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Ɣ�'HGLFR�SULPHLUDPHQWH�D�'HXV�SRU�PH�SHUPLWLU�HVWDU�H�FRQVHJXLU�WHUPLQDU�HVWH�WUDEDOKR���

SRU�VHU�D�PLQKD�IRUoD�HP�WRGRV�RV�PRPHQWRV�GLItFHLV�GHVWD�HWDSD��

Ɣ�$�WRGRV�RV�PHXV�SURIHVVRUHV�GD�JUDGXDomR��TXH�IRUDP�GH�IXQGDPHQWDO�LPSRUWkQFLD�QD��

FRQVWUXomR�GD�PLQKD�YLGD�SURILVVLRQDO��

Ɣ ¬�SURIHVVRUD�0DULD�$X[LOLDGRUD��SHOD�VXD�SDFLrQFLD��FRQVHOKRV�H�HQVLQDPHQWRV�TXH��

IRUDP�HVVHQFLDLV�SDUD�R�GHVHQYROYLPHQWR�GR�7&&��

Ɣ�'HGLFR�HVWH�SURMHWR�D�PLQKD�IDPtOLD��PHXV�3DLV�TXH�VHPSUH�HVWLYHUDP�SUHVHQWHV�GLUHWD��H�

LQGLUHWDPHQWH�HP�WRGRV�RV�PRPHQWRV GD�PLQKD�IRUPDomR�



$*5$'(&,0(1726�

8P� HVSHFLDO� DJUDGHFLPHQWR� D� PLQKD� IDPtOLD�� HP� HVSHFLDO� DRV� PHXV� SDLV� SRU� WRGR� R�

DSRLR��DQWHV��GXUDQWH�H�DWp�R�PRPHQWR��SHOD�GHGLFDomR�D�PLP��D�PLQKD�VD~GH�HPRFLRQDO��ItVLFD���

LQWHOHFWXDO� H� HVSLULWXDO�� 3RU� HVWDUHP� SUHVHQWHV� VHPSUH�� DSHVDU� GD� GLVWkQFLD�� 6HPSUH� VH��

LPSRUWDQGR�H�OXWDQGR�SDUD�TXH��HP�QHQKXP�PRPHQWR��VHQGR�GLItFLO�RX�QmR��HX�QmR�GHVLVWLVVH�H��

SHUVLVWLVVH�DWp�R�ILP��$PR�YRFrV��

8P� HVSHFLDO� DJUDGHFLPHQWR� DR� 5XILQR� 5DIDHO� %LPED�� SRU� WRGD� DMXGD� H� SUHVHQoD� HP

WRGR� �R� SURFHVVR� GD�PLQKD� IRUPDomR�� WRGR�R� DPRU� H� SDFLrQFLD� QHVWHV� WHPSRV� GLItFHLV�� 3HODV�

SDODYUDV��GH�FRQIRUWR��DSRLR��FRQVROR�H�OHPEUHWH�GH�TXDO�HUD�R�PHX�REMHWLYR��R�TXH�YDOLD�D�SHQD�

LQVLVWLU� H� � MDPDLV� GHVLVWLU�� 2EULJDGD� SRU� VHU� D� PLQKD� UHGH� GH� DSRLR� TXDQGR� WXGR� SDUHFLD�

SHUGLGR���

¬V�PLQKDV�DPLJDV�TXH�VHPSUH�IRUDP�XP�OHPEUHWH�H�DODUPH�SDUD�TXH�HVWH�WUDEDOKR�IRVVH��

FRQFOXtGR��$�0DULD�&DQRHLUD��(VWHU�0EXDOH��$QWRQLHWD��5RVD�(GXDUGR��D�PLQKD� OtGHU�$QD�H���

PLQKD�HWHUQD�JUDWLGmR�SRU�YRVVDV�YLGDV��1mR�Gi�SDUD IDODU�HP�SURFHVVR�GH�JUDGXDomR�VHP�IDODU��

H� DJUDGHFHU� DRV� PHXV� PHQWRUHV�� SURIHVVRUHV�� 7RGR� PpULWR� H� DJUDGHFLPHQWR� D� WRGRV�� SHOD��

SDFLrQFLD�H�WRGD�D�GHGLFDomR�D�PLP�QR�SURFHVVR�GHVWD�FDPLQKDGD��

$�WRGDV�DV�SURILVVLRQDLV�GH�SVLFRORJLD��TXH�PH�DFRPSDQKDUDP�GXUDQWH�R�SURFHVVR�GH��

DGDSWDomR�QD�VRFLHGDGH�%UDVLOHLUD�H�D�IDPLOLDUL]DomR�FRP�D�QRYD�UHDOLGDGH��8P�HVSHFLDO�

DJUDGHFLPHQWR�j�PLQKD�TXHULGD�RULHQWDGRUD��0DULD�$X[LOLDGRUD��TXH�HX��VLPSOHVPHQWH�QmR�

HQFRQWUR�SDODYUDV�SDUD�H[SUHVVDU�D�PLQKD�JUDWLGmR�H�DGPLUDomR��1mR�DSHQDV��IRL�D�PLQKD�

RULHQWDGRUD�QR�7&&��PDV�PLQKD�VXSHUYLVRUD�H�RULHQWDGRUD�GH�HVWiJLR��(X�TXHUR��GL]HU�TXH�IXL�

WmR�DJUDFLDGD�FRP�HVWD�RSRUWXQLGDGH��)RL�XPD�H[SHULrQFLD�~QLFD��TXH�FRP�FHUWH]D��SURPRYHX�

XP�GLYLVRU�GH�iJXDV�QD�PLQKD�IRUPDomR�SURILVVLRQDO��$�;LOL�FRPR�FDULQKRVDPHQWH�D��

FKDPDPRV��PHX�PXLWR�2EULJDGD��$SUHQGL�PXLWR�FRP�D�VXD�JHQLDOLGDGH��FRP�VXD�KXPDQLGDGH��

H�GHGLFDomR��VXD�VHQVLELOLGDGH�QR�ID]HU�SVLFRORJLD��6HUi�VHPSUH�XPD�GDV�PLQKDV�PDLRUHV��

UHIHUrQFLDV�SURILVVLRQDLV��

8P� DJUDGHFLPHQWR� HVSHFLDO� DRV� PHXV� LUPmRV� GH� LJUHMD� �,*5(-$� %$7,67$�

*Ç1(6,6��� � SRU� WRGR� DPRU� H� FDULQKR� QR� WHPSR� TXH� ILTXHL� DTXL� QR� %UDVLO�� ORQJH� GD� PLQKD�

IDPtOLD��(P�HVSHFLDO��DRV�DPDGRV�GR�FRUDO�TXH�IL]�SDUWH�H�DR�PHX�0DHVWUR�$UWKXU�H�VXD�IDPtOLD��

6mR�XPD�EHQomR�SDUD��PLP�



��
5(6802�

2�SUHVHQWH�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�FDUDFWHUL]D�VH�SRU�XPD�SHVTXLVD�ELEOLRJUiILFD��TXH��
WHP� FRPR� REMHWLYR� FRPSUHHQGHU� D� LQWHUSURILVVLRQDOLGDGH� QR� FDPSR� GD� VD~GH� H�
HVSHFLILFDPHQWH�� � LGHQWLILFDU� D� DWXDomR� GD� 3VLFRORJLD� QXPD� SHUVSHFWLYD� LQWHUSURILVVLRQDO� H�
UHIOHWLU� VREUH� RV� GHVDILRV� � GD� DWXDomR� GD� 3VLFRORJLD� IUHQWH� DR� WUDEDOKR� LQWHUSURILVVLRQDO�� 2�
OHYDQWDPHQWR� GD� OLWHUDWXUD� IRL� � UHDOL]DGR� QDV� EDVHV� GH� GDGRV� %96� H� 6FL(/2�� XWLOL]DQGR� RV�
GHVFULWRUHV�� LQWHUSURILVVLRQDOLGDGH� H� � VD~GH�� LQWHUSURILVVLRQDOLGDGH� H� LQWHUGLVFLSOLQDULGDGH��
HGXFDomR� LQWHUSURILVVLRQDO� H� � LQWHUSURILVVLRQDOLGDGH� QD� VD~GH�� LQWHUSURILVVLRQDOLGDGH� H�
SVLFRORJLD� QD� VD~GH�� TXH� UHVXOWRX� HP� � ��� DUWLJRV�� TXH� REHGHFLDP� D� WRGRV� RV� FULWpULRV�
HVWDEHOHFLGRV�� $V� SURGXo}HV� IRUDP� FODVVLILFDGDV� � HP� WUrV� VXEWHPDV�� ,QWHUSURILVVLRQDOLGDGH��
(GXFDomR� ,QWHUSURILVVLRQDO�� 3VLFRORJLD� GD� 6D~GH� H� � ,QWHUSURILVVLRQDOLGDGH�� $ERUGD�VH� RV�
FRQFHLWRV� TXH� HVWmR� UHODFLRQDGRV� j� ,QWHUSURILVVLRQDOLGDGH� � H� VXDV� FRPSOH[LGDGHV�� QRV� TXDLV�
DOJXPDV� LQIRUPDo}HV�VREUH�D�KLVWyULD�GD�SVLFRORJLD�GD�VD~GH�VmR�DSUHVHQWDGDV��R�WUDEDOKR�HP�
HTXLSH�H�VHXV�GHVDILRV��DOJXPDV�SROtWLFDV�S~EOLFDV�HVVHQFLDLV��SDUD�R�FRQFHLWR�H�PDWHULDOL]DomR�
LQWHUSURILVVLRQDO� QD� SUiWLFD� GLiULD�� &RQFOXLX�VH� TXH� D� � ,QWHUSURILVVLRQDOLGDGH� QR� FDPSR� GD�
VD~GH� WHP� R� IRFR� QR� SDFLHQWH�� IDYRUHFHQGR� D� LQWHJUDomR� GRV� � SURILVVLRQDLV� GH� VD~GH�� FRP� R�
LQWXLWR� GH� VDWLVID]HU� DV� QHFHVVLGDGHV� JOREDLV� GD� SHVVRD�� YLVDQGR� � VHX� EHP� HVWDU�� QDV�
GLILFXOGDGHV� H� VLWXDo}HV� LQHVSHUDGDV� YLYHQFLDGDV� SHORV� XVXiULRV� GR� VHUYLoR� � GH� VD~GH� QRV�
KRVSLWDLV�UHVVRDP�QR�WUDEDOKR�GD�HTXLSH��GHPRQVWUDQGR�TXH�XPD�~QLFD�FDWHJRULD��SURILVVLRQDO�
QmR� FRQVHJXH� DEDUFDU� WRGRV� RV� IDWRUHV� LQWUtQVHFRV� DRV� SURFHVVR� GH� VD~GH� H� GRHQoD� � H� D�
KRVSLWDOL]DomR��

3DODYUDV�FKDYH��,QWHUSURILVVLRQDOLGDGH��(GXFDomR�,QWHUSURILVVLRQDO��3VLFRORJLD�GD�6D~GH��



��
$%675$&7�

7KLV� FRXUVH� FRQFOXVLRQ� ZRUN� LV� FKDUDFWHUL]HG� E\� ELEOLRJUDSKLF� UHVHDUFK�� ZKLFK� DLPV� WR�
XQGHUVWDQG�LQWHUSURILVVLRQDO�LQ�WKH�ILHOG�RI�KHDOWK�DQG�VSHFLILFDOO\��WR�LGHQWLI\�WKH�SHUIRUPDQFH�
RI� 3V\FKRORJ\� LQ� DQ� LQWHUSURIHVVLRQDO� SHUVSHFWLYH� DQG� WR� UHIOHFW� RQ� WKH� FKDOOHQJHV� RI� WKH�
SHUIRUPDQFH� RI� 3V\FKRORJ\� LQ� WKH� IDFH� RI� LQWHUSURIHVVLRQDO�ZRUN�� 7KH� OLWHUDWXUH� VXUYH\�ZDV�
FDUULHG�RXW�LQ�WKH�%96�DQG�6FL(/2�GDWDEDVHV��XVLQJ�WKH�GHVFULSWRUV��LQWHUSURIHVVLRQDOLW\�DQG��
KHDOWK�� LQWHUSURIHVVLRQDOLW\� DQG� LQWHUGLVFLSOLQDULW\�� LQWHUSURIHVVLRQDO� HGXFDWLRQ� DQG�
LQWHUSURIHVVLRQDOLW\�LQ�KHDOWK�� LQWHUSURIHVVLRQDOLW\�DQG�SV\FKRORJ\�LQ�KHDOWK��ZKLFK�UHVXOWHG�LQ��
���DUWLFOHV��ZKLFK�PHW�DOO�WKH�HVWDEOLVKHG�FULWHULD��7KHVHV�SURGXFWLRQV�ZHUH�FODVVLILHG�LQWR�WKUHH��
VXEWKHPHV�� ,QWHUSURIHVVLRQDOLW\�� ,QWHUSURIHVVLRQDO� (GXFDWLRQ�� +HDOWK� 3V\FKRORJ\� DQG��
LQWHUSURIHVVLRQDOLW\�� ,W� DGGUHVVHV� WKH� FRQFHSWV� WKDW� DUH� UHODWHG� WR� ,QWHUSURIHVVLRQDOLW\� DQG� LWV��
FRPSOH[LWLHV� ,Q� WKLV� SHUVSHFWLYH�� VRPH� LQIRUPDWLRQ� LV� SUHVHQWHG� RQ� WKH� KLVWRU\� RI� KHDOWK��
SV\FKRORJ\�� WHDPZRUN�DQG� LWV�FKDOOHQJHV�� VRPH�HVVHQWLDO�SXEOLF�SROLFLHV� IRU� WKH�FRQFHSW�DQG��
LQWHUSURIHVVLRQDO�PDWHULDOL]DWLRQ�LQ�GDLO\�SUDFWLFH��,W�LV�FRQFOXGHG�WKDW�WKH�,QWHUSURIHVVLRQDO�RI��
+HDOWK� WKDW� WKH� ,QWHUSURIHVVLRQDOL]HV� WKH� IRFXV� RI� KHDOWK� IRU� WKH� SDWLHQW�� DLPLQJ� DW� WKH�
LQWHJUDWLRQ��RI�KHDOWK�SURIHVVLRQDOV�ZLWK�WKH�SXUSRVH�RI�KHDOWK�IRU�WKH�ZHOO�EHLQJ�RI�WKH�SHUVRQ��
DLPLQJ� DW� � WKHLU� ZHOO�EHLQJ�� 7KH� GLIILFXOWLHV� IDFHG� E\� KRVSLWDOV� DQG� XQH[SHFWHG� VLWXDWLRQV�
H[SHULHQFHG�E\��KHDOWK�VHUYLFH�XVHUV�UHVRQDWH�ZLWK�XV�LQ�WKH�WHDP
V�ZRUN��GHPRQVWUDWLQJ�WKDW�D�
VLQJOH� SURIHVVLRQDO� � FDWHJRU\� FDQQRW� HQFRPSDVV� DOO� IDFWRUV� LQWULQVLF� WR� KHDOWK� DQG� LOOQHVV�
SURFHVVHV�DQG��KRVSLWDOL]DWLRQ��

.H\�ZRUGV��,QWHUSURIHVVLRQDOLW\��,QWHUSURIHVVLRQDO�(GXFDWLRQ��+HDOWK�3V\FKRORJ\

��
/LVWDV�GH�$EUHYLDo}HV��
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+*(�««««««««««««��+RVSLWDO�*HUDO�GR�(VWDGR�

$3$«««««««««««««�$VVRFLDomR�GH�3VLFRORJLD�$PHULFDQD�$3$�

686�«««««««««««««��6LVWHPD�ÒQLFR�GH�6D~GH�

206«««««««««««««�2UJDQL]DFDR�0XQGLDO�GD�6D~GH��

(,3««««««««««««��«�(GXFDomR�,QWHUSURILVVLRQDO��

31(36««««««««««««��3ROtWLFD�1DFLRQDO�GH�(GXFDomR�3HUPDQHQWH�HP�

6D~GH�'&1«««««««««««««��'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�3(7�

6$Ò'(««««««««««�3URJUDPD�GH�(GXFDomR�SHOR�7UDEDOKR�SDUD�D�6D~GH�

,(6««««««««««««««,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU��

'&1«««««��««««««««'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�

6D~GH�333�««««««««««««««�3URMHWR�3ROtWLFR�3HGDJyJLFR�
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$35(6(17$d­2«««««««««««««««««««««««««««����� ���

��� ,1752'8d­2����������������������������������������������������������������������������������������������������������������� ���

���36,&2/2*,$�'$�6$Ò'(�(� ,17(5352),66,21$/,'$'(«««««««««�����
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���5(68/7$'26�(�',6&866­2�«««««««««««««««««««««�������

���� ,17(5352),66,21$/,'$'(«««««««««««««««««««««������

����36,&2/2*,$�'$�6$Ò'(�'$,17(5352),66,21$/,'$'(««««««««������

����('8&$d­2�,17(5352),66,21$/�� (,3�««««««««««««««««�����

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

���5()(5Ç1&,$6������������������������������������������������������������������������������������������������������������������
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0HXV� SULPHLURV� FRQWDWRV� FRP� D� HVFROD� GHUDP�VH� HP� $QJROD�� HVSHFLILFDPHQWH� QD�

FRPXQD��GR�&KLWDGR��SURYtQFLD�GR�&XQHQH��RQGH�UHDOL]HL� WRGR�R�SHUFXUVR�DWp�R�HQVLQR� EiVLFR�

�HQVLQR� � IXQGDPHQWDO� DTXL� QR� %UDVLO��� HP� HVFROD� S~EOLFD� H� HP� XP� LQWHUQDWR� SULYDGR�� 3XGH�

UHDOL]DU� R�PHX� � HQVLQR�PpGLR�� QD� SURYtQFLD� GR�+XDPER�QR�&38&��&HQWUR�3Up�8QLYHUVLWiULR�

&DWyOLFR���ORFDO��RQGH�IRL�UHJDGR�WRGRV�RV�GLDV�R�SUD]HU�SHOR�FRQKHFLPHQWR H�SULQFLSDOPHQWH�D�

SDL[mR�SHOD��3VLFRORJLD��

-i�QR�VHJXQGR�DQR�GR�HQVLQR�PpGLR�WLYH�R�SULYLOpJLR�GH�WHU�D�GLVFLSOLQD�GH�3VLFRORJLD���HP�TXH�

QRV�IRUDP�DSUHVHQWDGDV�DOJXPDV�iUHDV�GH�DWXDomR��DERUGDJHQV��SULQFLSDLV�DXWRUHV��HQWUH��

RXWUDV��1HVWH�SHUtRGR��HVWDYD�PXLWR�FODUR�SDUD�PLP�R�TXH�JRVWDULD�GH�ID]HU�QD�JUDGXDomR��8P�

DQR�GHSRLV�GH�WHU�FRQFOXtGR�R�HQVLQR�PpGLR��������SXGH�YLU�SDUD�R�%UDVLO��RQGH�FRPHoRX�H��



WHUPLQRX�D�IDVH�GD�JUDGXDomR��8PD�WUDMHWyULD�GH�PXLWDV�GHVFRQVWUXo}HV�H�FRQVWUXo}HV��GH��

GHVFREHUWDV��GHVDILRV��TXH�PH�OHYDUDP�D�SHUFRUUHU�H[DWDPHQWH�HVWH�FDPLQKR�QD�3VLFRORJLD��

e�LPSRUWDQWH�UHVVDOWDU�TXH�D�HVFROKD�GR�WHPD�GD�LQWHUSURILVVLRQDOLGDGH�VH�GHYH�j�PLQKD��

WUDMHWyULD�DFDGrPLFD��QD�TXDO�PH�YL�LQ~PHUDV�YH]HV�GHEDWHQGR��OHQGR��HVWXGDQGR�SHVTXLVDQGR�H��

H[SHULHQFLDQGR�D�DWXDomR�GD�SVLFRORJLD�MXQWR�GH�RXWUDV�iUHDV�H�GH�IRUPD�LQWHJUDGD��

1R� FRPHoR� GD� JUDGXDomR� SDUWLFLSHL� GH� DOJXQV� FXUVRV� H� PLQLFXUVRV� PLQLVWUDGRV� SHOR�

3(7���3URJUDPD�GH�(GXFDomR�7XWRULDO��GH�3VLFRORJLD�GD�8)$/��TXH�PH�OHYDUDP�D�UHIOHW LU�GH�

DOJXPD��IRUPD�PDLV�SDOSiYHO�H�UHDO�D�SVLFRORJLD�QR�FDPSR�GD�VD~GH��0DV�Vy�QR�TXLQWR�SHUtRGR�

p� TXH� WLYH� R� SULYLOpJLR� GH� FXUVDU� XPD� GLVFLSOLQD� TXH� PH� SRVVLELOLWRX� SDUWLFLSDU� GH� DOJXQV�

HQFRQWURV�QR�+8���+RVSLWDO�8QLYHUVLWiULR���QD�PDWHUQLGDGH��RQGH�WLYH D�KRQUD�GH�DFRPSDQKDU�R�

WUDEDOKR�GH�XPD��H[FHOHQWH�SURILVVLRQDO��9DQHVVD�)HUU\��H�WLYH�R�SULYLOpJLR�GH�SRGHU�YLVXDOL]DU�

HP�WRGD�D�VXD��DWXDomR�R�PDQHMR�LQWHUSURILVVLRQDO��D�FRPXQLFDomR�QDWXUDO��IOXLGD�H�QHFHVViULD�

FRP�RXWURV��SURILVVLRQDLV�TXH�DOL�WUDEDOKDYDP��

1DTXHOH� PRPHQWR� IRL� SRVVtYHO� FRQWHPSODU� D� GLIHUHQoD� GD� LQWHUGLVFLSOLQDULGDGH� H� D��

LQWHUSURILVVLRQDOLGDGH�� QmR� DSHQDV� QR� SDSHO�� PDV� SRWHQFLDOPHQWH� QD� DWXDomR� GLiULD�� 1HVVD��

PHVPD�pSRFD��FRPHFHL�D�SDUWLFLSDU�GH�XPD�H[WHQVmR�QR�PHVPR�KRVSLWDO��PDLV�HVSHFLILFDPHQWH��

QD� %ULQTXHGRWHFD� GD� 3HGLDWULD�� RQGH� DV� UHVSRQViYHLV� SHOD� H[WHQVmR� HUDP� GXDV� PXOKHUHV��

LQFUtYHLV�� XPD� SVLFyORJD� �9DQHVVD� ± DTXHOD� TXH� HQFRQWUHL� QD� PDWHUQLGDGH�� H� XPD� WHUDSHXWD��

RFXSDFLRQDO� �6DUD��� H� IRL� IDVFLQDQWH� DFRPSDQKDU� R� WUDEDOKR� LQWHUSURILVVLRQDO�� TXH� IOXtD��

QDWXUDOPHQWH�HP�VXDV�DWXDo}HV�H�SRVWXUDV���

7RUQDYD�VH�D�FDGD�GLD�PDLV�UHDO�XPD�DWXDomR�SURILVVLRQDO�FRQMXQWD��FRPSOHPHQWDU���

LQWHJUDGRUD�H�SULQFLSDOPHQWH�SRWHQWH�SDUD�RV�XVXiULRV��IDPLOLDUHV�H�DWp�PHVPR�FRP�D�JHVWmR�GR�

��
KRVSLWDO��(VVD�H[SHULrQFLD�PH� IH]�DYDOLDU�PXLWR�R�WUDEDOKR�TXH�HX�JRVWDULD�GH�UHDOL]DU�TXDQGR��

WHUPLQDVVH� D� JUDGXDomR�� $� SURILVVLRQDO� TXH� JRVWDULD� GH� VHU� H� D� QHFHVVLGDGH� GH� FRORFDU� HP�

SUiWLFD� � HVWD� DSUR[LPDomR� GH� WRGDV� DV� iUHDV� GD� VD~GH�� DOpP� GH� XP� WUDEDOKR� FRQMXQWR�� pWLFR��

FRHVR�� � KXPDQLWiULR�� TXH� EHQHILFLD� HP� ODUJD� HVFDOD� RV� SDFLHQWHV�� IDPLOLDUHV� H� LQFOXVLYH� D�

SUySULD� � LQVWLWXLomR�� $� SDUWLU� GHVWH� PRPHQWR�� HX� VRXEH� TXH� R� FDPSR� GD� SVLFRORJLD� TXH� HX�

TXHULD�HUD�R�GD��VD~GH��8P�FDPSR�DPSOR��FRP�VXDV�GLILFXOGDGHV��IDFLOLGDGHV��TXH�SRU�VLQDO�HUD�

WmR�QRYR�SDUD�PLP��PDV�FRP�YiULDV�SRVVLELOLGDGHV��6HQGR�DVVLP��D�PLQKD�OXWD�IRL�FRUUHU�DWUiV�

GH�XP�HVWiJLR� �QR�+*(��+RVSLWDO�*HUDO�GR�(VWDGR���RQGH�UHDOL]HL�R�PHX�HVWiJLR�REULJDWyULR��

YLVWR�TXH�Mi�WLQKD��DGTXLULGR�H[SHULrQFLD�QR�+RVSLWDO�8QLYHUVLWiULR��(�DVVLP��QR�+RVSLWDO�*HUDO�

GH� $ODJRDV� DV� iUHDV� � GH� HVWiJLR� VHULDP� WRWDOPHQWH� GLIHUHQWHV� H� QXP� DPELHQWH� WRWDOPHQWH�

GLVWLQWR�H�QRYR��

(VWiJLR� HVVH� TXH� PH� SHUPLWLX� SDVVDU� QDV� PDLV� GLYHUVDV� iUHDV� GR� KRVSLWDO�� WHU�

SUHFHSWRUHV��GLIHUHQWHV�H�GHVVD�IRUPD��DSUHQGHU�FRP�YiULRV��DV��SURILVVLRQDLV�GD�SVLFRORJLD��2�



PHX�SULPHLUR��VHWRU�GH�HVWiJLR��$FLGHQWH�9DVFXODU�&HUHEUDO� � $9&���IRL�R�TXH�PH�IH]�GH�IDWR�

VDEHU�TXDO�HUD�R��WHPD�TXH�HX�JRVWDULD�GH�WUDEDOKDU�QR�PHX�7&&��8P�VHWRU�QR�TXDO�KDYLD�GH]�

SDFLHQWHV���LQWHUQDGRV��H�TXH�D�LQWHUSURILVVLRQDOLGDGH�p�H[HFXWDGD�FRP�H[FHOrQFLD�DGPLUiYHO�H�

UHDO��

(QWUH� RV� SURILVVLRQDLV� �PpGLFRV�� HQIHUPHLURV� H� DX[LOLDUHV� GH� HQIHUPDJHP�� WHUDSHXWD��

RFXSDFLRQDO�� ILVLRWHUDSHXWD�� SVLFyORJR�� QXWULomR� H� DVVLVWHQWH� VRFLDO��� KDYLD� D� FRPSUHHQVmR� GH�

TXH��VH�WUDWDYD�GH�XPD�HTXLSH��FXMRV�SDFLHQWHV�H�VXDV�IDPtOLDV�SUHFLVDYDP�GH�FXLGDGRV�GH�WRGRV��

FRQMXQWDPHQWH�� 2FRUULDP� DWLYLGDGHV� �UHXQL}HV� HQWUH� D� HTXLSH�� HVWXGRV� GH� FDVRV� DQWHV� GR�

KRUiULR� � GH� YLVLWD�� HQWUH� RXWUDV� Do}HV��� GXUDQWH� DV� TXDLV� D� LQWHUSURILVVLRQDOLGDGH� HUD� XPD�

SUHRFXSDomR��JHUDO�H�JHQXtQD��

$� H[SHULrQFLD� FRPSOHWD� GH� HVWiJLR� OHYRX�PH� D� �UH�� SHQVDU� DPSODPHQWH� HP� UHODomR� j�

LQWHUSURILVVLRQDOLGDGH�QR�FDPSR�GD�VD~GH�H�TXHUHU�HQWHQGHU��FRPR�D�SVLFRORJLD�WHP�WUDEDOKDGR��

HP PHLR�D�HVWH�FHQiULR�H�UHDOLGDGH��3RLV��D�UHDOLGDGH�H�R�SULYLOpJLR�TXH�HX�WLYH�QR�+*(��QmR�p��

XPD� UHDOLGDGH� HP� WRGRV� RV� KRVSLWDLV� RX� iUHDV� GD� VD~GH� FRPR� XP� WRGR�� ([LVWHP� PXLWDV��

GLILFXOGDGHV�H�SUREOHPiWLFDV�GLiULDV�PXLWR�VpULDV��TXH�PRVWUDP�R�TXDQWR�R�FDPLQKR�p�ORQJR�H�R��

TXDQWR�p�QHFHVViULR�FRQWLQXDU�D� OHU�� HVWXGDU��SHVTXLVDU�� HVFUHYHU��GLVFXWLU� VREUH�HVWD�WHPiWLFD���

(VWH�WUDEDOKR�p�R�UHVXOWDGR�GHVVH�GHVHMR��

,1752'8d­2

��
$�VRFLHGDGH�FRQWHPSRUkQHD�YHP�VRIUHQGR�LQ~PHUDV�PXGDQoDV��SROtWLFDV��HFRQ{PLFDV���

FLHQWtILFDV��WHFQROyJLFDV��FXOWXUDLV�HQWUH�RXWUDV��'LDQWH�GLVVR��DOJXPDV�FRQFHSo}HV�H�IRUPDV�GH��

WUDEDOKR�SUHFLVDP�DFRPSDQKDU�HVWHV�PRYLPHQWRV�PXGDQoDV��)UHQWH�D�HVWH�FHQiULR��SHUFHEH�VH��

TXH�R�FRQFHLWR�H�D�FRPSUHHQVmR�GH�VD~GH�WrP�VLGR�DOWHUDGRV�DR�ORQJR�GRV�WHPSRV���

'HQWUR� GDV� PXGDQoDV� TXH� YrP� DFRQWHFHQGR�� D� iUHD� GD� VD~GH� IRL� XPD� GDV� PDLV��

FRQWHPSODGDV�� 3DUD� 9LOHOD� H� 0HQGHV�� ������� R� FRQFHLWR� FDUWHVLDQR�� DLQGD� KHJHP{QLFR���

FDUDFWHUL]DGR�SHOR�UHGXFLRQLVPR�H�IUDJPHQWDomR�GD�VD~GH��DEULX�HVSDoR�D�XPD�FRQFHSomR�PDLV��

DEUDQJHQWH�� QD� TXDO� VH� YDORUL]D� D� DWXDomR� ,QWHUVHWRULDO�� QR� QtYHO� GRV� GHWHUPLQDQWHV� GD�

VD~GH�$Wp� � HQWmR�� R� PRGHOR� IRFDGR� QDV� GHPDQGDV� ELROyJLFDV� HVWDYD� H[FOXVLYDPHQWH�

FHQWUDOL]DGR�QHVVH� � SRQWR�� 3DUD�4XHLUR]� H�$UD~MR� �������� HVVD� WUDQVLomR� FRQFHLWXDO� H� SUiWLFD�

HVWDEHOHFH�XPD�UHYLVmR��DFHUFD�GR�SDSHO�DWULEXtGR�H�HIHWLYDPHQWH�H[HUFLGR�SHORV�SURILVVLRQDLV�

GH� VD~GH�� SDXWDGR� QR� � PRGHOR� ELRPpGLFR�� JHUDQGR� DOWHUDo}HV� QD� IRUPD� GH� FRPSUHHQGHU� H�



FRQVWLWXLU� R� WUDEDOKR�� QR� � FDPSR� GD� DWLYLGDGH� KXPDQD�� QR� DPELHQWH� KRVSLWDODU� H� QD� iUHD� GD�

VD~GH�GH�IRUPD�JHUDO��

$� 5HVROXomR� Q�� ����� GH� ������ GR� &RQVHOKR� 1DFLRQDO� GH� 6D~GH� �%5$6,/�� ������

DPSOLRX� � D� FRPSUHHQVmR� GR� FRQFHLWR� GH�6D~GH�GRHQoD�� UHVVDOWDQGR� D� LPSRUWkQFLD� GDV� Do}HV��

LQWHUGLVFLSOLQDUHV�H�UHFRQKHFHX�TXH�DV�Do}HV�UHDOL]DGDV�SHORV�GLIHUHQWHV�SURILVVLRQDLV�GH�QtYHO��

VXSHULRU� FRQVWLWXHP� XP� DYDQoR� QR� TXH� WDQJH� j� FRQFHSomR� GH� VD~GH� H� j� LQWHJUDOLGDGH� GD�

DWHQomR��

2�FRQFHLWR�GH�VD~GH�UHIOHWH�D�FRQMXQWXUD�VRFLDO��HFRQ{PLFD��SROtWLFD�H�FXOWXUDO�

�6&/,$5����������2X�VHMD��VD~GH�QmR�UHSUHVHQWD�D�PHVPD�FRLVD�SDUD�WRGDV�DV�SHVVRDV��

'HSHQGHUi�GD�pSRFD���GR�OXJDU��GD�FODVVH�VRFLDO��'HSHQGHUi�GH�YDORUHV�LQGLYLGXDLV��GHSHQGHUi�

GH�FRQFHSo}HV�FLHQWtILFDV��UHOLJLRVDV��ILORVyILFDV��2�PHVPR��DOLiV��SRGH�VHU�GLWR�GDV�GRHQoDV��

$TXLOR�TXH p��FRQVLGHUDGR�GRHQoD�YDULD�PXLWR���

2�FRQFHLWR�GD�206��GLYXOJDGR�QD�FDUWD�GH�SULQFtSLRV�GH���GH�DEULO�GH�������GHVGH�
HQWmR�R�'LD�0XQGLDO�GD�6D~GH���LPSOLFDQGR�R�UHFRQKHFLPHQWR�GR�GLUHLWR�j�VD~GH�H�GD�
REULJDomR�GR�(VWDGR�QD�SURPRomR�H�SURWHomR�GD�VD~GH��GL]�TXH�³6D~GH�p�R�HVWDGR�GR�

PDLV�FRPSOHWR�EHP�HVWDU�ItVLFR��PHQWDO�H�VRFLDO�H�QmR�DSHQDV�D�DXVrQFLD�GH�
HQIHUPLGDGH´��(VWH�FRQFHLWR�UHIOHWLD��GH�XP�ODGR��XPD�DVSLUDomR�QDVFLGD�GRV�

PRYLPHQWRV VRFLDLV�GR�SyV�JXHUUD��R�ILP�GR�FRORQLDOLVPR��D�DVFHQVmR�GR�VRFLDOLVPR��
6D~GH�GHYHULD�H[SUHVVDU�R�GLUHLWR�D�XPD�YLGD�SOHQD��VHP�SULYDo}HV��6&/,$5�������S��
����

)UHQWH�D�HVWH�FHQiULR�GH�PXGDQoD�GH�SHUFHSomR�H�ID]HU�VD~GH��D�&RQVWLWXLomR�)HGHUDO�GH��

������DUWLJR������HYLWD�GLVFXWLU�R�FRQFHLWR�GH�VD~GH��PDV�GL]�TXH�³D�VD~GH�p�GLUHLWR�GH�WRGRV�H��

GHYHU� GR�(VWDGR�� JDUDQWLGR�PHGLDQWH� SROtWLFDV� VRFLDLV� H� HFRQ{PLFDV� TXH� YLVHP� D� UHGXomR�GR��

ULVFR�GH�GRHQoD�H�GH�RXWURV�DJUDYRV�H�R�DFHVVR�XQLYHUVDO�H�LJXDOLWiULR�jV�Do}HV�H�VHUYLoRV�SDUD�D��

SURPRomR��SURWHomR�H�UHFXSHUDomR´��

���
'LDQWH� GLVVR�� D� FRPSUHHQVmR� GH� VD~GH� p� YLVWD� GH� XPD� PDQHLUD� DPSOD� DWXDOPHQWH���

6HJXQGR� 5LRV� HW DO� �������� XPD� QRYD� FRQFHSomR� VXUJH� SULQFLSDOPHQWH� HP� YiULRV� SDtVHV� GD��

$PpULFD�/DWLQD��QXP�FRQWH[WR�VyFLR�SROtWLFR�GH�OXWD�SRU�GLUHLWRV��QRV�DQRV����H�����HP�TXH�D��

VD~GH�QmR�p�PDLV�FHQWUDGD�QD�GRHQoD�2�FDPSR�GD�VD~GH�DEUDQJH�YiULDV�iUHDV�GH�DWXDomR��WDLV��

FRPR��1XWULomR�� 3VLFRORJLD�� iUHDV� GD�0HGLFLQD�� )LVLRWHUDSLD��7HUDSLD� RFXSDFLRQDO��(GXFDomR��

)tVLFD��HQWUH�RXWUDV���

D�VD~GH�GHYH�VHU�FRQVLGHUDGD�GHQWUR�GH�XPD�SHUVSHFWLYD�JOREDO���
LQWHJUDGD�jV�FRQGLo}HV�GH�YLGD�H�WUDEDOKR�GD�FRPXQLGDGH���
HQWHQGHQGR TXH�D�FRQMXQomR�H�DUWLFXODomR�GH�GLIHUHQWHV��

FRQKHFLPHQWRV�H�Do}HV��HQYROYHQGR�XP�WUDEDOKR�HP�HTXLSH���
WRUQD�VH�FRQGLomR�EiVLFD��HVVHQFLDO�j�HILFiFLD�GDV�SUiWLFDV�GH��



VD~GH��KXPDQL]DQGR�VXD�DWXDomR��181(6��:2967��1(72���
������S�������

(VWH� QRYR� WHPSR� WURX[H� PXGDQoDV� HP� WRGRV� RV� kPELWRV�� WDQWR� GD� SRVWXUD� pWLFD� GRV��

SURILVVLRQDLV� GH� VD~GH�� GD� JHVWmR�� GD� UHODomR� PpGLFR�SDFLHQWH� H� DWp� GD� LQWHUDomR� FRP� DV�

IDPtOLDV���6mR�PXGDQoDV�QHFHVViULDV�H�IXQGDPHQWDLV��TXH�SHUPLWHP�XP�ROKDU�HVSHFLDO�GR�PRGR�

GH�FXLGDGR��FHQWUDGR�QR�SDFLHQWH��0('(,526�HW�DO���������

2�FDPSR�GD�VD~GH�QR�%UDVLO�FRQVWLWXL�VH�FRPR�XP�GRV�PDLRUHV��HP�DWXDomR�GH�GLYHUVRV��

SURILVVLRQDLV��QR�WUDEDOKR�YROWDGR�j�DVVLVWrQFLD�DR�SDFLHQWH��6HQGR�DVVLP��R�WUDEDOKR�HP�HTXLSH��

FRQILJXUD�VH�FRPR�XPD�JUDQGH HVWUDWpJLD�GH�FXLGDGR�LQWHJUDO�H�FRQWtQXR��HP�WRGRV�RV�QtYHLV�GH��

DWHQomR�GR�VLVWHPD�~QLFR�GH�VD~GH��&267$�HW�DO���������

$�iUHD�GD�VD~GH�PRVWUD�VH�FRPR�XP�FDPSR�DPSOR��FRQVWLWXtGR�SRU�YiULRV�FXUVRV��TXH��

QD� SUiWLFD� GLiULD� SURFXUDP� GDU� D�PHOKRU� DVVLVWrQFLD� SRVVtYHO� DRV� SDFLHQWHV� H� IDPLOLDUHV��8P��

WUDEDOKR�TXH�GHPDQGD�R�H[HUFtFLR�FRQVWDQWH�GRV�SURILVVLRQDLV�GH�PRGR�TXH�R� IXQFLRQDPHQWR�

GR� � SULQFtSLR� GD� LQWHJUDOLGDGH� VHMD� UHDO� H� SUHVHQWH� QR� FRWLGLDQR�� SRLV� R� VHX� REMHWR� p��

PXOWLGLPHQVLRQDO��ELRSVLFRVVRFLRFXOWXUDO���

$� LQWHJUDOLGDGH� HQTXDQWR� SULQFtSLR� GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� EXVFD� JDUDQWLU� DR��

LQGLYtGXR�XPD�DVVLVWrQFLD�j�VD~GH�TXH�WUDQVFHQGD�D�SUiWLFD�FXUDWLYD��FRQWHPSODQGR�R�LQGLYtGXR��

HP� WRGRV� RV� QtYHLV� GH� DWHQomR� H� FRQVLGHUDQGR� R� VXMHLWR� LQVHULGR� HP� XP� FRQWH[WR� VRFLDO��

IDPLOLDU� � H� FXOWXUDO�� (QYROYH� R� DWR� GH� FXLGDU� GDV� SHVVRDV� SRU� PHLR� GH� Do}HV� FRHVDV� H�

LQWHUOLJDGDV� H� R� � LQFHQWLYR� jV� SUiWLFDV� GH� SURPRomR� GH� VD~GH� H� SUHYHQomR� GH� DJUDYRV�� VHP�

SUHMXt]RV�GDV�SUiWLFDV��DVVLVWHQFLDLV�

���
$� FRQFHSomR� GH� LQWHJUDOLGDGH� FRQVLVWH� HP� JDUDQWLU� DR� XVXiULR� XPD� DVVLVWrQFLD� TXH��

DVVRFLH�D�SUHYHQomR�H�R�WUDWDPHQWR��FRQVLGHUDQGR�R�LQGLYtGXR�QD�WRWDOLGDGH��QXP�FRQWH[WR�TXH��

HQJOREH�D�VXD�IDPtOLD�H�D�FRPXQLGDGH�GH�SHUWHQFLPHQWR��

8P� SURILVVLRQDO� TXH� FRPSUHHQGH� D� SUiWLFD� GD� LQWHJUDOLGDGH� QmR� VH� GHWpP� D� XPD��

DVVLVWrQFLD� PHUDPHQWH� FXUDWLYD�� PDV� YLVD� FRQKHFHU� RV� SRVVtYHLV� IDWRUHV� GH� ULVFR� H� DJLU��

SUHYHQWLYDPHQWH�� VHJXQGR� RV� SULQFtSLRV� GD� HGXFDomR� HP� VD~GH�� GHIHQGHQGR� D� DWXDomR� HP��

HTXLSHV�PXOWLSURILVVLRQDLV� H� LQWHUGLVFLSOLQDUHV� TXH� FRPSUHHQGDP�GH� XPD� IRUPD� DPSOLDGD� RV��

SUREOHPDV�GH�VD~GH�H�TXH�SRVVDP�LQWHUYLU�HIHWLYDPHQWH��UHFRQKHFHQGR�QR�LQGLYtGXR�XP�VXMHLWR��

ELRSVLFRVVRFLDO��

$�LQWHUSURILVVLRQDOLGDGH�YLQFXOD�VH��j�QRomR�GR�WUDEDOKR�HP�HTXLSH�GH�VD~GH��
PDUFDGR��SHOD�UHIOH[mR�VREUH�RV�SDSpLV�SURILVVLRQDLV��D�UHVROXomR�GH�SUREOHPDV�H�D�
QHJRFLDomR�



QRV�SURFHVVRV�GHFLVyULRV��D�SDUWLU�GD�FRQVWUXomR�GH�FRQKHFLPHQWRV��GH�IRUPD�GLDOyJLFD��
H�FRP�UHVSHLWR�jV�VLQJXODULGDGHV�H�GLIHUHQoDV�GRV�GLYHUVRV�Q~FOHRV�GH�VDEHUHV�H��

SUiWLFDV�SURILVVLRQDLV��$5$8-2��9$6&21&(/2��3(662$��)257(�������S��������

2�SUHVHQWH�WUDEDOKR�WHP�FRPR�REMHWLYR�FRPSUHHQGHU�D�LQWHUSURILVVLRQDOLGDGH�QR�FDPSR��

GD� VD~GH� H� HVSHFLILFDPHQWH�� LGHQWLILFDU� D� DWXDomR� GD� 3VLFRORJLD� QXPD� SHUVSHFWLYD��

LQWHUSURILVVLRQDO� H� UHIOHWLU� VREUH� RV� GHVDILRV� GD� DWXDomR� GD� 3VLFRORJLD� IUHQWH� DR� WUDEDOKR��

LQWHUSURILVVLRQDO���

1R� GHFRUUHU� GHVWH� WUDEDOKR� DERUGDP�VH� RV� FRQFHLWRV� TXH� HVWmR� UHODFLRQDGRV� j�

,QWHUSURILVVLRQDOLGDGH� H� VXDV� FRPSOH[LGDGHV�� 1HVWD� SHUVSHFWLYD�� p� DSUHVHQWDGR� DOJXPDV��

LQIRUPDo}HV� VREUH� D� KLVWyULD� GD� SVLFRORJLD� GD� VD~GH�� R� WUDEDOKR� HP� HTXLSH� H� VHXV� GHVDILRV��

DOJXPDV� SROtWLFDV� S~EOLFDV� HVVHQFLDLV� SDUD� R� FRQFHLWR� H� PDWHULDOL]DomR� GD�

LQWHUSURILVVLRQDOLGDGH��

$�SDUWLU�GLVVR��EXVFD�VH�YLVXDOL]DU�R�TXmR�HVWD�WHPiWLFD�WHP�VLGR�SURGX]LGD��TXH�SDVVRV��

WrP�VLGR�GDGRV�H�R�TXH�VH�SRGH�ID]HU�SDUD�PHOKRUDU��SDUD�TXH�D�LQWHUSURILVVLRQDOLGDGH�VHMD�PDLV��

SUHVHQWH�QD�DWXDomR�GRV�SURILVVLRQDLV�QD�iUHD�GD�VD~GH�

���
���36,&2/2*,$�'$�6$Ò'(�¬�,17(5352),66,21$/,'$'(�

$�SVLFRORJLD�FRQILJXUD�VH�FRPR�XPD�iUHD�GH�FRQKHFLPHQWR�PXLWR�DPSOD��SRU�LVVR�QmR��

VH�UHVWULQJH�DSHQDV�D�XP�WLSR�GH�SUiWLFD��iUHD�HVSHFtILFD�RX�DERUGDJHP��$�3VLFRORJLD�GD�6D~GH��

FRQVWLWXLX�VH�FRPR�XP�FDPSR�DXW{QRPR�GH�SHVTXLVD�H�GH�LQWHUYHQomR�SVLFROyJLFD��HIHWLYDQGR�

VH��QR�FRQWH[WR�DQJOR�VD[{QLFR��QR�ILQDO�GD�GpFDGD�GH�����$/9(=���������

2� PDUFR� LQDXJXUDO� GHVVD� FRQVWLWXLomR� p� D� FULDomR� GD� WULJpVLPD� RLWDYD� VHomR� GD��

$VVRFLDomR� GH� 3VLFRORJLD� $PHULFDQD�� FXMR� SULPHLUR� SUHVLGHQWH�� DSUHVHQWRX� XP� FRPXQLFDGR��

GLULJLGR� j� 'LYLVmR� GH� 3VLFRORJLD� GD� 6D~GH�� QD� 5HXQLmR� $QXDO� GD� $VVRFLDomR� GH� 3VLFRORJLD��



$PHULFDQD� �$3$��� QR� TXDO� H[SOLFDYD� R� PRGHOR� WHyULFR� TXH� SUHGRPLQDULD� QHVVH� FDPSR��

�0$7$5$==2���������

,QLFLDOPHQWH�DSUHVHQWD�VH�DTXHOD�TXH�p�FRQVLGHUDGD�D�SULPHLUD�GHILQLomR�GH�3VLFRORJLD��

GD�6D~GH��

$�3VLFRORJLD�GD�VD~GH�p�XP�DJUHJDGR�GDV�HVSHFtILFDV�FRQWULEXLo}HV�HGXFDFLRQDLV���
FLHQWtILFDV�H�SURILVVLRQDLV�GD�GLVFLSOLQD�GD�3VLFRORJLD�j�SURPRomR�H�PDQXWHQomR�GD��

VD~GH��j�SUHYHQomR�H�DR�WUDWDPHQWR�GDV�GRHQoDV�H�j�LGHQWLILFDomR�GRV�FRUUHODWRV��
HWLROyJLFRV�H�GLDJQyVWLFRV�GD�VD~GH��GD�GRHQoD�H�GDV�GLVIXQo}HV�UHODFLRQDGDV��

�0DWDUD]]R�������S�������

2�TXH�GLVWLQJXH�R�FDPSR�GD�3VLFRORJLD�GD�6D~GH�GH�RXWURV�FDPSRV�GD�3VLFRORJLD�p�R��

IDWR�GH�TXH���

2V� LQGLYtGXRV�DTXL�DWHQGLGRV� WrP��HP�JHUDO��XP�SUREOHPD� OLJDGR�j�VXD�VD~GH� ItVLFD��
GH� � GLYHUVDV� RUGHQV� RX� JUDYLGDGHV� SRVVtYHLV�� 8VXDOPHQWH�� WUDWD�VH� GH� XP� LQGLYtGXR�
TXH� � WHP� XP� SUREOHPD� RUJkQLFR� UHODFLRQDGR� D� DVSHFWRV� FRPSRUWDPHQWDLV� RX�
HPRFLRQDLV�� � SRGHQGR� WDQWR� R� SUREOHPD� RUJkQLFR� TXDQWR� RV� DVSHFWRV�
FRPSRUWDPHQWDLV�HPRFLRQDLV�� VHUHP�FDXVD�RX�FRQVHTXrQFLD�GD�UHODomR� �*25$<(%�
������S��������

1D� 3VLFRORJLD� GD� 6D~GH�� HP� JHUDO�� WUDEDOKD�VH� QR� SUySULR� FRQWH[WR� HP� TXH� R��

FRPSRUWDPHQWR� RFRUUH�� +i� TXH� VH� WHU� DV� KDELOLGDGHV� SHFXOLDUHV� D� HVVD� VLWXDomR�� VHQGR��

IXQGDPHQWDO� XPD� DQiOLVH� GHWDOKDGD� GR� DPELHQWH��GH� IDWRUHV� FXOWXUDLV�� SVLFROyJLFRV�� VRFLDLV� H��

HPRFLRQDLV� SUHGLVSRQHQWHV� j� GRHQoD�� $VVLP�� XP� FRQKHFLPHQWR� GH� HSLGHPLRORJLD� H� IDWRUHV��

SVLFRVVRFLDLV�GH�ULVFR�SDUD�GRHQoDV�ItVLFDV�VH�ID]�QHFHVViULR��SDUD�XPD�ERD�DWXDomR�SURILVVLRQDO��

GR�SVLFyORJR�GD�VD~GH��*25$<(%���������

2XWURV� DVSHFWRV� GH� GHVWDTXH� VmR� DV� KDELOLGDGHV� TXH� R� SURILVVLRQDO� GD� VD~GH� H� HP��

HVSHFtILFR� GD� SVLFRORJLD� GD� VD~GH� SUHFLVD� )RUWDOHFHU�� WDLV� FRPR�� UHODFLRQDPHQWR� LQWHUSHVVRDO��

DFXUDGR� SDUD� SRGHU� UHDOL]DU� R� WUDEDOKR�� TXH� QD� PDLRU� SDUWH� GDV� YH]HV� p� PXOWLGLVFLSOLQDU�� R��

GRPtQLR�H�D�IDPLOLDULGDGH�FRP�DV�GHPDLV�iUHDV�GH�FRQKHFLPHQWR�HP�VD~GH��0HGLFLQD��

���
(QIHUPDJHP�� )LVLRWHUDSLD��1XWULomR�� HQWUH� RXWUDV� SRU� )UHTXHQWHPHQWH�� R� WUDEDOKR� D� VHU� IHLWR��

FRP�XP�SDFLHQWH�Vy�SRGH�VHU�UHDOL]DGR�VH�KRXYHU�XPD�HTXLSH�DWXDQGR�FRQMXQWDPHQWH��QD�TXDO��

FDGD�XP�FRQKHFH�H�UHVSHLWD�R�WUDEDOKR�GR�RXWUR��&267$���������

3RGH�VH� DVVHJXUDU� TXH XP� ERP� UHODFLRQDPHQWR� HQWUH� R� WULSp� GD� SVLFRORJLD� GD� VD~GH���

HTXLSH�SDFLHQWH�IDPtOLD�� IDYRUHFH� WRGRV�RV�HQYROYLGRV��YLVWR�TXH�D� LQFOXVmR�GR�SDFLHQWH�H�GD��

IDPtOLD� QR� WUDEDOKR� GD� HTXLSH� FRQWULEXL� SDUD� XPD�SRVWXUD� DWLYD� H� SDUWLFLSDWLYD� H� SURSRUFLRQD��

PDLRU�FRQILDQoD��VHJXUDQoD��DFROKLPHQWR�GR�SDFLHQWH�H�FRQVHTXHQWHPHQWH�UHIOHWLQGR�VH�HP�XP��

PHOKRU�HQIUHQWDPHQWR�GR�SURFHVVR�GH�VD~GH�GRHQoD��6$1726��6(%$67,$1,���������

'HQWUH� WRGRV� RV� FDPSRV� SRVVtYHLV� GH� DWXDomR� GD� SVLFRORJLD� GD� VD~GH�� GHVWDFD�VH� R��



KRVSLWDO��ORFDO�HP�TXH�UHDOL]HL�PHX�HVWiJLR�REULJDWyULR�H�TXH�LQIOXHQFLRX�IRUWHPHQWH�D�HVFROKD��

GHVWH�WHPD�GH�SHVTXLVD��

$�SVLFRORJLD�KRVSLWDODU�p�LQFOXtGD�QD�iUHD�DPSOD�GD�3VLFRORJLD�GD�6D~GH��TXH�XWLOL]DULD��

FRQKHFLPHQWRV� GDV� FLrQFLDV� ELRPpGLFDV�� GD� SVLFRORJLD� &OtQLFD� H� GD� 3VLFRORJLD� FRPXQLWiULD�

SDUD��LQWHUYLU�HP�GLYHUVRV�FRQWH[WRV�VDQLWiULRV�� LQFOXLQGR�R�KRVSLWDO��&DVWUR��%RUQKROGW��������

FLWDGR� SRU�&DUYDOKR�S��������

2� SURILVVLRQDO� GD� 3VLFRORJLD� GRV� KRVSLWDLV� WHP� FRPR� REMHWLYR� DMXGDU� R� SDFLHQWH� D��

DWUDYHVVDU� D� H[SHULrQFLD� GR� DGRHFLPHQWR�� IRFDOL]DQGR� RV� DVSHFWRV� SVLFROyJLFRV� TXH� VH��

DSUHVHQWDP�HP�WRUQR�GR�DGRHFLPHQWR��DVSHFWRV�HVWHV�TXH�VH�PDQLIHVWDP�WDQWR�QR�SDFLHQWH��QD��

IDPtOLD� FRPR� QD� HTXLSH� SURILVVLRQDO�� 1HVWH� VHQWLGR�� ³R� KRVSLWDO� p� YLVWR� FRPR� R� ORFDO� GH��

LQWHUYHQomR� GR� SVLFyORJR� GD� VD~GH�� VHQGR� TXH� HOD� VH� GLIHUHQFLD� HP� LQWHUYHQo}HV� MXQWR� DRV��

SDFLHQWHV�� LQWHUYHQomR�FRP� WpFQLFRV�H� IXQFLRQiULRV�H� LQWHUYHQomR�QD�RUJDQL]DomR´� �7ULQGDGH���

7HL[HLUD��������S��������

2V� TXHVWLRQDPHQWRV� VREUH� D� LPSRUWkQFLD� H D� IXQomR� GRV� KRVSLWDLV� FRPHoDUDP� D� VHU�

IHLWRV� � DSHQDV� DR� ORQJR�GR� VpFXOR�;9,,,�� FRP�DV�PXGDQoDV� TXH�RFRUUHUDP�QD� FRQFHSomR�GH�

DVVLVWrQFLD� �H�FRP�R�GHVHQYROYLPHQWR�GDV�GLVFXVV}HV� VREUH�KLJLHQH��1DTXHOH� VpFXOR�� VXUJHP�

WDPEpP�RV��KRVSLWDLV�HVSHFLDOL]DGRV���)28&$8/7��������S�������

(QTXDQWR�D�HVSHFLDOL]DomR�GRV�KRVSLWDLV�PHGLHYDLV�HVWHYH�SDXWDGD�QD��
H[FOXVmR��QD�VHJUHJDomR�H�QD�FUHQoD�GRV�PDOHV�TXH�RV�ORXFRV��RV�VLILOtWLFRV�H��

RV�OHSURVRV�SRGLDP�WUDQVPLWLU�jV�SRSXODo}HV��RV�QRYRV�KRVSLWDLV�HVWDYDP��
EDVHDGRV QRV�FXLGDGRV�HVSHFtILFRV�jV�GRHQoDV��2XWUD�FDUDFWHUtVWLFD�GR�VpFXOR��
GDV�/X]�p�D�WUDQVIRUPDomR�GR�KRVSLWDO�HP�XPD�³PiTXLQD�GH�FXUDU´��QR�VpFXOR��
VHJXLQWH�HOH�VH�WRUQDULD�XP�³HTXLSDPHQWR�GH�VD~GH��OXJDU�GH�SUiWLFD��GH�HQVLQR��
H GH�SHVTXLVD��6$1*/$5'��������S������

���
$V�SROtWLFDV� GH� VD~GH� QR�%UDVLO� VmR� FHQWUDGDV� QR� KRVSLWDO�� GHVGH� D� GpFDGD� GH� ���� XP��

PRGHOR� TXH� WHP� FRORFDGR� DV� Do}HV� GH� VD~GH� FHQWUDOL]DGDV� QD� DWHQomR� VHFXQGiULD�� TXH��

FDUDFWHUL]DP�XP�PRGHOR�FOtQLFR�DVVLVWHQFLDOLVWD�H�GHL[DGR�HP�VHJXQGR�SODQR��DV�Do}HV�OLJDGDV��

j�VD~GH�FROHWLYD�SRU�PRGHOR�VDQLWDULVWD��7(,;(,5$���������

1HVWH�SURFHVVR��R�KRVSLWDO�GHL[RX�GH�VHU�DSHQDV�R�ORFDO�GH�DFROKLPHQWR�H�LQWHUQDomR�GH��

SHVVRDV�HP�HVWDGR�GH�PDO�HVWDU�HP�UHODomR�j�VXD�VD~GH�H�SDVVRX�D�VHU�R�VtPEROR�Pi[LPR�GH��

DWHQGLPHQWR�HP�VD~GH��YLVmR�HVWD�TXH��GH�DOJXPD�PDQHLUD��SHUVLVWH�DWp�KRMH��

'H�DFRUGR�FRP�D�GHILQLomR�GR�&RQVHOKR�)HGHUDO�GH�3VLFRORJLD���������R�SVLFyORJR��

HVSHFLDOLVWD�HP�3VLFRORJLD�+RVSLWDODU�WHP�VXD�IXQomR���



&HQWUDGD� QRV� kPELWRV� VHFXQGiULR� H� WHUFLiULR� GH� DWHQomR� j� VD~GH�� DWXDQGR� HP��
LQVWLWXLo}HV� GH� VD~GH� H� UHDOL]DQGR� DWLYLGDGHV� FRPR�� DWHQGLPHQWR� SVLFRWHUDSrXWLFR���
JUXSRV� SVLFRWHUDSrXWLFRV�� JUXSRV� GH� SVLFRSURILOD[LD�� DWHQGLPHQWRV� HP� DPEXODWyULR� H��
XQLGDGH� GH� WHUDSLD� LQWHQVLYD�� SURQWR� DWHQGLPHQWR�� HQIHUPDULDV� HP� JHUDO���
SVLFRPRWULFLGDGH� QR� FRQWH[WR� KRVSLWDODU�� DYDOLDomR� GLDJQyVWLFD�� SVLFRGLDJQyVWLFR���
FRQVXOWRULD�H�LQWHUFRQVXOWRULD��&3)�������S�������

$�3VLFRORJLD�+RVSLWDODU�p�XPD�VXEiUHD�GD�6D~GH�H�D�LQWHUSURILVVLRQDOLGDGH��DLQGD�p�XP��

FRQFHLWR�UHFHQWH�HP�VXDV�GLVFXVV}HV�WHyULFDV��1HVVH�FRQWH[WR��D� LQWHUSURILVVLRQDOLGDGH�WHP�VH��

PRVWUDGR� LPSRUWDQWH� H� D� VXD� DERUGDJHP� VH� ID]� QHFHVViULD�� HP� WRGDV� DV� iUHDV� GH� VD~GH�� QRV��

HVSDoRV�DFDGrPLFRV�H�VREUHWXGR�QR GLD�D�GLD�GRV�SURILVVLRQDLV��

2�686��6LVWHPD�ÒQLFR�GH�6D~GH��p�GHILQLGR�FRPR�XP�FRQMXQWR�GH�Do}HV�H�VHUYLoRV�GH��

VD~GH�� SUHVWDGRV� SRU� yUJmRV� H� LQVWLWXLo}HV� S~EOLFDV�� IHGHUDLV�� HVWDGXDLV� H� PXQLFLSDLV� �GD��

DGPLQLVWUDomR�GLUHWD�H� LQGLUHWD�H�GDV� IXQGDo}HV�PDQWLGDV�SHOR�SRGHU�S~EOLFR��6HQGR�DVVLP�� D��

LQLFLDWLYD�SULYDGD�SRGHUi�SDUWLFLSDU�GR�686�HP�FDUiWHU�FRPSOHPHQWDU��32/,*1$12��������

$OJXQV�SULQFtSLRV�GRXWULQiULRV�SDUD�GHILQLU�R�686��

81,9(56$/,'$'(�� R�DFHVVR�jV�Do}HV�H�VHUYLoRV�GHYH�VHU�JDUDQWLGR�D�WRGDV�DV
SHVVRDV�LQGHSHQGHQWHPHQWH�GR�VH[R��UDoD��UHQGD��RFXSDomR�RX�RXWUDV�FDUDFWHUtVWLFDV��

VRFLDLV�RX�SHVVRDLV��(48,'$'(�� p�XP�SULQFLSLR�GH�MXVWLoD�VRFLDO�TXH�JDUDQWH�D��
LJXDOGDGH GD�DVVLVWrQFLD�j�VD~GH��VHP�SUHFRQFHLWRV�RX�SULYLOpJLRV�GH�TXDOTXHU�HVSpFLH��
D�UHGH�GH�VHUYLoR�GHYH�HVWDU�DWHQWD�jV�QHFHVVLGDGHV�UHDLV�GD�SRSXODomR�D�VHU�DWHQGLGD���
,17(*5$/,'$'(� � WHP� FRPR� VLJQLILFDGR�� FRQVLGHUDU� D� SHVVRD� FRPR� XP� WRGR���
GHYHQGR� DV� Do}HV GH� VD~GH� SURFXUDU� DWHQGHU� D� WRGDV� DV� VXDV� QHFHVVLGDGHV��
�32/,*1$12��������S������

2� VLVWHPD� ÒQLFR� GH� 6D~GH� �686�� p� LQWHUSURILVVLRQDO�� SRU� WHU� VLGR� FRQVWUXtGR� H��

FRQVROLGDGR�FRPR�HVSDoR�GH�DWHQomR�j�VD~GH��HGXFDomR�SURILVVLRQDO��JHVWmR�H�FRQWUROH�VRFLDO���

RULHQWDGR�SHORV�SULQFtSLRV��3('8==,�������

���
2�686�FRQVWLWXL�VH�FRPR�XP�PDUFR�GHFLVyULR�SDUD�D�LQWHUSURILVVLRQDOLGDGH��VXD��

HIHWLYDomR�H�SRVVLELOLGDGH�GH�UHIRUPXODU�RV�SURMHWRV�SROtWLFRV�SHGDJyJLFRV�GD�JUDGXDomR�H�SyV�

JUDGXDomR�QDV�XQLYHUVLGDGHV��

6XD�SUHVHQoD�QR�FDPSR�GD�VD~GH�H�HP�HVSHFtILFR��QDV�iUHDV�GH�XUJrQFLD�H�HPHUJrQFLD���

SUHFLVRX�GH�XP�LQFHQWLYR�PDLRU�SDUD�VH�WRUQDU�UHDO�QR�FRWLGLDQR���

6HQGR�DVVLP��IRUDP�LPSODQWDGRV�DOJXQV�GLVSRVLWLYRV�TXH�SRVVLELOLWDUDP�D�LQVHUomR�H��
HIHWLYDomR�GD�LQWHUSURILVVLRQDOLGDGH�QR�GLD�D�GLD�GRV�SURILVVLRQDLV�GH�VD~GH��IRL�R�FDVR��
GR�SURJUDPD�3HUPDQHFHU�686��TXH�IRL�LPSODQWDGR�HP������HP�DOJXPDV�XQLGDGHV�GH��
VD~GH�GD�%DKLD��H�SHUPLWLX�XPD�IDPLOLDUL]DomR��FRQKHFLPHQWR�H�HQJDMDPHQWR�PDLRU��
GRV SURILVVLRQDLV�GH�VD~GH�FRP�HVWH�WHUPR��$/9(6�HW�DO��������S�������



2�VHX�WUDEDOKR�GH�PRGR�VpULR��ULJRURVR��FRPSHWHQWH�

>���@�RFRUUH�TXDQGR�GXDV�RX�PDLV�SURILVV}HV�GH�VD~GH�DSUHQGHP�FRP��SDUD�H�VREUH�D��
RXWUD��FRPR�IRUPD�GH�GHVHQYROYHU�D�FRODERUDomR�DWUDYpV�GH�XP�SURFHVVR�GH��

DSUHQGL]DJHP�FRPSDUWLOKDGD�D�ILP�GH�PHOKRUDU�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV��
�&$,3(��������S������

2� WUDEDOKR� LQWHUSURILVVLRQDO� p� GLVFXWLGR� GHVGH� D� LPSODQWDomR� GR� 6LVWHPD� ÒQLFR� GH�

6D~GH� � �686��� SRUpP� VXD� FRQFUHWL]DomR� QmR� RFRUUH� FRP� IDFLOLGDGH�� WHQGR� HP� YLVWD� R�

HQUDL]DPHQWR�GH��Do}HV�IUDJPHQWDGDV�H�HVSHFtILFDV�GH�FDGD�iUHD��&2872�HW�DO���������

$� LQWHUSURILVVLRQDOLGDGH� GLIHUHQFLD�VH� GH� RXWURV� FRQFHLWRV� SUHVHQWHV� QR� GLD� D� GLD� GRV��

SURILVVLRQDLV� GH� VD~GH�� FRPR� D� ,QWHUGLVFLSOLQDULGDGH� H� 0XOWLSURILVVLRQDOLGDGH�� SRU� DOJXPDV��

HVSHFLILFLGDGHV��(VWH�FRQFHLWR�WHP�FRPR�GLIHUHQFLDO�R�QtYHO�GH�LQWHUDomR��R�FRPSDUWLOKDPHQWR��

GH�REMHWLYRV�HP�FRPXP��D� LGHQWLGDGH�GH�HTXLSH�H�VREUHWXGR�D�FHQWUDOLGDGH�QR�XVXiULR�H�VXDV��

QHFHVVLGDGHV�� 3RGH�VH� GHGX]LU� TXH�� D� LPSOHPHQWDomR� GD� HGXFDomR� ,QWHUSURILVVLRQDO� IRL� R�

DVSHFWR��GHFLVLYR�SDUD�D�UHDOL]DomR�GH�PDLRUHV�GLiORJRV�HP�UHODomR�j�LQWHUSURILVVLRQDOLGDGH�H�D�

VXD��H[HFXomR�SUiWLFD��&267$���������

���
���0(72'2/2*,$�

(VWD� p� XPD� SHVTXLVD� TXDOLWDWLYD�� TXH� VH� FRQILJXUD� FRPR� ELEOLRJUiILFD� GH� FDUiWHU��

H[SORUDWyULR�� SRLV� R� LQWXLWR� GD� SHVTXLVD� p� IDPLOLDUL]DU�VH� FRP� R� WHPD� DWUDYpV� GD� OLWHUDWXUD� H��

DWHQGHU�DRV�REMHWLYRV�GHVWH�WUDEDOKR��D�SDUWLU�GDV�SURGXo}HV�TXH WrP�VLGR�UHDOL]DGDV�HP�UHODomR��

j�LQWHUSURILVVLRQDOLGDGH��

$V�EDVHV�GH�GDGRV�VmR�GHILQLGDV�FRPR�VHQGR�XP�FRQMXQWR�GH�LQIRUPDo}HV�DUPD]HQDGDV��

HP� VLVWHPDV� GH� SURFHVVDPHQWR�� D� SDUWLU� GH� FULWpULRV� GH� LQFOXVmR�� H[FOXVmR� H� GH� YRFiEXORV��

HVSHFtILFRV�SDUD�VXD�EXVFD��RV�GHVFULWRUHV��(VWHV�VmR�HVVHQFLDLV�QD�SHVTXLVD��QD�PHGLGD�HP�TXH��

RUJDQL]DP�� YHLFXODP� H� OHJLWLPDP� DV� LQIRUPDo}HV� TXH� JXDUGDP� �5,%(,52�� 0$57,16� H�



/,0$����������

2� OHYDQWDPHQWR�GH� OLWHUDWXUD�SDUD�D�EXVFD�GRV�DUWLJRV� IRL� UHDOL]DGR�HP�GXDV�EDVHV�GH��

GDGRV�TXH�VmR��%96�%UDVLO��TXH�p�XPD�%LEOLRWHFD�YLUWXDO�HP�VD~GH��TXH�HQJORED�GLYHUVDV�EDVHV��

GH�GDGRV��TXH�WHP�VH�PRVWUDGR�XP�LQVWUXPHQWR�DFHVVtYHO�GH�IRUPD�XQLYHUVDO�SHOD�LQWHUQHW�H�TXH��

SURPRYH�FRRSHUDomR�WpFQLFD�HP�LQIRUPDomR�H�FRPXQLFDomR�HP�VD~GH��SURGX]LGD�QD�$PpULFD��

/DWLQD� H� &DULEH�� H� D� 6FL(/2� �6FLHQWLILF� (OHFWURQLF� /LEUDU\� 2QOLQH��� TXH� SRVVLELOLWDP� XP�

DFHVVR� � JUDWXLWR� H� DEUDQJH� XPD� FROHomR� GH� SXEOLFDo}HV� EUDVLOHLUDV� VHOHFLRQDGD� GH� SHULyGLFRV�

FLHQWtILFRV���5,%(,52��0$57,16��	�/,0$���������

2� OHYDQWDPHQWR�GDV�SURGXo}HV�IRL�UHDOL]DGR�REHGHFHQGR�DOJXQV�FULWpULRV��,�3DUkPHWUR��

WHPiWLFR�� SURGXo}HV� TXH� DERUGDP�RX�SHVTXLVDP� VREUH� D� LQWHUSURILVVLRQDOLGDGH� QR� FDPSR�GD��

VD~GH�H�WRGDV�DV�TXHVW}HV�UHODFLRQDGDV�FRP�D�DWXDomR�GD�SVLFRORJLD�QHVWH�FDPSR��,,�3DUkPHWUR��

OLQJXtVWLFR��HVWXGRV�SXEOLFDGRV�DSHQDV�QD�OtQJXD�SRUWXJXHVD��,,,�3DUkPHWUR�WLSR�GH�GRFXPHQWR���

DUWLJRV�H�R�,9�3DUkPHWUR�GH�7HPSR��SURGXo}HV�UHDOL]DGDV�QRV�~OWLPRV�VHWH�DQRV�������� ��������

3DUD�D�LGHQWLILFDomR�H�VHOHomR�GRV�DUWLJRV�QDV�EDVHV�GH�GDGRV�6FL(/2�H�R�'HFV��TXH�ID]��

SDUWH�GD�%96��� IRUDP�XWLOL]DGRV�DOJXQV�FULWpULRV�TXH�QRUWHDUDP�D� EXVFD��(P�DPEDV�DV� EDVHV��

IRUDP� XWLOL]DGRV� RV� GHVFULWRUHV�� ,QWHUSURILVVLRQDOLGDGH� H� 6D~GH�� ,QWHUSURILVVLRQDOLGDGH� H��

,QWHUGLVFLSOLQDULGDGH�� (GXFDomR� ,QWHUSURILVVLRQDO� H� ,QWHUSURILVVLRQDOLGDGH� QD� VD~GH���

,QWHUSURILVVLRQDOLGDGH�H�3VLFRORJLD�GD�6D~GH��

2V�FULWpULRV�GH�H[FOXVmR�IRUDP��DUWLJRV��OLYURV��WHVHV�H�GLVVHUWDo}HV�QmR�GLUHFLRQDGRV�j��

iUHD� GD� VD~GH� H� RX� TXH� QmR� HVWLYHVVH� UHODFLRQDGD� FRP�R� WUDEDOKR�DWXDomR� LQWHUSURILVVLRQDO� H�

TXH��QmR�WHQKDP�VLGR�SXEOLFDGRV�QDV�EDVHV�GH�GDGRV�HVWDEHOHFLGDV��

'HSRLV�GH�XPD� OHLWXUD� IOXWXDQWH�� OHLWXUD�GRV�UHVXPRV��DQiOLVH�GDV�SDODYUDV�FKDYHV��H�D��

DSOLFDomR� GRV� GHVFULWRUHV� REWHYH�VH� XP� WRWDO� GH� ��� DUWLJRV�� )RUDP� VHOHFLRQDGRV� DSHQDV� RV�

DUWLJRV� � TXH� H[SUHVVDYDP� R� WHPD� LQWHUSURILVVLRQDOLGDGH� QR� FRUSR� GR� WUDEDOKR�� 4XDQGR�

DSOLFDGRV�WRGRV�

���
RV FULWpULRV�DQWHULRUPHQWH�PHQFLRQDGRV��LQFOXLQGR�RV�FULWpULRV�GH�LQFOXVmR�H�H[FOXVmR��UHVXOWRX�

HP����DUWLJRV��TXH�REHGHFLDP�D�WRGRV�RV�FULWpULRV�HVWDEHOHFLGRV��

���5(68/7$'26�(�',6&866­2��

$�SDUWLU�GR�OHYDQWDPHQWR�GD�OLWHUDWXUD�GD�SHVTXLVD�³$� LQWHUSURILVVLRQDOLGDGH�QR�FDPSR��

GD� VD~GH´�� EDVHDQGR�VH� QRV� UHVXOWDGRV� REWLGRV� SHOD� XWLOL]DomR� GRV� GHVFULWRUHV� DQWHULRUPHQWH��

PHQFLRQDGRV�� DV� SURGXo}HV� IRUDP� FODVVLILFDGDV� HP� WUrV� VXEWHPDV�� ,QWHUSURILVVLRQDOLGDGH���

(GXFDomR�,QWHUSURILVVLRQDO��3VLFRORJLD�GD 6D~GH�H�,QWHUSURILVVLRQDOLGDGH���

$V� ��� SURGXo}HV� VHOHFLRQDGDV� �FRPR� DSUHVHQWDGDV� QR� TXDGUR� D� VHJXLU�� IRUDP�



DJUXSDGDV� � GD� VHJXLQWH�PDQHLUD�� VXEWHPDV� �TXDQWLGDGHV� GH� SURGXo}HV� VHOHFLRQDGDV� HP� FDGD�

VXEWHPD����DXWRUDV�HV�H�DQRV�GH�SXEOLFDomR��2�TXDGUR�SRVVLELOLWD�XP�SDQRUDPD�JHUDO�H�VLWXD�DV�

SURGXo}HV��HP�VXDV�WHPiWLFDV�

48$'52�3$125Æ0,&2�62%5(�$�7(0È7,&$�3(648,6$'$�(�26�$8725(6�$6��

68%7(0$6� 48$17,'$'(�
'(��$57,*26

$8725(6

,QWHUSURILVVLRQDOLGDGH� ��DUWLJRV�QHVWH�
VXEWHPD�GLVFXWHP�R�
FRQFHLWR�

�5RGULJXHV��6XUGUH��'RQDGRQH��������
� $UD~MR��0DFHGR��'H�/LPD��
1RJXHLUD���7ULJXHLUR��7ULJXHLUR��
������
�5LRV��'H�6RXVD��&DSXWR��������
�)DULDV��5LEHLUR��'RV�$QMRV��'H�
%ULWR���������
� &HFFLP��������
� 3DUR��3LQKHLUR��������
� 'H�$UDXMR��9DVFRQFHORV��
3HVVRD���)RUWHV��������
� 6DQWRV��%DWLVWD��������
� $EUDKmR��&KDJDV��)UHLWDV��
0LUDQGD���&XUL��'H�6RX]D�������

(GXFDomR�
,QWHUSURILVVLRQDO�

��� DUWLJRV�� GDV�
GLYHUVDV� � iUHDV� TXH�
FRQVWLWXHP� R� � FDPSR�
GD�VD~GH�

�0DWWRV��*RPHV��6LOYD��7ULQGDGH��
'H��ROLYHLUD��'H�&DUYDOKR��������
�)UHLUH�)LOKR��0DJQDJR��'D�
&RVWD���)RUVWHU�������
�$OPHLGD�� 7HVWRQ�� 0HGHLURV��
������ �%DWLVWD�� 5RVVLW�� %DWLVWD��
'D� 6LOYD�� � )LJXHLUHGR�� 3HORWWR��
������
�0RQWDUDQL��������
�$UQHPDQQ��.UXVH��*DVWDOGR��-RUJH��'D��

���

6LOYD��0DUJDULWHV��3LUHV��.XSOLFK��
6DQWRV���&RQGHVVD��������
�'H�%ULWR��0HQGHV��1HWR��������
�/LPD�� 5LEHLUR�� 3DGLOKD�� -~QLRU��
������ �$PDUDO�� &DYDOFDQWH�� )DULDV��
5LEHLUR���-~QLRU��*RPHV��������
�)LJXHUHGR��9HUDV��'D�6LOYD��
&DUGRVR��������



3VLFRORJLD�GD�VD~GH�
H��
LQWHUSURILVVLRQDOLGD
GH

��DUWLJR�TXH�DERUGD�
HVWH��VXEWHPD�

� 3HUHLUD�������

3DUD� D� FODVVLILFDomR� GDV� SURGXo}HV� VHOHFLRQDGDV�� IRUDP� UHDOL]DGDV� OHLWXUDV� FRPSOHWDV�

GRV� � DUWLJRV�� DYDOLDGDV� D� H[LVWrQFLD� GH� WRGRV� RV� SDUkPHWURV� HVWDEHOHFLGRV� UHIHULGRV�

DQWHULRUPHQWH���REHGHFHQGR�WRGRV�RV�FULWpULRV��

$V� SURGXo}HV� FODVVLILFDGDV� QR� VXEWHPD� QRPHDGR� FRPR� LQWHUSURILVVLRQDOLGDGH� IRUDP��

DTXHODV� TXH� DSUHVHQWDUDP� XPD� GLVFXVVmR� WHyULFD� VREUH� R� FRQFHLWR�� DERUGDQGR� TXHVW}HV� TXH��

FLUFXODP�H�DGHQWUDP�D�DWXDomR�LQWHUSURILVVLRQDO��QDV�GLIHUHQWHV�iUHDV�GD�VD~GH��

(GXFDomR� LQWHUSURILVVLRQDO� FRUUHVSRQGH� DR� VXEWHPD�� QR� TXDO� IRUDP� FODVVLILFDGRV� RV��

DUWLJRV� TXH� IRFDOL]DP� FRPR� D� LQWHUSURILVVLRQDOLGDGH WHP� VLGR� FRQVWUXtGD�� QR� kPELWR� GDV��

IRUPDo}HV� DFDGrPLFDV�� SULQFLSDOPHQWH� QR� LQtFLR� QD� JUDGXDomR�� $QDOLVDP� FRPR� WHP� VLGR��

LQWURGX]LGD� HVWD� SURSRVWD� QR� GLD� D� GLD�� FRPR� RV� FXUVRV� WrP� VH� LQWHJUDGR� H� RV� GLiORJRV� TXH�

DFRQWHFHP�� QR� WUDEDOKR� HP� HTXLSH� H� SULQFLSDOPHQWH� FRPR� WHP� VLGR� HVWLPXODGR� R� WUDEDOKR��

FRODERUDWLYR�QDV�HTXLSHV�GH�VD~GH��QRV�PDLV�YDULDGRV�HVSDoRV�GH�DWXDomR��

2� VXEWHPD� 3VLFRORJLD� GD� 6D~GH� H� ,QWHUSURILVVLRQDOLGDGH� UHIHUH�VH� DR� ~QLFR� DUWLJR��

DFHVVDGR�TXH�DERUGD�R�WUDEDOKR�GRV�SURILVVLRQDLV�GH�SVLFRORJLD�QR�FDPSR�GD�VD~GH��RV�GHVDILRV��

GD�LQWHJUDomR�H�FRODERUDomR�FRP�RXWUDV�SURILVV}HV��VXDV�GHPDQGDV�H�GHVDILRV��

���
����,17(5352),66,21$/,'$'(�

2V�DUWLJRV�FODVVLILFDGRV�QR�VXEWHPD�,QWHUSURILVVLRQDOLGDGH�DSUHVHQWDP�HVWXGRV�H�SRQWRV��

HP�FRPXP��WDLV�FRPR��R�FRQFHLWR�GH�VD~GH��VLWXDQGR�D�FRPSUHHQVmR�DQWLJD�H�FRQWHPSRUkQHD����

R�WUDEDOKR�HP�HTXLSH��GHILQLo}HV�GD�LQWHUSURILVVLRQDOLGDGH�H�LQWHUGLVFLSOLQDULHGDGH�H��FRPR�VH��

FRPSOHPHQWDP�H�VXD�DomR��



2�WUDEDOKR�LQWHUSURILVVLRQDO�HP�VD~GH�p�DSUHVHQWDGR�FRPR�XPD�GDV�PHOKRUHV�IRUPDV�GH��

HQIUHQWDPHQWR� GH� GHVDILRV� FRQVLGHUDGRV� GH� DOWD� FRPSOH[LGDGH�� QD� VD~GH� H� VREUHWXGR� QD��

PDWHULDOL]DomR� GD� LQWHUGLVFLSOLQDULGDGH�� (VWH� ~OWLPR� GL]� UHVSHLWR� j� HVIHUD� GDV� GLVFLSOLQDV� RX�

iUHDV� � GH� FRQKHFLPHQWR�� 6HQGR� DVVLP�� D� ,QWHUSURILVVLRQDOLGDGH� FRUUHVSRQGH� j� SUiWLFD�

SURILVVLRQDO�HP��TXH�HQYROYH�R�WUDEDOKR�HP�HTXLSH�GH�VD~GH��DUWLFXODQGR�GLIHUHQWHV�FDPSRV�GH�

SUiWLFDV�H��IRUWDOHFHQGR�D�FHQWUDOLGDGH�QR�XVXiULR�H�VXDV�QHFHVVLGDGHV�QD�GLQkPLFD�GD�SURGXomR�

GRV��VHUYLoRV�GH�VD~GH��0,5$1'$�HW�DO���������

$� LQWHUSURILVVLRQDOLGDGH� GH� IRUPD� JHUDO� YLDELOL]D� D� LQVHUomR� GH� XP� WUDEDOKR�

FRODERUDWLYR��QD�VD~GH�H�SULQFLSDOPHQWH�SRVVLELOLWD�TXH�RV�SURILVVLRQDLV�GH�VD~GH�DSUHQGDP�D�

WUDEDOKDU� HP� � UHGH�� 3RUpP�� LVVR� H[LJH� KDELOLGDGH� GH� HVFXWD H� FRPXQLFDomR� H[HFXWDGDV� FRP�

FRQVWkQFLD�QD��SUiWLFD�GH�DWXDomR�GLiULD��3,1+(,52�HW�DO���������

e�LPSRVVtYHO�IDODU�HP�LQWHUSURILVVLRQDOLGDGH�H�QmR�IDODU�VREUH�R�686��VHXV�SULQFtSLRV�H�

GLUHWUL]HV��TXH�HVWmR�LQWULQVHFDPHQWH�UHODFLRQDGRV��628=$��������$V�SHVTXLVDV�HYLGHQFLDP�RV��

DYDQoRV�FRQTXLVWDGRV�FRP�D�VXD�LPSOHPHQWDomR�QD�VD~GH�S~EOLFD��QR�GHFRUUHU�GDV�~OWLPDV��

GpFDGDV�H�QD�FRQVWUXomR�GH�HVWXGRV�LQWHUSURILVVLRQDLV��

$SHVDU�GHVVHV�DYDQoRV��R�FHQiULR�SUiWLFR��FRWLGLDQR�HQIUHQWD�FULVHV�TXDQWR�j�IRUPD�GH��

FXLGDGR� DRV� SDFLHQWHV�� EDVHDQGR�VH� SUHGRPLQDQWHPHQWH� QD� DERUGDJHP� ELRORJLFLVWD�� 6HQGR��

DVVLP�� WDO� FHQiULR� UHSUHVHQWD� XPD� LPSRUWDQWH� FRQVWDWDomR� GH� IUDJLOLGDGH� QR� SURFHVVR� GH��

PXGDQoD�GR�PRGHOR�DVVLVWHQFLDOLVWD�DOPHMDGR�SHORV� LGHiULRV�GD�5HIRUPD�6DQLWiULD�%UDVLOHLUD���

�%$7,67$�HW�DO���������

&RQVWDWD�VH�TXH�R�WUDEDOKR�QR�FDPSR�GD�VD~GH�p�HP�HTXLSH��TXH�SRU�VXD�YH]��YLVD�XP��

DWHQGLPHQWR� LQWHJUDO�� IRUWDOHFHQGR� D� DXWRQRPLD� H� D� TXDOLGDGH� GH� YLGD� GR� SDFLHQWH�� 3RUWDQWR���

SDUD�TXH�D�DVVLVWrQFLD�SUHVWDGD� IDYRUHoD�D� FRPSUHHQVmR�GR�VHX�HVWDGR�GH�VD~GH�H�HVWLPXOH�R��

H[HUFtFLR� GH� VXD� DXWRQRPLD�� ID]�VH� QHFHVViULD� XPD�PHOKRU� LQWHJUDomR� GD� HTXLSH�� EHP� FRPR�

XPD��DWXDomR�DUWLFXODGD�H�FRHUHQWH��1HVWH�SURFHVVR��SDUD�TXH�KDMD�D�LQWHJUDomR�GD�HTXLSH��p�GH�

YLWDO� � LPSRUWkQFLD�D�FODULILFDomR��HQWUH�WRGRV�RV�VHXV� LQWHJUDQWHV��GDV�VXDV�DWULEXLo}HV��SDSpLV���

OLPLWDo}HV�H�SRVVLELOLGDGH�GH�LQWHUYHQomR��48(,52=��$5$Ò-2��������

���
$LQGD� QHVWH� FRQWH[WR�� D� FRPSUHHQVmR� GR� TXH� VHMD� R� WUDEDOKR� HP� HTXLSH� WHP� VRIULGR��

PXGDQoDV�WUDQVIRUPDo}HV� PHGLDQWH� R� WHPSR�� 6HJXQGR� D� �206�� ������� WUDEDOKDU� HP� HTXLSH��

LQWHUSURILVVLRQDO�VLJQLILFD�DWXDU�FRP�SURILVVLRQDLV�GH�GLYHUVDV�IRUPDo}HV�QD�VD~GH��TXH�HVWHMDP��

GLVSRVWRV�D�WUDQVLWDU�HQWUH�DV�iUHDV�HVSHFtILFDV�GH�IRUPDomR�H�GH�SURPRYHU��DOpP�GR�HQVLQR��D��

DWXDomR�SURILVVLRQDO��

1HVWH�VHQWLGR��RV�DUWLJRV�VHOHFLRQDGRV�DSUHVHQWDP�GRLV�FRQFHLWRV�GH�H[WUHPD�UHOHYkQFLD��

D�VHUHP�DTXL�GHVWDFDGRV��D�LQWHUSURILVVLRQDOLGDGH�H�D�LQWHUGLVFLSOLQDULGDGH��6HJXQGR�)RUWHV�



��������R�FRQFHLWR�GH�LQWHUGLVFLSOLQDULGDGH�HVWi�LQWULQVHFDPHQWH�OLJDGR�DR�SURFHVVR�GH�WUDEDOKR��

GRV�SURILVVLRQDLV�GH�VD~GH��SULQFLSDOPHQWH�DTXHOHV�TXH�EXVFDP�QmR�DWXDU�³LVRODGDPHQWH´�HP��

EHQHItFLR�GRV�SDFLHQWHV�H�HQWHQGHP�TXH�QHFHVVLWDP�GRV�VDEHUHV�GH�RXWURV�SDUD�TXH�RV�

UHVXOWDGRV��VHMDP�DOFDQoDGRV��)257(6�HW�DO��������

$� LQWHUGLVFLSOLQDULGDGH�VXUJH�HP�UHVSRVWD�j�GLYHUVLGDGH��j�FRPSOH[LGDGH�H�j�GLQkPLFD��

GR�PXQGR�DWXDO�H��DSHVDU�GD�FRQWHPSRUDQHLGDGH�GD�GLVFXVVmR��QmR�p�XPD�SURSRVWD�UHFHQWH��$��

LQWHUDomR� GD� HTXLSH� GH� VD~GH� SURSLFLD� DRV� SURILVVLRQDLV� XP� HQULTXHFLPHQWR� GH� VXD� SUiWLFD���

DSURIXQGDPHQWR�GR�VDEHU��TXH�SHUPLWH�D�DPSOLDomR�GR�FRQKHFLPHQWR�SRU�PHLR�GD�FRQWULEXLomR��

GDV�GLIHUHQWHV�SURILVV}HV��SRWHQFLDOL]DQGR�D�DWXDomR�GD�HTXLSH��'$9,'�HW��DO�����������

$� LQWHUGLVFLSOLQDULGDGH� SRVVLELOLWD� XPD� UHIOH[mR� SURIXQGD� D� UHVSHLWR� GR� FRQFHLWR� GH��

FLrQFLD�� OHYDQGR� D� FRPXQLGDGH� DR� UHVJDWH� GH� VHX� REMHWR� GH� HVWXGR�� QR� FDVR�� R� SDFLHQWH���

,PSRUWDQWH� VDOLHQWDU� TXH� D� SUiWLFD� GD� LQWHUGLVFLSOLQDULGDGH� WHP� VH� PRVWUDGR� EDVWDQWH� SRWHQWH��

SDUD�GDU�VXVWHQWDomR�jV�Do}HV LQWHJUDLV�H�PDLV�UHVROXWLYDV��SULQFLSDOPHQWH�TXDQGR�VmR�FHQWUDGDV��

QDV�QHFHVVLGDGHV�GRV�XVXiULRV��%5,72�HW��DO����������

2�IDWRU�TXH�PDLV�LQWHUIHUH�QD�DomR�LQWHJUDGD��DFDUUHWDQGR�LQVHJXUDQoD�H�LQVDWLVIDomR��p�R�

UHODFLRQDPHQWR�LQWHUSURILVVLRQDO��VHQGR�DVVLP��R�UHVSHLWR�H�D�FRPXQLFDomR�VH�FRQILJXUDP��

FRPR�IXQGDPHQWDLV�SDUD�R�SURFHVVR�GH�WUDEDOKR��DWXDQGR�QD�DPHQL]DomR�GRV�FRQIOLWRV��e��

LPSRUWDQWH�UHVVDOWDU��HQWUHWDQWR��TXH�D�FRQILJXUDomR�GH�WUDEDOKR�HP�HTXLSH�DLQGD�VH�HQFRQWUD�

HP��FRQVWUXomR��SRVVXLQGR�LQ~PHUDV�OLPLWDo}HV�H�EDUUHLUDV��48(,52=��$5$Ò-2���������

1DV� HTXLSHV� LQWHUGLVFLSOLQDUHV� GH� VD~GH�� RFRUUH� D� VREUHSRVLomR� GH� FRQKHFLPHQWR� H�

WRGRV��RV�PHPEURV�GD�HTXLSH�WrP�LJXDO�SRGHU�GH�GHFLVmR�VREUH�DV�FRQGXWDV�D�VHUHP�DGRWDGDV�

HP��UHODomR�DR�WUDWDPHQWR�GH GHWHUPLQDGR�SDFLHQWH��3,1+(,52�HW��DO����������e�LPSRUWDQWH��QR��

HQWDQWR�� UHVVDOWDU� TXH� D� LQWHUGLVFLSOLQDULGDGH� QmR�SRVVXL� DSHQDV� XPD�~QLFD� FRQFHSomR�� DVVLP��

FRPR�Ki�PXLWRV�FRQFHLWRV�HP�VD~GH�TXH�VmR�WUDQVIRUPDGRV�DR�ORQJR�GR�WHPSR��(OD�LQFRUSRUD��

XPD�JUDQGH�GLYHUVLGDGH�TXDQGR�VH�FRQVLGHUD�VXDV�GLIHUHQWHV�FRQFHSo}HV�H�ILQDOLGDGHV�

���
'LIHUHQWH�GD�LQWHUGLVFLSOLQDULGDGH��QD�LQWHUSURILVVLRQDOLGDGH�RV�VDEHUHV�VmR�VRPDGRV�H�p��

SRVVtYHO�XP�DSUHQGL]DGR�FRPSDUWLOKDGR�HQWUH�DFDGrPLFRV�H�SURILVVLRQDLV�GH�GLIHUHQWHV�iUHDV���

DVVLP�FRPR�HP�RXWUDV�SUiWLFDV�HP�HTXLSHV��&(&&,0�HW��DO����������

$� LQWHUSURILVVLRQDOLGDGH� FRQWULEXL� DPSODPHQWH� QHVWH� WLSR� GH� DERUGDJHP�� SRLV� QmR��

DSHQDV� WHP� D� YHU FRP� R� WUDEDOKR� QR� FDPSR� GH� DWXDomR�� PDV� p� XP� WUDEDOKR� FRODERUDWLYR��

FRQVWDQWH�� SHUPDQHQWH� H� TXH� QmR� FRPHoD� DSHQDV� QR� FDPSR�GH� WUDEDOKR��PDV� SULQFLSDOPHQWH��

GXUDQWH�D�IRUPDomR�GHVWHV�SURILVVLRQDLV��&(&&,0�HW�DO���������

&XUVDU� GLVFLSOLQDV� FRODERUDWLYDV� QD� JUDGXDomR�� HVWiJLRV� TXH� IDFLOLWDP�� SRVVLELOLWDP� H��



SRWHQFLDOL]DP� HVWH� WLSR� GH� IXQFLRQDPHQWR� p� R� FDPLQKR� QHFHVViULR� SDUD� TXH� KDMD� XPD��

QDWXUDOL]DomR� QHVVH� IRUPDWR� GH� DWXDomR� QRV� VHUYLoRV� GH� VD~GH�� QDV� HTXLSHV� H� SULQFLSDOPHQWH�

TXH� � VHMD� YLVtYHO� H� SHUFHELGR�VHQWLGR� SHORV� XVXiULRV�� 3DUD� LVVR�� RV� SURILVVLRQDLV� GH� VD~GH� GH�

GLVWLQWDV� � iUHDV�� SUHFLVDP� RIHUWDU� VHXV� VHUYLoRV� SDUWLQGR� GH� XPD� yWLFD� LQWHJUDO� GD� VD~GH��

LQFOXLQGR� � SDFLHQWHV� H� VHXV� IDPLOLDUHV� H� FXLGDGRUHV�� DOpP�GH� LQFOXLU� D� FRPXQLGDGH� SDUD� XPD�

DVVLVWrQFLD�j��VD~GH�GH�H[FHOrQFLD�HP�WRGRV�RV�QtYHLV�GH�DWHQomR��%$7,67$�HW��DO����������

$� SDUWLU� GRV� GRLV� FRQFHLWRV� DSUHVHQWDGRV� p� YiOLGR� DILUPDU� TXH�� D� LQWHUDomR� p��

LQWHUGLVFLSOLQDU�TXDQGR�DOJXQV�HVSHFLDOLVWDV�GLVFXWHP�HQWUH�VL�D�VLWXDomR�GH�XP�SDFLHQWH�VREUH��

DVSHFWRV� FRPXQV� D� PDLV� GH� XPD� HVSHFLDOLGDGH�� (� p� LQWHUSURILVVLRQDO� TXDQGR� H[LVWH� XPD��

FRODERUDomR�QR�DWHQGLPHQWR�D�SDFLHQWHV��DSUHQGHQGR�RV�OLPLWHV�GH�FDGD�iUHD�H�DSUHQGHQGR�FRP��

FDGD� SURILVVLRQDO�� e� QHFHVViULR�� LQLFLDOPHQWH�� GRPLQDU� D� SUySULD� SUiWLFD�� WHQGR� XPD� YLVmR��

SDXWDGD� HP� FRQFHLWRV� WHyULFRV� H� FLHQWtILFRV� GH� UHIHUrQFLD� H� PDQWHQGR� FDSDFLGDGH� WpFQLFD� GH��

REVHUYDomR�SDUD�DQiOLVH�H�LQGLFDomR�SHUWLQHQWH�DR�FDVR��%$7,67$�HW��DO����������

,Q~PHUDV� PXGDQoDV� VmR� QHFHVViULDV� DWp� TXH� VHMD� LPSOHPHQWDGR� XPD� DERUGDJHP��

HILFLHQWH� j� FRPSOH[LGDGH� GRV� FRQFHLWRV� GH� VD~GH�� 1HVWH� FHQiULR�� D� IRUPDomR� DFDGrPLFD� VH��

FRQILJXUD�FRPR�XPD�GLPHQVmR�IXQGDPHQWDO��$�LQWHUSURILVVLRQDOLGDGH�WUD]�DVSHFWRV��FRQFHLWRV��

SHUWLQHQWHV� H� QHFHVViULRV� SDUD� D� IXQFLRQDOLGDGH� H� H[HFXomR� QD� SUiWLFD� GR� FDPSR� GD� VD~GH��

&RPR��PHQFLRQDGR�DQWHULRUPHQWH��R�686�H�VHXV�SULQFtSLRV��SULQFLSDOPHQWH�R�GD�,QWHJUDOLGDGH���

LPSXOVLRQDP�QR�FRWLGLDQR�R�H[HUFtFLR�GD�LQWHUSURILVVLRQDOLGDGH�QDV�HTXLSHV�GH�VD~GH�

�%$7,67$�HW��DO���������

���
����('8&$d­2�,17(5352),66,21$/�

2� SURFHVVR� GH� IRUWDOHFLPHQWR� H� FRQVROLGDomR� GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� �686��� D�

SDUWLU� � GRV� SULQFtSLRV� GH� XQLYHUVDOLGDGH� H� LQWHJUDOLGDGH�� WHP� HQFRQWUDGR� LPSRUWDQWHV�

UHIHUHQFLDLV� TXH� � VXVWHQWDP� D� QHFHVVLGDGH� GH� UHIRUPDV� QD SURGXomR� GRV� VHUYLoRV� GH� VD~GH�

EDVHDGDV�QR�WUDEDOKR��FRODERUDWLYR�HP�HTXLSH��FRP�YLVWDV�D�JDUDQWLU�D�FHQWUDOLGDGH�GR�XVXiULR�

QR�SURFHVVR�GR�FXLGDGR��HP�VD~GH��

1D� PHVPD� GLUHomR�� UHFRPHQGDo}HV� PXQGLDLV� DSRQWDP� D� QHFHVVLGDGH� GH� PDLRUHV��

HVIRUoRV� QR� VHQWLGR� GH� IRUWDOHFHU� D� FRODERUDomR� SURILVVLRQDO�� WHQGR� FRPR� UHIHUrQFLD� D�



DERUGDJHP��GD��(,3��(GXFDomR�,QWHUSURILVVLRQDO�HP�6D~GH��&$59$/+2�HW��DO���������

6XJHULGD� SHOD� 206�� FRP� R� LQWXLWR� GH� SURSRUFLRQDU� PXGDQoDV� QD� IRUPD� FRPR� RV�

SURMHWRV��SROtWLFRV�SHGDJyJLFRV�HVWDYDP�IXQFLRQDQGR�H�SULQFLSDOPHQWH�QD� LPSOHPHQWDomR�GDV�

SUiWLFDV��GLiULDV�GRV�SURILVVLRQDLV��DV�SROtWLFDV�GH�DVVLVWrQFLDV���'HVWH�PRGR��D�LPSOHPHQWDomR�

GD��(GXFDomR�,QWHUSURILVVLRQDO�IRL�R�DVSHFWR�GHFLVLYR�SDUD�D�UHDOL]DomR�GH�PDLRUHV�GLiORJRV�HP��

UHODomR j�LQWHUSURILVVLRQDOLGDGH�H�j�VXD�H[HFXomR�SUiWLFD��7(6721�HW�DO���������

$�(,3�YLVD�SURPRYHU��TXH�HVWXGDQWHV�GRV�GLIHUHQWHV�FXUVRV�GH�JUDGXDomR�HP�VD~GH�H��

SURILVVLRQDLV�LQVHULGRV�QRV�VHUYLoRV�DSUHQGDP�D�WUDEDOKDU�MXQWRV�GH�IRUPD�FRODERUDWLYD��$VVLP���

QD�SURSRVWD�GD�HGXFDomR� LQWHUSURILVVLRQDO�HP� VD~GH��D� UHODomR� UHFtSURFD�GH�P~WXD� LQIOXrQFLD��

HQWUH�HGXFDomR�H�DWHQomR�j�VD~GH��VLVWHPD�HGXFDFLRQDO�H�VLVWHPD�GH�VD~GH��p�UHFRQKHFLGD�

�3('8==,��������

1HVVD� SURSRVWD�� R� WUDEDOKR� HP� HTXLSH� p� XPD� GDV� SULQFLSDLV� FDUDFWHUtVWLFDV�� TXH� VH��

FRQILJXUD�QD�UHODomR�UHFtSURFD�HQWUH�LQWHUYHQo}HV�WpFQLFDV�GRV�DWRUHV��HP�XPD�PRGDOLGDGH�GH��

WUDEDOKR� FROHWLYR�� 2� WUDEDOKR� HP� HTXLSH� IDYRUHFH� D� LQWHJUDomR�� DV� WURFDV� GH� VDEHUHV� H��

H[SHULrQFLDV� SDXWDGDV� SHOR� UHVSHLWR� j� GLYHUVLGDGH�� R� TXH� SRVVLELOLWD� D� FRRSHUDomR� SDUD� R��

GHVHQYROYLPHQWR� GH� SUiWLFDV� GH� VD~GH� WUDQVIRUPDGRUDV� H� SDUD� TXH� VH� HVWDEHOHoD� R� GLiORJR��

SHUPDQHQWH�D�HIHWLYDomR�GD�HGXFDomR�LQWHUSURILVVLRQDO��3,1+(,52�HW�DO��������

6HJXQGR� D� 2UJDQL]DomR� 0XQGLDO� GD� 6D~GH� �������� FDUDFWHUL]D�VH� FRPR� HGXFDomR��

LQWHUSURILVVLRQDO�� TXDQGR� HVWXGDQWHV� RX� SURIHVVRUHV� GH� GRLV� RX� PDLV� FXUVRV� RX� Q~FOHRV�

DSUHQGHP��VREUH�RV�RXWURV��FRP�RV�RXWURV�H�HQWUH�VL��0RYLPHQWR�TXH�SRVVLELOLWD�XPD�WURFD�GH�

FRQKHFLPHQWR��TXH�SHUPLWH�DR�IXWXUR�SURILVVLRQDO�GH VD~GH�XPD�UHIOH[mR�FRQVWDQWH�VREUH�VXDV�

SUiWLFDV�� XPD� � FRQVWUXomR� GLIHUHQFLDGD� HP� UHODomR� D� VXD� SRVWXUD� IUHQWH� jV� QHFHVVLGDGHV� GRV�

SDFLHQWHV��GD��IDPtOLD��GDV�HTXLSHV�H�GH�WRGR�R�SURFHVVR�GH�DGRHFLPHQWR��3('8==,�������

���
$�(,3�HQWURX�HP�GHVWDTXH�QR�FHQiULR�QDFLRQDO�H�LQWHUQDFLRQDO��HP�HVSHFLDO�QRV�~OWLPRV��

DQRV�� GLDQWH� GD� XUJHQWH� QHFHVVLGDGH� GH� �UH�RUJDQL]DomR� GRV� VHUYLoRV� GH� VD~GH� SHUDQWH� DV��

GHPDQGDV�H[LVWHQWHV�H�GR�LPSDFWR�SRVLWLYR�VREUH�D�VD~GH�GD�SRSXODomR��QD�TXDO�REVHUYD�VH�XP��

FXLGDGR� PDLV� HIHWLYR�� LQWHJUDO�� UHVROXWLYR�� UHGX]LQGR� RV� FXVWRV� H� RV� HUURV�� H� DPSOLDQGR� D��

VHJXUDQoD�GH�SDFLHQWH��$�H[SHULrQFLD�GD�SUiWLFD�FRODERUDWLYD�HQWUH�RV�SURILVVLRQDLV�GH� VD~GH���

RSRUWXQL]D�D�FRQVWUXomR�GH�XP�HVSDoR�ULFR�SDUD�R�GHVHQYROYLPHQWR�GH�DWLWXGHV��KDELOLGDGHV�H��

FRQKHFLPHQWRV�LQGLVSHQViYHLV�SDUD�R�WUDEDOKR�LQWHUSURILVVLRQDO�HIHWLYR��3(5(,5$��������

1HVVH� FRQWH[WR�� WRUQD�VH� SUHSRQGHUDQWH� R� WUDEDOKR� FRODERUDWLYR� HQWUH� RV� GLIHUHQWHV��

SURILVVLRQDLV�GH�VD~GH�TXH�DWXDP�HP�SURO�GD�DVVLVWrQFLD�UHVROXWLYD�H�GH�TXDOLGDGH��3DUD�WDQWR���

VmR� HVVHQFLDLV� D� SUiWLFD� UHIOH[LYD� H� GH� SODQHMDPHQWR� H� GH� Do}HV� D� SDUWLU� GDV� ODFXQDV�



LGHQWLILFDGDV� �QR�GLD�D�GLD�GR�WUDEDOKR��SRU�PHLR�GD�XWLOL]DomR�GH�XPD�DERUGDJHP�FRHUHQWH�H�

LQWHJUDGD� FRP� � P~OWLSORV� IDWRUHV� TXH� LQIOXHQFLDP� R� SURFHVVR VD~GH�GRHQoD� �*20(6� HW� DO�

�������

$�SUiWLFD�FRODERUDWLYD�SRGH�VHU�GHILQLGD�FRPR�XPD�FRRSHUDomR�LQWHJUDGD�GH�GLIHUHQWHV��

SURILVVLRQDLV� GH� VD~GH�� TXH� FRPELQDP� FRPSHWrQFLDV� H� KDELOLGDGHV� HP� EHQHItFLRV� GRV��

LQGLYtGXRV�� IRFDGD� QD� DWHQomR�� SRVVLELOLWDQGR� R� PHOKRU� XVR� GH� UHFXUVRV� GLVSRQtYHLV� H��

GHVHQYROYLPHQWR�GH�Do}HV�GH�FXLGDGR�PDLV�FULDWLYDV�H�HIHWLYDV��*20(6�HW�DO��������

6HXV EHQHItFLRV� VmR� LQ~PHURV� H� FRQIOXHP� SDUD� R� VHX� REMHWLYR� SULQFLSDO�� TXDO� VHMD��

PDLRU� � UHVROXWLYLGDGH� GDV� SUiWLFDV� WHQGR� HP� YLVWD� D� PHOKRULD� GRV� UHVXOWDGRV� GH� VD~GH��

(QWUHWDQWR��D��LQWHJUDomR�GHILFLHQWH�HQWUH�D�WUtDGH�HQVLQR��VHUYLoR�H�FRPXQLGDGH��PHVPR�FRP�R�

DSRLR� GH� � SROtWLFDV� GH� QtYHO� PDFUR�� DLQGD� FRQVWLWXL� XPD� EDUUHLUD� SDUD� D� VXD� LPSOHPHQWDomR�

�*20(6�HW�DO���������

&RQWXGR��Ki�PXLWR�TXH�DYDQoDU�QD�HGXFDomR�H�SUiWLFD� LQWHUSURILVVLRQDO�FRODERUDWLYD�H��

SDUD� WDO� p� SUHFLVR� R� HQJDMDPHQWR� H� DSRLR� GH� GLYHUVRV� DWRUHV� VRFLDLV� FRPR�� ,QVWLWXLo}HV� GH�

(QVLQR��6XSHULRU��,(6��H�(GXFDomR�3URILVVLRQDO��LQVWkQFLDV�JRYHUQDPHQWDLV��IHGHUDO��HVWDGXDLV���

PXQLFLSDLV��� SDUD� TXH� DV� SROtWLFDV� GH� VD~GH� H� GH� HGXFDomR� LQFRUSRUHP� D� HGXFDomR��

LQWHUSURILVVLRQDO� H� SUiWLFD� LQWHUSURILVVLRQDO QR� FRQMXQWR� GH� PXGDQoDV� SURSRVWDV� �3('8==,���

�������

$� (GXFDomR� ,QWHUSURILVVLRQDO� PRVWUD�VH� SRWHQWH� QD� IRUPDomR� HP� VD~GH�� DUWLFXODQGR��

HQVLQR�� H[WHQVmR� H� SHVTXLVD�� 3RWrQFLD� TXH� HPHUJH� QR� GHVHQYROYLPHQWR� GH� QRYRV� DUUDQMRV��

LQVWLWXFLRQDLV� GH� Do}HV� �FROHWLYDV� H� DEUDQJHQGR� GLIHUHQWHV� iUHDV� SURILVVLRQDLV��� GH� QRYDV��

GLQkPLFDV�QRV�VHUYLoRV�GH�VD~GH��HGXFDomR��DVVLVWrQFLD�VRFLDO��HVSRUWH��PRQWDJHP�GH�HTXLSHV��

LQWHUSURILVVLRQDLV� QRV� VHUYLoRV�� DSUR[LPDQGR�� SRU� H[HPSOR�� DV� Do}HV� GH� HQVLQR� H� SURMHWRV� GH��

H[WHQVmR�� H� GH� FRQILJXUDomR� GRV� SURMHWRV� GH� SHVTXLVDV� H� PHVPR� GH� SURJUDPDV� GH� SyV�

JUDGXDomR��VWULWX�VHQVX���D�SDUWLU�GR�HQWUHODoDPHQWR�GH�GLIHUHQWHV�SURILVV}HV��%$7,67$�HW��DO���

������

���
$�3ROtWLFD�1DFLRQDO�GH�(GXFDomR�3HUPDQHQWH�HP�6D~GH��31(36��FRQVWLWXL�VH�WDPEpP��

FRPR� XP� PDUFR� LPSRUWDQWH� QD� UHVVLJQLILFDomR� QR� PRGR� GH� IXQFLRQDPHQWR� GDV� HTXLSHV��

LQWHUSURILVVLRQDLV� HP� VD~GH�� (OD� SURPRYH�� QR� FRWLGLDQR� GH� WRGR� DVVLVWHQWH� GH� FXLGDGR�� D��

SRVVLELOLGDGH�GH�UHIOH[mR�VREUH�R�SUySULR�WUDEDOKR��SRVWXUDV�pWLFDV�H�SROtWLFDV��/(026���������

$�31(36� IRL� LPSODQWDGD� DRV� ��� GH� IHYHUHLUR� GH������� SHOD� SRUWDULD� Q�� ����*0�06���

SHOR� 0LQLVWpULR� GD� 6D~GH� H� WHP� FRPR� HOHPHQWR� FHQWUDO� R� WUDEDOKR� H� D� WUDQVIRUPDomR� GD�

UHDOLGDGH���/(026���������

(VVD� SROtWLFD� SRVVLELOLWD� D� FRPSUHHQVmR� GH� TXH� D� HGXFDomR� GHYH� VHU� XP� LQVWUXPHQWR��

SHUPDQHQWH��TXH�HVWLPXOH�RV�WUDEDOKDGRUHV�D�QRYDV�SRVWXUDV�SDUD�XP�QRYR�FXLGDGR�HP�VD~GH���



(OD� ³FRQFHEH� XPD� SRVLWLYLGDGH� QD� UHODomR� HQWUH� D� HGXFDomR� H� R� WUDEDOKR�� DR� FRQVLGHUDU� D��

WUDQVIRUPDomR�GDV�SUiWLFDV�SURILVVLRQDLV�H�GD�SUySULD�RUJDQL]DomR�GH�WUDEDOKR´��0HUK\�HW��DO��

�������

$LQGD� QRV� FRQWH[WRV� GDV� SROtWLFDV�� TXH� SRVVLELOLWDP� H� IRUWDOHFHP�D�PDWHULDOL]DomR� GD��

(,3�� QR� 3URJUDPD� GH� (GXFDomR� SHOR� 7UDEDOKR� SDUD� D� 6D~GH� �3(7�6D~GH��� D��

,QWHUSURILVVLRQDOLGDGH REMHWLYD� SURPRYHU� D� LQWHJUDomR� HQWUH� R� HQVLQR�� R� VHUYLoR� H� D� VXD��

FRPXQLGDGH�� IRFDQGR� D� LQVHUomR� QR� 6LVWHPD� ~QLFR� GH� VD~GH� �686��� SRU� PHLR� GD� (GXFDomR��

,QWHUSURILVVLRQDO�H�GDV�SUiWLFDV�FRODERUDWLYDV��TXH�SHUPLWHP�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV���

FRQKHFLPHQWR�H�FRPSHWrQFLDV�FRODERUDQGR�HP�kPELWR�SURILVVLRQDO�H�DFDGrPLFR��0(1'(6�HW��

DO��������

8P�LPSRUWDQWH�DVSHFWR�D�VHU�FRPSUHHQGLGR�H�TXH�WHP�VRIULGR�DOJXPDV�PXGDQoDV�VmR�

RV��SURMHWRV�SROtWLFRV�SHGDJyJLFRV��333��GRV�FXUVRV�GH�HVSHFLDOL]DomR�RIHUWDGRV�QR�SULPHLUR�

FLFOR��GH�IRUPDomR��6HJXQGR�&$5'262�HW��DO����������HPERUD�QHQKXP�GRV�3URMHWRV�3ROtWLFRV�

3HGDJyJLFRV�H[SOLFLWH�D�LQWHUSURILVVLRQDOLGDGH�FRPR�EDVH�SHGDJyJLFD��HOHV�DSUHVHQWDP�DOJXP��

JUDX�GH�FRUUHVSRQGrQFLD�FRP�HOHPHQWRV�GD�(,3��

$� IRUPDomR� HP� VD~GH�� HVSHFLDOPHQWH� WUDWDQGR�VH� GRV� SURFHVVRV� GH� HGXFDomR��

SHUPDQHQWH�� SRU� VXD� FRPSOH[LGDGH�� H[LJH� D� DGRomR� GH� UHIHUrQFLDV� H� PpWRGRV� SHGDJyJLFRV��

GLQkPLFRV�H�DOLFHUoDGRV�QD�DSUHQGL]DJHP�VLJQLILFDWLYD�H�QD�UHDOLGDGH�GRV�VHUYLoRV��3RU�RXWUR��

ODGR�� D� H[LJrQFLD� GR� XVR� GH� WDLV� PpWRGRV� SHORV� IRUPDGRUHV� LPSOLFD� FDSDFLWi�ORV� SDUD� WDO� H��

JDUDQWLU�OKHV�FRQGLo}HV�H�HVSDoRV�SDUD�R�GHVHQYROYLPHQWR�GDV�Do}HV�HGXFDWLYDV��),*8(5('2��

HW��DO����������

3DUWLQGR� GR� SUHVVXSRVWR� GH� TXH� D� HGXFDomR� LQWHUSURILVVLRQDO VH� FRQILJXUD� FRPR� D�

RFDVLmR��HP�TXH�GLIHUHQWHV�SURILVV}HV�GD�VD~GH�DSUHQGHP�GH�IRUPD�FRQMXQWD�� LQWHUDWLYDPHQWH��

FRP�D� �FODUD� LQWHQFLRQDOLGDGH�GH�PHOKRUDU�R�SURFHVVR�GH�WUDEDOKR�H�D�TXDOLGDGH�GD�DWHQomR�j�

VD~GH��p��SRVVtYHO�DILUPDU�TXH�R�SURSyVLWR�SULPHLUR GHVVD�DERUGDJHP�p�R�GHVHQYROYLPHQWR�GDV�

���
FRPSHWrQFLDV�FRODERUDWLYDV��1R�HQWDQWR�� MXQWDU��HP�XP�PHVPR�HVSDoR��SHVVRDV�GH�GLIHUHQWHV��

SURILVV}HV� QmR� p� VXILFLHQWH� SDUD� R� GHVHQYROYLPHQWR� GHVVD� FRPSHWrQFLD� �),*8(5('2� HW� DO��

��������

6HJXQGR�)LJXHUHGR HW��DO���������p�SUHFLVR�DVVXPLU�D� LQWHQomR�GH�IRUPDU�SURILVVLRQDLV��

GH� VD~GH�PDLV� DSWRV� D� FRODERUDU� SDUD�R� YHUGDGHLUR� WUDEDOKR� HP�HTXLSH�� LQGLVSHQViYHO� SDUD� R��

DWHQGLPHQWR� GDV� FRPSOH[DV� QHFHVVLGDGHV� GH� VD~GH�� (VVD� LQWHQFLRQDOLGDGH� LPSOLFD� D�

RUJDQL]DomR� � VLVWHPDWL]DGD�GH�FRQWH~GRV�H�GH�PpWRGRV�GH�HQVLQR�H�DSUHQGL]DJHP�� WHyULFRV�H�

SUiWLFRV��TXH��HVWLPXOHP�R�GHVHQYROYLPHQWR�GH�FDSDFLGDGHV�SURILVVLRQDLV�FRRSHUDWLYDV��

$V�FRPSHWrQFLDV�FRODERUDWLYDV� VmR�GHILQLGDV�FRPR�DTXHODV�TXH�YLDELOL]DP�R�WUDEDOKR��

HP� HTXLSH� DIHWLYR�� UHVROXWLYR� H� DOLQKDGR� jV� QHFHVVLGDGHV� GH� VD~GH�� $� SURGXomR� FLHQWtILFD��



DSUHVHQWD�FRQWULEXLo}HV�YDORURVDV�TXH�SRGHP�FRODERUDU�SDUD�R�GHVHQYROYLPHQWR��FRQVWUXomR�H��

�RX� DMXVWH� GHVVDV� FRPSHWrQFLDV�� HP� FRQVRQkQFLD� DR� FRQWH[WR� HP� TXH� D� (,3� p� RSHUDGD�

�)267(5��HW��DO���������

1HVVD� IRUPD� GH� ID]HU� VD~GH�� D� FHQWUDOLGDGH� QR� XVXiULR� H� HP� VXDV� GHPDQGDV���

FDUDFWHUtVWLFD� SULQFLSDO� GDV� SUiWLFDV� FRODERUDWLYDV�� FRQFUHWL]D�VH� SRU� RFDVLmR� GH� PDLRU��

HQYROYLPHQWR� GD� HTXLSH� QRV� SURFHVVRV� GH� GLVFXVVmR� H� SODQHMDPHQWR� GDV� Do}HV� GH�

HQIUHQWDPHQWR��GRV�SUREOHPDV�GH�VD~GH�GR�WHUULWyULR��TXH�H[LJH��SRU�VXD�YH]��UHFRQKHFLPHQWR�

GH�REMHWLYRV��FRPXQV�HQWUH�RV�SURILVVLRQDLV�GH�VD~GH��$�SDUWLU�GHVVH�UHFRQKHFLPHQWR��D�HTXLSH�

LGHQWLILFD�R��SDSHO�H�D�FRQWULEXLomR�GH�FDGD�FDWHJRULD��PHOKRUDQGR�R�QtYHO�GH�LQWHUDomR��HP�XP�

PRYLPHQWR� � GH� FRPXQLFDomR� PDLV� IOXLGR�� TXH� WHP� GHVGREUDPHQWRV� SDUD� D� PHOKRULD� GD�

TXDOLGDGH�GD�DWHQomR��j�VD~GH�H�R�DXPHQWR�GD�VDWLVIDomR�GR�XVXiULR��)267(5�HW��DO����������

2� FRQWH[WR� VRFLDO� FRQWHPSRUkQHR�� TXH� VH� HQFRQWUD�PDUFDGR� SHODV� WUDQVIRUPDo}HV� GH��

QDWXUH]D�SROtWLFD��FLHQWtILFD��FXOWXUDO�� WHFQROyJLFD� H�HFRQ{PLFD��FRP� LPSDFWRV� LPSRUWDQWHV�QD��

IRUPDomR� DFDGrPLFD�� WHP� H[LJLGR� GDV� XQLYHUVLGDGHV� H� GRV� GRFHQWHV� D� DGRomR� GH� HVWUDWpJLDV��

GLIHUHQFLDGDV�SDUD�R�HQVLQR�GH�TXDOLGDGH�H�TXH�UHVSRQGD�jV�QHFHVVLGDGHV�QmR�Vy�GR�PHUFDGR�GH��

WUDEDOKR��PDV�WDPEpP�GD�VRFLHGDGH��0$1729$1,�HW�DO���������

$WHQWR� D� LVVR�� R� GHVFRPSDVVR� HQWUH� D� RIHUWD� GDV� Do}HV� GH� SURPRomR� GD� VD~GH��

SUHYHQomR� � GH� GRHQoDV�� WUDWDPHQWR� H� UHDELOLWDomR� HYLGHQFLDP�VH� FRPR� DOJXPDV� GDV�

GLILFXOGDGHV�DWXDLV�GR��6LVWHPD�ÒQLFR�GH�6D~GH��'LDQWH�GLVVR�� WRGRV�RV�DWRUHV�HQYROYLGRV�QR�

SURFHVVR� GH� IRUPDomR� � GHYHP� HVWDU� DEHUWRV� H� DSWRV� D� FRPSUHHQGHU� D� QHFHVVLGDGH� GD� �UH��

FRQVWUXomR�GLiULD�GH�VXD�SUiWLFD���52'5,*2�HW��DO���������

1D� iUHD� GD� VD~GH�� D� IRUPDomR�SUHSDUDomR� SDUD� R� HQVLQR� UHVWULQJH�VH�� QD� PDLRULD� GDV��

YH]HV��jV�DWLYLGDGHV�GHVHQYROYLGDV�HP�GLVFLSOLQDV�GH�GLGiWLFDV��RX�RXWUDV�FRUUHODWDV��FXUVDGDV�

QD� � SyV�JUDGXDomR�� 'HVVD� PDQHLUD�� D� SUiWLFD� HGXFDWLYD� GH� WDLV� GRFHQWHV� EDVHLD�VH��

SULQFLSDOPHQWH��

���
QDV YLYrQFLDV�H[SHULPHQWDGDV�HP�VXD�FDPLQKDGD�GH�IRUPDomR��DV�TXDLV�PXLWDV�YH]HV��QmR�VmR��

DGHTXDGDV� j� UHDOLGDGH� DWXDO� H� TXH� VHUmR�� FRQVHTXHQWHPHQWH�� RIHUWDGDV� DRV� HVWXGDQWHV� H��

UHSURGX]LGDV�HP�VXDV�YLGDV�SURILVVLRQDLV��52'5,*2�HW��DO���������

$V�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV��'&1��SDUD�RV�FXUVRV�GD�iUHD�GD�VD~GH�GHILQHP��

FRPR� SHUILO� GH� HJUHVVR�� R� SURILVVLRQDO� JHQHUDOLVWD�� KXPDQLVWD�� FUtWLFR�� UHIOH[LYR�� SURDWLYR� H��

FULDWLYR�� (ODV� DLQGD� HOXFLGDP� TXH� R� SURFHVVR� GH� IRUPDomR� VHMD� DUWLFXODGR�� SDXWDGR� H�

GLUHFLRQDGR� �DR�686�H�TXH�JDUDQWD�D�DWHQomR�GDV� UHDLV� QHFHVVLGDGHV�GH�VD~GH�GD�SRSXODomR��

&RQFHUQHQWH� D� � LVVR�� WRUQRX�VH� LPSUHVFLQGtYHO� SDUD� D� IRUPDomR�� R� UHFRQKHFLPHQWR� GDV�

HVSHFLDOLGDGHV� GR� � WHUULWyULR� GH� DWXDomR�� R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� SDUD� R� WUDEDOKR

LQWHUSURILVVLRQDO�� EHP� � FRPR� R� HQJDMDPHQWR� GDV� GLIHUHQWHV� SURILVV}HV� QD� GLVFXVVmR� GR�



FRWLGLDQR�GH�WUDEDOKR���52'5,*2�HW��DO���������

2�PRGHOR� GH� IRUPDomR�KHJHP{QLFR�� KRVSLWDORFrQWULFR� H� IUDJPHQWDGD�� DSUHVHQWD� XPD��

YDORUL]DomR�H[FHVVLYD�GH�FRPSHWrQFLDV� WpFQLFDV�HVSHFtILFDV��R�TXH�FRQWULEXL�SDUD�D� IRUPDomR�

GH� � SURILVVLRQDLV� FRP� LPSRUWDQWH� OLPLWDo}HV� QD� FDSDFLGDGH� GH� DQiOLVHV� GH� FRQWH[WR� H� GH�

WUDEDOKR��FRODERUDWLYDPHQWH�HP�HTXLSH��0$5*$5,7(6�HW�DO���������

(VVH�SURFHVVR�GH�DQiOLVH�URWLQHLUD�GDV VLWXDo}HV�YLYHQFLDGDV��TXH�REMHWLYD�WUDQVIRUPDU��

DV� ODFXQDV� LGHQWLILFDGDV�QR�WUDEDOKR�HP�DSUHQGL]DJHP��p�FDSD]�GH�HVWLPXODU�D�DXWRQRPLD�GRV��

VXMHLWRV�H�DSUR[LPi�OR�GD�UHDOLGDGH��RSRUWXQL]DQGR�XP�SURFHVVR�HGXFDWLYR�SHUPDQHQWH��

1HVVD�FRPSUHHQVmR��HVSHUD�VH TXH�R�3(7�6$Ò'(�,QWHUSURILVVLRQDO��QR�kPELWR�GR��

HQVLQR��VHMD�FDSD]�GH�SURPRYHU�PXGDQoDV��WDQWR�QD�IRUPD�GH�HQVLQDU�TXDQWR�QD�GH�DSUHQGHU���$�

H[SHFWDWLYD�p�TXH�R�3(7�6$Ò'(�,QWHUSURILVVLRQDO�SRVVD�WRUQDU�D�SUiWLFD�FRODERUDWLYD��XPD�

H[SHULrQFLD�TXH�SHUSDVVD DV�LQWHUIDFHV�HQWUH�HGXFDomR�QD�VD~GH��R�SURFHVVR�GH�WUDEDOKR�H�D��

SUiWLFD�SURILVVLRQDO��QmR�VH�WRUQDQGR�DSHQDV�XPD�YLYrQFLD�SRQWXDO��XPD�XWRSLD��PDV�VH��

FRQFUHWL]DQGR�H�VH�SHUSHWXDQGR�QD�EXVFD�FRQVWDQWH�SHOD�TXDOLILFDomR�GR�FXLGDGR�HP�VD~GH��

�7(6721�HW��DO�����������

$R� IRFDOL]DU� RV� SURFHVVRV� GH� IRUPDomR� GHVHQYROYLGRV� QD� JUDGXDomR� GDV� GLIHUHQWHV��

SURILVV}HV� GD� iUHD� GD� VD~GH�� UHFRQKHFH�VH� TXH� HVWDV� HQIUHQWDP� GHVDILRV� LPSRUWDQWHV���

IUDJPHQWDomR� GR� HQVLQR�� GLFRWRPLD� QR� SURMHWR� SROtWLFR� SHGDJyJLFR�� ELRORJLFLVPR���

KRVSLWDORFHQWULVPR�� HVWXGDQWH� FRPR� UHFHSWRU� SDVVLYR� GDV� LQIRUPDo}HV�� SURIHVVRUHV� FRPR��

WUDQVPLVVRU� GH� LQIRUPDomR�� GHVYLQFXODGD� GRV� FXUUtFXORV� HP� UHODomR� jV� QHFHVVLGDGHV� GD��

FRPXQLGDGH�H�GLVWDQFLDPHQWR�GRV�SURFHVVRV�GH�WUDEDOKR�GR�686���)2567(5�HW��DO�����������

���
����3VLFRORJLD�GD�6D~GH�H�,QWHUSURILVVLRQDOLGDGH�

$� LQWHUSURILVVLRQDOLGDGH� HP� VD~GH� p� DYDOLDGD� HQWUH� DV� SURILVV}HV� H� GLVFLSOLQDV� FRPR��

SRXFR� GLVFHUQtYHO� QRV� VHXV� FULWpULRV� H� SDGU}HV�� DVVLP� FRPR� QD� GHILQLomR� GRV� OLPLWHV� H�

IURQWHLUDV� � GH� IRUPDomR� H� GD� SURILVVLRQDOL]DomR� HP� VD~GH�� SRGHQGR� SURYRFDU� GLVUXSWXUDV��

GHVFRQIRUWRV���

e� HYLGHQWH� TXH� R� WUDEDOKR� LQWHUSURILVVLRQDO� HP� 6D~GH� SRGH� VHU� PDLV DGHUHQWH���

FRPSDUWLOKDGR��FRODERUDWLYR�H�VHJXUR��SRUWDQWR��PDLV�HFROyJLFR��VHQGR��DVVLP��PDLV�SUD]HURVR���

PHQRV� LQVDOXEUH�� LQWHJUDGR� H� FRP� PDLRU� UHFLSURFLGDGH�� 3RGH� DPSOLDU� D� IL[DomR� GRV��

SURILVVLRQDLV��FRP�WHUULWRULDOL]DomR�H�FRQWH[WXDOL]DomR�GH�VXDV�SUiWLFDV��SHUPLWLQGR�DYDQoDU�HP��

XPD�DomR�SODQHMDGD�H�DYDOLDGD�SHOD�HTXLSH��FRP�PDLRU�HILFiFLD�H�HIHWLYLGDGH�QD�RUJDQL]DomR�GR��



SURFHVVR� GH� WUDEDOKR�� QR� FXLGDGR� LQWHJUDO� H� QD� HGXFDomR� SHUPDQHQWH� GD� HTXLSH� �3(5(,5$���

�������

$�SHVTXLVD�PRVWUD�TXH�GHWHUPLQDGRV�H�HVSHFtILFRV�WHPDV�VmR�GLVFXWLGRV�TXDQGR�VH�IRFD�HP�

SVLFRORJLD�GD�VD~GH�H�LQWHUSURILVVLRQDOLGDGH��WDLV�FRPR��7UDEDOKR�HP�HTXLSH��FRODERUDomR��FRP�

D�LQVWLWXLomR�GH�WUDEDOKR��R�WUDEDOKR�FRP�R�WULSp��SDFLHQWH��IDPtOLD�H�LQVWLWXLomR���D��FODULILFDomR�

GDV�DWULEXLo}HV�GRV�GLIHUHQWHV�SURILVVLRQDLV��D�LPSRUWkQFLD�GD�IRUPDomR�DFDGrPLFD��

LQWHUSURILVVLRQDO��FRQVHTXHQWHPHQWH�IDODU�GR�333�H�R�3(7�6$Ò'(��7(6721�HW��DO����������

1R� FRQWH[WR� GD� VD~GH�� D� SVLFRORJLD� WHP� VH� IHLWR� SUHVHQWH�� WDQWR� QD� OLWHUDWXUD�� QR�

FRWLGLDQR� � GRV� VHUYLoRV�� QD� LQVHUomR� GD� SVLFRORJLD� HP� WRGRV� RV� FHQiULRV� GH� VD~GH� H� VRFLDO��

TXDQWR� QD� OXWD� � SDUD� PDLRUHV� GLVFXVV}HV� H� GLiORJR� VREUH� D� LQWHUSURILVVLRQDOLGDGH�� (� FRPR�

PHQFLRQDGR��DQWHULRUPHQWH��D� LQWHUSURILVVLRQDOLGDGH� FRPR�SDODYUD�H�DomR�WHYH�FRPR�PDUFR�R�

VXUJLPHQWR� GR� � 686�� 1R� HQWDQWR�� WRGD� D� DWXDomR� QD� iUHD� GD� VD~GH� SHUSDVVD� VREUH� D�

LQWHUSURILVVLRQDOLGDGH��D��LQWHJUDOLGDGH��SRU�HVWH�PRWLYR�p�XP�DJHQWH�FRQVWDQWH�GH�PXGDQoD��

&RP� D� FRQVWUXomR� GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� �686��� WRUQRX�VH� QHFHVViULR� UHYHU� R��

SDUDGLJPD�GH�VD~GH�JLJDQWH�DWp�HQWmR��RIHUHFHQGR�PDLRU�SURWDJRQLVPR�DR�FRQFHLWR�DPSOLDGR��

TXH� HQJORED� DVSHFWRV� VRFLDLV� H� SVLFROyJLFRV� HP� XP� SURFHVVR� TXH� YDL� DOpP� GR� DGRHFLPHQWR��

UHVWULWR� j� HVIHUD� ELROyJLFD�� &RQVHTXHQWHPHQWH�� RV� FXUVRV� GH� JUDGXDomR� HP� VD~GH� SUHFLVDP��

DGDSWDU� VXDV�PDWUL]HV� FXUULFXODUHV� SDUD� TXH� D� IRUPDomR� GRV� SURILVVLRQDLV� HVWHMDP� GH� DFRUGR�

FRP� � RV� SULQFtSLRV� GR� 686� �HTXLGDGH�� XQLYHUVDOLGDGH� H� LQWHJUDOLGDGH��� DOpP� GH� DSRQWDU� R�

WUDEDOKR�QR��686�FRPR�XPD�SRVVLELOLGDGH�GH�DWXDomR��*8$5(6&+,�HW�DO���������

1R�TXH�VH�UHIHUH�DRV�FXUVRV�GH�3VLFRORJLD��SHUFHEH�VH�TXH�DLQGD�Ki�GLILFXOGDGHV�QHVVH��

VHQWLGR���

1D�SVLFRORJLD��EHP�FRPR�QDV�GHPDLV�SURILVV}HV�GD�iUHD�GD�VD~GH���
SUHGRPLQD R�UHIHUHQFLDO�SRVLWLYLVWD��FHQWUDGR�QR�PRGHOR�RUJkQLFR���

YROWDGR�SDUD�D�LQWHUYHQomR�DVVLVWHQFLDO�HP�GHWULPHQWR�GD�LQWHUYHQomR��
SUHYHQWLYD�H�SURPRWRUD�GH�VD~GH��*8$5(6&+,�HW��DO���������S������

���

1R� HQWDQWR�� DV� GLUHWUL]HV� FXUULFXODUHV� 1DFLRQDLV�� SDUD� D� JUDGXDomR� HP� SVLFRORJLD��

DSUHVHQWDP� DV� FDUDFWHUtVWLFDV� JHUDLV� TXH� GHYHP� HVWDU� SUHVHQWHV� QD� IRUPDomR� SURILVVLRQDO� GR��

SVLFyORJR�� FRPR� R� HQVLQR� GD� 3VLFRORJLD� DEUDQJHQGR� D� DWXDomR� SURILVVLRQDO�� D� SHVTXLVD� H� D��

H[WHQVmR�� YLVXDOL]DQGR� XPD� SURILVVmR� FRPSURPHWLGD� FRP� D� XQLYHUVDOLGDGH�� LQWHJUDOLGDGH� H��

HTXLGDGH�H�D�DWHQomR�HP�VD~GH��%5$6,���������

$V� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� �'&1�� WUD]HP� DV� FRPSHWrQFLDV� TXH� GHYHP� VHU��

HVWLPXODGDV� QD� JUDGXDomR�� VHQGR� HODV�>���@� GRPtQLR� EiVLFR� GH� FRQKHFLPHQWR� SVLFROyJLFRV� H� D��

FDSDFLGDGH� GH� XWLOL]i�ORV� HP� GLIHUHQWHV� FRQWH[WRV� TXH� GHPDQGDP� D� LQYHVWLJDomR�� DQiOLVH���

DYDOLDomR��SUHYHQomR�H�DWXDomR�HP�SURFHVVRV�SVLFROyJLFRV�H�SVLFRVVRFLDLV�H� QD�SURPRomR�GD��



TXDOLGDGH�GH�YLGD��%5$6,/��������S������

'HVWD� IRUPD�� FRPSUHHQGH�VH� TXH� RV� FXUVRV� GH� JUDGXDomR� HP� SVLFRORJLD� SRVVXHP� R�

GHYHU� � GH� DX[LOLDU� QD� FRQVWLWXLomR� GH� XP�SURILVVLRQDO� TXH� HVWHMD� DSWR� SDUD� DWXDU� HP�GLYHUVRV�

FRQWH[WRV�� � LQFOXVLYH� QR� 686� �%5$6,/�� ������� R� TXH� UHTXHU� D� LQFOXVmR� GH� GLVFLSOLQDV� TXH�

DEUDQJHP�R 686� � FRPR�XPD�ERD� SUiWLFD� SRVVtYHO� SDUD� SVLFyORJRV� HP� IRUPDomR� �'$/752��

321'e���������

$LQGD�QR�TXH�WDQJH�j�3VLFRORJLD���

5HLQYHQWDU�SUiWLFDV�SVL�QmR�GL]�UHVSHLWR�QHFHVVDULDPHQWH�D�LQWHQWDU�RXWURV�PpWRGRV�GH��
LQWHUYHQomR��PDV�D�LQWURGX]LU�RXWURV�PRGRV�GH�LQWHUURJDU�H�RXWUDV�LQWHUURJDo}HV��HQWUH�
HODV��R�TXH�SUHWHQGHPRV�H�TXDLV�DV�LPSOLFDo}HV�GH�QRVVDV�SUiWLFDV��GDTXLOR�TXH��
DILUPDPRV�FRPR�YHUGDGHV�VREUH�RV�TXH�WRPDPRV�FRPR�QRVVRV�VXMHLWRV�REMHWRV�
�+h1,1*�H�*8$5(6&+,��������S�������

(VVH�FRQWH[WR�WRUQRX�LPSHUDWLYR�TXH�D�IRUPDomR�HP�SVLFRORJLD�IRVVH�UHSODQHMDGD��SDUD��

TXH�DOXQRV�HQWUDVVHP�HP�FRQWDWR�FRP�DV�SROtWLFDV�S~EOLFDV�GH�VD~GH��GXUDQWH�VHX�SURFHVVR�GH��

VDEHUHV�SOXUDLV��HGXFDomR�H�VD~GH��QD�JUDGXDomR��9LVDQGR�DVVLP��SURPRYHU�R�GHVHQYROYLPHQWR��

GH� KDELOLGDGHV� H� FRPSHWrQFLDV� HVSHFtILFDV� SDUD� D� DWXDomR� DGHTXDGD� QR� 686�� 7RUQRX�VH��

LPSRUWDQWH� HQWmR�� GHVFHQWUDOL]DU� R� FRQKHFLPHQWR� GD� DFDGHPLD� H� WUD]r�OR� SDUD� D� UHDOLGDGH� GD��

SUiWLFD��+$''$'�HW��DO����������

$OLQKDGR� DR�PRYLPHQWR� GH�PXGDQoDV� QD� IRUPDomR� HP� VD~GH��R�0LQLVWpULR� GD�6D~GH��

FRP�R�REMHWLYR�GH�PRGLILFDU�D�SUiWLFD�SURILVVLRQDO�SDUD�WRUQi�OD�PDLV�DGHTXDGD�j�FRPSUHHQVmR��

GR� SURFHVVR� GH� VD~GH� H� GRHQoD� YLJHQWH�� FULRX� R� SURJUDPD� QDFLRQDO� GH� 5HRULHQWDomR� GD�

)RUPDomR��3URILVVLRQDO�HP�6D~GH��3Uy�6D~GH���HP�SDUFHULD�FRP�R�0LQLVWpULR�GD�(GXFDomR��HP�

�������%5$6,/����������

2�3Uy�6D~GH�HVWUXWXURX�VH�SRU�WUrV�HL[RV�SULQFLSDLV��RULHQWDomR�WHyULFD��FHQiULR�SUiWLFR��

H�RULHQWDomR�SHGDJyJLFD��6,/9$�HW�DO����������(VVHV�HL[RV�SRVVXHP�R�REMHWLYR�GH�DSUR[LPDU�D�

���
UHDOLGDGH� GR� DOXQR� FRP� D� SUiWLFD� H� D� WHRULD� SURILVVLRQDO�� $� 3VLFRORJLD� GD� 6D~GH� WHP� FRPR��

REMHWLYR� SULQFLSDO� FRPSUHHQGHU� FRPR� RV� IDWRUHV� ELROyJLFRV�� FRPSRUWDPHQWDLV� H� VRFLDLV��

LQIOXHQFLDP�QD�VD~GH�H�QD�GRHQoD��$3$���������6HQGR�DVVLP��R�SUySULR�VLJQLILFDGR�GD�SDODYUD��

VD~GH� OHYD�QRV� D� UHIOHWLU� VREUH� D� SUiWLFD� SURILVVLRQDO� FHQWUDGD� QD� LQWHUYHQomR� SULPiULD���

VHFXQGiULD�H�WHUFLiULD��

(VVD�iUHD� IXQGDPHQWD�VHX�WUDEDOKR�SULQFLSDOPHQWH�QD�SURPRomR�H�QD�HGXFDomR�SDUD�D��

VD~GH��TXH�REMHWLYD�LQWHUYLU�FRP�D�SRSXODomR�HP�VXD�YLGD�FRWLGLDQD��6HQGR�DVVLP��p�QRWyULR�R��

HQJDMDPHQWR� H� D� OXWD� SHOD� DWXDomR� H� SRVWXUD� LQWHLUDPHQWH� LQWHUSURILVVLRQDO�� $�

,QWHUSURILVVLRQDOLGDGH� QD� 3VLFRORJLD� GD� 6D~GH� ID]�VH� HP� WRGRV� RV�PRPHQWRV�� GHVGH� DV� PDLV��

VLPSOHV� Do}HV�� FRPR� XPD� FRQYHUVD� FRP� R� SDFLHQWH� RX� D� IDPtOLD�� D� OHLWXUD� GH� SURQWXiULRV�� D��



HYROXomR� H� DWp� D� SDUWLFLSDomR� GH� XP� PRPHQWR� GH� LQWHUFRQVXOWD�� 6HQGR� DVVLP�� D� HGXFDomR��

LQWHUSURILVVLRQDO�SDUD�D�SVLFRORJLD�FRQVWLWXL�VH�FRPR�D�PDLV�XUJHQWH�GDV�QHFHVVLGDGHV��/81$���

�������

1R� TXH� FRQFHUQH� j� DWXDomR� GR� SVLFyORJR� GHQWUR� GHVWD� SHUVSHFWLYD� GH� WUDEDOKR� HP�

HTXLSH���QD�TXDO�RV�VDEHUHV�VmR�FRPSOHPHQWDUHV��FRPR�Mi�YLPRV��H�R�SODQHMDPHQWR�GH�FRQGXWDV�

H��LQWHUYHQo}HV�VmR�FRPSDUWLOKDGDV�H�GLUHFLRQDGDV�jV�HVSHFLILFLGDGHV�GR�VXMHLWR�TXH�DGRHFH��R��

SURILVVLRQDO� GD� 3VLFRORJLD� SDUWLFLSD� GH� GHFLV}HV� HP� UHODomR� j� FRQGXWD� D� VHU� DGRWDGD� SHOD�

HTXLSH�� � REMHWLYDQGR� SURPRYHU� DSRLR�� VHJXUDQoD� DR� SDFLHQWH� H� IDPtOLD�� DOpP� GH� DX[LOLDU� HP�

SRVVtYHLV� � GLILFXOGDGHV� RSHUDFLRQDLV� H�RX� VXEMHWLYDV� GRV� PHPEURV� GD� HTXLSH� �3(5(,5$��

�������

3HQVDU�HP�JUXSR��DYDOLDU�SHOR� YLpV�GD�SUySULD�HVSHFLDOLGDGH�H� VH�SRVLFLRQDU�GH�PRGR��

FODUR��UHVSHLWRVR�H�SURILVVLRQDO��LQWHUDJLQGR�H�UHIOHWLQGR�VREUH�D�SHUVSHFWLYD�GDV�RXWUDV�iUHDV�GR��

VDEHU��VmR�D�UHFHLWD�GH�UHXQL}HV�LQWHUSURILVVLRQDLV�HILFLHQWHV��TXH�UHVXOWDUmR�HP�ERQV�UHVXOWDGRV��

QD�DVVLVWrQFLD�DR�SDFLHQWH��3(5(,5$���������

$VLQVWLWXLo}HV� GH� VD~GH� GHYHP� VH� EDVHDU� HP� QRYRV� SDUkPHWURV� UHODFLRQDLV� SDUD� R�

PHOKRU� DWHQGLPHQWR� DR� SDFLHQWH�� D� TXDOLGDGH� GH� YLGD� H� R� WUDEDOKR� HP� HTXLSH�� $VVLP�� D

,QWHUSURILVVLRQDOLGDGH� QD� SVLFRORJLD� REMHWLYD�VH� HP� SURPRYHU� D� DXWR� DYDOLDomR�� UHIOH[mR��

DQiOLVH� H� SHUFHSomR� GH� SURILVVLRQDLV� VREUH� VD~GH�� R� WUDEDOKR� QR� FRWLGLDQR� HP� HTXLSH��

SDFLHQWHV�� EHP� FRPR� DV� EDUUHLUDV� H� DV� IDFLOLWDo}HV� TXH� SURPRYHP� QD� UHODomR� HQWUH� DV�

HTXLSHV�SDFLHQWH�IDPLOLDUHV�H�LQVWLWXLomR��025(,5$�HW��DO���������

1R�kPELWR�KRVSLWDODU��R�GHVDILR�p�PDLRU��GHYLGR�D�IDOWD�GH�FODUH]D�TXDQWR�jV�DWULEXLo}HV��

GRV� GLIHUHQWHV� SURILVVLRQDLV�� SULQFLSDOPHQWH� HP� SURILVV}HV� HPHUJHQWHV� FRPR� D� SVLFRORJLD��

KRVSLWDODU��p�XP�GRV�IDWRUHV�TXH�GLILFXOWD�R�WUDEDOKR�HP�HTXLSH��1(72�HW��DO���������

(VSHUD�VH�TXH�FDGD�SURILVVLRQDO�WHQGD�D�FRPSUHHQGHU�R�SDFLHQWH�FRP�EDVH�QR�VHX�

FDPSR��GH�IRUPDomR��UHIOHWLQGR�GH�PRGR�GLUHFLRQDGR�j�VXD�iUHD�GR�FRQKHFLPHQWR��1HVWH�

FRQWH[WR��

���
EXVFD�VH�FRPSUHHQGHU�TXH�R�REMHWLYR�SULQFLSDO�GH�UHXQL}HV��HQFRQWURV�LQWHUSURILVVLRQDLV�H�WUDQV��

SURILVVLRQDLV�� VmR� MXVWDPHQWH� SDUD� REVHUYDU� R� SDFLHQWH� SRU� GLYHUVRV� kQJXORV� H� SHUVSHFWLYDV���

DYDOLDU�SRU�SRQWRV�GH�YLVWD�GLIHUHQWHV��SDUD�TXH�VH�FRQVLJD�FKHJDU�D�XP�FRQVHQVR�~QLFR�H�PDLV��

UHIOHWLGR�GH�LQWHUYHQomR��DQWHV�TXH�D�FRQGXWD�FKHJXH�GH�PRGR�REMHWLYR�DWp�R�SDFLHQWH��1(72�

HW��DO��������

9DOH� UHVVDOWDU� TXH�� GLIHUHQWH� GR� TXH� FRPXPHQWH� VH� SHQVD�� D� SVLFRORJLD� GD� VD~GH� HP��

HVSHFtILFR�D�KRVSLWDODU�QmR�EDVHLD� VXD�DWXDomR�QD�SVLFRORJLD�FOtQLFD��PDV�VREUHWXGR�TXH�VH�WH��

XWLOL]D�GH�RXWUDV�DERUGDJHQV�GD�SVLFRORJLD�TXH�VH�ID]HP�QHFHVViULDV�SDUD�XPD�SUiWLFD��FRHUHQWH���

KXPDQL]DGD��DFROKHGRUD�H�pWLFD��3(5(,5$���������



3DUD�:LOG�HW�� DO�� ��������p�SUHFLVR�EXVFDU�PHLRV� DOWHUQDWLYRV�SDUD�TXH�D�HTXLSH�SRVVD��

FRPSUHHQGHU�FRP�PDLRU�FODUH]D��TXH�D�SVLFRORJLD�QR�kPELWR�KRVSLWDODU�QmR�WHP�VHX� IRFR�QR��

WUDWDPHQWR�GH�WUDQVWRUQRV�PHQWDLV�H�VLP��QR�SURFHVVR�GH�DGDSWDomR�GR�LQGLYtGXR�H�IDPtOLD�DRV��

DVSHFWRV� H� HVSHFLILFLGDGHV�PRELOL]DGRV� SHOD� GRHQoD��e� IDWR� TXH�R� SVLFyORJR� HVWDUi� DWHQWR� jV��

PDQLIHVWDo}HV� SVtTXLFDV� GLVIXQFLRQDLV��(QWUHWDQWR��R�REMHWLYR� SULQFLSDO� HVWi� HP�SURSRUFLRQDU��

PHLRV� GH� DVVLVWrQFLD� TXH� SHUPLWDP� DR� SDFLHQWH� H� VXD� H[WHQVmR� IDPLOLDU�� EXVFDU� UHFXUVRV� GH��

HQIUHQWDPHQWR�HIHWLYRV�SDUD�D�FRPSUHHQVmR��DGDSWDomR�H�UHVVLJQLILFDomR�GD�GRHQoD��

2� IRFR� GD� SVLFRORJLD� GD� VD~GH� QmR� p� UHDOL]DU� DWHQGLPHQWR� FOtQLFR� SDUD� WUDEDOKDU�

TXHVW}HV LQWHUQDV� JHUDLV� DR� SDFLHQWH� H� VLP� FULDU� HVWUDWpJLDV� GH� DWHQGLPHQWR� IRFDO�� TXH�

SRVVLELOLWH�DX[LOLDU��QD�DVVLPLODomR�GR�SURFHVVR�GH�DGRHFLPHQWR�H�OXWR��DVSHFWR�HVVHQFLDO�SDUD�

SUHVHUYDomR�GD�VD~GH��PHQWDO�GXUDQWH�LQWHUQDomR�KRVSLWDODU��181(6�HW��DO���������

���&216,'(5$d®(6�),1$,6�

$�LQWHUSURILVVLRQDOLGDGH�DLQGD�p�XP�FRQFHLWR�UHFHQWH�QDV�GLVFXVV}HV�WHyULFDV�QD�iUHD�GD��

VD~GH��e�XPD�SURSRVWD�GH�SURPRYHU�VD~GH��FXLGDGR�GH�H[FHOrQFLD�H�PHOKRUHV�UHODFLRQDPHQWRV��

HQWUH�RV�SURILVVLRQDLV�H�FRP�LVVR��D�VRFLHGDGH�GH�IRUPD�JHUDO�VH�EHQHILFLDU�H�PHOKRUDU���

$� LQWHUSURILVVLRQDOLGDGH� WHP� VH� DSRLDGR� WDPEpP� QRV� SULQFtSLRV� GR� 686�� FRPR� D��

LQWHJUDOLGDGH��(�WHP�VLGR�GLVFXWLGD��QRV�PDLV�GLYHUVRV�QtYHLV�GH�DWHQomR�j�VD~GH��SULPiULD��QD��

TXDO�DFRQWHFH�RV�SULPHLURV�FRQWDWRV�FRP�R�VLVWHPD�GH�VD~GH��8%6V��8%)��820���VHFXQGiULD��

�6HUYLoRV� HVSHFLDOL]DGRV�� H� WHUFLiULD� �RV� KRVSLWDLV� GH� JUDQGHV� SRUWHV� GH� FLUXUJLDV� H� VHUYLoRV��

DOWDPHQWH� HVSHFLDOL]DGRV��� HQWUH� RXWURV� ORFDLV�� $V� SHVTXLVDV�� VHOHFLRQDGDV� QHVWD� SHVTXLVD��

DSUHVHQWDP�FRPR�HVVH�WHPD�WHP�VLGR�FRQVWUXtGR�QR�GHFRUUHU�GHVWHV�~OWLPRV�FLQFR�DQRV��

���
$V� GLVFXVV}HV� WrP� VLGR� SUHVHQWHV� QRV� GLDV� GH� KRMH�� SULQFLSDOPHQWH�� QR� kPELWR��

DFDGrPLFR�� QRV� VHUYLoRV� GH� VD~GH� H� QD� FRPXQLGDGH� HP�JHUDO�� &RP�XPD� LQIOXrQFLD� JUDQGH� H��

SRVLWLYD� GRV� SULQFtSLRV� QRUWHDGRUHV� GR� 686� �XQLYHUVDOLGDGH�� LJXDOGDGH�� HTXLGDGH� H��

LQWHJUDOLGDGH�� SULQFLSDOPHQWH� HVWH� ~OWLPR�� MXQWDPHQWH� GH� RXWUDV� SROtWLFDV� TXH� GLUHFLRQDP� D��

VD~GH� S~EOLFD� H� WHP� SRVVLELOLWDGR� HVWXGDU�� DWXDU� H� FXLGDU� GH� IRUPD� LQWHJUDGRUD� H��

LQWHUSURILVVLRQDO��

$�SDUWLU�GHVWH�HVWXGR�UHDOL]DGR��LGHQWLILFD�VH�TXH�D�PDLRULD�GRV�DUWLJRV�TXH�FRPSXVHUDP��

HVVD� UHYLVmR� IRUDP� GH� QDWXUH]D� TXDOLWDWLYD� H� SXEOLFDGRV� HP� UHYLVWDV� GD� iUHD� GD� VD~GH�� (P�

UHODomR��jV�iUHDV�GH�FRQKHFLPHQWR�HP�TXH�VH�VLWXDP�DV�GLVFXVV}HV��Ki�XPD�SUHGRPLQkQFLD�GD�

0HGLFLQD��H�(QIHUPDJHP��QR�kPELWR�GD�(GXFDomR��&RQWXGR��D�iUHD�GD�VD~GH�VH�PRVWUD�FRPR�D�



PDLRU� iUHD� � GH� SHVTXLVD� GHVWD� WHPiWLFD�� 2� TXH� GH� FHUWD� IRUPD� PRVWUD� R� TXDQWR� WHP� VH�

YHULILFDGR�QD��DUWLFXODomR�GH�WUDEDOKRV�FRODERUDWLYRV�QR�HQVLQR��QDV�XQLYHUVLGDGHV��

1R� TXH� FRQFHUQH� jV� UHJL}HV� RQGH� IRUDP� UHDOL]DGDV� HVWDV� SHVTXLVDV�� QmR� H[LVWH� XPD��

SUHGRPLQkQFLD�UHJLRQDO��PDV�XPD�GLYHUVLILFDomR��6mR�DUWLJRV�GH�6mR�3DXOR��%DKLD��&HDUi��5LR��

*UDQGH�GR�6XO��3RUWR�$OHJUH��-RmR�3HVVRD��%HOR�+RUL]RQWH�H�5LR�GH�-DQHLUR��

$�GLVFXVVmR�DSUHVHQWDGD�DSRQWD�TXH�DR�ORQJR�GRV�DQRV�KRXYH�PXGDQoDV�QHFHVViULDV�QD��

FRPSUHHQVmR� H� IXQFLRQDPHQWR� GD� VD~GH�� $� WUDQVLomR� GR� PRGHOR� ELRPpGLFR� SDUD� R��

ELRSVLFRVVRFLDO� QHVVH� FDPSR�� $OJXPDV� PXGDQoDV� HSLGHPLROyJLFDV� FRPR� R� DXPHQWR� GD��

ORQJHYLGDGH� H� GDV� FRQGLo}HV� FU{QLFDV� GH� VD~GH�� RV� DYDQoRV� GD� WHFQRORJLD�� H� FUHVFHQWH��

FRPSOH[LGDGH� GRV� VHUYLoRV� GH� VD~GH� SURYRFDUDP� DOWHUDo}HV� QR� SODQHMDPHQWR� GR� FXLGDGR� H��

VD~GH��FRP�XP�DFRPSDQKDPHQWR�PDLV�HODERUDGR�H�SURORQJDGR��WUD]HQGR�D�QHFHVVLGDGH�GH�XPD��

DERUGDJHP�PDLV�DPSOLDGD�H�TXH�FRQWHPSOD�DV�YDULDGDV�QHFHVVLGDGHV�GH�VD~GH�GRV�XVXiULRV�H�

GD��SRSXODomR�GH�IRUPD�JHUDO��

$V� QRYDV� GLUHWUL]HV� FXUULFXODUHV� SDUD� RV� FXUVRV� GD� iUHD� GD� VD~GH� VmR� GH� VXPD�

LPSRUWkQFLD� � SDUD� DWXDomR� LQWHUSURILVVLRQDO�� SRLV� SURPRYHP� R� EHQHItFLR� GRV� SDFLHQWHV� H� D�

TXDOLGDGH� GD� � DWHQomR� j� VD~GH��$VVLP�� R� WHPD� GD� IRUPDomR� LQWHUSURILVVLRQDO� QR� VHUYLoR� GDV�

UHGHV��DSDUHFH��FRPR�XPD�TXHVWmR�UHOHYDQWH�QRV�DUWLJRV�DFHVVDGRV���

(VWD� SHVTXLVD� HYLGHQFLD� XPD� ODFXQD� H[WUHPDPHQWH� UHOHYDQWH� H� XUJHQWH� VREUH� D��

LQWHUSURILVVLRQDOLGDGH�� WDO�FRPR�D�DXVrQFLD�GH�FRRSHUDWLYLGDGH�HQWUH�DV�SURILVV}HV�GD�iUHD�GR��

VDEHU�� 3RLV� DSHVDU� GDV� SHVTXLVDV� DERUGDUHP� D� WHPiWLFD� VREUH� LQWHJUDomR� GH� VDEHUHV�

SURILVVLRQDLV��H DSUHQGL]DJHP�FROHWLYD��QmR�DSHQDV�QD�DWXDomR��PDV�WDPEpP�QD�IRUPDomR��6mR�

SUDWLFDPHQWH� � LQH[LVWHQWHV� DUWLJRV� FRQVWUXtGRV� HP� FRQMXQWR�� FRP� DXWRUHV� GH� GLYHUVDV�

GLVFLSOLQDV�

���
1mR� IRUDP� HQFRQWUDGRV� DUWLJRV� SURGX]LGRV� HP� XPD� FRODERUDomR� GH� DXWRUHV�

SURILVVLRQDLV��GD�SVLFRORJLD��QXWULomR��ILVLRWHUDSLD��WHUDSLD�RFXSDFLRQDO��DVVLVWHQWH�VRFLDO��HQWUH�

RXWUDV��SDUD�TXH��DVVLP�FRPR�QD�SUiWLFD�IRVVH�SRVVtYHO�RFRUUHU�WDPEpP��QXP�WLSR�GH�SURGXomR�

LQWHUSURILVVLRQDO��

2XWUD�TXHVWmR�LPSRUWDQWH�SDUD�VH�UHIOHWLU�p�D�UHVSRQVDELOLGDGH�DWULEXtGD�DRV�

SURILVVLRQDLV��GH�SVLFRORJLD�QD�iUHD�GD�VD~GH��WDQWR�QD�SUiWLFD�TXDQWR�QRV�WH[WRV��6mR�FRORFDGRV�

FRPR��UHVSRQViYHLV�SHOD�PHGLDomR�HQWUH�SDFLHQWH��IDPtOLD�H�HTXLSH��VHQGR�WUDGXWRUHV�GH�

LQIRUPDo}HV�SDVVDGDV�SHORV�PpGLFRV�GH�IRUPD�QmR�FODUD��SDUD�DV�IDPtOLDV��

$� VXSUHPDFLD�PpGLFD� DLQGD� p� XP� IDWRU� YLVtYHO� QDV� SURGXo}HV� HP�TXH� RXWURV� VDEHUHV��

ILFDP�DSHQDV�DR� UHGRU�GR�VDEHU�FHQWUDGR�QR�³PpGLFR´��R�TXH�GLILFXOWD�D�FRQVWUXomR�GR�QRYR��



IRUPDWR�� XPD� DWXDomR� LQWHJUDGRUD�� HP�TXH� WRGDV� DV� iUHDV� VmR� GH� H[WUHPD� LPSRUWkQFLD� H� TXH��

DSUHQGHP�XPDV�FRP�DV�RXWUDV��EHQHILFLDQGR�DVVLP�R�SDFLHQWH��

+RXYH� XP� DXPHQWR� FRQVLGHUiYHO� QD� SURGXomR� GH� DUWLJRV� UHODFLRQDGRV� D��

LQWHUSURILVVLRQDOLGDGH�QR�FDPSR�GD�VD~GH�GH������D�������R�TXH�VLQDOL]D�XP�FUHVFLPHQWR GD��

SUHRFXSDomR�FRP�HVVD�WHPiWLFD��R�TXH�QRV�OHYD�D�ID]HU�DOJXQV�TXHVWLRQDPHQWRV���

6HUi�TXH�GH�IDWR�DV�SHVVRDV�FRPSUHHQGHUDP�D�QHFHVVLGDGH�GH�SURGXomR�GHVWD�WHPiWLFD"��

8PD� PDLRU� UHIOH[mR� VREUH� D� LQWHUSURILVVLRQDOLGDGH� GHYH�VH� SULQFLSDOPHQWH� SRU� HVWD� QRYD

UHDOLGDGH�TXH�R�PXQGR�HQIUHQWD�QR�PRPHQWR"��

e�OHYDQGR�HP�FRQWD�DJRUD��GHSRLV�GD�&29,'�����TXH�SUHFLVDPRV�XQV�GRV�RXWURV"�6mR��

SHUJXQWDV�TXH�FDUHFHP�GH�UHVSRVWD��QmR�DSHQDV�WHyULFDV��PDV�VREUHWXGR�SUiWLFDV�

���
���5()(5Ç1&,$6�

$/9(6�HW�DO��3HUPDQHFHU�6XV��&RQWULEXLQGR�SDUD�D�+XPDQL]DomR�QRV�6HUYLoRV�GH�6D~GH��,Q���
$QDLV�GR�&RQJUHVVR�,QWHUQDFLRQDO�GH�+XPDQLGDGHV�	�+XPDQL]DomR�HP�6D~GH��Q�����YRO����6mR��
3DXOR��(GLWRUD�%OXFKHU���������

$%5$+­2�HW�DO��,QWHUSURILVVLRQDOLGDGH�QD�IRUPDomR�HP�VD~GH��2QOLQH�EUD]�M�QXUV�������
0DUoR������

%$7,67$��1��$���%$7,67$��6��+��6��6��(GXFDomR�LQWHUSURILVVLRQDO�QD�IRUPDomR�HP�
VD~GH���WHFHQGR�UHGHV�GH�SUiWLFDV�H�VDEHUHV��,QWHUIDFH��%RWXFDWX�������������������������

%5$6,/��3RUWDULD�Q������*0�06��GH����GH�IHYHUHLUR�GH�������,QVWLWXL�D�3ROtWLFD�1DFLRQDO�GH��



(GXFDomR�3HUPDQHQWH�HP�VD~GH�FRPR�HVWUDWpJLD�GR�6LVWHPD�ÒQLFR�GH�6D~GH�SDUD�D�IRUPDomR�H��
GHVHQYROYLPHQWR� GH� WUDEDOKDGRUHV� SDUD� R� VHWRU� Gi� RXWUDV� SURYLGrQFLDV�� 'LiULR� 2ILFLDO� GD�
8QLmR������������GH�IHYHUHLUR��

%5,72�HW�DO��,QWHUGLVFLSOLQDULGDGH�7UDE��HGXF��VD~GH�������������������-DQ��$EU�������

%8&+(5�� -�� 6�� 1�� )�� �������� 3VLFRORJLD� GD� VD~GH� QR� FRQWH[WR� GD� VD~GH� S~EOLFD�� XPD��
FRPSOH[LGDGH� FUHVFHQWH�� ,Q� 2�� +�� <DPDPRWR� 	� 9�� 9�� *RXYHLD� �2UJV���� &RQVWUXLQGR� D��
SVLFRORJLD EUDVLOHLUD��GHVDILRV�GD�FLrQFLD�H�SUiWLFD�SVLFROyJLFD��SS������������6mR�3DXOR��&DVD��
GR�3VLFyORJR��

&$6752�� &�� 3��� 2/,9(,5$�� 0�� 0��� &$0326�� *�� :�� 6�� $SRLR� PDWULFLDO� QR� 686�
&DPSLQDV�� DQiOLVH�GD�FRQVROLGDomR�GH�XPD�SUiWLFD�LQWHUSURILVVLRQDO�QD�UHGH�GH�VD~GH��&LrQFLD�
	� 6D~GH� &ROHWLYD�� 5LR� GH� -DQHLUR�� Y�� ���� S�� ����������� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�VFLHORVS�RUJ�DUWLFOH�FVF������Y��Q��������������$FHVVR�HP�����MDQ������

&(&&,0��5��%� &RQH[}HV�H�IURQWHLUDV�GD�LQWHUSURILVVLRQDOLGDGH��IRUPD�H�IRUPDomR��,QWHUIDFH�
�%RWXFDWX��2QOLQH�������VXSO���������������������

&+,$7721(�� +�� %�� &�� $� VLJQLILFDomR� GD� SVLFRORJLD� QR� FRQWH[WR� KRVSLWDODU�� ,Q� 9�� $��
$QJHUDPL���2UJ����3VLFRORJLD�GD�VD~GH��XP�QRYR�VLJQLILFDGR�SDUD�D�SUiWLFD�FOtQLFD��SS����
������6mR��3DXOR��3LRQHLUD��������

&267$��0��9��GD��$�HGXFDomR�LQWHUSURILVVLRQDO�QR�FRQWH[WR�EUDVLOHLUR��$OJXPDV�UHIOH[}HV���
,QWHUIDFH��%RWXFDWX��YRO����QR�����5LR�*UDQGH�GR�6XO��-DQ��0DU��������

&2872�HW��DO��,QVHUomR�GD�LQWHUSURILVVLRQDOLGDGH�QR�kPELWR�GD�VD~GH��������

'$/752��0�� 5��� 321'e��0��$SUHQGHU� D� UHIOHWLU� ID]HQGR� HP� FRQWH[WRV� GH� SUiWLFD� GR�
686�� ,QWHUQDWR� HP�SVLFRORJLD�� 3VLFRSHGDJRJLD�� 6mR�3DXOR�� Y�� ���� Q�� ����� S�� ��������� ������
'LVSRQtYHO� HP�� KWWS���SHSVLF�EYVDOXG�RUJ�SGI�SVLFRSHG�Y��Q�������SGI�� $FHVVR� HP�� ��� MDQ��
�����

'$� 6,/9$�� '�� 5��� $1'5$'(�� '�� 5��� '(� 6286$�� 0�� %��� &$3872�� 0�� &�� 'LiORJRV�
LQWHUSURILVVLRQDLV�H� LQWHUGLVFLSOLQDUHV�QD�SUiWLFD�H[WHQVLRQLVWD��R�FDPLQKR�SDUD�D� LQVHUomR�
GR� FRQFHLWR� DPSOLDGR� GH� VD~GH� QD� IRUPDomR� DFDGrPLFD�� ,QWHUIDFH� ������ $JRVWR�� �����
KWWSV���GRL�RUJ���������,QWHUIDFH��������

���
'26�6$1726�HW�DO��$�LQWHUIDFH�HQWUH�R�3(7�6D~GH�,QWHUSURILVVLRQDOLGDGH�H�D�3ROtWLFD�
1DFLRQDO�GH�(GXFDomR�3HUPDQHQWH�HP�6D~GH��6D~GH�GHEDWH�����VSH�������������DJRVWR�
�����

'26�6$1726��$�5�*��)(55$=��7��(���'(�$/0(,'$��0��$��$� LQWHUIDFH� HQWUH� R�3(7�
6D~GH�,QWHUSURILVVLRQDOLGDGH�H�D�3ROtWLFD�1DFLRQDO�GH�(GXFDomR�3HUPDQHQWH�HP�6D~GH�
6D~GH�GHEDWH�����VSH�������������DJRVWR������

)$5,$6��0DFHGR��HW��DO��,17(5352),66,21$/,'$'(�1$�$7(1d­2�35,0È5,$�¬��
6$Ò'(�� 'LVSRQtYHO�� �3')�� ,QWHUSURILVVLRQDOLGDGH� QD� $WHQomR� 3ULPiULD� j� 6D~GH�
�UHVHDUFKJDWH�QHW�

)257(6��)��'��6���3(662$��7��5��5��)��9$6&21&(/26��$��&��&��3�GH��$5$Ò-2��7��$��0��
GH��0XOWLSURILVVLRQDOLGDGH H� LQWHUGLVFLSOLQDULGDGH�HP�XPD�UHVLGrQFLD�KRVSLWDODU��R�ROKDU��



GH�UHVLGHQWHV�H�SUHFHSWRUHV��,QWHUIDFH��%RWXFDWX��S����������������

*25$<(%��5��3VLFRORJLD�GD�VD~GH�QR�%UDVLO��SVLFRORJLD��7HRULD�H�SHVTXLVD��YRO������Q��
HVSHFLDO��SiJ�����������������

/($/�HW DO��3UiWLFDV��LQWHUIDFH�FRP�D�LQWHUSURILVVLRQDOLGDGH��,QWHUIDFH��%RWXFDWX��2QOLQH������
�VXSO���������������������

/(026��&��/��6��$�HGXFDomR�SHUPDQHQWH�HP�VD~GH�QR�%UDVLO��HGXFDomR�RX�JHUHQFLDPHQWR��
SHUPDQHQWH"�&LrQFLD�	�6D~GH�FROHWLYD�������PDUoR���������

0(5+<�� (�� (��� )(8(5:(5.(5�� /�� &�� 0�� &(&&,0�� 5�� %�� (GXFDFLyQ� SHUPDQHQWH� HQ��
VDOXG��XQD�HVWUDWHJLD�SDUD� LQWHUYHQLU�HQ� OD�PLFURSROtWLFD�GHO� WUDEDMR�HQ�VDOXG��VDOXG�FROHFWLYD���
������SiJ����������������

181(6�� 0�� )�� HW� DO�� 7UDEDOKR� HP� HTXLSH�� SHUFHSomR� LQWHUSURILVVLRQDO� GH� XPD� FOtQLFD�
SHGLiWULFD�� ������ +RVSLWDO� GDV� &OtQLFDV� GD� 8QLYHUVLGDGH� )HGHUDO� GH� *RLiV�� 'LVSRQtYHO� HP��
KWWSV���SHEPHG�FRP�EU�HQWHQGD�R�SDSHO�GD�HTXLSH�LQWHUSURILVVLRQDO�H�D�SVLFRORJLD�KRVSLWDODU���

3('8==,��0��2�686�p�LQWHUSURILVVLRQDO��&RPXQLFDomR�6D~GH�(GXFDomR��,QWHUIDFH����������
3iJ����������������

3(5(,5$��0iUFLR�)ORUHQWLQR��,QWHUSURILVVLRQDOLGDGH�H�VD~GH��FRQH[}HV�H�IURQWHLUDV�HP�
WUDQVIRUPDomR��������'LVSRQtYHO�HP��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B,QWHUSURILVVLRQDOLGDGHBHBVDXGHBFRQH[R
HVBHBIURQWHLUDVBHPBWUDQVIRUPDFDR�

3,5$-È� HW� DO� �LQWHUSURILVVLRQDO� FRODERUDWLYD� HP� VD~GH� FROHWLYD� j� OX]� GH� SURFHVVRV�
HGXFDFLRQDLV�LQRYDGRUHV���&ROODERUDWLYH�LQWHUSURIHVVLRQDO�SUDFWLFH�LQ�FROOHFWLYH�KHDOWK�LQ�
WKH� OLJKW�RI� LQQRYDWLYH�HGXFDWLRQDO�SURFHVVHV� ��3UiFWLFD� LQWHUSURIHVLRQDO�FRODERUDWLYD�HQ�
VDOXG�FROHFWLYD�D�OD�OX]�GH�ORV�SURFHVRV�HGXFDWLYRV�LQRYDGRUHV��5HY��EDLDQD�VD~GH�S~EOLFD���
������ ���������������

32/,*1$12��0DUFXV�9LQtFLXV��+,67Ï5,$6�'$6�32/Ë7,&$6�'(�6$Ò'(�12�
%5$6,/� 8PD�3HTXHQD�5HYLVmR��&DGHUQRV�GR�,QWHUQDWR�5XUDO�)DFXOGDGH�GH�
0HGLFLQD�8)0*�������

52'5,*8(6��*�6��$�GRV���(/(1��)��7���$57+85��$��0�� GH��$�,QWHUIDFH� HQWUH� R�3(7�
6$Ò'(�,QWHUSURILVVLRQDOLGDGH�H�D�3ROtWLFD�1DFLRQDO�GH�(GXFDomR�SHUPDQHQWH�HP�VD~GH�
5HY��6D~GH�HP�'HEDWH��YRO�����0DWR�*URVVR�GR�6XO�������

���
520$12��%��:����������3ULQFtSLRV�SDUD�D�SUiWLFD�GD�SVLFRORJLD�FOtQLFD�HP�KRVSLWDLV��6mR�
3DXOR��&DVD�GR�3VLFyORJR��

6(,'/��(��0��)���&267$��$��/��-U��2�SVLFyORJR�QD�UHGH�S~EOLFD�GH�VD~GH�GR�'LVWULWR�
)HGHUDO��3VLFRORJLD��7HRULD�H�3HVTXLVD������������������������

:,/'�� 0�� 5���� %2:'(1�� .��� %(//�� 1�� 7KH� SURYLVLRQ� RI� FOLQLFDO� SV\FKRORJ\� VHUYLFHV�
ZLWKLQ� D� JHQHUDO� KRVSLWDO�� DQ� DQDO\VLV� DQG� LQWHUSUHWDWLRQ� RI� UHIHUUDO� UDWHV�� 6FRWW� 0HGLFDO�
-RXUQDO�����������������������

5,26� HW� DO�� 'LiORJRV� LQWHUSURILVVLRQDLV� H� LQWHUGLVFLSOLQDUHV� QD� SUiWLFD� H[WHQVLRQLVWD�� R�
FDPLQKR� SDUD� D� LQVHUomR� GR� FRQFHLWR� DPSOLDGR� GH� VD~GH� QD� IRUPDomR� DFDGrPLFD�� ,QWHUIDFH�
�%RWXFDWX�������������



0$5*$5,7(6�HW��DO��3UiWLFDV�H[LWRVDV�GRV�SUHFHSWRUHV�GH�XPD�UHVLGrQFLD�
PXOWLSURILVVLRQDO��LQWHUIDFH�FRP�D�LQWHUSURILVVLRQDOLGDGH��,QWHUIDFH��%RWXFDWX��2QOLQH������
�VXSO���������������������

0217$1$5,�� 3�0�� )RUPDomR� SDUD� R� WUDEDOKR� QR� HQVLQR� GDV� JUDGXDo}HV� HP� VD~GH��
:RUN� WUDLQLQJ�LQ�XQGHUJUDGXDWH�GHJUHHV�LQ�KHDOWK�%5,72�HW�DO��,QWHUGLVFLSOLQDULGDGH�H�
LQWHUSURILVVLRQDOLGDGH�QD�HVWUDWpJLD�VD~GH�GD�IDPtOLD��7UDE��HGXFD��VD~GH ������������������
-DQHLUR�������

1$6&,0(172� HW�� DO�� 3UiWLFDV� FRODERUDWLYDV� QDV� XUJrQFLDV� HP� 6D~GH�� D�
LQWHUSURILVVLRQDOLGDGH�GR�3URJUDPD�3HUPDQHFHU�686��6HFUHWDULD�(VWDGXDO�GH�6D~GH�GD�%DKLD��
%UDVLO��,QWHUIDFH��%RWXFDWX��2QOLQH��������������������

3,1+(,52�� 5��� 3$52�� &�� $�� ,QWHUSURILVVLRQDOLGDGH� QD� JUDGXDomR� HP� 6D~GH� &ROHWLYD��
ROKDUHV�D�SDUWLU�GRV�FHQiULRV�GLYHUVLILFDGRV�GH�DSUHQGL]DJHP��,QWHUIDFH��%RWXFDWX��2QOLQH������
�����������������LOXV

27(52�HW��DO��'HVDILRV�QD�HGXFDomR�GH�SURILVVLRQDLV�GH�6D~GH��XPD�DERUGDJHP�
LQWHUGLVFLSOLQDU�H�LQWHUSURILVVLRQDO��,QWHUIDFH��%RWXFDWX��2QOLQH������������������

*$5*+(77,�HW��DO���3(7�6D~GH��,QWHUSURILVVLRQDOLGDGH��UHIOH[}HV�VREUH�XPD�HVWUDWpJLD�
LQWHULQVWLWXFLRQDO�SDUD�UHRULHQWDomR�GD�IRUPDomR��6D~GH�5HGHV�����������������������

*5$&,(/$�HW��DO��$�,QWHUSURILVVLRQDOLGDGH�QRV�&XUVRV�GH�(QIHUPDJHP�GH�,QVWLWXLo}HV�GH�
(QVLQR�6XSHULRU�3~EOLFDV�GD�5HJLmR�6XO�GR�%UDVLO���6D~GH�5HGHV���������������

9$6&21&(/26�HW�DO��0XOWLSURILVVLRQDOLGDGH�H�LQWHUSURILVVLRQDOLGDGH�HP�XPD�
UHVLGrQFLD�KRVSLWDODU��R�ROKDU�GH�UHVLGHQWHV�H�SUHFHSWRUHV��,QWHUIDFH��%RWXFDWX��2QOLQH���
�����������������MXO��VHW�������

���




