDQKRX�DV�

HOHLo}HV� GH� ������ KRXYH� XP� DSURIXQGDPHQWR� GD� SHUVSHFWLYD� SURLELFLRQLVWD� H� GD�

DEVWLQrQFLD�FRPR�REMHWLYR�SULPHLUR�GR�³FXLGDGR´�GDV�SHVVRDV�TXH�ID]HP�XVR�LQWHQVLYR�

�
���$V�SHUVSHFWLYDV�pWLFDV��SROtWLFDV�H�HSLVWHPROyJLFDV�GLVSXWDGDV�SHODV�SURGXo}HV�GLVFXUVLYDV��WHyULFDV�
H�GH�SUiWLFDV�VRFLDLV�UHSUHVHQWDGDV�SHOD�UHGXomR�GH�GDQRV��3HWXFR���������TXH�ID]HP�IUHQWH�j�OyJLFD�
SURLELFLRQLVWD�H�GD�JXHUUD�jV�GURJDV��DLQGD�VmR�EDVWDQWH�FRQWUD�KHJHP{QLFDV�QR�QRVVR�PHLR��
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GH� GURJDV�� $FRQWHFHX� XP� LPSRUWDQWH� UHWURFHVVR� QR� GLVFXUVR� VREUH� D� VD~GH� H� RV�

'LUHLWRV�+XPDQRV�GDV�SHVVRDV�TXH�ID]HP�XVR�LQWHQVLYR�GH�GURJDV�H�QDV�SROtWLFDV�GR�

0LQLVWpULR�GD�6D~GH��06���FRP�D�5'�GHL[DQGR�GH�FRPSRU�D�SURSRVWD�RILFLDO�SDUD�R�

FXLGDGR�HP�iOFRRO�H�RXWUDV�GURJDV��2�TXH�VH�GHVWDFD�QD�SROtWLFD�GD�DWXDO�JHVWmR�GR�

06�� QmR� VHP� PXLWD� UHVLVWrQFLD� GH� PRYLPHQWRV� VRFLDLV�� SURILVVLRQDLV� GH� VD~GH� H�

VHWRUHV�GDV�XQLYHUVLGDGHV��p�XPD�OyJLFD�SDXWDGD�QD�DEVWLQrQFLD��GHVYDORUL]DomR�GD�

DXWRQRPLD�GDV�SHVVRDV�H�UHWRPDGD�GD�SRVVLELOLGDGH�GH�LQWHUQDomR�FRPSXOVyULD�QDV�

FKDPDGDV�³FRPXQLGDGHV�WHUDSrXWLFDV´���

(QWHQGHU�D�5'�SDUD�DOpP�GD�LGHLD�GH�UHGX]LU�RV�GDQRV�TXH�DV�GURJDV�SURGX]HP�

QR� FRUSR� H� QD� YLGD� GDV� SHVVRDV�� FRPR� XPD� pWLFD� GDV� H[LVWrQFLDV� TXH� DSRVWD� QD�

DPSOLDomR�GHVWDV��QD�FHQWUDOLGDGH�GRV�PRGRV�GH�OHYDU�D�YLGD�H�QD�SRVVLELOLGDGH�GD�

FRQVWUXomR�GH�SURMHWRV�VLQJXODUHV�FRP�FDGD�SHVVRD�HP�VHXV�FRQWH[WRV�H�WHUULWyULRV��p�

XP�SRVLFLRQDPHQWR�pWLFR�SROtWLFR�TXH�WHUi�UHSHUFXVVmR�QRV�PRGRV�GH�FXLGDU��/DQFHWWL��

������0HUK\���������$�5'��SDUD�PXLWRV�XVXiULRV�GH�GURJDV��WUDEDOKDGRUHV�GD�VD~GH��

GD� DVVLVWrQFLD� VRFLDO�� JHVWRUHV� H� DWp� WUDEDOKDGRUHV� GD� VHJXUDQoD� S~EOLFD�� WHP�

IXQFLRQDGR�FRPR�XPD�E~VVROD�TXH��SDUD�DOpP�GH�VHU�DSHQDV�XP�FRQMXQWR�GH�SUiWLFDV�

TXH�ID]HP�IUHQWH�DR�SURLELFLRQLVPR�H�j�DEVWLQrQFLD��YHP�VH�WRUQDQGR�XPD�SHUVSHFWLYD�

TXH�VH�DWXDOL]D�QDV�IRUPDV�GH�SHQVDU��IDODU��VHQWLU�H�DJLU�HP�UHODomR�jV�GURJDV��6RX]D��

��������

1R�HQWDQWR�� WRGRV�QyV��PHVPR�DV�SHVVRDV�TXH� WUDEDOKDP�GLUHWDPHQWH� FRP�

XVXiULRV�LQWHQVLYRV�GH�GURJDV��FRPR�RV�WUDEDOKDGRUHV�GH�XP�&$36DG�TXH�VH�SDXWDP�

QD�SHUVSHFWLYD�GD�5'��WDPEpP�VRPRV�DWUDYHVVDGRV�SHORV�YDORUHV�HP�UHODomR�D�HVVHV�

XVXiULRV�� FRPR� GRHQWHV�� FULPLQRVRV� RX� SHFDGRUHV�� RV� TXDLV� SURGX]HP� QRVVDV�

VXEMHWLYDo}HV�H� GLDORJDP�FRP�RV�SLODUHV� GD�JXHUUD� jV� GURJDV�� FRPR�R� UDFLVPR�� R�

SURLELFLRQLVPR�H�D�DEVWLQrQFLD�FRPR�~QLFD�PHWD��6RX]D��������6LTXHLUD����������

5HWRPR�XPD�SDUWH�GR�WUHFKR�GRV�'LiULRV�&DUWRJUiILFRV�Mi�DERUGDGR�QR�FDStWXOR�

��±�³0DSD���±�&DUWRJUDILD�GDV�YLROrQFLDV�QR�&$36DG��D�YLROrQFLD�FRPR�DQDOLVDGRU�GD�

SURGXomR�GR�FXLGDGR´�±�QR�TXDO�UHJLVWUHL�D�IDOD�GH�XP�XVXiULR�QD�DVVHPEOHLD�GR�VHUYLoR�

TXH�GLDORJD� FRP�HVVH� OXJDU� TXH�D� SHUVSHFWLYD� KHJHP{QLFD�HP� UHODomR�DR�XVR�GH�

GURJDV�WHP�QD�QRVVD�VRFLHGDGH��

��
>���@� DOJXQV� SURILVVLRQDLV� QmR� VH� FRQHFWDYDP� FRP� RV� XVXiULRV�� SDVVDYDP�
GLUHWR� VHP� QHP� ROKDU�� DOJXQV� QHP� GDYDP� ERP� GLD�� H� TXH� WHUPLQDYDP� Vy�
IDODQGR� FRP� HOHV� TXDQGR� HUD� SDUD� SHGLU� SDUD� QmR� XVDU� GURJDV�� QmR�
SURFXUDYDP�VDEHU�VREUH�FRPR�WLQKD�VLGR�D�QRLWH��VH�HVWDYDP�EHP��QmR�VH�
FRQHFWDYDP��>���@�4XDQGR�HVWHV��RV�SURILVVLRQDLV��VH�GLUHFLRQDP�DR�XVXiULR�



����
�

�

VRPHQWH�SDUD�ILVFDOL]DU�H�PDQGDU�SDUDU�R�XVR�GH�GURJDV��JHUDYD�UDLYD��yGLR�
H��DWp�GHVHMR�GH�YLQJDQoD��H�TXH�OHYDYD�DR�QmR�UHVSHLWR�DR�SURILVVLRQDO� >���@�
�)DOD� GH� XVXiULD� QD� DVVHPEOHLD� GR� &$36DG�� 'LiULRV� &DUWRJUiILFRV�� ��� GH�
VHWHPEUR�GH��������

�

(VVD�IDOD�GLDORJD�EHP�FRP�D�SHUVSHFWLYD�GH�5'�TXH�WURX[H�Ki�SRXFR��TXH�HVWi�

SDUD�DOpP�GH�QmR�WHU�D�DEVWLQrQFLD�FRPR�IRFR��PDV�HP�VH�FRORFDU�GH�RXWUD�IRUPD�QD�

UHODomR�FRP�D�SURGXomR�GH�YLGD��3HOR�IDWR�GH�HVVDV�SHVVRDV�HVWDUHP�HP�VLWXDomR�GH�

UXD��RXWUDV�FRQVWUXo}HV�VH�VREUHS}HP��FRPR�DV�FDPDGDV�GH�XPD�FHEROD��R�]XPEL�

TXH�WHYH�VXD�YLGD�WRPDGD�SHOD�GURJD��R�³QmR�KXPDQR´��TXH�QmR�FRQWUROD�VHXV�GHVHMRV�

SRLV�HVWHV�HVWmR�D�VHUYLoR�GDV�GURJDV��0HUK\���������RV�TXH�Mi�FKHJDUDP�DR�IXQGR�GR�

SRoR�H�QmR�WrP�PDLV�SURMHWR�GH�YLGD��PDODQGURV��TXH�HVFROKHUDP�H�SUHIHUHP�YLYHU�QDV�

UXDV�SRLV�QmR�TXHUHP�VH�VXEPHWHU�jV�DWULEXLo}HV�GDV�RXWUDV�SHVVRDV��FRPR�SDJDU�

LPSRVWRV��WHU�UHVSRQVDELOLGDGHV�VRFLDLV��HWF��2�UHJLVWUR�GRV�PHX�'LiULRV�&DUWRJUiILFRV�

D�VHJXLU�DSRQWD�SDUD�HVVH�MXOJDPHQWR��

�
2�XVXiULR��DTXHOH�GD�FHQD�³$Wp�RV�FDFKRUURV�YDOH�PDLV�TXH�HX´���HVWDYD�EHP�
DJLWDGR�� DPHDoDQGR� VHJXUDQoDV�� HVWXGDQWHV� H� SURILVVLRQDLV� GD� HTXLSH�
GDTXHOH�MHLWR�TXH�PXLWRV�GH�QyV�Mi�HVWDPRV�³DFRVWXPDGRV´��R�&$36�LD�UHDEULU�
SDUD� R� WXUQR� GD� WDUGH�� 9iULRV� GH� QyV� GD� HTXLSH� WHQWDPRV� DERUGi�OR�� VHP�
VXFHVVR��-i�Ki�FHUWD� LGHLD�SUHFRQFHELGD�GH�TXH��TXDQGR�HOH�HVWi�DVVLP��p�
SRUTXH� HVWi� TXHUHQGR� FRQVHJXLU� DOJR� GD� HTXLSH�� SULQFLSDOPHQWH� GLQKHLUR��
LVVR��SRU�FRQWD�GH�RXWURV�HSLVyGLRV�QRV�TXDLV� IRUDP�PRELOL]DGRV� UHFXUVRV��
LQFOXVLYH� ILQDQFHLURV�� SDUD� TXH� HOH� FRQVHJXLVVH� LU� SDUD� VXD� FLGDGH� QDWDO� H�
RXWUDV�QHFHVVLGDGHV��)RL�FRP�HVVD�OHQWH�TXH�XP�D��FROHJD�OHX�D�FHQD��R�TXH�
D�PRELOL]RX�D�VH�SRVLFLRQDU�GLDQWH�GRV�FROHJDV�TXH�HVWDYDP�DSRLDQGR�GH�TXH�
VHULD� XP� GHVDVWUH� ³FHGHU´� D� HOH� QHVVH� PRPHQWR�� SRLV� QmR� SRGHUtDPRV�
VXVWHQWDU�D�SUiWLFD�TXH�Mi�KDYLD�LQLFLDGR��LVVR�Mi�IRL�SRQWR�GH�GLVFXVVmR�H�GH�
PXLWRV� LQF{PRGRV� HP� DOJXPDV� UHXQL}HV��� 8P�D�� FROHJD� GH� HTXLSH� TXH�
WDPEpP�WHQWDYD�DSRLDU�QR�PDQHMR�GR�XVXiULR�IDORX�HP�YR]�DOWD�DOJR�TXH�R�
XVXiULR�RXYLX�H�R�GHL[RX�DLQGD�PDLV�DJLWDGR��FKHJDQGR�D�GL]HU�TXH�HVVH�D��
FROHJD�R�HVWDYD�DPHDoDQGR��³(OH�HVWi�DJLWDGR�DVVLP�VRPHQWH�SDUD�FRQVHJXLU�
GLQKHLUR�´�)RL�WmR�LQDGHTXDGR�TXH�DV�RXWUDV�SHVVRDV�GD�HTXLSH�TXH�HVWDYDP�
DOL� R� UHSUHHQGHUDP�� 2XWUR�D�� FROHJD�� SRU� VXD� YH]�� SHJRX� iJXD� H� ILFRX�
WHQWDQGR�SHUVXDGLU�R�XVXiULR�D�WRPDU�VHX�UHPpGLR��DWp�R�SRQWR�GR�PHVPR�R�
DPHDoDU��'LiULRV�&DUWRJUiILFRV�����GH�VHWHPEUR�GH���������

�

(VVD�LGHLD�GH�TXH�R�XVXiULR�HVWDYD�PDQLSXODQGR�D�HTXLSH�SDUD�FRQVHJXLU�DOJR�

HUD�PXLWR�IRUWH�SDUD�DOJXQV��R�TXH�WHUPLQRX�LQWHUGLWDQGR�XPD�FRQH[mR�PDLV�DEHUWD�D�

RXWUDV�SRVVLELOLGDGHV�FRP�HOH�QDTXHOH�PRPHQWR��SRVVLELOLGDGHV�TXH�QmR�GHYHP�VHU�

UHVWULQJLGDV�SRU�FRQWD�GH�PRYLPHQWRV�TXH�R�XVXiULR�Mi�WHQKD�IHLWR���

2�HQWHQGLPHQWR�GH�TXH�R�XVR�LQWHQVLYR�GH�GURJDV�p�XPD�³GRHQoD´�TXH�GHYH�

VHU� WUDWDGD� FRP� LQWHUQDomR�HP�KRVSLWDLV� SVLTXLiWULFRV� H� FRP�EDVH�QR�DIDVWDPHQWR�

DEVROXWR�GR�³DJHQWH�HWLROyJLFR´��D�GURJD��DWUDYHVVD�D�H[SHFWDWLYD�VRFLDO�HP�UHODomR�DR�



����
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�

&$36DG��6LTXHLUD���������(VVH�HQWHQGLPHQWR��DVVLP�FRPR�RV�HVWLJPDV�UHODFLRQDGRV�

DR�XVR��p�XPD�IRUoD�SRGHURVD�TXH�QRV�DWUDYHVVD�H�VH�UHODFLRQD�LQWHQVDPHQWH�FRP�DV�

IRUPDV�GH�VXEMHWLYDomR�KHJHP{QLFDV�QD�VRFLHGDGH�EUDVLOHLUD�� ,VVR�VH� H[SUHVVD�QR�

PRGR� GH� SHQVDU�� VHQWLU� H� DJLU�� H�� SRUWDQWR�� QR�PRGR� GH� SURGX]LU� DV� SUiWLFDV� H� DV�

UHDOLGDGHV� VRFLDLV� HP� WRGRV� RV� VHWRUHV� �VD~GH�� HGXFDomR�� VHJXUDQoD� S~EOLFD��

DVVLVWrQFLD�VRFLDO���PHVPR�TXDQGR�DOJXPD�SROtWLFD�S~EOLFD��QRUPD��OHL�RX�³PLVVmR´�GH�

XP�VHUYLoR�HQXQFLD�R�FRQWUiULR���

(VVD�SRVLomR�VREUH�R�TXH�VLJQLILFD�D�GURJD�SHGH�XP�VHUYLoR�TXH� UHSRQGH�D�

XPD� HQFRPHQGD� VRFLDO� WiFLWD� GH� ³WUDWDU´�� ³OLPSDU´�� ³QRUPDOL]DU´�� ³UHDELOLWDU´� H�

³UHLQWURGX]LU´�QR�FRQYtYLR�VRFLDO�DV�SHVVRDV�TXH�ID]HP�XVR�LQWHQVLYR�GH�GURJDV��,VVR�

PRGXOD��SRUWDQWR��H[SHFWDWLYDV�HP�UHODomR�DR�TXH�GHYH�HQWUHJDU�SDUD�D�VRFLHGDGH��

WUD]HQGR�XPD�VpULH�GH�FRQVWUXo}HV�VREUH�TXDO�p�R�³REMHWR´�GR�WUDEDOKR�GD�HTXLSH�H�

TXDO�R�FXLGDGR�TXH�VH�GHYH�SURGX]LU�SDUD�DOFDQoDU�RV�³UHVXOWDGRV´�HVSHUDGRV��(VWHV��

PHVPR�VHP�FRQVHJXLUPRV�DGPLWLU�SDUD�QyV�PHVPRV��PXLWDV�YH]HV��p�D�YROWD�GH�XP�

XVXiULR�SDUD�FHUWR�PRGR�GH�YLGD�FRQVLGHUDGR�FRPR�QRUPDO��PHVPR�VDEHQGR�TXH�HVVH�

³QRUPDO´�QmR�H[LVWH��

&RPR�FRORFD�6RX]D��������S��������

�
1R� UHJLPH�GH�FULPLQDOL]DomR�H�FRQGHQDomR�PRUDO�GRV�XVXiULRV�GH�GURJDV��
HVWHV��TXDQGR�FRQYRFDGRV�D� IDODU��VmR�VHPSUH�QD�FRQGLomR�GH�FXOSDGRV�H�
DUUHSHQGLGRV�� VHQGR� R� SULPHLUR� SDVVR� R� UHFRQKHFLPHQWR� GD� GRHQoD�� H� R�
VHJXQGR�D�EXVFD�GD�FXUD��6mR�FRQYRFDGRV�D�IDODU�VRPHQWH�QD�FRQGLomR�GH�
GRHQWHV�� VHMDP� H[�XVXiULRV� RX� FDQGLGDWRV� D� H[�XVXiULRV�� 8PD� VHJXQGD�
SRVVLELOLGDGH�VHULD�IDODU�QD�FRQGLomR�GH�UpX�RX�FULPLQRVR��

�

5HIHULU�VH�jV�DWLYLGDGHV�UHDOL]DGDV�SHORV�XVXiULRV�QR�&$36DG�FRPR�ID]HQGR�

SDUWH�GH�XP�³WUDWDPHQWR´�QmR�p�LQFRPXP��(VVD�UHIHUrQFLD�p��DOJXPDV�YH]HV��IHLWD�SRU�

PHPEURV�GD�HTXLSH�TXDQGR�IDODP�GR�REMHWLYR�GH�RV�XVXiULRV�IUHTXHQWDUHP�R�VHUYLoR��

H�SHORV�XVXiULRV�DR�PHQFLRQDUHP�R�TXH�EXVFDP�TXDQGR�DFHVVDP�H� IUHTXHQWDP�R�

&$36DG��

'H� FHUWD� IRUPD�� SDUD� D� VRFLHGDGH�� VRPRV� SRUWD�YR]HV� GD� UDFLRQDOLGDGH�

FLHQWLILFD�KHJHP{QLFD�H�GR�SRGHU�VDEHU��)RXFDXOW���������TXH�VH�H[SUHVVD�QR�SDSHO�

VRFLDO�H�SROtWLFR�TXH�QRV�p�DWULEXtGR�SDUD�GHILQLUPRV�R�TXH�p�D�YHUGDGH��R�FHUWR��R�

VDXGiYHO�� ,QGR� SRU� HVVH� FDPLQKR�� VH� HVVDV� SHVVRDV� HVWmR� DOL� SDUD� ³ID]HU� XP�

WUDWDPHQWR´��p�SRUTXH�HVWmR�GRHQWHV���

&RPR�FRORFD�&DUSDQHGR��������S�������
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2�GLVFXUVR�PpGLFR�URWXOD�FRPR�GRHQoD�GHSHQGrQFLD�GD�GURJD�H�FRPR�GRHQWH�
R�VHX�XVXiULR��QmR�FRQFHGH�XP�ROKDU�GLIHUHQFLDGR�SDUD�TXH�HVWH�SURGX]D�XP�
VDEHU�VREUH�WDO�XVR��3RU�TXH�GL]HU�TXH�R�XVR�GH�GURJDV�p�XPD�GRHQoD�VH��QD�
PDLRULD�GDV�YH]HV��QmR�Ki�OHVmR�ItVLFD�RX�RUJkQLFD�HP�QHQKXP�yUJmR"�&RPR�
SHQVDU�HP�FODVVLILFi�OR�FRPR�WUDQVWRUQR�PHQWDO�H�FRPSRUWDPHQWDO��FRQIRUPH�
R� &,'����� VH� HVVD� PXGDQoD� QR� FRPSRUWDPHQWR� p� SURYRFDGD� RX� LQGX]LGD�
DWUDYpV� H� SHOR� XVR� GH� GURJDV�� QmR� VHQGR� XP� FRPSRUWDPHQWR� SRQWXDO� GH�
FDUiWHU�SHUPDQHQWH"�3URPRYHU�Do}HV�HP�VD~GH�SDUD�R�XVXiULR�GH�GURJDV�
DWUDYpV�GR�FRQFHLWR�GH�GRHQWH�p�HQFHUUDU�R�VXMHLWR�QD�SUySULD�DOLHQDomR��

�

$�DVVRFLDomR�GLUHWD��VRFLDOPHQWH�FRQVWUXtGD��HQWUH�D�³VLWXDomR�GH�UXD´��LGD�SDUD�

D�UXD��D�SHUPDQrQFLD�QD�UXD�H�D�FRQVWUXomR�GD�YLGD�QD�UXD��H�R�XVR�LQWHQVLYR�GH�GURJDV�

WHP�XPD�IRUoD� LPHQVD�QR�QRVVR�PHLR�H� ID]�SDUWH�GD�QRVVD�FXOWXUD��R�TXH� WHUPLQD�

PRGXODQGR� D� IRUPD� FRPR� FRQVWUXtPRV� QRVVR� ROKDU� HP� UHODomR� jV� SHVVRDV� HP�

VLWXDomR�GH�UXD��&RQVLGHUHPRV��WDPEpP��R�HVIRUoR�VRFLHWiULR�H[SUHVVR�LQWHQVDPHQWH�

QRV�PHLRV�GH�FRPXQLFDomR�HP�PDVVD�GH�FRQVWUXLU�XPD�IRUWH�UHODomR�HQWUH�R�XVR�GH�

GURJDV�H�D�PLVpULD��D�YLROrQFLD��D�GHOLQTXrQFLD��D�PRUWH�H�D�FULPLQDOLGDGH��

0HUK\��������FRORFD�TXH�Ki�XP�HVIRUoR�GH�FHUWRV�VHWRUHV�FRQVHUYDGRUHV�GD�

VRFLHGDGH�QD�FRQVWUXomR�GR�³DQRUPDO�VRFLDO�GD�YH]´��DVVLP�FRPR�HP�RXWURV�SHUtRGRV�

KLVWyULFRV�� FRPR� VH� IH]� FRP� RV� OHSURVRV� H� FRP� RV� ORXFRV�� 3DUD� HVVH� DXWRU�� RV�

DQRUPDLV�GD�YH]�VHULDP�RV�XVXiULRV�GH�GURJDV�LOtFLWDV��RV�³DQRUPDLV�GR�GHVHMR´��RX��

FRPR�FKDPDPRV�DTXL��DV�H[LVWrQFLDV�LQVXUJHQWHV��

0HUK\��������S������VHJXH��

�
$� LQWHUGLomR� GR� GHVHMR� p� R� JUDQGH� HL[R�� SURFXUDQGR� QHXWUDOL]DU� DV� RIHUWDV�
RSRVWDV� GH� VH� RSHUDU� VREUH� D� SURGXomR� GH� PDLV� GHVHMR� H� DVVLP� PDLV�
FRQH[}HV�GH�YLGD��~QLFD�IRUPD�TXH�HQWHQGR�FRP�FKDQFH�GH�FRQVWUXLU�XP�DJLU�
VROLGiULR�FRP�DTXHOHV�TXH�YLYHP�DV�FRQVHTXrQFLDV�GR�XVR�DEXVLYR�GH�FHUWDV�
GURJDV�� 7DOYH]� SRUTXH� HVVH� SURGX]D�PDLV� VLQJXODULGDGHV� H�PDLV� GHVHMRV��
PDLV�GLIHUHQoDV�TXH�HQULTXHFHP�DV�VRFLHGDGHV�HP�WHUPRV�GD�GLYHUVLGDGH�GR�
YLYHU�H�GD�SDUWLOKD��)HQ{PHQRV�QmR�VXSRUWiYHLV�SHORV�PRGRV�FDSLWDOtVWLFRV�
YLYLGRV� QDV� VRFLHGDGHV� JOREDOL]DGDV� FRPR� DV� DWXDLV�� FRPR� DSRQWDP�
SHQVDGRUHV� FRPR�=L]HN� H�1HJUL�� TXH� QRV� SUHVHQWHLDP� FRP�PXLWDV� SURYDV�
GHVVH�SURFHVVR�LQVXSRUWiYHO�GH�GHVWUXLomR�GD�YLGD�QD�RUJDQL]DomR�JOREDO�GDV�
VRFLHGDGHV��DWXDLV��

�

�(VVDV�SHVVRDV��GHVYLDQWHV�GR�GHVHMR�SURGX]LGR�QRV�PRGRV�GH�VXEMHWLYDomR�

FDSLWDOtVWLFRV� GRPLQDQWHV�� VmR� SURGX]LGDV� FRPR� YtWLPDV� GD� FDSWXUD�GHSHQGrQFLD��

FRPR� QmR�KXPDQRV�� HVFUDYRV�GH� VHX� GHVHMR� ³GHVYLDGR´� GH� FRQVXPLU� D� GURJD�� $R�

FRQWUiULR� GH� FRQVLGHUi�ORV� FRPR� VXMHLWRV� GHVHMDQWHV� TXH�� LQFOXVLYH�� LQYHVWHP� HVVH�

GHVHMR�QD�GLUHomR�GR�FRQVXPR�GD�GURJD��VmR�FRQVLGHUDGRV�RV�³QRYRV�ORXFRV´��ORXFRV�

GR�GHVHMR��QmR�GD�GHVUD]mR��Mi�TXH�TXHP�XVD�GURJDV�GHYH�HVWDU�GRPLQDGR�SRU�GHVHMRV�
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LPSXURV�H� UXLQV��8VDU� GURJDV� OKHV�DIDVWD� GD�SRVVLELOLGDGH�GH� ID]HUHP�XVR�GD�ERD�

UD]mR��GH�WHUHP�FDSDFLGDGH�GH�MXOJDPHQWR��GH�VHUHP�QRUPDLV��0HUK\���������

6HJXQGR�0HUK\��������S������HVVH�SURFHVVR�DWXDO�GH�SURGXomR�GRV�XVXiULRV�GH�

GURJDV�FRPR�]XPELV�QmR�KXPDQRV��

�
>���@� WHP�PRELOL]DGR�PXLWRV� UHFXUVRV� SRU� SDUWH� GH� YDULDGRV� VHWRUHV� VRFLDLV��
FRPR� H[SUHVVmR� GDV� FRQTXLVWDV� TXH� R� SHQVDPHQWR� FRQVHUYDGRU� H�
UHDFLRQiULR� WHP� SURGX]LGR�� LQFOXVLYH� FRP� R� DSRLR� GH� XPD� DPSOD� UHGH�
PXOWLOLQJXtVWLFD� GH� SURGXomR� FRPXQLFDWLYD�� TXH� XWLOL]D� GRV� PDLV� YDULDGRV�
YHtFXORV�GH�FRPXQLFDomR�GH�PDVVD�LPDJpWLFDV��RUDLV��WH[WXDLV��$OpP�GLVVR��
FRQVHJXLUDP�VH�DOLDU�D�XP�FHUWR�DJUXSDPHQWR�VRFLDO�TXH�DGYRJD�SDUD�VL�DV�
IRUPXODo}HV� WLGDV� FRPR� �FLHQWtILFDV�� H�� SRUWDQWR�� SURGXWRUDV� GDV� YHUGDGHV�
VREUH�R�SUREOHPD�TXH�HOHV�PHVPR�QRPHLDP��FRPR�DV�H[SUHVVDV�SRU�FHUWDV�
HQWLGDGHV�FRUSRUDWLYDV�GR�FDPSR�GD�VD~GH��FRPR��FRQVHOKRV�SURILVVLRQDLV��
VRFLHGDGHV� GH� HVSHFLDOLGDGHV�� H� PHVPR� SRU� ILJXUDV� SRSXODUHV� TXH�
DWUDYHVVDP�WRGRV�HVVHV�OXJDUHV��FRPR�RV�PpGLFRV�PLGLiWLFRV��SRU�H[HPSOR��

�

1HVVH� VHQWLGR�� 6LTXHLUD� ������� S�� ���� FRORFD� TXH� ³JUDQGHV� HPSUHVDV� GH�

FRPXQLFDomR�VH�RUJDQL]DUDP�QXPD�IUHQWH�GH�EDWDOKD�FRQWUD�DV�GURJDV��OLJDQGR�HVVH�

XVR�j�LGHLD�GH�YLROrQFLD�H�VXVWHQWR�GR�WUiILFR�H�GR�FULPH�RUJDQL]DGR´��8P�HVIRUoR�TXH�

VH�Gi�FRWLGLDQDPHQWH�QR�ERMR�GR�GLVFXUVR�GD�³JXHUUD�jV�GURJDV´���

1R�PXQGR�� D� QDUUDWLYD� SURLELFLRQLVWD� GD� ³JXHUUD� jV� GURJDV´� IRL� FDSLWDQHDGD�

SHORV�(VWDGRV�8QLGRV�GD�$PpULFD��(8$���SULQFLSDOPHQWH�DSyV�R�GHFOtQLR�GD�*XHUUD�

)ULD�� QRV� DQRV� ������ VHQGR� XPD� HVWUDWpJLD� HQYROYHQGR� LQWHUHVVHV� JHRSROtWLFRV�� $�

GURJD� VXEVWLWXL� R� FRPXQLVPR� FRPR� R� LQLPLJR� H� WHUPLQD� MXVWLILFDQGR� LQWHUYHQo}HV�

SROtWLFDV�H�JHRJUiILFDV�GRV�(8$�HP�FHUWRV�WHUULWyULRV�GH�VHX�LQWHUHVVH��5ROQLN��&DOLO��

��������

1R� %UDVLO�� HVVD� ³JXHUUD´� WRPRX� FRQWRUQRV� PDLV� YLYRV� FRP� R� DXPHQWR� GR�

FRQVXPR�GH�FUDFN�QRV�JUDQGHV�FHQWURV�XUEDQRV��QD�SULPHLUD�GpFDGD�GRV�DQRV�������

&RORFDU� R� FUDFN� QR� FHQWUR� GR� GHEDWH� S~EOLFR� H� DGMHWLYi�OR� FRPR� H[WUHPDPHQWH�

SHULJRVR��SHOD�VXD�DOWD�FDSDFLGDGH�GH�FULDU�GHSHQGrQFLD��IRL�XPD�IRUPD�GH�FULDU�XP�

LQLPLJR�HP�UHODomR�DR�TXDO�VH�GHYHULD�JXHUUHDU��8PD�HVWUDWpJLD�GH� OHJLWLPDomR�GD�

JXHUUD�jV�GURJDV�TXH�WDPEpP�VH�FRQILJXUD�FRPR�XPD�WpFQLFD�GH�JRYHUQR�FRP�SDQR�

GH� IXQGR� ELRSROtWLFR�� DR� SURGX]LU� XP� DFUpVFLPR� GH� SHULFXORVLGDGH� jV� SHVVRDV� Mi�

FRQVLGHUDGDV�SHULJRVDV��SRU�DVVRFLi�ODV�DR�WUiILFR�H�DR�FRQVXPR�GR�FUDFN��6LTXHLUD��

������5RGULJXHV���������

'H�DFRUGR�FRP�5RGULJXHV��������S��������

�



����
�

�

4XDQGR�D�SURLELomR��DR�LQYpV�GH�FRLELU�DFDED�SRU�HVWLPXODU�XP�PHUFDGR�LOtFLWR�
YLJRURVR�� LQGLYtGXRV� SHUWHQFHQWHV� D� JUXSRV� Mi� DQWHULRUPHQWH� SDVVtYHLV� GH�
YLJLOkQFLD�JDQKDP�XP�DFUpVFLPR�GH�³SHULFXORVLGDGH´�SRUTXH�DOpP�GRV�FULPHV�
TXH�SRGHULDP�FRPHWHU��SDVVD�D�VHU�SRVVtYHO�XP�QRYR�FULPH��WmR�DPHDoDGRU�
SRUTXH�p�XPD�DIURQWD�DPSOD�j�VRFLHGDGH��8P�JUDQGH�PHGR��XP�KHGLRQGR�
FULPH�� DR� PHVPR� WHPSR� XP� SUREOHPD� PRUDO�� GH� VD~GH� S~EOLFD� H� GH�
VHJXUDQoD�S~EOLFD��&RP�WDO�³SRWHQFLDO´��DV�WpFQLFDV�GH�JRYHUQR�QmR�SRGHULDP�
GHVFXLGDU�GR�WUiILFR�H�GR�XVR�GH�SVLFRDWLYRV�LOHJDLV�FRPR�YHWRU�GH�ELRSROtWLFD��

�

$R�GLVFXWLU�VREUH�D�3ROtWLFD�GH�$WHQomR�,QWHJUDO�D�8VXiULRV�GH�ÈOFRRO�H�RXWUDV�

'URJDV��%UDVLO���������6RX]D��������FKDPD�D�DWHQomR�SDUD�D�HVFROKD�GD�H[SUHVVmR�

³iOFRRO�H�RXWUDV�GURJDV´�FRPR�IRUPD�GH�GHVWDFDU�TXH�R�iOFRRO�WDPEpP�p�XPD�GURJD�

TXH��PHVPR�OtFLWD��p�D�FDPSHm�GH�GDQRV�j�VD~GH��$FUHVFHQWR�TXH�R�iOFRRO�p��GH�ORQJH��

D� GURJD� PDLV� FRQVXPLGD� QR� %UDVLO� H� TXH� RV� GDQRV� FDXVDGRV� SHOR� VHX� FRQVXPR�

LQWHQVLYR�YmR�SDUD�DOpP�GD�VD~GH�HVSHFLILFDPHQWH��HVWDQGR�HQYROYLGRV�GH�IRUPD�PXLWR�

IRUWH�FRP�D�SURGXomR�GD�YLROrQFLD��SRU�H[HPSOR��:+2���������

1RV�~OWLPRV�GH]�DQRV���

�
2�PRGR�FRPR�R�SUREOHPD�GR�FUDFN�YHP�VHQGR�DERUGDGR�SDUHFH�UHHGLWDU�D�
LPDJHP� GR� PDO� HQFDUQDGR� HP� VXEVWkQFLD� TXtPLFD�� TXH� WHP� R� SRGHU�
GHWHUPLQDQWH�VREUH�R�FRUSR�H�D�YLGD��6RE�DV�DILUPDo}HV�GH�TXH�R�³FUDFN�PDWD�
UDSLGDPHQWH´�H�GH�TXH�³EDVWD�XVDU�XPD�RX�GXDV�YH]HV�SDUD�ILFDU�GHSHQGHQWH�
GD�GURJD´�R�³IHQ{PHQR´�GR�FUDFN�YHP�JDQKDQGR�WRQDOLGDGHV�GH�SDYRU�VRFLDO�
�6RX]D��������S�������

�

1HVVH�FRQWH[WR��IRUDP�ODQoDGRV�R�'HFUHWR�3UHVLGHQFLDO�Q���������GH����GH�PDLR�

GH�������TXH�LQVWLWXL�R�3ODQR�,QWHJUDGR�GH�(QIUHQWDPHQWR�DR�&UDFN�H�RXWUDV�'URJDV�

�%UDVLO��������H��GHSRLV��D�3RUWDULD�*0�Q���������GH����GH�GH]HPEUR�GH�������TXH�

LQVWLWXL�D�5HGH�GH�$WHQomR�3VLFRVVRFLDO�SDUD�SHVVRDV�FRP�VRIULPHQWR�RX�WUDQVWRUQR�

PHQWDO� H� FRP� QHFHVVLGDGHV� GHFRUUHQWHV� GR� XVR� GH� FUDFN�� iOFRRO� H� RXWUDV� GURJDV�

�5$36���QR�kPELWR�GR�686��%UDVLO��������������6RX]D���������

$�SDUWLU�GDt��FDPSDQKDV�HP�WRUQR�GD�³JXHUUD�DR�FUDFN´�VH�IL]HUDP�SUHVHQWHV�QR�

3DtV�WRGR�H�WRPDUDP�FRQWRUQRV�HVFDQGDORVRV��RX�TXDVH�FDULFDWRV��VH�YLVWRV�GR�SRQWR�

GH�YLVWD�GD�UHGXomR�GH�GDQRV��QD�%DKLD��1HVVH�HVWDGR��R�JRYHUQR�HVWDGXDO�HVSDOKRX�

RXWGRRUV�SRU�6DOYDGRU�TXH�GL]LDP�³&UDFN��FDGHLD�RX�FDL[mR´��LOXVWUDGRV�FRP�XPD�IRWR�

GH�XP�FDGiYHU�QR�QHFURWpULR��)LJXUD������

�



����
�

�

�
)RQWH��%DQG1HZV���������
�
)LJXUD����&UDFN�p�FDGHLD�RX�FDL[mR��VHP�FRQVXPR�R�WUiILFR�SDUD��

�

2XWUR� H[HPSOR� HPEOHPiWLFR� p� D� FRQVWUXomR� GD� LGHLD� GH� ³FUDFROkQGLD´� SDUD�

GHVLJQDU�RV�WHUULWyULRV��JHUDOPHQWH�D�UHJLmR�FHQWUDO�GRV�JUDQGHV�FHQWURV�XUEDQRV��TXH�

VmR�XVDGRV�FRPR�FHQDV�GH�XVR�GR�FUDFN�H�RXWUDV�GURJDV��$OpP�GLVVR��DR�QRPHDU�VH�

R�WHUULWyULR�SHOR�XVR�GH�XPD�GURJD��³D�WHUUD�GR�FUDFN´���WDPEpP�VH�H[WLUSD�WRGD�D�YLGD�

GDV�YLGDV�TXH�HVWmR�DOL��UHGX]LQGR�DV�DR�XVR�GD�GURJD�H�DVVRFLDQGR�DV�j�VXMHLUD��j�

YLROrQFLD��DR�HVYD]LDPHQWR�DIHWLYR�H�VLPEyOLFR��j�VXEPLVVmR�GR�GHVHMR�SHOD�ILVVXUD�HP�

UHODomR�DR�FUDFN��$�PDLRULD�GHVVDV�SHVVRDV�HVWi�HP�VLWXDomR�GH�UXD�H�WRGDV�HVVDV�

FDUDFWHUtVWLFDV� WDPEpP� IRUDP� IRUWHPHQWH�DVVRFLDGDV�D�HODV�� LQFOXVLYH�UHODFLRQDQGR�

IRUWHPHQWH�R�³HVWDU�HP�VLWXDomR�GH�UXD´�FRP�R�XVR�LQWHQVLYR�GH�GURJDV��$�FRQVWUXomR�

GHVVH�GLVFXUVR�VHUYLX�FRPR�MXVWLILFDWLYD�SDUD�FRQVWUXLU� LQWHUYHQo}HV�KLJLHQLVWDV�H�GH�

JHQWULILFDomR�GHVVDV�UHJL}HV��FRPR�IRL�IHLWR�QD�FLGDGH�GH�6mR�3DXOR��/DQFHWWL����������

6HJXQGR�5ROQLN�H�&DOLO���������

�
$�FRQGLomR�³PDUJLQDO´�WDPEpP�IXQFLRQD�FRPR�MXVWLILFDWLYD�SDUD�SURFHVVRV�GH�
UHHVWUXWXUDomR�WHUULWRULDO��FRPR�SRU�H[HPSOR�D�UHJLmR�GD�&UDFROkQGLD��VLWXDGD�
QR� EDLUUR� &DPSRV� (OtVHRV�� QR� FHQWUR� GH� 6mR� 3DXOR�� $� WHUULWRULDOL]DomR� GR�
FRPpUFLR� H� GR� FRQVXPR� GH� FUDFN� RSHUD� QR� VHQWLGR� GH� FRQIHULU� VHQWLGR� D�
SURMHWRV� XUEDQRV� GH� ³UHYLWDOL]DomR´�� RX� VHMD�� GH� QmR� UHFRQKHFLPHQWR� GD�
H[LVWrQFLD�GH�YLGDV�DOL��7DLV�SURMHWRV�VH�DSRLDP�HP�FLFORV�SHUPDQHQWHV�GH�
UHPRo}HV��GHPROLo}HV�H�LQWHUYHQo}HV�SROLFLDLV�FRWLGLDQDV�TXH�YLRODP�GLYHUVRV�
GLUHLWRV�KXPDQRV��

�

/DQFHWWL� ������� DUWLFXOD� GH� IRUPD� LQWHUHVVDQWH� D� FUtWLFD� j� FULDomR� GR� WHUPR�

³FUDFROkQGLD´�j�HVWUDWpJLD�PLGLiWLFD��TXH�p�FHQWUDO�QD�FRQVWUXomR�H�RX�QR�UHIRUoR�GH�

FHUWD�LGHQWLILFDomR�H�RX�FODVVLILFDomR�GDV�SHVVRDV�TXH�ID]HP�XVR�LQWHQVLYR�GH�GURJD�

FRPR�SHVVRDV�LQYLiYHLV��HP�DVVRFLDomR�D�XPD�GHPRQL]DomR�GR�FUDFN�FRPR�XP�YLOmR��

HP�UHODomR�DR�TXDO�SUHFLVDPRV�GHFODUDU�JXHUUD��(VVD�LGHQWLILFDomR�DIDVWD�D�LGHLD�GH�



����
�

�

TXH� HVVDV� SHVVRDV� VmR� SRUWDGRUDV�GH� GLUHLWRV� H� GH� SRVVLELOLGDGHV� GH� FULDU� RXWURV�

PRGRV�GH�H[LVWrQFLD��

�(VVH�DXWRU�FRORFD�TXH�

��
$� GHWHVWDYHOPHQWH� FKDPDGD� FUDFROkQGLD� SDXOLVWDQD�� MXQWR� FRP� D�
LQYLVLELOLGDGH�GDV�SHVVRDV�H�VXDV�YLGDV�H�KLVWyULDV�FULRX�XPD�KLSHUYLVLELOLGDGH��
8PD� HVSpFLH� GH� 5HDOLW\� 6KRZ�� +i� XPD� KLSHUDEXQGkQFLD� GH� KRORIRWHV� H�
FkPHUDV��(�Ki�WDPEpP�WHQVmR�FRQVWDQWH��WHQVmR�HQWUH�WUDILFDQWHV��XVXiULRV��
SROtFLD��SURMHWRV�DQWDJ{QLFRV��PtGLDV��/DQFHWWL��������S�������

�

&RORFD�� DLQGD�� TXH� XP� ³>���@� HOHPHQWR� IXQGDPHQWDO� GD� FRPSRVLomR� GHVVH�

WHUULWyULR�FKDPDGR�FUDFROkQGLD�p�D�PtGLD��-RUQDLV��UHYLVWDV�H�WHOHYLV}HV�ID]HP�SDUWH�GR�

FRWLGLDQR��(VWmR� Oi��QD�PDLRULD�GDV�YH]HV��SDUD�SURGX]LU�PHGR�VRFLDO�RX�FULWLFDU�DV�

LQLFLDWLYDV� TXH� QmR� IRVVHP� UHSUHVVLYDV� >���@´� �/DQFHWWL�� ������ S�� ����� (VVD�

KLSHUYLVLELOLGDGH�GRV�LQYLVtYHLV�p�XPD�GDV�HVWUDWpJLDV�TXH�SURGX]�R�GLVFXUVR�H�TXH�Gi�

VXVWHQWDELOLGDGH�jV�SUiWLFDV�GD�JXHUUD�jV�GURJDV�

6DEHPRV�TXH�DV�SHUVSHFWLYDV�PDQLFRPLDLV����DQWLPDQLFRPLDLV�H�GD�UHGXomR�GH�

GDQRV�GLVSXWDP�R�WHPSR�WRGR�D�SURGXomR�GDV�YLGDV�H�GDV�SROtWLFDV�S~EOLFDV��2�TXH�VH�

DSUHVHQWD�HP�SRUWDULDV�PLQLVWHULDLV�p�D�H[SUHVVmR�GHVVDV�GLVSXWDV�QDTXHOH�PRPHQWR��

&RPR�WHPRV�DQDOLVDGR�QHVWH�HVWXGR��D�SURGXomR�FRWLGLDQD�GR�FXLGDGR�QDV�UXDV�H�QRV�

GLIHUHQWHV�VHUYLoRV�FRQWLQXD�VHQGR�DWUDYHVVDGD�SHOD�WHQVmR�HQWUH�HVVDV�YiULDV�IRUoDV��

6mR�GHYLUHV� TXH�QRV�KDELWDP�� YLUWXDOLGDGHV�TXH�SRGHP�VH�DWXDOL]DU� QRV�GLIHUHQWHV�

FRQWH[WRV�RX�VLWXDo}HV��D�GHSHQGHU�GRV�DWUDYHVVDPHQWRV�TXH�QyV��WUDEDOKDGRUHV�H�

XVXiULRV��VRIUHPRV��

$V� SUiWLFDV� VRFLDLV� HVWmR� HP� IUDQFD� SURGXomR� QR� PXQGR� GRV� YLYRV�� QRV�

HQFRQWURV� HQWUH� RV� VXMHLWRV�� H� VH� DOLPHQWDP� RX� VmR� LQWHUGLWDGDV� WDQWR� D� SDUWLU� GDV�

DSRVWDV� H� GR� GHVHMR� GHVWHV� TXDQWR� GRV� UHFXUVRV� H� FLUFXQVWkQFLDV� D� TXH� HVWmR�

VXEPHWLGRV��3RU�HVWDUHP�HP�IUDQFD�SURGXomR��HP�DWR��QRV�HQFRQWURV��WDPEpP�HVWmR�

HP�FRQVWDQWH�GLVSXWD�HP�UHODomR�D�TXDO�VHQWLGR�LUmR�WRPDU��

8P� UHJLVWUR� GRV� 'LiULRV� &DUWRJUiILFRV� GLDORJD� FRP� D� IRUPD� FRPR� FHUWD�

UHSUHVHQWDomR� HP� UHODomR� DR� XVR� GD� GURJD� SHORV� XVXiULRV� VH� H[SUHVVD� HP� QyV��

WUDEDOKDGRUHV�GH�VD~GH��QD�SURGXomR�GR�FXLGDGR��

�

�
���&RORFR�R�PDQLF{PLR��DTXL��FRPR�XPD�SUiWLFD�VRFLDO��FXOWXUDO��SROtWLFD�H�LGHROyJLFD��QmR�FRPR�XP�OXJDU�
�0HUK\���������



����
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�

¬�WDUGH��WLYHPRV�UHXQLmR�GH�376�H�GLVFXWLPRV�EDVWDQWH�VREUH�D�SUREOHPiWLFD�
GR� XVR� GH� GURJDV� QR� VHUYLoR�� H� GRLV� �GXDV�� FROHJDV� VH� SRVLFLRQDUDP�
IRUWHPHQWH� GL]HQGR� TXH� R� XVR� QR� VHUYLoR� FUHVFHX� D� HVVH� SRQWR� H� R�
³GHVUHVSHLWR´�HVWi�UHLQDQGR�SHOR�IDWR�GD�³HTXLSH�WHU�DIURX[DGR´��SRLV��DQWHV��
QmR� HUD� DVVLP� H� KDYLD� UHVSHLWR� j� HTXLSH� �'LiULRV� &DUWRJUiILFRV�� ��� GH�
VHWHPEUR�GH��������

�

(P� UHODomR�j�HTXLSH�GR�&$36DG��R� UHFRUWH�GD�GURJD�H�GH�VHX�XVR�FRPR�R�

PDUFDGRU�SDUD�R�FXLGDGR��RX�R�TXH�MXVWLILFD�D�H[LVWrQFLD�GR�SUySULR�VHUYLoR�H�VH�FRORFD�

FRPR� D� UD]mR� GH� RV� XVXiULRV� R� DFHVVDUHP�� WDPEpP� WUD]� FRQVHTXrQFLDV�� +i� XP�

LPEULFDPHQWR�HQWUH�R�³HVWDU�QD�UXD´�H�R�³VHU�GURJDGR´�TXH�WHUPLQD�VH�UHWURDOLPHQWDQGR��

VmR�DWUDYHVVDPHQWRV�QDV�YLGDV�GH�SDUWH�GDV�SHVVRDV�TXH�HVWmR�HP�VLWXDomR�GH�UXD���

'HVVD�IRUPD��QR�FDVR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD��Ki�XPD�SUHPLVVD�GH�

TXH�VHUYLoRV�S~EOLFRV��GD�VD~GH�RX�GD�DVVLVWrQFLD�VRFLDO�WHQKDP�FRPR�IXQomR�VRFLDO�

FRLELU�R�XVR�GH�GURJDV��³WLUDU´�DV�SHVVRDV�GDV�UXDV�H�UHLQVHUL�ODV�QR�PRGR�FRQVLGHUDGR�

QRUPDO�GH�VH�YLYHU��UHFRORFi�ODV�QRV�HL[RV�GR�TXH�p�FHUWR��UHHVWDEHOHFHU�R�HTXLOtEULR�

SHUGLGR��R�TXH�SHUPLWLULD�D�FRQVWUXomR�GH�XP�FDPLQKR�TXH�QmR�OHYH�QHP�j�PRUWH�QHP�

j� SULVmR�� (VVH� LPDJLQiULR� DWUDYHVVD� VHUYLoRV� FRPR� RV� &RQVXOWyULRV� QD� 5XD� H� RV�

&$36DG��1HVWH�~OWLPR��HP�HVSHFLDO��D�VDtGD�GDV�UXDV�IDULD�SDUWH�GH�XPD�HVWUDWpJLD�GH�

³WUDWDPHQWR´� GD� GHSHQGrQFLD� TXtPLFD�� FRQVLGHUDGD� XPD� GRHQoD�� &RP� D� LGHLD� GH�

GRHQoD�� YHP� XPD� FRQVWUXomR� PXLWR� IRUWH� TXH� p� XP� GRV� VXVWHQWiFXORV� GR�PRGHOR�

PpGLFR� KHJHP{QLFR�� VH� D� SHVVRD� WHP� XPD� GRHQoD�� HVVD� VH�PDQLIHVWD� QR� FRUSR�

ELROyJLFR� H� H[SUHVVD� TXH� DOJR� VDLX� GR� QRUPDO�� WRUQRX�VH� SDWROyJLFR� H� GHYH� VHU�

FRUULJLGR��&RPR�R�PRGR�GH�YLGD�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD��FRPR�Mi�FRORFDGR��

HVWi� LQWULQVHFDPHQWH� UHODFLRQDGR� DR� XVR� LQWHQVLYR� GH� GURJD�� HVVD� IRUPD� GH� YLGD�

HUUDGD�� GHVYLDQWH� H� SURGXWRUD� GD� ³GRHQoD´� GHYH� VHU� WDPEpP� FRUULJLGD� SDUD� TXH� R�

³WUDWDPHQWR´�Gr�FHUWR��

�

����(VWDU�QD�UXD��R�TXH�p�QRUPDO�H�R�TXH�p�DQRUPDO"�
�

8PD� UHIOH[mR� FROHWLYD�� FRQVWUXtGD�H� UHJLVWUDGD�HP�XP�GRV� HQFRQWURV� FRP�D�

HTXLSH�GR�&RQVXOWyULR�QD�5XD��IDOD�XP�SRXFR�VREUH�HVVD�H[SHFWDWLYD�TXH�D�VRFLHGDGH�

WHP�HP�UHODomR�DRV�VHUYLoRV�TXH�VH�UHODFLRQHP�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��

$�LGHLD�GH�³WLUDU´�DV�SHVVRDV�GD�UXD�p�FRPSUHHQGLGD�FRPR�XP�GRV�REMHWLYRV�WiFLWRV�

GHVVHV�VHUYLoRV��PHVPR�TXH�GH�IRUPD�QmR�GHFODUDGD��H�LVVR�DWUDYHVVD�D�HTXLSH�QR�

VHX�ID]HU�FRWLGLDQR�GH�XPD�IRUPD�RX�GH�RXWUD��



����
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�

(�WHP�XP�WHPD�TXH�IRL�WUD]LGR��VHP�VH�IDODU�GLUHWDPHQWH�QHOH��VHP�IDODU�QHOH��
TXH�p�D�TXHVWmR�GR�VDOYDFLRQLVPR��(VVH�SDQR�GH�IXQGR�TXH�HX�PH�SHJR��jV�
YH]HV��GH�DFKDU�TXH�QRVVR�SDSHO�p�WLUDU�HOH�GD�UXD��p�UHVROYHU�D�YLGD�GHOH��p�
TXH�HOH�VH�RUJDQL]H��³6H�RUJDQL]H��(QFRQWUH�HPSUHJR��6DLD�GD�UXD��7HQKD�XP�
VDOiULR��&RQVLJD�FRQVWUXLU�D�YLGD�FRPR�D�JHQWH�WHP�GH� LPDJHP�GR�TXH�p�D�
YLGD�RUJDQL]DGD�H�EHP�VXFHGLGD��1mR�p"�7HP�D�YHU�FRP�HVVD�FRLVD�TXDVH�
PHVVLkQLFD��TXH�YDL�VDOYDU�R�RXWUR��3HJDU�R�QRVVR�SDGUmR�GH�YLGD�H�FRORFDU�
FRPR�PROGH�� LQFRQVFLHQWHPHQWH��p�FODUR�� �6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�
GR�&RQVXOWyULR�QD�5XD����GH�VHWHPEUR�GH��������

�

1yV� WUDEDOKDPRV� R� GLD� WRGR�� YDPRV� SDUD� FDVD� QR� ILP� GR� GLD�� WRPDPRV�XP�

EDQKR��YHVWLPRV�XPD�URXSD�OLPSD��MDQWDPRV��ILFDPRV�FRP�QRVVD�IDPtOLD�H�GRUPLPRV�

HP�XPD�FDPD�FRQIRUWiYHO��(VVH� p� QRVVR�SDGUmR��$V�SHVVRDV�HP�VLWXDomR�GH� UXD�

YLYHP� FRPSOHWDPHQWH� GLIHUHQWH� GLVVR� H�� WDOYH]�� VHP� QHP� QRV� GDUPRV� FRQWD�� QyV�

HVWHMDPRV�WRPDQGR�QRVVR�SDGUmR�FRPR�UHIHUrQFLD�H�DFKDQGR�TXH�WRGDV�DV�SHVVRDV�

HP�VLWXDomR�GH�UXD�WDPEpP�WrP�TXH�WHU�PDLV�RX�PHQRV�LVVR��1R�HQWDQWR��R�TXH�p�D�

YLGD�p�SDUD�HODV"�e�GLItFLO�QRV�GHVDSHJDUPRV�GD�QRVVD�LGHLD�GH�FRPR�GHYH�VHU�D�YLGD�

SDUD�DFHLWDU�TXH�XPD�SHVVRD�YLYD�HP�VLWXDomR�GH�UXD��H�WHUPLQDPRV�QRV�SURMHWDQGR�

QHOHV��1mR�VRPHQWH�SRUTXH�HVVH�p�R�QRVVR�QRUPDO��PDV�� WDPEpP��SRUTXH�HVWi�QD�

&RQVWLWXLomR�TXH�WRGRV��FRPR�FLGDGmRV��WrP�GLUHLWR�D�XPD�PRUDGLD�GLJQD��VHJXUDQoD�

DOLPHQWDU��VD~GH��UHQGD���

'HVVD�IRUPD��SRU�PDLV�TXH�VDLEDPRV�TXH�GHYHPRV�HVWDU�DEHUWRV�j�FRQVWUXomR�

GH�RXWUDV�SRVVLELOLGDGHV�MXQWR�FRP�D�SHVVRD�H�QmR�LGHDOL]DU�XP�FDPLQKR�~QLFR��p�XP�

H[HUFtFLR�FRPSOH[R��SRLV�DWUDYHVVDGR�WDPEpP�SRU�RXWUDV�IRUoDV��FRQIRUPH�FRORFD�XP�

WUDEDOKDGRU�GD�HTXLSH�GR�&RQVXOWyULR�QD�5XD���

�
&RPR�p�TXH�HOH��QDTXHOD�VLWXDomR��QmR�DFHLWD� ID]HU�XP�FXUDWLYR"��$�JHQWH�
RUJDQL]D�WXGR�H�p�Vy��e�³Vy´��$SDUHQWHPHQWH��³p�Vy�´�0DV�QmR�p��³p�Vy��´�4XDO�
p�R�VHQWLGR��SDUD�HOH��GDTXLOR�DOL��TXH�D�JHQWH�HVWi�WHQWDQGR����RIHUHFHU�SDUD�
HOH"��(X�ILFR�SHQVDQGR��jV�YH]HV��TXH�D�H[SHFWDWLYD�GD�JHVWmR�p�EHP�HVVD��
'H� WLUDU� �GD� UXD���4XH� HVVD� HTXLSH� FRQVLJD���HX� QmR�VHL� VH� DOJXpP�SHQVD�
DVVLP��VH�SHQVDU��GHYH�HVWDU�SHQVDQGR�HP�PLODJUH��FRQVLJD�WLUDU�DV�SHVVRDV�
GD�UXD��7HP�³Q´�DEULJRV�H�WDO���PDV��WDOYH]�D�H[SHFWDWLYD�VHMD�HVVD��H��WDOYH]��
DWp�HVVD�H[SHFWDWLYD�FRQWDPLQH�D�PLP��FRQWDPLQD�DOJXpP��QmR�VHL��0DV��QD�
UHDOLGDGH��HVVD�QmR�SRGH�VHU�D�H[SHFWDWLYD�GD�HTXLSH��&RPR�YRFr�IDORX��R�
&RQVXOWyULR�p�³QD�UXD´��1RVVD�H[SHFWDWLYD�WHP�TXH�VHU�HVVD��DOL��$TXHOHV�TXH�
VmR�RV�FDVRV�PDLV�JUDYHV�TXH�D�JHQWH�FRQVHJXH�OHYDU�SDUD�XP�KRVSLWDO�RX�
SDUD� XPD� XQLGDGH�PDLV� DSURSULDGD��PDUDYLOKD�� p� XPD� YLWyULD�� 0DV� HOH� YDL�
YROWDU�SDUD�DOL��0HVPR�SRUTXH�RV�DEULJDPHQWRV�DLQGD�QmR�VmR�FDSD]HV�GH�
PXGDU�R�UXPR��SRU�VL�Vy��SHOD�HVWUXWXUD�GH�DEULJDPHQWR��GH�PXGDU�R�UXPR�GD�
YLGD�GH�TXHP�HQWUD�DOL��PDV��p�LVVR��D�H[SHFWDWLYD�TXH��WDOYH]�D�JHVWmR�FULH�H�
WDOYH]� FRQWDPLQH� D� PLP�� SULQFLSDOPHQWH�� p� HVVD�� 'H�� Oi� DGLDQWH�� HVWDU� D�
UHGHQomR��WLURX�GD�UXD��>���@��6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXOWyULR�
QD�5XD����GH�VHWHPEUR�GH��������

�
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�

+RXYH� XP� HQFRQWUR� UHXQLQGR� FRPHUFLDQWHV�� 'HOHJDFLD� GR� 7XULVWD� �'HOWXU���

3ROtFLD�0LOLWDU��&RQVXOWyULR�QD�5XD��&$36DG�*UHJyULR�GH�0DWRV��'LVWULWR�6DQLWiULR�GRV�

&HQWUR�+LVWyULFR��1~FOHR�GH�'LUHLWRV�+XPDQRV�GD�'HIHQVRULD� GR�(VWDGR�GD�%DKLD��

0LQLVWpULR�3~EOLFR��2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��2$%��H�RXWUDV�RUJDQL]Do}HV�GR�

WHUULWyULR�� FRP� R� REMHWLYR� GH�GLVFXWLU� D� SUHVHQoD� GH� XP�~QLFR� KRPHP� TXH� WHP� XP�

WUDQVWRUQR�PHQWDO�H�TXH�YLYH�QD�UXD��-i�KDYLD�VLGR�IHLWD�RXWUD�UHXQLmR�QR�&$36DG�SDUD�

GLVFXWLU�D�PHVPD�TXHVWmR��6HPDQD�SDVVDGD�IRL�IHLWR�RXWR�HQFRQWUR��GR�TXDO�SDUWLFLSHL�

SHOR�&$36DG��2�REMHWLYR�GRV�FRPHUFLDQWHV�QmR�HUD�GLVFXWLU�VREUH�R�FXLGDGR�GHVVH�

KRPHP��PDV� UHWLUi�OR� GD� UXD� YLD� LQWHUQDomR� FRPSXOVyULD�� (VVH� WLSR� GH�H[SHFWDWLYD�

WHUPLQD�VHQGR�FRORFDGR�QDV�HTXLSHV�TXH�FXLGDP�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD��

TXH�SUHFLVDP�ILFDU�DWHQWDV�SDUD�QmR�FDLU�QDV�DUPDGLOKDV�H�UHSURGX]LU�GHPDQGDV�GH�

RXWURV� DWRUHV�� LQFOXVLYH� HP� XPD� SHUVSHFWLYD� GH� ³UHGHQomR´� RX� GH� ³VDOYDomR´�� 2X��

PHVPR��GH�OLPSH]D��KLJLHQL]DomR�RX�JHQWULILFDomR��QmR�GH�SURGXomR�GH�FXLGDGR�MXQWR�

FRP�D�SHVVRD�HP�TXHVWmR��1R�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD��HVVDV�

TXHVW}HV�DSDUHFHUDP�IRUWHPHQWH��

�
(X�DFKR�TXH��VH�WLUDU�HVVH�XVXiULR�GD�UXD�HOH�PRUUH��(�WHP�YiULRV�RXWURV�FRPR�
HOH�QR�WHUULWyULR��(�VH�YRFr�WLUDU�GD�UXD��R�TXH�YRFr�RIHUHFH"�4XDO�D�HVWUXWXUD�
TXH� YRFr� WHP�SDUD� HVVDV� SHVVRDV� TXH� QmR� VHMD� D� YROWD� GRV� GHSyVLWRV� GH�
JHQWH"� 7HP� DOJXPD� HVWUXWXUD� TXH� YDL� PHOKRUDU� D� YLGD� GHOH�� TXH� YDL� GDU�
DOJXPD�SRVVLELOLGDGH�GH�HOH�PXGDU�GH�YLGD�RX��DSHQDV�YDL�WUDQFDILDU�HOH�HP�
DOJXP�OXJDU��YDL�FRQGHQDU�HOH�D�XPD�SULVmR�SHUSpWXD��DWp�D�PRUWH��VHP�HOH�WHU�
FRPHWLGR�FULPH"�e�FRPSOLFDGR� LVVR��$t��QyV�HVWDPRV�VRE�HVVH�ULVFR�GH�VH�
HVSHUDU�TXH�R�&RQVXOWyULR�WLUH�DV�SHVVRDV�GD�UXD��SHOD�YLD�GD�VD~GH��PDV�TXH�
WLUH�DV�SHVVRDV�GD�UXD��6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�
5XD����GH�VHWHPEUR�GH��������

�

0XLWDV�YH]HV��D�HTXLSH�GR�&RQVXOWyULR�QD�5XD��H�DV�GH�RXWURV�VHUYLoRV��FRQVWUyL�

MXQWR�FRP�R�XVXiULR�XP�FDPLQKR�HP�TXH�HOH�UHVROYH�H�FRQVHJXH�DOXJDU�XP�TXDUWLQKR�

FRP�R�DX[tOLR�PRUDGLD��EHQHItFLR�VRFLDO�FRQFHGLGR�SHOD�SUHIHLWXUD�GH�6DOYDGRU���VDLU�

GD�UXD��UHFRQHFWDU�VH�FRP�D�IDPtOLD�±�XP�SURMHWR�GD�SHVVRD�GLUHFLRQDGR�j�FRQVWUXomR�

GR�SURMHWR�VLQJXODU�GH�FXLGDGR��2�GHVDILR�p�QmR�DVVXPLU�D� LGHLD���GH�TXH�HVVD�p�D�

~QLFD�IRUPD�DGHTXDGD�GH�FXLGDU��PRGXODQGR�D�FRQVWUXomR�GDV�H[SHFWDWLYDV�GRV�DV��

WUDEDOKDGRUHV�DV��HP�UHODomR�DR�VHX�WUDEDOKR��8PD�LGHDOL]DomR�TXH�QmR�VH�FRQHFWD�

�
���9DOH�D�SHQD�UHVVDOWDU�TXH�D�LGHLD�GH�TXH�DUUDQMDU�XP�HPSUHJR�H�XP�OXJDU�SDUD�PRUDU�ID]�SDUWH�GD�
IRUPD�PDLV�DGHTXDGD�GH�VH�FXLGDU�FRPS}H�R�SURMHWR�GH�YLGD�GH�PXLWDV�SHVVRDV�HP�VLWXDomR�GH�UXD��
QmR�VHQGR�XPD�H[SHFWDWLYD�DSHQDV�GRV�WUDEDOKDGRUHV��
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FRP�DV�VLQJXODULGDGHV�H�PHGLD�D�IRUPD�GH�VH�UHODFLRQDU�H�FRQVWUXLU�RV�FDPLQKRV�GR�

FXLGDGR��0RGXOD�� WDPEpP�� D� IRUPD� SHOD� TXDO� SDUWH� GD� HTXLSH� VHQWH� VHX� WUDEDOKR��

SURGX]LQGR�LQVDWLVIDomR�RX�VDWLVIDomR��,VVR�WUD]�FRQVHTXrQFLDV�SDUD�R�WUDEDOKDGRU��XP�

WHPD�TXH�UHIOHWLUHL�QR�FDStWXOR�����³0DSD���±�4XDUWR�GHVGREUDPHQWR��&DUWRJUDILD�GR�

HVJRWDPHQWR��DOJXQV�DVSHFWRV�GD�SURGXomR�GR�VRIULPHQWR�GR�WUDEDOKDGRU�GH�VD~GH�QR�

FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD´���

(VWDU�HP�VLWXDomR�GH�UXD�p�HVWDU�HP�VLWXDomR�GH�H[WUHPD�YXOQHUDELOLGDGH��FRP�

H[SRVLomR�D�YLROrQFLDV�GLYHUVDV��FRP�IUDJLOL]DomR�H[WUHPD�RX�FHUFHDPHQWR�GH�GLUHLWRV�

EiVLFRV� GH� FLGDGDQLD� �PRUDGLD�� VHJXUDQoD� DOLPHQWDU�� HGXFDomR� EiVLFD�� VD~GH��

DVVLVWrQFLD�VRFLDO���8PD�VLWXDomR�TXH�p�SURGXWRUD�GH�PXLWR�VRIULPHQWR�SDUD�PXLWDV�

SHVVRDV�H�TXH�WHP�VH�LQWHQVLILFDGR�j�PHGLGD�TXH�DV�SROtWLFDV�VRFLDLV�VmR�IUDJLOL]DGDV��

TXH�R�(VWDGR�p�UHGX]LGR�H�QmR�JDUDQWH�VHJXULGDGH�VRFLDO��TXH�R�GHVHPSUHJR�DXPHQWD���

1R�GHFRUUHU�GHVVD�EUHYH�FDPLQKDGD�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�

GH�UXD��FRQKHFL�DOJXPDV�GHODV�TXH�XVDP�GURJDV�SDUD�SRGHU�VXSRUWDU�R�VRIULPHQWR��D�

GRU��D�PLVpULD��D�KXPLOKDomR�H�R�GHVDPSDUR��&RQKHFL��WDPEpP��SHVVRDV�TXH�HVWmR�QD�

UXD�H�TXH�QmR�XVDP�GURJD�DOJXPD��RX�TXH�ID]HP�XP�XVR�³HTXLOLEUDGR´�GD�VXD�GURJD�

H� IRUDP� SDUD� D� UXD� SRU� GLYHUVRV� RXWURV� PRWLYRV�� QmR� SRU� FRQWD� GHVVH� XVR�� 2X�

FRQWLQXDP�QD�UXD�SRUTXH�YROWDU�SDUD�DV�VXDV�YLGDV�RX�FRQWH[WRV�DQWHULRUHV�SRGHULD�

VLJQLILFDU�VXD�PRUWH�RX�D�H[SRVLomR�D�YLROrQFLDV�PXLWR�SLRUHV�SDUD�HODV��H�QmR�SRU�

FRQWD�GR�XVR�GD�GURJD��$VVLP�FRPR�FRQKHFL�SHVVRDV�SDUD�DV�TXDLV�HVWDU�QD�UXD�p�

PDLV� LQWHUHVVDQWH�� VHJXUR� H� SURGXWRU� GH� YLGD� GR�TXH�HVWDU� FRP� VXDV� IDPtOLDV� QRV�

FRQWH[WRV��WHUULWyULRV�H�PRUDGLDV�QDV�TXDLV�YLYLDP�DQWHV�RX�SRGHULDP�YLYHU�VH�DVVLP�

HVFROKHVVHP��2X�SUHIHUHP�D�UXD��VLPSOHVPHQWH��SRUTXH�DFKDP�TXH�p�D�IRUPD�PDLV�

LQWHUHVVDQWH�GH�VH�YLYHU��e�R�H[HPSOR�GH�XP�GRV�XVXiULRV�GR�&$36DG�TXH�SUHIHULD�

FRQWLQXDU�HP�VLWXDomR�GH�UXD�H�FDWDQGR�ODWDV�SDUD�UHFLFODU�GR�TXH�VHU�EDUUDTXHLUR�QR�

3RUWR�GD�%DUUD��JDQKDU�FHUFD�GH�����UHDLV�SRU�PrV�H� WHU�RQGH�GRUPLU�H�VH�DEULJDU��

(VVH�XVXiULR��FHUWD�YH]��TXDQGR�HVWDYD�ID]HQGR�XVR�PDLV�LQWHQVLYR�GH�iOFRRO��IDORX��

³>���@� SUHFLVR� LU� SDUD� R� *H\� (VSLQKHLUD� �~QLFR� &$36DG� ,,,� GH� 6DOYDGRU�� TXH� WHP�

DFROKLPHQWR�QRWXUQR���$�UXD�QmR�VDL�GD�PLQKD�FDEHoD�´�

(VVHV�HQFRQWURV�PH�DMXGDUDP�D�SURGX]LU�RXWURV�ROKDUHV�SDUD�R�³HVWDU�QD�UXD´��

GHVORFDQGR�PH�GH� XP� H[WUHPR� QR� TXDO� HVWDU� QD� UXD� HUD� VLQ{QLPR� GH� PRUWH� �³UXD�

PRUWH´��SDUD�XP�OXJDU�QR�TXDO�D�UXD�WDPEpP�SRGH�VHU�RQGH�VH�SURGX]�PDLV�YLGD��³UXD�

YLGD´���1HP�VHPSUH�XP�OXJDU�RX�RXWUR��PDV�XP�WUDQVLWDU�QR�HQWUH��(VVD� LGHLD�IRUoD�
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DSDUHFHX� GH� IRUPD� PXLWR� LQWHUHVVDQWH� QR� VHJXQGR� HQFRQWUR� FRP� D� HTXLSH� GR�

&RQVXOWyULR�QD�5XD��

�
>���@�(QWmR��DVVLP��HX�DFKR�TXH�D�JHQWH�DFDED�YHQGR��WDPEpP�XP�ODGR�PXLWR�
QHJDWLYR� GD� UXD�� 0DV� H[LVWH�� WDPEpP�� XP� ODGR�� VHP� TXHUHU� URPDQWL]DU��
WDPEpP��Ki�R�TXH�Ki�GH�SLRU��SRUTXH�H[LVWH�PXLWD�YLROrQFLD��YRFr�FRPHU�OL[R��
YRFr�WRPDU�FKXYD��H[LVWH�WXGR�LVVR��QmR�HVWRX�TXHUHQGR�URPDQWL]DU��0DV�HX�
HVWRX�TXHUHQGR�GL]HU�TXH�WDPEpP�H[LVWH�XPD�ULTXH]D�GHQWUR�GH�XP�HVSDoR�
FDyWLFR��e�XP�FDRV��PDV�H[LVWH�DOL�XPD�ULTXH]D��1yV�GLDORJDPRV�FRP�³6HX�
)XODQR´�p�XP� ORXFR�GH� UXD�� WDPEpP��TXH� ILFD�DOL� QR�&RPpUFLR� >���@�� H�HOH�p�
DFXPXODGRU���HOH� QmR� p� DFXPXODGRU�� 1D� YHUGDGH�� HOH� ID]� XPD� VHOHomR� GH�
PDWHULDLV��>���@�HOH�VHSDUD�RV�PDWHULDLV�TXH�DJULGHP�D�QDWXUH]D��Vy��TXH�Dt��HOH�
IRUPD�XP�FDUULQKR�TXH�p�XP�FDUULQKR�WHPiWLFR��>���@�(OH�YDL�IDODQGR�RV�PRWLYRV�
GH�HOH�WHU�IHLWR�DTXHOH�FDUULQKR�H�FDGD�SHoD�TXH�WHP�QDTXHOH�FDUULQKR��SDUD�
HOH��WHP�XP�VHQWLGR��4XH��SDUD�D�JHQWH��p�OL[R��SDUD�DV�SHVVRDV�TXH�ROKDP��p�
OL[R��0DV��SDUD�HOH�QmR��SDUD�HOH��p�XP�VHQWLGR�GH�YLGD��(OH�� LQFOXVLYH�� WHP�
IDPtOLD��HOH�GL]�TXH�WHP�IDPtOLD��HOH�WHP�XPD�KLVWyULD�Dt��XP�ORFDO�SDUD�LU��TXH�
GH�YH]�HP�TXDQGR�HOH�YDL���SDUD�DV�SHVVRDV�TXH�ROKDP�Vy�YHHP�R�TXH�p�IHLR��
SRUTXH� Yr� DOL� XP� PRQWH� GH� FRLVDV� DFXPXODGDV�� HOH� EDUEXGR�� VXMR�� ILFR�
LPDJLQDQGR��GHYH� WHU� WDQWR�SLROKR�DOL���PDV�p�QRVVR�ROKDU��XP�ROKDU�GH�XP�
OXJDU�OLPSR��GH�XP�OXJDU�HVWUXWXUDGR��GH�RQGH�D�JHQWH�Yr��(QWmR��HX�DFKR�TXH�
p�PXLWD�LQYDVmR��DWp�TXDQGR�D�JHQWH�UHIOHWH�VREUH�LVVR��SRUTXH�HX�WDPEpP�Mi�
IL]� LVVR��TXDQGR�D�JHQWH�HVFUHYH�� WHP�XPD� LQYDVmR��DVVLP����D�JHQWH� WHQWD�
HQWHQGHU�DOJR�D�SDUWLU�GH�XP�ROKDU�TXH�QmR�DTXHOH�ROKDU�GD�SHVVRD��1mR�YRX�
FRQVHJXLU�UHSURGX]LU�R�TXH�HVVH�VHQKRU�WUD]��(X�QmR�YRX�FRQVHJXLU��(X�DWp�
WHQWR��D�SDUWLU�GR�TXH�HX� LPDJLQR��PDV� IRL� WmR� ULFR�R�TXH�HOH� IDORX��TXH�HX�
GLVVH�� ³PHX� 'HXV�� HX� MDPDLV� ROKDULD� SDUD� LVVR� DTXL� H� LPDJLQDULD� DVVLP�´�
(QWHQGHX"� (OH� VHSDUD� SOiVWLFR� >���@�� p� XP� DUWLVWD� H� WHP� HVVD� VHQVLELOLGDGH�
DJXoDGD� �6HJXQGR� HQFRQWUR� FRP� HTXLSH� GR� &RQVXOWyULR� QD� 5XD�� �� GH�
VHWHPEUR�GH��������

�

$�UHIOH[mR�VREUH�FRPR�HQ[HUJDPRV�GH�IRUPD�EDVWDQWH�UHVWULWD�D�SURGXomR�GDV�

YLGDV� QD� UXD�� FRORFDQGR�DV� DSHQDV� j� IDOWD� H� DR� UXLP�� H� VREUH� D� SRVVLELOLGDGH� GH�

YLVLELOL]DUPRV�DV� LQ~PHUDV�GLPHQV}HV�TXH�DV�FRPS}HP�WDPEpP�DSDUHFH�GH�IRUPD�

PXLWR� LQWHUHVVDQWH� QHVWH� RXWUR� WUHFKR� GR� VHJXQGR� HQFRQWUR� FRP� D� HTXLSH� GR�

&RQVXOWyULR�QD�5XD��

�
2OKD��QmR�Gi�SDUD�URPDQWL]DU��R�HVWDU�QD�UXD���>���@�PDV��D�JHQWH�WHP��WDPEpP��
TXH� YLVLELOL]DU� RXWUDV� SURGXo}HV� GR� TXH� p� HVWDU� QD� UXD�� TXH�� JHUDOPHQWH��
KHJHPRQLFDPHQWH�� D� JHQWH� QmR� YLVLELOL]D�� $� JHQWH� YLEUD� VHPSUH� QDTXHOD�
IUHTXrQFLD�GD�IDOWD��GD�QHJDomR��GR�TXH�p�UXLP��GR�TXH�p�VXMR��GR�ODUJDGR��GR�
TXH� QmR� DFHVVD� GLUHLWRV�� GRV� URPSLPHQWRV� GRV� YtQFXORV� IDPLOLDUHV�� GD�
IUDJLOLGDGH�GD�HPSUHJDELOLGDGH��TXH�WHP�LVVR��7HP��FRP�FHUWH]D��>���@�0DV�QmR�
VH�Yr�RXWUDV�IDFHWDV�GHVVH�FDOHLGRVFySLR��TXH�p�PXLWR�KHWHURJrQHR��4XH�p��
WDPEpP�� HVVH� VHQKRU� TXH� p� DQDUTXLVWD� H� TXH� QmR� YDL� SDUD� R� DEULJR� SRU�
TXHVW}HV�SROtWLFDV�H�LGHROyJLFDV��WHP�RXWUR�TXH�VH�FRQVWUXLX�QD�UXD�H��SRU�PDLV�
RIHUWDV�TXH�YRFr�IDoD�HOH�QmR�FRQVHJXH�YLYHU�HP�RXWUR�OXJDU��>���@�$�JHQWH�QmR�
GHYH�URPDQWL]DU��PDV�GHYH�DSRQWDU�RXWUDV�SHUVSHFWLYDV�GH�HQWHQGHU�D�UXD��
SRUTXH�VmR�SHUVSHFWLYDV�TXH�ERWDP�D�JHQWH�SDUD�YLEUDU�GH�RXWUD�IRUPD�HP�
UHODomR�DR�TXH�p�HVWDU�QR�PXQGR��R�TXH�p�YLYHU��R�TXH�p�FRQVWUXLU�D�YLGD��QmR�
p"��6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD����GH�VHWHPEUR�
GH��������
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(VVH�UHJLVWUR�UHPHWH�j�FRQVWUXomR�IRXFDXOWLDQD�VREUH�D�SURGXomR�GR�QRUPDO�H�

DQRUPDO��)RXFDXOW���������QD�TXDO�R�DQRUPDO�GHYH�VHU�FRORFDGR�QR�VHX�GHYLGR�OXJDU��

e�XPD�RGH�j�QRUPDOLGDGH��XPD�RGH� j�FRLVD�KRPRJrQHD��DR�SDGUmR��DR� LJXDO��TXH�

EDQH� R� TXH� p� GLIHUHQWH�� EDQH� D� GLIHUHQoD�� 7UDEDOKDU� VREUH� TXHP� p� FRQVLGHUDGR�

DQRUPDO�� FRP� DV� IHUUDPHQWDV� TXH� WHPRV�� SDUD� TXH� HOH� VH� WUDQVIRUPH� HP� DOJXpP�

FRQVLGHUDGR�QRUPDO��p�XPD�SRVVLELOLGDGH�TXH�QRV�DVVRPEUD��VLPSOHVPHQWH�SRUTXH�

HVWi�SRVWD�FRPR�XPD�FRQVWUXomR�PXLWR�IRUWH�HP�QRVVD�VRFLHGDGH���

4XDQGR�FRPHFHL�D�PH�UHODFLRQDU�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��TXDQWDV�

YH]HV�ILTXHL�SHUSOH[R�DR�SHUFHEHU�TXH��PHVPR�WHQGR�XP�OXJDU�SDUD�PRUDU��SRVVXLQGR�

SHVVRDV� GD� IDPtOLD� FRP� DV� TXDLV� PDQWLQKD� FRQWDWR� H� WLQKD� ERD� UHODomR�� DOJXPDV�

SHVVRDV� ³SUHIHULDP´� SHUPDQHFHU� QD� UXD�� SURGX]LQGR� VXDV� H[LVWrQFLDV� LQVXUJHQWHV��

)LTXHL��DVVLP�FRPR�FROHJDV�GH�HTXLSH�GR�&$36DG��H�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD��

LQGLJQDGR�DR�SHUFHEHU�TXH�XPD�SHVVRD�HP�VLWXDomR�GH�UXD�WHYH�D�SRVVLELOLGDGH�GH�

VDLU�GDV�UXDV��³RUJDQL]DU�D�YLGD´��WHU�XPD�UHQGD��PDV�SUHIHULX�FRQWLQXDU�FRPR�HVWDYD��

4XDQWDV� YH]HV� HVFXWHL� D� IUDVH� ³&RPR� SRGH� D� SHVVRD� �HP� VLWXDomR� GH� UXD�� HVWDU�

GRHQWH��GHELOLWDGD�H�QmR�DFHLWDU�R�FXLGDGR�GD�HTXLSH��RX�QmR�DFHLWDU�VHU�LQWHUQDGD�QR�

KRVSLWDO"��´�

(P� XP� GRV� HQFRQWURV� FRP� D� HTXLSH� GR� &RQVXOWyULR� QD� 5XD�� HVVH�

HVWUDQKDPHQWR� YHLR� j� WRQD�GH� YiULDV� IRUPDV��2� WUHFKR� D� VHJXLU� IRL� XPD�GDV�PDLV�

HPEOHPiWLFDV��

�
¬V�YH]HV��HX�ILFR�PH�SHUJXQWDQGR��SRU�TXH�D�SHVVRD�QmR�TXH�VHU�FXLGDGD"�
3RUTXH�HX�ILFR�SHQVDQGR��VH�IRVVH�HX��HX�LD�TXHUHU�VHU�FXLGDGD���>���@�0DV�HOD�
GHYH� WHU� DV� UD]}HV� GHOD���R� TXH� OHYD� XPD� SHVVRD� D� VDEHU� TXH� SUHFLVD� VHU�
FXLGDGD��TXH�VH�QmR�VH�FXLGDU�HOD�SRGH�YLU�D�IDOHFHU��R�TXH�p�TXH�OHYD�HVVD�
SHVVRD�D�ID]HU�XPD�HVFROKD�GH�QmR�VHU�FXLGDGD"�e�EHP�FRPSOLFDGR��(��jV�
YH]HV��HX�ILFR�EHP�DQJXVWLDGD�H�PH�VHQWLQGR�VXSHU�LPSRWHQWH��>���@�jV�YH]HV�
Gi�YRQWDGH�GH�FKDFRDOKDU��(��jV�YH]HV��Gi�YRQWDGH�PHVPR�� ³$FRUGD��SHOR�
DPRU�GH�'HXV��9RFr�YDL�PRUUHU�VH�QmR�IRU�WUDWDGD�´��3ULPHLUR�HQFRQWUR�FRP�D�
HTXLSH�GR�&RQVXOWyULR�QD�5XD����GH�DJRVWR�GH��������

�

'HVVD� IRUPD�� DOJXPDV� SHVVRDV� HP� VLWXDomR� GH� UXD� WRUQDP�VH� ³GXSODPHQWH�

DQRUPDLV´�� GXSODPHQWH� GHVYLDQWHV�� GXSODPHQWH� LPSURGXWLYDV�� GXSODPHQWH�

GHVSURYLGDV�GH�KXPDQLGDGH��SUHIHUHP�YLYHU�QD�UXD�H�ID]HP�XVR�GH�GURJDV��6H��D�LVVR��

MXQWDUPRV� R� IDWR� GH� TXH� D� PDLRULD� DEVROXWD� GHODV� VmR� SUHWDV� RX� ³QmR� EUDQFDV´��

SRGHPRV�DFUHVFHQWDU�RXWUDV�FDPDGDV�j�FRQVWUXomR�GHVVHV�³QmR�KXPDQRV´��TXH�VmR�

SUySULDV�WDPEpP�GR�UDFLVPR�HVWUXWXUDO��$OPHLGD����������



����
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�

'XUDQWH� D� SDQGHPLD� GR� &RYLG���� �&RURQD� 9LUXV�'LVHDVH��� HVVD� VLWXDomR� VH�

DJUDYD�� 3DUD� DOpP� GD� LQVXILFLrQFLD� GH� SROtWLFDV� GH� FXLGDGR� H� SURWHomR� D� HVVD�

SRSXODomR��DLQGD�VH�H[DFHUED�R�OXJDU�GDGR�D�HVVDV�SHVVRDV�SHOD�QHFURSROtWLFD��FRPR�

UHVVDOWDP�$OYHV�H�3HUHLUD��������S��������DQDOLVDQGR�R�WUDWDPHQWR�GDGR�SHOD�PtGLD��

�
$�PHQVDJHP�TXH�VH�SURFXUD�WUDQVPLWLU�FRP�D�PDWpULD�MRUQDOtVWLFD�GR�&LGDGH�
$OHUWD�5HFRUG� ������� p�PXLWR� FODUD�� WDQWR� TXH�� ORJR� HP� VHX� LQtFLR�� DRV� ���
VHJXQGRV�GH�H[LELomR��DSyV�REVHUYDU�TXH�D�&UDFROkQGLD�HVWDYD� ³ORWDGD�QR�
PHLR�GD�SDQGHPLD�GR�FRURQDYtUXV´��R�DSUHVHQWDGRU�ID]�R�TXH�SDUHFH�VHU�XP�
JUDYtVVLPR�DOHUWD��³6mR�SHVVRDV�TXH�SRGHP�OHYDU�R�YtUXV�SDUD�WXGR�TXDQWR�p�
ODGR�´�e�FRPR�VH�R�FDUiWHU�JUHJiULR�GR�FRQVXPR�GR�FUDFN�QR�FHQWUR�GH�6mR�
3DXOR� SXGHVVH� IXQGLU� DV� GXDV� HSLGHPLDV�� GR�FUDFN� H� GD�&RYLG�����$OJXQV�
VHJXQGRV�GHSRLV��DSyV�FDUDFWHUL]DU�DV�SHVVRDV�H�ODQoDU�R�DYLVR�GH�SHULJR��R�
DSUHVHQWDGRU�FREUD�³VH�H[LVWH�DOJXP�SODQR�D�VHU�IHLWR�FRP�HVVD�JHQWH��

�

5HIHUrQFLDV�

�

$OPHLGD�6/��5DFLVPR�(VWUXWXUDO��6mR�3DXOR��6XHOL�&DUQHLUR��3yOHQ��������
�
$OYHV�<'��3HUHLUD�33��'D�JXHUUD�jV�GURJDV�j�JXHUUD�DR�YtUXV��QHFURSROtWLFD�H�
UHVLVWrQFLD�QD�&UDFROkQGLD��&DGHUQRV�GH�&DPSR�>,QWHUQHW@�������>FLWHG������-XQ�
�@����VXSO����������$YDLODEOH�IURP��
KWWSV���ZZZ�UHYLVWDV�XVS�EU�FDGHUQRVGHFDPSR�DUWLFOH�YLHZ��������
�
%DQGQHZV��)LJXUD���>,QWHUQHW@��&UDFN�p�&DGHLD�RX�&DL[mR��VHP�FRQVXPR�R�WUiILFR�
SDUD�>FLWHG������6HSW���@��$YDLODEOH�IURP��
KWWSV���ZZZ�EQHZV�FRP�EU�QRWLFLDV�SULQFLSDO�SROLWLFD������FUDFN�FDGHLD�RX�
FDL[DR�KWPO�
�
%UDVLO��$�SROtWLFD�GR�0LQLVWpULR�GD�6D~GH�SDUD�$WHQomR�,QWHJUDO�D�8VXiULRV�GH�ÈOFRRO�
H�2XUDV�'URJDV��%UDVtOLD��������
�
%UDVLO��'HFUHWR�Q���������GH����GH�PDLR�GH�������,QVWLWXL�R�3ODQR�,QWHJUDGR�GH�
(QIUHQWDPHQWR�DR�&UDFN�H�RXWUDV�'URJDV��3UHVLGrQFLD�GD�5HS~EOLFD��&DVD�&LYLO��
6XEFKHILD�SDUD�DVVXQWRV�MXUtGLFRV��%UDVtOLD��������
�
%UDVLO��3RUWDULD��������GH����GH�GH]HPEUR�GH�������*DELQHWH�GR�0LQLVWUR��0LQLVWpULR�
GD�6D~GH��,QVWLWXL�D�5HGH�GH�$WHQomR�3VLFRVVRFLDO�SDUD�SHVVRDV�FRP�VRIULPHQWR�RX�
WUDQVWRUQR�PHQWDO�H�FRP�QHFHVVLGDGHV�GHFRUUHQWHV�GR�XVR�GH�FUDFN��iOFRRO�H�RXWUDV�
GURJDV��QR�kPELWR�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686���%UDVtOLD��������
�
&DUSDQHGR�1$��'R�FRQFHLWR�GH�VD~GH�H�GRHQoD�j�VXEMHWLYLGDGH�QR�XVR�GH�GURJDV��
,Q��6LTXHLUD�'-��RUJDQL]DGRU��0DO�GLWR��&LGDGmR�QXPD�6RFLHGDGH�FRP�'URJDV��6mR�
3DXOR��.LQJ��������
�
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�

)RXFDXOW�0��$�&DVD�GRV�/RXFRV��,Q��)RXFDXOW�0��0LFURItVLFD�GR�3RGHU��5LR�GH�
-DQHLUR��*UDDO��������S�����������
�
)RXFDXOW�0��2V�$QRUPDLV��&XUVR�QR�&ROOqJH�GH�)UDQFH��������������%UDQGmR�(��
WUDGXWRU��6mR�3DXOR��0DUWLQV�)RQWHV��������
�
/DQFHWWL�$��&OtQLFD�SHULSDWpWLFD��6mR�3DXOR��+XFLWHF���������3ROtWLFDV�GR�GHVHMR���
�
/DQFHWWL�$��&RQWUDILVVXUD�H�SODVWLFLGDGH�SVtTXLFD��6mR�3DXOR��+XFLWHF��������
�3ROtWLFDV�GR�GHVHMR���
�
0HUK\�((��'URJDGRV�H�ORXFRV��R�TXH�ID]HU�FRP�LVVR"�8PD�FRQYHUVD�VREUH�³UHGXomR�
GH�GDQRV´�H�SURGXomR�GH�PDLV�H[LVWrQFLDV�>,QWHUQHW@�>FLWHG������0DU���@��$YDLODEOH�
IURP��KWWSV���GRFSOD\HU�FRP�EU����������'URJDGRV�H�ORXFRV�R�TXH�ID]HU�FRP�LVVR�
XPD�FRQYHUVD�VREUH�UHGXFDR�GH�GDQRV�H�SURGXFDR�GH�PDLV�H[LVWHQFLDV���HPHUVRQ�
HOLDV�PHUK\�KWPO�
�
0HUK\�((��0HUK\�((��$QRUPDLV�GR�GHVHMR��RV�QRYRV�QmR�KXPDQRV"�2V�VLQDLV�TXH�
YrP�GD�YLGD�FRWLGLDQD�H�GD�UXD��,Q��&RQVHOKR�)HGHUDO�GH�3VLFRORJLD��*UXSR�GH�
7UDEDOKR�GH�ÈOFRRO�H�RXWUDV�'URJDV��'URJDV�H�FLGDGDQLD��HP�GHEDWH��%UDVtOLD��')��
&)3��������S��������
�
3HWXFR�'5��5HGXomR�GH�'DQRV��GDV�WpFQLFDV�j�pWLFD�GR�FXLGDGR��,Q��5DPPLQJHU�7��
6LOYD�0��RUJDQL]DGRUHV��0DLV�VXEVWkQFLDV�SDUD�R�WUDEDOKR�HP�VD~GH�FRP�XVXiULRV�GH�
GURJDV��3RUWR�$OHJUH��5HGH�8QLGD��������S����������
�
5RGULJXHV�7��7UiILFR��JXHUUD��SURLELomR��,Q��/¶$EDWH�%&��*RXODUW�6/��)LRUH�0��0DFUDH�
(��&DUQHLUR�+��RUJDQL]DGRUHV��'URJDV�H�FXOWXUD��1RYDV�SHUVSHFWLYDV��6DOYDGRU��
(GXIED��������S����������
�
5ROQLN�5��&DOLO�7*��7HUULWyULR�H�3URLELomR��JXHUUD�jV�GURJDV�RX�JXHUUD�DRV�SUHWRV�H�
SREUHV��&DUWD�&DSLWDO�>,QWHUQHW@�������>FLWHG������-XQ��@��$YDLODEOH�IURP��
KWWSV���ZZZ�FDUWDFDSLWDO�FRP�EU�VRFLHGDGH�WHUULWRULR�H�SURLELFDR�JXHUUD�DV�GURJDV�RX�
JXHUUD�DRV�SUHWRV�H�SREUHV���
�
6HUUDQR�2��2�IUDFDVVR�GD�JXHUUD�jV�GURJDV��&DUWD�&DSLWDO�������-XQ����
�
6LTXHLUD�'-��2�FRQWH[WR�H�R�&RQFHLWR��,Q��6LTXHLUD�'-��RUJDQL]DGRU��0DO�'LWR��
&LGDGmR�QXPD�6RFLHGDGH�&RP�'URJDV��6mR�&DHWDQR�GR�6XO��/LPLWDGD��������S�����
����
�
6RX]D�73��$�1RUPD�GD�$EVWLQrQFLD�H�R�'LVSRVLWLYR�³'URJDV´��'LUHLWRV�8QLYHUVDLV�HP�
7HUULWyULRV�0DUJLQDLV�GH�3URGXomR�GH�6D~GH��3HUVSHFWLYDV�GD�5HGXomR�GH�'DQRV��
>WHVH@��&DPSLQDV��)DFXOGDGH�GH�&LrQFLDV�0pGLFDV��8QLYHUVLGDGH�(VWDGXDO�GH�
&DPSLQDV��������
�
:RUOG�+HDOWK�2UJDQL]DWLRQ��*OREDO�VWDWXV�UHSRUW�RQ�DOFRKRO�DQG�KHDOWK��*HQHYD��
:RUOG�+HDOWK�2UJDQL]DWLRQ��������



&$3Ë78/2���±�0$3$���±�6(*81'2�'(6'2%5$0(172��&$572*5$),$�
'2� &$36$'� 12� &8,'$'2� &20� $6� 3(662$6� (0�
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�
³1R�SHUVSHFWLYLVPR�GH�TXH�RQGH�Ki�R� IRUPDO�Ki�R�
LQIRUPDO�� RQGH� Ki� DSDUHOKR� Ki� SUDoD�� RQGH� Ki�
JHVWRUHV� Ki� PXOWLGmR� GH� JRYHUQDQWHV�� RQGH� Ki�
WUDEDOKR�PRUWR�Ki�WUDEDOKR�YLYR��SRGH�VH�DSRVWDU�QD�
FRQVWUXomR� GH� XPD� FDL[D� GH� IHUUDPHQWDV�
FRQFHLWXDLV� TXH� Gr� YLVLELOLGDGH� H� GL]LELOLGDGH� D�
QRYRV� HOHPHQWRV� FRQVWLWXWLYRV� GDV� RUJDQL]Do}HV��
&DEHQGR��HQWmR��D�SHUJXQWD��Ki�XPD�RUJDQL]DomR"´��
�
�0HUK\��������S��������

�

����$V�GHPDQGDV�YRUD]HV��GH�XP�OXJDU�GRV�TXH�QmR�WrP�OXJDU��
�

>���@�VmR�SHVVRDV�TXH�QmR�YmR�YLU�QR�KRUiULR�PDUFDGR�GD�FRQVXOWD��QmR�YmR�YLU�
QR�KRUiULR�PDUFDGR�GR�JUXSR�TXH�WHP�Oi�QR�376�GHOD��TXH�HVWmR�YLQGR�WRGRV�
RV� GLDV� SRUTXH� QmR� WrP� RXWUR� OXJDU� QHVVH� WHUULWyULR� WmR� YLROHQWR� TXH� HODV�
FRQVHJXHP�DFHVVDU��&RPR�D�JHQWH�FRQVHJXH�FRQVWUXLU�RXWURV�OXJDUHV�SDUD�
HVVD�SHVVRD��VHQGR�TXH�LVVR�QmR�GHSHQGH�Vy�GD�JHQWH"��(��Dt��D�JHQWH�HQWUD�
QDTXHOD� GLVFXVVmR� GH� FRPR� DV� SHVVRDV� WDPEpP� HVWmR� VHQGR�
LQVWLWXFLRQDOL]DGDV��SRUTXH�VH�HODV�YrP�GH�VHJXQGD�D�VH[WD��SDVVDP�R�GLD�
WRGR�QR�&$36��LVVR�p�LQVWLWXFLRQDOL]DomR�WDPEpP��(��Dt��R�SUREOHPD�p�Vy�GRV�
WUDEDOKDGRUHV"��1mR��2�SUREOHPD�p�GHVVD�UHGH�TXH�QmR�WHP�RXWURV�HVSDoRV�
SDUD� HVVDV� SHVVRDV�� e� GHVVD� FLGDGH� TXH� QmR� WHP� HVSDoR� SDUD� HVVDV�
SHVVRDV��+i�H[LVWrQFLDV�TXH�QmR�VmR�SRVVtYHLV��QmR�p"�([LVWH�XPD�OXWD�FRQWUD�
GHWHUPLQDGDV�SRSXODo}HV��(QWmR��D�SHVVRD�QmR�SRGH�GRUPLU�QR�3HORXULQKR�
GH�GLD��6H�HOD�SDVVD�D�QRLWH�WRGD�DFRUGDGD��RQGH�p�TXH�HOD�YDL�GRUPLU"�6H�
QmR�IRU�QR�&$36��TXDO�R�RXWUR� OXJDU�TXH�p�SRVVtYHO"��(��Dt��SHQVDQGR�TXH�
HVVD�p�XPD�HVSHFLILFLGDGH�GR�QRVVR�&$36��PHVPR���H��Dt��D�JHQWH�WHP�XPD�
SRWrQFLD� QRVVD� GH� VHU� XP� OXJDU� SRVVtYHO� SDUD� HVVDV� SHVVRDV�� PDV� WHP��
WDPEpP��RV�GHVDILRV�TXH�YrP�FRP� LVVR��e�R�~QLFR� OXJDU"�&RPR�D�DJHQWH�
FRQVWUyL�HVVD�GHVLQVWLWXFLRQDOL]DomR�FRP�HVVD�UHDOLGDGH"��6HJXQGR�HQFRQWUR�
FRP�HTXLSH�GR�&$36DG�����GH�DJRVWR�GH��������

�

-i�RXYL�DOJXPDV�YH]HV�XVXiULRV��FROHJDV�GH�HTXLSH�H�SHVVRDV�TXH�FRQKHFLDP�

R�VHUYLoR�PDV�QmR�WUDEDOKDP�QHOH�GL]HQGR�TXH�R�&$36DG�*UHJyULR�GH�0DWRV�HUD�XPD�

³SDQHOD�GH�SUHVVmR�SUHVWHV�D�H[SORGLU´��TXH�HUD�D�³FU{QLFD�GH�XPD�WUDJpGLD�DQXQFLDGD´�

TXH��D�TXDOTXHU�PRPHQWR��DFRQWHFHULD�XPD�WUDJpGLD�GHQWUR�GR�VHUYLoR��'H�IDWR��DSHVDU�

GH� QmR� WHU� RFRUULGR� XPD� PRUWH� GHQWUR� GR� VHUYLoR�� D� ³SDQHOD� GH� SUHVVmR´� H[SORGLX�

DOJXPDV�YH]HV��XVXiULR�EDOHDGR�GHQWUR�GDV�GHSHQGrQFLDV�GD�)0%��XVXiULR�HQWUDQGR�

FRUUHQGR�QR�VHUYLoR�FRP�SROLFLDLV�QR�VHX�HQFDOoR��WUDEDOKDGRUHV�VHQGR�DPHDoDGRV�

SRU�XVXiULR�FRP�PDWHULDO�HP�VXDV�PmRV�TXH�HVWDYD�XVDQGR�FRPR�DUPD��DFXDGRV�HP�



����
�

�

VDODV� FRP� UHFHLR� GH� VHUHP� DJUHGLGRV� ±� HVVDV� IRUDP� DOJXPDV� GDV� VLWXDo}HV� TXH�

RFRUUHUDP�QR�VHUYLoR��

+DYLD� XVXiULRV� IUHTXHQWDQGR� GLDULDPHQWH�� LQWHQVDPHQWH� H� TXDVH�

H[FOXVLYDPHQWH� R� VHUYLoR� SRU� DQRV� D� ILR� H� HVVD� ³KLSHUIUHTXHQWDomR´� WHP� DOJXPD�

UHODomR�FRP�D�SURGXomR�GD�UHIHULGD�³SDQHOD�GH�SUHVVmR´��'H�IDWR��D�HTXLSH�Mi�YLQKD�

FRQVWDWDQGR� KDYLD� DOJXP� WHPSR� TXH� DOJXQV� XVXiULRV� IUHTXHQWDYDP� Ki� DQRV� R�

&$36DG�H�QmR�SDUHFLDP�DSUHVHQWDU�QHQKXPD�PXGDQoD�QD�IRUPD�FRPR�R�DFHVVDYDP��

HOHV� SDUHFLDP� FDGD� YH]� PDLV� GHSHQGHQWHV� GR� VHUYLoR� H� FRP� PHQRUHV� JUDXV� GH�

DXWRQRPLD��,QFOXVLYH��HVVD�FRQVWDWDomR�HUD�IHLWD�SRU�QyV�FRP�DOJXP�JUDX�GH�IUXVWDomR�

H�VHQVDomR�GH�LPSRWrQFLD��SDUD�TXH�VHUYLPRV��HQWmR��VH�QmR�FRQVHJXLPRV�PXGDU�HP�

QDGD�D�VLWXDomR�GHVVDV�SHVVRDV"�(VVD�p�XPD�SHUJXQWD�FRP�D�TXDO�SUHWHQGR�GLDORJDU�

QR�FDStWXOR�����³0DSD���±�4XDUWR�GHVGREUDPHQWR��&DUWRJUDILD�GR�HVJRWDPHQWR��DOJXQV�

DVSHFWRV� GD� SURGXomR�GR� VRIULPHQWR� GR� WUDEDOKDGRU� GH� VD~GH� QR� FXLGDGR� FRP�DV�

SHVVRDV�HP�VLWXDomR�GH�UXD´��

0DV�FRPR�VH�Gi�D�SURGXomR�GHVVD�GHSHQGrQFLD�GDV�SHVVRDV�QHVVH�VHUYLoR"�

2�WUHFKR�TXH�DEUH�HVWH�FDStWXOR��H[WUDtGR�GRV�UHJLVWURV�GR�VHJXQGR�HQFRQWUR�FRP�D�

HTXLSH�GR�&$36DG�� FKDPD� HVVD� UHODomR� GH� DOJXPDV� SHVVRDV� FRP�R�&$36DG� GH�

³LQVWLWXFLRQDOL]DomR´�H�DSRQWD�DOJXQV�HOHPHQWRV�TXH�SRGHP�DMXGDU�D�HQWHQGHU�HVVH�

SURFHVVR��&RORFD�TXH�WDQWR�DV�UHGHV�IRUPDLV�GH�VHUYLoRV�S~EOLFRV�H[LVWHQWHV��VD~GH��

DVVLVWrQFLD��MXVWLoD��HWF���TXDQWR�D�FLGDGH�QmR�VmR�IHLWDV�SDUD�HVVDV�SHVVRDV�H�QmR�DV�

TXHUHP� ±� HP� XP� PRPHQWR� QR� TXDO� VH� DJUDYDP� DV� GHVLJXDOGDGHV� VRFLDLV�� R�

GHVHPSUHJR��D�SUHFDULHGDGH�QDV�UHODo}HV�GH�WUDEDOKR��D�LQVHJXULGDGH�VRFLDO���

1R�FDVR�GH�6DOYDGRU��WHPRV�YD]LRV�DVVLVWHQFLDLV�HP�UHODomR�j�DWHQomR�EiVLFD�

H��RQGH�HOD�H[LVWH��SHUFHEHPRV�D�SURGXomR�GH�EDUUHLUDV�GH�DFHVVR��SULQFLSDOPHQWH�

SDUD� DV� SHVVRDV� HP� VLWXDomR� GH� UXD�� SDUD� DV� TXDLV� HVVDV� EDUUHLUDV� VmR� TXDVH�

LQWUDQVSRQtYHLV� �6i� 'XOWUD�� ������� $� SUySULD� ³5HGH� $'´� GD� TXDUWD� FLGDGH� PDLV�

SRSXORVD�GR�3DtV��ILFD�DWUiV�DSHQDV�GH�6mR�3DXOR��5LR�GH�-DQHLUR�H�%HOR�+RUL]RQWH��

SRVVXL�DSHQDV�WUrV�&$36DG��*UHJyULR�GH�0DWRV��3HUQDPEXpV�H�*H\�(VSLQKHLUD��R�

~QLFR�&$36DG�,,,�GR�PXQLFtSLR���1HVWH�~OWLPR��QmR�j�WRD��VHPSUH�TXH�HUD�QHFHVViULR�

R�DFROKLPHQWR�QRWXUQR�GH�DOJXP�XVXiULR�GR�&$36DG�*UHJyULR�QHVVH�VHUYLoR��R�GLiORJR�
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HUD� H[WUHPDPHQWH� GLItFLO�� VHPSUH� IHLWR� D� SDUWLU� GH� XPD� VpULH� GH� FRQGLo}HV� SDUD� D�

JDUDQWLD�GR�DFHVVR��OHYDQGR�D�XPD�UHODomR�WHQVD�FRP�R�UHVWDQWH�GD�UHGH�����

$�LQWHQVLILFDomR�GRV�YHQWRV�QHROLEHUDLV��QHFURSROtWLFRV�H�YLROHQWRV�TXH�VRSUDP�

QR�%UDVLO�H�HP�6DOYDGRU��H�TXH�IRUDP�DWUDYHVVDQGR�H�VH�SODVPDQGR�FRP�R�WHUULWyULR�

GR�&HQWUR�+LVWyULFR��IRUDP�VHQWLGRV�SHOD�HTXLSH�GR�&$36DG��3HUFHEHPRV�R�DXPHQWR�

GD�YLROrQFLD�SROLFLDO�QR�WHUULWyULR�H�LVVR�FRPHoRX�D�DSDUHFHU�FRWLGLDQDPHQWH��DWUDYpV�

GH�XVXiULRV�HVSDQFDGRV�SRU�SROLFLDLV�H�TXH�FKHJDYDP�DR�VHUYLoR�FRP�R�FRUSR�H�FRP�

D�DOPD�PDFKXFDGRV��9LPRV�VHUYLoRV�GLUHFLRQDGRV�jV�SHVVRDV�HP�VLWXDomR�GH�UXD�H�RX�

TXH�ID]�XVR�LQWHQVLYR�GH�GURJDV�IHFKDUHP�DV�SRUWDV��IXQFLRQDUHP�GH�IRUPD�SUHFiULD��

LQVWiYHO�H�VHP�JDUDQWLD�GH�FRQWLQXLGDGH��RX�VHUHP�PDQWLGRV�jV�FXVWDV�GH�PXLWD�OXWD�

SHORV�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV���

2� SUySULR� &$36DG� SDVVD� SRU� LQVXILFLrQFLDV� PDWHULDLV�� LQVWDELOLGDGHV� H�

LQFHUWH]DV�HP�UHODomR�j�FRQWLQXLGDGH�GH�VXD�H[LVWrQFLD�VHPSUH�TXH�R�FRQYrQLR�HQWUH�

D�8)%$�H�D�6HVDE�SUHFLVD� VHU� UHQRYDGR�� ,QLFLDOPHQWH�� IRL� FULDGR� FRP�R� LQWXLWR� GH�

DWHQGHU� D� SRSXODomR� GR� &HQWUR� +LVWyULFR� GH� 6DOYDGRU�� PDV� SRU� VHU� XP� VHUYLoR�

ILQDQFLDGR�SHOD�VHFUHWDULD�HVWDGXDO�GH�VD~GH�H�SHOD�HVFDVVH]�GH�³VHUYLoRV�$'´�QD�

FDSLWDO�H�HP�WRGR�R�HVWDGR��SHVVRDV�GH�RXWURV�GLVWULWRV�VDQLWiULRV�GH�6DOYDGRU�H�GH�

RXWURV�PXQLFtSLRV� FRPHoDUDP�D�DFHVVDU� R�&$36DG�� 6XDV� IXQo}HV�GH� IRUPDomR�H�

PDWULFLDPHQWR�IRUDP�ILFDQGR�VXIRFDGDV��HQTXDQWR�VXD�IXQomR�DVVLVWHQFLDO�DXPHQWDYD�

SURJUHVVLYDPHQWH��(P�FHUWR�PRPHQWR�� IRL�QHFHVViULR�FLUFXQVFUHYHU�TXDO�SRSXODomR�

VHULD�DWHQGLGD�SHOR�VHUYLoR��H�IRL�SDFWXDGR�TXH�R�WHUULWyULR�GH�6DOYDGRU�VHULD�GLYLGLGR�

HP� WUrV�� XP� WHUoR� SDUD� FDGD� &$36DG�� *UHJyULR� GH� 0DWRV�� 3HUQDPEXpV� H� *H\�

(VSLQKHLUD��

�&RP�R�SDVVDU�GRV�DQRV��QmR�KRXYH�UHDMXVWH�QR�YDORU�GR�FRQYrQLR�FRP�D�6HVDE�

H�RV�FXVWRV�GH�IXQFLRQDPHQWR�GR�VHUYLoR�IRUDP�DXPHQWDQGR�j�PHGLGD�TXH�DXPHQWDYD�

R�Q~PHUR�GH�SHVVRDV�TXH�DFROKLD�H�DFRPSDQKDYD��HP�YH]�GH�XP�DXPHQWR�QR�UHSDVVH�

ILQDQFHLUR��HP������� KRXYH�XPD�GLPLQXLomR�GHVVH� UHSDVVH��$VVLP�� SDUD� R� VHUYLoR�

FRQWLQXDU�H[LVWLQGR��IRL�QHFHVViULR�UHGX]L�OR�D�TXDVH�PHWDGH�GR�TXH�HUD�LQLFLDOPHQWH��

ILFDQGR�FRP�XP�Q~PHUR�GH�WUDEDOKDGRUHV�DV�EHP�DTXpP�GR�QHFHVViULR�SDUD�DFROKHU�

H�DFRPSDQKDU�DV�SHVVRDV�RULXQGDV�GH�XP�WHUoR�GR�WHUULWyULR�GH�6DOYDGRU��+DYLD�GRLV�

�
��� 6XSRUWDU� D� SUHVVmR� GH� VHU� R� ~QLFR� &$36DG� ,,,� GH� XP�PXQLFtSLR� GR� SRUWH� GH� 6DOYDGRU� H� FRP� D�
GHVLJXDOGDGH� DELVVDO� TXH� H[LVWH� GHYH� VHU� SURGXWRU� GH� PXLWR� VRIULPHQWR� SDUD� R� FRQMXQWR� GRV�
WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�TXH�FRQVWURHP�R�VHUYLoR�FRWLGLDQDPHQWH��
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SVLTXLDWUDV�H�XP�PpGLFR�FOtQLFR��KRMH�Ki�DSHQDV�XP�SVLTXLDWUD�DWXDQGR��KDYLD�FLQFR�

SVLFyORJRV��GLPLQXLX�SDUD�GRLV��KDYLD�GXDV�DVVLVWHQWHV�VRFLDLV��SDVVRX�D�WHU�XPD��

(VVH�UHJLVWUR�GH�XPD�GLVFXVVmR�RFRUULGD�HP�XP�GRV�HQFRQWURV�FRP�D�HTXLSH�

GR�&$36DG� UHWUDWD�EHP�R�KLVWyULFR�GH�SUHFDUL]DomR�H�VREUHFDUJD�GHVVH�VHUYLoR��R�

TXH�� QD� YHUGDGH�� p� DSHQDV� XPD� GDV� H[SUHVV}HV� GD� SUHFDUL]DomR� H� GD� VLWXDomR�

JUDYtVVLPD�QD�TXDO� VH�HQFRQWUD�D� UHGH�GH�DWHQomR�SVLFRVVRFLDO�GH�6DOYDGRU� �H� GD�

%DKLD���

�
1yV� QmR� HVWDPRV� IHFKDQGR�� 1yV� FRQWLQXDPRV� DFROKHQGR�� 4XDOTXHU� RXWUR�
OXJDU�TXH�YRFr�YDL�YHU�TXH�HVWi�VHP�DFROKLPHQWR��HVWi�VHP�HQFDPLQKDU�SDUD�
RV�SURILVVLRQDLV�LQWHUQDPHQWH��HVWi�FRORFDQGR�SROtFLD�GHQWUR�GR�VHUYLoR��HVWi�
FRORFDQGR�EDUUHLUDV�EXURFUiWLFDV��ItVLFDV��LQVWLWXFLRQDLV�SDUD�R�DFHVVR�GHVVDV�
SHVVRDV�� H� QyV� FRQWLQXDPRV�� >���@� WDQWR�� TXH� D� JHQWH� WHP� TXH� ID]HU� XP�
HPSUpVWLPR� VRFLDO���� RV� SDFLHQWHV� SHGHP�� ³DK�� 9DPRV� FRPLJR� QD� 5HFHLWD�
)HGHUDO�´�³9DPRV�FRPLJR�QD�8QLGDGH�GH�6D~GH�GD�)DPtOLD�´�(QWmR��R�FHUFR�
HVWi�WmR�IHFKDGR��TXH�D�JHQWH�WHP�TXH�ID]HU�XP�HPSUpVWLPR�GR�OXJDU�TXH�D�
JHQWH�RFXSD�QD�VRFLHGDGH�SDUD�TXH�HVVDV�SHVVRDV�WHQKDP�DFHVVR�DR�GLUHLWR��
e�XPD�IRUPD�GH�FRPR�D�JHQWH�HVWDU��D�SDUWLU�GD�pWLFD��PXGDQGR�D�SUiWLFD��
WHQWDQGR�PXGDU�D�SUiWLFD�>���@��9HP�QXP�GHFOtQLR�IUDQFR�Ki�TXDWUR�DQRV���>���@�
GLPLQXL� D� HTXLSH�� DXPHQWD� D� TXDQWLGDGH� GH� DVVLVWLGRV�� WHP� D� TXHVWmR� GR�
DOLPHQWR� TXH� p� SRXFR�� WHP� YiULDV� TXHVW}HV� HVWUXWXUDLV� TXH� YmR� JHUDQGR��
WDPEpP��WHQVLRQDPHQWRV��4XDUWR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�����GH�
QRYHPEUR�GH��������

�

1R� LQtFLR� GH� ������ FRP� HVVD� UHGXomR� LPSRUWDQWH� GD� HTXLSH�� IRL� QHFHVViULR�

UHGLPHQVLRQDU� D� DEUDQJrQFLD� GR� &$36DG� *UHJyULR� GH� 0DWRV� QR� PXQLFtSLR� GH�

6DOYDGRU�� ILFDQGR� HOH� UHVSRQViYHO� DSHQDV� SHOD� SRSXODomR� GR� 'LVWULWR� 6DQLWiULR� GR�

&HQWUR�+LVWyULFR��2V�'LVWULWRV�6DQLWiULRV�%DUUD�5LR�9HUPHOKR��%URWDV�H�,WDSXm��DQWHV�

VRE�UHVSRQVDELOLGDGH�GR�*UHJyULR��IRUDP�UHGLVWULEXtGRV�HQWUH�R�&$36DG�3HUQDPEXpV�

H�R�&$36DG�*H\�(VSLQKHLUD��R�TXH�WDPEpP�OHYRX�D�XPD�VREUHFDUJD�LPSRUWDQWH�SDUD�

HVVHV�VHUYLoRV���

�$SHVDU� GLVVR�� R� &$36DG� *UHJyULR� GH� 0DWRV� VHJXLX� GH� SRUWDV� DEHUWDV� H�

DFROKHQGR�XVXiULRV��0DLV�UHFHQWHPHQWH��FRPR�GHWHUPLQDGR�HP������QR�FROHJLDGR�GR�

FXUVR�GH�0HGLFLQD��R�VHUYLoR�IRL�WUDQVIHULGR�SDUD�RXWUR�SUpGLR��WDPEpP�ORFDOL]DGR�QR�

&HQWUR�+LVWyULFR���

8P�GRV�VHUYLoRV�IHFKDGRV�QHVVH�WHUULWyULR�IRL�R�3RQWR�GH�(QFRQWUR��&HQWUR�GH�

&RQYLYrQFLD� SDUD� 8VXiULRV� GH� ÈOFRRO� H� RXWUDV� GURJDV��� XPD� SDUFHULD� HQWUH� DV�

9ROXQWiULDV�6RFLDLV�GD�%DKLD��96%$���6HFUHWDULDV�(VWDGXDLV�GH�(GXFDomR�H�GD�6D~GH��

7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�H�8QLYHUVLGDGH�)HGHUD�GD�%DKLD��8)%$���SRU�PHLR�GR�

&HQWUR�GH�(VWXGRV�H�7HUDSLD�GR�$EXVR�GH�'URJDV��&(7$'��H�TXH�IXQFLRQRX�HQWUH�
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�����H�������QR�EDLUUR�GR�6DQWR�$QW{QLR��&+6���2�3RQWR�GH�(QFRQWUR�IHFKRX�SRU�FRQWD�

GH�XPD�UHODomR�WHQVD�FRP�R�WHUULWyULR��TXH�FXOPLQRX�HP�XP�PRYLPHQWR�GRV�PRUDGRUHV�

TXH�QmR�GHVHMDYDP�XP�VHUYLoR�FRPR�DTXHOH�SHUWR�GH�VXDV�FDVDV�H�GH�VXDV�YLGDV��

SRVVXtD� XPD� HTXLSH� FRP� WUrV� SVLFyORJRV�� GRLV� DVVLVWHQWHV� VRFLDLV�� GRLV� FLHQWLVWDV�

VRFLDLV�� GRLV� HQIHUPHLUDV�� XP� HGXFDGRU� ItVLFR�� XP� SHGDJRJR�� XP� WHUDSHXWD�

RFXSDFLRQDO�� XP� WpFQLFR� GH� HQIHUPDJHP�� VHLV� UHGXWRUHV� GH� GDQRV�� DOpP� GH� DSRLR�

DGPLQLVWUDWLYR��KLJLHQL]DomR�H�VHJXUDQoD��H�WLQKD�D�FDSDFLGDGH�GH�DWHQGHU�HP�WRUQR�

GH�FHP�SHVVRDV�SRU�GLD��GH�IRUPD�LQGLYLGXDO��HP�JUXSR�RX�DWUDYpV�GDV�HVWUDWpJLDV�GH�

UHGXomR�GH�GDQRV�QDV�UXDV��QDV�FHQDV�GH�XVR��3RQWR�GH�(QFRQWUR���������

8P�RXWUR�VHUYLoR�TXH�IRL�IHFKDGR�IRUDP�RV�3RQWRV�GH�&LGDGDQLD��GD�6HFUHWDULD�

(VWDGXDO� GH� -XVWLoD�� 'LUHLWRV� +XPDQRV� H� 'HVHQYROYLPHQWR� 6RFLDO�� GHVWLQDGRV� jV�

SHVVRDV�HP�VLWXDomR�GH�UXD��TXH�LQLFLDUDP�HP������H�IHFKDUDP�HP�PDLR�GH�������2V�

3RQWRV�GH�&LGDGDQLD� IXQFLRQDYDP�HP�GRLV�FRQWDLQHUV�QRV�TXDLV� DV� SHVVRDV�HUDP�

DFROKLGDV� H� RXYLGDV� SRU� XPD� HTXLSH� FRP� SVLFyORJRV�� DVVLVWHQWHV� VRFLDLV� H�

HQIHUPHLUDV��WRPDYDP�EDQKR�H�WLQKDP�VXDV�QHFHVVLGDGHV�VRFLDLV��VD~GH��MXUtGLFDV��

HQWUH�RXWUDV��UHVROYLGDV�RX�UHVSRVWDV�FRQVWUXtGDV�D�SDUWLU�GD�DUWLFXODomR�FRP�RXWURV�

VHUYLoRV��*ORER���������

'HVVD�IRUPD��DV�SHVVRDV�SDVVDUDP�D�EXVFDU�R�&$36DG�FRWLGLDQDPHQWH�H��GH�

DOJXPD� IRUPD�� IRUDP�VHQGR� LQVWLWXFLRQDOL]DGDV�QHOH��QmR�SRUTXH��QHFHVVDULDPHQWH��

HVVH� p� XP� VHUYLoR� GH� VD~GH� GD� UHGH� GH� DWHQomR� SVLFRVVRFLDO� H� TXH� WHP� FRPR�

DWULEXLomR�DFROKHU�DV�QHFHVVLGDGHV�GH�VD~GH�GH�IRUPD�DPSOD��HP�XPD�SHUVSHFWLYD�

LQWHJUDO�GD�FRQVWUXomR�GR�TXH�p�VD~GH�H�GR�TXH�SRGH�VHU�R�SDSHO�GH�XP�VHUYLoR�GH�

VD~GH�� PDV� SRUTXH� DV� SHVVRDV� QXQFD� WLYHUDP� FRPR� QHP� RQGH� YRFDOL]DU� HVVDV�

QHFHVVLGDGHV�DGHTXDGDPHQWH��GH�IRUPD�TXH�VH�WRUQDVVHP�YLVtYHLV�H�D�SDUWLU�GH�RQGH�

VH�SURGX]LULDP�UHVSRVWDV�VRFLDLV�UHVSRQViYHLV�DWUDYpV�GH�SROtWLFDV�S~ELFDV�JDUDQWLGDV�

SHOR�(VWDGR���

2V� SRXFRV� VHUYLoRV� RQGH� LVVR� SRGHULD� VHU� IHLWR� QR� &HQWUR� +LVWyULFR�� FRPR�

FRORFDGR�� WLQKDP� VLGR� IHFKDGRV�� 2� &$36DG� *UHJyULR� HUD� XP� GRV� SRXFRV� QHVVH�

WHUULWyULR�TXH�FRQWLQXDYD�IXQFLRQDQGR�H�DFROKHQGR��GH�DOJXPD�IRUPD��DV�SHVVRDV�TXH�

R�DFHVVDYDP��2�VHJXLQWH�WUHFKR�GR�UHJLVWUR�GH�XP�GRV�HQFRQWURV�FRP�D�HTXLSH�GR�

&$36DG�GLVFXWH�EHP�HVVD�SHUFHSomR��

�
>���@�D�JHQWH�HVWi�Dt��GLDORJDQGR�FRP�R�PXQGR�FUXHO�GR�MHLWR�TXH�HOH�HVWi��GR�
SRQWR� GH� YLVWD� GH� SROtWLFDV� S~EOLFDV�� GH�� HQILP���HQWmR� FULDU�� SURGX]LU� UHGH�
FRPR�D�JHQWH��LQLFLDOPHQWH��ID]LD�PDLV��GHQWUR�GR�FRQWH[WR�KRMH�TXH�D�JHQWH�
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HVWi� YLYHQGR�� p� PXLWR� PDLV� FRPSOH[R� GR� TXH� IRL� TXDQGR� R� &$36� IRL�
LQDXJXUDGR��3RUTXH�p�DUWLFXODU�UHGH��FRP�VHUYLoRV�FRP�PHQRV�UHFXUVRV��FRP�
HTXLSH�SHTXHQD��FRP�SUHFDULHGDGH��FRP�D�SROtWLFD�S~EOLFD�GR�SRQWR�GH�YLVWD�
IHGHUDO�VHFDQGR��GLPLQXLQGR��UHVWULQJLQGR��HQWmR�D�JHQWH�WHP�TXH�ROKDU�SDUD�
R�&$36��TXDOTXHU�VHUYLoR��KRMH��TXH�VH�SURS}H�D�XPD�SHUVSHFWLYD�pWLFD�H�
SROtWLFD� GH� FXLGDGR� PDLV� DOLQKDGD� DRV� SULQFtSLRV� GR� 686� GD� 5HIRUPD�
3VLTXLiWULFD��HX�DFKR�TXH�HVWi�SUHFLVDQGR�ROKDU���LVVR�WHP�XPD�SHJDGD�PXLWR�
FUXHO�� 0DV� WHQGR� TXH� ROKDU� SDUD� VL� SUySULR� H� GL]HU�� ³H� QyV�� DTXL�� QHVVH�
FRQWH[WR��FRPR�p�TXH�D�JHQWH�VH�UHSRVLFLRQD�GR�SRQWR�GH�YLVWD�HVWUDWpJLFR��
SHQVDQGR�SDUD�TXH�ODGR�DSRQWDU��H�RV�HVIRUoRV��DV�HQHUJLDV�H�RV�UHFXUVRV��
GR�SRQWR�GH�YLVWD�GH�VHU�PDLV�HIHWLYR��RX�VHU�PDLV�HVWUDWpJLFR�GHQWUR�GH�FHUWD�
SHUVSHFWLYD�GH�FXLGDGR�>���@��7HUFHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG����
GH�RXWUXEUR�GH��������

�
$�JHQWH�SUHFLVD�QR�WHUULWyULR�GH�XP�GLVSRVLWLYR�TXH�DFROKD�HVVD�SRSXODomR��$t��
YHLR�R�&$36��2�&$36�YHLR�H�D�JHQWH�WDPEpP�FKHJRX�D�XP�UHVXOWDGR��D�JHQWH�
SUHFLVD�GH�RXWURV�GLVSRVLWLYRV��SDUD�GDU�FRQWD�GH�RXWUDV�GHPDQGDV�TXH�QmR�
VmR�GR�&$36��H�D�JHQWH�QmR�FRQVHJXH�DYDQoDU��(��QHVVH�FRQWH[WR��DLQGD��
TXH�D�JHQWH�YLYH�KRMH��RV�GLVSRVLWLYRV�H[LVWHQWHV�HVWmR�VH�DFDEDQGR��2X�VHMD��
D�JHQWH��DOpP�GH�QmR�DYDQoDU��D�JHQWH�HVWi�UHJUHGLQGR��2�TXH�p�SLRU��p�PDLV�
GDQRVR���7HUFHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG����GH�RXWUXEUR�GH��������

�
>���@�UHDOPHQWH��D�JHQWH�QmR�YDL�GDU�FRQWD�GH�WXGR��HQWHQGHX"�$�JHQWH�QmR�YDL�
WHU� FRPR�FREULU�DV�FRLVDV�� WRGRV�RV� IXURV�TXH�HVVDV�SHVVRDV� WUD]HP���VmR�
GHPDQGDV�EHP�YRUD]HV��GH�GLYHUVDV�RUGHQV��e�XPD�HTXLSH�TXH�VH�HQFRQWUD�
GLPLQXWD�HP�UHODomR�DR�TXH�HOD�Mi�IRL�HP�RXWUD�RFDVLmR��(QWmR��WHPRV�PXLWDV�
LPSRVVLELOLGDGHV�� H� DFUHGLWR� TXH� D� JHQWH� SRGH� UHDOL]DU� PHOKRU� DV� QRVVDV�
SRWHQFLDOLGDGHV�� QD� PHGLGD� HP� TXH� D� JHQWH� DVVXPLU� DV� QRVVDV�
LPSRVVLELOLGDGHV���6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�����GH�DJRVWR�
GH��������

�

,VVR� SRGH� WHU� FRQWULEXtGR� SDUD� TXH� DV� SHVVRDV� FULDVVHP� TXDVH� TXH� XPD�

GHSHQGrQFLD� GHVVD� UHODomR� H� SDVVDVVHP� D� FRQVWUXLU� VXDV� YLGDV� GH� IRUPD�

YLVFHUDOPHQWH�OLJDGDV�DR�&$36DG��R�TXH��VRPDGR�j�HVFDVVH]�GH�SROtWLFDV�H�VHUYLoRV�

S~EOLFRV�� GD� VD~GH� RX� QmR�� QR� PXQLFtSLR� GH� 6DOYDGRU�� H� DR� LPSRUWDQWH� SDSHO� GH�

FXLGDGR��GH�YtQFXOR�H�GH�UHIHUrQFLD�TXH�R�&$36DG�IRL�GHVHQYROYHQGR�HP�UHODomR�D�

HVVD�SRSXODomR�QR�GHFRUUHU�GRV�DQRV��SRGH�WHU�FRQVWUXtGR�HVVH�VHUYLoR�FRPR�R�ORFDO�

SULYLOHJLDGR�GH�YRFDOL]DomR�GH�WRGDV�HVVDV�³GHPDQGDV�YRUD]HV´���H�GRV�VRIULPHQWRV�

pWLFR�SROtWLFRV�TXH�RV�DWUDYHVVDP�GH�IRUPD�WmR�LQWHQVD���

2� WUHFKR�D� VHJXLU�� H[WUDtGR�GR� WHUFHLUR� HQFRQWUR� FRP�D�HTXLSH�GR�&$36DG��

DSRQWD�SDUD�HVVHV�HOHPHQWRV��

�

�
���³9RUD]HV´�SRUTXH�VmR�GHPDQGDV�TXH�DV�SHVVRDV�HQJROHP�FRP�VRIUHJXLGmR��VmR�GLItFHLV�GH�VDFLDU�H��
WDPEpP��SRUTXH�QRV�GHYRUDP�H�H[LJHP�GH�QyV�� WUDEDOKDGRUHV�GH�VD~GH��XPD�HQHUJLD�GH�TXH�QHP�
VHPSUH�GLVSRPRV��
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(VVH� ³OXJDU�GRV�TXH�QmR� WrP� OXJDU´�� H�� Dt�� D� JHQWH� WUD]HQGR� WRGR� HVVH�
FHQiULR�TXH�VXUJLX��WDPEpP��QR�FRQVXOWyULR�QD�UXD�>���@��HVVD�VRFLHGDGH�TXH�
HVWi�FRQVWUXtGD�Dt��TXH�HVWi�VHQGR�FRQVWUXtGD��GH�LQLTXLGDGHV��GH�QmR�DFHVVR��
GH� FHUFHDPHQWR� GH� GLUHLWRV�� GH� LQWROHUkQFLD�� TXH� WHP� DXPHQWDQGR� D�
TXDQWLGDGH�GH�SHVVRDV�HP�VLWXDomR�GH�UXD��WHP�DXPHQWDGR�D�JUDYLGDGH�GDV�
VLWXDo}HV� TXH� OHYDP� DV� SHVVRDV� D� HVWDUHP� HP� VLWXDomR� GH� UXD�� WrP�
DXPHQWDGR�DV�YXOQHUDELOLGDGHV���(�D�JHQWH��DR�PHVPR�WHPSR��FRP�UHGXomR�
GH�SROtWLFDV��>���@��D�JHQWH�WHP�PXGDQoDV��LQFOXVLYH��GD�SHUVSHFWLYD�GR�TXH�p�
FXLGDU�HP�VD~GH�PHQWDO��GR�TXH�p�FXLGDU�HP�³iOFRRO�H�RXWUDV�GURJDV´��QHVVH�
FDPSR�� H� D� JHQWH� FRP� DXPHQWR� GR� GHVHPSUHJR� EUXWDO� HP� SRXTXtVVLPR�
WHPSR���HVWDPRV�FRP����PLOK}HV�GH�GHVHPSUHJDGRV�QR�%UDVLO��)UDJLOL]DomR�
GRV�YtQFXORV�WUDEDOKLVWDV���D�JHQWH�WHP�XPD�VpULH�GH�TXHVW}HV�Dt���VHJXULGDGH�
VRFLDO�HP�ULVFR��%RP��Vy�SDUD� IDODU�GH�DOJXPDV�FRLVDV��H��D�FROHJD�WURX[H��
HQ[XJDPHQWR�GH�VHUYLoRV��(QWmR��ROKD��XP�VHUYLoR�TXH�p�SRUWD�DEHUWD��FRPR�
YRFr�IDORX��DV�SHVVRDV�YrP��e�FRPR�XP�ULR�VHJXLQGR�SDUD�R�PDU����VH�WHP�
XPD�SHGUD�DTXL�QR�PHLR�GR�ULR��R�ULR�ID]�DVVLP�H�YDL�HQFRQWUDU�RXWUD�IRUPD�GH�
FRUUHU�QDTXHOH� OHLWR��HQFRQWUDU�XP�FDPLQKR�SDUD�FKHJDU�QR�PDU��(QWmR��DV�
SHVVRDV��VH�YRFr�IHFKD�D�SRUWD�DOL�RX�DFROi��HODV�YmR�SDUD�RQGH�D�SRUWD�HVWi�
DEHUWD��(��DTXL��QmR�QHFHVVDULDPHQWH��p�R�VHUYLoR���H�DFKR�TXH�p�D�UHIOH[mR�
TXH�YiULRV�GH�QyV�WURX[HPRV��H�TXH�ERWD�D�JHQWH�SDUD�UHIOHWLU�p��TXDO�p�PHVPR�
R�SDSHO�GR�&$36��QHVVH�VHQWLGR"�(�TXH�D�JHQWH�HVWDYD�SURYRFDQGR�DJRUD�Ki�
SRXFR���SRUTXH�� DVVLP�� p� XPD� QHFHVVLGDGH� GH� XPD� SHVVRD� TXH� HVWi� HP�
VLWXDomR�GH�UXD"�e��'RUPLU��e�QHFHVVLGDGH�WHU�DOLPHQWR"�e��e�QHFHVVLGDGH�
WHU�XP�ORFDO�VHJXUR�SDUD�HVWDU��GLDQWH�GH�WDQWD�YLROrQFLD"�e��e�QHFHVVLGDGH�
WHU�XP�OXJDU�GH�FRQYLYrQFLD��GH�VH�DUWLFXODU��GH�FRQVHJXLU�DFHVVR�D�DOJXQV�
GLUHLWRV�VRFLDLV�TXH�H[LVWHP"�e��e�GLUHLWR�GHOH��e�XPD�GHPDQGD�GHOH��0DV��
HVVD�GHPDQGD�WHP�TXH�YLU�VRPHQWH�DTXL�SUR�&$36"�$t��HX�HVWRX� ID]HQGR�
XPD� UHIOH[mR� QmR� VRPHQWH� GR� &$36��PDV�� DVVLP�� GH� XPD� VRFLHGDGH�� GD�
FLGDGH��TXH�YRFr�WURX[H���GD�VRFLHGDGH��HQWHQGHX"��7HUFHLUR�HQFRQWUR�FRP�D�
HTXLSH�GR�&$36DG����GH�RXWXEUR�GH��������

�

(VVH� FRQWH[WR� GH� DPSOLDomR� GDV� LQLTXLGDGHV� DXPHQWRX� D� JUDYLGDGH� GDV�

VLWXDo}HV�GDV�SHVVRDV�TXH�YLYHP�QDV�UXDV��H�WHP�DXPHQWDGR�R�Q~PHUR�GH�SHVVRDV�

TXH�HVWmR�HP�VLWXDomR�GH�UXD��,VVR��DOLDGR�D�XPD�HVFDVVH]�GH�RXWURV�OXJDUHV��HVSDoRV�

H�RX� VHUYLoRV� RQGH�HODV� SRVVDP�VHU� DFROKLGDV�� FLUFXODU� H� FRQVWUXLU� RXWUDV� UHODo}HV�

SRVVtYHLV��WRUQD�R�&$36DG�XPD�GDV�~QLFDV�UHIHUrQFLDV��H�WXGR�p�FDQDOL]DGR�SDUD�HVVH�

VHUYLoR���

8P� GLiORJR� UHJLVWUDGR� HP� XP� GRV� HQFRQWURV� FRP� D� HTXLSH� GR� &$36DG�

GHPRQVWUD�EHP�HVVD�HVFDVVH]�H�FRPSOHPHQWD�R�FHQiULR�WUD]LGR�QR�WUHFKR�DQWHULRU��

�
e� QHFHVVLGDGH� WHU� XP� OXJDU� GH� FRQYLYrQFLD�� GH� VH� DUWLFXODU�� GH� FRQVHJXLU�
DFHVVR� D� DOJXQV� GLUHLWRV� VRFLDLV� TXH� H[LVWHP"� e�� e� GLUHLWR� GHOH�� e� XPD�
GHPDQGD�GHOH��0DV��HVVD�GHPDQGD�WHP�TXH�YLU�VRPHQWH�DTXL�SUR�&$36"�$t��
HX�HVWRX�ID]HQGR�XPD�UHIOH[mR�QmR�VRPHQWH�GR�&$36��PDV��DVVLP��GH�XPD�
VRFLHGDGH��GD�FLGDGH��TXH�YRFr�WURX[H���GD�VRFLHGDGH��HQWHQGHX"�1D�26,'�
�2EUDV�6RFLDLV�,UPm�'XOFH���YRFr�QmR�SRGH�WRPDU�EDQKR��YRFr�QmR�SRGH�ILFDU�
Oi���QmR�p�VHUYLoR�GH�SRUWDV�DEHUWDV��QmR�p��7HP�YiULRV�FULWpULRV��YRFr�WHP�TXH�
WHU�FRPSURYDQWH�GH�UHVLGrQFLD�SDUD�HQWUDU���R�³&RUUD´�WHP�XP�SRQWR�QD�UXD�
TXH�SRGH�WRPDU�EDQKR��PDV��SRU�HQTXDQWR��Vy�WHP�Oi�QRV�0DUHV��EDLUUR�GD�
&LGDGH�%DL[D���R�GDTXL�IRL�IHFKDGR�SRU�FDXVD�GR�SUySULR�PXQLFtSLR�TXH�HVWi�
FRP�XP�SURMHWR�GH�KLJLHQL]DomR�GR�HVSDoR��(QWmR��RQGH�WLQKD�XP�SRXWR�QDV�
6HWH�3RUWDV�� IRL�WLUDGR��RQGH�WLQKD�XP�SRQWR�QD�3UDoD�GDV�0mRV��IRL�WLUDGR��
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HQWHQGH"�2�PRYLPHQWR�3RSXODomR�GH�5XD�p�XP�OXJDU�TXH�p�SRVVtYHO��PDV�p�
XP�OXJDU��WDPEpP��TXH�WHP�OLPLWHV��(QWmR��PXLWDV�YH]HV��WHP�OLPLWH�WDQWR�GH�
DFHVVR�SDUD�DOJXQV�XVXiULRV�SRU�FRQWD�GR�WHUULWyULR��SRU�FRQWD�GDV�UHODo}HV��
FRPR�XP�GRV�FRRUGHQDGRUHV�GR�0RYLPHQWR�PXLWDV�YH]HV�IDOD��³HX�QmR�SRVVR�
GHL[DU�R�VHUYLoR�DEHUWR�VHP�WHU�DOJXpP�TXH�ILTXH�VXSHUYLVLRQDQGR��HQWmR��jV�
YH]HV��D�JHQWH�SUHFLVD�IHFKDU��e�XPD�OLPLWDomR�ItVLFD����(OHV�OLGDP�PHOKRU�FRP�
DV�OLPLWDo}HV�GHOHV��SRU�TXH�D�JHQWH����(QWmR��D�VHGH�GR�&RUUD�QmR�WHP�EDQKR��
$V�SHVVRDV�QmR�HQWUDP�D�KRUD�TXH�TXHUHP��e�LVVR��$�JHQWH�SUHFLVD�SHQVDU��
WDPEpP��TXDO�p�D� IXQomR�GH�FDGD�VHUYLoR���D�VHGH�GR�&RUUD�QmR� WHP�HVVD�
IXQomR�GH�VHUYLoR�GH�SRUWDV�DEHUWDV��UHVSRQViYHO�SRU�XP�WHUULWyULR��HOHV�ID]HP�
DWXDomR�QXP�WHUULWyULR��PDV�HOHV�QmR�VmR�UHVSRQViYHLV�SRU�XPD�FREHUWXUD��H��
Dt��HX�DFKR�TXH�D�JHQWH�SUHFLVD�SHQVD��SRU�H[HPSOR��GHQWUR�GR�PXQLFtSLR�GH�
6DOYDGRU��QyV�Vy�WHPRV�GRLV�&$36DG�PXQLFLSDLV��$�JHQWH�DFDERX�DVVXPLQGR�
XPD�GHPDQGD�TXH�QmR�HUD�QRVVD��4XH�p�GH�FREULU�XP�WHUoR�GR�PXQLFtSLR�GH�
6DOYDGRU��$�JHQWH� WHP�D�SULRULGDGH�QRVVD��GHYHULD�VHU� IRUPDomR��3HQVDU�D�
DVVLVWrQFLD��PDV� GHQWUR� GH� XP�&$36� GRFHQWH�DVVLVWHQFLDO�� (�� Dt�� D� JHQWH�
DFDERX�DVVXPLQGR�XPD�DVVLVWrQFLD�HTXLYDOHQWH��H�ROKH� Oi��SRUTXH�D�JHQWH�
HVWi� HP� XP� WHUULWyULR� TXH� WHP� XPD� GHPDQGD�PXLWR� JUDQGH��PDV� D� JHQWH�
DFDERX� GLYLGLQGR� XPD� DVVLVWrQFLD� GR� PXQLFtSLR� GH� 6DOYDGRU� TXH� p� PXLWR�
SUHFiULD��(UD�SDUD�WHU��VH�D�JHQWH�SHQVD�D�IXQomR�GR�&$36�GH�VHU�WHUULWRULDO��
GH�SHVDU�D�DWXDomR�QR�WHUULWyULR��SDUD�IRUD�GRV�PXURV��FRPR�p�TXH�D�JHQWH�YDL�
ID]HU� LVVR� FREULQGR� XP� WHUoR� GH�6DOYDGRU"��1mR� ID]�� HQWHQGHX"�3RUTXH� R�
&$36�QmR�HUD�SDUD�VHU�SHQVDGR�QHVVH�IRUPDWR�SDUD�VHU�XP�VHUYLoR�TXH�p�
SDUD�DEUDQJHU�XPD�JUDQGH����QmR��(UD�SDUD�VHU�XP�SRU�GLVWULWR��WDOYH]��GHQWUR�
GD�SRSXODomR�GH�6DOYDGRU�����DFKR�TXH�HUD�SDUD�VHU�XP�SRU�GLVWULWR��>���@�6H�D�
JHQWH� IRU�DQDOLVDU��D�JHQWH�DFDED��PXLWDV�YH]HV��DVVXPLQGR�XPD�GHPDQGD�
TXH� VHULD� GD� DWHQomR� EiVLFD�� SRU� H[HPSOR���PDV�� TXDQGR� D� JHQWH� Yr�� D�
SHVVRDV�HVWi�DOL��SUHFLVDQGR�GH�DFRPSDQKDPHQWR��YDL�HVSHUDU�DWp�WHUoD�GD�
VHPDQD� TXH� YHP"�� �7HUFHLUR� HQFRQWUR� FRP� D� HTXLSH� GR� &$36DG�� �� GH�
RXWXEUR�GH��������

�

$VVLP�� R� &$36DG� *UHJyULR� GH� 0DWRV� YDL�VH� FRQVWLWXLQGR� QD� WHQVmR� GD�

RQLSRWrQFLD� ±� ³SRVVR� RIHUHFHU� WXGR� TXH� HOHV� SUHFLVDP´� ±� H� GD� LPSRWrQFLD� ±� ³QmR�

FRQVLJR�ID]HU�R�TXH�SUHFLVR�GHQWUR�GRV�PXURV�GR�VHUYLoR´��,VVR�VH�Gi�SRU�IDWRUHV�TXH�

QRV�DWUDYHVVDP�H�QRV�SURGX]HP�FRPR�WUDEDOKDGRUHV��RV�TXDLV�WHUPLQDP�QRUWHDQGR��

GH�FHUWD�IRUPD��QRVVDV�DSRVWDV�GH�FXLGDGR��GLGDWLFDPHQWH�DTXL�GHQRPLQDGDV�³IDWRUHV�

LQWHUQRV� DR� VHUYLoR´�� H� SRU� IDWRUHV� UHODFLRQDGRV� DRV� FRQWH[WRV� VRFLDO�� SROtWLFR��

HFRQ{PLFR� H� HVWUXWXUDO� �TXH� WDPEpP� DWUDYHVVDP� RV� WUDEDOKDGRUHV��� GLGDWLFDPHQWH�

FKDPDGRV�DTXL�GH�³IDWRUHV�H[WHUQRV�DR�VHUYLoR´��$VVLP��Ki�XPD�HQRUPLGDGH�GH�IDWRUHV�

TXH�SURGX]HP�HVVH�IHQ{PHQR��RV�TXDLV�QmR�WHQKR�D�SUHWHQVmR�GH�HVJRWDU���

'HVWDFDUHL� DOJXQV� DVSHFWRV� TXH� IRUDP� PH� DWUDYHVVDQGR� QR� GHFRUUHU� GD�

FDUWRJUDILD� H� TXH� SHUFHER� FRPR� LPSRUWDQWHV� SDUD� HQWHQGHU� XP� SRXFR� PDLV� HVVD�

SUREOHPiWLFD�� LQFOXVLYH� SRU� GL]HUHP� UHVSHLWR� DRV�&HQWURV� GH� $WHQomR�3VLFRVVRFLDO�

ÈOFRRO� H� RXWUDV�'URJDV�GH�PDQHLUD� JHUDO�� QmR� VRPHQWH�D� HVVH�&$36DG�� ,QFOXVLYH�

FRQVLGHUDQGR�D�VLWXDomR�H[WUHPDPHQWH�JUDYH�QD�TXDO�VH�HQFRQWUDP�D�UHGH�GH�DWHQomR�

SVLFRVVRFLDO�GH�6DOYDGRU��RV�VHUYLoRV�GHVWLQDGRV�SDUD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�
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H��HVSHFLILFDPHQWH��R�&$36DG�*UHJyULR�GH�0DWRV��H�FRPR�HVVD�VLWXDomR�DWUDYHVVD�

RV�WUDEDOKDGRUHV�H�D�SURGXomR�GR�FXLGDGR��

�

���� $� GREUD� RQLSRWrQFLD�LPSRWrQFLD� GR� &$36DG�� SDUD� DOpP� GD�
LQVWLWXFLRQDOL]DomR�GR�FXLGDGR�
�

>���@�HX�SHUFHER�TXH�ILFD�VHPSUH�QHVVH�SRQWR�GH�TXH�D�JHQWH�SUHFLVD�GDU�FRQWD�
GH�WXGR�H�QmR�FRQVHJXH�GDU�FRQWD�GH�QDGD���DFKR�TXH�WHP�XPD�WHQGrQFLD��
TXH�DFKR�TXH�0DUFRV�9LQtFLXV� IDODYD� LVVR�FRP�PXLWD� IUHTXrQFLD�� WHP�XPD�
WHQGrQFLD�GH�QyV��WUDEDOKDGRUHV��LUPRV�RX�SDUD�R�H[WUHPR�GD�LPSRWrQFLD��GH�
YRFr� VH� YHU� GLDQWH� GH� OLPLWDo}HV� H� YRFr� SDUDOLVDU� GLDQWH� GLVVR�� RX� SDUD� R�
FDPLQKR�GD�RQLSRWrQFLD��TXH�WDPEpP�p�IUXVWUDQWH��SRUTXH�VH�YRFr�DFKD�TXH�
WHP�GDU�FRQWD�GH�WXGR��YRFr�YDL�VH�IUXVWUDU�SRU�SRUTXH�YRFr�QmR�YDL�GDU�FRQWD�
GH�WXGR��(�LVVR�p�XP�OXJDU�GH�PXLWR�SRGHU��WDPEpP��&RPR�p�TXH�HX�YRX�GDU�
FRQWD�GH�WXGR�GD�YLGD�GH�RXWUD�SHVVRD"�(QWmR��LVVR�FDXVD�PXLWR�VRIULPHQWR��
(�HX�YHMR�TXDQWR�TXH�D�JHQWH�WDPEpP�HVWi�SUHVR�QHVVH�VRIULPHQWR�GH�TXHP��
RX�QmR�FRQVHJXH�GDU�FRQWD�GH�QDGD��RX�WHQWD�GDU�FRQWD�GH�WXGR��>���@��e�XP�
WXUELOKmR��PHVPR��PDV�TXH�D�JHQWH�SUHFLVD�SHQVDU�R�TXH�D�JHQWH�FRQVHJXH�
SULRUL]DU�SDUD�TXH�D�JHQWH�FRQVLJD�FDPLQKDU��SRUTXH��VH�QmR��D�JHQWH�SDUDOLVD��
3RU� TXH� HX� SHUFHER���jV� YH]HV� HX� ILFR�PXLWR� DWHQWD� D� PLP� PHVPD�� ³1mR�
SDUDOLVH�´�$OJXP�FDPLQKR�p�SRVVtYHO��&RPR�p�TXH�D�JHQWH�SRGH�FRQVWUXLU�R�
FDPLQKR� GR� SRVVtYHO"� �7HUFHLUR� HQFRQWUR� FRP�D� HTXLSH� GR�&$36DG�� �� GH�
RXWXEUR�GH��������

�

2V� &$36� IRUDP� FULDGRV� SDUD� VHUHP� VHUYLoRV� VXEVWLWXWLYRV� DR�PDQLF{PLR� H�

ORFDLV� PDQLFRPLDLV�� FRPR� FRPXQLGDGHV� WHUDSrXWLFDV�� H� TXH� GHYHULDP� IXQFLRQDU�

VHJXQGR�D�OyJLFD�GR�WHUULWyULR��RQGH�D�YLGD�p�SURGX]LGD�H�DFRQWHFH��FRQWULEXLQGR�FRP�

D�SURGXomR�GH�DXWRQRPLD�SHORV�XVXiULRV��%UDVLO���������1R�HQWDQWR��QmR�p�LVVR�TXH�

WHPRV� YLVWR�DFRQWHFHU� HP�XP�JUDQGH�Q~PHUR�GH�&$36�%UDVLO� DIRUD�� LQFOXVLYH�QRV�

&$36�iOFRRO�H�RXWUDV�GURJDV��/DQFHWWL��������S�������Mi�QD�SULPHLUD�GpFDGD�GRV�DQRV�

GRLV�PLO��DSRQWDYD�TXH�³XP�GRV�JUDQGHV�REVWiFXORV�GRV�&$36�p�D�FHQWUDOL]DomR�HP�

VL�PHVPR�H�VXD�SRXFD�DEHUWXUD�SDUD�R�WHUULWyULR´��(VVH�DXWRU�FRORFD��DLQGD��TXH��

�
>���@�R�FHUWR�p�TXH�D�PDLRULD�GRV�&$36�QmR�IXQFLRQD�SHQVDQGR�QD�FLGDGH��H�
HP� VHXV� SUREOHPDV� PDLV� FDQGHQWHV�� H�PXLWR� PHQRV� VH� SUHRFXSD� FRP� D�
GLPLQXLomR�GDV�LQWHUQDo}HV�SVLTXLiWULFDV��GRV�VXLFtGLRV��GRV�KRPLFtGLRV�RX�GH�
RXWUDV�IRUPDV�GH�YLROrQFLD��/DQFHWWL��������S�������

�

(VVH�HQVLPHVPDPHQWR� WDPEpP�RFRUUHX�FRP�R�&$36DG�*UHJyULR�GH�0DWRV��

'HVGH�R�LQtFLR�GH�VHX�IXQFLRQDPHQWR��H[LVWLD�XPD�HTXLSH�GH�UHGXWRUHV�GH�GDQRV�TXH�

DWXDYD� SULRULWDULDPHQWH� QR� WHUULWyULR� H� GHVHPSHQKDYD� XP� SDSHO� GH� HGXFDomR� HP�

VD~GH�� GH� LQIRUPDomR� VREUH� UHGXomR� GH� GDQRV�� GH� GLVWULEXLomR� GH� LQVXPRV�

�SUHVHUYDWLYRV��OXEULILFDQWH��H�GH�SRQWH�RX�HOR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�DOL�
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KDELWDYDP� FRP� R� VHUYLoR�� DWLYLGDGHV� TXH�� DSHVDU� GH� VHUHP� LPSRUWDQWtVVLPDV��

QHFHVViULDV�H�SUHFLRVDV��QmR�FRUUHVSRQGLDP�RX�QmR�DEUDQJLDP�WRGDV�DV�GLPHQV}HV�

GR�FXLGDGR�TXH�HUDP�FRQYRFDGDV�QR�FRWLGLDQR�GR�&$36DG��(VWH�WUHFKR�GRV�'LiULRV�

&DUWRJUiILFRV�H��QD�VHTXrQFLD��XP�WUHFKR�H[WUDtGR�GR�WHUFHLUR�HQFRQWUR�FRP�D�HTXLSH�

GR�&$36DG�LOXVWUDP�XP�SRXFR�HVVH�WUDEDOKR�GRV�UHGXWRUHV�GH�GDQRV��

�
0H�FKDPRX�D�DWHQomR��HP�FRQYHUVD�FRP�XPD�GDV�SHVVRDV�GD�HTXLSH�GH�
5HGXomR� GH� 'DQRV�� TXH�� PHVPR� TXDQGR� KDYLD� XPD� LGD� PDLV� UHJXODU� DR�
WHUULWyULR�UHDOL]DGD�SHORV�UHGXWRUHV�GH�GDQRV��HOHV�QmR�HQFRQWUDYDP�WDQWR�RV�
XVXiULRV�TXH� Mi�HVWDYDP�VHQGR�DFRPSDQKDGRV�SHOD� HTXLSH��DTXHOHV�PDLV�
FRPSOLFDGRV��TXH�HVWmR�HP�VLWXDomR�GH�UXD��SRLV�HVWHV�ILFDP�PDLV�GHQWUR�GR�
VHUYLoR��$V�LGDV�DR�WHUULWyULR�HUDP�IHLWDV�PDLV�QR�LQWXLWR�GH�EXVFDU�XVXiULRV�
TXH� GHL[DUDP� GH� IUHTXHQWDU� R� VHUYLoR� SRU� DOJXP� PRWLYR�� RX� SDUD� FDSWDU�
SHVVRDV� TXH� DLQGD� QmR� HUDP� XVXiULDV�� PDV� TXH� VH� MXOJDYD� TXH� VH�
EHQHILFLDULDP�GR�&$36��'LiULRV�&DUWRJUiILFRV����GH�IHYHUHLUR�GH��������

�
6HULD�XPD�DERUGDJHP�GH�XPD�PDQHLUD�PXLWR�VXSHUILFLDO��DTXHOD�FRLVD��DVVLP��
LQVWDQWkQHD��H��KRMH��DTXL��p�GLIHUHQWH��$�JHQWH�FRQYLYH�PXLWR�SUy[LPR�FRP�
HOHV�� D� JHQWH� HVWi� VHSDUDQGR� FRQIXV}HV�� D� JHQWH� HVWi� GDQGR� XPD� PDLRU�
DWHQomR�� D� JHQWH� HVWi� PXLWR� SUy[LPR���H� Oi�� QmR�� /i� QR� FDPSR�� D� JHQWH�
VLPSOHVPHQWH�� SDVVDYD� LQIRUPDo}HV�� D� JHQWH� WUDEDOKDYD� GLUHWDPHQWH� FRP�
HOHV�� PDV�� SRUpP�� HP� GLDV� PDUFDGRV���HUD� DOJR�� DVVLP�� TXH� HOHV� Mi� QRV�
DJXDUGDYDP�HP�GHWHUPLQDGRV� GLDV� >���@� �7HUFHLUR� HQFRQWUR� FRP�HTXLSH� GR�
&$36DG����GH�RXWXEUR�GH��������

�

(P�������GHYLGR�j�DOWD�GHPDQGD�GH�XVXiULRV�GHQWUR�GR�VHUYLoR�H�SHOR�Q~PHUR�

UHGX]LGR�GH� WUDEDOKDGRUHV�� D� HTXLSH�GH� UHGXWRUHV�GH�GDQRV� SDVVRX�D� GHVHQYROYHU�

VXDV� DWLYLGDGHV� QDV� GHSHQGrQFLDV� GR� &$36DG�� GLYLGLQGR�VH� HQWUH� DWLYLGDGHV�

FROHWLYDV��FRQYLYrQFLD��DFRPSDQKDPHQWR�GH�XVXiULRV�HP�DWLYLGDGHV�IRUD�GR�VHUYLoR��

FRQIRUPH�DSRQWDP�RV�VHJXLQWHV�UHJLVWURV�GRV�PHXV�'LiULRV�&DUWRJUiILFRV��

��
2XYL�GH�WUrV�PHPEURV�GD�HTXLSH�TXH�R�WUDEDOKR�QR�FDPSR�HVWi�SUDWLFDPHQWH�
LQH[LVWHQWH�Ki�DOJXP�WHPSR�H�TXH�WRGRV�RV�UHGXWRUHV�GH�GDQRV�HVWmR�FRP�
DWLYLGDGHV�GHQWUR�GR�VHUYLoR��DV�TXH�RFRUUHP�IRUD�VmR�DWLYLGDGHV�FROHWLYDV��
FRPR�R�*LUR�&XOWXUDO�H�R�³EDED´��1mR�HVWmR�RFRUUHQGR�YLVLWDV�UHJXODUHV�DR�
WHUULWyULR�FRPR�XPD�HVWUDWpJLD�GH�FXLGDGR�GRV�XVXiULRV�GR�VHUYLoR��'LiULRV�
&DUWRJUiILFRV����GH�IHYHUHLUR�GH��������
�
(P� FRQYHUVD� FRP� XPD� SHVVRD� GD� HTXLSH�� HOH� WURX[H� XPD� FUtWLFD� VREUH� D�
PXGDQoD� QR� SURFHVVR� GH� WUDEDOKR� GD� HTXLSH� GH� UHGXomR� GH� GDQRV�� TXH�
GHL[RX� GH� H[LVWLU� FRPR� DQWHV�� QmR� WHP�PDLV� FRRUGHQDomR� SUySULD�� QmR� ID]�
PDLV�DWLYLGDGH�QR�FDPSR��ILFD�GHQWUR�GR�VHUYLoR��'LVVH�TXH�RV�UHGXWRUHV�IDODP�
GH�RXWUR� OXJDU��SRLV� WrP�RXWUD� OLQJXDJHP�� WrP�RXWUD�HQWUDGD�QDV�FHQDV�GH�
XVR�� SRLV� IRUDP� XVXiULRV� LQWHQVRV� GH� GURJDV�� 2� WUDEDOKR� GHOHV� WHP� XPD�
ULTXH]D�HQRUPH�TXH�VH�SHUGHX�FRP�HVVD�PXGDQoD��SRLV� WrP�XVXiULRV�TXH�
PRUUHP�Oi�IRUD�H�QmR�YHP�SDUD�R�VHUYLoR�VH�QmR�Ki�R�HOR�FRP�R�UHGXWRU��HVVD�
ILJXUD�GR�UHGXWRU�GH�GDQRV�p�XPD�FDUDFWHUtVWLFD�GR�SURMHWR�LQLFLDO�TXH�HUD�PXLWR�
SRWHQWH�H�VH�SHUGHX�SRUTXH�D�FRRUGHQDomR�VH�EDVHRX�QXPD�SRUWDULD�TXH�QmR�
H[LJH� TXH� KDMD� HVVD� HTXLSH�� )H]� HVVD� LQWHUSUHWDomR� TXH� WHUPLQRX�
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�

GHVFDUDFWHUL]DQGR� R� SURMHWR� TXH� WLQKD� HVVD� HTXLSH� GH� UHGXomR� GH� GDQRV�
FRPR�GLIHUHQFLDO��'LiULRV�&DUWRJUiILFRV�����GH�IHYHUHLUR�GH��������

�

2� IDWR� HUD� TXH� D� HTXLSH� GR� &$36DG� GHVHQYROYLD� VXDV� RIHUWDV� GH� FXLGDGR�

SULRULWDULDPHQWH� GHQWUR� VHUYLoR�� H� D� VDtGD� GD� UXD� GRV� ~QLFRV� TXH� FRP� HOD� VH�

FRQHFWDYDP�DJUDYRX�HVVH�DUUDQMR��,QFOXVLYH��DV�DWLYLGDGHV�H[WHUQDV�HUDP�FRQVWUXtGDV�

RX�SURSRVWDV�SDUD�RV�XVXiULRV�TXH� Mi�R� IUHTXHQWDYDP��4XDQGR�IL]�SDUWH�GD�HTXLSH��

QmR�WLQKD�GLPHQVmR�GR�TXDQWR�IRPRV�QRV�WRUQDQGR�GHVFRQHFWDGRV�GR�WHUULWyULR�RQGH�

QRV�ORFDOL]iYDPRV��GR�WHUULWyULR�KDELWDGR�SHORV�XVXiULRV�TXH�PDLV�QRV�PRELOL]DYDP��

2V�³VLQGLFDWRV´�GRV�DOFRROLVWDV�FU{QLFRV�VH�GHVID]LDP�FRWLGLDQDPHQWH�H�VHXV�PHPEURV�

LDP�SDUD�R�VHUYLoR��MXQWRV�RX�QmR��H�QyV�QmR�tDPRV�DWp�HOHV�QR�WHUULWyULR��HQFRQWUi�ORV�

RQGH�FRVWXPDYDP�VH�UHXQLU�SDUD�EHEHU���

5HIOHWLQGR�VREUH�D�³FOtQLFD�GD�UHIRUPD�SVLTXLiWULFD´��'HOJDGR��������FRORFD�TXH�

HVVD�p�XPD�FOtQLFD�GR�VXMHLWR�H��SRUWDQWR��KLVWyULFD��FRQWLQJHQWH�H�QmR�HVVHQFLDO��SRLV�

p� XPD� FRQVWUXomR� TXH� VH� UHODFLRQD� FRP� D� SURGXomR� VRFLDO� GH� FHUWR� FRQWH[WR� H�

PRPHQWR� KLVWyULFR�� QRV� TXDLV� RV� KXPDQRV�� FRP� WRGDV�DV� VXDV� YLFLVVLWXGHV�� HVWmR�

WDPEpP�HP�SURGXomR��(QWmR��

�
6H�p�XPD�FOtQLFD�TXH�p�KLVWyULFD��FRQWLQJHQWH��FRQVWUXtGD�HP�UHODomR�FRQFUHWD��
FRP�VXMHLWRV�FRQFUHWRV��HP�DPELHQWHV�H�VLWXDo}HV�FRQFUHWDV��TXDQGR�IDODPRV�
GH� &$36�� UHVLGrQFLD� WHUDSrXWLFD�� VDODV� GH� MXL]DGR� GH� &ULDQoDV� H�
$GROHVFHQWHV�� HVWDPRV� IDODQGR� GDV� VLWXDo}HV� FRQFUHWDV� RQGH� VH� Gi� HVVD�
FOtQLFD��D�UXD��D�FLGDGH��R�³WHUULWyULR´��FRPR�FKDPDPRV��3RUWDQWR��HOD�Vy�SRGH�
H[LVWLU�QHVVDV�VLWXDo}HV�FRQFUHWDV��TXH�VmR�VHPSUH�GLIHUHQWHV��1mR�H[LVWH�XP�
WHUULWyULR� TXH� VHMD� LJXDO� DR� RXWUR�� FRPR� QmR� H[LVWH� XP� WHUULWyULR� HP� VL�� XP�
WHUULWyULR�FRPR�HVVrQFLD��2�WHUULWyULR�WDPEpP�p�XPD�FRQVWUXomR�GHVVD�FOtQLFD��
6HQGR�DVVLP��p�WXGR�LPSHUIHLWR�H�WXGR�FRQWLQJHQWH�H�WHPRV�TXH�QRV�GHIURQWDU��
QmR� VHP� DQJ~VWLD�� FRP� LVVR�� $FKR� LQWHUHVVDQWH� HVWD� IyUPXOD� ³OXJDU� GH�
SURGXomR� GR� FXLGDGR´�� 6LPSOHV� DVVLP�� LPSHUIHLWR� DVVLP�� R� TXH� ID]HPRV� p�
WUDQVIRUPDU�R�WHUULWyULR�HP�OXJDUHV�GH�SURGXomR�GR�FXLGDGR��'HOJDGR��������
S����������

�

2� ³UHFRUWH� $'´� GR� VHUYLoR� SDUHFH� H[HUFHU� XP� SDSHO� QHVVH� VHX�

HQVLPHVPDPHQWR�� HP� PHLR� D� WDQWDV� LQFHUWH]DV�� WDQWD� FRPSOH[LGDGH�� WDQWDV�

³LPSRVVLELOLGDGHV´��WDQWDV�YLROrQFLDV�HQYROYLGDV�QDV�YLGDV�GHVVDV�SHVVRDV�H�QR�IDWR�

GH�HODV�HVWDUHP�HP�VLWXDomR�GH�UXD��R�XVR�GH�iOFRRO�H�RXWUDV�GURJDV�IXQFLRQD�FRPR�

DOJR� TXH� DV� XQH�� TXH� DV� LGHQWLILFD� RX� DV� GHILQH�� ³VRPRV� XVXiULRV� GH� GURJDV�´� 2X��

³VRPRV� YLFLDGRV�´� (VVD� ³FDUDFWHUtVWLFD´� HP� FRPXP�� PXLWDV� YH]HV�� WHUPLQD�

WUDQVIRUPDQGR�VH� HP� XPD� SHUVSHFWLYD� LGHQWLWiULD�� (P� XPD� UHDOLGDGH� GH� WDQWR�

DSDJDPHQWR�H�LQYLVLELOLGDGH�TXH�SHUPHLD�PXLWRV�FRUSRV�HP�VLWXDomR�GH�UXD��WHU�XP�
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�

�

OXJDU�QR�TXDO�HOH�p�UHFRQKHFLGR�SRU�DOJR�WHUPLQD�IXQFLRQDQGR�FRPR�XP�SDVVDSRUWH��

³DTXHOH�p�R�OXJDU�SDUD�QyV��XVXiULRV�GH�GURJD��HVWDUPRV�´�(��FRPR�SUDWLFDPHQWH�QmR�

Ki�RXWURV�OXJDUHV�SDUD�LU��R�&$36DG�WHUPLQD�VHQGR�HVJRWDGR�SRU�WDQWDV�H[SHFWDWLYDV��

1R�HQWDQWR��DILUPDU�TXH�HVVH�HOR�VH�SHUGHX�H�TXH�DV�SHVVRDV�PRUUHULDP�Oi�IRUD�

VHP� FRQVHJXLU� FKHJDU� DWp� R� VHUYLoR� FKDPD�D� DWHQomR� SDUD�XP� FHQiULR� QR� TXDO� R�

WUDEDOKR�QR�WHUULWyULR�VHULD�XPD�DWULEXLomR�DSHQDV�GRV�DV�UHGXWRUHV�GH�GDQRV�H�QmR�GD�

HTXLSH� FRPR� XP� WRGR�� $VVLP�� SDUHFH�PH� TXH� R� ³OXJDU� GD� SURGXomR� GR� FXLGDGR´�

SULRULWiULR�SDUD�QyV��HTXLSH�GR�&$36DG��WHUPLQRX�VH�WRUQDQGR�R�SUySULR�VHUYLoR�H�QmR�

D�UXD�RX�R�WHUULWyULR��1mR�SRUTXH�QmR�DFUHGLWiYDPRV�QHVVD�DSRVWD��PDV�SRUTXH�XP�

FRQMXQWR� GH� IDWRUHV� QRV� OHYDYD� D� GHVHQYROYHU� QRVVDV� UHODo}HV� GH� FXLGDGR�

SULRULWDULDPHQWH�GHQWUR�GR�VHUYLoR��(UD�FRPR�VH�H[LVWLVVH�XPD�IRUoD�JUDYLWDFLRQDO�TXH�

QRV�SX[DYD�SDUD�HVVHV�³RXWURV�WHUULWyULRV´�GH�DWXDomR�GR�SURILVVLRQDO��R�VHUYLoR��8P�

WHUULWyULR� RQGH�� GHQWUR� GH� WDQWDV� YDULiYHLV�� SDUD� RQGH� WDQWDV� GHPDQGDV� YRUD]HV�

WHUPLQDYDP�VHQGR�FDQDOL]DGDV��GR� LPSRQGHUiYHO�H�GR� LQFRQWUROiYHO��QRV�VHQWtDPRV�

LPSHOLGRV� D� KDELWDU� H� RQGH� WHQWiYDPRV� FRQVWUXLU� RIHUWDV� GH� FXLGDGR� SRVVtYHLV� GH�

DFRUGR�FRP�RV�OLPLWHV�TXH�HVWDYDP�SRVWRV�H�TXH�QyV�PHVPRV�WDPEpP�FRQVWUXtDPRV���

7HUULWyULRV�QRV�TXDLV�R�FRQWUROH��DV�UHJUDV��DV�QRUPDV�VH�SUHVHQWLILFDP�GH�IRUPD�

LPSRUWDQWH��SHOR�VLPSOHV�IDWR�GH�VHUHP�GHQWUR�GH�XP�VHUYLoR�GH�VD~GH��QRVVR�³KiELWDW�

QDWXUDO´�DWUDYHVVDGR�SHODV�IRUoDV�GDV�LQVWLWXLo}HV��PHGLFLQD��SVLTXLDWULD��XQLYHUVLGDGH��

H�GDV�RUJDQL]Do}HV��$VVLP��QR�&$36DG��FRQIRUPDYDP�VH�WHUULWyULRV�TXH�SHUWHQFLDP�

D� QyV�� WUDEDOKDGRUHV� GH� VD~GH�� H� QmR� DRV� XVXiULRV�� 2V� WHUULWyULRV� GHVWHV� VmR�

SURGX]LGRV� QD� UXD�� 3DUD� QyV�� WUDEDOKDGRUHV� GH� VD~GH�� WDPEpP� p� PDLV� VLPSOHV�

FXLGDUPRV�GD�GHSHQGrQFLD�GD�GURJD�HP�XP� OXJDU� ³PDLV�FRQWURODGR´��GLIHUHQWH�GDV�

UXDV� H� GR� WHUULWyULR�� DWUDYHVVDGRV� SRU� IRUoDV� WmR� GLItFHLV� GH� HQWHQGHUPRV� H�� PXLWR�

PHQRV��GRPLQDUPRV��

1R�HQWDQWR��HVVD�FDSWXUD�j�TXDO�WRGRV�QyV��WUDEDOKDGRUHV�H�XVXiULRV��HVWDPRV�

VXMHLWRV�QmR�p�VXILFLHQWH�SDUD�HQWHQGHU�D�GHSHQGrQFLD�GRV�XVXiULRV�DR�VHUYLoR��VHX�

HQVLPHVPDPHQWR� H� VHX� HVJRWDPHQWR�� (VVH� ³PRYLPHQWR� FHQWUtSHWR´� IRL� VHQGR�

FRQVWUXtGR� FRPR� H[SUHVVmR� GH� XP� FRQWH[WR� FRPSOH[R�� QmR� VHQGR�� HP� KLSyWHVH�

DOJXPD��XP�HQVLPHVPDPHQWR�GHYHGRU�DSHQDV�GH�FRQVWUXo}HV�UHDOL]DGDV�SHOD�HTXLSH�

GH�WUDEDOKDGRUHV��PXLWR�PHQRV�FRPR�XPD�RSomR�GHOLEHUDGD��)RL�XP�GHVGREUDPHQWR�

GD�GREUD�VHUYLoR�WHUULWyULR��QD�TXDO�Ki�TXHVW}HV� UHIHUHQWHV�j� IRUPD�FRPR�D�HTXLSH�

FRQVHJXLX�SURGX]LU�VH�OXJDU�QHVVH�WHUULWyULR��QHVVD�FLGDGH��QHVVH�SHUtRGR�GH�WHPSR��
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FRP� HVVHV� DWUDYHVVDPHQWRV� TXH� WRGRV� VRIUHPRV�� 4XHVW}HV� FRQWLQJHQFLDLV� H�

FLUFXQVWDQFLDLV��TXHVW}HV�pWLFDV�H�SROtWLFDV�H��FRQVHTXHQWHPHQWH��TXHVW}HV�WpFQLFDV��

(VVD�IRUoD�JUDYLWDFLRQDO�TXH�QRV�SX[DYD�³SDUD�GHQWUR´�QmR�p�SURGX]LGD�~QLFD�H�

H[FOXVLYDPHQWH�SRU�QRVVR�GHVHMR�GH�DWXDU�GHQWUR�GR�VHUYLoR��RX�SRUTXH��SDUD�QyV��HUD�

PDLV�FRQIRUWiYHO�H�VHJXUR�³H[HUFHU�QRVVD�FOtQLFD´�QR�WHUULWyULR�RQGH�DSUHQGHPRV�FRPR�

H[HUFr�OD��RX�SRUTXH��GH�DOJXPD�IRUPD��DFKiYDPRV�TXH�VDEtDPRV�R�TXH�HVWiYDPRV�

ID]HQGR�� 7DPEpP� KDYLD� XP� ³OXJDU´�� RX� XPD� RIHUWD� GR� VHUYLoR�� TXH� WHUPLQDYD�

IXQFLRQDQGR�FRPR�XPD�HVSpFLH�GH�IRUoD�TXH�DWUDtD�RV�XVXiULRV�SDUD�R�VHUYLoR�H�TXH��

GH�DOJXPD�IRUPD��WDPEpP�FRQYRFDYD�D�HTXLSH�D�VH�RUJDQL]DU�SDUD�GDU�FRQWD�GHOD��D�

³FRQYLYrQFLD´��

�
>���@�D�JHQWH�WHP�GLVFXWLGR�PXLWR�DTXL��XOWLPDPHQWH��QR�&$36��D�TXHVWmR�GD�
FRQYLYrQFLD��TXH�VHULD�XP�GRV�GLVSRVLWLYRV�TXH�D�JHQWH�DSRUWD�SUD�UHFHEHU�D�
SHVVRD��SRGHU�HQWHQGHU�DV�GHPDQGDV��SRGHU�DJHQFLDU�HVVDV�GHPDQGDV�RX��
GH� DOJXPD� PDQHLUD�� HVWDU� OLGDQGR� FRP� HODV�� WHQWDQGR� WUDEDOKDU�� WHQWDQGR�
WUDWDU�HVVDV�GHPDQGDV��GDU�DOJXP�WUDWDPHQWR��(�D�JHQWH�HVWi�SHUFHEHQGR��
VHQWLQGR�PXLWDV�GLILFXOGDGHV��QD�GLYLVmR�GDV�WDUHIDV�GHVVD�FRQYLYrQFLD��>���@�H�
QR�FXPSULPHQWR�GD�HVFDOD���SRUTXH��PXLWDV�YH]HV��WrP�WUrV�SHVVRDV�VLWXDGDV�
QD�FRQYLYrQFLD��PDV�HVVDV�WUrV�SHVVRDV��QR�SUySULR�SURFHVVR�GD�FRQYLYrQFLD��
SHJD�XPD�GHPDQGD�DTXL��D�VHJXQGD��SHVVRD��SHJD�GXDV�RX�WUrV�GHPDQGDV�
DTXL��SDUD�WUDEDOKDU��SDUD�GDU�WUDWDPHQWR��SDUD�SURFHVVDU��SUD�H[HUFHU�R�SDSHO�
TXH� p� FRQIHULGR� j� JHQWH�� FRPR�� SRU� H[HPSOR�� IRL� XPD� YLVLWD� D� GHIHQVRULD�
PDUFDU��XPD�OLJDomR��TXH�VHMD��SDUD�XPD�SDUHQWHOD��XPD�GLVSHQVD�GH�DOJXP�
LQVXPR�SDUD�KLJLHQH�SHVVRDO��SDUD�DOLPHQWDomR��DOJXPD�GHPDQGD��D�JHQWH��
HVWDQGR� QD� FRQYLYrQFLD�� WHUPLQD� DVVXPLQGR� H� QRV� SXVHPRV� D� GDU�
HQFDPLQKDPHQWR��HQWHQGHX"�(��Dt��R�TXH�p�TXH�DFRQWHFH"�0XLWDV�YH]HV�D�
JHQWH�HVWi�HP�SURFHVVR�GH�UHVSRVWD�GHVVDV�GHPDQGDV�H��Dt��YiULDV�RXWUDV�
FRLVDV� DFRQWHFHP��$Wp� SRUTXH�� DVVLP�� p� XPD� TXHVWmR� GD� QRVVD� SURSRVWD��
DFKR�TXH�HVWi�PDO�HVWUXWXUDGD��DV�SHVVRDV�YrP�H�ILFDP�DTXL���SRU�DTXL�HVWi�
VHQGR�R�OXJDU�GR�TXH�QmR�WrP�OXJDU��$�JHQWH��PXLWDV�YH]HV��QmR�WHP�R�TXH�
ID]HU�FRP�TXHP�YHP�D�HVVH�OXJDU���H��Dt��Mi�VDEH��D�FULVH�HVWi�PRQWDGD��(�YDL�
YLU��6DEH�SRU�TXH�YDL�YLU"�3RUTXH��TXHP�QmR�WHP�XP�OXJDU��HOH�YDL�TXHUHU�D�
DWHQomR�TXH�DTXHOD�SHVVRD�TXH�YHLR�DTXL�SDUD�ID]HU�GHWHUPLQDGR�WUDWDPHQWR�
HVWi�WHQGR��HQWHQGHX"�$�DWHQomR�TXH�QyV�HVWDPRV�GDQGR�D�XPD�SHVVRD��FRP�
FHUWH]D��YDL�IDOWDU�SDUD�IXODQR�RX�SDUD�FLFUDQR�>���@��(QWmR��IDOWD�DWHQomR��IDOWD�
LQVXPR�� IDOWD�DOLPHQWR���H��Dt�� FDUD��D�FULVH�HVWi�PRQWDGD��HQWHQGHX"�(��Dt��
OHYD�D�JHQWH�D�TXHVWLRQDU�QRVVR�SUySULR�GLVSRVLWLYR���VHUi�TXH�HVVH�GLVSRVLWLYR�
³GH�SRUWDV�DEHUWDV´��GH�VHU�R�OXJDU�GH�TXHP�QmR�WHP�OXJDU��HVWi�IXQFLRQDQGR"�
�7HUFHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG����GH�RXWXEUR�GH��������

�

(VVH�WUHFKR�GR�WHUFHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�WUD]�XPD�UHIOH[mR�

GH� IXQGR�� HVVD� GLQkPLFD� GH� R� VHUYLoR� VHU� ³R� OXJDU� GH� TXHP� QmR� WHP� OXJDU´� HVWi�

IXQFLRQDQGR"�'R�SRQWR�GH�YLVWD�pWLFR�H�SROtWLFR��RV�VHUYLoRV�GH�VD~GH��UHJLGRV�SHORV�

SULQFtSLRV�GR�686�GD�XQLYHUVDOLGDGH�H�HTXLGDGH��GHYHP�SURGX]LU�XP�DFHVVR�IDFLOLWDGR�

H� DFROKHU� DV� SHVVRDV� TXH� RV� SURFXUDP�� SULQFLSDOPHQWH� SHVVRDV� TXH� WrP� PHQRV�

DFHVVR�j�FLGDGH��GH�PDQHLUD�JHUDO��H�D�VHUYLoRV�S~EOLFRV�PDLV�HVSHFLILFDPHQWH��FRPR�
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VmR� DV� SHVVRDV� HP� VLWXDomR� GH� UXD�� 'HVVD� IRUPD�� HQWHQGR� TXH�� VLP�� GHYHPRV�

FRQVLGHUDU�R�&$36DG�FRPR�³XP�GRV�OXJDUHV�GRV�TXH�QmR�WrP�OXJDU´���

1R�HQWDQWR��D�SUREOHPiWLFD�FHQWUDO�TXH�HVWi�VHQGR�FRORFDGD�QmR�p�HVVD��+i��

SHOR�PHQRV��GXDV�TXHVW}HV�TXH�GLDORJDP�HQWUH�VL��D�JDUDQWLD�GRV�GLUHLWRV�GDV�SHVVRDV�

HP�VLWXDomR�GH�UXD�QmR�VH�Gi�H[FOXVLYDPHQWH�SHOR�DFHVVR�D�VHUYLoRV�GR�VHWRU�VD~GH��

PXLWR� PHQRV� D� SDUWLU� GH� VHUYLoRV� SUHFDUL]DGRV� H� H[WUHPDPHQWH� HVFDVVRV�� VmR�

QHFHVViULDV�SROtWLFDV�S~EOLFDV�LQWHJUDGDV�GH�DVVLVWrQFLD�VRFLDO��GH�PRUDGLD��JHUDomR�

GH�HPSUHJR�H�UHQGD��VHJXUDQoD�DOLPHQWDU��HGXFDomR��HVSRUWH��OD]HU��FXOWXUD�H�VD~GH��

2XWUD�TXHVWmR�p�D�IRUPD�FRPR�R�&$36DG�VH�SURGX]LX��H�IRL�SURGX]LGR���DR�ORQJR�GH�

VXD�KLVWyULD�QHVVH�WHUULWyULR��SDUD�VHU�HVVH�OXJDU��&KDPRX�PH�D�DWHQomR�D�VHJXLQWH�

IDOD��³$�JHQWH��PXLWDV�YH]HV��QmR�WHP�R�TXH�ID]HU�FRP�TXHP�YHP�D�HVVH�OXJDU����H��Dt��

Mi�VDEH��D�FULVH�HVWi�PRQWDGD�´�

(VVD�IDOD�UHIHUH�VH�DR�³OXJDU´�GD�FRQYLYrQFLD��TXH�VHULD��QD�YHUGDGH��PDLV�XP�

³QmR�OXJDU´�GR�TXH�XP�OXJDU�HVSHFtILFR��HVWmR�QD�³FRQYLYrQFLD´�WRGRV�DV�RV�XVXiULRV�DV�

TXH� QmR� SDUWLFLSDP�� QDTXHOH� PRPHQWR�� GH� QHQKXPD� RIHUWD� SURJUDPDGD�� FRPR�

FRQVXOWD��RILFLQD�RX�JUXSR�� ,QFOXVLYH�� ³ILFDU�QD�FRQYLYrQFLD´��jV�YH]HV��FRPSXQKD�R�

376�GH�DOJXQV�XVXiULRV�DV��$�FRQYLYrQFLD�HUD��QD�YHUGDGH��XP�HVSDoR�GH�HQFRQWUR��

GH�VRFLDELOL]DomR��LQWHUDomR�H�DSRLR�P~WXR�HQWUH�XVXiULRV�DV��H�HQWUH�HOHV�H�D�HTXLSH��

DEUDQJHQGR� R� SiWLR� GD� IUHQWH�� D� UHFHSomR� H� D� iUHD� GR� IXQGR� GR� VHUYLoR�� (UD� QD�

FRQYLYrQFLD� TXH� D� PDLRU� SDUWH� GDV� FHQDV� GH� YLROrQFLD� FRWLGLDQD� RFRUULDP�� PDV��

WDPEpP�� PXLWRV� HQFRQWURV�� DIHWRV�� P~VLFD�� XVR� GH� GURJDV�� GLiORJR�� MRJRV� H�

PRYLPHQWDo}HV��

&DGD�SHVVRD� WLQKD�XPD�H[SHFWDWLYD� HP� UHODomR�DR� VHUYLoR� H� D� IUHTXHQWi�OR�

FRWLGLDQDPHQWH��3DUD�PXLWRV�DV��HP�VLWXDomR�GH�UXD�RX�QmR��DOJXPDV��PHVPR�WHQGR�

RQGH� PRUDU�� HQFRQWUDYDP�VH� HP� VLWXDomR� GH� PXLWD� SREUH]D��� HVVH� HVSDoR� GH�

VRFLDELOL]DomR� H� GH� HQFRQWUR�� SULQFLSDOPHQWH� FRP� PHPEURV� GD� HTXLSH�� HUD� XPD�

QHFHVVLGDGH�� DVVLP�� LDP�GLDULDPHQWH�SDUD� R� VHUYLoR��SRU� FRQVLGHUi�OR�XP� OXJDU�GH�

SHUWHQFLPHQWR�� GH� DFHLWDomR�� GH� VHJXUDQoD�� GH� IDOD� H� GH� HVFXWD�� 2XWUDV� SHVVRDV�

WLQKDP�H[SHFWDWLYDV�GLIHUHQWHV��UHLYLQGLFDYDP�R�VHUYLoR�FRPR�SDUWH�GR�VHX�WHUULWyULR��

FRPR�XP�OXJDU�WDPEpP�GH�SURGXomR�GD�VXD�YLGD�FRWLGLDQD��OXJDU�SDUD�GHVFDQVDU�H�

GRUPLU�� SDUD� VH� DOLPHQWDU�� SDUD� ID]HU� VXD� KLJLHQH� SHVVRDO�� WDPEpP� OXJDU� SDUD� VH�

HQFRQWUDU�FRP�RXWUDV�SHVVRDV��LQFOXVLYH�FRP�D�HTXLSH��OXJDU�GH�OD]HU�H�GLYHUVmR��OXJDU�

SDUD� ID]HU� XVR� VHJXUR� GH� VXDV� GURJDV�� 0XLWDV� H[SHFWDWLYDV� SDUD� XP� ³~QLFR´� �QD�

YHUGDGH��P~OWLSOR��OXJDU��
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'H�IDWR��QHP�WRGRV�RV�XVXiULRV�TXHULDP�VDLU�GD�UXD��PDV�PXLWRV�TXHULDP�WHU�XP�

OXJDU�SDUD�GHVFDQVDU�GRUPLU�DSyV�XPD�QRLWH�ID]HQGR�XVR�GH�GURJDV�H�RX�DFRUGDGRV�

SRU�HVWDUHP�QD�UXD��H�QmR�WLQKDP�HVVH� OXJDU��PXLWRV�SUHFLVDYDP�GH�XP�OXJDU�SDUD�

ID]HU�D�KLJLHQH�SHVVRDO�H�QmR�WLQKDP��DOpP�GR�&$36DG��PXLWRV�SUHFLVDYDP�GH�XP�

OXJDU�SDUD�VH�DOLPHQWDU��QmR�SRUTXH�RV�DOLPHQWRV�HUDP�QHFHVVDULDPHQWH�HVFDVVRV��

PDV�SDUD�QmR�WHUHP�TXH�OXWDU�PDLV�XP�GLD�SDUD�WHUHP�DFHVVR�j�DOLPHQWDomR�H��DOpP�

GR�&$36DG��QmR�WLQKDP�HVVH� OXJDU�QR� WHUULWyULR��2V�DV�XVXiULRV�H�XVXiULDV��DVVLP��

UHLYLQGLFDP�SDUD�VL�XPD� ³GLPHQVmR�SUDoD´�SDUD�R�VHUYLoR�H��HVSHFLDOPHQWH��SDUD�D�

FRQYLYrQFLD�� ³QD� TXDO�R� HVSDoR�S~EOLFR� p�RFXSDGR�SRU� YiULRV� GLIHUHQWHV� LQVWLWXLQGR�

VHXV� XVRV� VHP� R� FRPSURPLVVR� IXQFLRQDO� GH� WHU� TXH� UHDOL]DU� XPD� IXQomR� ~QLFD� H�

HVSHFtILFD��SRLV�YiULDV�HVWmR�HP�SURGXomR´��0HUK\��������S������

1R� HQWDQWR�� FRPR� WHQKR� DSRQWDGR�� DOJXQV� LQVWLWXtGRV� WDPEpP� SURGX]HP� D�

UHDOLGDGH�GR�VHUYLoR�H�WHUPLQDP�DXPHQWDQGR�D�WHQVmR�GHVVD�GREUD�S~EOLFR�SULYDGR��

2�³VHU�OXJDU�GH�XVR�VHJXUR�GH�GURJDV´��XPD�IXQomR�TXH�DOJXQV�XVXiULRV�UHLYLQGLFDYDP�

SDUD�R�VHUYLoR��SRU�H[HPSOR��FRQYLYLD�GH�IRUPD�H[WUHPDPHQWH�WHQVD�FRP�R�³VHU�OXJDU�

GH� WUDWDPHQWR�FXUD´� H� R� ³QmR� VHU� OXJDU� GH� ID]HU� XVR� GH� GURJDV´�� GXDV� IXQo}HV�

UHLYLQGLFDGDV� SHOD� HTXLSH� H� SRU� SDUWH� GRV� XVXiULRV�� QmR� VHP� EDVWDQWH� WHQVmR�

HQYROYLGD��(VVDV�IXQo}HV�SHQGLDP�SDUD�R�IRUWDOHFLPHQWR�GD�³GLPHQVmR�DSDUHOKR´�GR�

VHUYLoR��QD�TXDO�D�VXD� IXQomR�SUHGRPLQDQWH�VHULD�D�GH� ³VHUYLoR�GH�VD~GH�OXJDU�GH�

WUDWDPHQWR´��0HUK\���������

1mR� p� HTXLYRFDGD� QHQKXPD� GDV� IXQo}HV� UHLYLQGLFDGDV�� SRLV� WRGDV� VmR�

OHJtWLPDV�H�FRQVWLWXWLYDV�GD�SURGXomR�HP�DWR�GRV�GHYLUHV�GH�XP�VHUYLoR�GH�VD~GH�GH�

DFRUGR�FRP�DV�QHFHVVLGDGHV�GRV�VXMHLWRV�TXH�R�KDELWDP��FRP�D�IRUPD�FRPR�HQWHQGHP�

VHU�D�VXD�PLVVmR�H�FRP�RXWURV�HOHPHQWRV�GR�FRQWH[WR�TXH�WDPEpP�DWUDYHVVDP�HVVD�

FRQVWUXomR��2� IDWR� GH� R�&$36DG� ORFDOL]DU�VH� GHQWUR� GD� )0%�8)%$�� SRU� H[HPSOR��

FRQWULEXLX�FRP�R�IRUWDOHFLPHQWR�GD�QRUPD�GH�SURLELomR�GR�XVR�GH�GURJDV�QR�VHUYLoR��

FRPR��GHQWUR�GH�XPD�IDFXOGDGH�GH�PHGLFLQD��VH�QDWXUDOL]DULD�R�XVR�GH�GURJDV"�1mR�p�

DOJR� IiFLO�GH� LPDJLQDU��3RU�RXWUR� ODGR��DLQGD�p�PXLWR� IRUWH�R�GHYLU�SURLELFLRQLVWD�H�D�

IRUPD� FRPR� DV� LQVWLWXLo}HV� �VD~GH�� PHGLFLQD�� SVLTXLDWULD�� VH� DWXDOL]DP� HP� QyV��

FRQWULEXLQGR�SDUD�R�DIORUDPHQWR�GR�GHYLU�PDQLFRPLDO�TXH�QRV�KDELWD���

$VVLP�� SURGX]LU� XP� FXLGDGR� HQVLPHVPDGR� H� FHQWUDGR� HP� SRXTXtVVLPRV�

VHUYLoRV��R�&$36DG�*UHJyULR�p�XP�GHOHV��DXPHQWD�HP�JUDQGH�PHGLGD�D�SRVVLELOLGDGH�

GH�FDLUPRV�QDV�DUPDGLOKDV�PDQLFRPLDLV��PRUDLV��GLVFLSOLQDUHV�H�FRQWURODGRUDV�TXH�Mi�

ID]HP� SDUWH� GD� QRVVD� SDLVDJHP� SVLFRVVRFLDO� RX� VXEMHWLYD�� 8P� SHULJR� TXH� QmR�
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GHVDSDUHFH�� PDV� TXH� p� PHQRU� TXDQGR� FRQVHJXLPRV� SURGX]LU� R� FXLGDGR��

SULRULWDULDPHQWH��QR� WHUULWyULR�YLYR�GDV�SHVVRDV��RQGH�VXDV�YLGDV�DFRQWHFHP��RX�GH�

IRUPD�PXLWR�PDLV�DUWLFXODGD�FRP�HOH��2�ID]HU�GDV�HTXLSHV�GR�&RQVXOWyULR�QD�5XD��SRU�

H[HPSOR�� SRU� VHU� SURGX]LGR� QD� UXD�� HP� VXD� PDLRULD�� WHQGH� D� SURSRUFLRQDU� PDLV�

FRQGLo}HV�SDUD�TXH�QmR�FDLDPRV�QHVVDV�DUPDGLOKDV��GH�IRUPD�DOJXPD��JDUDQWH�LVVR���

+i�XPD�SRVVLELOLGDGH�PDLRU�GH�TXH�VHMDP�FRQVWUXtGRV�YHWRUHV�GH�VDtGD�GRV�

QRVVRV� WHUULWyULRV� H[LVWHQFLDLV�� HPSXUUDQGR�QRV� SDUD� IRUD� GDV� QRVVDV� ]RQDV� GH�

FRQIRUWR��DSRQWDQGR�TXH�QRVVDV�SURSRVWDV�FRVWXPHLUDV�GH�FXLGDGR�QmR�VHUYHP�SDUD�

QDGD�� ID]HQGR�QRV� SHUFHEHU� TXH� QRVVR� UHSHUWyULR� GLVFXUVLYR� QmR� QRV� DMXGD� H�

WHUPLQDPRV�FDLQGR�QR�YD]LR�� ³YRFr�SRGH�SHJDU�HVVD�PHGLFDomR� Oi�QD� IDUPiFLD�GD�

XQLGDGH�GH�VD~GH��DTXL�HVWi�D�SUHVFULomR´��&RPR�SURSRU�LVVR�SDUD�D�SHVVRD�VH�HOD�

SUHFLVD�FXLGDU�GH�VHXV�SHUWHQFHV�QD�UXD�SRLV��FDVR�HOD�VDLD�GDOL��QD�YROWD��SRGH�QmR�

HQFRQWUDU�PDLV�QDGD�QR�OXJDU"�&RPR�SURSRU�LVVR�VH�SHUFHEHPRV��YHQGR�D�GLQkPLFD�

GH�VXDV�UHODo}HV�FRP�R�WHUULWyULR��TXH�WRPDU�DTXHOD�PHGLFDomR�p�D�~OWLPD�GH�VXDV�

SULRULGDGHV"�2X��PHVPR��FRPR�SURSRU�LVVR�VH�HOD�YDL�HQFRQWUDU�EDUUHLUDV�GH�DFHVVR�

SRGHURVDV�QDV�SUySULDV�8QLGDGHV�GH�6D~GH�GD�)DPtOLD��MXVWDPHQWH�RV�VHUYLoRV�TXH�

GHYHULDP�VHU�RV�PDLV�DFROKHGRUHV�H�FRQHFWDGRV�FRP�DV�YLGDV�TXH�DFRQWHFHP�QRV�

WHUULWyULRV"�

'HVVD�IRUPD��DSHVDU�GH�HVVDV�IRUoDV�LQVWLWXLQWHV�TXH�PH[HP�FRP�RV�LQVWLWXtGRV�

TXH�QRV�FRQVWLWXHP�VH�H[DFHUEDUHP�TXDQGR�VDtPRV�GRV�OLPLWHV�GRV�QRVVRV�WHUULWyULRV�

ItVLFRV�� RV� VHUYLoRV� GH� VD~GH�� DV� DUPDGLOKDV� PDQLFRPLDLV�� PRUDOL]DQWHV��

SURLELFLRQLVWDV�H�UDFLVWDV�FRQWLQXDP�QRV�URQGDQGR�TXDQGR�HVWDPRV�QD�UXD��(ODV�QmR�

VH�FRQIXQGHP�FRP�RV�VHUYLoRV�GH�VD~GH��SRLV�VRPRV�QyV��WUDEDOKDGRUHV�H�XVXiULRV��

TXH� DV� SURGX]LPRV�� HODV� VRPHQWH� VmR� DWXDOL]DGDV� FRP� PDLV� LQWHQVLGDGH� TXDQGR�

QRVVRV�FRUSRV�VH�HQFRQWUDP�FRP�RV�FRUSRV�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�QDV�

GHSHQGrQFLDV� GHVVHV� VHUYLoRV�� SRLV�� Dt�� RV� LQVWLWXtGRV� VmR� PDLV� SRGHURVRV�� 6H� R�

VHUYLoR�HVWLYHU�GHQWUR�GD�IDFXOGDGH�GH�0HGLFLQD��D�IRUoD�GRV�LQVWLWXtGRV�WHP�DLQGD�PDLV�

SRGHU���

e�GH�VH�HVSHUDU�TXH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��SRU�WHUHP�PXLWDV�EDUUHLUDV�

GH�DFHVVR�j�FLGDGH�H�FRP�D�HVFDVVH]�RX�LQH[LVWrQFLD�GH�HVSDoRV�VHUYLoRV�S~EOLFRV�

SDUD�TXH�SRVVDP�UHDOL]DU�VXD�KLJLHQH�SHVVRDO��VH�DOLPHQWDU��GHVFDQVDU�H�ID]HU�XVR�GH�

VXD�GURJD��Mi�TXH�HVVD�ID]�SDUWH�GH�VXD�YLGD��DVVLP�FRPR�TXDOTXHU�RXWUD�DWLYLGDGH�

FRWLGLDQD���UHLYLQGLTXHP�HVVDV�IXQo}HV�SDUD�R�&$36DG��R�TXDO�WHUPLQD�VH�FRQVWLWXLQGR�
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FRPR� XP� GRV� SRXFRV� OXJDUHV� TXH� RV� DFROKH�� FRP� R� TXDO� WrP� YtQFXORV� H� TXH�

FRQVHJXHP�DFHVVDU��2�OXJDU�TXH�FRQVLGHUDP�FRPR�VHX��

(VVD�FRQVWDWDomR�HVWi�EHP�FRORFDGD�QHVWHV�WUHFKRV�GRV�'LiULRV�&DUWRJUiILFRV��

�
>���@�D�PLQKD�VHQVDomR�GR�&$36�HVWDU�QR�OXJDU�GRV�TXH�QmR�WrP�OXJDU��(�R�
TXDQWR�TXH� LVVR� WHP�VLGR�FDGD�YH]�PDLV�GLItFLO�GLDQWH�GR�SURMHWR�SROtWLFR�GH�
H[WHUPtQLR��GH�DPSOLDU�PDLV�DLQGD�D�GHVLJXDOGDGH��D�YLROrQFLD����H�D�JHQWH�ILFD�
QD�GLILFXOGDGH�GH� OLGDU�FRP�LVVR�QR�GLD�D�GLD�� WDQWR�SRU�TXH�D�JHQWH��QHVVH�
FXLGDGR��ILFD�FRP�PDLV�OLPLWDo}HV�DLQGD��(QWmR��D�JHQWH�ILFD��PXLWDV�YH]HV��
FRP�PDLV� GHPDQGDV� GR� TXH� D� JHQWH� WHP�SRVVLELOLGDGHV� GH� UHVROXomR�� GH�
HQFDPLQKDPHQWR�� GH� DFRPSDQKDPHQWR���HQWmR�� VH� D� JHQWH� DPSOLD� D�
TXDQWLGDGH�GH�SHVVRDV�HP�VLWXDomR�GH�UXD�H�QmR�DPSOLD��SRU�H[HPSOR��YDJDV�
HP�DEULJRV��LVVR�YDL�DXPHQWDU�D�TXDQWLGDGH�GH�SHVVRDV�TXH�YmR�ILFDU�HP�XP�
QtYHO�GH�YXOQHUDELOLGDGH��TXH�YmR�WHU�PDLV�GRHQoDV��TXH�R�QRVVR�WUDEDOKR�YDL�
DXPHQWDU�QHVVH�VHQWLGR��GH�WHU�PDLV�SHVVRDV�SDUD�DFRPSDQKDU��FRP�PDLRU�
QtYHO�GH�JUDYLGDGH�H�D�JHQWH��R�WHPSR�WRGR��VHQGR�SUHVVLRQDGR��LQFOXVLYH�SHOR�
SRGHU�S~EOLFR��Qp"�2�0LQLVWpULR�3~EOLFR�YHP�SUD�D�JHQWH�ID]HU��1mR�YHP�SDUD�
HQWHQGHU�TXH�WHP�DOJR�TXH�HVWi�SDUD�DOpP�GR�&$36��2�IDWR�GH�D�JHQWH�Vy�WHU�
WUrV�&$36DG��HUD�SUHFLVR�TXH�D�JHQWH��TXDQGR�YLVVH�TXH�RV�&$36�HVWmR�FRP�
DV� SRUWDV� IHFKDGDV�� TXH� LVVR� VHMD� SUHVVLRQDGR� SDUD� R� SRGHU� S~EOLFR� DEULU�
QRYRV�&$36��6HJXQGR�HQFRQWUR�HTXLSH�GR�&$36DG�����GH�DJRVWR�GH��������

�
$�UHGH��HP�VL��HOD�VH�IHFKD�SDUD�HVVD�SRSXODomR��TXH�WDQWR�FDUHFH�GR�VHUYLoR��
(� QyV�� &$36�� KRMH�� HVWDPRV� DEUDoDQGR� FRLVDV� GD� TXDO� QyV� QmR� WHPRV�
FRQGLo}HV�GH�GDU�XP�VXSRUWH��FRPSUHHQGHX"�'HVGH�TXDQGR�D�UHGH�VH�RS}H�
D�HVVH�SDSHO�GH�HVWDU�DEUDoDQGR�VLWXDo}HV�TXH�GHYHULD�HVWDU�ID]HQGR��H�QyV��
&$36��WmR�SHTXHQRV��GLJDPRV�DVVLP��XPD�JRWD�G¶iJXD�QXP�RFHDQR��GLDQWH�
GHVVD�VLWXDomR�JLJDQWHVFD�TXH�p�R�XVR�LPHQVR�GD�VXEVWkQFLD�H�GRV�RXWURV�
SUREOHPDV�TXH�HOHV�WUD]HP��H�WRGR�R�&$36��QyV�VRPRV�SRXTXtVVLPRV�SDUD�
HVWDU� ID]HQGR� WXGR� DTXLOR� TXH� GLYHUVDV� LQVWLWXLo}HV� SRGHULDP� HVWDU�
FRQWULEXLQGR� FRP� XPD� SDUWH�� HQWHQGHX�� H� VHQGR� VXEGLYLGLGR� HQWUH� DV�
LQVWLWXLo}HV� H� D� JHQWH� WUDEDOKDQGR� GLUHWDPHQWH� FRP� D� VD~GH� PHQWDO��
FRPSUHHQGHX"�(QWmR��p�PDLV�RX�PHQRV�LVVR��1yV�QRV�VHQWLPRV�DWp�XP�SRXFR�
LPSRWHQWHV�HP�GHWHUPLQDGRV�PRPHQWRV��SRUTXH�p�XPD�LPHQVLGmR�GH�FRLVDV��
6mR�PXLWDV�FRLVDV��7XGR�EHP��HOHV�FDUHFHP��HOHV�QRV�SURFXUDP��SRU�TXH"�
3RUTXH�RQGH�HOHV�YmR��DV�SRUWDV�HVWmR�IHFKDGDV��QmR�p"�$�JDOHUD�QmR�DFHLWD��
³$K�� p� XVXiULR� GH� GURJDV"� )D]� XVR� GH� VXEVWkQFLD"� 1mR�� 9DL� SUR� &$36�´�
�7HUFHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG����GH�RXWUXEUR�GH��������

�

(VVDV� IXQo}HV�GHPDQGDGDV�SHORV�DV�XVXiULRV�DV��DV�GHPDQGDV�YRUD]HV��VH�

H[SUHVVDYDP�HVSHFLDOPHQWH�QD�FRQYLYrQFLD��ID]HQGR�FRP�TXH�IRVVH�XP�FDOGHLUmR�GH�

DFRQWHFLPHQWRV��GH�LQFrQGLRV�SDUD�DSDJDU��WDPEpP��XP�WHUULWyULR�GH�GLVSXWD�GHVVHV�

GHYLUHV�SDUD�R�VHUYLoR��GH�VHU�XP�OXJDU�SDUD�RV�TXH�QmR�WrP�OXJDU��'HVVD�IRUPD��FRP�

SRXFRV�WUDEDOKDGRUHV��XPD�SRSXODomR�HQRUPH�H�FUHVFHQWH�GH�XVXiULRV��FDGD�YH]�PDLV�

H[FOXtGRV� H� YLROHQWDGRV�� H� XPD� VpULH� GH� IXQo}HV� TXH� Mi� HVWmR� LQVWLWXtGDV� SDUD� XP�

&$36DG��D�HTXLSH�WHUPLQDYD�VHQGR�FRQVXPLGD�HP�VHX�WHPSR�H�HQHUJLD��HQWUDQGR�HP�

FRPEXVWmR��
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/LVERD���������DR�UHIOHWLU�VREUH�R�FRQFHLWR�GD�SURGXomR�GDV�OLQKDV�GH�FXLGDGR�

QD�UHGH�HP�VD~GH�PHQWDO��H�LQVSLUDGD�QD�LPDJHP�GR�ERUGDGR��SURS}H�D�LGHLD�GH�XPD�

³UHGH�WUDPD´��(VVD�UHGH��DR�VHU�DFLRQDGD�SHORV�SURILVVLRQDLV�GH�VD~GH�D�SDUWLU�GDV�

QHFHVVLGDGHV�GH�FDGD�XVXiULR��OHYDULD�QD�GLUHomR�GH�FHUWRV�VHUYLoRV��IRUWDOHFHQGR�³RV�

QyV´� GHVVH� ERUGDGR� H�� SRUWDQWR�� FRQVWUXLQGR� XP� FXLGDGR� FRPR� UHVXOWDGR� GHVVDV�

DUWLFXODo}HV�� &RORFD� DLQGD� TXH�� ³SDUD� WHFHU� DV� UHGHV�WUDPD�� SURGXWRUDV� GH� VD~GH�

PHQWDO��p�SUHFLVR� OHYDU�R�SURMHWR�GH�GHVLQVWLWXFLRQDOL]DomR�GH�GHQWUR�SDUD� IRUD�GRV�

VHUYLoRV�VXEVWLWXWLYRV��DGHQWUDQGR�R�HVSDoR�PHVPR�RQGH�QRV�GHSDUDPRV�FRP�D�YLGD�

UHDO�GDV�SHVVRDV��DV�UXDV´��/LVERD��������S���������

7UD]HQGR� D� LGHLD� QmR� GH� ³DFLRQDU´� XPD� UHGH� H[LVWHQWH�� PDV� GH� VHUPRV�

³ID]HGRUHV�GH�UHGHV´��0HUK\�HW�DO����������SHJR�HPSUHVWDGD�D�LPDJHP�GD�UHGH�WUDPD�

RIHUWDGD�SHOD�DXWRUD�SDUD�SHQVDU�D�SURGXomR�GR�FXLGDGR�QR�&$36DG��3RU�FRQWD�GD�

QRVVD�GLILFXOGDGH�GH�QRV� FRQHFWDUPRV� FRP�RXWURV� VHUYLoRV� H� FRP�R� WHUULWyULR� �SRU�

PRWLYRV�SUySULRV�DR�QRVVR�VHUYLoR��FRPR�DSRQWHL��H�SRU�PRWLYRV�GR�FRQWH[WR�GRV�RXWURV�

VHUYLoRV��� WHUPLQiYDPRV� ILFDQGR� PDLV� GHQWUR� GR� &$36DG�� &RP� LVVR�� WtQKDPRV�

GLILFXOGDGHV�GH�WHFHU�DV�UHGHV�GH�FXLGDGR�QD�UXD��5HWRPR�XPD�SDUWH�GR�WUHFKR�GRV�

'LiULRV�&DUWRJUiILFRV�TXH�DEULX�HVWH�WySLFR�SDUD�UHIRUoDU�H[DWDPHQWH�HVVD�LGHLD�TXH�

HVWRX�FRORFDQGR��

�
$�JHQWH�SUHFLVD�GH�XPD�UHGH��>���@�D�JHQWH�SUHFLVD�FRQVWUXLU�HP�UHGH�SDUD�TXH�
DV�SRWHQFLDOLGDGHV�VHMDP�SRVVtYHLV��GH�FDGD�VHUYLoR��GHVVD�DUWLFXODomR��GH�
FRPR�D�JHQWH�FRQVHJXH�FRQVWUXLU�FRP�R�XVXiULR��SHQVDQGR�HVVHV�GLYHUVRV�
HVSDoRV��,VVR�TXH�HX�WURX[H��GD�LQVWLWXFLRQDOL]DomR��WDPEpP�IDOD�VREUH�FRPR�
D� JHQWH� HVWi� GHQWUR� GRV�PXURV�� Qp"�7DPEpP� IDOD� R� TXDQWR� D� JHQWH� HVWi�
WHQWDQGR�GDU�FRQWD�GH�VLWXDo}HV��TXH�HX�DFKR�TXH�IRL�R�FROHJD�TXH�WURX[H��
TXH�GHYHULDP�VHU�GH�RXWURV�VHUYLoRV��TXH�D�JHQWH�GHYHULD�HVWDU�DFLRQDQGR�R�
&5$6�SDUD�HVWDU�DFRPSDQKDQGR�MXQWR�>���@��7HUFHLUR�HQFRQWUR�FRP�D�HTXLSH�
GR�&$36DG����GH�RXWXEUR�GH��������

�

$VVLP�� D� ³LQVWLWXFLRQDOL]DomR´�� FRPR� D� SUySULD� HTXLSH� QRPHRX� D�

KLSHUIUHTXHQWDomR��RX�GHSHQGrQFLD��GH�XVXiULRV�DR�&$36DG��p�XPD�SURGXomR�TXH�VH�

H[SUHVVD� QD� UHODomR� HQWUH� WUDEDOKDGRUHV� H� XVXiULRV�� H� WDPEpP� DWUDYHVVDGD� SRU�

HOHPHQWRV�TXH�HVWmR�SDUD�DOpP�GHVVD�UHODomR��'LDORJDQGR�FRP�R�TXH�IRL�FRORFDGR�

SRU�XPD�SHVVRD�GD�HTXLSH�D�SDUWLU�GH�XPD�IDOD�GH�0DUFXV�9LQtFLXV��0DWUDJD���QHVVH�

FHQiULR� GH� HVFDVVH]� H� SUHFDULHGDGH� GDV� UHGHV� GH� VHUYLoRV� SDUD� DV� SHVVRDV� HP�

VLWXDomR�GH�UXD�QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU�H�HP�WRGD�D�FLGDGH��R�&$36DG�IRL�VH�

FRQVWUXLQGR�QR� OXJDU�GD�RQLSRWrQFLD��8P�OXJDU�SHULJRVR�TXH� OLPLWD�H[WUHPDPHQWH�D�

HTXLSH�H�OHYD�RV�WUDEDOKDGRUHV�j�H[DXVWmR�H�j�VHQVDomR�GH�LPSRWrQFLD��XPD�HTXLSH�



����
�

�

UHGX]LGD��FRP�XP�Q~PHUR�FUHVFHQWH�GH�SHVVRDV�HP�VLWXDomR�GH� UXD�DFHVVDQGR�R�

FRP�VXDV�GHPDQGDV�YRUD]HV��TXH�WHUPLQD�FRP�PXLWD�GLILFXOGDGH�HP�VH�FRQHFWDU�FRP�

RXWURV� VHUYLoRV�� GH� VDLU� GDV� GHSHQGrQFLDV� GR� VHUYLoR� SDUD� SURGX]LU� R� FXLGDGR� QR�

WHUULWyULR��GH�VH�FRQHFWDU�FRP�R�VRIULPHQWR�GDV�SHVVRDV�TXH�R�DFHVVDP��(VVD�GREUD�

RQLSRWrQFLD�LPSRWrQFLD�WDPEpP�SURGX]�VRIULPHQWR�QRV�WUDEDOKDGRUHV��FRPR�GLVFXWLUHL�

QR�FDStWXOR�����³0DSD���±�4XDUWR�GHVGREUDPHQWR��&DUWRJUDILD�GR�HVJRWDPHQWR��DOXQV�

DVSHFWRV� GD� SURGXomR�GR� VRIULPHQWR� GR� WUDEDOKDGRU� GH� VD~GH� QR� FXLGDGR� FRP�DV�

SHVVRDV�HP�VLWXDomR�GH�UXD´��

'HVVD�IRUPD��RV�GHYLUHV�PDQLFRPLDLV�H�DV�YLROrQFLDV�LQVWLWXFLRQDLV�WHUPLQDYDP�

HQFRQWUDQGR� PDLV� FRQGLo}HV� GH� DIORUDU� QDV� SUiWLFDV� GH� FXLGDGR�� DVVLP� FRPR� D�

LQVWLWXFLRQDOL]DomR� QR� VHUYLoR� WHUPLQDYD� VHQGR� XP� GHVIHFKR� SURYiYHO� SDUD� DOJXQV�

XVXiULRV� HP� VLWXDomR� GH� UXD� RX� HP� HVWDGR� GH� YXOQHUDELOLGDGH� LPSRUWDQWH��

7HUPLQiYDPRV� SURGX]LQGR� PHQRV� ³UHGHV�WUDPD´�� TXH� OHYDYDP� RV� XVXiULRV� QR�

FDPLQKR� GD� GHVLQVWLWXFLRQDOL]DomR�� GR� TXH� ³UHGHV�DUPDGLOKD´�� TXH� WHUPLQDYDP�

SUHQGHQGR�RV�QR�VHUYLoR�H�FRQWULEXLQGR�SDUD�VXD�FURQLILFDomR��/LVERD���������

1HVVH�WHUULWyULR�GR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��IRUMDGR�DWUDYpV�GH�YLROrQFLDV�

UDFLVWDV� H� HVFUDYRFUDWDV� GH� RQWHP�� H� UDFLVWDV� H� QHFURSROtWLFDV� GH� KRMH�� HVVDV�

³GHPDQGDV� YRUD]HV´� WHUPLQDP� VH� FKRFDQGR� FRP� QyV�� WUDEDOKDGRUHV� GH� VD~GH�� GH�

PDLRULD� EUDQFD�� SULYLOHJLDGRV� �XQV� PDLV� TXH� RXWURV��� TXH� QRV� SURGX]LPRV� QHVVH�

WHUULWyULR�GRV�VHUYLoRV�GH�VD~GH�FDUUHJDQGR�RXWURV�WHUULWyULRV��H[LVWHQFLDLV��HP�QRVVRV�

FRUSRV��RV�WHUULWyULRV�GR�VDEHU��GD�FLrQFLD�KHJHP{QLFD��GD�VD~GH��GR�OXJDU�GD�GURJD�

QD� VRFLHGDGH� �FRPR� Mi� WUDEDOKDGR� HP� RXWUR� WySLFR��� GH� FDGD� XPD� GH� QRVVDV�

SURILVV}HV��7RGRV�HVVHV�WHUULWyULRV�VH�SODVPDP�H�WDPEpP�QRV�ORFDOL]DP�HP�FODVVHV�

VRFLDLV� TXH� VmR�� FRP� FHUWH]D�� EHP� GLIHUHQWHV� GDV� SHVVRDV� FRP� DV� TXDLV� QRV�

UHODFLRQDPRV�H�FRP�DV�TXDLV�SURGX]LPRV�FXLGDGR�QHVVHV�VHUYLoRV�GH�VD~GH��

��

����&ULVH�GH�LGHQWLGDGH��LPSRVVLELOLGDGHV�QD�FRQH[mR�GR�&$36DG�FRP�DV�
QHFHVVLGDGHV�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD��

�

3HJDQGR�HPSUHVWDGD�D�LGHLD�GH�$]HUHGR�H�6FKUDLEHU���������TXHVWLRQR�PH�VH�

RV�&$36DG��QmR�DSHQDV�R�*UHJyULR�GH�0DWRV��QmR�HVWDULDP�HQIUHQWDQGR�XPD�³FULVH�

GH�DXWRULGDGH´��1HVVH�FDVR��HQJUDYLGDQGR�D�³FULVH�GH�DXWRULGDGH´�FRP�R�VHQWLGR�GH�

³FULVH�GH�OHJLWLPLGDGH´��8PD�SHUGD�GH�DXWRULGDGH�QmR�QR�VHQWLGR�H[DWR�SURSRVWR�SHORV�
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�

DXWRUHV��MXVWLILFDGD�SHOD�LQFRUSRUDomR�GH�WHFQRORJLDV�GXUDV�H�FDUDV�QR�ID]HU�PpGLFR�H�

FRQVHTXHQWH�GLVWDQFLDPHQWR�GR�PpGLFR�GD�UHODomR�GH�FXLGDGR�FRP�R�XVXiULR��PDV�

XPD�FULVH�GH�OHJLWLPLGDGH�FRPR�XP�VHUYLoR�TXH�QmR�FRQVHJXH��SRU�WRGRV�RV�PRWLYRV�

UHIOHWLGRV�� DFROKHU� H� FRQVWUXLU� FRQH[}HV� GH� IRUPD� DGHTXDGD� DR� VRIULPHQWR�� jV�

QHFHVVLGDGHV�H�H[SHFWDWLYDV�GDV�SHVVRDV�TXH�R�DFHVVDP��RX�R�ID]�jV�FXVWDV�GH�XP�

HVJRWDPHQWR�H��SULRULWDULDPHQWH��GH� IRUPD�FLUFXQVFULWD�jV�GHSHQGrQFLDV�GR�VHUYLoR��

(VVH� GHVFRPSDVVR� p� SHUFHELGR� SHORV� XVXiULRV� GH� GLYHUVDV� IRUPDV�� GHVDPSDUR��

GHVFXLGDGR��LQFRPSHWrQFLD�H�GHVSUHSDUR�GD�HTXLSH���

2�TXH�HVWi�SRVWR�QmR�p�Vy�XPD�FULVH�GR�SDSHO�TXH�IRL�SURGX]LGR�SDUD��H�SRU��

HVVH� VHUYLoR� QR� FXLGDGR� jV� SHVVRDV� HP� VLWXDomR� GH� UXD� TXH� WDPEpP� ID]HP� XVR�

LQWHQVLYR�GH�GURJDV��SRU�FRQWD�GD�VREUHFDUJD�GR�&$36DG��GD�IUDJLOLGDGH��LQH[LVWrQFLD�

RX� IHFKDPHQWR�GH�RXWURV� VHUYLoRV�� DOpP�GR�DXPHQWR�GDV�GHPDQGDV� YRUD]HV�H�GR�

VRIULPHQWR�pWLFR�SROtWLFR�GHVVDV�SHVVRDV��$�FULVH�p��WDPEpP��SDUDGLJPiWLFD��VHUi�TXH�

RV�VHUYLoRV�PDLV�³DGHTXDGRV´�SDUD�FXLGDU�GHVVDV�SHVVRDV�VmR�RV�&$36DG��VRPHQWH�

SHOR� IDWR�GH�VHUHP�VHUYLoRV�³HVSHFLDOL]DGRV´�HP�FXLGDU�GH�SHVVRDV�TXH�ID]HP�XVR�

³SUREOHPiWLFR´�GH�GURJDV"�6HUi�TXH�DSHQDV�XP�WLSR�GH�VHUYLoR��GH�DSHQDV�XP�VHWRU�

±� VD~GH� ±�� WHP� FRQGLo}HV� GH� UHVSRQGHU� D� HVVDV� QHFHVVLGDGHV"� &RP� FHUWH]D�� D�

UHVSRVWD� p� ³QmR´� SDUD� DV� GXDV� SHUJXQWDV�� 'HVVD� IRUPD�� PDLV� TXH� XPD� FULVH� GH�

OHJLWLPLGDGH�RX�GH�SDUDGLJPD��HVWi�FRORFDGD�XPD�FULVH�GH�LGHQWLGDGH��XPD�FULVH�GR�

VHX�SDSHO�QXP�FRQWH[WR�GH�LQWHQVLILFDomR�GR�UHJLPH�FRORQLDO�FDSLWDOtVWLFR�TXH�DWXD�GH�

IRUPD�YLROHQWD�H�TXH�EXVFD�R�H[WHUPtQLR�GDV�H[LVWrQFLDV��WDPEpP�GRV�WUDEDOKDGRUHV��

QR�VHQWLGR�GH�WRUQi�ORV�DSHQDV�³SURILVVLRQDLV�GyFHLV´�QD�H[HFXomR�GD�VXD�FOtQLFD�GH�

yUJmRV���8PD�FULVH�GH�VHU�XP�³OXJDU�GRV�TXH�QmR�WrP�OXJDU´��FRP�GHPDQGDV�YRUD]HV�

GH�H[LVWrQFLDV�LQVXUJHQWHV��HP�XPD�WHQVmR�HQWUH�VHU�SUDoD�H�VHU�DSDUHOKR��TXHUHQGR��

WDOYH]��QmR�VHU�QHP�DSDUHOKR��QHP�SUDoD��

$V�SHVVRDV�XVDP�GURJDV�GH�XPD�IRUPD�LQWHQVLYD�TXH�p��SRU�YH]HV��FRQVLGHUDGD�

SUREOHPiWLFD��SRU�YiULRV�PRWLYRV��'HVVD�IRUPD��D�GURJD�p�XP�PHLR�H�QmR�XP�ILP�HP�

VL�� H� R� VHX�XVR� LQWHQVLYR� H� SUREOHPiWLFR� WHUPLQD� VHQGR�XPD�FRQVHTXrQFLD��&RPR�

FRORFD�1HU\�)LOKR��������S��������

�
>���@� FDGD� KXPDQR� FRQVXPLUi� HVVD� RX� DTXHOD� GURJD�� QD� PHGLGD� GH� VXDV�
QHFHVVLGDGHV�VXEMHWLYDV�H�VRFLDLV��1mR�VmR�DV�GURJDV�TXH�ID]HP�RV�KXPDQRV�
±�Mi�IRL�GLWR��VmR�RV�KXPDQRV�TXH�ID]HP�DV�GURJDV�>���@��R�XVR�GH�GURJDV�VHUi��
VHPSUH��LQGLVFXWLYHOPHQWH��XPD�TXHVWmR�KXPDQD���

�
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2X��GLWR�GH�RXWUD�IRUPD��R�OXJDU�GD�GURJD�QD�YLGD�GH�FDGD�SHVVRD�p�FRQVWUXtGR�

GH� IRUPD�PXLWR� VLQJXODU� H�� HP� UHODomR�jV� SHVVRDV� HP� VLWXDomR�GH� UXD�� QmR� VHULD�

GLIHUHQWH��3DUD�DOJXQV��HVWDU�HP�VLWXDomR�GH�UXD�SRGH�VHU�XP�FRQWLQXXP�GD�VXD�YLGD�

GH� XVR� LQWHQVLYR� GH� GURJDV�� HP� RXWUDV� VLWXDo}HV�� SRGH� WHU� VLGR� R� GLVSDUDGRU�� RX�

PDQWHQHGRU��GR�XVR�PDLV� LQWHQVR�GD�GURJD��3DUD�RXWUDV� SHVVRDV�� HVWDU� QD� UXD� DV�

DIDVWD�GH�XP�FRQWH[WR�QR�TXDO�XVDU�GURJD�GH�IRUPD�LQWHQVD�VHULD�LQHYLWiYHO�H�PRUWtIHUR��

2�XVR�LQWHQVLYR�GH�GURJD��jV�YH]HV��ID]�SDUWH�GD�HVWUDWpJLD�FRQVWUXtGD�SRU�XPD�SHVVRD�

SDUD�TXH�VHMD�SRVVtYHO�VXSRUWDU�DV�YLROrQFLDV�jV�TXDLV�HVWi�VXEPHWLGD�QD�YLGD�H�RV�

VRIULPHQWRV�SHORV�TXDLV�HVWi�SDVVDQGR��2XWUDV�YH]HV��HVVH�XVR�SRGH�IXQFLRQDU�FRPR�

XP�GLVSRVLWLYR�TXH�SRVVLELOLWD�D�SUHVHUYDomR��RX�D�SURGXomR�GH�PDLV�YLGD��GD�YLGD�GH�

DOJXpP�� H�� DSHVDU� GH� SDUHFHU� FRQWUDGLWyULR�� HP� DOJXPDV� VLWXDo}HV� GH� H[WUHPD�

YLROrQFLD�H�VRIULPHQWR��R�XVR�GD�GURJD�SRGH�WHU�R�SDSHO�GH�XPD�HVWUDWpJLD�GH�UHGXomR�

GH�GDQRV��WRPDQGR�D�UHGXomR�GH�GDQRV�FRPR�D�SRVVLELOLGDGH�GH�DPSOLDomR�GD�YLGD�

�0HUK\����������

$VVLP��QmR� WHQKR�D� LQWHQomR�GH�HQWUDU�QD�FRQVWUXomR�GH�XPD�SUHWHQFLRVD�H�

HTXLYRFDGD�UHSUHVHQWDomR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�H��PXLWR�PHQRV��GR�SDSHO�

TXH�DV�GURJDV�RFXSDP�HP�VXDV�YLGDV��&RPR�FRORFD�/DQFHWWL��D�SDUWLU�GH�'HOHX]H��

VREUH�D�FRQVWUXomR�GD�³FUDFROkQGLD´�QR�FHQWUR�GD�FLGDGH�GH�6mR�3DXOR��³D�REVHUYDomR�

GH� WHUULWyULRV� H[LVWHQFLDLV�� JHRJUiILFRV�� ELRJUDILDV� SURSLFLDWyULDV� H� D� SUySULD�

VXEMHWLYLGDGH�FDSLWDOtVWLFD�RX�SURGXomR�GH� ULWRUQHOORV�GH�IDOWD�FRQVXPR�QRV� OHYDP�D�

UHIRUoDU�D� WHVH�GH�TXH�QmR�H[LVWH�XPD�FDXVDOLGDGH�~QLFD´� �/DQFHWWL��������S��������

$VVLP��QmR�Ki�FDXVDOLGDGH�~QLFD�QD�SURGXomR�GH�XP�XVXiULR�LQWHQVLYR�H�SHUVLVWHQWH�

GH�GURJD��LVVR�p�WmR�GLYHUVR�TXDQGR�VmR�DV�SUySULDV�H[LVWrQFLDV�GH�FDGD�SHVVRD��SRLV�

FDGD�XPD�p�XPD�PXOWLSOLFLGDGH��

1R�HQWDQWR��FRPR�YHQKR�DSRQWDQGR�DWp�DJRUD�H�DERUGDUHL��HVSHFLDOPHQWH��QR�

FDStWXOR���±� ³0DSD���±�7HUFHLUR�GHVGREUDPHQWR��&DUWRJUDILD�EUHYH�GD�SURGXomR�GR�

VRIULPHQWR�GH�µFHUWRV�KXPDQRV¶��XPD�TXHVWmR�pWLFD�H�SROtWLFD´�±��HVWDU�HP�VLWXDomR�GH�

UXD�H� ID]HU�XVR�SHUVLVWHQWH�GH�GURJD�WrP�XPD�UHODomR�YLVFHUDO�FRP�D�SURGXomR�GD�

WHVVLWXUD�VRFLDO�TXH�H[FOXL��SUHFDUL]D��GHVWUyL�SHUVSHFWLYDV�H�HOLPLQD�FHUWRV�FRUSRV�H�

QmR�RXWURV��&RPR�FRORFD�+DUW���������PXLWRV�DQWHV�GR�VXUJLPHQWR�GR�FUDFN��PXLWDV�

IDPtOLDV�Mi�HVWDYDP�PDUFDGDV�H�IHULGDV�SHOR�UDFLVPR�LQVWLWXFLRQDO��SHOD�SREUH]D�H�SRU�

RXWURV�DWUDYHVVDPHQWRV���

�

�
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$VVLP���

�
3DUHFH�HYLGHQWH�TXH�VXEMHWLYLGDGHV�PDLV�HVWUDJDGDV�H�YLROHQWDGDV�QD�IDPtOLD��
QD� HVFROD�� QRV� LQWHUVWtFLRV� GD� WUDPD� VRFLDO�� VHMDP� PDLV� DSWDV� SDUD� VH�
LQWHUQDUHP�HP�WHUULWyULRV�PDUJLQDLV�TXH�LQFOXHP�DV�GURJDV�H�WRGR�R�FRQMXQWR�
TXH�HOD�LPSOLFD���FRPHUFLDOL]DomR��FLUFXODomR��UHSUHVVmR��WUDWDPHQWR��/DQFHWWL��
������S���������

�

'RPLFLDQR��HP�HQWUHYLVWD�SDUD�/DQFHWWL���������FRORFD�GH�IRUPD�LQWHUHVVDQWH�R�

SDSHO�TXH�R�XVR�LQWHQVLYR�GD�GURJD�SRGH�WHU�QD�YLGD�GH�XPD�SHVVRD��

�
e�WHQWDU�QmR�YHU�RX�QmR�VHQWLU�XPD�UHDOLGDGH�TXH�PDFKXFD��GDt�D�QRomR�GH�
SUD]HU��3RU�H[HPSOR��R�³XVR�GD�GURJD�SRU�SUD]HU´�SRGH�VHU�SDUD�YRFr�QmR�WHU�
GRU�QHQKXPD�H�WHU�R�SUD]HU�RX��PXLWDV�YH]HV��DQDOLVDU�R�SUD]HU�GH�XPD�RXWUD�
IRUPD��YRFr�WHP�XPD�GRU�WHUUtYHO�H�XVD�DOJXPD�FRLVD�TXH�D�HOLPLQH��QHP�TXH�
VHMD�WHPSRUDULDPHQWH��e�XP�SUD]HU�PXLWR�JUDQGH�QmR�VHQWLU�D�GRU��$VVLP��HX�
FRQVLJR�MXVWLILFDU�H�PH�FRQYHQoR�FDGD�YH]�PDLV�TXH�D�SUHVHQoD�GDV�GURJDV��
QD� YLGD� GDV� SHVVRDV� HP� JHUD�� SULQFLSDOPHQWH� QD� YLGD� GHVVDV� FDPDGDV�
SHULIpULFDV��GRV�H[FOXtGRV��QDV�IDYHODV��VH�MXVWLILFD�MXVWDPHQWH�SRUTXH�QyV�±�
YDPRV� FRORFDU� GR� ODGR� GH� Fi�� GD� VRFLHGDGH� SDGURQL]DGD� RX� SDGUmR� ���
GHL[DPRV� TXH� HOHV� FDUUHJXHP� XP� SHVR� TXH� QyV� GHYHUtDPRV� FDUUHJDU�
�/DQFHWWL��������S�������

�

/DQFHWWL� ������� S�� ���� FRORFD�� WDPEpP�� TXH� ³>���@� RV� GHSHQGHQWHV� GH� GURJDV�

IRUDP� FRQVLGHUDGRV� SDFLHQWHV� LQDGHTXDGRV� SDUD� D� SVLFDQiOLVH�� SRLV� UHFXVDP� D�

SDVVDJHP� GD� UHODomR� FRP� R� RXWUR�� (OHV� IL]HUDP� H� ID]HP� IUDFDVVDU� WRGR� WLSR� GH�

WHUDSHXWD�´� 7UDJR� HVVH� WUHFKR� GR� OLYUR� ³&OtQLFD� 3HULSDWpWLFD´�� TXH� $QW{QLR� /DQFHWWL�

SXEOLFRX� HP� ������ QmR� SDUD� FRQFRUGDU� RX� GLVFRUGDU� FRP� R� DXWRU� VREUH� D�

DGHTXDELOLGDGH�GDV�SHVVRDV� TXH� ID]HP�XVR� LQWHQVLYR� H� SUREOHPiWLFR� GH� GURJDV� j�

SVLFDQiOLVH��QmR�WHQKR�D�SUHWHQVmR�GH�ID]HU�WDO�UHIOH[mR��H�LVVR�IXJLULD�DR�HVFRSR�GHVVH�

WUDEDOKR��2�REMHWLYR�p�UHIOHWLU�VREUH�D�H[WUHPD�FRPSOH[LGDGH�TXH�LQFLGH�QD�SURGXomR�

GR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH� UXD��QmR�SHOR�DWUDYHVVDPHQWR�TXH�DV�

GURJDV�WrP�QDV�YLGDV�GH�PXLWDV�GHODV�H�SRU�FRQVLGHUi�ODV�³GHSHQGHQWHV�GH�GURJDV´��

FRPR�FRORFD�/DQFHWWL��PDV�SRUTXH�HVVH�FXLGDGR�p�YLVFHUDOPHQWH�OLJDGR�j�SURGXomR�

GDV� VXDV� H[LVWrQFLDV�� DV� TXDLV� VmR� PDUFDGDV�� FRPR� Mi� FRORFDGR�� SRU� H[WUHPDV�

YLROrQFLDV��

'HVVD� IRUPD�� SURGX]LU� R� FXLGDGR� FRP� SHVVRDV� TXH� ID]HP� XVR� LQWHQVLYR� GH�

GURJDV�H�TXH�HVWmR�VLWXDomR�GH�UXD�HP�XP�VHUYLoR�GH�VD~GH�TXH�p�UHIHUrQFLD�SDUD�

HVVH� FXLGDGR�� XP� &$36DG�� SDUHFH�PH� SUREOHPiWLFR� SRU� FRUURERUDU� DOJXQV�

UHGXFLRQLVPRV�HP�UHODomR�j�YLGD�GHVVDV�SHVVRDV��3ULPHLUR��SRUTXH�SDUHFH�FRQVWUXLU�

D� UHODomR� FRP�SHVVRDV� HP� WDPDQKR� HVWDGR� GH� YXOQHUDELOLGDGH� H� YLROHQWDGDV� SHOD�
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VRFLHGDGH�D�SDUWLU�GR�UHFRUWH�GR�XVR�GD�GURJD��FRPR�VH�HVVH�IRVVH�R�SULQFLSDO�RX�~QLFR�

³SUREOHPD´� GH� VXDV� YLGDV�� RX�� PHVPR�� FRPR� VH� R� XVR� GD� GURJD� IRVVH� D� JUDQGH�

³TXHVWmR�RULJLQiULD´�GH�WRGR�R�VHX�VRIULPHQWR��H�QmR�XP�SRVVtYHO�GHVGREUDPHQWR��RX�

DJHQFLDPHQWR��HQYROYLGR�QDV�FRPSOH[DV�SURGXo}HV�GH�VXDV�H[LVWrQFLDV��&RPR�VH�R�

XVR�GH�GURJDV�R�FRQVWLWXtVVH�FRPR�VXMHLWR��

8PD�GDV�FRQVHTXrQFLDV�GHVVH�UHFRUWH��FRPR�Mi�UHIOHWL�QHVWH�FDStWXOR��p�TXH�D�

UHODomR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��TXH�DFHVVDP�R�VHUYLoR�GH� IRUPD� WmR�

LQWHQVD��FRQVWDQWH��GLiULD��H�FRQIOLWXRVD��IRL�VHQGR�SURGX]LGD�PDMRULWDULDPHQWH�GHQWUR�

GDV�GHSHQGrQFLDV�GR�SUySULR�VHUYLoR�H�QmR�QDV�UXDV��0XLWDV�YH]HV��FHQWUDGD�QR�XVR�

GH� GURJDV�� (UD� FRPR� VH� DV� SHVVRDV� SUHFLVDVVHP� VH� DGHTXDU� DR� VHUYLoR�� H� QmR�

FRQVWUXLU� FRP� RV� WUDEDOKDGRUHV� DOL� VHX� SURMHWR� GH� FXLGDGR�� &RP� LVVR�� DV� YiULDV�

GLPHQV}HV� GR� ³SURGX]LU� D� YLGD� QDV� UXDV´�� LQFOXLQGR� RV� VRIULPHQWRV� H� DV� SRWrQFLDV�

HQYROYLGRV�Dt��WHUPLQDYDP�QmR�HQWUDQGR�FRP�WDQWD�IRUoD�QD�SURGXomR�GR�FXLGDGR���

e�FODUR�TXH�R�³UHFRUWH�$'´�QmR�p�R�~QLFR�HOHPHQWR�TXH�FRQWULEXL�SDUD�TXH�LVVR�

DFRQWHoD��PDV�p�XP�HOHPHQWR�FHQWUDO���

'H�IRUPD�QmR�GHFODUDGD��FRPR�VRFLHGDGH��SDUHFH�TXH�HVWDPRV�DILUPDQGR�TXH�

R�TXH�QRV�LQFRPRGD�p�R�IDWR�GH�DV�SHVVRDV�XVDUHP�GURJDV�LOtFLWDV��H�QmR�R�IDWR�GH�

SDUWH�GHVVDV�SHVVRDV�WHUHP�VLGR�VXEPHWLGDV�jV�PDLV�GLYHUVDV�YLROrQFLDV�H�H[FOXtGDV�

D�SRQWR�GH�HVWDUHP�SURGX]LQGR�VXDV�H[LVWrQFLDV�QD�UXD��(VWDEHOHFHPRV�GH�IRUD�TXH�

HVVH�XVR�LQWHQVLYR�GD�GURJD�p�R�SUREOHPD�GD�YLGD�GHVVDV�SHVVRDV�H�QRV�UHODFLRQDPRV�

FRP� HODV� QD� H[SHFWDWLYD� GH� SURGX]LUPRV� XP� FXLGDGR� HP� VD~GH�� 3RUWDQWR�� FDEH� D�

SHUJXQWD��HP�XP�VHUYLoR�HVSHFLDOL]DGR�FRPR�XP�&$36DG��FRPR�FXLGDU�GH�SHVVRDV�

TXH�HVWmR�HP�VLWXDomR�GH�H[WUHPD�YXOQHUDELOLGDGH"�&RPR�D�WHQVmR�HQWUH�D�UHODomR�

FHQWUDGD�QR�XVR�GH�GURJDV�H�R�HQFRQWUR�FRP�D�SURGXomR�GD�YLGD�DWUDYHVVD�RV�PXLWRV�

&$36DG�TXH�DOL�GLVSXWDP�R�FXLGDGR"�

/DQFHWWL� ������� S�� ���� FRORFD� TXH� DV� SHVVRDV� TXH� XVDP� GURJD� QmR� VmR�

GHPDQGDQWHV��³RX�DOJXpP�RV�SURFXUD��RV�FDSWXUD�RX�RV�VHGX]��RX�DOJXpP�RV�LQWHUQD��

RV�SHUVHJXH��RV�UHSULPH´��'H�IDWR��SDUHFH�PH�TXH��QR�FRQWH[WR�GH�JXHUUD�jV�GURJDV�

�/DQFHWWL���������DV�SHVVRDV�TXH�HVWmR�HP�VLWXDomR�GH�UXD�H�TXH�EXVFDP�R�&$36DG�

R�ID]HP�SRUTXH�WrP�D�³VHQKD´�TXH�RV�SHUPLWH�HQWUDU��VmR�XVXiULRV�LQWHQVLYRV�GH�iOFRRO�

H�RXWUDV�GURJDV��1R�HQWDQWR��R�TXH�EXVFDP�QR�VHUYLoR�QmR�p��QHFHVVDULDPHQWH��D�VXD�

UHODomR� SUREOHPiWLFD� FRP� DV� GURJDV�� $� GURJD� WHUPLQD� VH� FRQVWLWXLQGR� FRPR� XPD�

HVSpFLH�GH�SDVVDSRUWH�SDUD�JDQKDUHP�YLVLELOLGDGH��Mi�TXH�DV�SHVVRDV�HP�VLWXDomR�GH�

UXD�VmR�WRUQDGDV�LQYLVtYHLV�DRV�ROKRV�GD�VRFLHGDGH�R�WHPSR�WRGR��WRUQDQGR�VH�YLVtYHLV�
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D�SDUWLU�GD�DVVRFLDomR�IHLWD�FRPXPHQWH�HQWUH�HVVDV�SHVVRDV�H�R�WUiILFR�XVR�GH�GURJDV�

�HVSHFLDOPHQWH� R� FUDFN��� DVVLP� FRPR� RV� GHOLWRV� TXH� VHULDP� FRQVHTXrQFLDV� GHVVD�

DVVRFLDomR�� QHVVH� FDVR�� VXD� UHODomR�p� FRP�D�SROtFLD� H� FRP�D� MXVWLoD��6H� WrP�XP�

SUREOHPD�TXH�FDLED�QR�TXH�VH�HQWHQGH�VRFLDOPHQWH�FRPR�VHQGR�UHVSRQVDELOLGDGH�GR�

VHWRU�VD~GH��UHODFLRQDP�VH�FRP�DOJXP�VHUYLoR�TXH�WHULD�R�SDSHO�GH�³FXUi�ORV´�RX�³WUDWi�

ORV´���

1HVVH�FDVR��VH�VmR�³DV�GRHQoDV�GR�FRUSR�ELROyJLFR´�TXH�RV�HVWmR�DFRPHWHQGR��

PHVPR�TXH�VDLDPRV�GDV�TXDVH�LQWUDQVSRQtYHLV�EDUUHLUDV�GH�DFHVVR�QRV�VHUYLoRV�GH�

VD~GH��VmR�XP�SUREOHPD�GD�UHGH�GH�VHUYLoRV�GH�VD~GH�FRPR�XP�WRGR��8QLGDGHV�GH�

6D~GH�GD�)DPtOLD��86)���8QLGDGHV�%iVLFDV�GH�6D~GH�WUDGLFLRQDLV��8%6���8QLGDGHV�

GH� 3URQWR� $WHQGLPHQWR� �83$��� HPHUJrQFLDV� H� OHLWRV� KRVSLWDODUHV�� 6HUYLoR� GH�

$WHQGLPHQWR�0yYHO�GH�8UJrQFLD��6DPX�������6H�R�TXH�RV�HVWi�DFRPHWHQGR�p�XPD�

³GRHQoD�PHQWDO´��WRUQDP�VH�XP�SUREOHPD�GDV�HPHUJrQFLDV�SVLTXLiWULFDV�H�GRV�&$36�

GH�PDQHLUD�JHUDO� �SULQFLSDOPHQWH�RV�&$36�,,�H� ,,,���(��VH�WLYHUHP�VLGR�³SHJRV´�SHOD�

GURJD�GRHQoD� H� SDVVDUHP� D� VHUHP� LGHQWLILFDGRV� FRPR� ³GHSHQGHQWHV� TXtPLFRV��

GURJDGRV�RX�DOFyRODWUDV´��PDV�Vy�QR�FDVR�GH�HVVH�XVR�VHU�FRQVLGHUDGR�³SUREOHPiWLFR´�

H� FDXVDU� DOJXPD� UHVVRQkQFLD� VRFLDO�� LQFRPRGDU� R� HQWRUQR�� RV� FRPHUFLDQWHV�� RV�

WUDQVHXQWHV�� RX� VH� URPSHUHP� FRP� D� QRUPD� RX� D� OHL�� WRUQDP�VH� XP� SUREOHPD� GR�

&$36DG��6H�VmR�LGHQWLILFDGRV�FRPR�WUDILFDQWHV��YmR�SDUD�D�SULVmR���

&RPR�FRORFD�6LOYD��������S��������

�
2� TXH� DSDUHFH� SDUD� QyV� FRPR� FULVH� VmR� DTXHOHV� DVSHFWRV� TXH� FDXVDP�
DOJXPD� RUGHP� GH� HVWUDQKH]D� H� XPD� SHUWXUEDomR� VRFLDO� LPSRUWDQWH� >���@�� D�
SVLFRVH�p�XPD�TXHVWmR�IXQGDPHQWDOPHQWH�VRFLDO�H�R�TXH�YDL�SDUDU�QD�SRUWD�
GD�HPHUJrQFLD�SVLTXLiWULFD�p��IXQGDPHQWDOPHQWH��DTXLOR�TXH�FRUUHVSRQGH�D�
XPD� SHUWXUEDomR� SVtTXLFD� TXH� JHUD� DOJXP� WLSR� GH� UHVVRQkQFLD� VRFLD�
LPSRUWDQWH��e�PXLWR�yEYLR��QmR�p"�6HP�UHVVRQkQFLD�VRFLDO��R� IDWR�SVtTXLFR�
GHL[D�GH�VHU�UHOHYDQWH��

�

0HVPR�TXH�DUJXPHQWiVVHPRV�TXH�R�&$36DG�SRGHULD�GHVHPSHQKDU�R�SDSHO�

GH� FRQH[mR� SDUD� XPD� VpULH� DUWLFXODGD� GH� Do}HV� H� VHUYLoRV� RULXQGRV� GH� SROtWLFDV�

S~EOLFDV�GH�DVVLVWrQFLD�VRFLDO��IXQFLRQDQGR�GH�IRUPD�LQWHUVHWRULDO�FRP�R�VHWRU�VD~GH�

�VDEHPRV� TXH� HVVD� QmR� p�� QHP� GH� ORQJH�� QRVVD� UHDOLGDGH��� GR� SRQWR� GH� YLVWD�

VLPEyOLFR��HVWDPRV�FRORFDQGR�D�GURJD�QR�FHQWUR�GD�TXHVWmR��(��QR�HQWDQWR��R�FHQWUR�

GD�TXHVWmR�QmR�SHUWHQFH�j�GURJD��PDV�j�YLGD��H��SDUD�FXLGDU�GD�YLGD��p�QHFHVViULR�

PXLWR�PDLV�TXH�XP�&$36DG��e�QHVVH�VHQWLGR�TXH�DTXHOH�XVXiULR��FRPR�Mi�UHODWDGR�D�

SDUWLU�GRV�UHJLVWURV�QRV�'LiULRV�&DUWRJUiILFRV��FRORFRX�TXH�
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>���@� DOJXQV� SURILVVLRQDLV� QmR� VH� FRQHFWDYDP� FRP� RV� XVXiULRV�� SDVVDYDP�
GLUHWR� VHP� QHP� ROKDU�� DOJXQV� QHP� GDYDP� ERP� GLD�� H� TXH� WHUPLQDYDP� Vy�
IDODQGR� FRP� HOHV� TXDQGR� HUD� SDUD� SHGLU� SDUD� QmR� XVDU� DV� GURJDV�� QmR�
SURFXUDYDP�VDEHU�VREUH�FRPR�WLQKD�VLGR�D�QRLWH��VH�HVWDYDP�EHP��QmR�VH�
FRQHFWDYDP�� 6H� SRVLFLRQRX� FRQWUD� DV� SXQLo}HV� �PHGLGDV� GLVFLSOLQDUHV���
GL]HQGR�TXH�R�TXH�IDOWDYD�HUD�R�YtQFXOR��D�FRQYHUVD��FKHJDU�MXQWR��QmR�SDUD�
ILVFDOL]DU�VREUH�R�XVR�GH�GURJDV�H�ID]HU�YDOHU�D�UHJUD��PDV�VLP��SDUD�RXYLU��
)DORX� TXH� LVVR� HUD� R� TXH� ID]LD� HOH� ³UHVSHLWDU´� R� SURILVVLRQDO�� SRLV�� TXDQGR�
HVWHV�VH�GLUHFLRQDP�DR�XVXiULR�VRPHQWH�SDUD�ILVFDOL]DU�H�PDQGDU�SDUDU�R�XVR��
JHUDYD�UDLYD��yGLR�H��DWp�GHVHMR�GH�YLQJDQoD��H�TXH�OHYDYD�DR�QmR�UHVSHLWR�DR�
SURILVVLRQDO��'LiULRV�&DUWRJUiILFRV�����GH�VHWHPEUR�GH��������

�

1mR�p�QHQKXPD�VXUSUHVD�TXH�LVVR�DFRQWHoD�HP�XP�&$36DG��SRLV��DILQDO�GH�

FRQWDV��p�XP�VHUYLoR�GH�VD~GH�TXH�IRL�SHQVDGR�SDUD�HVVH�ILP��FXLGDU�GDV�SHVVRDV�TXH�

ID]HP�XVR�SUREOHPiWLFR�GH�iOFRRO�H�RXWUDV�GURJDV��(VVH�VmR�R�VHX�UHFRUWH�H�D�VXD�

IXQomR�VRFLDO��4XDQWDV�YH]HV�RXYL�D�IDOD�³HVVH�XVXiULR�p�GH�YRFrV��&$36DG���HOH�XVD�

GURJDV´��FRORFDQGR�R�&$36DG�FRPR�XP�³OXJDU�LQVWLWXFLRQDOL]DGR´�GD�UHODomR�FRP�D�

³GURJD�GRHQoD´"�

1R� HQWDQWR�� SDUHFH� TXH� HVVH� SDSHO� TXH� R� &$36DG� YHP� GHVHPSHQKDQGR�

WHUPLQD� FRUURERUDQGR� D� SURGXomR� GH� DOLHQDomR� H� GHVSROLWL]DomR� HP� UHODomR� DRV�

DWUDYHVVDPHQWRV�TXH�DOLFHUoDP�H�SURGX]HP�D�WUDPD�GD�VRFLHGDGH�FDSLWDOLVWD�TXH�VH�

H[SUHVVD��QD�FRQWHPSRUDQHLGDGH��FRPR�QHROLEHUDOLVPR�RX��VHJXQGR�5ROQLN� ��������

FRPR�XP�UHJLPH�FRORQLDO�FDSLWDOtVWLFR���

e�FRPR�HVWLYpVVHPRV�DVVXPLQGR�TXH�p�SRVVtYHO� ³WUDWDU�GR�SUREOHPD�GR�XVR�

LQWHQVLYR� GH� GURJDV´� GH� SHVVRDV� H[WUHPDPHQWH� H[FOXtGDV� VHP� LQFOXt�ODV�� (P� XP�

FHQiULR�FRPR�R�QRVVR��GH�GHVPRQWH�GH�SROtWLFDV�GH�VHJXULGDGH�VRFLDO� �LQFOXLQGR�R�

686��� GH� HVFDVVH]� H� SUHFDULHGDGH� GH� VHUYLoRV� GH� DVVLVWrQFLD� VRFLDO�� HVVD�

UHVSRQVDELOLGDGH�� TXH� GHYHULD� VHU� XP� HVIRUoR� VRFLHWiULR� DUWLFXODGR�� WHUPLQD� VHQGR�

TXDVH� XP� HVIRUoR� KHURLFR� GRV� SRXFRV� VHUYLoRV� TXH� HVWmR� IXQFLRQDQGR�� HP� XPD�

GLUHomR�RSRVWD�j�GR�H[WHUPtQLR�GDV�YLGDV��,QFOXHP�VH��Dt��RV�&$36DG��Mi�TXH�D�GURJD��

SDUD�R�SRGHU�S~EOLFR��p�XP�DVVXQWR�RX�GD�VD~GH��FDGD�YH]�PHQRV��RX�GD�VHJXUDQoD�

S~EOLFD���

$VVLP��GH�PDQHLUD�JHUDO��PDV��PDLV�HVSHFLILFDPHQWH��SDUD�DV�SHVVRDV�PDLV�

H[FOXtGDV��FRPR�R�VmR�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��QmR�p�SRVVtYHO�FXLGDU�GR�XVR�

LQWHQVLYR�SUREOHPiWLFR�GH�GURJDV�FRPR�VH�IRVVH�R�SUREOHPD�FHQWUDO�GD� VXD�YLGD��e�

SUHFLVR�FRORFDU�D�YLGD�QR�FHQWUR�GR�FXLGDGR��&RQVWUXLU�SROtWLFDV�GH�(VWDGR�UREXVWDV�

TXH�VH�H[SUHVVHP�HP�VHUYLoRV�DVVLVWHQFLDLV��GH�MXVWLoD��HGXFDomR�IRUPDomR�WpFQLFD��

PRUDGLD��GH�FXOWXUD��GH�DUWH��GH�HVSRUWHV��GH�FRPEDWH�DR�UDFLVPR��GH�SURGXomR�GH�

UHQGD��Do}HV�H�HVWUDWpJLDV�DUWLFXODGDV�GH�LQFOXVmR�VRFLDO�TXH�VHMDP�UHSDUDGRUDV�GDV�
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H[FOXV}HV�KLVWyULFDV�H�SURIXQGDV��(VWUDWpJLDV�TXH�UHFRQKHoDP�HVVDV�SHVVRDV�FRPR�

VXMHLWRV�GH�VXDV�SUySULDV�YLGDV��FRPR�H[LVWrQFLDV�SRWHQWHV��GHVHMDQWHV�H�SOHQDV�GH�

SRVVLELOLGDGHV�� DSRVWDQGR� QD� SURGXomR� GH�PDLV� YLGD�� GH�PDLV� FRQH[}HV�� GH�PDLV�

SRWrQFLD�� 2� XVR� LQWHQVLYR� GH� GURJDV� HQWUD� QD� UHODomR� GH� FXLGDGR� FRPR� XP�

GHVGREUDPHQWR�GRV�SURMHWRV�GH�YLGD�FRQVWUXtGRV�QHVVH�SURFHVVR��TXDQGR�IL]HU�VHQWLGR�

SDUD�D�SHVVRD��H�QmR�FRPR�SRQWR�GH�SDUWLGD�GR�FXLGDGR���

2�WUHFKR�VHJXLQWH��GRV�'LiULRV�&DUWRJUiILFRV��UHJLVWUD�XP�HQFRQWUR�FRP�XP�GRV�

XVXiULRV�GR�&$36DG��DSRQWDQGR�QHVVH�VHQWLGR�GD�LQYHUVmR�GH�HVWUDWpJLDV��

�
&HUWR�GLD��HVWDYD�QR�/DUJR�GR�7HUUHLUR�GH�-HVXV�FRP�XPD�FROHJD��GHVWDFDGR�
QR� ³SRVWR�DYDQoDGR´�GR�VHUYLoR�QD� UXD��XP�GRV�XVXiULRV�SDVVD�SRU�QyV�H�
SHUJXQWD� VREUH� R� FRRUGHQDGRU� GR� &$36DG�� )DODPRV� TXH� HOH� QmR� VH�
HQFRQWUDYD�QR�VHUYLoR�KRMH�H�SHUJXQWDPRV�VH�SRGHUtDPRV�DMXGDU��(VWDYD�EHP�
LUULWDGR�H�GLVVH�TXH�Vy�FRP�R�FRRUGHQDGRU��SRLV�TXHULD�FREUi�OR�HP�UHODomR�D�
UHDOL]DomR�GH�RILFLQDV�SURILVVLRQDOL]DQWHV��Mi�TXH�HVWDYD�HVWXGDQGR�j�QRLWH�H�
GHVHMDYD�SRGHU�PDQWHU�VH�QRV�HVWXGRV��&RPHoRX�D�ID]HU�FUtWLFDV�DR�&$36��
GL]HQGR�TXH�KDYtDPRV�SHUGLGR�R�FRQWUROH��TXH�HVWiYDPRV�SHUGLGRV��FULWLFRX�
DV�RILFLQDV��GLVVH�TXH�HODV�QmR�DMXGDYDP�PXLWRV�XVXiULRV�H�TXH��SDUD�DOJXQV��
OHYDYD�DWp�j�SLRUD�GD�VLWXDomR��&RORFRX�TXH�SDUD�HOH��TXH�GHVHMD�DOJR�D�PDLV��
FRPR�VH�SURILVVLRQDOL]DU�H�TXH�GHPDQGDYD�VXSRUWH�DSRLR�SDUD�FRQWLQXDU�D�
HVWXGDU��R�&$36�QmR�FRQVHJXLD�RIHUWDU�HVVH�DSRLR��'LiULRV�&DUWRJUiILFRV�����
GH�PDLR�GH��������

�

8P�H[HPSOR�EDVWDQWH�HPEOHPiWLFR�GHVVD�EXVFD�SRU�FRQVWUXLU�XPD�SROtWLFD�FRP�

XPD�RXWUD�OyJLFD�IRL�R�SURJUDPD�³'H�%UDoRV�$EHUWRV´��'%$���LQLFLDGR�HP�IHYHUHLUR�GH�

������QD�JHVWmR�GH�)HUQDQGR�+DGGDG�j�IUHQWH�GR�PXQLFtSLR�GH�6mR�3DXOR��2�'%$�IRL�

XP� HVIRUoR� DUWLFXODGR� GH� YiULDV� VHFUHWDULDV� PXQLFLSDLV� �VD~GH�� DVVLVWrQFLD� VRFLDO��

VHJXUDQoD� S~EOLFD�� KDELWDomR�� GLUHLWRV� KXPDQRV� H� WUDEDOKR�UHQGD�� H� FRP� LQWHQVD�

SDUWLFLSDomR�GRV�XVXiULRV��FRP�R�REMHWLYR�GH�SHJDU�R�LQVWLWXtGR�GH�VXUSUHVD�QR�TXH�GL]�

UHVSHLWR�j�FUDFROkQGLD�H�WRGDV�DV�LQWHUYHQo}HV�KLJLHQLVWDV��SROLFLDOHVFDV�H�YLROHQWDV�

TXH�YLQKDP�VHQGR�H[HFXWDGDV�DWp�HQWmR�QD�UHJLmR�GR�FHQWUR�GH�6mR�3DXOR��QD�UHJLmR�

GD�/X]��RQGH�KDYLD�VH�FRQVWLWXtGR�D�³)DYHOLQKD�GD�5XD�+HOYpWLD´��/DQFHWWL���������

1R�VLWH�GD�3UHIHLWXUD�GH�6mR�3DXOR��XP�DUWLJR�TXH�PDUFD�R�DQLYHUViULR�GH�XP�

DQR�GR�'%$�FRORFD�XPD�GHVFULomR�GR�SURJUDPD�FRP�D�TXDO�SHQVR�VHU�EHP�LPSRUWDQWH�

GLDORJDU��

�
2�SURMHWR�SDUWH�GR�UHVJDWH�VRFLDO�GRV�XVXiULRV�GH�FUDFN�SRU�PHLR�GH�WUDEDOKR�
UHPXQHUDGR��DOLPHQWDomR�H�PRUDGLD�GLJQD��FRP�RULHQWDomR�GH� LQWHUYHQomR�
QmR� YLROHQWD�� 6XDV� GLUHWUL]HV� WUD]HP� XP� QRYR� ROKDU� VREUH� R� GHSHQGHQWH�
TXtPLFR��TXH�GHL[RX�GH�VHU�WUDWDGR�FRPR�XP�FDVR�GH�SROtFLD�H�SDVVRX�D�VHU�
HQFDUDGR� FRPR� FLGDGmR�� FRP� GLUHLWRV� H� FDSDFLGDGH� GH� GLVFHUQLPHQWR�� 2�
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WUDWDPHQWR� GH� VD~GH� p� XPD� FRQVHTXrQFLD� GDV� HWDSDV� DQWHULRUHV�� H� QmR�
FRQGLomR�SUpYLD�LPSRVWD�SDUD�SDUWLFLSDU�GR�SURJUDPD��6­2�3$8/2���������

�

2�SURJUDPD�'%$�WLQKDP�FRPR�XPD�GH�VXDV�LGHLDV�IRUoD�VHU�XP�SURJUDPD�GH�

EDL[D� H[LJrQFLD� �QmR� H[LJLU� D� DEVWLQrQFLD� FRPR� SUHUURJDWLYD� SDUD� ID]HU� SDUWH� GR�

SURJUDPD��H�FRP�D�SHUVSHFWLYD�GD�UHGXomR�GH�GDQRV��RIHUHFHU�XP�³SDFRWH�GH�GLUHLWRV´�

�PRUDGLD��DOLPHQWDomR��WUDEDOKR��FXLGDGRV�GH�VD~GH�H�GH�DVVLVWrQFLD�VRFLDO���VHU�XPD�

DomR� LQWHJUDGD� GRV� GLULJHQWHV� H� WUDEDOKDGRUHV� GD� SUHIHLWXUD� DWUDYpV� GDV� UHGHV� GH�

VD~GH� H� DVVLVWrQFLD� VRFLDO�� H� IXQGDPHQWDU� VXDV� HVWUDWpJLDV� QD� PHWRGRORJLD� GD�

HFRQRPLD�VROLGiULD��/DQFHWWL��������)XUWDGR���������1HP�WRGRV�RV�SDUWLFLSDQWHV�HUDP�

DFRPSDQKDGRV�SHORV�VHUYLoRV�GH�VD~GH�H��TXDQGR�R�ID]LDP��QmR�HUD�QHFHVVDULDPHQWH�

R�&$36DG�D�VXD�UHIHUrQFLD��

$SHVDU�GD�HQRUPH�SUHVVmR�FRQWUiULD�H�SHUPDQHQWH�GD�PtGLD��R�'%$�DYDQoRX�

GH�IRUPD�EDVWDQWH�H[SUHVVLYD��WDQWR�HP�Q~PHURV��RV�TXDLV�FRQVHJXLPRV�SDOSDU�H�TXH�

WHUPLQDP� WHQGR� XP� OXJDU� QR� QRVVR� FDPSR� GH� YLVLELOLGDGH�� FRPR� HP� HIHLWRV� GH�

SURGXomR�GH�VXEMHWLYLGDGHV�GHVWRDQWHV��TXH�FRQVHJXLDP�URPSHU�FRP�D�UHSHWLomR�GDV�

FHQDV�GH�XVR�H� GH� YLROrQFLD� H� IDEULFDU� RXWURV� IXWXURV� SRVVtYHLV� �6mR�3DXOR�� ������

/DQFHWWL���������

8P�LQGLFDGRU�XWLOL]DGR�QR�'%$��³WHPSR�GR�GLD�VRE�HIHLWR�GD�GURJD�´�HVFDQFDUD�

D�QmR�FHQWUDOLGDGH�GR�XVR��PDV�GR� OXJDU�TXH�D�GURJD�RFXSD�QD�YLGD��1R� LQtFLR�GR�

SURJUDPD�� ���� SDVVDYDP� R�GLD� LQWHLUR� VRE�R� HIHLWR� GD� GURJD�H�� GHSRLV� GH� DOJXP�

WHPSR������ILFDYDP�SRXFR�WHPSR�GR�GLD�VRE�R�HIHLWR�GD�GURJD��HYLGHQFLDQGR�TXH�D�

PXGDQoD�PDLV�LPSRUWDQWH�HUD�R�HVSDoR�GH�SURGXomR�GH�YLGDV��QmR�R�XVR�RX�R�QmR�XVR�

GH�VXEVWkQFLDV��)XUWDGR���������

9ROWDQGR�SDUD�D�GHVFULomR�GR�VLWH�GD�3UHIHLWXUD�GH�6mR�3DXOR��FKDPRX�PH�D�

DWHQomR� D� VHJXLQWH� FRORFDomR�� ³2� WUDWDPHQWR� GH� VD~GH� p� XPD� FRQVHTXrQFLD� GDV�

HWDSDV� DQWHULRUHV�� H� QmR� FRQGLomR� SUpYLD� LPSRVWD� SDUD� SDUWLFLSDU� GR� SURJUDPD�´�

&KDPRX�PH� D� DWHQomR� SRUTXH� GLDORJD� MXVWDPHQWH� FRP� D� LGHLD� TXH� HVWRX�

DSUHVHQWDQGR�QHVWH�FDStWXOR��HP�XPD�HVWUDWpJLD�VpULD�GH�FXLGDGR�FRP�DV�SHVVRDV�HP�

VLWXDomR�GH�UXD�TXH�WDPEpP�ID]HP�XVR�LQWHQVLYR�GH�GURJDV��R�&$36DG�QmR�GHYH�VHU�

D�~QLFD�IRUPD�GH�DFHVVDU�D�UHGH�RX�VHU�R�SLY{�GHVVH�FXLGDGR��$R�FRQWUiULR��R�&$36DG��

DVVLP�FRPR�RXWURV�VHUYLoRV�GH�VD~GH��FRPR�R�&RQVXOWyULR�QD�5XD�RX�DV�HTXLSHV�GH�

6D~GH�GD�)DPtOLD��VHUYLoRV�KRVSLWDODUHV�H�GH�XUJrQFLD��GHYHP�VHU�FRQYRFDGRV�SDUD�

DSRLDU� QR� FXLGDGR� j� VD~GH� TXDQGR� HVWH� IRU� QHFHVViULR� RX� GHVHMDGR�� $VVLP�� YDOH�

FRORFDU�FRPR�FHQWUDO�D�VHJXLQWH�UHIOH[mR��R�PRGHOR�GH�FXLGDGR�FRP�DV�SHVVRDV�TXH�
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ID]HP�XVR�LQWHQVLYR�GH�GURJDV�UHDOPHQWH�GHYH�WHU�R�&$36DG�FRPR�FHQWUR"�1mR�VHULD�

QHFHVViULR��H�HVWDULD�PDLV�GR�TXH�QD�KRUD��GH�SHQVDUPRV�RXWURV�GHVHQKRV�DUUDQMRV�

GH�FXLGDGR�SDUD�HVVDV��H�FRP�HVVDV��SHVVRDV"�

&RPR�FRORFD�/DQFHWWL��������S���������

�
2V� WpFQLFRV� GRV� &$36� GR� &HQWUR� ID]HP� LQWHUYHQo}HV� QR� WHUULWyULR� SDUD�
IDFLOLWDU�D�YLQFXODomR�FRP�XVXiULRV�TXH�QmR�SURFXUDP�QHQKXP�VHUYLoR��0XLWRV�
GRV�QXPHURVRV�SDFLHQWHV�TXH�DWHQGHP�RV�&DSV�$'�GD�6p�H�&DSV�$'�3UDWHV�
WrP�R�SHUILO�GRV�XVXiULRV�GR�WHUULWyULR�GD�/X]�RX�VmR�FRQGX]LGRV�DWp�RV�&DSV�
SHORV�FRQVXOWyULRV�QD�UXD��

�

$Wp� HQWmR�� D� FDUWRJUDILD� PH� OHYRX� SRU� FDPLQKRV� TXH� DSRQWDP� SDUD� HVWH�

TXHVWLRQDPHQWR�HP� UHODomR�DR�SDSHO�GR�&$36DG�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�

VLWXDomR�GH�UXD��

�
$�JHQWH�WHP�TXH�VDEHU�TXDO�p�R�QRVVR�SDSHO��TXDO�D�QRVVD�IXQomR��PDV�QmR�
QR�VHQWLGR��UHSHWLQGR��GR�LGHDO��GD�LGHDOL]DomR��GR�LQDOFDQoiYHO��FRPR�D�JHQWH�
HVWDYD�IDODQGR�DJRUD�Ki�SRXFR��H�GLVFHUQLU�R�TXH�p�TXH�D�JHQWH�ID]�FRP�DV�
GHPDQGDV�TXH�VXUJHP�SDUD�D�JHQWH��2�TXH�YRFr�IDORX��³R�TXH�p�SDUD�D�JHQWH�
H� R� TXH� D� JHQWH� HQFDPLQKD´"� $t� D� JHQWH� WHP� XPD� RXWUD� SUREOHPDWL]DomR�
VREUH�LVVR��TXH�DFKR�TXH�PH�ERWRX�SDUD�SHQVDU�LVVR�TXH�YRFr�WURX[H��D�JHQWH�
FRQVHJXH�� PHVPR�� GLVWLQJXLU�� GHVWULQFKDU�� QHVVD� FRPSOH[LGDGH�� QHVVD�
DYDODQFKH�GH�GHPDQGDV�TXH�FKHJDP�SDUD�D�JHQWH��R�TXH�p�TXH�p�H[DWDPHQWH�
QRVVR��R�TXH�p�TXH�p�GR�RXWUR�VHUYLoR"�)XQFLRQD�WmR�DVVLP�³SUHWR�QR�EUDQFR´��
HQWHQGHX"� (X� WHQKR� PLQKDV� G~YLGDV�� PDV� DFKR� TXH� WUD]� XPD� UHIOH[mR�
LQWHUHVVDQWH���HX� Vy� UHIOHWL� GH� WHU� XP� FXLGDGR�� ³HX´�� SDUD� QmR� FDLU� QHVVH�
GXDOLVPR� GH�� ³ERP�� D� JHQWH� UHVROYH�� VLPSOHVPHQWH�� ID]HQGR� XPD� WULDJHP��
HVVD�GHPDQGD�p�PLQKD��HVVD�QmR�p�PLQKD��Mi�TXH�QmR�p�PLQKD��GH�TXHP�p"�
'HVVH� H� GHVVH� VHUYLoR�´� 4XH�� WDOYH]�� QmR� SDVVH� SRU� Dt�� H� D� JHQWH� ILTXH�
DSRVWDQGR� QLVVR� H� QmR� YDL� FRQVHJXLU�� QD� YHUGDGH�� FKHJDU� QD� TXHVWmR�
QHYUiOJLFD� GH� TXH� p� OLGDU� FRP� D� FRPSOH[LGDGH� PHVPR� >���@�� HQWmR�� QyV�
FRQYHUVDPRV�VREUH�LVVR��TXH�p�D�TXHVWmR�GD�UHGH���7HUFHLUR�HQFRQWUR�FRP�D�
HTXLSH�GR�&$36DG����GH�RXWXEUR�GH��������

�

5HIHUrQFLDV��
�

$]HUHGR�<1��6FKUDLEHU�/%��9LROrQFLD�LQVWLWXFLRQDO�H�KXPDQL]DomR�HP�VD~GH��
DSRQWDPHQWRV�SDUD�R�GHEDWH��&LrQFLD�	�6D~GH�&ROHWLYD����������������������
�
%UDVLO��3RUWDULD��������GH����GH�GH]HPEUR�GH�������*DELQHWH�GR�0LQLVWUR��0LQLVWpULR�
GD�6D~GH��,QVWLWXL�D�5HGH�GH�$WHQomR�3VLFRVVRFLDO�SDUD�SHVVRDV�FRP�VRIULPHQWR�RX�
WUDQVWRUQR�PHQWDO�H�FRP�QHFHVVLGDGHV�GHFRUUHQWHV�GR�XVR�GH�FUDFN��iOFRRO�H�RXWUDV�
GURJDV��QR�kPELWR�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686���%UDVtOLD��������
�
'HOJDGR�3*��3RU�XPD�&OtQLFD�GD�5HIRUPD��FRQFHSomR�H�H[HUFtFLR��,Q��/RERVTXH�$0��
RUJDQL]DGRU��&DGHUQR�6D~GH�0HQWDO��$�5HIRUPD�3VLTXLiWULFD�TXH�TXHUHPRV�SRU�XPD�
&OtQLFD�$QWLPDQLFRPLDO��%HOR�+RUL]RQWH��������
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)XUWDGR�/$��$�H[SHULrQFLD�GR�3URJUDPD�GH�%DL[R�$EHUWRV��,Q��/RHGRWH�0/��
RUJDQL]DGRU��&RUSRV�TXH�VRIUHP��FRPR�OLGDU�FRP�RV�HIHLWRV�SVLFRVVRFLDLV�GD�
YLROrQFLD"�6mR�3DXOR��(OHIDQWH��������S����������
�
*ORER��3RQWRV�GH�$WHQGLPHQWR�D�SHVVRDV�HP�VLWXDomR�GH�UXD�VmR�IHFKDGRV�HP�
6DOYDGRU��IXQFLRQiULRV�SURWHVWDP�>,QWHUQHW@�>FLWHG������-DQ���@��$YDLODEOH�IURP��
KWWSV���J��JORER�FRP�EDKLD�QRWLFLD�SRQWRV�GH�DWHQGLPHQWR�D�SHVVRDV�HP�VLWXDFDR�
GH�UXD�VDR�IHFKDGRV�HP�VDOYDGRU�IXQFLRQDULRV�SURWHVWDP�JKWPO�
�
+DUW�&��8P�SUHoR�PXLWR�DOWR��D�MRUQDGD�GH�XP�QHXURFLHQWLVWD�TXH�GHVDILD�QRVVD�YLVmR�
VREUH�GURJDV��0DUTXHV�&��WUDGXWRU��5LR�GH�-DQHLUR��=DKDU���������
�
/DQFHWWL�$��&OtQLFD�SHULSDWpWLFD��6mR�3DXOR��+XFLWHF���������3ROtWLFDV�GR�GHVHMR���
�
/DQFHWWL�$��&RQWUDILVVXUD�H�SODVWLFLGDGH�SVtTXLFD��6mR�3DXOR��+XFLWHF��������
�3ROtWLFDV�GR�GHVHMR���
�
/LVERD�06��2V�ORXFRV�GH�UXD�H�DV�UHGHV�GH�VD~GH�PHQWDO��RV�GHVDILRV�GR�FXLGDGR�QR�
WHUULWyULR�H�D�DUPDGLOKD�GD�LQVWLWXFLRQDOL]DomR�>WHVH@��6mR�3DXOR��3RQWLItFLD�
8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��������
�
0HUK\�((��3LPHQWHO�5)��)ODFK�39��4XHP�QRV�LPSHGH�GH�FXLGDU�HP�OLEHUGDGH"�
'HIHQVRULD�3~EOLFD�GD�%DKLD�>,QWHUQHW@��3URMHWR�$UWLFXODQGR�5HGHV�>FLWHG������QRY��@��
$YDLODEOH�IURP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y V)'=H'�M;���
�
0HUK\�((��$�RUJDQL]DomR�QmR�H[LVWH��$�RUJDQL]DomR�H[LVWH��XPD�FRQYHUVD�GD�
PLFURSROtWLFD�GR�WUDEDOKR��GD�HGXFDomR�SHUPDQHQWH�H�GD�DQiOLVH�LQVWLWXFLRQDO��,Q��
/¶$EEDWH�6��0RXUmR�/&��3H]]DWR�/0��RUJDQL]DGRUHV��$QiOLVH�,QVWLWXFLRQDO�	�6D~GH�
&ROHWLYD��6mR�3DXOR��+XFLWHF��������
�
0HUK\�((��'URJDGRV�H�ORXFRV��R�TXH�ID]HU�FRP�LVVR"�8PD�FRQYHUVD�VREUH�³UHGXomR�
GH�GDQRV´�H�SURGXomR�GH�PDLV�H[LVWrQFLDV�>,QWHUQHW@�>FLWHG������0DU���@��$YDLODEOH�
IURP��KWWSV���GRFSOD\HU�FRP�EU����������'URJDGRV�H�ORXFRV�R�TXH�ID]HU�FRP�LVVR�
XPD�FRQYHUVD�VREUH�UHGXFDR�GH�GDQRV�H�SURGXFDR�GH�PDLV�H[LVWHQFLDV���HPHUVRQ�
HOLDV�PHUK\�KWPO�
�
0HUK\�((��'URJDGRV�H�ORXFRV��R�TXH�ID]HU�FRP�LVVR"�8PD�FRQYHUVD�VREUH�³UHGXomR�
GH�GDQRV´�H�SURGXomR�GH�PDLV�H[LVWrQFLDV�>,QWHUQHW@�>FLWHG������0DU���@��$YDLODEOH�
IURP��KWWSV���GRFSOD\HU�FRP�EU����������'URJDGRV�H�ORXFRV�R�TXH�ID]HU�FRP�LVVR�
XPD�FRQYHUVD�VREUH�UHGXFDR�GH�GDQRV�H�SURGXFDR�GH�PDLV�H[LVWHQFLDV���HPHUVRQ�
HOLDV�PHUK\�KWPO�
�
0HUK\�((��3~EOLFR�H�SULYDGR��HQWUH�DSDUHOKRV��URGDV�H�SUDoDV��3UHIiFLR���$FLROH�**��
$�6D~GH�QR�%UDVLO��FDUWRJUDILDV�GR�S~EOLFR�H�GR�SULYDGR��&DPSLQDV��+XFLWHF��������
�
0HUK\�((��3~EOLFR�H�SULYDGR��HQWUH�DSDUHOKRV��URGDV�H�SUDoDV�>,QWHUQHW@�������>FLWHG�
�����0DU���@��$YDLODEOH�IURP��
KWWS���ZZZ�VDXGH�FDPSLQDV�VS�JRY�EU�VDXGH�FDUWDBGDBVDXGH�HGB��BDUWLJR�3')�
�



����
�

�

1HU\�)LOKR�$��,QWURGXomR��3RU�TXH�RV�KXPDQRV�XVDP�GURJDV"�,Q��1HU\�)LKR�$��
0DFUDH�(��7DYDUHV�/$��1XxH]�0(��5rJR�0��$V�GURJDV�QD�FRQWHPSRUDQHLGDGH��
SHUVSHFWLYDV�FOtQLFDV�H�FXOWXUDLV��6DOYDGRU��(GXIED��&HWDG��������
�
3RQWR�GH�(QFRQWUR��&HQWUR�GH�&RQYLYrQFLD�SDUD�8VXiULRV�GH�ÈOFRRO�H�RXWUDV�GURJDV�
>,QWHUQHW@�>FLWHG������-DQ���@��$YDLODEOH�IURP��
KWWSV���EORJSRQWRGHHQFRQWUR�ZRUGSUHVV�FRP���
�
5ROQLN�6��(VIHUDV�GD�,QVXUUHLomR��QRWDV�SDUD�XPD�YLGD�QmR�FDIHWLQDGD���D�HG��6mR�
3DXOR��Q����������
�
6i�'XOWUD�/��$FHVVR�GD�SRSXODomR�HP�VLWXDomR�GH�UXD�QD�$WHQomR�%iVLFD��XPD�
DQiOLVH�GDV�SUiWLFDV�LQVWLWXtGDV�SHOD�6D~GH�GD�)DPtOLD�QR�&HQWUR�+LVWyULFR�GH�
6DOYDGRU�>GLVVHUWDomR@��6DOYDGRU��,QVWLWXWR�GH�6D~GH�&ROHWLYD��8QLYHUVLGDGH�)HGHUDO�
GD�%DKLD��������
�
6mR�3DXOR��%5���6LWH�2ILFLDO�GD�&LGDGH�GH�6mR�3DXOR��3URJUDPD��'H�%UDoRV�$EHUWRV��
FRPSOHWD�XP�DQR�FRP�GLPLQXLomR�GR�IOX[R�GH�XVXiULRV�H�GD�FULPLQDOLGDGH�QD�UHJLmR�
>,QWHUQHW@�������>FLWHG������-DQ���@��$YDLODEOH�IURP��KWWSV���ZZZ�FDSLWDO�VS�JRY�EU���
�
6LOYD�09��/RXFXUD��3VLFRVH�H�UHVVRQkQFLDV�VRFLDLV��5HY��,Q�7HQVD��([�7HQVD��
�����,�,���������

�
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�
³4XDQGR�HX�WH�HQFDUHL�IUHQWH�D�IUHQWH�QmR�YL�R�PHX�
URVWR��&KDPHL�GH�PDX�JRVWR�R�TXH�YL��GH�PDX�JRVWR��
PDX�JRVWR�
e� TXH� 1DUFLVR� DFKD� IHLR� R� TXH� QmR� p� HVSHOKR�
(�j�PHQWH�DSDYRUD�R�TXH�DLQGD�QmR�p�PHVPR�YHOKR��
1DGD� GR� TXH� QmR� HUD� DQWHV� TXDQGR� QmR� VRPRV�
PXWDQWHV�>���@´��

³6DPSD´��&DHWDQR�9HORVR���������
�

����$�KXPLOKDomR�VRFLDO�H�R�VRIULPHQWR�pWLFR�SROtWLFR��DV�GRUHV�LQGL]tYHLV�
GD�QHFURSROtWLFD�j�EUDVLOHLUD�

�

&RPR� DERUGDGR� SULQFLSDOPHQWH� QR� FDStWXOR� ��� ³0DSD� �� ±� &DUWRJUDILD� GDV�

YLROrQFLDV�QR�&$36DG��D�YLROrQFLD�FRPR�DQDOLVDGRU�GD�SURGXomR�GR�FXLGDGR´�H�QR�

FDStWXOR����³0DSD���±�6HJXQGR�GHVGREUDPHQWR��&DUWRJUDILD�GR�&$36DG�QR�FXLGDGR�

FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��XP�OXJDU�GRV�TXH�QmR�WrP�OXJDU´��R�VHUYLoR�IRL�

WRPDGR� GH� DVVDOWR� SRU� QHFHVVLGDGHV� WUD]LGDV� SHODV� SHVVRDV� HP� VLWXDomR� GH� UXD��

QHFHVVLGDGHV�GD�YLGD��GH�FRQYLYrQFLD��GH�H[SUHVVmR�GH�VHXV�PRGRV�GH�VHU��GH�VHUHP�

HQ[HUJDGRV��HVFXWDGRV�H�DFROKLGRV��GH�YLVLELOL]DomR�GH�VHXV�VRIULPHQWRV��6RIULPHQWRV�

TXH��PXLWDV�YH]HV��QmR�FRQVHJXLDP�VHU�HVFXWDGRV�RX�DFROKLGRV��RX�HUDP�DFRSODGRV�

�RX�DWULEXtGRV��DR�XVR�LQWHQVLYR�GH�GURJDV�RX��GH�PDQHLUD�JHQpULFD��DR�IDWR�GH�HVWDUHP�

HP�VLWXDomR�GH�UXD��

(VVD�UHODomR�VHUYLoR�WHUULWyULR�p�IHLWD�HP�XP�FRQWH[WR�GH�DSURIXQGDPHQWR�GR�

QHROLEHUDOLVPR�� FRP� SURGXomR� GH� PXLWD� SUHFDULHGDGH� H� GHVWUXLomR� GDV� SROtWLFDV�

VRFLDLV�� FRP� UHGXomR�GUiVWLFD�GR� ILQDQFLDPHQWR�SDUD�D�VD~GH�H�SDUD�D�DVVLVWrQFLD�

VRFLDO��WUD]HQGR�JUDQGH�IUDJLOLGDGH�SDUD�R�686�H�SDUD�R�6LVWHPD�ÒQLFR�GH�$VVLVWrQFLD�

6RFLDO��68$6���0HQH]HV�HW�DO����������GH�UHWURFHVVRV�KLVWyULFRV�HP�UHODomR�j�SROtWLFD�

GH� VD~GH� PHQWDO� H� iOFRRO� H� RXWUDV� GURJDV�� GH� H[WUHPD� SUHFDULHGDGH� GD� UHGH�

VXEVWLWXWLYD�DRV�PDQLF{PLRV��GH�SUHFDULHGDGH�GDV�SROtWLFDV�GH�KDELWDomR��GH�FUHVFHQWH�

YLROrQFLD�GR�(VWDGR�±�R�(VWDGR�FRORQLDO�FDSLWDOtVWLFR��5ROQLN���������

8PD�YLROrQFLD�TXH�VH�DSUHVHQWD�GH�LQ~PHUDV�IRUPDV��GH�PDQHLUD�DYDVVDODGRUD�

H�FUXHO�SDUD�D�PDLRU�SDUWH�GD�SRSXODomR�EUDVLOHLUD��TXH�p�SUHWD��SREUH��SHULIpULFD��9DL�

GHVGH�R�GHVHPSUHJR�JDORSDQWH�H�D�QmR�JDUDQWLD�GH�GLUHLWRV�FRQVWLWXFLRQDLV�EiVLFRV��
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SDVVDQGR�SHOD�GHVWUXLomR�GH�GLUHLWRV�KLVWRULFDPHQWH�FRQTXLVWDGRV��DWp�D�DSUHVHQWDomR�

GH� XPD� GH� VXDV� IDFHV�PDLV� FUXpLV�� R� H[WHUPtQLR� GD� SRSXODomR� MRYHP�H� SUHWD� GDV�

SHULIHULDV�GRV�JUDQGHV�FHQWURV�XUEDQRV���

1R� ILP� GH� ������ R� PXQGR� FRPHoRX� D� VHU� WRPDGR� SHOD� SDQGHPLD� GR� QRYR�

FRURQDYtUXV� RX� 6DUV�&RY���� FDXVDGRU� GD� &RYLG����� 1R� %UDVLO�� RV� SULPHLURV� FDVRV�

DSDUHFHUDP�HP�PDUoR�GH�������SRUWDQWR��Mi�GHSRLV�GH�HX�WHU�³ILQDOL]DGR´�D�SURGXomR�

GR�FDPSR�QR� WHUULWyULR�GD�SHVTXLVD��� WUD]LGRV�SRU�SHVVRDV�GH�FODVVHV�VRFLDLV�PDLV�

DEDVWDGDV�TXH�YROWDYDP�GH�VXDV�IpULDV�QD�(XURSD��3RUpP��D�SULPHLUD�PRUWH�IRL�GH�XPD�

WUDEDOKDGRUD�GRPpVWLFD�QHJUD��5DSLGDPHQWH��R�6DUV�&RY���VH�HVSDOKRX�SDUD�WRGDV�DV�

FDPDGDV� VRFLDLV� H� HP� WRGR� R� 3DtV�� 1R� %UDVLO�� XP� GRV� SDtVHV�PDLV� GHVLJXDLV� GR�

3ODQHWD��HVVD�VLWXDomR�IRL�DJUDYDGD�SHOR�IDWR�GH�WHUPRV�QR�FRPDQGR�GR�H[HFXWLYR�XP�

SUHVLGHQWH� H� XP� JUXSR� SROtWLFR� QHJDFLRQLVWDV�� GHVSUHSDUDGRV� WHFQLFDPHQWH��

FRPSOHWDPHQWH�GHVDOLQKDGRV�FRP�D�FLrQFLD�H�TXH�IL]HUDP�XP�XVR�SROtWLFR�QHIDVWR�GD�

SDQGHPLD��SURGX]LQGR�XP�FRPSOHWR�GHVFRQWUROH�GHVWD��FRP�PLOKDUHV�GH�PRUWHV�TXH�

SRGHULDP�VHU�HYLWDGDV��(P�SRXFR�WHPSR��WRUQDPR�QRV�R�HSLFHQWUR�GD�SDQGHPLD�QR�

PXQGR���

6HP�FRQGLo}HV�REMHWLYDV�GH�PDQWHU�R�LVRODPHQWR�VRFLDO��SHOD�QmR�JDUDQWLD�GRV�

HPSUHJRV�DR�ILFDU�HP�FDVD��VHP�EHQHItFLRV�VRFLDLV�DGHTXDGRV�H�HP�WHPSR�KiELO��FRP�

WUDQVSRUWHV� FROHWLYRV� VXSHUORWDGRV�� H� DLQGD� GHVQRUWHDGRV� FRP� PHQVDJHQV�

FRQWUDGLWyULDV� YLQGDV� GR� SUHVLGHQWH��� H� GR� 0LQLVWpULR� GD� 6D~GH�� DV� SHVVRDV�PDLV�

SREUHV�WRUQDUDP�VH�YtWLPDV�SULRULWiULDV�GR�YtUXV�H�SDVVDUDP�D�PRUUHU�PDLV�GRV�TXH�DV�

SHVVRDV�EUDQFDV�H�FRP�PDLRU�UHQGD��DV�TXDLV� WrP�PDLV�SRVVLELOLGDGHV�GH�JDUDQWLU�

VHXV�HPSUHJRV��GH�ILFDU�HP�LVRODPHQWR�VRFLDO��GH�WUDEDOKDU�HP�FDVD���

8P� JHQRFtGLR� IRL� SURGX]LGR� QR� 3DtV�� FRPR� VH� QmR� EDVWDVVH� R� JHQRFtGLR�

FRWLGLDQR��$OLDGD�jV�DOWDV�WD[DV�GH�PRUWDOLGDGH�SHOR�YtUXV��DVVLVWH�VH�D�XPD�HVFDODGD�

GD�YLROrQFLD�SROLFLDO��SDUWLFXODUPHQWH�HP�UHODomR�jV�SHVVRDV�SUHWDV�H�GH�PHQRU�UHQGD��

�
���%DQDOL]DomR�GD�SDQGHPLD��GH�VXD�JUDYLGDGH�H�GH�VHXV�HIHLWRV��SRVLomR�FRQWUiULD�DR�LVRODPHQWR�VRFLDO�
H� j� YDFLQDomR� FRPR�PHGLGDV� FHQWUDLV� H� FLHQWLILFDPHQWH� UHVSDOGDGDV� SDUD� GLPLQXLU� R� FRQWiJLR� H� DV�
PRUWHV�SRU�&RYLG�����LQFHQWLYR�H�SURGXomR�SHVVRDO�GH�DJORPHUDomR�GH�SHVVRDV��GHVUHVSHLWDQGR�WRGDV�
DV�RULHQWDo}HV�H�SURWRFRORV�GRV�RUJDQLVPRV� LQWHUQDFLRQDLV�VpULRV�� FRPR�D�2UJDQL]DomR�0XQGLDO�GD�
6D~GH��FRPSUD�FRP�GLQKHLUR�S~EOLFR�H�SURSDJDQGD�GHOLEHUDGD�QDV�UHGHV�VRFLDLV�SDUD�XVR�GH�PHGLFDomR�
VHP�QHQKXPD�FRPSURYDomR�FLHQWtILFD�SDUD�R� WUDWDPHQWR�GD�GRHQoD��GHIHVD�GH� WUDWDPHQWR�SUHFRFH�
FRPR� PHGLGD� SULQFLSDO� GH� FRPEDWH� j� SDQGHPLD� WDPEpP� VHP� QHQKXP� UHVSDOGR� QD� FLrQFLD�� H��
ILQDOPHQWH�� WRGR� WLSR� GH� VDERWDJHP� HP� UHODomR� j� FRPSUD� GDV� YDFLQDV� H� jV� PHGLGDV� WRPDGDV� SRU�
HVWDGRV�H�PXQLFtSLRV�SDUD�FRPEDWHU�D�SDQGHPLD��
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DVVLP� FRPR� XP� DXPHQWR� GD�PRUWDQGDGH� SHOD� GLVSXWD� HQWUH� DV� IDFo}HV� GR� FULPH�

RUJDQL]DGR��QR�ERMR�GD�JXHUUD�jV�GURJDV�H�GR�UDFLVPR�HVWUXWXUDO���

2V�GHVGREUDPHQWRV�GHVVH�FHQiULR�GH�FDRV�SURGX]LGR�SHOD�SDQGHPLD�H�SHOD�

IRUPD� FRPR� R� JRYHUQR� IHGHUDO� ID]� D� VXD� JHVWmR� OHYDUDP� D� PDLV� UHFHVVmR��

GHVHPSUHJR��DXPHQWR�GDV�YXOQHUDELOLGDGHV��HP�SDUWLFXODU�GD�YXOQHUDELOLGDGH�VRFLDO��H�

UHWRUQR�GH�XPD�FKDJD�Mi�Ki�DOJXP�WHPSR�FXUDGD�QR�QRVVR�SDtV��D�IRPH��&RP�LVVR��

PDLV�SHVVRDV�IRUDP�SDUDU�QDV�UXDV��HPSREUHFLGDV��YXOQHUDELOL]DGDV��GHVHVSHUDGDV��

VHP�SHUVSHFWLYDV��

1mR�WHPRV�FRPR�LJQRUDU�TXH�HVVDV�YLROrQFLDV�VH�H[SUHVVDP�QDV�YLGDV�H�QRV�

FRUSRV� GDV� SHVVRDV� PDLV� H[FOXtGDV� GD� VRFLHGDGH�� DSURIXQGDQGR� DLQGD� PDLV� DV�

GHVLJXDOGDGHV��,VVR�VH�UHODFLRQD�GH�IRUPD�FRQWXQGHQWH�FRP�R�SURFHVVR�GH�LU�SDUD�D�

UXD�H�FRQWLQXDU�QD�UXD�H�� WDPEpP��QD�FRQVWUXomR�GD�UHODomR�FRP�R�XVR�GH�GURJDV�

OtFLWDV� H� LOtFLWDV�� 5HODFLRQD�VH�� WDPEpP�� FRP� D� SURGXomR� GH� SUHFDULHGDGH� H� PDLV�

H[FOXVmR�� FRP� D� GHVWUXLomR� GH� SHUVSHFWLYDV�� KRUL]RQWHV�� VRQKRV� H� HVSHUDQoD��

FRQVWLWXLQGR�VH�FRPR�XPD�IRUPD�GH�JRYHUQDU�DV�YLGDV�GDV�SHVVRDV��'H�DFRUGR�FRP�

/RUH\��������S������WUDGXomR�QRVVD���

�
$� IRUPD� OLEHUDO� GH� JRYHUQDU� SURGX]� SUHFDULHGDGH� SRU� PHLR� GH� UHODo}HV�
HFRQ{PLFDV��VRFLDLV�H�MXUtGLFDV�GHVLJXDLV��SRU�FDWHJRUL]Do}HV�H�KLHUDUTXLDV�
VLVWHPiWLFDV� VHJXQGR� �FRUSR�� H� �FXOWXUD��� 1HVVH� VHQWLGR�� XWLOL]R� R� WHUPR�
SUHFDULHGDGH�FRPR�FDWHJRULD�HVWUXWXUDO�SDUD�RUGHQDU�UHODo}HV�VHJPHQWDGDV�
GH�YLROrQFLD�H�GHVLJXDOGDGH��

�

$LQGD�VHJXQGR�/RUH\��������S���������WUDGXomR�QRVVD���

�
>���@�R�TXH�HVWDPRV�WUDWDQGR�VmR�HVSHFLILFDPHQWH�HVWUDWpJLDV�SDUD�JDUDQWLU�D�
GRPLQDomR��TXH� UHFRQVWURHP�RV�FRQFHLWRV�GH�VHJXUDQoD�H[LVWHQWHV��GH� WDO�
IRUPD� TXH� D� LQVHJXUDQoD� VH� WRUQH� XP� PRGR� QRUPDOL]DGR� GH� JRYHUQR�� 2�
SDUDGLJPD� FHQWUDO� GD� JRYHUQDELOLGDGH� GDV� VXEMHWLYDo}HV� ELRSROtWLFDV� QmR�
FRQVLVWH� DWXDOPHQWH� HP� XP� VREHUDQR� UHSUHVHQWDWLYR� RX� QDV� LQVWLWXLo}HV�
VHJXUDGRUDV� FRUUHVSRQGHQWHV� DR� (VWDGR� VRFLDO�� (P� YH]� GLVVR�� HVWH�
SDUDGLJPD�p�FDUDFWHUL]DGR�SHOR��JRYHUQR�QHROLEHUDO�GH�LQVHJXUDQoD´���

�

&HUWR�PRPHQWR��RXYL�GH�XP�MRYHP�QHJUR�TXH�HVWi�HP�VLWXDomR�GH�UXD�Ki�PHQRV�

GH�XP�DQR��H�TXH�HX�DFDEDUD�GH�FRQKHFHU��TXH�HOH�PRUDYD�HP�XP�EDLUUR�PDV�SUHFLVRX�

YLU�SDUD�DTXHOH�WHUULWyULR�H�ILFDU�QD�UXD�SRUTXH��RQGH�PRUDYD��VHULD�DVVDVVLQDGR�RX�SRU�

XPD� GDV� IDFo}HV� TXH� GRPLQDP� R� WHUULWyULR� RX� SHOD� SROtFLD�� 'LVVH� TXH� DMXGRX� D�

RUJDQL]DU�XP�SURWHVWR�FRQWUD�R�DVVDVVLQDWR�GH�XP�FROHJD�SHORV�SROLFLDLV��D�WHOHYLVmR�

IRL�Oi�H��HQTXDQWR�HQWUHYLVWDYDP�DV�SHVVRDV��R�SROLFLDO�IRL�QR�VHX�RXYLGR�H�GLVVH��µ9RFr�
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YDL�PRUUHU�¶�1HVVH�EDLUUR��GLVVH�R�MRYHP��HOHV��RV�SROLFLDLV�PLOLWDUHV���TXDQGR�DFKDP�

TXH�DOJXpP�p� WUDILFDQWH��PHVPR�QmR�HQFRQWUDQGR�QHQKXPD�SURYD�GLVVR��PDWDP�D�

SHVVRD�H�SODQWDP�D�GURJD�QR�ORFDO�SDUD�³MXVWLILFDU´�R�DVVDVVLQDWR���

(VVH�p�XP�H[HPSOR�GD�QHFURSROtWLFD�H�GR�QHFURSRGHU��³IRUPDV�FRQWHPSRUkQHDV�

GH�VXEPLVVmR�GD�YLGD�DR�SRGHU�GD�PRUWH´��0EHPEH��������S������H�GH�JRYHUQDU�DV�

YLGDV�DWUDYpV�GDV�SROtWLFDV�GH�PRUWH��TXH�VH�H[SUHVVDP�GH�YiULDV�PDQHLUDV�QD�QRVVD�

VRFLHGDGH��2V�UDFLVPRV�HVWUXWXUDO��LQVWLWXFLRQDO�H�LQGLYLGXDO��$OPHLGD��������H�D�JXHUUD�

jV�GURJDV��TXH�WHP�FRPR�SLODUHV�HVVHV�SUySULRV�UDFLVPRV��VmR�HVWUDWpJLDV�DWXDLV�GH�

SURGX]LU� H[FOXVmR�� YLROrQFLDV� H� PRUWH� OHJLWLPDGD�� XPD� FRQVWUXomR� VRFLDO� GH� TXDLV�

FRUSRV�SRGHP�H�TXDLV�QmR�SRGHP�VHU�HOLPLQDGRV�H��HP�~OWLPD�LQVWkQFLD��TXDLV�YLGDV�

LPSRUWDP�H�TXDLV�YLGDV�QmR�LPSRUWDP���

7UDWD�VH�GH�XP�H[WHUPtQLR�FRWLGLDQR�QmR�SHUFHELGR�DVVLP�SHOD�SDUFHOD�PDLV�

SULYLOHJLDGD�GD�SRSXODomR�EUDVLOHLUD�TXH��HP�GLiORJR�FRP�R�DJHQFLDPHQWR�GRV�PHLRV�

GH�FRPXQLFDomR�GH�PDVVD��VH�FRPSDGHFH�TXDQGR�XPD�SHVVRD�EUDQFD�p�DVVDVVLQDGD�

H�WUDWD�DV�QRWtFLDV�VREUH�FKDFLQDV�GH�MRYHQV�SUHWRV�H�SHULIpULFRV�FRPR�³HIHLWR�FRODWHUDO´�

GD�JXHUUD�jV�GURJDV�H�FRPR�XPD�HYLGrQFLD�GD�QHFHVVLGDGH�GH�PDQWr�OD�DWLYD��H�QmR�

R�FRQWUiULR��(VVH�FRPSDGHFLPHQWR�VHOHWLYR�p�IUXWR�GH�XPD�LGHQWLILFDomR�QDUFtVLFD�GD�

EUDQTXLWXGH��0�OOHU��&DUGRVR��������5LEHLUR���������TXH�VH�Yr�QR�OXJDU�GH�TXHP�IRL�

DVVDVVLQDGR��R�TXDO�IRL�YtWLPD��JHUDOPHQWH��GHVVH�RXWUR�TXH�p�XPD�DPHDoD��R�ODGUmR��

R�PDUJLQDO��R�EDQGLGR��R�GURJDGR��JHUDOPHQWH��RX��SURYDYHOPHQWH��QHJUR��(QTXDQWR�

LVVR��TXDQGR�XP�MRYHP�QHJUR�p�DVVDVVLQDGR�SHOR�(VWDGR��RX�XPD�SHVVRD�HP�VLWXDomR�

GH�UXD�p�YLROHQWDGD�H�PRUUH��p�SRUTXH�HVWDYD�HQYROYLGR�FRP�R�FULPH��FRP�R�WUiILFR�RX�

FRP�R�XVR�GH�GURJDV�H��SURYDYHOPHQWH��³PHUHFHX´�HVVH�GHVWLQR��SRLV��GH�FHUWD�IRUPD��

Mi�HVWDYD�HVFULWR�TXH�VHULD�DVVLP��'HVVD�IRUPD��QR�%UDVLO���

�
>���@�D�SROtFLD�EUDVLOHLUD�DJH�GH�PRGR�VHOHWLYR�FRWLGLDQDPHQWH��JHUDQGR�XPD�
GLVFUHSkQFLD�HQWUH�R�Q~PHUR�GH�QHJURV�H�EUDQFRV�YtWLPDV�GD�DWXDomR�SROLFLDO��
(VVD�VHOHWLYLGDGH�p�KLVWRULFDPHQWH�FRQVWUXtGD�SHOR�(VWDGR�EUDVLOHLUR��D�SDUWLU�
GD� IDEULFDomR� GD� LPDJHP� GR� QHJUR� FRPR� GHOLQTXHQWH�� HQUDL]DQGR� QDV�
LQVWLWXLo}HV�GH�(VWDGR�XP�UDFLVPR�LQVWLWXFLRQDO��0RoR��������S�������

�

$� QHFURSROtWLFD� WDPEpP� VH� H[SUHVVD�� QR� VHWRU� VD~GH�� QD� FRQVWUXomR� GH�

EDUUHLUDV�GH�DFHVVR��jV�YH]HV�VXWLV��jV�YH]HV�HVFDQFDUDGDV��DRV�VHUYLoRV�H�Do}HV�GH�

VD~GH� SHODV� SHVVRDV� HP� VLWXDomR� GH� UXD�� 6i� 'XOWUD� �������� HP� VXD� SHVTXLVD� GH�

PHVWUDGR��TXH�HVWXGRX�R�DFHVVR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�QD�DWHQomR�EiVLFD��

UHIOHWH��GH�IRUPD�EDVWDQWH�VHQVtYHO�H�FRQWXQGHQWH��VREUH�HVVDV�EDUUHLUDV�GH�DFHVVR��
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0DV�WDPEpP�Ki�EDUUHLUDV�H�GLILFXOGDGHV�QR�DFHVVR�j�DVVLVWrQFLD�VRFLDO��DRV�EHQHItFLRV�

VRFLDLV��j�MXVWLoD��j�HGXFDomR��TXH�OHYDP�DR�DSURIXQGDPHQWR�GHVVDV�LQLTXLGDGHV��j�

³PRUWH�D�FRQWD�JRWDV´��SRXFR�D�SRXFR��$�VLWXDomR�UHODWDGD�QR�FDStWXOR���±�³0DSD���±�

6HJXQGR�GHVGREUDPHQWR��&DUWRJUDILD�GR�&$36DG�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�

VLWXDomR�GH�UXD��XP�OXJDU�GRV�TXH�QmR�WrP�OXJDU´�±��FRP�GDGRV�GD�FLGDGH�GH�6DOYDGRU��

p�LQHTXtYRFD�HP�UHODomR�DR�SURJUHVVLYR�IHFKDPHQWR�GH�VHUYLoRV�SDUD�HVVDV�SHVVRDV��

$�SURGXomR�GD�SUHFDULHGDGH��YXOQHUDELOLGDGH�H�YLROrQFLD�SHOR�QHROLEHUDOLVPR��

HP� DVVRFLDomR� FRP� D� SURGXomR� GD� REMHWLILFDomR�FRLVLILFDomR�� GD� LQYLVLELOLGDGH�� GD�

PRUWH�VLPEyOLFD�H�GD�PRUWH�ELROyJLFD�TXH�FDUDFWHUL]DP�R�UDFLVPR�H�R�QHFURSRGHU��OHYD�

D� XP� VRIULPHQWR� FU{QLFR�� LQWHQVR� H� FRWLGLDQR� GDV� SHVVRDV� SREUHV�� SUHWDV� �RX�

UDFLDOL]DGDV��QmR�FRQVLGHUDGDV�³EUDQFDV´��H�SHULIpULFDV��(VVH�VRIULPHQWR�³>���@�p�D�GRU�

PHGLDGD� SHODV� LQMXVWLoDV� VRFLDLV�� e� R� VRIULPHQWR� GH� HVWDU� VXEPHWLGR� j� IRPH� H� j�

RSUHVVmR��H�QmR�SRGH�QmR�VHU�VHQWLGR�FRPR�GRU�SRU�WRGRV�´��6DZDLD��������S���������

2� VRIULPHQWR� GR�XVXiULR�TXH�SURWDJRQL]RX�D� FHQD�� ³$Wp� RV� FDFKRUURV� YDOHP�

PDLV�GR�TXH�HX´�p�XP�H[HPSOR�EHP�HPEOHPiWLFR�GR�TXH�6DZDLD�DSRQWD��(OH�UHODWDYD�

XPD�YLYrQFLD�GH�H[FOXVmR�H�GH�H[SXOVmR�GH�VXD�FLGDGH�QDWDO��QD�TXDO�HUD�FRQVLGHUDGR�

R�GLIHUHQWH��H�GH�UDFLVPR��FRP�D�SURGXomR�GR�VHX�FRUSR�FRPR�XPD�DPHDoD�SDUD�DV�

RXWUDV�SHVVRDV��TXH�FKHJDYDP�D�PXGDU�GH�FDOoDGD�SDUD�QmR�FUX]DUHP�VHX�FDPLQKR��

RX�VDLU�GR�SRQWR�GH�{QLEXV�RQGH�HOH�VH�HQFRQWUDYD��'L]LD��HP�DOJXPDV�VLWXDo}HV�HP�

TXH�VH�FRUWDYD�FRP�XP�FDFR�GH�YLGUR�RX�H[WUDtD�VHX�SUySULR�VDQJXH�FRP�XPD�VHULQJD��

TXH�ID]LD�DTXLOR�FRP�R�SUySULR�FRUSR�SDUD�QmR�SUHFLVDU�ID]HU�FRP�DV�RXWUDV�SHVVRDV��

8PD�DXWRYLROrQFLD�LQWURMHWDGD�FRPR�QHFHVViULD��TXH�HVFDQFDUD�R�SRXFR�YDORU�GDTXHOD�

YLGD��XPD�YLGD�QXD����$JDPEHQ��������3HOEDUW���������8PD�YLROrQFLD�H�XP�VRIULPHQWR�

TXH�JULWDP�VHP�VHUHP�RXYLGRV��

3DUD� 6DZDLD� �������� HVVH� VRIULPHQWR� FDXVDGR� SHOD� H[FOXVmR� VHULD� XP�

VRIULPHQWR�pWLFR�SROtWLFR��R�TXDO�

�
>���@�DEUDQJH�DV�P~OWLSODV�DIHFo}HV�GR�FRUSR�H�GD�DOPD�TXH�PXWLODP�D�YLGD�GH�
GLIHUHQWHV�IRUPDV��4XDOLILFD�VH�SHOD�PDQHLUD�FRPR�VRX�WUDWDGD�H�WUDWR�R�RXWUR�
QD� LQWHUVXEMHWLYLGDGH�� IDFH� D� IDFH� RX� DQ{QLPD�� FXMD� GLQkPLFD�� FRQWH~GR� H�
TXDOLGDGH�VmR�GHWHUPLQDGRV�SHOD�RUJDQL]DomR�VRFLDO��3RUWDQWR��R�VRIULPHQWR�
pWLFR�SROtWLFR�UHWUDWD�D�YLYrQFLD�FRWLGLDQD�GDV�TXHVW}HV�VRFLDLV�GRPLQDQWHV�HP�
FDGD�pSRFD�KLVWyULFD��HVSHFLDOPHQWH�D�GRU�TXH�VXUJH�GD�VLWXDomR�VRFLDO�GH�

�
���'H�DFRUGR�FRP�3HOEiUW��������S������³R�ELRSRGHU�FRQWHPSRUkQHR��FRQFOXL�$JDPEHQ��UHGX]�D�YLGD�j�
VREUHYLGD� ELROyJLFD�� SURGX]� VREUHYLYHQWHV�� 'H� *XDQWiQDPR� j� ÈIULFD�� RX� j� &UDFROkQGLD�� LVVR� VH�
FRQILUPDULD�D�FDGD�GLD´��
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VHU�WUDWDGR�FRPR�LQIHULRU��VXEDOWHUQR��VHP�YDORU��DSrQGLFH�LQ~WLO�GD�VRFLHGDGH��
(OH�UHYHOD�D�WRQDOLGDGH�pWLFD�GD�YLYrQFLD�FRWLGLDQD�GD�GHVLJXDOGDGH�VRFLDO��GD�
QHJDomR� LPSRVWD�VRFLDOPHQWH�jV�SRVVLELOLGDGHV�GD�PDLRULD�DSURSULDU�VH�GD�
SURGXomR� PDWHULDO�� FXOWXUDO� H� VRFLDO� GH� VXD� pSRFD�� GH� VH� PRYLPHQWDU� QR�
HVSDoR�S~EOLFR�H�GH�H[SUHVVDU�GHVHMR�H�DIHWR��6$:$,$��������S������������

�

*RQoDOYHV�)LOKR��������WUD]�R�FRQFHLWR�GH�³KXPLOKDomR�VRFLDO�H�SROtWLFD´��TXH�

GLDORJD�EDVWDQWH�FRP�R�FRQFHLWR�GH�³VRIULPHQWR�pWLFR�SROtWLFR´�H�TXH�WHP�VXD�JrQHVH�

WDPEpP�UHODFLRQDGD�j� GHVLJXDOGDGH�� TXH�p�GLIHUHQWH� GH�HVWDU� H[FOXtGR�DSHQDV�GR�

SRQWR�GH�YLVWD�HFRQ{PLFR��³,JXDOGDGH�QmR�p�FRQGLomR�VREUHWXGR�HFRQ{PLFD��FXOWXUDO�

RX�SURILVVLRQDO��>���@�,JXDOGDGH�QmR�p�LGHQWLGDGH�RX�HTXDomR��LPSOLFD�QmR�D�VXSUHVVmR�

GH�GLIHUHQoDV��PDV�D�VXSUHVVmR�GD�GRPLQDomR´��*RQoDOYHV�)LOKR��������S��������������

7UD]��DLQGD��TXH�DV�SHVVRDV�DEDODGDV�SHOD�KXPLOKDomR�S~EOLFD�³>���@�SUHFLVDP�

UHSHWLGDPHQWH� GHUURWDU� VHQWLPHQWRV� TXH� HVWmR� QR� PLROR� GH� VHX� VRIULPHQWR�� 6mR�

VHQWLPHQWRV�TXH�VXUUDP��DGRHFHP�RX�PDWDP�TXDQGR�QmR�HQIUHQWDGRV�´��*RQoDOYHV�

)LOKR�� ������ S�� ������ &LQFR� GHVVHV� VHQWLPHQWRV�� TXH� VHULDP�D�PRGXODomR� GH� XPD�

PHVPD� DQJ~VWLD�� VmR� VHQWLPHQWRV� GH� TXH� RV� DPELHQWHV� FLWDGLQRV� VmR� H[SXOVLYRV��

VHQWLPHQWR� GH� DPDUJXUDGD� IUXLomR� GRV� EHQV� S~EOLFRV� �VHPSUH� DUWLFXODGR� FRP� R�

DQWHULRU��� VHQWLPHQWR� GH� LQYLVLELOLGDGH�� VHQWLPHQWR� GH� QmR� SRVVXLU� GLUHLWRV�� H�

VHQWLPHQWR�GH�YLJLOkQFLD��VHPSUH�HP�DUWLFXODomR�FRP�R�VHQWLU�VH�LQYLVtYHO���*RQoDOYHV�

)LOKR���������

6HJXQGR�HVVH�DXWRU���

�

�
+XPLOKDomR�VRFLDO�p�VRIULPHQWR�ORQJDPHQWH�DWXUDGR�H�UXPLQDGR��e�VRIULPHQWR�
DQFHVWUDO�H�UHSHWLGR��8P�VRIULPHQWR�TXH��QR�FDVR�EUDVLOHLUR�H�YiULDV�JHUDo}HV�
DWUiV��FRPHoRX�SRU�JROSHV�GH�HVSROLDomR�H�VHUYLGmR�TXH�FDtUDP�SHVDGR�VREUH�
RV�QDWLYRV�H�DIULFDQRV��GHSRLV�VREUH�LPLJUDQWHV�EDL[R�DVVDODULDGRV��$OFDQoRX�
URFHLURV�� PLQHLURV� H� RSHUiULRV�� WDPEpP� XPD� PXOWLGmR� GH� SHTXHQRV�
VHUYLGRUHV��VXEHPSUHJDGRV�H�GHVHPSUHJDGRV��ËQGLRV�H[SRVWRV�j�YLRODomR�GD�
WHUUD�H�QHJURV�GHVWHUUDGRV�H[SRVWRV�DR�UDFLVPR��$�SHUGD�GH�EHQV��D�RIHQVD�
FRQWUD� FUHQoDV�� ULWRV� H� IHVWDV�� R� WUDEDOKR� IRUoDGR�� >���@� &LGDGmRV� SREUHV�
H[SRVWRV�D�HPSUHJR�SUROHWiULR��DR�GHVHPSUHJR�H�j� LQGLJrQFLD�� >���@� /RXFRV�
GHVPRUDOL]DGRV�SHODV�FLrQFLDV��FDVVDGRV�SHORV� WULEXQDLV�� LQYDOLGDGRV�SHORV�
PDQLF{PLRV��&ULDQoDV�SREUHV�H�QHJUDV�HVWLJPDWL]DGDV�FRPR�SRUWDGRUDV�GH�
GHILFLrQFLDV� LQWHOHFWXDLV� H� DIHWLYDV� SRU� IUDFDVVDUHP� QXP� VLVWHPD� HVFRODU�
LQHILFLHQWH��$�YLROrQFLD�TXH�PDFKXFD�R�KXPLOKDGR�QXQFD�p�PHUDPHQWH�D�GRU�
GH�XP�LQGLYtGXR��SRUTXH�D�GRU�p�QHOH�D�GRU�YHOKD��Mi�GLYLGLGD�HQWUH�HOH�H�VHXV�
LUPmRV� GH� GHVWLQR�� >���@� $� GRU� VHPSUH� GH� ORQJD� GXUDomR�� FROHWLYDPHQWH�
SDGHFLGD��2�KXPLOKDGR�QmR�VDEH�EHP�SRU�TXH�FKRUD�H�QXQFD�FKRUD�DSHQDV�
SRU�VL�SUySULR��FKRUD�D�GRU�HQLJPiWLFD�H�FKRUD�D�GRU�VRPDGD��*RQoDOYHV�)LOKR��
������S������������

�
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2� &HQWUR� +LVWyULFR� GH� 6DOYDGRU�� FRP� VXDV� LQLTXLGDGHV�� YLROrQFLDV��

SUHFDUL]Do}HV��OXWDV�H�PRYLPHQWRV�GH�UHVLVWrQFLD��UHDWXDOL]D�HVVD�GRU�TXH�YHP�GHVGH�

D�HVFUDYLGmR��DQFHVWUDO��FRWLGLDQD��

$�SDUWLU�GH�RXWUDV�SHUVSHFWLYDV��TXH�WUDQVLWDP�SHOD�VRFLRORJLD��DQWURSRORJLD�H�

SVLFRORJLD�VRFLDO��HVVH�VRIULPHQWR�LQWHQVR�H�GLIXVR�TXH�DWUDYHVVD�H�p�H[SHULHQFLDGR�

SHODV�SHVVRDV�HP�VLWXDomR�GH�UXD��QR�%UDVLO��WDPEpP�SRGH�VHU�HQWHQGLGR�D�SDUWLU�GR�

FRQFHLWR�GH�³VRIULPHQWR�VRFLDO´��TXH�VHULD�³XPD�QRomR�SROtWLFD�TXH�QmR�SRGH�SUHVFLQGLU�

GR� KRMH�� SRLV� SDUHFH� LQGLVSHQViYHO� SDUD� GHVFUHYHU� WRGRV� RV� DVSHFWRV� GD� LQMXVWLoD�

FRQWHPSRUkQHD´��5HQDXOW��������S�������WUDGXomR�QRVVD���

5HQDXOW��������S�����������WUDGXomR�QRVVD��FRORFD��DLQGD��TXH�

�
$�IDVH�DWXDO�GR�FDSLWDOLVPR��IDVH�TXH�SRGH�VHU�URWXODGD�GH�QHROLEHUDOLVPR��p�
FDUDFWHUL]DGD�� HQWUH� RXWUDV� FDUDFWHUtVWLFDV�� SHOR� VXUJLPHQWR� GH� QRYDV�
FRQGLo}HV�GH�WUDEDOKR�H�WDPEpP�SHOD�WHQGrQFLD�HVWUXWXUDO�GH�H[FOXVmR�VRFLDO��
>���@� 2� QHROLEHUDOLVPR� WDPEpP� p� FDUDFWHUL]DGR� SRU� XP� SURFHVVR� JHUDO� GH�
H[FOXVmR�VRFLDO�RQGH�DV�GLPHQV}HV�VRFLDLV�H�SVLFROyJLFDV�HVWmR�QRYDPHQWH�
HQWUHODoDGDV�� 3DUD� DTXHOHV� TXH� VmR� YtWLPDV� GH� GHVHPSUHJR� GH� ORQJD�
GXUDomR��SRU�H[HPSOR��RV�VHQWLPHQWRV�GH�YHUJRQKD�H�RV�HIHLWRV�GHSUHVVLYRV�
VmR�FRQVHTXrQFLDV�GH�XPD�VLWXDomR�VRFLDO��EHP�FRPR�IDWRUHV�TXH�DJUDYDP�
D� VXD� VLWXDomR�� $TXL�� QRYDPHQWH�� SDUHFH� TXH� DV� FRQVHTXrQFLDV� GR�
QHROLEHUDOLVPR�QmR�SRGHP�VHU�GHVFULWDV�HP�WRGD�D�VXD�VHULHGDGH�VHP�OHYDU�
HP�FRQWD�RV�HIHLWRV�VXEMHWLYRV�GR�QRYR�FRQWH[WR�VRFLDO��(�DTXL��QRYDPHQWH��R�
VRIULPHQWR� VRFLDO� GHYLGR� j� H[FOXVmR� p� XP� REVWiFXOR� j� FUtWLFD� VRFLDO� H� j�
WUDQVIRUPDomR�VRFLDO��XPD�YH]�TXH�D�DXWR�DWULEXLomR�GH�UHVSRQVDELOLGDGH�RX�
D�GHSUHVVmR�QmR�VmR�FRPSDWtYHLV�FRP�D�FUtWLFD�VRFLDO�H�D�DomR�SROtWLFD��

�

3DWUtFLD�0DLD�9RQ�)ODFK��������S�������HP�VXD�WHVH�LQWLWXODGD�³([SHULrQFLDV�GH�

VRIULPHQWR� VRFLDO� H�PRYLPHQWRV� GH� UHVLVWrQFLD�HQWUH� WUDEDOKDGRUHV� H� JHQWH� GH� UXD�

�XVXiULRV�GH�iOFRRO�H�RXWUDV�GURJDV���QD�3UDoD�'DV�'XDV�0mRV�í�6DOYDGRU�%DKLD´��

FRORFD�R�VHJXLQWH�HP�UHODomR�DR�FRQFHLWR�GH�³VRIULPHQWR�VRFLDO´��

�
>���@�YHP�VHQGR�XWLOL]DGR�QR�FDPSR�GDV�&LrQFLDV�6RFLDLV�SDUD�VH�UHIHULU�DR�PDO�
HVWDU� FRQVHTXHQWH� DRV� FRQWH[WRV� GH� GHVLJXDOGDGHV� VRFLDLV� H� SREUH]D�
H[WUHPD� JHUDGRUHV� GH� VLWXDo}HV� GH� YLROrQFLD� H� GH� GDQRV� GHYDVWDGRUHV�
SURGX]LGRV� QD� LQWHUIDFH� FRP� DV� SROtWLFDV� QHROLEHUDLV� VXVWHQWDGDV� SRU�
LQWHUHVVHV�HFRQ{PLFRV��FRQVLGHUDQGR��DLQGD��FRPR�RV�KXPDQRV�UHVSRQGHP�
D�HVVHV�SUREOHPDV��

�

9RQ�)ODFK��QR�H[HUFtFLR�GH�XPD�UHYLVmR�VREUH�R�FRQFHLWR�GH�³VRIULPHQWR�VRFLDO´�

WUDEDOKDGR� SRU� YiULRV� DXWRUHV�� ID]� XPD� VtQWHVH� PXLWR� LQWHUHVVDQWH�� VHQVtYHO� H�

FRQVLVWHQWH�VREUH�DV�³GRUHV�SURIXQGDV�H��jV�YH]HV��LQGL]tYHLV´�TXH�DWUDYHVVDP�PXLWDV�

SHVVRDV� TXH� HVWmR� HP� VLWXDomR� GH� UXD�� H� TXH� RV� WUDEDOKDGRUHV� HQFRQWUDP�

FRWLGLDQDPHQWH�DFHVVDQGR�R�&$36DG��
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�

2�VRIULPHQWR�VRFLDO�p��HQWmR��R�UHVXOWDGR�GRV�GDQRV�FRQVHTXHQWHV�D�FRQWH[WRV�
GH� GHVLJXDOGDGHV� VRFLDLV� H� SREUH]D� H[WUHPD�� GDV� YLROrQFLDV� H� UHODo}HV�
VRFLDLV� LQMXVWDV�� p� XPD� IRUoD� DYDVVDODGRUD� TXH� DWLQJH� R� KXPDQR� H� VXD�
VXEMHWLYLGDGH��FDXVDQGR�SURIXQGDV�GRUHV�H�PDUFDV�FRUSRUDLV�TXH�QmR�GHL[DP�
VLOHQFLDU� R� TXH�� PXLWDV� YH]HV�� p� LQGL]tYHO� SDUD� DTXHOH� TXH� VRIUH�� e� XPD�
H[SHULrQFLD�HPLQHQWHPHQWH�VRFLDO�H��HQTXDQWR�WDO��Vy�WHP�VHQWLGR�D�SDUWLU�GD�
FRPSUHHQVmR�GDV�YLROrQFLDV�FRPHWLGDV�SHOD�SUySULD�HVWUXWXUD�VRFLDO�H�TXH�VH�
FRQIRUPDP�QDV� UHODo}HV� ORFDLV� VLQJXODUPHQWH� HVWDEHOHFLGDV� SHORV� VXMHLWRV�
SDUD� UHVSRQGHU� RX� UHVLVWLU� j� GRU� VXEMHWLYD� FRQVHTXHQWH� jV� VLWXDo}HV�
FRWLGLDQDV�GH�YLROrQFLD�YLYHQFLDGDV�SRU�GHWHUPLQDGRV�JUXSRV�VRFLDLV�TXH�QmR�
WrP� SRGHU� SDUD� QHJRFLDU� VHTXHU� DV� FRQGLo}HV� GD� SUySULD� H[LVWrQFLD� �9RQ�
)ODFK��������S��������

�

$�HTXLSH�GR�&$36DG�IRL�SHUFHEHQGR�WRGR�HVVH�HVWDGR�GH�YLROrQFLD��H[FOXVmR�H�

SUHFDULHGDGH�� WDPEpP� SHUPHDGR� GH� PXLWD� UHVLVWrQFLD�� VH� H[SUHVVDU� DWUDYpV� GH�

SHVVRDV� TXH� EXVFDYDP� R� VHUYLoR� FDGD� YH]� PDLV� VRIULGDV�� YXOQHUDELOL]DGDV��

YLROHQWDGDV��DGRHFLGDV�H�HP�XVR�PDLV�LQWHQVR�GH�GURJDV��SHVVRDV�FRP�³GHPDQGDV�

YRUD]HV´���SDUD�D�HTXLSH��TXH�VmR�IRUPDV�GH�FRPXQLFDU�VHX�VRIULPHQWR�H�H[SUHVVDU�

VXDV�QHFHVVLGDGHV�SDUD�HVVH�VHUYLoR���

(P�FHUWD�RFDVLmR��TXDQGR�UHDOL]iYDPRV�XPD�DVVHPEOHLD�GR�&$36DG�QD�VHGH�

GR� 0RYLPHQWR� 3RSXODomR� GH� 5XD�� GLVFXWLQGR� VREUH� DV� UHSHWLGDV� VLWXDo}HV� GH�

DJUHVV}HV�H�FRQIOLWRV�HQWUH�XVXiULRV�H�HTXLSH��H�GH�GHSUHGDomR�GD�HVWUXWXUD�ItVLFD�GR�

VHUYLoR� SRU� DOJXQV� XVXiULRV�� XP� GRV� PHPEURV� GR� PRYLPHQWR� SUHVHQWH� FRORFRX��

³YRFrV�� µGD�VRFLHGDGH¶��RV� WUDEDOKDGRUHV�GH�VD~GH��� WrP�TXH�HQWHQGHU�TXH�QyV��GD�

µPDORFD¶��SHVVRDV�HP�VLWXDomR�GH�UXD���WHPRV�XPD�IRUPD�GH�QRV�FRPSRUWDU��GH�QRV�

FRPXQLFDU� TXH� p� GLIHUHQWH� GD� IRUPD� GH� YRFrV´�� (VVD� IDOD� PH� DIHWRX� GH� YiULDV�

PDQHLUDV���

(P�SULPHLUR�OXJDU��FKDPRX�PH�D�DWHQomR�R�VHQWLPHQWR�GH�VHUHP�SHVVRDV�³GH�

IRUD� GD� VRFLHGDGH´� H� D� SHUFHSomR� GH� TXH� RV� WUDEDOKDGRUHV� GH� VD~GH� VmR� ³GD�

VRFLHGDGH´��HUD�DOJR�FRP�TXH�HVWDYD�HQWUDQGR�HP�FRQWDWR�SHOD�SULPHLUD�YH]��PDV�TXH��

HP�RXWUDV�RFDVL}HV��YROWHL�D�SUHVHQFLDU���

(VVD�IDOD�WDPEpP�IH]�UHIOHWLU�VH�QmR�KDYHULD�XPD�H[SHFWDWLYD�VRFLDO�GH�TXH�R�

&$36DG��DR�VHU�³XP�GRV�OXJDUHV�GRV�TXH�QmR�WrP�OXJDU´��GH�DOJXPD�IRUPD��FRQVWLWXtD�

VH� FRPR� XP� SRUWDO� PiJLFR� DWUDYpV� GR� TXDO� DV� SHVVRDV� GH� ³IRUD� GD� VRFLHGDGH´�

SDVVDULDP�H�VH�WRUQDULDP��D�SDUWLU�GDt��³GD�VRFLHGDGH´���

�
���&RPR�DSUHVHQWDGR�QR�FDStWXOR����HP�XP�WUHFKR�GRV�'LiULRV�&DUWRJUiILFRV�GH����GH�DJRVWR�GH�������
HVVD� IRL� D� IRUPD� FRPR� XP� GRV� WUDEDOKDGRUHV� GR� &$36DG� VH� UHIHULX� jV� GHPDQGDV� WUD]LGDV� SHODV�
SHVVRDV�HP�VLWXDomR�GH�UXD�SDUD�R�VHUYLoR���
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(P�GLiORJR�FRP�R�FDStWXOR���±�³0DSD���±�6HJXQGR�GHVGREUDPHQWR��&DUWRJUDILD�

GR�&$36DG�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��XP�OXJDU�GRV�TXH�QmR�

WrP� OXJDU´�±�� VH� Ki� HVVD� H[SHFWDWLYD�� SRGHPRV� DILUPDU� TXH� VHULD� XPD� DOJR�PXLWR�

SHUYHUVR�GH�VH�HVSHUDU��9LPRV�TXH�D�SURGXomR�GD�LQFOXVmR�QmR�VH�Gi�DWUDYpV�GH�XP�

VHUYLoR� GH� VD~GH� LVRODGR�� TXDQWR�PDLV� XP� VHUYLoR� GH� VD~GH�� PHVPR� SRUTXH�� HP�

PXLWDV�VLWXDo}HV��R�DFHVVR�GH�XPD�SHVVRD�HP�VLWXDomR�GH�UXD�DRV�VHUYLoRV�S~EOLFRV�

GH�VD~GH�p�TXDVH�XPD�FRQFHVVmR��XPD�FDULGDGH��XP�IDYRU��RX�XPD�DMXGD��H�QmR�XP�

GLUHLWR� FRQVWLWXFLRQDO� GH� XP� FLGDGmR� VHQGR� JDUDQWLGR�� (P� DOJXQV� VHUYLoRV��

WUDEDOKDGRUHV�GH�VD~GH�D�GHL[DP�HQWUDU�H�VHU�DWHQGLGD�GHVGH�TXH�VH�FRPSRUWH�GD�

PDQHLUD�DGHTXDGD��$�SDUWLU�GDt��QHQKXP�RXWUR�DFHVVR�D�TXDOTXHU�GLUHLWR��GRFXPHQWRV��

KDELWDomR��EHQHItFLRV�HYHQWXDLV��DFHVVR�D�RXWURV�VHUYLoRV�GH�VD~GH��HVWi�JDUDQWLGR��

GHVVD�IRUPD��R�DFHVVR�DR�VHUYLoR�GH�VD~GH�QmR�VH�FRQILJXUD�FRPR�D�SDVVDJHP�SHOR�

SRUWDO�PiJLFR�TXH��DR�VHU�FUX]DGR��D�WRUQDULD�FRPR�³GD�VRFLHGDGH´��

2XWUD�TXHVWmR�TXH�VXUJLX�FRP�HVVD�YLYrQFLD�p�TXH��SDUD�DOJXPDV�SHVVRDV�HP�

VLWXDomR�GH�UXD��WHU�DFHVVR�DRV�VHUYLoRV�S~EOLFRV��GD�VD~GH�RX�QmR��H�SRGHU�IDODU�VREUH�

VXDV�YLGDV�H�VREUH�DV�YiULDV�GLPHQV}HV�GDV�VXDV�GRUHV�p�XPD�IRUPD�GH�WRUQDU�VXDV�

YLGDV�H�VXDV�GRUHV�YLVtYHLV��DVVLP�FRPR�YLYHQFLDU�XP�HVSDoR�S~EOLFR�GH�IRUPD�QmR�

H[SXOVLYD��DWUDYpV�GR�DFHVVR�D�XP�VHUYLoR��RX�� WDPEpP��GH�VH�SRVLFLRQDUHP�FRPR�

SHVVRDV�GH�GLUHLWR�H��GHVVD�IRUPD��WRUQDUHP�VH�YLVtYHLV�SDUD�R�FRQMXQWR�GD�VRFLHGDGH��

8PD�HVSpFLH�GH�DFHVVR�D�XPD�RXWUD�YLVLELOLGDGH��GLIHUHQWH�GD�YLVLELOLGDGH�FRVWXPHLUD�

FRPR�XP�³QmR�KXPDQRV´�YtWLPD�GDV�GURJDV��0HUK\����������

e� QHFHVViULR� ROKDU� FRP� PXLWR� FXLGDGR� SDUD� HVVD� H[SHFWDWLYD� VRFLDO� TXH�

WDPEpP�DWUDYHVVD�FDGD�XP�GH�QyV�H�TXH��FRP�IUHTXrQFLD��VH�DWXDOL]D�QDV�IRUPDV�GH�

HQWHQGHUPRV�QRVVR�SDSHO�H�QD�SURGXomR�GDV�QRVVDV�SUiWLFDV�GH�FXLGDGR�QRUWHDGR�

SRU� XP� GHYLU� VDOYDFLRQLVWD�� TXH� QHJD� RX� DQXOD� D� SRWrQFLD� GR� RXWUR� H� FRORFD� QRV�

WUDEDOKDGRUHV�HVVH�SDSHO��(VVH�GHYLU�p�XPD�GDV�TXHVW}HV�LPSRUWDQWHV�GD�JrQHVH�GR�

VRIULPHQWR�GRV�WUDEDOKDGRUHV�GH�VD~GH�TXH�WUDEDOKDP�FRP�SHVVRDV�HP�VLWXDomR�GH�

UXD�� VREUH� R� TXDO� UHIOHWLUHL� QR� FDStWXOR� ���� ³0DSD� �� ±� 4XDUWR� GHVGREUDPHQWR��

&DUWRJUDILD� GR� HVJRWDPHQWR�� DOJXQV� DVSHFWRV� GD� SURGXomR� GR� VRIULPHQWR� GR�

WUDEDOKDGRU�GH�VD~GH�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD´��

3RU�RXWUR�ODGR��HVVHV�UHFRQKHFLPHQWRV�QHP�VHPSUH�RFRUUHP�GHQWUR�GR�VHUYLoR�

�FRPR�Mi�YLPRV�HP�DOJXPDV�FHQDV�GRV�'LiULRV�&DUWRJUiILFRV���MXVWDPHQWH�R�ORFDO�RQGH�

VH� HVSHUDYD� TXH� RFRUUHVVHP�� H� D� SDUWLU� GDV� SHVVRDV� GH� TXHP� VH� HVSHUDYD� XPD�

SRVWXUD�GLIHUHQWH�GDTXHOD�GHVVD�PHVPD�VRFLHGDGH�TXH�RV�H[FOXL��$SHVDU�GH�HQWHQGHU�
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TXH�R�QmR�UHFRQKHFLPHQWR�GD�YLGD�GH�TXDOTXHU�SHVVRD�FRPR�XPD�YLGD�SRWHQWH�H�TXH�

PHUHFH�VHU�UHVSHLWDGD��SRU�VL�Vy��Mi�p�XPD�YLROrQFLD��TXDQGR�HVVH�QmR�UHFRQKHFLPHQWR�

YHP� H[SOLFLWDPHQWH� QD� IRUPD� GH� YLROrQFLD� LQVWLWXFLRQDO� H� VLPEyOLFD� FRPHWLGD� QR�

VHUYLoR��WHUPLQD�JHUDQGR�PDLV�UHYROWD��yGLR�H�VRIULPHQWR��VHQWLPHQWRV�TXH��SRU�YH]HV��

WRUQDP�VH�YLVtYHLV�DWUDYpV�GH�PDLV�YLROrQFLD���

'HVVD� IRUPD�� UHFRQKHFHU�HVVDV�YLGDV� ³PRUUtYHLV´��PDWiYHLV�H�REMHWLILFDGDV�H�

³WUDQVYr�ODV´��%DUURV��������HP�YLGDV�GLJQDV�GH�VHUHP�GHIHQGLGDV��FRPR�SRGH�RFRUUHU�

HP� VHUYLoRV� S~EOLFRV� GH� VD~GH� FRPR� R� &$36DG� H� R� &RQVXOWyULR� QD� 5XD�� p�

H[WUHPDPHQWH� LPSRUWDQWH�H�VLJQLILFDWLYR��SRLV�FRQWULEXL�FRP�D�FRQVWUXomR�GH�RXWURV�

FDPLQKRV�SDUD�TXH�HVVDV�SHVVRDV��TXH�VH�FRQVLGHUDP�FRPR�³GH�IRUD�GD�VRFLHGDGH´��

VLQWDP�VH�PHQRV�H[FOXtGDV��&RORTXHL�TXH�HVVH�UHFRQKHFLPHQWR�³SRGH�RFRUUHU´�SRUTXH�

DFHVVDU�VHUYLoRV�QmR�JDUDQWH�TXH�LVVR�RFRUUHUi��VHP�JHQHUDOL]Do}HV��SRVVR�DILUPDU�

TXH�PXLWRV� GHVVHV� DFHVVRV� VmR� WHQVRV�� FRPR� VH� RV� VHUYLoRV� WLYHVVHP� DQWLFRUSRV�

FRQWUD� HVVHV�DJHQWHV� LQYDVRUHV��6LWXDo}HV� FRPR�HVVD�� DR� FRQWUiULR�� Vy� SURGX]HP�

PDLV�VRIULPHQWR��UHIRUoDP�D�H[FOXVmR��D�VHQVDomR�H[SXOVLYD�H�D�YLVLELOLGDGH�SDUFLDO��

VRPHQWH�D�SDUWLU�GH�XPD�SHUVSHFWLYD�QHJDWLYD��

$VVLP��PDLV�GR�TXH�HVVDV�SHVVRDV�VH�VHQWLUHP�PHQRV�H[FOXtGDV��D�UHODomR�

GHODV�FRP�HVVHV�VHUYLoRV�WHP�D�SRWrQFLD��TXH�SRGH�RX�QmR�VH�DWXDOL]DU�QD�SURGXomR�

GDV� SUiWLFDV� GH� FXLGDGR�� GH� IDEULFDU�� FRP� HODV�� QRYRV� SRVVtYHLV�� (VWHV� WrP�PDLV�

FKDQFH�GH�VHUHP�IDEULFDGRV�TXDQGR�RV�VHUYLoRV�FRQVHJXHP�VH�FRQVWUXLU��QD�FLGDGH��

FRPR�XP�GRV� OXJDUHV� GHVVDV�SHVVRDV�TXH�QmR� WrP� OXJDU�� QmR� FRP�R�HVWDWXWR� GR�

³DSDUHOKR� VD~GH´�� GH� GRPLQDomR� �HVSLQKD� GRUVDO� GD� GHVLJXDOGDGH�� VHJXQGR�

*RQoDOYHV�)LOKR���������RX�HP�XPD�SHUVSHFWLYD�VDOYDFLRQLVWD��PDV�FRP�R�HVWDWXWR�GH�

SUDoD�� GD�FRQYLYrQFLD�� RQGH� RXWUDV� QHFHVVLGDGHV� SRGHP� DIORUDU� QR� HQFRQWUR� ±� QD�

HQFUX]LOKDGD� HQWUH� RV� GLIHUHQWHV�PRGRV� GH� VHU� H� SHQVDU� ±��SURGX]LQGR� ³QDUUDWLYDV�

P~OWLSODV��HQWUHFUX]DGDV��IURQWHLULoDV�H�WUDQVJUHVVRUDV´��5XILQR��+DGGRFN�/RER��������

S��������

$� SURGXomR� GDV� YLGDV� QHJUDV� H� R� UDFLVPR� VmR� SDUWHV� FHQWUDLV� GHVVD�

QHFURSROtWLFD��

�

�

�

�
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�

����,QYLVLELOL]DomR�GR�UDFLVPR�TXH�DWUDYHVVD�RV�FRUSRV�GDV�SHVVRDV�HP�
VLWXDomR�GH�UXD��
�

³6HPSUH�SHQVR�TXH�VRX����VLP��TXH�VRX�XP�LQWUXVR��
(�TXH�QmR�IDoR�SDUWH�GHVVH�PXQGR����HX�QmR�IDoR�
SDUWH� GHVVH� PXQGR�� e� XPD� OHYH� VHQVDomR�� TXH�
VHPSUH�PH�RFRUUH��(�VLQWR�VHPSUH�XP�SDU�GH�ROKRV��
R�WHPSR�WRGR�D�PH�YLJLDU����(X�VLQWR�VHPSUH�XP�SDU�
GH�ROKRV�R�WHPSR�WRGR�D�PH�YLJLDU�´�
�
³/HYH�6HQVDomR´��(GVRQ�*RPHV���������

�

'XUDQWH� D� PLQKD� LQVHUomR� QR� WHUULWyULR� GR� &HQWUR� +LVWyULFR� GH� 6DOYDGRU��

HVSHFLDOPHQWH�GXUDQWH�PHX�FDPLQKDU�FDUWRJUiILFR�QD�SHVTXLVD��YHQKR�PH�GHVORFDQGR�

GD�IRUPD�FRPR�HX�SHUFHELD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��SHUFHELD�PH�QD�UHODomR�

FRP� HODV� H�� PDLV� HVSHFLILFDPHQWH�� SHUFHELD�PH� QDV� UHODo}HV� GH� FXLGDGR�� (VVH�

GHVORFDPHQWR��TXH��FODUR��DLQGD�HVWi�HP�FXUVR��IRL�ID]HQGR�PDLV�VHQWLGR�H�WRPDQGR�

IRUPD�D�SDUWLU�GRV�HQFRQWURV�FRP�FHUWRV�XVXiULRV��RV�TXDLV�FRQVHJXLDP�PH�DIHWDU�GH�

IRUPD�GLIHUHQWH����DMXGDQGR�PH�D�PH�GHVWHUULWRULDOL]DU�SRXFR�D�SRXFR��

8PD� VLWXDomR� TXH� H[SHULHQFLHL� QR� 3HORXULQKR�� DQWHV� PHVPR� GH� FRPSRU� D�

HTXLSH� GR� &$36DG�� PH� PDUFRX� PXLWR�� (X� H� PDLV� DOJXPDV� SHVVRDV� GH� IRUD� GH�

6DOYDGRU��TXH�YLHUDP�SDUD�XP�HQFRQWUR�GR�JUXSR�GH�SHVTXLVD�GD�5$&��HVWiYDPRV�

FDPLQKDQGR�QD�UXD�HP�GLUHomR�DR�UHVWDXUDQWH�RQGH�LUtDPRV�DOPRoDU��1HVVH�PRPHQWR��

XPD�PXOKHU� QHJUD�� YHQGHGRUD�GH� ILWLQKDV�GR�6HQKRU� GR�%RPILP�� DSUR[LPRX�VH�GH�

XPDV� GDV� FROHJDV�� $FRVWXPDGR� D� VHU� DERUGDGR� SRU� DOJXQV�PDV� GHVVHV�

YHQGHGRUHV�DV�QR�3HORXULQKR��jV�YH]HV�GH�IRUPD�LQVLVWHQWH��TXLV�³DOHUWDU´�HVVD�FROHJD�

GH�XP�SRVVtYHO�LQFRQYHQLHQWH�TXH�HOD�HVWDYD�SUHVWHV�D�SDVVDU��IL]�XP�VLQDO�SDUD�TXH�

HOD� ILFDVVH�DOHUWD�HP�UHODomR�jTXHOD�DSUR[LPDomR��1HVVH�PRPHQWR��D�PXOKHU��TXH�

GHSRLV�VRXEH� WUDWDU�VH�GH�XPD�XVXiULD�GR�&$36DG��SHUFHEHX�R�PHX�JHVWR�H� ILFRX�

YLVLYHOPHQWH� LQFRPRGDGD��FKHJDQGR�D� IDODU�DOJR�FRPR� ³HVWi�SHQVDQGR�TXH�HX� YRX�

URXEDU"��´�)LTXHL�H[WUHPDPHQWH�FRQVWUDQJLGR�FRP�R�TXH�DFDEDUD�GH� ID]HU��SHUFHEL�

TXH�HVVH�³SHTXHQR�DWR´��GH�XP�DSDUHQWH�FXLGDGR��GR�OXJDU�GH�XP�VXSRVWR�DQILWULmR�GH�

SHVVRDV�TXH�QmR�HVWDYDP�DFRVWXPDGDV�FRP�D�GLQkPLFD�GDTXHOH�WHUULWyULR��IRL��DOpP�

�
��� (VVHV� HQFRQWURV� QRV� TXDLV�PH� DIHWHL� GH� IRUPD� GLIHUHQWH� IRUDP� MXVWDPHQWH�FRP�RV� XVXiULRV� TXH�
DSRQWDUDP�TXHVW}HV� LPSRUWDQWHV��TXH�PH�DWUDYHVVDYDP�� WDPEpP�GH�XPD� IRUPD�GLIHUHQWH�� UDFLVPR��
DELVPRV�VRFLDLV��GHVSUHSDUR�SDUD�DFROKHU�H�HQWHQGHU�R�VRIULPHQWR�H�RV�SUp�FRQFHLWRV��SRU�H[HPSOR��



����
�

�

GH�PDFKLVWD��SRU�VH�WUDWDU�GH�XPD�FROHJD�GR�VH[R�IHPLQLQR��LPDJLQDU�TXH�HX�WHULD�R�

SDSHO�GH�SURWHJr�OD���H[WUHPDPHQWH� UDFLVWD�H�SUHFRQFHLWXRVR��1HVVH�PRPHQWR��HOD�

GHL[RX�GH�VHU�LQYLVtYHO�SDUD�PLP��QR�HQWDQWR��YLVLELOL]HL�D�D�SDUWLU�GH�XP�ILOWUR�UDFLVWD��

$OL��QDTXHOH�PRPHQWR��DOpP�GH�FRQVWUDQJLGR��ILTXHL�PH�VHQWLQGR�PDO�FRPLJR�PHVPR�

H�SHUFHEL�TXH�SUHFLVDYD�UHFRQKHFHU�R�UDFLVPR�TXH�PH�KDELWDYD�H�TXH�WDPEpP�ID]LD�

SDUWH�GR�PHX�SURFHVVR�GH�VXEMHWLYDomR���

7DPEpP�DMXGRX�QHVVH�SURFHVVR�R�HQFRQWUR�LQXVLWDGR�FRP�DV�WUDEDOKDGRUDV�GD�

ELEOLRWHFD�GD�)0%��FRPR�FRORTXHL�QR� FDStWXOR���� ³3UHkPEXOR��FDUWRJUDILD�GD�PLQKD�

DSUR[LPDomR�GR�WHUULWyULR�GR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��RV�WHUULWyULRV�SRU�PLP�H�HP�

PLP�´�� H�� HVSHFLDOPHQWH�� GH� XPD� VHVVmR� GH� GHEDWH� SURPRYLGD� SHOD� $OLDQoD� GH�

5HGXomR� GH�'DQRV� )iWLPD�&DYDOFDQWL� �$5'�)&�� FKDPDGD� ³5DFLVPR�� WUDYHVVLDV� H�

�LQ�YLVLELOLGDGHV´��GD�TXDO�VRXEH�QD�YpVSHUD�H�QD�TXDO�IL]�XP�HVIRUoR�HQRUPH�SDUD�HVWDU�

SUHVHQWH���

1HVVH� SHUtRGR�� VHQWLD�PH� DWUDYHVVDGR� SRU� VHQVDo}HV� TXH� HUDP� FRPR�

LQF{PRGRV�� VHQVDo}HV� TXH� HX� QmR� FRQVHJXLD� H[SUHVVDU� EHP� HP� SDODYUDV�

FRPHoDYDP�D� WRPDU�FRQWRUQRV�PDLV�QtWLGRV�SDUD�PLP��+RMH��FRQVLJR�VLJQLILFDU�TXH�

HVVH� LQF{PRGR� H� HVVH� PRPHQWR� IL]HUDP� SDUWH� GR� SURFHVVR� GH� UHFRQKHFLPHQWR�

JUDGXDO� GR� UDFLVPR�HVWUXWXUDO� H� GD�PLQKD�EUDQTXLWXGH��1mR�R� UHFRQKHFLPHQWR�GRV�

PHXV�SULYLOpJLRV�HFRQ{PLFRV�H�VRFLDLV��SRLV�HQWHQGR�TXH�LVVR�HX�FRQVHJXLD�ID]HU��PDV�

R�UHFRQKHFLPHQWR�GD�PLQKD�SHUWHQoD�pWQLFR�UDFLDO��GRV�PHXV�SULYLOpJLRV�UDFLDLV�H�GD�

SHUVSHFWLYD�QDUFtVLFD�SUySULD�GD�EUDQTXLWXGH��TXH�QmR�UHFRQKHFH�QDGD�DOpP�GH�VXD�

SUySULD�LPDJHP��6HJXQGR�0�OOHU�H�&DUGRVR��������S�������

�
$�EUDQTXLWXGH�VLJQLILFD�SHUWHQoD�pWQLFR�UDFLDO�DWULEXtGD�DR�EUDQFR��3RGHPRV�
HQWHQGr�OD� FRPR� R� OXJDU� PDLV� HOHYDGR� GD� KLHUDUTXLD� UDFLDO�� XP� SRGHU� GH�
FODVVLILFDU�RV�RXWURV�FRPR�QmR�EUDQFRV��TXH��GHVVD�IRUPD��VLJQLILFD�VHU�PHQRV�
GR�TXH�HOH��2�VHU�EUDQFR�VH�H[SUHVVD�QD�FRUSRUHLGDGH��D�EUDQFXUD��(�YDL�DOpP�
GR� IHQyWLSR�� 6HU� EUDQFR� FRQVLVWH� HP� VHU� SURSULHWiULR� GH� SULYLOpJLRV� UDFLDLV�
VLPEyOLFRV�H�PDWHULDLV��

�

(VVH�QmR�UHFRQKHFLPHQWR�GHVVH�OXJDU�GH�SULYLOpJLR�UDFLDO�SURGX]�XPD�FHJXHLUD�

QmR�Vy�HP�UHODomR�D�PLP�PHVPR��EUDQFR�HP�XPD�VRFLHGDGH�H[WUHPDPHQWH�UDFLVWD��

DR� PHVPR� WHPSR�� SURGX]� XPD� FRPSOHWD� FHJXHLUD� HP� UHODomR� DRV� XQLYHUVRV�

H[LVWHQFLDLV�GR�RXWUR�QmR�EUDQFR��3RU�LVVR��ID]�VHQWLGR�SDUD�PLP�R�DGMHWLYR�³QDUFLVLVWD´�

TXH�DOJXQV�DV�DXWRUHV�DV�WUD]HP�TXDQGR�VH�UHIHUHP�j�EUDQTXLWXGH���
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�

�

%DXPDQ��������FRORFD�TXH�R�DPELHQWH�QR�QDWXUDO�H�VRFLRFXOWXUDO�QR�TXDO�QyV��

VHUHV� KXPDQRV�� YLYHPRV� p� SURGX]LGR� DWUDYpV� GH� FHUWR� DFRUGR� HP� WRUQR� GH� SUp�

VHOHo}HV� H� SUp�LQWHUSUHWDo}HV� UHDOL]DGDV� SRU� FRQVWUXFWRV� GH� VHQVR� FRPXP� GD�

UHDOLGDGH�GD�YLGD�GLiULD��(VVH�DXWRU�FRORFD��DLQGD��TXH��

�
1HQKXP�GH�QyV�SRGH�FRQVWUXLU�R�PXQGR�GH�VLJQLILFDo}HV�H�VHQWLGRV�D�SDUWLU�
QR�QDGD��FDGD�XP�LQJUHVVD�QXP�PXQGR�³SUp�IDEULFDGR´��HP�TXH�FHUWDV�FRLVDV�
VmR�LPSRUWDQWHV�H�RXWUDV�QmR�R�VmR��HP�TXH�DV�FRQYHQLrQFLDV�HVWDEHOHFLGDV�
WUD]HP�FHUWDV�FRLVDV�SDUD�D�OX]�H�GHL[DP�RXWUDV�QD�VRPEUD��$FLPD�GH�WXGR��
LQJUHVVDPRV�QXP�PXQGR�HP�TXH�XPD�WHUUtYHO�TXDQWLGDGH�GH�DVSHFWRV�VmR�
yEYLRV�D�SRQWR�GH�Mi�QmR�VHUHP�QRWDGRV�H�QmR�SUHFLVDUHP�GH�QHQKXP�HVIRUoR�
DWLYR�� QHP� PHVPR� R� GH� GHFLIUi�ORV�� SDUD� HVWDUHP� LQYLVLYHOPHQWH�� PDV�
WDQJLYHOPHQWH��SUHVHQWHV�HP�WXGR�R�TXH�ID]HPRV�±�GRWDQGR�GHVVH�PRGR�RV�
QRVVRV�DWRV��H�DV�FRLVDV�VREUH�DV�TXDLV�DJLPRV��GH�XPD�VROLGH]�GH�³UHDOLGDGH´�
�%DXPDQ��������S��������

�

%DXPDQ� ������� S�� ������� DYDQoD� QD� GLVFXVVmR� VREUH� D� FRQVWUXomR� GHVVD�

UHDOLGDGH�TXH�KDELWDPRV�H�SURGX]LPRV�� WUD]HQGR�XPD�GLVFXVVmR� LPSRUWDQWH�SDUD�D�

UHIOH[mR�TXH�HVWRX�SURSRQGR���

�
(QWUH�RV�LQJUHGLHQWHV�WiFLWRV�>���@�GHVVD�VDEHGRULD�GH�VHQVR�FRPXP�TXH�WRGRV�
UHFHEHPRV� >���@�� R� OXJDU� GH� KRQUD� SHUWHQFH� j� VXSRVLomR� GH� ³SHUVSHFWLYDV�
UHFtSURFDV´��$TXLOR� HP� TXH� DFUHGLWDPRV� VHP� SHQVDU� >���@� p� TXH� DV� QRVVDV�
H[SHULrQFLDV�VmR�WtSLFDV�±�RX�VHMD��TXH�TXHP�TXHU�TXH�ROKH�SDUD�R�REMHWR�³Oi�
IRUD´�Yr�³R�PHVPR´�TXH�QyV��H�TXH�TXHP�TXHU�TXH�DMD�REHGHFH�³DRV�PHVPRV´�
PRWLYRV� TXH� FRQKHFHPRV� FRP� D� LQWURVSHFomR�� 7DPEpP� DFUHGLWDPRV� QD�
³SHUPXWDELOLGDGH�GH�SRQWRV�GH�YLVWD´�� LVWR�p��HP�TXH��VH�QRV�FRORFDPRV�QR�
OXJDU�GH�XPD�SHVVRD��YHUHPRV�H�VHQWLUHPRV�H[DWDPHQWH�³R�PHVPR´�TXH�HOD�
Yr�H�VHQWH�HP�VXD�SRVLomR�SUHVHQWH�±�H�TXH�HVVD�IDoDQKD�RX�HPSDWLD�SRGH�
VHU�UHWULEXtGD��

�

$� GLILFXOGDGH� GH� HQ[HUJDU� D� H[LVWrQFLD� GR� 2XWUR�� D� SDUWLU� GH� UHIHUHQFLDLV�

GLIHUHQWHV�GRV�KHJHPRQLFDPHQWH�FRQVWUXtGRV��VH�Gi�SHOR�IDWR�GH�WRGRV�RV�UHIHUHQFLDLV�

VLPEyOLFRV��HVWpWLFRV�H�DIHWLYRV�DSUHQGLGRV�SRU�PLP�� ³PLQKDV�H[SHULrQFLDV� WtSLFDV´��

FRPR� VH� DEDUFDVVHP� D� WRWDOLGDGH� GR� PXQGR� H� GDV� IRUPDV� GH� H[LVWLU� HP� XPD�

SHUVSHFWLYD� XQLYHUVDOL]DQWH�� VHPSUH� WHUHP� VLGR� RV� UHIHUHQFLDLV� GD� EUDQTXLWXGH�

�LQFOXHP�VH�� Dt�� UHIHUHQFLDLV� UDFLDLV�� GH� FODVVH� VRFLDO�� GH� JrQHUR� H� GH�

KHWHURQRUPDWLYLGDGH���&RPR�VHQWLU�D�GRU�H�R�VRIULPHQWR�GR�RXWUR�VH�HX��HP� WRGD�D�

PLQKD�YLGD��QXQFD�SDVVHL�SRU�QHQKXPD�VLWXDomR�GH�UDFLVPR"�6H�QXQFD�UHFHEL�ROKDUHV�

GH�GHVFRQILDQoD��VXVSHLWDQGR�GH�PLP�H�VH�SHUJXQWDQGR�VH�HX�LULD�IXUWDU�XP�SURGXWR�

HP�DOJXPD� ORMD"�6H�QXQFD�GXYLGDUDP�GH�PLQKD�FDSDFLGDGH� LQWHOHFWXDO�H�GH�PLQKD�

FRPSHWrQFLD�SRU�FRQWD�GD�PLQKD�FRU�GH�SHOH"�6H�QXQFD�VHQWL�D�GRU�GH�PH�SHUFHEHU�

LQYLVtYHO��GH�QmR�PH�VHQWLU�FRPR�XP�LJXDO"�6H�QXQFD�IXL�HQ[HUJDGR�H[FOXVLYDPHQWH�D�
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�

SDUWLU�GH�XPD�OHQWH�UDFLDO��RX��VH�R�IXL��LVVR�QXQFD�WURX[H�VHTXHU�XP�SUREOHPD�SDUD�D�

PLQKD�YLGD"�

2�UHODWR�GH�XPD�UHVLGHQWH�GH�PHGLFLQD�TXH�HVWDYD�HVWDJLDQGR�QR�&RQVXOWyULR�

QD�5XD��SUHVHQWH�QR�SULPHLUR�HQFRQWUR�FRP�HVVD�HTXLSH��VREUH�XP�HQFRQWUR�FRP�XP�

KRPHP�HP�VLWXDomR�GH�UXD�GXUDQWH�R�LQtFLR�GR�HVWiJLR��UHWUDWD�EHP�HVVD�DVVLPHWULD�

GH�FODVVH�H�GH�UDoD�� WUD]�FRPR�DOJXPDV�SHVVRDV�HP�VLWXDomR�GH�UXD�VHQWHP�VH�H��

WDPEpP��D�H[SHULrQFLD�GH�VHU�EUDQFR�HP�XPD�VRFLHGDGH�UDFLVWD��

�
³7XGR�EHP"�4XDO�R�QRPH�GR�VHQKRU"´�$t��HOH�IDORX��³6HQKRU�QDGD��$TXL�
HX�QmR�WHQKR�FRQGLo}HV�GH�VHU�VHQKRU�GH�QDGD��6H�WHP�DOJXpP�TXH�p�
VHQKRUD�GH�DOJXPD�FRLVD�DTXL�p�YRFr��3RUTXH�D�FRQGLomR�pWQLFR�UDFLDO�GD�
QRVVD�VRFLHGDGH�QmR�SHUPLWH�TXH�HX�VHMD�VHQKRU�GH�QDGD´��(OH�SHUJXQWRX��
³YRFr�WHP�TXDQWRV�DQRV"´�(�HX�IDOHL��YLQWH�H�VHWH��(�HOH�IDORX��³Wi�YHQGR"��(X�
WHQKR�WULQWD�H�QRYH��YRFr�WHP�YLQWH�H�VHWH�H�Mi�p�PpGLFD��(X�WHQKR�WULQWD�H�QRYH�
H�VRX�R�TXr"��6RX�PDORTXHLUR�´�$t�HX�IDOHL��³3{��YHOKR��VHQWH�DTXL´�$t��HX�ILTXHL�
FRQYHUVDQGR�FRP�HOH�H�HOH�IRL�IDODQGR�YiULDV�FRLVDV���GH�TXH�HOH�IRL�UHMHLWDGR�
SHOD�IDPtOLD��IRL�SDUD�D�UXD��SDVVRX�QR�YHVWLEXODU�GH�VHUYLoR�VRFLDO��FRPHoRX�
D�FXUVDU�H�HOH�GLVVH��³2�&RUUD��3URMHWR�&RUUD�SUR�$EUDoR��QmR�PH�GHX�QDGD�´�
$t�� GHSRLV�� HOH� SDURX� H� SHQVRX� DVVLP�� ³1mR�� QDGD�� DVVLP�� HX� FRQWLQXR�
PRUDQGR�QD�UXD��PDV�VH�HX�WHQKR�R�HQWHQGLPHQWR�TXH�KRMH�HX�WHQKR��VH�HX�
FRQVHJXL�SDVVDU�QR�YHVWLEXODU��IRL�SRUTXH�HX�WLYH�Oi�HVVDV�HTXLSHV�SRU�SHUWR�´�
0HVPR�QHVVD�FRQGLomR�WRGD��HOH�FRQVHJXLX���Vy�GH�HOH�WHU�HVVH�HQWHQGLPHQWR�
H�IDODU�WXGR�LVVR�TXH�HOH�PH�IDORX��Mi�p�PXLWD�FRLVD��Qp"�(�p�XPD�GDV�FRLVDV�
TXH�p�SDUD�GHVSHUWDU�GLVVR�TXH�D�JHQWH�HVWDYD�GLVFXWLQGR��GH�XPD�IHUUDPHQWD�
GH�HVWDU�JHUDQGR�HVVH�SUySULR�HQWHQGLPHQWR�GD�VLWXDomR�GHOH��GH�FRPR�HOH�
SRGH� VH� FXLGDU�� FRPR� SRGH� VHU� RXWUDV� SRVVLELOLGDGHV���WHQWDU� FRQVHJXLU�
PRUDGLD��SHUVSHFWLYDV��Qp"��3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXWyULR�
QD�5XD����GH�DJRVWR�GH��������
�
1XP� FXUVR� TXH� WHP� GD� 'HIHQVRULD� ORJR� TXH� HX� HQWUHL�� QD�PLQKD� SULPHLUD�
VHPDQD��HVVH�PHVPR�XVXiULR� IH]�XPD�IDOD�TXH�IH]�UHIOHWLU�PXLWR��(OH� IDORX�
TXH� TXDQWR� PDLV� HOH� HVWXGD�� QmR� VDEH� VH� ILFD� PDLV� IHOL]� SRU� WHU� XP�
FRQKHFLPHQWR��RX�VH�HOH�ILFD�WULVWH�SRU�VDEHU�TXH�HOH�WHP�XP�FRQKHFLPHQWR�H�
QmR� WHP� SRVVLELOLGDGH� DOJXPD� GHOH� PHOKRUDU� GH� YLGD���XP� DX[tOLR� DTXL��
PRUDGLD�DOL���VLP��H�Dt""��3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXWyULR�QD�
5XD����GH�DJRVWR�GH��������

�

,QWHUHVVDQWH�HVVD�SHUFHSomR�GD�UHVLGHQWH�GH�TXH� Mi�VHULD� ³PXLWD�FRLVD´�XPD�

SHVVRD�QHJUD�H�SREUH�WHU�FRQVFLrQFLD�SROtWLFD��XPD�SHUFHSomR�FRP�D�TXDO�HX�PHVPR�

FKHJXHL�D�FRQFRUGDU�QDTXHOH�PRPHQWR��PDV�TXH��FODUDPHQWH��p�XPD�FRQVWUXomR�GR�

OXJDU�GR�SULYLOpJLR�EUDQFR��EUDQTXLWXGH��H�UHODFLRQDGD�FRP�XPD�SHUVSHFWLYD�GH�FODVVH�

VRFLDO�� 1R� WUHFKR� VHJXLQWH�� R� XVXiULR�� HP� SRXFDV� SDODYUDV�� GHVWUyL� D� LGHLD� GD�

PHULWRFUDFLD��TXH�p�XP�LPSRUWDQWH�³YDORU´�GR�QHROLEHUDOLVPR��R�TXDO�GHIHQGH�TXH��FRP�

PXLWR� HVIRUoR�� SHUVHYHUDQoD�H� IRUoD�GH� YRQWDGH�� TXDOTXHU� XP�FRQVHJXH�� FRPR�VH�

IRVVH�DOJR�TXH�GHSHQGHVVH�DSHQDV�GR�DJLU�LQGLYLGXDO��
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�

)DQRQ� ������� S�� ���������� HP� VHX� OLYUR� ³3HOH� 1HJUD�� 0iVFDUDV� %UDQFDV´��

GHVFUHYH�GH�IRUPD�H[WUHPDPHQWH�VHQVtYHO��SRUpP�FRQWXQGHQWH��FRPR�p�SHUFHEHU�VH�

QHJUR�HP�XPD�VRFLHGDGH�GH�KHJHPRQLD�EUDQFD��DOJR�TXH�HX�QXQFD�VHQWL�H�QXQFD�

VHQWLUHL��QXQFD�VRXEH�FRPR�p�H�QXQFD�VDEHUHL��

�
1HVVD�pSRFD��GHVRULHQWDGR��LQFDSD]�GH�HVWDU�QR�HVSDoR�DEHUWR�FRP�R�RXWUR��
FRP�R�EUDQFR�TXH� LPSLHGRVDPHQWH�PH�DSULVLRQDYD��HX�PH�GLVWDQFLHL�SDUD�
ORQJH��SDUD�PXLWR�ORQJH�GR�PHX�HVWDU�DTXL��FRQVWLWXLQGR�PH�FRPR�REMHWR��2�
TXH� p� TXH� LVVR� VLJQLILFDYD� SDUD� PLP�� VHQmR� XP� GHVDORMDPHQWR�� XPD�
H[WLUSDomR��XPD�KHPRUUDJLD�TXH�FRDJXODYD�VDQJXH�QHJUR�VREUH�WRGR�R�PHX�
FRUSR"�1R�HQWDQWR��HX�QmR�TXHULD�HVWD�UHFRQVLGHUDomR��HVWD�HVTXHPDWL]DomR��
4XHULD�VLPSOHVPHQWH�VHU�XP�KRPHP�HQWUH�RXWURV�KRPHQV��*RVWDULD�GH� WHU�
FKHJDGR� SXUR� H� MRYHP� HP� XP� PXQGR� QRVVR�� DMXGDQGR� D� HGLILFi�OR�
FRQMXQWDPHQWH��0DV�UHMHLWDYD�TXDOTXHU�LQIHFomR�DIHWLYD��4XHULD�VHU�KRPHP��
QDGD�PDLV� GR� TXH� XP�KRPHP�� >���@�2QGH�PH� VLWXDU"�2X�PHOKRU�� RQGH�PH�
PHWHU"� 0DUWLQLFDQR�� RULJLQiULR� GH� ³QRVVDV´� YHOKDV� FRO{QLDV�� 2QGH� PH�
HVFRQGHU"� >���@� 0HX� FRUSR� HUD� GHYROYLGR� GHVDQFDGR�� GHVFRQMXQWDGR��
GHPROLGR��WRGR�HQOXWDGR��QDTXHOH�GLD�EUDQFR�GH�LQYHUQR��2�SUHWR�p�XP�DQLPDO��
R�SUHWR�p�UXLP��R�SUHWR�p�PDOYDGR��R�SUHWR�p�IHLR��ROKH��XP�SUHWR��)D]�IULR��R�
SUHWR� WUHPH�� R� SUHWR� WUHPH� SRUTXH� VHQWH� IULR�� R�PHQLQR� WUHPH� SRUTXH� WHP�
PHGR�GR�SUHWR��R�SUHWR�WUHPH�GH�IULR��XP�IULR�TXH�PRUGH�RV�RVVRV��R�PHQLQR�
ERQLWR�WUHPH�SRUTXH�SHQVD�TXH�R�SUHWR�WUHPH�GH�UDLYD��R�PHQLQR�EUDQFR�VH�
MRJD�QRV�EUDoRV�GD�PmH��PDPmH��R�SUHWR�YDL�PH�FRPHU��1DV�SUR[LPLGDGHV�GR�
EUDQFR��QR�DOWR�RV�FpXV�VH�GHVPDQWHODP��GHEDL[R�GRV�PHXV�SpV�D�WHUUD�VH�
DUUHEHQWD�� VRE� XP� FkQWLFR� EUDQFR�� EUDQFR�� 7RGD� HVVD� EUDQFXUD� TXH� PH�
FDOFLQD�>���@�

�

)UDQW]�)DQRQ��������S�������VHJXH��

�
>���@�HX�HUD�RGLDGR��GHWHVWDGR��GHVSUH]DGR��QmR�SHOR�YL]LQKR�GD�IUHQWH�RX�SHOR�
SULPR�PDWHUQR��PDV�SRU�WRGD�XPD�UDoD��(VWDYD�H[SRVWR�D�DOJR�LUUDFLRQDO��2V�
SVLFDQDOLVWDV�GL]HP�TXH�QmR�Ki�QDGD�GH�PDLV�WUDXPDWL]DQWH�SDUD�D�FULDQoD�
GR� TXH� R� FRQWDFWR� FRP� R� UDFLRQDO�� 3HVVRDOPHQWH� HX� GLULD� TXH�� SDUD� XP�
KRPHP�TXH�Vy�WHP�FRPR�DUPD�D�UD]mR��QmR�Ki�QDGD�GH�PDLV�QHXURWL]DQWH�
GR�TXH�R�FRQWDWR�FRP�R�LUUDFLRQDO��

�

*RQoDOYHV�)LOKR��������S�������WUD]�D�LGHLD�GH�TXH�D�KXPLOKDomR�SROtWLFD�QmR�

WHP�D�YHU�LPHGLDWDPHQWH�FRP�SULYDo}HV�HFRQ{PLFDV��PHQRV�DLQGD�FRP�GLYHUVLGDGH�

FXOWXUDO�H�SURILVVLRQDO��PDV��VLP��FRP�R�SUHFRQFHLWR�GRV�RXWURV��³>���@�Ki�SUHFRQFHLWR�

HQYROYLGR�QR�IHQ{PHQR�GD�KXPLOKDomR��2�HQLJPD�GD�KXPLOKDomR�SROtWLFD�SUHFLVD�VHU�

OLJDGR�DR�HQLJPD�GR�SUHFRQFHLWR��(�R�HQLJPD�GR�SUHFRQFHLWR��LVVR�p�GHFLVLYR���SUHFLVD�

VHU�OLJDGR�DR�HQLJPD�GD�GRPLQDomR�´�

'HVVD�IRUPD��

�
2� SUHFRQFHLWR� QmR� SRGH� VHU� VXILFLHQWHPHQWH� GHWHUPLQDGR� VH�� TXDQGR� R�
FDUDFWHUL]DPRV�FRPR�XP�IHQ{PHQR�GH�DIDVWDPHQWR�GR�RXWUR��YLQFXODPR�OR�
DSHQDV� DRV� WHPDV� GR� HVWHUHyWLSR� H� GDV� DWLWXGHV� �WHPDV� PXLWR� FDURV� j�
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3VLFRORJLD� 6RFLDO� GH� EDVHV� JHVWDOWLVWDV�� RX� GR� QDUFLVLVPR� �WHPD� PXLWR�
HQFDUHFLGR�H�H[SORUDGR�SHOD�SVLFDQiOLVH�SDULVLHQVH���2�WHPD�GR�SUHFRQFHLWR�
Vy�SRGH�VHU�VDWLVIDWRULDPHQWH�GHWHUPLQDGR�TXDQGR�DILQDO�OLJDGR�DR�WHPD�GD�
GRPLQDomR�� 1R� SUHFRQFHLWR� HVWRX� YROWDGR� SDUD� R� RXWUR� FRPR� SDUD� XP�
HVWUDQKR��PDV�QmR�Vy��HQFRQWUR�PH�QD�FRQWLQJrQFLD�GH�GLULJLU�PH�D�HOH��RX�
SRGHU� D� TXDOTXHU� LQVWDQWH� ID]r�OR�� FRPR� DOJXpP� DEDL[R� H� D� PHX� VHUYLoR�
�*RQoDOYHV�)LOKR��������S��������

�

$VVLP��p�SRVVtYHO�GL]HU�TXH�R�UDFLVPR�QRV�DWUDYHVVD�D�WRGRV�H�p�HVWUXWXUDQWH�

GH�QRVVD�VRFLHGDGH��3RU�LVVR��SDUHFH�KDYHU�VHQWLGR�QD�FDUDFWHUL]DomR�GD�EUDQTXLWXGH�

FRPR�³QDUFtVLFD´��QmR�SRU�TXH�GHVFRQVLGHUD�VH�D�SHUVSHFWLYD�SROtWLFD�GDV�UHODo}HV�GH�

SRGHU� H� GD� GRPLQDomR� FRQWLGDV� QR� SUHFRQFHLWR�� PDV� SDUD� GHPDUFDU� TXH� D�

EUDQTXLWXGH��SHQVDGD�FRPR�XPD�GREUD�³SURGXomR�FRQVHTXrQFLD´�GR�UDFLVPR��LPSOLFD�

LQYLVLELOL]DomR� H� QmR� UHFRQKHFLPHQWR� GR� RXWUR�� GH� VXDV� SHUVSHFWLYDV� H� GH� VHXV�

VRIULPHQWRV��e�FRPR�VH�ROKiVVHPRV�SDUD�R�RXWUR�H�YtVVHPRV�DSHQDV�QRVVD�LPDJHP�

HP�XP�HVSHOKR��FRPR�VH�D�H[LVWrQFLD�GHVVH�RXWUR�IRVVH�SURGX]LGD�VREUH�RV�PHVPRV�

SLODUHV� TXH� D� PLQKD�� XPD� LPDJHP� TXH� QRV� OHYD� D� WHQWDU�� GH� IRUPD� SUHVXQoRVD��

WRWDOL]DGRUD� H� YLROHQWD�� HQFDL[DU� D� FRPSOH[LGDGH� GDV� YLGDV� KXPDQDV� H� GH� VXDV�

YLFLVVLWXGHV�QRV�QRVVRV�UHIHUHQFLDLV�HXURFrQWULFRV�H�FRORQLDOLVWDV��FRPR�VH�XQLYHUVDLV�

IRVVHP���

3RU�RXWUR�ODGR��FRPR�FRORFD�.LORPED���������R�UDFLVPR�WDPEpP�p�XVDGR�FRPR�

QHJDomR�� SDUD� PDQWHU� H� OHJLWLPDU� HVWUXWXUDV� YLROHQWDV� GH� H[FOXVmR� UDFLDO�� &RPR�

DERUGHL�QR�FDStWXOR���±�³0DSD���±�&DUWRJUDILD�GDV�YLROrQFLDV�QR�&$36DG��D�YLROrQFLD�

FRPR�DQDOLVDGRU�GD�SURGXomR�GR�FXLGDGR´�±��D�YLROrQFLD�QHVVH�VHUYLoR�HUD�HQ[HUJDGD�

SRU�QyV�DSHQDV�D�SDUWLU�GH�VXD�SHUVSHFWLYD�QHJDWLYD�DWULEXtGD�DRV�XVXiULRV�H�QmR�j�

HTXLSH��(QWHQGHU�PHX�SUySULR�SDSHO�H�R�SDSHO�GD�HTXLSH�QD�SURGXomR�GD�YLROrQFLD�IRL�

XP�PRYLPHQWR�LQWHQVR��SRLV�VHPSUH�HUDP�RV�XVXiULRV�RV�UHVSRQViYHLV�SHOD�YLROrQFLD��

0DV�� DR� ILP�� HOHV� WRUQDYDP�VH� XPD� WHOD� GH� SURMHomR� GDTXLOR� TXH� QyV� WHPtDPRV�

UHFRQKHFHU�HP�QyV�PHVPRV��QHVVH�FDVR��D�QRVVD�SUySULD�YLROrQFLD��.LORPED���������

(VVD�Ym�WHQWDWLYD�GH�HQFDL[DU�D�FRPSOH[LGDGH�GDV�YLGDV�QDV�QRVVDV�IRUPDV�GH�

HQWHQGHU�R�PXQGR��HVSHFLILFDPHQWH�QR�FDVR�GD�SURGXomR�GR�FXLGDGR�HP�VD~GH��p�

H[WUHPDPHQWH�YLROHQWD��(P�SDUWH��SHOR�OXJDU�GH�SULYLOpJLR�RFXSDGR�SHORV�WUDEDOKDGRUHV�

GH�VD~GH��SRLV�³D�SRVLomR�VRFLDO�GR�SULYLOpJLR�YHP�PDUFDGD�SHOD�YLROrQFLD��PHVPR�TXH�

GHWHUPLQDGR�VXMHLWR�QmR�VHMD�GHOLEHUDGDPHQWH�YLROHQWR´��5LEHLUR��������S�������0DV��

WDPEpP��SRUTXH�Ki�XPD�UHODomR�GH�SRGHU�EDVWDQWH�DVVLPpWULFD�HQWUH�RV�FKDPDGRV�

SURILVVLRQDLV�GH� VD~GH�H� DV� SHVVRDV�TXH�EXVFDP�FXLGDGR��PDUFDGD�SHOR� OXJDU� GR�
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VDEHU�FLHQWtILFR�KHJHP{QLFR�TXH�DTXHOHV�RFXSDP��XP�OXJDU�OHJLWLPDGR�VRFLDO��OHJDO�H�

SROLWLFDPHQWH�SHOD�XQLYHUVLGDGH��

$VVLP��Ki�QHFHVVLGDGHV�GH�VD~GH��PDWHULDLV�H�HPRFLRQDLV��IUXWRV�GH�YLGDV�TXH��

DR�PHVPR�WHPSR�TXH�VmR�SXUD�SRWrQFLD�H�UHVLVWrQFLD��SRUWDP��WDPEpP��VRIULPHQWRV�

pWLFR�SROtWLFRV�SURIXQGRV��3DUHFH�KDYHU�XP�LPSRUWDQWH�GHVFRPSDVVR�HQWUH�R�TXH�DV�

SHVVRDV�HP�VLWXDomR�GH�UXD�GHPDQGDP�SDUD�D�HTXLSH�GR�&$36DG�H�R�TXH�HVWD��FRPR�

FRQVHTXrQFLD�GH�VXDV�GLVSXWDV�LQWHUQDV�H�WHQV}HV�FRQVWLWXWLYDV��SRGH�H�RX�FRQVHJXH�

SURGX]LU�FRPR�VHX�SDSHO�VRFLDO�H�FRPR�FXLGDGR�HP�VD~GH��VHPSUH�HP�GLiORJR�FRP�D�

VRFLHGDGH�� SRLV� D� HTXLSH� WDPEpP� p� XPD� H[SUHVVmR� KHWHURJrQHD� GHVVD� PHVPD�

VRFLHGDGH�H�WHUPLQD�YRFDOL]DQGR�VXDV�YiULDV�UHSUHVHQWDo}HV�H�GHPDQGDV����

(P�GLiORJR�H[WUHPDPHQWH�DUWLFXODGR�FRP�HVVDV�DUPDGLOKDV�TXH�QRV�OHYDP�D�

LQGLYLGXDOL]DomR�� FXOSDELOL]DomR� H� UHGXFLRQLVPR� GR� VRIULPHQWR� GDV� SHVVRDV� HP�

VLWXDomR�GH�UXD��IRL�VH�DSUHVHQWDQGR�R�SDSHO�GR�UDFLVPR�QD�SURGXomR�GR�VRIULPHQWR�H�

GR�DGRHFLPHQWR�GDV�SHVVRDV�QHJUDV���

0DLV�GR�TXH�XPD�DQiOLVH�GH�FRPR�D�H[SHULrQFLD�FRWLGLDQD�H�RQLSUHVHQWH�GR�

UDFLVPR� SURGX]� VRIULPHQWR� PHQWDO� QDV� SHVVRDV� QHJUDV���� D� FRQVWUXomR� GH� RXWUDV�

YLVLELOLGDGHV�HP�UHODomR�D�HVVH�VRIULPHQWR�SURGX]LGR�SHOR�DWUDYHVVDPHQWR�GR�UDFLVPR��

HP� WRGDV� DV� VXDV� PDQLIHVWDo}HV�� QRV� FRUSRV� GHVVDV�� R� UHFRQKHFLPHQWR� GD�

EUDQTXLWXGH�TXH�PH�KDELWD�H�VHXV�HIHLWRV�HP�PLP�IRUDP�LPSRUWDQWHV�GHVGREUDPHQWRV�

GHVWD�SHVTXLVD���

�
&HUWLGmR�GH�ÏELWR�
2V�RVVRV�GH�QRVVRV�DQWHSDVVDGRV�
FROKHP�DV�QRVVDV�SHUHQHV�OiJULPDV�
SHORV�PRUWRV�GH�KRMH��
2V�ROKRV�GH�QRVVRV�DQWHSDVVDGRV��
QHJUDV�HVWUHODV�WLQJLGDV�GH�VDQJXH��
HOHYDP�VH�GDV�SURIXQGH]DV�GR�WHPSR�
FXLGDQGR�GH�QRVVD�GRORULGD�PHPyULD��
$�WHUUD�HVWi�FREHUWD�GH�YDODV�
H�D�TXDOTXHU�GHVFXLGR�GD�YLGD�
D�PRUWH�p�FHUWD��
$�EDOD�QmR�HUUD�R�DOYR��QR�HVFXUR�
XP�FRUSR�QHJUR�EDPEHLD�H�GDQoD��
$�FHUWLGmR�GH�yELWR��RV�DQWLJRV�VDEHP��
YHLR�ODYUDGD�GHVGH�RV�QHJUHLURV��
�
�&RQFHLomR�(YDULVWR��������

�
���7HPD�GH�H[WUHPD�UHOHYkQFLD��PDV�TXH�QmR�PH�FDEH�H�QHP�WHULD�FRQGLo}HV�GH�ID]HU��DVVLP�FRPR�QmR�
ID]�SDUWH�GR�HVFRSR�GHVVH�FDStWXOR�H�GHVWD�WHVH��
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5HIHUrQFLDV�
�

$JDPEHQ�*��+RPR�VDFHU��R�SRGHU�VREHUDQR�H�D�YLGD�QXD�,��%HOR�+RUL]RQWH��8)0*��
������
�
$OPHLGD�6/��5DFLVPR�(VWUXWXUDO��6mR�3DXOR��6XHOL�&DUQHLUR��3yOHQ��������
�
%DUURV�0��/LYUR�VREUH�QDGD��5LR�GH�-DQHLUR��5HFRUG��������
�
%DXPDQ�=��2�0DO�(VWDU�GD�3yV�0RGHUQLGDGH��5LR�GH�-DQHLUR��=DKDU��������
�
(YDULVWR�&��&HUWLGmR�GH�ÏELWR�>,QWHUQHW@�>FLWHG������-XQ���@��$YDLODEOH�IURP��
KWWSV���ZZZ�FXOWXUDJHQLDO�FRP�SRHPDV�GH�FRQFHLFDR�HYDULVWR����
�
)DQRQ�)��3HOH�1HJUD��0iVFDUDV�%UDQFDV��6LOYHLUD�5��WUDGXWRU��6DOYDGRU��(GXIED��
������
�
*RPHV�(��/HYH�6HQVDomR��5HJJDH�5HVLVWrQFLD��ÈOEXP���������
�
*RQoDOYHV�)LOKR�-0��+XPLOKDomR�VRFLDO��KXPLOKDomR�SROtWLFD��,Q��2ULHQWDomR�j�TXHL[D�
HVFRODU��6mR�3DXOR��&DVD�GR�3VLFyORJR��������
�
,JQiFLR�09��0DWWRV�5$��2�*UXSR�GH�7UDEDOKR�5DFLVPR�H�6D~GH�0HQWDO�GR�0LQLVWpULR�
GD�6D~GH��D�VD~GH�PHQWDO�GD�SRSXODomR�QHJUD�FRPR�TXHVWmR��6D~GH�'HEDWH�������
'HF����6SHF�����������
�
.LORPED�*��0HPyULDV�GD�SODQWDomR��(SLVyGLRV�GH�UDFLVPR�FRWLGLDQR��2OLYHLUD�-��
WUDGXWRU��5LR�GH�-DQHLUR��&RERJy��������
�
/RUH\�,��(VWDGR�GH�LQVHJXULGDG��*REHUQDU�OD�SUHFDULGDG��&HGLOOR�56��WUDGXWRU��0DGULG��
0DSDV��������
�
0EHPEH�$��1HFURSROtWLFD��%LRSRGHU��VREHUDQLD��HVWDGR�GH�H[FHomR��SROtWLFD�GH�
PRUWH��6DQWLQL�5��WUDGXWRU���D�HG��6mR�3DXOR��Q�����������
�
0HQH]HV�$3��0RUHWWL�%��5HLV�$$��2�IXWXUR�GR�686��LPSDFWRV�GDV�UHIRUPDV�
QHROLEHUDLV�QD�VD~GH�S~EOLFD�±�DXVWHULGDGH�YHUVXV�XQLYHUVDOLGDGH��6D~GH�'HEDWH��
�����'HF����6SHF�����������
�
0HUK\�((��$QRUPDLV�GR�GHVHMR��RV�QRYRV�QmR�KXPDQRV"�2V�VLQDLV�TXH�YrP�GD�YLGD�
FRWLGLDQD�H�GD�UXD��,Q��&RQVHOKR�)HGHUDO�GH�3VLFRORJLD��*UXSR�GH�7UDEDOKR�GH�ÈOFRRO�
H�RXWUDV�'URJDV��'URJDV�H�FLGDGDQLD��HP�GHEDWH��%UDVtOLD��')��&)3��������S��������
�
0RoR�95��'DV�H[HFXo}HV�VXPiULDV�FRPHWLGDV�SRU�DJHQWHV�S~EOLFRV��XP�HVWXGR�GD�
YLROrQFLD�SROLFLDO�H�VHOHWLYLGDGH�QR�%UDVLO��5HYLFH�±�5HYLVWD�GH�&LrQFLDV�GR�(VWDGR��
�����MXQ�'HF��������������
�
0�OOHU�70��&DUGRVR�/��%UDQTXLWXGH��HVWXGRV�VREUH�LGHQWLGDGH�EUDQFD�Q�%UDVLO��
&XULWLED��$SSULV��������
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3HOEDUW�3��9LGD�FDSLWDO��HQVDLRV�GH�ELRSROtWLFD��6mR�3DXOR��,OXPLQXUDV��������
�
5HQDXOW�(��$�&ULWLFDO�7KHRU\�RI�6RFLDO�6XIIHULQJ��/RQGRQ��(TXLQR[��������
�
5LEHLUR�'��3HTXHQR�0DQXDO�$QWLUUDFLVWD��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������
�
5ROQLN�6��(VIHUDV�GD�,QVXUUHLomR��QRWDV�SDUD�XPD�YLGD�QmR�FDIHWLQDGD���D�HG��6mR�
3DXOR��Q����������
�
5XILQR�/��+DGGRFN�/RER�5��$SUHVHQWDomR��'RVVLr�)LORVRILD�H�0DFXPED��&XOW�������
)HE������
�
6i�'XOWUD�/��$FHVVR�GD�SRSXODomR�HP�VLWXDomR�GH�UXD�QD�$WHQomR�%iVLFD��XPD�
DQiOLVH�GDV�SUiWLFDV�LQVWLWXtGDV�SHOD�6D~GH�GD�)DPtOLD�QR�&HQWUR�+LVWyULFR�GH�
6DOYDGRU�>GLVVHUWDomR@��6DOYDGRU��,QVWLWXWR�GH�6D~GH�&ROHWLYD��8QLYHUVLGDGH�)HGHUDO�
GD�%DKLD��������
�
6DZDLD�%%��2�6RIULPHQWR�pWLFR�SROtWLFR�FRPR�FDWHJRULD�GH�DQiOLVH�GD�GLDOpWLFD�
H[FOXVmR�LQFOXVmR��,Q��6DZDLD�%��HW�DO���RUJDQL]DGRUHV��$UWLPDQKDV�GD�([FOXVmR��
$QiOLVH�3VLFRVVRFLDO�H�eWLFD�GD�'HVLJXDOGDGH�6RFLDO���D�HG��3HWUySROLV��9R]HV��������
S����������
�
9HORVR�&��6DPSD��0XLWR��&RPSDFWR���������
�
9RQ�)ODFK�30��([SHULrQFLDV�GH�VRIULPHQWR�VRFLDO�H�PRYLPHQWRV�GH�UHVLVWrQFLD�HQWUH�
WUDEDOKDGRUHV�H�JHQWH�GH�UXD��XVXiULRV�GH�iOFRRO�H�RXWUDV�GURJDV���QD�3UDoD�GDV�
'XDV�0mRV�±�6DOYDGRU�%DKLD�>WHVH@��6DOYDGRU��,QVWLWXWR�GH�6D~GH�&ROHWLYD��
8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��������
�
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�
7HYH�XP�DWHQGLPHQWR�KRMH�TXH�XP�XVXiULR�IDORX�TXH�SHUFHEH�TXH�D�HTXLSH�
HVWi� DGRHFLGD��$� JHQWH� FRQYHUVRX� XP� SRXFR� VREUH� D� UHODomR� GHOH� FRP� R�
VHUYLoR��SRUTXH��PHVPR�HOH�YLQGR�WRGRV�RV�GLDV�SDUD�R�VHUYLoR��ID]HQGR�WRGDV�
DV�RILFLQDV�TXH�D�JHQWH�WHP�DTXL��HOH�DLQGD�DVVRFLD�R�VHUYLoR�D�DOJR�QHJDWLYR��
GHYLGR�j�UHODomR�TXH�HOH�WHP�FRP�D�HTXLSH��$t��HOH�IDORX�HVVD�IUDVH�PHVPR��
D� HTXLSH� HVWi� DGRHFLGD��$t�� HX� Vy�PH� OHPEUHL� GLVVR�� TXH� HOH� GLVVH� TXH� D�
HTXLSH� HVWi� DGRHFLGD� H� TXH� PHVPR� WHQWDQGR� SDVVDU� D� GLDQWH� GHVVDV�
VLWXDo}HV��Dt�HX�DFKR�TXH�WHP�D�YHU�FRP�D�FRQWUDWUDQVIHUrQFLD��TXH�DLQGD�QmR�
FRQVHJXLX�VXSHUDU�HVVHV�DWULWRV�SRU�FRQWD�GHVVD�IDOWD�GH�FXLGDGR�GD�HTXLSH��
6y�SDUD�H[HPSOLILFDU�WDPEpP�R�VRIULPHQWR��3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�
GR�&$36DG�����GH�MXOKR�GH��������

�

&RPHoR� HVWH� FDStWXOR� FRP� XP� WUHFKR� H[WUDtGR� GDV� WUDQVFULo}HV�GR� SULPHLUR�

HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�TXH�IDOD�VREUH�³DGRHFLPHQWR´�H�³VRIULPHQWR´�GH�

VHXV�WUDEDOKDGRUHV��$SHVDU�GH�VHU�D� IDOD�GH�XP�WUDEDOKDGRU�GHVVH�VHUYLoR�H�GHVVH�

WHPD�WHU�DSDUHFLGR�IRUWHPHQWH�QR�PDWHULDO�HPStULFR�SURGX]LGR�FRP�HVVD�HTXLSH��DV�

UHIOH[}HV�TXH�SURFXUR�ID]HU�D�H[WUDSRODP��$V�TXHVW}HV�HQYROYLGDV�QHVVH�VRIULPHQWR�

DWUDYHVVDP�WDPEpP�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD��PHVPR�TXH�GH�XPD�PDQHLUD�

GLIHUHQWH��

&RPR� DERUGHL� QR� FDStWXOR� �� H� GHVHQYROYL� QR� FDStWXOR� ��� j� PHGLGD� TXH� DV�

³GHPDQGDV�YRUD]HV´�LQYDGLDP�R�&$36DG�VHP�SHGLU�OLFHQoD��RV�WUDEDOKDGRUHV��QmR�GH�

IRUPD� KRPRJrQHD�� IRUDP� HQWUDQGR� HP� FDQVDoR� H� HVJRWDPHQWR�� 0DV�� WDPEpP��

SRGHULD�GL]HU�TXH�DOJXQV�WUDEDOKDGRUHV�HQWUDUDP�HP�FRPEXVWmR��QR�VHQWLGR�GH�VHUHP�

FRQVXPLGRV� GLDULDPHQWH� SRU� HVVDV� GHPDQGDV� GDV� ³H[LVWrQFLDV� LQVXUJHQWHV´�� TXH�

FRQYRFDP� XPD� HQHUJLD� TXH� QHP� VHPSUH� WtQKDPRV� GH� RQGH� WLUDU�� $OpP� GH� VHUHP�

GHPDQGDV�TXH�JHUDYDP�H[FHVVR�GH� WUDEDOKR�� SULQFLSDOPHQWH� SDUD� DV� SHVVRDV�HP�

UHJLPH�GH�TXDUHQWD� KRUDV� VHPDQDLV�� H[LJLDP�XP�DOWR� JUDX�GH�PRELOL]DomR�DIHWLYD��

UHODFLRQDO�H�FRPXQLFDFLRQDO��R�TXH�DV�WRUQD�GHPDQGDV�EDVWDQWH�FRPSOH[DV���

$QDOLVDU� HVVH� FDPLQKR� GR� DGRHFLPHQWR� FRPR� XP� SURFHVVR� TXH� SHUFRUUH� D�

KLVWyULD� QDWXUDO� GD� GRHQoD� OHYDULD� D� DVVRFLDU� R� VRIULPHQWR� D� XPD� GRHQoD� TXH� VH�

H[SUHVVD� SRU� XP� FRQMXQWR� GH� VLQDLV� H� VLQWRPDV� H� TXH� SRVVXL� &,'� �&ODVVLILFDomR�

,QWHUQDFLRQDO�GDV�'RHQoDV���1HVVH�VHQWLGR��IDWDOPHQWH�DERUGDULD�R�WHPD�GD�6tQGURPH�

GH�%XUQRXW��1R�HQWDQWR�� HVVH�QmR� IRL� R� FDPLQKR�GHVWD� SHVTXLVD�� FRPR� WDPEpP�R�



����
�

�

DGRHFLPHQWR� QmR� IRL� DERUGDGR� FRPR� XP� IHQ{PHQR� XQLYHUVDO� WUDQVFHQGHQWH� TXH�

DFRPHWH�RV� WUDEDOKDGRUHV�FDVR�VHMDP�H[SRVWRV�D�FHUWDV�FRQGLo}HV� �QHVVH�FDVR��R�

H[FHVVR�GH�FHUWR�WLSR�GH�WUDEDOKR��SRU�XPD�GHWHUPLQDGD�TXDQWLGDGH�GH�WHPSR��2�ROKDU�

SDUD� R� VRIULPHQWR� GRV� WUDEDOKDGRUHV� GDV� GXDV� HTXLSHV� GH� VD~GH�� TXH� DWXDP� HP�

GHWHUPLQDGRV�WHUULWyULR�H�SHUtRGR�GH�WHPSR��IRL�VHQGR�SURGX]LGR�D�SDUWLU�GDV�SLVWDV�GR�

FDPLQKDU�FDUWRJUiILFR�FRP�HVVDV�HTXLSHV��

2�VRIULPHQWR��DTXL��p�WRPDGR�FRP�XP�IHQ{PHQR�FRPSOH[R�H�PXOWLGHWHUPLQDGR��

YLYLGR�j�PHGLGD�TXH�DV�SUySULDV�H[LVWrQFLDV�VmR�SURGX]LGDV��7HP�D�YHU�FRP�SHVVRDV�

H�VHXV�SURFHVVRV�GH�VXEMHWLYDomR��QmR�SRGHQGR�VHU�UHGX]LGR�DR�DGRHFLPHQWR�RX�j�

GRU�ItVLFD��&DVVHO����������

'H�DFRUGR�FRP�.LQRVKLWD�HW�DO���������S�������

�
&DGD�H[SHULrQFLD�GH�VRIULPHQWR�p�VLQJXODU��SRLV�WRGD�YLYrQFLD�VH�FRPS}H�SRU�
VHQVDo}HV�H�HPRo}HV�SHUFHELGDV�DWUDYpV�GR�FRUSR�� GRV�VHQWLPHQWRV��GDV�
LGHLDV�� GRV� FRQKHFLPHQWRV� SURGX]LGRV� SHOD� VRFLHGDGH�� SHODV� RSLQL}HV�
SHVVRDLV�� SHORV� YDORUHV� TXH� VH� WHP�GD� SUySULD� YLGD� H� GH� WXGR� R�PDLV� TXH�
FRPS}H�R�FRPSOH[R�TXH�p�R�XQLYHUVR�GH�FDGD�VHU�KXPDQR��

�

$VVLP�� R� VRIULPHQWR� p� XPD� SURGXomR� TXH� WHP� D� YHU� FRP� DV� UHODo}HV�� RV�

FRQWH[WRV�QRV�TXDLV�DV�SHVVRDV�HVWmR�LQVHULGDV�H�D�H[SHULrQFLD�SURGX]LGD�D�SDUWLU�GDt��

2OKDU�SDUD�R�VRIULPHQWR�JHUDGR�QD�UHDOL]DomR�GH�VHX�WUDEDOKR��QR�FDVR�GR�WUDEDOKDGRU�

GH�VD~GH��p�ROKDU�SDUD�D�SURGXomR�GR�FXLGDGR�TXH�VH�Gi�HP�DWR��QR�HQFRQWUR�HQWUH�

HVVHV��H�HQWUH�HVVHV�H�DV�SHVVRDV�TXH�EXVFDP�FXLGDGR��(P�~OWLPD�LQVWkQFLD��p�ROKDU�

SDUD� R� SUySULR� HQFRQWUR�� 'HVVD�PDQHLUD�� GLDORJD� FRP� DV� QHFHVVLGDGHV� GH� VD~GH�

WUD]LGDV�SHODV�SHVVRDV�H�SHOD�IRUPD�FRPR�HODV�VH�H[SUHVVDP�H�VmR�SURGX]LGDV�QR�

HVSDoR�LQWHUFHVVRU�TXH�VH�IRUPD�HQWUH�HODV�H�RV�WUDEDOKDGRUHV�GH�VD~GH��H�FRP�RV�

HQFRQWURV� HQWUH� RV� SUySULRV� WUDEDOKDGRUHV�� 'LDORJD� FRP� D� IRUPD� FRPR� QyV��

WUDEDOKDGRUHV�GH�VD~GH��WHPRV�QRVVRV�FRUSRV�DWUDYHVVDGRV�QRV�QRVVRV�FRQWH[WRV�GH�

WUDEDOKR��QRV�FRORFDPRV�QRV�HQFRQWURV�H�OLGDPRV�FRP�DV�QHFHVVLGDGHV�GH�VD~GH�FRP�

DV�TXDLV�QRV�UHODFLRQDPRV��0HUK\����������

'HVVD�IRUPD���

�
2V� DJHQWHV� SURGXWRUHV� H� FRQVXPLGRUHV� VmR� ³SRUWDGRUHV� GH� QHFHVVLGDGHV�
PDFUR� H� PLFURSROLWLFDPHQWH� FRQVWLWXtGDV�� EHP� FRPR� VmR� LQVWLWXLGRUHV� GH�
QHFHVVLGDGHV� VLQJXODUHV� TXH� DWUDYHVVDP� R� PRGHOR� LQVWLWXtGR�� QR� MRJR� GR�
WUDEDOKR� YLYR� H� PRUWR� DR� TXDO� HVWmR� YLQFXODGRV�� $� FRQIRUPDomR� GDV�
QHFHVVLGDGHV�� SRUWDQWR�� Gi�VH� HP�SURFHVVRV� VRFLDLV�H� KLVWyULFRV� GHILQLGRV�
SHORV� DJHQWHV� HP� DWR�� FRPR� SRVLWLYLGDGHV�� H� QmR� H[FOXVLYDPHQWH� FRPR�
FDUrQFLDV��GHWHUPLQDGDV�GH�IRUD�SDUD�GHQWUR��0HUK\��������S������



����
�

�

2V� HQFRQWURV� VmR� SURGXo}HV�� HP� DWR�� HQWUH� VXMHLWRV� H� HQWUH� HVWHV� H� RXWURV�

DFWDQWHV��/DWRXU���������6mR�LPSUHYLVtYHLV�H�KDELWDGRV�SRU�WHQV}HV�FRQVWLWXWLYDV��SRLV�

VmR� GLIHUHQWHV� RV� FRUSRV�� PXQGRV�� PRGRV� GH� H[LVWrQFLDV� H� H[SHFWDWLYDV� TXH� VH�

HQFRQWUDP��&RUSRV� QR� VHQWLGR�HVSLQRVLVWD�� FRPR� SRWrQFLDV�GHYLUHV�� H� QmR� DSHQDV�

GLIHUHQWHV�FRUSRV�ELROyJLFRV�RX�ItVLFRV��6SLQR]D��������'HOHX]H����������

3HWHU�3DO�3HOEDUW��������S���������LQWHUURJD�TXH�FRUSR�p�HVVH�TXH�VH�DSUHVHQWD�

QHVVH�HQFRQWUR��

�
³2�FRUSR�p�DTXHOH�TXH�QmR�DJXHQWD�PDLV�´�e�XPD�GHILQLomR�GR�FRUSR��2�TXH�
p�R�FRUSR"�e�DTXHOH�TXH�QmR�DJXHQWD�PDLV��&RPR�DVVLP"�2�TXH�VHUi�TXH�R�
FRUSR�QmR�DJXHQWD�PDLV"�2�FRUSR�QmR�DJXHQWD�PDLV�WXGR�DTXLOR�TXH�R�FRDJH��
SRU�IRUD�H�SRU�GHQWUR��>���@��0DV�WDPEpP�R�TXH�R�FRUSR�QmR�DJXHQWD�PDLV�p�D�
GRFLOL]DomR�TXH� OKH� IRL� LPSRVWD�SHODV�GLVFLSOLQDV�QDV� IiEULFDV��QDV�HVFRODV��
QRV�H[pUFLWRV��QDV�SULV}HV��QRV�KRVSLWDLV��SHOD�PiTXLQD�SDQySWLFD��>���@��1HVVD�
OLQKD�� WDPEpP�'HOHX]H� LQVLVWH��XP�FRUSR�QmR�FHVVD�GH�VHU�VXEPHWLGR�DRV�
HQFRQWURV�� FRP� D� OX]�� R� R[LJrQLR�� RV� DOLPHQWRV�� RV� VRQV�� DV� SDODYUDV�
FRUWDQWHV��8P�FRUSR�p�SULPHLUDPHQWH�HQFRQWUR�FRP�RXWURV�FRUSRV��8P�FRUSR�
p�SULPHLUDPHQWH�SRGHU�GH�VHU�DIHWDGR��PDV�QmR�SRU�WXGR�H�QHP�GH�TXDOTXHU�
PDQHLUD��FRPR�TXHP�GHJOXWH�H�YRPLWD�WXGR�FRP�VHX�HVW{PDJR�IHQRPHQDO��
QD�SXUD�LQGLIHUHQoD�GH�TXHP�QDGD�DEDOD��&RPR�HQWmR�SUHVHUYDU�D�FDSDFLGDGH�
GH�VHU�DIHWDGR��VH�QmR�DWUDYpV�GH�FHUWD�SHUPHDELOLGDGH��GH�FHUWD�SDVVLYLGDGH�
DWp��GH�XPD�FHUWD�IUDTXH]D��(X�YRX�ID]HU�XPD�SHUJXQWD�DEVXUGD��FRPR�WHU�D�
IRUoD�GH�HVWDU�j�DOWXUD�GH�VXD�SUySULD�IUDTXH]D��DR�LQYpV�GH�SHUPDQHFHU�QD�
IUDTXH]D�GH�FXOWLYDU�DSHQDV�D�IRUoD"��

�

5HFRQKHFHU� R� FRUSR� TXH� QmR� DJXHQWD� PDLV� D� GRFLOL]DomR� H� TXH� QHOH� HVWi�

LQVFULWR� R� SRGHU� GH� VHU� DIHWDGR� FRORFD� R� VRIULPHQWR� FRPR� XP� DQDOLVDGRU�� 4XH�

DIHWDo}HV�WrP�SURGX]LGR�RV�HQFRQWURV�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD"�&RPR�R�

VRIULPHQWR�GRV�WUDEDOKDGRUHV�LQWHUURJD�D�UHODomR�GH�QRVVRV�FXLGDGRV�FRP�SURMHWRV�GH�

GRFLOL]DomR�GRV�FRUSRV"�&RPR�R�VRIULPHQWR�H�D�YLROrQFLD�GD�YLGD�GDV�SHVVRDV�HP�

VLWXDomR�GH�UXD�DWUDYHVVDP�RV�FRUSRV�GRV�WUDEDOKDGRUHV"�

2V�FRUSRV�GRV�WUDEDKDGRUHV�GH�VD~GH�QD�UHODomR�GH�FXLGDGR�FRP�DV�SHVVRDV�

HP� VLWXDomR� GH� UXD� VmR� GHSRVLWiULRV� GH� YLROrQFLDV� SURGX]LGDV� HVWUXWXUDOPHQWH� QD�

QRVVD�VRFLHGDGH��SDUD�DOpP�GDV�YLROrQFLDV�LQVWLWXFLRQDLV�H�VLPEyOLFDV�IDEULFDGDV�QRV�

VHUYLoRV�GH�VD~GH��$VVLP��VHU�DJUHGLGR�RX�VRIUHU�DPHDoDV�GH�XP�XVXiULR�HQTXDQWR�

HVWi� WHQWDQGR� RIHUHFHU� VXSRUWH� D� HOH�� PDV�� WDPEpP�� WUDEDOKDU� HP� FRQWH[WRV� GH�

SUHFDUL]DomR�GR�WUDEDOKR�H�GHVWUXLomR�GDV�SROtWLFDV�S~EOLFDV��VD~GH��DVVLVWrQFLD�VRFLDO��

KDELWDomR��HWF����VHP�UHFRQKHFLPHQWR�VRFLDO�SRU�VXVWHQWDU�HVVH�ID]HU�H[WUHPDPHQWH�

GLItFLO�H�SDXWDGR�QR�HQFRQWUR�FRP�SHVVRDV�SRUWDGRUDV�GH�VRIULPHQWRV� LQWHQVRV��HVWi�

LQWUtQFHFDPHQWH�UHODFLRQDGR�FRP�D�SURGXomR�GR�VRIULPHQWR�QRV�WUDEDOKDGRUHV��9RQ�

)ODFK���������
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�

'H�PDQHLUD�FRPSOHPHQWDU�H�LQWULQVHFDPHQWH�UHODFLRQDGD��D�PDQHLUD�FRPR�QRV�

DIHWDPRV� QHVVHV� HQFRQWURV�� HP� DOJXPD� PHGLGD�� WDPEpP� GLDORJD� FRP� RV�

DWUDYHVVDPHQWRV�H�DIHWRV�TXH�DWXDP�QD�SURGXomR�GH�VXEMHWLYLGDGH�HP�FDGD�XP�GH�

QyV�H��DVVLP��FRP�D�FRQVWUXomR�GR�QRVVR�OXJDU�QR�PXQGR�H�FRP�D�FRQVWUXomR�SUpYLD�

TXH�IL]HPRV�VREUH�R�TXH�HVSHUDPRV�GH�FDGD�HQFRQWUR��3URGXo}HV�TXH�WDPEpP�WrP�

D�YHU�FRP�R�TXH�HQWHQGHPRV�TXH�p�R�QRVVR�SDSHO�H�R�SDSHO�GR�RXWUR�QHVVD�UHODomR��

'LDORJD�FRP�R�TXDQWR�FRQVHJXLPRV�LGHQWLILFDU�GRV�DIHWRV�SURGX]LGRV�QRV�HQFRQWURV�

FRP�DV�SHVVRDV��H�RV�HIHLWRV�GHOHV�QR�QRVVR�FRUSR��DIHFo}HV���DVVLP�FRPR�GLDORJD�

FRP�D�IRUPD�SHOD�TXDO�FRQVHJXLPRV� OLGDU�FRP�HVVDV�DIHFo}HV��SRLV�FDGD�HQFRQWUR�

WDPEpP�WHP�XP�SDSHO�QRV�SURFHVVRV�GH�VXEMHWLYDomR���6SLQR]D����������

1R� FDVR� GR� VRIULPHQWR� SURGX]LGR� QR� WUDEDOKR�� HP� XP� VHUYLoR� GH� VD~GH�� D�

PDQHLUD�FRPR�R�WUDEDOKDGRU�R�YLYHQFLD�WDPEpP�HVWi�UHODFLRQDGD�FRP�D�H[LVWrQFLD�RX�

QmR�GH�HVWUDWpJLDV�FROHWLYDV��QR�SUySULR�FRWLGLDQR�GR�WUDEDOKR��TXH�SRVVLELOLWHP�TXH�R�

VRIULPHQWR� SRVVD� VHU� FRPSDUWLOKDGR�H[SUHVVDGR� GH� IRUPD� FXLGDGRVD�� DFROKLGR��

FRPSUHHQGLGR� H� WRPDGR� FRPR� GLVSDUDGRU� GH� SURFHVVRV� GH� HGXFDomR�SHUPDQHQWH�

�0HUK\� HW� DO��� ������� GHVORFDPHQWRV� H� HOHYDomR� GD� SRWrQFLD� FROHWLYD� GD� HTXLSH����

(VVHV� HVSDoRV�� PHVPRV� TXDQGR� H[LVWHP�� VmR� FRQVWUXtGRV� HP� DWR�� DWUDYHVVDGRV�

SHODV�WHQV}HV�H�GLVSXWDV��

2�VRIULPHQWR�GRV�WUDEDOKDGRUHV�VHUi�WRPDGR�FRPR�XPD�GREUD�GR�HVJRWDPHQWR��

QR�VHQWLGR�RIHUWDGR�SRU�3HOEDUW���������FRPR�XP�HVYD]LDPHQWR�GDV�SRVVLELOLGDGHV�GH�

DWXDU�QR�PXQGR��WRUQDQGR�R�LQWROHUiYHO��

��
6LP�� DOJR� SDUHFH� WHU� VH� HVJRWDGR� QDV� IRUPDV� GH� YLGD� TXH� SDUHFLDP�
LQHYLWiYHLV�� 2� HVJRWDPHQWR� SRGH� VHU� XPD� FDWHJRULD� SROtWLFD�� ELRSROtWLFD��
PLFURSROtWLFD�DWp��GHVGH�TXH�VH�FRPSUHHQGD�TXH�QmR�HTXLYDOH�D�XP�PHUR�
FDQVDoR��QHP�D�XPD�UHQ~QFLD�GR�FRUSR�H�GD�PHQWH��0DLV� UDGLFDOPHQWH��p�
IUXWR�GH�XPD�GHVFUHQoD��GH�XPD�RSHUDomR�GH�GHVJDUUDPHQWR��FRQVLVWH�QXP�
GHVFRODPHQWR�� QXPD� GHSRVLomR� ±� HP� UHODomR� jV� DOWHUQDWLYDV� TXH� QRV�
URGHLDP�� jV� SRVVLELOLGDGHV� TXH� QRV� VmR� DSUHVHQWDGDV�� DRV� SRVVtYHLV� TXH�
DLQGD�VXEVLVWHP��DRV�FOLFKrV�TXH�RV�PHGLDP�H�TXH�DPRUWHFHP�QRVVD�UHODomR�
FRP� R� PXQGR�� WRUQDQGR�R� WROHUiYHO�� SRUpP� LUUHDO� H�� SRU� LVVR� PHVPR��
LQWROHUiYHO�H�QmR�PDLV�GLJQR�GH�FUpGLWR��2�HVJRWDPHQWR�GHVDWD�DTXLOR�TXH�QRV�
OLJD�DR�PXQGR��TXH�QRV�SUHQGH�D�HOH�H�DRV�RXWURV��TXH�QRV�DJDUUD�jV�VXDV�
SDODYUDV�H�LPDJHQV��TXH�QRV�FRQIRUWD�QR�LQWHULRU�GD�LOXVmR�GH�LQWHLUH]D��GR�HX��
GR� QyV�� GR� VHQWLGR�� GD� OLEHUGDGH�� GR� IXWXUR�� GD� TXDO� Mi� GHVDFUHGLWDPRV� Ki�
WHPSR��PHVPR�TXDQGR�FRQWLQXDPRV�D�HOD�DSHJDGRV���3HOEDUW��������S������
������

�
���$ERUGDUHL� HVVH� WHPD� GH� IRUPD�PDLV� DSURIXQGDGD� QR� &DStWXOR� ��� ³'HYLU�DQ{PDOR�FDUWyJUDIR� H� DV�
H[LVWrQFLDV�LQVXUJHQWHV��UHIOH[}HV�VREUH�D�LQVWDXUDomR�GH�QRYRV�PRGRV�GH�H[LVWrQFLD´��
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4XH�HIHLWRV�RV�DIHWRV�SURGX]LGRV�QRV�HQFRQWURV�FRP�DV�SHVVRDV�HP�VLWXDomR�

GH�UXD�±�H[LVWrQFLDV�LQVXUJHQWHV�±�WrP�QR�QRVVR�FRUSR"�2�TXH�HVVHV�HQFRQWURV�QRV�

ID]HP�YHU�H�GL]HU�VREUH�R�VRIULPHQWR�HVJRWDPHQWR�HP�QyV"�$�SDUWLU�GHVVDV�SHUJXQWDV��

VHUmR�DERUGDGDV�DOJXPDV�IDFHWDV�GD�SURGXomR�GHVVH�VRIULPHQWR�UHODFLRQDGDV�FRP�D�

PDQHLUD�FRPR�QyV��WUDEDOKDGRUHV�GH�VD~GH��QRV�FRORFDPRV�QHVVHV�HQFRQWURV��

�

�����'HYLU�FRORQLDO�VDOYDFLRQLVWD��³UHVROYHU�D�YLGD�GR�XVXiULR´�p�D�QRVVD�
PLVVmR��QR�³OXJDU�GDTXHOHV�TXH�QmR�WrP�OXJDU´"�
�

$�HTXLSH� WHQWD�GDU�FRQWD�GH� WRGDV�DV�GHPDQGDV�TXH�R�XVXiULR� WUD]�SDUD�R�
VHUYLoR�� TXDQGR� QmR� GHYHUtDPRV�� Qp"� $� JHQWH� QmR� p� VHUYLoR� FRPSOHWR� H�
LQWHJUDO�QD�YLGD�GD�SHVVRD��SDUD�R�XVXiULR�GR�VHUYLoR��$�JHQWH�SUHFLVD�ID]HU�
FRP�TXH�HVVDV�SHVVRDV�FDPLQKHP�H�FLUFXOHP�SHOD�UHGH�H�SRU�RXWURV�VHUYLoRV��
H��jV�YH]HV��D�DQJ~VWLD�TXH�R�XVXiULR� WUD]� WDPEpP�p�QRVVD�DQJ~VWLD��e�D�
DQJ~VWLD�GH�QmR�SRGHU�UHVROYHU� WXGR�SDUD�DTXHOH� LQGLYtGXR��HQWmR��D�JHQWH�
WDPEpP�VH�GHSDUD�FRP�LVVR��$�JHQWH�TXHUHU�GDU�FRQWD�GH�WXGR�SDUD�DTXHOD�
SHVVRD��TXDQGR�D�JHQWH�QmR�p�LVVR�WXGR��H�QmR�WHP�FRPR�VHU�LVVR�WXGR��(QWmR��
p��WDPEpP��Dt�XP�GLVSDUDGRU�GH�VRIULPHQWR��SDUD�HOHV�H�SDUD�D�JHQWH��3DUD�
HOHV��SHOD�GHFHSomR�H�SHOD�DQJ~VWLD�GH�QmR�UHVROYHU�WXGR�DTXL�GHQWUR��SHOR�
LPHGLDWLVPR�TXH�HOHV�QRV�WUD]HP��>���@�(�D�JHQWH�WDPEpP�WHU�LVVR�HP�PHQWH��
Qp"�$�JHQWH�QmR�YDL�GDU�FRQWD�GH�WXGR��QmR���3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�
GR�&$36DG�����GH�MXOKR�GH��������

�

(VVH� WUHFKR�� WDPEpP�H[WUDtGR�GDV� WUDQVFULo}HV�GR�SULPHLUR� HQFRQWUR� FRP�D�

HTXLSH� GR� &$36DG�� YLVLELOL]D� GRLV� HOHPHQWRV� FHQWUDLV� SDUD� ROKDU� R� TXH� HVVHV�

HQFRQWURV�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�SURGX]HP�HP�QyV�H��SRU�FRQVHJXLQWH��

SDUD�D� IRUPD�FRPR�DWXDPRV�QD�SURGXomR�GR�FXLGDGR��D� LGHLD�GH�TXH�D� IXQomR�GD�

HTXLSH�VHULD�³GDU�FRQWD�GH�WXGR�SDUD�DTXHOD�SHVVRD´�H�D�LGHLD�GH�TXH�RV�XVXiULRV�ILFDP�

³GHFHSFLRQDGRV�H�DQJXVWLDGRV�SRU�QmR�FRQVHJXLUHP�UHVROYHU�WXGR�GHQWUR�GR�VHUYLoR´��

$WXDOL]DP�� QHVVH� VRIULPHQWR�� D� GREUD� RQLSRWrQFLD�LPSRWrQFLD� TXH� DWUDYHVVD�

IRUWHPHQWH�R�&$36DG��Mi�GLVFXWLGD�DQWHULRUPHQWH��

(VVHV�GRLV�HOHPHQWRV�DMXGDP�D�PRGXODU�R�REMHWLYR�GH�QRVVRV� LQYHVWLPHQWRV�

QRV�HQFRQWURV�FRP�RV�XVXiULRV��R�TXH�FRQVLGHUDPRV�TXH�p�QRVVR�SDSHO��R�SDSHO�GR�

RXWUR�H�R�SDSHO�GR�SUySULR�VHUYLoR��FRPR�GLVFXWLGR�QR�FDStWXOR����³0DSD���±�6HJXQGR�

GHVGREUDPHQWR��&DUWRJUDILD�GR�&$36DG�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�

UXD��XP�OXJDU�GRV�TXH�QmR�WrP�OXJDU´��R�TXH�HQWHQGHPRV�FRPR�³VXFHVVR´�H�³IUDFDVVR´�

QR�QRVVR�WUDEDOKR��H�� LQFOXVLYH��R� WLSR�GH�DSRVWD�TXH�FRQVHJXLPRV�VXVWHQWDU�QHVVH�

FXLGDGR��(VVD�PRGXODomR�ID]�FRP�TXH�SURGX]DPRV�H[SHFWDWLYDV�HP�UHODomR�D�QyV�

PHVPRV��WUDEDOKDGRUHV�GH�VD~GH��H�HP�UHODomR�DRV�XVXiULRV�GRV�VHUYLoRV�QRV�TXDLV�
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DWXDPRV��([SHFWDWLYDV�TXH��TXDQGR�QmR�DOFDQoDGDV��SURGX]HP�IUXVWDomR��VHQVDomR�

GH�LPSRWrQFLD�H�VRIULPHQWR��

6mR�LGHLDV�TXH�UHPHWHP�D�YiULRV�SUHVVXSRVWRV�RX�LPDJLQiULRV��8P�GHOHV�p�R�

GH�TXH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�WrP�D�YLGD�FRPSOHWDPHQWH�GHVHVWUXWXUDGD��XP�

RXWUR�SUHVVXSRVWR�p�R�GH�TXH�HVVDV�SHVVRDV�QmR�WrP�FRQGLo}HV�GH�VH�RUJDQL]DU�RX�

QmR�WrP�DXWRQRPLD�SDUD�LVVR���

,VVR�FRORFD�RXWUD�TXHVWmR��R�TXH�VHULDP��H[DWDPHQWH��XPD�YLGD�GHVHVWUXWXUDGD�

H�XPD�YLGD�HVWUXWXUDGD"�(P�VHJXQGR�OXJDU��GH�TXH�IRUPD�R�MXOJDPHQWR�IHLWR�SRU�QyV��

WUDEDOKDGRUHV�DV� GH� VD~GH�� VREUH� VH� XPD� YLGD� p� RX� QmR� HVWUXWXUDGD� DWUDYHVVD� D�

SURGXomR�GR�FXLGDGR�FRP�HVVHV�YLYHQWHV�GH�VXDV�SUySULDV�YLGDV"�(��DLQGD��FRPR�HVVH�

MXOJDPHQWR�PRGXOD�H�SURGX]�D�IRUPD�FRPR�HQWHQGHPRV�H�QRV�SRVLFLRQDPRV�QR�QRVVR�

WUDEDOKR�H�QRV�HQFRQWURV�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD"�2V�FULWpULRV�XVDGRV�

SDUD�HVVD�GHILQLomR�VmR�GRV�WUDEDOKDGRUHV�GH�VD~GH��GDV�SHVVRDV�FXMDV�YLGDV�HVWmR�

VHQGR�MXOJDGDV��RX�XPD�SURGXomR�VRFLDO�TXH�YDL�PDLV�DOpP�H�TXH�QRV�KDELWD"�)D]HU�

HVVH�MXOJDPHQWR�SRGH�DFLRQDU�XP�PRGXV�RSHUDQGL�GD�HTXLSH�GH�VD~GH�TXH�DSRQWD�

XP� FRQMXQWR� GH� LQWHUYHQo}HV� RUWRSpGLFDV� TXH� YLVDP� ³FRQVHUWDU´� HVVDV� YLGDV� QR�

VHQWLGR�GH�TXH�Ki�IRUPDV�³DGHTXDGDV´�GH�YLYHU��RX�SRGH�VHUYLU�FRPR�XP�LQGLFDWLYR�GH�

TXH�GHYHPRV�QRV�DSUR[LPDU�GHODV�H�QRV�UHODFLRQDU�FRP�D�VXD�SURGXomR��GH�PDQHLUD�

D�FRQWULEXLUPRV�FRP�D�FRQVWUXomR��FRQMXQWDPHQWH��GH�QRYRV�SRVVtYHLV���

3RU�RXWUR�ODGR��WDPEpP�YDOH�UHIOHWLU��HVVDV�³YLGDV�GHVHVWUXWXUDGDV´��H[LVWrQFLDV�

LQVXUJHQWHV�� QmR� VHULDP� IRUPDV� GH� VH� HVWUXWXUDU� TXH�� DSHQDV�� VmR� GLIHUHQWHV� GDV�

QRVVDV"�1mR�VHULDP�IRUPDV�SRVVtYHLV�SDUD�HVVDV�SHVVRDV��QHVVH�PRPHQWR�GH�VXDV�

YLGDV�� H� TXH�� HYHQWXDOPHQWH�� WHUPLQDP� SURGX]LQGR� DOJXP� WLSR� GH� VRIULPHQWR� RX�

DGRHFLPHQWR"�2V�SRVVtYHLV�GHVORFDPHQWRV�JHUDGRV�SRU�HVVDV�SHUJXQWDV�ID]HP�XPD�

GLIHUHQoD�HQRUPH�QD�IRUPD�FRPR�DV�HQ[HUJDPRV�H��SRU�FRQVHJXLQWH��QRV�SURGX]LPRV�

QHVVD�UHODomR���

$V�GLIHUHQWHV� DXWRQRPLDV� SDUD� RUJDQL]DU� DV� VXDV� YLGDV�� TXH�DWUDYHVVDP�DV�

SHVVRDV� HP� VLWXDomR� GH� UXD�� QRV� VLQDOL]DP� TXH�� DR� GHPDQGDU� R� FXLGDGR� GDV�

HTXLSHV����HODV�HVWDULDP��GH�DOJXPD� IRUPD��HP�EXVFD�GH�PHLRV�SDUD�DPSOLDU�HVVD�

DXWRQRPLD��6LQDOL]DP��WDPEpP��R�HQWHQGLPHQWR�GH�TXH�DV�HTXLSHV�WHULDP�FRPR�DSRLDU�

�
���9DOH�UHVVDOWDU�TXH�PXLWDV�SHVVRDV�HP�VLWXDomR�GH�UXD�QmR�QHFHVVDULDPHQWH�³EXVFDP´�DV�HTXLSHV�
GH�VD~GH��PDV�VmR�EXVFDGDV�SRU�HVWDV��
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QHVVH�SURFHVVR��WDQWR�GD�FRQVWUXomR�GH�UHDOLGDGHV�SRVVtYHLV�FRPR�GH�DPSOLDomR�GRV�

JUDXV�GH�DXWRQRPLD�SDUD�SURGXomR�GH�PDLV�YLGD����

1HVVD�SHUVSHFWLYD��H�WRPDQGR�D�VD~GH�³FRPR�JDQKRV�GRV�JUDXV�GH�DXWRQRPLD�

QR�PRGR�GH�R�XVXiULR�DQGDU�QD�VXD�YLGD´��0HUK\��������S��������SRGHPRV�HQWHQGHU�

TXH�HVVD�SRGH�VHU�XPD�DSRVWD�FHQWUDO�QD�DWXDomR�GH�XPD�HTXLSH�GH�VD~GH��&RORFD�

HP�FHQD�XP�WHUUHQR�WHQVR�TXH�p�FRQVWLWXWLYR�GD�SURGXomR�GR�FXLGDGR��D�GLQkPLFD�HQWUH�

D� WXWHOD� H� D� DXWRQRPLD�� QD�TXDO� ³D� SURGXomR� GR� DWR� FXLGDGRU� p� LPHGLDWDPHQWH� XP�

UHVSRQVDELOL]DU�GLDQWH�GH�XPD�LQWHUYHQomR��TXH�WHP�XPD�IRUWH�GLPHQVmR�WXWHODU��PDV�

TXH� SRGH�� H� GHYH�� HVWDU� LPSOLFDGD� FRP� JDQKRV� HIHWLYRV� GH� DXWRQRPLD� GR� XVXiULR�

GLDQWH�GR�VHX�PRGR�GH�FDPLQKDU�D�VXD�YLGD´��0HUK\������E��S���������

8P�WUHFKR�GRV�'LiULRV�&DUWRJUiILFRV�GH�IHYHUHLUR�GH�������QRPHDGR�FRPR�³2�

VXUWR�FROHWLYR´��H�FRP�R�TXDO�GLDORJXHL�QR�FDStWXOR����p�LQWHUHVVDQWH�SDUD�UHIOHWLU�VREUH�

D�WXWHOD�H�D�DXWRQRPLD��1HVVH�WUHFKR��XP�GRV�XVXiULRV�FRORFD�TXH�RV� WUDEDOKDGRUHV�

GHYHULDP�WHU�SUHSDUR�SDUD�OLGDU�FRP�DV�FULVHV�GRV�XVXiULRV��SRLV�HOHV��RV�XVXiULRV�GR�

VHUYLoR��p�TXHP� WLQKDP�SUREOHPDV��XVDYDP�GURJDV�H�PRUDYDP�QD� UXD�H��SRU� LVVR��

HVWDYDP�DOL�SDUD�VHUHP�FXLGDGRV��H�QmR�RV�WUDEDOKDGRUHV��TXH�WrP�GLQKHLUR��DFHVVR�D�

FRPLGD�H�XP�OXJDU�SDUD�GRUPLU�QR�ILP�GR�GLD���

$�QDUUDWLYD�GHVVH�XVXiULR��DR�PHVPR�WHPSR�TXH�H[SUHVVD�XP�VRIULPHQWR�VRFLDO�

H�GHQXQFLD�XPD�SURIXQGD�GHVLJXDOGDGH�VRFLDO��FRPR�GLVFXWLGR�QR�FDStWXOR����³0DSD���

±�7HUFHLUR�GHVGREUDPHQWR��&DUWRJUDILD�EUHYH�GD�SURGXomR�GR�VRIULPHQWR�GH� µFHUWRV�

KXPDQRV¶��XPD�TXHVWmR�pWLFD�H�SROtWLFD´���WDPEpP�FRQYRFD�XPD�UHODomR�SURGX]LGD�HP�

WRUQR�GD�WXWHOD��DR�GL]HU�PDLV�RX�PHQRV�DVVLP��³9RFrV�p�TXH�VmR�RV�SURILVVLRQDLV�GH�

VD~GH�H�TXH�GHYHP�VDEHU�FRPR�OLGDU�FRQRVFR��(VWDPRV�DTXL�SDUD�VHUPRV�FXLGDGRV�´��

(VVD�LPSOLFDomR�HP�WRUQR�GH�XP�HQFRQWUR�SDUD�D�SURGXomR�GR�FXLGDGR�FHQWUDGD�

QD� FRQVWUXomR� GD� DXWRQRPLD� QmR� HVWi� GDGD� H� GHSHQGH� PXLWR� GD� UHODomR� TXH� p�

FRQVWUXtGD� HP� DWR� QHVVH� HQFRQWUR�� 7DQWR� QyV�� WUDEDOKDGRUHV� GH� VD~GH�� FRPR� RV�

XVXiULRV�� DSRQWDPRV� jV� YH]HV� SDUD� D� SURGXomR� GH� DXWRQRPLD�� jV� YH]HV� SDUD� D�

SURGXomR�GH�WXWHOD��8PD�GREUD�TXH�FRQVWUXtPRV�QDV�UHODo}HV�GH�FXLGDGR��VHPSUH�GH�

IRUPD�WHQVD��e�XPD�SURGXomR�P~WXD�H�LPEULFDGD��

2�PRYLPHQWR�UHIOHWLGR�DTXL�QmR�p�R�GH�LGHQWLILFDU�VH�Ki�WXWHOD�RX�DXWRQRPLD�QDV�

UHODo}HV�GH�FXLGDGR��SRLV�YLPRV�TXH�HODV�VmR�FRQVWLWXWLYDV�GHVWH��7UDWD�VH�GH�DQDOLVDU�

FRPR�HVVH�³GHYLU�WXWHODGRU´�QRV�DWUDYHVVD�H�R�TXH�HOH�SRGH�HVWDU�QRV�IDODQGR�VREUH�

DV�IRUPDV�FRPR�QRV�SRVLFLRQDPRV�QRV�HQFRQWURV�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�

UXD��HVSHFLILFDPHQWH��
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2�³GDU�FRQWD�GH�WXGR�SDUD�DTXHOD�SHVVRD´�SRGH�VXJHULU�TXH�VHULD�QHFHVViULR�

TXH�QyV��TXDVH�HP�XPD�SHUVSHFWLYD�KHURLFD��DVVXPtVVHPRV�HVVH�OXJDU�³GH�IRUD´�HP�

UHODomR�D�HVVDV�YLGDV��FRPR�LQWHUYHQWRUHV��SDUD�JDUDQWLU�XPD�DomR�FDSD]�GH�SURGX]LU�

DV� PXGDQoDV� DGHTXDGDV� H� QHFHVViULDV� SDUD� HVVHV� 2XWURV�� D� SDUWLU� GH� XPD�

SHUVSHFWLYD�VRFLDO�H�KLVWyULFD�GH�³XP�QRUPDO´��([HUFHU�XP�SRGHU�VDEHU�VREUH�FRUSRV�

³GLVIXQFLRQDLV´��

,VVR� SRGH� VHU� XPD� DUPDGLOKD� SHULJRVD� H� H[WUHPDPHQWH� GHOHWpULD� SDUD� DV�

UHODo}HV�GH�FXLGDGR��UHIRUoDQGR�D�DSRVWD�SUHWHQVLRVD�GH�TXH�VmR�RV�WUDEDOKDGRUHV�GH�

VD~GH�TXH�WrP�D�DWULEXLomR��TXDVH�FRPR�HQYLDGRV�GH�DOJXPD�IRUoD�PDLRU�±�R�(VWDGR�

RX�R�&ULDGRU�±��GH�HVWUXWXUDU�HVVDV�YLGDV��GHVGH�TXH�GH�DFRUGR�FRP�FHUWRV�PDUFRV�GR�

TXH�FRQVLGHUDPRV�FRPR�YLGDV�DGHTXDGDV�SDUD�VHUHP�YLYLGDV��$�FRQVWUXomR�GHVVD�

DUPDGLOKD� p� DWUDYHVVDGD� SRU� XPD� SHUVSHFWLYD� QHRFRORQLDOLVWD� �.LORPED�� �������
PLVVLRQiULD��GH�VDOYDomR�GH�DOPDV�SHUGLGDV�SDUD�D�GURJD�RX�SDUD�D�PLVpULD��

2XWUR�HOHPHQWR�LPSRUWDQWH�p�D�QRVVD�FRQVWUXomR�D�SDUWLU�GH�XPD�SHUVSHFWLYD�

GH� ³SURILVVLRQDLV�GH�VD~GH´�� FRP�VHXV�DWUDYHVVDPHQWRV�FLHQWLILFLVWDV��SRVLWLYLVWDV�H�

WHFQLFLVWDV��&RPR�DERUGHL�QR�FDStWXOR���±�&DUWRJUDILD�GD�LQYHVWLJDomR��D�FRQVWUXomR�

GR� µFDoDGRU�FDUWyJUDIR¶�HP� EXVFD� GR� REMHWR� GD� SHVTXLVD´�±�� HVVD� SHUVSHFWLYD� QRV�

SUHSDUD�PXLWR�EHP�SDUD�HQ[HUJDU��FRQVLGHUDU�FRPR�REMHWR�GH�QRVVR�WUDEDOKR�H��HP�

~OWLPD� LQVWkQFLD�� DJLU� GH� XPD� IRUPD� UHGXFLRQLVWD� HP� UHODomR� DR� VRIULPHQWR� GDV�

SHVVRDV�� 2� ³QmR� VDEHU´� VH� UHODFLRQD� FRP� D� FRPSOH[LGDGH� H� KHWHURJHQHLGDGH� GR�

VRIULPHQWR� H� GD� FRQVWUXomR� GDV� QHFHVVLGDGHV� GH� VD~GH� SDUD� DOpP� GD� GLPHQVmR�

ELROyJLFD�� H� WHUPLQD�� HP� DOJXQV� PRPHQWRV�� VHQGR� EDVWDQWH� GHVFRQIRUWiYHO� H�

DQJXVWLDQWH�SDUD�RV�WUDEDOKDGRUHV�GH�VD~GH���

(VVH� HOHPHQWR� UHODFLRQD�VH� FRP� RXWUR� TXH� WDPEpP� p� EDVWDQWH� UHOHYDQWH��

KHJHPRQLFDPHQWH�� HQWHQGHPRV� D� VD~GH� H� VXDV� SURILVV}HV� FRPR� IHUUDPHQWDV� GH�

SURGXomR�GH�EHP�HVWDU��ORQJHYLGDGH��FRUSRV�IXQFLRQDLV��FRPSRUWDPHQWRV�VDXGiYHLV��

HQILP��GH�H[LVWrQFLDV�FRQVLGHUDGDV�FHUWDV�RX�GHVHMiYHLV��(VVH�ELRSRGHU�HP�UHODomR�j�

YLGD�GDV�SHVVRDV��HVVD�ELRSROtWLFD��QD�SHUVSHFWLYD�GH�XPD�VRFLHGDGH�GH�FRQWUROH��QRV�

FRORFD�FHUWD�IXQomR�VRFLDO��D�TXDO�QyV�PHVPRV�SDVVDPRV�D�QRV�FREUDU�D�H[HUFHU��(�

WDPEpP�SDVVDPRV�D�H[LJLU�H�D�HVSHUDU�GDV�SHVVRDV�FRPSRUWDPHQWRV�TXH�UHVSRQGDP�

D�HVVH�H[HUFtFLR�GH�FRQWUROH��$JDPEHQ��������'HOHX]H���������

8P�WUDEDOKDGRU�GR�&RQVXOWyULR�QD�5XD�WURX[H�GH�IRUPD�EDVWDQWH�LQWHUHVVDQWH�

FRPR�HVVH�SDSHO�FRQVWUXtGR�SDUD�QyV�H�SRU�QyV�VH�H[SUHVVD��QD�SURGXomR�GR�FXLGDGR��

DWUDYpV�GD�LGHLD�GH�TXH�WHPRV�XPD�VROXomR�RX�UHVSRVWD�SDUD�HVVH�RXWUR��(VVH�SDSHO�
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YDL� SURGX]LQGR� HVWUDWpJLDV� GH� FXLGDGR� SDUD� DMXGDU� TXH� HOH� VLJD� R� TXH� HVWDPRV�

SURSRQGR��TXH�VHMD�FRQIRUPH�FRORFD�R�WUDEDOKDGRU��

�
(QWmR��D�JHQWH�VH�GHSDUD�FRP�XPD�EDUUHLUD�WmR�JUDQGH�TXH�p�D�VXEMHWLYLGDGH�
GDTXHOD�SHVVRD��&RPR�D�JHQWH�SRGH�DMXGDU�VHP�FRQYHQFr�OD"�1mR�SRGH��$�
JHQWH�SUHFLVD�FRQYHQFr�OD�D�VHU�DMXGDGD��(�Dt�HQWUD��WDOYH]��QXP�SRoR�VHP�
IXQGR�� SRUTXH� D� UHDOLGDGH� SVtTXLFD� GDTXHOD� SHVVRD� GHYH� VHU� DOJR�
DWHUURUL]DQWH��LPDJLQR��3DUD�TXH�HOD��GLDQWH�GD�RIHUWD�GR�FXLGDGR��HOD�UHFXVD�
H�SHUPDQHoD�QDTXHOH�VRIULPHQWR� WRGR��H�Dt��D�HTXLSH�VH�GHSDUD�FRP�HVVD�
GLILFXOGDGH�� 3RU� LVVR�� TXH� QRVVR� WUDEDOKR�� HX� DFKR� PXLWR� GLItFLO� VHU�
TXDQWLILFDGR��SRUTXH�p�GH�XPD�VXEMHWLYLGDGH� LPHQVD�� >���@� D�JHQWH� WHP�TXH�
FRQYHQFHU�HOD�GR�FXLGDGR�GHOD��(QWmR��D�FDGD�HQFRQWUR�TXH�D�JHQWH�WHP�FRP�
HOD��HX�DFKR�TXH�p�XP�WUDEDOKR�LPHQVR��e�MXVWDPHQWH�LVVR��$�JHQWH�WHP�TXH�
FRQYHQFHU��SDUD�TXH�QDTXHOH�PRPHQWR��DOL��UHVROYHU�R�TXH�WHP�SDUD�UHVROYHU�
DOL��QDTXHOD�KRUD�TXH�D�JHQWH�FRQYHQFHX��SRUTXH�D�JHQWH�FRQYHQFHX�DJRUD��
DPDQKm�� GDTXL� D� PHLD� KRUD�� p� RXWUD� VLWXDomR� RXWUR� FHQiULR� WRWDOPHQWH�
GLIHUHQWH�� Qp"� >���@� (�� D� FDGD� HQFRQWUR� GHVVH�� FDGD� WHQWDWLYD� GHVVD�� HVWi�
HPEXWLGR�Dt�R�VRIULPHQWR�GR�WUDEDOKDGRU��1mR�p"��3ULPHLUR�HQFRQWUR�FRP�D�
HTXLSH�GR�&RQVXOWyULR�QD�5XD����GH�DJRVWR�GH��������

�

1HVVD�SHUVSHFWLYD��SDUD�³DMXGDU´�XPD�SHVVRD��SUHFLVDUtDPRV�FRQYHQFr�OD�GH�

TXH�p�QHFHVViULR�VHU�DMXGDGD��8P�WLSR�GH�DMXGD�TXH�QyV��GR�QRVVR�OXJDU�QR�PXQGR��

MXOJDPRV�VHU�D�PDLV�DGHTXDGD��4XDQGR�D�SHVVRD�QmR�DFHLWD�RX�³QmR�VH�FRQYHQFH´�GH�

TXH�GHYH�DFHLWDU�RX�VHJXLU�HVVH�DMXGD�YLQGD�GH�IRUD�� WHUPLQDPRV�QmR�HQWHQGHQGR��

IUXVWUDQGR�QRV�� WHQGR� D� VHQVDomR� GH� TXH� QRVVR� WUDEDOKR� IUDFDVVRX�� TXH� HVWDPRV�

³HQ[XJDQGR�JHOR´��

$�QmR�DFHLWDomR��LQFOXVLYH��PXLWDV�YH]HV�p�HQWHQGLGD�SRU�QyV�FRPR�XP�HUUR�QR�

MXOJDPHQWR�GH�DOJXpP�TXH�� WRPDGR�SHOD�PLVpULD�� SHOD�XUJrQFLD� H� LPHGLDWLVPRV�GD�

VREUHYLYrQFLD�QD�UXD��RX�SHOD�ILVVXUD�QD�GURJD��QmR�HVWi�HP�FRQGLo}HV�GH�MXOJDU�QDGD��

)LFD�LQYLVLELOL]DGD�D�GLPHQVmR�LQVXUJHQWH�GHVVD�SHVVRD�TXH�QmR�TXHU�DMXGD�RX�TXHU�

P~OWLSODV�SRVVLELOLGDGHV�GH�DMXGD��PDV�QmR�QHFHVVDULDPHQWH�DTXHODV�TXH�DFKDPRV�

TXH�p�D�DGHTXDGD�SDUD�HOD��3RGH�TXHUHU��SRU�H[HPSOR��XP�OXJDU�PDLV�VHJXUR�SDUD�

XVDU�VXD�GURJD��SDUD�GHVFDQVDU�GD�QRLWH�GLItFLO��SDUD�WUDWDU�XPD�IHULGD�QR�Sp��PDV�QmR�

QHFHVVDULDPHQWH�VDLU�GD�UXD���

)LFD��DVVLP��FRPR�XPD�DWULEXLomR�QRVVD�DSUHVHQWDU�DV�VDtGDV�TXH�HQWHQGHPRV�

VHUHP� DV� PDLV� DGHTXDGDV� SDUD� D� YLGD� GHOH�� &RP� LVVR�� VXWLOPHQWH� H� VHP� QHP�

SHUFHEHUPRV��YDPRV�DVVXPLQGR�R�OXJDU�GH�³KHUyLV´�RX�³WUDEDOKDGRUHV�GH�VD~GH�FRP�

XP�GHYLU�FRORQLDOLVWD´��4XDQGR�HVVDV�SURSRVWDV�QmR�VmR�DFDWDGDV�RX�DFHLWDV��ILFDPRV�

FRP� D� VHQVDomR� GH� TXH� QyV� p� TXH� QmR� FRQVHJXLPRV� DSUHVHQWDU� RV� PHOKRUHV�

DUJXPHQWRV�FDSD]HV�GH�FRQYHQFr�ORV��RX�QmR�FRQVHJXLPRV�VHGX]L�ORV�FRP�R�QRVVR�

³FDQWR� GH� VHUHLD´�� &RPR� FRORFDGR� QR� WUHFKR� DQWHULRU�� HVVD� VHQVDomR� DWUDYHVVD� D�
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�

SURGXomR�GH�VRIULPHQWR�GRV�WUDEDOKDGRUHV��e�D�SURGXomR�GR�XVXiULR�TXH�³QmR�DGHUH´�

DR�WUDWDPHQWR��

&KDPHL� GH� ³KHUyLV´� RX� ³WUDEDOKDGRUHV� GH� VD~GH� FRP� XP� GHYLU� FRORQLDOLVWD´�

SRUTXH�HVVD�FRQVWUXomR��TXH�QmR�p�D�~QLFD��GR�QRVVR�SDSHO�QD�SURGXomR�GR�FXLGDGR�

UHPHWH� D� XPD� SHUVSHFWLYD�PLVVLRQiULD�� QD� TXDO� HVSHUDPRV� VDOYDU� DOPDV� SHUGLGDV�

FDWHTXL]DQGR�DV�FRP�QRVVD�GRXWULQD�GD�ERD�YLGD��GD�VDXGiYHO�YLGD��RUWRSpGLFD�YLGD��

FLYLOL]DGD�YLGD��1mR�Vy�FRUUHPRV�R�ULVFR�GH�FDLU��FRPR�WHUPLQDPRV�FDLQGR��HP��SHOR�

PHQRV�� GXDV� DUPDGLOKDV�� XPD� DUPDGLOKD� VDOYDFLRQLVWD� H� RXWUD� FRORQLDOLVWD�� (VVDV�

DUPDGLOKDV� QRV� SURGX]HP� HP� WRUQR� GH� XP� ³GHYLU� FRORQLDO�VDOYDFLRQLVWD´�� TXH� VH�

H[SUHVVD��SHOR�PHQRV��HP�UHODomR�D�WUrV�kPELWRV��D�UXD��D�GURJD��RX�GURJD�GRHQoD��H�

j�VD~GH�GR�FRUSR�GH�yUJmRV��0HUK\�HW�DO�����������

(VVH� ³GHYLU� FRORQLDO�VDOYDFLRQLVWD´� PXLWDV� YH]HV� VH� H[SUHVVD� QR� FXLGDGR�

SURGX]LGR�FRP�DV�SHVVRDV�SRUWDGRUDV�GH�WXEHUFXORVH�SXOPRQDU�RX�+,9��SRU�H[HPSOR��

TXDQGR� WHPRV� D� H[SHFWDWLYD� H� DWp� H[LJLPRV� TXH� HODV� VH� FRPSRUWHP� GD� IRUPD�

LGHDOL]DGD�SRU�QyV��D�SDUWLU�GH�QRVVDV�SHUVSHFWLYDV�H�HQWHQGLPHQWRV�GH�R�TXH�p�VD~GH�

H�GH�FRPR�HVSHUDPRV�TXH�H[SHULHQFLHP�D�UHODomR�FRP�D�GRHQoD��3HUVSHFWLYDV��SRU�

YH]HV��QRUPDOL]DGRUDV�GD�YLGD�±�YLGDV�DGPLQLVWUDGDV��TXH�SDUWHP�GH�XP�ELRSRGHU�H�

TXH�� QD� VD~GH�� SRGHP� SURGX]LU� XP� UHGXFLRQLVPR� H� XP� HVYD]LDPHQWR� GH�

SRVVLELOLGDGHV�SDUD�SHQVDU�R�FXLGDGR��2�WUHFKR�D�VHJXLU��H[WUDtGR�GH�XP�HQFRQWUR�FRP�

D�(TXLSH�GR�&RQVXOWyULR�QD�5XD��H[HPSOLILFD�EHP�HVVD�SUREOHPiWLFD��

�
2�TXH�PDLV�PH�IUXVWUD��H�R�TXH�HX�SHUFHER�TXH�HX�WHQKR�TXH�DSUHQGHU�PXLWR�
FRP�YRFrV��H�OHU�WDPEpP�VREUH�LVVR��p�R�FXLGDGR�QD�UXD��3RUTXH��SDUD�PLP��
HX�TXHUR�TXH�D�SHVVRD�TXH�WHP�WXEHUFXORVH���HX�QmR�DGPLWR�TXH�XPD�SHVVRD�
FRP�WXEHUFXORVH�QmR�FRQFOXD�R�WUDWDPHQWR��4XH�XPD�SHVVRD�FRP�+,9�QmR�
TXHLUD� PDUFDU� R� &('$3� �6HUYLoR� GH� 5HIHUrQFLD� (VWDGXDO� HP� 'RHQoDV�
,QIHFLRVDV���(X�PDUFR�GLYHUVDV�YH]HV��PH�SURSRQKR�D�HVWDU� LQGR�FRP�HOD��
FRPR�p�TXH�HOD���TXHU�HQJUDYLGDU�GH�QRYR�H�QmR�TXH� LU�QR�&('$3�FRPLJR��
TXH�HX� Mi�PDUTXHL�FRP�HOD�XPDV�WUH]HQWDV�YH]HV�H�DV� WUH]HQWDV�YH]HV�HOD�
QmR� IRL��&RPR�p�TXH�HOD�YDL� ID]HU� LVVR�FRP�XPD�FULDQoD"��(QJUDYLGDU�H�D�
FULDQoD�VHU�H[SRVWD�D�YtUXV�GR�+,9�TXDQGR�HOD�QDVFHU�FRP�+,9"�,VVR�PH[H�
PXLWR�FRPLJR��HVVD�TXHVWmR��1mR�FRQVHJXLU�TXH�D�SHVVRD�IDoD�D�DGHVmR�DR�
WUDWDPHQWR���FRPR�p�TXH�XPD�SHVVRD�HVWi�FRP�XPD�IHULGD�QD�SHUQD�H�QmR�
YHP"��,VVR�PH[H�PXLWR�FRPLJR��e�XPD�TXHVWmR�TXH�HX�WHQKR�TXH�WUDEDOKDU��
&RPR�OLGDU�FRP�LVVR"��6HJXQGR�HQFRQWUR�HTXLSH�GR�&RQVXOWyULR�QD�5XD����GH�
VHWHPEUR�GH��������

�

5HFRQKHFHU�HVVH�FRQIOLWR�H�SHUFHEHU�VH�PRYLGR�SRU�HVVH�GHVHMR�VDOYDFLRQLVWD��

DVVRFLDGR�D�VXD�QmR�VXSHUDomR��SURGX]�PXLWR�VRIULPHQWR�H�DQJ~VWLD�QR�WUDEDOKDGRU�

SRU�QmR�FRQVHJXLU�SURGX]LU�R�FXLGDGR�GH�RXWURV�MHLWRV���
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�

(P� UHODomR�DR�iOFRRO�H�RXWUDV� GURJDV��HVVH� UHGXFLRQLVPR��FRPR�DERUGHL�QR�

FDStWXOR���±�³0DSD���±�3ULPHLUR�GHVGREUDPHQWR��VREUH�D�QHFHVVLGDGH�GH�FRORFDUPRV�

D�GURJD�HQWUH�SDUrQWHVHV´�±��DWXDOL]D�VH�HP�QyV�TXDQGR�OLGDPRV�FRP�DV�SHVVRDV�TXH�

ID]HP�XVR� LQWHQVLYR�GH�GURJDV�FRPR�GRHQWHV� WRPDGRV�SHOD�GURJD�GRHQoD�YLOm�TXH�

WRPD�FRQWD�GDV�VXDV�YLGDV��WUDQVIRUPDQGR�DV�HP�YtWLPDV��$VVLP��VH�D�GURJD�WRPRX�

FRQWD�GH�VHXV�FRUSRV�H�p�D�FDXVD�GH�WRGR�R�PDO�QD�YLGD�GHVVDV�SHVVRDV��R�VHUYLoR�

$'�� SRU� H[HPSOR�� p� R� OXJDU� TXH� WHP� FRPR� DWULEXLomR� WUDWDU� HVVD� GURJD�GRHQoD��

&RQFOXL�VH��GHVVD�IRUPD��TXH�D�QRVVD�DWXDomR��j�PHGLGD�TXH�WUDWDPRV�HVVD�GRHQoD��

WHP�FRPR�PLVVmR�³UHVWDXUDU´�DV�³YLGDV�SHUGLGDV´�SDUD�D�GURJD��

3HOD� DVVRFLDomR� FRQVWUXtGD� VRFLDOPHQWH� TXH� D� GURJD� WHP� FRP� R� HVWDU� HP�

VLWXDomR�GH�UXD��FRPR�DERUGHL�QR�FDStWXOR���±�³0DSD���±�6HJXQGR�GHVGREUDPHQWR��

&DUWRJUDILD�GR�&$36DG�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��XP�OXJDU�GRV�

TXH�QmR�WrP�OXJDU´�±��VDOYDU�DV�YLGDV�SHUGLGDV�SDUD�D�GURJD�WHP�XPD�IRUWH�DVVRFLDomR��

QD�SHUVSHFWLYD�FRORFDGD��FRP�WLUDU�DV�SHVVRDV�GD�UXD��(VVD�WHQVmR�WHP�HIHLWRV�QDV�

HTXLSHV�GD�VD~GH�H�GD�DVVLVWrQFLD�VRFLDO�TXH�WUDEDOKDP�FRP�SHVVRDV�HP�VLWXDomR�GH�

UXD�� WDQWR� SRU� TXH� HVWi� HQWUDQKDGD� QD� IRUPDomR� PpGLFR�KHJHP{QLFD� GH� FDGD�

SURILVVmR� GH� VD~GH�� KDELWDQGR� R� ID]HU� GHVVDV� HTXLSHV�� FRPR� SHOD� H[LVWrQFLD� GH�

H[SHFWDWLYDV�³H[WHUQDV´�TXH�DWULEXHP�XP�SDSHO�VRFLDO�SDUD�HVVHV�VHUYLoRV��YLQGDV�GD�

VRFLHGDGH�H�GD�JHVWmR�PXQLFLSDO�����

7UDJR� SDUWH� GH� XP� WUHFKR� PDLRU� GH� XP� GRV� HQFRQWURV� FRP� D� HTXLSH� GR�

&RQVXOWyULR� QD� 5XD�� FRP� R� TXDO� WDPEpP� GLDORJXHL� QR� FDStWXOR� ��� TXH� WUD]� HVVD�

H[SHFWDWLYD�GD�JHVWmR�PXQLFLSDO�HP�UHODomR�D�WLUDU�DV�SHVVRDV�GD�UXD���

�
(X�YHMR�HVVH�PRPHQWR��MXVWDPHQWH��FRPR�XPD�IRUPD�GH�FRPSDUWLOKDU�QRVVR�
WUDEDOKR��VHMD�R�FXLGDGR�SURSULDPHQWH�GLWR��GDTXHOH�XVXiULR�TXH�D�JHQWH�HVWi�
DFRPSDQKDQGR��FRPR��WDPEpP�FRPSDUWLOKDU�DV�QRVVDV�DQJ~VWLDV��RV�QRVVRV�
VRIULPHQWRV��DV�QRVVDV�IUXVWUDo}HV���SRUTXH��SRU�PDLV�TXH�D�JHQWH�GLJD��³QmR�
p�QRVVR�SDSHO�WLUDU��GD�UXD��´�3RU�PDLV�TXH�D�JHQWH�VDLED�TXH�D�JHQWH�WHP�TXH�
WHQWDU�VH�DIDVWDU�XP�SRXFR�R�QRVVR�UHIHUHQFLDO�QR�PRPHQWR�HP�TXH�D�JHQWH�
HVWi�HP�FRQWDWR�FRP�DTXHOH�VXMHLWR�DOL��D�JHQWH�VDEH�TXH�p�GLItFLO��$�JHQWH�
WHUPLQD�LGHDOL]DQGR�DOJR�TXH�WHUPLQD�QmR�VH�FRQFUHWL]DQGR��&RPR�p�TXH�HOH��
QDTXHOD�VLWXDomR��QmR�DFHLWD�ID]HU�XP�FXUDWLYR"��$�JHQWH�RUJDQL]D�WXGR�H�p�
Vy��e�³Vy´��$SDUHQWHPHQWH��³p�Vy´��0DV�QmR�p��³p�Vy��´�4XDO�p�R�VHQWLGR��SDUD�
HOH�� GDTXLOR� DOL�� TXH� D� JHQWH� HVWi� WHQWDQGR���� RIHUHFHU� SDUD� HOH"�� (X� ILFR�
SHQVDQGR��jV�YH]HV��TXH�D�H[SHFWDWLYD�GD�JHVWmR�p�EHP�HVVD��'H�WLUDU��GD�

�
���1HVVH�FDVR��WLUDU�DV�SHVVRDV�GDV�UXDV�QmR�VH�UHODFLRQD��QHFHVVDULDPHQWH��FRP�R�VDOYDU�DV�YLGDV�
SHUGLGDV�SDUD�D�GURJD��Ki�XPD�SHUVSHFWLYD�KLJLHQLVWD�H�JHQWULILFDGRUD�QDV�Do}HV�GD�SUHIHLWXUD�PXQLFLSDO�
GH�6DOYDGRU��6i�'XOWUD���������
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UXD����6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD����GH�VHWHPEUR�
GH��������

�

(VVDV�H[SHFWDWLYDV�WDPEpP�QRV�DWUDYHVVDP�FRPR�WUDEDOKDGRUHV�GH�VD~GH�H�

VXMHLWRV�SURGX]LGRV�QHVVD�PHVPD�VRFLHGDGH��XPD�WHQVmR�TXH�VH�H[SUHVVD�QD�GLVSXWD�

SHOR� PRGR� GH� FXLGDU�� (VVH� WUHFKR� H[WUDtGR� GD� WUDQVFULomR� GH� XP� HQFRQWUR� FRP� D�

HTXLSH� GR�&RQVXOWyULR� QD�5XD� GLDORJD� EHP�FRP� HVVD� WHQVmR�� TXH� WDPEpP� QRV� p�

FRQVWLWXWLYD��$TXL��D�SHUVSHFWLYD�GH� ³WLUDU�GD�UXD´�DSDUHFH�FRPR�XPD�³VROXomR´�TXH�

WDPEpP�p�FRORFDGD�SRU�QyV��H�QmR�Vy�SHOD�JHVWmR�PXQLFLSDO��e�XPD�H[SHFWDWLYD�GR�

WUDEDOKDGRU�GH�VD~GH�HP�UHODomR�DR�RXWUR�TXH�WDPEpP�ID]�SDUWH�GR�QRVVR�UHSHUWyULR�

H�GDV�QRVVDV�LGHDOL]Do}HV�VREUH�R�TXH�p�PHOKRU�SDUD�HOH�HP�GHWHUPLQDGR�PRPHQWR��
�

>���@�1RVVR�WUDEDOKR�QmR�p�UHWLUDU�GD�UXD��0DV��RV�JHVWRUHV�DFKDP�TXH�p��0DV�
HX�DFKR�TXH�ILFDPRV�FRP�HVVD�LGHLD�SRU�WUiV��Dt��XP�SDQR�GH�IXQGR��GH�TXH�
D�JHQWH�YDL�DMXGDU�DTXHOD�SHVVRD�D�VDLU�GDTXHOD�VLWXDomR��SHOR�PHQRV��
FRPLJR�� jV� YH]HV� HX� PH� VXUSUHHQGR� FRP� HVVD� H[SHFWDWLYD� GH� TXH� D�
SHVVRD���TXHP� PH� DMXGD� D� GHVPLVWLILFDU� LVVR� p� ³&6´�� (OH� VH� LQVHUH�
VRFLDOPHQWH�DOL�GH�XPD�IRUPD�TXH�YRFr�QmR�FRQVHJXH�WLUDU�&6�GDOL��$Wp�ID]HU�
XP�WUDWDPHQWR��HX�QmR�VHL�VH�HOH�WHUPLQRX��H�WXGR�PDLV���PDV�HOH�HVWi�LQVHULGR�
DOL��DTXLOR�p�D�YLGD�GHOH��2�GD�WXEHUFXORVH��D�JHQWH�FRQVHJXLX��QD�UXD��ID]HU�R�
WUDWDPHQWR��PDV�R�GR�+,9��HOH�QHP�FKHJRX�D����HQWmR��HX�DFKR�TXH�FKHJD�
QXP�SRQWR�TXH�D�JHQWH�QmR�FRQVHJXH�HQWUDU�PDLV�QDTXHOH�PXQGR�VXEMHWLYR�
GDTXHOD�SHVVRD��TXH�QHP�HOH�PHVPR��HOH�RX�HOD��VDLED�PDQLIHVWDU�VXD�GRU�H�
VXDV� GLILFXOGDGHV���HVWmR� DOL� SRU� FLUFXQVWkQFLDV� PDLV� SRWHQWHV�� PDLV�
IRUWHV���HQWmR�� p� LVVR�� HX� IDOR� SRU� PLP�� HX� DFKR� TXH� HX� DLQGD� WHQKR� D�
H[SHFWDWLYD� GH� WLUDU� D� SHVVRD� GD� UXD�� ,VVR� Dt� JHUD� IUXVWUDomR�� JHUD� D�
VHQVDomR�GH�TXH�R�WUDEDOKR�QmR�HVWi�UHQGHQGR�H�WXGR�R�PDLV��(�D�FRLVD�
TXH�YRFr�IDORX��GH�TXH�R�FXLGDGR�ORQJLWXGLQDO��DOL�H�WDO��PDV��Dt��R�TXH�p�TXH�
DFRQWHFH"� 3RGH� VHU� DVVLP�� 0DV�� jV� YH]HV�� QmR� Gi� WHPSR�� 4XDQWRV� Mi�
PRUUHUDP�GXUDQWH�HVVHV�FXLGDGRV"�9iULRV��(QWmR��D�JHQWH�VH�GHSDUD�FRP�
HVVDV�GLILFXOGDGHV� >���@� �6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�
5XD����GH�VHWHPEUR�GH��������

�

(P�DOJXPDV�VLWXDo}HV��DV�H[SHFWDWLYDV�FULDGDV�QHVVD�UHODomR�WHUPLQDP�VHQGR�

SURGX]LGDV� D� SDUWLU� GH� XPD� DSRVWD� SULYDGD� H� XQLODWHUDO� GH� FDGD� WUDEDOKDGRU�� TXH�

LQYHVWLX��VH�PRELOL]RX��VH�GRRX�H�DFUHGLWRX�TXH�DTXHOD�SHVVRD�IDULD�XP�PRYLPHQWR�GH�

DGHVmR�DR�TXH� IRL� SURSRVWR� �VDtGD� GD� UXD�� LQWHUQDomR�� WUDWDPHQWR�PHGLFDPHQWRVR��

PXGDQoD� GH� FRPSRUWDPHQWR�� GLPLQXLomR� GR� XVR� GD� GURJD�� DSUR[LPDomR� FRP� D�

IDPtOLD���H�VH�HQJDMDULD�QHVVH�FXLGDGR�QD�PHVPD� LQWHQVLGDGH�GR� LQYHVWLPHQWR� IHLWR�

QHOH��(VVDV�H[SHFWDWLYDV�UHPHWHP�j�LGHLD�GH�TXH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�Vy�

HVWmR�DOL�SRUTXH�QLQJXpP�OKHV�GHX�XPD�RSRUWXQLGDGH�SDUD�VDLU�GD�UXD�H�TXH��KDYHQGR�

HVVD�SRVVLELOLGDGH�RIHUWDGD�SRU�XPD�HTXLSH�GH�VD~GH��RX�GH�DVVLVWrQFLD�VRFLDO���HODV�

GHYHULDP� DSURYHLWi�OD� FRP� WRGDV� DV� IRUoDV�� 6H� D� SHVVRD� QmR� DSURYHLWD� HVVD�

³RSRUWXQLGDGH�GDGD´�D�HOD��WHUPLQD�VHQGR�MXOJDGD�PRUDOPHQWH�FRPR�DOJXpP�TXH�WHYH�
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FRPR�VDLU�GD�UXD�H�QmR�VH�DJDUURX�QLVVR�FRP�XQKDV�H�GHQWHV��FRPR�VH�WLYHVVH�SHUGLGR�

VXD�RSRUWXQLGDGH�GH�VDOYDomR���

1HVVD�SHUVSHFWLYD��VH�HOD�QmR�VH�HVIRUoD��QmR�PHUHFH�R�HVIRUoR�TXH�IRL�IHLWR�

SRU�HOD�H�GHYH�DUFDU�FRP�DV�FRQVHTXrQFLDV�GLVVR��(VWi�SRVWR�R�MXOJDPHQWR�PRUDO��TXH�

p�XP�GRV�IRUWHV�YHWRUHV�GH�VXEMHWLYDomR�TXH�DWUDYHVVD�RV�WUDEDOKDGRUHV�GH�VD~GH�H�

VH�DUWLFXOD�FRP�XP�RXWUR�YHWRU�GD�VXEMHWLYDomR�LPSRUWDQWH��R�GR�VDEHU�SRGHU�GD�FLrQFLD�

�)UDQFR���������

e�LPSRUWDQWH�UHIRUoDU�TXH�D�JUDQGH�PDLRULD�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�

GHVHMD�XP�HVSDoR�GH�PRUDGLD��1mR�FRPR�XPD�SUHVFULomR�GH�QRUPDOLGDGH�GD�VD~GH�

RX�GD�DVVLVWrQFLD�VRFLDO��PDV�FRPR�DFHVVR�D�XP�GLUHLWR��R�QmR�DFHVVR�D�HVVH�GLUHLWR�

OKHV�FDXVD�VRIULPHQWR�H�RV�H[S}H�D�GLYHUVDV�YLROrQFLDV��'HVVD�IRUPD��HVVD�DQiOLVH�

QmR�GHVFRQVLGHUD�D�HQRUPH�LPSRUWkQFLD�GD�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�GH�

KDELWDomR� H� JHUDomR� GH� UHQGD�� TXH� VHMDP� IRUMDGDV� D� SDUWLU� GDV� QHFHVVLGDGHV�

OHYDQWDGDV�MXQWR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��EXVFDQGR�FRQVWUXLU�DOWHUQDWLYDV�

GLYHUVDV�GH�DFHVVR�j�PRUDGLD��SURYLVyULD�RX�QmR��TXH�WHP�VH�PRVWUDGR��QR�%UDVLO�H�

HP�H[SHULrQFLDV� LQWHUQDFLRQDLV�� FRPR�XP�HOHPHQWR� FHQWUDO��8P�DFHVVR�D�PRUDGLD�

FRQGLFLRQDGR�SRU�XPD�SROtWLFD�S~EOLFD�TXH�FRQWULEXD�SDUD�D�HIHWLYDomR�GR�DFHVVR�D�

GLUHLWRV�H�QmR�SRU�XP�FRQWUROH�GRV�FRUSRV�SHOD�SROtWLFD�GH�VD~GH�RX�DVVLVWrQFLD�VRFLDO��

$�FRQH[mR�FRP�HVVD�QHFHVVLGDGH�FRORFD�D�UHIOH[mR�GR�SDSHO�GD�VD~GH�HP�XPD�

DUWLFXODomR�LQWHUVHWRULDO�TXH�SHQVH�D�LQWHJUDOLGDGH�FRQHFWDGD�DR�DFHVVR�D�GLUHLWRV�H�

FRQVWUXtGD�FRQMXQWDPHQWH�D�SDUWLU�GR�VXMHLWR��H�QmR�FRPR�XP�D�SULRUL�RX�XP�LPSHUDWLYR�

OLJDGR�DRV�SURWRFRORV�GD�VD~GH�H�D�GHVSHLWR�GRV�WHPSRV�H�GR�GHVHMR�GDV�SHVVRDV��

�

����� ([SHFWDWLYD�FREUDQoD�FRQWUROH�IDOKD�SXQLomR�VRIULPHQWR�� GLiORJRV�
HQWUH�R�MXOJDPHQWR�PRUDO�H�D�QHFURSROtWLFD��
�

1R�FDStWXOR���±�³0DSD���±�&DUWRJUDILD�GDV�YLROrQFLDV�QR�&$36DG��D�YLROrQFLD�

FRPR� DQDOLVDGRU� GD� SURGXomR� GR� FXLGDGR´� ±�� D� SDUWLU� GH� XP� WUHFKR� GRV� 'LiULRV�

&DUWRJUiILFRV�H�GH�RXWUR� WUHFKR�H[WUDtGR�GRV� UHJLVWURV�GH�XP�GRV�HQFRQWURV�FRP�D�

HTXLSH� GR� &$36DG�� UHIOHWL� VREUH� R� VRIULPHQWR� TXH� R� MXOJDPHQWR� PRUDO� GRV�

WUDEDOKDGRUHV�HP�UHODomR�jV�SHVVRDV�HP�VLWXDomR�GH� UXD�SURGX]�QHVWDV��7DPEpP�

DSRQWHL�TXH�HVVH�MXOJDPHQWR�SRGHULD�VHU�FRQVLGHUDGR�FRPR�YLROrQFLDV�LQVWLWXFLRQDO�H�

VLPEyOLFD��JHUDQGR�PDLV�YLROrQFLD�H�SURGX]LQGR�VRIULPHQWR�QHVVDV�SHVVRDV���
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8P�MXOJDPHQWR�PRUDO�QDV�UHODo}HV�GH�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�

UXD� TXH�� PXLWDV� YH]HV�� SURGX]� XP� MRJR� GH� H[SHFWDWLYD�FREUDQoD�FRQWUROH�IDOKD�

SXQLomR�VRIULPHQWR���

�
>���@� TXHP� HVFROKHX� HVWDU� QD� UXD� IRL� HOH�� $� JHQWH� QmR� WHP� FXOSD� GH�
HVFROKHUHP�HVWDU�QD�UXD��&DGD�XP�FRP�VXDV�HVFROKDV�H�TXH�WrP�VXDV�
SUySULDV� FRQVHTXrQFLDV�� $OJXpP� SHUJXQWD�� ³PDV� HOH� HVFROKHX�
PHVPR"�´�%RP��HOHV�HVFROKHUDP��SRUTXH��SRU�H[HPSOR���HX�YRX�OKH�GDU�XP�
H[HPSOR��$TXHOH�XVXiULR�TXH�HVWDYD�Oi��VDLX�GD�8$,��8QLGDGH�GH�$FROKLPHQWR�
,QVWLWXFLRQDO�� SDUD� ILFDU� QD� UXD� >���@�� (X� SRVVR� DWp� HVWDU� SHFDQGR�� 2XWUDV�
SHVVRDV� TXH� WLYHUDP� D� RSRUWXQLGDGH� GH� HVWDU� QR� WUDEDOKR�� ODUJDUDP� R�
WUDEDOKR��EDJXQoDUDP�QR�WUDEDOKR�H�KRMH�HVWmR�QD�UXD���(QWmR��D�HVFROKD�p�
GHOHV��HOHV�WrP�TXH�DUFDU�FRP�DV�FRQVHTXrQFLDV�WDPEpP��$�JHQWH�QmR�SRGH�
HVWDU��WDPEpP��OHYDQGR�WXGR�QR�FROR�>���@��3ULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�
&$36DG�����GH�MXOKR�GH��������
8P� PHPEUR� GD� HTXLSH�� TXH� p� WpFQLFR� GH� UHIHUrQFLD� GH� XP� GRV� XVXiULRV�
SURWDJRQLVWDV�GD�FHQD�³6XUWR�&ROHWLYR´�� IDORX�VREUH�HOH�DSyV�HVWH�FULWLFDU�R�
&$36DG� HP� XP� HQFRQWUR� QR� ODUJR� GR� 7HUUHLUR� GH� -HVXV�� (OH� FRORFD� TXH�
DFRPSDQKD� HVVH� XVXiULR� Ki� DQRV� H� TXH�� QR� VHX� HQWHQGLPHQWR�� HOH� WHYH�
PXLWDV� RSRUWXQLGDGHV� H� QmR� DV� DSURYHLWRX�� TXH� HOH� HVWDULD�
³DFRVWXPDGR´�D� WHU� WXGR�SURQWR�QDV�21*V�SRU�RQGH�SDVVRX�GHVGH�D�
LQIkQFLD��H�QmR�VDEH�³FRUUHU�DWUiV´��Vy�VDEH�FREUDU�H�UHVSRQVDELOL]DU�D�
HTXLSH��8PD�RXWUD�SHVVRD�GD�HTXLSH�UHODWD�D�KLVWyULD�GD�JHODGHLUD��TXDQGR�R�
XVXiULR�QmR�FXPSULX�XPD�FRPELQDomR�FRP�HOD�H��GHSRLV�� ILFRX�FREUDQGR�H�
DFXVDQGR��FRPR�VH�IRVVH�YtWLPD��H�DPHDoDQGR��'LiULRV�&DUWRJUiILFRV�����GH�
PDLR�GH��������

�

$�FUtWLFD�GHVVH�XVXiULR�DR�&$36DG�SRGH�VHU�XPD�FRQVWUXomR�D�SDUWLU�GH�XPD�

UHDOLGDGH�QD�TXDO�YiULRV�HVSDoRV�GH�FXLGDGR�IHFKDUDP�QHVVH�WHUULWyULR��FRORFDQGR�HP�

FLPD�GHVVH�VHUYLoR�XP�FRQMXQWR�GH�H[SHFWDWLYDV��'HVVD�IRUPD��HVVH�MXOJDPHQWR�PRUDO�

IHLWR� SHOR� WUDEDOKDGRU�p� XPD�SURGXomR� WDPEpP�GHVVD� UHODomR�GDV�SHVVRDV� FRP�R�

&$36DG�� H� QmR� VLPSOHVPHQWH�XPD�FDSWXUD�XQLODWHUDO��1R�HQWDQWR�� SDUHFH�GLDORJDU�

FRP�DOJXQV�D�SULRUL�HP�UHODomR�D�HVVH�XVXiULR��FRPR�³HOH�p�DVVLP�PHVPR��QmR�FRUUH�

DWUiV´��³HOH�Vy�VDEH�UHVSRQVDELOL]DU�D�HTXLSH´��³HVVH�FRPSRUWDPHQWR�p�WtSLFR�GHOH´��TXH�

WDPEpP� FRQVWURHP� XPD� H[SHFWDWLYD� GH� TXH� R� XVXiULR� VHMD� H� DMD� GH� PDQHLUDV�

PRUDOPHQWH�DFHLWDV��

(VVH�WLSR�GH�H[SHFWDWLYD�VH�UHODFLRQD�LQWULQVHFDPHQWH�FRP�D�SURGXomR�GR�OXJDU�

GH�VXEPLVVmR�GHSHQGrQFLD�HP�UHODomR�j�HTXLSH��R�TXDO�HQYROYH�D�VHQVDomR�GH�IDOKD��

RV�VHQWLPHQWRV�GH�IUXVWUDomR�H�GH�FXOSD�GR�XVXiULR�SRU�WHU�IDOKDGR�FRP�D�HTXLSH��D�

TXDO�DFUHGLWRX�H�LQYHVWLX�QHOH��1R�HQWDQWR��HVVH�MXOJDPHQWR�QmR�DSDUHFHX�FRPR�XP�

FRQIOLWR�JHUDGRU�GH�DQJ~VWLD�QR�WUDEDOKDGRU�TXH�VH�SHUFHEH�UHDOL]DQGR�R�MXOJDPHQWR��

PDV�QmR�FRQVHJXH�ID]HU�GLIHUHQWH��
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(P�UHODomR�D�DOJXQV�WUDEDOKDGRUHV��HVVH� MRJR�p�SHUYHUVR� j�PHGLGD�TXH�QRV�

FRORFD�HP�XP�OXJDU�GH�VXSHU�KHUyLV�H�GH�VDOYDGRUHV�GR�RXWUR��8P�OXJDU�TXH��DOpP�GH�

VHU�SUHWHQVLRVR�H�KLSHUEROL]DGR��FDUUHJD�XP�YLpV�FULVWmR�H�GH�FDULGDGH��7DPEpP�WHP�

XPD� IRUWH� UHODomR�FRP�DV� LGHLDV�GD�PHULWRFUDFLD�H�GH�FXOSDELOL]DomR� LQGLYLGXDO�SRU�

TXDOTXHU�VRIULPHQWR�H�LQLTXLGDGH�SHODV�TXDLV�HVWHMDP�SDVVDQGR��(VVH�OXJDU�WDPEpP�

QRV�ID]�FRQVWUXLU�H[SHFWDWLYDV�LGHDOL]DGDV�HP�UHODomR�D�QyV�PHVPRV��GH�VHUPRV�HVVHV�

VXSHU�KHUyLV�TXH�SUHFLVDP�VDOYDU�DV�SHVVRDV��FRPR�Mi�UHIOHWLGR�Ki�SRXFR��

3DUD�DMXGDU�D�SHQVDU�VREUH�HVVH�OXJDU�TXH�p�IDEULFDGR��H�TXH�IDEULFDPRV�SDUD�

QyV��QR�PXQGR�GR�WUDEDOKR�H�GD�SURGXomR�GR�FXLGDGR�HP�VD~GH��WUDJR�)UDQFR���������

(VVH�DXWRU��D�SDUWLU�GH�6SLQR]D��GHVWDFD�WUrV�OLQKDV�GH�VXEMHWLYDomR�GRV�WUDEDOKDGRUHV�

GH�VD~GH�TXH�QRV�DMXGDP�D�UHIOHWLU���

�
L��DV�OyJLFDV�FDSLWDOtVWLFDV��TXH�RSHUDP�QR�SURFHVVR�GH�WUDEDOKR�FRPR�OLQKDV�
GH�RUJDQL]DomR�GRV�LQWHUHVVHV�FRUSRUDWLYRV�SURILVVLRQDLV��LL��GH�RUGHP�PRUDO��
TXH� DWXDP� SDUD� UHJXODomR� GD� YLGD� VHJXQGR� SUHFHLWRV� KHJHP{QLFRV� GH�
FRQGXWD�QD�VRFLHGDGH��H�TXH�HVWDEHOHFHP�XPD�YDORUDomR�VREUH�D�YLGD�GH�
DFRUGR�FRP�D�REHGLrQFLD�GD�SHVVRD�D�HVVHV�SUHFHLWRV��LLL��R�VDEHU�GD�FLrQFLD��
TXH�SURFXUD�H[HUFHU�R�FRQWUROH�GRV�FRUSRV��FRPR�XP�UHJLPH�GLVFLSOLQDU��H�GLWD�
IRUPDV� GH� YLYHU�� RSHUDQGR� QD� OyJLFD� GR� ELRSRGHU�� &DGD� OyJLFD� GHVWD� DWXD�
FRPR�XPD�OLQKD�GH�IRUoD�GH�VXEMHWLYDomR��GH�DJHQFLDPHQWRV�FROHWLYRV��TXH�
ID]HP�FRP�TXH�R�WUDEDOKDGRU�GH�VD~GH�VLJQLILTXH�R�PRGR�HVSHFtILFR�FRPR�RV�
XVXiULRV�SURGX]HP�D�VXD�YLGD��)UDQFR��������S��������

�

(P� GLiORJR� FRP� DV� UHIOH[}HV� TXH� SURSRQKR� QHVWH� FDStWXOR�� DV� OLQKDV� GH�

VXEMHWLYDomR�GD�PRUDO�H�GR�VDEHU�GD�FLrQFLD�VH�DUWLFXODP�GH�IRUPD�YLVFHUDO��1RVVR�

GHYLU� MXOJDGRU� H� R� QRVVR� GHYLU� FRQWURODGRU� VH� DWXDOL]DP� PXLWR� IUHTXHQWHPHQWH� QR�

FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��RX��SHOR�PHQRV��WrP�XPD�FKDQFH�JUDQGH�

GH� VH�DWXDOL]DU� QDV�QRVVDV�SUiWLFDV� GH� FXLGDGR��(VVH�HQWUHFUX]DPHQWR�p�PDUFDGR�

IRUWHPHQWH�SRU�UHODo}HV�GH�SRGHU�H�WHUPLQD�QRV�OHYDQGR�D�FRQVWUXLU�SURSRVWDV�TXH��

PXLWDV�YH]HV��QmR�VmR�IUXWR�GRV�LQYHVWLPHQWRV�GR�GHVHMR�GD�SHVVRD��0HVPR�TXDQGR�

R�VmR��QHP�VHPSUH�WrP�FRPR�VH�DWXDOL]DU�QDV�VXDV�YLGDV��SHOR�PHQRV�QmR�QR�WHPSR�

H�QD�IRUPD�FRPR�JRVWDULDP���

(VVDV� H[SHFWDWLYDV�� TXDQGR� QmR� VH� UHDOL]DP�� PXLWDV� YH]HV�� WHUPLQDP� QRV�

OHYDQGR�D�FXOSDU�D�SHVVRD�TXH�QmR�IH]�D�VXD�SDUWH�QR�VXSRVWR�DFRUGR��MXOJDQGR�D�GH�

QmR�TXHUHU�VH�FXLGDU��GH�TXHUHU�PRUUHU��VHP�FRQVLGHUDU�VHX�XQLYHUVR�H[LVWHQFLDO��VXDV�

SRVVLELOLGDGHV�GH�WRPDU�GHFLV}HV�QDTXHOH�PRPHQWR��D�IRUPD�FRPR�VH�UHODFLRQD�FRP�

R�WHPSR��VXDV�SULRULGDGHV�H�RV�UHFXUVRV�DIHWLYRV��HPRFLRQDLV��FRJQLWLYRV�H�PDWHULDLV�
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TXH�FRQVHJXH�RX�QmR�DFLRQDU�SDUD�DQGDU�QD�VXD�YLGD��SDUD�FRQVWUXLU�VHX�SURMHWR�GH�

YLGD��7XGR�LVVR�FRQIRUPD�XPD�H[LVWrQFLD�VLQJXODU�H�LQVXUJHQWH��

2�WUHFKR�D�VHJXLU��H[WUDtGR�GH�XP�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�

5XD�� DOpP� GH� DSRQWDU� SDUD� HVVD� FXOSDELOL]DomR� H� D� FRQVHTXHQWH� SURGXomR� GH�

VRIULPHQWR�QRV�WUDEDOKDGRUHV�GH�VD~GH��WDPEpP�H[HPSOLILFD�FRPR�HVVHV�GRLV�YHWRUHV�

GH�VXEMHWLYDomR�VH�SODVPDP�HP�DWR�QD�SURGXomR�GR�FXLGDGR��PLFURSROLWLFDPHQWH��
�

¬V�YH]HV��HX�ILFR�PH�SHUJXQWDQGR��SRU�TXH�D�SHVVRD�QmR�TXHU�VHU�FXLGDGD"�
3RUTXH�HX�ILFR�SHQVDQGR��VH�IRVVH�HX��HX�LD�TXHUHU�VHU�FXLGDGD���>���@�0DV�
HOD�GHYH�WHU�DV�UD]}HV�GHOD���R�TXH�OHYD�XPD�SHVVRD�D�VDEHU�TXH�SUHFLVD�VHU�
FXLGDGD��TXH�VH�QmR�VH�FXLGDU�HOD�SRGH�YLU�D�IDOHFHU��R�TXH�p�TXH�OHYD�HVVD�
SHVVRD�D�ID]HU�XPD�HVFROKD�GH�QmR�VHU�FXLGDGD"�e�EHP�FRPSOLFDGR��(��jV�
YH]HV��HX� ILFR�EHP�DQJXVWLDGD�H�PH�VHQWLQGR�VXSHU� LPSRWHQWH��TXH�p�
FRPR�YRFr�UHODWRX�DTXL�TXH�D�FROHJD�IDOD�TXH�jV�YH]HV�Gi�YRQWDGH�GH�
FKDFRDOKDU�� (�� jV� YH]HV�� Gi� YRQWDGH� PHVPR�� ³$FRUGD�� SHOR� DPRU� GH�
'HXV�� 9RFr� YDL� PRUUHU� VH� QmR� IRU� WUDWDGD�´� �3ULPHLUR� HQFRQWUR� FRP� D�
HTXLSH�GR�&RQVXOWyULR�QD�5XD����GH�DJRVWR�GH��������

�

(P� XP� PXQGR� RQGH� RSHUDP� IRUWHPHQWH� D� UHSHWLomR�� D� VHULDOL]DomR� GRV�

FRPSRUWDPHQWRV��GRV�FRUSRV��ELRDVFHVH��H�GRV�PRGRV�GH�H[LVWrQFLD��HVVH�MXOJDPHQWR�

H�HVVD�ILVFDOL]DomR�WDPEpP�SRGHP�HVWDU�UHODFLRQDGRV�j�LQVXILFLrQFLD�RX�LQDGHTXDomR�

GRV� QRVVRV� FRQVWUXWRV� GH� FRPR� FXLGDU�� VREUHVVDLQGR�� QHVVD� UHODomR�� XP� ROKDU�

H[FOXVLYDPHQWH�³VDQLWiULR´��GHVFRODGR�GR�TXH�SHGH�D�YLGD��

�&HUWD�YH]��DSyV�XPD�EXVFD�DWLYD�IUXVWUDGD�GH�XPD�SHVVRD�HP�VLWXDomR�GH�UXD��

XP�WUDEDOKDGRU�GH�VD~GH���FRORFRX�PDLV�RX�PHQRV�DVVLP��³>���@�p�GR�LQWHUHVVH�GHVVD�

SHVVRD��H�HOD�QmR�DSDUHFH�QR�KRUiULR�TXH�PDUFDPRV��$t�� ILFD�GLItFLO��'HXV� Mi� IDORX��

µ)DoD�D�VXD�SDUWH��TXH�HX�WH�DMXGDUHL�¶�0DV�SDUHFH�TXH�R�SRYR�HQWHQGHX�WXGR�HUUDGR�

R�TXH�(OH�IDORX�´�3DUHFH�XPD�PLVWXUD�GH�MXOJDPHQWR�PRUDO�UHOLJLRVR��DVVLVWHQFLDOLVPR�

H�XPD�H[SHFWDWLYD�GH�TXH�D�SHVVRD�VH�DGHTXDUi�jV�UHJUDV�VRFLDLV�GR�TXH�VH�HQWHQGH�

FRPR�R�QRUPDO�QD�QRVVD�VRFLHGDGH��$R�PHVPR�WHPSR��UHPHWH�j�LGHLD�GH�TXH�HVVH�

WUDEDOKDGRU� IH]�VXD�SDUWH�SDUD�TXH�HVVD�SHVVRD��TXH�SUHFLVD�VHU�DMXGDGD��R�TXH�p�

GLIHUHQWH� GH� DFHVVDU� XPD� SROtWLFD� S~EOLFD� j� TXDO� WHP� GLUHLWR� SRU� VHU� XP� FLGDGmR�

EUDVLOHLUR���UHVWDXUDVVH�FHUWR�PRGR�GH�YLGD�FRQVLGHUDGR�DGHTXDGR�SRU�HOH��

(VVDV�H[SHFWDWLYDV�IUXVWUDGDV�SRGHP�GHVPRURQDU�QRV�WUDEDOKDGRUHV�GH�VD~GH�

HP� IRUPD� GH� GHFHSomR�� SHUGD� GH� VHQWLGR� H� LQVDWLVIDomR� QR� WUDEDOKR�� FDQVDoR��

�
���7UDWD�VH�GH�XP�WUDEDOKDGRU�JHQpULFR��TXH�QmR�ID]�SDUWH�GD�HTXLSH�GR�&RQVXOWyULR�QD�5XD�H�QHP�GR�
&$36DG�FXMRV�WUDEDOKDGRUHV�VmR�VXMHLWRV�GHVWD�SHVTXLVD��
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HVJRWDPHQWR� H� VRIULPHQWR�� 7DPEpP� SRGHP� JHUDU� XP� VHQWLPHQWR� GH� GtYLGD� GHVVD�

SHVVRD�HP�UHODomR�D�TXHP�IH]�R�³IDYRU´�GH�³LQYHVWLU´�QHOH��8PD�GtYLGD�TXH��jV�YH]HV��

WHP� QRPH�� SRLV� IRL� FRQWUDtGD� FRP� DOJXP� WUDEDOKDGRU� HVSHFtILFR�� H�� HP� RXWURV�

PRPHQWRV��p�FRP�D�HTXLSH�WRGD��1mR�p�LQIUHTXHQWH��DR�HQFRQWUDUPRV�XPD�SHVVRD�HP�

VLWXDomR�GH�UXD�TXH�QmR�YtDPRV�Ki�DOJXP�WHPSR��HOD�GHPRQVWUDU�YHUJRQKD�SRU� WHU�

YROWDGR� D� EHEHU� RX� D� XVDU� RXWUDV� GURJDV� FRPR� DQWHV�� SRU� QmR� WHU� WRPDGR� DV�

PHGLFDo}HV�SUHVFULWDV��RX�QmR�WHU�FRPSDUHFLGR�DR�ORFDO�FRPELQDGR�SDUD�VHU�OHYDGD�D�

DOJXP�VHUYLoR�SUHYLDPHQWH�GHPDQGDGR���

e� LPSRUWDQWH� UHIRUoDU� D� LGHLD� GH� TXH�� VH� D� FLrQFLD� H� D� PRUDO� VmR�

DWUDYHVVDPHQWRV� QD� VXEMHWLYDomR� GR� WUDEDOKDGRU� GH� VD~GH�� WDPEpP� R� VmR� QD�

VXEMHWLYDomR� GDV� SHVVRDV� FRPR� XP� WRGR�� HP� VHXV� GLVWLQWRV�PRGRV�GH� H[LVWrQFLD��

)UHTXHQWHPHQWH��R�SURMHWR�GH�FXLGDGR�p�FRQVWUXtGR�GH� IRUPD�FRPSDUWLOKDGD�FRP�D�

SHVVRD��ID]�VHQWLGR�SDUD�HOD��PDV�p�GLItFLO�DQGDU�QHOH��SRU�WRGDV�DV�WHQV}HV��RV�FRQIOLWRV�

H�D�FRPSOH[LGDGH�TXH�p�SURGX]LU�D�YLGD�QD�UXD��'HVVD�IRUPD��HVVH�VHQWLPHQWR�GH�FXOSD�

GR�XVXiULR�QmR�VH�GHYH�DSHQDV�jV�H[SHFWDWLYDV�GR�WUDEDOKDGRU�GH�TXH�HOH�IRVVH�DJLU�

GH� FHUWD� IRUPD��PDV�� WDPEpP�� jV� H[SHFWDWLYDV� FULDGDV� SRU� HOH�PHVPR� D� SDUWLU� GH�

LQYHVWLPHQWRV�GR�VHX�GHVHMR��([SHFWDWLYDV�GH�DSURYHLWDU�DTXHOH�PRPHQWR�SDUD�WHQWDU�

DOJXPD�PXGDQoD�TXH�MXOJD�VHU�QHFHVViULD��PDV�TXH��QHP�VHPSUH��FRQVHJXH�UHDOL]DU���

$VVLP�� QmR� SRGHPRV� DWULEXLU� R� VRIULPHQWR� GR� WUDEDOKDGRU� H[FOXVLYDPHQWH� j�

IUXVWUDomR�GH�H[SHFWDWLYDV�FRQVWUXtGDV�XQLODWHUDOPHQWH�SRU�HOH��SURGX]LGDV�SHOD�IRUPD�

FRPR�VH�FRORFD�QDV�UHODo}HV�GH�FXLGDGR�H�FRQVWUyL�FHUWR�MHLWR�GH�FXLGDU��7DPEpP�Ki�

H[SHFWDWLYDV� H� SURMHWRV� FRQVWUXtGRV� GH� IRUPD� FRPSDUWLOKDGD� HQWUH� WUDEDOKDGRUHV� H�

XVXiULRV�� TXDQGR� QmR� GmR� FHUWR� SDUD� HVWHV�� DPERV� VRIUHP�� 5HIOHWLU� VREUH� LVVR� p�

LPSRUWDQWH� QR� VHQWLGR� GH� QmR� HQGHXVDUPRV� D� SURGXomR� GR� FXLGDGR�� HP� XPD�

SHUVSHFWLYD�GH�TXH�EDVWD�TXH�VHMD�IHLWD�GD�³PHOKRU�IRUPD´�SHOR�WUDEDOKDGRU�TXH�WXGR�

VH�FRQVHJXH��6DEHPRV�TXH�QmR�p�EHP�DVVLP��6mR�TXHVW}HV�EHP�PDLV�SURIXQGDV�H�

TXH�HVWmR�QR�kPELWR�GD�SURGXomR�GDV�YLGDV�GDV�SHVVRDV��

$OJXPDV� SHVVRDV� HP� VLWXDomR� GH� UXD� YLYHP� VLWXDo}HV� GH� WDQWD� PLVpULD��

YLROrQFLDV� H� QHJDo}HV� GH� GLUHLWRV� TXH� ³SDUHFHP� QmR� SHUWHQFHU� DR� PXQGR� GRV�

KXPDQRV´��SHUWHQFHQGR��DVVLP��³D�XP�PXQGR�TXH�WUDQVIRUPD�KXPDQRV�HP�IHUDV´��9RQ�

)ODFK�� ������ S�� ������ ,VVR� QmR� SDVVD� GHVSHUFHELGR� HP� QRVVRV� FRUSRV� GH�

WUDEDOKDGRUHV� GH� VD~GH� H� FLGDGmRV�� H� WDPEpP� VRIUHPRV� FRP� LVVR�� 2� VRIULPHQWR�

GHVVDV� SHVVRDV� H� GRV� WUDEDOKDGRUHV� VH� HQWUHODoDP�� SRLV� p� H[WUHPDPHQWH� GLItFLO�

SURGX]LU�YLGD�GHQWUR�GD�QHFURSROtWLFD��1mR�FRPSUHHQGHU�HVVDV�GLPHQV}HV�TXH�RSHUDP�
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QD�SURGXomR�GR�FXLGDGR�QRV�GHVFROD�GR�TXH�D�YLGD�SHGH�H�QRV�LPSHGH�GH�FRQVWUXLU��

FRP�DV�SHVVRDV��IRUPDV�SRWHQWHV�H�VLQJXODUHV�GH�FXLGDU��

3RU�RXWUR�ODGR��QmR�p�VHPSUH�TXH�DPERV��WUDEDOKDGRUHV�H�SHVVRDV�HP�VLWXDomR�

GH�UXD��FRQVHJXHP�YLVLELOL]DU�WRGDV�DV�IRUPDV�FRPR�D�QHFURSROtWLFD�VH�UHODFLRQD�FRP�

RV�DSDUHQWHV�³LQVXFHVVRV´�QRV�SURMHWRV�GH�FXLGDGR�H�GH�YLGD��,VVR��GD�PHVPD�IRUPD�

TXH�SURGX]�DOLHQDomR��WDPEpP�SRGH�SURGX]LU�VRIULPHQWR���

1R�HQWDQWR��DSHVDU�GH�QmR�VHU�GHWHUPLQDQWH��D�IRUPD�FRPR�R�WUDEDOKDGRU�GH�

VD~GH�VH�FRORFD�QHVVD�UHODomR�SRGH�DSRLDU�RV�XVXiULRV�D�VH�UHRUJDQL]DU��UHFRQVWUXLU�

D�H[SHFWDWLYD�H�FRQVWUXLU�RXWURV�SRVVtYHLV��WXWHOD�DXWRQRPL]DGRUD���RX�SRGH�UHIRUoDU�D�

FUHQoD�GH�TXH�HOH�IUDFDVVRX��GH�TXH�GHFHSFLRQRX��GH�TXH�HUURX��WXWHOD�FDVWUDGRUD��

�0HUK\���������

�

�����8P�SRXFR�PDLV�VREUH�D�GREUD� WXWHOD�DXWRQRPLD�H�FRPR�HVWDV�QRV�
DWUDYHVVDP�
�

$�GLVFXVVmR�DSUHVHQWDGD�QmR�p�VREUH�VH�Ki�SURGXomR�GH�WXWHOD�QR�PXQGR�GR�

FXLGDGR�HP�VD~GH��$�WXWHOD�ID]�SDUWH�GHVVH�WUDEDOKR�H�HVWi�HP�SHUPDQHQWH�WHQVmR�

FRP� D� SURGXomR� GD� DXWRQRPLD�� FRPR� XPD� GREUD� TXH� H[LVWH� HP� FRSURGXomR�� 'D�

PHVPD�IRUPD��PLQKD�LQWHQomR�DR�GLVFXWLU�HVVD�WHQVmR�D�SDUWLU�GD�IRUPD�FRPR�HOD�VH�

LQVFUHYH�QR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�QmR�p�PRVWUDU�TXH�D�WXWHOD�

HVWi�DFRQWHFHQGR�H�MXOJDU�TXHP�D�HVWi�SUDWLFDQGR�RX�UHIRUoDQGR��PDV�DQDOLVDU�D�IRUPD�

FRPR�QyV��WUDEDOKDGRUHV�GH�VD~GH�H�SHVVRDV�HP�VLWXDomR�GH�UXD��QRV�UHODFLRQDPRV�

H�SURGX]LPRV�D�QyV�PHVPRV�QHVVH�OXJDU��

'HVVD� IRUPD�� D� WXWHOD� QmR� p� XP� SUREOHPD� D� SULRUL�� PDV� SRGH� YLU� D� VHU� XP�

SUREOHPD�TXDQGR� ILQFDPRV�QRVVRV�SpV�QHVVH� WHUULWyULR��FRQVWUXtPRV�QRVVR�ROKDU�D�

SDUWLU� GHVVD� SHUVSHFWLYD� H� SDVVDPRV� D� SURGX]LU� QRVVDV� SUiWLFDV� GH� FXLGDGR� VHP�

UHIOHWLU�VREUH�D�IRUPD�FRPR�HVVD�WHQVmR�QRV�DWUDYHVVD��'D�PHVPD�IRUPD��D�DXWRQRPLD��

VH�FRORFDGD�FRPR�XP�LPSHUDWLYR�H�QmR�FRPR�XPD�E~VVROD�pWLFD��WDPEpP�SRGH�JHUDU�

UHODo}HV�H�SUiWLFDV�GH�FXLGDGR�TXH��HP�~OWLPD�LQVWkQFLD��SRGHP�VHU�YLROHQWDV�H�FUXpLV���

1R�WUHFKR�GR�SULPHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&RQVXOWyULR�QD�5XD��Ki�XPD�

SHUJXQWD�PXLWR�LQWHUHVVDQWH��³R�TXH�p�TXH�OHYD�HVVD�SHVVRD�D�ID]HU�XPD�HVFROKD�GH�

QmR�VHU�FXLGDGD��VDEHQGR�TXH��VH�QmR�VH�FXLGDU��SRGH�YLU�D�IDOHFHU´"�6H�WRPDUPRV�

HVVD�SHUJXQWD�FRP�D�LQWHQomR�GH�UHVSRQGr�OD�H�WHQWDUPRV�HQXPHUDU�PRWLYRV�SHORV�
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TXDLV�D�SHVVRD�³HVFROKH´�QmR�VHU�FXLGDGD�� WDOYH]�FDLDPRV�HP�DOJXPDV�DUPDGLOKDV�

GLItFHLV�GH�VDLU��(VWD�IRUPD�GH�DQDOLVDU�SRGH�FULVWDOL]DU�XP�ILOWUR�~QLFR��VHP�QRV�SHUPLWLU�

ROKDU�SDUD�DTXLOR�TXH�FRQVWUyL�R�TXH�QRPHDPRV�FRPR�³HVFROKD´��TXH��PXLWDV�YH]HV��p�

UHVXOWDGR�GR�QRVVR�ROKDU�SURGX]LGR�SHOR�LQGLYLGXDOLVPR�FDSLWDOtVWLFR��GD�SRVVLELOLGDGH�

GD�GHFLVmR�LQGLYLGXDO�VREUH�R�TXH�YDPRV�ID]HU��TXH�p�EDVH�GR�HPSUHHQGHGRULVPR�GH�

VL��/DYDO��'DUGRW���������

3RU�RXWUR�ODGR��HVVD�SHUJXQWD�p�SRWHQWH�MXVWDPHQWH�SRU�QRV�DOHUWDU�TXH�Ki�XP�

XQLYHUVR�H[LVWHQFLDO�TXH�QmR�KDELWDPRV�H�TXH�SUHFLVD�VHU�UHFRQKHFLGR��7DPEpP�DOHUWD�

SDUD�D�QHFHVVLGDGH�GH�SURGX]LU�YLVLELOLGDGHV�H�GL]LELOLGDGHV�SDUD�HVVH�XQLYHUVR��SDUD�

TXH�HOH�SRVVD�VHU� LQVWDXUDGR�FRPR�XPD� IRUPD�GH�YLGD� �H[LVWrQFLDV� LQVXUJHQWHV��H�

SDVVH�D�VHU�UHDO�SDUD�QyV�H�SDUD�R�FRQMXQWR�GD�VRFLHGDGH��3HOEDUW���������

1HVVH�VHQWLGR��YDOH�RXWUD�SHUJXQWD�HP�GLiORJR�FRP�D�DQWHULRU��UHFRQKHFHQGR�

TXH��QD�UXD��Ki�SURGXomR�GH�YLGDV�SRWHQWHV�H�SXOVDQWHV��SDUD�DOJXPDV�YLGDV�TXH�IRUDP�

H� VmR� H[WUHPDPHQWH� YLROHQWDGDV� H� PDUFDGDV� SHOR� VRIULPHQWR�� TXH� SRVVLELOLGDGHV�

H[LVWHP�RX�FRPR�HODV�SRGHP�VHU�FRQVWUXtGDV"�&RPR�VH�GmR�R�H[HUFtFLR�H�D�SURGXomR�

GD�DXWRQRPLD�HP�XP�FRQWH[WR�VRFLDO�WmR�GHVLJXDO��GXUR�H�YLROHQWR"��

$VVLP�FRORFD�6i�'XOWUD��������S��������HP�VXD�SRWHQWH�H�VHQVtYHO�GLVVHUWDomR�

GH�PHVWUDGR��

�
2�TXH�QmR�SRGHPRV�p�>���@�DFHLWDU�TXH�XPD�PmH�FRP�GHILFLrQFLD�FRJQLWLYD�H�
XP�ILOKR�GH�GRLV�DQRV��SRU�H[HPSOR��DPERV�HP�VLWXDomR�GH�UXD��SHUPDQHoDP�
VHP�WUDWDPHQWR�GR�+,9��SRUTXH�HOD�QmR�YDL�VR]LQKD�DR�VHUYLoR�HVSHFLDOL]DGR��
2� IDWR�GH�HOD�QmR� LU� VR]LQKD�D�HVVH�FHQWUR��PDV� LU�D�RXWURV� OXJDUHV��p�XP�
HOHPHQWR�SDUD�VHU�FRORFDGR�HP�DQiOLVH��H�QmR�WRPDGR�FRPR�GDGR�DEVROXWR�
GH�VHX�GHVLQWHUHVVH��(QWUH�D�WXWHOD��D�DXWRQRPLD�H�D�UHVSRQVDELOL]DomR��XPD�
VpULH� GH� HOHPHQWRV� VH� ID]HP� SUHVHQWHV�� FRPR� D� IDOWD� GH� GLQKHLUR� GH�
WUDQVSRUWH��R�PHGR�GH�VHU�PDO�DWHQGLGR��R�UHFHLR�GR�WUDWDPHQWR��GHQWUH�RXWURV��
(P�6DOYDGRU��D�PRELOLGDGH�H�D�UHGH�GH�GLVWULEXLomR�GH�VHUYLoRV�JHUDOPHQWH�
VmR� GLILFXOWDGRUHV�� 3RU� YH]HV�� D� SHVVRD� DWp� LULD� HP� XP� GDGR� OXJDU�� VH�
KRXYHVVH� IDFLOLGDGH� GH� WUDQVSRUWH� RX� LVHQomR� GH� SDJDPHQWR�� $Wp� QD�
GLVFXVVmR�HQWUH�WXWHOD��DXWRQRPLD�H�D�PXOWLSOLFLGDGH�GR�³HQWUH´��R�WHUULWyULR�VH�
LPS}H��

�

e�QHVVH�VHQWLGR��WDPEpP��TXH�p�SHULJRVR��H�DWp�SHUYHUVR��DILUPDUPRV�TXH�HVWDU�

QD�UXD�H�SURGX]LU�D�YLGD�QD�UXD�p�VHPSUH�XPD�HVFROKD�H��SRUWDQWR��DV�SHVVRDV�WrP�

TXH�DUFDU�FRP�DV�HVFROKDV�TXH�ID]HP��(VVD�PmH�QmR�³HVFROKHX´�QmR�VH�FXLGDU�H�QmR�

FXLGDU�GH�VHX�ILOKR��$VVLP�FRPR�R�XVXiULR�FRORFDGR�SHOR�WUDEDOKDGRU�GR�&$36DG�HP�

XP�WUHFKR�DQWHULRU�QmR�³HVFROKHX´�VDLU�GR�DEULJR�RX�GR�HPSUHJR��4XDQGR�R�WUDEDOKDGRU�

QmR�SHUFHEH�LVVR��SRGH�KDYHU�D�SURGXomR�GH�VRIULPHQWR�TXH�R�LPRELOL]D��VH�D�SHVVRD�
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QmR�TXHU��QmR�Ki�R�TXH�ID]HU��D�QmR�VHU�FRQYHQFr�OD�GH�TXH�FHUWD�RSomR�p�PHOKRU��

&RP�LVVR��GHVFRQHFWD�VH�GD�SURGXomR�PDLV�JOREDO�GD�YLGD��$VVLP���
�

>���@�UHVSHLWDU�D�DXWRQRPLD�GH�TXHP�DLQGD�QmR�SRGH�VH�FXLGDU�p�UHFRQKHFHU�H�
DFROKHU� VHX� VRIULPHQWR� H� WDPEpP� DFUHGLWDU� H� LQYHVWLU� QD� SRWHQFLDOLGDGH�
GHVVHV�VXMHLWRV�FRQVWUXtGD�QD�UHODomR�>���@�$XWRQRPLD�SRGH�VHU�FRPSUHHQGLGD�
FRPR� LQWHUGHSHQGrQFLD� H�� SRUWDQWR�� FRPR� SURFHVVR�� FRPR� YLU� D� VHU� >���@��
FRQVWUXtGD�QD�UHODomR�D�SDUWLU�GR�HIHLWR�TXH�SURGX]LPRV�QR�RXWUR�H�TXH�HVVH�
RXWUR�SURGX]�HP�PLP��9RQ�)ODFK��������S������������

�

8P�JUDQGH�Q~PHUR�GH�XVXiULRV�UHODWD�VpULRV�SUREOHPDV�HP�UHODomR�D�DOJXQV�

DEULJRV�HP�6DOYDGRU��6HJXQGR�HOHV��DOJXQV�VmR�KDELWDGRV�SRU�GLVSXWDV�GH�IDFo}HV�H�

FRQIOLWRV�HQWUH�XVXiULRV��DERUGDJHQV�LQDGHTXDGDV�H�GHVSUHSDUDGDV�GRV�HGXFDGRUHV�

VRFLDLV�� TXH� DWXDP� FRP� XPD� SRVWXUD� GLVFLSOLQDGRUD� H� SDXWDGRV� HP� UHJUDV�

H[WUHPDPHQWH� UtJLGDV�� IXUWRV� GH� SHUWHQFHV�GRV� DEULJDGRV�� HQWUH� RXWURV� HOHPHQWRV��

0HVPR�QmR�VHQGR�REMHWR�GHVWD�SHVTXLVD��YDOH�UHVVDOWDU�TXH��QD�YLYrQFLD�GD�SDQGHPLD�

GH�&RYLG����� HVVD� VLWXDomR� ILFRX�DLQGD�PDLV� YLROHQWD��0HVPR� FRP� DV� RULHQWDo}HV�

HQIiWLFDV� GH� QmR� DJORPHUDomR�� Ki� DEULJRV� RIHUHFHQGR� TXDUWRV� FRP� PDLV� GH� GH]�

SHVVRDV��VHP�GLVWDQFLDPHQWR���

7RGRV�HVVHV�SUREOHPDV� WRUQDP�R�DEULJDPHQWR��SDUD�DOJXPDV�SHVVRDV��XPD�

VLWXDomR�EHP�PDLV�LQVDOXEUH�H�LQVWiYHO�GR�TXH�GRUPLU�QD�UXD��-XOJDU�HVVD�GHFLVmR�GH�

QmR�ILFDU�DEULJDGR��RX�QmR�TXHUHU�VH�DEULJDU�TXDQGR�XPD�YDJD�p�RIHUWDGD��p� WRPDU�

HVVD�H[LVWrQFLD�D�SDUWLU�GH�XPD�SHUVSHFWLYD�FRORQLDO��FRP�UHIHUHQFLDLV�GH�TXHP�QXQFD�

SUHFLVRX�YLYHU�QD�UXD��QXQFD�IRL�YLROHQWDGR�SHOD�SROtFLD�RX�QXQFD�SDVVRX�IRPH���

'HVVD�IRUPD��QmR�TXHUHU�VDLU�GD�UXD�DWUDYpV�GHVVDV�SRVVLELOLGDGHV�RIHUWDGDV�

QmR�TXHU�GL]HU�TXH�D�SHVVRD�SUHILUD�D�UXD�HP�TXDLVTXHU�FLUFXQVWkQFLDV��FRPR�XPD�

GHFLVmR� ILQDO� H� DEVROXWD�� e� SRVVtYHO� TXH�� VH� SRVVLELOLGDGHV� PDLV� LQWHUHVVDQWHV��

VDOXEUHV� H� DGHTXDGDV� jV� VXDV� YLGDV� IRVVHP� DSUHVHQWDGDV�� DOJXPDV� SHVVRDV�

HVFROKHVVHP�VDLU�GD�UXD��LU�SDUD�XP�DEULJR��RX�FRQVWUXLU�RXWUR�DUUDQMR�SDUD�DQGDU�D�

VXD�YLGD��,JXDOPHQWH��GHVHMDU�SHUPDQHFHU�QD�UXD�SRUTXH��QDTXHOH�PRPHQWR��p�R�TXH�

DFKD�PHOKRU�SDUD�D�SUySULD�YLGD�QmR�TXHU�GL]HU�TXH�HVVH�GHVHMR�VHMD�HVWDQTXH�H�TXH�

HVVD�GHFLVmR�VHMD�SDUD�D�YLGD�WRGD���

6DEHPRV�TXH��FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��SDUD�DV�TXDLV�D�JDUDQWLD�

GRV� GLUHLWRV� QmR� HVWi�GDGD�H� R�GLUHLWR� YHP�VHPSUH� GHSRLV� ³TXH� SDUDP� GH� XVDU� DV�

GURJDV��GHSRLV�TXH�DGHUHP�DR�WUDWDPHQWR��GHSRLV�TXH�IDODP�EDL[R�TXDQGR�FKHJDP�

QRV�VHUYLoRV��GHSRLV�TXH�WRPDP�EDQKR��GHSRLV�TXH�WLUDP�RV�GRFXPHQWRV´��6i�'XOWUD��
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������S��������D�WHQVmR�LQVFULWD�QD�GREUD�WXWHOD�DXWRQRPLD�p�H[WUHPDPHQWH�GHOLFDGD��

(P�DOJXQV�PRPHQWRV��QyV�� WUDEDOKDGRUHV�GH�VD~GH��SUHFLVDPRV�³HPSUHVWDU´�QRVVD�

FDSDFLGDGH� GH� DUWLFXODomR�� QRVVD� OHJLWLPLGDGH�� QRVVD� UHODomR� FRP� RV� VHUYLoRV��

WHQWDQGR� QRV� FRORFDU� DR� ODGR� GD� SHVVRD� FRPR� DJHQWHV� SURGXWRUHV� GH� UHGHV� GH�

FXLGDGR��QD�VD~GH�H�HP�RXWURV�VHWRUHV��HQWHQGHQGR�TXH�HVWHV�QmR�QHFHVVDULDPHQWH�

DFROKHP�HVVDV�SHVVRDV�TXDQGR�HODV�RV�WHQWDP�DFHVVDU�VR]LQKDV��2�FRQWUiULR��QmR�

VHUHP�DFROKLGDV��VHUHP�PDOWUDWDGDV�H�QmR�FRQVHJXLUHP�DFHVVR���SRU�RXWUR� ODGR��p�

TXDVH�D�UHJUD���

(VVH� HPSUpVWLPR� SRGH� FRQWULEXLU� SDUD� TXH� D� SHVVRD� FRQVLJD� SURGX]LU�PDLV�

DXWRQRPLD�SDUD�DFHVVDU�RV�VHUYLoRV�H�SDUD�FRQVWUXLU�VXD�SUySULD�YLGD�� 1R�HQWDQWR��

UHVWULQJLU�R�QmR�FRPSDUHFLPHQWR�GH�XPD�SHVVRD�HP�VLWXDomR�GH�UXD�QR�ORFDO�PDUFDGR�

FRP� D� HTXLSH� D� XPD� HVFROKD� IHLWD� QR� kPELWR� GH� VXD� DXWRQRPLD�� p� H[WUHPDPHQWH�

UHGXFLRQLVWD�H�SUHMXGLFLDO�SDUD�D�SURGXomR�GR�FXLGDGR�FRP�HVVD�SHVVRD��j�PHGLGD�TXH�

YDL�QD�FRQWUDPmR�GD�VLQJXODUL]DomR�GR�FXLGDGR�H�GD�HTXLGDGH��$VVLP�� ³GD�PHVPD�

IRUPD�TXH�D� WXWHOD� SRGH� VHU� DXWRQRPL]DGRUD�� D� DXWRQRPLD�� TXDQGR�DSUHHQGLGD�GH�

IRUPD�VXSHUILFLDO�H�D�WRGR�FXVWR��DFDED�SRU�LQFRUUHU�QD�UHVWULomR�GH�GLUHLWRV´��6i�'XOWUD��

������S��������

�

�����$PDUUDQGR�DOJXPDV�TXHVW}HV�VREUH�R�VRIULPHQWR�GR�WUDEDOKDGRU�GH�
VD~GH�QD�UHODomR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�
�

(P�SULPHLUR� OXJDU�� FDEH�D� SHUJXQWD�� SRU� TXH�HVWRX� UHIOHWLQGR� VREUH� WXWHOD� H�

DXWRQRPLD��VREUH�HVFROKDV��GHVHMRV�H�HVSHFWUR�UHGX]LGR�GH�SRVVLELOLGDGHV�SDUD�TXH�

DV�HVFROKDV�VHMDP�IHLWDV�SHODV�SHVVRDV�HP�VLWXDomR�GH�UXD�HP�XP�FDStWXOR�VREUH�R�

VRIULPHQWR�GRV�WUDEDOKDGRUHV�GH�VD~GH"��

1D�FDPLQKDGD�FDUWRJUiILFD�TXH�HQYROYHX�PLQKDV�UHODo}HV�FRP�DV�SHVVRDV�HP�

VLWXDomR�GH�UXD�H�FRP�WUDEDOKDGRUHV�GH�GXDV�HTXLSHV�GH�VD~GH�GR�&HQWUR�+LVWyULFR�

GH�6DOYDGRU��R�WHPD�GR�HVJRWDPHQWR��FDQVDoR�H��PHVPR��DGRHFLPHQWR�DSDUHFHX�H�

PH� DIHWRX� GH� IRUPD� LPSRUWDQWH�� FRORFDQGR�PH� D� QHFHVVLGDGH� GH� FRQVWUXLU� RXWUDV�

IRUPDV�GH�HQ[HUJDU�H�GH�IDODU�VREUH�LVVR��

$�IRUPD�FRPR�R�VRIULPHQWR�DSDUHFHX�QD�QDUUDWLYD�GRV�WUDEDOKDGRUHV�PH�DIHWRX�

GH�XPD�IRUPD�HVSHFtILFD�SRUTXH�HVVH�VHQWLPHQWR��GH�FHUWD�PDQHLUD��WDPEpP�ID]�SDUWH�

GD�PLQKD� H[SHULrQFLD� FRPR� WUDEDOKDGRU�� $VVLP�� DV� HVFROKDV� DQDOtWLFDV� TXH� IL]� DR�
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UHIOHWLU� VREUH� R� VRIULPHQWR� GRV� WUDEDOKDGRUHV� WrP� D� YHU� FRP� D� IRUPD� FRPR� HVVD�

H[SHULrQFLD� DWUDYHVVD�PHX� FRUSR�� H� QmR� FRP� XP� HVIRUoR� GH� DEDUFDU�� RX� PHVPR�

HVJRWDU�� DV� GLYHUVDV� GLPHQV}HV� GR� VRIULPHQWR� QR� WUDEDOKR� HP� VD~GH� RX� GR�

DGRHFLPHQWR� GR� WUDEDOKDGRU� D� SDUWLU� GH� FDWHJRULDV� GH� DQiOLVH� Mi� SUHYLDPHQWH�

HVWDEHOHFLGDV�HP�UHODomR�D�HVVH�WHPD��

(VVHV� FDPLQKRV� DQDOtWLFRV� TXH� SHUFRUUL� ROKDUDP� SDUD� R� VRIULPHQWR� GRV�

WUDEDOKDGRUHV�GH�VD~GH�GDV�HTXLSHV�GR�&$36DG�H�GR�&RQVXOWyULR�QD�5XD��SURGX]LGRV�

QR�kPELWR�GDV�UHODo}HV�GH�FXLGDGR�TXH�HVWDEHOHFHP�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�

UXD�� )RUDP� FDPLQKRV� TXH� GLDORJDUDP� FRP�PLQKD� SUySULD� H[SHULrQFLD�� WRPDQGR� R�

VRIULPHQWR� FRPR� SDUWH� GH� XPD� VXEMHWLYDomR� TXH� DWUDYHVVD� WRGRV� RV� FRUSRV� QRV�

HQFRQWURV� SDUD� D� SURGXomR� GR� FXLGDGR� FRP� HVVDV� SHVVRDV�� 1R� FDVR� GRV�

WUDEDOKDGRUHV� GH� VD~GH�� DWUDYHVVD� D� WRGRV�SRUTXH� p� XP� ID]HU� TXH� WHQVLRQD� H� ID]�

HVWUHPHFHU�RV�FRQWRUQRV�GRV�WHUULWyULRV�TXH�FRQVWUXtPRV�SDUD�H[LVWLU�QHVVH�WHPSR�H�

QHVVH�PXQGR�TXH�KDELWDPRV��FRP�WRGDV�DV�LPSOLFDo}HV�TXH�HVVH�H[LVWLU�FDUUHJD���

6HJXLU� D� SLVWD� GR� VRIULPHQWR� SURGX]LGR� QHVVH� ID]HU�� DVVLP�� p� ROKDU� SDUD� R�

MXOJDPHQWR�PRUDO�TXH�ID]HPRV�HP�UHODomR�DR�RXWUR��VXD�UHODomR�FRP�D�GURJD��FRP�R�

FRUSR�� FRP� D� VD~GH�� FRP� R� DGRHFLPHQWR� H� FRP� R� FXLGDGR�� FRP� D� IRUPD� GH� VH�

SRVLFLRQDU� QD� YLGD� H� QDV� UHODo}HV�� H� SDUD� FRPR� LVVR� VH� GHVGREUD� QR� HVSDoR�

LQWHUFHVVRU� TXH� FRQVWUXtPRV� FRP� RV� XVXiULRV�� e� SHUFHEHU� FRPR� HVVH� MXOJDPHQWR�

UHYHUEHUD�HP�QRVVRV�FRUSRV��j�PHGLGD�TXH�SURGX]�H[SHFWDWLYDV�SUHFRQFHELGDV�HP�

UHODomR� DR� 2XWUR�� SUiWLFDV� QRUPDOL]DGRUDV� H� GH� FRQWUROH�� SRGHQGR� SURGX]LU�

VHQWLPHQWRV� GH� GHFHSomR� H� FXOSD� HP� DPERV�� e� ROKDU� SDUD� R� DSURIXQGDPHQWR� GD�

DVVLPHWULD�� Mi� WmR� GHPDUFDGD� QDV� UHODo}HV� GH� SRGHU� FRP� R� 2XWUR�� TXH� HVVD�

SHUVSHFWLYD�PRUDOL]DQWH�SRGH�JHUDU���

e�ROKDU�SDUD�R�SDSHO�ELRSROtWLFR�LQVFULWR�QD�VD~GH�H�QDV�QRVVDV�SURILVV}HV��H�

TXH�VH�H[SUHVVDP�HP�SUiWLFDV�H�SHUVSHFWLYDV�GH�FRQWUROH�GRV�FRUSRV�H�GDV�H[LVWrQFLDV�

GHVYLDQWHV��GHVDMXVWDGDV�H�LQVXUJHQWHV��VHULDOL]DQGR�RV�FRPSRUWDPHQWRV�H�DV�IRUPDV�

GH�HVWDU�QR�PXQGR��$VVLP�FRPR�ROKDU�SDUD�DV�UHODo}HV�HQWUH�QyV��WUDEDOKDGRUHV�GH�

VD~GH��QDV�QRVVDV�IRUPDV�GH�QRV�RUJDQL]DU��TXH�WDPEpP�SRGHP�VHU�SURGXWRUDV�GH�

VRIULPHQWR��

e�ROKDU�SDUD�HVVH�FDFRHWH�FRORQLDO�TXH�QRV�KDELWD��TXH�H[DFHUED�R�QDUFLVLVPR�

�GH�WHU�GLILFXOGDGH�GH�OLGDU�FRP�R�TXH�p�GLIHUHQWH��YDOH�PHQRV�TXH�QyV��WHP�PHQRV�

SRWrQFLD�RX�p�PHQRV�SUHQKH�GH�SRVVLELOLGDGHV�� SUySULR� GR� UDFLVPR�HVWUXWXUDO� H� GD�

FRQVWUXomR�GD�EUDQTXLWXGH��0�OOHU��&DUGRVR���������TXH�DWURILD�QRVVDV�SRVVLELOLGDGHV�
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GH�GHL[DU�TXH�D�H[LVWrQFLD�GHVVH�2XWUR�QRV�DIHWH�GH�PDQHLUDV�GLIHUHQWHV��H�GHVSHUWD�

HP� QyV� HVVH� GHYLU� VDOYDFLRQLVWD� TXH� QRV� FRORFD� QR� OXJDU� GH� ³UHVROYHU� D� YLGD� GDV�

SHVVRDV�HP�VLWXDomR�GH�UXD´��

7DPEpP�p�ROKDU�SDUD�D�GREUD� WXWHOD�DXWRQRPLD��VXDV� WHQV}HV��FRQWUDGLo}HV��

DVVLP�FRPR�SDUD�D�SRVVLELOLGDGH�GH�FDLUPRV�QDV�DUPDGLOKDV�GD�WXWHOD�FDVWUDGRUD��TXH�

SRGH� SURGX]LU� LQVWLWXFLRQDOL]DomR� GDV� SHVVRDV� HP� UHODomR� DR� VHUYLoR� GH� VD~GH��

7DPEpP�� GH� FDLUPRV� QDV� DUPDGLOKDV� GD� DXWRQRPLD� VXSHUILFLDO�� VLQ{QLPR� GH�

GHVUHVSRQVDELOL]DomR�� TXH� IHUH� D� HTXLGDGH�� UHVWULQJH� DLQGD� PDLV� RV� GLUHLWRV� GH�

FLGDGDQLD�GHVVDV�SHVVRDV�H�SRGH�JHUDU�PDLV�VRIULPHQWR��FXOSD�H�UHYROWD��H[DFHUEDQGR�

D� FHUWH]D�GH�TXH�HODV� p� TXH� IDOKDUDP�H� VmR�DV� ~QLFDV� UHVSRQViYHLV� SRU� WRGDV�DV�

LQLTXLGDGHV�H�YLROrQFLDV�SHODV�TXDLV�HVWmR�SDVVDQGR��'D�PHVPD�IRUPD��p�ROKDU�SDUD�

D� GREUD� ³VRIULPHQWR� GD� SHVVRD� HP� VLWXDomR� GH� UXD�VRIULPHQWR� GR� WUDEDOKDGRU´�

SURGX]LGD�FRPR�HIHLWR�GR�SURMHWR�QHFURSROtWLFR�TXH�DWUDYHVVD�GH�IRUPD�YLROHQWD�HVVDV�

SHVVRDV�TXH�QDVFHUDP�FRP�D�PRUWH�JUXGDGD�QR�FRUSR��H�SDUD�D�QHFHVVLGDGH�GH�QRV�

FRORFDUPRV�MXQWRV�QD�OXWD�SHOD�GHIHVD�GH�GLUHLWRV��

3RU�ILP��ROKDU�SDUD�WRGRV�HVVHV�PRGRV�GH�H[LVWLU�FRPR�WUDEDOKDGRUHV�GH�VD~GH�

p�SURGX]LU�YLVLELOLGDGH�SDUD�FRPR�HVVHV�WHUULWyULRV�VH�H[SUHVVDP�QDV�QRVVDV�UHODo}HV�

H�QDV�IRUPDV�FRPR�QRV�SRVLFLRQDPRV�QD�UHODomR�FRP�R�2XWUR�H�QDV�SURGXo}HV�GH�

QRVVDV�SUiWLFDV�GH�FXLGDGR��e�UHFRQKHFHU�D�WHQVmR�LQVFULWD�QHVVH�SURFHVVR�H�SHUFHEHU�

TXH� HVVHV� WHUULWyULRV� HVWmR� VRIUHQGR� ILVVXUDV� H� VH� GHVPDQFKDQGR�� SRLV� Mi� QmR�

VXSRUWDP�R�TXH�HVVH�WHPSR��HVVH�FRQWH[WR�H�D�SURGXomR�GHVVDV�H[LVWrQFLDV�HVWmR�

FRQYRFDQGR���

e��DR�PHVPR�WHPSR��VHQWLU�HVVHV�³FRUSRV�TXH�QmR�DJXHQWDP�PDLV´��TXH�HVWmR�

HVJRWDGRV�� DWUDYHVVDGRV� SRU� LQFHUWH]DV�� SRU� GHPDQGDV� YRUD]HV� TXH�� GLDQWH� GR�

WDPDQKR� GHVPRQWH� GDV� SROtWLFDV� S~EOLFDV� �LQFOXVLYH� GR� 686��� GR� GHVHPSUHJR�� GD�

YLROrQFLD�H�GR�JHQRFtGLR�TXH�D�PDLRU�SDUWH�GD�SRSXODomR�EUDVLOHLUD�HVWi�YLYHQGR��QmR�

WrP�RQGH�VH�H[SUHVVDUHP�H�VHUHP�DFROKLGRV��&RUSRV�TXH�WDPEpP�VmR�GRFLOL]DGRV�

SHOR�QLLOLVPR�TXH�D�SUHFDUL]DomR��DV�LQFHUWH]DV�H�D�OLTXLGH]�GDV�YiULDV�GLPHQV}HV�GD�

YLGD�SURGX]HP��3HOEDUW��������%DXPDQ���������&RUSRV�TXH�SUHFLVDP�VH�UHLQYHQWDU��

SURGX]LU�XP�FRPXP�H�LQYHQWDU�QRYRV�GHYLUHV�H�QRYDV�IRUPDV�GH�H[LVWLU�QHVVD�UHODomR�

FRP�R�PXQGR�GD�YLGD��
�

�

�
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$JDPEHQ�*��+RPR�VDFHU��R�SRGHU�VREHUDQR�H�D�YLGD�QXD�,��%HOR�+RUL]RQWH��8)0*��
������
�
%DXPDQ�=��0RGHUQLGDGH�/tTXLGD��5LR�GH�-DQHLUR��-RUJH�=DKDU��������
�
%DXPDQ�=��'RQVNLV�/��(QWUH�R�PHGR�H�D�LQGLIHUHQoD��D�SHUGD�GD�VHQVLELOLGDGH��,Q��
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�
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�
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�
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�
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�
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6DOYDGRU��(GXIED��������
�
/DWRXU�%��-DPDLV�IRPRV�PRGHUQRV��HQVDLRV�GH�DQWURSRORJLD�VLPpWULFD��&RVWD�&,��
WUDGXWRU��5LR�GH�-DQHLUR������������
�
/DYDO�&��'DUGRW�3��/D�QXHYD�UD]yQ�GHO�PXQGR��(QVD\R�VREUH�OD�VRFLHGDG�QHROLEHUDO��
%DUFHORQD��*HGLVD��������
�
0HUK\�((��)HXHUZHUNHU�/&��*RPHV�03��'D�UHSHWLomR�j�GLIHUHQoD��FRQVWUXLQGR�
VHQWLGRV�FRP�R�RXWUR�QR�PXQGR�GR�FXLGDGR��,Q��)UDQFR�7%��5DPRV�9&��
RUJDQL]DGRUHV��6HPLyWLFD��DIHFomR�H�FXLGDGR�HP�VD~GH��6mR�3DXOR��+XFLWHF��������
S���������
�
0HUK\�((��)HXHUZHUNHU�/0��&HFFLP�5%��(GXFDFLyQ�3HUPDQHQWH�HQ�6DOXG�XQD�
(VWUDWHJLD�SDUD�,QWHUYHQLU�HQ�OD�0LFURSROtWLFD�GHO�7UDEDMR�HQ�6DOXG��6DOXG�&ROHFWLYD��
�����0D\�$XJ��������������
�
0HUK\�((��$�SHUGD�GD�GLPHQVmR�FXLGDGRUD�QD�SURGXomR�GD�VD~GH�±�XPD�GLVFXVVmR�
GR�PRGHOR�DVVLVWHQFLDO�H�GD�LQWHUYHQomR�QR�VHX�PRGR�GH�WUDEDOKDU�D�DVVLVWrQFLD��,Q��
5HLV�$7��HW�DO���RUJDQL]DGRUHV��6LVWHPD�ÒQLFR�GH�6D~GH�HP�%HOR�+RUL]RQWH��
UHHVFUHYHQGR�R�S~EOLFR��6mR�3DXOR��;DPm��������
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0HUK\�((��2�GHVDILR�GD�WXWHOD�H�GD�DXWRQRPLD��XPD�WHQVmR�SHUPDQHQWH�GR�DWR�
FXLGDGRU�>,QWHUQHW@�>FLWHG������$SU���@��$YDLODEOH�IURP��
KWWSV���ZZZ�QHVFRQ�PHGLFLQD�XIPJ�EU�ELEOLRWHFD�LPDJHP������SGI�
�
0�OOHU�70��&DUGRVR�/��%UDQTXLWXGH��HVWXGRV�VREUH�LGHQWLGDGH�EUDQFD�Q�%UDVLO��
&XULWLED��$SSULV��������
�
3HOEDUW�33��%LRSROtWLFD��6DOD�3UHWD�>,QWHUQHW@�������>FLWHG������-XQ���@������������
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3HOEDUW�33��2�DYHVVR�GR�QLLOLVPR��FDUWRJUDILDV�GR�HVJRWDPHQWR���D�HG��6mR�3DXOR��Q�
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�
3HOEDUW�33��3RU�XPD�DUWH�GH�LQVWDXUDU�PRGRV�GH�H[LVWrQFLD�TXH�³QmR�H[LVWHP´��,Q��
&RPR��«��FRLVDV�TXH�QmR�H[LVWHP������%LHQDO�GH�6mR�3DXOR��������S����������
�
6i�'XOWUD�/��$FHVVR�GD�SRSXODomR�HP�VLWXDomR�GH�UXD�QD�$WHQomR�%iVLFD��XPD�
DQiOLVH�GDV�SUiWLFDV�LQVWLWXtGDV�SHOD�6D~GH�GD�)DPtOLD�QR�&HQWUR�+LVWyULFR�GH�
6DOYDGRU�>GLVVHUWDomR@��6DOYDGRU��,QVWLWXWR�GH�6D~GH�&ROHWLYD��8QLYHUVLGDGH�)HGHUDO�
GD�%DKLD��������
�
6SLQR]D�%��eWLFD��7DGHX�7��WUDGXWRU���D�HG��%HOR�+RUL]RQWH��$XWrQWLFD��������
�
9RQ�)ODFK�30��([SHULrQFLDV�GH�VRIULPHQWR�VRFLDO�H�PRYLPHQWRV�GH�UHVLVWrQFLD�HQWUH�
WUDEDOKDGRUHV�H�JHQWH�GH�UXD��XVXiULRV�GH�iOFRRO�H�RXWUDV�GURJDV���QD�3UDoD�GDV�
'XDV�0mRV�±�6DOYDGRU�%DKLD�>WHVH@��6DOYDGRU��,QVWLWXWR�GH�6D~GH�&ROHWLYD��
8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��������
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�
$SUHQGHU�D�GHVDSUHQGHU�SDUD�DSUHHQGHU��HP� LQWHUFHVVmR��TXH�YLYHU�p�XPD�
SHUVSLFiFLD�QD�SURGXomR�GD�GLIHUHQoD�QR�LQWHULRU�GDV�UHSHWLo}HV��>���@�3DUWLPRV�
GD�LGHLD�GH�TXH�R�PXQGR�GR�WUDEDOKR�p�XP�WHUULWyULR�HP�SURGXomR��KDELWDGR�
SRU�PXOWLSOLFLGDGHV�� SRU� UHSHWLo}HV� H� SRU� GLIHUHQoDV��H�� FRPR� WDO�� GHYH� VHU�
SHQVDGR�DWUDYpV�GH�LPDJHQV�H�QmR�PHGLDQWH�UHSUHVHQWDo}HV��2X�VHMD��QmR�
Ki�D�SRVVLELOLGDGH�GH�HVVH�PXQGR�VHU�FDSWDGR�HP�VXD�WRWDOLGDGH��SRLV�QmR�VH�
FRQVWLWXL�FRPR�WDO��H��DVVLP��Vy�SRGH�VHU�YLVDGR�DQJXORVDPHQWH��SRU�SHGDoRV�
H� SRU� PRPHQWRV�� 3HGDoRV� FRQVWUXtGRV� FRPR� HVSDoRV� UHFRUWDGRV��
LQWHQFLRQDOPHQWH�LQWHUHVVDQWHV�SDUD�TXHP�RV�UHDOL]D��PRPHQWRV�TXH�SRGHP�
UHJLVWUDU�XP�GRV�PXLWRV�WHPSRV�TXH�RV�KDELWDP��0HUK\��������S���������

�

'LDQWH� GH� XP� XVXiULR� TXH� QmR� DGHUH� DR� SURSRVWR� H� SUHIHUH�PDQWHU� FHUWRV�

FRPSRUWDPHQWRV�TXH��SRU�YH]HV��FRQVLGHUDPRV�LQDFHLWiYHLV�SDUD�QRVVRV�UHIHUHQFLDLV�

GH�R�TXH�p�FHUWR��FRPR�QmR�VHU�LQWHUQDGR�QR�KRVSLWDO�H�ILFDU�QD�UXD��PHVPR�HVWDQGR�

PXLWR�PDO�H�FRP�ULVFR�GH�PRUUHU���FRVWXPDPRV� MXOJi�OR��DFKDQGR�TXH�DV�VXDV�QmR�

DGHV}HV��UHVLVWrQFLDV�RX�IRUPDV�GH�DQGDU�QD�YLGD�VmR�VLPSOHV�HVFROKDV�HUUDGDV�RX�

XPD� LQVLVWrQFLD� SRU� XP� PRGR� GH� YLGD� DGRHFLGR� H� GHVYLDQWH�� (VVH� MXOJDPHQWR��

LQFOXVLYH��SRGH�FRQWULEXLU�SDUD�QmR�QRV�UHVSRQVDELOL]DUPRV�HP�DFROKHU�VXDV�IRUPDV�

GH�H[SUHVVDU�VHX�VRIULPHQWR�H�GH�GHPDQGDU�FXLGDGR��FRQIRUPH�GLVFXWL�QR�FDStWXOR�����

³0DSD���±�4XDUWR�GHVGREUDPHQWR��&DUWRJUDILD�GR�HVJRWDPHQWR��DOJXQV�DVSHFWRV�GD�

SURGXomR� GR� VRIULPHQWR� GR� WUDEDOKDGRU� GH� VD~GH� QR� FXLGDGR� FRP� DV� SHVVRDV� HP�

VLWXDomR�GH�UXD´���

3RU�RXWUR�ODGR��p�FRPXP�QRV�LQWHUGLWDUPRV�HP�UHODomR�D�DOJXP�XVXiULR�SRU�QRV�

VHQWLUPRV�LPSRWHQWHV�GLDQWH�GD�JUDYLGDGH�GDV�VLWXDo}HV�H�GD�HQRUPH�FRPSOH[LGDGH�

TXH�p�FXLGDU�GH�SHVVRDV�HP�SURIXQGD�VLWXDomR�GH�YXOQHUDELOLGDGH�H�VRIULPHQWR��2X��

PHVPR��SRUTXH�D�IRUPD�FRPR�HVVH�XVXiULR�H[SUHVVD�VHX�VRIULPHQWR�H[S}H�QRVVDV�

IUDJLOLGDGHV�H�QRV�FRQYRFD�D�VDLU�GH�QRVVD�]RQD�GH�FRQIRUWR��TXDQGR��QHP�VHPSUH��

FRQVHJXLPRV�RX�HVWDPRV�GLVSRVWRV�D�ID]HU�HVVH�PRYLPHQWR�LQVXUJHQWH��

7DPEpP�p�FRPXP�H[SOLFDPRV�RX�DERUGDPRV�DV�QHFHVVLGDGHV�WUD]LGDV�SHORV�

XVXiULRV�SULRULWDULDPHQWH�D�SDUWLU�GRV�UHIHUHQFLDLV�WpFQLFRV�FLHQWtILFRV�GH�FDGD�XP�GRV�

QRVVRV� Q~FOHRV� SURILVVLRQDLV� �SVLFRORJLD�� PHGLFLQD�� WHUDSLD� RFXSDFLRQDO�� HWF��� H��

TXDQGR�XPD�FULVH�VH�LQVWDOD�QD�QRVVD�UHODomR�FRP�HOHV��ORJR�D�DWULEXtPRV�D�DOJXPDV�

GDV� H[SOLFDo}HV� SRVVtYHLV�� PDV� VHPSUH� H[WHUQDV� D� QyV�PHVPRV� H� IRUD� GD� QRVVD�
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UHODomR��GHVDYHQoDV�FRP�R�WUiILFR��FRQIOLWRV�QD�UXD�RX�FRP�D�IDPtOLD��ILVVXUD�GD�GURJD��

VLPXODomR�GR�XVXiULR�SDUD�FRQVHJXLU�R�TXH�HOH�TXHU��HWF����

3RXFDV�YH]HV�QRV�SHUJXQWDPRV�R�TXH�GH�QRVVD�DWXDomR�SURILVVLRQDO��GD�QRVVD�

FHJXHLUD�HP�QmR�FRPSUHHQGHU�VHX�VRIULPHQWR��RX�GD�PDQHLUD�FRPR�QRV�FRORFDPRV�

SDUD�R�HQFRQWUR�H�OLGDPRV�FRP�RV�DIHWRV�TXH�HVVDV�SHVVRDV�SURGX]HP�HP�QyV�HVWi�

IXQFLRQDQGR� FRPR� JDWLOKR� RX� FRQWULEXLQGR� SDUD� D� PDQXWHQomR� GD� FULVH�� SDUD� D�

VHQVDomR�GH�LPSRWrQFLD�RX��PHVPR��SDUD�XPD�LQWHUGLomR��(�VmR�IUHTXHQWHV�DV�YH]HV�

HP�TXH�D�P~OWLSODV�GLPHQV}HV�GD�YLGD�GDV�SHVVRDV�FRP�DV�TXDLV�QRV�HQFRQWUDPRV�

FRPR�WUDEDOKDGRUHV�GH�VD~GH�QmR�LQYDGHP�D�SURGXomR�GR�FXLGDGR��QRV�OHYDQGR�D�XP�

GHVFRODPHQWR� HP� UHODomR� DR� TXH� DV� YLGDV� FRQYRFDP�� FRPR� WDPEpP� GLVFXWL� QR�

FDStWXOR�DQWHULRU��

$�VHJXLU��WUDJR�GRLV�WUHFKRV�GRV�'LiULRV�&DUWRJUiILFRV�SDUD�H[SUHVVDU�D�IRUPD�

FRPR�PH�SHUFHELD�QHVVH�OXJDU�GD�SURGXomR�GR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�

GH�UXD�QR�&$36DG��DLQGD�VLQWRQL]DGD�FRP�XPD�SHUVSHFWLYD�PDLV�LQGLYLGXDOL]DQWH�H��

GH�FHUWD�IRUPD��GHVFRQHFWDGD�GDV�YLGDV�GHVVDV�SHVVRDV���

�
>���@� WHQKR� PH� GDGR� FRQWD�� GH� TXH� WHQGR� D� ID]HU� XPD� DERUGDJHP� PDLV�
LQGLYLGXDO��WHQWDQGR�SHUFHEHU�³D�JHQHDORJLD´�GR�IHQ{PHQR�QD�SHUVSHFWLYD�GH�
FHUWR�SHUFXUVR�LQGLYLGXDO�QD�SURGXomR�VXEMHWLYD�GR�VXMHLWR��3RU�PDLV�TXH�HX�
DFUHGLWH�TXH�HVVH�p�XP�FDPLQKR�TXH�QmR�GHYH�VHU�GHL[DGR�GH� ODGR�� WHQKR�
SHUFHELGR� FHUWR� ³FDFRHWH´� PHX� GH� DYDQoDU� QHVVH� HQWHQGLPHQWR� TXH� D�
SURGXomR�GRV�VXMHLWRV�H�GH�VXDV�H[LVWrQFLDV��H�Dt�HQWUDP�VHXV�VRIULPHQWRV��
HVFROKDV�� IRUPDV� GH� VH� HQWHQGHU� QR�PXQGR� H� SURGX]LU� VXD� YLGD��PDV� QmR�
FRQVHJXLQGR�DYDQoDU�WDQWR�QDV�LQWHUIDFHV�³SDUD�IRUD´��GREUD�IRUD�GHQWUR���QmR�
FRQVHJXLQGR�ID]HU�DV�FRQH[}HV�QHFHVViULDV�QD�PLQKD�IRUPD�GH�HQWHQGHU�R�
VRIULPHQWR�GD�SHVVRD��R�FRQWH[WR��DV�UHODo}HV��RV�DFRQWHFLPHQWRV�QD�YLGD��
HWF��2� TXH� VH� VREUHVVDL� QD�PLQKD� IRUPD� GH� HQWHQGHU� DV� SHVVRDV�� RX� GH�
FRQWULEXLU�QHVVH�HQFRQWUR�FRP�HODV�SDUD�TXH�HODV�FRQVLJDP�VH�HQWHQGHU��ID]HU�
XPD�³DXWRDQiOLVH´��p�D�IRUPD�FRPR�HODV�IRUDP�DSUHQGHQGR�D�OLGDU�FRP�HVVDV�
H[SHULrQFLDV�� VHPSUH� IRFDQGR� QHODV� H� QDV� VXDV� LGLRVVLQFUDVLDV�� WHQKR�
UHIOHWLGR�TXH�D�KLSHUEROL]DomR�GHVVD�GLPHQVmR�PDLV�³LQGLYLGXDO´��QmR�VHL�VH�
HVVD�p�D�PHOKRU�GHQRPLQDomR�� WHUPLQD�GLPLQXLQGR�PLQKD�FRPSUHHQVmR�GH�
RXWUDV� GLPHQV}HV�� SULQFLSDOPHQWH� HP� UHODomR� jV� SHVVRDV� FRP� JUDQGH�
YXOQHUDELOLGDGH��FRPR�DV�SHVVRDV�HP�VLWXDomR�GH�UXD���FRPR�DV�LQLTXLGDGHV�
VRFLDLV��DWp�PHVPR�SRUTXH�DV�IRUPDV�GH�VH�FRPSRUWDU��GH�DFHVVDU�R�VHUYLoR��
GH�VH�HQFRQWUDU�FRP�RV�SURILVVLRQDLV��GH�WUD]HU�DV�QHFHVVLGDGHV�VRIULPHQWRV�
VmR� GLIHUHQWHV� GDV� SHVVRDV� TXH� QmR� HVWmR� HP� VLWXDomR� GH� UXD� �'LiULRV�
&DUWRJUiILFRV�����GH�VHWHPEUR�GH��������

�

2�HQWHQGLPHQWR�GD�VXEMHWLYLGDGH�FRPR�³LQGLYtGXR´��LQFOXVLYH�EHP�LOXVWUDGR�QD�

QRomR�TXH�HX�WURX[H�GH�TXH�Ki�XP�³GHQWUR´��PXQGR�VXEMHWLYR��LQWHUQR��GR�LQGLYtGXR��H�

XP� ³IRUD´� �R� UHDO� VRFLDO��� FRPR� VH� H[LVWLVVH� HVVD� GXDOLGDGH� GHVVD� PDQHLUD� TXH�

FRORTXHL�� ID]LD� SDUWH� GR� PHX� HQWHQGLPHQWR� VREUH� R� TXH� VHULD� HVVD� ³DERUGDJHP�



����
�

�

SVLFRVVRFLDO�PDLV�LQGLYLGXDO´��5HFRQKHFHU�HVVD�HTXDomR�H�FRPR�HOD�VH�DWXDOL]D�HP�

PLP�H�QD� IRUPD� FRPR�PH� FRORFR�QD�SURGXomR�GR� FXLGDGR� IRL�XP�GRV� LPSRUWDQWHV�

GHVORFDPHQWRV�QD�PLQKD�FDPLQKDGD�FRPR�FDoDGRU�FDUWyJUDIR���

(VVD�³LQGLVVRFLDELOLGDGH�HQWUH�R�SVtTXLFR�H�R�VRFLDO´��5ROQLN��������S������SDUD�

PLP�VHPSUH�IRL�IiFLO�GH�DILUPDU�RX�GH�DSRQWDU��QR�HQWDQWR��IXL�HQWHQGHQGR�DRV�SRXFRV�

TXH�QmR�HUD�WmR�VLPSOHV�FRPSUHHQGHU�VXD�PDQLIHVWDomR�FRWLGLDQD�H�FRPR�OLGDU�FRP�

HOD�QR�H[HUFtFLR�GD�SURGXomR�GR�FXLGDGR��'LWR�GH�RXWUD�IRUPD��QmR�p�VLPSOHV�LPSHGLU�

TXH� HVVD� FRPSUHHQVmR� WHUPLQH� FDLQGR� HP� OXJDUHV� FRPXQV� GH� XP� H[HUFtFLR�

LQWHUSUHWDWLYR�UHSUHVHQWDFLRQDO� TXH� QRV� DWUDYHVVD� D� WRGRV�� GH� DOJXPD� IRUPD��

$WUDYHVVDGR� SHOD� WHQVmR�FRQIXVmR� TXH� DWUHOD� D� QRomR� GH� LQGLYtGXR� j� QRomR� GH�

VXEMHWLYLGDGH��H�FRPR�HOD�VH�H[SUHVVD�QD�FRQVWUXomR�GDV�PLQKDV�H[SHULrQFLDV���WmR�

FRQVWLWXWLYR�GR�SHQVDPHQWR�RFLGHQWDO��WHQWHL�H[SUHVVDU�RX�SURGX]LU�OtQJXDV�SDUD�IDODU�

GHVVH�LQF{PRGR�QRV�'LiULRV�&DUWRJUiILFRV���

(P�XP�VHJXQGR�PRPHQWR��Mi�QD�HVFULWD�GD�WHVH�H�EXVFDQGR�IHUUDPHQWDV�SDUD�

HQWHQGHU� PHOKRU� HVVH� SURFHVVR�� EXVTXHL� DMXGD� QR� GLiORJR� FRP�*XDWWDUL� H� 5ROQLN�

�������H�HP�5ROQLN���������1R�OLYUR�³0LFURSROtWLFD��FDUWRJUDILDV�GR�GHVHMR´��*XDWWDUL��

5ROQLN��������S�������*XDWWDUL�FRORFD�TXH��

�
>���@�RV�LQGLYtGXRV�VmR�R�UHVXOWDGR�GH�XPD�SURGXomR�GH�PDVVD��2�LQGLYtGXR�p�
VHULDOL]DGR�� UHJLVWUDGR�� PRGHODGR�� >���@� $� VXEMHWLYLGDGH� QmR� p� SDVVtYHO� GH�
WRWDOL]DomR�RX�GH�FHQWUDOL]DomR�QR�LQGLYtGXR��8PD�FRLVD�p�D�LQGLYLGXDomR�GR�
FRUSR�� 2XWUD� p� D� PXOWLSOLFLGDGH� GRV� DJHQFLDPHQWRV� GD� VXEMHWLYDomR�� D�
VXEMHWLYLGDGH�H�HVVHQFLDOPHQWH�IDEULFDGD�H�PRGHODGD�QR�UHJLVWUR�GR�VRFLDO��
'HVFDUWHV�TXLV�FRODU�D�LGHLD�GH�VXEMHWLYLGDGH�FRQVFLHQWH�j�LGHLD�GH�LQGLYtGXR�
�FRODU� D� FRQVFLrQFLD� VXEMHWLYD� D� H[LVWrQFLD� GR� LQGLYtGXR�� �� H� HVWDPRV� QRV�
HQYHQHQDQGR� FRP� HVVD� HTXDomR� DR� ORQJR� GH� WRGD� D� KLVWyULD� GD� ILORVRILD�
PRGHUQD�� 1HP� SRU� LVVR� GHL[D� GH� VHU� YHUGDGH� TXH� RV� SURFHVVRV� GH�
VXEMHWLYDomR�VmR�IXQGDPHQWDOPHQWH�GHVFHQWUDGRV�HP�UHODomR�j�LQGLYLGXDomR��

�

(VVH�GLiORJR�PH�DMXGRX�D�HQWHQGHU�TXH��DR�GL]HU�TXH�HX�HVWDYD�UHDOL]DQGR�XPD�

³DERUGDJHP�SVLFRVVRFLDO�PDLV�LQGLYLGXDOL]DGD´��HX�HVWDYD�WRPDQGR�R�LQGLYtGXR�FRPR�

VXEMHWLYLGDGH��RX��GH�FHUWD�IRUPD��HQWHQGHQGR�D�VXEMHWLYLGDGH�FRPR�XP�FRQMXQWR�GH�

FDUDFWHUtVWLFDV�FRQVWLWXWLYDV�GH�XP�VXMHLWR��$�SDUWLU�GDt��ILFRX�PDLV�FODUD�D�LGHLD�GH�TXH���

�
$R� LQYpV� GH� VXMHLWR�� WDOYH]� IRVVH� PHOKRU� IDODU� HP� FRPSRQHQWHV� GH�
VXEMHWLYDomR�WUDEDOKDQGR��FDGD�XP��PDLV�RX�PHQRV�SRU�FRQWD�SUySULD��,VVR�
FRQGX]LULD� QHFHVVDULDPHQWH� D� UHH[DPLQDU� D� UHODomR� HQWUH� R� LQGLYtGXR� H� D�
VXEMHWLYLGDGH�H��DQWHV�GH�PDLV�QDGD��D�VHSDUDU�QLWLGDPHQWH�HVVHV�FRQFHLWRV�
�*XDWWDUL��������S�������

�



����
�

�

&RP�LVVR��ILFD�IiFLO�SHUFHEHU�TXH�D�QRomR�GH�³WHUULWyULR´�H�GR�SDSHO�TXH�RFXSD�

QRV� SURFHVVRV� GH� VXEMHWLYDomR�� SRU� H[HPSOR�� ILFD� EHP� IUDJLOL]DGD� H� SHUGH� VXD�

SRWrQFLD�� $VVLP� FRPR� SHUGH� SRWrQFLD� D� FOtQLFD� SVLFRVVRFLDO� GD� IRUPD� FRPR� IRL�

SHQVDGD�QD�LQYHQomR�TXH�IRL�D�UHIRUPD�SVLTXLiWULFD��XPD�FOtQLFD�TXH�VH�Gi�QHVVD�GREUD�

�RX�HVVD� LQGLVVRFLDELOLGDGH��HQWUH�R�SVtTXLFR�H�R�UHDO�VRFLDO��TXH�p�SURGX]LGR�SHORV�

VXMHLWRV�H�RV�SURGX]�HP�DWR��VHPSUH�HP�UHODomR��DWUDYpV�GH�PRYLPHQWRV�DXWRSRLpWLFRV�

H�PRYLGRV�SHOR�GHVHMR��VHMD�TXDO�D�IRUPD�SHOD�TXDO�HVWDPRV�WRPDQGR�R�GHVHMR��

3DUD�DYDQoDU�QHVVD�UHIOH[mR�� WUDJR�DV�FRQWULEXLo}HV�GH�)UDQFR���������(VVH�

DXWRU��D�SDUWLU�GD�LGHLD�GH�VXEMHWLYLGDGH�H�GRV�FRQFHLWRV�GH�³VHUYLGmR´�H�³OLEHUGDGH´�HP�

6SLQR]D��GLVFXWH�D�VXEMHWLYDomR�QRV�SURFHVVRV�GH�WUDEDOKR�H�FXLGDGR�HP�VD~GH��$�

SDUWLU�GHVVD�GLVFXVVmR��FRORFD�TXH�

�
$�VXEMHWLYDomR��RX�VHMD��D� IRUPDomR�FRQWtQXD�H� LOLPLWDGD�GH�VXEMHWLYLGDGHV��
DFRQWHFH� WHQGR�SRU�EDVH�RV�HQFRQWURV�TXH�D�SHVVRD� WHP�DR� ORQJR�GD�VXD�
H[LVWrQFLD��HP�GHWHUPLQDGR�WHPSR�H�HVSDoR��$V�H[SHULrQFLDV�DWUDYHVVDP�D�
SHVVRD�� LQVWLWXHP�IRUPDV�HVSHFtILFDV�GH�VLJQLILFDU�D�UHDOLGDGH�QD�TXDO�HVWi�
LQVHULGD�� 3RGHPRV� DVVLP� LPDJLQDU� TXH� RV� P~OWLSORV� HQFRQWURV� TXH� XP�
WUDEDOKDGRU� WHP� QD� SURGXomR� GD� VXD� SUySULD� YLGD� R� PRGLILFDP� GH� IRUPD�
VHQVtYHO�H�FRQWtQXD��)UDQFR��������S��������

�

$OJXQV�WUDEDOKDGRUHV�VH�SURGX]HP�FRQIRUWDYHOPHQWH�D�SDUWLU�GDV�WUrV�OLQKDV�GH�

VXEMHWLYDomR��OyJLFDV�FDSLWDOtVWLFDV��GH�RUGHP�PRUDO�H�GR�VDEHU�GD�FLrQFLD��SURSRVWDV�

SRU�)UDQFR���������1R�HQWDQWR��SDUD�HVVH�DXWRU��R�WUDEDOKDGRU�GH�VD~GH�YLYH�HP�XP�

GLOHPD�HQWUH�YLYHU�D�VHUYLGmR��SULVLRQHLUR�GHVVDV�OLQKDV�GH�IRUoD��H�D�OLEHUGDGH��DJLU�

FRQIRUPH�VXD�SUySULD�LGHLD�GH�FXLGDGR���'HVVD�IRUPD��DR�FRQVHJXLU�OLGDU�FRP�HVVDV�

OLQKDV�GH�VXEMHWLYDomR�TXH�R�DWUDYHVVDP��R�WUDEDOKDGRU�GH�VD~GH�FRQVHJXLULD�DOFDQoDU�

JUDXV�PDLRUHV�GH�OLEHUGDGH��

�
2�FRQFHLWR�GH�OLEHUGDGH�WUDWDGR�DTXL�p�XP�HVWDGR�HP�TXH�D�SHVVRD�URPSH�
FRP�WRGRV�RV�VLJQRV�FDSLWDOtVWLFRV��GD�PRUDO�H�GD�FLrQFLD��FRPR�UHJXODGRUHV�
GD� YLGD� H� GD� VXD� SURGXomR�� 7DLV� VLJQRV�� QR� VHX� SURFHVVR� GH� WUDEDOKR��
UHSUHVHQWDP� D� VHUYLGmR�� $R� URPSHU� FRP� HOHV�� DR� GHVWHUULWRULDOL]DU�� R�
WUDEDOKDGRU�SDVVD�D�RSHUDU�FRP�EDVH�QDTXLOR�TXH�WHP�RULJHP�QHOH�PHVPR��
VH� DEULQGR� DRV� DJHQFLDPHQWRV� GR� HQFRQWUR�� HP� DWR�� R� TXH� SRVVLELOLWD� R�
7UDEDOKR�&ULDWLYR��)UDQFR��������S��������

�

'HVVD� IRUPD�� WUDWD�VH�GH�XPD�TXHVWmR�pWLFD��D�TXDO� LPSOLFD�D�FRQVWUXomR�GH�

YDULDGDV�YLUWXDOLGDGHV��FDGD�XPD�SRGHQGR�DWXDOL]DU�VH�FRP�HVWpWLFDV�GH�H[LVWrQFLD�

GLIHUHQWHV��DV�TXDLV��SRU�VXD�YH]��FRQYRFDP�GLIHUHQWHV�WHFQRORJLDV��VDEHUHV��IRUPDV�

GH�VH�UHODFLRQDU��IHUUDPHQWDV���



����
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�

$VVLP�� TXDQGR� XP� GRV� WUDEDOKDGRUHV� GR� &$36DG� SHUJXQWRX�� HP� XP� GRV�

HQFRQWURV� FRP� D�HTXLSH�GHVVH� VHUYLoR� ³(� Dt�� D� JHQWH� YDL� VH� FRORFDU� QD� IUHQWH� �GR�

XVXiULR� TXH� HVWi� VHQGR� YLROHQWR�"� e� XPD� TXHVWmR� WpFQLFD"� &RPR� OLGDU� FRP� D�

YLROrQFLD"´�UHPHWHX�PH�j�VHJXLQWH�UHIOH[mR��FRPR�p�TXH�D�JHQWH�PRELOL]D�D�WpFQLFD�VH�

QmR�PRELOL]DU�D�TXHVWmR�pWLFD"�$�pWLFD�QR�VHQWLGR�GH�FHUWD�IRUPD�GH�DJLU��FHUWD�IRUPD�

GH�FRPSUHHQGHU�R�PXQGR�H�GH�QRV�FRPSUHHQGHU�QHOH��6HUi�TXH�HVWmR�FODUDV�SDUD�

QyV�� WUDEDOKDGRUHV� GH� VD~GH�� DV� LPSOLFDo}HV� TXH� QRV� DWUDYHVVDP� �UDFLVPR��

PDFKLVPR��FLrQFLD�H�OyJLFD�GDV�SURILVV}HV�GD�VD~GH�H�FRORQLDOLVPR��SRU�H[HPSOR��H�RV�

HIHLWRV�TXH�HODV�SURGX]HP�QD�IRUPD�GH�QRV�IDEULFDUPRV�QHVVH�OXJDU"��

3HQVDQGR�HP�WRGD�D�UHIOH[mR�VREUH�D�SURGXomR�GD�YLROrQFLD�GR�&$36DG��VHUi�

TXH�� DVVLP� FRPR� DOJXQV� XVXiULRV� DSRQWDP�� QRV� HQWHQGHPRV� WDPEpP� FRPR�

UHSUHVHQWDQWHV�DJHQWHV�GH�XP�(VWDGR�H�GH�XP�VLVWHPD�RSUHVVRU�SURWHWRU��R�OXJDU�GH�

VDEHU�SRGHU� GDV� SURILVV}HV� GH� VD~GH�� GDV� UHODo}HV� GH� SRGHU� EHP� DVVLPpWULFDV�� R�

OXJDU�GR�KRPHP�EUDQFR�HSLVWHPLFLGD��.LORPED�������"�
(VVDV�OLQKDV�GH�VXEMHWLYDomR�QRV�DWUDYHVVDP��DSHVDU�GH�QmR�QRV�FDSWXUDUHP�

FRPSOHWDPHQWH�� WHQGHP� D� QRUPDOL]DU� H� VHULDOL]DU� DV� IRUPDV� GH� H[LVWLU� FRPR�

WUDEDOKDGRU�GH�VD~GH��DUPDQGR�QRV�SDUD�R�HQFRQWUR�FRP�R�2XWUR�TXH�EXVFD�FXLGDGR�

D�SDUWLU�GH�FHUWDV�UHSUHVHQWDo}HV�GH�IRUPDV�FRUUHWDV��VDXGiYHLV�RX�IXQFLRQDLV�GH�VH�

YLYHU�� (VVDV� VXEMHWLYDo}HV� QRV� KDELWDP�� UHDWXDOL]DP�VH� H� SURGX]HP� PDLV�

UHSHUFXVV}HV�QD�PLFURSROtWLFD�GDV�QRVVDV�UHODo}HV�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�

UXD� GR� TXH� QyV� FRQVHJXLPRV� GLPHQVLRQDU� RX� DGPLWLU�� DVVLP� FRPR� WUD]HP� PDLV�

UHSHUFXVV}HV� SDUD� R� QRVVR� WUDEDOKR� H� SDUD� D� SURGXomR� GR� FXLGDGR� GR� TXH�

FRQVHJXLPRV�SHUFHEHU���

1mR�VmR�LQVLJQLILFDQWHV��HP�QRVVD�VRFLHGDGH��H�QyV�HVWDPRV�QHOD�LQVHULGRV�HP�

XPD�SURGXomR�P~WXD���SRU�H[HPSOR��RV�HVWLJPDV�HP�WRUQR�GD�ORXFXUD��GD�GURJD�H�GH�

HVWDU� HP� VLWXDomR� GH� UXD�� WUrV� IRUWHV� DWUDYHVVDPHQWRV� GDV� SHVVRDV� GDV� TXDLV�

FXLGDPRV�H��MXVWDPHQWH��DV�TXH�PDLV�QRV�RFXSDP��QRV�GHVDILDP�H�QRV�GHVRUJDQL]DP�

FRPR�WUDEDOKDGRUHV�GH�VD~GH��

1R�HQWDQWR��HVVDV�OLQKDV�GH�VXEMHWLYDomR��DSHVDU�GH�IRUWHV�H�KHJHP{QLFDV��HP�

KLSyWHVH� DOJXPD� GHWHUPLQDP� FRPSOHWDPHQWH� D� SURGXomR� GRV� VXMHLWRV� H� GH� VXDV�

SUiWLFDV�� +i� GHVYLRV�� UXSWXUDV�� IXURV� QR� PXUR� SURGX]LGRV� SHORV� WUDEDOKDGRUHV� GH�

VD~GH�D�SDUWLU�GDV�WHQV}HV�H�GLVSXWDV�FRQVWLWXWLYDV�GRV�HQFRQWURV�SDUD�D�SURGXomR�GR�

FXLGDGR�LQVFULWDV�QDV�QHFHVVLGDGHV��PRGRV�GH�YLGD�H�SHUVSHFWLYDV�GRV�XVXiULRV��TXH�

WDPEpP�GLVSDUDP�RXWUDV�VXEMHWLYDo}HV�H�RXWUDV�SURGXo}HV�GHVHMDQWHV���
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�

'HVVD�IRUPD��p�UHOHYDQWH�SUREOHPDWL]DU�HVVHV�HOHPHQWRV�TXH��SRU�YH]HV��ILFDP�

HP� VHJXQGR� SODQR� TXDQGR� SHQVDPRV� VREUH� QRVVR� WUDEDOKR�� $R� WRPDUPRV� HVVHV�

HOHPHQWRV�FRPR�REMHWR�GH�QRVVDV� UHIOH[}HV��SRGHPRV�FRPSUHHQGHU�PHOKRU�QRVVD�

SUySULD�UHDOLGDGH�H�D�IRUPD�FRPR�DWXDPRV�QHOD��SRGHPRV�DPSOLDU�DV�SRVVLELOLGDGHV�

GH�FULDU�³OLQKDV�GH�IXJD´�QDV�QRVVDV�SUiWLFDV�H�UHVVLJQLILFDo}HV�GR�QRVVR�SURFHVVR�GH�

WUDEDOKR��DYDQoDQGR�HP�XP�FXLGDGR�FHQWUDGR�HP�OyJLFDV�FRQVWUXtGDV�QDV�UHODo}HV�

FRP�RV�XVXiULRV�D�SDUWLU�GRV�DJHQFLDPHQWRV�GLVSDUDGRV�QR�SUySULR�HQFRQWUR��)UDQFR��

��������

(VVH�SURFHVVR� UHODFLRQD�VH�� GH�DFRUGR� FRP�6SLQR]D� �������� FRP�R� WHUFHLUR�

JrQHUR�GR�FRQKHFLPHQWR��RX�FLrQFLD�,QWXLWLYD��'H�DFRUGR�FRP�)UDQFR��������S������D�

FLrQFLD�LQWXLWLYD�VHULD�R�³FRQKHFLPHQWR�TXH�UHFRQKHFH�R�FRUSR�DIHWLYR�FRPR�IRQWH�GH�

VDEHU�H��SRUWDQWR��FRP�SRGHU�RSHUDWyULR�VREUH�D�UHDOLGDGH´��R�TXH�Vy�p�SRVVtYHO�VH�³>���@�

R� WUDEDOKDGRU� FRPSUHHQGHU� >���@� DV� DIHFo}HV� TXH� DJHQFLDP� VHX� PRGR� GH� DJLU�� 2�

HQWHQGLPHQWR� VREUH� DV� IRUoDV� TXH� R� DIHWDP�� RX� R� SURFHVVR� GH� VXEMHWLYDomR�� p�

FRQGLomR�SDUD�HOH�DJLU�GH�DFRUGR�FRP�R�WHUFHLUR�JrQHUR�GR�FRQKHFLPHQWR�´�

2�HQWHQGLPHQWR�GR�RXWUR�FRPR�REMHWR�GH�QRVVDV�SUiWLFDV�H�GH�QRVVRV�VDEHUHV��

XPD�H[SUHVVmR�GR�SDSHO�GDV�SURILVV}HV�GD�VD~GH�H�GR�PRGHOR�PpGLFR�KHJHP{QLFR�

QR�FRQWUROH�ELRSROtWLFR�GDV�YLGDV��GLDORJD�FRP�D�IRUPD�KHJHP{QLFD�GH�VXEMHWLYDomR�

SHOD� TXDO� WRGRV� VRPRV� DWUDYHVVDGRV�� FKDPDGR� SRU� 5ROQLN� ������� GH� LQFRQVFLHQWH�

FRORQLDO�FDSLWDOtVWLFR��(VVD� VXEMHWLYDomR�SURGX]� UHSHWLo}HV�TXH� WHQGHP�D�DQXODU� DV�

GLIHUHQoDV�TXH�Ki�HP�QyV��GLPLQXLQGR�DV�SRVVLELOLGDGHV�GH�WRPDU�DV�GLIHUHQoDV�TXH�

RSHUDP� QDV� IRUPDV� GH� H[LVWLU� FRPR� PROD� SURSXOVRUD� GD� FRQVWUXomR� GH� RXWUDV�

SHUVSHFWLYDV�GH�FXLGDGR��0HUK\�HW�DO�����������

3DUD�0HUK\�HW�DO���������S�������

�
$� LGHLD�GH� WHQVLRQDU�FRP�D�UHSHWLomR�TXH�Ki�HP�QyV��FRPR�DQXODGRUD�GDV�
GLIHUHQoDV�TXH�WHPRV��p�PXLWR�SURYRFDQWH�FRPR�LQWHUURJDGRUD�GH�WRGD�XPD�
SRVWXUD� EHP� SUHGRPLQDQWH� TXH� FRQWDPLQD� FRPR� QDWXUDO� D� SUiWLFD� GH�
GRPLQDomR�GH�FHUWRV�VDEHUHV�VREUH�RXWURV��2X�PHOKRU��D�FRQGXomR�GD�YLGD�
GH�DOJXpP�SRU�XP�RXWUR��TXH�p�WLGR�FRPR�OHJtWLPR�SDUD�GLWDU�QRUPDV��SRU�VHU�
±�SHOR�PHQRV�QDV�UHSUHVHQWDo}HV�LPDJHQV�GH�DPERV�±�SRUWDGRU�GH�VDEHUHV�
YHUGDGHLURV� H�� SRUWDQWR�� FRP� D� SHUPLVVmR� GH� GLWDU� DV� UHJUDV� VREUH� R� VHX�
PHOKRU�YLYHU��

�

(VVH�WHQVLRQDPHQWR�GDV�UHSHWLo}HV�TXH�Ki�HP�QyV��QR�VHQWLGR�GH�H[SRU�R�SDSHO�

TXH�HODV�RSHUDP�QD�DQXODomR�GDV�GLIHUHQoDV�TXH�FRPSDUWLOKDPRV�FRP�RV�XVXiULRV��H��

SRUWDQWR��DQXODomR�GDV�SRWrQFLDV�GHVVH�HQFRQWUR���H[LJH�TXH�GHVFRQILHPRV�GH�QRVVDV�
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FHUWH]DV��YHUGDGHV�H�DSUHQGL]DGRV��FRQYRFD�QRV�D�ROKDUPRV�SDUD�R�HQFRQWUR�FRP�DV�

SHVVRDV�FRP�DV�TXDLV�QRV�UHODFLRQDPRV�QD�SURGXomR�GR�FXLGDGR�H�QD�YLGD��

(VVH�SURFHVVR�H[LJH�RXWUR�HVIRUoR�DLQGD�PDLV�FRPSOH[R��([LJH�TXH�IDoDPRV�

XPD�DQiOLVH�GH�QRVVDV� LPSOLFDo}HV�FRPR�WUDEDOKDGRUHV�GH�VD~GH�H�TXH�UHIOLWDPRV�

VREUH� FRPR� HVWDPRV�QRV� FRORFDQGR� QDV� UHODo}HV�� $VVLP� FRPR� QRV� FRQYRFD� SDUD�

VHQWLU�HQWHQGHU�D�IRUPD�FRPR�HVVH�HQFRQWUR�QR�DWUDYHVVD�H�QRV�DIHWD��8P�HVIRUoR�TXH�

WHP�D�YHU�FRP�XP�DOHUWD�IHLWR�SRU�*XDWWDUL�QR�OLYUR�³$V�7UrV�(FRORJLDV´���������0HUK\�

�������S�������FRORFD�TXH�HVVH�DOHUWD�VH�UHODFLRQD�j�

�
>���@�EXVFD�GR�QRYR�SDUDGLJPD�pWLFR�HVWpWLFR�SDUD�VH�HVWDU�QR�PXQGR�KRMH��D�
SDXWDU� D� QHFHVVLGDGH� GH� XPD� FRQVWUXomR� DQWLFDSLWDOLVWD� QR� PRGR� GH� VHU��
TXDQGR�HQIDWL]D�D�DSRVWD�UDGLFDO�QD�SURGXomR�GD�YLGD�HP�HVFDOD�SODQHWiULD�H�
QmR�GD�PRUWH�HP�FDGD�FRQH[mR�TXH�VH�IL]HU��

�

e�XPD�TXHVWmR�pWLFD�H�HVWpWLFD�TXH�VH�LQVFUHYH�QR�FDPSR�GD�LQVWDXUDomR�GH�

PRGRV�GH�H[LVWrQFLD�TXH�QmR�H[LVWHP��GHVYLDQWHV�RX�DQ{PDORV�HP�UHODomR�DRV�PRGRV�

YLJHQWHV�GH�H[LVWLU�FRPR�WUDEDOKDGRU�GH�VD~GH��(P�DOJXPD�PHGLGD��WDPEpP�p�VREUH�

LVVR�TXH�WUDWD�HVWD�WHVH��3HOEDUW��������0HUK\����������

�

����� 2� ³QmR� VDEHU´� FRPR� XPD� SRWrQFLD� QD� SURGXomR� GH� DQ{PDORV� QR�
PXQGR�GR�FXLGDGR�H�GR�WUDEDOKR�HP�VD~GH��
�

&RPHoR� HVWH� WySLFR� FRP� XP� UHJLVWUR� GRV� PHXV� 'LiULRV� &DUWRJUiILFRV� TXH�

FKDPHL�GH�³'HVGREUDPHQWR�GR�6XUWR�&ROHWLYR´��H�TXH�IRL�EHP�PDUFDQWH�SDUD�PLP��
�

1HVVH�GLD��XP�XVXiULR�PH�DIHWRX�SURIXQGDPHQWH�QD�KRUD�TXH�HX�WHQWDYD�PH�
ID]HU�RXYLU�QR�PHLR�GD�UHFHSomR�GR�&$36��DRV�JULWRV��GL]HQGR�TXH�QyV�GD�
HTXLSH�QmR�GiYDPRV�FRQWD�GDTXHOH�FHQiULR�GH�FDRV��DJUHVV}HV�ItVLFDV�HQWUH�
XVXiULRV�� DPHDoDV� GH� DJUHVVmR� ItVLFD� H� GH�PRUWH� GH� DOJXQV� XVXiULRV� HP�
UHODomR� DRV� SURILVVLRQDLV�� SURILVVLRQDLV� DFXDGRV� QD� FRSD� SDUD� QmR� VHUHP�
DJUHGLGRV���TXH�WtQKDPRV�XP�OLPLWH�H�TXH�DTXLOR�QRV�PRELOL]DYD�H�QRV�ID]LD�
VRIUHU�� HOH� GLVVH�� ³RV� WUDEDOKDGRUHV� GHYLDP� WHU� SUHSDUR� SDUD� OLGDU� FRP� DV�
FULVHV� GRV� XVXiULRV�� SRLV�� TXHP� WLQKD� SUREOHPDV� HUDP� HOHV�� SRLV� XVDYDP�
GURJDV�H�PRUDYDP�QD�UXD�H��SRU�LVVR��HVWDYDP�DOL�SDUD�VHUHP�FXLGDGRV��H�QmR�
QyV��WUDEDOKDGRUHV��TXH�WtQKDPRV�GLQKHLUR��DFHVVR�D�FRPLGD�H�LUtDPRV�YROWDU�
SDUD�FDVD�QR�ILP�GR�GLD´��)DORX�TXH��VH�RV�SURILVVLRQDLV�QmR�GDYDP�FRQWD�GH�
OLGDU� RX� VXSRUWDU� HVVH� WLSR� GH� FRPSRUWDPHQWR� DJUHVVLYR� GH� TXHP� WHP�
SUREOHPDV� FRP� R� XVR� GH� GURJDV�� QmR� GHYHULD� HVWDU� QR� &$36DG�� ,VVR�PH�
DIHWRX�SURIXQGDPHQWH��SRLV�VHQWL�FRPR�XP�QmR�UHFRQKHFLPHQWR�GH�PLP��H�GD�
HTXLSH��>���@��'LiULRV�&DUWRJUiILFRV��IHYHUHLUR�GH��������

�



����
�

�

(VVH�XVXiULR�IDOD�GR�QRVVR�GHVSUHSDUR�SDUD�OLGDU�FRP�DV�FULVHV�GRV�XVXiULRV��

H�p�VREUH�LVVR�TXH�HX�WHQWDUHL�UHIOHWLU�D�SDUWLU�GH�DJRUD��1D�EDQFD�GH�TXDOLILFDomR�GR�

SURMHWR�GH�SHVTXLVD�GR�TXDO�HVWD�WHVH�p�GHVGREUDPHQWR��TXDQGR�HX�IDOHL�R�TXDQWR�HX�

HUD�LQH[SHULHQWH�HP�UHODomR�DR�WUDEDOKR�QD�VD~GH�PHQWDO�H�QR�³FDPSR�$'´��(PHUVRQ�

0HUK\�PH�DOHUWRX�TXH�LVVR��DR�FRQWUiULR��HUD�XPD�HVSpFLH�GH�SRWrQFLD�TXH�HX�GHYLD�

H[SORUDU��+RMH�HQWHQGR�R�TXH�HOH�TXHU�GL]HU�FRP�LVVR��H�FRQFRUGR���

)LFDU� LQVHJXUR� HP� UHODomR� j� PLQKD� ³LQH[SHULrQFLD´�� RX� QRPHi�OD� FRPR� XP�

SUREOHPD��GH�IDWR��WHP�D�YHU�FRP�R�HQWHQGLPHQWR�GD�H[SHULrQFLD�FRPR�XPD�VHTXrQFLD�

GH�YLYrQFLDV�TXH�DSHQDV�VH�SDVVDUDP�TXDQGR�HX�HVWDYD�SUHVHQWH��$R�FRQWUiULR�GHVVH�

HQWHQGLPHQWR�� QR� FDPLQKDU� FDUWRJUiILFR�� FRQVWUXt� SDUD�PLP� RXWUD� SHUVSHFWLYD�� TXH�

HQYROYH� WUDQVIRUPDomR�� GHVORFDPHQWR�� GHVWHUULWRULDOL]DomR� �%RQGLD�� ������ 3HOEDUW��

�������QD�TXDO�D�H[SHULrQFLD�VHULD�³>���@�R�TXH�QRV�SDVVD��R�TXH�QRV�DFRQWHFH��R�TXH�

QRV�WRFD��1mR�R�TXH�VH�SDVVD��QmR�R�TXH�DFRQWHFH��RX�R�TXH�WRFD�>���@´��%RQGtD��������

S��������

7DPEpP� WHP�D�YHU�FRP�D�H[SHFWDWLYD� IDQWDVLRVD�GH�TXH��HP�SULPHLUR� OXJDU��

SUHFLVDPRV�HVWDU�SURQWRV�SDUD�HVVH�WLSR�GH�SUiWLFD�VRFLDO�SDUD��GHSRLV��FRPHoDUPRV�

D� SURGX]L�OD�� FRPR� VH� LVVR� IRVVH� SRVVtYHO�� (�� HP� VHJXQGR� OXJDU�� GH� TXH� HVVD�

SUHSDUDomR�VH�IDULD�SUHHQFKHQGR�QRVVDV�YDOLVHV�WHFQROyJLFDV�GD�FDEHoD�FRP�VDEHUHV�

�WHFQRORJLDV� OHYH�GXUDV��H�GDV�PmRV�FRP� LQVWUXPHQWRV� �WHFQRORJLDV�GXUDV���0HUK\��

�������$VVLP��FRQVHJXLUtDPRV�DJLU�GH�IRUPD�DGHTXDGD�H�UHVSRQGHU�RV�GHVDILRV�GH�XP�

ID]HU�WmR�FRPSOH[R�TXDQWR�R�WUDEDOKR�HP�VD~GH��

1R�HQWDQWR��DGPLWLU�HVVH�³QmR�VDEHU´�H�OLGDU�FRP�HOH�p�EDVWDQWH�GLItFLO�H�SRGH�

VHU�H[WUHPDPHQWH�GHVDILDGRU�SDUD�RV�WUDEDOKDGRUHV�GH�VD~GH��FRPR�DSRQWD�R�WUHFKR�

GRV�PHXV�'LiULRV�&DUWRJUiILFRV�D�VHJXLU��

�
&RPR�p�TXH�D�JHQWH��WDPEpP��FRQVHJXH�FRQVWUXLU�XP�&$36�HP�TXH�D�UXD�
QmR�VH�HVWHQGD�DTXL�SDUD�R�VHUYLoR��TXH�D�OyJLFD�GD�UXD�QmR�VH�HVWHQGD�SDUD�
Fi"�&RPR�p�TXH�D�JHQWH�FRQVHJXH�GDU�FRQWD�GRV�GHVRUJDQL]DGRV"�&RPR�D�
JHQWH�FRQVHJXH�VH�DGHTXDU�jV�GHPDQGDV�TXH�HVVDV�SHVVRDV�WUD]HP�GH�XPD�
PDQHLUD�GHVRUJDQL]DGD��GH�XPD�PDQHLUD�TXH�QmR�p�QR�DWHQGLPHQWR�GR�75�
�WpFQLFR�GH�UHIHUrQFLD���e�JULWDQGR��FKHJDQGR�JULWDQGR�QR�VHUYLoR��p�FKHJDQGR�
DOFRROL]DGR���HQWmR��WHP�XP�GHVDILR�HQRUPH�TXH�HX�ILFR�DVVLP����HX�DFKR�TXH�
R�³QmR�VDEHU´�p�PXLWR�DQJXVWLDQWH�QHVVH�SURFHVVR��'H�YRFr�ROKDU�SDUD�LVVR��
³QmR�VHL�R�TXH�ID]HU�´��6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�����GH�
DJRVWR�GH��������

�

'H�IDWR��FRPR�UHIOHWL�DR�ORQJR�GD�WHVH�H��PDLV�HVSHFLILFDPHQWH��QR�FDStWXOR����

±�³0DSD���±�4XDUWR�GHVGREUDPHQWR��&DUWRJUDILD�GR�HVJRWDPHQWR��DOJXQV�DVSHFWRV�GD�



����
�

�

SURGXomR� GR� VRIULPHQWR� GR� WUDEDOKDGRU� GH� VD~GH� QR� FXLGDGR� FRP� DV� SHVVRDV� HP�

VLWXDomR�GH� UXD´�±��D�SURGXomR�GR�FXLGDGR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH� UXD�p�

H[WUHPDPHQWH�GHVDILDGRUD��(QWHQGR�TXH�HVVD�DQJ~VWLD�FRORFDGD�SHOR�D�WUDEDOKDGRU�D�

GR� &$36DG� �H� TXH�� PXLWDV� YH]HV�� WDPEpP� p� D� PLQKD� DQJ~VWLD�� QmR� WHP� D� YHU��

VRPHQWH��FRP�XP�³QmR�VDEHU´�UHODFLRQDGR�jV�WHFQRORJLDV�OHYH�GXUDV��VDEHUHV�VREUH�

FRPR�PDQHMDU�XPD�FULVH�QR�VHUYLoR��SRU�H[HPSOR���UHODFLRQD�VH�IRUWHPHQWH�FRP�R�³QmR�

VDEHU´�OLGDU�FRP�RV�DIHWRV�TXH�HVVDV�VLWXDo}HV�WmR�LQWHQVDV�H�FUtWLFDV�SURGX]HP�HP�

QyV�� $R� H[SHULHQFLDU� HQFRQWURV� WHQVRV� H� FRPSOH[RV�� FRP� FRUSRV� H� H[LVWrQFLDV�

SHUPHDGRV�GH� VRIULPHQWRV�� YLROrQFLDV� H� TXH� VmR� WmR� GHVYLDQWHV� H� LQVXUJHQWHV� HP�

UHODomR�DR�TXH�VH�FRQVLGHUD�FRPR�QRUPDO��WHUPLQDPRV�DFLRQDQGR�DV�PHVPDV�OHQWHV�

GH� VHPSUH� SDUD� ROKDU� R� TXH� HVWi� DFRQWHFHQGR�� H� HQ[HUJDPRV� R� TXH� Mi� HVWDPRV�

DFRVWXPDGRV� D� HQ[HUJDU� D� SDUWLU� GH� GHFDOTXHV� GH� XP� LQFRQVFLHQWH� FRORQLDO�

FDSLWDOtVWLFR��5ROQLN����������

(VVD�GLILFXOGDGH�GH�OLGDU�FRP�RV�DIHWRV�TXH�QRV�DWUDYHVVDP��SRUWDQWR��WHUPLQD�

LQWHUGLWDQGR�QRVVR�PRYLPHQWR�GH�GHVWHUULWRULDOL]DomR��GH�SURGXomR�GH�RXWUDV�OtQJXDV�

DR�SHUFHEHUPRV�TXH�DV� OtQJXDV�TXH� IDODPRV� Mi�QmR�GmR�FRQWD�GH�H[SUHVVDU�R�TXH�

HVWDPRV�VHQWLQGR��GH�FRQVWUXLU�RXWUDV�HVWUDWpJLDV�GH�IRUPDo}HV�GR�GHVHMR�GH�LQYHQomR�

GR�UHDO�VRFLDO��TXH�VmR�³WRGDV�DV�IRUPDV�GH�YRQWDGH�GH�YLYHU��GH�YRQWDGH�GH�FULDU��GH�

YRQWDGH�GH�DPDU��GH�YRQWDGH�GH�LQYHQWDU�XPD�RXWUD�VRFLHGDGH��RXWUD�SHUFHSomR�GR�

PXQGR��RXWURV�VLVWHPDV�GH�YDORUHV´��*XDWWDUL��5ROQLN��������S���������

e�PDLV�GR�TXH�HQ[HUJDU�FRP�R�³ROKR�UHWLQD´��p�ID]HU�YLEUDU�R�³ROKR�YLEUiWLO´�H�R�

³FRUSR�YLEUiWLO´��TXH�VmR�VHQVtYHLV�DRV�HIHLWRV�GRV�HQFRQWURV�H�VXDV�UHDo}HV��UHSXOVD��

DWUDomR��DIHWRV��VLPXODo}HV���SDUD�SRGHU�DOFDQoDU�H�HQ[HUJDU�R�LQYLVtYHO��SDUD�DOpP�GD�

VXSHUItFLH��5ROQLN���������

'HVVD�IRUPD��QmR�VH�WUDWD�DSHQDV�GH�HQWUDUPRV�SUHYLDPHQWH�HP�FRQWDWR�FRP�

VDEHUHV�GD�³FOtQLFD�SVLFRVVRFLDO´��GD�³FOtQLFD�$'´�RX�GD�³FOtQLFD�GD�UHGXomR�GH�GDQRV´��

RV�TXDLV�QRV�DMXGDULDP�D�PDQHMDU�FHUWDV�VLWXDo}HV�FRPSOH[DV�GD�IRUPD�WHFQLFDPHQWH�

DGHTXDGD��GHL[DQGR�QRV�PDLV�SUHSDUDGRV�H��DVVLP��PHQRV�DQJXVWLDGRV��&RQVWUXLU�D�

QRVVD�FDL[D�GH�IHUUDPHQWDV��QRVVD�³YDOLVH�GD�FDEHoD´�H�³QRVVD�YDOLVH�UHODFLRQDO´��H�Wr�

ODV� EHP� SUHHQFKLGDV� FRP� WHFQRORJLDV� OHYH�GXUDV� H� OHYHV�� UHVSHFWLYDPHQWH�� p�

LPSRUWDQWtVVLPR� �0HUK\�� ������� 1R� HQWDQWR�� VDEHPRV� TXH� R� FXLGDGR� HP� VD~GH� p�

SURGX]LGR�HP�DWR��QR�HQFRQWUR�HQWUH�GRLV�FRUSRV��TXH�VmR�H[LVWrQFLDV�FRPSOH[DV��H�

TXH�� QHVVH� HQFRQWUR� SDUD� D� SURGXomR� GR� FXLGDGR�� HVWi� LQVWDODGD� XPD� WHQVmR�
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�

FRQVWLWXWLYD��SULQFLSDOPHQWH�TXDQGR�VH�SURGX]�XPD�UHODomR�GH�SRGHU�PDUFDGDPHQWH�

DVVLPpWULFD���

$VVLP��QmR�GHYH�H[LVWLU�XPD�FOtQLFD�D�SULRUL�TXH�VHMD�DGHTXDGD�SDUD�FXLGDU�GH�

SHVVRDV�HP�VLWXDomR�GH�H[WUHPD�YXOQHUDELOLGDGH��FRPR�R�VmR�DV�SHVVRDV�HP�VLWXDomR�

GH� UXD�� WRGRV� RV� VDEHUHV� VLVWHPDWL]DGRV� HP� DOJXPD� GHVVDV� ³FOtQLFDV´� �GD� 5'��

SVLFRVVRFLDO��GD�GURJDGLomR��HWF���VmR�DSHQDV�IHUUDPHQWDV�TXH�GHYHP�VHU�DFLRQDGDV�

TXDQGR� VH� IL]HUHP� QHFHVViULDV� RX� ~WHLV�� 'HYHP� VHU� FRQYRFDGDV� D� RSHUDU�

VLQJXODUPHQWH�QD�SURGXomR�GR� FXLGDGR�D� SDUWLU� GR�TXH�DFRQWHFH�QR�HQFRQWUR� FRP�

HVVDV�SHVVRDV��

5HVVDOWR�D�³H[WUHPD�YXOQHUDELOLGDGH´��UHIHULQGR�PH�jV�SHVVRDV�HP�VLWXDomR�GH�

UXD�� QmR� SDUD� FRORFi�ODV� HP� XP� OXJDU� GH� YtWLPDV� GHVSURYLGDV� GH� SRWrQFLD� YLWDO��

HVPDJDGDV� H� GHWHUPLQDGDV� FRPSOHWDPHQWH� SHOD� HVWUXWXUD�� PDV� SDUD� GHVWDFDU�

LPSRUWDQWHV�GLPHQV}HV�GDV�YLGDV�GHVVDV�SHVVRDV�TXH�SUHFLVDPRV�UHFRQKHFHU��WDQWR�

SRUTXH�PDUFDP�GH�IRUPD�SURIXQGD�H�VLQJXODU�D�YLGD�FRWLGLDQD�GH�FDGD�XPD�GHODV�FRPR�

SRUTXH�QRV�DIHWDP�GH�PDQHLUDV�DV�PDLV�GLYHUVDV���

(VWDU�HP�VLWXDomR�GH�UXD��LQGHSHQGHQWHPHQWH�GR�FRQWH[WR�QR�TXDO�HVVD�IRUPD�

GH� YLYHU� D� YLGD� WHQKD� VLGR� SURGX]LGD�� WDPEpP� ID]� SDUWH� GH� XP� HPDUDQKDGR�

KHWHURJrQHR�GH� YLROrQFLDV� TXH�D� VRFLHGDGH�FRPR�XP� WRGR� FRPHWHX�� GHVGH�D� QmR�

DFHLWDomR�H�LQWROHUkQFLD�HP�UHODomR�j�RULHQWDomR�VH[XDO��HVWLJPD�H�FULPLQDOL]DomR�HP�

UHODomR� DR� XVR� GH� GURJDV�� SDVVDQGR� SRU� GHVLJXDOGDGHV� VRFLDLV� JLJDQWHVFDV��

GHVHPSUHJR�� UHODo}HV�GH� WUDEDOKR� IUiJHLV��VLVWHPD� MXGLFLiULRV�H�SULVLRQDO�SUHFiULRV��

YLROrQFLD�SROLFLDO��JXHUUD�H�YLROrQFLD�HQWUH�IDFo}HV�FULPLQRVDV��DOLPHQWDGDV�SHOD�JXHUUD�

jV� GURJDV��� GHVWUXLomR�GH�SHUVSHFWLYDV�H� KRUL]RQWHV��7XGR� LVVR�� WUDQVYHUVDOL]DGR�H�

LQWULQVHFDPHQWH� FRSURGX]LGR� SHOR� UDFLVPR� HVWUXWXUDO�� LQGLYLGXDO� H� LQVWLWXFLRQDO�

�$OPHLGD���������

$VVLP��TXDQGR�HQFRQWUDPRV�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�GHPDQGDP�

FXLGDGR�HP�XP�VHUYLoR�GH�VD~GH��RX�TXDQGR�YDPRV�DR�VHX�HQFRQWUR�QD�UXD��HVWDPRV�

³UHFHEHQGR´�H��IUHTXHQWHPHQWH��VHQGR�GHSRVLWiULRV�GH�VRIULPHQWRV�SURIXQGRV�TXH�YrP�

VHQGR�H[SHULHQFLDGRV��jV�YH]HV��DR�ORQJR�GH�WRGR�XPD�YLGD��6RIULPHQWRV��SRU�YH]HV��

DQFHVWUDLV��TXH�YrP�PDUFDQGR�DV�YLGDV�GH�JHUDo}HV�H�JHUDo}HV�GH�DOJXPDV�SHVVRDV��

9LGDV�PDUFDGDV�SRU� YLROrQFLDV� HVWUXWXUDLV�� ItVLFDV�� VLPEyOLFDV�H� SVLFROyJLFDV�� YLGDV�

DOLMDGDV�GH�GLUHLWRV�H�GH�SHUVSHFWLYDV��7DPEpP��YLGDV�SRWHQWHV�� LQYHQWLYDV��TXH�VH�

SURGX]HP�QD�UHVLVWrQFLD�H�QD�LQVXUJrQFLD��
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2� QmR� VDEHU�� QHVVH� HQFRQWUR�� p� FRQVWLWXWLYR�� 9ROWDQGR� DR� GLiORJR� FRP� DV�

FRQVLGHUDo}HV�GH�(PHUVRQ�0HUK\�QD�EDQFD�GH�TXDOLILFDomR��HVVH�ID]HU�FRPSOH[R�H�

H[WUHPDPHQWH� WHQVR� QRV� FRQYRFD� SDUD� FRORFDU� HQWUH� SDUrQWHVHV� PXLWR� GR� TXH�

MXOJDPRV�VDEHU��RX�PXLWR�GR�TXH�FRQVLGHUDPRV�FRPR�YHUGDGH��1HVVD�SHUVSHFWLYD��R�

³QmR� VDEHU´� SRGH� VHU� VLQ{QLPR� GH� OLEHUGDGH�� SRLV�� DR� DGPLWLU� �H�� WDPEpP��

FROHWLYDPHQWH��TXH�HOH�PH�DWUDYHVVD��H�DR�DFROKHU�D�LGHLD�GH�TXH�KDELWR�HVVH�WHUULWyULR�

IXJLGLR�� WHQGHULD� D� QmR� ILFDU� WmR� SUHVR� QR� TXH� Ki� GH� LQVWLWXtGR� QR� FXLGDGR�� QRV�

SDUDGLJPDV�HVWDQTXHV�RX�QDV�UHSUHVHQWDo}HV�GH�R�TXH�p�R�FXLGDGR�H�GH�FRPR�HOH�

GHYH�VHU�SURGX]LGR���

7HULD�PDLV�HVSDoR�SDUD�D�FULDWLYLGDGH�H�SDUD�D�H[SHULPHQWDomR��,VVR�VHULD�XPD�

HVSpFLH�GH�YDQWDJHP�SDUD�0HUK\��QR�TXH�HOH�FKDPD�GH�³SURGXomR�GH�DQ{PDORV´�QR�

PXQGR�GR�FXLGDGR�H�GR�WUDEDOKR�HP�VD~GH��0HUK\���������

$�DWLYDomR�GR�QRVVR�FRUSR�VHQVtYHO�SRGHULD�VH�FRQVWLWXLU�FRPR�FHUWR�UDGDU�SHOR�

TXDO� QRV� JXLDUtDPRV� SDUD� FRQYRFDomR� H� GHVHQYROYLPHQWR� GH� RXWUDV� SHUVSHFWLYDV�

pWLFDV� H� SROtWLFDV�� H�� SRUWDQWR�� SDUD� RXWURV� DUUDQMRV� WHFQROyJLFRV�� GHVFHQWUDQGR� R�

FXLGDGR�GD�LPSRVLomR�GH�QRVVDV�UDFLRQDOLGDGHV��GR�SURFHGLPHQWR�H�GR�WUDEDOKR�PRUWR��

GHVORFDQGR�R�SDUD�R�RXWUR�TXH�EXVFD�FXLGDGR��SDUD�D�PXOWLSOLFLGDGH�TXH�R�FRQVWLWXL�H�

SDUD�D�FRPSOH[LGDGH�GH�VHX�VRIULPHQWR��

e� FRPR� QD� H[SHULrQFLD� FRP� D� ILWD� GH� 0RHELXV� GHQRPLQDGD� ³&DPLQKDQGR´��

SURSRVWD� SRU� /\JLD� &ODUN� ��������� H� TXH� IRL� WUD]LGD� SRU� 6XHO\� 5ROQLN� QR� VHX� OLYUR�

³(VIHUDV� GD� LQVXUUHLomR�� QRWDV� SDUD� XPD� YLGD� QmR� FDIHWLQDGD´�� SXEOLFDGR� HP� �����

�5ROQLN���������1HVVD�H[SHULrQFLD��VH�VHJXLUPRV�FRUWDQGR�D�ILWD�HP�XP�PHVPR�WUDMHWR��

VHP�SURGX]LU�QHQKXPD�GLIHUHQoD�QR�FDPLQKR�IHLWR�SHOD�WHVRXUD��DR�VHJXLUPRV�DWp�R�

ILQDO� GD� ILWD�� FKHJDUHPRV� DR�PHVPR�SRQWR� RQGH� FRPHoDPRV�D� FRUWDU�� FRP� LVVR��R�

SURGXWR�GHVVH�FRUWH�VHUi�XPD�ILWD�GH�IRUPDWR�H[DWDPHQWH�LJXDO�DR�GD�DQWHULRU��8PD�

UHSHWLomR�� 1R� HQWDQWR�� VH� H[SHULPHQWDUPRV� VHJXLU� SRU� XP� FDPLQKR� GLIHUHQWH�� VH�

IL]HUPRV�XP�PtQLPR�GHVYLR�QR� WUDMHWR� GD� WHVRXUD�� WHUHPRV� FRPR� UHVXOWDGR� IRUPDV�

FRPSOHWDPHQWH� GLIHUHQWHV� GD� DQWHULRU�� 3RGHPRV� WRPDU� D� SURGXomR� VREUH� D� REUD�

³&DPLQKDQGR´�FRPR�XP�DJHQFLDGRU�GH�RXWUDV�SRVVLELOLGDGHV��

�

�
���/\JLD�&ODUN�IRL�XPD�SLQWRUD��HVFXOWRUD��SURSRVLWRUD��HVFULWRUD��SURIHVVRUD�H�WHUDSHXWD�EUDVLOHLUD��YLYHX�
HQWUH� ����� H� ������ H� VH� FRQVLGHUDYD� XPD� ³DUWLVWD� QmR� DUWLVWD´�� )RL� FRIXQGDGRUD� GR� PRYLPHQWR�
1HRFRQFUHWR��0DJDOKmHV��$]HYHGR���������
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$WUDYpV�GR�&DPLQKDQGR�SHUFR�D�DXWRULD�� LQFRUSRUR�R�DWR�FRPR�FRQFHLWR�GH�
H[LVWrQFLD��>���@�3HUSOH[D�VLQWR�D�PXOWLGmR�QRV�PHWU{V��QD�FDGrQFLD�GRV�SDVVRV�
VRPDGRV�� QR� FUX]DPHQWR� GH� FRUSRV� TXH� TXDVH� VH� WRFDP�� PDV� TXH� VH�
DIDVWDP�� FDGD� XP� WRPDQGR� UXPRV� VHFUHWRV� GH� H[LVWrQFLD� SULYDGD�� )DOR� H�
QLQJXpP�HQWHQGH��1mR�FRQVLJR�FRPXQLFDU�HVVD�PXGDQoD�GH�FRQFHLWR�TXH�
SDUD�PLP�HUD�WmR�SURIXQGD�H�UDGLFDO�GLYLGLQGR�D�DUWH�HQWUH�³R�TXH�Mi�HUD´�H�R�
TXH�SRGHULD�VHU��6LQWR�SURIXQGDPHQWH�D�TXHGD�GH�YDORUHV�GH�SDODYUDV�TXH�
GHL[DUDP�GH�WHU�VLJQLILFDGR��FRPR�R�³JrQLR´�H�D�³REUD´��R�LQGLYLGXDOLVPR��&ODUN��
������S��������

�

1D�EDQFD�GH�TXDOLILFDomR�GR�SURMHWR�GH�SHVTXLVD��WRPHL�R�DSRQWDPHQWR�VREUH�

R� SURLELFLRQLVPR�DSHQDV� FRPR� XPD� QHFHVVLGDGH� GH� FRQWH[WXDOL]DU� H� DSURIXQGDU� D�

SUREOHPiWLFD�GR�XVR�GDV�GURJDV�QD�QRVVD�VRFLHGDGH��DLQGD�GH�IRUPD�WUDQVFHQGHQWH��

2�TXH�DFRQWHFHX�QR�SURFHVVR�GH�FRQVWUXomR�GR�FDPSR�GH�SHVTXLVD�SDUD�PLP��H�GH�

PLP�QR�FDPSR�GD�SHVTXLVD��GREUD�SHVTXLVDGRU�PXQGR���IRL�EHP�GLIHUHQWH�H�DJHQFLRX�

RXWUDV� IRUPDV� GH� YHU�� SHQVDU�� VHQWLU� H� DJLU� QDV� SURGXo}HV� GRV� HQFRQWURV�� 1HVVH�

FDPLQKR�VLQJXODU��GHVORTXHL�PH�HP�UHODomR�j�PLQKD�H[SHULrQFLD��

%XVTXHL�UHFROKHU�DV�LQWHUIHUrQFLDV�TXH�R�FDPSR�H�D�HVFULWD�GD�WHVH�SURGX]LUDP�

DR�ORQJR�GR�WHPSR��SRWHQFLDOL]DQGR�H�DWLYDQGR�DV�GLPHQV}HV�GR�VHQVtYHO�TXH�RSHUDP�

HP�PLP� H�TXH�� SRU� YH]HV�� ILFDP� UHFROKLGDV�� TXDVH� KLEHUQDQGR�� DGRUPHFLGDV� SHOR�

LQFRQVFLHQWH� FRORQLDO�FDSLWDOtVWLFR� �5ROQLN�� ������� )RL� QHFHVViULR� UHFRQKHFHU� D�

GHOLFDGH]D�H�D�SHUVSLFiFLD�GH�KDELWDU�RV�WHUULWyULRV�H[LVWHQFLDLV�TXH�YHQKR�KDELWDQGR��

ID]HQGR�IXURV�QRV�OLPLWHV�GHVVHV�WHUULWyULRV��QR�VHQWLGR�GH�FRQVWUXLU�H�KDELWDU�RXWURV��

FRQHFWDQGR�PH�FRP�DV�YLGDV�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD��GHL[DQGR�DV�PH�DIHWDU�

H�DJHQFLDU�D�IDEULFDomR�GH�SHQVDPHQWRV�H�IRUPDV�GH�HQ[HUJDU�HVVDV�H[LVWrQFLDV�TXH�

DQWHV�QmR�ID]LDP�SDUWH�GH�PLP���

3UHFLVHL� UHFRQKHFHU�TXH��QR�FDPLQKDU�GD�SHVTXLVD�� R� UDFLVPR�HVWUXWXUDO�H�D�

JXHUUD� jV� GURJDV� IRUDP� SURJUHVVLYDPHQWH� DVVXPLQGR� XPD� FHQWUDOLGDGH�� HP� XP�

PRPHQWR� GH� LQWHQVLILFDomR� GR� UDFLVPR�� GD� LQWROHUkQFLD�� GDV� GHVLJXDOGDGHV� H� GD�

PLVpULD� HP� TXH� HVWDPRV� YLYHQGR� QR� 3DtV�� 'LDQWH� GD� DSRVWD� pWLFD�� SROtWLFD� H�

PHWRGROyJLFD� GHVWD� SHVTXLVD�� D� FDUWRJUDILD�� p� LPSRUWDQWH� SURGX]LU� YLVLELOLGDGH� HP�

UHODomR�D�HVVH�UHSRVLFLRQDPHQWR���

$OJXQV�HQFRQWURV�H�GLiORJRV�FRP�FHUWRV�XVXiULRV�Mi�KDYLDP�WUD]LGR�SDUD�PLP�R�

WHPD� GR� UDFLVPR��PDV� LVVR� WHUPLQDYD�PH� DIHWDQGR� GH� XPD� RXWUD� IRUPD�� SHUFHELD�

DSHQDV�FRPR�XPD�H[SHULrQFLD�SHVVRDO�GDTXHOH�D�XVXiULR�D�H�TXH�JHUDYD�VRIULPHQWR�

GH�IRUPD�PDLV�LPSRUWDQWH�HP�DOJXPDV�SHVVRDV��VHP�FRQVHJXLU�ID]HU�D�FRQH[mR�GHVVD�

H[SHULrQFLD��TXH�p�VLQJXODU�H�TXH�GHYH�VHU�YDORUL]DGD�QR�SURFHVVR�WDPEpP�VLQJXODU�

GH�VRIULPHQWR�GDTXHOD�SHVVRD��FRP�XPD�VXEMHWLYDomR�H�FRP�XPD�SURGXomR�GH�XP�
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VRIULPHQWR� DQFHVWUDO� TXH� DWUDYHVVD� FHUWDV� H[LVWrQFLDV�� TXH� p� WmR� HVWUXWXUDQWH� GR�

FDSLWDOLVPR�FRQWHPSRUkQHR�H�GR�QHROLEHUDOLVPR�H��SRUWDQWR��GD�VRFLHGDGH�EUDVLOHLUD�

TXH�DLQGD�VDQJUD�VXD�IHULGD�HVFUDYRFUDWD�H�SURIXQGDPHQWH�UDFLVWD��

$� FRPSUHHQVmR�HVWUXWXUDOLVWD� GD�GHVLJXDOGDGH� VRFLDO�� SRU�PH�SDUHFHU�PXLWR�

GHWHUPLQLVWD��QmR�PH�DMXGDYD�D�HQWHQGHU�D�PXOWLSOLFLGDGH�GDV�VLWXDo}HV�HQYROYLGDV�QD�

LGD� H� QD� SHUPDQrQFLD� GH� YiULDV� SHVVRDV� QDV� UXDV�� DVVLP� FRPR� D� UHODomR� TXH�

HVWDEHOHFLDP�FRP�R�XVR�GH�GURJDV��7HUPLQDYD�QmR�FRQVHJXLQGR�ID]HU�HVVD�FRQH[mR�

HQWUH�R�VRIULPHQWR�GDV�SHVVRDV�TXH�HX�FXLGDYD�H�FRP�DV�TXDLV�PH�UHODFLRQDYD�FRP�

HVVHV�DWUDYHVVDPHQWRV�TXH�VmR�IXQGDQWHV�GH�QRVVD�VRFLHGDGH�H�TXH�QRV�DWUDYHVVDP�

D�WRGRV��PDV�GH�IRUPD�EDVWDQWH�GLYHUVD��(VVHV�DWUDYHVVDPHQWRV�ILFDYDP�SDLUDQGR�H��

DSHVDU�GH�SDUHFHUHP�yEYLRV�SDUD�PXLWRV��SDUD�PLP�DLQGD�QmR�HUDP�WmR�SDOSiYHLV��

QmR�GD�IRUPD�FRPR�R�VmR�KRMH���

$RV� SRXFRV�� HVVD� FRPSUHHQVmR� IRL�VH� DPSOLDQGR�� QmR� QR� VHQWLGR� GH�

KRPRJHQHL]DU�R�VRIULPHQWR��GH� WRUQi�ORV�UHSHWLomR�GH�XPD�FHUWD�GHWHUPLQDomR�TXH�

QRUPDWL]D�FRPSRUWDPHQWRV�H�IRUPDV�GH�H[LVWLU��PDV�QR�VHQWLGR�GH�FRQVHJXLU�HQWHQGHU�

PHOKRU�HVVH�VRIULPHQWR�FRQHFWDGR�FRP�D�H[SHULrQFLD�FROHWLYD�GH�YLYHU�QHVVH�SDtV��

QHVVH�SHUtRGR�GH�WHPSR��QHVVD�VRFLHGDGH��H�QmR�FRPR�IUXWR�VRPHQWH�GH�XP�SURFHVVR�

LQGLYLGXDO��GH�VHQWLU�H�HQ[HUJDU�DV�SHVVRDV��VHXV�VRIULPHQWRV�H�VXDV�QHFHVVLGDGHV�

FRP�PHQRV� MXOJDPHQWRV�PRUDLV��PHQRV�SUHWHQV}HV�GH�VDEHUHV�H�GH�YHUGDGHV��GH�

UHVSHLWDU�H�DGPLUDU�YiULDV�SHVVRDV�TXH�DQWHV�QmR�HUDP�QHP�WmR�YLVtYHLV�SDUD�PLP��

7RGD� HVVD� FDPLQKDGD� IRL� �H� WHP� VLGR�� LPSRUWDQWH� SRU� PH� DMXGDU� D� VDLU� GD�

FRPSUHHQVmR�GD�VXEMHWLYDomR�FRPR�XP�SURFHVVR�LVRODGR��³LQWHUQR´��SDUD�XP�SURFHVVR�

VRFLHWiULR��UHODFLRQDO��QR�TXDO�DV�H[SHULrQFLDV�H�RV�WHUULWyULRV�H[LVWHQFLDLV�VH�FRQVWURHP�

QRV�HQFRQWURV��LQFOXVLYH�FRP�DV�LQVWLWXLo}HV��6DEHU�GLVVR�GR�SRQWR�GH�YLVWD�FRQFHLWXDO�

QmR� VLJQLILFRX�� SDUD� PLP�� FRQVHJXLU� FRPSUHHQGHU� GLIHUHQWH� TXDQGR� HVWDYD� PH�

UHODFLRQDQGR�H�SURGX]LQGR�R�FXLGDGR�FRP�DOJXQV�XVXiULRV��

2� HQFRQWUR� FRP� HVVD� PXOWLSOLFLGDGH� SURGX]LX� PDLV� DOJXQV� GHVORFDPHQWRV��

6HPSUH� IXL� FRQWUD� D� JXHUUD� jV� GURJDV�� PDV� Vy� IXL� HQWHQGHU� VXDV� FRQVHTXrQFLDV�

YLROHQWDV�QDV�YLGDV�GDV�SHVVRDV�TXDQGR�FRPHFHL�D�PH�FRQHFWDU�FRP�DV�YLGDV�GDV�

SHVVRDV�HP�VLWXDomR�GH�UXD�TXH�ID]LDP�XVR�LQWHQVLYR�GH�GURJDV�LOtFLWDV��/HPEUR�EHP�
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GH� XP� DGROHVFHQWH� TXH� HVWDYD� DFROKLGR� QD� &DVD� GD� /DGHLUD��� �XPD� XQLGDGH�

DVVLVWHQFLDO� GD� 5HGH� GH� $WHQomR� 3VLFRVVRFLDO� TXH� IXQFLRQD� FRPR� DOWHUQDWLYD� GH�

PRUDGLD�SURWHJLGD�SDUD�MRYHQV�QD�IDL[D�HWiULD�GH����D����DQRV�LQFRPSOHWRV�TXH�ID]HP�

XVR�GH�iOFRRO�H�RXWUDV�GURJDV��FRP�YXOQHUDELOLGDGH�VRFLDO�H�IDPLOLDU���(OH�VH�HQYROYHX�

HP�XPD�EULJD��QD�TXDO�IRL�IHULGR�QR�RPEUR�GLUHLWR�FRP�XPD�IDFD��H[SRQGR�SDUWH�GR�

P~VFXOR��2�&$36DG�IRL�DFLRQDGR�H�IRPRV�ID]HU�XPD�YLVLWD��Mi�TXH�HOH�VH�UHFXVDYD�D�

DFHVVDU�XPD�XQLGDGH�GH�HPHUJrQFLD��$�HTXLSH�GD�&DVD�Mi�WLQKD�WHQWDGR�FHUFD�GH�WUrV�

YH]HV�OHYi�OR�j�8QLGDGH�GH�3URQWR�$WHQGLPHQWR��83$��H�HOH�GHVLVWLX�HP�WRGDV�HODV��

FKHJDQGR�D�DEULU�D�SRUWD�GR�FDUUR�HP�PRYLPHQWR�SDUD�GHVFHU�DQWHV�GH�FKHJDU�DR�

VHUYLoR��&RQYHUVDPRV�PXLWR�H�FRQVHJXL�HQWHQGHU�TXH�HOH�WLQKD�SkQLFR�GH�DFHVVDU�XP�

VHUYLoR�GH�HPHUJrQFLD��D�~OWLPD�YH]�TXH�KDYLD�IHLWR�LVVR�IRL�DR�VHU�OHYDGR�FRQWUD�VXD�

YRQWDGH�SDUD�D� HPHUJrQFLD� GH�XP�KRVSLWDO�SVLTXLiWULFR�GH�6DOYDGRU�� YLQGR�GH� VXD�

FLGDGH]LQKD� GR� LQWHULRU�� SHOR� IDWR� GH� VHU� R� GHVDMXVWDGR� GD� FLGDGH� H� XVXiULR� GH�

PDFRQKD�� &RP� LVVR�� ILFRX� LQWHUQDGR� DOJXQV� GLDV�� UHFHEHQGR� PHGLFDo}HV� H� VHP�

HQWHQGHU�R�SRUTXr�GDTXLOR��DFHVVDU�XP�VHUYLoR�GH�XUJrQFLD�H�HPHUJrQFLD�HUD�UHYLYHU�

HVVH� VHTXHVWUR� TXH� VRIUHX� H� D� SRVVLELOLGDGH� FRQFUHWD� GH� VRIUHU� QRYDPHQWH� HVVD�

YLROrQFLD��H�HOH�QmR�VXSRUWDYD�D�LGHLD�GH�LVVR�VH� UHSHWLU�H��PDLV�XPD�YH]��WRUQDU�VH�

YtWLPD�GD�JXHUUD�jV�GURJDV��

6HPSUH� FULWLTXHL� H� WLYH� UHSXOVD� DR� UDFLVPR�� PDV� Vy� IXL� FRPHoDU� D� VHQWLU� R�

UDFLVPR�HP�PLP�H�D�GHVFRQVWUXt�OR��DVVLP�FRPR�YLVLELOL]DU�R�TXDQWR�HOH�HUD�SHUHQH��

YLROHQWR�� HVWUXWXUDO� H� GHYDVWDGRU�� TXDQGR� FRPHFHL� D� HQWUDU� HP� FRQWDWR� FRP� R�

VRIULPHQWR� GH� YLGDV� GH� SHVVRDV� QHJUDV� HP� VLWXDomR� GH� UXD� TXH� YHUEDOL]DYDP� H�

HVIUHJDYDP�LVVR�QD�PLQKD�FDUD�QRV�HQFRQWURV�WHQVRV�QR�&$36DG�*UHJyULR�GH�0DWRV�

H�QR�&RQVXOWyULR�QD�5XD�GR�&HQWUR�+LVWyULFR��8P�GRV�XVXiULRV��SRU�H[HPSOR��WUD]LD�

FRP� IUHTXrQFLD� VLWXDo}HV� QDV� TXDLV� WLQKD� VLGR� GLVFULPLQDGR� QD� UXD�� $�

VHQVDomR�SHUFHSomR� GH� TXH� HVWi� VHQGR� GLVFULPLQDGR� SURGX]� PXLWD� UHYROWD� H�

LQGLJQDomR�QHOH��ID]HQGR�R�VRIUHU��(X�Mi�R�RXYL�FRQWDQGR�VREUH�SHVVRDV�DWUDYHVVDQGR�

D�UXD�SDUD�QmR�WHUHP�TXH�FUX]DU�FRP�HOH��SRLV�SHQVDYDP�TXH�HOH�LD�DVVDOWi�ODV��RX�

SHVVRDV�VDtUHP�GH�XP�SRQWR�GH�{QLEXV�QR�PRPHQWR�HP�TXH�HOH�FKHJRX��RX��PHVPR��

VHJXUDQGR�D�EROVD�DR�FUX]DU�FRP�HOH��-i�SUHVHQFLHL�HOH�VH�FRUWDQGR�RX�VH� IXUDQGR�

�
��� (VVH� VHUYLoR� IRL� IHFKDGR� QR�PrV� GH� MXQKR� GH� ����� SRU� SUREOHPDV� QR� UHSDVVH� GH� UHFXUVR� SHOD�
6HFUHWDULD�0XQLFLSDO�GH�6D~GH�GH�6DOYDGRU�H��SRXFR� WHPSR�GHSRLV�� IRL� UHEHUWR��(VVH�p�PDLV�XP�GR�
WHUULWyULR�GR�&HQWUR�+LVWyULFR�TXH�FRUUH�ULVFR�GH�GHL[D�GH�H[LVWLU�HP�XP�SHTXHQR�SHUtRGR�GH�WHPSR��
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FRP�FDFRV�GH�YLGUR�RX�DJXOKDV�H�GL]HQGR�³IDoR�LVVR�HP�PLP�SDUD�QmR�SUHFLVDU�ID]HU�

QRV�RXWURV´��)XL�DPHDoDGR�SRU�HOH�H�TXDVH�OHYHL�XPD�FDGHLUDGD�QDV�SHUQDV��DVVLP�

FRPR�Mi�SUHVHQFLHL�DPHDoDV�GH�DJUHVVmR�GHOH�HP�UHODomR�D�RXWUDV�SHVVRDV�GD�HTXLSH��

PDV�QXQFD�R�YL�FKHJDU�jV�YLDV�GH�IDWR��1R�HQWDQWR��HOH�FKHJRX�jV�YLDV�GH�IDWR�HP�XPD�

VLWXDomR�QD�TXDO�WDPEpP�VH�VHQWLX�YLROHQWDGR��FRPR�GLVFXWLPRV�QR�FDStWXOR���±�³0DSD�

��±�&DUWRJUDILD�GDV�YLROrQFLDV�QR�&$36DG��D�YLROrQFLD�FRPR�DQDOLVDGRU�GD�SURGXomR�

GR�FXLGDGR´�±��QD�GHVFULomR�GD�FHQD�³$Wp�RV�FDFKRUURV�YDOHP�PDLV�GR�TXH�HX�´�

6HPSUH� VRXEH� TXH� D� H[FOXVmR�� D� QHJDomR� GH� GLUHLWRV� GH� FLGDGDQLD�� D�

LQYLVLELOL]DomR� H� DV� YXOQHUDELOLGDGHV� SURGX]LDP� YLROrQFLD�� VRIULPHQWR�� H[WHUPtQLR�

VLPEyOLFR�H�ItVLFR�GH�FHUWRV�FRUSRV�QD�QRVVD�VRFLHGDGH��PDV�Vy�FRQVHJXL�YHU�LVVR�VH�

PDWHULDOL]DQGR�QD�PLQKD�IUHQWH�H�GH�GLIHUHQWHV�PDQHLUDV�TXDQGR�FRPHFHL�D�FRQKHFHU�

DV�KLVWyULDV�GH�YLGD�H�D�PH�HQJDMDU�QD�SURGXomR�GR�FXLGDGR�GDV�SHVVRDV�HP�VLWXDomR�

GH�UXD��4XDQGR��WUDEDOKDQGR�QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU��FRPHFHL�D�HQWUDU�HP�

FRQWDWR�GH�RXWUDV�IRUPDV�FRP�FDVRV�GH�SHVVRDV�HP�VLWXDomR�GH�UXD�DVVDVVLQDGDV�QR�

FRQWH[WR� GD� JXHUUD� HQWUH� DV� IDFo}HV�� VRIUHQGR� YLROrQFLDV� ItVLFDV� UHDOL]DGDV� SRU�

SROLFLDLV�PLOLWDUHV�H�FLYLV��GHVDSDUHFHQGR��VHQGR�SUHVDV�VHP�MXVWLILFDWLYD�H�PRUUHQGR�

GH�GRHQoDV� IDFLOPHQWH� HYLWiYHLV� H� WUDWiYHLV��&RPHFHL� D� YLYHU� R� GHVDILR� GH� WUDWDU� H�

DFRPSDQKDU�SHVVRDV�HP�VLWXDomR�GH�UXD�FRP�WXEHUFXORVH�SXOPRQDU�H�VtILOLV��DOpP�GH�

DUWLFXODU� R� WUDWDPHQWR� GH� +,9�$,'6� �+XPDQ� ,PPXQRGHILFLHQF\� 9LUXV�$FTXLUHG�

,PPXQRGHILFLHQF\� 6\QGURPH�� QRV� VHUYLoRV� GH� UHIHUrQFLD� ±� XPD� H[SHULrQFLD� EHP�

GLVWLQWD� GD� TXH� Mi� WLQKD� SURGX]LGR� FRPR� PpGLFR� GD� DWHQomR� EiVLFD�� 3DUWLFLSHL� GH�

DVVHPEOHLDV�GR�&$36DG�FRP�D�SUHVHQoD�GH�XP�UHSUHVHQWDQWH�GD�3ROtFLD�0LOLWDU�SDUD�

WUDWDU�GRV�DEXVRV�FRPHWLGRV�SRU�DOJXQV�SROLFLDLV�FRQWUD�XVXiULRV�GR�VHUYLoR��

6HPSUH�PH�DFKHL�XPD�SHVVRD�HQJDMDGD��XP�PpGLFR�VHQVtYHO�H�SROLWL]DGR��TXH��

SRU�WUDEDOKDU�FRPR�PpGLFR�GH�IDPtOLD�H�FRPXQLGDGH�QD�DWHQomR�EiVLFD��HUD�DWHQWR�jV�

GHVLJXDOGDGHV�VRFLDLV�H�DRV�VRIULPHQWRV�KXPDQRV�SDUD�DOpP�GR�FRUSR�ELROyJLFR��0DV�

IRL� Vy� TXDQGR� FRPHFHL� D� PH� UHODFLRQDU� FRP� DV� SHVVRDV� HP� VLWXDomR� GH� UXD� H� D�

SHUFHEHU�TXH�WXGR�R�TXH�HX�VDELD�GH�SRXFR�PH�VHUYLD�SDUD�SURGX]LU�R�FXLGDGR�FRP�

HVVDV�SHVVRDV�TXH�PH�GHL�FRQWD�GH�TXH�D�PHGLFLQD�GR�FRUSR�GH�yUJmRV��0HUK\��������

PH� KDELWDYD� GH� XPD� IRUPD� PDLV� LQWHQVD� GR� TXH� HX� FRQVHJXLD� DGPLWLU� SDUD� PLP�

PHVPR��$VVLP�FRPR�SHUFHEL�TXH��SDUD�VHJXLU�PH�PRYLPHQWDQGR��HUD�QHFHVViULR�PH�

UHLQYHQWDU�FRPR�SHVVRD��FRPR�PpGLFR��FRPR�SURIHVVRU�H��QHVVH�PRYLPHQWR��WDPEpP�

FRPR�SHVTXLVDGRU��'HVVD�IRUPD��D�UHODomR�FRP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�H��HP�

PXLWRV�PRPHQWRV��DV�UHODo}HV�FRP�DV�GURJDV�FRPR�DWUDYHVVDPHQWRV�QDV�VXDV�YLGDV�
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IRUDP�WHQVLRQDQGR�H�SURGX]LQGR�YLVLELOLGDGH�SDUD�DV�UHSHWLo}HV�TXH�PH�DWUDYHVVDYDP�

H�DWLYDQGR�D�GLIHUHQoD�HP�PLP���

(VVH� GHVORFDPHQWR� IRL� FRQVWUXtGR� QD� UHODomR� FRP� D� SURGXomR� GDV�PLQKDV�

SUiWLFDV�GH�FXLGDGR�H�GH�SHVTXLVD��QD�UHODomR�FRP�DV�SHVVRDV�H�DFRQWHFLPHQWRV��D�

SDUWLU� GDV� DIHWDo}HV� TXH� PH� DWUDYHVVDYDP�� TXH� PH� LQFRPRGDYDP�� ID]LDP�PH� H�

ID]HP�PH�UHIOHWLU��1mR�D�SDUWLU�GH�XPD�LPSRVLomR�³H[WHUQD´��RULXQGD��SRU�H[HPSOR��GH�

XPD�UHYLVmR�ELEOLRJUiILFD�TXH�DSRQWDYD�SDUD�D�QHFHVVLGDGH�GH�DERUGDU�HVVH�RX�DTXHOH�

WHPD��PDV�GH�H[SHULrQFLDV�TXH�WHQKR�SURGX]LGR�QHVVHV�ID]HUHV���

)RL�XP�SURFHVVR�GH�GHVFREHUWDV��LPDQHQWH��GH�FRQIRUPDomR�GH�XP�SURILVVLRQDO�

GH�VD~GH��TXH�WDPEpP�p�SURIHVVRU�H�SHVTXLVDGRU��TXH�QmR�EDVWDYD�VHU�GH�HVTXHUGD��

HQJDMDGR�H�DOLQKDGR�FRP�FHUWD�SHUVSHFWLYD�pWLFD�H�SROtWLFD��TXH�QmR�EDVWDYD�³VDEHU´��

GR�SRQWR�GH�YLVWD�FRJQLWLYR��TXH�WRGRV�QyV�VRPRV�DWUDYHVVDGRV�SHOR�UDFLVPR����SRU�

H[HPSOR��SDUD�³HQ[HUJDU´�RV�HIHLWRV�GLVVR�QDV�YLGDV�GDV�SHVVRDV��QDV�UHODo}HV��QDV�

RUJDQL]Do}HV��QDV�SUiWLFDV�GH�FXLGDGR�HP�VD~GH��(��R�PDLV�LPSRUWDQWH��XP�SURFHVVR�

GH�UHFRQKHFLPHQWR�GRV�HIHLWRV�GRV�SULYLOpJLRV�TXH�SRVVXR��GH�TXH�VRX�DWUDYHVVDGR�

SRU� HVVHV� YHWRUHV�� SURGX]R� LQYLVLELOLGDGH� HP� UHODomR� D� DVSHFWRV� GR� VRIULPHQWR�

H[SUHVVDGRV�SHODV�SHVVRDV��VRX�KDELWDGR�SHOR�³QmR�VDEHU´�H�WHQKR�GLILFXOGDGHV�HP�

SURGX]LU�WHFQRORJLDV�GH�FXLGDGR�TXH�PH�DMXGHP�D�DFROKr�ODV�GH�RXWUDV�IRUPDV���

)RUDP�GHVORFDPHQWRV�VLQJXODUHV�H�tQWLPRV��PDV��WDPEpP��FROHWLYRV��j�PHGLGD�

TXH� IRUDP� DJHQFLDGRV� SHOD� SURGXomR� GH� XP� FRPXP� FRP� RXWUDV� SHVVRDV��

WUDEDOKDGRUHV�GH�VD~GH�H�SHVVRDV�HP�VLWXDomR�GH�UXD���

e� LPSRUWDQWH� GHVWDFDU� TXH�� DR� ID]HU� HVVDV� UHIOH[}HV�� QmR� HVWRX� TXHUHQGR�

³H[SOLFDU´�WRGR�R�VRIULPHQWR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�D�SDUWLU�GR�UDFLVPR�H�GR�

SURLELFLRQLVPR��FRPR�VH�WLYHVVH�VLGR�³LOXPLQDGR´�SRU�FRQFHLWRV�TXH�GmR�FRQWD�GH�WXGR��

R�H[HUFtFLR��DTXL��p�SURGX]LU�YLVLELOLGDGH�SDUD�HOHPHQWRV�TXH��DWp�HQWmR��QmR�HVWDYDP�

WmR�YLVtYHLV�SDUD�PLP��PDV�QmR�Vy�SDUD�PLP��+i�XPD�VXWLOH]D�PXLWR�JUDQGH�QD�IRUPD�

FRPR�HVVDV�LQVWLWXLo}HV�RSHUDP�QD�YLGD�GH�FDGD�XP�GH�QyV��QDV�QRVVDV�UHODo}HV��QDV�

IRUPDV�GH�HQWHQGHU�R�PXQGR�H�RV�IHQ{PHQRV��GH�HQWHQGHU�D�MXVWLoD��GH�HQWHQGHU�D�

SUySULD� VRFLHGDGH�� $VVLP�� HVWi� FDGD� YH]� PDLV� FODUR� TXH� QmR� SRGHPRV� SHQVDU� R�

FXLGDGR�jV�SHVVRDV�HP�VLWXDomR�GH�UXD��DLQGD�PDLV�HP�6DOYDGRU�%DKLD�%UDVLO��VHP�

�
���3RU�GHQWUR�GR�UDFLVPR��GHVHQYROYH�VH�D�JXHUUD�jV�GURJDV�FRPR�HVWUDWpJLD�GH�HOLPLQDomR�GDV�SHVVRDV�
TXH� UHSUHVHQWDP� DOJXP� ³SHULJR´� SDUD� R� VWDWXV� TXR�� R� TXH� $TXLOLH� 0EHPEH� ������� FRQVLGHUD�
QHFURSROtWLFD��
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HQWHQGHU� FRPR� R� UDFLVPR�� R� SURLELFLRQLVPR� H� D� QHFURSROtWLFD� �PDV�� WDPEpP�� R�

PDFKLVPR��VH�H[SUHVVDP�QD�QRVVD�VRFLHGDGH���

e�IiFLO�DSRQWDU�TXH�H[LVWHP�GHWHUPLQDQWHV�GH�VD~GH�HQYROYLGRV�QR�SURFHVVR�GH�

DGRHFLPHQWR��SRU�H[HPSOR��DVVLP�FRPR�p�IiFLO�QRPHi�ORV��'LItFLO�p�GHVHQYROYHUPRV�

WHFQRORJLDV� GH� FXLGDGR�� LQGLYLGXDO� H� FROHWLYDPHQWH�� TXH� FRQVLJDP� VH� FRQHFWDU�

HWLFDPHQWH�� SROLWLFDPHQWH�� HVWHWLFDPHQWH� H� WHFQLFDPHQWH� D� HVVH� DGRHFLPHQWR��

FRQVLGHUDQGR� D� VXD� FRPSOH[LGDGH�� VHP� FDLU� QDV� DUPDGLOKDV� UHGXFLRQLVWDV��

FXOSDELOL]DGRUDV� GR� LQGLYtGXR� HP� XPD� SHUVSHFWLYD� PRUDO�� SVLFRORJL]DQWHV� H�

SVLTXLDWUL]DGRUDV��TXH�UHSUHVHQWDP�RV�XVXiULRV�H�VHXV�VRIULPHQWRV�D�SDUWLU�GH�DOJXQV�

SDGU}HV��RX�OHQWHV�SHUVSHFWLYDV��DQDOtWLFRV���

$VVLP��SDUD�DYDQoDUPRV�QHVVD�HPSUHLWDGD��DFUHGLWR�TXH�SUHFLVDPRV�HQWUDU�HP�

XP�SURFHVVR�GH�³GHVFRORQL]DomR´�GH�QRVVDV�VXEMHWLYLGDGHV��2�H[HUFtFLR�FDUWRJUiILFR�

QHVWD�SHVTXLVD�H�QD�HVFULWD�GD�WHVH�DPSOLRX�DV�IRUPDV�GH�PH�FRORFDU�HP�UHODomR�FRP�

R�PXQGR� H� VHU� DIHWDGR� SHORV� HQFRQWURV� TXH� HOH� SURSRUFLRQD�� 8PD� DPSOLDomR� HP�

UHODomR�jV�FDSDFLGDGHV�µSHVVRDO�VHQVRULDO�VHQWLPHQWDO�FRJQLWLYD¶��TXH�VmR�UHVXOWDGRV�

GR�UHJLPH�GH�LQFRQVFLHQWH�FRORQLDO�FDSLWDOtVWLFR��(VVH�UHJLPH�³UHGX]�D�VXEMHWLYLGDGH�

DR�VXMHLWR��R�TXH�H[FOXL�VXD�H[SHULrQFLD�LPDQHQWH�j�QRVVD�FRQGLomR�GH�YLYHQWHV�±�XP�

µIRUD�GR�VXMHLWR¶�±��FXMDV�FRQVHTXrQFLDV�SDUD�D�YLGD�VmR�DOWDPHQWH�QHIDVWDV´��5ROQLN��

������S��������(VVH�H[HUFtFLR�IRL�XP�HVIRUoR�QD�GLUHomR�GH�XPD�YLD�GH�DSUHHQVmR�GH�

XP�PXQGR�TXH��

�
>���@�QRV�SHUPLWH�FDSWDU�RV�VLDLV�GDV�IRUoDV�TXH�DJLWDP�VHX�FRUSR�H�SURYRFDP�
HIHLWRV�HP�QRVVR�SUySULR�FRUSR�±�DTXL��DPERV�HP�VXD�FRQGLomR�GH�YLYHQWHV��
7DLV� HIHLWRV� GHFRUUHP� GRV� HQFRQWURV� TXH� ID]HPRV� �� FRP� JHQWH�� FRLVDV��
SDLVDJHQV�� LGHLDV�� REUDV� GH� DUWH�� VLWXDo}HV� SROtWLFDV� RX� RXWUDV�� HWF�� ±� >���@��
5HVXOWDP�GHVVHV�HQFRQWURV�PXGDQoDV�QR�GLDJUDPD�GH�YHWRUHV�GH�IRUoDV�H�
GDV�UHODo}HV�HQWUH�HOHV��SURGX]LQGR�QRYRV�H�GLVWLQWRV�HIHLWRV��,QWURGX]HP�VH�
RXWUDV�PDQHLUDV�GH�YHU�H�GH�VHQWLU�>���@��5ROQLN��������S�������

�

6HJXQGR� 'HOHX]H�� R� DQLPDO� p� R� VHU� j� HVSUHLWD�� 'HVVD� IRUPD�� HP� DOJXPD�

PHGLGD��DR�EXVFDU�PH� LQVHULU�HP�XP�VHUYLoR�GH�VD~GH�TXH�p�KDELWDGR�GH�PDQHLUD�

LPSRUWDQWH�SRU�SHVVRDV�HP�VLWXDomR�GH�UXD��HVWDYD�DWXDOL]DQGR�PHX�³GHYLU�DQLPDO´��

TXDVH�FRPR�XP�FDUUDSDWR�TXH�ILFD�QD�H[WUHPLGDGH�GH�XP�JDOKR�HVSHUDQGR�TXH�XP�

DQLPDO�GH�JUDQGH�SRUWH�SDVVH�SRU�EDL[R�GR�JDOKR�SDUD�SRGHU�SXODU�H�VXJDU�VHX�VDQJXH�

�'HOHX]H���������������

&RORFR�HVVD�LGHLD�GR�FDUUDSDWR�QR�VHQWLGR�TXH�'HOHX]H�FRORFD�HP�UHODomR�DR�

WHUULWyULR�� DR�PRYLPHQWR� GH� GHVWHUULWRULDOL]DomR� H� UHWHUULWRULDOL]DomR�� 6HJXQGR� HVVH�
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DXWRU�� ³>���@�QmR�Ki� WHUULWyULR�VHP�XP�YHWRU�GH�VDtGD�GR� WHUULWyULR�H�QmR�Ki�VDtGD�GR�

WHUULWyULR�� RX� VHMD�� GHVWHUULWRULDOL]DomR�� VHP��DR�PHVPR� WHPSR�� XP�HVIRUoR�SDUD� VH�

UHWHUULWRULDOL]DU� HP� RXWUD� SDUWH�� 7XGR� LVVR� DFRQWHFH� QRV� DQLPDLV�´� �'HOHX]H�� �����

������S�������

6HP� G~YLGD�� VHPSUH� HVWDUHL� HP� PRYLPHQWR�� HP� XP� HVIRUoR� GH�

GHVWHUULWRULDOL]DomR� H� SURGXomR� GH� RXWURV� WHUULWyULRV� SDUD� KDELWDU�� 1R� HQWDQWR�� VHP�

G~YLGD�QHQKXPD��ODQoDU�PH�QD�UHODomR�H�QRV�HQFRQWURV�FRP�DV�SHVVRDV�HP�VLWXDomR�

GH� UXD� WHP� VLGR� XP� GRV� JUDQGHV� YHWRUHV� GH� VDtGD� GRV� PHXV� WHUULWyULRV�� 2V�

WHQVLRQDPHQWRV�DSRQWDGRV�SRU�0HUK\�HW�DO���������PH�LPSXOVLRQDUDP�QR�VHQWLGR�GH�

WHQWDU�YLYHU�D�H[SHULrQFLD�GH�IRUD�GR�VXMHLWR�LPDQHQWH�j�FRQGLomR�KXPDQD��D�TXDO�VH�

FDUDFWHUL]D�SRU�VHU�H[WUDSHVVRDO��H[WUDVVHQVRULDO�H�H[WUDVVHQWLPHQWDO��5ROQLN����������

1HVVD� H[SHULrQFLD�� R� 2XWUR� �QHVVH� FDVR�� DV� SHVVRDV� HP� VLWXDomR� GH� UXD��

SDVVRX�D�YLYHU�QR�PHX�FRUSR��KDELWDQGR�PH�DWUDYpV�GH�VHXV�HIHLWRV�HP�PLP��H��FRPR�

R�GHVYLR�QR�FRUWH�GD�ILWD�GH�0RHELXV�IHLWR�QD�REUD�&DPLQKDQGR��OHYRX�PH�j�SURGXomR�

GH�XP�FDPLQKR�GLIHUHQWH��5ROQLN����������������

�

�����3HUVSHFWLYDV�pWLFDV�H�D�QHFHVVLGDGH�GH� LQVWDXUDU�RXWURV�PRGRV�GH�
H[LVWrQFLD��HP�UHODomR�
�

3DUD�SRGHUPRV�FRQWULEXLU�FRP�D�DPSOLDomR�GD�SRWrQFLD�GHVVHV�2XWURV�FRP�RV�

TXDLV� QRV� UHODFLRQDPRV� �RX� SDUD� FRQWULEXLUPRV� FRP� D� DPSOLDomR� GR� FDPSR� GH�

SRVVtYHLV� SDUD� HVVDV�H[LVWrQFLDV�� H� GD�QRVVD�SRWrQFLD�� SUHFLVDPRV�HQWHQGHU� HVVH�

HQFRQWUR�FRPR�DJHQFLDGRU�GD�SURGXomR�GH�QRYDV�H[LVWrQFLDV�HP�QyV�H�QHOHV��H�GH�

DODUJDPHQWR�GR�FDPSR�GH�SRVVtYHLV�SDUD�DPERV��&RPR�FRORFRX�XP�WUDEDOKDGRU�GR�

&$36DG�HP�XP�GRV�HQFRQWURV�FRP�D�HTXLSH�GHVVH�VHUYLoR��

�
3RU�RXWUR�ODGR��PH�RFRUUH�PXLWR�D�TXHVWmR�GDV�LPSRVVLELOLGDGHV�TXH�D�JHQWH�
WHP���HX�ILTXHL�EHP�DWHQWR�SDUD�QmR�VDLU�D�SDODYUD�LPSRWrQFLD��TXH�SRGH�VHU�
XP�JUDQGH�HQJRGR�SDUD�D�JHQWH��³WXGR�p�UXLP��QDGD�SUHVWD��QDGD�IXQFLRQD�´�
(X�DFKR�TXH�D�JHQWH�WHP�PXLWD�SRWHQFLDOLGDGH�GH�GHVHQYROYHU�PXLWDV�FRLVDV��
7DOYH]�� RUJDQL]DU� PHOKRU� R� QRVVR� EDUFR�� PDV� WHP� DOR� GD� TXHVWmR� GD�
LPSRVVLELOLGDGH�PHVPR��>���@�$�JHQWH�QmR�YDL�WHU�FRPR�FREULU�DV�FRLVDV��WRGRV�
RV� IXURV� TXH� HVVDV� SHVVRDV� WUD]HP���VmR� GHPDQGDV� EHP� YRUD]HV�� GH�
GLYHUVDV�RUGHQV��e�XPD�HTXLSH�TXH�VH�HQFRQWUD�GLPLQXWD�HP�UHODomR�DR�TXH�
HOD�Mi�IRL�HP�RXWUD�RFDVLmR��(QWmR��WHPRV�PXLWDV�LPSRVVLELOLGDGHV��H�DFUHGLWR�
TXH�D�JHQWH�SRGH�UHDOL]DU�PHOKRU�DV�QRVVDV�SRWHQFLDOLGDGHV��QD�PHGLGD�HP�
TXH� D� JHQWH� DVVXPLU� DV� QRVVDV� LPSRVVLELOLGDGHV�� 2� TXH� D� JHQWH� WHP� GH�
SRWHQWH�� D� JHQWH� SRGH� UHDOL]DU� TXDQGR� D� JHQWH� DGPLWLU� DV� QRVVDV�
LPSRVVLELOLGDGHV�H�WUDEDOKDU�FRP�DTXLOR�TXH�Gi�Sp�SDUD�D�JHQWH��FRP�DTXLOR�
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TXH�FRQFHUQH�j�JHQWH��HQWHQGHX"�$�SULQFtSLR��p�LVVR�TXH�PH�RFRUUH��3RUTXH��
QD�ERD��D�JHQWH��jV�YH]HV�� ILFD� WHQWDQGR�DFKDU�FDXVDV�H� UHVSRQViYHLV�SRU�
WXGR�TXH�HVWi�DFRQWHFHQGR��PDV�D�JHQWH�WHP�SDUWLFLSDomR�QLVVR�H�HX�DFKR�
TXH� D� JHQWH�� HQTXDQWR� WUDEDOKDGRU�� HQTXDQWR� JHVWmR�� D� JHQWH� FRQVHJXLU�
RUJDQL]DU�H�DVVXPLU�DTXLOR�TXH�D�JHQWH�EDQFD�H�DTXLOR�TXH�QmR�Gi�SDUD�D�
JHQWH�� HX� DFKR� TXH� D� JHQWH� YDL� HYROXL� HQTXDQWR� VHUYLoR� H� RIHUHFHU� XPD�
DVVLVWrQFLD�PHOKRU�SDUD�HVVDV�SHVVRDV��HQWHQGHX"�e�DTXHOD�YHOKD�KLVWyULD�
GH�ERWDU�R�FKDSpX�RQGH�D�PmR�DOFDQoD��(X�DFKR�TXH��DWp�SRU�VHUPRV�XPD�
HTXLSH�PXLWR�YHUViWLO���YHOKR��D�JHQWH�p�XPD�HTXLSH�PXLWR�YHUViWLO��6DL�XP��
GRLV��WUrV�GH�IpULDV��D�JDOHUD�DUUXPD�XP�MHLWR�GH�VHJXUDU�R�EDUFR��HQWHQGHX"�
&RP� IDOWD� GH� iJXD�� FRP� WRGDV� DV� TXHVW}HV� GR� WHUULWyULR�� FRP� WRGDV� DV�
TXHVW}HV� GD� UHGH�� YRFr� Yr�� JUHYH� GH� VHJXUDQoD� H� D� JHQWH� HVWi� DTXL�
IXQFLRQDQGR�KRMH��VDEH"�(X�DUUHSLR�GH�IDODU��e�XPD�HTXLSH�PXLWR�ERD��PXLWD�
ERD� PHVPR�� PXLWR� YHUViWLO�� 0DV�� D� JHQWH� QmR� HVWi� DVVXPLQGR� QRVVDV�
OLPLWDo}HV�� �6HJXQGR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG�����GH�DJRVWR�GH�
�������

�

(VVD�UHIOH[mR�p�LPSRUWDQWH�SRUTXH�SDUWH�GR�UHFRQKHFLPHQWR�GD�FRPSOH[LGDGH�

FRQVWLWXWLYD�GR�WUDEDOKR�HP�VD~GH�H�GD�YLGD�QD�UHODomR�FRP�DV�SHVVRDV�HP�VLWXDomR�

GH�UXD��8P�WUDEDOKR�TXH�HQYROYH�QRPDGLVPR��GLQDPLVPR��DGDSWDomR�H�PHWDPRUIRVHV�

SHUPDQHQWHV� GRV� WUDEDOKDGRUHV�� TXH� QRV� PRELOL]D� H� QRV� DIHWD� GDV� IRUPDV� PDLV�

GLYHUVDV�SRVVtYHLV��&RQYRFD�QRV�D�KDELWDU�XPD�HQRUPH�YDULHGDGH�GH�VHQWLPHQWRV�H�

FRQWUDGLo}HV�� GDV� SHVVRDV� FRP� DV� TXDLV� QRV� UHODFLRQDPRV� SDUD� D� SURGXomR� GR�

FXLGDGR��SRVVLEOLGDGHV��GHVHMRV��DIHWRV��TXHUHUHV��GHOLFDGH]DV��YLROrQFLDV��SRWrQFLDV��

SDUDOLVLDV��UHSHWLo}HV��GLIHUHQoDV���QRVVDV��FHUWH]DV��LPSOLFDo}HV��GHVHMR�GH�DMXGDU�R�

RXWUR��HVWUDQKDPHQWRV�� UHSXOVDV��DWUDo}HV��PHGRV�� LQVHJXUDQoDV�� LPSRVVLELOLGDGHV��

SUp�FRQFHLWRV���H�DV�TXH�VH�IRUPDP�QR�HVSDoR�LQWHUFHVVRU�SURGX]LGR�QR�HQFRQWUR�FRP�

HVVDV� SHVVRDV� �WXWHOD�� VDOYDFLRQLVPR�� DXWRQRPLD�� MXOJDPHQWRV�� GHFHSo}HV��

IUXVWUDo}HV��UDLYD��DOHJULD��WULVWH]D��LQFHUWH]DV��PHGR�GH�HUUDU��PHGR�GR�GHVFRQKHFLGR����

,PSRVVLELOLGDGHV��LQFOXVLYH��TXH�WDPEpP�VmR�SURGX]LGDV�QR�kPELWR�GD�UHGXomR�

H� IUDJLOL]DomR� GRV� VHUYLoRV� H� GDV� SROtWLFDV� S~EOLFDV� GH� PDQHLUD� JHUDO� H�� PDLV�

HVSHFLILFDPHQWH��SDUD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��FRPR�GLVFXWLGR�QR�FDStWXOR����

³0DSD� �� ±� 6HJXQGR� GHVGREUDPHQWR�� &DUWRJUDILD� GR� &$36DG� QR� FXLGDGR� FRP� DV�

SHVVRDV�HP�VLWXDomR�GH�UXD��XP�OXJDU�GRV�TXH�QmR�WrP�OXJDU´��

$� SURGXomR�GR� FXLGDGR� FRP�DV�SHVVRDV�HP�VLWXDomR�GH� UXD�p� XP� WUDEDOKR�

WHQVR��FRQWUDGLWyULR��PRYHGLoR��PXLWR�GLItFLO�GH�VHU�KDELWDGR�H�TXH�WHP�FRPR�PDUFDV�R�

QmR� VDEHU�� R� LPSRQGHUiYHO�� R� LQHIiYHO�� ([LJH� XPD� DWHQomR� H� XPD� SHUVSLFiFLD� HP�

UHODomR� D� QyV� PHVPRV� H� j� SURGXomR� GH� QRVVDV� SUiWLFDV� TXH� QmR� HVWDPRV�

DFRVWXPDGRV�D�ID]HU�RX��PHVPR��QXQFD�IRPRV�HQVLQDGRV�H�QXQFD�VRXEHPRV�FRPR�

ID]HU��3RU�LVVR��p�XP�WHUULWyULR�GH�PXLWD�H[SHULPHQWDomR��GH�PXLWRV�HUURV�H�GH�DOJXQV�

DFHUWRV��GH�PXLWDV�WHQWDWLYDV��GH�SDFLrQFLD�H�GH�SDUFLP{QLD��GH�UHFXRV�H�GH�DYDQoRV��
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GH�GHOLFDGH]DV�H� GXUH]DV��e� XP� ID]HU�DUWHVDQDO� TXH�H[LJH� WHPSR�� GLVSRQLELOLGDGH��

SUHVHQoD�� WHUQXUD� H� PXLWD� JHQHURVLGDGH� FRQVLJR� H� FRP� RV� RXWURV� �WDQWR� FRP� RV�

WUDEDOKDGRUHV� FRPR� FRP� RV� XVXiULRV��� SRUpP� WDPEpP� FRQYRFD� PXLWD�

UHVSRQVDELOLGDGH�� VHULHGDGH� H� XP� LPSRUWDQWH� JUDX� GH� ³SUHVHQoD´� DIHWLYD� SDUD� RV�

WUDEDOKDGRUHV��

$VVLP��p�WDPEpP�SRU�HVVHV�PRWLYRV�TXH�QRV�VHQWLPRV�HVJRWDGRV�H�VRIUHPRV��

(�p�SRU� LVVR�TXH��FRP� IUHTXrQFLD��HUUDPRV�RX�QRV�FRQWUDGL]HPRV�SRU�FRQWD�GHVVH�

PHGR�GH�VRIUHU��SHOR�PHGR�GH�QmR�GDU�FRQWD�GR�TXH�HVWDU�H[SRVWR�D�HVVH�WUDEDOKR�

SRGH�SURGX]LU�HP�QyV��)DODV�FRPR�³)L]�PLQKD�SDUWH��6H�HOH�QmR�IH]�D�GHOH��IRL�XPD�

HVFROKD� SDUD� D� TXDO� WHP� TXH� DVVXPLU� DV� FRQVHTXrQFLDV� >���@´� RX� ³'i� YRQWDGH� GH�

FKDFRDOKDU�HOD�SDUD�YHU�VH�HOH�DFRUGD�H�SDVVD�D�VH�FXLGDU�´�SRGHP�VHU�XP�PLVWR�GH�

FULDomR�GH�GHIHVDV�SDUD�QmR�VRIUHUPRV�VRPDGD�D�XP�GHVHMR�GH�DMXGDU��Mi�TXH�FHUWDV�

VLWXDo}HV�H[WUHPDV�GH�VRIULPHQWR�H�YLROrQFLDV�VmR�GD�RUGHP�GR�LQVXSRUWiYHO�SDUD�QyV�

H�PRELOL]DP�TXHVW}HV�FRP�DV�TXDLV�QHP�VHPSUH�FRQVHJXLPRV�OLGDU���

6HUi�TXH�R�VRIULPHQWR�GRV�WUDEDOKDGRUHV�GH�VD~GH��WDO�TXDO�UHIOHWL�QR�FDStWXOR�

���� DSRQWD� SDUD� XP� HVJRWDPHQWR� GR�PRGR�GH� H[LVWrQFLD� ³SURILVVLRQDO� GH� VD~GH´"�

'HVVD�IRUPD��DV�SHVVRDV�HP�VLWXDomR�GH�UXD�±�DV�H[LVWrQFLDV�LQVXUJHQWHV�±�WHUPLQDP�

DJHQFLDQGR�PXWDo}HV�VXEMHWLYDV�TXH�DSRQWDP�SDUD�XP�QRYR�PRGR�GH�H[LVWrQFLD��Mi�

TXH�QRVVRV�PRGRV�DWXDLV�QmR�GmR�FRQWD�GH�VH�FRQHFWDU�DRV�P~OWLSORV�PRGRV�GH�H[LVWLU�

GHVVDV� SHVVRDV�� WmR� DWUDYHVVDGRV� SRU� VRIULPHQWRV�� DGRHFLPHQWRV�� SRWrQFLDV��

LQWHQVLGDGHV��YLGD�H�PRUWH���

7DOYH]�R�GHVDILR�VHMD��D�SDUWLU�GR�UHFRQKHFLPHQWR�GH�QRVVDV�UHSHWLo}HV�FRPR�

SURILVVLRQDLV� GH� VD~GH�� H� GDV� UHSHWLo}HV� GDV� SHVVRDV� FRP� DV� TXDLV� SURGX]LPRV�

FXLGDGR�� IDEULFDUPRV� XP� FRPXP� QR� TXDO� D� GLIHUHQoD� SRVVD� VHU� SURGX]LGD�

PXWXDPHQWH��QR�HQWUH��'LIHUHQoDV�TXH�GLVSDUDP�RXWURV�PRGRV�GH�VXEMHWLYDomR�TXH�

YD]HP�R�HQFRQWUR�SDUD�SURGX]LU�R�FXLGDGR�HP�VD~GH��VH�H[SDQGDP�H�VH�FRQHFWHP�

FRP� DV� YLGDV� HP� SURGXomR�� (QFRQWURV� QmR� SDXWDGRV� HP� MXOJDPHQWRV� PRUDLV��

EXVFDQGR�QRV�OLYUDU�GDV�FDSWXUDV�RX�GD�VHUYLGmR�HVSLQRVLVWD��)UDQFR��������TXH�QRV�

DWUDYHVVDP�� SHUPLWLQGR� TXH� RXWUDV� SURGXo}HV� RFRUUDP�� 6HP� LGHDOL]Do}HV�� PDV�

UHFRQKHFHQGR�D�GRU��R�VRIULPHQWR�H��WDPEpP��WRGD�D�YLGD��WRGD�D�SRWrQFLD�GHVHMDQWH��

WRGD� D� UHVLVWrQFLD� H� FULDWLYLGDGH� TXH� KDELWDP� RV� FRUSRV� H� DV� H[LVWrQFLDV� GHVVDV�

SHVVRDV�� PHVPR� TXH�� PXLWDV� YH]HV�� QRV� SDUHoDP� WHUULWyULRV� WmR� HVWUDQKRV�� WmR�

HVYD]LDGRV�GH�YLGD�FRPR�VLQ{QLPR�GH�³ERD�YLGD´��SHUVSHFWLYD�UHVWULWD�SHOD�TXDO��SRU�

YH]HV��HQWHQGHPRV�D�YLGD���
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5HFRQKHFHU�D�SRWrQFLD�TXH�QRV�KDELWD�FRPR�WUDEDOKDGRUHV�GH�VD~GH��QRVVD�

FDSDFLGDGH�GH�DIHWDU�H�VHUPRV�DIHWDGRV��GH�QRV�UHLQYHQWDUPRV��GH�FULDU�H�LQRYDU��GH�

SURGX]LU� ³IXURV�QR�PXUR´��GH� UHVLVWLU�H�GH�QRV�SURGX]LU�QD�GLIHUHQoD��0DV�� WDPEpP��

UHFRQKHFHU� R� VRIULPHQWR� HP� QyV�� WUDEDOKDGRUHV� GH� VD~GH�� DR� OLGDU� FRP� HVVD�

FRPSOH[LGDGH�H�DR�HQWUDUPRV�HP�FRQWDWR�FRP�QRVVDV�LQVXILFLrQFLDV��LPSRVVLELOLGDGHV�

H�HVJRWDPHQWRV��FRP�QRVVRV�HQIUHQWDPHQWRV�GRV�GHVDILRV�GD�SURGXomR�GR�FXLGDGR�

HP�PHLR� jV� IUDJLOLGDGHV�GRV� VHUYLoRV� QR� VHWRU� VD~GH� H� IRUD� GHOH�� H� HP�PHLR� DRV�

GHVPRQWHV�GDV�SROtWLFDV�S~EOLFDV��j�SUHFDUL]DomR�GDV�FRQGLo}HV�GH�WUDEDOKR��j�QmR�

JDUDQWLD� GH� GLUHLWRV� GH� FLGDGDQLD� SDUD� HVVD� SRSXODomR� DWUDYHVVDGD� SRU� WDQWRV�

HVWLJPDV�H�VRIULPHQWRV��jV�YH]HV��LQGL]tYHLV��

5HFRQKHFHU�� WDPEpP��D�YLGD�TXH�SXOVD��R�GHVHMR�H�D�SRWrQFLD� LQVFULWRV�QDV�

YLGDV� GHVVHV� 2XWURV� H� HP� QyV�� 1HVVH� VHQWLGR�� WHUtDPRV� PDLV� SRVVLELOLGDGHV� GH�

FRQVHJXLU�LQVWDXUDU�QRYRV�PRGRV�GH�H[LVWrQFLD�HP�QyV�j�PHGLGD�TXH�RV�YLVLELOL]DPRV�

GH�RXWUD�IRUPD��QmR�PDLV�FRPR�LQFDSD]HV��]XPELV�HVFUDYRV�GDV�GURJDV�RX�GD�PLVpULD��

LPSRWHQWHV�� DWUDYHVVDGRV� VRPHQWH�SHOD� YLROrQFLD� H� GHVSURYLGRV�GD� FDSDFLGDGH�GH�

IDEULFDU� SRVVtYHLV�� 1HVVD� SHUVSHFWLYD�� HVWDUtDPRV� LQVWDXUDQGR� RXWURV� PRGRV� GH�

H[LVWrQFLD�GHOHV�HP�QyV��FRPR�QXPD�GREUD��3HOEDUW���������

8P� GRV� FRQFHLWRV�IHUUDPHQWD�TXH� IRL� VH� YLVLELOL]DQGR� QD� HVFULWD� GHVWD� WHVH�

H[SHULrQFLD�HP�FRQH[mR�FRP�DV�YLGDV�GDV�SHVVRDV�HP�VLWXDomR�GH� UXD��PDV�TXH��

UDSLGDPHQWH��JDQKRX�YLGD�SUySULD�H�YD]RX�SDUD�RV�WUDEDOKDGRUHV�GH�VD~GH��IRL�R�GH�

³H[LVWrQFLDV�LQVXUJHQWHV´��(OH�VHUYH�QmR�FRPR�XPD�IRUPD�GH�FDUDFWHUL]DU�DGMHWLYDU�DV�

SHVVRDV�HP�VLWXDomR�GH�UXD�H�RV�WUDEDOKDGRUHV�GH�VD~GH�FRP�DV�TXDLV�VH�UHODFLRQDP��

PDV�FRPR�FHUWR�DJHQFLDPHQWR�GH�SURGXomR�GH�YLGDV�HP� UHODomR��9LGDV�TXH��FDGD�

XPD�D�VHX�PRGR��IDEULFDP�DEDORV��ILVVXUDV��GHVYLRV�QDV�IRUPDV�KHJHP{QLFDV�GH�HVWDU�

FRP�R�RXWUR��GH�VHQWLU��SHQVDU�H�DJLU�QR�PXQGR���

8P�GRV�HIHLWRV�GD�H[SHULrQFLD�GD�SHVTXLVD�H�GD�HVFULWD�GD�WHVH�IRL�D�SURGXomR�

GH�XP�ROKDU�FUtWLFR�HP�UHODomR�j�GHQRPLQDomR�³SHVVRDV�HP�VLWXDomR�GH�UXD´��D�TXDO�

SRGH�VHU�WRPDGD�FRPR�XPD�UHSHWLomR��WRGDV�DV�SHVVRDV�TXH�HVWmR�SURGX]LQGR�VXDV�

YLGDV�QDV�UXDV�FRQIRUPDP�XP�JUXSR�FRP�FHUWDV�FDUDFWHUtVWLFDV��TXH�VH�FRPSRUWD�H�

H[LVWH�GH�FHUWD�IRUPD��HP�DOLQKDPHQWR�FRP�D�LGHLD�GH� ³SRYR´��$R�FRQWUiULR��GHSDUHL�

PH� FRP�PXOWLSOLFLGDGHV�� XPD�PXOWLGmR� �1HJUL�� �������0XOWLGmR�HP�VXD�SHUVSHFWLYD�

ILORVyILFD��FRPR�XPD�PXOWLSOLFLGDGH�GH�VXMHLWRV��H�FRPR�XPD�SRWrQFLD�RQWROyJLFD��TXH�

TXHU� ID]HU� GR� PXQGR� ³XP� JUDQGH� KRUL]RQWH� GH� VXEMHWLYLGDGHV� TXH� VH� H[SULPHP�

OLYUHPHQWH�H�FRQVWLWXHP�XPD�FRPXQLGDGH�GH�KRPHQV� OLYUHV´� �1HJUL��������S��������
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1HVVH� VHQWLGR��D� ³VLWXDomR� GH� UXD´� QmR� p� XPD� IRUPD� LQWHUHVVDQWH� GH� VH� UHIHULU� jV�

SHVVRDV�TXH�SURGX]HP�VXDV�YLGDV�FRP�XPD�IRUWH�FRQH[mR�FRP�D�UXD��(VWDU�QD�UXD�

QmR�p�XPD�³VLWXDomR´��SRLV�HVVH�³HVWDU´�p�KDELWDGR�SRU�LQILQLWDV�SRVVLELOLGDGHV��WDQWDV�

TXDQWR�VmR�DV�YLGDV�TXH�H[LVWHP�QD�UXD��

([LVWrQFLDV� LQVXUJHQWHV� WDPEpP� FRPR� YLGDV� SRWHQWHV�� FRUDMRVDV�� LQTXLHWDV��

TXH� SURWHVWDP�� QmR� VH� GHL[DP� DSULVLRQDU�� �5H�&RQKHFL�PXLWDV� GHVVDV� H[LVWrQFLDV�

HQWUH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�TXH��DSHVDU�GH�QmR�SUHFLVDUHP�GR�PHX�ROKDU�

SDUD�VHUHP�LQVWDXUDGDV��VmR�XP�PRGR�GH�H[LVWrQFLD�TXH�LQVWDXUHL�HP�PLP��8PD�IRUPD�

GH�YLVLELOL]i�ODV�D�SDUWLU�GH�RXWUDV�OHQWHV��R�TXH�PH�DMXGD�D�PH�HQFRQWUDU�FRP�VXDV�

YLGDV�H�VXDV�SUHVHQoDV�GH�PDQHLUD�GLIHUHQWH��SHUPLWLQGR�PH�VHU�KDELWDGR�H�DIHWDGR�

SRU�HODV�GH�RXWUD�IRUPD��$VVLP��FRPR�HP�XPD�GREUD�RX�HP�XPD�HVSpFLH�GH�HIHLWR�

EXPHUDQJXH��WDPEpP�SDVVR�D�KDELWDU�HVVH�2XWUR�GH�IRUPD�GLIHUHQWH��3HOEDUW����������

�&RPR�FRORFD�3HOEDUW�������S��������

�
4XHU� VH� FKDPH�GH�PRGR� GH� H[LVWrQFLD�� SRVVLELOLGDGH� GH� YLGD�� HVWpWLFD� GD�
H[LVWrQFLD��IRUPD�GH�YLGD��H[LVWrQFLD�QXD��R�TXH�HVWi�HP�MRJR��VHPSUH��p�XP�
SOXUDOLVPR�H[LVWHQFLDO�HP�TXH�GLIHUHQWHV�VHUHV��FDGD�TXDO�FRP�VXD�PDQHLUD�
GH� H[LVWLU�� HP� GLIHUHQWH� JUDX� H� LQWHQVLGDGH� GH� H[LVWrQFLD�� SRGHP� VHU�
LQVWDXUDGRV��PDV� WDPEpP�GHVLQVWDODGRV�� GH�PRGR�TXH�HQWUH�HOHV�RFRUUDP�
SDVVDJHQV�� WUDQVLo}HV�� VDOWRV� H� WDPEpP� GHVIDOHFLPHQWRV�� HYDSRUDo}HV��
HVJRWDPHQWRV�� ([LVWrQFLDV� SRVVtYHLV�� HVWDGRV� YLUWXDLV�� SODQRV� LQYLVtYHLV��
DSDULo}HV� IXJD]HV�� UHDOLGDGHV� HVERoDGDV�� GRPtQLRV� WUDQVLFLRQDLV��
LQWHUPXQGRV��HQWUHPXQGRV��p�WRGD�XPD�RXWUD�JUDPiWLFD�GD�H[LVWrQFLD�TXH�Dt�
VH�SRGH�FRQMXJDU��$�FDGD�YH]�TXH�QRV�HQWUHJDPRV�D�XP�VHU��D�XPD�REUD��D�
XPD�WHRULD��D�XPD�DSRVWD�SROtWLFD��FLHQWtILFD��FOtQLFD�RX�HVWpWLFD��LQVWDXUDPRV�
XP�PRGR�GH�H[LVWrQFLD�H��DVVLP��QXP�HIHLWR�EXPHUDQJXH��H[SHULPHQWDPRV�
XP�PRGR�GH�H[LVWrQFLD��FRP�VXDV�GHULYDV��SDUD�QyV�PHVPRV��

�

$VVLP��p�QHVVH�OXJDU�GH�HVJRWDPHQWR�TXH�R�QLLOLVPR�p�SURGX]LGR��³XP�QLLOLVPR�

ELRSROtWLFR�TXH�QmR�SRGH�WHU�FRPR�UHYLGH�VHQmR�D�YLGD�PXOWLWXGLQiULD�SRVWD�HP�FHQD´�

�3HOEDUW�� ������ S�� ������ 3RU� HVVH� PRWLYR�� p� H[DWDPHQWH� QHVVH� OXJDU� TXH� RV�

URPSLPHQWRV�VmR�SURGX]LGRV�H�QRYDV�IRUPDV�GH�YLGD�VmR� LQVWDXUDGDV��)LJXUD�����$�

SURGXomR� GR� FXLGDGR� HP� VD~GH� FRP� DV� SHVVRDV� HP� VLWXDomR� GH� UXD� HQYROYH� XP�

SHUPDQHQWH�PRYLPHQWR�GH�LQVWDXUDomR�GH�PRGRV�GH�H[LVWrQFLD�TXH�QmR�H[LVWHP��H�

QRV�FRQYRFD�SDUD�XP�OXJDU�GH�HQJDMDPHQWR�pWLFR��HVWpWLFR�H�SROtWLFR�FRPR�IRUPD�GH�

QmR�FDLUPRV�QR�QLLOLVPR�GH�TXH�³QmR�Ki�R�TXH�ID]HU´��DVVLP�FRPR�GH�QmR�FDLUPRV�QR�

VDOYDFLRQLVPR�LQJrQXR�H�GHVSROLWL]DGR�GH�TXH�³QyV�p�TXH�YDPRV�UHVWLWXLU�D�ERD�YLGD�

SDUD�HVVDV�SHVVRDV´���
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�
)RQWH�� KWWSV���ZZZ�XQL�KDPEXUJ�GH�HQ�QHZVURRP�YLGHRV����������V\PSRVLXP�VORZ�PRWLRQ�KWPO��
$FHVVR�HP�����DJR��������
�
)LJXUD����'HYLU�PRYLPHQWR�HP�UHODomR��

�

7UDJR�QRYDPHQWH�D�IDOD�GH�XP�WUDEDOKDGRU�GR�&$36DG��LQVSLUDGR�HP�0DUFXV�

9LQtFLXV� �0DWUDJUD��� FRP�D�TXDO� Mi�GLDORJXHL�QR� FDStWXOR����(VVD� IDOD�H[SUHVVRX�GH�

IRUPD�PXLWR�LQWHUHVVDQWH�HVVH�PRYLPHQWR��

�
(X�SHUFHER�TXH�ILFD�VHPSUH�QHVVH�SRQWR�GH�TXH�D�JHQWH�SUHFLVD�GDU�FRQWD�
GH�WXGR�H�QmR�FRQVHJXH�GDU�FRQWD�GH�QDGD����DFKR�TXH�WHP�XPD�WHQGrQFLD��
TXH�DFKR�TXH�0DUFXV�9LQtFLXV�IDODYD�LVVR�FRP�PXLWD�IUHTXrQFLD�±�WHP�XPD�
WHQGrQFLD�GH�QyV��WUDEDOKDGRUHV��LUPRV�RX�SDUD�R�H[WUHPR�GD�LPSRWrQFLD��GH�
YRFr� VH� YHU� GLDQWH� GH� OLPLWDo}HV� H� YRFr� SDUDOLVDU� GLDQWH� GLVVR�� RX� SDUD� R�
FDPLQKR�GD�RQLSRWrQFLD��TXH�WDPEpP�H�IUXVWUDQWH��SRUTXH�VH�YRFr�DFKD�TXH�
WHP�GDU�FRQWD�GH�WXGR��YRFr�YDL�VH�IUXVWUDU�SRU�SRUTXH�YRFr�QmR�YDL�GDU�FRQWD�
GH�WXGR��(�LVVR�p�XP�OXJDU�GH�PXLWR�SRGHU��WDPEpP��&RPR�p�TXH�HX�YRX�GDU�
FRQWD�GH�WXGR�GD�YLGD�GH�RXWUD�SHVVRD"�(QWmR��LVVR�FDXVD�PXLWR�VRIULPHQWR��
(�HX�YHMR�TXDQWR�TXH�D�JHQWH�WDPEpP�HVWi�SUHVD�QHVVH�VRIULPHQWR�GH�TXHP��
RX�QmR�FRQVHJXH�GDU�FRQWD�GH�QDGD��RX�WHQWD�GDU�FRQWD�GH�WXGR����H�R�TXDQWR�
TXH�D�JHQWH�SUHFLVD�SHQVDU�GHQWUR�GH�XPD�FRQMXQWXUD�FRP�WRGDV�DV�TXHVW}HV�
TXH�D�JHQWH�FRORFRX�Dt��WmR�FRPSOH[D��FRP�WDQWDV�GHVLJXDOGDGHV��FRP�WDQWDV�
GLILFXOGDGHV�� FRP� KLVWyULDV� GH� YLGDV� FRP� WDQWDV� PLVpULDV�� FRP� WDQWDV�
VLWXDo}HV��FRP�WDQWDV�GHPDQGDV�DR�PHVPR�WHPSR��2�TXDQWR�D�JHQWH�SUHFLVD�
SHQVDU� R� TXH� p� SRVVtYHO� SDUD� D� JHQWH� GDU� FRQWD"�4XH� HVVH� p� R� GHVDILR��
�7HUFHLUR�HQFRQWUR�FRP�D�HTXLSH�GR�&$36DG����GH�RXWXEUR�GH��������

�

1HVVH�PRYLPHQWR�FRPSOH[R�H�FRQWUDGLWyULR��WURSHoDPRV�EDVWDQWH�H��jV�YH]HV��

FRQVHJXLPRV� FRQVWUXLU� FDPLQKRV� SRVVtYHLV�� TXDVH� VHPSUH� WRUWXRVRV�� SURYLVyULRV� H�

LQFRPSOHWRV��PDV��VHPSUH��SUHQKHV�GH�VHQWLGRV�H�UHFKHDGRV�GH�SRWrQFLD��6LQWR�PH�

FRQVWUXLQGR�HVVHV�FDPLQKRV��DVVLP�FRPR�SHUFHEL�RV� WUDEDOKDGRUHV�GDV�HTXLSHV�GR�

&$36DG�*UHJyULR�GH�0DWRV�H�GR�&RQVXOWyULR�QD�5XD�GR�&HQWUR�+LVWyULFR�LQWHQVDPHQWH�

DIHWDGRV� SHODV� GRUHV� H� GHOtFLDV� GR� WUDEDOKR� TXH� UHDOL]DP�� HQJDMDGRV� HP� SURGX]LU�

VDtGDV�SDUD�DV�HQFUX]LOKDGDV�FRWLGLDQDV�TXH�KDELWDP�HVVH�WUDEDOKR�WmR�DWUDYHVVDGR�
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SHODV� IUDJLOL]Do}HV� QDV� SROtWLFDV� S~EOLFDV�� PDV�� WDPEpP�� SRU� PXLWDV� SRWrQFLDV� H�

SRVVLELOLGDGHV��

(TXLSHV� H[WUHPDPHQWH� SRWHQWHV� TXH�� LPHUVDV� QR� HVJRWDPHQWR� H� QDV�

FRQWLQJrQFLDV��UHIOHWHP�VREUH�VHX�WUDEDOKR��UHLQYHQWDP�VH�FRQWLQXDPHQWH�H�LQYHQWDP�

IRUPDV�GH�DWXDOL]DU�VXDV�SRWrQFLDV��PHVPR�TXDQGR�HVWmR�j�EHLUD�GR�DELVPR�QLLOLVWD��

(VVD�p�XPD�GDV� IDFHV�GD�PRHGD��SRLV�DWXD�FRPR�XPD�VRPEUD�SDLUDQGR�VREUH�DV�

FDEHoDV�GH�WRGRV�H��DR�PHVPR�WHPSR��QRV�OHPEUD�FRQVWDQWHPHQWH�TXH�p�DOL��VRE�D�

SHQXPEUD�TXH�HOD�SURGX]��QD�PLFURSROtWLFD�GD�SURGXomR�GR�FXLGDGR�HP�VD~GH�H�QRV�

HQFRQWURV�HQWUH�H[LVWrQFLDV�LQVXUJHQWHV��TXH�VH�ID]�D�OX]��e�DOL�RQGH�FRQVHJXLPRV�QRV�

LQVXUJLU� FRQWUD� R� �LQ�FRQVFLHQWH� FRORQLDO�FDSLWDOtVWLFR� H� VHXV� GHYLUHV� KHURLFR�

VDOYDFLRQLVWDV�� FRQWUD� R� UDFLVPR� �HVWUXWXUDO�� LQGLYLGXDO� H� LQVWLWXFLRQDO�� H� FRQWUD� R�

HVJRWDPHQWR� TXH� SRGH� QRV� SDUDOLVDU� H� ID]HU� VRIUHU�� e� DOL� RQGH� VH� FRQVWUyL� RXWUDV�

DSRVWDV� pWLFDV�� SROtWLFDV� H� HVWpWLFDV� H� RQGH� D� SURGXomR� GH� QRYRV� SRVVtYHLV� SRGH�

RFRUUHU��

6HJXLQGR� HVVH� FDPLQKR�� QRVVDV� ³FULVHV´� H� QRVVRV� HVJRWDPHQWRV� FRPR�

SURILVVLRQDLV�GH�VD~GH��QD�YHUGDGH��VHULDP�SLVWDV�GH�TXH�HVVHV�PRGRV�GH�H[LVWrQFLD�

HVWmR�HP�GHVFRQVWUXomR�H�TXH�QRYRV�PRGRV�HVWmR�SHGLQGR�SDVVDJHP��3RU� LVVR��p�

LPSUHVFLQGtYHO� TXH� ROKHPRV� SDUD� QyV� PHVPRV� FRPR� H[LVWrQFLDV� HP� FRQVWDQWH�

HVYD]LDPHQWR�H�GHVPDQFKDPHQWR��PDV��WDPEpP��HP�XPD�HWHUQD�PHWDPRUIRVH�H�HP�

FRQVWDQWH� SURGXomR�� PRGRV� GH� H[LVWrQFLDV� TXH�� SDUD� YLYHUPRV� HVVH� ID]HU� WmR�

FRPSOH[R��SUHFLVDP�VHU�LQVWDXUDGRV�FRPR�D�SRVVLELOLGDGH�GH�SURGXomR�GH�SRVVtYHLV�

�3HOEDUW���������3RLV��

�
$SHQDV� DWUDYpV� GH� XPD� GHVDGHUrQFLD�� GH� XP� GHVSUHJDPHQWR�� GH� XP�
HVYD]LDPHQWR��EHP�FRPR�GD�LPSRVVLELOLGDGH�TXH�DVVLP�VH�LQVWDXUD��DGYpP�D�
QHFHVVLGDGH�GH�RXWUD�FRLVD�TXH��DLQGD�SRPSRVDPHQWH�GHPDLV��FKDPDPRV�
GH�³FULDomR�GH�SRVVtYHO´��3HOEDUW��������S��������

�

1mR�QD�SHUVSHFWLYD�GH�XP�GHYLU�FRORQLDO�VDOYDFLRQLVWD�RX�GH�XP�GHYLU�KHURLFR��

TXH�HVWmR�HP�WRWDO�DOLQKDPHQWR�FRP�R�LQFRQVFLHQWH�FRORQLDO�FDSLWDOtVWLFR�DSRQWDGR�SRU�

5ROQLN���������PDV�GH�GHYLUHV�TXH�VHMDP�GHVYLDQWHV��XPD�HVSpFLH�GH�GHYLU�DQ{PDOR�
FDUWyJUDIR�� DWXDOL]DQGR� R� GHYLU�ERUEROHWD�� KDELWDGR� SRU� PXLWRV� RXWURV� GHYLUHV� H�
FRQVWLWXtGR�SHOR�UHFRQKHFLPHQWR�GD�GLIHUHQoD�QD�UHSHWLomR��8P�GHYLU�TXH�VH�SURGX]�

UL]RPDWLFDPHQWH�� KDELWDGR� SRU� XPD� SRWrQFLD� DXWRSRLpWLFD� TXH� p� DWLYDGD� QRV�

HQFRQWURV��GLVSDUDGD�SHORV�DFRQWHFLPHQWRV�H�DIHWRV�TXH�LQFLGHP�HP�QRVVRV�FRUSRV��
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HQJDMDGR�QD�DPSOLDomR�GD�SRWrQFLD�GH�VL�H�GR�RXWUR��QD�SURGXomR�GR�FRPXP�H�QD�

DPSOLDomR� GRV� SRVVtYHLV� SDUD� DPERV�� $EDQGRQDU� D� IRUPD� GH� YLGD� ³SURILVVLRQDO� GH�

VD~GH´�TXH�HQWURX�HP�HVJRWDPHQWR�H�SURGX]LU�XP�GHYLU�2XWUR�HQJDMDGR�QR�PRYLPHQWR�

GHVVH�GHYLU�DQ{PDOR�FDUWyJUDIR�SDUD��DOpP�GR�PXQGR�GR�FXLGDGR�H�GR� WUDEDOKR�HP�

VD~GH��KDELWDU�R�PXQGR�GD�SURGXomR�GDV�YLGDV��0HUK\�HW�DO���������5ROQLN����������

&RQFOXR�HVWD�WHVH�GH�IRUPD�SURYLVyULD�GLDORJDQGR�FRP�3HOEDUW��������S������

������TXH�QRV�SURYRFD�D�XP�H[HUFtFLR�GHOLFDGR�H�FRPSOH[R��PDV�TXH��HP�WHPSRV�GH�

QDWXUDOL]DomR�GRV�H[WHUPtQLRV��GDV�LQWROHUkQFLDV��GD�HOLPLQDomR�GDV�GLIHUHQoDV�H�GR�

GLIHUHQWH�� GH� yGLR� H� GH� SUiWLFDV�PLFURIDVFLVWDV� HP� HVFDOD� JOREDO�� p� H[WUHPDPHQWH�

QHFHVViULR��

�
6HPSUH�D�SHUJXQWD��TXDLV�VHUHV�WRPDU�D�FDUJR"�'H�TXDLV�LQFXPELU�VH"�&RPR�
RXYLU�VHXV�VXVVXUURV"�&RPR�GDU�OKHV�YR]"�&RPR�GHL[DU�VH�SHUFXWLU��DIHWDU�
VH"� &RPR� LQVWDXUi�ORV� SUHVHUYDQGR� D� VLQJXODULGDGH� GH� VHX� PRGR� GH�
H[LVWrQFLD"�&RPR�DEUL�ORV�jV�SDVVDJHQV�H�jV�PHWDPRUIRVHV"�1mR�VH� WUDWD�
DSHQDV� GH� IUiJHLV� PLQRULDV� FRQVWLWXtGDV�� H� VXD� HQXPHUDomR� VHULD� TXDVH�
LQILQLWD�� QHP� GH� HQWHV� SODQHWiULRV� DPHDoDGRV� GH� H[WLQomR�� WDPEpP� HP�
Q~PHUR� FUHVFHQWH�� RX� DLQGD� GRV� SODQRV� GH� H[LVWrQFLD� GHVFDUWDGRV�
GLDULDPHQWH��VROLFLWXGLQiULRV��YLUWXDLV���PDV�WDPEpP�GRV�GHYLUHV�PLQRULWiULRV�
GH�WRGRV�H�GH�FDGD�XP��GRV�VHUHV�JDJXHMDQWHV��GRV�DSHQDV�HVERoDGRV��GRV�
TXH�GHVLVWLUDP��GRV�VHUHV�SRU�YLU�RX�GRV�TXH�MDPDLV�YLUmR�j�H[LVWrQFLD��GRV�
TXH�D�KLVWyULD�GL]LPRX��GRV�IXWXURV�VRWHUUDGRV�QR�SDVVDGR��GDTXHOH�SRYR�GH�
]XPELV�TXH�DQWHV�HUD�DSHQDV�XP�³IXQGR´�H�TXH��SRU�YH]HV��FRPR�QR�FLQHPD�
�RX� QD� +LVWyULD"��� HQILP� LQYDGH� D� FHQD� FRPR� SURWDJRQLVWD� PXWLWXGLQiULR��
3RUWDQWR��WUDWD�VH�GH�QRVVD�SUySULD�H[LVWrQFLD��LQFRPSOHWD�VHPSUH��HP�HVWDGR�
GH�HVERoR��GH�REUD�SRU�ID]HU��TXH�FDEH�SURORQJDU�FRPR�VH�SURORQJD�R�DUFR�
YLUWXDO�GH�XPD�SRQWH�TXHEUDGD�RX�HP�FRQVWUXomR���

�

&RQFRUGDQGR�FRP�3HOEDUW��FRPR�WUDEDOKDGRUHV�GH�VD~GH��FRPR�WUDEDOKDGRUHV�

DIHWLYRV�RX�LPDWHULDLV��GH�TXDLV�VHUHV�QRV�LQFXPELUHPRV"�(VWDPRV�DWHQWRV�DRV�VHUHV�

DLQGD� SRU� YLU"� $RV� QRVVRV� GHYLUHV� PLQRULWiULRV"� $R� DSRQWDU� SDUD� DV� H[LVWrQFLDV�

LQVXUJHQWHV��HVWD�SHVTXLVD�H[SHULPHQWDomR�H�HVWD�WHVH�H[SHULrQFLD��GH�DOJXPD�IRUPD��

VH�RFXSDUDP�GHVVHV�GHYLUHV�HP�PLP�H�QR�2XWUR��8PD�FRQVWUXomR�GH�PDSDV�TXH�

EXVFRX� HVVHV� GHYLUHV� QR� HQWUH�� QR� PRYLPHQWR�� WHQWDQGR� WDQJHQFLi�ORV�� VHP� D�

SUHWHQVmR�GH�SHJi�ORV�FDSWXUi�ORV��VRPHQWH�WRPi�ORV�FRPR�E~VVRODV��MXVWDPHQWH�SRU�

TXH� VmR� LQHIiYHLV�� 8PD� FDPLQKDGD� HUUDQWH� TXH� SURFXURX� HVWDU� j� DOWXUD� GD�PLQKD�

SUySULD� ³IUDTXH]D´�HP�YH]�GH�SHUPDQHFHU�QD� IUDTXH]D�GH�FXOWLYDU�DSHQDV�D�PLQKD�

³IRUoD´��+DUGW��������3HOEDUW���������

�

�

�
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GHVDSUHQGL]DJHQV�GHVFDSWXUDV�GH�FHUWDV�OyJLFDV�H�EXVFD�GH�RXWUDV��,Q��%UDQW�9��
RUJDQL]DGRU��)RUPDomR�3HGDJyJLFD�GH�3UHFHSWRUHV�GR�(QVLQR�HP�6D~GH��������S��
��������
�
0HUK\�((��6D~GH��D�FDUWRJUDILD�GR�7UDEDOKR�9LYR��6mR�3DXOR��+XFLWHF��������
�
1HJUL�$��'H�9ROWD�$QWRQLR�1HJUL��(QWUHYLVWD�D�$QQH�'XIRXUPDQWHOOH��0DUTXHV�&��
WUDGXWRU��5LR�GH�-DQHLUR��5HFRUG���������
�
3HOEDUW�33��%LRSROtWLFD��6DOD�3UHWD�>,QWHUQHW@�������>FLWHG������-XQ���@������������
$YDLODEOH�IURP��KWWSV���GRL�RUJ����������LVVQ�����������Y�L�S������
�
3HOEDUW�33��2�DYHVVR�GR�QLLOLVPR��FDUWRJUDILDV�GR�HVJRWDPHQWR���D�HG��6mR�3DXOR��Q�
���������
�
3HOEDUW�33��3RU�XPD�DUWH�GH�LQVWDXUDU�PRGRV�GH�H[LVWrQFLD�TXH�³QmR�H[LVWHP´��,Q��
&RPR��«��FRLVDV�TXH�QmR�H[LVWHP������%LHQDO�GH�6mR�3DXOR��������S����������
�
5ROQLN�6��&DUWRJUDILD�6HQWLPHQWDO��7UDQVIRUPDo}HV�&RQWHPSRUkQHDV�GR�'HVHMR���D�
HG��3RUWR�$OHJUH��6XOLQD��8)5*6���������
�
5ROQLN�6��(VIHUDV�GD�,QVXUUHLomR��QRWDV�SDUD�XPD�YLGD�QmR�FDIHWLQDGD���D�HG��6mR�
3DXOR��Q����������
�
5ROQLN�6��(VIHUDV�GD�,QVXUUHLomR��SDUD�DOpP�GD�FDIHWLQDJHP�GD�YLGD��,Q��6DQWLDJR�+��
7LEOH�-��7HOOHV�9��RUJDQL]DGRUHV��1HJUL�QR�7UySLFR�������¶��´��6mR�3DXOR��Q����������
S����������
�
6SLQR]D�%��eWLFD��7DGHX�7��WUDGXWRU���D�HG��%HOR�+RUL]RQWH��$XWrQWLFD��������



5HIHUrQFLDV�JHUDLV�
�

$EUDKmR�$/��0HUK\�((��*RPHV�03��HW�DO��2�SHVTXLVDGRU�LQ�PXQGR�H�R�SURFHVVR�GH�
SURGXomR�GH�RXWUDV�IRUPDV�GH�LQYHVWLJDomR�HP�VD~GH��/XJDU�&RPXP��������������
����
�
$EUDKmR�$/��0HUK\�((��)RUPDomR�HP�VD~GH�H�PLFURSROtWLFD��VREUH�FRQFHLWRV�
IHUUDPHQWDV�QD�SUiWLFD�GH�HQVLQDU��,QWHUIDFH�>,QWHUQHW@�������$SE�-XQ�>FLWHG������0D\�
�����������$YDLODEOH�IURP��KWWSV���GRL�RUJ����������������������������
�
$JDPEHQ�*��+RPR�VDFHU��R�SRGHU�VREHUDQR�H�D�YLGD�QXD�,��%HOR�+RUL]RQWH��8)0*��
������
�
$OH[DQGHU�%.��0HUK\�((��6LOYHLUD�3��RUJDQL]DGRUHV��&ULPLQDOL]DomR�RX�DFROKLPHQWR"�
3ROtWLFDV�H�SUiWLFDV�GH�FXLGDGR�D�SHVVRDV�TXH�WDPEpP�ID]HP�R�XVR�GH�GURJDV�
>,QWHUQHW@��3RUWR�$OHJUH��5HGH�8QLGD�������>FLWHG������$SU���@��$YDLODEOH�IURP��
KWWSV���HGLWRUD�UHGHXQLGD�RUJ�EU�SURMHFW�FULPLQDOL]DFDR�RX�DFROKLPHQWR���
�
$OPHLGD�6/��5DFLVPR�(VWUXWXUDO��6mR�3DXOR��6XHOL�&DUQHLUR��3yOHQ��������
�
$OYHUJD�$5��'LPHQVWHLQ�0��$�UHIRUPD�SVLTXLiWULFD�H�RV�GHVDILRV�QD�
GHVLQVWLWXFLRQDOL]DomR�GD�ORXFXUD��,QWHUIDFH�>,QWHUQHW@�������'HF�>FLWHG������6HSW�
�@�����������������$YDLODEOH�IURP��
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ HQ	QUP LVR�
�
$OYHV�<'��3HUHLUD�33��'D�JXHUUD�jV�GURJDV�j�JXHUUD�DR�YtUXV��QHFURSROtWLFD�H�
UHVLVWrQFLD�QD�&UDFROkQGLD��&DGHUQRV�GH�&DPSR�>,QWHUQHW@�������>FLWHG������-XQ�
�@����VXSO����������$YDLODEOH�IURP��
KWWSV���ZZZ�UHYLVWDV�XVS�EU�FDGHUQRVGHFDPSR�DUWLFOH�YLHZ��������
�
$PDGR�-��%DKLD�GH�WRGRV�RV�VDQWRV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������
�
$PDGR�-��7HQGD�GRV�0LODJUHV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������
�
$QGUDGH�-~QLRU�0-��$�FRQWULEXLomR�GD�0HGLFLQD�QD�FRQVWUXomR�GR�5DFLVPR�&LHQWtILFR�
QR�%UDVLO��XP�ROKDU�VREUH�D�HXJHQLD��PRQRJUDILD���6DOYDGRU��8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD��)DFXOGDGH�GH�0HGLFLQD�GD�%DKLD��������
�
$QGUDGH�/��2V�3DVWRUHV�GD�1RLWH�±�XP�GLiORJR�HQWUH�D�JHRJUDILD��D�OLWHUDWXUD�H�R�
FLQHPD�QD�REUD�GH�-RUJH�$PDGR��,Q��3LQKHLUR�'-��6LOYD�0$��RUJDQL]DGRUHV��9LV}HV�
LPDJLQiULDV�GD�FLGDGH�GD�%DKLD��GLiORJRV�HQWUH�D�JHRJUDILD�H�D�OLWHUDWXUD�>,QWHUQHW@��
6DOYDGRU�������>FLWHG������6HSW���@��$YDLODEOH�IURP��
KWWS���ERRNV�VFLHOR�RUJ�LG�P\Y���SGI�SLQKHLUR������������������SGI�
�
$UD~MR�/0��7HRULD�GR�FRQKHFLPHQWR�HP�0DWXUDQD�H�9DUHOD�±�0RYLPHQWR�5HDOLGDGH�H�
$XWRSRLHVH�>FLWHG������$XJ���@��$YDLODEOH�IURP��
KWWS���ZZZ�SUDF�XISE�EU�FRSDF�H[WHODU�SURGXFDRBDFDGHPLFD�DUWLJRV�SDBDBPRYLPHQWR
BUHDOLGDGHBHBDXWRSRLHVH�SGI�



����
�

�

$VVRFLomR�%UDVLOHLUD�GH�6D~GH�&ROHWLYD��%5��>,QWHUQHW@��6REUH�DV�PXGDQoDV�QD�
3ROtWLFD�1DFLRQDO�GH�6D~GH�0HQWDO�H�QDV�'LUHWUL]HV�GD�3ROtWLFD�1DFLRQDO�VREUH�
'URJDV�>FLWHG������-DQ���@��$YDLODEOH�IURP��KWWSV���ZZZ�DEUDVFR�RUJ�EU�VLWH�RXWUDV�
QRWLFLDV�VDXGH�GD�SRSXODFDR�VREUH�DV�PXGDQFDV�QD�SROLWLFD�QDFLRQDO�GH�VDXGH�
PHQWDO�H�QDV�GLUHWUL]HV�GD�SROLWLFD�QDFLRQDO�VREUH�GURJDV����������
�
$]HUHGR�<1��6FKUDLEHU�/%��9LROrQFLD�LQVWLWXFLRQDO�H�KXPDQL]DomR�HP�VD~GH��
DSRQWDPHQWRV�SDUD�R�GHEDWH��&LrQFLD�	�6D~GH�&ROHWLYD����������������������
�
%DKLD��%5���6HFUHWDULD�GH�&XOWXUD�GR�(VWDGR�GD�%DKLD��,QIRFXOWXUD��LQIRUPDWLYR�GD�
6HFUHWDULD�GH�&XOWXUD�GR�(VWDGR�GD�%DKLD�������2XW��6DOYDGRU���������
�
%DKLD��%5���6XSHULQWHQGrQFLD�GH�(VWXGRV�(FRQ{PLFRV�H�6RFLDLV�GD�%DKLD��&$6���
&HQWUR�$QWLJR�GH�6DOYDGRU�>OLYUR�HOHWU{QLFR@��WHUULWyULR�GH�UHIHUrQFLD��6DOYDGRU��6(,��
������
�
%DQGQHZV��)LJXUD���>,QWHUQHW@��&UDFN�p�&DGHLD�RX�&DL[mR��VHP�FRQVXPR�R�WUiILFR�
SDUD�>FLWHG������6HSW���@��$YDLODEOH�IURP��
KWWSV���ZZZ�EQHZV�FRP�EU�QRWLFLDV�SULQFLSDO�SROLWLFD������FUDFN�FDGHLD�RX�
FDL[DR�KWPO�
�
%DUURV�/0��%DUURV��0(��2�SUREOHPD�GD�DQiOLVH�HP�SHVTXLVD�FDUWRJUiILFD��,Q��3DVVRV�
(��.DVWUXS�9��7HGHVFR�6��RUJDQL]DGRUHV��3LVWDV�GR�0pWRGR�GD�&DUWRJUDILD��D�
H[SHULrQFLD�GD�SHVTXLVD�H�R�SODQR�FRPXP��9RO�����3RUWR�$OHJUH��6XOLQD��������
�
%DUURV�0��/LYUR�VREUH�QDGD��5LR�GH�-DQHLUR��5HFRUG��������
�
%DUURV�0��5HWUDWR�GR�$UWLVWD�4XDQGR�&RLVD��5LR�GH�-DQHLUR��5HFRUG��������
�
%DXPDQ�=��'RQVNLV�/��(QWUH�R�PHGR�H�D�LQGLIHUHQoD��D�SHUGD�GD�VHQVLELOLGDGH��,Q��
&HJXHLUD�0RUDO��D�SHUGD�GD�VHQVLELOLGDGH�QD�PRGHUQLGDGH�OtTXLGD��0HGHLURV�&$��
WUDGXWRU��5LR�GH�-DQHLUR��=DKDU��������S����������
�
%DXPDQ�=��2�0DO�(VWDU�GD�3yV�0RGHUQLGDGH��5LR�GH�-DQHLUR��=DKDU��������
�
%DXPDQ�=��0RGHUQLGDGH�/tTXLGD��5LR�GH�-DQHLUR��-RUJH�=DKDU��������
�
%RQGtD�-/��1RWDV�VREUH�D�H[SHULrQFLD�H�R�VDEHU�GD�H[SHULrQFLD��5HYLVWD�%UDVLOHLUD�GH�
(GXFDomR�������-DQ�$EU����������
�
%RXUGLHX�3��6XU�OD�WpOpYLVLRQ��3DULV��/LEHU��������
�
%UDJD�30��6DQWRV�-~QLRU�:5��3URJUDPD�GH�5HFXSHUDomR�GR�&HQWUR�+LVWyULFR�GH�
6DOYDGRU��SROtWLFDV�S~EOLFDV�H�SDUWLFLSDomR�VRFLDO��5LVFR�5HYLVWD�GH�3HVTXLVD�HP�
$UTXLWHWXUD�H�8UEDQLVPR�>,QWHUQHW@�������-XO���>FLWHG������6HSW��@�������������
$YDLODEOH�IURP��KWWSV���ZZZ�UHYLVWDV�XVS�EU�ULVFR�DUWLFOH�YLHZ��������
�
%UDVLO��$�SROtWLFD�GR�0LQLVWpULR�GD�6D~GH�SDUD�$WHQomR�,QWHJUDO�D�8VXiULRV�GH�ÈOFRRO�
H�2XUDV�'URJDV��%UDVtOLD��������



����
�

�

%UDVLO��'HFUHWR�Q���������GH����GH�PDLR�GH�������,QVWLWXL�R�3ODQR�,QWHJUDGR�GH�
(QIUHQWDPHQWR�DR�&UDFN�H�RXWUDV�'URJDV��3UHVLGrQFLD�GD�5HS~EOLFD��&DVD�&LYLO��
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�
&RLPEUD�&0��1DVFLPHQWR�0/��$QiOLVH�GH�LPSOLFDo}HV��GHVDILDQGR�QRVVDV�SUiWLFDV�
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9LYrQFLR�GH�&RQFHLomR�(YDULVWR��5HYLVWD�+XPDQLGDGHV�H�,QRYDomR����������������
�����
�
&UX]�.7��$�IRUPDomR�PpGLFD�QR�GLVFXUVR�GD�&,1$(0�>'LVVHUWDomR@�>,QWHUQHW@��
&DPSLQDV��)DFXOGDGH�GH�&LrQFLDV�0pGLFDV��8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��
�����>FLWHG������0DU���@��$YDLODEOH�IURP��
KWWS���ZZZ�UHSRVLWRULR�XQLFDPS�EU�KDQGOH�5(326,3��������
�
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GH�-DQHLUR��)LRFUX]��������
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H�SHOD�H[FOXVmR�VRFLDO��'HVHQYROYHP�DV�PDLV�YDULDGDV�HVWUDWpJLDV�GH�FRQVWUXomR�GH�
VXDV�YLGDV�H��QR�FDPSR�GR�FXLGDGR�GH�VL��DFHVVDP�VHUYLoRV�GH�VD~GH�GH�PDQHLUDV�
SHFXOLDUHV��DR�H[SUHVVDU�VXDV�QHFHVVLGDGHV�GH�VD~GH�GH�XPD�IRUPD�EHP�GLYHUVD�GDV�
KDELWXDOPHQWH� H[SHULHQFLDGDV� SHORV� WUDEDOKDGRUHV� GH� VD~GH� TXH� QmR� OLGDP�
GLUHWDPHQWH�FRP�HODV���
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(QFRQWUDP�VH�� DVVLP�� QD� IURQWHLUD� FLYLOL]DWyULD� HP� XP� SDtV� TXH� WHP�� HP� VXD�
FRQVWLWXLomR��SULQFtSLRV�H�GLUHWUL]HV�TXH�DSRQWDP�SDUD�XP�VLVWHPD�GH�VD~GH�QDFLRQDO��
XQLYHUVDO�H�LQWHJUDO��H[SUHVVRV�QD�/HL�2UJkQLFD�GD�6D~GH�H�TXH�VH�SUHWHQGHP�DOFDQoDU�
FRWLGLDQDPHQWH�DWUDYpV�GD�FRQVWUXomR�GR�6LVWHPD�ÒQLFR�GH�6D~GH��$�SRSXODomR�HP�
VLWXDomR�GH�UXD�XVXiULDV�GH�GURJDV�GHVDILDP�RV�WUDEDOKDGRUHV�H�RV�VHUYLoRV�GH�VD~GH�
D� VH� UHLQYHQWDUHP� FRWLGLDQDPHQWH�� SURGX]LQGR� SUiWLFDV� GH� FXLGDGR� D� SDUWLU� GDV�
H[SHULrQFLDV�FRQFUHWDV�TXH�HVVH�HQFRQWUR�SURGX]��$V�HTXLSHV�GH�VD~GH�TXH�DWXDP�
QR� &HQWUR� +LVWyULFR� GH� 6DOYDGRU� WrP� SURGX]LGR� HVWUDWpJLDV� GH� FRPXQLFDomR� H� GH�
FXLGDGR�HP�UHGH�D�HVVD�SRSXODomR��FRP�R�REMHWLYR�GH�DYDQoDU�QD�SURGXomR�GH�XP�
FXLGDGR� LQWHJUDO�� LQWHUVHWRULDO� H� TXH� GLDORJXHP� FRP� DV� FRPSOH[DV� QHFHVVLGDGHV�
VRFLDLV�H�GH�VD~GH�H[SUHVVDV��(VWH�3URMHWR��DVVLP��SUHWHQGH�SHVTXLVDU�D�SURGXomR�GR�
FXLGDGR�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�GH�GURJDV�QR�&HQWUR�+LVWyULFR�GH�
6DOYDGRU�%$�SHODV�HTXLSHV�GH�XP�&HQWUR�GH�$WHQomR�3VLFRVVRFLDO�ÈOFRRO�H�RXWUDV�
'URJDV��GH�XP�&RQVXOWyULR�QD�5XD�H�GH�XPD�8QLGDGH�GH�6D~GH�GD�)DPtOLD��XWLOL]DQGR�
XP�GHVHQKR�GH�HVWXGR�GH�LQYHVWLJDomR�QDUUDWLYD��QD�SHUVSHFWLYD�GH�FDUWRJUDIDU�R�TXH�
HVVD�SURGXomR�GH�FXLGDGR�SURGX]�GH�PRYLPHQWRV�QRV�WUDEDOKDGRUHV�GH�VD~GH�GHVVDV�
HTXLSHV� GLVSDUDGR� SHOR� HQFRQWUR� FRP� RV� XVXiULRV�� $� SDUWLU� GHVVD� FDUWRJUDILD��
SUHWHQGH�VH�DSUR[LPDU�VH�FRPSUHHQVLYDPHQWH�GHVVH�ID]HU�VRFLDO�FRPSOH[R�TXH�p�R�
FXLGDGR� HP� VD~GH� D� HVVD� SRSXODomR� HP� LPSRUWDQWH� HVWDGR� GH� YXOQHUDELOLGDGH� H�
VRFLDOPHQWH� H[FOXtGD�� DVVLP� FRPR� SURGX]LU� YLVLELOLGDGH� SDUD� DVSHFWRV� UHOHYDQWHV�
HQYROYLGRV� QD� FRQVWUXomR� GR� VXMHLWR� WUDEDOKDGRU� GH� VD~GH�&RP� LVVR�� HVSHUD�VH�
FRQWULEXLU�FRP�D�FRQVWUXomR�GH�HVWUDWpJLDV�GH�RUJDQL]DomR�GH�SURFHVVRV�GH�WUDEDOKR��
GH�IRUPDomR�H�GH�HGXFDomR�SHUPDQHQWH�TXH�GLDORJXHP�FRP�RV�GHVDILRV�FRWLGLDQRV�
GH�SURGX]LU�R�FXLGDGR�GHVVD�SRSXODomR�HP�XP�FRQWH[WR�GH�H[WUHPD�GHVLJXDOGDGH�
VRFLDO��IUDJLOLGDGH�GR�VLVWHPD�GH�VHJXULGDGH�VRFLDO�H�GH�DFHVVR�DRV�GLUHLWRV�EiVLFR�GH�
FLGDGDQLD��
�+,3Ï7(6(��$�SURGXomR�GR�FXLGDGR� GDV�SHVVRDV�HP�VLWXDomR�GH� UXD�XVXiULDV�GH�
GURJDV�FRORFDP�HP�[HTXH�RV�VDEHUHV�H�ID]HUHV�SURILVVLRQDLV�LQVWLWXtGRV��SRLV�FRQYRFD�
UHLQYHQomR�H�GLIHUHQWHV�HVWUDWpJLDV�GH�OLGDU�FRP�D�GLIHUHQoD�H�FRP�R�GLIHUHQWH��
2EMHWLYR�GD�3HVTXLVD��
�2%-(7,92�35,0È5,2��&RPSUHHQGHU�FRPR�RV�WUDEDOKDGRUHV�GH�VD~GH�GDV�HTXLSHV�
TXH�FXLGDP�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�GH�VXEVWkQFLDV�SVLFRDWLYDV�QR�
&HQWUR�+LVWyULFR�GH�6DOYDGRU�VmR�DIHWDGRV�QRV�HQFRQWURV�FRP�HVVDV�SHVVRDV�SDUD�D�
SURGXomR�GR�FXLGDGR�HP�VD~GH��
�
�
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�

�2%-(7,92�6(&81'È5,2��R�&RPSUHHQGHU�FRPR�RV�WUDEDOKDGRUHV�GDV�HTXLSHV�GR�
&$36DG��86)�H�&RQVXOWyULR�QD�5XD�VLJQLILFDP�R�FXLGDGR�HP�VD~GH�GD�SRSXODomR�HP�
VLWXDomR�GH�UXD�XVXiULD�GH�GUJDV�R�,GHQWLILFDU�TXDLV�DV�SHUFHSo}HV�TXH�DV�SHVVRDV�
HP�VLWXDomR�GH�UXD�XVXiULDV�GH�63$¶V�GR�&HQWUR�+LVWyULFR�GH�6DOYDGRU�WrP�HP�UHODomR�
DR�&HQWUR�GH�$WHQomR�3VLFRVVRFLDO��8QLGDGH�GH�6D~GH�GD�)DPtOLD�H�&RQVXOWyULR�QD�
5XD�� R� ,GHQWLILFDU� RV� OLPLWHV� H� GHVDILRV� GRV� VHUYLoRV� TXH� FXLGDP� GH� SHVVRDV� HP�
VLWXDomR�GH� UXD�XVXiULDV�GH�GURJDV�QR�&HQWUR�+LVWyULFR�GH�6DOYDGRU�GH�SURGX]LU�R�
FXLGDGR�D�SDUWLU�GD�SHUVSHFWLYD�pWLFD�H�SROtWLFD�GD�5HIRUPD�3VLTXLiWULFD�%UDVLOHLUD��
�
$YDOLDomR�GRV�5LVFRV�H�%HQHItFLRV��
(P�UHODomR�DRV�ULVFRV�H�EHQHItFLRV��R�SHVTXLVDGRU�GHFODUD��
�5,6&26��1mR�Ki� ULVFRV� LPSRUWDQWHV� UHODFLRQDGRV�D� HVWH� HVWXGR��2�SRVVtYHO� ULVFR�
UHODWLYR�p�DOJXP�FRQVWUDQJLPHQWR�JHUDGR�QR�WUDEDOKDGRU�GH�DOJXPD�GDV�HTXLSHV�R�TXDO�
SRGH�VHQWLU�VH�FRPR�VH�HVWLYHVVH�VHQGR�DYDOLDGR�RX�MXOJDGR�QD�IRUPD�GH�UHDOL]DU�VHX�
WUDEDOKR��
�%(1()Ë&,26�� $OpP� GDV� FRQWULEXLo}HV� TXH� R� HVWXGR� SRGH� RIHUHFHU� SDUD� D�
RUJDQL]DomR�GR�SURFHVVR�GH�WUDEDOKR�GDV�HTXLSHV�H�SDUD�D�R�SUySULR�FXLGDGR�HP�VD~GH�
GRV� XVXiULRV�� R� HVWXGR� FRQWULEXLUi� FRP� D� SURGXomR� GH� XP� SURFHVVR� DQDOtWLFR� QDV�
HTXLSHV��DR�GLDORJDU�H�UHIOHWLU�VREUH�DV�SUiWLFDV�GH�FXLGDGR�UHDOL]DGDV�H�R�TXH�HVVDV�
H[SHULrQFLDV�JHUDP�QR�FRWLGLDQR�GRV�VHUYLoRV�GH�VD~GH��
&RPHQWiULRV�H�&RQVLGHUDo}HV�VREUH�D�3HVTXLVD��
7UDWD�VH� GH� SURMHWR� GH� GRXWRUDGR� GH� -RmR�$QGUp� 6DQWRV� GH�2OLYHLUD��2ULHQWDGRUD��
3URID��5RVHPDULH�
$QGUHD]]D�� &R�RULHQWDGRUD�� 3URID�� /XPHQD� )XUWDGR�� 3URMHWR� YLQFXODGR� DR�
'HSDUWDPHQWR� GH� 0HGLFLQD� 3UHYHQWLYD�� &DPSXV� 6mR� 3DXOR�� (VFROD� 3DXOLVWD� GH�
0HGLFLQD��81,)(63��
7,32� '(� (678'2�� 6HUi� XP� HVWXGR� TXDOLWDWLYR�� GH� DERUGDJHP� FDUWRJUiILFD�� FRP�
GHVHQKR�GH�,QYHVWLJDomR�1DUUDWLYD��
�
�
�
�
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/2&$/��&HQWUR�+LVWyULFR�GH�6DOYDGRU�%$��2V�SDUWLFLSDQWHV�VHUmR�SURYHQLHQWHV�GR�GH�
WUrV�VHUYLoRV�TXH�VH�UHODFLRQDP�PDLV�GLUHWDPHQWH�FRP�R�FXLGDGR�j�VD~GH�GDV�SHVVRDV�
HP�VLWXDomR�GH�UXD��R�&RQVXOWyULR�QD�
5XD��R�&$36DG�*UHJyULR�GH�0DWRV�H�D�8QLGDGH�GH�6D~GH�GD�)DPtOLD�GR�7HUUHLUR�GH�
-HVXV�
3$57,&,3$17(6��SDUWLFLSDUmR����SHVVRDV�GH�HTXLSHV�GH�VD~GH�GH�XP�&$36DG��GH�
XP�&RQVXOWyULR�QD�5XD��H�GH�XPD�8QLGDGH�GH�6D~GH�GD�)DPtOLD�TXH�DWXDP�QR�&HQWUR�
+LVWyULFR��7DPEpP�SRGHUmR�SDUWLFLSDU�SHVVRDV�HP�VLWXDomR�GH�UXD�XVXiULDV�GH�63$¶V�
H�TXH�WrP�FRPR�WHUULWyULR�SUHIHUHQFLDO�R�&HQWUR�+LVWyULFR�GH�6DOYDGRU�%$��
352&(',0(1726��
�� (P�UHODomR�j�HTXLSH��VHUmR�FRQVWUXtGDV�DV�QDUUDWLYDV�LQGLYLGXDLV�GH��QR�PtQLPR��
GRLV�H��QR�Pi[LPR��TXDWURWUDEDOKDGRUHV�GH�FDGD�HTXLSH��FRP�R� LQWXLWR�GH�FRQVWUXLU�
VXDV�KLVWyULDV�GH�YLGD�H�VXD�H[SHULrQFLD�FRPR� WUDEDOKDGRU�GH�VD~GH�TXH�FXLGD�GD�
UHIHULGD�SRSXODomR��
�� VHUi�VROLFLWDGR�TXH�RV�PHVPRV�SURGX]DP�XP�GLiULR�GH�FDPSR�GH�VXD�DWXDomR�
QR�FXLGDGR�jV�SHVVRDV�HPVLWXDomR�GH�UXD�XVXiULDV�GH�GURJDV�QHVVH�WHUULWyULR�SRU�XP�
SHUtRGR�PtQLPR�GH�GRLV�PHVHV��
�$�SDUWLU�GHVVHV�GLiULRV�GH�FDPSR��VHUmR�FRQVWUXtGDV�FHQDV�HQYROYHQGR�R�FXLGDGR�GH�
XVXiULRV�FRQVLGHUDGRV�PDLV�FRPSOH[RV��HP�VLWXDo}HV�QRV�TXDLV�RV�PHVPRV�HVWHMDP�
HP�FULVH�H�TXH�WHQKDP�SURGX]LGR��GH�DFRUGR�FRP�R�HQWHQGLPHQWR�GRV�WUDEDOKDGRUHV��
FULVHV�QD�SUySULD�HTXLSH��±6HUmR�VHOHFLRQDGDV�DV�FHQDV�TXH�SRVVDP�IXQFLRQDU�FRPR�
DQDOLVDGRUHV� GHVVH� FXLGDGR�� D� SDUWLU� GD� SURGXomR� GH� YLVLELOLGDGH� HP� WRUQR� GRV�
PRYLPHQWRV� SURGX]LGRV� QRV� WUDEDOKDGRUHV� GH� VD~GH� HQYROYLGRV� QHVVH� FXLGDGR�� �
7DPEpP�SRGHUmR�VHU�HQWUHYLVWDGRV��FRP�HQWUHYLVWDV�QmR�HVWUXWXUDGDV��JHVWRUHV�GRV�
VHUYLoRV�GH�VD~GH�SDUWLFLSDQWHV�GR�HVWXGR��FDVR�VHMD�QHFHVViULR�SDUD�FRPSUHHQGHU�D�
RULJHP�H�R�IXQFLRQDPHQWR�GRV�PHVPRV���$V�SHVVRDV�HP�VLWXDomR�GH�UXD�HQWUDUmR�QD�
SHVTXLVD�D�SDUWLU�GH�DOJXP�UHODWR�GH�FHQD�TXH�WHQKD�DSDUHFLGR�GDV�HQWUHYLVWDV�FRP�
WUDEDOKDGRUHV�RX�GR�PHX�GLiULR�GH�FDPSR��FRQVWUXtGR�D�SDUWLU�GDV�PLQKDV�H[SHULrQFLDV�
QR�FRWLGLDQR�GR�&$36DG�RQGH�DWXR�FRPR�PpGLFR�FOtQLFR��
�PDLV�LQIRUPDo}HV��YHU�SURMHWR�GHWDOKDGR���
�
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�
&RQVLGHUDo}HV�VREUH�RV�7HUPRV�GH�DSUHVHQWDomR�REULJDWyULD��
���)RUDP�DSUHVHQWDGRV�RV�SULQFLSDLV�GRFXPHQWRV�� IROKD�GH�URVWR��SURMHWR� FRPSOHWR��
FySLD�GR�FDGDVWUR�&(3�81,)(63��RUoDPHQWR�ILQDQFHLUR�H�FURQRJUDPD�DSUHVHQWDGRV�
DGHTXDGDPHQWH����7&/(�D�VHU�DSOLFDGR�DRV�SDUWLFLSDQWHV�
5HFRPHQGD
o}HV�� VHP�
UHFRPHQGDo
}HV�
&RQFOXV}HV�RX�3HQGrQFLDV�H�/LVWD�GH�,QDGHTXDo}HV��
7UDWD�VH�GH�UHVSRVWD�D�SHQGrQFLDV�DSRQWDGDV�QR�SDUHFHU�Q�������������GH����GH�-XOKR�
GH�������7RGDV�DV�SHQGrQFLDV�IRUPD�DWHQGLGDV��
��6HUi�QHFHVViULR�HQYLDU�RV�URWHLURV�GDV�HQWUHYLVWDV��FRQIRUPH�RULHQWDomR�GD�&21(3��
TXDOTXHU� WHRU� GH� HQWUHYLVWD� RX� TXHVWLRQiULR� XWLOL]DGR� HP� XPD� SHVTXLVD� GHYH� VHU�
DQDOLVDGR�SHOR�&(3�H�GHYH�ILFDU�DQH[DGR�QD�3ODWDIRUPD�%UDVLO��MXQWR�D�WRGRV�RV�RXWURV�
GRFXPHQWRV���
5(63267$��5RWHLURV�IRUDP�DQH[DGRV�QD�3ODWDIRUPD���
3(1'Ç1&,$�$7(1','$�
��e�QHFHVViULR�LQIRUPDU�GH�TXH�PRGR�VHUi�IHLWR�R�UHFUXWDPHQWR�GRV�SDUWLFLSDQWHV��
5(63267$��
2V�WUDEDOKDGRUHV�H�RV�XVXiULRV�VHUmR�FRQYLGDGRV�D�SDUWLFLSDU�GD�SHVTXLVD��VHQGR�R�
FRQYLWH�UHDOL]DGR�HP�UHXQLmR�GH�HTXLSH��DSyV�R�SURMHWR�GH�SHVTXLVD��VHXV�REMHWLYRV�H�
DSRVWDV�PHWRGROyJLFDV�IRUHP�GHYLGDPHQWH�HVFODUHFLGRV�SDUD�WRGRV�RV�SUHVHQWHV��2V�
XVXiULRV�VHUmR�FRQYLGDGRV�D�SDUWLFLSDU�GD�SHVTXLVD�D�SDUWLU�GH�GXDV�SRVVLELOLGDGHV��
SHOD� SUR[LPLGDGH� TXH� Mi� H[LVWD� FRP� R� SHVTXLVDGRU� UHVSRQViYHO�� GHVHQYROYLGD� QR�
SHUtRGR�QR�TXDO�R�PHVPR�DWXRX�FRPR�PpGLFR�GD�HTXLSH�GR�&$36DG��RX�SRU�LQGLFDomR�
GDV�HTXLSHV��
�
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3(1'Ç1&,$�$7(1','$�
��6HUi� QHFHVViULR� HQYLDU� FDUWD� GH� FLrQFLD�DXWRUL]DomR� GRV� UHVSRQViYHLV� SHORV� ��
VHUYLoRV�QRV�TXDLV�D�HTXLSH� WUDEDOKD��&$36DG��&RQVXOWyULR�QD�5XD��H�8QLGDGH�GH�
6D~GH�GD�)DPtOLD��RX��DXWRUL]DomR�GD�6HFUHWDULD�0XQLFLSDO�GH�6D~GH�GH�6DOYDGRU���
5(63267$��$V�WUrV�&DUWDV�IRUDP�DQH[DGDV�QD�3ODWDIRUPD�
3(1'Ç1&,$�$7(1','$�
��)RL�LQIRUPDGR�TXH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�SRGHUmR�SDUWLFLSDU�GD�SHVTXLVD��
GDU�PDLV�GHWDOKHV�VREUH�LVWR�±�FRPR�VHUi�D�SDUWLFLSDomR�GHOHV"�6HUi�DSOLFDGR�7&/(�
D�HOHV"�
5(63267$��
6HUmR�UHDOL]DGDV�HQWUHYLVWDV�FRP��SHOR�PHQRV��GRLV�WUDEDOKDGRUHV�GH�FDGD�XPD�GDV�
HTXLSHV�H�TXDWUR�XVXiULRV�FRPXQV�jV�WUrV�HTXLSHV��FRP�R�REMHWLYR�GH�FRQVWUXLU�VXDV�
KLVWyULDV�GH�YLGD�H�SHUFHSo}HV�DFHUFD�GH�VXDV�H[SHULrQFLDV�GH�FXLGDGR��VHUi�VROLFLWDGR�
TXH�RV�WUDEDOKDGRUHV�SURGX]DP�XP�GLiULR�GH�FDPSR�GH�VXD�DWXDomR�QR�FXLGDGR�jV�
SHVVRDV� HP� VLWXDomR� GH� UXD� XVXiULDV� GH� GURJDV� QHVVH� WHUULWyULR� SRU� XP� SHUtRGR�
PtQLPR�GH�GRLV�PHVHV��$�SDUWLU�GHVVHV�GLiULRV�GH�FDPSR��VHUmR�FRQVWUXtGDV�FHQDV�
HQYROYHQGR�R�FXLGDGR�GH�XVXiULRV�FRQVLGHUDGRV�PDLV�FRPSOH[RV��HP�VLWXDo}HV�QRV�
TXDLV� RV� PHVPRV� HVWHMDP� HP� FULVH� H� TXH� WHQKDP� SURGX]LGR�� GH� DFRUGR� FRP� R�
HQWHQGLPHQWR�GRV�WUDEDOKDGRUHV��FULVHV�QD�SUySULD�HTXLSH��
3(1'Ç1&,$�$7(1','$�
��(P�UHODomR�DR�7&/(��
D�� e� QHFHVViULR� LQIRUPDU� TXH� R� WHUPR� HVWi� VHQGR� GLVSRQLELOL]DGR� HP� �� YLDV�
RULJLQDLV��QmR�XVDU�D�SDODYUDµFySLD¶���XPD�SDUD�ILFDU�FRP�R�SDUWLFLSDQWH�H�RXWUD�SDUD�
ILFDU�FRP�R�SHVTXLVDGRU��
E�� 7RGDV�DV�SiJLQDV�GHYHP�VHU�QXPHUDGDV��H[������������HWF����DV�TXDLV�GHYHUmR�
VHU� UXEULFDGDV� SHORSHVTXLVDGRU� H� SHOR� SDUWLFLSDQWH� GD� SHVTXLVD� QR� PRPHQWR� GD�
DSOLFDomR�GR�7&/(��
F�� 1R� FDPSR�GH�DVVLQDWXUDV�� DOpP�GD�DVVLQDWXUD�� LQVHULU� ORFDO�SDUD� R� QRPH�GR�
SDUWLFLSDQWH�H�GR�SHVTXLVDGRUTXH�LUi�DSOLFDU�R�7&/(��
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