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0DWHPiWLFD�� GD� 8QLYHUVLGDGH� )HGHUDO� GH�
$ODJRDV��FRPR�UHTXLVLWR�SDUFLDO�SDUD�REWHQomR�
GR� WtWXOR� GH�0HVWUH� HP�(QVLQR� GH�&LrQFLDV� H�
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'HGLFR�D�'HXV��HP�SULPHLUR�OXJDU��$�(OH�WRGD�D�
PLQKD�JUDWLGmR��$�PLQKD�IDPtOLD�SRU�WRGR�DSRLR�
H�LQFHQWLYR�QHVWD�FDPLQKDGD�
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$�'HXV SHOR�VHX�LQILQLWR�DPRU�H�SRU�WRGR�FXLGDGR�TXH�VHPSUH�WHYH�FRPLJR�

$R�PHX�SDL��5HMLQDOGR�GH�6RX]D��QR�TXDO�HP�VXD�SDVVDJHP�WHUUHQD�PH�HQVLQRX�VREUH�R�

UHVSHLWR��FRUDJHP�H�FRPR�DFUHGLWDU�QR�PHX�SRWHQFLDO� $�PLQKD�PmH��5RVLODLQH�*UHJyULR��SHOR�

DPRU��SDFLrQFLD��FDULQKR�H�FXLGDGR�GXUDQWH�WRGD�D�PLQKD�YLGD��$JUDGHoR�D�'HXV�SHOR�SULYLOpJLR�

GH�Wr�ORV�FRPR�SDLV�

$RV�PHXV�DYyV��$QW{QLR�H�1LFHLD��SHOD�DMXGD�H�GHGLFDomR�QHVWH�SHUFXUVR�GH�JUDQGH�YDOLD�

SDUD�R�PHX�FDPLQKDU��$�WRGD�D�PLQKD�IDPtOLD�SHOD�DMXGD��SDFLrQFLD�H�FRPSUHHQVmR�GXUDQWH�HVWD�

IRUPDomR�� (P� HVSHFLDO�� DR� PHX� FRPSDQKHLUR� 9LFWRU�� SRU� WHU� DFUHGLWDGR� H� LQFHQWLYDGR� HVWD�

WUDMHWyULD�

$RV� PHXV� FROHJDV�� DPLJRV� H� SURIHVVRUHV� GD� 8QLYHUVLGDGH� )HGHUDO� GH� $ODJRDV TXH�

FRQWULEXtUDP� SDUD� D� UHDOL]DomR� GHVVD� HWDSD� HP�PLQKD� YLGD� DFDGrPLFD�� (P� HVSHFLDO�� /\YLD�

%DUUHWR��-DQHFOpLD�1HYHV��%HDWUL]�5LEHLUR��-DQLHOH�3XTXpULR�H�.DWLHQH�3DHV� DPLJDV�TXH�D�8)$/�

PH�SUHVHQWHRX�H�PH�DSRLDUDP�QHVWD�MRUQDGD��

$� PLQKD� TXHULGD� DPLJD� SURIHVVRUD 9DOpULD� &DYDOFDQWH�� TXH� HVWHYH� FRPLJR GHVGH� D�

JUDGXDomR�DWp�R PHVWUDGR��*UDWLGmR�SHOR�LQFHQWLYR�QD�VHOHomR�GR�PHVWUDGR�H�DSRLR�GXUDQWH�WRGR�

R�SURFHVVR��

$� PLQKD� TXHULGD� RULHQWDGRUD�� SURID�� 'UD�� 6LOYDQD� 3DXOLQD� GH� 6RX]D�� SHOR� FDULQKR�

VDEHGRULD� SDFLrQFLD��LQFHQWLYR��LQVWUXomR�H�DSRLR��6RX�JUDWD�SRU�FDGD�FRQKHFLPHQWR�H�DFLPD�GH�

WXGR��DRV�GLUHFLRQDPHQWRV�TXH�PH�DMXGDUDP�D�FRQFOXLU�HVWD�HWDSD�TXH�VHPSUH�IRL�XP�VRQKR�QD�

PLQKD�YLGD��2EULJDGD�SRU�WXGR�

$R�3URJUDPD�GH�3yV�*UDGXDomR�HP�(QVLQR�GH�&LrQFLDV�H�0DWHPiWLFD�H�D�WRGD FRPXQLGDGH�

HVFRODU TXH�PH�DFROKHX�SDUD�R GLUHFLRQDPHQWR�GHVWH�WUDEDOKR�

¬V WXUPDV GD� (-$� TXH� PH� HQVLQDUDP WDQWR VREUH� GLYHUVLGDGH�� UHVSHLWR�� LGHQWLGDGH��

IRUPDomR�H�IOH[LELOLGDGH�SDUD�XP�FXUUtFXOR�HVFRODU�UHDO�

$�WRGRV�TXH�FRQWULEXtUDP�GH�IRUPD�GLUHWD�RX�LQGLUHWD�SDUD�D�UHDOL]DomR�GHVWH�WUDEDOKR� 6HP

YRFrV��HVVD�SURGXomR�QmR�VHULD�UHDOL]DGD�



³(GXFDomR� QmR� WUDQVIRUPD� R� PXQGR�� (GXFDomR�
PXGD�SHVVRDV��3HVVRDV�WUDQVIRUPDP�R�PXQGR´�

�3DXOR�)UHLUH�
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3HQVDU�R�(QVLQR�GH�&LrQFLDV�QD�(GXFDomR�GH�-RYHQV�H�$GXOWRV��(-$���PRGDOLGDGH�TXH�DWHQGH�
HVWXGDQWHV�TXH�QmR�FRQVHJXLUDP�IUHTXHQWDU�D�HVFROD�QD�LGDGH�UHJXODU�GH�HQVLQR��VH�MXVWLILFD�SHOD�
QHFHVVLGDGH�GH�SRVVLELOLWDU�DRV�HGXFDQGRV�D�YLYrQFLD�QD�SUiWLFD�GRV�FRQKHFLPHQWRV�FLHQWtILFRV�
KLVWRULFDPHQWH�SURGX]LGRV D�SDUWLU�GR�PHLR�VRFLDO�DR�TXDO�HVWmR�LQVHULGRV��$VVLP��HVWD�SHVTXLVD�
SDUWH�GD� LGHLD�GH�TXH�QD� VXD� UHDOLGDGH�Ki�D�GLVSRQLELOLGDGH�GR�XVR�GR� OLYUR�GLGiWLFR� H�� HVWH�
PDWHULDO�� SRGH� FRQWULEXLU� FRP� R� (QVLQR� GH� &LrQFLDV� TXH� SURSRUFLRQH� DRV� HVWXGDQWHV D�
FRPSUHHQVmR� GRV� FRQKHFLPHQWRV� FLHQWtILFRV� VREUH� GLIHUHQWHV� TXHVW}HV� GR� FRWLGLDQR�� FRP�
GHVWDTXH� SDUD� DV� 'RHQoDV� ,QIHFWRFRQWDJLRVDV� (VWH� WUDEDOKR� WHP� FRPR� REMHWLYR� SULQFLSDO�
DQDOLVDU�FRPR�RV�/LYURV�'LGiWLFRV�GR�(QVLQR�)XQGDPHQWDO�� $QRV�)LQDLV�GD�(-$��DERUGDP�D�
WHPiWLFD�GH�'RHQoDV� ,QIHFWRFRQWDJLRVDV� H� VH� FRQWULEXL�SDUD� D� DSUHQGL]DJHP�GRV� HVWXGDQWHV��
&RP�RV�REMHWLYRV�HVSHFtILFRV��'LVFXWLU�DV�FRQFHSo}HV�WHyULFDV�GH�(QVLQR�GH�&LrQFLDV�QD�(-$��
5HIOHWLU� VREUH� DV� FRQFHSo}HV� GH� Do}HV� VLJQLILFDWLYDV� QD� GLVFLSOLQD� GH &LrQFLDV� SDUD� RV�DV�
HVWXGDQWHV�GD�(-$��FRQVLGHUDQGR�VXDV�YLYrQFLDV�H�UHDOLGDGHV��DYDOLDU�R�FRQWH~GR�VREUH�'RHQoDV�
,QIHFWRFRQWDJLRVDV� SUHVHQWH� QRV� /LYURV� 'LGiWLFRV� GH� &LrQFLDV� H� SURGX]LU� FRPR� 3URGXWR�
(GXFDFLRQDO�XP�0DQXDO�SHGDJyJLFR�SDUD�R�SURIHVVRU��LQWLWXODGR� ³'RHQoDV�,QIHFWRFRQWDJLRVDV��
(QVLQR�GH�&LrQFLDV�SHQVDQGR�QR�HVWXGDQWH�GH�(-$´� $�TXHVWmR�TXH�VH�FRORFD�p��³e�SRVVtYHO�
FRQVWUXLU� Do}HV� VLJQLILFDWLYDV� SDUD� D� WHPiWLFD� 'RHQoDV� ,QIHFWRFRQWDJLRVDV� D� SDUWLU� GR� OLYUR�
GLGiWLFR�GH�&LrQFLDV�QD�(GXFDomR�GH�-RYHQV�H�$GXOWRV�GH�PDQHLUD�TXH�SURGX]DP�VHQWLGR�SDUD�
RV�HVWXGDQWHV"´��3DUD�DWLQJLU�HVVH�REMHWLYR��IRUDP�DQDOLVDGDV�DV�REUDV�GR����DR����DQR�GD�&ROHomR�
(-$�0RGHUQD VHOHFLRQDGD�SHOR�3URJUDPD�GR�/LYUR�'LGiWLFR�GD�(GXFDomR�GH�-RYHQV�H�$GXOWRV�
�31/'�(-$�������������(VWHV�VXEVLGLDUDP�D�SHVTXLVD�GRFXPHQWDO�SRU�PHLR�GH�XPD�DERUGDJHP�
TXDOLWDWLYD��$V�LQIRUPDo}HV�SDXWDUDP�VH�QDV�WpFQLFDV�GD�$QiOLVH�GH�&RQWH~GR�HPEDVDGR�QRV�
SUHVVXSRVWRV� GH�%DUGLQ� �������� QD� TXDO� IRUDP� DQDOLVDGRV� RV� OLYURV� GLGiWLFRV�� FRP� D� OHLWXUD�
IOXWXDQWH�H�RV�FULWpULRV�H�FDWHJRULDV�SUp�HVWDEHOHFLGRV�QR�SURMHWR��SDUD�GDU�VXSRUWH�DR�REMHWR�GH�
HVWXGR��3DUD�IXQGDPHQWDU�D�LQYHVWLJDomR�GHVWD�SHVTXLVD��IRUDP�FRQVXOWDGRV�DOJXQV�DXWRUHV�FRPR�
/HRQWLHY� �������� /LEkQHR� ������ ������� 'DY\GRY� ������� ������ ������� 9\JRWVN\�
������������������6DVVHURQ���������)UHLWDV���������&DYDOFDQWH���������7RUWRUD�HW�DO� ��������
HQWUH�RXWURV��$�SHVTXLVD�XWLOL]RX��DLQGD��FRPR�DSRUWH�WHyULFR�DV�FRQWULEXLo}HV�GH�)UHLUH��������
������������SDUD�FRPSUHHQVmR�GR�FRQWH[WR�HGXFDFLRQDO�GD�(-$��'LDQWH�GDV�DQiOLVHV�UHDOL]DGDV��
FRQVWDWDPRV�TXH�RV� OLYURV�DERUGDP�D� WHPiWLFD GDV�'RHQoDV� ,QIHFWRFRQWDJLRVDV GH�GLIHUHQWHV�
PDQHLUDV� H� SHUVSHFWLYDV�� (QFRQWUDPRV� OLYURV� FRP� LQIRUPDo}HV�PDLV� FRQVLVWHQWHV� TXDQWR� DR�
GHVHQYROYLPHQWR� WHyULFR�H�SUiWLFR�GD�WHPiWLFD�DQDOLVDGD��HQIDWL]DQGR�XP�FDStWXOR�HVSHFtILFR�
SDUD� DV� 'RHQoDV� ,QIHFWRFRQWDJLRVDV�� 3HUFHEHPRV� OLYURV� TXH� QmR� DERUGDP� D� WHPiWLFD��
2EVHUYDPRV�GXUDQWH�QRVVR�HVWXGR��D��LPSRUWkQFLD�GR�SDSHO�GRFHQWH�QD�H[SORUDomR�H�DPSOLDomR�
GRV� FRQKHFLPHQWRV� SUHVHQWHV� QR� OLYUR� GLGiWLFR�� VREUHWXGR� SDUD� D� PRGDOLGDGH� GH� -RYHQV� H�
$GXOWRV�� &RPR SURGXWR� HGXFDFLRQDO�� HODERUDPRV� XP� 0DQXDO� GH� DWLYLGDGHV� SUiWLFDV� H�
H[SHULPHQWDLV�FRP�HQIRTXH�QD�WHPiWLFD�GDV�'RHQoDV�,QIHFWRFRQWDJLRVDV��FRP�D�ILQDOLGDGH�GH�
FRQWULEXLU� QD� IRUPDomR� FUtWLFD� GRV� HVWXGDQWHV� GD� (-$�� SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DRV�
FRQWH[WRV�VRFLDLV�H�GH�VD~GH�S~EOLFD��

3DODYUDV�FKDYH��(GXFDomR�GH�-RYHQV�H�$GXOWRV��/LYUR�'LGiWLFR��'RHQoDV�,QIHFWRFRQWDJLRVDV��
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7KLQNLQJ�DERXW�6FLHQFH�7HDFKLQJ�LQ�<RXWK�DQG�$GXOW�(GXFDWLRQ��(-$���D�PRGDOLW\�WKDW�VHUYHV�
VWXGHQWV�ZKR�ZHUH�XQDEOH�WR�DWWHQG�VFKRRO�DW�WKH UHJXODU�WHDFKLQJ�DJH��LV�MXVWLILHG�E\�WKH�QHHG�
WR�HQDEOH�VWXGHQWV�WR�H[SHULHQFH�WKH�SUDFWLFH�RI�KLVWRULFDOO\�SURGXFHG�VFLHQWLILF�NQRZOHGJH��WKH�
IURP�WKH�VRFLDO�HQYLURQPHQW�LQ�ZKLFK�WKH\�DUH�LQVHUWHG��7KXV��WKLV�UHVHDUFK�VWDUWV�IURP�WKH�LGHD�
WKDW�LQ�LWV�UHDOLW\�WKHUH�LV�DYDLODELOLW\�RI�WKH�XVH�RI�WH[WERRNV�DQG��WKLV�PDWHULDO��FDQ�FRQWULEXWH�
WR� 6FLHQFH� 7HDFKLQJ� WKDW� SURYLGHV� VWXGHQWV�ZLWK� WKH� XQGHUVWDQGLQJ� RI� VFLHQWLILF� NQRZOHGJH�
DERXW�GLIIHUHQW�HYHU\GD\�LVVXHV��ZLWK�HPSKDVLV�RQ�IRU�,QIHFWLRXV�'LVHDVHV��7KLV ZRUN�KDV�DV�
PDLQ�REMHFWLYH�WR�DQDO\]H�KRZ�WKH�WH[WERRNV�RI�(OHPHQWDU\�6FKRRO�� )LQDO�<HDUV��DSSURDFK�WKLV�
WKHPH� DQG� KRZ� LW� FRQWULEXWHV� WR� WKH� H[SHULHQWLDO� OHDUQLQJ� RI� VWXGHQWV�� :LWK� WKH� VSHFLILF�
REMHFWLYHV��'LVFXVV� WKH� WKHRUHWLFDO� FRQFHSWV� RI� 6FLHQFH�7HDFKLQJ� LQ� (-$��7R� UHIOHFW� RQ� WKH�
FRQFHSWLRQV� RI� VLJQLILFDQW� DFWLRQV� LQ� WKH� GLVFLSOLQH� RI� 6FLHQFH�� IRU� WKH� VWXGHQWV� RI� WKH�(-$��
FRQVLGHULQJ�WKHLU�H[SHULHQFHV�DQG�UHDOLWLHV��7R�DQDO\]H�WKH�7H[WERRNV�DFFRUGLQJ�WR�WKH�FULWHULD�
DQG�FDWHJRULHV�HODERUDWHG�RQ�WKH�WKHPH�RI�,QIHFWLRXV�&RQWDJLRXV�'LVHDVHV�DQG�WR�SURGXFH�DV�DQ�
(GXFDWLRQDO�3URGXFW� D�3HGDJRJLFDO�0DQXDO� IRU� WKH� WHDFKHU�� HQWLWOHG�� ³,QIHFWLRXV�&RQWDJLRXV�
'LVHDVHV��6FLHQFH�7HDFKLQJ�WKLQNLQJ�DERXW�WKH�(-$�VWXGHQW´��7KH�TXHVWLRQ�WKDW�DULVHV�LV���,V�LW�
SRVVLEOH�WR�EXLOG�VLJQLILFDQW�DFWLRQV�IRU�WKH�WKHPH�,QIHFWLRXV�'LVHDVHV�IURP�WKH�6FLHQFH�WH[WERRN�
LQ�<RXWK�DQG�$GXOW�(GXFDWLRQ�LQ�D�ZD\�WKDW�SURGXFHV�PHDQLQJ�IRU�VWXGHQWV"���7R�DFKLHYH�WKLV�
REMHFWLYH��WKH�ZRUNV�IURP�WKH��WK�WR�WKH��WK�\HDU�RI�WKH�(-$�0RGHUQD�&ROOHFWLRQ��VHOHFWHG�E\�
WKH�7H[WERRN�3URJUDP�IRU�<RXWK�DQG�$GXOW�(GXFDWLRQ��31/'�(-$������������ZHUH�DQDO\]HG�
7KHVH�VXEVLGL]HG�WKH�GRFXPHQWDU\�UHVHDUFK�WKURXJK�D�TXDOLWDWLYH�DSSURDFK��7KH� LQIRUPDWLRQ�
ZDV�EDVHG�RQ�&RQWHQW�$QDO\VLV�WHFKQLTXHV�EDVHG�RQ�WKH�DVVXPSWLRQV�RI�%DUGLQ���������LQ�ZKLFK�
WH[WERRNV�ZHUH�DQDO\]HG��ZLWK�IORDWLQJ�UHDGLQJ�DQG�WKH�FULWHULD�DQG�FDWHJRULHV�SUH�HVWDEOLVKHG�
LQ�WKH�SURMHFW�WR�VXSSRUW�WKH�REMHFW�RI�VWXG\��7R�VXSSRUW�WKH�LQYHVWLJDWLRQ�RI�WKLV�UHVHDUFK��VRPH�
DXWKRUV�ZHUH�FRQVXOWHG��VXFK�DV /HRQWLHY���������/LEkQHR���������������'DY\GRY��������������
������� 9\JRWVN\� ������������������ 6DVVHURQ� �������� )UHLWDV� �������� &DYDOFDQWH� ��������
7RUWRUD HW� DO �������� DPRQJ� RWKHUV�� 7KH� UHVHDUFK� DOVR� XVHG� DV� WKHRUHWLFDO� VXSSRUW� WKH�
FRQWULEXWLRQV�RI�)UHLUH ������������������� WR�XQGHUVWDQG� WKH�HGXFDWLRQDO�FRQWH[W�RI�(-$�� ,Q�
YLHZ�RI� WKH�DQDO\]HV�FDUULHG�RXW��ZH�IRXQG� WKDW� WKH�ERRNV�DSSURDFK� WKH� WKHPH�RI� ,QIHFWLRXV�
'LVHDVHV��LQ�GLIIHUHQW�ZD\V�DQG�SHUVSHFWLYHV��:H�IRXQG�ERRNV�ZLWK�PRUH�FRQVLVWHQW�LQIRUPDWLRQ�
UHJDUGLQJ� WKH� WKHRUHWLFDO� DQG� SUDFWLFDO� GHYHORSPHQW� RI� WKH� DQDO\]HG� WKHPH�� HPSKDVL]LQJ� D�
VSHFLILF�FKDSWHU�IRU�,QIHFWLRXV�DQG�&RQWDJLRXV�'LVHDVHV��:H�QRWLFHG�ERRNV�WKDW�GR�QRW�DGGUHVV�
WKH�WKHPH��'XULQJ�RXU�VWXG\��ZH�REVHUYHG�WKH�LPSRUWDQFH�RI�WKH�WHDFKLQJ�UROH�LQ�WKH�H[SORUDWLRQ�
DQG� H[SDQVLRQ� RI� NQRZOHGJH� SUHVHQW� LQ� WKH� WH[WERRN�� HVSHFLDOO\� IRU� WKH� <RXWK� DQG� $GXOW�
PRGDOLW\��$V�DQ�HGXFDWLRQDO�SURGXFW��ZH�GHYHORSHG�D�0DQXDO�RI�SUDFWLFDO�DQG�H[SHULPHQWDO�
DFWLYLWLHV� IRFXVLQJ�RQ� WKH� WKHPH�RI� ,QIHFWLRXV�'LVHDVHV��ZLWK� WKH� DLP�RI� FRQWULEXWLQJ� WR� WKH�
FULWLFDO�WUDLQLQJ�RI�(-$�VWXGHQWV��HVSHFLDOO\�ZLWK�UHJDUG�WR�VRFLDO�DQG�SXEOLF�KHDOWK�FRQWH[WV�

.H\ZRUGV�<RXWK�DQG�$GXOW�(GXFDWLRQ� 7H[WERRN͘�,QIHFWLRXV�'LVHDVHV�
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)LJXUD��� &ROHomR�(-$�0RGHUQD�������������(����$QR�����������������������������������������������������������������

)LJXUD��� 5HFRUWH�GR�OLYUR� 7H[WR�FRPSOHPHQWDU�VREUH�FRPLGD�GH�UXD��������������������������������������

)LJXUD��� 5HFRUWH�GR�OLYUR� ,OXVWUDomR�GH�XPD�EDUUDFD�GH�IHLUD��������������������������������������������������

)LJXUD��� 5HFRUWH�GR�OLYUR� 4XHVW}HV�GR�WH[WR�FRPSOHPHQWDU����������������������������������������������������

)LJXUD��� 5HFRUWH�GR�OLYUR�± 7H[WR�VREUH�RV�PLFURUJDQLVPRV� ���������������������������������������������������

)LJXUD��� � 5HFRUWH�GR�OLYUR�± 7H[WR�VREUH�DV�=RRQRVHV� �����������������������������������������������������������

)LJXUD��� 5HFRUWH�GR�OLYUR�± 7H[WR�VREUH�DV�SUDJDV�XUEDQDV� �����������������������������������������������������

)LJXUD��� 5HFRUWH�GR�OLYUR�± 7H[WR�DV�GRHQoDV�VH[XDOPHQWH�WUDQVPLVVtYHLV��'67V�� ����������������

)LJXUD��� 5HFRUWH�GR�OLYUR�± %DFWpULDV�FDXVDGRUD�GD�JRQRUUHLD� ������������������������������������������������

)LJXUD���� 5HFRUWH�GR�OLYUR�± ,OXVWUDomR�GH�XP�DPELHQWH�FRP�iJXD�GH�HQFKHQWHV� �������������������

)LJXUD���� 5HFRUWH�GR�OLYUR� $WLYLGDGHV�������������������������������������������������������������������������������������

)LJXUD���� 5HFRUWH�GR�OLYUR�± $�YDFLQDomR�QR�%UDVLO� ����������������������������������������������������������������

)LJXUD���� 5HFRUWH�GR�OLYUR�� $V�GRHQoDV�LQIHFWRFRQWDJLRVDV� ��������������������������������������������������

)LJXUD���� 5HFRUWH�GR�OLYUR� 5LVFR�ELROyJLFR�����������������������������������������������������������������������������

)LJXUD���� 5HFRUWH�GR�OLYUR� 'RHQoDV�LQIHFFLRVDV�H�SDUDVLWRVHV�QR�%UDVLO���������������������������������

)LJXUD���� 5HFRUWH�GR�OLYUR� 'HQJXH������������������������������������������������������������������������������������������

)LJXUD���� 5HFRUWH�$WLYLGDGH�GR�OLYUR����DQR�����������������������������������������������������������������������������
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4XDGUR��� 3XEOLFDo}HV�VREUH�R�(QVLQR�GH�&LrQFLDV�QD�(-$��QRV�DQRV�GH������DWp������ ���������

4XDGUR��� &DWHJRULDV�H�&ULWpULRV�HVWDEHOHFLGRV�SDUD�DV�DQiOLVHV�GRV�/LYURV�'LGiWLFRV� ������������

4XDGUR��� (VFDODV�GH�5HIHUHQFLDO�6HPkQWLFR�HP�3HVTXLVDV�4XDOLWDWLYDV� ���������������������������������

4XDGUR��� 2UJDQL]DomR�GDV�XQLGDGHV�WHPiWLFDV�VHJXQGR�RV�VHXV�UHVSHFWLYRV�DQRV�GD�FROHomR�

DQDOLVDGD� ������������������������������������������������������������������������������������������������������������������������������������

4XDGUR��� 6XPiULR�GD�&ROHomR�(-$�0RGHUQD�����DR����$QR��(QV��)XQG��� 6pULHV�)LQDLV����������

4XDGUR��� &DWHJRULDV��&ULWpULRV�H�(VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR�DQDOLVDGRV�QR�/'������������

4XDGUR��� &DWHJRULDV��&ULWpULRV�H�(VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR�DQDOLVDGRV�QR�/'������������

4XDGUR��� &DWHJRULDV��&ULWpULRV�H�(VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR�DQDOLVDGRV�QR�/'������������

4XDGUR��� &DWHJRULDV��&ULWpULRV�H (VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR�DQDOLVDGRV�QR�/'������������
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%1&&�± %DVH�1DFLRQDO�&RPXP�&XUULFXODU�

(&$ ± (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH

(-$ ± (GXFDomR�GH�-RYHQV�H�$GXOWRV

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

,1/ ± ,QVWLWXWR�1DFLRQDO�GR�/LYUR

,67± ,QIHFo}HV�6H[XDOPHQWH�7UDQVPLVVtYHLV�

/' ± /LYUR�'LGiWLFR

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

0(&�±0LQLVWpULR�GD�(GXFDomR�

06 ±0LQLVWpULR�GD�6D~GH�

206�± 2UJDQL]DomR�0XQGLDO�GD�6D~GH�

3%$�± 3URJUDPD�%UDVLO�$OIDEHWL]DGR�

3&1�± 3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV

3&1(0 ± 3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�0pGLR

3/,'()�± 3URJUDPD�GR�/LYUR�'LGiWLFR�SDUD�R�(QVLQR�)XQGDPHQWDO

31(�± 3ODQR�1DFLRQDO�GH�(GXFDomR

31,�± 3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV

31/' ± 3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR�

31/'�(-$ ± 3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR�GD�(GXFDomR�GH�-RYHQV�H�$GXOWRV�

33*(&,0� 3URJUDPD�GH�3yV�*UDGXDomR�HP�(QVLQR�GH�&LrQFLDV�H�0DWHPiWLFD�

6(&$' ± 6HFUHWDULD�GH�(GXFDomR�&RQWLQXDGD��$OIDEHWL]DomR�H�'LYHUVLGDGH

686�± 6LVWHPD�ÒQLFR�GH�6D~GH�

8)$/� 8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV
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���2�(16,12�'(�&,Ç1&,$6�1$�(-$�������������������������������������������� ��

����5HIOH[}HV�GH�/LEkQHR��9\JRWVN\���'DY\GRY H�/HRQWLHY��VREUH�R (QVLQR����������������� ��

����2�(QVLQR�GH�&LrQFLDV�QD�(-$������������������������������������������ ��

���2�/,952�','È7,&2�'(�&,Ç1&,$6�1$�(-$���������������������������������������������������� ��

����2�XVR�GR�OLYUR�GLGiWLFR QR HQVLQR�GH�FLrQFLDV�GD�(-$����������������������������������������������� ��

����$V�FRQWULEXLo}HV�GH�3DXOR�)UHLUH�SDUD�RV�/LYURV�'LGiWLFRV�GD�(-$������������������������� ��

��� '2(1d$6� ,1)(&72&217$*,26$6�� 80� (1)248(� 12� (16,12� '(�
&,Ç1&,$6�3$5$�$�(-$���������������������������������������������������������������������������������������������

��

����'RHQoDV�,QIHFWRFRQWDJLRVDV�������������������������������������������������������������������������������������� ��

����(QVLQR�VREUH�DV�'RHQoDV�,QIHFWRFRQWDJLRVDV ��

��352&(',0(1726�0(72'2/Ï*,&26������������������������������������������������������������ ��

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

����$ERUGDJHP�GD�SHVTXLVD�������������������������������������������������������������������������������������������� ��

����&DWHJRULDV�H�&ULWpULRV�HVFROKLGRV�SDUD�DV�DQiOLVHV���������������������������������������������������� ��

����2EMHWR�GH�HVWXGR�������������������������������������������������������������������������������������������������������� ��

����7pFQLFD�GH�DQiOLVH�GH�FRQWH~GR�������������������������������������������������������������������������������� ��

��$1È/,6(�'26�/,9526�','È7,&26�'(�&,Ç1&,$6���������������������������������������� ��

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

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

$3Ç1',&(6������������������������������������������������������������������������������������������������������������������ ��

$3Ç1',&(�$± 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR ������������������������������������� ��

$3Ç1',&(�%± 3URGXWR�(GXFDFLRQDO������������������������������������������������������������������������������ ��
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$� SURSRVWD� GHVWH� WUDEDOKR� SDUD� D� IRUPDomR� GR�0HVWUDGR� 3URILVVLRQDO� HP� (QVLQR� GH�

&LrQFLDV� H� 0DWHPiWLFD� �33*(&,0�8)$/� VXUJLX� HP� GHFRUUrQFLD� GDV� H[SHULrQFLDV�

SURILVVLRQDLV�YLYHQFLDGDV�QD�PRGDOLGDGH�GH�(GXFDomR�GH�-RYHQV�H�$GXOWRV��(-$���DVVLP�FRPR�

GDV�UHIOH[}HV�FRWLGLDQDV�FRP�HVWXGDQWHV GR�(QVLQR�)XQGDPHQWDO�GH�XPD�HVFROD�PXQLFLSDO�GD�

UHGH�S~EOLFD H�GH�HVWXGRV�IRUPDWLYRV��

'XUDQWH� D SUiWLFD� SURILVVLRQDO�� D� SDUWLU� GDV� LQIRUPDo}HV� FROHWDGDV� SHODV REVHUYDo}HV�

UHDOL]DGDV�FRP�RV HVWXGDQWHV�GD�(-$�H�SRU�PHLR�GRV�UHODWRV�GRV�PHVPRV��QRV�GHSDUDPRV FRP�

D�TXDQWLGDGH�LQVXILFLHQWH�GH�/LYURV�'LGiWLFRV�GHVWLQDGRV�j PRGDOLGDGH��j IRUPD�UHVXPLGD�H��

PXLWDV�YH]HV��j DXVrQFLD�GH�FRQWH~GRV�YROWDGRV�D�iUHD�GD�VD~GH� 6REUHWXGR��TXDQGR�VH�UHIHUHP�

jV� 'RHQoDV� ,QIHFWRFRQWDJLRVDV�� (VWDV� VLWXDo}HV� SURYRFDUDP� LQTXLHWDo}HV� H� R� GHVHMR� GH�

SHVTXLVDU�H�FRUURERUDU�VREUH�R�SURFHVVR�SHGDJyJLFR QD�DSURSULDomR�GRV�FRQWH~GRV�GH�&LrQFLDV

SHORV�HVWXGDQWHV�GD�(-$�

(QWHQGHPRV TXH�RV�SURFHVVRV�GH�HQVLQR�H�GH�DSUHQGL]DJHP�QD�GLVFLSOLQD�GH�&LrQFLDV�

SDUD� RV� HVWXGDQWHV� MRYHQV� H� DGXOWRV�� GHYHP� DOLQKDU� H� UHVSHLWDU� D� H[SHULrQFLD� GH� YLGD�� R�

FRQKHFLPHQWR�GH�PXQGR�GRV�VXMHLWRV�HQYROYLGRV��SURSLFLDQGR�XPD�DSUHQGL]DJHP�TXH�YDORUL]H�

DV�HVSHFLILFLGDGHV�GH�WRGRV�RV�HGXFDQGRV��

1HVWH�VHQWLGR��D HVFROD�H�D�VDOD�GH�DXOD� FRP�D�PHGLDomR�GR�SURIHVVRU� VmR�HQWHQGLGDV�

FRPR�XP�HVSDoR�GH�FRQVWUXomR GH�RSRUWXQLGDGHV�H�DPSOLDomR�GR�FRQKHFLPHQWR�GH�PXQGR�TXH�

HVWHV�HVWXGDQWHV�GD�(-$�WUD]HP�FRQVLJR��e� LPSRUWDQWH HQWHQGHU�R� WHPSR�GH�DSUHQGL]DJHP�H�

VDEHUHV� GRV� HVWXGDQWHV� FRPR� DV� H[SHULrQFLDV� GR� VHX� FRWLGLDQR� GXUDQWH� R� SURFHVVR� GH�

FRQVWUXomR�FLHQWtILFD��

&RQVLGHUDQGR�TXH�HVWHV�HVWXGDQWHV�VmR�MRYHQV�H�DGXOWRV�GR�FDPSR�H�GD�FLGDGH��H[FOXtGRV�

GD�HVFROD�TXDQGR�FULDQoD�RX�DGROHVFHQWH� DLQGD�TXH� SDUD�JDUDQWLU�R�VXVWHQWR�GD�IDPtOLD��WLYHUDP�

TXH�WUDEDOKDU�GHVGH�FHGR��(VWDV�SDUWLFXODULGDGHV�SUHFLVDP�VHU�OHYDGDV�HP�FRQVLGHUDomR�H�WHP�D�

VXD�LPSRUWkQFLD��SRLV�DR�WUDEDOKDU�RV�FRQWH~GRV�GH�&LrQFLDV�QD�(-$��DV�SURSRVWDV�PHWRGROyJLFDV�

H�SHGDJyJLFDV�SUHFLVDP�VHU�SHQVDGDV�SDUD�D�DFHVVLELOLGDGH�H�FRPSUHHQVmR�GRV�HVWXGDQWHV VHP�

DIDVWi�ORV�GRV�FRQKHFLPHQWRV�KLVWRULFDPHQWH�FRQVWUXtGRV��&$9$/&$17(��������

'H� DFRUGR� FRP� HVVD� SHUVSHFWLYD�� %L]]R� ������� S�� ����� DILUPD� TXH� R� ³SURIHVVRU� H�

HGXFDQGRV SRGHP�H[SORUDU�VXDV�LGHLDV�QDV�DXODV�GH�&LrQFLDV��GHVHQYROYHQGR�VHXV�FRQFHLWRV��

VXDV�DWLWXGHV�H�VXD�PDQHLUD�GH�DJLU´��6HQGR�TXH�R�GRFHQWH�WHP�YLVmR�PDLV�DPSOD�GDV�SUiWLFDV�
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HGXFDWLYDV� TXH� YmR� RSRUWXQL]DU� SDUD� R� HGXFDQGR� R� DFHVVR� DRV� FRQKHFLPHQWRV�� jV� UHIOH[}HV��

SURPRYHU�GLiORJRV��GHVSHUWDU�D�FXULRVLGDGH�H�R�LQWHUHVVH�QDV�DXODV�

1D�PRGDOLGDGH (-$� p�LPSRUWDQWH TXH�R�(QVLQR�GH�&LrQFLDV YLQFXOH�R�FRQKHFLPHQWR�QmR�

FLHQWtILFR� GRV� HGXFDQGRV�� SRU�PHLR� GR� UHFRQKHFLPHQWR� GRV� TXH� WUD]HP�SDUD� D� VDOD� GH� DXOD��

VDEHUHV�GR�FRWLGLDQR��GD�YLGD�H�GR�WUDEDOKR��2 (QVLQR�GHYH�VHU�SHQVDGR�H�WUDEDOKDGR UHVSHLWDQGR�

DV� SDUWLFXODULGDGHV� GRV� HGXFDQGRV�� e� QHFHVViULR� FRQVLGHUDU� DV FDUDFWHUtVWLFDV� GLYHUVLILFDGDV

UHODFLRQDQGR�R�FRQKHFLPHQWR�RUJDQL]DGR FRP�R�FRQKHFLPHQWR�GH�PXQGR�

3DUWLQGR�GHVWH�QRUWH�� VXUJH�R�VHJXLQWH�TXHVWLRQDPHQWR��e�SRVVtYHO�GHVHQYROYHU�Do}HV�

VLJQLILFDWLYDV�QD�WHPiWLFD�'RHQoDV�,QIHFWRFRQWDJLRVDV�D�SDUWLU�GR�/LYUR�'LGiWLFR�GH�&LrQFLDV�QD�

(GXFDomR�GH�-RYHQV�H�$GXOWRV�GH�PDQHLUD�TXH�SURGX]DP�VHQWLGR�SDUD�RV�HVWXGDQWHV"

3DUD�HVVD�LQYHVWLJDomR��IRL�GHILQLGR�FRPR�REMHWLYR�JHUDO�GD�SHVTXLVD��DQDOLVDU�FRPR�RV�

/LYURV�'LGiWLFRV�GR�(QVLQR�)XQGDPHQWDO�� $QRV�)LQDLV�GD�(-$ DERUGDP�D�WHPiWLFD�GH�'RHQoDV�

,QIHFWRFRQWDJLRVDV�H�VH�FRQWULEXL�SDUD�D�DSUHQGL]DJHP�GRV�HVWXGDQWHV�

3DUD�WDQWR��WHP�VH�FRPR�REMHWLYRV�HVSHFtILFRV��'LVFXWLU�DV�FRQFHSo}HV�WHyULFDV�GH�(QVLQR�

GH� &LrQFLDV� QD� (-$� UHIOHWLU� VREUH� DV� FRQFHSo}HV� GH� Do}HV� VLJQLILFDWLYDV� QD� GLVFLSOLQD� GH�

&LrQFLDV�� SDUD�RV�DV� HVWXGDQWHV� GD�(-$�� FRQVLGHUDQGR� VXDV�YLYrQFLDV� H� UHDOLGDGHV� DYDOLDU� R�

FRQWH~GR� VREUH� 'RHQoDV� ,QIHFWRFRQWDJLRVDV� SUHVHQWH� QRV� /LYURV� 'LGiWLFRV� GH� &LrQFLDV� H�

SURGX]LU�FRPR�3URGXWR�(GXFDFLRQDO�XP�0DQXDO�3HGDJyJLFR�SDUD�R�SURIHVVRU��(VWH�PDWHULDO�IRL�

LQWLWXODGR��³'RHQoDV�,QIHFWRFRQWDJLRVDV��(QVLQR�GH�&LrQFLDV SHQVDQGR�QR�HVWXGDQWH�GH�(-$´�

SDUD�VHUYLU�GH�DSRLR�QR�PRPHQWR�HP�TXH�R�GRFHQWH�IRU�WUDEDOKDU�HVWD�WHPiWLFD�QD�VDOD�GH�DXOD��

'HVVD�PDQHLUD��HQIDWL]DPRV�R�HOR�HQWUH�R�FRQWH~GR�WHyULFR�YLVWR�QD VDOD�GH�DXOD PHGLDGR�

SHOR�SURIHVVRU�FRP DX[tOLR�GRV�UHFXUVRV�GLGiWLFRV��HVSHFLILFDPHQWH�R�/LYUR�'LGiWLFR��3RU�YH]HV��

HVWD�IHUUDPHQWD�p�R�~QLFR�PDWHULDO�GH�DSRLR�SDUD�R�GRFHQWH��SURSRUFLRQDQGR�Do}HV�VLJQLILFDWLYDV�

HQWUH�RV�FRQWH~GRV�FLHQWtILFRV�H�D�UHDOLGDGH�SUiWLFD�GLiULD FRPSDUWLOKDGD�SHORV�HVWXGDQWHV��1HVWH�

VHQWLGR��R�OLYUR�FRODERUD�VLJQLILFDWLYDPHQWH�QD�FRQVWUXomR�H�IRUPDomR�GH�XP�³VXMHLWR�FUtWLFR��

HSLVWHPRORJLFDPHQWH� FXULRVR�� TXH� FRQVWUyL� R� FRQKHFLPHQWR� GR� REMHWR� RX� SDUWLFLSD� GD� VXD�

FRQVWUXomR´��)5(,5(��������S������

e� LPSRUWDQWH�GHVWDFDU�TXH�H[LVWHP�QHFHVVLGDGHV�SUySULDV�GRV HGXFDQGRV�GD�(-$�TXH�

DX[LOLDP QRV�SURFHGLPHQWRV�SHGDJyJLFRV�D�VHUHP�WUDEDOKDGRV�QDV�DXODV�GH�&LrQFLDV��&RPR�R�

FRQWH~GR�WHyULFR�H�SUiWLFR�VREUH�'RHQoDV�,QIHFWRFRQWDJLRVDV��SRLV� p�XP�DVVXQWR�FLHQWtILFR�TXH�

SRVVXL�UHODomR�FRP�R�FRQWH[WR�YLYHQFLDO�GRV�MRYHQV�WUDEDOKDGRUHV�TXH�HVWXGDP�QD�(-$��9LVWR�

TXH�IUHTXHQWHPHQWH�DFRQWHFHP DFLGHQWHV�ELROyJLFRV�QR�WUDEDOKR��QD�YLGD�GRPpVWLFD��DOpP�GR�

FRQWDWR�GLUHWR�H�LQGLUHWR�TXH�HVWHV�HVWXGDQWHV DGXOWRV�FRPSDUWLOKDP�FRP�DJHQWHV�SDWRJrQLFRV�

TXH�FDXVDP�YLURVHV��EDFWHULRVHV�H�PLFRVHV�QR�VHU�KXPDQR��725725$ HW�DO��������
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$V�'RHQoDV�,QIHFWRFRQWDJLRVDV�VmR�GRHQoDV�TXH�DSUHVHQWDP�D�SULQFLSDO�FDUDFWHUtVWLFD��

VHU� GH� IiFLO� H� UiSLGD� WUDQVPLVVmR�� 6mR� SURYRFDGDV� SRU� DJHQWHV� SDWRJrQLFRV�� HP� VXD�PDLRULD

PLFURUJDQLVPRV�� FRPR� R� YtUXV� GD� JULSH�� EDFLOR� GD� WXEHUFXORVH�� TXH� VmR� IUHTXHQWHPHQWH�

GLVFHUQLGRV�QDV� FDPDGDV�PDLV�YXOQHUiYHLV�GDV�SRSXODo}HV�� VHQGR�HQGrPLFDV�HP� ORFDOLGDGHV�

FRP�SUHFDULHGDGH�GH�VHUYLoRV�GH�VD~GH�H VDQHDPHQWR�EiVLFR�GH�VD~GH��),2&58=��������:+2��

������

3HQVDQGR�QD�PHOKRULD�GDV�IRUPDV�GH�WUDEDOKDU�RV�FRQWH~GRV�FLHQWtILFRV�FRP�DV�WXUPDV�

GD�(-$��HQWHQGHPRV�R�/LYUR�'LGiWLFR�FRPR�XPD�IHUUDPHQWD�FRP�SDSHO�LPSUHVFLQGtYHO� FRPR�

UHFXUVR�GLGiWLFR�FRODERUDWLYR SDUD�D�SURPRomR�H�FRQVWUXomR�GR�VDEHU�FLHQWtILFR�GRV�HGXFDQGRV��

(OH�SURSRUFLRQD�R�DFHVVR�jV GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR�FXPSULQGR� GHVWD�PDQHLUD�� VXD�

³IXQomR�VRFLDO´��&$9$/&$17(��������S�������$OpP�GH�DX[LOLDU�R�SURIHVVRU�QD�PHGLDomR�H�QD�

UHVVLJQLILFDomR�GRV�VDEHUHV�FLHQWtILFRV�H�VRFLDLV��p�XP�PDWHULDO�TXH�SRVVLELOLWD�D�LQWHJUDomR�H�

UHODomR�FRP�Do}HV�UHDLV�H�YLYHQFLDLV�GRV�HVWXGDQWHV��0$/8&(//,�H�&267$��������

'LDQWH�GHVWH SDQRUDPD��SDUD�DWLQJLU�RV�REMHWLYRV�SURSRVWRV SHOD�SHVTXLVD��QDV�SULPHLUDV�

VHo}HV� WHyULFDV� DERUGDPRV� DFHUFD� GDV� UHIOH[}HV� VREUH� R� (QVLQR� GH� &LrQFLDV� QD� (-$� (P

VHJXLGD�� UHVVDOWDPRV� VREUH� R� /LYUR 'LGiWLFR SDUD� HVWD� PRGDOLGDGH HYLGHQFLDQGR� DLQGD�� DV�

FRQWULEXLo}HV� WHyULFDV� GH� 3DXOR� )UHLUH� 1D� VHTXrQFLD�� FRQFHLWXDPRV� DV� 'RHQoDV�

,QIHFWRFRQWDJLRVDV��GHVWDFDQGR�VXD�UHOHYkQFLD�SDUD�HVWD�PRGDOLGDGH�HGXFDWLYD�GH�HQVLQR�

1D TXDUWD� VHomR� FRP� RV� SURFHGLPHQWRV� XWLOL]DGRV� SDUD� R� GHVHQYROYLPHQWR� GHVWH�

WUDEDOKR� GHVWDFDPRV R�WLSR�GH�SHVTXLVD��D�DERUGDJHP��REMHWR�GH�HVWXGR�H�RV�LQVWUXPHQWRV�SDUD�

D�FROHWD�GH�GDGRV�SDUD�DQiOLVH��1D TXLQWD�VHomR��DSUHVHQWDPRV�D�DQiOLVH�GRV�GDGRV�FROHWDGRV�

QHVWD� SHVTXLVD�� )LQDOL]DPRV FRP DV� FRQVLGHUDo}HV� ILQDLV�� &RPR� SURGXWR� HGXFDFLRQDO��

HODERUDPRV�XP�0DQXDO�SHGDJyJLFR�SDUD�R�SURIHVVRU� FRP�HQIRTXH�QD�WHPiWLFD�GDV�'RHQoDV�

,QIHFWRFRQWDJLRVDV��FRP�D�ILQDOLGDGH�GH�FRQWULEXLU QR�WUDEDOKR�GRFHQWH�H�QD IRUPDomR�FUtWLFD�

GRV�HVWXGDQWHV�GD�(-$��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�DRV�FRQWH[WRV�VRFLDLV�H�GH�VD~GH�S~EOLFD��

(VSHUDPRV TXH RV UHVXOWDGRV�SRVVDP�YLU�D�FRQWULEXLU�SDUD�R�IRUWDOHFLPHQWR�GH�UHIOH[}HV�

H� PHOKRULDV� QR� (QVLQR� GH� &LrQFLDV� QD� (GXFDomR� GH� -RYHQV� H� $GXOWRV� %DVHDPR�QRV HP�

HVWUDWpJLDV�TXH�EXVTXHP�QD�GLDORJLFLGDGH�HQWUH�SURIHVVRU��HVFROD�H�HVWXGDQWHV DV�SRVVLELOLGDGHV�

SDUD�XPD�HGXFDomR�OLEHUWDGRUD�H�GH�TXDOLGDGH��)5(,5(���������
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3DUD�PHOKRU�FRPSUHHQVmR�VREUH�R�XVR�GR�/LYUR�'LGiWLFR�QR�(QVLQR�GH�&LrQFLDV�QD (-$��

LQLFLDPRV�HVWD�VHomR FRP�DVSHFWRV�WHyULFRV�VREUH�R�HQVLQR��HPEDVDGRV�QDV�GLVFXVV}HV�WHyULFDV�

GH� /LEkQHR� ������� ������� 'DY\GRY� ������� ������ ������ 9\JRWVN\ï� ���������������� H�

/HRQWLHY�������� 7HQGR�HP�YLVWD�TXH� D�SDUWLU�GHVWHV�HVWXGRV� HQWHQGHPRV�D�EDVH�GR�SURFHVVR�

HGXFDWLYR FRPR�DomR� HIHWLYD� H� VLJQLILFDWLYD�GR� HVWXGDQWH�QD� HVFROD FRP� DSRLR�GR�SURIHVVRU�

PHGLDGRU�H�UHFXUVRV�DGHTXDGRV�

6HJXLGDPHQWH�� FRP� XP� EUHYH� KLVWyULFR� VREUH� R� (QVLQR� GH� &LrQFLDV� QR� %UDVLO�� VXD�

LQVHUomR�QR�FXUUtFXOR�HGXFDFLRQDO��PDUFRV�OHJDLV�TXH�SRVVLELOLWDUDP�R�DYDQoR�GD�GLVFLSOLQD�GH�

&LrQFLDV�QD�PRGDOLGDGH�(-$��EHP�FRPR��DV�FRQWULEXLo}HV�GH�WHyULFRV�FRPR�6DVVHURQ���������

)UHLWDV���������&DYDOFDQWH��������H�%H]HUUD��������

����5HIOH[}HV�GH�/LEkQHR��9\JRWVN\���'DY\GRY�H /HRQWLHY��VREUH�R�(QVLQR

2 (QVLQR� H� D� DSUHQGL]DJHP� FRQWULEXHP� SDUD� D� IRUPDomR� FLGDGm� GRV� HVWXGDQWHV� H�

GHVHQYROYLPHQWR�GR�FRQKHFLPHQWR�SDUD�R�EHP�FRPXP DWUDYpV�GD�WHRULD�H�SUiWLFD��GD�UHODomR�

HQWUH�HGXFDQGR� H�HGXFDGRU��/LEkQHR� �������DILUPD�TXH� DV� FULDQoDV�� MRYHQV�H� DGXOWRV��YmR� j

HVFROD�FRP�D�ILQDOLGDGH�GH�DSUHQGHU��GH�FRPSUHHQGHU�R�PXQGR�H�WUDQVIRUPi�OR�DWLYDPHQWH�D�

SDUWLU�GRV�FRQKHFLPHQWRV�KLVWRULFDPHQWH�SURGX]LGRV�QR�HVSDoR�HGXFDFLRQDO�

1HVWH�VHQWLGR��D�HVFROD�p�YLVWD�FRPR�HVSDoR�SULPRUGLDO�GH�DSUHQGL]DJHP��SRUTXH�p�QHVWH�

SULPHLUR�FRQWDWR�TXH�R�HVWXGDQWH�WHP�DFHVVR�DR�FRQKHFLPHQWR RUJDQL]DGR TXH�DX[LOLDUi�QD�VXD�

FRQVWUXomR�SHVVRDO�H�FROHWLYD��6HJXQGR�R�SHVTXLVDGRU�/LEkQHR���������D�HVFROD�p�XP�OXJDU�GH�

IRUPDomR SUiWLFD� FXOWXUDO�H�SURGXomR�GR�FRQKHFLPHQWR TXH�FRQWULEXL�QD�IRUPDomR�GRV�FRQFHLWRV�

KLVWRULFDPHQWH�IRUPDGRV�H�QD�DSURSULDomR�GRV�VDEHUHV�GRV�HGXFDQGRV��

2�DXWRU�DILUPD�TXH�D�GLGiWLFD�SUHVHQWH�QR�DWR�GH�HQVLQDU WHP�XP�FRPSURPLVVR�FRP�D�

EXVFD�GD�DSUHQGL]DJHP�GR�SHQVDU��EXVFDQGR�IRUPDV�GH�DX[LOLDU�H�FDSDFLWDU�RV�HVWXGDQWHV�SDUD�

TXH� VH� WRUQHP� VXMHLWRV� SHQVDQWHV� H� FUtWLFRV�� FDSD]HV� GH� VH� SRVLFLRQDUHP� IUHQWH� DR� PXQGR��

SRGHQGR�DUJXPHQWDU�� FRPSUHHQGHU�� UHVROYHU�SUREOHPDV� H� WRPDU� DWLWXGHV�GD� VXD�YLGD�SUiWLFD�

VRFLDO�

1HVWD� SHUVSHFWLYD�� R� HQVLQDU� WHP� FRPR� HQIRTXH HVWLPXODU� R� FRQKHFLPHQWR�� FRPR�

WDPEpP D� FDSDFLGDGH� GRV� HVWXGDQWHV� SDUD� TXH� HOHV� SRVVDP� VHU� DXW{QRPRV H� SDUWLFLSDWLYRV��

1HVVD� GLQkPLFD�� R� SURIHVVRU� p� R SULQFLSDO�PHGLDGRU� QR� SURFHVVR FDSD]� GH� SURSRUFLRQDU� DV�

FRQGLo}HV H�UHFXUVRV�TXH�SRVVLELOLWHP�R�DSUHQGHU��

'H�DFRUGR�FRP�RV�SUHVVXSRVWRV�GH�/LEkQHR���������R�HQVLQR�WHP�FRPR�FRPSURPLVVR D�

EXVFD� GD� TXDOLGDGH� SHOR� GHVHQYROYLPHQWR� GR� HGXFDQGR�� &RQWULEXLQGR� DVVLP�� SDUD� TXH� RV�
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HVWXGDQWHV�VH�WRUQHP VXMHLWRV�FUtWLFRV��SHQVDQWHV�H�FDSD]HV�GH�DSUHQGHU�D�OLGDU�FRP�RV�FRQFHLWRV��

SUREOHPDV� GLiULRV� H� HVFRODUHV�� (QWUHWDQWR�� D� JDUDQWLD� GHVWD� IRUPDomR RUJDQL]DGD�� DGYpP� GR

SODQHMDPHQWR�GR�HVSDoR�HVFRODU��$�HVFROD�WHP�XP�SDSHO�VLJQLILFDWLYR�TXH�WHP�D�IRUPDomR�FRPR�

UD]mR�SHGDJyJLFD��

1HVWH� VHQWLGR�� R� SDSHO� GR� SURIHVVRU� QHVWH� SURFHVVR� GH� HQVLQR�� QR� TXH� VH� UHIHUH� QD�

PHGLDomR�GR�FRQKHFLPHQWR� p�IXQGDPHQWDO�QD�DSURSULDomR�GRV�FRQFHLWRV�H�QR�GHVHQYROYLPHQWR�

GRV�HGXFDQGRV��³$�FDUDFWHUtVWLFD�PDUFDQWH GR�WUDEDOKR�GR�SURIHVVRU�p�D�PHGLDomR�GRFHQWH��SHOD�

TXDO�HOH�VH�S}H�HQWUH�R�HVWXGDQWH H�R�FRQKHFLPHQWR�SDUD�SRVVLELOLWDU�DV�FRQGLo}HV�H�RV�PHLRV�GH�

DSUHQGL]DJHP��RX�VHMD��DV�PHGLDo}HV�FRJQLWLYDV��´ �/,%Æ1(2��������S�����

2�DXWRU GHVWDFD�

3RGHPRV�H[SUHVVDU�HVVD�LGHLD�GH�GXDV�PDQHLUDV��D��HQTXDQWR�R�DOXQR�IRUPD�FRQFHLWRV�
FLHQWtILFRV�� LQFRUSRUD� SURFHVVRV� GH� SHQVDPHQWR� H� YLFH�YHUVD�� E�� HQTXDQWR� IRUPD� R�
SHQVDPHQWR�WHyULFR��GHVHQYROYH�Do}HV�PHQWDLV��PHGLDQWH�D�VROXomR�GH�SUREOHPDV�TXH�
VXVFLWDP�D�DWLYLGDGH�PHQWDO�GR�DOXQR���/,%Æ1(2��������S����

&RPR�UHVVDOWDGR�SHOR WHyULFR��D�HGXFDomR�H�R�HQVLQR WRUQDP�VH�IDWRUHV�GHWHUPLQDQWHV�QR�

GHVHQYROYLPHQWR�PHQWDO�GRV�VXMHLWRV� 'HVGH R�GHVHQYROYLPHQWR�FRJQLWLYR�GH�XPD�FULDQoD�DWp�D�

FULWLFLGDGH� GH� XP� DGXOWR� $VVLP�� R� ERP� HQVLQR SUHFLVD� SURSRUFLRQDU� R� GHVHQYROYLPHQWR� GR�

HGXFDQGR FRP�EDVH�QDV�PHGLDo}HV�HQWUH FRWLGLDQR�HGXFDFLRQDO�H�VRFLDO� ,VVR TXHU�GL]HU�TXH�R�

ERP�HQVLQR�FRQWULEXL�GLUHWDPHQWH�QD IRUPDomR�GR�VXMHLWR�

/LEkQHR��������DERUGD�TXH�

(P�UD]mR�GLVVR��XPD�GLGiWLFD�D�VHUYLoR�GH�XPD�SHGDJRJLD�YROWDGD�SDUD�D�IRUPDomR�GH�
VXMHLWRV�SHQVDQWHV�H�FUtWLFRV�GHYHUi�VDOLHQWDU�HP�VXDV�LQYHVWLJDo}HV�DV�HVWUDWpJLDV�SHODV�
TXDLV� RV� DOXQRV� DSUHQGHP� D� LQWHUQDOL]DU� FRQFHLWRV�� FRPSHWrQFLDV� H� KDELOLGDGHV� GR�
SHQVDU�� PRGRV� GH� DomR�� TXH� VH� FRQVWLWXDP� HP� ³LQVWUXPHQWDOLGDGHV´� SDUD� OLGDU�
SUDWLFDPHQWH�FRP�D�UHDOLGDGH��UHVROYHU�SUREOHPDV��HQIUHQWDU�GLOHPDV��WRPDU�GHFLV}HV��
IRUPXODU�HVWUDWpJLDV�GH�DomR���S����

1HVWH�VHQWLGR��FRPSUHHQGHPRV�TXH�DV�UHIOH[}HV�GH�HQVLQR�VXSUDFLWDGDV FRQWULEXHP�QD�

IRUPDomR�GH�VXMHLWRV�SHQVDQWHV�H FUtWLFRV��TXH�SRVVDP�LQWHUQDOL]DU�RV�FRQFHLWRV�DSUHQGLGRV�H�

FRQVWUXtGRV�QR�HVSDoR�HVFRODU�H�VDLEDP�YLYHQFLi�ORV�GLDULDPHQWH��

$� HVFROD�EXVFD� FRP�D� DMXGD�GH� WRGR� kPELWR�� GHVHQYROYHU�PHGLGDV�SHGDJyJLFDV� TXH�

HVWHMDP�YROWDGDV�j IRUPDomR�GRV�VHXV�HVWXGDQWHV��LQFOXVLYH��p�SUHFLVR�SHQVDU�TXH�D�HVFROD� DSHVDU�

GH�VHU�R�~QLFR�HVSDoR�GHVWD�HGXFDomR�IRUPDO��QmR�p�R�~QLFR�PHLR�GH�DSUHQGL]DJHP��'HVVD�IRUPD�

XP�GRV�SDSpLV�GD�HVFROD�p�FRQWULEXLU�SDUD�TXH�R LQGLYtGXR VH�GHVHQYROYD�SDUD�SDUWLFLSDU GR VHX�

FRQWH[WR�VRFLDO FRP�VXDV�SUySULDV�FDUDFWHUtVWLFDV��FUHQoDV��FRVWXPHV H�YDORUHV���WRUQDQGR�VH XP�

FLGDGmR�FRQVFLHQWH�H�DJHQWH�WUDQVIRUPDGRU�GH�VXD�UHDOLGDGH��
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&RPSUHHQGHPRV��DVVLP� TXH�R�VHU�KXPDQR�DSUHQGH�HP�GLYHUVRV�FRQWH[WRV�H�VLWXDo}HV��

PDV�GXUDQWH�R�SURFHVVR�GH�HVFRODUL]DomR��DYDQoD�QD�DPSOLDomR�GRV�FRQKHFLPHQWRV�HVWUXWXUDGRV��

HPEDVDGRV�QR�FXUUtFXOR�H�QR�SHQVDPHQWR�FLHQWtILFR�

(P�GLiORJR�FRP�HVWD�YLVmR��R�WHyULFR�'DY\GRY��������FRUURERUD�QDV�UHIOH[}HV�TXH�R�

HQVLQR�p�XQLYHUVDO�H�SRVVLELOLWD�R�GHVHQYROYLPHQWR�GR�SHQVDPHQWR�H�DSURSULDomR�GD�FXOWXUD��,VVR�

DFRQWHFH� SRUTXH� RV� LQGLYtGXRV HVWmR� HP� FRQWDWR� FRP� XP� FRQWH[WR� VRFLDO�� FLHQWtILFR� H�

HGXFDFLRQDO�� QR TXDO� LUmR� H[SUHVVDU� VXDV� LGHLDV�� VXDV� GLILFXOGDGHV� H� GHVHQYROYHU� SURSRVWDV�

HVWUDWpJLFDV�TXH�RV�DX[LOLHP�QD�YLGD�FRWLGLDQD�

'HVVD�IRUPD��D�IRUPDomR�HVFRODU WHP�R�SDSHO�GH�SURPRYHU�R�GHVHQYROYLPHQWR�WHyULFR�

H� FUtWLFR� GRV� HVWXGDQWHV TXH� VH� IRUPDP� DR� ORQJR� GR� SURFHVVR GH� HQVLQR� &RP� LVVR� D�

DSUHQGL]DJHP�H�DSURSULDomR�GR�FRQKHFLPHQWR�FLHQWtILFR�HVWmR�IXQGDPHQWDGDV�QDV� UHODo}HV� H

LQWHUIHUrQFLDV�GD�SUySULD�VRFLHGDGH�GXUDQWH�WRGR�R�GHVHQYROYLPHQWR�GD�DSUHQGL]DJHP��SRLV VH�

WUDWD�GH�XP�HVSDoR�FRP�SHVVRDV�H�VDEHUHV�SUySULRV�

'DY\GRY��������GHVWDFD TXH�D�HVFROD�p�XP�OXJDU�GH�RUJDQL]DomR�LQWHQFLRQDO�TXH�GHYH�

SRVVLELOLWDU�DRV�HGXFDQGRV D�DSURSULDomR�H�FRQGLo}HV�UHDLV�GH�GHVHQYROYLPHQWR FLHQWtILFR��&RP�

LVVR��HQWHQGHPRV TXH�R�HQVLQR�EXVFD�UHDOL]DU�HVWUDWpJLDV�GH�DSUHQGL]DJHP�TXH�SRVVLELOLWHP�D�

LQWHUDomR�H�SDUWLFLSDomR�VRFLDO��GH�PRGR�TXH�RV�HVWXGDQWHV�FRQVLJDP�DSUHQGHU�H�XWLOL]DU�HVVHV�

FRQKHFLPHQWRV�GH�DFRUGR�FRP�DV�VXDV�QHFHVVLGDGHV�

$VVLP��FRPSUHHQGHPRV�D�QHFHVVLGDGH�GH�SHQVDUPRV�QD�HVFROD�DOpP�GR�HVSDoR�S~EOLFR�

IRUPDO�GH�HQVLQR��PDV�WDPEpP QR�HVSDoR�GH�FDPLQKRV�GH�UHQRYDomR�H�DFHLWDomR��H�DWp�PHVPR��

GH� TXHEUD� GH� SDUDGLJPDV� WUDGLFLRQDLV� H� UHFRQKHFLPHQWR� VRFLDO� SULQFLSDOPHQWH� SDUD� RV�

HVWXGDQWHV�MRYHQV�H�DGXOWRV� 1HVWH�VHQWLGR� RV�VDEHUHV�VRFLDLV�VmR�GHVHQYROYLGRV�QDV�UHODo}HV�

HQWUH�GRFHQWH�H�GLVFHQWH H HQWUH�VL�SRU�PHLR�GD�LQWHUDomR�FRP�RV�RXWURV�VXMHLWRV��5HDILUPDQGR�

TXH� R� HQVLQR� FLHQWtILFR� HVWi� LQWHUOLJDGR� DRV� IDWRUHV� VRFLRFXOWXUDLV� H� jV� FRQGLo}HV� GH� FDGD�

LQGLYtGXR�

2� WHyULFR 'DY\GRY� ������� DR� IRUPXODU� XPD� WHRULD� GH� HQVLQR�� WUD]� FRQFHLWRV� TXH�

FRORFDP�D�HVFROD�FRQWHPSRUkQHD�QD�WDUHID�GH�HQVLQDU�RV�VXMHLWRV D�VHUHP�RULHQWDGRV��LQVWLJDGRV�

D�SHQVDU H� LPSXOVLRQDGRV�QR�GHVHQYROYLPHQWR�PHQWDO��(QIDWL]DQGR�VHPSUH�QHVWH�SURFHVVR�D�

FXOWXUD��OLQJXDJHP��UHODo}HV��Do}HV�WHyULFDV�H�SUiWLFDV�VRFLDLV�

3RUWDQWR�� R� SURIHVVRU� p� DJHQWH� SULPRUGLDO� QHVWH� SURFHVVR� (OH TXH� VH� DSURSULD� GD�

PHGLDomR�GRV�FRQKHFLPHQWRV FRP�EDVH�QRV�LQVWUXPHQWRV�H�SHUILO�GH�FDGD�HGXFDQGR��UHVSHLWDQGR�

DV� H[SHULrQFLDV� GH� FDGD� WXUPD�� 3DUD� LVVR�� p� LPSRUWDQWH� TXH� RFRUUD� D� RUJDQL]DomR� GLGiWLFD�

SURSRVWD� SRU� 'DY\GRY� ������ TXH� HPEDVD� R� SODQHMDPHQWR� H� DomR� GRFHQWH�� YROWDGD� j
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DSUHQGL]DJHP� HIHWLYD�� FRQVLGHUDQGR� DV� FRQGLo}HV� QHFHVViULDV� SDUD� R� GHVHQYROYLPHQWR GRV�

FRQFHLWRV�KLVWRULFDPHQWH�SURGX]LGRV�SHORV�HGXFDQGRV�

$V�GLVFXVV}HV�GH�9\JRWVN\�H�'DY\GRY�RIHUHFHP�DSRUWH� WHyULFR�TXH�GHPDUFDP�XP�

HQIRTXH�GLIHUHQFLDGR�SDUD�R�HQVLQR��&RP�LVVR��SURS}H TXH�RV�FRQKHFLPHQWRV�VHMDP�HVWXGDGRV�

QD�VXD�IRUPD�JHUDO��SUHRFXSDQGR�VH�FRP�D�REVHUYDomR��WUDQVIRUPDomR�H�PXGDQoD�VRFLRFXOWXUDO�

GRV�HQYROYLGRV�

e�QHVWH�UHSHQVDU TXH�DGHQWUD�D�LPSRUWkQFLD�GD�YDORUL]DomR�GR�FRQKHFLPHQWR�KLVWyULFR�

SURGX]LGR��HVSHFLDOPHQWH�R�FRQKHFLPHQWR�SUpYLR�GRV�HGXFDQGRV�GD�(-$��(VVD�EDJDJHP�FXOWXUDO

GR�HVWXGDQWH�p�R�TXH�HOH�FRQVWUyL�H�FRQWLQXDUi�FRQVWUXLQGR�DR�ORQJR�GDV�VXDV�H[SHULrQFLDV�H�GDV�

PHGLDo}HV�FRP�R�SURIHVVRU H�RXWURV�HVWXGDQWHV��

8P�GRV�SULQFtSLRV�IXQGDPHQWDLV�VREUH�R�(QVLQR�GXUDQWH�R�SURFHVVR�GH�HVFRODUL]DomR�p��

³FRQKHFHU�H�UHFRQKHFHU�D�GLYHUVLGDGH�GR�S~EOLFR´��6HQGR�FUXFLDO�SDUD�TXH�R�HGXFDGRU FRQKHoD�

VXD�WXUPD�H GHVHQYROYD Do}HV�TXH IDYRUHoDP�XP�VDEHU�FXOWXUDO��VRFLDO�H�HFRQ{PLFR��&RPR RV�

SURMHWRV�VRFLRHGXFDWLYRV��SHVTXLVDV�LQRYDGRUDV�H�RXWUDV�LQWHUYHQo}HV�HVFRODUHV�TXH�YDORUL]DP�

R�VDEHU�GD�WXUPD H�FRODERUDP�SDUD�D�DSUHQGL]DJHP�

3HOR� DWR� GH� HQVLQDU�� HGXFDGRUHV� H� DOXQRV� FRQVHJXHP� UHGHILQLUHP�REMHWLYRV�� DOFDQoDU�

PHWDV��WUDQVIRUPDU�H�UHVVLJQLILFDU�VDEHUHV� 6HQGR DJHQWHV�DWLYRV�H�HPDQFLSDWyULRV��SRU�PHLR�GDV�

UHODo}HV�VRFLDLV�H�DWLYLGDGHV�HGXFDWLYDV��3DUD�LVVR��R�SURIHVVRU�PHGLDGRU�GHYH�WHU�XPD EDVH�GH�

FRQKHFLPHQWR�FDSD]�GH�PHGLDU�D�DSURSULDomR�GRV�FRQKHFLPHQWRV�SURGX]LGRV�HP�VDOD�GH�DXOD��

FULDU� QHFHVVLGDGH�� FRP� Do}HV� SODQHMDGDV� LQWHQFLRQDGDV�� UHVSHLWDQGR� DV� GLIHUHQoDV��

SDUWLFXODULGDGHV�H�LQWHUHVVHV�GRV�VHXV�HGXFDQGRV�

1HVVH�FRQWH[WR��R� LQGLYtGXR� WHP�FRQWDWR� LQWHQFLRQDO�FRP�XP HQVLQR�RUJDQL]DGR FRP�

FRQKHFLPHQWRV�WHyULFRV�H�SUiWLFRV�QHFHVViULRV�SDUD�XPD�IRUPDomR�HVFRODU TXH�FRQVLGHUD�TXH�

FDGD�HVWXGDQWH�HVWi�HP�FRQVWDQWH�GHVHQYROYLPHQWR�H�YLYH�HP�FRQWH[WRV�VRFLDLV�H�HFRQ{PLFRV�

TXH� GLIHUH� XQV� GRV� RXWURV�� 'HVVD� IRUPD�� p� SUHFLVR� SURYRFDU� DV� Pi[LPDV� FDSDFLGDGHV� GRV�

LQGLYtGXRV H RIHUWDU�DV�SRVVLELOLGDGHV GH�HQVLQR SDUD�TXH�HOHV�SRVVDP�VH�DSURSULDU�GRV�VDEHUHV��

1HVWD�SHUVSHFWLYD��9\JRVWN\������� UHVVDOWD�R�VLJQLILFDGR�GD�SDODYUD�H�GR�FRQFHLWR��HVWHV�

TXH�VH�ID]HP�QHFHVViULRV�QR�SURFHVVR GH�DSUHQGL]DJHP��3DUD�HOH��R�FRQFHLWR�WHP�VXD�RULJHP�

VRFLDO�H�VXD�IRUPDomR�TXH�HQYROYH�D�UHODomR�GH�XQV�FRP�RV�RXWURV��$VVLP��R�HVWXGDQWH� DQWHV�

PHVPR�GH�HQWUDU�QD�HVFROD��Mi�SDVVRX�SRU�XP�SURFHVVR�GH�FRQVWUXomR�GH�FRQFHLWR DWUDYpV�GD�

LQWHUDomR� FRP� R� RXWUR� H� DJRUD�� MXQWR� FRP� R� SURIHVVRU�� RUJDQL]DUi� H� FRQVWUXLUi� VHX� SUySULR�

FRQKHFLPHQWR� FLHQWtILFR HPEDVDGR� QDV� QRYDV� H� DQWLJDV� H[SHULrQFLDV��&RP� LVVR�� D� HGXFDomR�

RFRUUH� GHQWUR� GH� XPD� FROHWLYLGDGH�� LQIOXHQFLDGD� SHOD� PHGLDomR HP� EXVFD� GD� SURGXomR� H�

GHVHQYROYLPHQWR GR�FRQKHFLPHQWR�
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3DUD 9\JRWVN\ ������� D�DSURSULDomR�GRV� VDEHUHV IXQGDPHQWD�VH�HP�XPD�DERUGDJHP�

SURFHVVXDO��TXH�DGYpP�GD�KLVWyULD�GH�YLGD�GH�FDGD�LQGLYtGXR�H�JUXSR�VRFLDO�QD�TXDO�HVWi�LQVHULGR��

1HVVH� VHQWLGR�� FDGD� HVWXGDQWH� WHP� VXDV� FDUDFWHUtVWLFDV�� ULWPR� GH� DSUHQGL]DJHP�� IRUPDV� GH�

DSUHQGHU�H�GLILFXOGDGHV�TXH�GHYHP�VHU�FRQVLGHUDGDV�QR�SURFHVVR�HGXFDFLRQDO�

'H�PRGR�JHUDO��SDUD�TXH�R�SURFHVVR�GH�DSUHQGL]DJHP�RFRUUD�FRP�VHQWLGR�H�VLJQLILFDGR��

p� SULPRUGLDO� FRQVLGHUDU� D� FDSDFLGDGH�GH� UDFLRFtQLR� H� UHIOH[mR GH� FDGD�SHVVRD�� GHVVD� IRUPD��

DFRQWHFH�R�GHVHQYROYLPHQWR�GD�FDSDFLGDGH�GH�SHQVDU�H�DSUHQGHU��'XUDQWH�HVWHV�PRPHQWRV��R�

HVWXGDQWH�FRQVHJXH�SHUFHEHU�TXH��DR�VH�GHSDUDU�QR�FRQWH[WR�HVFRODU��RV�FRQKHFLPHQWRV�WHyULFRV�

LUmR� FRQVWLWXLU� H� HVWLPXODU� DOJXPDV� LQGDJDo}HV� VRFLDLV� H� D� SDUWLU� GHVWDV� UHIOH[}HV LQLFLD� XP�

SURFHVVR�GH�GHVHQYROYLPHQWR�GR�VHX�SUySULR�SHQVDPHQWR�

3DUD� WDQWR�� R� SDSHO� GR� SURIHVVRU� IXQGDPHQWD�VH� QD PHGLDomR� GRV� HVWXGDQWHV� QR

GHVHQYROYLPHQWR�GR SHQVDU��(P�UD]mR�GLVVR��R�HQVLQR�EXVFD�HVWUDWpJLDV�SDUD�D�DSUHHQVmR�GRV�

FRQFHLWRV�� VHQWLGRV�� GHVHQYROYLPHQWR� WHyULFR� H� SUiWLFR�� FRPR� WDPEpP� QDV� UHIOH[}HV� H�

DGHTXDo}HV�GH TXDLV�FDPLQKRV�H�PHLRV�SHUFRUUHU�SDUD�DOFDQoDU�D�DSUHQGL]DJHP�GRV�HVWXGDQWHV�

7RGDYLD��SDUD�TXH�HVWH�HQVLQR�VHMD�HIHWLYDGR��FRQVLGHUDPRV�TXH�R�MRYHP�H�R�DGXOWR�WHQKD�

FRQVLJR�D�DSURSULDomR�GD�VXD�FXOWXUD��GRV�VHXV�FRQKHFLPHQWRV�IRUPDGRV�VyFLR�KLVWRULFDPHQWH

SDUD�TXH�VXD�DSUHQGL]DJHP�VHMD�VLJQLILFDWLYD��7HQGR�HP�YLVWD�HVWD�DSURSULDomR��'DY\GRY��������

S�� ���� HVFUHYH� TXH� p� R� SURFHVVR� TXH� WHP� SRU� UHVXOWDGR� D� UHSURGXomR�� SHOR� LQGLYtGXR�� GDV�

FDSDFLGDGHV�H�SURFHGLPHQWRV�GH�FRQGXWD�KXPDQD KLVWRULFDPHQWH�IRUPDGRV�

/RJR��D�DSUHQGL]DJHP�TXH�FRQGX]�DR�GHVHQYROYLPHQWR�KXPDQR DFRQWHFH�SRU�PHLR�GD�

DWLYLGDGH�TXH�p�UHDOL]DGD SHOR�VXMHLWR�TXH�VH�DSURSULD�H�FRQVWUyL�VHXV�SHQVDPHQWRV��&DGD�DomR

GH DSUHQGL]DJHP��VHJXQGR�'DY\GRY���������QmR�VH�WUDWD�GD�FULDomR�GH�XPD�QRYD�DWLYLGDGH��PDV�

VLP�� GH� XPD� YLVmR� QRYD�� RX� VHMD�� FDGD� HVWXGDQWH� UHFULD� DV� SUiWLFDV� GH� DSUHQGL]DJHQV�

KLVWRULFDPHQWH�GHVHQYROYLGDV��SRLV D�FDGD�FRQKHFLPHQWR�WHyULFR�HQVLQDGR�QR�FRQWH[WR�HVFRODU��

HVWHV�Mi�IRUDP�UHSURGX]LGRV�GH�SUiWLFDV�KLVWyULFDV� &RQWXGR��H[LVWHP�YDULDo}HV�TXH�UHIOHWHP�D�

PDQHLUD TXH�R�HVWXGDQWH�LQWHUQDOL]D�HVVHV�FRQKHFLPHQWRV��VHQGR�SDUWLFXODU�SDUD�FDGD�VXMHLWR�

3DUD�'DY\GRY���������R�HQVLQR�FRP�EDVH�QD�FRQFHSomR�WUDGLFLRQDO�GH�DSUHQGL]DJHP QmR�

OHYD� R� HVWXGDQWH� D� VH� SRVLFLRQDU� FULWLFDPHQWH� IUHQWH� jV� GHFLV}HV� GLiULDV�� 6HJXQGR� HOH�� HVWHV�

PpWRGRV� GH� PHPRUL]DomR� QmR� VmR� VXILFLHQWHV� SDUD� SURSRUFLRQDU� TXH� R� VXMHLWR� OLGH� FRP� DV�

GLYHUVLGDGHV�GD�YLGD��RX�VHMD��VmR�PHFDQL]DGRV�H�QmR�VmR�UHIOHWLGRV�

&RPSHWH� j� HGXFDomR� IRUPDO EXVFDU�PHLRV� SDUD� JDUDQWLU� D IRUPDomR� H� FRQVWUXomR� GR�

FRQKHFLPHQWR�� (VVH� SURFHVVR� HGXFDFLRQDO�� SURSLFLD� XP�PRPHQWR� VLJQLILFDWLYR� QD� YLGD� GRV�

HVWXGDQWHV��3RUTXH�p QD�HVFROD� GXUDQWH�HVWH�SURFHVVR�IRUPDWLYR� TXH�RFRUUH�D�DSURSULDomR�GD�

DSUHQGL]DJHP��9<*276.<��������



ϮϬ

3HQVDQGR�QLVVR��p�LPSUHVFLQGtYHO�EXVFDU�LQVWUXPHQWRV�GH�HODERUDomR�GH�HQVLQR SDUD�TXH�

RV� HGXFDQGRV� SHUFHEDP TXH� DSUHQGHU UHTXHU� DXWRFRQVWUXomR�� GHVFRQVWUXomR�� FDSDFLGDGH� GH�

UHODFLRQDU� VXD� FXOWXUD� FRP� D� GR� RXWUR�� H DSURSULDomR� GRV� FRQKHFLPHQWRV� KLVWRULFDPHQWH�

SURGX]LGRV�DR�ORQJR�GD�KLVWyULD�KXPDQD�

3HODV�WHVVLWXUDV�GH�9\JRWVN\���������D�DSURSULDomR�RFRUUH�SRU�PHLR�GD�LPLWDomR��GHSRLV�

HOD� VH� HVSHFLDOL]D� H� IRUPDOL]D� D� HGXFDomR� HVFRODU�� ,VWR� VLJQLILFD�TXH�R�SURFHVVR RFRUUH�SHOR�

HQVLQR� LQWHQFLRQDO QD�HGXFDomR� IRUPDO��3RU�PHLR�GHVWH� HQVLQR��R� LQGLYtGXR�GHVHQYROYH�VHXV�

FRQKHFLPHQWRV�KLVWRULFDPHQWH�SURGX]LGRV�

9\JRVWN\������� UHVVDOWD TXH�D�DSUHQGL]DJHP�YLVD�j�LQWHUQDOL]DomR�GRV�VLJQRV FRP�EDVH�

QRV� SURFHVVRV� H[WHUQRV� H� LQWHUQRV�� (VWHV� FRQKHFLPHQWRV� VmR� FRQVWLWXtGRV� QDV� LQWHUDo}HV� H�

YLYrQFLDV�GRV�LQGLYtGXRV� SRLV��SDUD�HOH��R�HGXFDQGR�Vy�DSUHQGH FRP�RV�RXWURV�TXH�Mi�SRUWDP�

HVWHV VDEHUHV��UHDILUPDQGR�D�LPSRUWkQFLD�GD�VRFLDOL]DomR�

'LDORJDQGR�FRP�/LEkQHR�������� TXDQGR�H[SUHVVD�R�WHUPR�³HQVLQR�GHVHQYROYLPHQWDO´��

GHVFUHYHQGR� TXH� R� HQVLQR� p� D� IRUPD� GRPLQDQWH� SHOD� TXDO� SURSLFLD� PXGDQoDV� QR�

GHVHQYROYLPHQWR�GR�SHQVDPHQWR��RX�VHMD��R�HQVLQR�GHVHQYROYLPHQWDO HVWi�GLUHWDPHQWH�OLJDGR�

jV�PXGDQoDV�TXH�RFRUUHP�QR�HVWXGDQWH�GXUDQWH�R�SURFHVVR�GH�HVFRODUL]DomR�H�VRFLDOL]DomR�

&RQVLGHUDQGR� TXH� HVWH� SURFHVVR� DFRQWHFH� SRU� PHLR� GH� GLYHUVDV� Do}HV� SHGDJyJLFDV��

DSURSULDo}HV�H�PXGDQoDV��&RPSOHPHQWDPRV QRVVD�YLVmR FRP�RV�HVWXGRV�GH�/HRQWLHY���������

GHVWDFDQGR�TXH�D�DWLYLGDGH�KXPDQD�p�LPSXOVLRQDGD�SRU�PRWLYRV�RX�QHFHVVLGDGHV UHVXOWDQWHV GH�

Do}HV�DQWHULRUHV��'HVVD�IRUPD��DV�QHFHVVLGDGHV�H�PRWLYRV�Vy�VHUmR�DWLQJLGRV�SRU�PHLR�GH�Do}HV�

GLGiWLFDV�SHGDJyJLFDV LQWHQFLRQDLV�

2� DXWRU� GHILQH�� ³3RU� DWLYLGDGH�� GHVLJQDPRV� RV� SURFHVVRV� SVLFRORJLFDPHQWH�

FDUDFWHUL]DGRV�SRU�DTXLOR�D�TXH�R�SURFHVVR FRPR�XP�WRGR��VH�GLULJH��VHX�REMHWR���FRLQFLGLQGR�

VHPSUH�FRP�R�REMHWLYR�TXH�HVWLPXOD�R�VXMHLWR�D�H[HFXWDU�D�DWLYLGDGH��LVWR�p� R�PRWLYR�´��S�������

'HVVD�PDQHLUD��SDUD�TXH�R�HQVLQR�VHMD�HIHWLYDGR�� DV�HVWUDWpJLDV SHGDJyJLFDV�H�GLGiWLFDV� LUmR�

FRQGX]LU�HVWH�SURFHVVR�

1HVVH�VHQWLGR��RV�SURFHVVRV�GH�GHVHQYROYLPHQWR�H�Do}HV�KXPDQDV�HVWmR�HQWUHODoDGRV�j�

HVFRODUL]DomR� (VWD TXH� p� XPD� FRQTXLVWD� VRFLDO� H� WHP� UHOHYkQFLD� SDUD� R� GHVHQYROYLPHQWR�

FXOWXUDO�� (VWH� HQVLQR�PHGLDGR� SHOR� SURIHVVRU SURS}H� D� DSUHQGL]DJHP� GLVFHQWH��$UWLFXODQGR�

VHPSUH� RV�FRQKHFLPHQWRV�TXH� ID]HP�SDUWH�GD�EDJDJHP�H[SHULPHQWDO�GR�HGXFDQGR�� FRPR R

FXUUtFXOR� HVFRODU�� SHUPLWLQGR� D� IRUPDomR� GH� QRYDV� LGHLDV� UHIRUPXODGDV� H� DSURSULDomR� GRV�

VDEHUHV�

$VVLP�� D� HVFROD� WHP� XP� SDSHO FUXFLDO� QD� IRUPDomR� GR� FLGDGmR� 3ULQFLSDOPHQWH QD�

FRQWULEXLomR� GH� DPSOLDU� RV� FRQKHFLPHQWRV�� DOpP� GH� WRUQDU� VXMHLWRV� FUtWLFRV�� SDUWLFLSDWLYRV��



Ϯϭ

DXW{QRPRV� H� DSWRV� D VH� LQVHULUHP QD� VRFLHGDGH�� VH� SRVLFLRQDUHP�� FRPR� WDPEpP�� DMXGDU� QD�

FRQVWUXomR�H�WUDQVIRUPDomR�GR�PHLR�TXH�VH�HQFRQWUDP�

����2�(QVLQR�GH�&LrQFLDV�QD�(-$

$R� VH� SHQVDU� QRV� SURFHVVRV� SHVVRDLV� H� LQGLYLGXDLV� SDUD� D� IRUPDomR� KXPDQD�� ID]�VH�

QHFHVViULR�UHIOHWLU�VREUH�RV�FDPLQKRV�KLVWyULFRV�H�VRFLDLV�SHORV�TXDLV R�(QVLQR�GH�&LrQFLDV�QD�

(-$�SDVVDUDP��

$QDOLVDQGR�XP�EUHYH�KLVWyULFR��RV�DYDQoRV�GD�&LrQFLDV�QR�%UDVLO WLYHUDP�UHODomR�FRP�R�

VXUJLPHQWR�GH�GHVFREHUWDV�FLHQWtILFDV�FRPR�SRU�H[HPSOR��D�7HRULD�GD�(YROXomR�GDV�HVSpFLHV��

GHIHQGLGD� SRU� &KDUOHV� 'DUZLQ� �������� 1HVVD� pSRFD�� D� IRUPDomR� HP� &LrQFLDV HUD� YROWDGD�

VRPHQWH�SDUD�UHVROXomR�GH�SUREOHPDV�FRWLGLDQRV��FRP�FDUiWHU�WHFQLFLVWD�H�WHyULFR��FRPR�WDPEpP

SDUD�D�$FDGHPLD��REMHWLYDQGR�D�IRUPDomR�GH�QRYRV�FLHQWLVWDV�EUDVLOHLURV��'$�6,/9$��HW�DO���

������

(P�PHDGRV�GD�GpFDGD�GH���� VpFXOR�����D�&LrQFLD�HUD�YROWDGD�SDUD�R�SHUtRGR�GH�LQRYDomR�

H�PHOKRUDPHQWR�QD�TXDOLGDGH�GR�HQVLQR� -i HP�������NLWV�GH�H[SHULPHQWRV�IRUDP�SURGX]LGRV

LQVSLUDGRV� HP�SURMHWRV� LQWHUQDFLRQDLV FRP�D� ILQDOLGDGH�GH� FULDomR�GH�&HQWURV�GH�3HVTXLVDV��

$SyV�HVWH�SHUtRGR� R�0LQLVWpULR�GD�(GXFDomR��0(&� HVWDEHOHFHX�XP�SURJUDPD�RILFLDO�SDUD�R�

(QVLQR�GH�&LrQFLDV��SRUpP HUD�OLPLWDGR�D�GXDV�VpULHV�GR�JLQiVLR�HVFRODU�H�QmR�SRVVXtD�FDUiWHU�

GH�REULJDWRULHGDGH�FXUULFXODU��

(P������� FRP� D�/HL�GH�'LUHWUL]HV� H�%DVHV�GD�(GXFDomR� �/'%(1��1������������ IRL�

LQVWLWXtGD�D�REULJDWRULHGDGH�GDV�DXODV�GH�&LrQFLDV�QDV�VpULHV�JLQDVLDLV� �0(1'21d$��������

'$�6,/9$��HW�DO����������1R�DQR�GH�������FRP�D�/HL����������R�(QVLQR�GH�&LrQFLDV�SDVVD�D�VHU�

REULJDWyULR�HP�WRGDV�DV�VpULHV�GR�SULPHLUR�JUDX��FRUUHVSRQGHQWH�DR�DWXDO�(QVLQR�)XQGDPHQWDO�,�

H�,,��%5$6,/���������)RL�GXUDQWH�D�GpFDGD�GH����TXH�R�(QVLQR�GH�&LrQFLDV�QDV�HVFRODV�JDQKRX�

VHX�GHVWDTXH�SHOD�UHODomR�GRV�FRQWH~GRV�FXUULFXODUHV�FRP�WHPDV�SHUWLQHQWHV�GD�UHDOLGDGH�

9LODQRYD���������DUJXPHQWD�TXH��

'XUDQWH�D�GpFDGD�GH�������WHPDV�FRPR�pWLFD��GHJUDGDomR�DPELHQWDO��TXDOLGDGH�GH�YLGD�
H� DV� LPSOLFDo}HV� VRFLDLV�GD�SURGXomR� FLHQWtILFD� H� WHFQROyJLFD�SDVVDP�D� LQWHJUDU� DV�
GLVFXVV}HV�VREUH�RV�FDPLQKRV�GD�FLrQFLD�HP�QRVVD�VRFLHGDGH��UHIOHWLQGR�XP�SURFHVVR�
KLVWyULFR� HP� TXH� VH� FRQILJXUD� XPD� HFRQRPLD� JOREDOL]DGD� H� R� DXPHQWR� GDV�
GHVLJXDOGDGHV�HQWUH�SDtVHV�FHQWUDLV�H�SHULIpULFRV��$�QRomR�GH�TXH�R�GHVHQYROYLPHQWR�
GD�FLrQFLD�H�GD�WHFQRORJLD�OHYD�DR�GHVHQYROYLPHQWR�VRFLDO�SDVVD�D�VHU�TXHVWLRQDGD��H��
FRQVHTXHQWHPHQWH��RV�REMHWLYRV�GR�HQVLQR�GH�&LrQFLDV�VmR�UHYLVLWDGRV��QR�VHQWLGR�GH�
UHVSRQGHU�D�XPD�GHPDQGD�SRU�XP�HQVLQR�TXH�FRQWHPSOH�DV�TXHVW}HV�H�LPSOLFDo}HV�
VRFLDLV�GD�FLrQFLD��S������

6HJXLGDPHQWH�� EDVHDGR� QRV� SUHVVXSRVWRV� GD� /'%�� RXWURV� GRFXPHQWRV� OHJDLV IRUDP�

SXEOLFDGRV��FRPR�HP����� FRP�RV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�0pGLR�



ϮϮ

�3&1(0� (VWHV TXH� IRUDP� IHLWRV� SDUD� DX[LOLDU� DV� HTXLSHV� HVFRODUHV� QD� H[HFXomR� GH� VHXV�

WUDEDOKRV��VHUYLQGR�GH�DSRLR�QR�SODQHMDPHQWR�GDV�DXODV�H�GHVHQYROYLPHQWR�GR�FXUUtFXOR�HVFRODU��

1RV�WHPSRV�DWXDLV��R�GRFXPHQWR�FXUULFXODU�TXH�HPEDVD�R�HQVLQR�GH�&LrQFLDV p�D�%DVH�

1DFLRQDO� &RPXP�&XUULFXODU� �%1&&� KRPRORJDGD� HP� ������ HVWDEHOHFHQGR� FRQKHFLPHQWRV��

FRPSHWrQFLDV�H�KDELOLGDGHV�D�VHUHP�GHVHQYROYLGDV�DR� ORQJR�GD�HVFRODULGDGH�EiVLFD��$ %DVH�

GLUHFLRQD�D�HGXFDomR�EUDVLOHLUD�HP�EXVFD�GD IRUPDomR�LQWHJUDO��GHPRFUiWLFD�H�LQFOXVLYD��

1HVVH�VHQWLGR��R�FRPSRQHQWH�FXUULFXODU�GD�GLVFLSOLQD�GH &LrQFLDV EXVFD�FRQWULEXLU�QD�

IRUPDomR�FLHQWtILFD�GRV�HGXFDQGRV��GH�PRGR�TXH�DPSOLHP�VXDV�H[SHULrQFLDV�GH�YLGD��SHUPLWLQGR�

TXH� RV� HQYROYLGRV� GHVHQYROYDP� D� FULWLFLGDGH�� FXULRVLGDGH H� UHVSHLWR� DR� DPELHQWH� TXH� HVWmR

LQVHULGRV�

6HJXQGR�R�0(&��D�&LrQFLD�QR�(QVLQR�)XQGDPHQWDO�$QRV�)LQDLV�WHP�SRU�REMHWLYRV�

&RPR�iUHD�GR�FRQKHFLPHQWR��DV�&LrQFLDV��QRV�$QRV�)LQDLV�GR�(QVLQR�GD�)XQGDPHQWDO��
FDUDFWHUL]D�VH��SRU�XP�ODGR��SRU�H[SHULHQFLDU�FRPR�REMHWR�GR�HQVLQR�XP�FRQMXQWR�GH�
SURFHVVRV� FRJQLWLYRV� PDLV� DSURIXQGDGRV� TXH� H[SORUDP� RV� WHPDV� H� FRQWH~GRV�
KLVWRULFDPHQWH� FRQVWUXtGRV� SHOD� KXPDQLGDGH�� SRVVLELOLWDQGR� TXH� RV� �DV�� HVWXGDQWHV�
FRQHFWHP� H� DQDOLVHP� VDEHUHV� GH� GLIHUHQWHV� FDPSRV� GH� SHVTXLVD� H� FRQVWUXomR� GH�
FRQKHFLPHQWR�FLHQWtILFR��H[LJLQGR�R�GHVHQYROYLPHQWR�GH�YLYrQFLDV�TXH�LQWHJUH�RV�H�
SRVVLELOLWH�D�SURSRVLomR�H�D�FULDomR�HP�WRUQR�GHVVHV�REMHWRV��SRU�RXWUR�ODGR��SRU�WUDWDU�
GRV� IHQ{PHQRV� TXH� VmR� H[SORUDGRV� XQLFDPHQWH� QHVVH� FRPSRQHQWH�� SULQFLSDOPHQWH�
DTXHOHV� TXH� SRVVLELOLWDP� TXH� R�D�� HVWXGDQWH� GHVHQYROYD� VXD� LGHQWLGDGH�� FRPR� DV�
TXHVW}HV�UHODFLRQDGDV�j�VD~GH��j�DGROHVFrQFLD�H�j�DXWRQRPLD�FRP�R�PXQGR�HP�TXH�
YLYH�H�DWXD��EHP�FRPR�DRV�SULQFtSLRV�GH�VXVWHQWDELOLGDGH��%5$6,/��S�����������

'HVVD� IRUPD�� HQWHQGHPRV�TXH� D�&LrQFLD� HQTXDQWR�GLVFLSOLQD WHP� FRQWULEXLomR�GLUHWD�

FRP� FRQWH~GRV� FLHQWtILFRV�VRFLDLV� GH UHOHYkQFLD� QD� IRUPDomR� FUtWLFD� GR� FLGDGmR�� e� XPD�

GLVFLSOLQD�TXH�SURSRUFLRQD�D�OLEHUGDGH�GLVFHQWH�QR�GHVHQYROYLPHQWR�GD�VXD�FXULRVLGDGH�H�QD�

FRQVWUXomR� GH� QRYRV� H� FRQKHFLPHQWRV� Mi� H[LVWHQWHV�� &RP� LVVR�� FRQVHJXH� FRUURERUDU� SDUD� R�

GHVHQYROYLPHQWR GRV�HGXFDQGRV�H�SHUPLWH�D�H[SHULPHQWDomR�GH�YLYrQFLDV�H�DVVRFLDo}HV FRP�

RXWURV� VDEHUHV�� SURSRUFLRQDQGR� RSRUWXQLGDGHV� SDUD� RV� HVWXGDQWHV� GH� HQIUHQWDU� GHVDILRV��

LQTXLHWDo}HV�H�GHFLV}HV�GLDQWH�GR�PXQGR�UHDO��VRFLDO�H�FLHQWtILFR��6$66(521��������

'LDQWH�GR�FRQWH[WR��R�(QVLQR�GH�&LrQFLDV�FRQVWLWXL�XPD�GDV�YLDV�GH�FRQKHFLPHQWR�TXH�

SRVVLELOLWD�D�FULDomR�GH�LGHLDV��GHVFREHUWDV�FLHQWtILFDV��HVWXGR�GRV�IHQ{PHQRV�ItVLFRV��TXtPLFRV�

H� ELROyJLFRV�� EHP� FRPR QD� FRPSUHHQVmR� GRV� FDPSRV� FRQFHLWXDLV�� VRFLDLV� H� HSLVWrPLFRV� GD�

FLrQFLD� SDUD GHQWUR� GD� VDOD� GH� DXOD�� 3RVVLELOLWDQGR� DVVLP�� QRYRV� SRVLFLRQDPHQWRV�� YLV}HV��

GLiORJRV�H�QRYDV�RSRUWXQLGDGHV�GH�HQVLQR�H�LQYHVWLJDomR�FLHQWtILFD��6$66(521��������

(P� UHODomR�DR�(QVLQR�GH�&LrQFLDV��0DUWLQV� ������ DSUHVHQWD� WUrV�GHVDILRV�TXH� HVWmR�

LQWHUFRQHFWDGRV�� ��� FRQGLo}HV� GH� WUDEDOKR� H� ILQDOLGDGHV� GR� HQVLQR�� ��� IRUPDomR� EiVLFD� H�

IRUPDomR�FRQWLQXDGD��H ���DOIDEHWL]DomR��FLHQWtILFD��SDUD�R�GLiORJR��FRP�D�FXOWXUD�FLHQWtILFD���

2�ILR�FRQGXWRU�GD�VXD�DQiOLVH�SDUWH�GD�TXHVWmR�³SDUD�TXH�HQVLQDU�FLrQFLD"´�



Ϯϯ

3DUD�&KDVVRW���������R SURIHVVRU�TXH�UHIOHWH�VREUH�D�VXD�SUiWLFD��UHRULHQWDQGR�D��GHYH�

HQFRQWUDU�VH�HP�³HVWDGR�SHUPDQHQWH�GH�IRUPDomR´��H�R�(QVLQR�GH�&LrQFLDV WHP�IXQGDPHQWDO�

LPSRUWkQFLD��XPD�YH]�TXH�FRQWULEXL�SDUD�IRUPDomR�GR�VXMHLWR SDUD�TXH�HOH�FRQVLJD�FRPSUHHQGHU�

H�LQWHUSUHWDU�R�VHX�PXQGR��'LDQWH�GH�WHPSRV�HP�TXH�D�WHFQRORJLD�H�R�FRQKHFLPHQWR�FLHQWtILFR�

VmR�FDGD�YH]�PDLV�YDORUL]DGRV��R�(QVLQR�GH�&LrQFLDV�WRUQD�VH�XP�GHVDILR�TXDQGR�D�GHPDQGD�

VRFLDO� p� WUDQVIRUPDU� R� FRQKHFLPHQWR� FLHQWtILFR� HP� FRQKHFLPHQWR� HVFRODU D� ILP� GH� IRUPDU�

FLGDGmRV�SDUD�D�YLGD�H�DSWRV�SDUD�LQJUHVVDU�QR�PXQGR�GR�WUDEDOKR�

2� HL[R� IXQGDPHQWDO� SDUD� HVWD� FRPSUHHQVmR� GH� PXQGR�� TXH� FLUFXQGDP� D� SUiWLFD� GD�

FRPSUHHQVmR� GR� HVWXGDQWH�� p� D� FDSDFLGDGH� GR� LQGLYtGXR� GH� LQYHVWLJDU�� DQDOLVDU�� UHVROYHU�

SUREOHPDV�� GHFRGLILFDU� H GHVHQYROYHU� RV� VDEHUHV� DSUHHQGLGRV� �6$66(521�� ������� 'HVWH�

PRGR��HP�VH�WUDWDQGR�GR�(QVLQR�GH�&LrQFLDV��SURS}H�VH�TXH�R�SURILVVLRQDO�GRFHQWH�GHVHQYROYD�

SUiWLFDV� TXH� HVWLPXOHP� D� LQYHVWLJDomR� FLHQWtILFD�� UHVROXomR� GH� SUREOHPDV�� IRUPXODomR� GH�

KLSyWHVHV�� H[SOLFDo}HV� H� MXVWLILFDWLYDV� D� UHVSHLWR� GRV� FRQKHFLPHQWRV H� VXD� UHODomR� FRP� R�

FRWLGLDQR�

1DV� DXODV�� R� SURIHVVRU� SRGH� DOFDQoDU� SUiWLFDV� LQYHVWLJDWLYDV� D� SDUWLU� GH� SHUJXQWDV�

JHUDGRUDV�H�SURSRVLomR�GH�QRYDV�HVWUDWpJLDV�GH�DSUHQGL]DJHP XWLOL]DQGR�UHFXUVRV�GH�EDL[R�FXVWR�

H� DFHVVtYHLV��2�SURIHVVRU� SRGHUi�� HQWmR�� LGHQWLILFDU� D�PRWLYDomR�GRV� HVWXGDQWHV�� REVHUYDQGR�

FRPR�HOHV�HQFRQWUDP�DV�UHVSRVWDV�H�IRUPXODP�VXDV�KLSyWHVHV�GH�PDQHLUD�FRQWH[WXDOL]DGDV��LVWR�

DX[LOLD� DLQGD�� R� SURFHVVR� GH� DXWRDYDOLDomR� GRFHQWH� H� GH� DYDOLDomR� GD� DSUHQGL]DJHP� GRV�

HVWXGDQWHV��7255(6�HW�DO���������

'HVVD� PDQHLUD�� R� SURIHVVRU� GH� &LrQFLDV SRVVXL� FDPLQKRV� GH� WUDEDOKDU� GH� IRUPD�

LQWHJUDGRUD�H�LQWHUGLVFLSOLQDU�QDV�VXDV�DXODV��Mi�TXH�R�SURFHVVR�GH�HQVLQR�SURS}H�D�DUWLFXODomR�

GH�VDEHUHV�GDV�PDLV�GLYHUVDV�iUHDV�H�TXH��VREUHWXGR��FRQVLGHUDP�RV�FRQKHFLPHQWRV�FRWLGLDQRV��

1HVWH�VHQWLGR��DV�PHWRGRORJLDV�TXH�YDORUL]DP�D�SDUWLFLSDomR�GRV�HVWXGDQWHV�GHYHP�VHU�FDGD�YH]�

PDLV�YDORUL]DGDV�QR�DPELHQWH�HVFRODU� 3UHVVXS}H XPD�IRUPDomR�DXW{QRPD�TXH�FRPSUHHQGDP�

RV�IDWRV�GH�PDQHLUD�FUtWLFD�H�UHIOH[LYD��%(=(55$��������

$R� UHIHULPR�QRV R (QVLQR� GH� &LrQFLDV SDUD� D� PRGDOLGDGH� (-$�� OHYDPRV� HP�

FRQVLGHUDomR� D� QHFHVVLGDGH� GH� UHSHQVDU� R� HQVLQR� GH�PRGR� JHUDO�� SURPRYHQGR� DXWRQRPLD� H�

OLEHUGDGH��DOpP�GR�UHFRQKHFLPHQWR�VRFLDO�H�SHUILO�GD�WXUPD�

$ (-$�WHYH�VHX�SURFHVVR�KLVWyULFR�QR�%UDVLO TXDQGR�D�TXHVWmR�GR�DQDOIDEHWLVPR�SDVVRX�

D� VHU�YLVWD�H�SHQVDGD�FRPR�SROtWLFD�HGXFDFLRQDO��$SyV�PXLWRV�SURMHWRV� H� FDPSDQKDV�� IRUDP�

SURSRVWDV�Do}HV�HGXFDWLYDV�SDUD�D�PRGDOLGDGH��&RP�LVVR��D�(-$�SDVVRX�D�VHU�YLVWD�FRPR�XP�

GLUHLWR�GR�FLGDGmR�EUDVLOHLUR�TXH�QmR�IUHTXHQWRX�D�HVFROD�QR� WHPSR�H�QD�LGDGH�UHFRPHQGDGD�

�/285(,52��������



Ϯϰ

1D�&RQVWLWXLomR�%UDVLOHLUD�GH������H�QD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�

Q������������D�(-$�IRL�UHJXODPHQWDGD�WRUQDQGR�VH XP�GLUHLWR�GH�WRGRV�TXH�QmR�WLYHUDP�DFHVVR�

j HVFRODULGDGH�H�DRV�TXH�QmR�SXGHUDP�FRPSOHWDU�VHXV�HVWXGRV�QD�LGDGH�GHWHUPLQDGD�SHOR�VLVWHPD�

HGXFDFLRQDO�� 'HVVD� IRUD�� UHSUHVHQWRX DYDQoRV� VLJQLILFDWLYRV� QR� VHX� SURFHVVR� KLVWyULFR� H�

HGXFDFLRQDO��)5(,7$6��0285$��������&$9$/&$17(��&$5'262��������

1D�/'%�GH�������VmR�QRPHDGRV�FRPR�HGXFDQGRV VXMHLWRV�VRFLDLV�H�FXOWXUDLV��-RYHQV�H�

$GXOWRV�� VHQGR�TXH�D�(-$�KRMH�p�YLVWD�QmR� VRPHQWH�FRPR�XPD�PRGDOLGDGH��PDV� VLP�FRPR

FDPSR�GH�FRQKHFLPHQWR�TXH� DR�ORQJR�GD�VXD�WUDMHWyULD��IRL�FRQVWUXLQGR�VXD�SUySULD�LGHQWLGDGH�

QD�HGXFDomR�

-i�QD�&RQVWLWXLomR�)HGHUDO��QR�DUWLJR������D�HGXFDomR�p�HVWDEHOHFLGD�FRPR�XP�GLUHLWR�GH�

WRGRV�³>���@�R�GHYHU�GR�(VWDGR�FRP�D�HGXFDomR�VHUi�HIHWLYDGR�PHGLDQWH�D�JDUDQWLD�GH��(QVLQR�

)XQGDPHQWDO�REULJDWyULR�H�JUDWXLWR��DVVHJXUDGD� LQFOXVLYH� VXD�RIHUWD�JUDWXLWD�SDUD�WRGRV�RV�TXH�

D� HOH� QmR� WLYHUDP� DFHVVR� QD� LGDGH� SUySULD´� �%5$6,/�� ������ S�� ���� -i� QD� /'%� Q�� ��������

FRQWHPSOD��QR�DUWLJR�����D�PRGDOLGDGH�GH�(GXFDomR�GH�-RYHQV�H�$GXOWRV�H�SURSRUFLRQD�XPD�

DWHQomR�PDLRU�jV�QRYDV�H[LJrQFLDV�VRFLDLV�

6HJXQGR�*RPH]���������RV�HGXFDQGRV�GHVWD�PRGDOLGDGH�GH�HQVLQR EXVFDP�XP�VLVWHPD�

HGXFDFLRQDO�MXVWR�H�GH�TXDOLGDGH�SRU�PHLR�GR�FRQWDWR�FRP�D�VDOD�GH�DXOD��HP�EXVFD�GD�IRUPDomR�

FLHQWtILFD�� RSRUWXQLGDGH� GH� HQIUHQWDU� R� IUDFDVVR� HVFRODU� H� D� FDSDFLGDGH� GH� FRPSUHHQGHU� R�

GHVHQYROYLPHQWR�HGXFDFLRQDO�H�SHVVRDO��2�DXWRU� UHODWD�TXH�D�(-$�p�YLVWD� SDUD�PXLWRV�FRPR�

LQWHQomR�GH�UHSDUDomR�GH GtYLGD�VRFLDO��PDV�FRP XP�PRPHQWR�GH�QRYD�VLJQLILFDomR�QD�YLGD�GRV�

LQGLYtGXRV��SRLV LUmR�UHIOHWLU�VREUH�VHXV�FRQKHFLPHQWRV�VRFLDLV��KLVWyULFRV�H�HGXFDFLRQDLV SDUD�

Vy�DVVLP DPSOLi�ORV�GH�IRUPD�D�DWHQGHU VXDV QHFHVVLGDGHV�SHVVRDLV�

(VWHV� HGXFDQGRV� VmR� HP� VXD� PDLRULD�� YtWLPDV� GR� GHVHPSUHJR�� GHVFDVR� VRFLDO��

LQGLIHUHQoD��SUHFRQFHLWR�H�VmR�H[FOXtGRV�GD�VRFLHGDGH�YLWLPDGRV�RX�HQYROYLGRV�HP�FDVRV�GH�

YLROrQFLD�� 1D� HVFROD�� HP� VXD� PDLRULD�� FRPR� DILUPD� $QGUDGH� �������� VmR� WUDWDGRV� VHP�

TXDOLILFDomR��LQFDSD]HV��VHP�LGHQWLGDGH��RV�UHSHWHQWHV�H�R�³IUDFDVVR�HVFRODU´��

6HJXQGR�RV�HVWXGRV�GH�0RXUD���������VmR�MRYHQV H�DGXOWRV�GR�FDPSR�H�GD�FLGDGH TXH�

WLYHUDP� TXH� WUDEDOKDU� GHVGH� FHGR�� *HUDOPHQWH� RV� GR� FDPSR� VmR� WUDEDOKDGRUHV� UXUDLV� RX�

SHTXHQRV�DJULFXOWRUHV��ILOKRV�GH�WUDEDOKDGRUHV�GR�FDPSR�VHP�LQVWUXomR�HVFRODU�H�RV�GD�FLGDGH�

VmR SHVVRDV� TXH� QmR� FRQVHJXLUDP FRQWLQXDU� R� SURFHVVR� HGXFDFLRQDO� SRU� IDWRUHV� VRFLDLV��

HFRQ{PLFRV�H�PLJUDo}HV��

'HVWD� IRUPD�� p� LPSRUWDQWH� OHPEUDU� TXH� D� HVFROD� FRPR� XP� WRGR�� SUHFLVD� ROKDU� HVWHV�

HVWXGDQWHV� GH� PDQHLUD� SDUWLFXODU� H� UHVSHLWDU� DV� HVSHFLILFLGDGHV� SUHVHQWHV� QR� FRQWH[WR�

HGXFDFLRQDO��(QWUHWDQWR��D�IDOWD�GH�UHFRQKHFLPHQWR�GD�KHWHURJHQHLGDGH�GD (-$ FRQWULEXL�SDUD�
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DV� GHVLJXDOGDGHV� HGXFDFLRQDLV�� SRUTXH R� HVWXGDQWH� TXH WUDEDOKD� SHOD� QHFHVVLGDGH WHP�

GLILFXOGDGH�GH�FRQFLOLDU�HVFROD�H�WUDEDOKR��$OpP�GHVWD�SDUWLFXODULGDGH� SHUFHEHPRV� HP�PXLWDV�

UHDOLGDGHV�EUDVLOHLUDV� D� IDOWD�GH�XP�FXUUtFXOR� IOH[tYHO�TXH HQYROYD�D�SDUWLFLSDomR�H�HPSDWLD�

GRFHQWH��JHVWmR�KXPDQL]DGD�H�FROHWLYLGDGH�GH� WRGRV�HQYROYLGRV�QD�FRPXQLGDGH�HVFRODU FRP�

HVWUDWpJLDV�H�FDPLQKRV�GH�YDORUL]DomR�H�LQFOXVmR�GRV�HGXFDQGRV�GD�(-$�

5HVVDOWDPRV�D�LPSRUWkQFLD�GH�RSRUWXQL]DU�TXH�RV�HVWXGDQWHV�VHMDP�YLVWRV�FRPR�VXMHLWRV�

VRFLDLV�H�DWLYRV�GR�FRQKHFLPHQWR� 3DUD TXH�HOHV� WHQKDP�H�GHVHQYROYDP�D�DXWRQRPLD�SDUD�VH�

H[SUHVVDU��IDODU��SHQVDU�H�FRQVWUXLU� FRP�R�DX[tOLR�GR�PHGLDGRU��FDPLQKRV�GH�PXGDQoDV�H�GH�

DYDQoRV�HGXFDFLRQDLV��'(�48(,52=�)5(,7$6��'$�6,/9$��������

4XDQWR�DR�TXH�VH�UHIHUH�DRV�FRQWH~GRV�QD�(-$��HVWHV�SUHFLVDP�VHU�HVSHFtILFRV�SDUD�VHX�

S~EOLFR�DOYR� 2 FXUUtFXOR�GHYH�VHU�SHQVDGR�FRP�EDVH�QD�LGHQWLGDGH�GRV�VHXV�HVWXGDQWHV��GH�XPD�

IRUPD�DGHTXDGD�SDUD�D�UHDOLGDGH�GHVWHV�LQGLYtGXRV��2�(QVLQR�GH�&LrQFLDV�GHYH�VHUYLU�SDUD�TXH�

HVWH�VXMHLWR�LQWHUDMD�H�FRQVWUXD�VHX�SUySULR�FRQKHFLPHQWR�GH�PXQGR��OHYDQGR�HP�FRQVLGHUDomR�

VXDV�H[SHULrQFLDV�H�FRWLGLDQR��&$9$/&$17(���������

'HVVD� IRUPD�� R� SURIHVVRU� GH� FLrQFLDV� SUHFLVD� HVWDU� FDSDFLWDGR� SDUD� HQIUHQWDU� DV�

SDUWLFXODULGDGHV�GD�(-$��1HVVD�PRGDOLGDGH��HQFRQWUDPRV�PXLWRV�HVWXGDQWHV�TXH�SDUDUDP�GH�

HVWXGDU� GHYLGR� jV� UHSURYDo}HV�� GLVFULPLQDomR� H� RXWUDV� GLILFXOGDGHV�� 4XDQGR� UHWRUQDP� DRV�

HVWXGRV�� R� SURIHVVRU� SUHFLVD� WHU� FDXWHOD� QD� VXD� IRUPD� GH� HQVLQDU� H� DYDOLDU�� EXVFDQGR� H� VH�

DSURSULDQGR� GDV� DGDSWDo}HV� QHFHVViULDV� SDUD� HYLGHQFLDU� D� SRVLWLYLGDGH� H� SHUPDQrQFLD� GRV�

MRYHQV�H�DGXOWRV FRQIRUPH�p�GHIHQGLGR�SRU�)UHLWDV��HW�DO������� VREUH�D�QHFHVVLGDGH�GH�RXWURV�

ROKDUHV�SDUD�RV�MRYHQV�TXH�HVWXGDP�QD�(-$��WHQWDQGR QmR�PDLV�HQ[HUJDU�R�TXH�QmR�GHX�FHUWR��

PDV� HYLGHQFLDU� D� SRVLWLYLGDGH�� RV� HVIRUoRV� HPSUHHQGLGRV� SDUD� SHUPDQHFHUHP� HVWXGDQGR

PHVPR�GLDQWH�GH�IDWRUHV�LPSHGLWLYRV�GH�WRGD�RUGHP�

$�RUJDQL]DomR�GDV�DXODV��URWLQD�H�FRWLGLDQR�QD�(-$ GHYHP VHU�SHQVDGDV QD�XQLmR�HQWUH�

WHRULD�H�SUiWLFD��SRLV DPEDV�FDPLQKDP� MXQWDV H�Vy� DVVLP�p�SRVVtYHO� UHODFLRQDU�RV�FRQWH~GRV�

WHyULFRV�FRP�D�UHDOLGDGH�GH�FDGD�HQYROYLGR��PHVPR�TXH�SDUD�LVVR SUHFLVH�VHU�UHSHQVDGR�XPD�

QRYD�GLGiWLFD��&RP�EDVH�QHVVH�SHQVDPHQWR��'DOEHQ������� DILUPD�TXH�D�WHRULD�p�H[SUHVVmR�GD�

SUiWLFD�� HQWUHWDQWR��HVWD�QmR�VHULD�TXDOTXHU�SUiWLFD��PDV�VLP HPEDVDGD�QD� WHRULD� H�QDV�Do}HV�

FRWLGLDQDV�GRV�VXMHLWRV��

6DEHQGR� GLVVR�� D� HVFROD� FRPR� HVSDoR� GH� LQFOXVmR� VRFLDO� SDUD� RV� HGXFDQGRV SUHFLVD�

UHSHQVDU� VXD� RUJDQL]DomR� GLGiWLFD� SHGDJyJLFD�� SRLV RV� SURILVVLRQDLV� SUHFLVDP� RIHUHFHU�

H[HPSORV��WpFQLFDV H�LOXVWUDo}HV�TXH�EXVTXHP�DSUR[LPDU�D�WHRULD�FRP�D�UHDOLGDGH�YLYHQFLDO��e�

LPSRUWDQWH�IULVDU�TXH�QHVWH�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��D�DomR�GR�SURIHVVRU�QD HVFROKD�

GRV�UHFXUVRV�GLGiWLFRV p�HVVHQFLDO��7255(6�HW�DO���������



Ϯϲ

1HVVH�VHQWLGR� R�HGXFDGRU�3DXOR�)UHLUH������� GHVWDFD TXH�R�SURIHVVRU�GHYH�DSURYHLWDU�

D�H[SHULrQFLD�YLYHQFLDO�TXH�VHXV�HVWXGDQWHV�WrP YLQFXODQGR�FRP�RV�FRQWH~GRV�HVSHFtILFRV�GH�

FDGD�iUHD�WUDEDOKDGD�HP�VDOD��2X�VHMD��SUHFLVD�GLVFXWLU�HP�VDOD�RV�FRQKHFLPHQWRV�GD�UHDOLGDGH�

GHVWHV�VXMHLWRV SDUD�TXH�XP�SHQVDPHQWR�FUtWLFR�H�SROtWLFR�VHMD�FRQVWUXtGR�QR�HVSDoR�HVFRODU�

'HVVH�PRGR��SRGHUi�WRPDU�SURYLGrQFLDV�H�FREUDU GR�SRGHU�S~EOLFR�

3RU�LVVR��FRPSUHHQGHPRV�D�LPSRUWkQFLD�GH�R�SURIHVVRU�FRQKHFHU�DV�FDUDFWHUtVWLFDV�GH�

FDGD�WXUPD��SDUD�TXH�SRVVD�SURYRFDU�R�HVWtPXOR�H�LQWHUHVVH��SULQFLSDOPHQWH�GRV�MRYHQV�GD�(-$��

TXH�Mi�SRVVXHP�XPD�JUDQGH�GLYHUVLGDGH�FXOWXUDO�H�GH�LQWHUHVVHV GHQWUR�GH�XPD�PHVPD�VDOD��SRLV�

DV�WXUPDV�VmR�KHWHURJrQHDV��FRP�SHVVRDV�GH�IDL[DV�HWiULDV�H�FXOWXUDV�GLIHUHQWHV��5HFRQKHFHU�HVWD�

YLYrQFLD�H�GLYHUVLGDGH�p�LU�DR�HQFRQWUR�GRV�PRYLPHQWRV�VRFLDLV�H�GD�OXWD�SDUD�R�IDYRUHFLPHQWR�

GRV� HGXFDQGRV� TXH� IRUDP� KLVWRULFDPHQWH� H[FOXtGRV�� JDUDQWLQGR� DVVLP�� R� DFHVVR� DR� PHLR�

FLHQWtILFR��&$9$/&$17(��&$5'262���������

(QWUHWDQWR�� FDEH� DR� SURIHVVRU�� GXUDQWH� R� VHX� SODQHMDPHQWR� SDUD� WUDEDOKDU� FRP� (-$��

SHQVDU�HP�TXHVWLRQDPHQWRV�TXH�VHMDP�QRUWHDGRUHV�SDUD�FRQVWUXomR�GR�VHX�WUDEDOKR�GRFHQWH��SRU�

H[HPSOR�� ³3DUD� TXH� HQVLQDU"� 2� TXH� HQVLQDU"� &RPR� HQVLQDU"´�� (VVHV� TXHVWLRQDPHQWRV�

UHIOH[LYRV GLUHFLRQDUmR�SDUD�XPD DSUHQGL]DJHP�TXH�VHMD�YROWDGD�jV�SDUWLFXODULGDGHV�GD�WXUPD�

GD�(-$��3RUTXH�p�GHVVD�IRUPD�TXH�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�RFRUUH��UHVSHLWDQGR�R�

GHVHQYROYLPHQWR�H�SURJUHVVR�GRV� MRYHQV�H�DGXOWRV��FRQVLGHUDQGR�DV�DOWHUQDWLYDV�TXH�SRVVDP�

HVWLPXODU� H� IDYRUHFHU� HVWHV� FRPR� VXMHLWRV� FRQVWUXWRUHV�� DWLYRV� H� SURYLGRV� GH� FRQKHFLPHQWRV�

�&$9$/&$17(��628=$��������

e�QHVWD�UHDOLGDGH TXH�R�HVWXGDQWH�GD�(-$ FRQVHJXH�SHUFHEHU�H�GHVSHUWDU�R�VHX�LQWHUHVVH�

SHOR�HQVLQR��SHOD�GLVFLSOLQD�H�VXD�SHUPDQrQFLD�HVFRODU��(� LVVR�SRVVLELOLWD D� IRUPDomR�GH�XP�

VXMHLWR�DXW{QRPR��FRP�VXD�SUySULD�LGHQWLGDGH�HPDQFLSDWyULD��FDSD]�GH�VH�SRVLFLRQDU�IUHQWH�DRV�

FRQWH[WRV�VRFLDLV��SROtWLFRV�HFRQ{PLFRV�QR�TXDO�HVWi�LQVHULGR��PHOKRUDQGR�DVVLP VXD�TXDOLGDGH�

GH�YLGD��/25(1=(77,��'(/,=2,&29��������

'XUDQWH�HVVHV�PRPHQWRV��R�HVWXGDQWH�FRQVHJXH�SHUFHEHU�TXH��DR�VH�GHSDUDU�QR�FRQWH[WR�

HVFRODU�FRP�DOJXQV�FRQKHFLPHQWRV�WHyULFRV�TXH�FRQVWLWXHP�H�HVWLPXODP�DOJXPDV�LQGDJDo}HV�

VRFLDLV�� RFRUUH� R� SURFHVVR� GH� GHVHQYROYLPHQWR� GR� VHX� SUySULR� SHQVDPHQWR� 'HVVH PRGR�� R�

HVWXGDQWH�GHL[D�GH�VHU�DSHQDV�XP�UHFHSWRU�GR�FRQKHFLPHQWR��RX�PHUDPHQWH�XP�DJHQWH�SDVVLYR��

SDUD�VHU�XP�VXMHLWR�DWLYR�H�HPDQFLSDWyULR�GR�VHX�SUySULR�VDEHU�

3HQVDQGR�QLVVR��R�SURIHVVRU�TXH�WUDEDOKD�FRP�D�(-$ SUHFLVD�EXVFDU�UHFXUVRV�GLGiWLFRV��

IHUUDPHQWDV��HVWUDWpJLDV��PRGHORV�H�SUiWLFDV�TXH�EXVTXHP�LQVWLJDU�D�SDUWLFLSDomR�H� LQWHUDomR�

SDUD�H�FRP�VHXV�HGXFDQGRV��SRLV LVVR�VH� WRUQD�IXQGDPHQWDO�QDV�DXODV�GH�&LrQFLDV� 2�XVR�GH�

PDWHULDO�GLGiWLFR�FRPSOHPHQWDU�SRGH�WUD]HU�HOHPHQWRV�PHGLDGRUHV�GR�SURFHVVR�GH�DTXLVLomR�GR�
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FRQKHFLPHQWR��EHP�FRPR�IDFLOLWDU�D�DSUHHQVmR�GH�FRQFHLWRV��SRLV�WUD]�XPD�OLQJXDJHP�HVSHFtILFD�

GH�FDGD�GLVFLSOLQD DSURSULDGD�SDUD�D�VpULH�H�D�LGDGH��6,/9$�HW�DO�� ������

2� SURIHVVRU� SRGH� XWLOL]DU� DOWHUQDWLYDV� PHWRGROyJLFDV� SDUD� LPSOHPHQWDU� VXD� SUiWLFD�

GRFHQWH��FRPR�RV�MRJRV�TXH�HVWmR�SUHVHQWHV�QR�FRWLGLDQR�GRV�HVWXGDQWHV�H�SRGHP�WDPEpP�VHU�

XWLOL]DGRV�GH�IRUPD� O~GLFD�SDUD� LQWHJUDU�RV�SURFHVVRV�GH�HQVLQR�H�GH�DSUHQGL]DJHP��(VWXGRV�

UHODWDP�HYLGrQFLDV�SHGDJyJLFDV�FRP�D�XWLOL]DomR�GH�UHFXUVRV�GLGiWLFRV�HILFLHQWHV��UHDILUPDQGR�

D�LPSRUWkQFLD�GH�EXVFDU�HVWUDWpJLDV�GH�HQVLQR TXH�SRVVLELOLWHP�D�DXWRQRPLD�GRFHQWH�GLVFHQWH�H�

D�FRRSHUDomR�GRV�HVWXGDQWHV�DR�GHFRUUHU�GD�H[SODQDomR�GRV�PDWHULDLV��7255(6�HW�DO���������

3DUD� LVVR� R� HGXFDGRU� 3DXOR� )UHLUH� ������ GHIHQGH� D� YDORUL]DomR� GDV� H[SHULrQFLDV� H�

YLYrQFLDV� GRV� HVWXGDQWHV�� YLQFXODQGR� FRP� RV� FRQWH~GRV� HVSHFtILFRV� GDV� GLIHUHQWHV� iUHDV�

WUDEDOKDGRV�HP�DXOD��'H�PDQHLUD�JHUDO��R�SURIHVVRU�GH�&LrQFLDV�TXH�DWHQGH�XPD�SRSXODomR�GH�

HVWXGDQWHV�TXH�YLYHP�HP�XPD�FRPXQLGDGH�FRP�SUREOHPDV�GH�SROXLomR�GRV�ULDFKRV��OL[}HV�H�

VRIUHP�DOWRV�ULVFRV�GH�VD~GH��SRU�H[HPSOR��SUHFLVD�GLVFXWLU�RV�FRQWH~GRV�GD�UHDOLGDGH�GHVVHV�

VXMHLWRV��8PD�DomR�GH�(QVLQR�TXH�GHVHQYROYD�H�HVWLPXOH�R�SHQVDPHQWR�FUtWLFR�H�SROtWLFR�H�TXH�

VHMD�FRQVWUXtGR�QR�HVSDoR�HVFRODU D�ILP�GH�EXVFDU�SURYLGrQFLDV�H�FREUDQoDV�GR�SRGHU�S~EOLFR�

VREUH�WDLV�VLWXDo}HV�VRFLDLV�H�DPELHQWDLV�

1HVWH�VHQWLGR��HQVLQR�H�DSUHQGL]DJHP�WrP�LQ~PHUDV�SRVVLELOLGDGHV�GH�UHODFLRQDU�D�WHRULD�

H�SUiWLFD��FRPR�WDPEpP DSUR[LPDU�R�FRQWH~GR�HVFRODU�GD�YLGD�H�H[SHULrQFLD�GRV�VXMHLWRV��SDUD�

TXH�DWUDYpV�GHVWHV�FRQKHFLPHQWRV�FXUULFXODUHV��R�HVWXGDQWH�FRQVLJD�FRPSUHHQGHU�PHOKRU�R�VHX�

PXQGR��6$66(521���������

3DUD�LOXVWUDU�HVVDV�FRQVLGHUDo}HV��DSUHVHQWDPRV�QR�4XDGUR���XPD�OLVWD�GH�GH]�SHVTXLVDV�

UHDOL]DGDV QD�~OWLPD�GpFDGD�������D������ FXMRV�REMHWLYRV�UHIHUHP�VH DR�(QVLQR�GH�&LrQFLDV�QD�

(-$�

4XDGUR��� 3XEOLFDo}HV�VREUH�R�(QVLQR�GH�&LrQFLDV�QD�(-$ QRV�DQRV�GH������DWp������

3(5,Ï',&26 7Ë78/2 $8725��(6� $12 48$/,6

3UiWLFD�
GRFHQWH

5HIOH[}HV� WHyULFDV� VREUH� DV� PHWRGRORJLDV� GH�
HQVLQR� YROWDGDV� DR� DWHQGLPHQWR� GDV�
HVSHFLILFLGDGHV� GD� (GXFDomR� GH� -RYHQV� H�
$GXOWRV�
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����

$�
&RQFHSo}HV� GH� SURIHVVRUHV� VREUH� IRUPDomR�
GRFHQWH�SDUD�D�SUiWLFD�GH�(QVLQR�GH�&LrQFLDV�
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$=(9('2� 7�

����

$OH[DQGULD

2� (QVLQR� GH� &LrQFLDV� H� 0DWHPiWLFD� QD�
(GXFDomR� GH� -RYHQV� H� $GXOWRV�� XP� HVWXGR� GH�
FDVR�VREUH�DomR�GRFHQWH�

'2�1$6&,0(172��9��6��HW�
DO�

����

$�
(QVLQR� GH� &LrQFLDV� SRU� LQYHVWLJDomR��
RSRUWXQLGDGHV� GH� LQWHUDomR� VRFLDO� H� VXD�
LPSRUWkQFLD� SDUD� D� FRQVWUXomR� GD� DXWRQRPLD�
PRUDO�

6('$12�� /��� '(�
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����



Ϯϴ

)RQWH� &DUDFWHUL]DomR�GRV�DUWLJRV�VHOHFLRQDGRV��'DGRV�GD�SHVTXLVD������

$V�SXEOLFDo}HV DSUHVHQWDGDV�QR�4XDGUR�DFLPD��UHIHUHP�VH�D�DOJXQV�WUDEDOKRV�SXEOLFDGRV�

QRV� ~OWLPRV� GH] DQRV� GH� SHVTXLVD� QR� FDPSR� GR� (QVLQR YROWDGD� j� DomR� SHGDJyJLFD� GH�

DSUHQGL]DJHP�H�SURSRVWDV�QD�GLVFLSOLQD�GH�&LrQFLDV�SDUD�D�PRGDOLGDGH�(-$��

1R�HVWXGR�GH�)ULHGULFK�HW�DO� ��������³8PD�DERUGDJHP�VREUH�R�(QVLQR�GH�&LrQFLDV�H�

0DWHPiWLFD�QR�3URJUDPD�1DFLRQDO�GH�,QFOXVmR�GH�-RYHQV��GR�GLVFXUVR�j�SUiWLFD´��R�(QVLQR�GH�

&LrQFLDV�QD�(-$�IXQGDPHQWD�VH�QRV�SURMHWRV�H�LQVHUomR�GR�HVWXGDQWH QD�SUiWLFD�VRFLDO FRP�D�

ILQDOLGDGH�GH�IRUPDU��FDSDFLWDU��DOpP�GH�GLPLQXLU�DV�GHVLJXDOGDGHV�VRFLDLV�H�SUHFRQFHLWR�FRP�

HVWD�FODVVH�HVWXGDQWLO��2V�DXWRUHV�GHVFUHYHP�D�GLPHQVmR�HGXFDWLYD�GR�3URJUDPD�1DFLRQDO�GH�

,QFOXVmR�GH�-RYHQV��352-29(0���QD�SHUVSHFWLYD�HGXFDWLYD��FRP�IXQomR�UHSDUDGRUD�TXH�PXLWRV�

SURMHWRV�JRYHUQDPHQWDLV�WrP�QD�UHVWDXUDomR�GR�GLUHLWR�TXH�IRL�QHJDGR��D�HVFRODUL]DomR�

-i�QRV�WUDEDOKRV�GH�0RUHLUD�H�)HUUHLUD���������³$ERUGDJHP�WHPiWLFD�H�FRQWH[WRV�GH�YLGD�

HP�XPD�SUiWLFD�HGXFDWLYD�HP�&LrQFLDV�H�%LRORJLD�QD�(-$´��GLVFXVV}HV�IRUDP�UHODWDGDV�VREUH�R�

(QVLQR�GH�&LrQFLDV�HPEDVDGDV�QRV�GLiORJRV�H�H[SHULrQFLDV�GH�YLGD�GRV�HVWXGDQWHV��HVWHV�TXH�

GHPRQVWUDUDP��QD�SHVTXLVD��DV�SURSRVWDV�SHGDJyJLFDV�TXH�PDLV�DSUR[LPDP�RV�FRQKHFLPHQWRV�

FLHQWtILFRV�GRV� VDEHUHV� UHDLV�GR�FRWLGLDQR� 2V�GDGRV�FRPSUHHQGHP�D�XWLOL]DomR�GRV� UHFXUVRV�

SHGDJyJLFRV�TXH�HQYROYHP�R�VHQVR�FUtWLFR�H�R�SURWDJRQLVPR�HVWXGDQWLO�QDV�DXODV�GH�&LrQFLDV�

FRPR� JUXSRV� IRFDLV�� WUDEDOKRV� HP� JUXSRV�� SHVTXLVDV� H� RXWUDV� Do}HV� TXH� LQLFLDP� FRP� D�

SUREOHPDWL]DomR�HP�VDOD�H�LQYHVWLJDomR�GRV�HVWXGDQWHV�

1DV�SHVTXLVDV�GH�1DVFLPHQWR�HW�DO�� ��������³2�(QVLQR�GH�&LrQFLDV�H�0DWHPiWLFD�QD�

(GXFDomR�GH�-RYHQV�H�$GXOWRV��XP�HVWXGR�GH�FDVR�VREUH�DomR�GRFHQWH´��FRP�SURIHVVRUHV�GH�

&LrQFLDV�GD�(-$��D�DWHQomR�IRL�QR�SODQHMDPHQWR�SHGDJyJLFR�H�QD�XWLOL]DomR�DGDSWDGD�GR�OLYUR�

GLGiWLFR�� 2V� DXWRUHV� DERUGDUDP� D� UHODomR� GR� DPELHQWH� GH� DSUHQGL]DJHP� QD� IRUPDomR� GRV�

HVWXGDQWHV�QDV�DXODV�GH�&LrQFLDV�H�RV�UHFXUVRV�SHGDJyJLFRV�DGHTXDGRV�SDUD�VHUHP�XWLOL]DGRV�

,QYHVWLJDo}HV�
HP�(QVLQR�GH�
&LrQFLDV

3HUFHSo}HV� GRV� SURIHVVRUHV� QR� HQVLQR� GH�
FLrQFLDV��(GXFDomR�GH�-RYHQV�H�$GXOWRV�
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����

$�$�(GXFDomR�GH�-RYHQV�H�$GXOWRV�H�R�(QVLQR�GH�
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3HVTXLVD�HP�
(GXFDomR�HP�
&LrQFLDV

8PD�DERUGDJHP�VREUH�R�(QVLQR�GH�&LrQFLDV�H�
0DWHPiWLFD�QR�3URJUDPD�1DFLRQDO�GH�,QFOXVmR�
GH�-RYHQV��GR�GLVFXUVR�j�SUiWLFD�

)5,('5,&+��0��HW�DO� ����

$�$�(GXFDomR�HP�%LRORJLD�QD�(GXFDomR�GH�-RYHQV�
H�$GXOWRV��(-$���(WQRJUDILD�GH�XPD�H[SHULrQFLD�
ELRFrQWULFD�QD�HVFROD

.877(5�� $�� 3��� (,&+/(5��
0��/��

����

&LrQFLD�	�
(GXFDomR

$ERUGDJHP� WHPiWLFD� H� FRQWH[WRV� GH� YLGD� HP�
XPD�SUiWLFD�HGXFDWLYD�HP�&LrQFLDV�H�%LRORJLD�QD�
(-$�
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����

$�
�5H�� &RQWH[WRV� GD� 3UiWLFD� FRPR� &RPSRQHQWH�
&XUULFXODU�� IRUPDomR� LQLFLDO� GH� SURIHVVRUHV� GH�
&LrQFLDV�H�%LRORJLD�
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FRPR� LQVWUXPHQWRV� DX[LOLDGRUHV�� HVSHFLILFDPHQWH�� R� OLYUR� GLGiWLFR TXH� SHUPLWH� DR� SURIHVVRU�

DYDOLDU�FRQVWDQWHPHQWH�VXDV�SUi[LV�H�HVFROKHU�DV�IHUUDPHQWDV�SHGDJyJLFDV�TXH�PDLV�VH�DGHTXHP�

D�VXD�WHRULD�H�DWLYLGDGHV�SUiWLFDV��$OpP�GH�UHVVDOWDU�TXH�R�SURIHVVRU�GHYH�VHU�SURWDJRQLVWD�QD�

HVFROKD� GRV�PpWRGRV� GH� HQVLQR� GLIHUHQFLDGR� SDUD� VXD� WXUPD FRQVLGHUDQGR� D� GLYHUVLGDGH� GR�

MRYHP�HVWXGDQWH�GD�(-$�

.XWWHU�H�(LFKOHU������� QR�WH[WR��³$�(GXFDomR�HP�%LRORJLD�QD�(GXFDomR�GH�-RYHQV�H�

$GXOWRV��(-$���(WQRJUDILD�GH�XPD�H[SHULrQFLD�ELRFrQWULFD�QD�HVFROD´� H[SODQDP�VREUH�DVSHFWRV

VyFLR�KLVWyULFRV�GD�(-$�FRP�D�ILQDOLGDGH�GH�DSUHVHQWDU�H[SHULrQFLDV�HWQRJUiILFDV�FRP�JUXSRV�

GH� HVWXGDQWHV� GHVWD�PRGDOLGDGH�� (P VHXV� HVWXGRV� p� UHDOL]DGD� XPD� DQiOLVH� TXH� HYLGHQFLD� D�

LGHQWLGDGH�� SHUILO� H� ELRFHQWULVPR� GR� HVWXGDQWH�� 1HVWD� SHVTXLVD WDPEpP� VmR� UHODWDGDV� DV�

SHFXOLDULGDGHV� TXH� D� PRGDOLGDGH� DSUHVHQWD� QR� GHVHQYROYLPHQWR� GD� (GXFDomR� HP� &LrQFLDV�

1DWXUDLV�� FRPR� GLILFXOGDGHV� GRFHQWHV� QD� DGHTXDomR� GRV� FRQWH~GRV� FXUULFXODUHV� H� GRV�

LQVWUXPHQWRV�PHWRGROyJLFRV�

1R�HVWXGR�GH�/RSHV�H�)HUUHLUD���������LQWLWXODGR��³$�(GXFDomR�GH�-RYHQV�H�$GXOWRV�H�R�

(QVLQR�GH�&LrQFLDV��XPD�UHYLVmR�GD�OLWHUDWXUD´��XPD�UHYLVmR�IRL�UHDOL]DGD�HP�UHYLVWDV�EUDVLOHLUDV�

VREUH�(QVLQR�GH�&LrQFLDV�QD�(-$ FRP�SHVTXLVDV�GLYHUVLILFDGDV�VREUH�HVWUDWpJLDV�PHWRGROyJLFDV�

8PD GHODV�� RV� 6HPLQiULRV� ,QWHUDWLYRV�� SURSRVWD� TXH� LQLFLD� FRP� HGXFDQGRV� UHDOL]DQGR� XPD�

SHVTXLVD�VREUH�XP�GHWHUPLQDGR�WHPD��(P�VHJXLGD��UHDOL]DP XP�OHYDQWDPHQWR�ELEOLRJUiILFR�H�

DR� ILQDO� DSUHVHQWDP RV� UHVXOWDGRV� D� XP� JUXSR� PDLRU�� IDYRUHFHQGR� DVVLP�� D� DUWLFXODomR� H�

DXWHQWLFLGDGH�GRV�HGXFDQGRV��

-i�/HDO�HW��DO���������³5HIOH[}HV�WHyULFDV�VREUH�DV�PHWRGRORJLDV�GH�HQVLQR�YROWDGDV�DR�

DWHQGLPHQWR� GDV� HVSHFLILFLGDGHV� GD� (GXFDomR� GH� -RYHQV� H� $GXOWRV´�� GHVWDFD� TXH� QD�

DSUHQGL]DJHP�GH�-RYHQV�H�$GXOWRV�Ki�GH�VH�FRQVLGHUDU�DV�HVSHFLILFLGDGHV�TXH�HVWHV�LQGLYtGXRV�

SRVVXHP��FRPR�FDUDFWHUtVWLFDV�SUySULDV�GD�IDL[D�HWiULD��H[SHULrQFLDV�GH�YLGD��UHVSRQVDELOLGDGHV�

IDPLOLDUHV�� VRFLDLV� H� SURILVVLRQDLV�� 1RV� VHXV� HVWXGRV�� PHWRGRORJLDV� GLYHUVLILFDGDV� IRUDP�

DERUGDGDV� H� LGHQWLILFDUDP� DOJXPDV� QHFHVVLGDGHV� GRFHQWHV� FRPR�� H[SORUDU� R� FRQWH[WR� GR�

HGXFDQGR��YDORUL]DomR�GRV�VDEHUHV�SUpYLRV��IOH[LELOL]DomR�GR�FXUUtFXOR�H�SURPRomR�GH�WUDEDOKRV�

FROHWLYRV��DOpP�GD�H[SORUDomR�GD�DXWRQRPLD�GRV�HVWXGDQWHV��

6HGDQR� H�&DUYDOKR� �������� ³(QVLQR� GH�&LrQFLDV� SRU� LQYHVWLJDomR�� RSRUWXQLGDGHV� GH�

LQWHUDomR� VRFLDO� H� VXD� LPSRUWkQFLD� SDUD� D� FRQVWUXomR� GD� DXWRQRPLD�PRUDO´ HQIDWL]DP�TXH� D�

&LrQFLD�HQTXDQWR�GLVFLSOLQD�FRPSUHHQGH�VH�FRPR�RSRUWXQLGDGH�GH�LQWHUDomR�VRFLDO�H�DXWRQRPLD�

GLVFHQWH�� 1D� PHVPD� SHVTXLVD�� RV� DXWRUHV� DGRWDP� D� SURSRVWD� GR� HQVLQR� SRU� LQYHVWLJDomR��

GLDORJDQGR� FRP� 6DVVHURQ� H� &DUYDOKR� ������ TXH� DFUHGLWDP� VHU� HVVH� XP� GRV� DVSHFWRV�
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GHWHUPLQDQWHV� GD� FXOWXUD� FLHQWtILFD�� QR� TXDO� QRPHLDP FRPR� $OIDEHWL]DomR� &LHQWtILFD SDUD�

GHVLJQDU�DV�LGHLDV�TXH�SHUPLWHP�R�LQWHUDJLU�HQWUH�VL�H�R�PXQGR�

6LOYD� HW� DO� ������� QR� WH[WR� LQWLWXODGR�� ³&RQFHSo}HV� GH� SURIHVVRUHV� VREUH� IRUPDomR�

GRFHQWH�SDUD� D SUiWLFD�GH�(QVLQR�GH�&LrQFLDV´ DSUHVHQWDP�FRQFHSo}HV�GH�SURIHVVRUHV� VREUH�

IRUPDomR��2V�UHODWRV�DILUPDP�TXH�QD�SUiWLFD�YLYHQFLDO�H[LVWH�XP�GLVWDQFLDPHQWR�HQWUH�IRUPDomR�

LQLFLDO�H�FRQWLQXDGD��&RQVLGHUDP��WDPEpP��TXH�D�IRUPDomR�GRFHQWH�SUHFLVD�VHU�SHUPDQHQWH�H�

PDLV�DGHTXDGD�j FRPXQLGDGH�HVFRODU��DOpP�GH�FRHUHQWH�FRP�DV�PXGDQoDV�VRFLDLV��FLHQWtILFDV�H�

WHFQROyJLFDV�

(P�HVWXGRV�GHVHQYROYLGRV� SRU�/HLWH� H�1HWR� �������� ³3HUFHSo}HV�GRV� SURIHVVRUHV�QR�

HQVLQR�GH�FLrQFLDV��(GXFDomR�GH�-RYHQV�H�$GXOWRV´ SURIHVVRUHV�TXH�PLQLVWUDYDP�D�GLVFLSOLQD�

GH�&LrQFLDV�QD�PRGDOLGDGH�(-$�UHODWDUDP�XVDU�IRQWHV�DOWHUQDWLYDV�GH�PDWHULDLV�GLGiWLFRV�DOpP�

GR�OLYUR��EDVHDQGR�VH�VHPSUH�QRV�3DUkPHWURV�&XUULFXODUHV�GH�(QVLQR H WDPEpP QD�UHDOLGDGH�GD�

WXUPD� H� GRV� GLIHUHQWHV� LQWHUHVVHV�� $UJXPHQWDUDP� WDPEpP VREUH� D� DXVrQFLD� GH� IRUPDomR�

HVSHFtILFD� SDUD� DWXDU� QD� (-$�� 8P� SRQWR� UHOHYDQWH� GD� SHVTXLVD� p� TXH� PXLWRV� SURIHVVRUHV�

UHODWDUDP�D� FDUrQFLD� GH� IRUPDo}HV� HVSHFtILFDV� TXH� HVWHMDP�HP�GLiORJR� FRP�R� FXUUtFXOR� H� D�

UHDOLGDGH�HVFRODU��

&RQVRDQWH�FRP�DV�UHIOH[}HV�VXSUDFLWDGDV��D�SHVTXLVD�GH�6LOYD�H�(VWHYLQKR���������³�5H��

&RQWH[WRV�GD�3UiWLFD�FRPR�&RPSRQHQWH�&XUULFXODU��IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�GH�&LrQFLDV�

H� %LRORJLD´ GHPRQVWUD� TXH� DV� SUiWLFDV� SHGDJyJLFDV� QR� FRPSRQHQWH� FXUULFXODU� QD� IRUPDomR�

LQLFLDO�H�FRQWLQXDGD�QD�iUHD�GH�&LrQFLDV�SUHFLVDP VHU�UHSHQVDGDV� YLVDQGR�D�IRUPDomR�HILFLHQWH�

GH�XP�SURIHVVRU�DWHQWR�jV�QHFHVVLGDGHV�GRV�VHXV�HGXFDQGRV�H�GD�VRFLHGDGH��HVSHFLDOPHQWH�SDUD�

R�SURIHVVRU�GD�(-$��'LDQWH�GLVVR��p�LPSUHVFLQGtYHO�TXH�RV�HGXFDGRUHV�UHFRQKHoDP�DV�GLIHUHQoDV�

HQWUH�RV�HGXFDQGRV�H�D�DGHTXDomR�QHFHVViULD�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�H�SRWHQFLDOLGDGHV�GD�

VXD�WXUPD��

$V�DXODV�GH�&LrQFLDV��QHVWD�SHUVSHFWLYD��SRGHP�VHU�DSRLDGDV�QR�HQVLQR�SRU�LQYHVWLJDomR��

QD�OXGLFLGDGH��PHWRGRORJLDV�LQRYDGRUDV��VHTXrQFLDV�GLGiWLFDV��UHDOLGDGH�DXPHQWDGD�H�WpFQLFDV�

H[SHULPHQWDLV TXH� YLVDP� IRUWDOHFHU� R� HQVLQR� H� D� DSUHQGL]DJHP� GD� GLVFLSOLQD� GH� &LrQFLDV�

�025$(6���������6H�EHP�SODQHMDGDV��DQDOLVDGDV��HVWXGDGDV�H�DGHTXDGDPHQWH�XWLOL]DGDV��DV�

WHFQRORJLDV�SRGHUmR�VHU�DOLDGDV�j SUiWLFD�GR�SURIHVVRU�GH�&LrQFLDV�QD�(-$��DOFDQoDQGR�UHFXUVRV

H� UHVXOWDGRV� SRVLWLYRV�� SURSRUFLRQDQGR� DRV� HGXFDQGRV� XPD� LQWHJUDomR� DWLYD� QD� FULDomR��

FRODERUDomR�H�FDPLQKRV�FLHQWtILFRV��025$(6���������

2V�HVWXGRV SRVVXHP��HP�FRPXP��D�QHFHVVLGDGH�GH�VH�SHQVDU�R�HVWXGDQWH�GH�(-$�QD�VXD�

UHDOLGDGH��YLYrQFLDV�H�H[SHULrQFLDV��3RU�PHLR�GR�UHFRQKHFLPHQWR�GRV�FRQKHFLPHQWRV�YLYHQFLDLV��
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GLVFXVV}HV�HP�VDOD��IRUPDomR�GRFHQWH�H�DGHTXDomR�GRV�UHFXUVRV�GLGiWLFRV�SDUD�WUDEDOKDU�FRP�D�

PRGDOLGDGH��

��2�/,952�','È7,&2�'(�&,Ç1&,$6�1$�(-$

1HVWD� VHomR� WUDWDUHPRV� GR� /LYUR� 'LGiWLFR� GH� &LrQFLDV� QD� (-$�� &RQVLGHUDPRV R�

FRQWH[WR�KLVWyULFR�GR�/LYUR�'LGiWLFR� �/'��QR�%UDVLO��RV�'HFUHWRV�H�/HLV�)XQGDPHQWDLV�SDUD�

JDUDQWLD�GRV�OLYURV�FRPR�GLUHLWR�&RQVWLWXFLRQDO��EHP�FRPR RV�3URJUDPDV�H�*XLDV�GR�/'��%UDVLO��

������� DOpP� GH� GLVFXVV}HV� EDVHDGDV� QRV� WUDEDOKRV� GH� 0HOOR� �������� )ULVRQ� HW�DO� ��������

9DVFRQFHORV�H�6RXWR��������H�&KRSSLQ��������

$SUHVHQWDUHPRV� WDPEpP DV FRQWULEXLo}HV� SURSRVWDV� SHOR� HGXFDGRU� 3DXOR� )UHLUH� H�

UHIOH[}HV�SDUD�RV�/LYURV�'LGiWLFRV�GD�(-$��,QLFLDPRV�FRP�DV�LGHLDV�)UHLUHDQDV�SDUD�IRUPDomR�

GRV� HGXFDQGRV� DGXOWRV� H� FRPR� RV� UHFXUVRV� GLGiWLFRV� DGHTXDGRV� VmR� LPSUHVFLQGtYHLV� QHVWH�

SURFHVVR�� EHP� FRPR VXD� XWLOL]DomR� QD� PHGLDomR� GRFHQWH� HP� EXVFD� GH� XPD� HGXFDomR�

SUREOHPDWL]DGRUD�H�SRVWXUD�DXW{QRPD�GRV�VXMHLWRV�SDUWLFLSDWLYRV�

����2�XVR�GR�/LYUR�'LGiWLFR�QR�(QVLQR�GH�&LrQFLDV�GD�(-$

+LVWRULFDPHQWH��DV�SULPHLUDV�WHQWDWLYDV�GH�HGXFDU�FRP�R�DX[tOLR�GH�PDWHULDLV�GLGiWLFRV�

QR�%UDVLO�VmR GDWDGDV GD�FKHJDGD�GRV�SRUWXJXHVHV�DR�%UDVLO QR�VpF��;9,��2V�MHVXtWDV�XWLOL]DYDP�

DOJXQV�PDQXVFULWRV�FRPR�YHtFXOR�GH�DOIDEHWL]DomR�SDUD�RV�QDWLYRV FRP�D�ILQDOLGDGH�GH�SURPRYHU�

D�FRPXQLFDomR�H�YLDELOL]DU�R�HQVLQR�GR FDWROLFLVPR��'HQWUH�HVVHV�PDQXVFULWRV��SRGHPRV�FLWDU�D�

³JUDPiWLFD�GD�OtQJXD�7XSL�*XDUDQL�H�RV�FDWHFLVPRV�GH�GRXWULQDV´��&$9$/&$17(��������S��

����

$SyV�D�FRORQL]DomR�SRUWXJXHVD��IH]�VH�QHFHVViULR�D�IRUPDomR�GH�QRYRV�WUDEDOKDGRUHV�H�

XPD� WHQWDWLYD� GH� ³HGXFDomR´� GRV� SRYRV� LQGtJHQDV� 2FDVLRQDQGR�� DVVLP� R URPSLPHQWR� GDV�

FXOWXUDV�WUDGLFLRQDLV�GRV SRYRV�DQWLJRV��)ULHGULFK�HW�DO���������1HVVD�SHUVSHFWLYD GH�IRUPDomR�

GH�PmR�GH�REUD��IRUDP�FULDGDV�LQVWLWXLo}HV�FRP�R�REMHWLYR�GH�HVFRODUL]DU DGXOWRV�DQDOIDEHWRV��

SRUpP RV�PDWHULDLV�GLGiWLFRV�GLVSRQtYHLV�SDUD�HVWH�S~EOLFR HUDP�HVFDVVRV��OLPLWDQGR�VH�DSHQDV�

D� XPD� SDUFHOD� GH� SHVVRDV� TXH� GHFLGLDP� R� TXH� VHULD� HQVLQDGR� SDUD� D� SRSXODomR� EUDVLOHLUD�

�&$9$/&$17(��������

6RPHQWH�HP�������VXUJH�R�,QVWLWXWR�1DFLRQDO�GR�/LYUR��,1/��SUHFRQL]DQGR�R�TXH�HVWi�

GLVSRVWR�QR�'HFUHWR�/HL�GH�1�����GH����� FRP�D�ILQDOLGDGH�GH�HGLWDU��RUJDQL]DU�H�SXEOLFDU�RV�

/LYURV�'LGiWLFRV�SDUD�WRGR�SDtV��$�SDUWLU�GHVWH�SHUtRGR� R�/LYUR 'LGiWLFR SDVVRX�D�VHU�XP�GLUHLWR�

FRQVWLWXFLRQDO�GRV�HGXFDQGRV�EUDVLOHLURV��)1'(��������
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-i� QD� GpFDGD� GH� ��� R� /LYUR�'LGiWLFR� SDVVRX� D� VHU� FRQVLGHUDGR� R� SULQFLSDO� UHFXUVR�

SHGDJyJLFR�GR�SURIHVVRU�QR VHX�DPELHQWH�HVFRODU��H�HP����� IRL� LPSOHPHQWDGR�R�3URJUDPD�

1DFLRQDO�GR�/LYUR�'LGiWLFR��31/'� VRE�DSURYDomR�GR�0(&��2�31/'�p�HQWHQGLGR�FRPR�XPD�

IRUPD�GH�SROtWLFD�S~EOLFD�YROWDGD�SDUD�D�HGXFDomR FRP�R�SULQFLSDO�REMHWLYR�GH GLVWULEXLU�OLYURV�

GLGiWLFRV� JUDWXLWDPHQWH� D� WRGDV� DV� HVFRODV S~EOLFDV� GR� %UDVLO�� $OpP� GH� DX[LOLDU� R� WUDEDOKR�

GRFHQWH�H�FRQWULEXLU�QD�SURPRomR�H�PHOKRULD�GD�TXDOLGDGH�HGXFDFLRQDO�

6HJXQGR� )1'(�� R� 31/'� WDPEpP� FRQWHPSOD� DV� ,QVWLWXLo}HV� ILODQWUySLFDV�� RX� VHMD��

FRPXQLWiULDV�� VHP� ILQV� OXFUDWLYRV� H� FRQYHQLDGDV� DR� 3RGHU� 3~EOLFR� 7RGDV� DV� HVFRODV�

SDUWLFLSDQWHV UHFHEHP�RV�PDWHULDLV�JUDWXLWDPHQWH�H�UHJXODUPHQWH��6HQGR�FRQVLGHUDGR�XP�GRV�

3URJUDPDV� TXH� PDLV� DSRLDP� R� SURFHVVR� GH� HQVLQR� DSUHQGL]DJHP GH� PDQHLUD� UHJXODU� H�

RUJDQL]DGD�� $WXDOPHQWH�� R� 31/'� DWHQGH� R� (QVLQR� %iVLFR GHVGH� RV� $QRV� ,QLFLDLV� GR�

)XQGDPHQWDO�DR�(QVLQR�0pGLR��

1R�GHFRUUHU�GD�KLVWyULD�GR�31/'��YiULDV�PRGLILFDo}HV�IRUDP�DGRWDGDV�SDUD�XPD�PHOKRU�

RUJDQL]DomR�� H�PXLWRV� GLIHUHQWHV� QRPHV�� IRUPDV� GH� ILQDQFLDPHQWR� H� H[HFXomR� IRUDP� VHQGR�

DSHUIHLoRDGRV��(P�������FRP�R�'HFUHWR�/HL�1��������IRL�LQVWLWXtGD�D�&RPLVVmR�1DFLRQDO�GR�

/LYUR�'LGiWLFR��&1/'���HVWDEHOHFHQGR�DVVLP�VXD�SULPHLUD�SROtWLFD�GH�OHJLVODomR��SURGXomR�H�

FLUFXODomR�QR�SDtV��-i�HP�������SHOR�'HFUHWR�/HL�1���������p�FRQVROLGDGR�VREUH�D�SURGXomR�H�

XWLOL]DomR�GR�/LYUR�'LGiWLFR��EHP�FRPR D�UHVWULomR�GD�HVFROKD�GHVWHV�H[HPSODUHV�D�SDUWLU�GR�

SURIHVVRU�UHJHQWH� 6HQGR R�GRFHQWH TXH�LUi�VHOHFLRQDU�TXDLV�OLYURV�VHUmR�XWLOL]DGRV�

1R�DQR�GH�������R�,1/ SDVVD�D�GHVHQYROYHU�R�3URJUDPD�GR�/LYUR�'LGiWLFR�SDUD�R�(QVLQR�

)XQGDPHQWDO� �3/,'()� FRP� DV� DWULEXLo}HV� GH� JHUHQFLDPHQWR� GRV� UHFXUVRV� ILQDQFHLURV� H�

DGPLQLVWUDWLYRV�� HIHWLYDQGR� DVVLP�� D� LPSODQWDomR� H� FRQWULEXLomR� ILQDQFHLUD� SDUD�R�)XQGR�GR�

/LYUR�'LGiWLFR��(P ������RFRUUHX�XPD�HGLomR�GR�'HFUHWR�Q����������GH�����������QR TXDO�R�

3/,'() Gi�HVSDoR�DR�31/'�� WUD]HQGR�PXGDQoDV�FRPR�� LQGLFDomR�GR�/LYUR�'LGiWLFR�SHORV�

SURIHVVRUHV�� UHXWLOL]DomR� GRV� PDWHULDLV�� DSHUIHLoRDPHQWR� GDV� WpFQLFDV� SDUD� D� SURGXomR��

JHUHQFLDPHQWR�ILQDQFHLUR�H�LQFOXVmR�GH�PDLV�VpULHV�GR�(QVLQR�)XQGDPHQWDO��

'H�DFRUGR�FRP�R�)1'(��HP������LQLFLRX�VH R�SURFHVVR�GH�DYDOLDomR�SHGDJyJLFD�GRV�

OLYURV��VHQGR�SXEOLFDGR�R�SULPHLUR�*XLD�GH�/LYURV�'LGiWLFRV�DWHQGHQGR�VRPHQWH�GD����j DQWLJD�

��� VpULH��2V� OLYURV� LQVFULWRV� SDUD�R�31/'� IRUDP�DYDOLDGRV�SHOR�0(&�FRQIRUPH�RV� FULWpULRV�

GLVFXWLGRV� &RP UHODomR� DRV� OLYURV� TXH� DSUHVHQWDUDP� HUURV� FRQFHLWXDLV�� GHVDWXDOL]DomR��

SUHFRQFHLWR�RX�GLVFULPLQDomR��HVWHV�IRUDP�H[FOXtGRV�GR�*XLD��

$R� ORQJR� GR� SURFHVVR� KLVWyULFR�� D� HVFROKD� GR� /LYUR� 'LGiWLFR� SDVVRX� D� VHU� GH�

UHVSRQVDELOLGDGH� GD� ,QVWLWXLomR� HVFRODU FRP� D� SDUWLFLSDomR� GRV� SURIHVVRUHV� QD� VHOHomR��

LQGLFDomR�� FUtWLFD� H� FRQWULEXLo}HV� QR�PDWHULDO� GLGiWLFR�� FRPR� WDPEpP R� OLYUR� GHL[RX� GH� VHU�
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GHVFDUWiYHO SDUD�VHU�UHXWLOL]DGR�SRU RXWUR�HVWXGDQWH��DOpP�GR�VHX�DSULPRUDPHQWR�SHODV�HGLWRUDV�

H�DPSOLDomR�GDV�RIHUWDV��

&RQWXGR�� QHVWH� SHUtRGR� D� (-$� QmR� IRL� LQVHULGD� QR� 31/'�� ILFDQGR�PDLV� XPD� YH]� j�

PDUJHP�GDV�SROtWLFDV�HGXFDFLRQDLV�GD�pSRFD��$�UHVSRQVDELOLGDGH�QD�SURGXomR�GH�PDWHULDLV�H�

/LYURV�'LGiWLFRV�SDUD�D PRGDOLGDGH�GH�-RYHQV�H�$GXOWRV HVWDYD�OLPLWDGD�jV�Do}HV�H�GHYHU�GR�

(VWDGR�H�PXQLFtSLR��2/,9(,5$��������31/'�(-$���������

6HJXQGR�R�)1'(��VRPHQWH�HP�������FRP�D�UHVROXomR�Q�����GH����GH�DEULO�GH�������IRL�

FULDGR� R� 3URJUDPD� 1DFLRQDO� GR� /LYUR� 'LGiWLFR� SDUD� D� $OIDEHWL]DomR� GH� -RYHQV� H� $GXOWRV�

�31/$���FRQWULEXLQGR�SDUD�D�SURGXomR�H�HVFROKD�GH�PDWHULDLV�GLGiWLFRV�SDUD�D�PRGDOLGDGH�(-$��

DOpP� GH� SRVVLELOLWDU D� GLVWULEXLomR� GH� OLYURV� SDUD� HVFRODV� SDUFHLUDV� GR� 3URJUDPD� %UDVLO�

$OIDEHWL]DGR��3%$���

1R� DQR�GH������� RFRUUHX� D� FULDomR�GR�3URJUDPD�1DFLRQDO� GR�/LYUR�'LGiWLFR�SDUD� D�

(GXFDomR�GH�-RYHQV�H�$GXOWRV�± 31/'�(-$�JHUHQFLDGR�SHOR�)1'(�SRU�PHLR�GD�5HVROXomR�Q��

�� GH� ��� GH� VHWHPEUR� GH� �����/RJR�� IRUDP� FRQVLGHUDGDV DV� HVSHFLILFLGDGHV� GRV� HGXFDQGRV

FRPR�DOJXQV�IDWRUHV�GH�GLYHUVLGDGHV�FXOWXUDLV�H�VRFLDLV�GR�SDtV��FRQGLo}HV�LJXDOLWiULDV�GR�DFHVVR�

H� SHUPDQrQFLD� GRV� HVWXGDQWHV QD� HVFROD�� FRPR R� DOFDQFH� GD� PHWD� GR� 3ODQR� 1DFLRQDO� GH�

(GXFDomR� �31(�� QD� HUUDGLFDomR� GR� DQDOIDEHWLVPR�� YLVWR� D� QHFHVVLGDGH� GH� OLYURV� GLGiWLFRV�

DGHTXDGRV�SDUD�HVWD�PRGDOLGDGH�

&RQVHJXLQWH��WLYHUDP�GXDV�YHUV}HV�DSURYDGDV�GR�3URJUDPD��3URJUDPD�GR�/LYUR�'LGiWLFR�

(-$������H�R�3URJUDPD�GR�/LYUR�'LGiWLFR�(-$����� HP�VXD�~OWLPD�YHUVmR��6HJXQGR�R�)1'(�

��������WRGRV�RV�GLVFHQWHV�MRYHQV�H�DGXOWRV�GDV�UHGHV�S~EOLFDV�GH�HQVLQR�IRUDP�DWHQGLGRV�QHVVHV�

SURJUDPDV�� FRP� GLVSRVLomR� GH PDWHULDLV� H� UHFXUVRV� GLGiWLFRV EDVHDGRV� QDV� SURSRVWDV�

FXUULFXODUHV�SDUD�HVVH�VHJPHQWR�HGXFDFLRQDO��

$VVLP��R�31/'�(-$ DWHQGH�D�WRGRV�RV�HGXFDQGRV GDV�WXUPDV�GH�DOIDEHWL]DomR��(QVLQR�

)XQGDPHQWDO�H�0pGLR��FRPR�WDPEpP DTXHOHV�RULXQGRV�GR�3%$��e�LPSRUWDQWH�GHVWDFDU�TXH�RV�

OLYURV�XWLOL]DGRV�SDUD�DQiOLVH�GHVWH�HVWXGR�DWHQGHP�jV�UHJXODPHQWDo}HV�OHJDLV�GR�31/'�(-$�

������2�31/'�(-$ WDPEpP�XWLOL]D�R�SURFHVVR�GH�DYDOLDomR�GRV�OLYURV�GLGiWLFRV�H�GLVS}H�GR�

*XLD�GR�/LYUR�'LGiWLFR�SDUD�D�PRGDOLGDGH��

2�SULQFLSDO� REMHWLYR�GDV� QRUPDWLYDV GR�/LYUR�'LGiWLFR p SURSRUFLRQDU�JUDWXLWDPHQWH�

REUDV�GLGiWLFDV�GH�TXDOLGDGH� DRV�GLVFHQWHV�GDV� HVFRODV�S~EOLFDV��2� ILQDQFLDPHQWR�GR�)1'(

DVVHJXUD� D� RSHUDFLRQDOL]DomR� GR� 31/'�� DVVLP� FRPR� R� DSRLR� GD� 6HFUHWDULD� GH� (GXFDomR�

&RQWLQXDGD��$OIDEHWL]DomR�H�'LYHUVLGDGH��6(&$'� QHVVH�SURFHVVR�GH�GLVWULEXLomR��VHOHomR�H�

JDUDQWLD�GRV�PDWHULDLV�GLGiWLFRV��
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6DQWDQD������� GHVWDFD�TXH�XPD�GDV�SULQFLSDLV�GLIHUHQoDV�HQWUH�R�31/'�SDUD�R�31/'�

(-$ p�D�DEUDQJrQFLD�GDV�GLVFLSOLQDV�HP�XP�YROXPH�~QLFR� UHJLRQDO�TXH�SRGH�DWHQGHU YiULDV�

GLVFLSOLQDV�QR�PHVPR�YROXPH� FRPR�WDPEpP RV�/LYURV�VmR�FRQVXPtYHLV� ,VWR p��VmR�HQWUHJXHV�

SDUD�D�XWLOL]DomR�GRV�DOXQRV�TXH�WHUmR�D�JXDUGD�GHILQLWLYD�GR�PDWHULDO��QmR�QHFHVVLWDQGR�GHYROYHU�

DR�ILQDO�GR�SHUtRGR�OHWLYR�

'HVVD�PDQHLUD�� RV� HVWXGDQWHV� UHFHEHP� R�PDWHULDO� H� FRQVHJXHP SHUPDQHFHU� FRP� HOH�

GXUDQWH�R�SURFHVVR�IRUPDWLYR��$OpP�GLVVR��R�*XLD�GR�/LYUR�'LGiWLFR DX[LOLD�QDV LQIRUPDo}HV�

QHFHVViULDV� VREUH� DV� REUDV� GLGiWLFDV� DYDOLDGDV� SHOR� 31/'� (-$�� FRQWULEXLQGR� SDUD� TXH� RV�

HGXFDGRUHV�HVFROKDP�RV�OLYURV�PDLV�FRQYHQLHQWHV�H�YLiYHLV�HP�VHXV�WUDEDOKRV�QD�HVFROD��3DUD�

WHU�GLUHLWR�DR�31/'�(-$�� DV�HVFRODV�GHYHP�REHGHFHU� DR�FDGDVWUDPHQWR�GRV�HGXFDQGRV��GDV�

WXUPDV��SURIHVVRUHV�H�FRRUGHQDGRUHV�GH�WXUPDV� VH�KRXYHU��%5$6,/��������

&RQIRUPH�R�)1'(��D�HVFROKD�H�GLVWULEXLomR�GR�31/'�GD�(-$�p�WULHQDO��FRQVLGHUDQGR�

WRGDV�DV�PDWUtFXODV� H[LVWHQWHV�QDV�HVFRODV�FDGDVWUDGDV�H�D� UHSRVLomR�p� IHLWD�DQXDOPHQWH�SDUD�

FREHUWXUD�GDV�PDWUtFXODV�DGLFLRQDLV��

$GHPDLV��DV�HVFRODV�S~EOLFDV�TXH�RIHUHFHP�RV�DQRV�ILQDLV�GR�(QVLQR�)XQGDPHQWDO�GD�

(-$ VmR�EHQHILFLDGDV�FRP�OLYURV�TXH�DEUDQJHP�WRGRV�RV�FRPSRQHQWHV�GLVFLSOLQDUHV��2�SURFHVVR�

GH�DYDOLDomR��HVFROKD�H DTXLVLomR�GRV�OLYURV�GLGiWLFRV RFRUUH�GH�IRUPD�SHULyGLFD�SDUD�JDUDQWLU�

RV�FLFORV�UHJXODUHV�WULHQDLV�

e�LPSRUWDQWH�UHVVDOWDUPRV�TXH�PXLWRV�HVWXGLRVRV�H�DXWRUHV TXHVWLRQDP�VREUH�D�LQVHUomR�

GD�PRGDOLGDGH�(-$�QR�GRFXPHQWR�TXH�WDQJH�R�FXUUtFXOR�1DFLRQDO��RX�VHMD��QD�%1&&��TXH�IRL�

LPSODQWDGD�HP������H�D�WHUFHLUD�YHUVmR�DSURYDGD�HP�������(OD�FLWD�D�(-$�VRPHQWH�QD�LQWURGXomR�

GR�GRFXPHQWR��GHL[DQGR�SDUD�RV�(VWDGRV�H�0XQLFtSLRV D�UHVSRQVDELOLGDGH�QD�HODERUDomR�GRV�

FXUUtFXORV�SHQVDGRV�SDUD�D�(-$��%5$6,/��������

6DQWRV�H�/HPRV��������DUJXPHQWDP�VREUH�D�DXVrQFLD�GD�(-$�QD�%1&&� GHVWDFDQGR�TXH�

LVVR DFHQWXD�D�FRQGLomR�GH�QHJOLJrQFLD�HGXFDFLRQDO�FRP�D�PRGDOLGDGH��VREUHWXGR��QR�TXHVLWR�

GDV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�� (VVD� RPLVVmR� LQYLDELOL]D� DV� HVSHFLILFLGDGHV GDV�

H[SHULrQFLDV�H�KLVWyULDV�GH�YLGD�GRV�HVWXGDQWHV�MRYHQV��DGXOWRV�H�LGRVRV��

1HVWH�VHQWLGR��DV�SURSRVWDV�FXUULFXODUHV�SDUD�D�PRGDOLGDGH�(-$�YrP�VHQGR�HVWXGDGDV

QXPD�EXVFD�GH�HYLGHQFLDU�TXDLV�DV�SUiWLFDV�PHWRGROyJLFDV�H�FRQWH~GRV�FXUULFXODUHV�VmR�YLiYHLV

H�TXH�HVWHMDP�HP�FRQVRQkQFLD�FRP�R�FXUUtFXOR�HVFRODU�H� VREUHWXGR��FRP�DV�VLQJXODULGDGHV�H�

SDUWLFXODULGDGHV�GHVWHV�HGXFDQGRV��&$9$/&$17(��2/,9(,5$��������

(PERUD�R�/LYUR�'LGiWLFR�VHMD�XP�LQVWUXPHQWR�LPSUHVVR�FRQKHFLGR�H�XWLOL]DGR�QR�%UDVLO�

H�QR�PXQGR��p�GLItFLO�GHILQL�OR�TXDQWR�D�VXD�IXQomR�QD�VDOD�GH�DXOD��1HVVH�DVSHFWR��p�QHFHVViULR�
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HPEDVDUPRV�QRVVRV�HVWXGRV�WHyULFRV HP�DXWRUHV�H�GRFXPHQWRV�QRUPDWLYRV�TXH�VH�SUHRFXSDP�

FRP�D�XWLOL]DomR�DGHTXDGD�GRV�PDWHULDLV�GLGiWLFRV�

2V� PDWHULDLV� GLGiWLFRV� GHILQLGRV� SRU 0HOOR� ������ VmR� UHFXUVRV� XWLOL]DGRV� QDV�

,QVWLWXLo}HV� GH� HQVLQR�� SRGHQGR� VHU� LPSUHVVRV� RX� GLJLWDLV�� FRP� D� ILQDOLGDGH� GH� DVVHJXUDU� R�

SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�GRV�HVWXGDQWHV��SRLV VmR�IHUUDPHQWDV�TXH�LUmR�UHSUHVHQWDU�XP�

FDPSR�GR�FRQKHFLPHQWR�H�DSRLDU R�WUDEDOKR�SHGDJyJLFR�

)ULVRQ� HW�DO� ������ DUJXPHQWDP� TXH� RV� /LYURV� 'LGiWLFRV� VH� DSUHVHQWDP HP� PXLWDV�

HVFRODV� GD� UHGH�S~EOLFD�GH� HQVLQR FRPR� D�SULQFLSDO�� VHQmR� D� ~QLFD� IRQWH�GH� WUDEDOKR� FRPR�

PDWHULDO�LPSUHVVR�QD�VDOD�GH�DXOD��WRUQDQGR�VH�XP�UHFXUVR�EiVLFR�QR�SURFHVVR�GH�HQVLQR��(VVHV�

PHVPRV� DXWRUHV GLDORJDP� TXH� DR� DQDOLVDU� D� LPSRUWkQFLD� DWULEXtGD� DR� OLYUR� GLGiWLFR� SHORV�

SURIHVVRUHV�QD�SUHSDUDomR�GDV�VXDV�DXODV��REVHUYD�VH�TXH�HOH�p�XP�PDWHULDO�GLGiWLFR�YLVWR�FRPR�

IDFLOLWDGRU� GD� DSUHQGL]DJHP� H� LQVWUXPHQWR GH� DSRLR�� DMXGDQGR� R� HVWXGDQWH� D� DPSOLDU� VXD�

FRPSUHHQVmR�H�LQWHUSUHWDomR�GR�FRQKHFLPHQWR��

&RQIRUPH�DSRQWD�&KRSSLQ��������VmR�GLYHUVDV�IXQo}HV�TXH�R�/LYUR�'LGiWLFR�DVVXPH�QD�

HVFROD��5HIHUHQFLDO��FRP�VXSRUWH�GRV�FRQWH~GRV�H�WpFQLFDV�GD�GLVFLSOLQD���,QVWUXPHQWDO��FRP�D�

PHWRGRORJLD� D� VHU� DSOLFDGD� QR� HQVLQR� H� DWLYLGDGHV� FRUUHODFLRQDGDV��� ,GHROyJLFD� RX� FXOWXUDO�

�FRQWHQGR�YDORUHV�GD�OtQJXD�H�GD�FXOWXUD�VRFLDO��H�D�IXQomR�'RFXPHQWDO��FRP�WH[WRV�TXH�YmR�

GHVHQYROYHU�D�FULWLFLGDGH�H�VHQVR�UHIOH[LYR��

1R�HQWDQWR��R�PHVPR�DXWRU�GHVWDFD�TXH�R�OLYUR�QmR�p�R�~QLFR�UHFXUVR�GLGiWLFR�GD�VDOD�GH�

DXOD��RX�VHMD��R�OLYUR�WHP�D�ILQDOLGDGH�GH�VHU�DSRLR��GH�DSUHVHQWDU�D�SURSRVWD�GR�FRQWH~GR FRP�

REMHWLYR�GH�UHVXPLU��DPSOLDU�R�FRQWH~GR�H�FRPSOHPHQWDU�R�HQVLQR� 0DV QmR�VH�UHVXPH�FRPR�

~QLFR� PDWHULDO� D� VHU� XWLOL]DGR� QDV� DXODV� ([LVWHP GLYHUVRV� RXWURV� UHFXUVRV� TXH� GHYHP� VHU�

DGRWDGRV� GH� DFRUGR� FRP� D� QHFHVVLGDGH� GH� FDGD� WXUPD� H� GD� SURSRVWD� SHGDJyJLFD� GH� FDGD�

SURIHVVRU��$VVLP��D�VXD�XWLOL]DomR�H�HVFROKD�GHYH�VHU�XP�DSRLR�GLGiWLFR�HP�EXVFD�GD YDORUL]DomR�

GRV�GLIHUHQWHV�VDEHUHV�

3DUD�D�UHDOL]DomR�GHVWD�SHVTXLVD��EDVHDPR�QRV QR�FRQFHLWR�GH�/LYUR�'LGiWLFR�SURSRVWR�

SRU� /DMROR� ������� DR� DILUPDU� TXH� R� /LYUR� 'LGiWLFR� SRGH� VHU� FRPSUHHQGLGR� FRPR� XP�

LQVWUXPHQWR� PXLWR� LPSRUWDQWH� QR� SURFHVVR� GH� HQVLQR� H� HIHWLYDPHQWH� WHP� XP� SDSHO�

LPSUHVFLQGtYHO�QD�HVFROD��HPERUD�QmR�VHMD�R�~QLFR�PDWHULDO�GRV�HGXFDGRUHV�H�HGXFDQGR��SRGH�

VHU�GHFLVLYR�SDUD�D�TXDOLGDGH�GR�DSUHQGL]DGR��

3RU�RXWUR�ODGR��D�PHVPD�DXWRUD�DOHJD�TXH�R�/LYUR�'LGiWLFR�VH�WRUQD�XP�PHFDQLVPR�QD�

KRPRJHQHL]DomR�GRV�FRQFHLWRV��FRQWH~GRV�H�PHWRGRORJLDV��SRUpP SRU�VHU�XP�UHFXUVR�OLPLWDGR��

SRGH�DSUHVHQWDU�FRQFHLWRV�H�FRQWH~GRV�IUDJPHQWDGRV��VHP�UHODomR�GLUHWD�FRP�D�FRPSUHHQVmR�

DFHVVtYHO��



ϯϲ

'LDQWH� GLVWR�� RV� /LYURV� 'LGiWLFRV�� HP� HVSHFLDO� QDV� DXODV� GH� &LrQFLDV�� SUHFLVDP� GD�

PHGLDomR��DERUGDJHP�PHWRGROyJLFD�FRHUHQWH�H�GHVHQYROYLPHQWR�SDUD�FRODERUDU�QD�DSURSULDomR�

GRV�VDEHUHV�GXUDQWH�R�GHVHQYROYLPHQWR�GRV�HGXFDQGRV�

'HVVD�IRUPD��R�SURIHVVRU�GHYH�WHU�IRUPDomR�H�FRPSHWrQFLDV�SDUD�VXSHUDU�DV�OLPLWDo}HV�

GRV�OLYURV�GLGiWLFRV��EXVFDU�RXWUDV�IRQWHV�OLWHUiULDV�H�SHGDJyJLFDV SDUD�DGDSWDomR�H�SHUWLQrQFLD�

GRV�PHVPRV�SDUD�VXDV�WXUPDV��6,/9$�H�&$0326��������

1R�TXH�VH�UHIHUH�DR�OLYUR�GH�&LrQFLDV��9DVFRQFHORV�H�6RXWR��������DILUPDP�

2V� OLYURV� GH�&LrQFLDV� WrP�XPD� IXQomR�TXH� RV� GLIHUH� GRV� GHPDLV� ± D� DSOLFDomR� GR�
PpWRGR� FLHQWtILFR�� HVWLPXODQGR� D� DQiOLVH� GH� IHQ{PHQRV�� R� WHVWH� GH� KLSyWHVHV� H� D�
IRUPXODomR� GH� FRQFOXV}HV��$GLFLRQDOPHQWH�� R� OLYUR� GH�&LrQFLDV� GHYH� SURSLFLDU� DR�
DOXQR�XPD�FRPSUHHQVmR�FLHQWtILFD��ILORVyILFD�H�HVWpWLFD�GH�VXD�UHDOLGDGH��RIHUHFHQGR�
VXSRUWH�QR�SURFHVVR�GH�IRUPDomR�GRV�LQGLYtGXRV�FLGDGmRV��&RQVHTXHQWHPHQWH��GHYH�
VHU� XP� LQVWUXPHQWR� FDSD]� GH� SURPRYHU� D� UHIOH[mR� VREUH� RV�P~OWLSORV� DVSHFWRV� GD�
UHDOLGDGH� H� HVWLPXODU� D� FDSDFLGDGH� LQYHVWLJDWLYD� GR� DOXQR� SDUD� TXH� HOH� DVVXPD� D�
FRQGLomR�GH�DJHQWH�QD�FRQVWUXomR�GR�VHX�FRQKHFLPHQWR��(VWD�SRVWXUD�FRQWULEXL�SDUD�D�
DXWRQRPLD�GH�DomR�H�SHQVDPHQWR��PLQLPL]DQGR�D�³FRQFHSomR�EDQFiULD´�GD�HGXFDomR��
TXH�QHJD�R�GLiORJR�H�VH�RS}H�j�SUREOHPDWL]DomR�GR�TXH�VH�SUHWHQGH�ID]HU�FRQKHFHU
�S�����

&RQIRUPH�VXSUDFLWDGR� HVWH�PDWHULDO�GLGiWLFR WHP�VXD�UHOHYkQFLD�QDV�DXODV�GH�&LrQFLDV

SRUTXH�GLUHFLRQD QD�GHILQLomR�GH� FRQWH~GRV HVFRODUHV� H�SURSRVLomR�GH HQVLQR�SRU� SDUWH�GRV�

HGXFDGRUHV�H�HGXFDQGRV��'HVVD�PDQHLUD��p�LPSRUWDQWH�SHQVDU HP�HVWUDWpJLDV SDUD�VXD�XWLOL]DomR�

GH� PDQHLUD� TXH� HOH� VHMD� XWLOL]DGR� FRPR� XP� UHFXUVR� SHGDJyJLFR� VLJQLILFDWLYR� GH� DSRLR� QD�

DSUHQGL]DJHP� GRV� HGXFDQGRV� YLVWR� TXH�PXLWDV� YH]HV p� R� ~QLFR� UHFXUVR� GLVSRVWR� QD� HVFROD

�526$��������

����$V FRQWULEXLo}HV�GH�3DXOR�)UHLUH�SDUD�RV�/LYURV�'LGiWLFRV�GD�(-$�

&RPSUHHQGHPRV� TXH� D�(-$�QR�%UDVLO� SDVVRX� H� DLQGD� YLYH�PRGLILFDo}HV KLVWyULFDV

GHVGH�RV�DQRV���� FRP�D�PXGDQoD�QD�HGXFDomR�SRSXODU�VHJXQGR�RV�SUHVVXSRVWRV HGXFDFLRQDLV�

GR� HGXFDGRU� 3DXOR� )UHLUH�� FRP� VXD� SURSRVWD� LQRYDGRUD H� FRQVFLHQWL]DGRUD� FRPR� IRQWH� GH�

OLEHUGDGH� SDUD� D� FODVVH� GRV� YXOQHUiYHLV� QD� VRFLHGDGH�� $� (-$� HVWi� RUJDQL]DGD� VHJXQGR� DV�

RULHQWDo}HV�GH�3DXOR�)UHLUH���������FRP�VHX�SURSyVLWR�GH�UHIOH[mR�GR�FRQWH[WR�VRFLDO�QR�TXDO�

RV�HGXFDQGRV�HVWmR�LQVHULGRV��REMHWLYDQGR�DVVLP��D�WUDQVIRUPDomR�QD�YLGD�GRV�MRYHQV�H�DGXOWRV�

DQDOIDEHWRV�TXH�YLYHP�XPD�H[FOXVmR�VRFLDO�

6HJXQGR�%UDQGmR���������R�PpWRGR�3DXOR�)UHLUH DMXGD�R�SURIHVVRU�D�GHVHQYROYHU�VXD�

SUySULD�SUiWLFD�GRFHQWH�FRP�VHXV�HVWXGDQWHV��QR�PHLR�TXH�HVWmR�LQVHULGRV� 3RU LVVR��HVWH�PpWRGR�

YDL�GH�HQFRQWUR DR�HQVLQR�SUp�HODERUDGR�H�WUDGLFLRQDO SRUTXH�HVWLPXOD�D�SDUWLFLSDomR��LQWHUDomR�

H�H[SHULrQFLDV�YLYLGDV�SHORV� MRYHQV�H�DGXOWRV��SULQFLSDOPHQWH�HVWHV�TXH� Mi�FKHJDP�QD�HVFROD�

FRP�XPD�DPSOD�EDJDJHP�GH�FRQKHFLPHQWRV�DGTXLULGRV�QR�GHFRUUHU�GD�VXD�IRUPDomR�VRFLDO�



ϯϳ

3DUWLQGR�GDV�LGHLDV�)UHLUHDQDV��D�IRUPDomR�QD�(-$�FRP�R�DSRLR GR�OLYUR�FRPR�UHFXUVR�

GLGiWLFR GHYH� FRPSUHHQGHU� XPD� IRUPDomR� FRQWtQXD� H� DR� PHVPR� WHPSR� DUWLFXODGD� FRP� RV�

FRQKHFLPHQWRV� SUpYLRV�� 'HVVD� IRUPD�� R� SURIHVVRU� GH� &LrQFLDV� SURSRUFLRQD� XPD� HGXFDomR�

GHPRFUiWLFD��UHDO�H�DSOLFDGD�SDUD�TXH�RV�VHXV�HGXFDQGRV�SRVVDP�VH�SRVLFLRQDU�FRPR�FLGDGmRV��

EHP�FRPR FRQKHFHU�VHXV�GLUHLWRV�VRFLDLV�H�GH�VD~GH�S~EOLFD H WRPDU�RV�GHYLGRV�FXLGDGRV�GLDQWH�

GRV�FRQWH[WRV�YDULDGRV��

'LDQWH�GHVVH�FRQWH[WR��R�SURIHVVRU�GH�&LrQFLDV�TXH�XWLOL]D�R�OLYUR�GLGiWLFR�FRPR�UHFXUVR

GHYH� WHU� HP�PHQWH� D DGHTXDomR�GRV� FRQWH~GRV SDUD� D� UHDOLGDGH�GRV� HGXFDQGRV� %HP�FRPR

DXWRQRPLD�GRFHQWH�SDUD�DWXDU�FRPR�PHGLDGRU�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��$OpP�GR�

UHFRQKHFLPHQWR�GRV�VDEHUHV�GLYHUVRV GRV HGXFDQGRV� p LPSRUWDQWH�IULVDU�TXH�DR�LQWHUYLU�QHVWH�

SURFHVVR�SHGDJyJLFR��R�SURIHVVRU�FRQVWUyL�FRQKHFLPHQWRV�D�SDUWLU�GDV�UHODo}HV�UHDLV�H�VRFLDLV�

GR�FRWLGLDQR�GRV�VHXV�HGXFDQGRV��)5(,5(��������

$�(GXFDomR�GH�-RYHQV�H�$GXOWRV�p�XPD�PRGDOLGDGH�GH�HQVLQR�OHJDOL]DGD�H�YROWDGD�DRV�

HGXFDQGRV�TXH�QmR�WLYHUDP�DFHVVR�j�HVFROD�QD�LGDGH�SUp�GHWHUPLQDGD�SHOR�VLVWHPD�GH�(QVLQR��

1R�FRQWH[WR�HGXFDFLRQDO�EUDVLOHLUR��SHQVDU�HP�(-$�p�SHQVDU�QR�HGXFDGRU�3DXOR�)UHLUH�SRU�VHX�

UHFRQKHFLPHQWR�QDFLRQDO H�LQWHUQDFLRQDOPHQWH� FRP�VHX�PpWRGR�GH DOIDEHWL]DomR�GH�DGXOWRV��

2� DXWRU� GHIHQGH� D� SHUVSHFWLYD� GH� VH� UHFRQKHFHU� FRPR� RSULPLGR� H� WUDQVIRUPDU� HVVD�
VLWXDomR�

4XHP��PHOKRU�TXH�RV�RSULPLGRV��VH�HQFRQWUDUi�SUHSDUDGR�SDUD�HQWHQGHU�R�VLJQLILFDGR�
WHUUtYHO�GH�XPD�VRFLHGDGH�RSUHVVRUD"�4XHP�VHQWLUi��PHOKRU�TXH�HOHV��RV�HIHLWRV�GD�
RSUHVVmR"�4XHP��PDLV�TXH�HOHV��SDUD�LU�FRPSUHHQGHQGR�D�QHFHVVLGDGH�GD�OLEHUWDomR"�
/LEHUWDomR� D� TXH� QmR� FKHJDUmR� SHOR� DFDVR�� PDV� SHOD� SUi[LV� GH� VXD� EXVFD�� SHOR�
FRQKHFLPHQWR� H� UHFRQKHFLPHQWR� GD� QHFHVVLGDGH� GH� OXWDU� SRU HOD�� /XWD� TXH�� SHOD�
ILQDOLGDGH�TXH�OKH�GHUHP�RV�RSULPLGRV��VHUi�XP�DWR�GH�DPRU��FRP�R�TXDO�VH�RSRUmR�DR�
GHVDPRU�FRQWLGR�QD�YLROrQFLD�GRV�RSUHVVRUHV��DWp�PHVPR�TXDQGR�HVWi�VH�UHYLVWD�GD�
IDOVD�JHQHURVLGDGH�UHIHULGD��������S�����

(VVD�YLVmR�GH�)UHLUH PRVWUD�TXH�p�QHFHVViULD�XPD�HGXFDomR�FRPR�SUiWLFD�GH�OLEHUGDGH��

SRLV R�SURIHVVRU� FRP�DX[tOLR�GRV�VHXV�UHFXUVRV�GLGiWLFRV�DGHTXDGRV��FRQVHJXH�SUREOHPDWL]DU�

FRP� VHXV� HGXFDQGRV� GXUDQWH� DV� DXODV SDUD� TXH� HOHV� VH� VLQWDP� GHVDILDGRV�� SDUWLFLSDWLYRV� H�

LQFOXtGRV�QR�HVSDoR�HGXFDFLRQDO�

&RQVRDQWH D�IRUPDomR�SDUD�D�FLGDGDQLD H GD�(-$�H�FRPR�XP�WRGR��SUHFLVD�LU�DOpP�GR�

HVSDoR�ItVLFR��SRVVLELOLWDQGR�DRV�MRYHQV�H�DGXOWRV�XPD�HGXFDomR�DPSOD��DFHVVtYHO�H�GLIHUHQFLDGD�

8PD�IRUPDomR�FDSD]�GH�SURSRUFLRQDU�D�FULWLFLGDGH�H�DXWRQRPLD�GRV�HGXFDQGRV��SRWHQFLDOL]DQGR�

D�SRVWXUD�DXW{QRPD�TXH�HOHV�LUmR�H[HUFHU�QD�FLGDGDQLD��

3DXOR�)UHLUH�p�UHFRQKHFLGR�FRPR SDWURQR�GD�(GXFDomR�%UDVLOHLUD� 3UH]DQGR D�HGXFDomR�

OLEHUWDGRUD�� GLDOyJLFD� HQWUH� HGXFDQGRV� H� HGXFDGRUHV�� QR� TXDO� R� FRQKHFLPHQWR� p� FRQVWUXtGR�

DWUDYpV� GD�PHWRGRORJLD� GLDOpWLFD� HP�TXH� D� UHDOLGDGH� p� R� QRUWH� FRQVWUXWRU� GR� FRQKHFLPHQWR��



ϯϴ

UHDILUPDQGR� DVVLP�� XP� HOR� HQWUH� WHRULD� H� SUiWLFD� DFHUFD� GR� PXQGR� H� YLYrQFLDV� VRFLDLV� H�

FLHQWtILFDV��:(<+�HW�DO��������

6HJXQGR�)UHLUH��QmR�H[LVWH�XP�PRGHOR��XPD�~QLFD�IRUPD�GH�HGXFDU��D�HGXFDomR�RFRUUH�

HP�GLIHUHQWHV�HVSDoRV�H�GH�GLYHUVDV�IRUPDV� 6XD RUJDQL]DomR H�SODQRV�SHGDJyJLFRV�GH�HQVLQR

VmR�YDULiYHLV�H�YmR�FRQVRDQWHV�DV�HVSHFLILFLGDGHV�GRV�VXMHLWRV�HGXFDQGRV��3DUD�LVVR��D�HVFROD�

FRPR� XP� WRGR SUHFLVD� HVWDEHOHFHU� QD� VXD� SURSRVWD� SHGDJyJLFD� RV� REMHWLYRV� H� UHFXUVRV�

DSURSULDGRV�D VXD�UHDOLGDGH�HVFRODU�

(P�VHXV�HVFULWRV��R�DXWRU�WDPEpP�DUJXPHQWD�VREUH�DV�LGHLDV�HGXFDFLRQDLV�GD�pSRFD��TXH�

SUHWHQGLDP�XPD�HGXFDomR�EDQFiULD EDVHDGD�QXPD�WHQGrQFLD�WUDGLFLRQDO�GH�HQVLQR� 2 SURIHVVRU�

HUD�YLVWR�FRPR�GRQR�GR�VDEHU�H RV�HGXFDQGRV��PHURV�UHFHSWRUHV�GHVSURYLGRV�GH�FRQKHFLPHQWRV��

/RJR��IRUPDYD SHVVRDV SDVVLYDV�H�DFUtWLFDV��

3HQVDQGR�QD�TXHEUD�GHVVH�SDUDGLJPD�GH�HQVLQR��)UHLUH�DSUHVHQWD�D�HGXFDomR�OLEHUWDGRUD�

H�SUREOHPDWL]DGRUD��HVSHFLDOPHQWH�QD�VXD�REUD�³3HGDJRJLD�GR�2SULPLGR´��HVWD�IRUPD�GH�HQVLQDU

TXH�EXVFD�IRFDU�QR�SURFHVVR�FUtWLFR��HGXFDWLYR�H�DXW{QRPR�GRV�HVWXGDQWHV��

$VVLP�FRPR�R�SUySULR�)UHLUH�H[S}H�

6mR�DPERV�VXMHLWRV�FRJQRVFHQWHV��FDGD�XP�HP�VHX�QtYHO��R�TXH�HQVLQD��R�SRU�HOH�Mi�
VDELGR��SRU�LVVR��DR�HQVLQDU�UHFRQKHFH�R�DQWHV�FRQKHFLGR��R�TXH�DSUHQGH�FRQKHFHQGR�
R�DLQGD�SRU�HOH�QmR�FRQKHFLGR��RUD�FRQKHFH�PHOKRU�DOJXPD�FRLVD�TXH�VDELD�PDO�RX�
SUHHQFKH�XPD�ODFXQD�GH�VDEHU��)5(,5(�������S�����������

'HVVD�PDQHLUD��R�PpWRGR�3DXOR )UHLUH EXVFD�R�TXHVWLRQDPHQWR�FRQWtQXR� 3DUWH GDTXLOR�

TXH� RV� HGXFDQGRV� YLYHP� HP� VHX� DPELHQWH� QmR� HVFRODU�� DSULPRUDQGR� DVVLP�� R� VLJQLILFDGR� H�

VHQWLGR�GR�DSUHQGHU��e�XPD�HGXFDomR�TXH�DFUHGLWD�QD�WUDQVIRUPDomR�H�QD�OLEHUGDGH�GR�HGXFDQGR��

XP� HQVLQR� TXH� DEUDQJH� DV� iUHDV� GR� FRQKHFLPHQWR�� PDV� TXH� YDORUL]D� D FULDomR� KXPDQD� H�

SDUWLFLSDomR�GLDORJDGD�QR�SURFHVVR�GH�DSUHQGL]DJHP�

1HVWD� SHUVSHFWLYD�� UHODFLRQDPRV D� IRUPDomR� GRV� MRYHQV� H� DGXOWRV� GD� (-$ FRP� RV�

SUHVVXSRVWRV�)UHLUHDQRV�TXDQWR j LPSRUWkQFLD�GH�HQVLQDU�DTXLOR�TXH�HOH�FKDPD�GH�³OHLWXUD�GR�

PXQGR´�� RX� VHMD� DSUHVHQWDU� QDV� DXODV DTXLOR�TXH� ID]�SDUWH� GR� FRQWH[WR�GH�PXQGR�GRV� VHXV�

HGXFDQGRV��EHP�FRPR SUREOHPDV�VRFLDLV��DPELHQWDLV��VLWXDo}HV�UHDLV�TXH�HOHV�YLYHQFLDP�HP

VHX�FRWLGLDQR��

6HJXQGR�R�DXWRU��

&RPR�HGXFDGRU�SUHFLVR�LU�³OHQGR´�FDGD�YH]�PHOKRU�D�OHLWXUD�GR�PXQGR�TXH�RV�JUXSRV�
SRSXODUHV�FRP�TXHP�WUDEDOKR�ID]HP�GH�VHX�FRQWH[WR�LPHGLDWR�H�GR�PDLRU�GH�TXH�R�VHX�
p�SDUWH��4XH�SUHFHGH�VHPSUH�D�³OHLWXUD�GD�SDODYUD´��>���@�XPD�GDV�WDUHIDV�IXQGDPHQWDLV�
GR�HGXFDGRU�SURJUHVVLVWD�p��VHQVtYHO�j�OHLWXUD�H�j�UHOHLWXUD�GR�JUXSR��SURYRFi�OR�EHP�
FRPR�HVWLPXODU�D�JHQHUDOL]DomR�GD�QRYD�IRUPD�GH�FRPSUHHQVmR�GR�FRQWH[WR��)5(,5(��
������S���������



ϯϵ

e� LPSRUWDQWH� UHVVDOWDU� TXH�� HP� VHXV� HVWXGRV� 3DXOR� )UHLUH� QmR� GHVWDFD GH� PDQHLUD�

H[SOtFLWD�VREUH�R�XVR�GRV�OLYURV�GLGiWLFRV�GD�IRUPDomR�GH�-RYHQV�H�$GXOWRV��PDV HPEDVDGRV�QRV

VHXV�SUHVVXSRVWRV�HGXFDFLRQDLV SRGHPRV�DIHULU�RV�SDUkPHWURV�QHFHVViULRV�TXH�SUHFLVDP�HVWDU�

SUHVHQWHV�QRV�UHFXUVRV�GLGiWLFRV�SDUD�VH�WUDEDOKDU�FRP�MRYHQV�H�DGXOWRV��

1R�HQWDQWR��LVVR�QmR�VLJQLILFD�TXH�D�SHGDJRJLD�IUHLUHDQD�Gi�SRXFD�rQIDVH�DRV�FRQWH~GRV�

H�PHWRGRORJLDV��)UHLUH�GHVWDFD�TXH�R�HGXFDGRU�SUHFLVD�HVFROKHU�DGHTXDGDPHQWH�VHXV�UHFXUVRV�

GH�PRGR�TXH YDORUL]H�R�FRQWH~GR�DFHVVtYHO�j UHDOLGDGH�H�j�VpULH GR�HGXFDQGR��D�SUREOHPDWL]DomR�

GDV�LGHLDV��D�DERUGDJHP�GD�SUREOHPDWL]DomR��WHPDV�JHUDGRUHV�SDUWLQGR�GDV�YLYrQFLDV�GD�WXUPD��

DWLYLGDGHV�TXH�EXVTXHP�LQVWLJDU�D�FULWLFLGDGH�GRV�HGXFDQGRV SDUD�TXH�VHMD�SRVVtYHO�D�FRQVWUXomR�

H�FRPSUHHQVmR�GR�FRQKHFLPHQWR��

(VVH�p�R�FDUiWHU�SROtWLFR�SHGDJyJLFR�GD�DomR�HGXFDWLYD�QD�FRQFHSomR�OLEHUWDGRUD�H�TXH�

SUHFLVD� VHU� DSOLFDGR�QD�XWLOL]DomR�GRV� OLYURV�GLGiWLFRV�GH�&LrQFLDV�QD�(-$��'HVVD� IRUPD� RV�

VDEHUHV� WHyULFRV� H� SUiWLFRV GLDORJDP� SDUD� XPD� SUiWLFD� VLJQLILFDWLYD�� WHQGR� HP� YLVWD� TXH�

UHFRQKHFHP�D�LPSRUWkQFLD�GD�SUREOHPDWL]DomR�GDV�TXHVW}HV�FRWLGLDQDV�H�DWHQGHP�D�DSUHHQVmR�

GR�FRQWH~GR�H�LQFRUSRUDomR�QD�SUiWLFD�GLiULD��)5(,5(��������

1HVWD�GLUHomR��'DY\GRY��������GHVWDFD HP�VHXV�HVWXGRV�TXH�D�HVVrQFLD�GR�KRPHP�p�R�

FRQMXQWR� GDV� UHODo}HV� H� LQWHUDo}HV� VRFLDLV� 5HDILUPD R� SHQVDPHQWR�)UHLUHDQR� GH� XP� HQVLQR�

HPEDVDGR�QR�UHFRQKHFLPHQWR�H�YDORUL]DomR�VRFLDO�GR�FRWLGLDQR�GRV�VHXV�HGXFDQGRV��&RP�LVVR�

R�DPELHQWH�GH�DSUHQGL]DJHP�PHGLDGR�SHOR�SURIHVVRU�TXH�WHP�FRPSUHHQVmR�GRV�REMHWLYRV�TXH�

GHVHMD� DOFDQoDU FRQWULEXL� SDUD� TXH� RV� HVWXGDQWHV� YLYHQFLHP� HQWUH� VL�� Do}HV� LQGLYLGXDLV� H�

FROHWLYDV FDSD]HV�GH�DX[LOLDU�QD�DSURSULDomR�GRV�VDEHUHV�

���'2(1d$6�,1)(&72&217$*,26$6��80�(1)248(�12�(16,12�'(�&,Ç1&,$6�

3$5$�$�(-$

&RPSUHHQGHPRV�TXH�RV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP�QD�GLVFLSOLQD�GH�&LrQFLDV�

SDUD�D�(-$ GHYHP�DOLQKDU�H�UHVSHLWDU�D�H[SHULrQFLD�GH�YLGD GRV�HGXFDQGRV��3RU�VHU�XP�S~EOLFR�

GH� GLIHUHQWHV� IDL[DV� HWiULDV� H� RFXSDo}HV� SURILVVLRQDLV�� D� VDOD� GH� DXOD WRUQD�VH� XP� DPELHQWH�

GHVDILDGRU�QD�VHOHomR�GH�FRQWH~GRV�H�DGHTXDomR�GH�HVWUDWpJLDV�GH�HQVLQR�TXH�DWHQGDP�D�HVVD�

PRGDOLGDGH�

'LDQWH� GR� FHQiULR� DWXDO� GD� 3DQGHPLD� GH� &RYLG���� DLQGD� TXH� HP� PHLR� D� WDQWD�

GHVLQIRUPDomR�� SHUFHEHPRV� D� QHFHVVLGDGH� GH� VH� SHQVDU QR HVWXGR� VREUH� DV� 'RHQoDV�

,QIHFWRFRQWDJLRVDV QD� YLGD� GRV� MRYHQV� GD� (-$�� 6mR FRQWH~GRV� TXH� ID]HP� SDUWH� GD� YLGD� GH�

WUDEDOKR� H� FRWLGLDQR� GRV� HVWXGDQWHV H� DX[LOLDP� QD� SUiWLFD� GLiULD FRQFRPLWDQWH� QR�



ϰϬ

GHVHQYROYLPHQWR SURILVVLRQDO� H� SHVVRDO� $OpP� GH� LQVWLJDU� D� SHUFHSomR� H� UHOHYkQFLD� GHVVH�

DVVXQWR�QD�PDQXWHQomR�GD�VD~GH�GD�FRPXQLGDGH�

(VWD�VHomR GHVWDFD�VREUH�RV�FRQKHFLPHQWRV�ELROyJLFRV�GDV�GRHQoDV�LQIHFWRFRQWDJLRVDV�

GRV�DJHQWHV�SDWRJrQLFRV��VLQWRPDV��PHGLGDV YLiYHLV�SDUD�HYLWDU�D�SUROLIHUDomR H�VREUH�R�(QVLQR�

GHVVDV�'RHQoDV�QD�GLVFLSOLQD�GH�&LrQFLDV�HP�WXUPDV�GH�MRYHQV�H�DGXOWRV��3DUD�LVVR��XWLOL]DPR�

QRV GH�SHVTXLVDV� WHyULFDV�TXH�IXQGDPHQWDP�HVVD�WHPiWLFD��FRPR�DV� LGHLDV�GH�5R[RV���������

$QJHOLP� �������� 7RUWRUD HW� DO �������� GHQWUH� RXWUDV� UHIOH[}HV� TXH� DPSOLDP� QRVVD� YLVmR�

FLHQWtILFD�

����'RHQoDV�,QIHFWRFRQWDJLRVDV

'RHQoDV LQIHFWRFRQWDJLRVDV� VmR� DTXHODV� TXH� SRGHP� VHU� IDFLOPHQWH� WUDQVPLVVtYHLV� GH�

SHVVRD�SDUD�SHVVRD��SRGHQGR�VHU�GH�IRUPD�GLUHWD�RX�LQGLUHWD��(P�VXD�PDLRULD��VmR�FDXVDGDV�SRU�

PLFURUJDQLVPRV� FRPR� YtUXV�� EDFWpULDV�� SURWR]RiULRV� RX� IXQJRV TXH� SRGHP� HVWDU� SUHVHQWHV�

GHQWUR�RX�IRUD�GR�RUJDQLVPR�H�SRU XPD�SUROLIHUDomR�GHVFRQWURODGD FDXVDU�GRHQoD�H�IDFLOLWDU�D�

HQWUDGD�GH�RXWURV�PLFURUJDQLVPRV��SULQFLSDOPHQWH�VH�H[LVWLU�DOJXPD�DOWHUDomR�QR�VLVWHPD�LPXQH�

GR�LQGLYtGXR��&285$��3(5(,5$���������

6mR� GRHQoDV� TXH SRVVXHP� DOWD� YHORFLGDGH� GH� GLVVHPLQDomR� HQWUH� D� SRSXODomR� H� SRU�

SRVVXtUHP� DOWR� SRGHU� GH� FRQWiJLR�� QHFHVVLWDP� GH� PDLRU� DWHQomR� VREUH� R� HVWDGR� GH� VD~GH�

LQGLYLGXDO� H� FROHWLYR�� SULQFLSDOPHQWH� GD� FODVVH� WUDEDOKDGRUD�� SDUD� DGRWDUHP� DV� PHGLGDV� GH�

SUHYHQomR H�FXLGDGRV� LQGLYLGXDLV�H�FROHWLYRV DWUDYpV�GDV�SROtWLFDV�S~EOLFDV�GH�VD~GH��',$6��

������

&RPSUHHQGHQGR� TXH� D IiFLO� H� UiSLGD� WUDQVPLVVmR�� HP� VXD�PDLRULD� VmR� GRHQoDV� TXH

QHFHVVLWDP�GH�XP�DJHQWH�LQWHUPHGLiULR��RX�YHWRU��1HVVH�FDVR��R�DJHQWH�WUDQVPLVVRU�QmR�SUHFLVD�

QHFHVVDULDPHQWH�HVWDU�GRHQWH��SRLV SRGH�HVWDU�QR�SHUtRGR�GH�LQFXEDomR��FXMR�DJHQWH�QmR�FDXVD�

VLQWRPDV�HVSHFtILFRV��PDV�HVWi� FRORQL]DQGR�HP�SRWHQFLDOLGDGH�GH� WUDQVPLVVmR� �$1'5$'(��

������

6RX]D�HW��DO������� DILUPDP�TXH�HQWUH�RV�DQRV�GH������H������IRUDP�QRWLILFDGRV��������

���� FDVRV� GH� DGRHFLPHQWR� GHYLGR� jV GRHQoDV� LQIHFFLRVDV� H� SDUDVLWiULDV� QR� %UDVLO�

&RUUHVSRQGHQGR D�XPD�WD[D�EUXWD�GH�����������FDVRV�SRU���������KDELWDQWHV��$�GHQJXH��SRU�

H[HPSOR��IRL�UHVSRQViYHO�SRU�TXDVH�����GRV�DGRHFLPHQWRV��'HQWUH�HVVDV�GRHQoDV��GHVWDFDP�VH�

DV�FDXVDGDV�SRU�YtUXV��EDFWpULDV�H�IXQJRV��725725$ HW�DO� ������

9LURVHV VmR�GRHQoDV�FDXVDGDV�SRU�YtUXV� (VWHV FRQVWLWXHP�D�PHQRU�HQWLGDGH�ELROyJLFD�

FDSD]�GH�VH� UHSOLFDU�� VHQGR�SDUDVLWDV� LQWUDFHOXODUHV�REULJDWyULRV��RX�VHMD��QHFHVVLWDP�GH�XPD�

FpOXOD��VHMD�DQLPDO��EDFWHULDQD�RX�YHJHWDO�SDUD�HVWD�UHSOLFDomR��1DV�~OWLPDV�GpFDGDV��GLYHUVDV�



ϰϭ

YLURVHV� GHVHQYROYHUDP�QRWiYHLV� LPSDFWRV� SDUD� R�PXQGR�� GHVGH� XP�PDO�HVWDU� LQGLYLGXDO� DWp�

VXUWRV�SDQGrPLFRV��2�TXDGUR�FOtQLFR�PDLV�IUHTXHQWH�GHVVDV�YLURVHV�p�R�GDV�IHEUHV�KHPRUUiJLFDV��

PXLWDV� GHODV� FRP� DOWD� WD[D� GH� OHWDOLGDGH�� FRPR� D 'HQJXH�� (EROD�� GHQWUH� RXWUDV� �6$1726��

$1)(5$0,��������

&RP�EDVH�QRV�HVWXGRV�GH�6LOYLQR�HW�DO���������XPD�GDV�GRHQoDV�YLUDLV�TXH�DODVWURX WRGR�

R�PXQGR IRL�D�GRHQoD�GR�FRURQDYtUXV�������&29,'����� 8PD LQIHFomR�YLUDO�SURYRFDGD�SHOR�

&RURQDYtUXV���GD�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH��6$56�&R9�����$�GRHQoD�VXUJLX�HP�

:XKDQ��&KLQD��HP�GH]HPEUR GH�������UDSLGDPHQWH�HVSDOKRX�VH�HP�WRGDV�DV�UHJL}HV�DR�UHGRU�

GR�PXQGR��

2V� SDFLHQWHV� LQIHFWDGRV� FRP�6$56�&R9��� SRGHP� DSUHVHQWDU� GLYHUVRV� VLQWRPDV WDLV�

FRPR� IDGLJD�PXVFXODU��IDOWD�GH�DU��WRVVH�VHFD��JDUJDQWD�LQIODPDGD�H�IHEUH� $OpP GH VHU�XPD�

GRHQoD�TXH�SRGH� VH�GLVVHPLQDU�GH� IRUPD�GLUHWD�SHODV�JRWtFXODV� OLEHUDGDV�QD� WRVVH�H�HVSLUUR��

WDPEpP DJH GH�IRUPD�LQGLUHWD��SHOD�FRQWDPLQDomR�GRV�REMHWRV�H�DU�

$V�GRHQoDV�FDXVDGDV�SRU�EDFWpULDV VmR�FKDPDGDV�GH�EDFWHULRVHV� 3RVVXHP FRPR�DJHQWH�

FDXVDGRU� DV� EDFWpULDV�� TXH� VmR� RUJDQLVPRV� SURFDULRQWHV� IRUPDGRV� SRU� XPD� ~QLFD� FpOXOD�

�725725$ HW� DO� ������� 'HQWUH DV� EDFWHULRVHV� PDLV� FRQKHFLGDV WHPRV� D� 3QHXPRQLD�

EDFWHULDQD�� FDXVDGD� SRU� EDFWpULDV� FRPR� 6WUHSWRFRFFXV� SQHXPRQLDH� 6tILOLV�� XPD� ,QIHFomR�

6H[XDOPHQWH�7UDQVPLVVtYHO FDXVDGD�SHOD�EDFWpULD�7UHSRQHPD�SDOOLGXP H�7XEHUFXORVH��HP�TXH�

VHX�DJHQWH�FDXVDGRU�p�D�EDFWpULD�0\FREDFWHULXP�WXEHUFXORVLV �628=$�HW�DO� ������

$OJXPDV�GDV�EDFWHULRVHV� LQIHFWRFRQWDJLRVDV VmR�FDXVDGDV�SRU�EDFWpULDV� LQWUDFHOXODUHV�

TXH� VmR� EDVWDQWH� FRPXQV� (ODV GHVHQYROYHP� D� FDSDFLGDGH� GH� VREUHYLYHU� DR� SURFHVVR� GH�

IDJRFLWRVH�SHODV�FpOXODV�GR�VLVWHPD�LPXQH�H�FDXVDP�GRHQoDV�FRP�GLItFHLV�WUDWDPHQWRV�

'HQWUH�DV�EDFWpULDV�PDLV�FRPXQV�H�TXH�LQIHFWDP�FRP�SUHYDOrQFLD��HQFRQWUDPRV�D�HVSpFLH�

0\FREDFWHULXP�WXEHUFXORVLV��R�DJHQWH�FDXVDGRU�GD�PDLRULD�GRV�FDVRV�GH�WXEHUFXORVH��7%���$�

7XEHUFXORVH�p�XPD�GRHQoD�DQWLJD�TXH�FRQVWLWXL�XP�JUDQGH�SUREOHPD�GH�VD~GH�S~EOLFD�QR�%UDVLO�

H�QR�PXQGR�DWp�RV�GLDV�DWXDLV��SULQFLSDOPHQWH�QRV�SDtVHV�HP�GHVHQYROYLPHQWR� 3URYRFRX�JUDQGH�

LPSDFWR�j�SRSXODomR�EUDVLOHLUD�TXH�UHVXOWRX HP�PXLWDV�PRUWHV�

$V�PLFRVHV�VmR�LQIHFo}HV��FRQWDJLRVDV�RX�QmR��FDXVDGDV�SRU�IXQJRV TXH�SRGHP�DSDUHFHU�

VRE�D�SHOH��XQKDV�H�FRXUR�FDEHOXGR��FRPR�DV�PLFRVHV�FXWkQHDV��2V�WLSRV�PDLV�FRPXQV�VmR� D�

PLFRVH�GH�XQKD��RQLFRPLFRVH���D�FDQGLGtDVH��VDSLQKR�RX�YDJLQDO���D�SLWLUtDVH�H�D�IULHLUD��Sp�GH�

DWOHWD�� 3RGHP FDXVDU�TXHGDV�GH�FDEHOR�� LQIHFomR�JHQHUDOL]DGD�H�DLQGD WUDQVPLWLU� DWUDYpV�GR�

FRQWDWR�GH�SHVVRD�SDUD�SHVVRD��725725$ HW�DO��������

6HJXQGR�RV�WUDEDOKRV�GH�3DVFRDO���������DOJXPDV�GRHQoDV�LQIHFWRFRQWDJLRVDV� PHVPR�

FRP� WUDWDPHQWR�� DSUHVHQWDP� ULVFR�GH�PXOWLUUHVLVWrQFLD�GR�DJHQWH� LQIHFFLRVR��SHUGXUDQGR�HP�



ϰϮ

SHUtRGR�GH�ODWrQFLD�SRU�PDLRU�WHPSR�QR�RUJDQLVPR�GR�WUDQVPLVVRU��DXPHQWDQGR�D�LQFLGrQFLD�GH�

WUDQVPLVVmR�H�GLILFXOGDGH�QR�WUDWDPHQWR�H�FXUD� 8PD�LQIHFomR�SHUVLVWHQWH��RX�LQIHFomR�FU{QLFD��

VH GHVHQYROYH�JUDGXDOPHQWH�GXUDQWH�XP�ORQJR�SHUtRGR��(P�JHUDO� DV�LQIHFo}HV�SHUVLVWHQWHV�VmR�

IDWDLV�

1HVWH�VHQWLGR��R�%UDVLO�YHP�GHVHQYROYHQGR�GLYHUVRV�HVWXGRV�VREUH�D�VLWXDomR�GH�VD~GH�

GD� SRSXODomR�� FRPR� PHGLGDV� SURILOiWLFDV� SDUD� SUHYHQomR� H� SURILOD[LD� GDV� GRHQoDV�

LQIHFWRFRQWDJLRVDV��'DGRV�DSRQWDP�SDUD�D�RFRUUrQFLD�GH�GHFOtQLR�QDV�WD[DV�GH�PRUWDOLGDGH�QR�

ILQDO�GR�VpFXOR�;; GHYLGR�jV�'RHQoDV� ,QIHFFLRVDV��HP�HVSHFLDO jV�'RHQoDV�7UDQVPLVVtYHLV��

SDUD�DV�TXDLV�VH�GLVS}H�GH�PHGLGDV�GH�SUHYHQomR�H�FRQWUROH��$1*(/,0��������

$SHVDU� GD� UHGXomR� QD� PRUWDOLGDGH� SHODV� GRHQoDV� LQIHFFLRVDV� H� GD� GLPLQXLomR�

VLJQLILFDWLYD�QD�PRUELGDGH�SRU�XP�FRQMXQWR�LPSRUWDQWH�GHVVDV�GRHQoDV��DR�PHVPR�WHPSR��HP�

RXWUD� GLUHomR�� FRQILJXUD�VH�� QR� %UDVLO�� XP� TXDGUR� TXH�� DOpP� GH� H[SRU� DV� IUiJHLV� HVWUXWXUDV�

DPELHQWDLV� XUEDQDV� GR� SDtV TXH� WRUQDP� DV� SRSXODo}HV� YXOQHUiYHLV� D� GRHQoDV� TXH� SDUHFLDP�

VXSHUDGDV��DPSOLD�D�Mi�DOWD�FDUJD�GH�GRHQoDV�GD�SRSXODomR��

(VVHV� IDWRUHV� DJUHJDP�VH� DR� VXUJLPHQWR� GH� QRYDV� GRHQoDV� RX� QRYDV� IRUPDV� GH�

PDQLIHVWDo}HV GDV�GRHQoDV�QD�SRSXODomR� DXPHQWR�QD�VHYHULGDGH��FDXVDGR�SHOR�VXUJLPHQWR�GH�

QRYDV� FHSDV� SDWRJrQLFDV� DPSOLDomR� GD� UHVLVWrQFLD� DRV� DQWLPLFURELDQRV� H� SHUVLVWrQFLD� GH�

SUREOHPDV�FRPR�D�GHVQXWULomR�H�GRHQoDV�HQGrPLFDV��

7DLV� GRHQoDV� HVWmR� UHODFLRQDGDV� j IDOWD� GH� PHGLGDV� VDQLWiULDV� DGHTXDGDV� SDUD� D�

SRSXODomR��D�IDOWD�GH�LQIRUPDomR�H�D�LQWHQVD�GLVSDULGDGH�VRFLDO��6HQGR�QHFHVViULR�D�LPSODQWDomR�

GH�QRYDV�HVWUDWpJLDV�JRYHUQDPHQWDLV�FRP�rQIDVH�QD�SURPRomR�GD�VD~GH��SLODU�IXQGDPHQWDO�SDUD�

GLPLQXLomR�JUDGDWLYD�GRV�FDVRV�QR�%UDVLO��$1*(/,0��������

����(QVLQR�VREUH�DV�'RHQoDV�,QIHFWRFRQWDJLRVDV�������������

'HQWUH�RV�FRQWH~GRV�TXH�GHYHP�VHU�WUDEDOKDGRV�QR�(QVLQR�GH�&LrQFLDV�GH�DFRUGR�FRP�D�

%1&&�RX�FRPR�XP�WHPD�WUDQVYHUVDO�VHJXQGR�RV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��3&1���

HVWmR�DTXHOHV�UHODFLRQDGRV�j�VD~GH��FRPR�DV�GRHQoDV�LQIHFWRFRQWDJLRVDV��$SHVDU�GH�VHU�XP�WHPD�

WUDQVYHUVDO��RV�FRQWH~GRV�YROWDGRV�j�HGXFDomR�HP�VD~GH VmR�WUDEDOKDGRV�SULRULWDULDPHQWH�GHQWUR�

GD�GLVFLSOLQD�GH�&LrQFLDV�GD�1DWXUH]D��FRP�DERUGDJHP�QDV�GRHQoDV��3$6&2$/���������

$V�'RHQoDV�LQIHFWRFRQWDJLRVDV�VmR�DTXHODV�WUDQVPLWLGDV�SRU�FRQWDWR�GLUHWR�H�LQGLUHWR�GH�

IRUPD� LPHGLDWD� �725725$� HW� DO�� ������� e� XP� FRQWH~GR� SUHVHQWH� QR� FRWLGLDQR� H� QD� DWXDO�

FRQMXQWXUD�GD�3DQGHPLD�GH�&29,'�����6HQGR� UHOHYDQWH�TXH� QD�VDOD�GH�DXOD��RV�HGXFDQGRV�

SHUFHEDP�D�LPSRUWkQFLD�GR�DVVXQWR�H�R�VHX�SDSHO�QD�PDQXWHQomR�GH�VXD�VD~GH�H�GD�FRPXQLGDGH��



ϰϯ

2V�FRQKHFLPHQWRV�VREUH�DV�GRHQoDV� LQIHFWRFRQWDJLRVDV�QR�%UDVLO GDWDP�XP�SHUFXUVR�

FRP�VXUWRV�HSLGrPLFRV�H�HQGrPLFRV�FRP�HOHYDGD�PRUWDOLGDGH�H�LQIHFomR�SRSXODFLRQDO��6HJXQGR�

RV�HVWXGRV�GH�$QGUDGH�H�/RSHV���������HVVH�HVSDoR�KLVWyULFR�QR�%UDVLO�LQLFLD�VH FRP�D�(SLGHPLD�

GD�9DUtROD�������DWp������ FRP�����PLOK}HV�GH�PRUWHV�DR�UHGRU�GR�PXQGR��6HJXLGDPHQWH��FRP�

D� 3DQGHPLD GD� *ULSH� (VSDQKROD� ����������� UHVSRQViYHO� SRU� DIHWDU� FHUFD� GH� ���� PLO�

EUDVLOHLURV�� /RJR� GHSRLV�� RXWUDV� HSLGHPLDV� FRPR� D� GD� 3ROLRPLHOLWH� ������������� GD� $,'6�

������ DWXDO��H�GHQJXH������� DWXDO� DFRPHWHUDP�D�SRSXODomR�EUDVLOHLUD��3HUSDVVDQGR�RV�WHPSRV�

DWXDLV�FRP�D�3DQGHPLD�GD &29,'���������� DWXDO���1HVWH�YLpV��IDWRUHV�FXOWXUDLV��HFRQ{PLFRV��

VRFLRSROtWLFRV�H�DPELHQWDLV�VmR�UHODFLRQDGRV�FRP�RV�FDVRV�GHVWDV�GRHQoDV�SRU�WRGR�WHUULWyULR�

EUDVLOHLUR��

$VVLP�� DFUHGLWDPRV� TXH� HQVLQDU VREUH� HVVDV� GRHQoDV�� LGHQWLILFDQGR� RV� DJHQWHV�

FDXVDGRUHV��IRUPDV�GH�WUDQVPLVVmR��VLQWRPDV�H�PHGLGDV�SUHYHQWLYDV�p�H[WUHPDPHQWH�LPSRUWDQWH�

QD�IRUPDomR�HVFRODU��SRLV VmR�GRHQoDV�TXH�SRGHP�JHUDU�FRPSOLFDo}HV�JUDYHV��LQFOXVLYH� FDXVDU�

D�PRUWH�GR�LQGLYtGXR��

7RUWRUD� HW� DO� ������ DUJXPHQWDP� TXH� RV� SDWyJHQRV� �PLFURUJDQLVPRV� TXH� FDXVDP�

GRHQoDV��SRGHP�VHU�WUDQVPLWLGRV�GR�UHVHUYDWyULR�GH�LQIHFomR�SDUD�XP�KRVSHGHLUR�VXVFHWtYHO�SRU�

WUrV� YLDV� SULQFLSDLV�� FRQWDWR� �GLUHWR� RX� LQGLUHWR��� YHtFXORV� �DU�� iJXD� H� DOLPHQWRV�� H� YHWRUHV�

�KRVSHGHLUR�LQWHUPHGLiULR���2V�DXWRUHV�WDPEpP GHVWDFDP�TXH�XPD�YH]�HVWDEHOHFLGD�D�GRHQoD�

LQIHFWRFRQWDJLRVD�� D� SHVVRD� LQIHFWDGD� SRGH� VH� UHFXSHUDU� FRPSOHWDPHQWH�� VRIUHU� GDQRV�

WHPSRUiULRV�RX�SHUPDQHQWHV��FRPR�WDPEpP��D�PRUWH�

'LDQWH�GLVVR��WUDEDOKDU�QDV�DXODV�GH�&LrQFLDV VREUH�DV�GRHQoDV�TXH�DIOLJHP�VHX FRQWH[WR�

VRFLDO�� UHJLRQDO� H� JOREDO�� EHP� FRPR TXDLV� FDPLQKRV� VHJXLU� HP� SURO� GRV� GLUHLWRV� HQTXDQWR�

FLGDGmRV� FUtWLFRV�� p� FRQWULEXLU�SDUD� D� VD~GH�S~EOLFD�� DX[LOLDU�SDUD�TXH�RV� HVWXGDQWHV�SRVVDP�

WRPDU� GHFLV}HV� GLiULDV�� DGRWDU� KiELWRV� VDXGiYHLV� SDUD� PDQXWHQomR� H� TXDOLGDGH� GH� YLGD�

�2/,9(,5$��*8(55(,52��%21),0��������

2�HQVLQR�GHVWD�WHPiWLFD p�YLVWR�FRPR�HVWUDWpJLD�LPSRUWDQWH�QD�SUHYHQomR�H�SURPRomR�j�

VD~GH� (VVH FRQKHFLPHQWR�ID]�FRP�TXH�RV� LQGLYtGXRV�UHIOLWDP�VREUH�VHXV�KiELWRV�H�HVWLOR�GH�

YLGD�� SURYRFDQGR� PXGDQoDV� SDUD� PHOKRUDU� VXD� TXDOLGDGH� GH� YLGD� H� GLPLQXLU� VXDV�

YXOQHUDELOLGDGHV�DRV�ULFRV�ELROyJLFRV��3$6&2$/���������

1HVVH�VHQWLGR��D�HVFROD�FRQILJXUD�VH�FRPR�XP�HVSDoR�SULYLOHJLDGR�SDUD�D�UHDOL]DomR�GH�

Do}HV� GH� SURPRomR� H� HGXFDomR� HP� VD~GH�� HVWLPXODQGR� R� DSUHQGL]DGR� H� LQIOXHQFLDQGR�

FRPSRUWDPHQWRV�� YLVDQGR� D� PHOKRULD� GD� VD~GH� H� R� EHP�HVWDU� GH� WRGRV� RV� HQYROYLGRV� QD�

FRPXQLGDGH�HVFRODU��0(/2�HW�DO���������



ϰϰ

2�SURIHVVRU�p�D�SULQFLSDO�IRQWH�GH�LQIRUPDomR�VREUH�DV�GRHQoDV�SDUD�RV�DGROHVFHQWHV�QR�

DPELHQWH�HVFRODU��DOpP�GH�FRQILUPDU�D�HVFROD�FRPR�HVSDoR�SDUD�R�FRPSDUWLOKDPHQWR��GHFLV}HV�

H�UHVSRQVDELOLGDGHV�FRP�DV�GHPDLV�HVIHUDV�HQYROYLGDV�QR�GHVHQYROYLPHQWR�GH�HVWUDWpJLDV�TXH�

YLVHP�D�UHGXomR�GD�YXOQHUDELOLGDGH�GH�DGROHVFHQWHV��%5Ç7$6�HW�DO���������

$�%1&& SURS}H�KDELOLGDGHV� UHODFLRQDGDV�j VD~GH�TXH�GHYHP�VHU�GHVHQYROYLGDV�QDV�

DXODV� GH�&LrQFLDV�� HVSHFLDOPHQWH�QR�(QVLQR�)XQGDPHQWDO FRPR��GLVFXWLU� KiELWRV� GH�KLJLHQH�

�ODYDJHP GDV�PmRV H�KLJLHQL]DomR�RUDO���DERUGDU FXLGDGRV�SDUD�HYLWDU�DFLGHQWHV�GRPpVWLFRV�H�D�

PDQXWHQomR� GD� VD~GH�� SURSRU� IRUPDV� GH� WUDQVPLVVmR� H� SUHYHQomR� GH� GRHQoDV� �SUiWLFD� GH�

DWLYLGDGH�ItVLFD��GLHWD�HTXLOLEUDGD�H�YDFLQDomR���UHODFLRQDU�FRQFHLWRV�GH�DQDWRPLD�H�ILVLRORJLD��

GHVHQYROYHU�Do}HV�VREUH�HGXFDomR�VH[XDO�H�FXLGDGRV�SUHYHQWLYRV��%5$6,/���������

e�LPSRUWDQWH�DSURYHLWDU�RV�PRPHQWRV�H�HVSDoRV�HGXFDWLYRV�QD�GLYXOJDomR�GH�GRHQoDV�H�

FXLGDGRV��FRPR�DWXDOL]Do}HV�GH�FDOHQGiULR�YDFLQDO��UHVVDOWDU�D�LPSRUWkQFLD�GD�LPXQL]DomR�QD�

SUHYHQomR� GH� GRHQoDV�� SRGHQGR� UHDOL]DU� WDLV� Do}HV� QD� SUySULD� HVFROD�� FRP� DSRLR� GH� RXWURV�

SURILVVLRQDLV�FRPR�GD�iUHD�GD�6D~GH��3$6&2$/��������

'HVVD�IRUPD��R�GRFHQWH�SRGH�SURPRYHU�HVVD�GLVFXVVmR�FRP�DSRLR�GH�GLYHUVRV�UHFXUVRV�

DOpP�GR�OLYUR�GLGiWLFR FRPR� WHOHYLVmR��ILOPHV��GRFXPHQWiULRV�H�RXWUDV�HVWUDWpJLDV�SDUD�SHUPHDU�

D�DSUHQGL]DJHP��

0RUDQ���������GHIHQGH�TXH�

2V� ERQV� PDWHULDLV� �LQWHUHVVDQWHV� H� HVWLPXODQWHV�� LPSUHVVRV� H� GLJLWDLV�� VmR�
IXQGDPHQWDLV� SDUD� R� VXFHVVR� GD� DSUHQGL]DJHP�� 3UHFLVDP� VHU� DFRPSDQKDGRV� GH�
GHVDILRV�� DWLYLGDGHV�� KLVWyULDV�� MRJRV� TXH� UHDOPHQWH� PRELOL]HP� RV� DOXQRV� HP� FDGD�
HWDSD�� TXH� OKHV� SHUPLWDP� FDPLQKDU� HP� JUXSR� �FRODERUDWLYDPHQWH�� H� VR]LQKRV�
�DSUHQGL]DJHP�SHUVRQDOL]DGD��XWLOL]DQGR�DV�WHFQRORJLDV�PDLV�DGHTXDGDV��H�SRVVtYHLV��
HP�FDGD�PRPHQWR��S������

2�DXWRU�UHVVDOWD�TXH�RV�FRQWH~GRV�DWXDOL]DGRV�H�DWUDHQWHV�SRGHP�DX[LOLDU�SDUD�PRWLYDU�H�

RULHQWDU� DV� DWLYLGDGHV� H� QD� HVFROKD� SHGDJyJLFD� GRV� PDWHULDLV� DGHTXDGRV� TXH� IDYRUHoDP� D�

DSUHQGL]DJHP�HP�FDGD�PRPHQWR��$�IXQomR�GR�SURIHVVRU�QHVVH�SURFHVVR p�PHGLDU�DV�DWLYLGDGHV�

GH� DSUHQGL]DJHP�� FRPR� WDPEpP�� DSUHVHQWDU� FRQGLo}HV� H� FRQWH~GRV TXH� VHMDP� EDVHV SDUD� D�

HGXFDomR�GRV�HVWXGDQWHV� 3DUD LVVR��HVVHV�FRQWH~GRV�SUHFLVDP�OHYDU�HP�FRQVLGHUDomR�D�IRUPDomR�

UHDO�GR�VXMHLWR��

3DUD�6RX]D� ��������R� HQVLQR�HVFRODU� WHP�JUDQGH� UHOHYkQFLD�QD� IRUPDomR�GR�FLGDGmR�

3RUTXH p�SRU�PHLR�GHOH TXH�RFRUUH�R�GHVHQYROYLPHQWR�GDV�UHODo}HV�VRFLDLV��SRVVLELOLWDQGR�DVVLP��

PXGDQoDV�QRV�HGXFDQGRV��&RP�LVVR��D�SULQFLSDO�IXQomR�GD�HVFROD�p�JDUDQWLU�R�FRQKHFLPHQWR�DRV�

VHXV�HVWXGDQWHV��RX�VHMD��EXVFDU�WRGDV�DV�IRUPDV�GH�DVVHJXUDU�D�DSURSULDomR�GRV�VDEHUHV�

*RHV�	�&UX]������� DERUGDP�TXH�HQVLQDU�FRQKHFLPHQWRV�RUJDQL]DGRV H�FXOWXUDOPHQWH�

YDORUL]DGRV p�FRPSURPLVVR�GD�HVFROD��SRUpP UHVVDOWDP�TXH�HVWH�FRPSURPLVVR�GHYH�VH�H[SDQGLU�
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SDUD�DOpP�GR�HVSDoR�HGXFDFLRQDO��UHVSHLWDQGR�R�HVSDoR�VRFLDO�H�D�GLYHUVLGDGH�GRV�HVWXGDQWHV��

(VVDV� LGHLDV�FRUURERUDP�FRP�D�(GXFDomR�HP�VD~GH��TXH�EXVFD�R�GHVHQYROYLPHQWR�GH�IRUPD�

VLJQLILFDWLYD��FRP�LQWHUYHQo}HV�SHGDJyJLFDV�HIHWLYDV��FRP�GLUHWUL]HV�SURPLVVRUDV�SDUD�R�HQVLQDU�

H�DSUHQGHU�FRP�TXDOLGDGH�

'HVVD�PDQHLUD��R�HQVLQR�VREUH�GRHQoDV�LQIHFWRFRQWDJLRVDV�VH�ID]�QHFHVViULR�SRU�RIHUHFHU

IRUPDV�H�LQVWUXPHQWRV� (QWUH HOHV� R�OLYUR�GLGiWLFR��SDUD�RV�LQGLYtGXRV�FRQKHFHUHP�QmR�Vy�DV�

GRHQoDV�� VXDV� FDXVDV�� VLQWRPDV H� WUDWDPHQWR� FRPR� WDPEpP� DV� IRUPDV� GH� SUHYHQomR� H� VXD�

LPSRUWkQFLD��'HVVD� IRUPD��FRPSUHHQGHPRV D�QHFHVVLGDGH�GH� WUDEDOKDU HVWDV� LQIRUPDo}HV�QR�

(QVLQR�GH�&LrQFLDV�QD�(-$�

3RUWDQWR��QD VHomR�VHJXLQWH�DSUHVHQWDPRV RV�SURFHGLPHQWRV�PHWRGROyJLFRV�UHDOL]DGRV�

QD SHVTXLVD�QR�SURFHVVR�GH�LQYHVWLJDomR�VREUH�D�WHPiWLFD�GH�HVWXGR��0RVWUDUHPRV QD�SUy[LPD�

VHomR�FRPR�VH�GHX�R�SURFHVVR�GD�FROHWD H�DQiOLVH GRV�GDGRV�
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���352&(',0(1726�0(72'2/Ï*,&26

$�HVFROKD�GRV�SURFHGLPHQWRV�PHWRGROyJLFRV� DSURSULDGRV�SRVVLELOLWD�� DR�SHVTXLVDGRU��

LGHQWLILFDU TXDLV�FDPLQKRV�VHUmR�SHUFRUULGRV�HP�FRQVRQkQFLD�FRP�DV�QHFHVVLGDGHV�SHUFHELGDV�

DR�ORQJR�GD�SHVTXLVD��1RVVR�WUDEDOKR�SDXWRX�VH�QR�REMHWLYR�GH�FRPSUHHQGHU�FRPR�D�WHPiWLFD�

'RHQoDV�,QIHFWRFRQWDJLRVDV�p�WUDEDOKDGD�QRV�OLYURV�GLGiWLFRV�GD�(-$��(VFROKHPRV�HVWD�WHPiWLFD

SRU�VH�ID]HU�SUHVHQWH�QD�YLGD�SHVVRDO�H�SURILVVLRQDO�GHVVHV�HVWXGDQWHV� H�PXLWRV�GHVFRQKHFHP�

TXDLV�LPSDFWRV�SRGHP�FDXVDU�SDUD�D�VD~GH�LQGLYLGXDO�H�FROHWLYD�

'HVVD�IRUPD��HVFROKHPRV�RV�OLYURV�GLGiWLFRV�GD�GLVFLSOLQD�GH�&LrQFLDV XWLOL]DGRV�SHORV�

HVWXGDQWHV�GD�(-$ QR�PXQLFtSLR�GH� ,JUHMD�1RYD�$/��(QIDWL]DPRV�D� HVFROKD�GHVWH�REMHWR�GH�

DQiOLVH SRUTXH� GXUDQWH�D�IRUPDomR�DFDGrPLFD�H�YLVLWDV�SURILVVLRQDLV�QDV�HVFRODV�GR�PXQLFtSLR��

FRQVWDWDPRV� D� HVFDVVH]� GH�PDWHULDLV� GLGiWLFRV�� HVSHFLILFDPHQWH GH�/LYURV�'LGiWLFRV� SDUD� R�

(QVLQR�GH�-RYHQV�H�$GXOWRV�QDV�,QVWLWXLo}HV�YLVLWDGDV�

3DUD� WDQWR�� VH� IH]�QHFHVViULR�DQDOLVDU�HVVHV� OLYURV HQIDWL]DQGR�D� WHPiWLFD�GH�'RHQoDV�

,QIHFWRFRQWDJLRVDV��FRPR�HODV�VmR�DERUGDGDV�QHVVHV�OLYURV QD�GLVFLSOLQD�GH�&LrQFLDV��HP�VpULHV�

GR�(QV��)XQGDPHQWDO�± $QRV�)LQDLV�����6HJPHQWR���5HVVDOWDPRV�D�LPSRUWkQFLD�GHVWDV�GRHQoDV��

EHP�FRPR D�UHOHYkQFLD�GH�HQVLQDU�HVWD�WHPiWLFD�QDV�DXODV�GH�&LrQFLDV�QD�PRGDOLGDGH�(-$�

2UJDQL]DPRV�HVWD�PHWRGRORJLD�HP�WySLFRV�SDUD�XPD�PDLRU�FRPSUHHQVmR�GH�FDGD�HWDSD�

GHVHQYROYLGD�� ,QLFLDQGR� FRP� D� H[SODQDomR� GR� WLSR� GH� SHVTXLVD� H� DERUGDJHP� DGRWDGD��

VHJXLGDPHQWH�FRP�DV�FDWHJRULDV�H�FULWpULRV�VHOHFLRQDGRV�SDUD�DV�DQiOLVHV FRQVLGHUDQGR�RXWUDV�

SHVTXLVDV� Mi� SRVWXODGDV� FRQIRUPH� 9DVFRQFHORV� H� 6RXWR� ������� H� %DQGHLUD�� 6WDQJ� H� 6DQWRV�

��������3RVWHULRUPHQWH��FRP�D�GHVFULomR�GD�&ROHomR GH�OLYURV�REMHWR�GHVWH�HVWXGR�H�FRP D�IRUPD�

GH�FROHWD�H�DQiOLVH�GRV�GDGRV HPEDVDGRV�QRV�HVWXGRV�GH�%DUGLQ��������

����7LSR�GH�SHVTXLVD�
(VWH� WUDEDOKR� VH� LQVHUH� QR� WLSR� GH� SHVTXLVD� GRFXPHQWDO� TXH� HVWDEHOHFH� SDUkPHWURV�

WHyULFRV�PHWRGROyJLFRV GH�QDWXUH]D�GHVFULWLYD��DOpP�GH�SURSRUFLRQDU�XPD�UHIOH[mR��DQiOLVH�H�

LQWHUSUHWDo}HV�TXH�SRGHP�VHU�YLVXDOL]DGDV�VREUH�GLIHUHQWHV�UHVSHFWLYDV��1$6&,0(172��������

$� HVFROKD� GRV� PpWRGRV� DSURSULDGRV� H� GRV� GRFXPHQWRV� SDUD� D� SHVTXLVD� p� GH� VXPD�

LPSRUWkQFLD� 3RU LVVR� p�LPSRUWDQWH XP�SODQHMDPHQWR�GD�SHVTXLVD�SRU�PHLR�GD�IRUPXODomR�GH�

TXHVW}HV�D�VHUHP�HVWXGDGDV��7HQGR�UHOHYkQFLD�SDUD�GLIHUHQWHV�iUHDV�GR�FRQKHFLPHQWR� VHQGR�R�

SHVTXLVDGRU� R� LQWHJUDQWH UHVSRQViYHO� SHOD� DQiOLVH� GRV� GRFXPHQWRV�� WHQWDQGR� LQYHVWLJDU� RV�

DVSHFWRV�D�TXH�YHQKD�D�FRQWULEXLU�FRP�D�SHVTXLVD��D�GHSHQGHU�GR�REMHWLYR�GD�PHVPD��.5,3.$��

6&+(//(5��%212772��������
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&RQIRUPH� RV� DXWRUHV� VXSUDFLWDGRV�� D� SHVTXLVD� GRFXPHQWDO� FRQVLVWH� QD� DQiOLVH� GH�

GLYHUVRV�PDWHULDLV� TXH�QmR�SDVVDUDP�SRU�QHQKXPD� DQiOLVH�RX�TXH�SRGHP� VHU� UHH[DPLQDGRV

EXVFDQGR� LQWHUSUHWDo}HV�RX� LQIRUPDo}HV� FRPSOHPHQWDUHV��(VWH� WLSR�GH� DQiOLVH�XWLOL]D�YiULRV�

PpWRGRV�H�WpFQLFDV�SDUD�VH�REWHU�GDGRV�GRV�GRFXPHQWRV��

$�SDODYUD�GRFXPHQWR�QR�ODWLP��³GRFXPHQWXP´ VLJQLILFD�TXH�HQVLQD�H�VHUYH�GH�H[HPSORV��

1RV� HVWXGRV� GH� /XGNH� H� $QGUp� ������� GRFXPHQWRV� VmR� PDWHULDLV� HVFULWRV� TXH� SRGHP� VHU�

XWLOL]DGRV�FRPR�IRQWH�GH�LQIRUPDo}HV�WDLV�FRPR��FRQWRV��PHPRUDQGRV��GLiULRV��MRUQDLV��UHYLVWDV��

OLYURV�H�DWp�DUTXLYRV�HVFRODUHV��2�HVWXGR�GRV�GRFXPHQWRV�p�FRPSUHHQGLGR�SRU�GLYHUVDV�HWDSDV�

TXH�YmR�GHVGH�D�HVFROKD�H�FROHWD�GRV�GDGRV DWp�VXD�DQiOLVH��8PD�GDV�WpFQLFDV�SDUD�DQiOLVH�GH�

GDGRV�p�D�DQiOLVH�GH�FRQWH~GR�

6HJXQGR�RV�HVWXGRV�GH�*LO���������GHQWUH�DV�YDQWDJHQV�GD�SHVTXLVD�GRFXPHQWDO��GHVWDFD�

VH�R�EDL[R�FXVWR�RX�JDVWRV�ILQDQFHLURV SDUD�ILQV�WDLV�FRPR��PDWHULDLV�SDUD�GHVHQYROYLPHQWR�GD�

SHVTXLVD�RX�GHVORFDPHQWR�GR�SHVTXLVDGRU��3RLV�QmR�UHTXHU�D�QHFHVVLGDGH�GR�FRQWDWR�SUHVHQFLDO�

FRP�R�VXMHLWR��SRVVLELOLWDQGR�DVVLP��XP�IDWRU�SUHGRPLQDQWH�QD�VXD�H[HFXomR�

3DUD�*RGR\���������R�SHVTXLVDGRU�SUHFLVD�WHU�FXLGDGR�QR�GRFXPHQWR�D�VHU�DQDOLVDGR��

VHX�DFHVVR�H�GLVSRQLELOLGDGH�EHP�FRPR D�HVFROKD�GD�DQiOLVH�GHVWH�GRFXPHQWR� 6mR UHTXLVLWRV�

IXQGDPHQWDLV��SRLV�R�XVR�GRV�GRFXPHQWRV�HP�SHVTXLVD�SUHFLVD�VHU�DSUHFLDGR�H�YDORUL]DGR�

$VVLP��DR�UHDOL]DU�DV�DQiOLVHV�GRV� OLYURV�GLGiWLFRV��FRP�D�PHWRGRORJLD�SURSRVWD��VHUi�

SRVVtYHO�UHDOL]DU�D�LQWHUSUHWDomR�GRV�DVSHFWRV�VLJQLILFDWLYRV�GD�SHVTXLVD H�R�GLiORJR�FRP�RXWURV�

UHIHUHQFLDLV�SRU�PHLR�GDV�DQiOLVHV�GR�SHVTXLVDGRU�H�GD�LQWHUSUHWDomR�GRV�GDGRV��

����$ERUGDJHP�GD�SHVTXLVD
$�SHVTXLVD�p�FDUDFWHUL]DGD�FRP�DERUGDJHP�TXDOLWDWLYD��TXH�VH�UHIHUH�D�HVWXGRV�RQGH�RV�

GDGRV�FROHWDGRV�DQDOLVDGRV�VmR�HP�IRUPDWR�WH[WXDO��PDUFDGRV�SHOD�VXEMHWLYLGDGH�GRV�VXMHLWRV�GD�

SHVTXLVD��(VWD�FRQVLVWH�QR�HVWXGR�DPSOR�H�GHWDOKDGR�GD�SUREOHPiWLFD�DQDOLVDGD��*,/��������

6HJXQGR�)OLFN�������������� D�DERUGDJHP�TXDOLWDWLYD�p�XWLOL]DGD�SDUD�RV�SHVTXLVDGRUHV�

TXH� EXVFDP� FRQKHFHU� H[SHULrQFLDV�� LQWHUDo}HV� H� GRFXPHQWRV� HP� VHX� FRQWH[WR� QDWXUDO�� SRLV�

PXLWRV FRQKHFLPHQWRV�VmR�DSULPRUDGRV�QR�GHFRUUHU�GD� LQYHVWLJDomR��SRGHQGR�R�SHVTXLVDGRU�

IRUPXODU�TXHVWLRQDPHQWRV�H�KLSyWHVHV�DQWHV��QR�GHFRUUHU�H�GHSRLV�GD�FROHWD�H�DQiOLVH�GRV�GDGRV�

�����&DWHJRULDV�H�&ULWpULRV�HVFROKLGRV�SDUD�DV�DQiOLVHV����

8P�LPSRUWDQWH�SDVVR�QD�GLUHomR�GH�XPD�DYDOLDomR�FULWHULRVD�GR�OLYUR�GLGiWLFR p� VHP�

G~YLGD�� D� GHILQLomR� GRV� FULWpULRV� GH� DQiOLVH�� (VWD� SHVTXLVD� FRPSUHHQGH� D� HVFDVVH]� GRV�

LQVWUXPHQWRV� TXH� RULHQWDP� R� SURIHVVRU� GH�&LrQFLDV� QD� HVFROKD� H� DQiOLVH� FULWHULRVD� GRV� VHXV�
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PDWHULDLV��&RQVLGHUDQGR�LVVR��EDVHDPR�QRV�QDV�&DWHJRULDV�H�&ULWpULRV�SRVWXODGRV�QRV�HVWXGRV�

GH�9DVFRQFHORV�H�6RXWR��������H�%DQGHLUD��6WDQJ�H�6DQWRV���������

6HJXQGR�9DVFRQFHORV�H�6RXWR���������HVWHV�FULWpULRV�IRUDP�HVWDEHOHFLGRV�FRQIRUPH�D�

SURSRVWD�GR�3URJUDPD�1DFLRQDO�GRV�/LYURV�'LGiWLFRV�H�D�SURSRVWD�QmR�p� ILUPDU�XP�PRGHOR�

~QLFR�GH�FULWpULRV�GH�DQiOLVH�QRV�OLYURV�GH�&LrQFLDV��PDV�VLP FRQWULEXLU�QDV�UHIOH[}HV��GHVWDFDQGR�

SRQWRV�TXH�VmR�LPSRUWDQWHV�QDV�REUDV�GLGiWLFDV�

7HQGR� R� FRQWH~GR� GH� 'RHQoDV� ,QIHFWRFRQWDJLRVDV� FRPR� IRFR� GHVWD� SHVTXLVD��

VHOHFLRQDPRV���HL[RV�SULRULWiULRV�SDUD�DSOLFDomR�GRV�FULWpULRV� (VWHV�IRUDP���� &RQWH~GR�WHyULFR�

�'RHQoDV� ,QIHFWRFRQWDJLRVDV��� ��� 5HFXUVRV� YLVXDLV� �LOXVWUDo}HV�� H� ��� $WLYLGDGHV� SURSRVWDV�

�$o}HV�SHGDJyJLFDV�PHWRGROyJLFDV���&RQIRUPH�DSUHVHQWDGR�QR�4XDGUR���

4XDGUR��� &DWHJRULDV�H�&ULWpULRV�HVWDEHOHFLGRV�SDUD�DV�DQiOLVHV�GRV�/LYURV�'LGiWLFRV�

&DWHJRULDV &ULWpULRV

'2(1d$6�,1)(&72&217$*,26$6 Ɣ &RQWH[WXDOL]DomR�WHPiWLFD
Ɣ /LQJXDJHP�DGHTXDGD�SDUD�R�DQR�WXUPD
Ɣ ,QWHUGLVFLSOLQDULGDGH
Ɣ 5HODomR�HQWUH�R�FRQKHFLPHQWR�SRSXODU�H�FLHQWtILFR
Ɣ 7H[WRV�/HLWXUDV�FRPSOHPHQWDUHV
Ɣ ,QGLFDo}HV� GH� UHIHUrQFLDV� H[WHUQDV� �OLYURV�� VLWHV��

ILOPHV�HWF���

,/8675$d®(6 Ɣ (VWUXWXUD�&RPSRVLomR
Ɣ ,QWHUWH[WXDOLGDGH
Ɣ &RHUrQFLD�H�YHUDFLGDGH�FLHQWtILFD
Ɣ 7LSRV�GH�WH[WRV�LPDJpWLFRV�

$d®(6�3('$*Ï*,&$6�0(72'2/Ï*,&$6 Ɣ $ERUGDJHP�SUREOHPDWL]DGRUD�
Ɣ (VWLPXODP�D�SHVTXLVD�LQGLYLGXDO�H�RX�FROHWLYD
Ɣ 5HODFLRQDP�FRP�R�FRWLGLDQR�GRV�HGXFDQGRV�GD�(-$
Ɣ 3RVVLELOLWD� D� RUJDQL]DomR� GRV� FRQKHFLPHQWRV�

GLYHUVLILFDGRV�

)RQWH� $GDSWDomR�GRV�HVWXGRV�GH�9DVFRQFHORV�H�6RXWR��������

'HVVD�IRUPD��D�SDUWLU�GRV�HL[RV�FLWDGRV�DQWHULRUPHQWH��FRP XPD�OHLWXUD�PLQXFLRVD�GD�

FROHomR� GR� OLYUR� GLGiWLFR�� GHOLPLWDPRV� D� HVFDOD� GH� UHIHUHQFLDO� VHPkQWLFR SDUD� DWHQGHU� FRP�

YLDELOLGDGH�QRVVD�DQiOLVH FRQIRUPH�RV�HVWXGRV GH�%DQGHLUD��6WDQJ�H�6DQWRV����������YHU�4XDGUR�

���
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4XDGUR��� (VFDODV�GH�5HIHUHQFLDO�6HPkQWLFR�HP�3HVTXLVDV�4XDOLWDWLYDV�

(VFDOD�GH�'LIHUHQFLDO�
6HPkQWLFR

&RQVLGHUDo}HV�UHODFLRQDGDV�D�FDGD�FULWpULR�HVFROKLGR

,16$7,6)$7Ï5,2 2�FULWpULR�QmR�p�DERUGDGR�QRV�OLYURV�

328&2�6$7,6)$7Ï5,2 2�FULWpULR�p�DERUGDGR�GH�PDQHLUD�VXSHUILFLDO�

6$7,6)$7Ï5,2 2�FULWpULR�p�DERUGDGR�QRV�OLYURV�GH�PDQHLUD�FODUD��REMHWLYD��SRUpP��FRP�
DOJXPDV�REVHUYDo}HV�

08,72�6$7,6)$7Ï5,2 2�FULWpULR�p�DERUGDGR�VHP�REVHUYDo}HV�

)RQWH� $GDSWDomR GRV�HVWXGRV�GH %DQGHLUD��6WDQJ�H�6DQWRV��������

$R�ORQJR�GD�RUJDQL]DomR�GDV�FDWHJRULDV�H�FULWpULRV��FRQVLGHUDPRV�SULRULWiULDV VLWXDo}HV�

TXH�SURPRYDP�R�HQVLQR�DSUHQGL]DJHP�FRP�XPD�SRVWXUD�GH�FULWLFLGDGH�H�GLDORJLVPR�GXUDQWH�DV�

DXODV�GH�&LrQFLD��%DQGHLUD�HW�DO ������ DILUPDP�TXH�D�(VFDOD�GH�5HIHUHQFLDO�6HPkQWLFR�HP�

3HVTXLVDV�4XDOLWDWLYDV SHUPLWH�DR�SHVTXLVDGRU�XPD�PHOKRU�DQiOLVH�GDV�&DWHJRULDV�H�&ULWpULRV�

GHILQLGRV SULRUL]DQGR� WDPEpP��D�VXEMHWLYLGDGH�QDV�GHILQLo}HV�GRV�FRQFHLWRV�HVWDEHOHFLGRV� H�

UHODWDGRV�

'HVWDFDPRV� WDPEpP� TXH� HVVHV� FULWpULRV� H� FDWHJRULDV� GH� DQiOLVH QmR� EXVFDP� R�

HQJHVVDPHQWR� GDV� FUtWLFDV� j� &ROHomR� DQDOLVDGD�� QHP� WDPSRXFR� GHVPHUHFHP�QDV�� PDV� VLP�

FRQWULEXHP SDUD�UHIOH[}HV�VREUH�R�WHPD��DOpP�GH�WUD]HU�SRVVtYHLV�FDPLQKRV�VREUH�R�DVVXQWR�

����� 2EMHWR�GH�HVWXGR�

$�FROHomR�DGRWDGD�SDUD�D�DQiOLVH�p�GD�&ROHomR�(-$�0RGHUQD��(GXFDomR�GH�-RYHQV�H�

$GXOWRV�± (QVLQR�)XQGDPHQWDO�$QRV�)LQDLV�����DR����$QR������HG��6mR�3DXOR��0RGHUQD��YHU�

)LJXUD� ���� UHIHUHQWH� DR� 3URJUDPD� GR� /LYUR� 'LGiWLFR� GD� (GXFDomR� GH� -RYHQV� H� $GXOWRV� ±

�����������31/'�(-$�������������FHGLGRV�SRU�XPD�HVFROD�S~EOLFD�GD�UHGH�PXQLFLSDO�GH�,JUHMD�

1RYD�$/��&RQVWDWDPRV�DLQGD TXH�RV�OLYURV�XWLOL]DGRV�SRU�HGXFDGRUHV�H�HGXFDQGRV�GXUDQWH�DV�

DXODV FRUUHVSRQGHP�DR�WULrQLR�GH������������$�,QVWLWXLomR�LQIRUPRX�TXH�QD HVFROD H[LVWH�XPD�

HVFDVVH]�GH�/LYURV�'LGiWLFRV�SDUD�D�(-$�H�TXH�QmR�KRXYH�DTXLVLomR�GH�QRYRV� OLYURV�SDUD�D�

(GXFDomR�GH�-RYHQV�H�$GXOWRV�SDUD�RV�DQRV�GH������H������

$V�REUDV�IRUDP�FRQFHELGDV��GHVHQYROYLGDV�H�SURGX]LGDV�SHOD�HGLWRUD�0RGHUQD��FRP R�

FyGLJR�GD� FROHomR����(-$������ WHQGR� FRPR�HGLWRUD� UHVSRQViYHO�9LUJLQLD�$RNL��6HJXQGR�R�

*XLD�GR�31/'�(-$�������R�OLYUR�GR�DOXQR��/$��p�FRPSRVWR�SRU�TXDWUR�YROXPHV�H�R�0DQXDO�

GR�(GXFDGRU��0(� GH�VHWH�YROXPHV��&DGD�YROXPH�GR�/$�p�GHGLFDGR�D�XP�GRV�$QRV�)LQDLV������
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)LJXUD��� &ROHomR�(-$�0RGHUQD�������������(����$QR�

�������H�����GR�(QVLQR�)XQGDPHQWDO�H�DEUDQJH�VHWH�FRPSRQHQWHV�FXUULFXODUHV� 'HQWUH HOHV��D�

GLVFLSOLQD�GH�&LrQFLDV��IRFR�GD�DQiOLVH�GHVWH�WUDEDOKR��FRQIRUPH�D�)LJXUD���

)RQWH��GLVSRQtYHO�HP���KWWSV���ZZZ�PRGHUQD�FRP�EU�SQOGHMD�����HMDPRGHUQDDQRVILQDLVHQVLQRIXQGDPHQWDO�!��
$FHVVR�HP����GH�DJRVWR�������

$WXDOPHQWH�� RV� OLYURV� GH� &LrQFLDV� SDUD� D� (-$� RUJDQL]DP�VH� HP�PyGXORV FRQIRUPH�

RULHQWDo}HV� GR� *XLD� 31/'� (-$�� FRQWHPSODQGR� GLIHUHQWHV� GLVFLSOLQDV� QR� PHVPR� PDWHULDO�

�31/'�(-$���������&DGD�OLYUR�HVWUXWXUD�VH�HP�WRUQR�GH�GXDV�XQLGDGHV��D�SDUWLU�GDV�TXDLV�VH

GHVHQYROYHP�WRGRV�RV�FRQWH~GRV FRPR�p�GHPRQVWUDGR�QR�TXDGUR�D�VHJXLU��YHU�4XDGUR����

�

4XDGUR��� 2UJDQL]DomR�GDV�XQLGDGHV�WHPiWLFDV�VHJXQGR�RV�VHXV�UHVSHFWLYRV�DQRV�GD�FROHomR�DQDOLVDGD�

6pULH�$QR 8QLGDGHV�GD�FROHomR

���DQR ³,GHQWLGDGH�H�
3OXUDOLGDGH´

³$OLPHQWDomR´

���DQR ³0RUDGLD´ ³6D~GH�H�4XDOLGDGH�GH�9LGD´

���DQR ³2�3DtV´ ³$�6RFLHGDGH�%UDVLOHLUD´

���DQR ³7UDEDOKR´ ³'HVHQYROYLPHQWR�H�6XVWHQWDELOLGDGH´

)RQWH� $XWRUD�������

2V�GDGRV� IRUDP�FROHWDGRV�SRU�PHLR�GH� UHFRUWHV�GRV� OLYURV�GLGiWLFRV�H� FRP�EDVH�QRV�

SDUkPHWURV�H�FULWpULRV�DGRWDGRV�SDUD�DV�DQiOLVHV�GRV�OLYURV��VHJXHP XPD�HVFDOD�GH�UHIHUHQFLDO�

VHPkQWLFR�H�DV�HWDSDV�GD�DQiOLVH�GR�FRQWH~GR GHILQLGDV PDLV�DGLDQWH�
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����� 7pFQLFD�GH�DQiOLVH�GH�FRQWH~GR

1R�GHFRUUHU�GD�SHVTXLVD� IRL�UHDOL]DGD�D�DQiOLVH�SURSRVWD�SRU�/DXUHQFH�%DUGLQ��������

�������$�WpFQLFD�IRL�GHILQLGD�FRPR�XP�PpWRGR�HPStULFR�TXH�WHP�VLGR�DPSODPHQWH�DSOLFDGR�QRV�

WUDEDOKRV� FLHQWtILFRV� H� FDUDFWHUL]D�VH� FRPR XP� FRQMXQWR� GH� LQVWUXPHQWRV� GH FXQKR�

PHWRGROyJLFR� HP� FRQVWDQWH� DSHUIHLoRDPHQWR�� TXH� VH� DSOLFDP� D� GLVFXUVRV� �FRQWH~GRV��

GLYHUVLILFDGRV� 2X VHMD��D�DQiOLVH�GH�FRQWH~GR EXVFD� DWUDYpV�GH�SURFHGLPHQWRV�RUJDQL]DGRV�H

REMHWLYRV��D�GHVFULomR�GR�FRQWH~GR�DQDOLVDGR�

6HJXLPRV�DV�WUrV�HWDSDV�GH�DQiOLVH�GH�FRQWH~GR��SUp�DQiOLVH��H[SORUDomR�GR�PDWHULDO�H�

WUDWDPHQWR�GRV� UHVXOWDGRV D�ILP�GH�UHDOL]DU�D�DQiOLVH�GRV�GDGRV�H�HQFRQWUDU� UHVSRVWDV�SDUD�D�

SHUJXQWD�GD�SHVTXLVD�

,� 3Up�DQiOLVH

6HJXQGR�%DUGLQ���������D�SUp�DQiOLVH�p�D�SULPHLUD�HWDSD�GH�RUJDQL]DomR�GDV�LGHLDV� e�

XPD�IDVH�LQWXLWLYD��QR�HQWDQWR�VHJXH�XP�FDPLQKR�LGHROyJLFR HP�EXVFD�GH�XP�SODQR�SDUD�FKHJDU�

jV� SUy[LPDV� DQiOLVHV� 3DUD� LVVR�� VHOHFLRQDPRV� D� &ROHomR� GH� OLYURV� GD� (GLWRUD�0RGHUQD GD�

&ROHomR�(-$ GRV�$QRV�)LQDLV�GR�(QVLQR�)XQGDPHQWDO�,,� 7HQGR HP�YLVWD�TXH�QD�~QLFD�HVFROD�

TXH�RIHUWD�(-$�QD�UHGH�PXQLFLSDO�GH ,JUHMD�1RYD��FLGDGH�UHVLGHQWH�GD�SHVTXLVDGRUD��HVWD�FROHomR�

VH�IH]�SUHVHQWH�FRPR�R�~QLFR�UHFXUVR�GLVSRQtYHO�HP�VDOD�

&RP� LVVR�� HVFROKHPRV� RV� TXDWURV� OLYURV� SDUD� VHU� D� DPRVWUD� TXH� LUi� UHSUHVHQWDU� HVWD�

SHVTXLVD�� (P� VHJXLGD�� IRL� IHLWR� XPD� OHLWXUD� IOXWXDQWH� GRV� OLYURV� GLGiWLFRV� DQDOLVDGRV SDUD�

FRQKHFHU� D� &ROHomR� H� EXVFDU� D� WHPiWLFD� GH� 'RHQoDV� ,QIHFWRFRQWDJLRVDV�� FRPR� WDPEpP D�

IRUPXODomR�GH�KLSyWHVHV�FRQIRUPH IRUDP�GHVFULWDV�QR�LQtFLR�GR�SURMHWR�GHVWD�SHVTXLVD� (VWDV

VHUYLUDP� SDUD� D� FRQVWUXomR� GRV� FULWpULRV� H� FDWHJRULDV� GH� DQiOLVH� TXH� IRUDP� FULDGDV�

SRVWHULRUPHQWH�SDUD�DQDOLVDU�RV�OLYURV�

$R�ILQDO�GD�~OWLPD�HWDSD�GD�SUp�DQiOLVH��IL]HPRV D�SUHSDUDomR�GR�PDWHULDO�FRP�D�OHLWXUD��

2V�GDGRV�IRUDP�VHOHFLRQDGRV�DWUDYpV GH UHFRUWHV�GRV�FRQWH~GRV��GDV�DWLYLGDGHV��LOXVWUDo}HV�H�

RXWURV�HOHPHQWRV�GH�DSUHQGL]DJHQV�DSUHVHQWDGRV�SHORV� OLYURV�TXH�DWHQGLDP�DV�KLSyWHVHV�SUp�

HVWDEHOHFLGDV�SHOD�SHVTXLVD�

,,� ([SORUDomR�GR�PDWHULDO

$�H[SORUDomR�GR�PDWHULDO�p�D�VHJXQGD�HWDSD��'L]�UHVSHLWR�D�FRGLILFDomR�GR�PDWHULDO�H�QD�

GHILQLomR� GH� FDWHJRULDV� GH� DQiOLVHV� H� LGHQWLILFDomR� GDV� XQLGDGHV� TXH� SRVVLELOLWDUDP� D�

LQWHUSUHWDomR�GR�PDWHULDO��'HVVD� IRUPD�� ILFDPRV� DWHQWDV� DRV� FULWpULRV� GH� H[FOXVLYLGDGH�� SRLV
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KDYLD�FDStWXORV�H�XQLGDGHV�TXH�QmR�WLQKDP�UHODomR�FRP�D�WHPiWLFD��FRPR�WDPEpP WLYHPRV�R�

FXLGDGR�QD�HVFROKD�GDV�FDWHJRULDV�

1HVWD�HWDSD�GD�H[SORUDomR�GR�PDWHULDO��UHDOL]DPRV XPD�DQiOLVH�GHWDOKDGD�GR�REMHWR�GH�

HVWXGR�� H[SORUDQGR� RV� UHFRUWHV� GRV� WH[WRV� TXH� IRUDP� UHWLUDGRV� GRV� OLYURV� H� TXDLV� FDStWXORV�

DERUGDP�R�FRQWH~GR�GH�'RHQoDV�,QIHFWRFRQWDJLRVDV��

'XUDQWH�D�H[SORUDomR��IL]HPRV�D�FRGLILFDomR�H�FDWHJRUL]DomR�GR�PDWHULDO� 2X VHMD��DV�

XQLGDGHV� WHPiWLFDV� IRUDP� FDWHJRUL]DGDV� FRP� UHFRUWHV� WHPiWLFRV� H� HVWDEHOHFLPHQWR� GH�

LQGLFDGRUHV�GH�DQiOLVH FRQIRUPH�GHVFULWRV�QD�(VFDOD�GH�5HIHUHQFLDO�6HPkQWLFR�

,,,� 7UDWDPHQWR�GRV�UHVXOWDGRV�REWLGRV�H�LQWHUSUHWDomR

%DUGLQ� ������� DILUPD� TXH� QHVWD� HWDSD� DFRQWHFH� D� FRQGHQVDomR� H� R� GHVWDTXH� GDV�

LQIRUPDo}HV� SDUD� DQiOLVH� e R�PRPHQWR� GD� DQiOLVH� UHIOH[LYD� H� FUtWLFD� GRV� GDGRV�� $ DXWRUD

WDPEpP�UHVVDOWD�TXH�D�LQWHUSUHWDomR�GRV�UHVXOWDGRV�REWLGRV�SRGH�VHU�IHLWD�SRU�PHLR�GD�LQIHUrQFLD��

SRU�VHU�XP�WLSR�GH�LQWHUSUHWDomR�FRQWURODGD TXH�VH�DSRLD�QRV�HOHPHQWRV�PDLV�VLJQLILFDWLYRV�GD�

UHIOH[mR�

1D� WHUFHLUD� H�~OWLPD�HWDSD�� IL]HPRV�R WUDWDPHQWR�GRV� UHVXOWDGRV FRP�EDVH�QRV�GDGRV�

EUXWRV� FROHWDGRV� GD� OHLWXUD� JHUDO� GR� PDWHULDO� H� GDV� LQIRUPDo}HV� REVHUYDGDV�� 3DUD� LVVR��

HVWDEHOHFHPRV XPD�RUJDQL]DomR�GRV�GDGRV SRU�PHLR�GH�TXDGURV��LOXVWUDo}HV�H�HL[RV�QRUWHDGRUHV�

GH�DFRUGR�FRP�FDGD�OLYUR�DQDOLVDGR�H�UHIHUHQFLDLV�WHyULFRV�GLVFXWLGRV�

��$1È/,6(�'26�/,9526�','È7,&26�'(�&,Ç1&,$6

(YLGHQFLDPRV QHVWD�SHVTXLVD D�GLVFLSOLQD�GH�&LrQFLDV��REMHWR�GH�HVWXGR�GH�DQiOLVH� H�D�

WHPiWLFD�'RHQoDV�,QIHFWRFRQWDJLRVDV��UHIOHWLQGR�FRPR�D�&ROHomR�DERUGD�HVWH�FRQWH~GR�SDUD�D�

PRGDOLGDGH�(-$��'HVFUHYHPRV�QR�4XDGUR�D�VHJXLU��YHU�4XDGUR����RV�VXPiULRV�GRV�OLYURV�GH�

&LrQFLDV FRP�DV�UHVSHFWLYDV�8QLGDGHV�H�&DStWXORV��

2V� OLYURV� GLGiWLFRV� DQDOLVDGRV IRUDP� GR� ��� DR� ��� DQR� GR� (QVLQR� )XQGDPHQWDO��

GHVHQYROYLGRV�SHOD�(GLWRUD�0RGHUQD� WHQGR�FRPR�(GLWRUD�UHVSRQViYHO 9LUJtQLD�$RNL��IRUPDGD�

HP�&LrQFLDV�6RFLDLV�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR��863��

$�VHJXLU��R�4XDGUR�� DSUHVHQWD�XPD�OLVWD�GRV�FRQWH~GRV�SUHVHQWHV�QD�&ROHomR��(P�OHWUDV�

PDL~VFXODV�HVWmR�LQGLFDGRV�RV�WtWXORV�GH�FDGD�XQLGDGH� 2V FDStWXORV�HP�LWiOLFR FRUUHVSRQGHP�

DRV� FRQWH~GRV� TXH� DSUHVHQWDP� LQGLUHWDPHQWH� DERUGDJHP� UHODFLRQDGD� jV� 'RHQoDV�

,QIHFWRFRQWDJLRVDV� 2V�FDStWXORV�JULIDGRV DERUGDP�D�WHPiWLFD�REMHWR�GHVWD�SHVTXLVD��
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4XDGUR��� 6XPiULR�GD�&ROHomR�(-$�0RGHUQD�����DR����$QR��(QV��)XQG��� 6pULHV�)LQDLV�

/LYUR�(-$�0RGHUQD����$QR� 8QLGDGHV�&DStWXORV

81,'$'(��� ,'(17,'$'(�(�3/85$/,'$'(
&DStWXOR����$V�H[SHGLo}HV�FLHQWtILFDV�SHOR�%UDVLO
&DStWXOR��� %LRPDV�EUDVLOHLURV

81,'$'(��� $/,0(17$d­2
&DStWXOR��� $OLPHQWDomR�GRV�VHUHV�YLYRV
&DStWXOR��� 2V�DOLPHQWRV
&DStWXOR��� 2�FRUSR�KXPDQR�H�RV�DOLPHQWRV
&DStWXOR��� +iELWRV�DOLPHQWDUHV�GRV�EUDVLOHLURV

/LYUR�(-$�0RGHUQD����$QR� 8QLGDGHV�&DStWXORV

81,'$'(��� 025$',$
&DStWXOR����ÈJXD��VD~GH�H�VDQHDPHQWR�EiVLFR
&DStWXOR��� $�IDXQD�GDV�FDVDV

81,'$'(��� 6$Ò'(�(�48$/,'$'(�'(�9,'$
&DStWXOR��� $�PHGLFLQD�FLHQWtILFD�H�D�PHGLFLQD�SRSXODU
&DStWXOR��� $�SUiWLFD�GH�DWLYLGDGHV�ItVLFDV
&DStWXOR��� 5HSURGXomR�KXPDQD

/LYUR�(-$�0RGHUQD����$QR� 8QLGDGHV�&DStWXORV

81,'$'(��� 2�3$Ë6
&DStWXOR����$�YDFLQDomR�QR�SDtV
&DStWXOR��� 2�UHVSHLWR�D�YLGD

81,'$'(��� $�62&,('$'(�%5$6,/(,5$
&DStWXOR��� $�6HJXUDQoD�H�D�VD~GH�QR�WUDEDOKR�
&DStWXOR��� 'RHQoDV�LQIHFFLRVDV�H�SDUDVLWRVHV�QR�%UDVLO

/LYUR�(-$�0RGHUQD����$QR� 8QLGDGHV�&DStWXORV

81,'$'(��� 75$%$/+2
&DStWXOR����$�TXtPLFD�QR�GLD�D�GLD
&DStWXOR��� $�HQHUJLD

81,'$'(��� '(6(192/9,0(172�(�6867(17$%,/,'$'(
&DStWXOR��� &RQVXPR�H�GHVHQYROYLPHQWR�VXVWHQWiYHO
&DStWXOR��� 2V�PHLRV�GH�WUDQVSRUWH

)RQWH� $GDSWDomR�GRV�OLYURV�GLGiWLFRV�GD�&ROHomR�(-$�0RGHUQD�����DR����DQR��*ULIRV�QRVVRV�

$V� DQiOLVHV� VHUmR� DSUHVHQWDGDV� FRQIRUPH� RV� FULWpULRV� FLWDGRV� DQWHULRUPHQWH�� RX� VHMD�

TXDQWR�DR�FRQWH~GR�WHyULFR��UHFXUVRV�YLVXDLV�H�Do}HV�SHGDJyJLFDV��GHVWDFDQGR�DVVLP FDGD�VpULH�

GH�(QVLQR�������������H������

'LGDWLFDPHQWH��GHILQLUHPRV�RV�OLYURV�DQDOLVDGRV�FRPR�/'���SDUD�R�OLYUR�GR����$QR�(-$�

0RGHUQD� $QRV�)LQDLV���/'���SDUD�R�OLYUR����$QR�(-$�0RGHUQD� $QRV�)LQDLV���/'���SDUD�R�

OLYUR�GR����$QR�(-$�0RGHUQD� $QRV�)LQDLV��H�/'���SDUD�R�OLYUR�GR����$QR�(-$�0RGHUQD� $QRV�

)LQDLV��
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/LYUR�GLGiWLFR�����$QR�(-$�0RGHUQD�± $QRV�)LQDLV

2�/'� LQLFLD�FRP�XP�EUHYH�VXPiULR�FRP�WRGDV�DV�GLVFLSOLQDV�FXUULFXODUHV�SUHVHQWHV�QD�

REUD��(VSHFLILFDPHQWH�QD�GLVFLSOLQD�GH�&LrQFLDV��R� OLYUR�DSUHVHQWD���XQLGDGHV� LQWLWXODGDV� ��

,GHQWLGDGH�H�SOXUDOLGDGH�H��� $OLPHQWDomR��TXH�HVWmR�GLVWULEXtGDV�QR�WRWDO�GH�����SiJLQDV��$R�

ILQDO� GH� FDGD� FDStWXOR�� VmR� DSUHVHQWDGDV DWLYLGDGHV� H� WH[WRV� FRPSOHPHQWDUHV� FRPR� WDPEpP

LQGLFDo}HV�GH�OLYURV��VLWHV�H�ILOPHV�FRUUHODFLRQDGRV�FRP�DV�XQLGDGHV�FXUULFXODUHV�GD�GLVFLSOLQD�

(P� UHODomR� j� GLVFLSOLQD� GH� &LrQFLDV�� SDUWLFXODUPHQWH�� RV� DXWRUHV� UHVSRQViYHLV� SHOD�

HODERUDomR�GRV�WH[WRV�RULJLQDLV VmR�EDFKDUpLV�H�OLFHQFLDGRV�HP�&LrQFLDV�%LROyJLFDV�SHOD�863��

)HUQDQGR�)URFKWHQJDUWHQ�H�2SKHOLV�GH�$OPHLGD�)UDQoRVR�-XQLRU��DOpP�GH�/XFLDQD�%RUWROHWWR�

5HOD��OLFHQFLDGD�HP�&LrQFLDV�%LROyJLFDV�SHOD�8QLYHUVLGDGH�GH�&DPSLQDV�TXH�MXQWRV HODERUDUDP�

RV�WH[WRV�RULJLQDLV�GR�OLYUR�GR����$QR��(YLGHQFLDPRV� QR�4XDGUR����DV�FDWHJRULDV��FULWpULRV�H�

HVFDOD�GH�GLIHUHQFLDO�VHPkQWLFR�DQDOLVDGRV�QR�OLYUR�GLGiWLFR��

6HJXQGR�D�DQiOLVH�GHVFULWD�QR�31/'�(-$���������D�GLVFLSOLQD�GH�&LrQFLDV�HVWi�LQWHJUDGD�

DRV� HL[RV� WHPiWLFRV� TXH� RUJDQL]DP� RV� TXDWUR� YROXPHV� GD� &ROHomR D� SDUWLU� GRV� TXDLV� VmR�

GLVFXWLGRV� RV� DVVXQWRV� WHyULFRV�� &RQIRUPH� RV� FRQWH~GRV� VmR� DERUGDGRV�� SRVVLELOLGDGHV�

SUREOHPDWL]DGDV�SRGHP�VXUJLU FRP�EDVH�QR�VHQVR�FRPXP�GRV�HGXFDQGRV�H�GR�FRQKHFLPHQWR�

FLHQWtILFR�

4XDGUR��� &DWHJRULDV��&ULWpULRV�H�(VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR�DQDOLVDGRV�QR�/'��

)RQWH� $XWRUD�������

භ &DWHJRULD� 'RHQoDV�,QIHFWRFRQWDJLRVDV�
$QDOLVDQGR� R� PDWHULDO FRP� HQIRTXH� LQLFLDO� QD� &DWHJRULD� ³'RHQoDV�

,QIHFWRFRQWDJLRVDV´��REVHUYDPRV�TXH�DV XQLGDGHV�QmR�DSUHVHQWDUDP�FRQWH~GRV�UHODFLRQDGRV�

DR�WHPD�HP�DQiOLVH� 0RWLYR SHOR�TXDO�FODVVLILFDPRV�HVWD FDWHJRULD FRPR�LQVDWLVIDWyULD�QR�/'��

1HVVH� VHQWLGR�� R� PDWHULDO� DSUHVHQWD� OLPLWDo}HV� QD� FRQVWUXomR� GH� Do}HV� VLJQLILFDWLYDV� SDUD�

WUDEDOKDU�(GXFDomR�H�6D~GH�QDV�DXODV�GD�(-$��5HDILUPDQGR�D�LPSRUWkQFLD�GD�PHGLDomR�GRFHQWH�

/LYUR�DQDOLVDGR� ���$QR��(-$�0RGHUQD�± $QRV�)LQDLV

&DWHJRULDV (VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR
'RHQoDV�,QIHFWRFRQWDJLRVDV ,16$7,6)$7Ï5,2

$�FDWHJRULD�WHyULFD�QmR�p�DERUGDGD�QR�OLYUR�

,OXVWUDo}HV ,16$7,6)$7Ï5,2
$�LOXVWUDomR�DSUHVHQWDGD�QR�WH[WR QmR�WHP�UHIHUrQFLD�GLUHWD�FRP�R�WHPD��

GD�SHVTXLVD�

$o}HV�3HGDJyJLFDV�
0HWRGROyJLFDV

,16$7,6)$7Ï5,2
$�H[SODQDomR�SHGDJyJLFD�PHWRGROyJLFD QmR�DSUHVHQWD�UHODomR�FRP�D�

WHPiWLFD�
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SDUD�DUWLFXODU�SURSRVWDV�SHGDJyJLFDV�TXH�DPSOLHP�HVWHV�OLPLWHV�H�SRVVDP�GHVHQYROYHU�Do}HV�GH�

HQVLQR�TXH�SHUSDVVDP�R�OLYUR�GLGiWLFR�

$SHQDV� QD� XQLGDGH� ��� QD� SiJLQD� ����� R� OLYUR� PHQFLRQD� GH� PDQHLUD� LQGLUHWD� VREUH�

³&RQWDPLQDomR�0LFURELDQD´�QR�WH[WR�FRPSOHPHQWDU�DR�ILQDO�GR�FDStWXOR����YHU�ILJXUD����VREUH�

RV�DOLPHQWRV�GH�UXD��GHVWDFDQGR�DVVLP TXH�D�LQJHVWmR�GH�DOLPHQWRV�FRQWDPLQDGRV�SRGH�RFDVLRQDU�

LQIHFo}HV�H�GRHQoDV�SDUD�D�SRSXODomR��

)LJXUD��� 5HFRUWH�GR�OLYUR� 7H[WR�FRPSOHPHQWDU�VREUH�FRPLGD�GH�UXD�

)RQWH� (-$�0RGHUQD�� ���$QR��������SiJ������

2EVHUYDPRV�TXH�R UHIHUHQWH�WH[WR� DSHVDU�GH�QmR�DSURIXQGDU�QR�TXH�WDQJH�D�WHPiWLFD��

DSUHVHQWD XPD�OLQJXDJHP�FRPSUHHQVtYHO H�LQWHUGLVFLSOLQDU HQWUH�iUHDV�GR�FRQKHFLPHQWR FRPR�

*HRJUDILD��QR HVWXGR�GD�'HPRJUDILD�UHIHUHQWH�j SRSXODomR�H PRGRV�GH�YLGD�XUEDQR� EHP�FRPR
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D� iUHD� GD� QXWULomR H� SROtWLFDV� S~EOLFDV VREUH� RV� FXLGDGRV� KLJLrQLFRV� QD� DOLPHQWDomR��

HYLGHQFLDQGR�D�yWLFD�GD�VHJXUDQoD�DOLPHQWDU�QXWULFLRQDO��WUD]HQGR�XP�HOR�HQWUH�R�FRQKHFLPHQWR�

SRSXODU�H�R�FLHQWtILFR��UHDILUPDQGR�D�LPSRUWkQFLD�GH�DGRWDU�QRYDV�HVWUDWpJLDV�QD�SURPRomR�GD�

VD~GH�DOLPHQWDU��SULQFLSDOPHQWH�QR�SLODU�SDUD�GLPLQXLomR�GH�GRHQoDV�QR�%UDVLO� �$1*(/,0��

������

1HVWH� VHQWLGR�� SHUFHEHPRV� D� UHOHYkQFLD� GH� WUDEDOKDU� HVWUDWpJLDV� HGXFDFLRQDLV� QD�

SURPRomR�j�VD~GH� ,GHLDV TXH�GLDORJDP�FRP�R�SHQVDPHQWR�GH�3DVFRDO������� TXDQGR�DILUPD

TXH�RV�FRQKHFLPHQWRV GH�VD~GH�QR�HVSDoR�HGXFDFLRQDO SURYRFDPPXGDQoDV�H�PHOKRULDV�QD�YLGD�

GRV�HVWXGDQWHV��

(PERUD�D�FDWHJRULD�WHyULFD�QmR�WHQKD�VLGR�DERUGDGD�QD�REUD� FRQVLGHUDPRV�TXH�R�WH[WR�

FRPSOHPHQWDU VHUYH� GH� EDVH� SDUD� TXH� R� SURIHVVRU� DPSOLH� HVWD� DERUGDJHP� HP� VDOD��

SULQFLSDOPHQWH�SDUD�DGHTXDU�R�FRQWH~GR� WHyULFR�FRP�D�YLGD�GRV�HGXFDQGRV� 'HVVD� IRUPD��R�

SURIHVVRU�GHYH� WHU� IRUPDomR�H�FRPSHWrQFLDV�SDUD�VXSHUDU� DV� OLPLWDo}HV�GRV� OLYURV�GLGiWLFRV��

SULQFLSDOPHQWH QR�TXH�VH�UHIHUH�DRV FRQWH~GRV SDUD�EXVFDU�RXWUDV�IRQWHV�SHUWLQHQWHV��GLJLWDLV�

H�RX�LPSUHVVDV� SDUD�DGHTXDomR�H�GHVHQYROYLPHQWR�FRP�VXDV�WXUPDV��3$6&2$/��������

(VSHUDPRV�TXH� PHVPR�FRP�DV�ODFXQDV�GR�FRQWH~GR�GH�FRQWDPLQDomR��R�GRFHQWH�SRVVD�

EXVFDU�DV�DGDSWDo}HV�QHFHVViULDV SRU�PHLR�GR�GLiORJR�H�URGDV�GH�FRQYHUVDV�FRP�RV�HGXFDQGRV��

DOpP�GH� GLVFXVV}HV� VREUH� DOLPHQWRV� FRQWDPLQDGRV�� TXDLV� VmR� RV� DJHQWHV� SDWRJrQLFRV�� FRPR�

LQIHFWDP�H�FRQWDPLQDP�RV�DOLPHQWRV��TXDLV�VmR�DV�FRQVHTXrQFLDV�QXWULWLYDV SDWRJrQLFDV�H�DWp�

PHVPR� HFRQ{PLFD�� /RJR� MXQWDPHQWH� FRP� VHXV� HVWXGDQWHV� SRGH� FRQVWUXLU� FROHWLYDPHQWH

GLiULRV�H�PXUDLV�GH�PHPyULDV�VREUH�H[SHULrQFLDV�YLYHQFLDGDV��

1HVWH� VHQWLGR�� R� GRFHQWH� FRQWULEXL� SDUD� R� ROKDU� LQYHVWLJDWLYR� GR� GLVFHQWH�� SRLV� HOH�

UHFRQKHFH�R�TXH�DQWHV�HUD�FRQKHFLGR�H�DPSOLD�D� ODFXQD�GR�VDEHU FRP�QRYRV�FRQKHFLPHQWRV�

GLDORJDGRV�H�FRQVWUXtGRV� �)5(,5(�������� $PERV VmR�YLVWRV�FRPR�VXMHLWRV�GR�VDEHU��R�TXH�

HQVLQD�H�R�TXH�DSUHQGH��&RP�LVVR��WUD] R�GLiORJR�H�D�SDUWLFLSDomR�GR�HGXFDQGR�QR�SURFHVVR�GH�

HQVLQR�H�DSUHQGL]DJHP HP�EXVFD�GH�XPD�SHGDJRJLD�GD�OLEHUGDGH QHFHVViULD�DR�GHVHQYROYLPHQWR�

GR�SHQVDPHQWR�WHyULFR FRQFHLWXDO� TXH�UHFRQKHFH�H�VXSHUD�R�SHQVDPHQWR�HPStULFR�

භ &DWHJRULD� ,OXVWUDo}HV�

1R�TXH�VH�UHIHUHP�DV�,OXVWUDo}HV��VHOHFLRQDPRV�FRPR�FULWpULRV�D�HVWUXWXUD�FRPSRVLomR��

LQWHUWH[WXDOLGDGH��FRHUrQFLD�H�YHUDFLGDGH�FLHQWtILFD�H�WLSRV�GH�WH[WRV�LPDJpWLFRV��$YDOLDPRV�DV

LOXVWUDo}HV�GLVSRVWDV�QR�/LYUR�GH�PDQHLUD�JHUDO� 7RGDV RUJDQL]DGDV�QD�ODWHUDO�RX�DR�ORQJR�GRV

WH[WRV��FRP�FRUHV�DWUDWLYDV GH�IiFLO�FRPSUHHQVmR�FRP�OHJHQGDV�H�IRQWHV��
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&RQWXGR�� DV� LOXVWUDo}HV� GR�/'�� QmR� DSUHVHQWDP� UHIHUrQFLD� GLUHWD� FRP� R� WHPD� GHVWD�

SHVTXLVD� 6mR YROWDGDV� DRV� FRQWH~GRV� GH� DOLPHQWDomR�� ELRPDV�� FRUSR� KXPDQR� H� RXWURV��

&RQVLGHUDQGR�D�LOXVWUDomR�DSUHVHQWDGD�QR�WH[WR�TXH�VHOHFLRQDPRV�QHVWH�OLYUR�³&RPLGD�GH�UXD´�

�YHU�)LJXUD�� H���� D�TXDOLGDGH�JUiILFD�p�UHDOLVWD�H�FRUUHVSRQGH�DR DVVXQWR�WUDEDOKDGR QD�OHLWXUD�

FRPSOHPHQWDU��SRUpP QmR�WHP�UHODomR�GLUHWD�FRP�R�WHPD�GD�SHVTXLVD��MXVWLILFDQGR�DVVLP QRVVD�

HVFDOD�GH�DQiOLVH�FRPR�LQVDWLVIDWyULR�

)LJXUD��� 5HFRUWH�GR�OLYUR� ,OXVWUDomR�GH�XPD�EDUUDFD�GH�IHLUD�

)RQWH��(-$�0RGHUQD�� ���$QR��������SiJ������

$�ILJXUD�SURSRUFLRQD�XPD�FRQH[mR�FRPSOHPHQWDU�FRP�R�WH[WR� (VWH GLVFXUVR�LPDJpWLFR

QmR� SRVVXL� XPD� ~QLFD� VLJQLILFDomR�� PDV IRUPDV� YDULDGDV GH� DSURSULDomR� H� LQWHUSUHWDomR

GHSHQGHQGR�GD�OHLWXUD�GH�PXQGR�GRV�HGXFDQGRV��6HQGR TXH�GXUDQWH�R�PRPHQWR�GH�GLiORJR�HP�

VDOD��RV�HVWXGDQWHV�FRPSUHHQGHP�FRPR�IXQFLRQD�D�YHQGD�GH�DOLPHQWRV�QD�EDUUDFD�GH�IHLUD�HP�

YLDV�S~EOLFDV��EHP�FRPR D�FRQWDPLQDomR�GHVWHV�DOLPHQWRV��

&RQVWDWDPRV�TXH�HVVD�LOXVWUDomR� SRU�VH�WUDWDU�GH�XPD�FHQD�GR FRWLGLDQR� H[HUFH�D�IXQomR�

GH�FRPSOHPHQWDomR�FRP�UHODomR�DR WH[WR�FRPSOHPHQWDU�HVSHFtILFR��&RQIRUPH�RV�HVWXGRV�GH

$OYHV� �������� R� XVR� GDV� LPDJHQV� QRV� /LYURV� 'LGiWLFRV� SRVVLELOLWD DR� HGXFDQGR� R�
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GHVHQYROYLPHQWR� GD� FDSDFLGDGH� GH� DQiOLVH�� LQWHUSUHWDomR�� VtQWHVH� H� R� UHFRQKHFLPHQWR� GD�

UHDOLGDGH��

2EVHUYDPRV� QD�)LJXUD����XP�GHVWDTXH�j�LPDJHP�WUD]LGD�SHOR�/'� FRP D�SUHVHQoD�GH�

XP�HVSDoR�XUEDQR GH�EDUUDFD�TXH�YHQGH�ODQFKHV�QRV�HVSDoRV�DEHUWRV��7DO�UHDOLGDGH�SRGH�VHU�

FRPXP�SDUD�PXLWRV MRYHQV�HVWXGDQWHV�GD�(-$��$�LPDJHP�SHUPLWH�XP�GLiORJR�PDLV�DPSOR FRP�

WURFDV�GH�H[SHULrQFLDV�GH�TXHP�Mi�YLYHQFLRX�D�FRPSUD�FRQVXPR�GH�XP�DOLPHQWR�FRQWDPLQDGR�

TXH�FDXVRX�XPD�LQIHFomR�LQWHVWLQDO�

1HVVH�FDVR�� D�SDUWLU�GHVWD� LOXVWUDomR�� FRQKHFLPHQWRV�GH�H[SHULrQFLDV� DQWHULRUHV� VHUmR�

DJUHJDGRV�QD�VDOD�GH�(-$��DLQGD�TXH�D�LPDJHP�QmR�HVSHFLILTXH�RV�PLFURUJDQLVPRV��RUJDQLVPRV�

PLFURVFySLFRV� SRU�VH�WUDWDU�GH�XP�WH[WR�FRPSOHPHQWDU�H�VHU�PDLV�EUHYH�GR�TXH�RV�WH[WRV�GRV�

FDStWXORV�� 6HULD� HQULTXHFHGRU� DSUHVHQWDU� QD� DXOD� GH� &LrQFLDV� UHFXUVRV� DOWHUQDWLYRV FRP�

LOXVWUDo}HV�GRV�VHUHV�FDXVDGRUHV�GDV�FRQWDPLQDo}HV�QRV�DOLPHQWRV��FRPR�WDPEpP GHVHQYROYHU�

SHVTXLVD�FLHQWtILFD�SDUD�YLVXDOL]DomR�GHVWHV�SDWyJHQRV��YtUXV��EDFWpULDV��IXQJRV��QRV�DOLPHQWRV�

�725725$�HW�DO��������

&RQIRUPH� RV� HVWXGRV� GH� .UHVV� H� YDQ� /HHXZHQ� �������� DV� LPDJHQV� SUHVHQWHV� QD�

OLQJXDJHP�YLVXDO QmR�VmR DSHQDV�PHURV FRPSOHPHQWRV GD�OLQJXDJHP YHUEDO��PDV XPD�IRUPD�GH�

FRPXQLFDomR�� LQWHUDomR�H�YHtFXOR�GH�LQIRUPDomR��SRUTXH�QHP�D�LPDJHP�FRQVHJXH�WUDQVPLWLU�

WXGR�H�QHP�R�WH[WR�HVFULWR��SRUpP RV�UHFXUVRV�YLVXDLV�SRVVXHP�XPD�IRUWH�LQIOXrQFLD�FRQWULEXWLYD�

QR�HQWHQGLPHQWR�GR�PDWHULDO�WUDEDOKDGR�

5HVVDOWDPRV TXH� HVWH� UHFXUVR� LPDJpWLFR�� DSHVDU� GH� QmR� DERUGDU D� WHPiWLFD GHVWD�

SHVTXLVD� SRGH�IDYRUHFHU�R�VXUJLPHQWR�GH�LQTXLHWDo}HV�H�GLiORJRV�HP�VDOD�GH�DXOD� 8WLOL]DQGR

DV�LPDJHQV�GLVSRVWDV FRPR�SRQWHV SDUD�D�FRPSUHHQVmR�GR�FRQWH~GR�SHORV�HVWXGDQWHV�GD�(-$��R�

SURIHVVRU�SRGH�VROLFLWDU DWLYLGDGHV H[WUDV SDUD�FRODERUDU�QR�GHVHQYROYLPHQWR�GD�DGHTXDomR�GR�

/'� FRPR�UHJLVWURV�IRWRJUiILFRV�GH�DOLPHQWRV�FRQWDPLQDGRV��H[SHULPHQWDomR�SDUD�REVHUYDU�RV�

PLFURUJDQLVPRV�SDWRJrQLFRV��YHU�VXJHVW}HV�QR�3URGXWR�(GXFDFLRQDO��

භ &DWHJRULD� $o}HV�SHGDJyJLFDV�PHWRGROyJLFDV

1HVWD�FDWHJRULD��EXVFDPRV�FRQFHLWXDU�FRPR�FULWpULRV�D�VHUHP�DQDOLVDGRV DV DWLYLGDGHV�

SURSRVWDV�PHWRGROyJLFDV DSUHVHQWDGDV�QR�/'��TXH�WHQKDP�UHODomR�FRP�R�WHPD�GD�SHVTXLVD� 3RU�

LVVR�� DYDOLDPRV� HVVD� FDWHJRULD� FRPR� ,QVDWLVIDWyULD QD� (VFDOD� GH� 'LIHUHQFLDO� 6HPkQWLFR�

-XVWLILFDPRV� HVWD� FODVVLILFDomR� SRUTXH�� QHVWH� OLYUR�� DV� DWLYLGDGHV� H� FRQWH~GRV QmR� SRVVXHP�

OLJDomR�GLUHWD�FRP�D�WHPiWLFD�GH�'RHQoDV�,QIHFWRFRQWDJLRVDV��
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1R�TXH�VH�UHIHUH�DR�WHPD�GD�SHVTXLVD�R WH[WR FRPSOHPHQWDU ³FRPLGD�GH�UXD´�FLWD�WHUPRV�

OLJDGRV�DR�WHPD QDV�GXDV�TXHVW}HV VREUH�(GXFDomR�H�6D~GH �YHU�)LJXUD�����DLQGD�TXH�GH�PDQHLUD�

LQGLUHWD�H�VLPSOHV��FRP�UHVSRVWDV�GH�UHIOH[mR�SHVVRDO�H�FROHWLYD��

)RQWH��(-$�0RGHUQD�� ���$QR��������SiJ������

'HVWDFDPRV� TXH� D OLQJXDJHP WH[WXDO� DSUHVHQWD� UHODomR� FRP� R� FRWLGLDQR� QD (-$� H�

SRVVLELOLWD� DPSOLDomR� QRV� FRQKHFLPHQWRV� GLYHUVLILFDGRV� GHQWUR� GD OLPLWDomR� GR� FRQWH~GR�

DERUGDGR DR�UHIOHWLU�VREUH�KiELWRV�H�FRQVHTXrQFLDV��

1HVVH�VHQWLGR��HVWD�YLVmR�GLDORJD�FRP�D�SURSRVWD�GR�*XLD�31/'�(-$�������������VREUH�

HVWD� REUD�� ³DV� DWLYLGDGHV� EXVFDP� FRQWH[WXDOL]DU� VRFLDOPHQWH� DV� TXHVW}HV� GLVFXWLGDV�� PXLWDV�

YH]HV�� DSRQWDQGR� DOWHUQDWLYDV� PHWRGROyJLFDV� SDUD� TXH� R� HVWXGDQWH� PRELOL]H� DUJXPHQWRV�

REMHWLYDQGR H[SUHVVDU� VHX� SRQWR� GH� YLVWD´ ������� SiJ�� ������ $SHVDU� GDV� DWLYLGDGHV�

PHWRGROyJLFDV� QmR� DERUGDUHP� D� WHPiWLFD� GD� SHVTXLVD� HP� DQiOLVH�� SHUFHEHPRV DVSHFWRV�

VLJQLILFDWLYRV�QD�RUJDQL]DomR�GDV�DWLYLGDGHV�SUHVHQWHV�QR�/'��

3HUFHEHPRV�TXH�HVWD�DQiOLVH�YDL�GH�HQFRQWUR�FRP�DV�LGHLDV�GH�3DVFRDO��������QR�TXH�GL]�

UHVSHLWR� D� FRQVWUXomR� GR� FRQKHFLPHQWR� GH� (GXFDomR� H� 6D~GH�� SRUTXH� PXLWDV� YH]HV� QmR�

HQFRQWUDPRV�D�YDORUL]DomR�GHVWHV�FRQWH~GRV�QRV�OLYURV�GLGiWLFRV�TXH�VmR�XWLOL]DGRV�QD�VDOD�GH�

DXOD�� DSHVDU� GH� VHU� XP� WHPD� WUDQVYHUVDO� TXH� GHYHULD� HVWDU� SUHVHQWH� HP� WRGDV� DV� VpULHV� H�

GLVFLSOLQDV��

'LDQWH� GHVWD� DQiOLVH�� HVWH�PDWHULDO� GLGiWLFR UHDILUPD� R� TXH� /LEkQHR� ������� GHVWDFRX�

VREUH�R SDSHO�GD�PHGLDomR�GR SURIHVVRU�QR SURFHVVR�GH�HQVLQR��&RPSUHHQGHPRV�TXH�PHVPR�

VHP�D�DERUGDJHP�H[SOtFLWD�GD�WHPiWLFD�QHVWH�OLYUR��R�SURIHVVRU�FRPR�PHGLDGRU�H�GHSHQGHQGR�

GR�FRQWH[WR�TXH�VH�LQVHUH SRVVLELOLWD�DV�FRQGLo}HV�H�RV�PHLRV�FRHUHQWHV�SDUD�D�DSUHQGL]DJHP�

GRV�FRQKHFLPHQWRV�FLHQWtILFRV��

)LJXUD��� 5HFRUWH�GR�OLYUR� 4XHVW}HV�GR�WH[WR�FRPSOHPHQWDU�
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/LYUR�GLGiWLFR�����$QR�(-$�0RGHUQD�± $QRV�)LQDLV

2�/'�� HVSHFLILFDPHQWH�QD�GLVFLSOLQD�GH�&LrQFLDV��DSUHVHQWD���XQLGDGHV� �� 0RUDGLD�H�

�� 6D~GH�H�4XDOLGDGH�GH�YLGD��GLVWULEXtGDV�QR�WRWDO�GH�����SiJLQDV��$R�ILQDO�GH�FDGD FDStWXOR��

WDPEpP�p�DSUHVHQWDGR DWLYLGDGHV�H�WH[WRV�FRPSOHPHQWDUHV� 1R�ILQDO�GR�OLYUR��XPD�SiJLQD�FRP�

LQGLFDo}HV� GH� OLYURV�� VLWHV� H� ILOPHV�� 2V� WH[WRV� FRPSOHPHQWDUHV� HVWmR� GLVSRVWRV� GH� PDQHLUD�

FRUUHODFLRQDGD�FRP�RV�FRQWH~GRV�DSUHVHQWDGRV DR�ORQJR�GDV�XQLGDGHV��

(YLGHQFLDPRV�DV�FDWHJRULDV��FULWpULRV�H�HVFDOD�GH�GLIHUHQFLDO�VHPkQWLFR�DQDOLVDGRV�QHVWD�

REUD QR�4XDGUR���

4XDGUR��� &DWHJRULDV��&ULWpULRV�H�(VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR�DQDOLVDGRV�QR�/'��

/LYUR�DQDOLVDGR� ���$QR��(-$�0RGHUQD�± $QRV�)LQDLV

&DWHJRULDV (VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR
'RHQoDV�,QIHFWRFRQWDJLRVDV 6$7,6)$7Ï5,2

$�FDWHJRULD�p�DERUGDGD�FRQIRUPH�D�SURSRVWD�GR�FDStWXOR�
WHPiWLFR�

,OXVWUDo}HV 6$7,6)$7Ï5,2
$V�LOXVWUDo}HV�VmR�DERUGDGDV�QR�OLYUR�GH�PDQHLUD�FODUD��

REMHWLYD��UHDOLVWD��SRUpP��FRP�DOJXPDV�OLPLWDo}HV�FRP�UHODomR�
D�WHPiWLFD�

$o}HV�3HGDJyJLFDV�0HWRGROyJLFDV 328&2�6$7,6)$7Ï5,2
$V�DWLYLGDGHV�H�Do}HV�SHGDJyJLFDV�VmR�DSUHVHQWDGDV�

VXSHUILFLDOPHQWH��QmR�SURSRUFLRQDQGR�DRV�HGXFDQGRV�XPD�
FRQVWUXomR�GLYHUVLILFDGD�H�DPSOD�GRV�FRQKHFLPHQWRV�VREUH�R�

WHPD�GLVFXWLGR�
)RQWH��$XWRUD�������

භ &DWHJRULD� 'RHQoDV�,QIHFWRFRQWDJLRVDV�

'LIHUHQWHPHQWH�GR�/'���HVWD�REUD DSUHVHQWD� QD�SULPHLUD�XQLGDGH��XPD�EUHYH�GHVFULomR�

GRV�PLFURUJDQLVPRV�� VHXV� WLSRV�H�GRHQoDV�TXH�SRGHP�RFDVLRQDU��$OpP�GH�GHVWDFDU�VREUH�RV�

LPSDFWRV� DPELHQWDLV� H�SUREOHPDV�GH� VD~GH�S~EOLFD��TXH� VmR�FDXVDGRV�SHOD� IDOWD� GH�PHGLGDV�

VDQLWiULDV�DGHTXDGDV��FRPR�R�WUDWDPHQWR�GR�HVJRWR��

&RUURERUDQGR� FRP� RV� HVWXGRV� GH� $QJHOLP� �������� p� GHVWDFDGR TXH� D� PDLRULD� GDV�

'RHQoDV�,QIHFWRFRQWDJLRVDV�HVWmR�UHODFLRQDGDV�j IDOWD�GH�PHGLGDV�VDQLWiULDV�SDUD�D�SRSXODomR��

FRPR� WDPEpP SHOD� IDOWD� GH� LQIRUPDomR� SDUD� TXH� D� VRFLHGDGH� SRVVD� EXVFDU� RV� VHXV� GLUHLWRV�

EiVLFRV�GH�VD~GH�S~EOLFD��6HQGR�QHFHVViULR�D�GLVFXVVmR�QRV�HVSDoRV�HGXFDFLRQDLV�HQIDWL]DQGR�

D�SURPRomR�GD�VD~GH��SRLV�p�XP�SLODU�IXQGDPHQWDO�SDUD�GLPLQXLU�JUDGDWLYDPHQWH�RV�FDVRV�GH�

GRHQoDV�QR�%UDVLO�

1HVVH� VHQWLGR��R� WH[WR�FRQFHLWXDO� VREUH�RV�PLFURUJDQLVPRV�DSUHVHQWDGRV�QD�)LJXUD��

HOHQFD� LGHLDV�GRV�HVWXGRV�GH�7RUWRUD HW�DO� ������ VREUH�D�0LFURELRORJLD��iUHD�TXH�HVWXGD�RV�
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PLFURUJDQLVPRV��2V�DXWRUHV�DUJXPHQWDP�TXH�DV�GRHQoDV�SURYHQLHQWHV�GD�iJXD FRQWDPLQDGD

SRGHP�VHU GH�UiSLGD GLVVHPLQDomR�HQWUH�D�SRSXODomR��$OpP�GLVVR��PXLWDV�FLGDGHV�REWrP�VXDV�

iJXDV�GH�IRQWHV�EDVWDQWH�SROXtGDV��VHP�R�PtQLPR�GH�WUDWDPHQWR�SDUD�VHU�VHJXUD�SDUD�R�FRQVXPR�

KXPDQR��

)LJXUD��� 5HFRUWH�GR�OLYUR�± 7H[WR�VREUH�RV�PLFURUJDQLVPRV�

)RQWH� (-$�0RGHUQD�� ���$QR��������SiJ������

2�WH[WR�GR�OLYUR�GLGiWLFR�SDUD�D�WXUPD�GR����DQR DSUHVHQWD�D�LPSRUWkQFLD�GH�FRQKHFHU�RV�

PLFURUJDQLVPRV�H�HQIDWL]D VREUH�R�HVWDGR�GH�VD~GH�LQGLYLGXDO�H�FROHWLYR��$SHVDU�GR�FRQWH~GR�

QmR�HYLGHQFLDU� DV�GRHQoDV� LQIHFWRFRQWDJLRVDV�GH�PDQHLUD� DSURIXQGDGD�� HOH�FLWD� DV� LQIHFo}HV�

LQGLUHWDV�H�RV�DJHQWHV�FDXVDGRUHV��HVWHV�TXH�VmR�UHOHYDQWHV�SDUD�D�WHPiWLFD��
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3HUFHEHPRV�TXH�R WH[WR�VXSUDFLWDGR ID]�XP�HOR�FRP�R�WH[WR�FRPSOHPHQWDU�³&RPLGD�GH�

UXD´�GR�/'� TXDQGR�DSUHVHQWD�R�FRQFHLWR�GRV�DJHQWHV�SDWRJrQLFRV�TXH�FRQWDPLQDP�D�iJXD�H�

FRPLGD��'HVVD�PDQHLUD��FRPSUHHQGHPRV�TXH�R�OLYUR�GR����DQR ID]�XPD EUHYH�LQWURGXomR�VREUH�

RV�PLFURUJDQLVPRV�SDWRJrQLFRV H�QR�GR ���DQR��D� WHPiWLFD�p�GLVFXWLGD�SDUD�VHU�DSURIXQGDGD�

QHVWD�HWDSD�GH�HQVLQR�H�QD�SRVWHULRU GR����DQR�

1HVWD� SHUVSHFWLYD�� p� LPSRUWDQWH� UHVVDOWDUPRV RV� WUDEDOKRV� GH� /DMROR� ������� TXDQGR�

DILUPD�TXH�R�OLYUR�GLGiWLFR�SRGH�DSUHVHQWDU�FRQWH~GRV�OLPLWDGRV�RX�IUDJPHQWDGRV��D�GHSHQGHU�

GD�DFHVVLELOLGDGH�GR�DOXQR��&RQWXGR��R�SURIHVVRU�LQWHUYpP�QHVWH�SURFHVVR�SHGDJyJLFR D�SDUWLU�

GD� DGHTXDomR�� DPSOLDomR� H�PHGLDomR� SDUD� TXH� R� HQVLQR� VHMD� DFHVVtYHO� DRV� VHXV� HGXFDQGRV�

�)5(,5(��������

1R�&DStWXOR����$�IDXQD�GDV�FDVDV��QD�XQLGDGH����QR�/'���GHVWDFDPRV�R�WH[WR�LQWURGXWyULR�

³$V�]RRQRVHV´�LOXVWUDGR�QD�)LJXUD����2�WH[WR�DERUGD�VREUH�D�UHODomR�HQWUH�RV�VHUHV�KXPDQRV�H�

RV�DQLPDLV��SRLV PHQFLRQD�DOJXQV�DQLPDLV�VLOYHVWUHV�H�GRPpVWLFRV TXH�FRQYLYHP�FRP�RV�VHUHV�

KXPDQRV FRPSDUWLOKDQGR� HVSDoRV� TXH� SRGHP� RIHUHFHU� ULVFRV� SDUD� R� GHVHQYROYLPHQWR� GH�

DOJXPD�]RRQRVH�

)LJXUD��� � 5HFRUWH�GR�OLYUR�± 7H[WR�VREUH�DV�=RRQRVHV�

)RQWH� (-$�0RGHUQD�� ���$QR��������SiJ������
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&RUUHODFLRQDQGR�HVWH�FRQWH~GR�FRP�RV�HVWXGRV�GH�7RUWRUD�HW�DO�������� =RRQRVHV VmR�

GHILQLGDV�FRPR�GRHQoDV�TXH�RFRUUHP�SULQFLSDOPHQWH�HP�DQLPDLV�GRPpVWLFRV�H�VHOYDJHQV��PDV�

TXH�SRGHP�VHU�WUDQVPLWLGDV�SDUD�RV�VHUHV�KXPDQRV��'H�DFRUGR�FRP�RV�WHyULFRV��H[LVWHP PDLV�

GH�����WLSRV�GH�]RRQRVHV WUDQVPLWLGDV�DRV�VHUHV�KXPDQRV�SRU�GLYHUVDV�YLDV FRPR� FRQWDWR�GLUHWR�

FRP�DQLPDLV�LQIHFWDGRV��SHOD�FRQWDPLQDomR�GH�iJXD�RX�DOLPHQWRV��SHOR�DU��RX�GD�IRUPD�PDLV�

FRPXP��SRU�LQVHWRV�YHWRUHV��LQVHWRV�TXH�WUDQVPLWHP�SDWyJHQRV���

8P� H[HPSOR� FRPXP� GH� ]RRQRVH� LQIHFWRFRQWDJLRVD� p� D� GRHQoD� EDFWHULDQD� ³3HVWH´�

FDXVDGD� SHOD� EDFWpULD� <HUVLQLD� SHVWLV� HQFRQWUDGD� HP� URHGRUHV�� TXH� VmR� UHVHUYDWyULRV� GHVWH�

PLFURUJDQLVPR��WUDQVPLWLQGR�SDUD�D�SXOJD��YHWRU�GLUHWR�HP�VHU�KXPDQR��725725$�HW�DO��������

2� OLYUR� WDPEpP� FRQFHLWXD� TXH� ]RRQRVHV� VmR� GRHQoDV� WUDQVPLWLGDV SHORV� DQLPDLV� DRV� VHUHV�

KXPDQR�� 'HVWDFDQGR� D� WR[RSODVPRVH�� D� 5DLYD� KXPDQD RX� +LGURIRELD�� (VVDV� GRHQoDV� VmR�

FRQVLGHUDGDV�LQIHFo}HV�FRP�PDQLIHVWDo}HV�VLVWrPLFDV�H[WUHPDPHQWH�JUDYHV�H�HP�DOJXQV�FDVRV��

DV�PXOKHUHV�JUiYLGDV�FRQWDPLQDGDV�SRGHP�WUDQVPLWL�ODV SDUD�R�IHWR��206���������

$R� OHUPRV� PDLV� DWHQWDPHQWH�� YLPRV� TXH� R� OLYUR� DSUHVHQWD� PRGRV� GH� WUDQVPLVVmR��

FXLGDGRV� H� DVSHFWRV� SUHYHQWLYRV� UHODFLRQDGRV� jV� HQIHUPLGDGHV FRPR� PHGLGDV� SDOLDWLYDV��

KLJLHQL]DomR�H�YDFLQDomR�GRV�FmHV�H�JDWRV��2�/'� DERUGD�VREUH�RV�PLWRV�H�YHUGDGHV�D�UHVSHLWR�

GDV�]RRQRVHV�TXH�DIHWDP�FmHV��VHQGR�LPSRUWDQWH�HVWHV�VDEHUHV�SDUD�TXH�RV�HVWXGDQWHV�GD�(-$

SRVVDP�TXHEUDU�RV�SDUDGLJPDV�GH�H[SUHVV}HV�GHVVH�WLSR��³�&DFKRUUR�QD�SUDLD�WUDQVPLWH�GRHQoD´��

³&DFKRUUR�TXH�HVSXPD�p�ORXFR´��SRLV HVWDV�H[SUHVV}HV�QmR�SRVVXHP�YHUDFLGDGH�FLHQWtILFD�

1R� PHVPR� FDStWXOR�� R� /'� DSUHVHQWD� XP� WH[WR� SHUWLQHQWH� GHQRPLQDGR� ³$V� SUDJDV�

XUEDQDV´��FRP�GHVFULo}HV�H�H[HPSORV�GH�DQLPDLV�YHWRUHV�GH�GRHQoDV��3HUFHEHPRV�TXH�HVVH�WH[WR�

GHVWDFD� RV� DQLPDLV� YHWRUHV�� RX� VHMD� RV� TXH� OHYDP� RV DJHQWHV� FDXVDGRUHV� GDV� GRHQoDV� 6mR�

EDVWDQWHV� FRQKHFLGRV� QR� FRWLGLDQR� GRV� HVWXGDQWHV� GD� (-$ FRPR� SRU� H[HPSOR�� PRVTXLWRV��

EDUDWDV��IRUPLJDV�TXH�SRGHP�VHU�KRVSHGHLURV�GH�PLFURUJDQLVPRV�TXH�FDXVDP�GRHQoDV�HP�VHUHV�

KXPDQRV��2�WH[WR�YHUEDO�H�YLVXDO FRQVHJXH�VHU�VXSRUWH�WHyULFR�SDUD�GLVFXVVmR�VREUH�D�WHPiWLFD�

GHVWD� SHVTXLVD� VREUH� GRHQoDV� LQIHFWRFRQWDJLRVDV�� FRPR� WDPEpP VREUH� FXLGDGRV� GH� VD~GH� H�

PHGLGDV�DGHTXDGDV�GH�KLJLHQL]DomR�

$� ILJXUD� � DSUHVHQWD� R� UHFRUWH� GHVWH� WH[WR� VREUH� SUDJDV� XUEDQDV FRP� GHVWDTXH� QDV�

HQIHUPLGDGHV�RFDVLRQDGDV�DQLPDLV�YHWRUHV��&RPSUHHQGHPRV�TXH�PXLWRV�HVWXGDQWHV�FRQKHFHP�

RX�Mi�RXYLUDP�IDODU�VREUH�HVWDV�HQIHUPLGDGHV��SRUpP PXLWRV�GHVFRQKHFHP�D�YLVmR�FRQFHLWXDO�

VREUH�RV�SDWRJrQLFRV� &RPR QR�FDVR�GD�/HSWRVSLURVH��FLWDGD�QR�WH[WR��XPD GRHQoD�TXH�SRGH�VHU�

RFDVLRQDGD�SRU�PLFURUJDQLVPRV�TXH�SHQHWUDP�R�FRUSR�KXPDQR�DWUDYpV�GR�FRQVXPR�GH�iJXD�H�

GH� DOLPHQWRV� FRQWDPLQDGRV� SHOD� XULQD� GR� UDWR� 2 FDVR� FOtQLFR� SRGH� YDULDU� GHVGH� IRUPDV�
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DVVLQWRPiWLFDV�H�VXEFOtQLFDV�DWp�TXDGURV�JUDYHV�DVVRFLDGRV�D�PDQLIHVWDo}HV�IXOPLQDQWHV��206��

������

)LJXUD��� 5HFRUWH�GR�OLYUR�± 7H[WR�VREUH�DV�SUDJDV�XUEDQDV�

)RQWH� (-$�0RGHUQD�� ���$QR��������SiJ�����

'HVWDFDQGR� HVWH� FRQWH~GR�� D /HSWRVSLURVH� SRU� H[HPSOR�� SRU� VHU� FRQVLGHUDGD� XPD�

'RHQoD�,QIHFWRFRQWDJLRVD�H�FRP�VXD�UHOHYkQFLD�H WD[D�GH�OHWDOLGDGH��:+2�������� 2 OLYUR�QmR�

DSURIXQGD�HP�GHWDOKHV�SDUD�RV�HVWXGDQWHV�WHUHP�DFHVVR�DRV�VDEHUHV��OLPLWDQGR�D�D�XPD�GRHQoD�

TXH� RFRUUH� HP� ORFDLV� DJORPHUDGRV�� FRP� HQFKHQWHV�� SHOD� iJXD� H� DOLPHQWR� FRQWDPLQDGR�

�%5$6,/���������

$SUHVHQWD� WDPEpP DOJXPDV�SDWRORJLDV� FDXVDGDV�SRU� DJHQWHV� LQIHFFLRVRV�� FRPR�YtUXV�

H�RX�EDFWpULDV�H�D�LPSRUWkQFLD�GH�GLVFXWLU�FULWLFDPHQWH�VREUH�Do}HV�VDQLWiULDV�H�DPELHQWDLV SDUD�

XPD�PDLRU�FRQVFLHQWL]DomR�VREUH�RV�LPSDFWRV�DPELHQWDLV�TXH�GHVHTXLOLEUDP�D�IDXQD�EUDVLOHLUD�

(VWHV�IDWRUHV DXPHQWDP DV�FKDQFHV�GH�FRQWDWR�GLUHWR�FRP�DJHQWHV�SDWRJrQLFRV��
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0HOOR������� GHIHQGH�TXH�RV�OLYURV�GLGiWLFRV�VmR�IHUUDPHQWDV�TXH�LUmR�UHSUHVHQWDU�XP�

FDPSR�GH�FRQKHFLPHQWR�H DSRLDU�R�WUDEDOKR�GR�SURIHVVRU� 'HVVD IRUPD��FRPSUHHQGHPRV�TXH�

HVWH�OLYUR WHP�VXD�UHOHYkQFLD�QRUWHDGRUD�QR�SURFHVVR�GH�HQVLQR��SULQFLSDOPHQWH�DR�VH�WUDEDOKDU�

GRHQoDV�LQIHFWRFRQWDJLRVDV�QHVWD�VpULH��

1HVVH�VHQWLGR��HPEDVDGRV�QDV�LGHLDV�)UHLUHDQDV��FRPSUHHQGHPRV�TXH�RV�SURIHVVRUHV�GH�

&LrQFLDV SRGHP� DPSOLDU� D� GLVFXVVmR� GLDOyJLFD�� SULQFLSDOPHQWH� QD� DGHTXDomR GRV� UHFXUVRV�

GLGiWLFRV�H�FRQWH~GRV SDUD�D�UHDOLGDGH�GD�VXD WXUPD��'HYHP�UHVSHLWDU R�FRQKHFLPHQWR�SUpYLR�

GRV� HVWXGDQWHV�� HP� HVSHFLDO GR� VHX� DPELHQWH� GH� WUDEDOKR�� GLVFXWLQGR� HP� VDOD�� DV� GRHQoDV�

IUHTXHQWHV�� ULVFRV�� PHGLGDV� VDQLWiULDV� H� FXLGDGRV� TXH� HVWmR� SUHVHQWHV� QR� FRWLGLDQR� GR� VHX�

S~EOLFR��DVVLP�FRPR�GHIHQGLD�)UHLUH��������S�����³>���@�RV�KRPHQV�HGXFDP�VH�HP�FRPXQKmR´��

$FUHGLWDPRV� QR HQVLQR� TXH� UHVSHLWD� R� GHVHQYROYLPHQWR� H� SURJUHVVR� GRV� HVWXGDQWHV��

FRQVLGHUDQGR�DV�DOWHUQDWLYDV�TXH�SRVVDP�HVWLPXODU�H�IDYRUHFr�ORV FRPR�FRQVWUXWRUHV�DWLYRV�H�

SURYLGRV�GH�FRQKHFLPHQWRV�

-i�QD�8QLGDGH����QR�FDStWXOR����LQWLWXODGR�³5HSURGXomR�KXPDQD´��R�OLYUR�DSUHVHQWD�RV�

VLVWHPDV JHQLWDLV�� IHFXQGDomR�� JHVWDomR� (P VHJXLGD�� RV� WLSRV� GH�PpWRGRV� FRQWUDFHSWLYRV� H�

SRVWHULRUPHQWH��VREUH�DV�'RHQoDV�6H[XDOPHQWH�7UDQVPLVVtYHLV��'67V���

(QWUHWDQWR��DWXDOPHQWH� HVWD�QRPHQFODWXUD�IRL�VXEVWLWXtGD�SHOD�WHUPLQRORJLD�,QIHFo}HV�

6H[XDOPHQWH�7UDQVPLVVtYHLV��,67���SRLV GHVWDFD�D�SRVVLELOLGDGH�GH�D�SHVVRD�WHU�H�WUDQVPLWLU�XPD�

LQIHFomR��PHVPR�VHQGR�DVVLQWRPiWLFD��'HFUHWR Q���������������&RQWXGR��FRQVLGHUDQGR�D�GDWD�

TXH�R�OLYUR�IRL�FRQIHFFLRQDGR��R�WHUPR�DLQGD�HUD�XVXDO�QR�FRQWH[WR�WHPSRUDO��VHQGR�LPSRUWDQWH�

QR�SURFHVVR�GH�PHGLDomR JDUDQWLU�HVWD�GLIHUHQoD�GH�WHUPRV�DR�ORQJR�GR�SURFHVVR�

5HDILUPDQGR�DV�UHIOH[}HV�GH 'DY\GRY���������QR�TXH�VH�UHIHUH�DR�SDSHO�GR�SURIHVVRU��

VHQGR� HVWH� SURILVVLRQDO� TXH� D� SDUWLU� GDV� GLYHUVLGDGHV� H� GHVHQYROYLPHQWR� GRV� FRQFHLWRV�

KLVWRULFDPHQWH�SURGX]LGRV�GRV�HGXFDQGRV YDL�PHGLDQGR�H�GHVHQYROYHQGR�VHX�SODQHMDPHQWR�H�

SUiWLFD�GRFHQWH� 2EVHUYDPRV�DLQGD TXH R�SURIHVVRU� SRU�WHU�FRQWDWR�GLUHWR�FRP�R�HVWXGDQWH��SRGH�

FULDU�SRVVLELOLGDGHV�GH�FRQGLo}HV�GH�GHVHQYROYLPHQWR�H�PHLRV�GD�DSUHQGL]DJHP�

'DV�GRHQoDV� LQIHFWRFRQWDJLRVDV�TXH� VmR�FLWDGDV�SHOR� OLYUR H�GHVWDFDGDV�QD�)LJXUD���

WHPRV� D�$,'6��*RQRUUHLD�� 6tILOLV�� +39� H�+HSDWLWH�� 3RUpP�� QmR� p LGHQWLILFDGR� TXDO� WLSR� GH�

+HSDWLWH�p�LQIHFWRFRQWDJLRVD��QHP�RV�QRPHV�FLHQWtILFRV�GR�DJHQWH�SDWRJrQLFR�GH�FDGD�GRHQoD��

5HVVDOWDPRV�TXH�HVWH�FDStWXOR�p�VREUH�D�³5HSURGXomR�KXPDQD´��MXVWLILFDQGR�DVVLP�DV�OLPLWDo}HV�

SDUD�DSURIXQGDU�RV�WHUPRV�GH�QRPHQFODWXUD�FLHQWtILFD�H�GD�0LFURELRORJLD��

2EVHUYDPRV�TXH�D�WHPiWLFD�VREUH�GRHQoDV�LQIHFWRFRQWDJLRVDV�QHVWH�/'��p�DSUHVHQWDGD�

QDV�XQLGDGHV� WH[WXDLV��GH�PDQHLUD� LQWURGXWyULD SDUD�VHU�DSURIXQGDGD�QR�DQR�VHJXLQWH� �/'����

-XVWLILFDQGR� DVVLP D� FODVVLILFDomR� GHVWD� FDWHJRULD� FRPR� VDWLVIDWyULD�� 1RWDPRV� DLQGD TXH� RV�
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WH[WRV�WHyULFRV FRQVHJXHP�DWHQGHU�D�DGHTXDomR�GD�OLQJXDJHP��FRQWH[WR�WHyULFR�H�FRPSUHHQVmR�

SDUD�R�HVWXGDQWH�GD�(-$�H�VpULH��

)RQWH� (-$ 0RGHUQD�� ���$QR��������SiJ������

$VVLP�� FRQFHLWXDPRV� HVWD� FDWHJRULD FRPR� VDWLVIDWyULD�� SRLV� D� FDWHJRULD� GH� HVWXGR� p�

DERUGDGD� QR�/'��� OHYDQGR� HP� FRQVLGHUDomR� RV� WH[WRV� H� ILJXUDV� VXSUDFLWDGRV�� e� LPSRUWDQWH�

GHVWDFDU�TXH�RV�FRQWH~GRV�WHyULFRV�FRQVHJXHP DWHQGHU�R WHPD�GH�FDGD FDStWXOR��HVSHFLDOPHQWH�

R�FDStWXOR����SRLV�R�FRQWH~GR�GDV�'67V�p�XP�VXEWySLFR GR�FDStWXOR�VREUH�5HSURGXomR�+XPDQD�

$� REUD� DSUHVHQWD� UHFXUVRV� FRPSOHPHQWDUHV� DR� ILQDO� GDV� XQLGDGHV�� FRP� XPD� OLVWD� GH�

OHLWXUDV�FRPSOHPHQWDUHV�VREUH�RV�FRQWH~GRV�HVWXGDGRV�H� QD�SiJLQD������,QGLFDo}HV�GH�OLYURV��

VLWHV� H� ILOPHV� SDUD� DX[LOLDU� QR� VXSRUWH� SHGDJyJLFR� GR� SURIHVVRU� H� QD� DPSOLDomR� GRV�

FRQKHFLPHQWRV�GRV�HGXFDQGRV��'HVWH�PRGR��GHYHP�VHU�UHDOL]DGDV�DGHTXDo}HV�H�DGDSWDo}HV�SRU�

SDUWH�GR�SURIHVVRU�

)LJXUD��� 5HFRUWH�GR�OLYUR�± 7H[WR�DV�GRHQoDV�VH[XDOPHQWH�WUDQVPLVVtYHLV��'67V��
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$VVLP�� FRQIRUPH� DV UHIOH[}HV� GH )UHLUH �������� SXGHPRV� SHUFHEHU� D� LPSRUWkQFLD� GH�

UHFXUVRV� GLGiWLFRV� GLYHUVRV SDUD� DX[LOLDU� R� SURIHVVRU� QD� VXD� SUiWLFD� SHGDJyJLFD GH�

SUREOHPDWL]DomR� FRP� VHXV� HGXFDQGRV� GXUDQWH� DV� DXODV�� SDUD� TXH� HOHV� VH� VLQWDP� GHVDILDGRV��

SDUWLFLSDWLYRV� H� UHFRQKHFLGRV� QR� HVSDoR� HGXFDFLRQDO� 1HVWH� SURFHVVR�� p� LPSRUWDQWH�RXYLU� RV�

HVWXGDQWHV��SDUD�FRQVHJXLU�UHDOL]DU Do}HV�HGXFDWLYDV QHFHVViULDV��SDUD�TXH�R�HQVLQR�RIHUHoD�PDLV�

DXWRQRPLD�DR�LQGLYtGXR�

භ &DWHJRULD� ,OXVWUDo}HV�

$QDOLVDQGR� R� /'�� QR� TXH VH� UHIHUH� DRV� UHFXUVRV� YLVXDLV�� EXVFDPRV� DYDOLDU� VH� DV

LOXVWUDo}HV� SUHVHQWHV� QR� OLYUR� WrP� UHODomR� FRP� D� WHPiWLFD� HVWXGDGD�� EHP� FRPR D� HVWUXWXUD�

LQWHUWH[WXDOLGDGH�H�FRPSRVLomR�YLVXDO��

3RVVHWH� ������� GHVWDFD� TXH� R� XVR GH� LPDJHQV� HP� UHFXUVRV� GLGiWLFRV� H� SHGDJyJLFRV

DX[LOLD�QD�FRPSUHHQVmR�GRV�FRQFHLWRV�H�FRQKHFLPHQWRV QR�HVWXGR�GH�&LrQFLDV��'HVVD�PDQHLUD��

D�LPDJHP� DVVLP�FRPR�XP�WH[WR�YHUEDO��SURGX]�VLJQLILFDGR�QD�IRUPDomR�GRV�HVWXGDQWHV�

1HVWH�DVSHFWR��REVHUYDPRV�QHVWD�REUD TXH�PXLWDV� LPDJHQV�QmR�GHWDOKDP D�GLVFXVVmR�

WHyULFD�DR�VH�UHIHULU�DRV�DJHQWHV�PLFURELROyJLFRV��&RPR�SRU�H[HPSOR�QD�)LJXUD �� TXH�GHVFUHYH�

³%DFWpULDV�FDXVDGRUDV�GD�JRQRUUHLD´��PDV�QmR�UHODWD�TXH�D�*RQRUUHLD�p�FDXVDGD�SHOD�EDFWpULD�

1HLVVHULD�JRQRUUKRHDH��SRSXODUPHQWH�FKDPDGD�GH�JRQRFRFR��%5$6,/��������

)LJXUD��� 5HFRUWH�GR�OLYUR�± %DFWpULDV�FDXVDGRUD�GD�JRQRUUHLD�

)RQWH� (-$�0RGHUQD�� ���$QR��������SiJ������
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$YDOLDPRV� TXH� DV� LOXVWUDo}HV� HVWmR� GLVSRVWDV� QR� OLYUR� GH� PDQHLUD� VDWLVIDWyULD��

RUJDQL]DGD��FRP�FODUH]D��REMHWLYD��UHDOLVWD� 3RUpP��DOJXPDV�LPDJHQV�DLQGD�SRVVXHP�DOJXPDV�

OLPLWDo}HV�FRP�UHODomR�D� WHPiWLFD�GH�'RHQoDV� ,QIHFWRFRQWDJLRVDV��SULQFLSDOPHQWH�QR�TXH�VH�

UHIHUH�DR�DSURIXQGDPHQWR�GRV�WHUPRV�FLHQWtILFRV�H�GR�FRQWH~GR�HP�VL�

1HVWH� VHQWLGR�� D� DSUHQGL]DJHP� YDL� DOpP� GH� WH[WRV� YHUEDLV� e LPSRUWDQWH� UHVVDOWDU� D�

UHOHYkQFLD�GH�WUDEDOKDU�FRP�LPDJHQV�WDQWR�QR�OLYUR�GLGiWLFR��ID]HQGR�FRUUHODomR�FRP�R�WH[WR�

HVFULWR�H�D GLVFXVVmR�WHyULFD��FRPR�WDPEpP FRP�RV�RXWURV�PDWHULDLV�FRPSOHPHQWDUHV��D�ILP�GH�

SURSLFLDU�DR�MRYHP�HVWXGDQWH R�GHVHQYROYLPHQWR�FUtWLFR�HP�UHODomR�DR�GLVFXUVR�GD�LQIRUPDomR�

YLVXDO�SRU�PHLR�GD�LQWHUSUHWDomR�GDV�LPDJHQV��

$� OLQJXDJHP� YLVXDO SUHVHQWH� QR� /LYUR� GLGiWLFR FRQWULEXL SDUD� D� DVVLPLODomR� GR�

FRQKHFLPHQWR��FRPSOHPHQWDomR�GR�WH[WR�YHUEDO�H�GLVFXVVmR�GR�WH[WR�QmR�YHUEDO��'XUDQWH�HVWD�

DQiOLVH�� IRL� SRVVtYHO� REVHUYDU� TXH� DV� LPDJHQV�� LOXVWUDo}HV�GR�/'��� HVWmR� FRQWH[WXDOL]DGDV� H�

FRHUHQWHV FRQIRUPH�p�PRVWUDGR�QD�)LJXUD����

)LJXUD���� 5HFRUWH�GR�OLYUR�± ,OXVWUDomR�GH�XP�DPELHQWH�FRP�iJXD�GH�HQFKHQWHV�

)RQWH� (-$�0RGHUQD�� ���$QR��������SiJ������



ϲϵ

2EVHUYDPRV�QD�)LJXUD�����XP�GHVWDTXH�QD�LPDJHP�WUD]LGD�SHOR�OLYUR FRP�D�SUHVHQoD�

GH� GXDV� SHVVRDV� FDPLQKDQGR�QR� DPELHQWH� FRP� iJXD� DFXPXODGD�� RFDVLRQDGD� SRU� HQFKHQWHV��

ID]HQGR�UHODomR�FRP�D�FRQWDPLQDomR�GD�OHSWRVSLURVH�QR�DPELHQWH�FRQWDPLQDGR�

'H�DFRUGR�FRP�6FRSDUR���������D�SUHVHQoD�GDV�LPDJHQV�QR�OLYUR�GLGiWLFR FRQWULEXL�SDUD�

TXH R�HVWXGDQWH�FRQVLJD�FRPSUHHQGHU�R�FRQWH[WR��R�FRQWH~GR��DOpP�GH�LQVWLJDU�D FULDWLYLGDGH�

SRLV� p�XPD�RSRUWXQLGDGH�GH WURFDU� H[SHULrQFLDV� FXOWXUDLV� QR� HVSDoR� HVFRODU��5HDILUPDQGR�D�

SURSRVWD�HGXFDFLRQDO�GH�TXH�D�HVFROD�p�XP�OXJDU�GH�IRUPDomR��SUiWLFD�FXOWXUDO�H�SURGXomR�GR�

FRQKHFLPHQWR��VHMD�SRU�PHLR�GD�OLQJXDJHP�YHUEDO�RX�YLVXDO�

'H�DFRUGR�FRP�D�LPDJHP�GD�HQFKHQWH��p�SRVVtYHO�SURPRYHU�GLiORJRV�HP�VDOD��SRUTXH�

HVWD�UHDOLGDGH�SRGH�VHU�PXLWR�FRPXP�SDUD�PXLWRV�HVWXGDQWHV�GD�(-$�TXH�YLYHP�HP�iUHDV�RQGH�

QmR�WHP�XP�VHUYLoR�SOXYLDO�DGHTXDGR�H�DWp�PHVPR�GH�VDQHDPHQWR�EiVLFR�IDYRUHFHQGR� DVVLP��

R�VXUJLPHQWR�GH�YiULDV�GRHQoDV��

1R�/'���DVVLP�FRPR�QR�/'���HVWHV� UHFXUVRV�YLVXDLV�FRQVHJXHP�DWHQGHU�GH�PDQHLUD�

VDWLVIDWyULD DV H[SOLFDo}HV�GHVFULWDV�QD�REUD��DOpP�GH�LQFHQWLYDU�R�GLiORJR�HP�VDOD�GH�DXOD SDUD�

JHUDomR� GH� TXHVWLRQDPHQWRV� H� UHIOH[}HV� VREUH� DV� LOXVWUDo}HV� REVHUYDGDV� H� D� UHDOLGDGH�

ORFDO�UHJLRQDO�GRV�HVWXGDQWHV�GD�(-$�

භ &DWHJRULD� $o}HV�SHGDJyJLFDV�PHWRGROyJLFDV

1HVWD�&DWHJRULD��LQYHVWLJDPRV�VH�DV�DWLYLGDGHV�WrP UHODomR�FRP�R�FRWLGLDQR�GRV�HVWXGDQWHV�

MRYHQV�H�DGXOWRV��VH�HVWLPXODP�D�SHVTXLVD�LQGLYLGXDO�H�FROHWLYD�GRV�HVWXGDQWHV�H�VH�SURPRYHP�

D�RUJDQL]DomR�GRV�FRQKHFLPHQWRV�FLHQWtILFRV�GLYHUVLILFDGRV�

1HVWD� REUD�� SHUFHEHPRV� TXH� DV� DWLYLGDGHV� DSUHVHQWDP� FRHUrQFLD� QD� RUJDQL]DomR��

HVWUXWXUDomR� H� SURSRVWDV� GH� SHVTXLVD� (QWUHWDQWR�� QmR� HQFRQWUDPRV� GDGRV� GLUHWRV� FRP� D�

WHPiWLFD�

$LQGD� TXH� D� OLQJXDJHP� H� D� DERUGDJHP� VHMDP� GH� IiFLO� FRPSUHHQVmR�� DV� DWLYLGDGHV� QmR�

DSUHVHQWDP� UHODomR�GLUHWD�FRP�R�FRQWH~GR�GH�'RHQoDV� ,QIHFWRFRQWDJLRVDV��&RPSUHHQGHPRV�

WDPEpP TXH�D�PDLRULD�GDV�TXHVW}HV�DERUGDP�DV�]RRQRVHV��FXLGDGRV�QR�FRPEDWH�H�IRUPDV�GH�

SUHYHQomR FRQIRUPH�IRL�FLWDGR�QR�FDStWXOR�FRUUHQWH�

'HVWDFDPRV� QD�)LJXUD�����D�DWLYLGDGH�SUHVHQWH�QD�SiJLQD���� FRP�SHUJXQWDV�GLYHUVLILFDGDV�

GH SHVTXLVD�LQGLYLGXDO�RX�FROHWLYD�H�FRP�TXHVWLRQDPHQWRV�GH�FXLGDGRV�EiVLFRV�GH�KLJLHQL]DomR�

SDUD�HYLWDU�DV�GRHQoDV��$V�TXHVW}HV�VmR�RUJDQL]DGDV�FRP�LOXVWUDo}HV�QR�FRUSR�GR�HQXQFLDGR��

GLVVHUWDWLYDV��FRP�UHVSRVWDV�VXEMHWLYDV H�SHVVRDLV�



ϳϬ

)LJXUD���� 5HFRUWH�GR�OLYUR� $WLYLGDGHV�

)RQWH� (-$�0RGHUQD�� ���$QR��������SiJ������

$V�DWLYLGDGHV�H�TXHVW}HV�UHIHUHQWHV�DV�'RHQoDV�,QIHFWRFRQWDJLRVDV�QmR�VmR�HQFRQWUDGDV�

GH� PDQHLUD� GLUHWD�� MXVWLILFDQGR� D� FODVVLILFDomR� GH� DQiOLVH� HP� SRXFR� VDWLVIDWyULD�� SRLV QmR�

SURSRUFLRQD� DRV� HVWXGDQWHV� GD� (-$ XPD� FRPSUHHQVmR� VREUH� R� WHPD� HQIRTXH�� 0XLWDV� GDV

DWLYLGDGHV� SURSRVWDV� QR� /'� UHGX]HP�VH� D� H[HUFtFLRV� RQGH� R� HVWXGDQWH� VLPSOHVPHQWH� GHYH�

LGHQWLILFDU��QR�WH[WR�DQWHULRU��XPD�YDULDomR�VREUH�LVVR� &RPR DV�TXHVW}HV�GD�S�������FRP�UHVSRVWD�

GLVVHUWDWLYD SDUD�TXH�R�HVWXGDQWH�DSUHVHQWH�VHX�SRQWR�GH�YLVWD�

3HUFHEHPRV� TXH� DV� DWLYLGDGHV� QmR� DSUHVHQWDP� SURSRVWDV� LQWHUGLVFLSOLQDUHV� FRP�

SHUVSHFWLYD� GH� DPSOLDomR� QD� SHVTXLVD� FLHQWtILFD� (QWUHWDQWR�� p� LPSRUWDQWH� UHVVDOWDU� TXH� R�

SURIHVVRU�� FRPR� PHGLDGRU�� FRQVHJXH� DWHQGHU� HVVD� OLPLWDomR�� SURSRQGR� DRV� HGXFDQGRV� D�

HODERUDomR�GH�GHEDWHV�HP�JUXSRV��FRQWULEXLQGR�GHVVD�IRUPD�SDUD�D�SRVWXUD�FUtWLFD�GRV�VXMHLWRV�

GD�(-$��

&RP�LVVR��p�SULPRUGLDO�TXH�R�SURIHVVRU�WHQKD�QD�VXD�SUiWLFD�D�SRVWXUD�GD�SHGDJRJLD�GD�

DXWRQRPLD��FRQVLGHUDQGR�TXH�HQVLQDU�QmR�p�WUDQVIHULU�FRQKHFLPHQWR��PDV�FULDU�SRVVLELOLGDGHV�

SDVVD�VXD�FRQVWUXomR��)UHLUH���������3DUD�LVVR��SRGH�VROLFLWDU�SHVTXLVDV�FRP�RV�HGXFDQGRV��EHP



ϳϭ

FRPR VRFLDOL]DomR SRU� PHLR� GH� URGDV� GH� FRQYHUVDV SDUD� WURFD� GH� VDEHUHV� VRFLDOPHQWH�

FRQVWUXtGRV�H�GLYHUVLILFDGRV�

/LYUR�GLGiWLFR�����$QR�(-$�0RGHUQD�± $QRV�)LQDLV

2�/'���FRQIRUPH RV�RXWURV� OLYURV�GD�&ROHomR�� LQLFLD�FRP�XP�VXPiULR�FRP�WRGDV�DV�

GLVFLSOLQDV FXUULFXODUHV�SUHVHQWHV�QD�REUD��&RP�UHODomR�D�GLVFLSOLQD�GH�&LrQFLDV��R�OLYUR�SRVVXL�

��XQLGDGHV�LQWLWXODGDV� �� 2�3DtV�H��� $�VRFLHGDGH�EUDVLOHLUD��DV�TXDLV HVWmR�GLVWULEXtGDV�QR�WRWDO�

GH�����SiJLQDV�H���FDStWXORV��

6HJXQGR�D�DQiOLVH�GHVFULWD�SHOR�*XLD�GH�/LYURV�'LGiWLFRV��

e�HYLGHQWH��QD�REUD��R�FXLGDGR�HP�DWHQGHU�jV�H[LJrQFLDV�GD�OHJLVODomR�SHUWLQHQWH��YLVWR�
TXH�R� FRQKHFLPHQWR� p� FRQVWUXtGR�GH�PRGR�D� LQWHJUDU�R� FXUUtFXOR�GLVFLSOLQDU�QXPD�
GLPHQVmR�VRFLDO��pWLFD�H�SROtWLFD�DGHTXDGD�j�(GXFDomR�GH�-RYHQV�H�$GXOWRV��+i�XPD�
FULWHULRVD�REVHUYkQFLD�GD�YDORUL]DomR�GR�RXWUR��YLVDQGR�j�FRQVWUXomR�GH�XPD�VRFLHGDGH�
FRQVWLWXtGD�GH�GLUHLWRV�H�GHYHUHV��$R�PHVPR�WHPSR� D�REUD�DSUHVHQWD�XPD�DERUGDJHP�
FRQWH[WXDOL]DGD��FRP�SURFHGLPHQWRV�PHWRGROyJLFRV�TXH�SRVVLELOLWDP�R�FUHVFLPHQWR�H�
R�DPDGXUHFLPHQWR�GR�HGXFDQGR�HQTXDQWR�FLGDGmR��3DUWH�GH�XPD�SHGDJRJLD�DWLYD�TXH�
]HOD�SHORV�FRQKHFLPHQWRV�SUpYLRV�GDTXHOHV�TXH�SDUWLFLSDP�GR�SURFHVVR��HVWLPXODQGR�
XPD�SRVWXUD�DWXDQWH�GR�HVWXGDQWH� �31/'�GD�(-$�������S������

&RQVLGHUDQGR�R�VXSUDFLWDGR� FRPSUHHQGHPRV�TXH�D�REUD�DSUHVHQWD�XP�LPSRUWDQWH�SDSHO�

HGXFDFLRQDO�SDUD�D�PRGDOLGDGH�(-$ DR�UHFRQKHFHU�RV�FRQKHFLPHQWRV�SUpYLRV�GRV�GLVFHQWHV� 2�

TXH�GHVWDFD VREUH�R�OLYUR�GLGiWLFR�VHU�LQVWUXPHQWR�QRUWHDGRU�GHFLVLYR�SDUD�R�GHVHQYROYLPHQWR�

GR DSUHQGL]DGR�H�WUDEDOKR�GRFHQWH�

1R�TXH�VH�UHIHUH�DR�WHPD�GH�DQiOLVH�GHVWD�SHVTXLVD��REVHUYDPRV�HVSHFLILFDPHQWH�QHVWH�

/'� R�7HPD�'RHQoDV� ,QIHFWRFRQWDJLRVDV GH�PDQHLUD� GLUHWD� H� DUJXPHQWDWLYD� QRV� FRQWH~GRV�

DERUGDGRV�QD�REUD��

'HVVD�PDQHLUD��DQDOLVDPRV�FRQIRUPH�DV�FDWHJRULDV�H�FULWpULRV�HVWDEHOHFLGRV� HQIDWL]DQGR�

D�UHOHYkQFLD�GD�DomR�LQWHJUDGRUD�QR�UHVSHLWR�DRV�FRQKHFLPHQWRV�YDULDGRV�GRV�HVWXGDQWHV�GD�(-$��

HVWHV�TXH�SRVVXHP�XPD�EDJDJHP�FXOWXUDO�H�VRFLDO��&RUUHODFLRQDQGR�HVWD�QHFHVVLGDGH�FRP�RV�

SHQVDPHQWRV�GH�)UHLUH ������ QD�SHUVSHFWLYD�GH�TXHEUDU� D�FRQFHSomR�XOWUDSDVVDGD�GH�TXH�R�

HGXFDQGR�p�DOJXpP�TXH�QDGD�VDEH�H�p�D�HVFROD�TXH�OKH�SDVVDUi�RV�FRQKHFLPHQWRV�TXH�UHFHEHUi�

SDVVLYDPHQWH��DQH[DQGR�RV�HP�GLIHUHQWHV�FRPSDUWLPHQWRV�

$VVLP�� HYLGHQFLDPRV� QR� 4XDGUR� � DV� FDWHJRULDV�� FULWpULRV� H� HVFDOD� GH� GLIHUHQFLDO�

VHPkQWLFR�DQDOLVDGRV�QHVWD�REUD��

4XDGUR��� &DWHJRULDV��&ULWpULRV�H�(VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR�DQDOLVDGRV�QR�/'��



ϳϮ

/LYUR�DQDOLVDGR� ���$QR��(-$�0RGHUQD�± $QRV�)LQDLV

&DWHJRULDV (VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR
'RHQoDV�,QIHFWRFRQWDJLRVDV 6$7,6)$7Ï5,2

$�FDWHJRULD�H�RV�FULWpULRV�VmR�DERUGDGRV�QR�OLYUR�GH�
PDQHLUD�REMHWLYD��SRUpP��FRP�DOJXPDV�REVHUYDo}HV�

,OXVWUDo}HV 6$7,6)$7Ï5,2
$V�LOXVWUDo}HV�DSUHVHQWDGDV�QR�WH[WR��WHP�UHIHUrQFLD�
GLUHWD�FRP�R�WHPD��GD�SHVTXLVD�H�SHUPLWH�TXH�RV�

HVWXGDQWHV�FRPSDUHP�FRP�VXD�UHDOLGDGH�ORFDO�H�UHJLRQDO�
$o}HV�3HGDJyJLFDV�0HWRGROyJLFDV 6$7,6)$7Ï5,2

$�H[SODQDomR�SHGDJyJLFD�PHWRGROyJLFD��p�DERUGDGD�FRP�
UHODomR�D�WHPiWLFD�

)RQWH� $XWRUD�������

භ &DWHJRULD� 'RHQoDV�,QIHFWRFRQWDJLRVDV�

1HVWD�FDWHJRULD��REVHUYDPRV TXH�DV�GXDV�XQLGDGHV�H[SORUDP�FRQWH~GRV�UHODFLRQDGRV�DR�

WHPD�HP�DQiOLVH��FRP�GLVFXVV}HV�WHyULFDV��SUiWLFDV�GH SHVTXLVD�VREUH�GRHQoDV��YDFLQDomR��WHPDV�

GH�VD~GH�S~EOLFD�H�LQIRUPDo}HV�FRPSOHPHQWDUHV��MXVWLILFDQGR�DVVLP R�SRUTXr�GD�FODVVLILFDomR�

GHVWD�LQIRUPDomR�FRPR�VDWLVIDWyULD QR�/'��

$ XQLGDGH � GR�/'��LQLFLD�VH QD�SiJLQD���� FRP�D�DEHUWXUD�GR�FDStWXOR�VREUH�9DFLQDomR�

QR�%UDVLO��DSUHVHQWDQGR�HP�GHVWDTXH�XPD�LPDJHP�GRV�KDELWDQWHV�GD�FRPXQLGDGH�GH�3DUDQRi�

�')��QD�ILOD�SDUD�UHFHEHU�D�YDFLQD�FRQWUD�D�IHEUH�DPDUHOD� �5HDOLGDGH HVWD�TXH�p�PXLWR�FRPXP�

SDUD� RV� HVWXGDQWHV� GD� (-$�� (QWHQGHPRV� TXH� DR� WUDEDOKDU� HVWH� FRQWH~GR� GH� YDFLQDomR� QD�

PRGDOLGDGH� (-$�� p� QHFHVViULR� D� PHGLDomR� DGHTXDGD� HP� VDOD� GH� DXOD� FRQVLGHUDQGR� D�

GHVLQIRUPDomR�VRFLDO��RX�DWp�PHVPR��RV�PLWRV�TXH�H[LVWHP�TXDQWR�D�YDFLQDomR��

6HJXQGR�3DVFRDO���������D�HVFROD�p�XP�HVSDoR�GH�GHVHQYROYLPHQWR�GD�DSUHQGL]DJHP��

VHQGR� GH� p� H[WUHPD� LPSRUWkQFLD� DSURYHLWDU� RV� PRPHQWRV� H� HVSDoRV� HGXFDWLYRV� SDUD�

FRQVFLHQWL]DomR��GLYXOJDomR�H�DWXDOL]Do}HV�GH�FXLGDGRV�FRP�D�VD~GH��SUHYHQomR�GH�GRHQoDV�

LPXQL]DomR�H�Do}HV�GD�iUHD�GD�VD~GH D�ILP�GH�FRUURERUDU�QD�TXDOLGDGH�GH�YLGD�GRV�HVWXGDQWHV�H�

VRFLHGDGH�

2EVHUYDPRV�QHVWD�XQLGDGH��QD�)LJXUD�����XP�WH[WR�LQWURGXWyULR�TXH�EXVFD�LQTXLHWDU�RV�

HVWXGDQWHV�FRP�SHUJXQWDV�TXHVWLRQDGRUDV WDLV�FRPR��³&RQWUD�TXDLV�GRHQoDV�YRFr�p�YDFLQDGR�RX�

YDFLQDGD"�´� 4XHVW}HV HVVDV�TXH�FRQWULEXHP�SDUD�D�UHIOH[mR��GLiORJR�H�XPD�EUHYH�LQWURGXomR�GH�

6D~GH�3~EOLFD�QR�FRQWH[WR�HGXFDFLRQDO�

3RGHQGR� R� SURIHVVRU� PHGLDGRU� DPSOLDU� HVWHV� VDEHUHV VROLFLWDQGR� TXH� RV� HGXFDQGRV�

OHYHP�DWp�D�HVFROD R�FDUWmR�GH�YDFLQDomR�H�SRVVDP� MXQWRV��REVHUYDUHP�DV�SULQFLSDLV�GRHQoDV�

LQIHFWRFRQWDJLRVDV�TXH�DIOLJHP�D�SRSXODomR��FRPR�WURFDU�DQRWDo}HV�VREUH�D� LPSRUWkQFLD�GDV�

YDFLQDV�QD�SURWHomR�GD�VD~GH�SRSXODFLRQDO��FRPR�GLVFXVV}HV�PDLV�DPSODV�VREUH�D�QHFHVVLGDGH�



ϳϯ

H�LPSRUWkQFLD�GH�XP�6LVWHPD�ÒQLFR�GH�6D~GH��686��H GH�SROtWLFDV�S~EOLFDV�TXH�YLVHP�PHOKRULDV�

QD�TXDOLGDGH�GH�YLGD�GD�SRSXODomR��

)LJXUD���� 5HFRUWH�GR�OLYUR�± $�YDFLQDomR�QR�%UDVLO�

)RQWH��(-$�0RGHUQD�� ���$QR��������SiJ������

3DUWLQGR�GD�YLVmR�GH�DGHTXDomR�GRV�UHFXUVRV�GLGiWLFRV��UHVVDOWDPRV�RV�HVWXGRV�GH�.XWWHU�

H�(LFKOHU��������VREUH�DV�GLILFXOGDGHV�TXH�RV�HGXFDGRUHV�VHQWHP�DR�DGHTXDU�RV�FRQWH~GRV�H�

UHFXUVRV�QDV�DXODV�GH�&LrQFLDV�SDUD�D�(-$��6REUH D�LPSRUWkQFLD�GH�FRQKHFHU�DV�QHFHVVLGDGHV�

GRV�HVWXGDQWHV�SDUD�SRVWHULRUPHQWH�EXVFDU�RV�PHFDQLVPRV�DGDSWDGRV�SDUD�D�VDOD�GH�DXOD��VHQGR�

R�SURIHVVRU�R�SULQFLSDO�UHVSRQViYHO�QHVWD�PHGLDomR�

'HVWDFDPRV�DLQGD��HPEDVDGRV�QRV�SUHVVXSRVWRV�GH�)UHLUH���������VREUH�D�UHOHYkQFLD�GDV�

Do}HV H�FDPLQKRV TXH�GHVHQYROYDP�D�SDUWLFLSDomR�GRV�HGXFDQGRV� 6HJXQGR�)UHLUH��QmR�H[LVWH�

XPD� ~QLFD� IRUPD� GH� HGXFDU�� RX� VHMD�� D� PHGLDomR� GRFHQWH VHUi� QRUWHDGD� FRQIRUPH� DV�

SDUWLFXODULGDGHV�H�HVSHFLILFLGDGHV�GH�FDGD�WXUPD��



ϳϰ

2� /'�� HYLGHQFLD� QR� SUySULR� WH[WR� D� FRQWH[WXDOL]DomR� UHIHUHQWH� j� WHPiWLFD� GHVWD�

SHVTXLVD� 2X VHMD��WHPRV�XP�WH[WR�FRP�R�WtWXOR�³$V�GRHQoDV�LQIHFWRFRQWDJLRVDV´�TXH�LQLFLD�QD�

SiJLQD������YHU�)LJXUD�����FRP�XPD�OLQJXDJHP�DGHTXDGD VREUH�VLQWRPDV�GH�GRHQoDV�FRPXQV��

TXDLV�GRHQoDV�VmR�FDXVDGDV�SRU�PLFURUJDQLVPRV FLWDQGR�YtUXV��EDFWpULDV��DOpP�GH�HQIDWL]DU�TXH�

DV�GRHQoDV� WUDQVPLWLGDV�HQWUH�RV�VHUHV�KXPDQRV VmR�GHQRPLQDGDV�GH�GRHQoDV� LQIHFFLRVDV�RX�

WDPEpP�FKDPDGDV�GH�³GRHQoDV�WUDQVPLVVtYHLV�RX�LQIHFWRFRQWDJLRVDV´��(-$�02'(51$��������

SiJ��������

)LJXUD���� 5HFRUWH�GR�OLYUR�� $V�GRHQoDV�LQIHFWRFRQWDJLRVDV�

)RQWH��(-$�0RGHUQD�� ���$QR��������SiJ������

1HVVH�VHQWLGR��R�WH[WR�UHODWD�TXH�FDGD�GRHQoD�p�FDXVDGD�SRU�XP�WLSR�GH PLFURUJDQLVPR��

ORJR�HP�VHJXLGD DSUHVHQWD�DV�IRUPDV�GH�FRQWiJLR��SRUpP QmR�DPSOLD�DV�GHVFULo}HV�WHyULFDV��SRU�

H[HPSOR��QR�WySLFR�VREUH�D�WUDQVPLVVmR�SHOR�FRQWDWR�VH[XDO�H�D�WUDQVIXVmR�GH�VDQJXH��D�REUD�

GHVFUHYH�³R�YtUXV�FDXVDGRU�GD�$,'6´��PDV QmR�GL]�TXDO�R�QRPH�GR�YtUXV��R�QRPH�GD�GRHQoD��

QHP�FLWD�DV�HVSpFLHV�SDWRJrQLFDV�QD�H[SOLFDomR�GRV�RXWURV�PLFURUJDQLVPRV��OHYDQGR�R�HVWXGDQWH�



ϳϱ

D�SHQVDU�TXH�WRGRV�RV�PLFURUJDQLVPRV�VmR�SDWRJrQLFRV��RX�DWp�PHVPR��WHU�XPD�LQWHUSUHWDomR�

HTXLYRFDGD�

$LQGD�QR�FDStWXOR����R�OLYUR�DSUHVHQWD�XP�SDQRUDPD�KLVWyULFR�GDV�(SLGHPLDV�QR�%UDVLO�

HQWUH�R�DQR�GH������D������ &RUUHODFLRQD�jV�FDXVDV�SULQFLSDLV�FRPR�VDQHDPHQWR�EiVLFR�H�DV�

FRQGLo}HV�VDQLWiULDV�QR�SDtV��SULQFLSDOPHQWH�QR�VpFXOR�;,;�H�;;��(-$�02'(51$���������$�

REUD�WDPEpP�UHODWD�VREUH�3DQGHPLDV�H�DILUPD�TXH�D�3DQGHPLD�DWXDO��GD�pSRFD�������HUD�D�GD�

$,'6��PDV�QmR�DSUHVHQWD�GDGRV�HVWDWtVWLFRV��

6DOLHQWDPRV TXH�R�SURIHVVRU�GH�&LrQFLDV��DR�WUDEDOKDU�FRP�HVWH�OLYUR�QD�DWXDOLGDGH��SRVVD�

YLQFXODU�FRP�D�VRFLHGDGH�FRQWHPSRUkQHD�VREUH�D�DWXDOL]DomR�SDQGrPLFD FRP�D�SDQGHPLD�GD�

&29,'�����FDXVDGD�SHOR�YtUXV�6$56�&29����206���������2�GRFHQWH�SRGH�DWp�VROLFLWDU�HP�

VDOD XP�GLiORJR�FRQVWUXWLYR�FRP�RV�HGXFDQGRV�VREUH�D�H[SHULrQFLD�YLYHQFLDGD�QD�SDQGHPLD�H�

LVRODPHQWR�VRFLDO�QR�%UDVLO�H�0XQGR��DOpP�GDV�SHUGDV�IDPLOLDUHV��DWp�PHVPR��D�FRQVWUXomR�GH�

FRUGHO�RX�WH[WR�QDUUDWLYR�VREUH�D�3DQGHPLD�TXH�FDXVRX�PXGDQoDV�D�QtYHO�JOREDO��

e� LPSRUWDQWH� SHQVDUPRV� FRQIRUPH� 'DY\GRY� ������� GHVWDFRX� VREUH� D� UHOHYkQFLD� GD�

HVFROD�FRPR�XP�HVSDoR�LQWHQFLRQDO�GH�HQVLQR��YLVWR TXH WRGDV�DV�HVWUDWpJLDV�GH�HQVLQR OHYDP�

HP�FRQVLGHUDomR�DV�LQWHUDo}HV��SDUWLFXODULGDGHV�H�HIHWLYLGDGH�GD�DSURSULDomR�GRV�VDEHUHV�

2� OLYUR� GLGiWLFR� DQDOLVDGR DSUHVHQWD� PDWHULDLV� GH� VXSRUWH� SDUD� R� SURIHVVRU� RULHQWDU�

GLVFXVV}HV�FRPSOHPHQWDUHV�H�LQWHUGLVFLSOLQDUHV�FRP�RXWUDV�iUHDV�GR�FRQKHFLPHQWR��FRPR�SRU�

H[HPSOR�+LVWyULD��SRLV� HVSHFLILFDPHQWH�QD�SiJLQD������R�OLYUR�DERUGD�FRP�XPD�FDL[LQKD�GH�

WH[WR� VREUH� UHODWRV� GH� GRHQoDV� LQIHFWRFRQWDJLRVDV� WUD]LGDV� SHORV� SRUWXJXHVHV� SDUD� RV� SRYRV�

LQGtJHQDV�� DOpP� GH� DPSOLDU� RV� VDEHUHV� GH� VD~GH� S~EOLFD QR� FRQWH[WR� GH� GHIHVDV� GR� FRUSR�

KXPDQR��SRLV RV�tQGLRV�DQWHV�GD�FRORQL]DomR�WLQKDP�XP�ERP�KLVWyULFR�VDXGiYHO�H�QXQFD�WLYHUDP�

FRQWDWR FRP� PLFURUJDQLVPRV� SDWRJrQLFRV�� 3RU LVVR�� QmR� GHVHQYROYHUDP� UHVLVWrQFLD� DRV�

PLFURUJDQLVPRV�SDWRJrQLFRV��RX�VHMD��D�LPXQLGDGH�DGTXLULGD��725725$�HW�DO��������

1HVWH� VHQWLGR�� GHVWDFDPRV DV� UHIOH[}HV� GH� %H]HUUD� ������ VREUH� D� DXWRQRPLD� GR�

SURIHVVRU PHGLDGRU�QR�HVSDoR�HGXFDFLRQDO��(VWH�TXH� DR�WHU�FRQWDWR�UHDO�FRP�R�SHUILO�GD�WXUPD��

FRQVHJXH�SURSRU�HVWUDWpJLDV�LQWHUGLVFLSOLQDUHV�QD�VXD�DXOD��DOpP�GH�DPSOLDU�H�VXSHUDU�DV�SUySULDV�

OLPLWDo}HV�GRV�UHFXUVRV�GLGiWLFRV�GLVSRQtYHLV�

$LQGD�QD�8QLGDGH����QR�WySLFR���LQWLWXODGR�³�$�SURWHomR�FRQIHULGD�SHODV�YDFLQDV´��D�REUD�

GHVFUHYH� VREUH� D� LPSRUWkQFLD� GD� YDFLQDomR� SDUD� SUHYHQomR� GH� GRHQoDV� LQIHFWRFRQWDJLRVDV��

GHVWDFDQGR� WDPEpP�D�DWXDomR�GRV�3URJUDPDV�GH�6D~GH�3~EOLFD��2�PDWHULDO� WDPEpP�GHWDOKD�

VREUH� R� FDOHQGiULR� GH� YDFLQDomR� LQIDQWLO�� DOJR� TXH� QRV� FKDPRX� D� DWHQomR SHOR� IDWR� GH� QmR�

DSUHVHQWDU�VREUH�DV�&DPSDQKDV�GH�-RYHQV�H�,GRVRV�SDUD�YDFLQDomR��



ϳϲ

1HVVH�FRQWH[WR��UHVVDOWDPRV�RV�HVWXGRV�GH�0RUHLUD�H�)HUUHLUD������� TXDQGR�RV�DXWRUHV�

GHVWDFDP� TXH� RV� UHFXUVRV� GLGiWLFRV� QDV� DXODV� GH�&LrQFLDV� SDUD� D� (-$ SUHFLVDP� HQYROYHU� D�

FULWLFLGDGH�H�SURWDJRQLVPR�HVWXGDQWLO��WUD]HQGR�FRPR�H[HPSORV FRQWH[WRV�GD�UHDOLGDGH��

'HVVD�IRUPD��FRPSUHHQGHPRV�TXH�DSHVDU�GR�/'� QmR�DERUGDU�R�FDUWmR�GH�YDFLQDomR�GR�

DGXOWR R�SURIHVVRU�SRGH�DERUGDU�HVWD�WHPiWLFD��SULQFLSDOPHQWH�VREUH�DV�GRVHV�GH�UHIRUoR�TXH�VmR�

DSOLFDGDV� DQXDOPHQWH�� 2� FDStWXOR� DQDOLVDGR ILQDOL]D� FRP� XPD� DWLYLGDGH� H� XP� WH[WR�

FRPSOHPHQWDU�VREUH�FDVRV�GH�FDWDSRUD�QR�%UDVLO�

1D�XQLGDGH��� FDStWXOR��� ,QWLWXODGR�³$�VHJXUDQoD�H�D�VD~GH�QR�WUDEDOKR´��WHPD�UHOHYDQWH�

QR�TXH�VH�WUDWD�GH�VD~GH�RFXSDFLRQDO��ULVFRV�QR�WUDEDOKR��EHP�FRPR R GLUHLWR�GR�WUDEDOKDGRU�

EUDVLOHLUR� D� VD~GH�� (QIDWL]DQGR� R� FDStWXOR FRP� TXHVWLRQDPHQWRV� VREUH� OXJDUHV� RQGH� RV�

HVWXGDQWHV�WUDEDOKDUDP��UHDOoDQGR�QR�TXH�VH�WUDWD�D�UHDOLGDGH�GRV�HVWXGDQWHV�GD�(-$� (VWHV�TXH�

VmR� WUDEDOKDGRUHV TXH� Mi� YLYHQFLDUDP� DFLGHQWHV� QR� WUDEDOKR� H� PXLWRV� GHVFRQKHFHP� DV�

LQIRUPDo}HV�VREUH�VD~GH�RFXSDFLRQDO��DOpP�GRV�ULVFRV�QR�WUDEDOKR TXH�RFDVLRQDP�DFLGHQWHV�H�

GRHQoDV�TXH�LPSRVVLELOLWDP�R�WUDEDOKDGRU�GH�H[HUFHU�DV�VXDV�DWLYLGDGHV�SURILVVLRQDLV�

$�REUD�WUD]�H[HPSORV GH�ULVFRV�ELROyJLFRV��HVSHFLILFDPHQWH�QD�SiJLQD������9HU�ILJXUD�

����� SUHVHQWHV� HP�iUHDV� GLYHUVDV FRPR�QD�PHGLFLQDO�� FRP�PDWHULDLV� H� DU� FRQWDPLQDGR�� iUHD�

DPELHQWDO��VHUYLoRV�JHUDLV��HQWUH�RXWUDV�iUHDV�TXH�SRGHP�FRQWULEXLU�QR�VXUJLPHQWR�GH�GRHQoDV�

QR�WUDEDOKDGRU��

)LJXUD���� 5HFRUWH�GR�OLYUR� 5LVFR�ELROyJLFR�

)RQWH��(-$�0RGHUQD�� ���$QR��������SiJ������



ϳϳ

'HQWUR�GRV� ULVFRV�DSUHVHQWDGRV�QD�REUD�� IRFDPRV�HP�GHVWDFDU�RV�TXH�VH� UHIHUHP�DRV�

ULVFRV� ELROyJLFRV�� SRLV� WrP� UHODomR� FRP� DV� GRHQoDV� LQIHFWRFRQWDJLRVDV�� FRQVLGHUDQGR� TXH�

PXLWRV�WUDEDOKDGRUHV�UHDOL]DP�DWLYLGDGHV�QDV�TXDLV�ILFDP�H[SRVWRV�DR�ULVFR�GD�FRQWDPLQDomR�

SRU�PLFURUJDQLVPRV�FDXVDGRUHV�GH�GRHQoDV��(-$�02'(51$��������

-i�QR�FDStWXOR����LQWLWXODGR�³'RHQoDV�,QIHFFLRVDV�H�SDUDVLWRVHV�QR %UDVLO´��p�UHODWDGR�GH�

PDQHLUD� GLUHWD R� FRQWH~GR� FRUUHODFLRQDGR� FRP� R� WHPD� GHVWD� SHVTXLVD�� DERUGDQGR� DOJXPDV�

GRHQoDV� TXH� VmR� FRQVLGHUDGRV� FRPR� SUREOHPDV� GH� VD~GH� S~EOLFD�� LQLFLDQGR� FRP�

TXHVWLRQDPHQWRV�SDUD�RV�HGXFDQGRV��VH�HOHV�FRQKHFHP�DOJXPD�GRHQoD�LQIHFFLRVD�H�SDUDVLWRVHV��

H�TXDLV�VmR�DV�PHGLGDV TXH�SRGHP�DMXGDU�D�FRPEDWr�ODV��1R�WySLFR����R�/'� GHVWDFD�GRHQoDV�

LQIHFWRFRQWDJLRVDV�H�FRQFHLWXD�FRPR�GRHQoDV�FDXVDGDV�SRU�PLFURUJDQLVPRV�FRPR�RV�YtUXV�H�DV�

EDFWpULDV WUDQVPLWLGRV� GH� XPD� SHVVRD� SDUD� RXWUD�� DOpP GH� IULVDU� DV� SDUDVLWRVHV� H� IRUPDV� GH�

WUDQVPLVVmR��

6HJXQGR�R�*XLD�GR�31/'�(-$�������HVWD�REUD�FRQWpP�GLVFXVV}HV�VREUH�SURILVV}HV�HP�

GLYHUVDV� VHo}HV�� LQFOXLQGR� LPDJHQV� HP� TXH� VH� SHUFHEHP� FXLGDGRV� FRPR� R� XVR� GH� (3,�

�(TXLSDPHQWRV� GH�3URWHomR� ,QGLYLGXDO�� SDUD PLQLPL]DU�RV� ULVFRV� RFXSDFLRQDLV��&RP� LVVR�� R�

/'� p� R� TXH� FRQVHJXH� UHODWDU� PHOKRU� VREUH� DV� TXHVW}HV� UHODFLRQDGDV� jV� GRHQoDV�

LQIHFWRFRQWDJLRVDV�H�UHODomR�HQWUH�R�FRQKHFLPHQWR�GR�PXQGR�GR WUDEDOKR�GRV�HVWXGDQWHV�GD�(-$

WDLV�FRPR� VD~GH�GR� WUDEDOKDGRU�� VHJXUDQoD�QR� WUDEDOKR��PHUFDGR�SURILVVLRQDO� H� ULVFRV�QHVWH�

DPELHQWH�RFXSDFLRQDO��

1HVWH�VHQWLGR��'DOEHQ��������DSRQWD�TXH�D�WHRULD�VHPSUH�VHUi�H[SUHVVmR�GD�SUiWLFD��GHVVD�

PDQHLUD��DR�WUDEDOKDU�RV�FRQWH~GRV�GH�'RHQoDV�,QIHFWRFRQWDJLRVDV FRP�HVWH�OLYUR�GLGiWLFR��p�

QHFHVViULR�TXH�R�HQVLQR�HVWHMD�HQWUHODoDGR�QD�WHRULD�H�Do}HV�SUiWLFDV�TXH�YLVHP�D�DXWRQRPLD�GR�

HGXFDQGR��

(P� JHUDO�� RV� FRQWH~GRV� UHDILUPDP� TXH� DV� GRHQoDV� VmR� DVVRFLDGDV� FRP� DV� SUHFiULDV

FRQGLo}HV�GH�YLGD�GD�SRSXODomR SHOD�IDOWD�GH�VDQHDPHQWR�EiVLFR�H�KLJLHQL]DomR�DGHTXDGD��2�

PDWHULDO�GHVWDFD�DV�'RHQoDV�WUDQVPLWLGDV�SRU�PRVTXLWRV�YHWRUHV�FRPR�'HQJXH��)HEUH�$PDUHOD��

0DOiULD�� DOpP�GH� WUD]HU�FRQWH[WRV�GLYHUVRV�FRP�RXWURV� H[HPSORV�GH�DJHQWHV�SDWRJrQLFRV�GR�

PXQGR�PLFURELROyJLFR��725725$�HW�DO���������

2V� FRQWH~GRV SDXWDGRV� QD� WHPiWLFD� GHVWD� SHVTXLVD FRQWHPSODP� FRQKHFLPHQWRV��

UHDOLGDGHV� H� QHFHVVLGDGHV� GRV� MRYHQV�� DGXOWRV� H� LGRVRV�� R� TXH� MXVWLILFD� R�PRWLYR� SHOR� TXDO�

FRQVLGHUDPRV�HVWD�FDWHJRULD FRPR�VDWLVIDWyULD�QD�HVFDOD�GH�DQiOLVH��&RQIRUPH�R�SUySULR�*XLD�

GR�31/' ������������UHODWD��UHDILUPD�VH D�LPSRUWkQFLD�GH�XPD�OLQJXDJHP�TXH�EXVTXH�DPSOLDU�

DV�RULHQWDo}HV�GRV�HGXFDQGRV�GD�(-$�H�QmR�VRPHQWH�DSUHVHQWDU�RV�FRQWH~GRV�



ϳϴ

/HLWH� H� 1HWR� ������ UHDOL]DUDP HVWXGRV� FRP� SURIHVVRUHV� GH� &LrQFLDV� QD� (-$� H�

FRQVHJXLUDP� SHUFHEHU� TXH� D�PDLRULD� GRV� HGXFDGRUHV� DILUPDUDP� XVDU� IRQWHV� DOWHUQDWLYDV� GH�

PDWHULDLV� GLGiWLFRV� DOpP� GR� OLYUR�� QD� EXVFD� GH� DWHQGHU� R� FXUUtFXOR�� D� UHDOLGDGH� HVFRODU� H�

SULQFLSDOPHQWH� D� DSURSULDomR� GRV� VDEHUHV� SRU� SDUWH� GRV� VHXV� HVWXGDQWHV�� $VVLP�� VREUH� D�

DPSOLDomR� FLHQWtILFD�� R� /'�� DSUHVHQWD� DR� ILQDO� GH� FDGD� 8QLGDGH�� WH[WRV� H� OHLWXUDV�

FRPSOHPHQWDUHV�VREUH�RV�FRQWH~GRV�HVWXGDGRV�DWp�R�PRPHQWR��-i�DR�ILQDO��D�REUD OLVWD�YDULDGDV�

LQGLFDo}HV�GH�UHIHUrQFLDV�H[WHUQDV��FRPR�OLYURV��VLWHV�H�ILOPHV��

භ &DWHJRULD� ,OXVWUDo}HV�

1R�TXH�VH�UHIHUH�jV�LOXVWUDo}HV��REVHUYDPRV�RV�FULWpULRV�EXVFDQGR�DYDOLDU�DV�LPDJHQV��

JUiILFRV��IRWRJUDILDV�SUHVHQWHV�QR�OLYUR�H�VH�VmR�DGHTXDGDV�D HVWD�PRGDOLGDGH��$YDOLDPRV�TXH�

DV�LOXVWUDo}HV�HVWmR�LQFOXtGDV�GH�PDQHLUD�RUJDQL]DGD��FRP�OHJHQGDV��FRUHV�H�IRQWHV�DGHTXDGDV��

$� TXDOLGDGH� JUiILFD� p� VDWLVIDWyULD� H� VXD� LQFOXVmR�� FRQIRUPH� DSRQWD� R�*XLD� GR� /LYUR�

'LGiWLFR�31/'�(-$��������������DR�UHODWDU�TXH�³HVWmR�FRPSOHPHQWDQGR�RV�WH[WRV LQWHJUDGRV�

GH� PDQHLUD� KDUP{QLFD� H� FRPSDWtYHLV� FRP� D PRGDOLGDGH´�� $� LQWHUWH[WXDOLGDGH� HQWUH� WH[WR�

LPDJpWLFR�H�WH[WR�YHUEDO�H[LVWH��SRVVLELOLWDQGR�D�DPSOLDomR�QDV�GLVFXVV}HV�GRV�FRQWH~GRV�FRP�

D�UHDOLGDGH�YLYHQFLDGD�GRV�HVWXGDQWHV�GD�(-$�

e�LPSRUWDQWH�GHVWDFDU�TXH�DV�LPDJHQV�XWLOL]DGDV�QRV�/LYURV�'LGiWLFRV�GHYHP�DX[LOLDU�QD�

FRPSUHHQVmR� H� QD� FDSDFLGDGH� GD� LQWHUSUHWDomR� GR� FRQWH[WR� UHDO� TXH� RV� HVWXGDQWHV� HVWmR�

GLVFXWLQGR�HP�VDOD�GH�DXOD��SULQFLSDOPHQWH�TXDQGR�DV�LOXVWUDo}HV�WrP�UHODomR�FRP�IRWRJUDILDV�

UHDLV�GD�VRFLHGDGH��SRVVLELOLWDQGR�DVVLP��D�YHUDFLGDGH�FLHQWtILFD��$/9(6��������

(QWHQGHPRV� TXH� R� XVR� GD� OLQJXDJHP�YHUEDO� RX� YLVXDO� GHYH� ID]HU� UHIHUrQFLD� FRP�RV�

FRQWH~GRV� TXH� VHUmR� DSUHVHQWDGRV� QR� OLYUR� GLGiWLFR�� $OEXTXHUTXH� ������� DUJXPHQWD� D�

LPSRUWkQFLD�GH�WUDEDOKDU D�OHLWXUD�GH�LPDJHQV QD�IRUPDomR GRV�SURIHVVRUHV�GH�&LrQFLDV��SRLV p�

XPD� KDELOLGDGH� TXH� SUHFLVD� VHU� UHFRQKHFLGD� SDUD� TXH� RV� HGXFDGRUHV� SRVVDP� FRQVWUXLU� VHXV�

SUySULRV�WH[WRV�PXOWLPRGDLV��FRP�OLQJXDJHP�YLVXDO��YHUEDO�H�ULFRV�GH�VHQWLGRV�H�VLJQLILFDGRV�

$�ILJXUD��� DSUHVHQWD�XP�HVJRWR�D�FpX�DEHUWR�FRP GXDV�SHVVRDV�LQWHUDJLQGR�HQWUH�VL� 7DO

UHDOLGDGH�TXH�SRGH�VHU�IDPLOLDU�SDUD�RV�HGXFDQGRV�GD�(-$��VHQGR�SURYRFDWLYD�SDUD�D�GLVFXVVmR�

FLHQWtILFD��SULQFLSDOPHQWH QR�DOHUWD�GDV�PHGLGDV�GH�KLJLHQL]DomR�EUDVLOHLUD�

'RV�DVSHFWRV�YLVXDLV��SHUFHEHPRV�DV FRUHV�UHODFLRQDGDV�FRP�D�UHDOLGDGH� 8P WRGR�TXH�

DPSOLD� D� FRPSUHHQVmR� VREUH� R� TXH� VHUi� DSUHVHQWDGR� QHVWH� FDStWXOR� 1HVWH FDVR�� VREUH� DV�

'RHQoDV�,QIHFFLRVDV�H�FRPR�HODV�VmR�WUDQVPLWLGDV�



ϳϵ

)LJXUD���� 5HFRUWH�GR�OLYUR� 'RHQoDV�LQIHFFLRVDV�H�SDUDVLWRVHV�QR�%UDVLO�

)RQWH��(-$�0RGHUQD�� ���$QR��������SiJ������

2EVHUYDPRV�TXH�D�LPDJHP�GR�FDStWXOR���Gi XP�]RRP�SDUD�DV�GXDV�SHVVRDV�TXH�HVWmR�QR�

DPELHQWH�DEHUWR�FRQYHUVDQGR��$PEDV�FRP�VDQGiOLDV�DEHUWDV H�DV�SHVVRDV�SUy[LPDV�VHP�QHQKXP�

HTXLSDPHQWR�GH�SURWHomR�LQGLYLGXDO��DSHVDU�GH�HVWDUHP�QR�ORFDO�FRP�HVJRWR�D�FpX�DEHUWR��(VVD�

VLWXDomR� SURYRFD� D� LQTXLHWDomR SHOD� IDOWD� GH� FRPSURPLVVR� FRP� Do}HV� EiVLFDV� GH� VD~GH��

SULQFLSDOPHQWH�HP�EDLUURV�H�FLGDGHV�PDUJLQDOL]DGDV�SHUDQWH�RV�yUJmRV�S~EOLFRV�

$� SDUWLU� GHVVDV� REVHUYDo}HV�� R� SURIHVVRU� SRGH� SURYRFDU� QD� PHGLDomR� HP� VDOD�� XP�

SRVLFLRQDPHQWR�FUtWLFR�GRV�DOXQRV�GLDQWH�GHVVD�VLWXDomR�H�TXDLV�FDPLQKRV�SHUFRUUHU�HP�EXVFD�

GRV�VHXV�GLUHLWRV�EiVLFRV�GH�JDUDQWLD�GH�VD~GH��

&RP�EDVH�QRV�SULQFtSLRV�9\JRWVNLDQRV��R�HQVLQR�SURSRUFLRQD�DV�FRQGLo}HV�QHFHVViULDV�

H� WDPEpP�XQLYHUVDLV�SDUD�R�GHVHQYROYLPHQWR�GRV� FRQKHFLPHQWRV�KLVWRULFDPHQWH�SURGX]LGRV�

SHORV� HGXFDQGRV�� (P� UD]mR� GLVVR�� HQVLQDU� UHTXHU� XP� ROKDU� LQYHVWLJDWLYR�� SURYRFDWLYR� H�

FRPSURPHWHGRU FRP�EDVH�QD�GLGiWLFD�TXH�RSRUWXQL]D�DV�HVWUDWpJLDV�GH�HQVLQR�DGHTXDGRV�SDUD�R�

GHVHQYROYLPHQWR�PHQWDO��SHVVRDO�H�VRFLDO�GRV�HVWXGDQWHV��



ϴϬ

-i�QD�ILJXUD�����REVHUYDPRV�TXH�R�/LYUR�DERUGD�PDSDV�HVWDWtVWLFRV�GH�FDVRV�GH�GRHQoDV�

QR�%UDVLO��7UD]� WDPEpP D� LQWHUGLVFLSOLQDULGDGH�FRP�D�*HRJUDILD��QD�DPSOLDomR�GRV� VDEHUHV��

DVVLP� FRPR� R� /'�� H� /'�� (VWHV UHFXUVRV� IDYRUHFHP� D� FRPSUHHQVmR� GRV� FRQWH~GRV� SHORV�

HVWXGDQWHV��SULQFLSDOPHQWH�FRP�GDGRV�JHUHQFLDGRV�H�FRPSURYDGRV� 'HVWDFDPRV�D�DXVrQFLD�GH�

DXWRUUHIHUrQFLD GR�WH[WR�YHUEDO�FRP�DV�LPDJHQV� 2X VHMD��QmR�WHP�LQGLFDo}HV�GDV�ILJXUDV�QR�

WH[WR�YHUEDO�

)LJXUD���� 5HFRUWH�GR�OLYUR� 'HQJXH�

)RQWH��(-$�0RGHUQD�� ���$QR��������SiJ������

&RQVWDWDPRV�� DLQGD� TXH� DSHVDU� GDV� OLPLWDo}HV�� DV� LOXVWUDo}HV� SUHVHQWHV� QR� /'�

FRUURERUDP� SDUD� D� LPSOHPHQWDomR� GRV� FRQKHFLPHQWRV� WHyULFRV�� SRLV� R� SURIHVVRU� FRP� VXD�

GLGiWLFD SRGH�XWLOL]DU�HVWDV�LPDJHQV�SDUD�FULDU�XP�HOR�FRP�R�WH[WR��FRQVLGHUDQGR�RV�P~OWLSORV�



ϴϭ

GLVFXUVRV� VXEMHWLYRV� GRV� HGXFDQGRV� GD� (-$�� SRVVLELOLWDQGR� DVVLP�� R� GHVHQYROYLPHQWR� H�

UHFRQKHFLPHQWR�LPDJpWLFR�GD�UHDOLGDGH�

&RQVLGHUDPRV� QR�ILQDO�GD�DQiOLVH�GD�&DWHJRULD��FRPR�VDWLVIDWyULD TXDQGR�FRPSDUDGDV�

DRV�GRV�RXWURV�OLYURV�DQDOLVDGRV��PDV�UHVVDOWDPRV�DV�OLPLWDo}HV�QD�DPSOLDomR�GDV�LQIRUPDo}HV�

FRQWLGDV�QDV�ILJXUDV�SDUD�SHUPLWLU�TXH�RV�HVWXGDQWHV�SRVVDP�FRPSUHHQGHU�R�VHQWLGR�H[SOLFDWLYR�

GRV�FRQKHFLPHQWRV�FRQVWUXtGRV�

භ &DWHJRULD� $o}HV�SHGDJyJLFDV�PHWRGROyJLFDV

1HVWD�&DWHJRULD��SHUFHEHPRV�QR�/'��TXH�DOJXPDV�GDV�DWLYLGDGHV�H�Do}HV�PHWRGROyJLFDV�GH�

SHVTXLVD�H�UHVROXomR�DSUHVHQWDGDV�QD�REUD��FRPR�GHVWDFD�QD�ILJXUD�����XWLOL]DP�VH�GH H[HPSORV�

GR� GLD� D� GLD� GR�DV� HVWXGDQWHV� MRYHQV� H� DGXOWRV�DV�� FRP FDUiWHU� LQWHUGLVFLSOLQDU� FRP� RXWUDV�

GRHQoDV�LQIHFWRFRQWDJLRVDV�PHQFLRQDGDV�DR�ORQJR�GD�WHPiWLFD�DERUGDGD��

)LJXUD���� 5HFRUWH�$WLYLGDGH�GR�OLYUR����DQR�

)RQWH��(-$�0RGHUQD�� ���$QR��������SiJ������

$LQGD� TXH� D� OLQJXDJHP� WH[WXDO� REVHUYDGD� DR� ORQJR� GRV� FRQWH~GRV� VHMD� GH� IiFLO�

HQWHQGLPHQWR� SDUD� RV�DV� HVWXGDQWHV� GD� (-$�� DV� DWLYLGDGHV� UHODFLRQDGDV� jV� 'RHQoDV�

,QIHFWRFRQWDJLRVDV�DERUGDGDV��VREUHWXGR QR�/'���VmR�DSUHVHQWDGDV GH�PDQHLUD�UHVXPLGD�GLDQWH�



ϴϮ

GDV�DQiOLVHV�UHIHUHQWHV�j�FDWHJRULD�HP�TXHVWmR��FRPR�REVHUYDPRV�QD�)LJXUD�DQWHULRU TXH�DERUGD�

TXHVW}HV�VREUH�DOJXPDV�GRHQoDV�

(P�JHUDO��DV�DWLYLGDGHV�SURSRVWDV�VmR�FRQWH[WXDOL]DGDV��UHVXPLGDV�H�DSUHVHQWDGDV�SDUD�

TXH�R�HGXFDQGR�HQFRQWUH�DV�UHVSRVWDV�QR�WH[WR�FLWDGR��&RP�D�PHGLDomR�GR�SURIHVVRU��p�SRVVtYHO�

EXVFDU�XP�GLiORJR�SDUD�TXH�HVVDV� DWLYLGDGHV�SRVVDP�FRQWULEXLU� FRP�D�DSUHQGL]DJHP�GHVVHV�

HVWXGDQWHV�GH�IRUPD�FUtWLFD��GLDOyJLFD�H�VLJQLILFDWLYD�

&RQIRUPH�RV�HVWXGRV�GH�6DVVHURQ���������GXUDQWH�DV�DXODV�GH�&LrQFLDV p�LPSRUWDQWH�TXH

RV� UHFXUVRV� H� PHGLDomR� GRFHQWH� SRVVLELOLWHP QRYRV� GLiORJRV� H� YLV}HV� SDUD� R� FDPLQKR� GD�

LQYHVWLJDomR�H�GHVHQYROYLPHQWR�FLHQWtILFR�

'LDQWH�GR�H[SRVWR��SHUFHEHPRV�TXH�HVVDV�Do}HV�PHWRGROyJLFDV�FRQVHJXHP�DWHQGHU�D�

SURSRVWD� GH� YDORUL]DomR� GD� LGHQWLGDGH� GR� VXMHLWR� FRP� R� FRQWH~GR� HVWXGDGR� 3RU LVVR��

FODVVLILFDPRV�FRPR�VDWLVIDWyULD��DSHVDU�GH� UHVVDOWDPRV�D�SUHVHQoD�GH�SRXFDV�DWLYLGDGHV�FRP�

SURSRVWDV�FRODERUDWLYDV�H�FROHWLYDV�

/LYUR�GLGiWLFR�����$QR�(-$�0RGHUQD�± $QRV�)LQDLV

2�/'���HVSHFLILFDPHQWH�QD�GLVFLSOLQD�GH�&LrQFLDV�� WDPEpP�DSUHVHQWD���XQLGDGHV� ��

7UDEDOKR�H��� 'HVHQYROYLPHQWR�H�6XVWHQWDELOLGDGH� TXH�HVWmR�GLVWULEXtGDV�HP���FDStWXORV��$V�

XQLGDGHV� WHPiWLFDV EXVFDP� GLVFXWLU� VREUH� IRQWHV� GH� HQHUJLD TXtPLFD� QR� FRQWH[WR� GLiULR��

FRQVXPR�VXVWHQWiYHO�H�ILQDOL]D�FRP�RV�PHLRV�GH�WUDQVSRUWH��

$R�ILQDO�GH�FDGD FDStWXOR��WDPEpP�VmR�DSUHVHQWDGDV DWLYLGDGHV�H�WH[WRV�FRPSOHPHQWDUHV��

1R�ILQDO�GR�OLYUR��XPD�SiJLQD�FRP�LQGLFDo}HV�GH�OLYURV��VLWHV�H�ILOPHV��(VWH�OLYUR IRL�R�~QLFR�GD�

&ROHomR� TXH� QmR� DSUHVHQWRX� UHODomR� GLUHWD� RX� LQGLUHWD� FRP� R� WHPD� GH� 'RHQoDV�

,QIHFWRFRQWDJLRVDV HP� QHQKXPD� GDV� &DWHJRULDV� H� &ULWpULRV� DQDOLVDGRV� QHVWD� SHVTXLVD��

$SUHVHQWDPRV� QR�4XDGUR��� DV�FDWHJRULDV��FULWpULRV�H�HVFDOD�GH�GLIHUHQFLDO�VHPkQWLFR�DQDOLVDGRV�

QHVWH�OLYUR�GLGiWLFR�

4XDGUR��� &DWHJRULDV��&ULWpULRV�H�(VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR�DQDOLVDGRV�QR�/'��

/LYUR�DQDOLVDGR� ���$QR��(-$�0RGHUQD�± $QRV�)LQDLV
&DWHJRULDV (VFDOD�GH�'LIHUHQFLDO�6HPkQWLFR

'RHQoDV�,QIHFWRFRQWDJLRVDV ,16$7,6)$7Ï5,2
$�FDWHJRULD�WHyULFD�QmR�p�DERUGDGD�QR�OLYUR�

,OXVWUDo}HV ,16$7,6)$7Ï5,2
$�LOXVWUDomR�DSUHVHQWDGD�QR�WH[WR QmR�WHP�UHIHUrQFLD�FRP�R�

WHPD��GD�SHVTXLVD�
$o}HV�3HGDJyJLFDV�0HWRGROyJLFDV ,16$7,6)$7Ï5,2

$�H[SODQDomR�SHGDJyJLFD�PHWRGROyJLFD QmR�DSUHVHQWD�UHODomR�
FRP�D�WHPiWLFD�

)RQWH� $XWRUD�������
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'DGR� LVVR�� R� SDSHO� GRFHQWH� QD� DPSOLDomR� GRV� FRQWH~GRV� H� QR� GHVHQYROYLPHQWR GRV�

FRQFHLWRV�KLVWRULFDPHQWH�IRUPDGRV p SULPRUGLDO�SDUD�DSURSULDomR�GRV�VDEHUHV H�DPSOLDomR GDV�

SRVVLELOLGDGHV�GH�FRPSUHHQGHU�R�PXQGR�GH�IRUPD�FUtWLFD��$�SUiWLFD�SHGDJyJLFD��DQFRUDGD�QR�

GHVHMR� GH� IRUPDomR� GR� KRPHP� SDUWLFLSDWLYR� H� FUtWLFR�� SRVVXL� D� RSomR� GH� UHVVLJQLILFDU� RV�

DPELHQWHV�RQGH�RFRUUHP�DV�UHODo}HV�QD�HGXFDomR�IRUPDO���628=$��������
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1HVWD� SHVTXLVD� SURFXUDPRV� FRPSUHHQGHU� FRPR� 'RHQoDV� ,QIHFWRFRQWDJLRVDV� VmR�

DERUGDGDV�QRV�/LYURV�'LGiWLFRV��/'� XWLOL]DGRV�SHORV�DV�HVWXGDQWHV�GD�(GXFDomR�GH�-RYHQV�H�

$GXOWRV �(-$�� 'LDQWH�GDV�DQiOLVHV�UHDOL]DGDV�GRV�OLYURV��FRQVWDWDPRV�TXH�D�WHPiWLFD�p�DERUGDGD�

GH�PDQHLUD�GLUHWD�H�LQGLUHWD�QRV�OLYURV�GR��������H����DQR�GR�(QVLQR�)XQGDPHQWDO � $QRV�)LQDLV�

GD�&ROHomR�(-$�0RGHUQD��DSURYDGRV�SHOR�31/'�����������

$R�EXVFDUPRV LQYHVWLJDU�VH�p�SRVVtYHO�GHVHQYROYHU�Do}HV�VLJQLILFDWLYDV�QD�WHPiWLFD�D�

SDUWLU� GR� /'� GD� (-$�� GH� PDQHLUD� TXH� SURGX]DP� VHQWLGR� SDUD� RV� HVWXGDQWHV�� FRQVHJXLPRV�

SHUFHEHU�TXH�DV�'RHQoDV� ,QIHFWRFRQWDJLRVDV QDV�REUDV�DQDOLVDGDV VmR� WUDEDOKDGDV�GH�DFRUGR�

FRP�R�SURFHVVR�JUDGDWLYR�GDV�VpULHV�GH�FDGD�WXUPD� 2X VHMD��D�DPSOLDomR�QR�GHVHQYROYLPHQWR�

VREUH�HVWH�FRQWH~GR�DFRQWHFH��SRUpP�p�UHVWULWD�jV�VpULHV�GR����H����DQR��

2EVHUYDPRV� TXH� R� OLYUR� GR� ��� DQR DSUHVHQWD� D� WHPiWLFD� FRP� PDLRU� HYLGrQFLD� QDV�

XQLGDGHV�H�RV�DXWRUHV�WLYHUDP�XPD�SUHRFXSDomR�HP�WUDWDU�R�WHPD�QXPD�SHUVSHFWLYD�VDQLWDULVWD�

H� ELROyJLFD�� HVSHFLILFDQGR� RV�PRGRV� GH� WUDQVPLVVmR� H� SUHYHQomR� GDV� GRHQoDV VRE� DVSHFWRV�

VRFLDLV��DPELHQWDLV�H�FXOWXUDLV�

$R� GLVFXWLUPRV� DV� FRQFHSo}HV� WHyULFDV� H� ELEOLRJUiILFDV VREUH�(QVLQR� GH�&LrQFLDV� QD�

(-$��SXGHPRV�FKHJDU�DR�UHVXOWDGR�GH�TXH�p�QHFHVViULR�SHQVDUPRV�HP�SURSRVWDV�SHGDJyJLFDV�H�

UHFXUVRV�GLGiWLFRV�TXH�JDUDQWDP�R�GHVHQYROYLPHQWR�GR�HGXFDQGR��0DLV�TXH�LVVR��p�QHFHVViULR�

SHQVDU� HP� XPD� SURSRVWD� FXUULFXODU� TXH� FRQWHPSOH� DV� HVSHFLILFLGDGHV� GD� (-$� QDV� Do}HV� GH�

HQVLQR�

6REUH�D FROHomR�FRPR�XP WRGR� SXGHPRV�SHUFHEHU�TXH�H[LVWH XPD VLVWHPDWL]DomR�QRV�

FRQWH~GRV�TXH�VH�UHODFLRQDP�j�WHPiWLFD VHJXLQGR GD�DSUHVHQWDomR�LQGLUHWD��1R����DQR� FRP�R�

WHUPR� PLFURUJDQLVPRV� SDWRJrQLFRV VHJXLQGR� XPD� OyJLFD� GH� FRQWH~GRV�� QR� ��� DQR� FRP� D

DPSOLDomR�VREUH�DV�GRHQoDV�LQIHFWRFRQWDJLRVDV�H�R�DSURIXQGDPHQWR�QR����DQR��&RQWXGR� QR����

DQR��HVWD�VHTXrQFLD�p�URPSLGD�QR�TXH�WDQJH�j DSUR[LPDomR�GRV�HGXFDQGRV�DR�WHPD�LQYHVWLJDGR��

1R�TXH�VH�UHIHUH�jV�DQiOLVHV�GDV�FDWHJRULDV�H�FULWpULRV��SHUFHEHPRV�TXH�DR�WUDEDOKDU�FRP�

XP� PDWHULDO� GLGiWLFR p� LPSRUWDQWH� DOpP� GH� DSUHVHQWDU� R� FRQWH~GR�� PRELOL]DU� XP� GLiORJR�

FRQVWUXWLYR� FRP�D� WXUPD��3HUFHEHPRV�TXH� DV� LOXVWUDo}HV SRVVXHP�HOR� FRP�R� WH[WR�YHUEDO H

EXVFDP� FRPSOHPHQWDU� H� DPSOLDU� D� GLVFXVVmR FRP� VLWXDo}HV� FRWLGLDQDV� TXH� UHFRQKHFHP� D

LGHQWLGDGH�GR�VXMHLWR�FRP�R�FRQWH~GR��-i�DV�DWLYLGDGHV��DSUHVHQWDP�Do}HV�GH�GHVHQYROYLPHQWR�

GRV�LQGLYtGXRV�FRP�DOJXPDV�SURSRVWDV�GH�SHVTXLVDV�H�LQYHVWLJDomR�FLHQWtILFD�

$VVLP��D SURSRVWD�GH�DQDOLVDU�DV�FRQWULEXLo}HV�GRV�OLYURV�GLGiWLFRV�QR�HQVLQR�GH�GRHQoDV�

LQIHFWRFRQWDJLRVDV IRL� UHOHYDQWH� SRU� HQWHQGHU� D� LPSRUWkQFLD� GRFHQWH� H� GRV� VXMHLWRV� GD�
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DSUHQGL]DJHP� QR� SURFHVVR� GH� FRQVWUXomR� GRV� VHXV� FRQKHFLPHQWRV� GH� IRUPD� UHIOH[LYD� H�

VDWLVIDWyULD�� 3HUFHEHPRV� D� LPSRUWkQFLD� GH� GLVFXVV}HV� WHyULFDV�� YLVXDLV� H�PHWRGROyJLFDV� TXH�

IDYRUHoDP�D�DXWRQRPLD��SURWDJRQLVPR�H�UHFRQKHFLPHQWR�GRV�HQYROYLGRV�

'LDQWH�GR�H[SRVWR��UHFRQKHFHPRV�RV�OLPLWHV�GHVWH�WUDEDOKR��'HQWUH�HOHV��GHVWDFDPRV RV�

GDGRV�OLPLWDGRV�SRU�WHUPRV�DFHVVR�D�VRPHQWH�XPD &ROHomR�GH OLYURV�SDUD DQiOLVH��$FUHGLWDPRV�

TXH�R�DSURIXQGDPHQWR�GH�DOJXQV�GDGRV��FRPR�DPSOLDomR�QD�TXDQWLGDGH�H�YDULHGDGH�GH�&ROHo}HV�

GH�OLYURV�GLGiWLFRV��QRV�DMXGDULD�D�HVWDEHOHFHU�DOJXPDV�UHODo}HV�FRP�PDLV�SURSULHGDGH�VREUH�

FRPR�D�WHPiWLFD�p�GHVHQYROYLGD�QDV�RXWUDV�REUDV��DWp�PHVPR FRPSDUDU�FRP�RXWUDV�HGLWRUDV�

1HVVH� VHQWLQGR� EXVFDPRV HODERUDU� SRU� PHLR� GRV� UHVXOWDGRV DQDOLVDGDV� QRV� OLYURV�

GLGiWLFRV�� XP� GRFXPHQWR� QRUWHDGRU FRPR� SURGXWR� HGXFDFLRQDO SDUD� DX[LOLDU� QR� WUDEDOKR

GRFHQWH�� QD� DUJXPHQWDomR� GR� HVWXGDQWH�� QR GHVHQYROYLPHQWR� GH� HVWUDWpJLDV H� FRP� LVVR��

FRODERUDU�QR�(QVLQR�GH�&LrQFLDV�QD�(-$�

$VVLP��HVWD�SHVTXLVD�FRQWULEXLX�QD�UHIOH[mR�GRV�UHFXUVRV�GLGiWLFRV�DGHTXDGRV�H�TXDLV�

FDPLQKRV� GRFHQWHV� SHUFRUUHU� GLDQWH� GH� OLPLWDo}HV� WHyULFDV�� SUiWLFDV� H� ItVLFDV� D� SDUWLU� GR�

SHQVDPHQWR�FUtWLFR��GD�LQLFLDWLYD�H�SHUVLVWrQFLD��,GHQWLILFDPRV�D�QHFHVVLGDGH�GH�HVWXGRV�IXWXURV�

TXH�UHVVDOWHP�D�LPSRUWkQFLD�GR�(QVLQR�GH�'RHQoDV�,QIHFWRFRQWDJLRVDV�SDUD�D PRGDOLGDGH�GH�

(-$��FRPR�WDPEpP D�FRQWULEXLomR�GR�OLYUR�GLGiWLFR�QR�GHVHQYROYLPHQWR�GRV�HGXFDQGRV�VREUH�

DVSHFWRV�FXOWXUDLV��DPELHQWDLV�H�VRFLDLV�
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$0$%,6��-��0���0$57+2��*��5��%LRORJLD�PRGHUQD� ��HG��6mR�3DXOR��0RGHUQD�������

$1'5$'(�� &ODULVVD� 'LDV� 5RGULJXHV�� /23(6�� *XLOKHUPH�$XJXVWR� +LOiULR�� 8P� VpFXOR� GH�
GRHQoDV� LQIHFWRFRQWDJLRVDV�� $� +LVWyULD� GH� XP� %UDVLO� FRQWDPLQDGR�� 0HWRGRORJLDV� H�
$SUHQGL]DGR��Y�����S����������������

$/0(,'$�� 7�6�� 2�� $/0(,'$�� 7�6�� 2�� 5$0$/+2�� 6�1�/�� 'HOLQHDPHQWR� GDV� 'RHQoDV�
7URSLFDLV�1HJOLJHQFLDGDV�QR�%UDVLO�H�R�VHX�LPSDFWR�VRFLDO���������5HYLVWD�,QWHU6FLHQWLD� YRO��
��� Q��� ��� SiJ�� ������� 'LVSRQtYHO� HP��
KWWSV���SHULRGLFRV�XQLSH�EU�LQGH[�SKS�LQWHUVFLHQWLD�DUWLFOH�YLHZ�������$FHVVR�HP������������

$/9(6��(�)�-��0HWRGRORJLD�GH�$QiOLVH�GRV�/LYURV�'LGiWLFRV��2� FDVR�GR� FLFOR�GD� iJXD�
81,&$03�� �'LVVHUWDomR��� &DPSLQDV�� ������ SiJ�� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�UHSRVLWRULR�XQLFDPS�EU�MVSXL�ELWVWUHDP�5(326,3����������$OYHVB(PHUVRQ-KDP
PHV)UDQFLVFRB0�SGI��$FHVVR�HP������������

$/%848(548(�� 7&&� GH� 8PD� LPDJHP� YDOH�PDLV� FRP�PLO� SDODYUDV�� HVWXGR� VREUH� D�
SURGXomR�GH�WH[WRV�PXOWLPRGDLV�SDUD�R�HQVLQR�GR�FRQFHLWR�GH�UHVSLUDomR�SXOPRQDU��������
���� I�� ������ 7HVH� GH� 'RXWRUDGR�� 7HVH� �'RXWRUDGR� (QVLQR� GDV� &LrQFLDV� H� 0DWHPiWLFD��
8QLYHUVLGDGH�)HGHUDO�5XUDO�GH�3HUQDPEXFR��'HSDUWDPHQWR�GH�(GXFDomR��3HUQDPEXFR��5HFLIH�

$66,6��6�6��$QiOLVH�GH�OLYURV�GLGiWLFRV��PDWHULDLV�LPSUHVVRV�H�GDV�SHUFHSo}HV�H�SUiWLFDV�GH�
SURIHVVRUHV�H�SURILVVLRQDLV�GH�6D~GH��VXEVtGLRV�SDUD�D�HVWUDWpJLD�LQWHJUDGD�GH�SUHYHQomR�
H�FRQWUROH�GD�'HQJXH� ,QVWLWXWR�2VZDOGR�&UX]��0HVWUDGR�HP�(QVLQR�HP�%LRFLrQFLDV�H�6D~GH��
�'LVVHUWDomR��� 5LR� GH� -DQHLUR�� ������ SiJ�� ����� 'LVSRQtYHO� HP��
KWWSV���ZZZ�DUFD�ILRFUX]�EU�ELWVWUHDP�LFLFW��������0$�������������6KHLOD���6RDUHV�
��GH���$VVLV�SGI��$FHVVR�HP������������

%(=(55$��'DQLHOOH� %DUERVD�� (QVLQR� GH�&LrQFLDV� QD� (GXFDomR� GH� -RYHQV� H�$GXOWRV�� XPD�
LQWHUYHQomR� SHGDJyJLFD� GH� �UH�� OHLWXUD� GRV� LPSDFWRV� DPELHQWDLV�� ����� ���� I�� 'LVVHUWDomR�
�0HVWUDGR� HP�(QVLQR�GH�&LrQFLDV� H�0DWHPiWLFD��± &HQWUR�GH�(GXFDomR��3URJUDPD�GH�3yV�
*UDGXDomR�HP�(QVLQR�GH�&LrQFLDV�H�0DWHPiWLFD��8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��0DFHLy��
�����

%(=(55$��'DQLHOOH� %DUERVD�� '26� 6$1726�� $GULDQD� &DYDOFDQWL� (QVLQR� GH� &LrQFLDV� QD�
HGXFDomR�GH�MRYHQV�H�DGXOWRV��5HV���6LJQLILFDQGR�VDEHUHV�QD�SURGXomR�GH�IDQ]LQHV� 5HYLVWD�GH�
(GXFDomR��&LrQFLDV�H�0DWHPiWLFD��Y�����Q����������

%<180��:��8PD�EUHYH�KLVWyULD�GD�FLrQFLD� 5LR�GH�-DQHLUR��(GLWRUD�=DKDU�������

%5$6,/��0,1,67e5,2�'$�6$Ò'(��06���6HFUHWDULD�GH�9LJLOkQFLD�HP�6D~GH��'HSDUWDPHQWR�
GH�9LJLOkQFLD�(SLGHPLROyJLFD��'RHQoDV�LQIHFFLRVDV�H�SDUDVLWiULDV��JXLD�GH�EROVR�0LQLVWpULR�
GD�6D~GH��6HFUHWDULD�GH�9LJLOkQFLD�HP�6D~GH� ���(GLomR�������

%5$6,/��>&RQVWLWXLomR�������@��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH������
%UDVtOLD�� ')�� 3UHVLGrQFLD� GD� 5HS~EOLFD�� >����@�� 'LVSRQtYHO�
HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�� &RQVWLWXLoDR�KWP�� $FHVVR� HP�� �� MDQ��
�����
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%,==2��1��&LrQFLD�IiFLO�RX�GLItFLO"����HG��6mR�3DXOR��ÈWLFD�������

%5$6,/��0LQLVWpULR�GD�(GXFDomR� 3URSRVWDV�&XUULFXODUHV�1DFLRQDLV�GH�&LrQFLDV�1DWXUDLV�
SDUD� D� (GXFDomR� GH� -RYHQV� H� $GXOWRV� %UDVtOLD� ������ 'LVSRQtYHO� HP��
KWWS���SRUWDO�PHF�JRY�EU�VHFDG�DUTXLYRV�SGI�HMD�SURSRVWDFXUULFXODU�VHJXQGRVHJPHQWR�YRO�BFLH�
QFLDV�SGI���$FHVVR�HP������������

BBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� )XQGR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� GD� (GXFDomR��
3URJUDPDV� GR� /LYUR� +LVWyULFR�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�IQGH�JRY�EU�LQGH[�SKS�SURJUDPDV�SURJUDPDV�
GROLYUR�SQOG�UHPDQHMDPHQWR�LWHP�����KLVW�&��%�ULFR��$FHVVR�HP������������

BBBBBB� /HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��/HL�1�����������GH�'H]HPEUR�GH�
������%UDVtOLD��0(&� 'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/HLV�/�����KWP��
$FHVVR�HP������������

BBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� *XLD� GRV� /LYURV� 'LGiWLFRV� 31/'� (-$� ����������
6HFUHWDULD�GH�(GXFDomR�&RQWLQXDGD��$OIDEHWL]DomR��'LYHUVLGDGH�H�,QFOXVmR�� 6(&$'��1DWDO��
('8)51�� ������ SiJ�� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�IQGH�JRY�EU�SKRFDGRZQORDG�SURJUDPDV�/LYURB'LGDWLFRB31/'�*XLDV�31/'B����
�B(-$�SQOGBHMD�����SGI��$FHVVR�HP�������������

BBBBBB��5HVROXomR�&'�)1'(�1������GH���GH�-XQKR�GH������ $OWHUD�R������ GR� DUW�� ��� GD�
5HVROXomR�Q������GH����GH�DJRVWR�GH�������H�R������GR�DUW�����GD�5HVROXomR�Q������GH����GH�
VHWHPEUR�GH�������TXH�GLVS}HP�VREUH�R�3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��31/'��SDUD�D�
HGXFDomR�EiVLFD�H�D�HGXFDomR�GH�MRYHQV�H�DGXOWRV��%UDVtOLD�0(&�������

&$9$/&$17(��9��&��/HLWXUD�QD�(GXFDomR�GH�-RYHQV�H�$GXOWRV� 8P�(VWXGR�GH�(YHQWRV�H�
3UiWLFDV�GH�/HWUDPHQWR�HP�6DODV�GH�$XOD�GR����6HJPHQWR��8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV�
�8)$/��� &HQWUR� GH� (GXFDomR� �&('8��� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR�
�'LVVHUWDomR���0DFHLy��������SiJ������

&$5'262��0DUFpOLD�$PRULP��3$6626��*LVHOH�GH�$QGUDGH�/RXYHP�GRV��5HIOH[}HV�VREUH�D�
HGXFDomR� GH� MRYHQV� H� DGXOWRV� H� D� IRUPDomR� GRFHQWH� 5HYLVWD� (GXFDomR� 3~EOLFD�� 5LR� GH�
-DQHLUR��Y������Q������S������������

&$9$/&$17(�� 9�� &�� �'HV�� LQYL]LELOL]DQGR� RV� FXUUtFXORV� QD� (-$� GH� HVFRODV� S~EOLFDV� GH�
0DFHLy��8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��8)$/���&HQWUR�GH�(GXFDomR��&('8���3URJUDPD�GH�
3yV�*UDGXDomR�HP�(GXFDomR���7HVH���0DFHLy��������SiJ������

&+233,1��$ODLQ��+LVWyULD�GRV�OLYURV�H�GDV�HGLo}HV�GLGiWLFDV��VREUH�R�HVWDGR�GD�DUWH��(GXFDomR�
H�SHVTXLVD��6mR�3DXOR��S�����������VHW��GH]�������

'$�6,/9$��$OH[DQGUH� )HUQDQGR�� )(55(,5$�� -RVp�+HOHQR��9,(5$��&DUORV�$OH[DQGUH��2�
HQVLQR�GH�&LrQFLDV�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR��UHIOH[}HV�H�SHUVSHFWLYDV�VREUH�D�HGXFDomR�
WUDQVIRUPDGRUD� 5HYLVWD�([LWXV��Y�����Q�����S����������������

'(�2/,9(,5$��$ODQD�5RGULJXHV�HW�DO��'2(1d$6�,1)(&72&217$*,26$6��)yUXP�GH�
,QWHJUDomR�(QVLQR�� 3HVTXLVD��([WHQVmR� H� ,QRYDomR�7HFQROyJLFD� GR� ,)55�H�,661� �����
������Y�����Q����������



ϴϴ

'(�2/,9(,5$� 6,/9$�� )OiYLD� %HDWUL]�� 1(72�� /XL]� 6RGUp�� '(�0('(,526�$=(9('2��
7KDPDUD�� &RQFHSo}HV� GH� SURIHVVRUHV� VREUH� IRUPDomR� GRFHQWH� SDUD� D� SUiWLFD� GH� HQVLQR� GH�
FLrQFLDV� 5HYLVWD�3UiWLFD�'RFHQWH��Y�����Q�����S����������������

'2� 1$6&,0(172�� 9LYLDQH� 6RDUHV�� %(1,7(�� &OiXGLR� 5REHUWR�� )5,('5,&+�� 0iUFLD��
%(1,7(��$QQD�0DULD�&DQDYDUUR��2�HQVLQR�GH�&LrQFLDV�H�0DWHPiWLFD�QD�HGXFDomR�GH�MRYHQV�H�
DGXOWRV��XP�HVWXGR�GH�FDVR�VREUH�DomR�GRFHQWH� $OH[DQGULD��5HYLVWD�GH�(GXFDomR�HP�&LrQFLD�
H�7HFQRORJLD��Y�����Q�����S��������������

'(� 48(,52=� )5(,7$6�� 0DULQDLGH� /LPD� &$9$/&$17(�� 9DOpULD� &DPSRV�� 0HGLDo}HV�
GLGiWLFDV� HP� XPD� DXOD� GH� OHLWXUD� QD� (-$±PXOKHUHV� UHOHQGR� VXDV� UHDOLGDGHV� H� R�
PXQGR� (GXFDomR��8)60���Y������Q�����S����������������

'(�628=$��+HOHQ�3DUHGHV�HW�DO��'RHQoDV�LQIHFFLRVDV�H�SDUDVLWiULDV�QR�%UDVLO�GH������D�������
DVSHFWRV�SDUD�YLJLOkQFLD�HP�VD~GH��5HYLVWD�SDQDPHULFDQD�GH�VDOXG�SXEOLFD��Y������S��H����
�����

'20,1*8,1,��/XFDV��257,*$5$��9LGDOFLU��$QiOLVH�GH�FRQWH~GR�FRPR�PHWRGRORJLD�SDUD�
VHOHomR�GH�OLYURV�GLGiWLFRV�GH�TXtPLFD� (QFRQWUR�1DFLRQDO�GH�(QVLQR�GH�4XtPLFD��Y�����������

)5$6621�� 3ULVFLOD� &DUR]D� $,'6�� TXDO� R� VHX� VLJQLILFDGR� QRV� OLYURV� GLGiWLFRV" ������
'LVVHUWDomR�GH�0HVWUDGR��8QLYHUVLGDGH�(VWDGXDO�GH�0DULQJi�

)5(,7$6��0DULQDLGH��5(,6��5RVHPHLUH��7255(6��$QGUHVVR��3HUPDQrQFLD�HVFRODU�QD�(-$��
QDUUDWLYDV�GH�HVWXGDQWHV�GR�HQVLQR�IXQGDPHQWDO�QR�6HUWmR�$ODJRDQR� 5RWHLUR��Y������Q�����S��
������������

)/,&.��8��,QWURGXomR�j�3HVTXLVD�4XDOLWDWLYD� ����HG��3RUWR�$OHJUH��$UWPHG��������SiJ�������

)5(,5(��3��$�3HGDJRJLD�GR�2SULPLGR�������HG��5LR�GH�-DQHLUR��3D]�H�7HUUD��������SiJ�������

)5(,5(��3��$�3HGDJRJLD�GD�$XWRQRPLD������HG��5LR�GH�-DQHLUR��3D]�H�7HUUD��������SiJ�����

)5(,7$6��0�/�4��6$1726��0��)��2��0285$��7��0�0��2�/LYUR�'LGiWLFR�QD�VDOD�GH�DXOD�
GH�HGXFDomR�GH�MRYHQV�H�DGXOWRV��0DFHLy��)$3($/��������SiJ�����

)5,621��0DUOL�'DOODJQRO�HW�DO��/LYUR�GLGiWLFR�FRPR�LQVWUXPHQWR�GH�DSRLR�SDUD�FRQVWUXomR�GH�
SURSRVWDV�GH�HQVLQR�GH�FLrQFLDV�QDWXUDLV� (QFRQWUR�1DFLRQDO�GH�3HVTXLVD�HP�HGXFDomR�HP�
FLrQFLDV��Y�����S�������������

)250È**,2�� 1HOVRQ� $XJXVWR�� /285(,52�� 'DQLHO� 'LDV�� 2� HQVLQR� GDV� FLrQFLDV� QD�
HGXFDomR�GH�MRYHQV�H�DGXOWRV��YLVDQGR�R�PHUFDGR�GR�WUDEDOKR��0RQRJUDILD��(VSHFLDOL]DomR�
HP�(GXFDomR�QD�'LYHUVLGDGH�H�&LGDGDQLD��FRP�ÇQIDVH�HP�(-$�� � 8QLYHUVLGDGH�GH�%UDVtOLD��
%UDVtOLD�������

)850$1��0HOLQD��2�HQVLQR�GH�&LrQFLDV�QR�(QVLQR�)XQGDPHQWDO��FRORFDQGR�DV�SHGUDV�
IXQGDFLRQDLV� GR� SHQVDPHQWR� FLHQWtILFR�� 6DQJDUL� %UDVLO�� ������ 'LVSRQtYHO� HP�� ��
KWWS���GRPLQLRSXEOLFR�PHF�JRY�EU�GRZQORDG�WH[WR�LV�������SGI�!�$FHVVR�HP�����6HW������



ϴϵ

*21d$/9(6�� 5D\DQH� $UD~MR�� $� DQiOLVH� GR� OLYUR� GLGiWLFR� GH� TXtPLFD� XWLOL]DGR� QD�
PRGDOLGDGH�HGXFDomR�GH�MRYHQV�H�DGXOWRV��(-$��QR�'LVWULWR�)HGHUDO�������

-81,25��-DLU�/RSHV��9(5687,�67248(��)DELDQD�0DULV�$ LGHQWLILFDomR�GH�LQGLFDGRUHV�GH�
DOIDEHWL]DomR� FLHQWtILFD� H� D� IRUPDomR� LQLFLDO� GH� SURIHVVRUHV�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�QXWHV�XIUM�EU�DEUDSHF�YLLLHQSHF�UHVXPRV�5�������SGI !�$FHVVR�HP�����6HW������

.5$6,/&+,.��0\ULDP��3UiWLFD�GH�HQVLQR�GH�ELRORJLD� (GXVS�������

.877(5��$QD�3DXOD�=DQGRQDL��(,&+/(5��0DUFHOR�/HDQGUR��$�(GXFDomR�HP�%LRORJLD�QD�
(GXFDomR� GH� -RYHQV� H� $GXOWRV� �(-$��� (WQRJUDILD� GH� XPD� H[SHULrQFLD� ELRFrQWULFD� QD�
HVFROD� 5HYLVWD�%UDVLOHLUD�GH�3HVTXLVD�HP�(GXFDomR�HP�&LrQFLDV�� Y������Q�����S����������
�����

/(­2��0DUFHOR�)UDQFR��'(/�3,12��-RVp�&ODXGLR��2/,9(,5$��(QL] &RQFHLomR��5HIOH[}HV�
WHyULFDV� VREUH� DV� PHWRGRORJLDV� GH� HQVLQR� YROWDGDV� DR� DWHQGLPHQWR� GDV� HVSHFLILFLGDGHV� GD�
HGXFDomR�GH�MRYHQV�H�DGXOWRV� 5HYLVWD�3UiWLFD�'RFHQWH��Y�����Q�����S����������������

/($/��/DtV�6RQQDUD�$OYHV��2�HQVLQR�GH�FLrQFLDV�QD�HGXFDomR�GH�MRYHQV�H�DGXOWRV�GR�&HQWUR�
GH�(QVLQR�)XQGDPHQWDO ���GH�3ODQDOWLQD�')�������

/(,7(�5�&���)(,726$��5�$��$V�FRQWULEXLo}HV�GH�3DXOR�)UHLUH�SDUD�XP�(QVLQR�GH�&LrQFLDV�
'LDOyJLFR��,Q��9,,,�(13(&�± (QFRQWUR�1DFLRQDO�GH�3HVTXLVD�HP�(QVLQR�GH�&LrQFLDV���,�&,(&�
± &RQJUHVR� ,EHURDPHULFDQR� GH� LQYHVWLJDFLyQ� HP� (QVHQmQ]D� GH� ODV� &LHQFLDV�� (GLWRUD� GD�
$%5$3(&��&DPSLQDV��81(63����D���GH�GH]HPEUR�GH������

/(,7(��3HGUR�7LDJR�3HUHLUD��1(72��$QW{QLR�&LOtULR 'D�6LOYD��3HUFHSo}HV�GRV�SURIHVVRUHV�QR�
HQVLQR�GH�FLrQFLDV��(GXFDomR�GH�-RYHQV�H�$GXOWRV��5HYLVWD�&LHQWtILFD�0XOWLGLVFLSOLQDU�1~FOHR�
GR�&RQKHFLPHQWR��$QR�����(G���9����S���������������

/,0$�� 7HOPD� &ULVWLDQH� 6DVVR� GH�� 0,272�� 5HJLQD� &pOLD� 7DPDVR�� 3URFHGLPHQWRV�
PHWRGROyJLFRV� QD� FRQVWUXomR� GR� FRQKHFLPHQWR� FLHQWtILFR�� D� SHVTXLVD� ELEOLRJUiILFD��5HYLVWD�
.DWiO\VLV��Y������Q��63(��S��������������

/8'.(��0HQJD��$1'5e��0DUOL��3HVTXLVD�HP�HGXFDomR��DERUGDJHQV�TXDOLWDWLYDV� (P�$EHUWR��
Y�����Q�����������

/23(6��0XQLFK�5LEHLUR� GH�2OLYHLUD�� )(55(,5$�� 7KLDJR� /RSHV��$� HGXFDomR� GH� MRYHQV� H�
DGXOWRV�H�R�HQVLQR�GH�FLrQFLDV��XPD�UHYLVmR�GD�OLWHUDWXUD� 5HYLVWD�&LHQWtILFD�,QWHUGLVFLSOLQDU��
Y�����S�����������

0$/8&(//,�� &267$�� ,QRYDo}HV� 0HWRGROyJLFDV� H� ,QVWUXPHQWDLV� SDUD� R� HQVLQR� GH�
&LrQFLDV�([DWDV�H�%LROyJLFDV��&XULWLED��,%(3(;�������

0$57,16��$��)��3��(QVLQR�GH�FLrQFLDV���GHVDILRV�j�IRUPDomR�GH�SURIHVVRUHV��5HYLVWD�(GXFDomR�
HP�4XHVWmR��Y������S����±���������

0(//2��3�(�'��0DWHULDO�'LGiWLFR�SDUD�D�(GXFDomR�GH�-RYHQV�H�$GXOWRV��KLVWyULD��IRUPDV�
H�FRQWH~GR� 8QLYHUVLGDGH�GH�6mR�3DXOR�� )DFXOGDGH�GH�(GXFDomR��3URJUDPD�GH�3yV*UDGXDomR�
HP�(GXFDomR��7HVH���6mR�3DXOR��������SiJ������



ϵϬ

0(5$==,��'HQLVH�:HVWSKDO��2$,*(1��(GVRQ�5REHUWR��$WLYLGDGHV�SUiWLFDV�GR�FRWLGLDQR�H�R�
HQVLQR� GH� FLrQFLDV� QD� (-$�� D� SHUFHSomR� GH� HGXFDQGRV� H� GRFHQWHV��$PD]{QLD�� 5HYLVWD� GH�
(GXFDomR�HP�&LrQFLDV�H�0DWHPiWLFDV� Y�����S�������������

0285$��$OH[DQGUH�6DPSDLR��'RHQoDV�,QIHFWRFRQWDJLRVDV�QD�$WHQomR�%iVLFD�j�6D~GH ���
HG�������

0285$�� 7�� 0�� 0�� $� SUiWLFD� SHGDJyJLFD� GRV� DOIDEHWL]DGRUHV� GRV� MRYHQV� H� DGXOWRV��
FRQWULEXLo}HV�GH�)UHLUH��)HUUHLUR�H�9\JRWVN\�0DFHLy��,QHS��(GXIDO�������

025$(6��7��'D�6��(VWUDWpJLDV�LQRYDGRUDV�QR�XVR�GH�UHFXUVRV�GLGiWLFRV�SDUD�R�HQVLQR�GH�
FLrQFLDV� H� ELRORJLD�������� 7HVH� GH�'RXWRUDGR��'LVVHUWDomR� GH�0HVWUDGR±3URJUDPD� GH� 3yV�
*UDGXDomR�0HVWUDGR�3URILVVLRQDO�*HVWmR�H�7HFQRORJLDV�$SOLFDGDV�j�(GXFDomR��GD�8QLYHUVLGDGH�
GR� (VWDGR� GD� %DKLD�� 6DOYDGRU�� ������ 'LVSRQtYHO� HP��� KWWS���ZZZ�� XQHE��
EU�JHVWHF�ILOHV���������'LVVHUWD�� &��� $��� &��� $�R�7DW\DQHGD�6LOYD�0RUDHV��� SGI!��
$FHVVR�HP����PDU�GH������

025(,5$�� $GHOVRQ� )HUQDQGHV�� )(55(,5$�� /HRQDUGR� $XJXVWR� *RQoDOYHV�� $ERUGDJHP�
WHPiWLFD�H�FRQWH[WRV�GH�YLGD�HP�XPD�SUiWLFD�HGXFDWLYD�HP�FLrQFLDV�H�ELRORJLD�QD�(-$� &LrQFLD�
	�(GXFDomR��%DXUX���Y������S����������������

2/,9(,5$��(��'��2�/LYUR�'LGiWLFR�QD�(GXFDomR�GH�-RYHQV�H�$GXOWRV� 8QLYHUVLGDGH�)HGHUDO�
GH�$ODJRDV��8)$/���&HQWUR�GH�(GXFDomR��&('8���3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�
�'LVVHUWDomR���0DFHLy��������SiJ������

1Ï92$�� $QWyQLR��'HVDILRV� GR� WUDEDOKR� GR� SURIHVVRU� QR� PXQGR� FRQWHPSRUkQHR� 6mR�
3DXOR��6,1352�������

3('5262��&DUOD�9DUJDV��-RJRV�GLGiWLFRV�QR�HQVLQR�GH�ELRORJLD��XPD�SURSRVWD�PHWRGROyJLFD�
EDVHDGD�HP�PyGXOR�GLGiWLFR��,Q��&RQJUHVVR�1DFLRQDO�GH�(GXFDomR� ������S������������

.5(66��*��H�YDQ�/((8:(1��7KHR��5HDGLQJ�,PDJHV��7KH�*UDPPDU�RI�9LVXDO�'HVJLQ��1HZ�
<RUN��5RXWOHGJH������S�����HG�������������

6$66(521��/��+���0$5,$��$���&$59$/+2��3��'(��&RQVWUXLQGR�$UJXPHQWDomR�QD�6DOD�GH�
$XOD�� $� 3UHVHQoD� GR� &LFOR�$UJXPHQWDWLYR�� RV� ,QGLFDGRUHV� GH�$OIDEHWL]DomR� &LHQWtILFD� H� R�
3DGUmR�GH�7RXOPLQ��&LrQFLD�H�(GXFDomR��Y����� S����±����������

6$66(521��/~FLD�+HOHQD��'(�&$59$/+2��$QQD�0DULD�3HVVRD��$OIDEHWL]DomR�FLHQWtILFD��
XPD�UHYLVmR�ELEOLRJUiILFD��,QYHVWLJDo}HV�HP�HQVLQR�GH�FLrQFLDV� Y������Q�����S��������������

6('$12�� /XFLDQD�� '(� &$59$/+2�� $QQD� 0DULD� 3HVVRD�� (QVLQR� GH� FLrQFLDV� SRU�
LQYHVWLJDomR�� RSRUWXQLGDGHV� GH� LQWHUDomR� VRFLDO� H� VXD� LPSRUWkQFLD� SDUD� D� FRQVWUXomR� GD�
DXWRQRPLD�PRUDO� $OH[DQGULD��5HYLVWD�GH�(GXFDomR�HP�&LrQFLD�H�7HFQRORJLD��Y������Q�����S��
��������������

628=$�� 6LOYDQD� 3DXOLQD� GH�� � $� RUJDQL]DomR� GR� WUDEDOKR� SHGDJyJLFR� QR� FRQWH[WR� GDV�
DWLYLGDGHV�GH�OHLWXUD�H�HVFULWD���0DUtOLD������������I���'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR��±
)DFXOGDGH�GH�)LORVRILD�H�&LrQFLDV��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�������



ϵϭ

6,/9$��/XL]�-DFLQWKR�GD��$1*(5$0,��5RGULJR�1RJXHLUD��9LURVHV�HPHUJHQWHV�QR�%UDVLO�
(GLWRUD�)LRFUX]�������

6,/9$��5DIDHO�&DUORV��%LRORJLD�HP�VDOD�GH�DXOD��8P�HVWXGR�VREUH�PRGDOLGDGHV�GLGiWLFDV��
R�SURIHVVRU�H�VXD�SUi[LV������������I��'LVVHUWDomR��PHVWUDGR�� 8QLYHUVLGDGH�1RYH�GH�-XOKR�
81,129(��6mR�3DXOR�������

6,/9$��/LFLDQH�0DWHXV�GD��(67(9,1+2��/~FLD�GH�)iWLPD�'LQHOOL���5H��&RQWH[WRV�GD�3UiWLFD�
FRPR�&RPSRQHQWH�&XUULFXODU��IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�GH�&LrQFLDV�H�%LRORJLD� &LrQFLD�
	�(GXFDomR��%DXUX���Y�����������

6,/9$��/LFLDQH 0DWHXV�GD��(67(9,1+2��/~FLD�GH�)iWLPD�'LQHOOL���5H��&RQWH[WRV�GD�3UiWLFD�
FRPR�&RPSRQHQWH�&XUULFXODU��IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�GH�&LrQFLDV�H�%LRORJLD� &LrQFLD�
	�(GXFDomR��%DXUX���Y�����������

6,/9$��)66�GD��025$,6��/HLOH -DQH�2OLYHLUD��&81+$��,DQH�3DXOD�5HJR��'LILFXOGDGHV�GRV�
SURIHVVRUHV�GH�ELRORJLD�HP�PLQLVWUDU�DXODV�SUiWLFDV�HP�HVFRODV�S~EOLFDV�H�SULYDGDV�GR�PXQLFtSLR�
GH�,PSHUDWUL]��0$�� 5HYLVWD�81,��,PSHUDWUL]��Y�����Q�����S����������������

6,/9,12��9DOPLU�2OLYHLUD� HW DO��9LWDPLQD�'�H�GRHQoDV� LQIHFWRFRQWDJLRVDV�QD�SDQGHPLD�GD�
&29,'���� 5HVHDUFK�� 6RFLHW\� DQG� 'HYHORSPHQW�� Y�� ��� Q�� ��� S�� H����������H�����������
�����
6&23$52��7DQLD�5HJLQD�0RQWDQKD�7ROHGR��7H[WR�YHUEDO�H�LPDJpWLFR��XPD�SURSRVWD�VHPLyWLFD�
GH�HQVLQR� 5HYLVWD��&RQ��7H[WRV�/LQJXtVWLFRV��Y������Q������S����������������

725725$��*HUDUG�-���&$6(��&KULVWLQH�/���)81.(��%HUGHOO�5�0LFURELRORJLD�����(GLomR��
$UWPHG�(GLWRUD�������

9$6&21&(/26�� 6LPmR�'LDV�� 62872��(PDQXHO��2� OLYUR� GLGiWLFR� GH�&LrQFLDV� QR�(QVLQR�
)XQGDPHQWDO�SURSRVWD�GH�FULWpULRV�SDUD�DQiOLVH�GR�FRQWH~GR�]RROyJLFR� &LrQFLD�	�(GXFDomR�
�%DXUX���Y�����Q�����S���������������

9$6&21&(/26�� 6�'�� 62872��(��2� OLYUR� GLGiWLFR� GH� FLrQFLDV� QR�(QVLQR� )XQGDPHQWDO� �
SURSRVWD�GH�FULWpULRV�SDUD�DQiOLVH�GR�FRQWH~GR�]RROyJLFR��&LrQFLD�	�(GXFDomR� ������YRO�����
Q����� SiJ�� ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�VFLHOR�EU�SGI�FLHGX�Y�Q�����SGI�� $FHVVR� HP�
������������

9,/$129$��5LWD��0$57,16��,VDEHO��(GXFDomR�HP�FLrQFLDV�H�HGXFDomR�GH�MRYHQV�H�DGXOWRV��
SHOD�QHFHVVLGDGH�GR�GLiORJR�HQWUH�FDPSRV�H�SUiWLFDV��&LrQFLD�	�(GXFDomR��%DXUX���Y������S��
��������������



ϵϮ

$3Ç1',&(6



ϵϯ

$3Ç1',&(�$± 7(502�'(�&216(17,0(172�/,95(�(�(6&/$5(&,'2

9RFr� HVWi� VHQGR� FRQYLGDGR� �D�� D� SDUWLFLSDU� GR� SURMHWR� GH� SHVTXLVD� $/)$%(7,=$d­2�

&,(17Ë),&$�12�(16,12�'(�&,Ç1&,$6�1$�(-$��5($/,'$'(6�(�9,9Ç1&,$6�

�5(��6,*1,),&$'$6��GD�HTXLSH�GH�SHVTXLVD��5DIDHOOD�*UHJyULR�GH�6RX]D VRE�D�RULHQWDomR�

GD�SURIHVVRUD 'U��6LOYDQD�3DXOLQD�GH�6RX]D��$�VHJXLU��DV�LQIRUPDo}HV�GR�SURMHWR�GH�SHVTXLVD�

FRP�UHODomR�D�VXD�SDUWLFLSDomR�QHVWH�SURMHWR�

���2�HVWXGR�VH�GHVWLQD�D�LPSOHPHQWDomR�GH�Do}HV�H�WpFQLFDV�VLJQLILFDWLYDV�QR�(QVLQR�GH�&LrQFLDV�QD�
PRGDOLGDGH�(-$��SDUD�TXH�IDYRUHoDP�D�$OIDEHWL]DomR�&LHQWtILFD�GRV�HGXFDQGRV�
��� $� LPSRUWkQFLD� GHVVH� HVWXGR� VH� Gi� HP� HQWHQGHU� H� GLDORJDU� VREUH� DV� SURSRVWDV� PHWRGROyJLFDV�
GHVHQYROYLGDV�QR�FRQWH[WR�HVFRODU��EHP�FRPR��DX[LOLDU�QD�GLVFLSOLQD�GH�&LrQFLDV�QD�WXUPD�GD�(-$�
���2V� UHVXOWDGRV�TXH�VH�GHVHMD�DOFDQoDU� VmR�RV� VHJXLQWHV��TXH�RV�HVWXGDQWHV�FRQVWUXDP�VDEHUHV�TXH�
HQYROYH�GD�GLVFLSOLQD�FXUULFXODU�&LrQFLDV��GH�PRGR�TXH�SRVVDP�DSOLFDU� WDLV� FRQKHFLPHQWRV� HP�VHX�
FRWLGLDQR��DR�PHVPR�WHPSR��HODERUDU�H�DSOLFDU�XPD�VHTXrQFLD�GLGiWLFD��FRP�DWLYLGDGHV�TXH�SRVVDP�
FRQWULEXLU�QDV�DXODV�GH�&LrQFLDV�H�TXH�GHVSHUWHP�VHQWLGR�H�VLJQLILFkQFLD�
���$�FROHWD�GH�GDGRV�FRPHoDUi�HP���������H�WHUPLQDUi�HP��������
���2�HVWXGR�VHUi�IHLWR�GD�VHJXLQWH�PDQHLUD��

,� 'XUDQWH� RV� GLDV� FLWDGRV�� VHUi� DSOLFDGR� XPD� HQWUHYLVWD� VHPLHVWUXWXUDGD FRP� RV�
SURIHVVRUHV�H�HVWXGDQWHV��FRP�LQIRUPDo}HV�GR�FRWLGLDQR�GRV�HGXFDQGRV��EHP�FRPR��VHXV�
FRQKHFLPHQWRV�D�UHVSHLWR�GD�GLVFLSOLQD�GH�&LrQFLDV��&RPR�WDPEpP��URGDV�GH�FRQYHUVDV��
REVHUYDo}HV� HP� VDOD�� TXH� VHUYLUmR� SDUD� YHULILFDU� D� DSUHQGL]DJHP� GRV� HVWXGDQWHV�� R�
DPELHQWH�HVFRODU��GLILFXOGDGHV�H�GHVDILRV�

,,� &DGD� HVWXGDQWH� LUi� UHODWDU� VXDV� GLILFXOGDGHV� H� D� SDUWLU� GLVVR�� VHUi� VHOHFLRQDGR� RV�
FRQWH~GRV��D�VHUHP�WUDEDOKDGRV�QD�SHVTXLVD��TXH�HVWHMDP�YLQFXODGRV�FRP�R�FXUUtFXOR�
HVFRODU�H�FRP�D�SUiWLFD�YLYHQFLDO�GRV�DOXQRV��3DUD�LVVR��VHUi�GHVHQYROYLGR�DWLYLGDGHV�H�
SUiWLFDV�LQYHVWLJDWLYDV�FRP�D�WXUPD�GXUDQWH�HVWHV�HVWXGRV�

,,,� 5HDOL]DU�VH�i� D� DQiOLVH� GRV� GDGRV� REMHWLYDQGR� DYDOLi�ORV� FRP� R� LQWXLWR� GH� OHYDQWDU�
TXHVW}HV� DFHUFD� GD� SUREOHPiWLFD� OHYDQWDGD� QHVVH� SURMHWR��$VVLP� VHQGR�� HVWXGDU�VH�i�
PLQXFLRVDPHQWH�WRGDV�DV�LQIRUPDo}HV�DGTXLULGDV��GHVGH�RV�TXHVWLRQiULRV�DWp�D�LQWHUDomR�
H�SDUWLFLSDomR�QDV�DXODV��D�ILP�GH�GLDORJDU�H�GLVVHUWDU�VREUH�DV�PHVPDV�SRVLFLRQDQGR�VH�
GH�IRUPD�FUtWLFD��VHP�DOWHUDU�D�YHUDFLGDGH�GRV�IDWRV���

���6XD�SDUWLFLSDomR�VHUi�GXUDQWH�DV�FROHWDV�GH�GDGRV��FRPR�IDODV�GXUDQWH�DV�DXODV��URGDV�GH�FRQYHUVDV��
UHVSRVWDV�QDV�HQWUHYLVWDV��GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�QDV�DXODV�GH�&LrQFLDV��
��± 2V�LQF{PRGRV�H�SRVVtYHLV�ULVFRV�j�VD~GH�VmR��R�FRQVWUDQJLPHQWR�HP�SDUWLFLSDU�GD�SHVTXLVD�H�SRU�
QmR�FRQVHJXLU�LQWHUDJLU�GXUDQWH�R�GHVHQYROYLPHQWR�GR�SURMHWR�
��± &DVR�YRFr�DSUHVHQWH�DOJXP�GHVFRQIRUWR�RX�LQF{PRGR�GXUDQWH�D�SHVTXLVD��SRGHUi�RSWDU�SRU�QmR�
SDUWLFLSDU�GD�SHVTXLVD�
���± 2V�EHQHItFLRV�HVSHUDGRV�FRP�D�VXD�SDUWLFLSDomR�QR�SURMHWR�GH�SHVTXLVD��VmR��&RQWULEXLomR�SDUD�
DSUHQGL]DJHP�GH�&LrQFLD��DVVLP�FRPR�PHOKRUD�QD�OHLWXUD��RUDOLGDGH��SHVTXLVD��LQWHUSUHWDomR�WH[WXDO��
LQWHUDomR� HQWUH� RV� VXMHLWRV� HQYROYLGRV�� FRQKHFLPHQWR� H� YDORUL]DomR� GD� VXD SUiWLFD� GLiULD� H�
FRQKHFLPHQWRV�FRQVWUXtGRV�DR�ORQJR�GD�VXD�KLVWyULD��
���� 2V�EHQHItFLRV�VRFLDLV�HVSHUDGRV�VmR��D��GLYXOJDomR�GRV�UHVXOWDGRV�GHVVD�SHVTXLVD�HP�UHYLVWDV�H�
HYHQWRV�FLHQWtILFRV�HP�kPELWR�QDFLRQDO�H�LQWHUQDFLRQDO��E��DMXGDU�D�DSULPRUDU�R�(QVLQR�GH�&LrQFLDV��



ϵϰ

���± 9RFr�VHUi� LQIRUPDGR� �D��GR� UHVXOWDGR� ILQDO�GR�SURMHWR�H�VHPSUH�TXH�GHVHMDU�� VHUmR� IRUQHFLGRV�
HVFODUHFLPHQWRV�VREUH�FDGD�XPD�GDV�HWDSDV�GR�HVWXGR��
���±$V�LQIRUPDo}HV�FRQVHJXLGDV�DWUDYpV�GD�VXD�SDUWLFLSDomR�QmR�SHUPLWLUmR�D�VXD�LGHQWLILFDomR��H[FHWR�
SDUD� D� HTXLSH� GH� SHVTXLVD�� H� D� GLYXOJDomR� GDV� PHQFLRQDGDV� LQIRUPDo}HV� Vy� VHUi� IHLWD� HQWUH� RV�
SURILVVLRQDLV�HVWXGLRVRV�GR�DVVXQWR�DSyV�VXD�DXWRUL]DomR��
��� 9RFr� VHUi� LQGHQL]DGR� �D�� SHOR� SHVTXLVDGRU� SRU� TXDOTXHU� GDQR� TXH� YHQKD� D� VRIUHU� FRP� D� VXD�
SDUWLFLSDomR�QD�SHVTXLVD��
��± 9RFr�QmR�WHUi�QHQKXP�FXVWR��QHP�UHFHEHUi�TXDOTXHU�YDQWDJHP�ILQDQFHLUD��9RFr�VHUi�HVFODUHFLGR�
�D��HP�TXDOTXHU�DVSHFWR�TXH�GHVHMDU�H�HVWDUi�OLYUH�SDUD�DFHLWDU�RX�UHFXVDU�D�VXD�SDUWLFLSDomR�
���� 9RFr�SRGHUi�UHWLUDU�R�FRQVHQWLPHQWR�RX�LQWHUURPSHU�D�VXD�SDUWLFLSDomR�D�TXDOTXHU�PRPHQWR��$�
VXD� SDUWLFLSDomR� p� YROXQWiULD� H� D� UHFXVD� HP� SDUWLFLSDU� QmR� DFDUUHWDUi� TXDOTXHU� SHQDOLGDGH� RX�
PRGLILFDomR�QD� IRUPD� HP�TXH� p� DWHQGLGR� �D�� SHOR�SHVTXLVDGRU�TXH� LUi� WUDWDU� D� VXD� LGHQWLGDGH� FRP�
SDGU}HV�SURILVVLRQDLV�GH�VLJLOR��9RFr�QmR�VHUi�LGHQWLILFDGR�HP�QHQKXPD�SXEOLFDomR��
���± 2�QRPH�GR��D��PHQRU�RX�R�PDWHULDO�TXH�LQGLTXH�VXD�SDUWLFLSDomR�QmR�VHUi�OLEHUDGR� VHP�D�VXD�
SHUPLVVmR�
���± 9RFr�UHFHEHUi�XPD�YLD�GR�7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�DVVLQDGR�SRU�WRGRV�

(X� ���������������������������������������������������������������������������������������������������������������������������������� WHQGR�
FRPSUHHQGLGR�SHUIHLWDPHQWH�WXGR�R�TXH�PH�IRL�LQIRUPDGR�VREUH�D�PLQKD�SDUWLFLSDomR�QR�PHQFLRQDGR�
HVWXGR� H� HVWDQGR� FRQVFLHQWH� GRV� PHXV� GLUHLWRV�� GDV� PLQKDV� UHVSRQVDELOLGDGHV�� GRV� ULVFRV� H� GRV�
EHQHItFLRV�TXH�D�PLQKD�SDUWLFLSDomR� LPSOLFDP��FRQFRUGR�HP�GHOH�SDUWLFLSDU�H�SDUD� LVVR�HX�'28�2�
0(8�&216(17,0(172�6(0�48(�3$5$�,662�(8�7(1+$�6,'2�)25d$'2�28�2%5,*$'2�

(QGHUHoR�G�RV�DV��UHVSRQViYH�O�LV��SHOD�SHVTXLVD��2%5,*$7Ï5,2��
5DIDHOOD�*UHJyULR�GH�6RX]D
,QVWLWXLomR��8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV
(QGHUHoR�± 5XD�GD�$OHJULD�������,JUHMD�1RYD�$/��&(3�����������

&RQWDWR�GH�XUJrQFLD��6UD��&UHX]D�3DWUtFLD�*UHJyULR
7HOHIRQH��������������
(QGHUHoR�± 5XD�6mR�)UDQFLVFR������,JUHMD�1RYD�$/��&(3�����������

$7(1d­2��2�&RPLWr�GH�eWLFD�GD�8)$/�DQDOLVRX�H�DSURYRX�HVWH�SURMHWR�GH�SHVTXLVD��3DUD�REWHU�
PDLV�LQIRUPDo}HV�D�UHVSHLWR�GHVWH�SURMHWR�GH�SHVTXLVD��LQIRUPDU�RFRUUrQFLDV�LUUHJXODUHV�RX�GDQRVDV�
GXUDQWH�D�VXD�SDUWLFLSDomR�QR�HVWXGR��GLULMD�VH�DR�

&RPLWr�GH�eWLFD�HP�3HVTXLVD�GD�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV
3UpGLR�GR�&HQWUR�GH�,QWHUHVVH�&RPXQLWiULR��&,&���7pUUHR��&DPSXV�$��&��6LP}HV��&LGDGH�

8QLYHUVLWiULD
7HOHIRQH������������± +RUiULR�GH�$WHQGLPHQWR��GDV������DV������KV�
(�PDLO��FRPLWHGHHWLFDXIDO#JPDLO�FRP

0DFHLy�BBBBB�GH�BBBBBBBBBBBBBBBB�GH�������

$VVLQDWXUD�RX�LPSUHVVmR�GDWLORVFySLFD�G�R�D��
YROXQWiUL�R�D��RX�UHVSRQViYHO�OHJDO�H�UXEULFDU�
DV�GHPDLV�IROKDV

1RPH�H�$VVLQDWXUD�GR�3HVTXLVDGRU�SHOR�HVWXGR�
�5XEULFDU�DV�GHPDLV�SiJLQDV�
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