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2� (VWDGR� GH� $ODJRDV� YHP� DR� ORQJR� GRV� DQRV� GH� ����� D� ������ GHPRQVWUDQGR� XPD� WtPLGD�

HOHYDomR� QD� WD[D� GH� SHVVRDV� WUDEDOKDQGR� QD� LQIRUPDOLGDGH�� LVVR� HVWi� DVVRFLDGR� DR� JUDQGH�

YROXPH� GH� SHVVRDV� GHVHPSUHJDGDV� QR� HVWDGR�� TXH� DWLQJLX� HP� ����� D�PDLRU� WD[D� UHJLVWUDGD�

GHQWUR�GR�SHUtRGR�HVWXGDGR��$�LQIRUPDOLGDGH GR�WUDEDOKR QR�%UDVLO�DQWHFHGH�D�&RQVROLGDomR�

GDV� /HLV� GR�7UDEDOKR� �&/7�� TXH� IRL LQVWLWXtGD HP� ������ FRQWXGR�� RV� HVWXGRV� D� UHVSHLWR� GD�

HFRQRPLD�LQIRUPDO�QR�%UDVLO�VXUJHP�FRP�PDLV�YLVLELOLGDGH�D�SDUWLU�GD�GpFDGD�GH�������(VWH�

WUDEDOKR�VH�SURS}H�DQDOLVDU�D�GLQkPLFD�GR�WUDEDOKR�LQIRUPDO�HP�$ODJRDV��QR�SHUtRGR�GH������D�

������HP�UHVSRVWD�j SHUGD�GH�YLWDOLGDGH�HFRQ{PLFD� $�PHWRGRORJLD�FRQVLVWH�HP OHYDQWDPHQWR�

GH�GDGRV�GLVSRQLELOL]DGRV�SHOR� ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�� DVVLP�FRPR�R�

FRQMXQWR�GH�OHLV�TXH�UHJXODPHQWDP�D UHODomR�HQWUH�FDSLWDO�H WUDEDOKR��GHVGH�RV�DQRV�GH������

(P� ������ D WD[D� GH� GHVRFXSDomR QR� %UDVLO� DWLQJLX� ������� D� PDLRU� Mi� YLVWD� HP� WRGD� VpULH�

KLVWyULFD� GR� SDtV�� EDUUDQGR� R�PRYLPHQWR� TXH� YLQKD� HP� TXHGD� REVHUYDGD� GHVGH� ������ (P�

$ODJRDV��QHVVH PHVPR SHUtRGR��VHX�PHQRU�tQGLFH�IRL�UHJLVWUDGR�QR ���WULPHVWUH�GH ������FRP�

WD[D�GH������H�DWLQJLX�PDLRU�SLFR QR����WULPHVWUH�GH�������FRP������� 7DQWR�QR�%UDVLO�FRPR�

HP�$ODJRDV��R�PDLRU�tQGLFH�GH�GHVRFXSDomR�IRL�UHJLVWUDGR�HP�������HP�GHFRUUrQFLD�GD�FULVH�

VDQLWiULD GR�&RURQDYtUXV�TXH�VH�HQFRQWUDYD�R�SDtV� 0DLV�GH�����GRV� DODJRDQRV HVWDYDP�QD�

LQIRUPDOLGDGH QR���� WULPHVWUH�GH������ PDLRU�Q~PHUR� UHJLVWUDGR�GHVGH� R���� WULPHVWUH�������

TXDQGR UHJLVWURX�WD[D�GH�����

3DODYUDV�FKDYH��3URWHomR�WUDEDOKLVWD��3UHFDUL]DomR��,QIRUPDOLGDGH ODERUDO�
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7KH�6WDWH�RI�$ODJRDV�FRPHV�RYHU�WKH�\HDUV�IURP������WR�������GHPRQVWUDWLQJ�D�VOLJKW�LQFUHDVH�

LQ� WKH� UDWH� RI� SHRSOH� ZRUNLQJ� LQIRUPDOO\�� WKLV� LV� DVVRFLDWHG� ZLWK� WKH� ODUJH� YROXPH� RI�

XQHPSOR\HG�SHRSOH� LQ� WKH�VWDWH��ZKLFK�UHDFKHG� LQ������ WKH�KLJKHVW� UDWH�UHFRUGHG�ZLWKLQ� WKH�

SHULRG�VWXGLHG����7KH�LQIRUPDOLW\�RI�ZRUN�LQ�%UD]LO�SUHGDWHV�WKH�&RQVROLGDWLRQ�RI�/DERU�/DZV�

�&/7�� ZKLFK� ZDV� LQVWLWXWHG� LQ� ������ KRZHYHU�� VWXGLHV� RQ� WKH� LQIRUPDO� HFRQRP\� LQ� %UD]LO�

DSSHDU� ZLWK� PRUH� YLVLELOLW\� IURP� WKH� ����V� RQZDUGV�� 7KLV� ZRUN� SURSRVHV� WR� DQDO\]H� WKH�

G\QDPLFV� RI� LQIRUPDO� ZRUN� LQ� $ODJRDV�� IURP� ����� WR� ������ LQ� UHVSRQVH� WR� WKH� ORVV� RI�

HFRQRPLF� YLWDOLW\�� 7KH� PHWKRGRORJ\� FRQVLVWV� RI� FROOHFWLQJ� GDWD� PDGH� DYDLODEOH� E\� WKH�

%UD]LOLDQ� ,QVWLWXWH� RI�*HRJUDSK\� DQG� 6WDWLVWLFV�� DV�ZHOO� DV� WKH� VHW� RI� ODZV� WKDW� UHJXODWH� WKH�

UHODWLRQVKLS�EHWZHHQ�FDSLWDO�DQG�ZRUN��VLQFH�������,Q�������WKH�XQHPSOR\PHQW�UDWH�LQ�%UD]LO�

UHDFKHG���������WKH�KLJKHVW�HYHU�VHHQ�LQ�WKH�HQWLUH�KLVWRULFDO�VHULHV�RI�WKH�FRXQWU\��EDUULQJ�WKH�

PRYHPHQW� WKDW� KDG� EHHQ� IDOOLQJ�� REVHUYHG� VLQFH� ������ ,Q� $ODJRDV�� LQ� WKH� VDPH� SHULRG�� LWV�

ORZHVW� LQGH[�ZDV� UHFRUGHG� LQ� WKH� �WK� TXDUWHU� RI� ������ZLWK� D� UDWH� RI� ����� DQG� UHDFKHG� LWV�

KLJKHVW� SHDN� LQ� WKH� �WK� TXDUWHU� RI� ������ ZLWK� ������� %RWK� LQ� %UD]LO� DQG� LQ� $ODJRDV�� WKH�

KLJKHVW�XQHPSOR\PHQW�UDWH�ZDV�UHFRUGHG�LQ�������GXH�WR�WKH�KHDOWK�FULVLV�RI�WKH�&RURQDYLUXV�

WKDW� WKH� FRXQWU\�ZDV� LQ��0RUH� WKDQ� ����RI�$ODJRDV�ZHUH� LQ� WKH� LQIRUPDO� VHFWRU� LQ� WKH� �WK�

TXDUWHU�RI�������WKH�KLJKHVW�QXPEHU�UHFRUGHG�VLQFH�WKH��WK�TXDUWHU�RI�������ZKHQ�LW�UHJLVWHUHG�

D�UDWH�RI�����

.H\ZRUGV��/DERU�SURWHFWLRQ��SUHFDULRXVQHVV��/DERU�LQIRUPDOLW\�
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%&%�± %DQFR�&HQWUDO�GR�%UDVLO

&$7�± &DGDVWUR�GH�$FLGHQWHV�GR�7UDEDOKR�

&)�± &RQVWLWXLomR�)HGHUDO

&/7�± &RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR

&17�± &RQVHOKR�1DFLRQDO�GH�7UDEDOKR�

&87�± &HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV

)*76�± )XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR

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

2&'(�± 2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR�

2,7�± 2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR

31$'&�7�± 3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�&RQWtQXD�7ULPHVWUDO

(&�± (PHQGD�&RQVWLWXFLRQDO�

,378�± ,PSRVWR�3UHGLDO�H�7HUULWRULDO�8UEDQR

,66�± ,PSRVWR�6REUH�6HUYLoR

3(&�± 3URSRVWD�GH�(PHQGD�&RQVWLWXFLRQDO�

31(�± 3ODQR�1DFLRQDO�GH�(GXFDomR

03�±0HGLGD�3URYLVyULD�

5$,6�± 5HODomR�$QXDO�GH�,QIRUPDo}HV�6RFLDLV�
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(VWH�7UDEDOKR GH�&RQFOXVmR�GH�&XUVR��7&&�� WHP�FRPR�REMHWLYR�DQDOLVDU�D�GLQkPLFD�

GR� PHUFDGR� GH� WUDEDOKR� LQIRUPDO� HP� $ODJRDV�� GH� ����� D� ������ HP� UHVSRVWD� j SHUGD� GH�

YLWDOLGDGH� HFRQ{PLFD�� GDGR� R� SHUtRGR� UHFHVVLYR� HQIUHQWDGR� SHOD� HFRQRPLD� QDFLRQDO� QR�

ELQ{PLR� ����������� UHSHWLGR� QR� ELQ{PLR� ��������� HP� IXQomR� LQDWLYLGDGH� SURGX]LGD� SHOR�

LVRODPHQWR�VRFLDO�R�HQIUHQWDPHQWR�j�&RYLG���� $GHPDLV��$ODJRDV�p�R (VWDGR�FRP�R�VHJXQGR�

PHQRU�UHQGLPHQWR�PpGLR GR�SDtV��WHP�XPD�GDV�WD[DV GH�GHVRFXSDomR PDLV�HOHYDGDV�HQWUH�DV�

XQLGDGHV�IHGHUDWLYDV H�H[SUHVVLYD SDUFHOD�GD�SRSXODomR�GHSHQGHQWH�GH�WUDQVIHUrQFLD GLUHWD GH�

UHQGD�SDUD�VREUHYLYHU���$R�ORQJR�GRV�~OWLPRV���DQRV��IRUDP�FULDGRV�QRYRV�PHLRV�ODERUDLV�GH�

WUDEDOKR�� WDQWR�RV�TXH� VmR�DPSDUDGRV�SHOD�/HL��������GH����GH�PDLR�GH������� FRPR�RV�TXH�

DWXDP�j PDUJHP�GHOD���

1HVWD� SHVTXLVD�� D� EDVH� GH� GDGRV� IRL� H[WUDtGD� GR ,QVWLWXWR� %UDVLOHLUR� GH�*HRJUDILD� H�

(VWDWtVWLFD��,%*(� H�D�GHILQLomR�GH�LQIRUPDOLGDGH�HVWi�DVVHQWDGD QD�VRPD�GDV�FDWHJRULDV�VHP�

FDUWHLUD� DVVLQDGD�� D� VDEHU�� WUDEDOKDGRU� HPSUHJDGR� QR� VHWRU� SULYDGR�� H[FOXVLYH� WUDEDOKDGRU�

GRPpVWLFR�± VHP�FDUWHLUD�DVVLQDGD�� WUDEDOKDGRU�GRPpVWLFR�VHP�FDUWHLUD�DVVLQDGD�� WUDEDOKDGRU�

HPSUHJDGR�QR�VHWRU�S~EOLFR��H[FOXVLYH�PLOLWDU�H�IXQFLRQiULR�S~EOLFR�HVWDWXWiULR�± VHP�FDUWHLUD�

DVVLQDGD� WUDEDOKDGRU�SRU�FRQWD�SUySULD H�WUDEDOKDGRU�DX[LOLDU�GRPpVWLFR��

6HP�D�SURWHomR�GDV�/HLV�7UDEDOKLVWDV��HVVH�VHWRU�DWXD�VRE�D�H[SORUDomR�H�SUHFDUL]DomR�

GR� WUDEDOKR�� VHP� GLUHLWR� D� UHJLVWUR� QD� FDUWHLUD� GH� WUDEDOKR�� IpULDV� UHPXQHUDGDV�� )XQGR� GH�

*DUDQWLD�GR�7HPSR�GH�6HUYLoR� �)*76��� OLFHQoD�PDWHUQLGDGH�HQWUH�RXWURV��DLQGD�DVVLP��HVVH�

WUDEDOKR� p� UHFRQKHFLGR� FRPR� XPD� DWLYLGDGH� OtFLWD� H� OHJtWLPD�� DSHVDU� GD� DXVrQFLD� GD�

UHJXODPHQWDomR�SRU�SDUWH�GR�SRGHU�S~EOLFR��

8P�PDLRU�HQYROYLPHQWR�GDV�SROLWLFDV�S~EOLFDV�H�D�JHUDomR�GH�PDLV�RSRUWXQLGDGHV GH�

HPSUHJRV�UHJLGRV�SHOD�&/7�QR�(VWDGR H[SULPH XPD�IXQomR�SULPRUGLDO�GH�YLDELOL]DU�R�EHP�

HVWDU� VRFLDO�� DXPHQWR� GD� UHQGD� SHU� FDSLWD� FRPR FRQVHTXrQFLD� XPD� HOHYDomR� QR� FRQVXPR��

SURSRUFLRQDQGR�FUHVFLPHQWR�HFRQ{PLFR H PDLV�HVWDELOLGDGH�QR�HPSUHJR�DR�WUDEDOKDGRU��

6HQGR�DVVLP��HVSHUD�VH�DQDOLVDU�D�GLQkPLFD�GR�VHWRU� LQIRUPDO�QR�(VWDGR�GH�$ODJRDV��

GHPRQVWUDQGR HYROXomR�� LPSDFWR�� D� OLJDomR� GLUHWD� FRP� R� GHVHPSUHJR� H� DV� GHVYDQWDJHQV�

LQHUHQWHV��FRQVLGHUDQGR�RV�GHVDILRV�GH HVWDU j PDUJHP�GDV�OHLV�TXH�UHJXODP�R�WUDEDOKR�

(VWH�WUDEDOKR�HVWi�GLYLGLGR�HP�����TXDWUR��VHo}HV��DOpP�GHVWD�LQWURGXomR��$�SULPHLUD�

H[SORUD� D� UHYLVmR� ELEOLRJUiILFD� TXH� Gi� VXVWHQWDomR� j SHVTXLVD�� $� VHJXQGD� DERUGD� RV�
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DQWHFHGHQWHV�KLVWyULFRV�GD�LQIRUPDOLGDGH��$�WHUFHLUD�WUDWD�GH�XPD�DQiOLVH�GD�LQIRUPDOLGDGH�QR�

(VWDGR�GH�$ODJRDV� QR�SHUtRGR�UHFHQWH��3RU�~OWLPR��DV�FRQFOXV}HV�H�UHIHUrQFLDV��

��� +LSyWHVH�

$� LQIRUPDOLGDGH� LPS}H� DRV� WUDEDOKDGRUHV� XP� HVIRUoR� GH� VREUHYLYrQFLD�� GDGD� D�

DXVrQFLD� GH� GLUHLWRV� WUDEDOKLVWDV� DVVHJXUDGRV� SRU� OHL�� WRUQDQGR�RV� VRFLDOPHQWH YXOQHUiYHLV��

$OpP�GH�SUHFDUL]DU�R�WUDEDOKR��VHP�RV�GLUHLWRV�WUDEDOKLVWDV�GHWHUPLQDGRV�SRU�OHL��R�WUDEDOKDGRU

LQIRUPDO ILFD�UHIpP�GD�DXVrQFLD�GR�(VWDGR�HP�iUHDV�HVVHQFLDLV�GH�SURWHomR�j�YLGD TXH�JDUDQWD�

R EHP�HVWDU� VRFLDO�� $� KLSyWHVH� DTXL� GHIHQGLGD� p� TXH D� LQIRUPDOLGDGH� SURGX]� XP�

UHFUXGHVFLPHQWR�GD YXOQHUDELOLGDGH�VRFLDO��DLQGD�TXH�HVWD�VHMD�SURGX]LGD�SRU�P~OWLSOR�IDWRUHV��

VREUHWXGR�SRU�HVWDU�DVVRFLDGD�D�EDL[RV�VDOiULRV��MRUQDGDV�PDLV�ORQJDV�GH�WUDEDOKR�H�FRQGLo}HV�

PDLV�SUHFiULDV�

��� 0HWRGRORJLD�

)RL� XWLOL]DGD� D� SHVTXLVD� GHVFULWLYD�� UHFRUUHQGR�VH� DR� EDQFR� GH� GDGRV� GR� ,QVWLWXWR�

%UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� �,%*(��� DVVLP� FRPR� R� FRQMXQWR� GH� OHLV� TXH�

UHJXODPHQWDP�RV�GLUHLWRV� WUDEDOKLVWDV� HP�RXWUDV�SDODYUDV��D UHODomR�HQWUH�FDSLWDO�H� WUDEDOKR�

3DUD� DQiOLVH�� IRUDP� XWLOL]DGRV RV� GDGRV GD� 3HVTXLVD� 1DFLRQDO� SRU� $PRVWUD� GH� 'RPLFtOLRV��

7ULPHVWUDO��31$'&�7��H�GD�5HODomR�$QXDO�GH�,QIRUPDo}HV�6RFLDLV��5$,6��

2� HVFRSR� GH� SHVTXLVD� LQFOXL� OHYDQWDPHQWR� GH� GDGRV� TXH� DSUHVHQWDP� D� WD[D� GH�

LQIRUPDOLGDGH�� WD[D� FRPSRVWD GH� VXEXWLOL]DomR� GD� IRUoD� GH� WUDEDOKR�� UHQGLPHQWRV�� WD[D� GH�

GHVRFXSDomR�HP�$ODJRDV�H�QR�%UDVLO��QR�SHUtRGR�GH������D�������$�LOXVWUDomR�GRV�GDGRV�IRL�

IHLWD� D�SDUWLU GD� H[SORUDomR�GH JUiILFRV� H� WDEHODV�� UHVVDOWDQGR� WDPEpP�R�Q~PHUR�GH�SHVVRDV�

GHVRFXSDGDV H UHQGLPHQWR�PpGLR�KDELWXDOPHQWH�UHFHELGR�SRU�WUDEDOKDGRU�

���5(9,6­2�%,%/,2*5È),&$

2� WHUPR� ³LQIRUPDO´ IRL� FDUDFWHUL]DGR SHOD� SULPHLUD� YH]� SHOD� 2UJDQL]DomR�

,QWHUQDFLRQDO�GR�7UDEDOKR��2,7���DSyV�FRQIHUrQFLD�UHDOL]DGD�HP�������TXH�OKH�DWULEXLX�DV�

VHJXLQWHV�FDUDFWHUtVWLFDV���D��SURSULHGDGH�IDPLOLDU�GR�HPSUHHQGLPHQWR���E��RULJHP�H�DSRUWH�

SUySULR�GRV� UHFXUVRV�� �F��SHTXHQD�HVFDOD�GH�SURGXomR�� �G�� IDFLOLGDGH�GH� LQJUHVVR�� �H��XVR�

LQWHQVLYR� GR� IDWRU� WUDEDOKR� H� GH� WHFQRORJLD� DGDSWDGD�� �I�� DTXLVLomR� GDV� TXDOLILFDo}HV�
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SURILVVLRQDLV� j� SDUWH� GR� VLVWHPD� HVFRODU� GH� HQVLQR�� H� �J�� SDUWLFLSDomR� HP� PHUFDGRV�

FRPSHWLWLYRV�H�QmR�UHJXODPHQWDGRV�SHOR�(VWDGR��2,7�DSXG��&$&&,$0$//,��������

(P� ������ R� HQIRTXH� p� PRGLILFDGR� SHOD� 2,7�� TXH� GHILQH� R� VHWRU� LQIRUPDO� FRPR�

XQLGDGHV� HFRQ{PLFDV� H QmR� IDPLOLDUHV�� $ 2,7� GHVDVVRFLD� R� HQWHQGLPHQWR� GH� WUDEDOKR�

LQIRUPDO� DR GH� WUDEDOKR� LUUHJXODU� H� SUHFiULR�� GH� IRUPD�TXH�PHVPR� DTXHOHV� TXH� SRVVXHP�

FDUWHLUD�GH�WUDEDOKR�DVVLQDGD�SRGHP�FRQVWLWXLU�VH�FRPR�WUDEDOKDGRUHV�LQIRUPDLV��QD�PHGLGD�

HP�TXH�HVWLYHUHP�LQVHULGRV�HP�XQLGDGHV�HFRQ{PLFDV�FRP�FDUDWHUtVWLFDV�HVSHFLILFDV��'HQWUH�

HODV�� D� PDLV� LPSRUWDQWH� p� R� IDWR� GR� GHWHQWRU� GR� QHJyFLR� H[HUFHU�� VLPXOWDQHDPHQWH�� DV�

IXQo}HV�GH�SDWUmR� H� HPSUHJDGR�H�GH�QmR�H[LVWLU�GLYyUFLR� HQWUH� DV� DWLYLGDGHV�JHUHQFLDLV� H�

SURGXWLYDV��&$&&,$0$//,��������

2� DGMHWLYR� LQIRUPDO� p� HQFRQWUDGR� D� SDUWLU� GDV� H[SUHVV}HV�� VHWRU� LQIRUPDO�� TXH�

SUHVVXS}H� VXD� ORFDOL]DomR� QXP� OXJDU� GHWHUPLQDGR� GD� HVWUXWXUD� SURGXWLYD�� HFRQRPLD�

LQIRUPDO�p�FRQVLGHUDGD�XP�FRQMXQWR�GH�DWLYLGDGHV�H[WUDRILFLDLV�H�QmR�WULEXWDGDV��H�WUDEDOKR�

LQIRUPDO�� p� FRQKHFLGR� FRPR� XPD� DWLYLGDGH� OtFLWD� H� OHJtWLPD�� DSHVDU� GD� DXVrQFLD� GH�

UHJXODPHQWDomR�SRU�SDUWH�GR�3RGHU�3~EOLFR��&$&&,$0$//, HQIDWL]D�DLQGD�D�DPSOLWXGH�

TXH�R�WHUPR�DEULJD��

2� WHUPR� VHWRU� LQIRUPDO�� HPERUD� VXJLUD� PDLRU� ULJRU�� GHVGH� D� VXD� RULJHP�� YHP�
VHQGR� DSOLFDGR� QD� OLWHUDWXUD� HVSHFLDOL]DGD�� HVSHFLDOPHQWH� ODWLQR�DPHULFDQD�� GH�
XPD� PDQHLUD� DEUDQJHQWH�� (VVD� GHQRPLQDomR�� HQWUHWDQWR�� SRGH� UHSUHVHQWDU�
IHQ{PHQRV� PXLWR� GLVWLQWRV�� FRPR� SRU� H[HPSOR�� HYDVmR� H� VRQHJDomR� ILVFDLV��
WHUFHLUL]DomR��PLFURHPSUHVDV��FRPpUFLR�GH�UXD�RX�DPEXODQWH��FRQWUDWDomR�LOHJDO�
GH�WUDEDOKDGRUHV�DVVDODULDGRV�QDWLYRV�RX�PLJUDQWHV��WUDEDOKR�WHPSRUiULR��WUDEDOKR�
HP�GRPLFtOLR��HWF���&DFFLDPDOOL��������S������

6HMD�TXDO�IRU�R�FRQFHLWR�TXH�R�TXDOLILFD��R�VLJQLILFDGR�GH�LQIRUPDOLGDGH�WUD]��Mi�QD�VXD�

UDL]�HWLPROyJLFD��DOJR�TXH�QmR�WHP�IRUPD�RX�DXVrQFLD�GH�IRUPDOLGDGH��+28$,66�������� $�

IDOWD� GH� XP� VLJQLILFDGR� SHUWLQHQWH� DR� WHUPR� LQIRUPDO� QmR� SRGHULD� H[SUHVVDU� PHOKRU� D�

DPELJXLGDGH�j�FRQGLomR�GDV�SHVVRDV�TXH�WUDEDOKDP�QD�LQIRUPDOLGDGH��

$� FRQWULEXLomR� GH� .2:$5,&. ������� p� H[WUHPDPHQWH� LPSRUWDQWH� SDUD� R�

HQWHQGLPHQWR� VREUH� D� PDUJLQDOL]DomR� GDV� FODVVHV� WUDEDOKDGRUDV�� VLPXOWDQHDPHQWH� j�

FRQVWLWXLomR�GR�WUDEDOKR�OLYUH�QR�%UDVLO��8PD�GDV�GLILFXOGDGHV�SDUD�D�VLVWHPiWLFD�FRQGLomR�GH�

WUDEDOKR� SUHFiULR� QR� %UDVLO� p� PRGLILFDU� D� UHODomR� HQWUH� WUDEDOKDGRU� H� R� HPSUHJDGRU�� $V�

LQ~PHUDV� GHVFREHUWDV� GH� WUDEDOKDGRUHV� VXEPHWLGRV� jV� FRQGLo}HV� DQiORJDV� j� HVFUDYLGmR�

FRQVWLWXHP� XP� H[HPSOR� FOiVVLFR� GH� TXH� D� PRGHUQL]DomR� QD� HVIHUD� WHFQROyJLFD QmR� IRL�

DFRPSDQKDGD�SRU�XPD�PRGHUQL]DomR�QDV�UHODo}HV�HQWUH�FDSLWDO H�WUDEDOKR��

1RV�SDtVHV�GH FDSLWDOLVPR�SHULIpULFR��HQWUH�HOHV� R�%UDVLO��R�FDSLWDO�XVD�R� WUDEDOKDGRU�

VRPHQWH� TXDQGR� GHOH� QHFHVVLWD�� 2� SDJDPHQWR� GRV� WUDEDOKDGRUHV� QmR� p� XP� DGLDQWDPHQWR��
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SRUpP� GHSHQGH�GRV�UHVXOWDGRV�FRPR DV�YHQGDV�GDV�PHUFDGRULDV��$�LQIRUPDOLGDGH�QmR�p�XPD�

FRQGLomR�WUDQVLWyULD�D�VHU�FLYLOL]DGD�SHOR�FDSLWDOLVPR� DR�FRQWUiULR��IXQFLRQD�MXVWDPHQWH�SDUD�

UHSURGX]L�OR�SUHFDULDPHQWH�QRV�SDtVHV�FKDPDGRV�SHULIpULFRV��6HJXQGR�2/,9(,5$ ������� p�

QDV IRUPDV� GR� DWUDVR�� VHQGR� D� LQIRUPDOLGDGH� XP� H[HPSOR� UHWyULFR�� TXH� R� FDSLWDOLVPR� VH�

FRQVROLGD��

$FHQWXDYD�VH�TXH�R�HVSHFtILFR�GD� UHYROXomR�SURGXWLYD� VHP�UHYROXomR�EXUJXHVD�
HUD� R� FDUiWHU� SURGXWLYR� GR� DWUDVR� FRPR� FRQG{PLQR� GD� H[SDQVmR� FDSLWDOLVWD�� 2�
VXEGHVHQYROYLPHQWR� YLULD� D� VHU�� SRUWDQWR�� D� IRUPD� GD� H[FHomR� SHUPDQHQWH� GR�
VLVWHPD�FDSLWDOLVWD�QD�VXD�SHULIHULD���2OLYHLUD��������S������

$�SUHFDUL]DomR� GR� WUDEDOKR� FDUDFWHUL]D�VH� SHOD� IDOWD� GH� UHJXODPHQWDomR� H� D� SHUGD� GH�

GLUHLWRV�WUDEDOKLVWDV�H�VRFLDLV��SRU�PHLR�GR�LQFHQWLYR�j�OHJDOL]DomR�GRV�WUDEDOKRV�WHPSRUiULRV�H�

GD�LQIRUPDOL]DomR�GR�WUDEDOKR��9DOH�UHVVDOWDU�TXH�D�FDWHJRUL]DomR�GD�SUHFDULHGDGH�GR�WUDEDOKR�

p� GHFRUUHQWH� GD� IDOKD� HQWUH� RV� YtQFXORV� HPSUHJDWtFLRV� H� D GHVFHQWUDOL]DomR�� LQFOXLQGR� D�

LQWHQVLILFDomR�GH�RXWUDV�FRQGLo}HV�GH�WUDEDOKR�TXH�SUHMXGLFDP�R�GHVHPSHQKR�GR�WUDEDOKDGRU��

FRPR� SRU� H[HPSOR�� L�� LQWHQVLILFDomR� GD� MRUQDGD� GH� WUDEDOKR� LL�� D� UHGXomR� VDODULDO� LLL�� D�

GHVSURWHomR� LY��D�GHVUHJXODPHQWDomR� Y��RV�HPSUHJRV�WHUFHLUL]DGRV� H�YL��GHVFRQWLQXLGDGH�GR�

WUDEDOKR��

)5$1&2�(�'58&. �������DSRQWDP TXH�Ki�VHLV� WLSRV�GH�SUHFDUL]DomR�GR� WUDEDOKR�

QR�%UDVLO�����YXOQHUDELOLGDGH�GDV�IRUPDV�GH�LQVHUomR�H�GHVLJXDOGDGHV�VRFLDLV� ���LQWHQVLILFDomR�

GR� WUDEDOKR� H� WHUFHLUL]DomR� ��� LQVHJXUDQoD� H� VD~GH� QR� WUDEDOKR� ��� SHUGD GDV� LGHQWLGDGHV�

LQGLYLGXDO� H� FROHWLYD� ��� IUDJLOL]DomR�GD�RUJDQL]DomR�GRV� WUDEDOKDGRUHV� H� ��� FRQGHQDomR� H�R�

GHVFDUWH�GR�'LUHLWR�GR�7UDEDOKR�

6RE�D�yWLFD�GH�6,1*(5 ��������D�SUHFDUL]DomR�GR�WUDEDOKR�HQJORED�D�H[FOXVmR�GR�JR]R�

GRV�GLUHLWRV�OHJDLV�GH�XPD�FRQVLGHUiYHO�TXDQWLGDGH�GH�WUDEDOKDGRUHV��FDXVDQGR�R�DJUDYDPHQWR�

GH� VXDV� FRQGLo}HV�� 7DO� SUHFDULHGDGH� JHUD� LQVHJXUDQoD�� LQVWDELOLGDGH� H� SUHFDULHGDGH� GRV�

YtQFXORV� WUDEDOKLVWDV� H� FRQVHTXHQWH GHVHVWUXWXUDomR� GH� LGHQWLGDGHV� IRUPDGDV� SRU�PXGDQoDV�

TXH� JHUDP� SHUPDQHQWHV� LQFHUWH]DV�� QRYDV� SUHVV}HV� H� WHQV}HV�� DSURIXQGDPHQWR� GDV�

GHVLJXDOGDGHV�H�GHVHQYROYLPHQWR�GH�VtQGURPHV�FRPR D�GH ³EXUQRXW´�

$� SUHFDUL]DomR� WHP� FDUiWHU� HVWUXWXUDO� H� SRU� PHLR GHVVD� IRUPDWDomR� DV� HPSUHVDV�

DPSOLDP�RV OXFURV H D SURGXWLYLGDGH��(P�FRQWUDSDUWLGD��GLPLQXHP�RV�SRVWRV�GH� WUDEDOKR��RV�

GLUHLWRV�WUDEDOKLVWDV�H�RV�LQGLYtGXRV�VH�VXMHLWDP�D�DFHLWDU�WDLV�SUiWLFDV�GH�WUDEDOKR��SRUTXH�p�HP

PXLWDV� YH]HV�� p� D ~QLFD� SRVVLELOLGDGH� HQFRQWUDGD� SDUD� JDUDQWLU� D� VXEVLVWrQFLD� �$1781(6��

�������$WXDOPHQWH�� RV� WUDEDOKDGRUHV� HQFRQWUDP�VH� FDGD� YH]�PDLV� GHVSURWHJLGRV� H� H[SRVWRV�

DRV�ULVFRV�LPSRVWRV�SHODV�QRYDV�FRQILJXUDo}HV�GR�WUDEDOKR���
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3DUD� �6(/,*0$11�� ������ D� IOH[LELOL]DomR� GRV� QRYRV� YtQFXORV� H DV IRUPDV� GH�

WUDEDOKR� UHSHUFXWHP� GLUHWDPHQWH� QD� VD~GH� GR� WUDEDOKDGRU�� $ YDORUL]DomR� GD� SROLYDOrQFLD�

LQFLGH� QD� VREUHFDUJD� GR� WUDEDOKR�� R� PHGR� GH� QmR� VHU� VXILFLHQWH� H� D� IDGLJD� VH� DFXPXODP�

DIHWDQGR�GLUHWDPHQWH�D�SURGXWLYLGDGH�GR�WUDEDOKDGRU��$�JHVWmR HPSUHVDULDO PRGHUQD�TXH�DWXD�

QD� OyJLFD� GD� IOH[LELOL]DomR� SURPRYH� R� DXPHQWR� GD� FRPSHWLWLYLGDGH�� TXH� p� H[WUHPDPHQWH�

HVWLPXODGD� GHQWUR� GDV� RUJDQL]Do}HV�� TXH� JHUDP LPSDFWRV� QHJDWLYRV� QRV� FROHWLYRV� GH�

WUDEDOKDGRUHV�TXH�VH�HQIUDTXHFHP��

��� $17(&('(17(6�+,67Ï5,&26�'$�,1)250$/,'$'(�12�%5$6,/�

$�LQIRUPDOLGDGH GR�WUDEDOKR QR�%UDVLO�DQWHFHGH�D�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR�

�&/7� TXH� IRL LQVWLWXtGD HP������� FRQWXGR� RV HVWXGRV� D� UHVSHLWR�GD� HFRQRPLD� LQIRUPDO�QR�

%UDVLO�VXUJHP�FRP�PDLV�YLVLELOLGDGH�D�SDUWLU�GD�GpFDGD�GH�������&$&&,$0$/,��������� (P�

����� RFRUUHX D�SULPHLUD SHVTXLVD GHQRPLQDGD (FRQRPLD�,QIRUPDO�8UEDQD �(&,1)��TXH�WHYH

FRPR�REMHWLYR� FRQKHFHU�R�SDSHO�H�D�GLPHQVmR�GR�VHWRU�GH�WUDEDOKR�LQIRUPDO��

$�DPSOLDomR�GD�GLVFXVVmR�VREUH�D�LQIRUPDOLGDGH QR�%UDVLO�RFRUUHX DLQGD�QD�GpFDGD�GH�

������ DWp� HQWmR� D� WHPiWLFD� HUD� QHJOLJHQFLDGD� SHOR�(VWDGR�� 7RGDYLD�� QR� LQLFLR� GD� GpFDGD� GH�

����� R� %UDVLO� IRL PDUFDGR� SRU� XPD� FULVH HFRQ{PLFD� FRPR� UHIOH[R� GDV� SROLWLFDV�

PDFURHFRQ{PLFDV�LPSODQWDGDV�QR�ILQDO�GR�*RYHUQR GH�-RVp 6DUQH\ GH�$UD~MR�&RVWD H�GXUDQWH�

R�JRYHUQR�GH�)HUQDQGR�$IIRQVR�&ROORU�GH�0HOOR�H�,WDPDU�$XJXVWR�&DXWLHUR�)UDQFR�

2� SDtV� VH� HQFRQWUDYD� HP� XPD� VLWXDomR� JUDYH� GH� GHVHPSUHJR� H� GLYHUVRV� HPSUHJRV�

IRUPDLV� IRUDP� H[WLQWRV�� DSUR[LPDGDPHQWH� ���� PLOK}HV �&267$� ������� 5HVVDOWD�VH� TXH� D�

TXDOLGDGH�GRV�HPSUHJRV�H[LVWHQWHV�IRL�FRPSURPHWLGD��SULQFLSDOPHQWH�QR�VHWRU�VHFXQGiULR� TXH�

IRL� PXLWR� DWLQJLGR� SHOD� FULVH�� 1R� SHUtRGR� GH� ����� R� %UDVLO� GHX� LQtFLR� D XPD� VpULH� GH�

PXGDQoDV� HVWUXWXUDLV� QD� HFRQRPLD�� FRP� LPSDFWRV� VREUH� R PHUFDGR� GH� WUDEDOKR� D SULQFLSDO�

GHODV� IRL D DEHUWXUD� FRPHUFLDO�� IRUoDQGR� XP� SURFHVVR� GH� UHHVWUXWXUDomR� GRV� PHLRV� GH�

SURGXomR��

1HVVH�VHQWLGR��HQWHQGH�VH�FRPR� WUDEDOKR� IRUPDO�DTXHOH�HP�TXH�H[LVWH�DOJXP� WLSR�GH�

FRQWUDWR�HQWUH�HPSUHJDGRU�H�HPSUHJDGR��VHMD�SRU�PHLR GD�&/7�RX�SHOR�(VWDWXWR�GR�6HUYLGRU�

3~EOLFR��/(21,���������RX�VHMD� R WUDEDOKR�IRUPDO��FRQVLVWH�QD DWLYLGDGH�UHPXQHUDGD�H[HUFLGD�

SHOR� HPSUHJDGR� VRE� SURWHomR� GH� OHLV� WUDEDOKLVWD� D� VHUYLoR� GR HPSUHJDGRU��(QWUH RV� GLUHLWRV

WUDEDOKLVWDV GHVWDFD�VH� D� UHPXQHUDomR� REULJDWyULD� PHQVDO�� IpULDV� UHPXQHUDGDV�� MRUQDGD� GH�

WUDEDOKR�GHILQLGD������VDOiULR��KRUD�H[WUD��)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR��)*76���

OLFHQoD�PDWHUQLGDGH� OLFHQoD�SDWHUQLGDGH�� VHJXUR�GHVHPSUHJR�� YDOH�WUDQVSRUWH�� DGLFLRQDO� GH�
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LQVDOXEULGDGH�H�SHULFXORVLGDGH�� DYLVR�SUpYLR�� GLVSHQVD�GH�SUHVWDomR�GH� WUDEDOKR� HP�DOJXPDV�

VLWXDo}HV�� GHVFDQVR� VHPDQDO� UHPXQHUDGR� H� UHFHELPHQWR� GH� LQGHQL]DomR� HP� UD]mR� GH� RIHQVD�

PRUDO�H�PDWHULDO�

1R�LQtFLR�GD�GpFDGD�GH������ R�SDtV�WLQKD DOWRV�tQGLFHV�GH�GHVHPSUHJR H RV�VLQGLFDWRV�H�

DV�RUJDQL]Do}HV�WUDEDOKLVWDV HVWDYDP�HQIUDTXHFLGDV��$ SDUWLFLSDomR�GRV�HPSUHJRV�IRUPDLV�QR�

PHUFDGR GH� WUDEDOKR� EUDVLOHLUR FDLX� GH� ���� HP� ����� SDUD� ����� HP� ����� &RPR�

FRQVHTXrQFLD� D� LQIRUPDOLGDGH� FUHVFHX� GH� ���� HP� ����� SDVVDQGR� SDUD� ���� HP� ����

�&267$�� ������ 'LDQWH� GR FUHVFLPHQWR� GD� LQIRUPDOLGDGH GXUDQWH� D GpFDGD� GH� ����� IRUDP�

DGRWDGDV GHFLV}HV�SROLWLFDV�D�ILP�GH�DXPHQWDU�D�FULDomR�GH�SRVWRV�GH�WUDEDOKR�IRUPDLV�

(P�PHLR�j�UDSLGH]�GD�WUDQVIRUPDomR�ODERUDO�FDSLWDOLVWD��FDUUHLUDV�SURILVVLRQDLV�H�SRVWRV�

GH� WUDEDOKR� GHVDSDUHFHP�� DVVLP� FRPR� RXWURV� VXUJLUDP�� 2� SURFHVVR� FDUDFWHUtVWLFR� GR�

FDSLWDOLVPR�QR�TXDO�R�GHVHQYROYLPHQWR�WHFQROyJLFR�UHVXOWD�HP�H[SDQVmR�GH�QRYDV�RFXSDo}HV�

HVWi GH�XP�ODGR jV SHVVRDV�FRP�PDLRU�TXDOLILFDomR H� GR�RXWUR� XPD�PDVVD�GH�WUDEDOKDGRUHV�

VHP�TXDOLILFDomR� HVSHFtILFD� TXH� SDVVDP�D� UHDOL]DU� DWLYLGDGHV� FRP�REMHWLYR� GH� VXEVLVWrQFLD��

FRPR� SRU� H[HPSOR� HQWUHJDGRUHV� H� PRWRULVWDV� SRU� DSOLFDWLYRV�� DXW{QRPRV� DPEXODQWHV H�

FDWDGRUHV� GH� PDWHULDO� UHFLFOiYHO�� R� TXH� H[SUHVVD� XP� ³LQFKDoR´� SRSXODFLRQDO� YLYHQGR� jV�

PDUJHQV�GD�OHJLVODomR�WUDEDOKLVWD�H�QXP�FRQWH[WR�GH�IRUWH�SUHFDULHGDGH�

����&/7�H�D�&RQVWLWXLomR�)HGHUDO�GH�������(YROXo}HV�GRV�GLUHLWRV�WUDEDOKLVWDV

$�(UD�9DUJDV�FRUUHVSRQGH�DR�SHUtRGR�HP�TXH�*HW~OLR�'RUQHOOHV�9DUJDV�������± �����

JRYHUQRX� R� %UDVLO� HP� WUrV� PRPHQWRV�� ��� *RYHUQR� SURYLVyULR�� FDUDFWHUL]DGR� SHOR� LQtFLR� GR�

SURFHVVR�GH�FHQWUDOL]DomR�GR�SRGHU��SHOD�HOLPLQDomR�GRV�yUJmRV�OHJLVODWLYRV�HP�QtYHLV�IHGHUDO��

HVWDGXDO� H� PXQLFLSDO� H� DXVrQFLD� GH� HOHLo}HV�� 1HVVH� SHUtRGR� WDPEpP� IRUDP� FULDGRV� QRYRV�

PLQLVWpULRV� FRPR� R�0LQLVWpULR� GR� 7UDEDOKR� �07��� ,QG~VWULD� H� &RPpUFLR� H� R�0LQLVWpULR� GD�

(GXFDomR�H�6D~GH��DPERV�HP����������*RYHUQR�&RQVWLWXFLRQDO�GH��������������GXUDQWH�HVVH�

JRYHUQR�RFRUUHX�D�5HYROWD�&RPXQLVWD��FRQKHFLGD�FRPR�,QWHQWRQD��HP�RSRVLomR�DR�JRYHUQR��

1HVVH� SHUtRGR� R� SDUWLGR� &RPXQLVWD� %UDVLOHLUR� TXH� HVWDYD� LOHJDO� GHVGH� ������ IRL� H[WLQWR� H�

YiULRV�GRV�VHXV�PHPEURV�IRUDP�SHUVHJXLGRV�H����R�(VWDGR�1RYR��FRQVLGHUDGR�R�SHUtRGR�PDLV�

UHSUHVVLYR� H� GLWDWRULDO� GD� (UD� 9DUJDV�� TXDQGR� p� SURFODPDGD� D� &RQVWLWXLomR� GH� ������ $R�

PHVPR� WHPSR� p� OHPEUDGR� FRPR� XPD� pSRFD� GRXUDGD� RQGH� RV� GLUHLWRV� WUDEDOKLVWDV� IRUDP�

FULDGRV�



ϭϱ

1R� SODQR� HFRQ{PLFR�� D� (UD� 9DUJDV� VH� FDUDFWHUL]RX� SRU� PHGLGDV� GH� QDFLRQDOL]DomR��

EHP�FRPR�OHYDU�D�VpULR�VXD�SROtWLFD�WUDEDOKLVWD�FRP�D�FRQFHSomR�GD�&/7��&RQVROLGDomR�GDV�

/HLV�GR�7UDEDOKR�� VHQGR�DVVLP�

$ PDLRU� REUD� GD� HQJHQKDULD� SROtWLFD� GR� SUHVLGHQWH� *HW~OLR� 9DUJDV� IRL� WUD]HU� DV�
FODVVHV�WUDEDOKDGRUDV�SDUD�D�DJHQGD�GR�(VWDGR��SROLWL]DU�D�³TXHVWmR�VRFLDO´��WLUi�OD�GR�
HVSDoR�H[FOXVLYR�GD�FULPLQDOL]DomR�H�GDV�GHOHJDFLDV�SROLFLDLV��3DUD�UHSUHVHQWDU�RV�GH�
FLPD�� SUHFLVDYD� GR� DSRLR� GRV� GH� EDL[R�� $TXL� UHVLGH� R� SDSHO� FHQWUDO� GH� OHJLVODomR�
VRFLDO� H� WUDEDOKLVWD� FULDGD� VRE� R� JRYHUQR�9DUJDV�� GHVGH� R� LQtFLR� GRV� DQRV� ���� DWp�
&RQVROLGDomR�GDV�/HLV�7UDEDOKLVWDV��&/7���GH�������$QWXQHV� ����� S� ����

1R�%UDVLO�� KRXYH� XPD�PDLRU UHOHYkQFLD� GRV� LQWHUHVVHV� GDV� FODVVHV�PHQRV� IDYRUHFLGD

TXH�HPEDVRX�R�TXH�VHULD�D� UHYROXomR�GH������� HUD�REVHUYDGR�XP�DPELHQWH�PDLV�SURSLFLR� j�

LQVHUomR�GH�PHFDQLVPRV�GH�SURWHomR�OHJDO�GDV�FODVVHV�WUDEDOKDGRUDV��6HQGR�DVVLP��R�OHJLVODGR�

EUDVLOHLUR Mi� HQWHQGLD� D� QHFHVVLGDGH� GH� DODYDQFDU� RV� WHUPRV� GH� JDUDQWLDV� VRFLDLV� GRV�

WUDEDOKDGRUHV� FRPR� IRUPD� GH� HQIUDTXHFHU� Do}HV� GH� PRYLPHQWRV� SROtWLFRV� UDGLFDLV� FRP� R�

REMHWLYR�GH�LPSODQWDU�OHLV�WUDEDOKLVWDV�TXH�QmR�HUDP�GR�LQWHUHVVH�GD�HOLWH GD�pSRFD�

'H�DFRUGR�FRP�$1781(6 ������� R OHYDQWH�SROtWLFR�PLOLWDU�TXH�OHYRX�j�DVFHQVmR�GH�

*HW~OLR� 9DUJDV� PDUFRX� R� ILP� GR� GRPtQLR� DJUiULR�H[SRUWDGRU� GRV� EDU}HV� GR� FDIp� H� R�

QDVFLPHQWR� GH� XP� SURMHWR� LQGXVWULDO� DQFRUDGR� HP� XP (VWDGR� IRUWH� H� QXPD� SROtWLFD�

QDFLRQDOLVWD� $�IUHQWH�GR�VHX� WHPSR��9DUJDV�EXVFRX�SRU�SURMHWRV�SROtWLFRV�TXH�SRVVLELOLWDVVH�

XP� ³%RRP´ GR� SDtV�� RX� VHMD�� GR� PXQGR� DJUiULR�H[SRUWDGRU� SDUD� XP� XQLYHUVR� XUEDQR�

LQGXVWULDO��WUD]HQGR XP�QRYR�SURMHWR�SDUD�R�%UDVLO�

2V� GLiORJRV VREUH� RV� GLUHLWRV� WUDEDOKLVWDV QR� %UDVLO WLYHUDP� LQtFLR QR� ILP� GD

HVFUDYLGmR�� D� ILP� GH VROXFLRQDU� FRQIOLWRV� HQWUH� HPSUHJDGRU� H� HPSUHJDGR�� $� SULPHLUD�

&RQVWLWXLomR )HGHUDO� GR�%UDVLO DUWLFXORX� VREUH� GLUHLWRV� FLYLV� H� SROtWLFRV�� FRQWXGR� QmR� IRUDP�

DERUGDGRV DEVROXWDPHQWH� QDGD� VREUH� GLUHLWRV� VRFLDLV�� (P ����� IRL� SURPXOJDGD� D� VHJXQGD�

&RQVWLWXLomR )HGHUDO� GR� %UDVLO�� GLDQWH� GH� XP FRQWH[WR� VRFLDO� FRPSOHWDPHQWH� GLIHUHQWH� GD�

SULPHLUD�� HP� TXH� D� DEROLomR� GRV� HVFUDYRV� Mi� WLQKD� DFRQWHFLGR� H� R� SDtV� YLYLD� XP� VLVWHPD�

UHSXEOLFDQR�

6HP�HPEDUJR��R ILP�GD�H[SORUDomR�GD�PmR�GH�REUD� H�D� FRQVHTXHQWH�FRQWUDWDomR�GH�

DWLYLGDGHV� DVVDODULDGDV� Mi� HUDP� PXLWR� GLVFXWLGRV� QD� (XURSD�� VRE RV� HIHLWRV� GD� 5HYROXomR�

,QGXVWULDO��'XUDQWH HVVH�SURFHVVR�GH�PHFDQL]DomR�GRV�VLVWHPDV�GH�SURGXomR�TXH�GHVHQFDGHRX�

RV� PRYLPHQWRV� HP� GHIHVD� GRV� GLUHLWRV� GRV� WUDEDOKDGRUHV� RX VHMD�� QD� PHGLGD� HP� TXH� DV�

PiTXLQDV�FRPHoDYDP D�VXEVWLWXLU�D�PmR�GH�REUD�KXPDQD��XPD�PXOWLGmR�GH�GHVHPSUHJDGRV�VH�

IRUPDYD��



ϭϲ

2V� DPELHQWHV� GH� WUDEDOKR GDV IiEULFDV� IXQFLRQDYDP� HP� SpVVLPDV� FRQGLo}HV ItVLFDV��

RQGH�RV�WUDEDOKDGRUHV�HUDP�PDQWLGRV�HP�DPELHQWHV�LQVDOXEUHV� DEDIDGRV�H�VXMRV��2V�VDOiULRV�

HUDP LQVXILFLHQWHV� SDUD� D� VREUHYLYrQFLD� GRV� WUDEDOKDGRUHV��4XDQGR� VH� WUDWDYD� GH� FULDQoDV� H�

PXOKHUHV��HOHV QmR�HUDP�GLVSHQVDGRV GR�WUDEDOKR�SUHFiULR��HUDP�VXEPHWLGRV�D�MRUQDGDV�GH�DWp�

�� �GH]RLWR� KRUDV� SRU� GLD H UHFHELDP�PHQRV� GD� PHWDGH� GR� VDOiULR� UHVHUYDGR� DRV� KRPHQV�

DGXOWRV��(P�PHLR�D�HVWH�FHQiULR�TXH�QDVFHUDP�DV�JUHYHV��DV UHYROWDV�VRFLDLV H�RV�PRYLPHQWRV�

VLQGLFDOLVWDV�

&ULDGD�HP����GH�PDLR�GH�������D�&/7��p�R�FRQMXQWR�GH�QRUPDV�TXH�UHJHP�DV�UHODo}HV�

LQGLYLGXDLV�H�FROHWLYDV�GH�WUDEDOKR��TXH�IRUDP�HVWDEHOHFLGDV�SHOD�&RQVWLWXLomR�)HGHUDO��&)��H�

SRU� RXWUDV� OHLV� GD� -XVWLoD� GR�7UDEDOKR�� e� QD� OHJLVODomR� WUDEDOKLVWD� TXH� VmR� HVWDEHOHFLGRV� RV�

GLUHLWRV�H�GHYHUHV�GRV� HPSUHJDGRV� H�HPSUHJDGRUHV�FRPR��SRU� H[HPSOR�� UHPXQHUDomR��DYLVR�

SUpYLR��OLFHQoDV��UHVFLVmR�GH�FRQWUDWR�GH�WUDEDOKR��MRUQDGD�GH�WUDEDOKR��QRUPDV�GH�VHJXUDQoD�H�

RXWUDV�UHJUDV�IXQGDPHQWDLV�SDUD�D�UHODomR�GH�WUDEDOKR��

$� &/7� WLQKD� FRPR� REMHWLYR� D� GHIHVD� GH� WUrV� TXHVW}HV� EiVLFDV�� RV� GLUHLWRV� GR�

WUDEDOKDGRU�� D� RUJDQL]DomR� VLQGLFDO� H� D� MXVWLoD� GR� WUDEDOKR�� (OD� WDPEpP� UHJXODPHQWRX� R�

WUDEDOKR�GD�PXOKHU� H�R� LQIDQWLO�� DV�SULPHLUDV�QRUPDV�GH�SURWHomR�DR� WUDEDOKDGRU� VXUJLUDP� D�

SDUWLU�GD�~OWLPD GpFDGD�GR�VpFXOR ;,;��6HQGR�DVVLP��HP������ UHJXODPHQWRX�VH�R�WUDEDOKR�GH�

PHQRUHV� HQTXDQWR� TXH D� OHL� GH� VLQGLFDOL]DomR� UXUDO� p� GH� ����� H� D� OHL� TXH� UHJXORX� D�

VLQGLFDOL]DomR�GH�WRGDV�DV�SURILVV}HV�p�GH�������1R�DQR�VHJXLQWH��HP������ R�'HSDUWDPHQWR�

1DFLRQDO�GR�7UDEDOKR� IRL�FULDGR��(�HP������VXUJLD�R�0LQLVWpULR�GD�$JULFXOWXUD�� LQG~VWULD�H�

&RPpUFLR��R�&17�

2�SDVVR�GHILQLWLYR�SDUD�TXH�D�&/7�IRVVH�FULDGD�QR�%UDVLO��YHLR�FRP�D�&RQVWLWXLomR�GH�

������SRUpP��VXD�UHJXODPHQWDomR�Vy�RFRUUHX�HP�������$�IXQomR�D�HOD�DWULEXtGD�HUD�VROXFLRQDU�

FRQIOLWRV� HQWUH� HPSUHJDGRUHV� H� HPSUHJDGRV�� LQFLDOPHQWH� LQWHJUDGD� DR� 3RGHU� ([HFXWLYR��

WUDQVIHULGD� HP� VHJXLGD� SDUD� R� 3RGHU� -XGLFLiULR� 1HVWH� FHQiULR�� WURX[H� DYDQoRV� VRFLDLV

VLJQLILFDWLYRV�SDUD�RV�WUDEDOKDGRUHV��HQWUH�HOHV� D LQVWLWXLomR GR�VDOiULR�PtQLPR��D�MRUQDGD�GH�

WUDEDOKR�GH�RLWR�KRUDV��R�UHSRXVR�VHPDQDO��IpULDV�H�D�LQGHQL]DomR�SRU�GLVSHQVD�VHP�MXVWD�FDXVD�

6LQGLFDWRV�H�DVVRFLDo}HV�SURILVVLRQDLV�WDPEpP�IRUDP�UHFRQKHFLGRV�WHQGR�R�GLUHLWR�GH�

IXQFLRQDU�DXWRQRPDPHQWH��$�$VVHPEOHLD�&RQVWLWXLQWH�GH����� DFUHVFHQWRX j�OHJLVODomR�XPD�

VXFHVVmR� GH� GLUHLWRV� DQWHV� LJQRUDGRV�� FRPR�� UHFRQKHFLPHQWR� GR� GLUHLWR� GH� JUHYH�� UHSRXVR�

UHPXQHUDGR� HP� GRPLQJRV H� IHULDGRV� H� j� HVWDELOLGDGH� GR� WUDEDOKDGRU� UXUDO�� RXWUD� YLWyULD�

LPSRUWDQWH� GD� pSRFD� IRL� j LQWHJUDomR� GR� VHJXUR� FRQWUD� DFLGHQWHV� GR� WUDEDOKR� QR� VLVWHPD�GD�

3UHYLGrQFLD�6RFLDO�



ϭϳ

&RP�R�SURJUHVVR�H�R�IRUWDOHFLPHQWR�GD�FODVVH�WUDEDOKDGRUD��D�&RQVWLWXLomR�)HGHUDO�GH�

����� WURX[H�PDLV�PXGDQoDV�� LQFOXLQGR�VH� R� WH[WR� SDUD� R� GLUHLWR� DR� VHJXUR�GHVHPSUHJR� H� D�

DSRVHQWDGRULD�SDUD�D�PXOKHU�DSyV���� �WULQWD��DQRV�GH� WUDEDOKR�� FRP�VDOiULR� LQWHJUDO�H� IH]�VH�

SUHYLVmR�GR�)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR��)*76���GD�FRQWULEXLomR�VLQGLFDO�H�GR�

YRWR� VLQGLFDO� REULJDWyULR� &RP� D�&RQVWLWXLomR� )HGHUDO� GH� ������ FRQIRUPH� GLVSRVWR� HP� VHX�

LQFLVR�,,,� DUWLJR���� R�GLUHLWR�GRV�WUDEDOKDGRUHV��XUEDQRV�H�UXUDLV��DR�)*76 DOFDQoRX�SDWDPDU�

GH� GLUHLWR� VRFLDO� FRQVWLWXFLRQDO�� VHQGR� RV UHFXUVRV� IRUPDGRV� SRU� FRQWULEXLo}HV� PHQVDLV��

HIHWXDGDV�SHORV�HPSUHJDGRUHV�HP�QRPH�GRV�VHXV�HPSUHJDGRV��QR�YDORU�HTXLYDOHQWH�D����GRV�

VDOiULRV GRV� WUDEDOKDGRUHV� �&$59$/+2� H 3,1+(,52� ������ 2V� UHFXUVRV GR� IXQGR� VmR�

GHSRVLWDGRV�PHQVDOPHQWH�QDV�FRQWDV�GRV� WUDEDOKDGRUHV�H��SHOR� IDWR�GH�QmR�VHUHP�XWLOL]DGRV��

VmR�DSOLFDGRV�SHOR�JRYHUQR�HP�VDQHDPHQWR�EiVLFR��KDELWDomR�H�LQIUDHVWUXWXUD��

$�FREHUWXUD�GR�)*76�DVVHJXUD�WRGRV�RV�HPSUHJDGRV�FRP�FRQWUDWR�GH�WUDEDOKR IRUPDO��

FREHUWR� SHOD� &/7�� H� WDPEpP� SHORV� WUDEDOKDGRUHV� UXUDLV�� WHPSRUiULRV�� DYXOVRV�� VDIUHLURV� H�

DWOHWDV�SURILVVLRQDLV��-i�SDUD�R�WUDEDOKDGRU�GRPpVWLFR��R�UHFROKLPHQWR�REULJDWyULR�FRPHoRX�D�

YDOHU�VRPHQWH�HP�RXWXEUR�GH�������2�)XQGR�GH�*DUDQWLD�GR�7HPSR�GH 6HUYLoR�p�FRPSRVWR�

SRU� FRQWDV� YLQFXODGDV�� DEHUWDV� HP� QRPH� GH� FDGD� WUDEDOKDGRU�� RQGH� R� HPSUHJDGRU� HIHWXD� R�

GHSyVLWR�� &RPR� p� XPD� REULJDomR� GR� HPSUHJDGRU�� R� )*76� QmR� p� GHVFRQWDGR� GR� VDOiULR� GR�

WUDEDOKDGRU��2� VDOGR�GD� FRQWD�YLQFXODGD� p� IRUPDGR�SHORV�GHSyVLWRV PHQVDLV� HIHWLYDGRV�SHOR�

HPSUHJDGRU��DFUHVFLGRV�GH�DWXDOL]Do}HV�PRQHWiULDV�H�MXURV��

1R� DQR� GH� ������ -RmR� *RXODUW� p� UHWLUDGR� GD� 3UHVLGrQFLD� GD� 5HS~EOLFD� TXH� ORJR� p�

DVVXPLGD�SRU�PLOLWDUHV�� WHQGR� LQtFLR D�GLWDGXUD�PLOLWDU QR�%UDVLO��(P������� VXUJH�XPD�QRYD�

&RQVWLWXLomR� FRPR� IRUPD� GH� JDUDQWLU� D� LQWHJULGDGH� GR� WUDEDOKR� KXPDQR� H� RV� IDWRUHV� GH�

SURGXomR��1HVVD�FRQVWLWXLomR�D�PDUFD�GD�GLWDGXUD�VH�IH]�SUHVHQWH SDUD�D�FODVVH�RSHUDULD��SRLV�

IRL�UHVWULWR��

>���@�R�GLUHLWR�j�JUHYH��SURLELQGR�D�QDV�DWLYLGDGHV�HVVHQFLDLV H�QRV�VHUYLoRV�S~EOLFRV��
(QIDWL]RX�VH�D�LQWHJUDomR�GR�WUDEDOKDGRU�QD�YLGD�H�QR�GHVHQYROYLPHQWR�GD�HPSUHVD��
FRP� SDUWLFLSDomR� QRV� OXFURV� H�� H[FHSFLRQDOPHQWH�� QD� JHVWmR� GD� HPSUHVD�� 'HVVD�
LQRYDomR� VXUJLX� R� 3,6�� GHSRLV� R� 3$6(3�� H�� SRVWHULRUPHQWH�� D� XQLmR� GRV� GRLV�� XP�
JHULGR�SHOD�&DL[D�(FRQ{PLFD�)HGHUDO�H��R�VHJXQGR��SHOR�%DQFR�GR�%UDVLO��$�LGDGH�
PtQLPD� SDUD� R� WUDEDOKR� SDVVRX� D� VHU� GH� ��� DQRV�� FRQWUDULDQGR�� LQFOXVLYH��
UHFRPHQGDo}HV� LQWHUQDFLRQDLV�� $� SULQFLSDO� DOWHUDomR�� TXDQWR� DR� WUDEDOKR�� IRL� VHP�
G~YLGD��D�LQWURGXomR�GR�)*76���)HUUDUL��1DVFLPHQWR��0DUWLQV )LOKR��������S�����������

(P� �� GH� RXWXEUR� GH� ����� FRP� R� ILP� GR� UHJLPH� PLOLWDU� H� D� SURPXOJDomR� GD�

&RQVWLWXLomR�Gi�VH�LQtFLR�D�XPD�QRYD�SHUVSHFWLYD�QD�YLGD�GR�WUDEDOKDGRU�EUDVLOHLUR��VHQGR�HOD�

FRQVLGHUDGD�D�FDUWD�PDLV�GHPRFUiWLFD�GH�WRGDV��&RP�HVWD� VXUJH�XP�FHQiULR PDLV VDWLVIDWyULR�H�



ϭϴ

RSRUWXQR SDUD�D�FODVVH�WUDEDOKDGRUD��DVVHJXUDQGR�DR�HPSUHJDGR�D�SURWHomR�FRQWUD�D�GHVSHGLGD�

DUELWUiULD��� RX� VHP� MXVWD� FDXVD�� SLVR� VDODULDO� SURSRUFLRQDO� DR� VHUYLoR� SUHVWDGR�� OLFHQoD� j�

JHVWDQWH�� VHP� SUHMXt]R� GR� HPSUHJR� H� GR� VDOiULR�� FRP� D� GXUDomR� GH� ���� GLDV�� OLFHQoD�

SDWHUQLGDGH��OLPLWDomR�GD�MRUQDGD�GH�WUDEDOKR�SDUD�RLWR�KRUDV�GLiULDV�H����VHPDQDLV��3URLELQGR�

TXDOTXHU� WLSR� GH� GLVFULPLQDomR� TXDQWR� D� VDOiULR� H� FULWpULRV� GH� DGPLVVmR� GR 3RUWDGRU� FRP�

GHILFLrQFLD��3F'���

$�&RQVWLWXLomR� )HGHUDO� GH� ������ DWXDQWH� QRV� GLDV� GH� KRMH�� VH� WRUQRX� XP� GLYLVRU� GH�

iJXDV�SDUD�R� WUDEDOKDGRU�EUDVLOHLUR�� LQFRUSRUDQGR�GLUHLWRV� WUDEDOKLVWDV� HVVHQFLDLV� H� DQH[DGRV�

GHILQLWLYDPHQWH� DR� FRWLGLDQR� GDV� UHODo}HV� IRUPDLV� GH� WUDEDOKR�� FXPSULQGR� VHX� SDSHO� GH�

DVVHJXUDU�DRV�EUDVLOHLURV�GLUHLWRV�VRFLDLV��$�SDODYUD�WUDEDOKR��DQWHV�UHODFLRQDGD�DR�VHQWLGR�GH�

HVIRUoR�H�VRIULPHQWR��JDQKRX�FRP�D�&/7�XP�FRQFHLWR�GH�GLJQLGDGH�KXPDQD�

��� 1HROLEHUDOLVPRV�QR�%UDVLO��LQtFLR�GR�GHVPDQWHODPHQWR�GD�SURWHomR�WUDEDOKLVWD�

1D�GpFDGD�QHROLEHUDO�VXUJLX�XPD�QRYD�FRQILJXUDomR�GR�PXQGR�GR�WUDEDOKR�QR�%UDVLO��

2�GHVHQYROYLPHQWR�GR�WR\RWLVPR�WHQGHX�VH�D�HVWLPXODU�R�FRQWUDVWH�HQWUH�IRUPDV�³DUFDLFDV´�H�

³PRGHUQDV´� GH� H[SORUDomR� GD� IRUoD� GH� WUDEDOKR�� RX VHMD�� GH� XP� ODGR� D� FRQVWLWXLomR� GH� XP�

Q~FOHR�GH�QRYRV�RSHUiULRV�H�HPSUHJDGRV�OLJDGRV�jV�FRRSHUDo}HV�LQGXVWULDLV�H�GH�VHUYLoRV�PDLV�

GLQkPLFDV�H��GR�RXWUR� ODGR��R�GHVHQYROYLPHQWR�GD�SUHFDUL]DomR�GD�IRUoD�GH� WUDEDOKR��TXH�VH�

FDUDFWHUL]D�QmR�VRPHQWH�SHOR�GHVHPSUHJR�GH�PDVVDV�H�SHOD�LQDWLYLGDGH��PDV�SHOD�GHJUDGDomR�

GH�HVWDWXWRV�VDODULDLV�H�SUROLIHUDomR�GH�WUDEDOKRV�WHPSRUiULRV���

1D�GpFDGD�GH ������FRP�DV�YDULDo}HV�GH�WUDEDOKR�QR�SDtV��D�WHUFHLUL]DomR�IRL�XP�GRV�

IDWRUHV� TXH� FRQWULEXLX� SDUD� D� SUHFDUL]DomR� GR� WUDEDOKR� QR�%UDVLO�� VH� WRUQDQGR� D� IRUPD�PDLV�

HILFLHQWH�GH�DODYDQFDU�D�SURGXomR�H�GLPLQXLU�RV�HQFDUJRV�VRFLDLV���$�H[SDQVmR�GD�WHUFHLUL]DomR�

QR� SDtV p� DSHQDV� D� ³SRQWD� GR� LFHEHUJ´� GD� UHRUJDQL]DomR� FDSLWDOLVWD� QD� SHUVSHFWLYD� GD�

DILUPDomR�GR�FDSLWDOLVPR�IOH[tYHO��

e�SHUFHSWtYHO�TXH�R�DFLUUDPHQWR�GDV�DWXDLV�FRQGLo}HV�VRFLDLV�H�HFRQ{PLFDV�QR�%UDVLO��

H[HUFH�XP�HIHLWR�QHJDWLYR�QR�PHUFDGR�GH�WUDEDOKR�H�FRQVHTXHQWHPHQWH�QDV�FRQGLo}HV�GH�YLGD�

GD�FODVVH�WUDEDOKDGRUD��GHL[DQGR�FRPR�~QLFD�VDtGD��D�EXVFD�SRU�XPD�DWLYLGDGH�SURGXWLYD�SRU�

FRQWD�SUySULD��

7RPDQGR�FRPR�H[HPSOR�RV�JUXSRV�GH�WUDEDOKDGRUHV�FRPR�RV�FDPHO{V��TXH�JHUDOPHQWH�

WUDEDOKD� SRU� FRQWD� SUySULD�� HOHV� WrP� VLGR� DFHLWRV� H� SDUWLFLSDP� GD� HFRQRPLD� XUEDQD��

LQIRUPDOPHQWH��FRODERUDQGR�DPSODPHQWH�SDUD�R�SURFHVVR�GH� UHSURGXomR�GR�FDSLWDO�� DUFDQGR�

ϭ (QWHQGH�VH�SRU�GHVSHGLGD DUELWUiULD� VHP�MXVWD�FDXVD�FRPR�DWR�GH�GHVSHGLU�R�WUDEDOKDGRU�GH�IRUPD�MXVWLILFDGD��
SRUpP��HVVD�RFDVLmR�PRWLYDGRUD�QmR�p�VXILFLHQWH�SDUD�HQVHMDU�XPD�GHVSHGLGD�SRU�MXVWD�FDXVD��



ϭϵ

FRP� RV� FXVWRV� UHODWLYRV� j� VXD� UHSURGXomR� HQTXDQWR� IRUoD� GH� WUDEDOKR�� UHDOL]DQGR� XPD� DXWR�

H[SORUDomR��HQWHQGLGD�FRP�XP�QHJyFLR�SUySULR��H�VHP�PDLRUHV�GLVSrQGLRV�SDUD�R�FDSLWDO��

1R�GHFRUUHU�RV�DQRV�������KRXYH�HP�WRUQR�GD�WHUFHLUL]DomR�XPD�IDOLGD�OXWD�SROtWLFD�H�

LGHROyJLFD��LQFOXVLYH�GHQWUR�GR�GLUHLWR�GR�WUDEDOKR��HQWUH�DTXHOHV�TXH�TXHUHP�DEROLU�H�DTXHOHV�

TXH�TXHUHP�UHJXODPHQWDU�D�WHUFHLUL]DomR��'HVWD�IRUPD��D�WHUFHLUL]DomR�VH�WRUQRX�R�µ¶ERRP¶¶�GR�

FDSLWDOLVPR�IOH[tYHO��D�SHUVLVWrQFLD�GR�(VWDGR�QHROLEHUDO�QR�%UDVLO�FRQWULEXLX�QmR�DSHQDV�SDUD�

D� VXD� H[SDQVmR� FRPR� PRGR� GH� RUJDQL]DomR� HPSUHVDULDO�� PDV� WDPEpP� SDUD� VHX�

UHFRQKHFLPHQWR�MXUtGLFR�LQVWLWXFLRQDO�SHOD�DOWD�&RUWH�&RQVWLWXFLRQDO�GR�SDtV���

$R� VH� DQDOLVDU� D� ³GpFDGD� QHROLEHUDO´�� HQWUH� R SHUtRGR� GH ����� D� ����� SRGHPRV�

YHULILFDU�R�LPSDFWR�GLVUXSWLYR�GR�³FKRTXH�FDSLWDOLVWD´�QD�REMHWLYLGDGH�GR�PXQGR�GR�WUDEDOKR�

QR�%UDVLO��VHMD�DWUDYpV�GDV�SROtWLFDV�QHROLEHUDLV��VREUHWXGR�D�DEHUWXUD�FRPHUFLDO�FRP�FkPELR�

VREUHYDORUL]DGR�DWp�������TXH�GHVDUWLFXORX�FDGHLDV�SURGXWLYDV�H�SURPRYHX�R�GHVHPSUHJR�HP�

YiULDV�UHJL}HV�LQGXVWULDLV���VHMD�DWUDYpV�GH�XP�QRYR�FRPSOH[R�GH�UHHVWUXWXUDomR�SURGXWLYD��LVWR�

p��R�GHVHQYROYLPHQWR�DPSOLDGR�GH�XPD�QRYD�RIHQVLYD�GR�FDSLWDO�QD�SURGXomR����

$1781(6 �������REVHUYRX�TXH�SDUD�FRPSUHHQGHU�D�SUHFDUL]DomR�VRFLDO�H�HVWUXWXUDO�

GR�WUDEDOKR� p�QHFHVViULR�FODVVLILFDU�D LQIRUPDOLGDGH�HP�WUrV�DVSHFWRV� D��HPSUHJRV�LQVWiYHLV��

TXH� UHSUHVHQWD� RV� WUDEDOKDGRUHV� WHPSRUiULRV��PDUFDGR� SRU� SHVVRDV� TXH� SRVVXHP�XPD� EDL[D�

TXDOLILFDomR� HVFRODU� H� SURILVVLRQDO�� E�� HPSUHJRV PHQRV� LQVWiYHLV�� HP� TXH� p� QHFHVViULR�

FRQKHFLPHQWR� PtQLPR� SURILVVLRQDO�� RQGH� D� PDLRULD� VH� HQFRQWUD� QR� VHWRU� GH� SUHVWDomR� GH�

VHUYLoRV��H�F� RV�WUDEDOKDGRUHV�LQIRUPDLV�WUDGLFLRQDLV��VHSDUDGRV�HP�RFDVLRQDLV�H�WHPSRUiULRV��

HP�TXH�RV�RFDVLRQDLV��VmR�RV�IDPRVRV�³ELFRV´�FRPR�IRUPD�GH�FRPSOHPHQWDU�D�UHQGD�IDPLOLDU�

H�RV�WHPSRUiULRV��TXH�VmR�RV�GHVHPSUHJDGRV�TXH�H[HUFHP�DWLYLGDGHV�WHPSRUiULDV�DWp�YROWDUHP�

DR�PHUFDGR�UHJXODU����

1D� HVWUXWXUD� GD� SUHFDUL]DomR�� ILFD� HYLGHQWH� R� LQWHUHVVH� GH� JUDQGHV� FDSLWDOLVWDV� QD�

LQIRUPDOLGDGH��DLQGD TXH� QR�SURFHVVR�GR�WUDEDOKR�LQIRUPDO��XP�WUDEDOKDGRU�VHP�VHXV�GLUHLWRV�

DVVHJXUDGRV�SHOR�(VWDGR�VH�HQFRQWUD�YXOQHUiYHO��XPD�YH] TXH�RV�WUDEDOKDGRUHV�LQIRUPDLV�QmR�

FRQWDP�FRP�HVWUXWXUDV� WUDEDOKLVWDV�RUJDQL]DGDV�� FRP�R�REMHWLYR�GH�SURWHJr�ORV FRPR RFRUUH�

FRP HPSUHVDV H�VLQGLFDWRV��FULDQGR�D�SDUWLU�GLVVR�XP�DPELHQWH�SURStFLR SDUD�D�H[SORUDomR�GR�

WUDEDOKR��

2� FUHVFLPHQWR� GR� WUDEDOKR� SUHFiULR� WHP� VXUJLGR� FRPR� XPD� SUHRFXSDomR�

FRQWHPSRUkQHD�FHQWUDO�QR�PXQGR�LQWHLUR�GHVGH�RV�DQRV�GH�������3RU�³WUDEDOKR�SUHFiULR´�TXHU

GL]HU� WUDEDOKR� LQFHUWR�� LPSUHYLVtYHO�� H� QR� TXDO� RV� ULVFRV� HPSUHJDWtFLRV� VmR� DVVXPLGRV�

SULQFLSDOPHQWH� SHOR� WUDEDOKDGRU�� H� QmR� SHORV� VHXV� HPSUHJDGRUHV� RX� SHOR� JRYHUQR�

�.$//(%(5*��������S�������



ϮϬ

2�WUDEDOKR�SUHFiULR�WUD]�LQ~PHUDV�FRQVHTXrQFLDV�QHJDWLYDV�SDUD�VRFLHGDGH��LQGLYtGXRV

H�IDPtOLDV��SRLV� R�PHVPR�SURGX]�LQVHJXUDQoD�HFRQ{PLFD H�VRFLDO��R�TXH�FRQWULEXL�SDUD�XPD�

FUHVFHQWH�GHVLJXDOGDGH�� 2�SURFHVVR�GH�SUHFDUL]DomR�GR�WUDEDOKR�QR�%UDVLO�VH�PRVWUD�FRP�PDLV�

H[DWLGmR�QD YXOQHUDELOLGDGH�VRFLDO�� WHQGR�D�LQVHJXUDQoD�QD LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR��

FRQGLFLRQDGR�D�SUHVVmR�HP�PDQWHU�D� UHQGD�GDV� IDPtOLDV� H�D� IDOWD�GH�HPSUHJR�IRUPDO� 6HQGR�

DVVLP��R�WUDEDOKDGRU�p�³IRUoDGR´�D�VH�VXMHLWDU�D�LQIRUPDOLGDGH��HQIUHQWDQGR�DV�FRQVHTXrQFLDV�

GH�QmR�HVWDU�DVVHJXUDGR�SHOR�(VWDGR�H�SHODV�/HLV�WUDEDOKLVWDV�

8P� GRV� IDWRUHV� PDLV� LPSRUWDQWH� TXH� UHSUHVHQWD� D� SUHFDUL]DomR� QR� %UDVLO� p� D�

LQWHQVLILFDomR� GR� WUDEDOKR� TXH VH� PDQLIHVWD� QD� HOHYDomR� GD� MRUQDGD GH� WUDEDOKR�� &RP� XP�

DPELHQWH�YXOQHUiYHO�D�UHJXODomR�WUDEDOKLVWD��FULD�VH�XPD�FXOWXUD�GR�PHGR� EDVHDGR�QD�FXOWXUD�

FDSLWDOLVWD� GR� GHVFDUWH� KXPDQR�� HP� TXH� D� TXDOTXHU� PRPHQWR� R� IXQFLRQiULR� SRGH� VHU�

IDFLOPHQWH�VXEVWLWXtGR�SRU�RXWUR�

/HYDQGR� HP� FRQVLGHUDomR� WRGR� HVVH� SURFHVVR� GH� SUHFDUL]DomR� HP� TXH SHQV}HV� H�

SODQRV�GH� VD~GH�HUDP�H[WUHPDPHQWH� UDURV HQWUH� DV� FODVVHV� WUDEDOKDGRUDV� DQWHV�GRV� DQRV�����

WHP�VH� TXH� EHQHItFLRV FRPR� R� GH� EHP�HVWDU� GHSHQGLD GD� µ¶REHGLrQFLD¶¶� GR� WUDEDOKDGRU DR�

HPSUHJDGRU�� H� QmR UHSUHVHQWDYD GLUHLWRV�� 9DOH� VDOLHQWDU TXH� D� VD~GH GR� WUDEDOKDGRU� p� XP�

DVSHFWR�LPSRUWDQWH�D VHU�DQDOLVDGR��SRLV� R�SURFHVVR�GH�SUHFDUL]DomR�H�LQIRUPDOLGDGH�HVWmR D�

HOH LQWHUOLJDGRV�

1D�DXVrQFLD�GR�WUDEDOKR�IRUPDO��UHJLVWUDGR�HP�FDUWHLUD��R�WUDEDOKDGRU�QmR�WHP�DFHVVR�D

SODQR GH�VD~GH��GHL[DQGR�R�WRWDOPHQWH GHVDVVLVWLGR�HP�FDVRV�GH�DFLGHQWHV�GH�WUDEDOKR�� 1HVVH�

FDVR�� PXLWDV� HPSUHVDV� QHJOLJHQFLDP WUHLQDPHQWRV� DGHTXDGRV�� LQIRUPDo}HV� VREUH� RV� ULVFRV��

(3,�HQWUH�RXWURV��WRUQDQGR�R�DPELHQWH�GH�WUDEDOKR�SURSLFLR�D�DFLGHQWHV��TXH�TXDQGR�RFRUUH� R�

WUDEDOKDGRU�p�GLVSHQVDGR�VHP�TXDOTXHU�DX[LOLR�GDV�HPSUHVDV��

8P� DVSHFWR� LPSRUWDQWH� GD� IOH[LELOL]DomR� GR� WUDEDOKR� p� VHP� G~YLGD� D� SHUGD� GDV�

LGHQWLGDGHV� LQGLYLGXDLV� H� FROHWLYDV �'58&.� ������� 2� GHVHPSUHJR� RFDVLRQD� XP� PHGR�

FRQVWDQWH DR�LQGLYtGXR H�FULD�VH�XPD�FXOWXUD�QR�GHVFDUWH�VRFLDO��TXH�HQIUDTXHFH�PRYLPHQWRV

VRFLDLV� TXH� OXWDP� SHORV� GLUHLWRV� GRV� WUDEDOKDGRUHV�� $V� HPSUHVDV� FULDP� DPELHQWHV�

H[WUHPDPHQWH�FRPSHWLWLYRV�FRORFDQGR�VHXV�FRODERUDGRUHV QD�FRQGLomR�GH�~QLFR�UHVSRQViYHO�

SRU� VXD� HPSUHJDELOLGDGH�� VHQWLQGR�VH REULJDGR� D VH� VXEPHWHU� D� FRQGLo}HV� LQDGHTXDGDV� GH�

WUDEDOKR�

�� 80$� $1È/,6(� '$� ,1)250$/,'$'(� 12� (67$'2� '(� $/$*2$6� 12�
3(5Ë2'2�5(&(17(
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1HVWH� FDStWXOR� VHUi DQDOLVDGR R� LPSDFWR� GR� GHVHPSUHJR� QR� HVWDGR GH�$ODJRDV FRP�

HQIRTXH QD�HFRQRPLD� LQIRUPDO��QR�HQWDQWR� R� WUDEDOKR� WHP�SRU�EDVH�GH� HVWXGR�R�SHUtRGR�GH�

�����D�������

6HJXQGR�GDGRV�H[WUDtGRV�GD�5$,6��HP�������$ODJRDV�UHJLVWUDYD������ PLO�SRVWRV�GH�

HPSUHJRV� IRUPDLV� DWLYRV�QR�HVWDGR�� VHQGR������ PLO� UHJXODPHQWDGRV�SHOD�&/7�H�������PLO�

SDUD� HVWDWXWiULRV�� (VVH� Q~PHUR� GHFUHVFHX� QR� SDVVDU� GRV� DQRV�� 'H� ����� D� ����� KRXYH� XPD�

UHGXomR�GH������PLO�SRVWRV�DWLYRV�HP�WRGR�R�(VWDGR��WHQGR�XPD�OHYH�UHFXSHUDomR�HP������H�

YROWDQGR�D�GHFUHVFHU�HP�������2�DQR�GH������IRL�R DQR TXH�UHJLVWURX�R�PHQRU�tQGLFH�FHOHWLVWD�

GHVVH�SHUtRGR��FRP������ PLO�SRVWRV�GH�WUDEDOKR�UHJXODUPHQWH DWLYR�

&RP�R�SURFHVVR�UHFHVVLYR�TXH�VH�HQFRQWUDYD�RV�HVWDGRV�EUDVLOHLURV��FRP�D�GLPLQXLomR�

GRV�SRVWRV�GH� WUDEDOKR�� FRP�R� LPSDFWR�GD�&RYLG�����$ODJRDV� ILQGRX�R� DQR�GH������FRP�R�

PHQRU�Q~PHUR�GH�SRVWR�GH� WUDEDOKR�DWLYR� Mi�YLVWR HP�WRGD� WUDMHWyULD� WUDEDOKLVWD�GHVGH�������

HQFHUUDQGR����� FRP�R�HVWRTXH�WRWDO�GH�������PLO��

(P�$ODJRDV��DV�PDLRUHV�GLVSRQLELOLGDGHV�GH�YDJDV�GH�WUDEDOKR�HVWmR�GLUHFLRQDGDV�DRV�

KRPHQV�� HQTXDQWR� HP� ������ HOHV� RFXSDYDP ������ GDV� YDJDV� RIHUWDGDV�� VREUDYDP� jV�

PXOKHUHV�DSHQDV���������(VVHV�tQGLFHV�VH�PDQWrP� DWp�KRMH��FRP�SRXFD�YDULDomR��(P�UHODomR�

DR�HVWRTXH GH�HPSUHJR��FRP�UHODomR�j�GLVSRQLELOLGDGH�GH�YDJDV�SRU�IDL[D�HWiULD��D�PDLRU�SDUWH�

VH� FRQFHQWUD�QR� JUXSR�GH����D����DQR�H�R�PHQRU� SHUFHQWXDO� HQWUH SHVVRDV� FRP����DQRV�RX�

PDLV��VHJXQGD�R�EDQFR�GH�GDGRV�GD 5$,6�

(VWRTXH GH�HPSUHJR�FRUUHVSRQGH�DR�Q~PHUR�GH�SHVVRDV�RFXSDGDV�HP�GDGR�H[HUFtFLR��

SRGHQGR�VHU�DSUHVHQWDGR�SRU�PXQLFtSLR��HVWDGR�RX�SDtV��+i�GLVWLQo}HV�HQWUH�R�EDQFR�GH�GDGRV�

GD�5$,6� H� GR�&$*('�� YLVWR� TXH� HVWH� ~OWLPR� QmR� FRQWDELOL]D R� VHWRU� S~EOLFR� 7UDEDOKDGRU�

FHOHWLVWD��SRU�VXD�YH]��p DTXHOH�FXMD�UHODomR�GH�HPSUHJR�p�UHJLGD�SHOD�&/7��

1R� LQWHUYDOR ���������� $ODJRDV UHJLVWURX� WD[DV�PtQLPDV� GH� GHVHPSUHJRV� QR� SDtV�

(P� ����� R� HVWDGR� DSUHVHQWDYD� WD[D� PpGLD� GH� DSHQDV� XP� GtJLWR� ����� (P� ����� R� DQR�

FRQVLGHUDGR�XP�GRV�PDLV�GLItFHLV�GD�~OWLPD�GpFDGD��R�FHQiULR�UHFHVVLYR�JHURX�LQIODomR��TXHGD�

QD� JHUDomR� GH� HPSUHJRV� H� DXPHQWR� GD� WD[D� GH� MXURV�� PHVPR� DVVLP�� R� HVWDGR� FRQVHJXLX�

HQIUHQWDU�D�FULVH�HFRQ{PLFD�GH�IRUPD VDWLVIDWyULD��REWHQGR�XP�ERP�GHVHPSHQKR�QR�PHUFDGR�

IRUPDO�GH�WUDEDOKR�

1R� HQWDQWR�� HP������ $ODJRDV� DSUHVHQWRX� D� VHJXQGD�PDLRU� WD[D� GH� GHVHPSUHJR� GR�

SDtV� DWLQJLQGR R� tQGLFH� GH ������� ILFDQGR� DWUiV� VRPHQWH�GR� HVWDGR�GR�$PDSi� ���������2V�

GHVDOHQWDGRV�� TXH VmR� DTXHOHV� TXH� GHVLVWLUDP� GH� SURFXUDU� HPSUHJR�� QR� PHVPR� DQR�

DSUHVHQWDUDP WD[D GH��������RFXSDQGR�WDPEpP�R�SULPHLUR�OXJDU�QR�SDtV���



ϮϮ

(P� ������ GDV� ��� XQLGDGHV� IHGHUDWLYDV� �� WLYHUDP� PpGLD� UHFRUGH� GH� GHVHPSUHJR�

DJUDYDGR SHOD� SDQGHPLD� GR� QRYR� &RURQDYtUXV� H� SHODV� PHGLGDV� GH� UHVWULo}HV� SDUD� IUHDU� R�

FRQWiJLR GR� YtUXV�� $OpP� GLVVR� QHVVH� SHUtRGR� IRL� UHJLVWUDGR� XP� GHFUpVFLPR� QD WD[D� GH�

WUDEDOKDGRUHV LQIRUPDLV QR�SDtV��HP�UD]mR�GR�Q~PHUR�GH�WUDEDOKDGRUHV�ODUJDGRV�j�SUySULD�VRUWH�

H�VHP�RSRUWXQLGDGH�GH�H[HUFHU�VXDV�DWLYLGDGHV�ODERUDLV�

$�3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�7ULPHVWUDO��31$'&�7��DSRQWRX�TXH�

$ODJRDV�WHYH�WD[D�UHFRUGH�GH�GHVHPSUHJR�HP�������DOFDQoDQGR������ QR���� WULPHVWUH��(VVH�

DOWR�tQGLFH�QD�WD[D�GH�GHVRFXSDGR VH�GHX�SULQFLSDOPHQWH�SHOD�GLVVHPLQDomR�GR�YtUXV�GD�&RYLG�

���QR�%UDVLO��DIHWDQGR�SURIXQGDPHQWH�R�PHUFDGR�GH�WUDEDOKR��(QTXDQWR�D�WD[D�PpGLD�GR�SDtV�

DWLQJLX�TXDVH�����

1R� ��� WULPHVWUH� GH� ������ $ODJRDV� DSUHVHQWRX� TXHGD� VLJQLILFDWLYD QD� WD[D� GH�

GHVRFXSDGRV� FRPSDUDGD� DR� ��� WULPHVWUH� GR� PHVPR� DQR� &RP� ���� PLO� WUDEDOKDGRUHV�

GHVHPSUHJDGRV��$ODJRDV� ILQGRX�R� DQR�GH������FRP�D�TXDUWD�PDLRU� WD[D�GH�GHVHPSUHJR�GR�

%UDVLO �31$'&�7���������&RP D�SDQGHPLD GD�&RYLG��� FRQWURODGD H R�DYDQoR�GD�YDFLQDomR��

HVVH�tQGLFH�WRUQRX�D�FDLU�QR����WULPHVWUH�GH������ 2�JUiILFR�� GHPRQVWUDUi D�WUDMHWyULD�GD�WD[D�

GH�GHVHPSUHJR�HP�$ODJRDV�

*UiILFR���� (YROXomR�GD�WD[D�GH�GHVRFXSDGRV � $ODJRDV�� 1RUGHVWH H�%UDVLO��SHUtRGR�GH�
�����D����� ���

)RQWH� 3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�7ULPHVWUDO�31$'&�7 �,%*(��������� (ODERUDomR�SUySULD�

$OpP� GR� GHVHPSUHJR�� GDGRV GR� ,%*(� UHYHODP� RXWURV� LQGLFDGRUHV� QHJDWLYRV SDUD� R�

WUDEDOKR HP� $ODJRDV�� 2� HVWDGR� RFXSRX� HP� ����� R� WHUFHLUR� OXJDU� QD WD[D� FRPSRVWD GH�

VXEXWLOL]DomR GD IRUoD�GH�WUDEDOKR��(QWHQGH�VH�SRU�WD[D�FRPSRVWD�GH�VXEXWLOL]DomR��VHJXQGR�R�
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,%*(�� DTXHOD WD[D TXH� DJUHJD� SHVVRDV� GHVRFXSDGDV�� RV� VXERFXSDGRV� SRU� LQVXILFLrQFLD� GH�

KRUDV�WUDEDOKDGDV�H�RV�TXH�ID]HP�SDUWH�GD�IRUoD�GH�WUDEDOKR�SRWHQFLDO� 9DOH�UHVVDOWDU� TXH�RV�

WUDEDOKDGRUHV�VXEXWLOL]DGRV�VmR�DTXHOHV�TXH�DWXDP�FRPR�PmR�GH�REUD�GHVSHUGLoDGD��RX�VHMD��

VmR�WRGRV�RV�FLGDGmRV�TXH�HVWmR�GHVHPSUHJDGRV��DTXHOHV�TXH WUDEDOKDP�PHQRV�KRUDV�GR�TXH�

JRVWDULDP�H�RV�TXH�QmR�EXVFDP�HPSUHJRV��PDV�TXH�JRVWDULDP�GH�WUDEDOKDU�

$�WD[D FRPSRVWD GH�VXEXWLOL]DomR� HP�$ODJRDV� QR����WULPHVWUH GH����� DWLQJLX ������

VHX�PDLRU�SDWDPDU�QR�SHUtRGR�HVWXGDGR� Yr�VH XP�FUHVFLPHQWR�FRQVWDQWH FRPSDUDGR�DRV�DQRV�

DQWHULRUHV��'H������DWp �����HVVDV WD[DV TXDVH�TXH GREUDUDP��&RP�DV�KRUDV�GRV FRQWUDWRV GH�

WUDEDOKR� UHGX]LGDV H� SRVWRV� GH� WUDEDOKRV� VHQGR IHFKDGR�� R� WUDEDOKDGRU� DODJRDQR YLX� D�

QHFHVVLGDGH�GH�EXVFDU�QRYRV�PHLRV�SURGXWLYRV�SDUD� DXPHQWDU�RX�PDQWHU� D� UHQGD�PHQVDO� GD

IDPtOLD�

1R %UDVLO��QR���� WULPHVWUH�GH������ D� WD[D�ILFRX�HP��������D� WDPEpP�PDLRU� WD[D�GR�

SDtV�DWLQJLGD�GHQWUR�GR�SHUtRGR�HVWXGDGR� $V PDLRUHV�WD[DV�UHJLVWUDGDV HP������ ILFDUDP HQWUH�

WUrV HVWDGRV�GD�UHJLmR�1RUGHVWH��DOpP�GH�$ODJRDV FRP�WD[D�PpGLD�GH��������VH�WHP�R�3LDXt�

FRP� ������ H� HP� VHJXLGD� R 0DUDQKmR� FRP� ������� 2� *UiILFR� � WUD]� D� WD[D� FRPSRVWD GH�

VXEXWLOL]DomR�HP�$ODJRDV��%UDVLO�H�QR�1RUGHVWH�

*UiILFR����7D[D�FRPSRVWD�GH�VXEXWLOL]DomR�GD�IRUoD�GH�WUDEDOKR�� $ODJRDV��%UDVLO H�
1RUGHVWH� QRV�DQRV�GH������������������H������ ���

)RQWH��3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�7ULPHVWUDO�31$'&�7 �,%*(��������� (ODERUDomR�SUySULD�

1R����WULPHVWUH�GH������ GH�DFRUGR�FRP�D��31$'&�7�������� D�LQIRUPDOLGDGH�DWLQJLX�

FHUFD�GH���� GRV�WUDEDOKDGRUHV�EUDVLOHLURV� VHQGR�D�SRSXODomR�SUHWD�H�SDUGD�DV PDLV�DIHWDGDV

GR�SDtV��$�FRQWDU�GR���� WULPHVWUH�GH������DR���� WULPHVWUH�GR�DQR�GH����� DV�SURSRUo}HV�GH�
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Ϯϰ

WUDEDOKDGRUHV� HP� RFXSDo}HV� LQIRUPDLV� PDLV� DOWDV� IRUDP UHJLVWUDGDV QDV� UHJL}HV 1RUWH� H�

1RUGHVWH H� DV� UHJL}HV� 6XGHVWH� H� 6XO DSUHVHQWDUDP SHUFHQWXDLV PDLV� EDL[RV� 2� JUiILFR� �

DSUHVHQWDUi�D�WUDMHWyULD�GR�VHWRU�LQIRUPDO�QDV UHJL}HV�EUDVLOHLUDV�

*UiILFR� ��� 7UDMHWyULD� GD� WD[D� GH� LQIRUPDOLGDGH� QDV� UHJL}HV� EUDVLOHLUDV� QR� SHUtRGR� GH�
�����D������ ���

)RQWH��3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�7ULPHVWUDO�31$'&�7 �,%*(��������� (ODERUDomR�SUySULD�

6HJXQGR� R� ,%*(�� QR� TXDUWR� WULPHVWUH� GH� ������ $ODJRDV� UHJLVWURX� �� PLOKmR GH�

WUDEDOKDGRUHV�RFXSDGRV��GHVVHV��������WUDEDOKDYDP SRU�FRQWD�SUySULD�H�������DWXDYDP VHP�

FDUWHLUD�DVVLQDGD� 1R����WULPHVWUH������ R�(VWDGR UHJLVWURX D�PDLRU WD[D�GH�LQIRUPDOLGDGH�GR�

SHUtRGR�DQDOLVDGR���������ILFDQGR�DWUiV�VRPHQWH�GR�DQR�GH����� TXH UHJLVWURX QR����WULPHVWUH

WD[D�PpGLD�GH�������JUDoDV�j�SDQGHPLD�&RYLG��� TXH�SDUDOLVRX JUDQGH�SDUWH�GDV�DWLYLGDGHV�

SURGXWLYDV�GR�SDtV��

(P� PDUoR� GH� ������ FRP� R� LQtFLR� GD� SDQGHPLD� R� VHWRU� GH� WUDEDOKR� IRUPDO� IRL

YLVLYHOPHQWH DIHWDGR QR�%UDVLO��PXLWRV� WUDEDOKDGRUHV� IRUDP�GLVSHQVDGRV� GRV� VHXV� SRVWRV� GH�

WUDEDOKR�H�FRP�LVVR�D�SRSXODomR�EXVFRX�JDUDQWLU�VXD�UHQGD�DWXDQGR�QD� LQIRUPDOLGDGH��$OpP�

GLVVR��D�SDQGHPLD�GR�QRYR�&RURQDYtUXV�WURX[H�PXGDQoDV�VLJQLILFDWLYDV�QR�PXQGR�GR�WUDEDOKR�

DOpP� GD� DPHDoD� j� VD~GH� S~EOLFD�� D� SDQGHPLD� DFDUUHWD� LPSDFWRV� HFRQ{PLFRV� H� VRFLDLV� TXH�

DIHWDP�RV�PHLRV�GH�VXEVLVWrQFLD�H�R�EHP�HVWDU�GH�PLOK}HV�GH�SHVVRDV�QR�ORQJR�SUD]R��

&RP� LVVR� QRYDV� WHQGrQFLDV� QR� PXQGR� GR� WUDEDOKR LQIRUPDO VXUJLUDP�� FRPR�

HQWUHJDGRU� SRU� DSOLFDWLYR�� DPEXODQWHV�� PRWRULVWD� GH� DSOLFDWLYR� IHLUDQWHV�� FDWDGRUHV� GH�

UHFLFOiYHLV��SHGUHLURV��GRPpVWLFDV HQWUH�RXWURV�

(QWUH� DV� PHGLGDV� DGRWDGDV SHOR� JRYHUQR SDUD� R� HQIUHWDPHQWR� GD� SDQGHPLD� GR�

&RURQDYtUXV�� R� SULQFLSDO� GHVWDTXH� SDUD�PLQLPL]DU� RV� HIHLWRV� VRFLDLV� WUD]LGRV� SHODV�PHGLGDV�
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Ϯϱ

UHVWULWLYDV� H� R� GLVWDQFLDPHQWR� VRFLDO� IRL� R� $X[tOLR� (PHUJHQFLDO�� XP� EHQHItFLR� )HGHUDO�

LQVWLWXtGR�SHOD�/HL��������GH�DEULO�GH�������)RUDP�GLVWULEXtGRV�EHQHItFLRV�PRQHWiULRV D�FHUFD�

GH� PDLV� GH� ��� PLOK}HV� GH� SHVVRDV� YLYHQGR� HP� VLWXDomR� GH SREUH]D�� � 7RWDOL]DQGR� FLQFR�

SDUFHODV�GH�5���������� �VHLVFHQWRV� UHDLV� H�5����������� �PLO�GH�GX]HQWRV� UHDLV� D�PXOKHUHV�

FKHIHV GH� IDPtOLD� SDJRV HQWUH� RV�PHVHV� GH� DEULO� H� DJRVWR� GH� ������ HVWHQGLGR� SDUD�PDLV� ��

SDUFHODV� GH� 5�� ������� �WUH]HQWRV� UHDLV�� DWp� GH]HPEUR� GR� PHVPR� DQR �&$(7$12��

32&+0$11���������

2� WHUPR� XWLOL]DGR� SDUD� GHVLJQDU� R� S~EOLFR�DOYR� GR� $X[tOLR� (PHUJHQFLDO� IRL�

7UDEDOKDGRUHV� ,QIRUPDLV�� 7RGDYLD�� D� LGHQWLILFDomR� GRV� FLGDGmRV� TXH� VH� HQFRQWUDP� QHVVD�

FDWHJRULD�QmR�HUD FRQVLVWHQWH�HP�UD]mR�GDV�GLYHUVDV�FDWHJRULDV�GH�WUDEDOKDGRUHV�FULDGDV�SHODV�

OHJLVODo}HV�FRQWHPSRUkQHDV��3DUD�DOpP�GRV�WUDEDOKDGRUHV�LQIRUPDLV��D�OHL�FRQWHPSORX�WDPEpP�

FDWHJRULDV� GH� WUDEDOKDGRUHV� SRU� FRQWD� SUySULD�� FRPR� DXW{QRPRV�� FRQWULEXLQWH� LQGLYLGXDO� GD�

3UHYLGrQFLD�6RFLDO�H�RV�PLFURHPSUHHQGHGRUHV�LQGLYLGXDLV��0(,���

$�OHL�WURX[H�GRLV�WLSRV�GH�EHQHILFLiULRV�DR�GHVFUHYHU�R�WUDEDOKDGRU�LQIRUPDO�QD�DOtQHD�

³F´�GR�DUWLJR�����RV�WLSRV�GH�EHQHILFLiULRV�VmR��R�LQVFULWR�QR�&DGÒQLFR�H�DTXHOH�TXH��PHGLDQWH�

DXWRGHFODUDomR�� FXPSUL� R� UHTXLVLWR�GR� LQFLVR� ,9��TXH� WUDWD� VREUH� D� UHQGD��/RJR��GH�PDQHLUD�

UHVXPLGD��VH�SRGH�LGHQWLILFDU�R�S~EOLFR�DOYR�FRPR��D��PLFURHPSUHHQGHGRU�LQGLYLGXDO��0(,���

E��FRQWULEXLQWH�LQGLYLGXDO�GD�3UHYLGrQFLD�6RFLDO��F��LQVFULWR�QR�&DGÒQLFR�H�G��QmR�HQTXDGUDGR�

QDV�KLSyWHVHV�DQWHULRUHV��PHGLDQWH�DXWRGHFODUDomR�

2V�FLGDGmRV�FRQWLGRV�QRV�JUXSRV�D��E�H�F�IRUDP�LGHQWLILFDGRV�GH�PDQHLUD�UHODWLYDPHQWH�

VLPSOHV��SRLV�VmR�DTXHOHV�TXH�SRVVXtDP DOJXP�WLSR�GH�UHJLVWUR�DGPLQLVWUDWLYR��GHULYDGR�GR�VHX�

UHODFLRQDPHQWR�FRP�SURJUDPDV�GR�JRYHUQR�� VHMD�GH�FXQKR�SUHYLGHQFLiULR�RX�DVVLVWHQFLDO��2�

JUDQGH�GHVDILR�HVWDEHOHFLGR�SDUD�SURJUDPDU D�SROtWLFD�GH�LGHQWLILFDomR�GRV�EHQHILFLiULRV VHULD��

HQWmR�� D�GHILQLomR�GH�XPD� IRUPD�GH�SURPRYHU��PHVPR�TXH�SRU� UD]}HV�GHVFRQKHFLGDV�� HVWmR�

LQYLVtYHLV�SDUD�DV�SROtWLFDV�GH�SURWHomR�VRFLDO�

9DOH�VDOLHQWDU�TXH�RV�JUXSRV�D�H�E�VmR�IUXWRV�GH�PHGLGDV�UHFHQWHV�SDUD�D�IRUPDOL]DomR�

SUHYLGHQFLiULD�GH�DXW{QRPRV��TXH�LQVWLWXtUDP�R�3ODQR�6LPSOLILFDGR�GH�3UHYLGrQFLD�6RFLDO�H�R�

0(,�� JHUDQGR� XPD� H[SDQVmR� JHQHUDOL]DGD� GD� FREHUWXUD� SUHYLGHQFLiULD� �$1&,/,(52��

&267$1=,�	�)(51$1'(6 �������PDV QmR�VmR�FRPWHPSODGRV�SHOR�SURJUDPD�GH�VHJXUR�

GHVHPSUHJR��HP�IDFH�GD�QDWXUH]D�GR�VHX�WUDEDOKR�SRU�FRQWD�SUySULD��

(P�OHYDQWDPHQWRV UHDOL]DGRV SHOR�'HSDUWDPHQWR�,QWHUVLQGLFDO�GH�(VWDWtVWLFD�H�(VWXGRV�

6RFLRHFRQ{PLFRV �',((6(� ����� VREUH� R� Q~PHUR� GH� SRWHQFLDLV� EHQHILFLiULRV� SRU� HVWDGR�

EUDVLOHLUR��Ki� D� LQGLFDomR�GH�TXH�QR�HVWDGR�GH�$ODJRDV� FHUFD�GH�����PLO� SHVVRDV WLYHUDP�R�



Ϯϲ

SHUILO� SDUD UHFHEHU� R� $X[tOLR� (PHUJHQFLDO�� 2� JUiILFR� � PRVWUDUi D� WUDMHWyULD� GD� WD[D� GH

LQIRUPDOLGDGH�HP�$ODJRDV��HP�FRPSDUDomR�FRP�%UDVLO�

*UiILFR����3RSXODomR�VXEXWLOL]DGD�� %UDVLO�H�$ODJRDV� QR�SHUtRGR�GH������D���������

)RQWH��3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�7ULPHVWUDO�31$'&�7 �,%*(��������� (ODERUDomR�SUySULD

(P�$ODJRDV��D FODVVH�GR� WUDEDOKDGRU�GRPpVWLFR�VHP�FDUWHLUD�DVVLQDGD p�D TXH�SRVVXL�

UHQGLPHQWR�PHQRU� GHVGH�R DQR�GH ����� (P�������FRP�UHQGLPHQWR PpGLR LJXDO 5���������

UHDLV� DWLQJLX YDORU�DEDL[R�GR�VDOiULR�PtQLPR�LQVWLWXtGR�QD�pSRFD�GH�5���������UHDLV� FRP�D�

VHTXrQFLD�GH�TXHGD�QR�GHFRUUHU�GRV�DQRV�

&RP� D� FULVH� VDQLWiULD� TXH� R� SDtV� VH� HQFRQWUDYD�� FRP� D� SDQGHPLD� GD� &RYLG����� RV

WUDEDOKDGRUHV GRPpVWLFRV VRIUHUDP EDVWDQWH�FRP�D�GLPLQXLomR�GH�VHXV�SRVWRV�GH�WUDEDOKR��2�

HPSUHJDGRU�� SRU SUHYHQomR� GLVSHQVRX� RV� VHUYLoRV� H[HFXWDGRV� SRU� HVVD� FDWHJRULD H� QR� ���

WULPHVWUH�GH�������REWHYH�UHQGLPHQWR�PpGLR�PHQRU�TXH�RV�DQRV�DQWHULRUHV� (P������ DWLQJLX�

VHX�PHQRU�SDWDPDU�GH�UHQGLPHQWR�� 5���������UHDLV�� 2V�GDGRV�GR�,%*(�DWHVWDP�TXH��GH�FDGD�

��� WUDEDOKDGRUHV�GRPpVWLFR�HP�$ODJRDV�� RLWR� WUDEDOKDP�VHP� UHJLVWUR�QD�&/7��RX� VHMD�� VHP�

QHQKXPD�SURWHomR WUDEDOKLVWD LQVWLWXtGD�SRU�OHL��

$� 31$'&�7� H[S{V� WDPEpP� TXH� HQTXDQWR� R� UHQGLPHQWR� PpGLR� GR� WUDEDOKDGRU�

GRPpVWLFR� DODJRDQR� DXPHQWRX� ����� QD� SDVVDJHP� GR� VHJXQGR� SDUD� R� WHUFHLUR� WULPHVWUH� GH�

������R�UHQGLPHQWR�PpGLR�GR�SDWUmR�RX�HPSUHJDGRU�DXPHQWRX�FHUFD�GH������2�WUDEDOKDGRU�

SRU� FRQWD�SUySULD� �PRWRULVWDV SRU� DSOLFDWLYRV�� HQWUHJDGRUHV SRU� DSOLFDWLYR�� HQWUH�RXWURV� WHP�

UHQGLPHQWR�PDLRU�TXH�R GR�HPSUHJDGR�GR�VHWRU�SULYDGR�VHP�FDUWHLUD�DVVLQDGD��

$QDOLVDQGR� RV� GDGRV� GD� SHVTXLVD� HP� UHODomR� DR� UHQGLPHQWR� PpGLR� KDELWXDOPHQWH�

UHFHELGR� HP�$ODJRDV SRU� QtYHO� GH� LQVWUXomR�� FRQVWDWD�VH� TXH� R� QtYHO� VXSHULRU� DVVHJXUD� XP�

UHQGLPHQWR� TXDWUR� YH]HV� PDLRU� TXH� R� UHQGLPHQWR� PpGLR� GDV� SHVVRDV� TXH� QmR� SRVVXHP�
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Ϯϳ

QHQKXPD�LQVWUXomR�RX�TXDOLILFDomR��RX�VHMD��TXDQWR�PDLRU�R�JUDX�GH�HVFRODULGDGH��PDLRU�WHQGH�

D�VHU�R�UHQGLPHQWR�UHFHELGR��HPERUD�QmR�H[LVWD�TXDOTXHU�JDUDQWLD��

2�SHUFHQWXDO�GH WUDEDOKDGRUHV�FRP�HQVLQR�VXSHULRU�FRPSOHWR�QD�SRSXODomR EUDVLOHLUD

RFXSDGD�UHSUHVHQWDYD������ HP����� H�SDVVRX�SDUD�������QR�SULPHLUR�WULPHVWUH�GH��������$�

SHVTXLVD UHDOL]DGD�SHOR� ,%*( DSRQWRX�DLQGD�TXH�KRXYH�XPD�UHGXomR�GRV� WUDEDOKDGRUHV�VHP�

LQVWUXomR�GH��������SDUD��������Mi�RV�WUDEDOKDGRUHV�FRP�HQVLQR�IXQGDPHQWDO�LQFRPSOHWR�RX�

HTXLYDOHQWH�DSUHVHQWRX�HOHYDomR�GH�������SDUD�������

(P�$ODJRDV��R�UHQGLPHQWR�PpGLR�PHQVDO�GDV�SHVVRDV VHP�IRUPDomR�HVFRODU�EiVLFD�HUD

GH�5���������HP������� YDORU� DEDL[R�GR� VDOiULR�PtQLPR�TXH�HVWDYD�QR�SDWDPDU�GH�5�������

7RGDYLD��R�WUDEDOKDGRU�FRP�HQVLQR�VXSHULRU�FRPSOHWR�UHFHELD�FHUFD�GH�5���������TXDVH�FLQFR�

YH]HV�PDLV��$�GLIHUHQoD�WDPEpP�IRL�VLJQLILFDWLYD�HP�UHODomR�DR�WUDEDOKDGRU�TXH�WLQKD�HQVLQR�

VXSHULRU�LQFRPSOHWR��VHQGR�TXDVH�GXDV�YH]HV�PDLRU��

&RP� UHODomR� DR� UHQGLPHQWR� PpGLR� UHDO KDELWXDOPHQWH UHFHELGR� HQWUH KRPHQV H�

PXOKHUHV�� HP� $ODJRDV�� D� PDVVD� VDODULDO� GHOHV� p FHUFD� GH� ��� PDLRU TXH� D GDV PXOKHUHV��

(QTXDQWR�HOHV�JDQKDYDP�5���������� HP����� SDUD�WRGRV�RV�WUDEDOKRV� QR�SULPHLUR�WULPHVWUH

GH������ PHVPR�FRP�D�SDQGHPLD GR�&RURQDYtUXV� R�UHQGLPHQWR�UHFHELGR�SHORV�KRPHQV�HUD�

PDLRU�� FKHJDQGR� D� UHFHEHU�5�� ������ UHDLV QR� SULPHLUR� WULPHVWUH� GH� ����� -i� R� UHQGLPHQWR�

PpGLR� GDV�PXOKHUHV� DODJRDQDV�� QR� GHFRUUHU GHVVHV� DQRV� VH�PDQWHYH� HVWiYHO��(P������� HODV�

UHFHELDP�5�����������UHDLV�H�IHFKRX�R�SULPHLUR�WULPHVWUH�GH������FRP�R�UHQGLPHQWR�PpGLR�GH�

5�� ��������� 2� JUiILFR� � DSUHVHQWDUi� RV� UHQGLPHQWRV� PpGLR UHDO� GH� WRGRV� RV� WUDEDOKRV��

KDELWXDOPHQWH� UHFHELGR� SRU�PrV�� SHODV� SHVVRDV� GH� ��� DQRV� RX�PDLV� GH� LGDGH�� RFXSDGDV� QD�

VHPDQD�GH�UHIHUrQFLD��FRP�UHQGLPHQWR GH�WUDEDOKR�HP�$ODJRDV��

*UiILFR����7UDMHWyULD�GRV�UHQGLPHQWRV�PpGLRV�KDELWXDOPHQWH�UHFHELGRV�HQWUH�KRPHQV�H�
PXOKHUHV�HP�$ODJRDV�QR�SHUtRGR�GH������D ����� �5��



Ϯϴ

)RQWH��3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�7ULPHVWUDO�31$'&�7 �,%*(��������� (ODERUDomR�SUySULD�

6HJXQGR�D 2,7��IRL UHFRPHQGDGR�TXH�RV�SDtVHV�DGRWDVVHP HVVHV�LQGLFDGRUHV�SULQFLSDLV�

YLVDQGR� SURSLFLDU� XP� TXDGUR� PDLV� FRPSOHWR� GD� VXEXWLOL]DomR� GD� IRUoD� GH� WUDEDOKR�� 6HQGR�

DVVLP�� WHPRV� SRU� GHILQLomR� RV� VHJXLQWHV� FRQFHLWRV� GRV� SULQFLSDLV� LQGLFDGRUHV�� ��� 3HVVRD�

VXERFXSDGDV� SRU� LQVXILFLrQFLD� GH� KRUDV� WUDEDOKDGDV�� VmR� DV� SHVVRDV� TXH�� QD� VHPDQD� GH�

UHIHUHQFLD�� DWHQGHP� D TXDWUR� FRQGLo}HV�� D�� WHU� ��� DQRV� RX� PDLV� GH� LGDGH�� E�� WUDEDOKDU�

KDELWXDOPHQWH� PHQRV� GH� ��� KRUDV� QR� VHX� ~QLFR� WUDEDOKR� RX� QR� FRQMXQWR� GH� WRGRV� RV� VHXV�

WUDEDOKRV��F��JRVWDULDP�GH�WUDEDOKDU�PDLV�KRUDV�TXH�DV�KDELWXDOPHQWH�WUDEDOKDGDV�H�G��HVWDYDP�

GLVSRQtYHLV�SDUD�WUDEDOKDU�PDLV�KRUDV�QR�SHUtRGR�GH����GLDV��FRQWDQGR�D�SDUWLU�GR�SULPHLUR�GLD�

GD� VHPDQD� GH� UHIHUHQFLD�� ��� 3HVVRDV� GHVRFXSDGDV� ± VmR� FODVVLILFDGDV� FRPR SHVVRDV� VHP�

WUDEDOKR�HP�RFXSDomR�QD�VHPDQD�TXH� WRPDUDP�DOJXPD�SURYLGrQFLD HIHWLYD�SDUD�FRQVHJXL�OR�

QR�SHUtRGR�GH�UHIHUrQFLD�GH����GLDV��H�TXH�HVWDYDP�GLVSRQtYHLV�SDUD�DVVXPL�OR�QD�VHPDQD�GH�

UHIHUrQFLD��&RQVLGHUDP�VH��WDPEpP��FRPR�GHVRFXSDGDV�DV�SHVVRDV�VHP�WUDEDOKR�HP�RFXSDomR�

QD�VHPDQD�GH�UHIHUrQFLD�TXH�QmR�WRPDUDP�SURYLGrQFLD�HIHWLYD�SDUD�FRQVHJXL�OR�QR�SHUtRGR�GH�

UHIHUHQFLD� GH� ��� GLDV� SRUTXH� Mi� KDYLDP�FRQVHJXLGR� H� LULDP�FRPHoi�OR� HP�PHQRV� GH�PHVHV�

DSyV� R� ~OWLPR�GLD� GD� VHPDQD�GH� UHIHUrQFLD� H� ���)RUoD� GH� WUDEDOKR� SRWHQFLDO� TXH� p� GHILQLGD�

FRPR� R� FRQMXQWR� GH� SHVVRDV� GH� ��� DQRV� RX�PDLV� GH� LGDGH� TXH� QmR� HVWDYDP� RFXSDGDV� QHP�

GHVRFXSDGDV�QD�VHPDQD�GH�UHIHUrQFLD��PDV�TXH�SRVVXtDP�XP�SRWHQFLDO�GH�VH� WUDQVIRUPDUHP�

HP�IRUoD�GH�WUDEDOKR���

(P�$ODJRDV��QR ���WULPHVWUH GH������D�WD[D�GH�GHVRFXSDomR�DOFDQoRX�D�FDVD�GRV�GRLV

GtJLWRV��VH�PDQWHQGR�FUHVFHQWH�QR�GHFRUUHU�GRV�VHJXLQWHV�DQRV��1R����WULPHVWUH�GH������H�QR����

WULPHVWUH�GH������HOD�DWLQJLX�D�SDWDPDU�GH�����VHX�PDLRU�tQGLFH�DWLQJLGR�GHQWUR�GR�SHUtRGR�
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Ϯϵ

HVWXGDGR� 1R����WULPHVWUH�GH�������D�WD[D�GH�GHVRFXSDomR�IRL�GH��������HQTXDQWR�TXH�D�WD[D�

FRPSRVWD�GD�VXEXWLOL]DomR�GD�IRUoD�GH�WUDEDOKR�DWLQJLX��������

2V� HVWDGRV� GR� 1RUGHVWH� TXH� DSUHVHQWDUDP� DV� PDLRUHV� WD[DV� GH� GHVRFXSDomR� QR� ���

WULPHVWUH�GH������IRUDP�D�%DKLD�FRP��������3HUQDPEXFR�FRP������H�HP�VHJXLGD�$ODJRDV�H�

6HUJLSH�FRP�WD[D�PpGLD�LJXDO��������$V�PHQRUHV�WD[DV�GH�GHVRFXSDomR�IRUDP�REVHUYDGDV�HP�

6DQWD�&DWDULQD������H�0DWR�*URVVR�FRP���������

��� 5HIRUPD�WUDEDOKLVWD�H�VHXV�HIHLWRV�VREUH�D�LQVHJXUDQoD�GR�WUDEDOKR

2 WUDEDOKR�VHPSUH�HVWHYH�OLJDGR�DR�KRPHP� 'HVGH�RV�WHPSRV�PDLV�DQWLJRV� R�KRPHP�

EXVFRX�PDQHLUDV�SDUD�TXH�VXDV�QHFHVVLGDGHV�IRVVHP�VXSULGDV��GHVGH�DV�PDLV�EiVLFDV�DWp�D�DV�

PDLV� FRPSOH[DV�� 1R� HQWDQWR�� QRV� WHPSRV� GH� HVFUDYLGmR� QmR� H[LVWLDP� FXLGDGRV� FRP� TXHP

SUHVWDYD�VHUYLoR��SRLV�D�~QLFD�UHODomR�H[LVWHQWH�HUD�D�GR�VHQKRU�H�D�GR�HVFUDYR��TXH�HUD� WLGR�

FRPR�XP�REMHWR�

$�DSURYDomR�GD�/HL�������������HP����GH�QRYHPEUR�GH������UHVXOWRX�QD�LPSODQWDomR

GH� XPD� QRYD� OHJLVODomR� GR� WUDEDOKR�� D� 5HIRUPD� 7UDEDOKLVWD�� (VVD QRYD� OHL� IOH[LELOL]RX� DV�

QRUPDV� WUDEDOKLVWDV� DWp� HQWmR� YLJHQWHV� H�� FRQVHTXHQWHPHQWH�� LPSDFWRX� HP� DOWHUDomR� QDV�

UHODo}HV� GH� WUDEDOKR�� (QWUH� RV� SULQFLSDLV� SRQWRV� TXH� VRIUHUDP�PXGDQoDV� SRGH�VH� FLWDU�� L�� R�

QHJRFLDGR�VREUH�R�OHJLVODGR� TXH�FRQVLVWH�QD�IOH[LELOL]DomR�GRV�GLUHLWRV�WUDEDOKLVWDV�DWUDYpV�GH�

DFRUGR� ILUPDGR� HQWUH� HPSUHJDGRU� H� HPSUHJDGR�� TXH� WHQKDP� FRQGLo}HV� GLIHUHQWHV� GDTXHODV�

HVWDEHOHFLGDV�QD�&/7��LL��D�DXWRQRPLD�GD�YRQWDGH�QRV�FRQWUDWRV�GH�WUDEDOKR� p�D�OLEHUGDGH�GDV�

SDUWHV� SDUD� QHJRFLDU�� FHOHEUDQGR FRQWUDWRV�� QRPLQDGRV� H� LQRPLQDGRV�� VHP� TXDOTXHU�

LQWHUYHQomR�JRYHUQDPHQWDO�� LLL�� WDULIDomR�GH�GDQR�H[WUDSDWULPRQLDO�� QDGD�PDLV� p�TXH�R�GDQR�

TXH�QmR�VH�SRGH�PHGLU�HFRQRPLFDPHQWH��GH�LPHGLDWR��FXMD�UHSDUDomR�LPS}H�DUELWUDPHQWR�SHOR�

(VWDGR�MXL]��GH�YDORU�TXH�SRVVLELOLWH�UHSDUDU�RX�FRPSHQVDU�R�VRIULPHQWR�GH�XPD�SHVVRD�D�SDUWLU�

GR�PRPHQWR�TXH�D�VXD�KRQUD��GLJQLGDGH��LQWLPLGDGH�IRL�RIHQGLGD��RX�D�VXD�YLGD�SULYDGD��H� LY��

R�DFHVVR�j�MXVWLoD RX�PDLV�SURSULDPHQWH�DFHVVR�j�RUGHP�MXUtGLFD�MXVWD�VLJQLILFD�SURSRUFLRQDU�D�

WRGRV��VHP�TXDOTXHU�UHVWULomR��R�GLUHLWR�GH�SOHLWHDU�D�WXWHOD�MXULVGLFLRQDO�GR�(VWDGR�H�GH�WHU�j�

GLVSRVLomR�R�PHLR�FRQVWLWXFLRQDOPHQWH�SUHYLVWR�SDUD�DOFDQoDU�HVVH�UHVXOWDGR�

$�GHVWUXLomR�GD�SURWHomR� VRFLDO� H� WUDEDOKLVWD�QR�%UDVLO� VH� DFHOHUD� QR� LQtFLR�GRV� DQRV�

������FRP�HVIRUoRV�GRV�UHSUHVHQWDQWHV�GDV�YHOKDV�ROLJDUTXLDV�H�GDV�JUDQGHV�FRUSRUDo}HV�SDUD�

GHVWUXLU�GLUHLWRV�WUDEDOKLVWDV�HP�XP�FHQiULR�GH�VDOiULR PHQVDO LQVXILFLHQWH�j�DTXLVLomR�GH�EHQV�

H�VHUYLoRV�LPSUHVFLQGtYHLV�j IDPtOLD��

6REUH�D�GHVWUXLomR�GD HVWUXWXUD�GH�SURWHomR�VRFLDO�WUDEDOKLVWD�H�D�FULDomR�GD�(&����WHP�

VH TXH�



ϯϬ

$�FODVVH�WUDEDOKDGRUD�HQIUHQWRX�R�PDLRU�GHVPDQWHODPHQWR�GD�HVWUXWXUD�GH�SURWHomR�

VRFLDO� WUDEDOKLVWD� GD� KLVWyULD�� DSyV� R� JROSH� SDUODPHQWDU� GH� ������ $� (PHQGD�

&RQVWLWXFLRQDO�Q������(&���GH����GH�GH]HPEUR�GH�������HVWDEHOHFHX�R�1RYR�5HJLPH�

)LVFDO� �15)�� QR� kPELWR� GRV�2UoDPHQWRV� )LVFDO� H� GD� 6HJXULGDGH�6RFLDO� GD�8QLmR��

TXH�YLJRUD�SRU�YLQWH�H[HUFtFLRV�ILQDQFHLURV��2V�DQRV�GH�����������IRUDP�PDUFDGRV�

SRU�XPD�TXHGD�DFXPXODGD�GR�3,%�EUDVLOHLUR� GH�������DFRPSDQKDGD�GH�XPD�HOHYDGD�

GHWHULRUDomR�QR�PHUFDGR�GH�WUDEDOKR��HP�TXH�D�WD[D�GH�GHVHPSUHJR�DWLQJLX������HP�

������(VVD�(PHQGD�DIHWRX�IURQWDOPHQWH�RV�VHUYLoRV�S~EOLFRV�QDV�iUHDV�GH�HGXFDomR��

VD~GH�H�PHLR�DPELHQWH� �6LOYD H 3RFKPDQQ��������S����

'LDQWH� GLVVR�� D� &)���� QR� FDStWXOR� ,,,�� VHomR� ,�� GHWHUPLQD� TXH� D� 8QLmR� DSOLTXH��

DQXDOPHQWH��QR�PtQLPR������RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV�����GD�UHFHLWD�

UHVXOWDQWH� GD� DUUHFDGDomR� GH� LPSRVWRV�� FRPSUHHQGLGD� H� SURYHQLHQWH� GH� WUDQVIHUrQFLDV�� QD�

PDQXWHQomR� H� GHVHQYROYLPHQWR� GR� HQVLQR� QR� SDtV�� 3RU� FRQVHTXrQFLD� D� DSURYDomR� GD� (&�

��������RV�JDVWRV�S~EOLFRV�IRUDP�FRQJHODGRV�SRU�YLQWH�DQRV��6HJXQGR�6DYLDQL��D�PHWD����GR�

31(��3ODQR�1DFLRQDO�GH�(GXFDomR���TXH�YLVD�DPSOLDU�R�LQYHVWLPHQWR�S~EOLFR�HP�HGXFDomR�GH�

IRUPD�D�DWLQJLU��QR�PtQLPR�����GR�3,%��3URGXWR� ,QWHUQR�%UXWR��DWp������� IRL� LQYLDELOL]DGD�

SRU�HVWD�(PHQGD�&RQVWLWXFLRQDO��YLVWR�TXH�DWp������QHQKXP�DXPHQWR�UHDO�GH�UHFXUVR�SRGHUi�

VHU�GHVWLQDGR�j�HGXFDomR�

&RQIRUPH�DSUHVHQWDGR�QR�SDUiJUDIR�VHJXQGR�GR DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��D�

8QLmR��RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV�GHYHUmR�DSOLFDU�DQXDOPHQWH��HP�Do}HV�H�

VHUYLoRV�S~EOLFRV�GH�VD~GH�RV�VHJXLQWHV�SHUFHQWXDLV��

,� $� 8QLmR� DSOLFDUi� QR� PtQLPR� ���� GD� UHFHLWD� FRUUHQWH� OtTXLGD� GR� UHVSHFWLYR�

H[HUFtFLR�ILQDQFHLUR�

,,� 2V� (VWDGRV� H� R� GLVWULWR� )HGHUDO� DSOLFDUmR� R� SURGXWR� GD� DUUHFDGDomR� GRV�

LPSRVWRV�VREUH�D�UHQGD�H�SURYHQWRV�GH�TXDOTXHU�QDWXUH]D��GHGX]LGDV�DV�SDUFHODV�

TXH�IRUHP�WUDQVIHULGDV�DRV�UHVSHFWLYRV�0XQLFtSLRV��LPSRVWRV�D�TXH�VH�UHIHUH�DR�

DUWLJR�����GD�&)�����LQFLVR�,��H�

,,,� 2V�0XQLFtSLRV� H� R� 'LVWULWR� )HGHUDO� DSOLFDUmR� R� SURGXWR� GD� DUUHFDGDomR� GRV�

LPSRVWRV� D� TXH� VH� UHIHUH� R� DUWLJR� ���� GD� &)���� �,378�� ,66� H� ,7&0'�� H�

WDPEpP� GRV� UHFXUVRV� GH� TXH� WUDWDP� RV� DUWLJRV� ���� H� ���� GD� &RQVWLWXLomR�

)HGHUDO�GH ������LQFLVR�,��DOtQHD�E�H�������,PSRVWRV�VREUH�D�UHQGD�H�SURYHQWRV�

GH�TXDOTXHU�QDWXUH]D��,75��,39$��,&06�H�&,'(��



ϯϭ

6HQGR�DVVLP��HP�FDUWD�S~EOLFD�GR�&RQVHOKR�'HOLEHUDWLYR�GD�)XQGDomR�2VZDOGR�&UX]�

�)LRFUX]��� D� IXQGDomR� VH� GLULJH� D� WRGD� j� VRFLHGDGH� EUDVLOHLUD� H�� HP� HVSHFLDO� DR� *RYHUQR�

)HGHUDO� H� DR� &RQJUHVVR� 1DFLRQDO� SDUD� DOHUWD� VREUH� RV� HIHLWRV� QHJDWLYRV� GD� 3URSRVWD� GH�

(PHQGD� j� &RQVWLWXLomR� �3(&�� ����� TXH� SRVWHULRUPHQWH� VHULD� DSURYDGD� H� VH� WRUQDULD� D� (&�

���������

$� DSURYDomR� GD� /HL� ������������ HP� ��� GH� QRYHPEUR� GH� ����� UHVXOWRX� QD�

LPSOHPHQWDomR� GH� XPD� QRYD� OHJLVODomR� GR� WUDEDOKR�� D� 5HIRUPD� 7UDEDOKLVWD�� (VVD� QRYD� OHL�

IOH[LELOL]RX� DV� QRUPDV� WUDEDOKLVWDV� DWp� HQWmR� YLJHQWHV� H�� FRQVHTXHQWHPHQWH�� LPSDFWRX� HP�

DOWHUDomR�QDV�UHODo}HV�GH�WUDEDOKR��(QWUH�RV�SULQFLSDLV SRQWRV�TXH�VRIUHUDP�PXGDQoDV�SRGH�VH�

FLWDU��L��R�QHJRFLDGR�VREUH�R�OHJLVODGR� TXH�FRQVLVWH�QD�IOH[LELOL]DomR�GRV�GLUHLWRV�WUDEDOKLVWDV�

DWUDYpV�GH�DFRUGR�ILUPDGR�HQWUH�HPSUHJDGRU�H�HPSUHJDGR��TXH� WHQKDP�FRQGLo}HV�GLIHUHQWHV�

GDTXHODV� HVWDEHOHFLGDV� QD� &/7�� LL�� D� DXWRQRPLD� GD� YRQWDGH� QRV� FRQWUDWRV� GH� WUDEDOKR� p� D�

OLEHUGDGH� GDV� SDUWHV� SDUD� QHJRFLDU�� FHOHEUDQGR� FRQWUDWRV�� QRPLQDGRV� H� LQRPLQDGRV�� VHP�

TXDOTXHU�LQWHUYHQomR�JRYHUQDPHQWDO��LLL��WDULIDomR�GH�GDQR�H[WUDSDWULPRQLDO��QDGD�PDLV�p�TXH�

R� GDQR� TXH� QmR� VH� SRGH� PHGLU� HFRQRPLFDPHQWH�� GH� LPHGLDWR�� FXMD� UHSDUDomR� LPS}H�

DUELWUDPHQWR�SHOR�(VWDGR�MXL]��GH�YDORU�TXH�SRVVLELOLWH�UHSDUDU�RX�FRPSHQVDU�R�VRIULPHQWR�GH�

XPD�SHVVRD�D�SDUWLU�GR�PRPHQWR�TXH�D�VXD�KRQUD��GLJQLGDGH��LQWLPLGDGH�IRL�RIHQGLGD��RX�D�VXD�

YLGD� SULYDGD�� H� LY�� R� DFHVVR� j� MXVWLoD RX�PDLV� SURSULDPHQWH� DFHVVR� j� RUGHP� MXUtGLFD� MXVWD�

VLJQLILFD� SURSRUFLRQDU� D� WRGRV�� VHP� TXDOTXHU� UHVWULomR�� R� GLUHLWR� GH� SOHLWHDU� D� WXWHOD�

MXULVGLFLRQDO� GR� (VWDGR� H� GH� WHU� j� GLVSRVLomR� R� PHLR� FRQVWLWXFLRQDOPHQWH� SUHYLVWR� SDUD�

DOFDQoDU�HVVH�UHVXOWDGR�

1R�TXH�VH�UHIHUH�DR�QHJRFLDGR�VREUH�D�OHJLVODomR��D�5HIRUPD�7UDEDOKLVWD�GHWHUPLQRX��

GH�IRUPD�JHUDO��TXH�VLWXDo}HV�GH�QHJRFLDo}HV�FROHWLYDV�HQWUH�R�HPSUHVDULDGR�H�RV�VLQGLFDWRV�H�

HPSUHJDGRV��R�TXH�IRU�QHJRFLDGR�SUHYDOHFHUi�VREUH�D� OHL� �%UDVLO���������&RP�LVVR��JHURX�VH�

XP�GHVHTXLOtEULR�QDV�UHODo}HV�GH�WUDEDOKR��XPD�YH]�TXH�p�QRWyULR�TXH�R�HPSUHVDULDGR�SRVVXL�

PDLRU�SRGHU�QDV�QHJRFLDo}HV�SRU�GHWHU�RV�PHLRV�GH�SURGXomR��HP�FRPR�DV�YDJDV�GH�HPSUHJR�D�

VHUHP� RIHUWDGDV�� ,VVR� HYLGHQFLD� D� SUHFDUL]DomR� GRV� GLUHLWRV� WUDEDOKLVWDV�� R� TXH� LPSDFWD�

GLUHWDPHQWH�QR�PHUFDGR�GH�WUDEDOKR�H�SRU�FRQVHTXrQFLD��QD�HFRQRPLD�GR�SDtV����

1HVWH�DVSHFWR��p�SRVVtYHO�REVHUYDU�TXH�PHVPR�FRP�H[HUFtFLR�GR�GLUHLWR�FROHWLYR��Ki�D�

SUHFDUL]DomR�GH�GLUHLWRV� WUDEDOKLVWDV��HP UD]mR�GH�GHVHTXLOtEULR�FDXVDGR�SHOD� Mi�PHQFLRQDGD�

DXVrQFLD�GH�HVWDELOLGDGH�QR�VHWRU�SULYDGR�H�SHOD�HVWUXWXUD�GR�VLVWHPD�VLQGLFDO�EUDVLOHLUR��TXH�

QmR� SHUPLWH� D� HVFROKD� GD� HQWLGDGH� FROHWLYD� TXH� QHJRFLD� HP� QRPH� GR� WUDEDOKDGRU�� �%DUURV��

������S�����



ϯϮ

1D�PHVPD SHUVSHFWLYD�H�SRU�VHU�XPD�LQWHUYHQomR�GR�(VWDGR��D�DXWRQRPLD�GD�YRQWDGH�

QRV� FRQWUDWRV� GH� WUDEDOKR�� VLJQLILFD� TXH� D� OHL� WUDEDOKLVWD� VH� ID]� QHFHVViULD� SDUD� JDUDQWLU� D�

DXWRQRPLD� GH� DPEDV� jV� SDUWHV� QR� FRQWUDWR� H� DVVLP� PDQWHU� R� HTXLOtEULR� VREUH� R� SRGHU� GH�

QHJRFLDomR��R�TXH�p�IXQGDPHQWDO�GLDQWH�GD�LPHQVD�GLIHUHQoD�VRFLRHFRQ{PLFD�HQWUH�FRQWUDWDGR�

H�FRQWUDWDQWH�

6HQGR� HVWH� SRQWR� DOWHUDGR� QD� UHIRUPD� WUDEDOKLVWD�� D� GLIHUHQoD� GH� SRGHU� HFRQ{PLFR�

HYLGHQWH� HQWUH� R� HPSUHJDGRU� H� RV� WUDEDOKDGRUHV� FDXVD� XP� GHVHTXLOtEULR� QHVVD� UHODomR� GH�

WUDEDOKR�� SUHMXGLFDQGR� R� LQWHUHVVH� GRV� IXQFLRQiULRV�� 1HVVH� VHQWLGR�� D� OHJLVODomR� WUDEDOKLVWD�

LPSOHPHQWDGD�HP�QRYHPEUR�GH����� SRVVLELOLWRX�D�PDLRU�IOH[LELOL]DomR�GRV�FRQWUDWRV��HP�VXD�

IRUPD�H�FOiXVXOD��SDUD�TXH�IRVVH�UHGX]LGD�D�SURWHomR�OHJDO�FRQFHGLGD�DR�WUDEDOKDGRU��

$�WDULIDomR�GR�GDQR�H[WUDSDWULPRQLDO�p�RXWUR�SRQWR�D�VHU�DERUGDGD��XPD�GDV�PXGDQoDV�

PDLV� VLJQLILFDWLYDV� SDUD� RV� WUDEDOKDGRUHV�� %DVLFDPHQWH�� R� GDQR� H[WUDSDWULPRQLDO� p�

IXQGDPHQWDO� H� MXOJDGR� VREUH� GRLV� FRQFHLWRV�� D� UD]RDELOLGDGH� H� D� SURSRUFLRQDOLGDGH�� e�

QHFHVViULD�TXH�KDMD�DOpP�GD�UD]mR��D�SURSRUomR�FRUUHWD�HQWUH�R�DWR�LOtFLWR�SUDWLFDGR��D�LQWHQomR�

GH�FRPHWr�OR�H�D�SHQD�TXH�VHUi�HVWDEHOHFLGD��&RP�D�QRYD�OHJLVODomR�ODERUDO��IRL�HVWDEHOHFLGR�

XP�SDGUmR�HP�UHODomR�j�TXDQWLD�TXH�SRGHULD�VHU�UHFHELGD�SRU�LQGHQL]DomR�SRU�GDQR�PRUDO��$�

SDGURQL]DomR�DEUH�HVSDoR�SDUD�TXH�DV�HPSUHVDV�FDOFXOHP��D�SULRUL��RV�FXVWRV�GH�GHVSURWHJHUHP�

RX� QmR� VHXV� IXQFLRQiULRV�� 3DUD�� DOpP� GLVVR�� R� YDORU� GHYLGR� SHOD� RFRUUrQFLD� GH� GDQR�

H[WUDSDWULPRQLDO� GHYHULD� HVWDU� GH� DFRUGR�� SRU� H[HPSOR�� FRP� D� UHPXQHUDomR� UHFHELGD� SHOR�

HPSUHJDGR� H� HVWDULD� UHVWULWD� D XP� WHWR�� GH� QR� Pi[LPR� ��� YH]HV� DR� ~OWLPR� YDORU� TXH� HVVH�

HPSUHJDGR�UHFHEHX�GH�VDOiULR��%UDVLO��������

$OpP� GD� GHVSURWHomR� GR� HPSUHJDGR�� REVHUYDGD�� SRU� H[HPSOR� QD� SDGURQL]DomR� p�

SRVVtYHO�FRQVWDWDU�WDPEpP�GLVFULPLQDomR�HQWUH�HPSUHJDGRV�TXH�UHFHEDP�VDOiULRV�GLYHUJHQWHV��

R� TXH� IHUH� D� GLJQLGDGH� KXPDQD�� 'H� DFRUGR� FRP� D� QRYD� OHL�� SHOR PHVPR� GDQR� FDXVDGR� D�

HPSUHJDGRV�TXH�SRVVXHP�FDUJRV�GLIHUHQWHV� VHUmR�SDJDV TXDQWLDV�GLVWLQWDV��QmR�GH�DFRUGR�FRP�

D�JUDYLGDGH�GR�GDQR�FRPR�SUH]D�RV�SULQFtSLRV�GD�UD]RDELOLGDGH�H�SURSRUFLRQDOLGDGH��PDV�GH�

DFRUGR�FRP�D�UHQXPHUDomR�TXH�OKHV�p�SDJD��

e� YiOLGR� DQDOLVDU� WDPEpP� D� PXGDQoD� GD� OHL� QR� TXH� FRQVLVWH� DR� DFHVVR� j� MXVWLoD��

DVVHJXUDGR� SHOR� 'LUHLWR 3URFHVVXDO�� 8PD� GDV� OHLV� TXH� DWXDYD� FRPR� LQVWUXPHQWR� GH� IXQomR�

VRFLDO��JDUDQWLQGR�DVVLP�LJXDOGDGH�GH�VXMHLWRV�SHUDQWH�D�VRFLHGDGH��GL]LD�UHVSHLWR�j�JUDWXLGDGH�

GH�DFHVVR�j�MXVWLoD�D�SHVVRDV�FRQVLGHUDGDV�KLSRVVXILFLHQWHV��,VWR�p��FRPR�IRUPD�GH�SURPRYHU�D�

HTXLGDGH�QRV�SURFHVVRV�GH�WUDEDOKR��HPSUHJDGRV�FRP�EDL[D�UHPXQHUDomR�SRGHULDP�UHFRUUHU�j�

MXVWLoD�GH�IRUPD�JUDWXLWD�TXDQGR�VH�VHQWLVVHP�OHVDGRV�GH�DOJXP�PRGR��



ϯϯ

$SyV�D�HIHWLYDomR GD�UHIRUPD�WUDEDOKLVWD��D�JUDWXLGDGH�GR�SURFHVVR�MXGLFLDO�IRL�UHYLVWD�H�

DQXODGD�QD�PDLRULD�GDV�YH]HV�� R�TXH� FRPSURPHWHX�R� DFHVVR� j� MXVWLoD�SRU� WUDEDOKDGRUHV�TXH�

SRVVXHP�EDL[D�UHPXQHUDomR��'HOJDGR���������&RP�LVVR��R�GLUHLWR�SURFHVVXDO�QR�TXH�VH�UHIHUH�

j�iUHD�WUDEDOKLVWD��SHUGHX�D�IXQomR�GH�LQVWUXPHQWR�TXH�DVVHJXUDULD�D�XQLYHUVDOL]DomR GR�DFHVVR�

j�MXVWLoD�DWUDYpV�GD�LJXDOGDGH�PDWHULDO��TXH�HUD�YLVWD�FRPR�REULJDomR�GR�(VWDGR��

&RP�D�UHOHYkQFLD�GRV�SRQWRV�GH�DOWHUDomR�TXH�D�OHL� WUDEDOKLVWD�GH�QRYHPEUR�GH�����

WURX[H�SDUD�DV�UHODo}HV�GH�WUDEDOKR��HYLGHQFLD�VH�R�DXPHQWR�GD�IOH[LELOL]DomR�QD�QRUPDWL]DomR�

GRV� GLUHLWRV� WUDEDOKLVWDV� H� R� DXPHQWR� GD� GHVSURWHomR� VRFLDO� GR� WUDEDOKDGRU�� $� DXVrQFLD� GH�

HVWDELOLGDGH�QR�VHWRU�SULYDGR��HP�SDUDOHOR�DR�FHQiULR�HFRQ{PLFR�HP�FULVH��FRP�R�GpILFLW�GH�

UHFHLWDV� H� DXPHQWRV� GH� GHVSHVDV�� LQGLFDULD� D� SHUGD� GH� GLUHLWRV� ODERUDLV�� EHP� FRPR� IRUWH�

HVWLPXOR�DR�IHQ{PHQR�GD�WHUFHLUL]DomR�H�D�PLJUDomR�GH�WUDEDOKDGRUHV�SDUD�R�VHWRU�LQIRUPDO�

&RP�D�SRSXODomR�EUDVLOHLUD� HVWLPDGD�HP�����PLOK}HV�GH SHVVRDV�� HP����� �,%*(���

HQFRQWUD�VH�VRE�FUtWLFR�FRODSVR�GD�DWLYLGDGH�HFRQ{PLFD��EHP�FRPR�GD�SURGXWLYLGDGH�LQGXVWULDO�

H�FRPHUFLDO�� DFXPXODQGR�SHUGDV� VLJQLILFDWLYDV�QD�PRYLPHQWDomR�GH�PRHGD��QD�DTXLVLomR�GD�

SURGXomR�� QD� RIHUWD� GH� EHQV� H� VHUYLoRV H� QD� UHQGD� GR� SRYR� EUDVLOHLUR�� &RPR� UHIOH[R� GHVWD�

UHWUDomR�VH�HQFRQWUD�R�HPSUHJR�H�R�PHUFDGR�GH�WUDEDOKR��

'DGRV� GR� ,%*(� ������ UHVXOWDQWHV� GD� 3HVTXLVD� 1DFLRQDO� SRU� $PRVWUD� GH� 'RPLFtOLR�

�31$' &RYLG������TXH�YHP�PRQLWRUDQGR�DV�WUDQVIRUPDo}HV�RFRUULGDV�QR�PHUFDGR�GH�WUDEDOKR�

EUDVLOHLUR�GXUDQWH�D�SDQGHPLD�GR�&RURQDYtUXV��GHVWDFDP�TXH�R�%UDVLO�FRQWD�FRP�XPD�WD[D�GH�

GHVRFXSDomR� RVFLODQGR� HQWUH� ������ �&$9$/&$17,�� /$0(,5$� ������� DWXDOPHQWH� ������

HVVD� WD[D� RVFLOD� HQWUH� ������� VHQGR� FRQVLGHUDGD�� SDUD� WHPSR� GH� SDQGHPLD� QR� DQR� ������

UD]RiYHO� GH� DFHLWDomR�� FRQVLGHUDQGR� R� FHQiULR� H� DV� SHUVSHFWLYDV� GH� PHUFDGR� HFRQ{PLFR�

�,%*(��������

&RQVLGHUDQGR� HVWH� FHQiULR�� TXH� VH� DODVWUD� GHVGH� ������ FRP� QtYHO� GHVHPSUHJR�

FUHVFHQWH�� R� JRYHUQR� EUDVLOHLUR� YHP� SURSRUFLRQDQGR� PXGDQoDV� VLJQLILFDWLYDV� QD� OHJLVODomR�

WUDEDOKLVWD��FRP�IRFR�QD� IOH[LELOL]DomR�H�FDVVDomR�GH�GLUHLWRV�H�JDUDQWLDV�GRV�HPSUHJDGRV��D�

ILP�GH� SURSRUFLRQDU�PDLRU� UHWRPDGD�GR� HPSUHJR� H� UHGX]LU� RV� LPSDFWRV� QR� VHWRU� SURGXWLYR��

1HVVD�HVWHLUD��R�DWXDO� JRYHUQR�%ROVRQDUR��GDQGR� VHTXrQFLD�j� DJHQGD� OLEHUDO�GH�GHVRQHUDomR�

GDV� HPSUHVDV�� QD� yWLFD� GH� GLPLQXLU� D� FDUJD� WULEXWiULD� GDV� HPSUHVDV� SDUD� SRWHQFLDOL]DU� D�

HFRQRPLD��YLVDQGR�PD[LPL]DU�D�HPSUHJDELOLGDGH��SXEOLFRX��HP����GH�QRYHPEUR�GH�������D�

0HGLGD�3URYLVyULD�����������

$�PHGLGD�3URYLVyULD�����������LQVWLWXL�R�FRQWUDWR�GH�WUDEDOKR�YHUGH�H�DPDUHOR��DOWHUD�D�

OHJLVODomR� WUDEDOKLVWD� H� Gi� RXWUDV� SURYLGrQFLDV�� 6DEHQGR� TXH� QXPD� 0HGLGD� 3URYLVyULD��

FRQIRUPD�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO��p��



ϯϰ

8P�LQVWUXPHQWR�FRP�IRUoD�GH� OHL��DGRWDGR�SHOR�SUHVLGHQWH�GD�5HS~EOLFD��HP�FDVRV�

GH� UHOHYkQFLD� H� XUJrQFLD�� 3URGX]� HIHLWRV� LPHGLDWRV��PDV� GHSHQGH� GH� DSURYDomR� GR�

&RQJUHVVR�1DFLRQDO�SDUD�WUDQVIRUPDomR�GHILQLWLYD�HP�OHL��6HX�SUD]R�GH�YLJrQFLD�p�GH�

VHVVHQWD�GLDV��SURUURJiYHLV�XPD�YH]�SRU�LJXDO�SHUtRGR��6H�QmR�IRU�DSURYDGD�QR�SUD]R�

GH����GLDV��FRQWDGRV�GD�VXD�SXEOLFDomR��D�03�WUDQFD�D�SDXWD�GH�YRWDo}HV�GD�&DVD�HP�

TXH�VH�HQFRQWUDU��&kPDUD�RX�6HQDGR��DWp�TXH�VHMD�YRWDGD��1HVWH�FDVR��D�&kPDUD�Vy�

SRGH�YRWDU�DOJXQV�WLSRV�GH�SURSRVLomR�HP�VHVVmR�H[WUDRUGLQiULD��%UDVLO�����������

$� SURSRVWD� GD� &DUWHLUD� GH� 7UDEDOKR� 9HUGH� H� $PDUHOD� WHP� FRPR� REMHWLYR� WRUQDU� D�

FRQWUDWDomR� GH� SHVVRDV� GRV� ��� DQRV� DRV� ��� DQRV�� DOpP� GH� SHVVRDV� DFLPD� GH� ��� DQRV��PDLV�

IOH[tYHO� QDV� REULJDo}HV� GR� FRQWUDWDQWH� H� PHQRV� UtJLGDV� QRV� GLUHLWRV� GR� HPSUHJDGR�� FRP�

HVWtPXOR�D�HVVDV�FRQWUDWDo}HV��D�H[SORUDomR�GH�PmR�GH�REUD�GHVTXDOLILFDGD�H�PHQRV RQHURVD�

DFDUUHWD�HP�FUHVFLPHQWR�FRQWtQXR��

(P� VXD� HPHQWD� D�03� ���������� LQVWLWXL� R� &RQWUDWR� GH� 7UDEDOKR� 9HUGH� H� $PDUHOR��

FRPR�XPD�PRGDOLGDGH�GH�FRQWUDWDomR�TXH�VH�GHVWLQD�j�FULDomR�GH�QRYRV�SRVWRV�GH� WUDEDOKR�

SDUD�MRYHQV�HQWUH����DQRV�H����DQRV�GH�LGDGH� SDUD�ILQV�GH�UHJLVWURV�GR�SULPHLUR�HPSUHJR�HP�

&DUWHLUD�GH�7UDEDOKR�H�3UHYLGrQFLD�6RFLDO��7DPEpP�OLPLWD�D�FRQWUDWDomR�WRWDO�GH�WUDEDOKDGRUHV�

QD�PRGDOLGDGH�&RQWUDWR� GH� 7UDEDOKR�9HUGH� H�$PDUHOR� D� ���� GH� HPSUHJDGRV� GD� HPSUHVD��

5HFRPHQGD�TXH�D�FDUWHLUD�SHUPLWD D�FRQWUDWDomR�GH�WUDEDOKDGRUHV�FRP�VDOiULR�EDVH�PHQVDO�GH�

DWp�XP�VDOiULR�PtQLPR�H�PHLR�QDFLRQDO��FRP�FRQWUDWR�FRP�WHPSR�GHWHUPLQDGR�GH�ILQDOL]DomR��

SRU�DWp����PHVHV��D�FULWpULR�GR�HPSUHJDGRU�H�LVHQWDP�DV�HPSUHVDV�LQFLGHQWHV�VREUH�D�IROKD�GH�

SDJDPHQWRV� GRV FRQWUDWRV� QHVWD� PRGDOLGDGH�� $OWHUD� D� &/7� �DSURYDGD� SHOR� 'HFUHWR�/HL� Q��

�������GH�������SDUD��HQWUH�RXWUDV�PHGLGDV��DXWRUL]DU�R�DUPD]HQDPHQWR�HP�PHLR�HOHWU{QLFR�GH�

GRFXPHQWRV�UHODWLYRV�D�GHYHUHV�H�REULJDo}HV� WUDEDOKLVWDV��EHP�FRPR�DXWRUL]D�R� WUDEDOKR�DRV�

GRPLQJRV� H� IHULDGRV� H� VLPSOLILFD� D� OHJLVODomR� WUDEDOKLVWD� HP� VHWRUHV� HVSHFtILFRV� �%5$6,/��

������

9DOH�UHVVDOWDU�TXH�D�03����������� IRL� UHYRJDGD�SHOD�03�����������FRQIRUPH�RItFLR�

HPLWLGR�SDUD�R�3UHVLGHQWH�GD�5HS~EOLFD�� -DLU�0HVVLDV�%ROVRQDUR�� LQIRUPDQGR�TXH D�0HGLGD�

SURYLVyULD�WHYH�VHX�SUD]R�GH�YLJrQFLD�HQFHUUDGR�QR�GLD����GH�DEULO�GH�������%5$6,/���������

$V� FRQVHTXrQFLDV� FRP� D� DGRomR� GD� 03� GD� &DUWHLUD� 9HUGH� H� $PDUHOD� VmR�

HVWUXWXUDOPHQWH�DYDVVDODGRUDV��RIHUHFHQGR�DR�HPSUHJDGRU�D�SRVVLELOLGDGH�GH�H[SORUDomR VRE�D�

PmR�GH�REUD�GHVTXDOLILFDGD�H�EDUDWD��TXH�DVVROD�XP�DXPHQWR�GD�HVWUXWXUD�VRFLDO�GR�WUDEDOKDGRU�

H�GR�VLVWHPD�HVFUDYLVWD��SURWHJLGR�SRU�OHLV�TXH�FDXVDULDP�XP�LPSDFWR�VRFLDO�JLJDQWHVFR��DOpP�

GD�YLRODomR�j�&RQVWLWXLomR�)HGHUDO��QR�SLODU�GD�SURWHomR�DR�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�



ϯϱ

KXPDQD��EHP�FRPR�RV�SULQFtSLRV�GD�LVRQRPLD�H�DRV�GLUHLWRV�VRFLDLV��TXDQGR�VH�WUDWD�GH�IRUPD�

GHVLJXDO� RV� FRQWUDWRV� QHVVD� FDWHJRULD� GH� WUDEDOKR�� HP� FRPSDUDomR� DRV� GHPDLV� FRQWUDWRV� HP�

RXWUDV�PRGDOLGDGHV�

$OpP� GLVVR�� p� QRWyULR� TXH� D� SURSRVWD� GR� JRYHUQR�� DWUDYpV� GD� 0HGLGD� 3URYLVyULD�

����������DIURQWD�SULQFtSLRV�FRQVWLWXFLRQDLV��D�SUySULD�OHWUD�GD�OHL�FRQVWLWXFLRQDO�H�DV�JDUDQWLDV�

H�GLUHLWRV�VRFLDLV��EHP�FRPR�DV�FRQTXLVWDV�WUDEDOKLVWDV�H�SURYRX�TXH�p�LQHILFD]�QR�TXH�VH�GL]

UHVSHLWR j�GLJQLGDGH�GD�SHVVRD�KXPDQD��

ͶǤʹ���������������������������ï�����ǣ ����������������������������������Ǥ

$SUHVHQWDP�VH DTXL�GDGRV�H[WUDtGRV�GD�3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�

&RQWtQXD�± 31$'&�7�± �,%*(�������� ID]HQGR�VH XP�SDUDOHOR�GR�PHUFDGR�GH�WUDEDOKR�HQWUH�

R�%UDVLO�H�R�(VWDGR�GH�$ODJRDV� QR�SHUtRGR�GH������D������

'H�DFRUGR�FRP�D�5$,6��R�SDtV VH�PDQWHYH�FRQVWDQWH�FRP�UHODomR�DR�HVWRTXH�GH�SRVWR�

GH� WUDEDOKR� IRUPDO� QR� GHFRUUHU� GRV� DQRV�� ILQDOL]DQGR� R� DQR� GH� ����� FRP ���� PLOK}HV� GH�

SRVWRV� GH� WUDEDOKR� GLVSRQtYHLV�� VHQGR ���� PLOK}HV GH HPSUHJRV FRP� FDUWHLUD� GH� WUDEDOKR�

DVVLQDGD H� R� UHVWDQWH� GH� HVWDWXWiULRV�� (P�$ODJRDV�� RV� FHOHWLVWDV� UHVSRQGHUDP� SRU ������PLO

SRVWRV�GH�WUDEDOKR��2�JUiILFR � DSUHVHQWD�R�TXDQWLWDWLYR�GR�HVWRTXH�GH�HPSUHJR�QR�%UDVLO�H�HP�

$ODJRDV��

*UiILFR����(VWRTXH�GH HPSUHJR�IRUPDO�� %UDVLO�H�$ODJRDV� SHUtRGR������D�����

)RQWH��5HODomR�$QXDO�GH�,QIRUPDo}HV�6RFLDLV��5$,6����������(ODERUDomR�SUySULD

&RP� UHODomR�DR�Q~PHUR�GH�YDJDV�GH� HPSUHJR�� QRWD�VH�TXH� D�PDLRU� FRQFHQWUDomR�GH�

YDJDV�GH� WUDEDOKR GLVSRQtYHLV p RIHUWDGD SDUD�SHVVRDV�TXH�SRVVXHP�HQVLQR�PpGLR�FRPSOHWR��
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FRP�DVFHQVmR�QR�GHFRUUHU�GRV�DQRV��H�R�PHQRU�tQGLFH�p�GLVSRVWRV�DR�WUDEDOKDGRU�VHP�LQVWUXomR�

H� VHP� TXDOLILFDomR� QHQKXPD�� RV� DQDOIDEHWRV�� VHJXLGR� GRV� TXH� SRVVXHP� HQVLQR� VXSHULRU�

LQFRPSOHWR��

9DOH� VDOLHQWDU� TXH� R�PDLRU� Q~PHUR� GDV YDJDV� p RFXSDGR SRU WUDEDOKDGRUHV GR� VH[R�

PDVFXOLQR��FRQIRUPH�JUiILFR ��

*UiILFR����'LVWULEXLomR�GR�HVWRTXH�GH�HPSUHJR�SRU VH[R��$ODJRDV����

)RQWH��5HODomR�$QXDO�GH�,QIRUPDo}HV�6RFLDLV��5$,6��������� (ODERUDomR�SUySULD

*UiILFR��� 'LVWULEXLomR�GR�HVWRTXH�GH�HPSUHJR�SRU�VH[R��%UDVLO����

)RQWH��5HODomR�$QXDO�GH�,QIRUPDo}HV�6RFLDLV��5$,6����������(ODERUDomR�SUySULD

$VVLP� FRPR� QR� %UDVLO�� $ODJRDV� WDPEpP� UHJLVWURX� TXHGD� QR� Q~PHUR� GH� SHVVRDV

RFXSDGDV D SDUWLU�GR����WULPHVWUH�GH�������2�PHQRU�tQGLFH GH�SHVVRDV�HPSUHJDGDV�QR�%UDVLO

IRL�QR���� WULPHVWUH�GH������ FRP WD[D�PtQLPD�GH������� ,VVR�VH�GHX�SRU�FRQWD�GR�SURFHVVR�

UHFHVVLYR�QR�TXDO VH�HQFRQWUDYD�R�SDtV��FRP�D�GLPLQXLomR�GRV�SRVWRV�GH�WUDEDOKR IRUPDO��FRP�
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R�LPSDFWR�GD�&RYLG����QD�HFRQRPLD�EUDVLOHLUD� (P�$ODJRDV� R�PHQRU�tQGLFH�IRL�UHJLVWUDGR�QR�

��� WULPHVWUH� GH ����� FRP ������ 3RUpP� QR� ��� WULPHVWUH� GH� ������ DV� WD[DV� GH� DPERV� VH�

PDQWLYHUDP FUHVFHQWHV�� FRP� DOWD� VLJQLILFDWLYD� HP� $ODJRDV�� XOWUDSDVVDQGR� D� WD[D� GR� ���

WULPHVWUH� GH� ������ GH� ������ 2� JUiILFR� �� DSUHVHQWDUi� R� QtYHO� GH� RFXSDomR� QR�%UDVLO� H� HP�

$ODJRDV��

*UiILFR����1tYHO�GH�RFXSDomR�QR�%UDVLO�H�HP�$ODJRDV�QR�SHUtRGR GH������D������ ���

)RQWH��3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�7ULPHVWUDO�31$'&�7 �,%*(��������� (ODERUDomR�SUySULD

$R�DQDOLVDUPRV�D�WD[D�GH�GHVRFXSDomR��GH�DFRUGR�FRP�R��31$'&�7���������HP������

D� WD[D� IRL� HVWLPDGD� HP� ����� QR� %UDVLO�� D� PDLRU� Mi� YLVWD� HP� WRGD� VpULH� KLVWyULFD� GR� SDtV��

EDUUDQGR�R�PRYLPHQWR�TXH�YLQKD�HP�TXHGD�REVHUYDGD�GHVGH������ (P�$ODJRDV��QHVVH PHVPR

SHUtRGR�� VHX�PHQRU� tQGLFH� IRL� UHJLVWUDGR� QR� ��� WULPHVWUH� GH ������ FRP� WD[D� GH� ����� H� VHX�

PDLRU�SLFR QR����WULPHVWUH�GH�������FRP������� 7DQWR�QR�%UDVLO�FRPR�HP�$ODJRDV��R�PDLRU�

tQGLFH� GH� GHVRFXSDomR� IRL� UHJLVWUDGR� HP� ������ HP� GHFRUUrQFLD� GD� FULVH� VDQLWiULD� TXH� VH�

HQFRQWUDYD�R�SDtV��2�JUiILFR�� PRVWUDUi R�GHFRUUHU�GD�WD[D�GH�GHVRFXSDomR�HQWUH�R�%UDVLO�H�R�

HVWDGR�GH�$ODJRDV�
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*UiILFR����7D[D�GH�GHVRFXSDomR�QR�%UDVLO�H�HP�$ODJRDV�����WULPHVWUH�GH �����D����� ���
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