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$*5$'(&,0(1726

$JUDGHoR� D 72'26 DTXHOHV� TXH�� GLUHWD� RX� LQGLUHWDPHQWH�� FRQWULEXtUDP� SDUD� D�

UHDOL]DomR� GHVWH� WUDEDOKR� H TXH� PH� DFRPSDQKDUDP� QHVWD� WUDMHWyULD� FRPSOH[D� GD� YLGD�

DFDGrPLFD��6mR�SHVVRDV�TXH��DR�ORQJR�GHVWH�FDPLQKR��PH�IL]HUDP�DFUHGLWDU�HP�PHX�SRWHQFLDO�

DWUDYpV�GH�HVWtPXORV�H�HORJLRV�H��PDLV�GR�TXH�LVVR��PH�HVWHQGHUDP�D�PmR�QRV�PRPHQWRV�HP�

TXH�SUHFLVHL�

$ '(86� SRU� WHU�PH�FRQFHGLGR� D�RSRUWXQLGDGH� GD� FRQFUHWL]DomR�GHVWH� VRQKR�H�SHOD�

VXD�SUHVHQoD�FRQVWDQWH�HP�PLQKD�YLGD��LOXPLQDQGR�PH�VHPSUH�

$26�0(86 3$,6 DPDGRV��SRLV��VHP�R�LQFHQWLYR��D�DWHQomR��R�FXLGDGR�H�R�HVIRUoR�SDUD�

PH� RIHUHFHU� XPD� HGXFDomR� GH� TXDOLGDGH�� SRVVLYHOPHQWH�� QmR� DOFDQoDULD� HVWD� FRQTXLVWD�� ¬�

0,1+$�48(5,'$�0­(�$3$5(&,'$� TXH�VHPSUH�IRL�JXHUUHLUD��FDULQKRVD�H�DPLJD�FRP�

WRGRV�RV�VHXV�ILOKRV��$2�0(8�3$, 0$12(/��SRU�VHU�HVVH�SDL�VHPSUH�OLJDGR�DRV�ILOKRV���$�

SHTXHQLQD�GH�YRFrV DJUDGHFH�LPHQVDPHQWH�SHOD�FRPSUHHQVmR�GDV�DXVrQFLDV�QRV�HQFRQWURV�GD�

IDPtOLD��

¬ 352)(6625$ /(1,5$�+$''$'��PLQKD�RULHQWDGRUD�DFDGrPLFD�H�GD�YLGD��TXH�

YHP� PH� DFRPSDQKDQGR� H� DEULQGR FDPLQKRV GH� RSRUWXQLGDGHV� SDUD� PHX� FUHVFLPHQWR�

DFDGrPLFR� GHVGH� D� JUDGXDomR� HP� 3HGDJRJLD�� $JUDGHoR� D� YRFr LPHQVDPHQWH� SRU� WRGR� R�

FDULQKR�� LQFHQWLYR�� HQVLQDPHQWRV� H� SHOD� SDFLrQFLD� TXH� WLYHVWHV FRPLJR� QHVWD� WUDMHWyULD��

PRVWUDQGR�PH�RV�FDPLQKRV�SDUD�VH�FKHJDU�D H[FHOrQFLD��TXDQGR�QmR�HVWDYD�LQGR�EHP��H�PDLV�

GR�TXH�LVVR��DJUDGHoR D�YRFr SHOD�VXD�SDUFHULD�FRQVWDQWH�QHVWD�SHVTXLVD��GHVGH�D�RULHQWDomR�j�

HVFULWD�

$26�0(86 ,50­26 7$66,$1$��7+$<6$��7+21<�(�7+$&<2� TXH�VHPSUH�

YLEUDP�FRPLJR�SRU�WRGDV�DV�PLQKDV�FRQTXLVWDV�H�QmR�PHGHP�HVIRUoRV�SDUD�PH�DMXGDU��RULHQWDU�

H� GDU� WRGR� R� FDULQKR� SDUD� HVWD� LUPm� FDoXOD� H� SHTXHQLQD�� $JUDGHoR� WRGRV� RV� GLDV� SHOD�

LUPDQGDGH�TXH�QyV�WHPRV��

$26� 0(86 &81+$'26 52'2/)2� 7(1Ï5,2� SHOR� DSRLR� LQFRQGLFLRQDO�

GXUDQWH�HVWH�SHUFXUVR�H�SHOR� LQFHQWLYR�FRQVWDQWH�QD�PLQKD�IRUPDomR�DFDGrPLFD��H�/$1'2��

TXH�WDPEpP�QmR�PHGH�HVIRUoRV�SDUD�EULQFDU�H�DMXGDU�TXDQGR�SUHFLVR��0XLWR�REULJDGD�

$2� 0(8 12,92 )È%,2 TXH� Gɟ� IRUPD� HVSHFLDO� ɟ� FDULQKRVD� HVWHYH� FRPLJR��

DSRLDQGR�PH HP PRPHQWRV�GLItFHLV�H GH�VXFHVVR��$�IHVWD�GD�DSURYDomR�GR�0HVWUDGR� MDPDLV�
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VHUi�HVTXHFLGD�SRU�GRLV�PRWLYRV��SHOD�FRQTXLVWD�DFDGrPLFD�H�SHOR�LQtFLR�GD�QRVVD�FDPLQKDGD�

QR�DPRU�

¬�0,1+$ �$1-,1+$� .$5,1<�/28,=<��SHOR�H[HPSOR�GH�YLGD��SHODV�DYHQWXUDV�

GHVGH�D�JUDGXDomR��SHOR�DSRLR��SHOR�LQFHQWLYR�H�SHOD�UHYLVmR�ILQDO�GR�PHX�WUDEDOKR��D�TXDO�QmR�

PHGLX� HVIRUoRV� SDUD SDVVDU�PDGUXJDGDV� FRPLJR�� FRPR� ID]tDPRV� QD� JUDGXDomR�� �)RL�PXLWR�

ERP�UHYLYHU�HVVHV�PRPHQWRV�GDV��PDGUXJDGDV��FRP�ULVDGDV�H�DWHQomR���

$2 6(59,d2�62&,$/�'$�,1'Ò675,$��6(6,���SRU�PHLR�GR�3URJUDPD 9LUD9LGD��

SRU PH�SURSRUFLRQDU� XP� OXJDU� GLiULR� GH� DFRQFKHJR FRP�SHVVRDV� D� TXHP�HWHUQDPHQWH� VHUHL

DJUDGHFLGD��

¬�0,1+$ $0,*$ )(51$1'$� )(55(,5$�� SRU� WHU� PH� LQFHQWLYDGR� D� ID]HU� D�

LQVFULomR�GR�0HVWUDGR��SHODV�ViELDV�SDODYUDV�H�SRU�VHPSUH�DFUHGLWDU�QR�PHX�SRWHQFLDO��

¬6�0,1+$6�µ(7(51$6¶�&225'(1$'25$6 6Ë/9,$�$1'5e$ H�$'5,$1$�

%$55(72��SRU�WHUHP�PH�GDGR�D�RSRUWXQLGDGH�GH�UHDOL]DU�HVWH�VRQKR��VHP�PH�SUHMXGLFDU�QR�

WUDEDOKR��2EULJDGD�SRU�FRPSUHHQGHUHP�PLQKDV�DXVrQFLDV�QHVVH�SHUtRGR��

$26� '(0$,6� $0,*26� '2� 352*5$0$� 0,&+(/$1(�� .$5,1(��

&5,67,1$��526(��3$8/2��9$1(66$��:$1'(5621 (�$/$11$��TXH� FRP�FDULQKR�

FXLGDUDP� GH� PLP� TXDQGR� HVWDYD� H[WUHPDPHQWH� FDQVDGD� H� QmR� HQFRQWUDYD� IRUoDV SDUD�

FRQWLQXDU�WUDEDOKDQGR�H�HVWXGDQGR�QD�PDGUXJDGD��

$26�352)(6625(6�'2�352*5$0$ 9,5$9,'$��TXH�HVWLYHUDP�FRPLJR�QHVWD�

MRUQDGD��PDV�TXH�KRMH�QmR�HVWmR�SUHVHQWHV�ILVLFDPHQWH�QR�FRWLGLDQR��

¬6� 0,1+$6� '8$6� $0,*$6�� HP� HVSHFLDO� DV� TXDLV WHQKR� LPHQVR� FDULQKR��

%È5%$5$�181(6 H�(/,6$1*(//$�0(/2�� SHOR� LQFHQWLYR�� SHODV� ULVDGDV�� SHOR� DSRLR�

FRQVWDQWH��SHODV�FRUUHo}HV�QR�WUDEDOKR�H�QR�DEVWUDFW��

$� 72'26� '2� 352*5$0$ 9,5$9,'$�� XP� DEUDoR� FRP� &$5,1+2� '(�

9(5'$'(� GH�DJUDGHFLPHQWR�

$26� 3$5&(,526� '2� *5832� '(� (678'26� 62%5(� $� ('8&$d­2�

,1)$17,/��TXH� FRP�PXLWD�XQLmR�H�VLPSOLFLGDGH� VHPSUH�QRV�DMXGDPRV�FRP�R�SURSyVLWR�GH�

PRVWUDU�ERQV�UHVXOWDGRV�QDV�SHVTXLVDV��

¬ 352)(6625$� 1$1&,�� D� TXDO� WHQKR� XP� FDULQKR� HQRUPH� GHVGH� D� JUDGXDomR�

TXDQGR IXL�VXD�DOXQD�H�PRQLWRUD��$JUDGHoR�D�'HXV��TXH�FRP�VXD�LQILQLWD�ERQGDGH��SHUPLWLX�

PH�UHHQFRQWUi�OD�HP�3RUWXJDO� FXLGDQGR�GH�PLP�FRP�PXLWR�FDULQKR��DWHQomR�H�RULHQWDomR��

6REUH� PLQKD� IDPtOLD� WHPSRUiULD� HP� 3RUWXJDO�� QmR� SRVVR� GHL[DU� GH� DJUDGHFHU� $2�

352)(6625 )(51$1'2� ,/Ë',2�� 68$� (6326$�352)(6625$ $1'5e$�
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$9(/$5 GD�8QLYHUVLGDGH� GD�0LQKR�� RV� TXDLV�PH� SURSRUFLRQDUDP�PRPHQWRV� ULTXtVVLPRV�

FRP�DV�FULDQoDV�GH�GLYHUVDV�HVFRODV�HP�3RUWXJDO��

$JUDGHoR� WDPEpP� j 0,1+$� $0,*$ (/,1e,$� 35,0$� &$0,/$� (� 6(8�

(63262 52'5,*2�� TXH� FRP�PXLWR� FDULQKR�� DWHQomR� H� UHFHSWLYLGDGH�PH� UHFHEHUDP� HP�

VXDV FDVDV GXUDQWH R LQWHUFkPELR��0XLWR�REULJDGD��6REUH�D�&$0,/$��YDL�XP�DJUDGHFLPHQWR�

HVSHFLDO��SRLV�IRL�FRP�HOD�TXH�HVWXGHL�SDUD�R�SURFHVVR�VHOHWLYR GR PHVWUDGR�

$26�$0,*26�(�)$0,/,$5(6 TXH�WDPEpP�PH�DFRPSDQKDUDP�H�FRPSUHHQGHUDP�

PLQKD� DXVrQFLD�� 3HoR� OLFHQoD� SDUD� FLWDU� RV� QRPHV� GH� DOJXQV��7,$�&,'$� LQFHQWLYDGRUD� GD�

SURILVVmR��%,%,� PLQKD� DPLJD�LUPm� GH LQIkQFLD� &5,67,1$� �.,.$�� DPLJD� LQFHQWLYDGRUD��

3$8/2��DPLJR�TXH�FRQKHFL�QD $OLDQoD�)UDQFHVD HP������H�TXH�DWp�KRMH�YLEUD�FRPLJR�SRU�

WRGDV�DV�FRQTXLVWDV��HQ[HUJDQGR PHX�IXWXUR�EULOKDQWH� .È7,$��DPLJD�GH�SDXOLVWD�TXH�YHLR�PH�

YHU��PDV�QmR�FRQVHJXLX�HVWDU�PXLWR�FRPLJR��HP�YLUWXGH�GD�ILQDOL]DomR�GD�'LVVHUWDomR��H�PLQKD�

DPLJD�&/(,'( SHOD�UHYLVmR�ILQDO�GR�WUDEDOKR�

¬�%$1&$�(;$0,1$'25$�� FRPSRVWD�SHODV� SURIHVVRUDV�/8&,$1$�267(772

�8))� H�526(1(�$025,0 �8)$/���R�PHX�PXLWtVVLPR�REULJDGD�SRU�WDQWDV�FRQWULEXLo}HV�

DR�PHX�WUDEDOKR��

$� 72'26� '2� 352*5$0$� '(� 3Ï6�*5$'8$d­2� (0� ('8&$d­2�

%5$6,/(,5$� �33*(�&('8�8)$/��� SULQFLSDOPHQWH� jV� VHFUHWiULDV�� SHOD�SDFLrQFLD� DR�PH�

DWHQGHU�VHPSUH�TXH�QHFHVVLWDYD�GH�DOJR�
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ȧɀɃɂɆȶ�Ȳ�ȶɄɄʡȿȴȺȲ�ȵɀɄ�ɁʘɄɄȲɃɀɄ�ʠ�ɀ ɇɀɀ�

ȜɄȴɀȽȲɄ�ɂɆȶ�Ʉʚɀ�ȲɄȲɄ�ȿʚɀ�ȲȾȲȾ�ɁʘɄɄȲɃɀɄ�ȶȿȸȲȺɀȽȲȵɀɄ��

Ȧ�ɂɆȶ�ȶȽȲɄ�ȲȾȲȾ�Ʉʚɀ�ɁʘɄɄȲɃɀɄ�ȶȾ�ɇɀɀ��

ȜɉȺɄɅȶȾ�ɁȲɃȲ�ȵȲɃ�ȲɀɄ�ɁʘɄɄȲɃɀɄ�ȴɀɃȲȸȶȾ�ɁȲɃȲ�ɇɀȲɃ�
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Ȧ�ɇɀɀ�ȿʚɀ�Ɂɀȵȶ�ɄȶɃ�ȶȿɄȺȿȲȵɀ��Ȫʪ�Ɂɀȵȶ�ɄȶɃ�ȶȿȴɀɃȲȻȲȵɀ�

ȩɆȳȶȿɄ�ȘȽɇȶɄ
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5(6802

$� SUHVHQWH� SHVTXLVD� WUDWD� GH� XP� WUDEDOKR� GH� 'LVVHUWDomR� GH� 0HVWUDGR� GHVHQYROYLGR� QR
3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�GD�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV� �8)$/���2�
HVWXGR LQYHVWLJD� DV� FRQWULEXLo}HV� WUD]LGDV� SHOD� DERUGDJHP� (GXFDWLYD� +LJK�6FRSH SDUD
FULDQoDV�H�HVWXGDQWHV�HVWDJLiULDV��D�SDUWLU�GD�DQiOLVH GH�PRQRJUDILDV�SURGX]LGDV�SRU�HVWXGDQWHV�
HP�QtYHO�GH�SyV�JUDGXDomR� ODWR� VHQVX� GR�FXUVR�GH�(VSHFLDOL]DomR�HP�(GXFDomR� ,QIDQWLO�GD�
)DFXOGDGH� GH�(GXFDomR� GD�8QLYHUVLGDGH� GH� 6mR� 3DXOR� �863��� QR� SHUtRGR� GH� ����� D� ������
FXMRV� SURMHWRV� GH� LQWHUYHQomR� IRUDP� GHVHQYROYLGRV� VHJXQGR� RV� SUHVVXSRVWRV� GD� UHIHULGD�
DERUGDJHP��$�DERUGDJHP�(GXFDWLYD�+LJK�6FRSH p�XPD�SURSRVWD�DPHULFDQD�GH�FXUUtFXOR SDUD�
D� HGXFDomR� LQIDQWLO� H� VpULHV� LQLFLDLV GHVHQYROYLGD� QD� GpFDGD� GH� ������ SRU�'DYLG�:HLNDUW� H�
FRODERUDGRUHV�� 3DUD� D� UHDOL]DomR� GHVVD� SHVTXLVD�� FRQVLGHUDPRV�� HP� HVSHFLDO�� R� FXUUtFXOR�
FHQWUDGR� QD� FULDQoD� QD� SHUVSHFWLYD GHIHQGLGD� QD� DERUGDJHP� +LJK�6FRSH H� D� IRUPDomR�
SURILVVLRQDO� HP� FRQWH[WR� GH� HVWiJLR� VXSHUYLVLRQDGR�� R� TXDO�� VHJXQGR 2VWHWWR� ������� ������
LQVHUH�RV�HVWXGDQWHV�QR�SURFHVVR�GH�³WRUQDU�VH�SURIHVVRU´� 'HQWUR�GHVVH�FRQWH[WR��SRU�PHLR�GD�
DQiOLVH� GDV�PRQRJUDILDV�2� HVSDoR� H� D� FRQVWUXomR� GD� DXWRQRPLD� QD� LQIkQFLD H�3URIHVVRUD��
DFRQWHFHX� XPD� FRLVD� FRP� YRFr�� D� FRQTXLVWD� GD� DXWRQRPLD� GD� FULDQoD� HP� XP� HVSDoR�
LQRYDGRU� EXVFDPRV�LGHQWLILFDU�DV�FRQWULEXLo}HV�GR�SURFHVVR�GH�LPSOHPHQWDomR�GD�DERUGDJHP�
+LJK�6FRSH SDUD�DV�FULDQoDV�H�SDUD�R�GHVHQYROYLPHQWR�SURILVVLRQDO�GDV�HVWXGDQWHV�HVWDJLiULDV�
HQYROYLGDV� QHVWH� SURFHVVR�� VREUHWXGR�� QR� TXH� GL]� UHVSHLWR� DRV� HOHPHQWRV� GR� FXUUtFXOR� GD�
UHIHULGD� DERUGDJHP�� VHTXrQFLD� SODQHMDU�ID]HU�UHYHU �3�)�5��� RUJDQL]DomR� GR� HVSDoR� H�
LQWHUDomR�DGXOWR�FULDQoD��$�SHVTXLVD� VH�HQTXDGUD�HP�XPD�DERUGDJHP�GH�FDUiWHU�TXDOLWDWLYR��
FRP�HQIRTXH�GHVFULWLYR��$V�HVFROKDV�GRV�GRFXPHQWRV�IRUDP�SDXWDGDV�QDV�SURSRVWDV�GH�DQiOLVH�
GRFXPHQWDO� GH� &HOODUG� �������� 3RU� VXD� YH]�� DV� DQiOLVHV� LQGLFDP� TXH� D� LPSOHPHQWDomR� GDV�
GLPHQV}HV�FKDYH� GD� DERUGDJHP +LJK�6FRSH�� FHQWUDGDV� QRV� HOHPHQWRV� GR� VHX� FXUUtFXOR�
SRVVLELOLWDUDP jV� FULDQoDV� D� FRPSUHHQVmR� GD� RUJDQL]DomR� WHPSRUDO�� R� GHVHQYROYLPHQWR� GD�
OLQJXDJHP�� D� RUJDQL]DomR� GDV� LGHLDV� SDUD� DV� EULQFDGHLUDV�� D� H[SUHVVmR� GH� VHXV LQWHUHVVHV��
HVFROKDV��GHFLV}HV��D�DXWRFRQILDQoD��DXWRQRPLD H�D�FRQFHQWUDomR�QD�EULQFDGHLUD���&RP�UHODomR�
jV� HVWXGDQWHV HVWDJLiULDV�� RV� GDGRV� DSRQWDP� SDUD� XPD� TXHEUD� GRV� SDGU}HV� GRPLQDQWHV� GD�
FXOWXUD�HVFRODU�DGXOWRFrQWULFD��SRVVLELOLWDQGR�OKHV�R�GHVHQYROYLPHQWR�GH�UHIOH[}HV�QD�GLUHomR�
GH�XP QRYR�ROKDU REVHUYDGRU�H�XPD�SRVWXUD�DSRLDQWH SDUD�DV�Do}HV�GDV�FULDQoDV��

3DODYUDV�FKDYH��DERUGDJHP�+LJK�6FRSH�± HVWiJLR�VXSHUYLVLRQDGR ± HGXFDomR�LQIDQWLO�
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7KH� SUHVHQW� UHVHDUFK� GHDOV�ZLWK� D� GLVVHUWDWLRQ�ZRUN� GHYHORSHG� LQ� WKH�*UDGXDWH� 3URJUDP� LQ�
(GXFDWLRQ� RI� WKH� )HGHUDO� 8QLYHUVLW\� RI� $ODJRDV� �8)$/��� 7KH� VWXG\� LQYHVWLJDWHV� WKH�
FRQWULEXWLRQV� PDGH� E\� WKH� +LJK�6FRSH (GXFDWLRQDO� DSSURDFK� � $PHULFDQ� SURSRVDO� IRU�
SUHVFKRRO� FXUULFXOXP� GHYHORSHG� LQ� WKH� ����V�� DLPHG� DW� �DW�ULVN�� FKLOGUHQ� LQ� SRRU�
QHLJKERUKRRGV�RI��<SVLODQW��0LFKLJDQ�� IRU�FKLOGUHQ�DQG�WUDLQHH�VWXGHQWV��IURP�WKH�DQDO\VLV�RI�
PRQRJUDSKV� SURGXFHG� E\� VWXGHQWV� DW� WKH� ODWR� VHQVX SRVWJUDGXDWH� OHYHO�� IURP� WKH�
6SHFLDOL]DWLRQ� &RXUVH� LQ� (DUO\� &KLOGKRRG� (GXFDWLRQ� RI� WKH� 6FKRRO� RI� (GXFDWLRQ� RI� WKH�
8QLYHUVLW\� RI� 6mR� 3DXOR� �863��� IURP� ����� WR� ������ ZKRVH� LQWHUYHQWLRQ� SURMHFWV� ZHUH�
GHYHORSHG� DFFRUGLQJ� WR� WKH� DVVXPSWLRQV� DSSURDFK�� ,Q� RUGHU� WR� FDUU\� RXW� WKLV� UHVHDUFK�� ZH�
FRQVLGHU�� LQ� SDUWLFXODU�� WKH� FKLOG�FHQWHUHG� FXUULFXOXP�� IURP� WKH� SHUVSHFWLYH� GHIHQGHG� LQ� WKH�
+LJK�6FRSH DSSURDFK� DQG� SURIHVVLRQDO� WUDLQLQJ� LQ� WKH� FRQWH[W� RI� D� VXSHUYLVHG� LQWHUQVKLS��
ZKLFK�� DFFRUGLQJ� WR� 2VWHWWR� ������� ������� SODFHV� VWXGHQWV� LQ� WKH� SURFHVV� RI� �EHFRPLQJ� D�
WHDFKHU��� :LWKLQ� WKLV� FRQWH[W�� WKURXJK� WKH� DQDO\VLV� RI� WKH� PRQRJUDSKV� �6SDFH� DQG� WKH�
FRQVWUXFWLRQ� RI� DXWRQRP\� LQ� FKLOGKRRG�� DQG� �7HDFKHU� VRPHWKLQJ� KDSSHQHG� WR� \RX�� WKH�
DFKLHYHPHQW�RI� WKH�DXWRQRP\�RI� WKH�FKLOG�LQ�DQ�LQQRYDWLYH�VSDFH���ZH�VRXJKW� WR� LGHQWLI\�WKH�
FRQWULEXWLRQV�RI�WKH�SURFHVV�RI�LPSOHPHQWDWLRQ�RI� WKH�+LJK�6FRSH DSSURDFK�IRU�FKLOGUHQ�DQG�
IRU� WKH�SURIHVVLRQDO�GHYHORSPHQW�RI� WKH� WUDLQHH� VWXGHQWV� LQYROYHG� LQ� WKLV�SURFHVV�� HVSHFLDOO\�
ZLWK�UHVSHFW�WR�WKH�HOHPHQWV�RI�WKH�FXUULFXOXP�RI�WKLV�DSSURDFK��SODQ�GR�UHYHU�VHTXHQFH��VSDFH�
RUJDQL]DWLRQ�DQG�LQWHUDFWLRQ�DGXOW�FKLOG��7KH�UHVHDUFK�LV�SDUW�RI�D�TXDOLWDWLYH�DSSURDFK��ZLWK�D�
GHVFULSWLYH� DSSURDFK�� 7KH� FKRLFHV� RI� WKH� GRFXPHQWV� ZHUH� EDVHG� RQ� WKH� SURSRVDOV� RI�
GRFXPHQWDU\�DQDO\VLV�RI�&HOODUG���������,Q�WXUQ��WKH�DQDO\VLV�LQGLFDWH�WKDW�WKH�LPSOHPHQWDWLRQ�
RI� WKH� NH\� GLPHQVLRQV� RI� WKH� +LJK�6FRSH DSSURDFK�� FHQWHUHG� RQ� WKH� HOHPHQWV� RI� WKHLU�
FXUULFXOXP��HQDEOHG�WKH�FKLOGUHQ�WR�XQGHUVWDQG�WHPSRUDO�RUJDQL]DWLRQ��ODQJXDJH�GHYHORSPHQW��
RUJDQL]LQJ� LGHDV� IRU� SOD\�� H[SUHVVLRQ� RI� LQWHUHVWV�� FKRLFHV�� GHFLVLRQV�� VHOI�FRQILGHQFH��
DXWRQRP\� DQG� FRQFHQWUDWLRQ� LQ� SOD\�� :LWK� UHVSHFW� WR� WUDLQHH� VWXGHQWV�� WKH� GDWD� SRLQW� WR� D�
EUHDNGRZQ� RI� WKH� GRPLQDQW� SDWWHUQV� RI� WKH� DGXOW�FHQWHUHG� VFKRRO� FXOWXUH�� HQDEOLQJ� WKHP� WR�
GHYHORS� UHIOHFWLRQV� WRZDUGV� D� QHZ� REVHUYHU� ORRN� DQG� D� VXSSRUWLYH� SRVWXUH� IRU� FKLOGUHQ
V�
DFWLRQV�

.H\�ZRUGV� +LJK�6FRSH DSSURDFK�� VXSHUYLVHG�LQWHUQVKLS�� HDUO\�FKLOGKRRG�HGXFDWLRQ
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)LJXUD���� 0RGHOR�GD�5RGD�GH�$SUHQGL]DJHP ���������������������������������������������������������������������������

)LJXUD���� (WDSDV�GR�SURFHVVR�GR�HVWiJLR �����������������������������������������������������������������������������������

)LJXUD���� /D\RXW�GD�EULQTXHGRWHFD�DSyV�UHRUJDQL]DomR ������������������������������������������������������������

)LJXUD���� 'HVHQKR�GH�1DMDUD �����������������������������������������������������������������������������������������������������

)LJXUD���� &RQVWUXomR�GD�SLVWD�GH�FRUULGD����������������������������������������������������������������������������������

)LJXUD���� &RQVWUXomR�GD�SRQWH��������������������������������������������������������������������������������������������������

)LJXUD���� %ULQFDGHLUD�GH�SDVVDU�SRU�GHEDL[R�GD�SRQWH �������������������������������������������������������������

)LJXUD���� 'HVHQKRV�GH�1DtPD ��������������������������������������������������������������������������������������������������

)LJXUD���� 'HVHQKRV�UHDOL]DGRV�SHOD�&DUROLQH ���������������������������������������������������������������������������

)LJXUD����� 'HVHQKR�GH�&DELDQ �������������������������������������������������������������������������������������������������

)LJXUD����� %ULQFDGHLUD�GH�tQGLR������������������������������������������������������������������������������������������������
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4XDGUR���� ([SHULrQFLDV�FKDYH���������������������������������������������������������������������������������������������������

4XDGUR���� 2UJDQL]DomR�GD�iUHD�GH�EORFRV ���������������������������������������������������������������������������������

4XDGUR���� ± 2UJDQL]DomR�GD�iUHD�GD�FDVD����������������������������������������������������������������������������������

4XDGUR���� 2UJDQL]DomR�GD�iUHD�GH�$UWHV�����������������������������������������������������������������������������������

4XDGUR���� 2UJDQL]DomR�GD�iUHD�GH�EULQTXHGRV��������������������������������������������������������������������������

4XDGUR���� 2UJDQL]DomR�GD�iUHD�GD�OHLWXUD�H�HVFULWD �������������������������������������������������������������������

4XDGUR���� 2UJDQL]DomR�GD�iUHD�GD�FDUSLQWDULD ��������������������������������������������������������������������������

4XDGUR���� 2UJDQL]DomR�GD�iUHD�GH�P~VLFD ��������������������������������������������������������������������������������

4XDGUR���� 2UJDQL]DomR�GD�iUHD�GR�H[WHULRU�������������������������������������������������������������������������������

4XDGUR����� 0RQRJUDILDV�GD�)(863������������������������������������������������������������������������������������������

4XDGUR����� 0RQRJUDILDV�VHOHFLRQDGDV�SDUD�D�SHVTXLVD� )(863 ����������������������������������������������

4XDGUR����� )LQDOLGDGH�H�UHODomR�GH�PDWHULDLV�GH�FDGD�iUHD�GH�LQWHUHVVH�����������������������������������

4XDGUR����� 0RPHQWRV�GR�SODQHMDU�H�UHYHU�������������������������������������������������������������������������������
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��,1752'8d­2 ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϰ

��'$�&217(;78$/,=$d­2�'$�$%25'$*(0�+,*+�6&23(�¬�68$�$3/,&$%,/,'$'(�
1$6�35È7,&$6�'(�(67È*,2�(0�('8&$d­2�,1)$17,/͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϯ

����&RQWH[WR�KLVWyULFR�GD�$ERUGDJHP�+LJK�6FRSH͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϯ

������3ULQFtSLRV�%iVLFRV�GR�&XUUtFXOR�+LJK�6FRSH ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϬ

��������$SUHQGL]DJHP�DWLYD��([SHULrQFLDV�FKDYH ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϭ

��������2UJDQL]DomR�GR�HVSDoR͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϳ

��������,QWHUDomR�DGXOWR�FULDQoD ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϯ

��������$YDOLDomR͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϱ

������&RQWH[WXDOL]DomR�GD�$ERUGDJHP�(GXFDWLYD�+LJK�6FRSH�QR�%UDVLO ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϲ

����(VWiJLR�VXSHUYLVLRQDGR�HP�HGXFDomR�LQIDQWLO�QD�IRUPDomR�GH�SURIHVVRUHV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϮ

������&RQFHSo}HV�GH�HVWiJLR ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϮ

������$�SURSRVWD�GH�HVWiJLR�HP�(GXFDomR�,QIDQWLO�VHJXQGR�2VWHWWR ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϱ

��75$-(7Ï5,$�0(72'2/Ï*,&$�'$�3(648,6$͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϬ

����&RQWH[WR�GR�HVWiJLR�VXSHUYLVLRQDGR�HP�HGXFDomR�LQIDQWLO�QD�)(863͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϮ

����/HYDQWDPHQWR�JHUDO�GRV�GRFXPHQWRV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϰ

������/HYDQWDPHQWR�GDV�PRQRJUDILDV�GH�(VWiJLR�6XSHUYLVLRQDGR�HP�(GXFDomR�,QIDQWLO ͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϱ
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����$QiOLVH�GH�PRQRJUDILDV��VHOHFLRQDGDV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϬ

��',$/2*$1'2�&20�$6�(;3(5,Ç1&,$6�'(�(67È*,2�683(59,6,21$'2�(0�
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�����0RQRJUDILD����2�HVSDoR�H�D�FRQVWUXomR�GD�DXWRQRPLD�QD�LQIkQFLD ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϯ

����0RQRJUDILD������3URIHVVRUD��DFRQWHFHX�XPD�FRLVD�FRP�YRFr���$�FRQTXLVWD�GD�DXWRQRPLD�GD�
FULDQoD�HP�XP�HVSDoR LQRYDGRU ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϮϯ

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

5()(5Ç1&,$6 ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϲϯ

'2&80(1726�$1$/,6$'26͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϲϳ
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��,1752'8d­2

'HVGH� D� MXYHQWXGH�� WLYH� PHX� LQWHUHVVH� GHVSHUWDGR� SDUD� R� FXUVR� GH� 3HGDJRJLD�� HP�

HVSHFLDO�SDUD� FRPSUHHQGHU�R�XQLYHUVR�GD� HGXFDomR� LQIDQWLO��2�GHVSHUWDU� HVSHFtILFR�SRU� HVVD�

HWDSD�GD�HGXFDomR�EiVLFD VXUJLX�HP�YLUWXGH�GD�PLQKD�DILQLGDGH�FRP�FULDQoDV��

$EULX�VH�HQWmR�XPD�SRUWD�SDUD�D�FRPSUHHQVmR�GD�HGXFDomR�LQIDQWLO�TXDQGR�LQLFLHL�R�FXUVR�

GH�3HGDJRJLD�HP������ SHOD�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV� �8)$/���SRLV��QHVVH�DQR�HP�

TXH� LQJUHVVHL�QD�8QLYHUVLGDGH�� WDPEpP� LQDXJXUDYD�D�SULPHLUD� WXUPD�GR�FXUUtFXOR�QRYR��HP�

FRQVRQkQFLD�FRP�RV�SDUHFHUHV�&1(�&3�1��������H��������QD�UHVROXomR�&1(�&3�Q����������

TXH�IL[DYD�DV�QRYDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�&XUVR�GH�3HGDJRJLD�

$UW�����2�FXUVR�GH�/LFHQFLDWXUD�HP�3HGDJRJLD�WHUi�D�FDUJD�KRUiULD�PtQLPD�GH�
������ KRUDV� GH� HIHWLYR� WUDEDOKR� DFDGrPLFR�� DVVLP� GLVWULEXtGDV�� ,� � ������
KRUDV�GHGLFDGDV�jV�DWLYLGDGHV�IRUPDWLYDV�FRPR�DVVLVWrQFLD�D�DXODV��UHDOL]DomR�
GH� VHPLQiULRV�� SDUWLFLSDomR� QD� UHDOL]DomR� GH� SHVTXLVDV�� FRQVXOWDV� D�
ELEOLRWHFDV�H�FHQWURV�GH�GRFXPHQWDomR��YLVLWDV�D� LQVWLWXLo}HV�HGXFDFLRQDLV�H�
FXOWXUDLV�� DWLYLGDGHV� SUiWLFDV� GH� GLIHUHQWH� QDWXUH]D�� SDUWLFLSDomR� HP� JUXSRV�
FRRSHUDWLYRV�GH�HVWXGRV��,,�� ����KRUDV�GHGLFDGDV�DR�(VWiJLR�6XSHUYLVLRQDGR�
SULRULWDULDPHQWH� HP� (GXFDomR� ,QIDQWLO� H� QRV� DQRV� LQLFLDLV� GR� (QVLQR�
)XQGDPHQWDO��FRQWHPSODQGR�WDPEpP�RXWUDV�iUHDV�HVSHFtILFDV��VH�IRU�R�FDVR��
FRQIRUPH�R�SURMHWR�SHGDJyJLFR�GD�LQVWLWXLomR��,,,� � ����KRUDV�GH�DWLYLGDGHV�
WHyULFR�SUiWLFDV� GH� DSURIXQGDPHQWR� HP� iUHDV� HVSHFtILFDV� GH� LQWHUHVVH� GRV�
DOXQRV�� SRU� PHLR�� GD� LQLFLDomR� FLHQWtILFD�� GD� H[WHQVmR� H� GD� PRQLWRULD
�%5$6,/��������

2�FHQiULR�GH�FRQTXLVWDV�GD�LQFOXVmR�GH�GLVFLSOLQDV�UHODFLRQDGDV�j�(GXFDomR�,QIDQWLO�QD�

JUDGH�FXUULFXODU�GR�FXUVR�GH�SHGDJRJLD�GD�8)$/�IRL�SRVVLELOLWDGR�HP�YLUWXGH�GD�DEHUWXUD�GR�

FRQFXUVR� SDUD� SURIHVVRUHV� HIHWLYRV� QD� iUHD� GD (GXFDomR� ,QIDQWLO� HP� ������ 'HVGH� HQWmR�� D�

8)$/�FRQWHPSOD� HP�VXD�JUDGH�FXUULFXODU��GLVFLSOLQDV�REULJDWyULDV��WDLV�FRPR��)XQGDPHQWRV�

GD�(GXFDomR�,QIDQWLO����K���6DEHUHV�H�0HWRGRORJLDV�GD�(GXFDomR�,QIDQWLO�,����K���6DEHUHV�H�

0HWRGRORJLDV�GD�(GXFDomR�,QIDQWLO�,,����K��H�(VWiJLR�6XSHUYLVLRQDGR�,,�� (GXFDomR�,QIDQWLO

����K��� EHP� FRPR� RXWUDV� GLVFLSOLQDV� FRUUHODWDV� j� iUHD� LQIDQWLO�� WDLV� FRPR��&RUSRUHLGDGH� H�

0RYLPHQWR� ���K�� -RJRV�� UHFUHDomR� H� EULQFDGHLUDV� ���K�� /LWHUDWXUD� LQIDQWLO� ���K� H� $UWH�

(GXFDomR����K���

2� LQJUHVVR� QD� XQLYHUVLGDGH� HP� ����� SHUPLWLX�PH� YLYHQFLDU� FRQVHFXWLYDPHQWH�

H[SHULrQFLDV�TXH�HQULTXHFHUDP�H�DPSOLDUDP�PHXV�FRQKHFLPHQWRV� VREUH�D�HGXFDomR� LQIDQWLO��

(VVDV�H[SHULrQFLDV�UHVXPLUDP�VH�HP�HQFRQWURV�GH� OHLWXUDV��FRQKHFLPHQWRV�GH�QRYDV�SUiWLFDV�

SHGDJyJLFDV��HVWiJLR�VXSHUYLVLRQDGR�HP�HGXFDomR�LQIDQWLO��PRQLWRULD�HP�HGXFDomR�LQIDQWLO��H�

� $QWHULRU� D� HVVH� DQR� DSHQDV� XPD� GLVFLSOLQD� GH� (GXFDomR� ,QIDQWLO� HUD� RIHUWDGD� FRPR� HOHWLYD�� QmR� VHQGR�
REULJDWyULD�
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SHVTXLVD�SDUD�R� WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR��1HVVH�VHQWLGR��DV�H[SHULrQFLDV�YLYHQFLDGDV��

UHODWLYDV� j� HGXFDomR� LQIDQWLO�� GXUDQWH� PLQKD� IRUPDomR� XQLYHUVLWiULD� HP� 3HGDJRJLD� ������

�������GHVFUHYHP�RV�VHQWLGRV�H�HQFRQWURV�TXH� WHFHP�HVWD�SHVTXLVD��D�TXDO�YLVD�DQDOLVDU��SRU�

PHLR�GRV�UHJLVWURV�HVFULWRV�GDV�SUiWLFDV�GH�HVWiJLR�HP�HGXFDomR�LQIDQWLO��DV�FRQWULEXLo}HV�GD�

$ERUGDJHP� (GXFDWLYD�+LJK�6FRSH SDUD� FULDQoDV� H� HVWXGDQWHV� HP� IRUPDomR�� VHMD� LQLFLDO� RX�

FRQWLQXDGD���

0RPHQWR�UHOHYDQWH�SDUD�D�DTXLVLomR�GH�QRYRV�FRQKHFLPHQWRV�VREUH�D�HGXFDomR�LQIDQWLO�

VH� GHX�� HP� HVSHFLDO�� TXDQGR� FXUVHL� D� GLVFLSOLQD� )XQGDPHQWRV� GD� (GXFDomR� ,QIDQWLO QR�

SULPHLUR� VHPHVWUH� OHWLYR� GH� ����� 1HVVH� SHUtRGR� SDVVHL� D� WHU� DFHVVR� D� GLYHUVRV� PRGHORV�

FXUULFXODUHV�FHQWUDGRV�QD�FULDQoD��GHQWUH�HOHV�D DERUGDJHP�HGXFDWLYD +LJK�6FRSH �(8$��H�D�

DERUGDJHP�LWDOLDQD�5HJJLR�(PtOLD�

(PERUD� FRPSUHHQGHVVH� TXH� D� FULDQoD� HUD� R� FHQWUR� GD� DomR� HGXFDWLYD� QRV� PRGHORV�

FXUULFXODUHV�VXSUDFLWDGRV��PHX�LQWHUHVVH�YROWRX�VH�PDLV�SDUD�R�DSURIXQGDPHQWR�GD�DERUGDJHP�

+LJK�6FRSH�

,VVR�VH�GHX HP�IXQomR�GH�DOJXQV�HOHPHQWRV�TXH�PH�SDUHFLDP�LQRYDGRUHV��R�FRQFHLWR�GH�

DSUHQGL]DJHP�DWLYD��FRPR�SRQWR�FHQWUDO� j�FRQFHSomR�GH�FXUUtFXOR��R� IRFR�QD�SHUVSHFWLYD�GD�

FULDQoD�H�D�rQIDVH�QD�EULQFDGHLUD�H QD UHODomR�DGXOWR�FULDQoD�

2 GHVHMDGR� DSURIXQGDPHQWR� SRU� HVVH�PRGHOR� FXUULFXODU� IRL� SRVVLELOLWDGR� DR� FXUVDU� D�

GLVFLSOLQD�(VWiJLR�6XSHUYLVLRQDGR�,,�í (GXFDomR�,QIDQWLO�± QR�SULPHLUR�VHPHVWUH�GH������ TXH�

WHYH�FRPR�RULHQWDGRUD D SURIHVVRUD�'UD��/HQLUD�+DGGDG��1HVVD�SUiWLFD� SXGH�GHVHQYROYHU�XP�

SURMHWR�GH�LQWHUYHQomR��HP�SDUFHULD�FRP�XPD�FROHJD�GH�FXUVR��$025,0�H�/,5$��������j OX]�

GD� DERUGDJHP� HGXFDWLYD�+LJK�6FRSH�� FRORFDQGR� HP� SUiWLFD� DOJXQV� HOHPHQWRV� GR� FXUUtFXOR��

WDLV�FRPR��R�SULQFtSLR�GD�DSUHQGL]DJHP�DWLYD��D�RUJDQL]DomR�GR�HVSDoR��D�VHTXrQFLD�3ODQHMDU�

)D]HU�5HYHU��H�D�LQWHUDomR�DGXOWR�FULDQoD��

%DVLFDPHQWH�� GHPRV� VHJXLPHQWR� j� RUJDQL]DomR� GH� XPD� VDOD� GH� iUHDV� LPSOHPHQWDGD�

SRU�XP�JUXSR�GH�HVWDJLiULDV�QR�VHJXQGR�VHPHVWUH�GH������HP�XPD�SUp�HVFROD�GR�PXQLFtSLR�GH�

0DFHLy��$�SURSRVWD�FRQWHPSODYD�D�RUJDQL]DomR�GR�HVSDoR�HP�iUHDV�GH�LQWHUHVVHV��WDLV�FRPR��

FDVD�� EORFRV�� DUWHV� H� OHLWXUD�� H� D� LPSOHPHQWDomR� GD� VHTXrQFLD� 3ODQHMDU�)D]HU�5HYHU�� 1HVVD�

VHTXrQFLD��QR�PRPHQWR�GR�SODQHMDU� DV�FULDQoDV�H[SUHVVDP� DWUDYpV�GH�JHVWRV�RX�SDODYUDV��XP�

Ϯ 8WLOL]D�VH�R�WHUPR�)RUPDomR�8QLYHUVLWiULD��VHJXQGR�D�FRPSUHHQVmR�GH�*RPHV���������SRU�HQWHQGHU�TXH�QmR�VH�
WUDWD�GH�XPD� IRUPDomR� LQLFLDO�� H� LVVR�SRU�GXDV� UD]}HV��SULPHLUR�SRUTXH�R� HVWXGDQWH�QmR�HVWi� VHQGR� LQLFLDGR�QD�
HGXFDomR DR�DGHQWUDU�QR�HQVLQR�VXSHULRU��H�VHJXQGR��SRUTXH��QD�IRUPDomR�VXSHULRU��SRGHP�VH�HQFRQWUDU�SHVVRDV
TXH�Mi�SDVVDUDP�SRU�FXUVRV�GH�PDJLVWpULR��
� 7HUPR�GHVLJQDGR�SRU�/HQLUD�+DGGDG� SDUD�FDUDFWHUL]DU�XPD�VDOD�RUJDQL]DGD�HP�iUHDV�GH�LQWHUHVVHV��EDVHDGD�QD�
$ERUGDJHP�+LJK�6FRSH�
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SODQR� GH� DomR�� FRORFDP� HP� SUiWLFD� VHX� SODQR� QR�PRPHQWR� GR� ID]HU�� H� UHIOHWHP� VREUH� VXDV�

H[SHULrQFLDV�QR�PRPHQWR�GR�UHYHU�

$� H[SHULrQFLD� FRP� D� DERUGDJHP� SHUPLWLX�PH� FRPSUHHQGHU� R� SRWHQFLDO� FULDWLYR� GDV�

FULDQoDV�H�TXH�R�FRQWUROH�GDV�Do}HV�H�RV� LQWHUHVVHV�HVWmR QDV�PmRV GHODV��R�TXH�QmR� LPSOLFD�

GL]HU TXH�R�SURIHVVRU�SHUGH VXD�DXWRQRPLD�HP�VDOD��PDV�TXH DPERV�IRUPDP�XPD�SDUFHULD�GH�

DSUHQGL]DJHP��$VVLP�DV�FULDQoDV�VmR�YLVWDV�FRPR�SDUFHLUDV�QR�SURFHVVR�HGXFDWLYR�

'LDQWH�GHVVD�H[SHULrQFLD��SDVVHL�D�FRQVLGHUDU�R�HVWiJLR�FRPR�XP�HVSDoR�SDUD�DOpP�GH�

XPD� UHODomR� GD� WHRULD� FRP� D� SUiWLFD�� XP� HVSDoR� TXH� SRVVLELOLWD� UHIOH[mR� VREUH� IRUPDomR�

SHGDJyJLFD�H�SURGXomR�GH�FRQKHFLPHQWR�VREUH�VL��D�HGXFDomR�LQIDQWLO�H�D�FULDQoD���

1D�SUiWLFD�GH�HVWiJLR�IRL�DLQGD SRVVtYHO�HQ[HUJDU�D�LQVWLWXLomR�FDPSR�GH�HVWiJLR�FRPR�

XP�OXJDU�GH�FRQIURQWR�GH�FRQFHSo}HV�GRV�SURIHVVRUHV�VREUH�HGXFDomR�LQIDQWLO��%RHULQJ��������

GHVWDFD� TXH� GXUDQWH� D� SUiWLFD� GH� HVWiJLR� p� SRVVtYHO� HQ[HUJDU� TXH� QDV� LQVWLWXLo}HV� FRQYLYHP�

SURILVVLRQDLV TXH� SRU� VXD� YH]�� UHWrP� GLIHUHQWHV� FRQFHSo}HV� VREUH� D� FULDQoD�� D� HGXFDomR�

LQIDQWLO��R�HVWiJLR�H�R�SDSHO�GR�SURIHVVRU�

3DUD�2VWHWWR��������S������GXUDQWH�D�SUiWLFD�GH�HVWiJLR�H[LVWH�XP�³HQFRQWUR�GH�TXHEUD�

GH�SUHFRQFHLWRV´� WHQGR�HP�YLVWD�TXH� SDUD�R�HVWXGDQWH�H�R�SURIHVVRU��GR�FDPSR�GH�HVWiJLR���

HVWH� p�R�PRPHQWR�GH� VH� H[SRU� DR�GHVFRQKHFLGR�� H�TXH�R� HVWiJLR� p� FRPSUHHQGLGR� FRPR�XP�

HQFRQWUR�GH�GLIHUHQWHV�SHVVRDV�FRP�SHUVSHFWLYDV��KLVWyULDV�H�H[SHULrQFLDV�GLYHUVLILFDGDV�

3RVWHULRUPHQWH�D�HVVD�H[SHULrQFLD�GH�HVWiJLR��IXL�DSURYDGD�QD�VHOHomR�SDUD�PRQLWRULD�

HP�(VWiJLR�6XSHUYLVLRQDGR�,, ± (GXFDomR�,QIDQWLO� QR�VHJXQGR�VHPHVWUH�GH������ GH�DFRUGR

FRP�D�5HVROXomR��������TXH�DSURYD�DV�QRUPDV�GH�IXQFLRQDPHQWR�GR�SURJUDPD�GH�PRQLWRULD�

GD�8)$/��(QFRQWUHL� QD�PRQLWRULD� XP�PRPHQWR�SURItFXR�SDUD� DSURIXQGDU� DLQGD PDLV�PHXV�

FRQKHFLPHQWRV� D� UHVSHLWR� GD� HGXFDomR� LQIDQWLO�� 1HVVH� SHUtRGR�� SXGH� UHWRUQDU� SDUD� R� PHX�

³FRWLGLDQR� YLYLGR´� �267(772�� ������� VRE� XPD� QRYD� FRQGLomR�� SRLV QmR� HVWDYD� PDLV� QD�

FRQGLomR� GH� HVWDJLiULD�� PDV� VLP� GH� HVWXGDQWH� TXH� DFRPSDQKDYD� R� SURIHVVRU� RULHQWDGRU� HP�

WRGDV�DV�Do}HV�GR�HVWiJLR�VXSHUYLVLRQDGR��

(QTXDQWR�PRQLWRUD�GD�GLVFLSOLQD�(VWiJLR�6XSHUYLVLRQDGR�,,�± (GXFDomR�,QIDQWLO ����K�

±� SXGH�DFRPSDQKDU�R�SODQHMDPHQWR�GDV�DWLYLGDGHV��DWXDU�HQTXDQWR�DX[LOLDU�QD�RULHQWDomR�GRV�

SURMHWRV�GH�LQWHUYHQomR��GDU�DSRLR�DRV�HVWXGDQWHV�H�DFRPSDQKi�ORV�HP�FDPSR��(VVD�LQWHUDomR�

FRP� RV� HVWDJLiULRV� SHUPLWLX�PH� FRPSUHHQGHU� TXH� R� FRPSDUWLOKDPHQWR� GH� FRQKHFLPHQWR� VH�

WRUQD�LPSRUWDQWH�QD�UHODomR�GR�RULHQWDGRU�DOXQR��WHQGR�HP�YLVWD�TXH�SURPRYH�QR�GLVFHQWH�XPD�

DXWRFRQILDQoD��LQWHUHVVH�H�GHWHUPLQDomR�SHOD�SURSRVWD�GR�SURMHWR��

'XUDQWH� D� PRQLWRULD� SXGH� FRPSUHHQGHU� DLQGD� PDLV� D� LPSRUWkQFLD� GR� HVWiJLR� QD�

IRUPDomR� GR� SURIHVVRU�� WHQGR� HP� YLVWD� TXH� VmR� GLYHUVDV� DV� GHVFREHUWDV� TXH� RFRUUHP� QHVVH�
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SURFHVVR���,GHQWLILFDYD�QRV�FROHJDV�GLVFHQWHV�D�FRQTXLVWD�GH�VH�VHQWLUHP�DXWRUHV�GDV�SURSRVWDV��

GD�H[HFXomR�H�GD�FRQFOXVmR�GH�VHXV�SURMHWRV�GH�LQWHUYHQomR�

$OpP�GR�DSRLR�DRV�HVWDJLiULRV��RXWUD�DWLYLGDGH�SUHVHQWH�QD�PRQLWRULD�HUD�D�OHLWXUD�GDV�

PRQRJUDILDV�GH�FRQFOXVmR�GH�FXUVR�H�UHODWyULRV GH�HVWiJLR��RULHQWDGDV�SRU�/HQLUD�+DGGDG��TXH�

WLQKDP�XWLOL]DGR�D�SHUVSHFWLYD�GD�DERUGDJHP�(GXFDWLYD�+LJK�6FRSH��$QWHV�GD�VXD�LQVHUomR�QD�

8)$/��/HQLUD�IRL�SURIHVVRUD�GR�FXUVR�GH�(VSHFLDOL]DomR�HP�(GXFDomR�,QIDQWLO�GD�)DFXOGDGH�

GH� (GXFDomR� ± )(863� ± H� PLQLVWUDYD� DV� GLVFLSOLQDV� ³&XUUtFXOR�3URSRVWD� 3HGDJyJLFD´� H�

³(VWiJLR�6XSHUYLVLRQDGR´��FRQIRUPH�YHUHPRV�QD�VHomR�VHJXLQWH�

1R�FRQMXQWR�GDV�PRQRJUDILDV�H�GRV�UHODWyULRV�TXH�DGRWDUDP�D�DERUGDJHP�+LJK�6FRSH�

HQFRQWUDYDP�VH�GLYHUVDV�H[SHULrQFLDV��GHVFREHUWDV�VREUH�D�FULDQoD�H�QRYDV�FRQFHSo}HV�VREUH�

(GXFDomR�,QIDQWLO��WDQWR�SDUD�RV�HVWXGDQWHV�FRPR�SDUD�DV�LQVWLWXLo}HV��DWULEXLQGR�DR�PRGHOR�GD�

$ERUGDJHP�+LJK�6FRSH XP�YDORU�VLJQLILFDWLYR�

$� OHLWXUD� GHVVDV�PRQRJUDILDV� IRL� GHFLVLYD� SDUD� D� HVFROKD� GD� DERUGDJHP�+LJK�6FRSH

FRPR�REMHWR�GH�HVWXGR�QR�WUDEDOKR�GH�FRQFOXVmR�GR�FXUVR�GH�SHGDJRJLD�H��SRVWHULRUPHQWH��GD�

SHVTXLVD�QR�PHVWUDGR��

2�7UDEDOKR� GH�&RQFOXVmR� GR�&XUVR �/,5$�� ������ WHYH� FRPR� REMHWR� GH� HVWXGR� XPD�

DQiOLVH� GD� H[SHULrQFLD GH� HVWiJLR� VXSHUYLVLRQDGR� VXSUDFLWDGR�� (OH WURX[H� HYLGrQFLDV� GD�

FRQWULEXLomR� GD� DERUGDJHP�� WDQWR� SDUD� DV� FULDQoDV�� TXDQWR� SDUD� D PLQKD� IRUPDomR�

SURILVVLRQDO��

)RL� SRVVtYHO� YHULILFDU� TXH� D� SURSRVWD� LPSOHPHQWDGD� QR� HVSDoR�GD� VDOD� GH� iUHD� DEULX�

QRYDV�RSRUWXQLGDGHV�SDUD�DV�FULDQoDV��WHQGR�HP�YLVWD�TXH� DR�XVDU�HVVH�HVSDoR��HODV�H[HUFLDP�

PDLRU�SURWDJRQLVPR�GR�TXH�TXDQGR�HVWDYDP�QD�VDOD�GH�UHIHUrQFLD�

)RL� SRVVtYHO� SHUFHEHU� WDPEpP� TXH� D� TXDOLGDGH� GD� EULQFDGHLUD� PXGRX�� SRLV��

JUDGDWLYDPHQWH�� HODV� DPSOLDUDP� H� FRPSOH[LILFDUDP� D� EULQFDGHLUD�� HYROXLQGR� GR� EULQFDU�

VLPSOHV� SDUD� DUUDQMRV� PDLV� FRPSOH[RV� H� PDLV� HODERUDGRV�� WDO� FRPR� SUHYr� D� DERUGDJHP�

+LJK�6FRSH �+2+0$11� :(,.$57�� ������� ,GHQWLILFRX�VH� WDPEpP� R� GHVHQYROYLPHQWR�

SURJUHVVLYR� GD� FDSDFLGDGH� GH� H[SUHVVmR� QDV� FULDQoDV�� R� DYDQoR� GDV� FULDQoDV� HP� OLGDU� FRP�

VLWXDomR� GH� SUREOHPDV�� GLDQWH� GH� FRQIOLWRV� FRP� RV� FROHJDV� H� GHVHQYROYLPHQWR� GD�

DXWRFRQILDQoD�QDV�UHDOL]Do}HV�GRV�SODQHMDPHQWRV�QD�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU�

9HULILFRX�VH�TXH�DV�FULDQoDV�SDVVDUDP� IUHTXHQWHPHQWH��D�EULQFDU� HP�SDUHV��RV�TXDLV�

HUDP� HVWDEHOHFLGRV� QR� PRPHQWR� GR� SODQHMDPHQWR�� GH� DFRUGR� FRP� RV� VHXV� LQWHUHVVHV� GH�

EULQFDGHLUDV�

2� WUDEDOKR�� D�SDUWLU�GD�SURSRVWD�GD� DERUGDJHP�+LJK�6FRSH�� UHVVLJQLILFRX�PHX�ROKDU��

HP�HVSHFLDO��TXDQWR�DR�SDSHO�GR�DGXOWR�QD�LQWHUDomR�FRP�D�FULDQoD���3DVVHL�D�FRPSUHHQGHU�TXH�
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HOH� SUHFLVD� UHGX]LU� R� VHX� H[HUFtFLR� GH� SRGHU� HP� UHODomR� jV� FULDQoDV�� 'HYH� SURPRYHU� XPD�

LQWHUDomR�TXH�R�OHYH�D�REVHUYDU�DV�Do}HV�GDV�FULDQoDV��RXYL�ODV��RIHUHFHU�HVSDoR�GH�WRPDGD�GH�

GHFLV}HV H�SDUWLFLSDU�DWLYDPHQWH�GDV�DWLYLGDGHV�GDV�FULDQoDV��VHP�LQWHUIHULU�QD�VXD�DXWRQRPLD�

RX�QR�PRGR�GH�FRPR�UHDOL]i�ODV�

2XWUR�DVSHFWR�GHVWDFDGR�VH�GHX�FRP�UHODomR�DR�SRWHQFLDO�GDV�FULDQoDV��GHVYLQFXODQGR�

VH�GH�XP�ROKDU�TXH�DFUHGLWDYD�TXH�DV�FULDQoDV�Vy�HUDP�FDSD]HV�GH�UHDOL]DU�DV�DWLYLGDGHV VRE�D�

RULHQWDomR�H�R�DFRPSDQKDPHQWR�GR�DGXOWR��

$�RUJDQL]DomR�GR�HVSDoR��GH�DFRUGR�FRP�D�SURSRVWD�+LJK�6FRSH� WDPEpP�SRVVLELOLWRX�

XPD�UHVVLJQLILFDomR�GR�PHX�ROKDU�TXDQWR�DR�XVR�GHVWH��SRLV��PHXV�FRQKHFLPHQWRV�OLPLWDYDP�

VH�D�XPD�FRQFHSomR�GH�TXH�R�DPELHQWH�GHYHULD�VHU�VLOHQFLRVR�SDUD�IOXLU�D�DSUHQGL]DJHP�

$R�SDVVR�TXH�IXL�FRPSUHHQGHQGR�D�SURSRVWD�GH�RUJDQL]DomR�GR�HVSDoR��SXGH�FRQIHULU�

TXH� DV� FULDQoDV� VH� HQYROYLDP� H� VH� GLVWULEXtDP� QR� DPELHQWH� GH� DFRUGR� FRP� VHXV� LQWHUHVVHV��

WRUQDQGR HVVH�OXJDU�XP�HVSDoR�GH�LQWHUDomR�VRFLDO�H�DSUHQGL]DJHP�DWLYD��RQGH�H[LVWHP�WURFDV�

GH�H[SHULrQFLD�

$QFRUDGD� SRU� HVVDV� H[SHULrQFLDV�� GHVGREURX�VH� R� LQWHUHVVH� HP� DQDOLVDU� DV�

FRQWULEXLo}HV�GD� UHIHULGD�DERUGDJHP�SDUD�DV�FULDQoDV�H�RV�HVWDJLiULRV�D�SDUWLU�GR�HVWXGR�GDV�

PRQRJUDILDV�GR�FXUVR�GH�(VSHFLDOL]DomR�HP�(GXFDomR�,QIDQWLO�GD�)DFXOGDGH�GH�(GXFDomR�GH�

6mR� 3DXOR� �)(863�� TXH� WLYHUDP� D� DERUGDJHP� +LJK�6FRSH FRPR� UHIHUrQFLD� SDUD� R�

GHVHQYROYLPHQWR� GRV� SURMHWRV� GH� LQWHUYHQo}HV�� $� RSomR� SRU� DQDOLVDU� QHVWD� SHVTXLVD� DV�

PRQRJUDILDV� GH� )(863� HVWi� UHODFLRQDGD� FRP GRLV� IDWRUHV�� SULPHLUR� SHOR� IDWR� GH� VHU� HP�

GRFXPHQWRV�TXH� WUD]HP�RV�SULPHLURV�UHJLVWURV�GD� LPSOHPHQWDomR�GD DERUGDJHP�+LJK�6FRSH

QR�%UDVLO�D�SDUWLU�GD�SUiWLFD�GH�HVWiJLR��H�VHJXQGR��SRU�WHU�VLGR�LQVWUXPHQWR�GH�LQGLFDomR�GH�

OHLWXUD�H�UHIHUrQFLD�SDUD�PLQKD�SUiWLFD�GH�HVWiJLR�GXUDQWH�D�JUDGXDomR�HP�3HGDJRJLD�

'XUDQWH� R� PHVWUDGR�� WLYH� D� RSRUWXQLGDGH� GH� UHDOL]DU� XP� LQWHUFkPELR� DFDGrPLFR�

UHDOL]DGR� HP�3RUWXJDO� �������� QmR� VRPHQWH� SDUD FRPSOHPHQWDU� D� SHVTXLVD� GH�PHVWUDGR� HP�

TXHVWmR�GH�FRQKHFLPHQWR�H GH�FRPSUHHQGHU�DLQGD�PDLV�D�SURSRVWD�GD�$ERUGDJHP�+LJK�6FRSH��

EHP�FRPR SDUD�YLYHQFLDU�D�URWLQD�FRP�DV�FULDQoDV��2�LQWHUFkPELR�UHDOL]DGR�VRE RULHQWDomR�HP�

OyFXV� GR� SURIHVVRU�'U�� )HUQDQGR� ,OtGLR�� GD�8QLYHUVLGDGH� GR�0LQKR�� SRVVLELOLWRX� UHDOL]DU� ���

YLVLWDV�GH�REVHUYDomR�HP�LQVWLWXLo}HV�GH�(GXFDomR�,QIDQWLO�TXH�SULRUL]DYDP�D�EULQFDGHLUD��PDV�

TXH� WUD]LDP� WDPEpP� VXDV� SDUWLFXODULGDGHV� QDV� SURSRVWDV� SHGDJyJLFDV�� (QWUH� DV� LQVWLWXLo}HV�

HVWDYD� D�(VFROD�5DL]�� ORFDOL]DGD� HP�/LVERD� TXH� VH� WRUQRX� XPD� DVVRFLDomR�+LJK�6FRSH HP�

3RUWXJDO� H�TXH� WHP�FRPR�REMHWLYR� D�GLYXOJDomR�� D� IRUPDomR�H�R� DSRLR� j� LPSOHPHQWDomR�GR�

FXUUtFXOR�+LJK�6FRSH�
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$�H[SHULrQFLD�YLYHQFLDGD�HP�GLYHUVDV�LQVWLWXLo}HV�SHUPLWLX�YHULILFDU�QD�SUiWLFD�FRPR�D�

SURSRVWD�GD� DERUGDJHP�+LJK�6FRSH SURPRYH�R�SURWDJRQLVPR� LQIDQWLO� WHQGR�HP�YLVWD�TXH� D�

WRGR�R�PRPHQWR�DV�FULDQoDV�VH�HQYROYLDP�HP�DWLYLGDGHV�H�LQWHUDo}HV�HQWUH�FULDQoDV�TXH�HUDP�

GH�VHX�LQWHUHVVH��$LQGD�IRL�SRVVtYHO�YHULILFDU�FRP�VH�Gi�D�RUJDQL]DomR�GR�WHPSR�SHORV�DGXOWRV�

H� SHODV� FULDQoDV�� XPD� YH]� TXH� PXLWRV� HGXFDGRUHV� SRUWXJXHVHV�� RV� TXDLV� QmR� DGRWDYDP� D�

DERUGDJHP�� UHYHODUDP� R� TXDQWR� QmR� HQWHQGLDP FRPR� RV� SURIHVVRUHV� GD� DERUGDJHP�

+LJK�6FRSH FRQVHJXLDP� VH� RUJDQL]DU� QR� WHPSR�� Mi� TXH� D� SUySULD� SURSRVWD� GH� URWLQD� WUD]�

GLYHUVRV� PRPHQWRV� FRPR�� SODQHMDU�� ID]HU�� UHYHU�� WUDEDOKDU� HP� SHTXHQR� JUXSR�� HP� JUDQGH�

JUXSR� H� QR� PRPHQWR� GD� iUHD� H[WHUQD� 2XWURV� SRQWRV� GH� GHVWDTXH� HVWmR� UHODFLRQDGRV� j

GLPHQVmR� O~GLFD�� SULQFLSDOPHQWH� j EULQFDGHLUD�� QR� SURFHVVR� FULDWLYR� GH� FRQVWLWXLomR� GR� VHU�

KXPDQR�H�QD�YDORUL]DomR GD�LPSRUWkQFLD�GD�RUJDQL]DomR�GR�HVSDoR�SODQHMDGR�SDUD�DV�FULDQoDV��

$VVLP�� DQDOLVDU� DV� FRQWULEXLo}HV� GD� $ERUGDJHP� (GXFDWLYD�+LJK�6FRSH�� D� SDUWLU� GD�

SUiWLFD� GH� HVWiJLR�� LQVHUH� HVVD� SHVTXLVD� HP� GXDV� iUHDV� GH� HVWXGR�� R� FXUUtFXOR� FHQWUDGR� QD�

FULDQoD�H�D�IRUPDomR�SURILVVLRQDO�HP�FRQWH[WR�GH�HVWiJLR�

1D�SHUVSHFWLYD�GD�DERUGDJHP�+LJK�6FRSH��D�FRQFHSomR�GR�FXUUtFXOR�YDL�PXLWR�DOpP�GD�

FRPSUHHQVmR�GH�XPD�OLVWDJHP�GH�FRQWH~GR��GLUHFLRQDGRV�SHORV�DGXOWRV�QR�HVSDoR�HGXFDWLYR��

7UDWD�VH�GH�XPD�SHGDJRJLD�TXH�HVWLPXOD�D�DXWRQRPLD�GDV�FULDQoDV�H�URPSH�FRP�R�PRGHOR�GH�

HQVLQR�WUDGLFLRQDO��&RPR�DSUHVHQWD�+RKPDQQ��:HLNDUW �������S�����

1DV� VDODV� GH� DXOD� H� QRV� FHQWURV� RQGH� VH� S}H� HP� SUiWLFD� D� DERUGDJHP�� DV�
FULDQoDV� VmR� DJHQWHV� DFWLYRV� TXH� FRQVWURHP� VHX� SUySULR� FRQKHFLPHQWR� GR�
PXQGR� HQTXDQWR� WUDQVIRUPDP� DV� VXDV� LGHLDV� H� LQWHUDo}HV� HP� VHTXrQFLDV�
OyJLFDV� H� LQWXLWLYDV� GH� SHQVDPHQWR� H� DFomR�� SRU� ~OWLPR�� WUDEDOKDP� FRP�
GLYHUVRV� PDWHULDLV� SDUD� FULDU� H[SHULrQFLDV� H� UHVXOWDGRV� VLJQLILFDWLYRV� GR�
SRQWR� GH� YLVWD� SHVVRDO� H� HQTXDQWR� IDODP� VREUH� DV� VXDV� H[SHULrQFLDV� TXH�
GHVFUHYHP�FRP�VXDV�SUySULDV�SDODYUDV�

$�SURSRVWD�GD�DERUGDJHP�TXH�SUHYr�D�RUJDQL]DomR�GH�XP�FXUUtFXOR�FHQWUDGR�QD FULDQoD

p�RULHQWDGD�SRU�FLQFR�SULQFtSLRV��DSUHQGL]DJHP�SHOD�DomR��LQWHUDomR�DGXOWR�FULDQoD�SRVLWLYD��

DPELHQWH�GH�DSUHQGL]DJHP��URWLQD�GLiULD�H�DYDOLDomR�

(VVHV� SULQFtSLRV� HVWmR� HP� FRQVRQkQFLD� FRP� R� 3DUHFHU� &1(�&(%� 1�� �������� TXH�

DSURYRX�D�UHYLVmR�GDV 'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�D�(GXFDomR�,QIDQWLO�± '&1(,�

�%5$6,/���������D�TXDO�SUHYr� HP�VHX����DUWLJR��TXH�DV�SURSRVWDV�SHGDJyJLFDV�GD�(GXFDomR�

,QIDQWLO� GHYHUmR� FRQVLGHUDU� TXH� D� FULDQoD�� FHQWUR� GR� SODQHMDPHQWR� FXUULFXODU�� p� VXMHLWR�

KLVWyULFR�H�GH�GLUHLWRV�TXH��QDV�LQWHUDo}HV� FRQVWUyL�VXD�LGHQWLGDGH�SHVVRDO�H�FROHWLYD��EULQFD��

LPDJLQD�H�DSUHQGH��SURGX]LQGR�FXOWXUD��$V�'LUHWUL]HV�WDPEpP�SUHYHHP�XPD�RUJDQL]DomR�GH�

HVSDoR�� WHPSR� H�PDWHULDLV�� GH�PRGR� TXH� DVVHJXUHP� D� HGXFDomR� HP� VXD� LQWHJULGDGH�� EHP�

FRPR�SRVVLELOLWH�R�GHVORFDPHQWR�H�PRYLPHQWRV�DPSORV�GH�FULDQoD�QR�HVSDoR�
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&RPSUHHQGH�VH�TXH�DV�SURSRVWDV�SHGDJyJLFDV�� SURPRWRUDV�GR�GHVHQYROYLPHQWR�GDV�

FULDQoDV��HVWmR�DVVRFLDGDV�jV�SURSRVWDV�TXH�WUD]HP�D�FULDQoD�SDUD�R�FHQWUR�GR�SODQHMDPHQWR��

GH� PRGR� TXH� HODV� VH� HQYROYDP� HP� H[SHULrQFLDV� VLJQLILFDWLYDV�� LQWHUDMDP� FRP� DV� RXWUDV�

SHVVRDV��UHVROYDP�VHXV�SUREOHPDV�H�FULHP�QRYDV�LGHLDV�SDUD�SRUHP�HP�SUiWLFD��

'HZH\� �������S����� Mi� FRPXQJDYD�D� LGHLD�GH�TXH�D�³FULDQoD� p�R�SRQWR�GH�SDUWLGD��R�

FHQWUR� H� R� ILP´� GR� SODQHMDPHQWR� SHGDJyJLFR�� EHP� FRPR� DFUHGLWDYD� TXH� R� LGHDO� SDUD� DV�

FULDQoDV� QmR� HUD� R� DF~PXOR� GH� FRQKHFLPHQWRV�� WUDQVPLWLGRV� DWUDYpV� GDV� PDWpULDV� RX�

GLVFLSOLQDV�GH�HVWXGR��PDV�VLP�D�SURPRomR�GR�GHVHQYROYLPHQWR�GH�FDSDFLGDGHV�GD�H[SORUDomR�

H�UHIOH[mR�GR�PHLR�H�GRV LQWHUHVVHV�GH�DSUHQGHU�ID]HQGR�

(QWUHWDQWR��DLQGD H[LVWH�SRXFD�FODUH]D�GR�TXH�VHMD�R�WUDEDOKR�GR�SURIHVVRU�GH�³FULDQoD�

SHTXHQD´�� FRQGX]LQGR� D� (GXFDomR� ,QIDQWLO� DR� UHERTXH� GDV� SUiWLFDV� HGXFDWLYDV� QRV� DQRV�

LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO��H�UHSUHVHQWDQGR�DVVLP��GHVHQFRQWURV�GH�FRQFHSo}HV�H�GH�DomR�

�.,6+,0272�� ������ S�� ����� (VVD� SRXFD� FODUH]D� UHVVRD� QD� SHUSHWXDomR� GH� SUiWLFDV�

HVFRODUL]DGDV��SRLV� GH�DFRUGR�FRP�:LJJHUV��������S����� ³DV�SUiWLFDV�SHGDJyJLFDV�UHVXPHP�

VH�HP�WRUQR�GH�XP�FRQMXQWR�GH�DWLYLGDGHV��GHVYLQFXODGDV�HQWUH�VL�H�TXH�DSUHVHQWDP XPD�IDOWD�

GH�VLVWHPDWL]DomR�H�SODQHMDPHQWR�GD�URWLQD�GLiULD´��1HVVD�SHUVSHFWLYD��R�SODQHMDPHQWR�GLiULR�

FRQVLVWH�QD�SODQLILFDomR�GH�DWLYLGDGHV�TXH�OHYDP�DV�FULDQoDV�DSHQDV�D�FRSLDU��UHFRUWDU�H�FRODU��

H�RV�GHPDLV�PRPHQWRV SDVVDP�D�VHU�VHFXQGDUL]DGRV�H�QDWXUDOL]DGRV��QmR�VH�FRQVWLWXLQGR�HP�

REMHWR�GH�SODQHMDPHQWR��

2VWHWWR� �������S�������HYLGHQFLD�TXH� H[LVWHP�GLIHUHQWHV� WHQGrQFLDV�QR�SODQHMDPHQWR�

GD� HGXFDomR� LQIDQWLO�� 'HQWUH� HODV� GHVWDFDP�VH�� ³R� SODQHMDPHQWR� EDVHDGR� HP� OLVWDJHP� GH�

DWLYLGDGH��SODQHMDPHQWR�EDVHDGR�HP�GDWDV�FRPHPRUDWLYDV��SODQHMDPHQWR�EDVHDGR�HP�WHPDV��

SODQHMDPHQWR�EDVHDGR�HP�FRQWH~GRV�RUJDQL]DGRV�SRU�iUHDV�GH�FRQKHFLPHQWRV´�

'DGD�D�FRPSUHHQVmR�GD�LPSRUWkQFLD�GH�XP�FXUUtFXOR�FHQWUDGR�QD�FULDQoD��H�GR�HVWiJLR�

VXSHUYLVLRQDGR� HQTXDQWR� HVSDoR� GH� DSUHQGL]DJHP� FUtWLFD� H� UHIOH[LYD�� D� SHVTXLVD� SURFXUD�

UHVSRQGHU�j VHJXLQWH�TXHVWmR��4XDLV�DV�FRQWULEXLo}HV�WUD]LGDV�SHOD�DERUGDJHP�(GXFDWLYD�

+LJK�6FRSH SDUD�DV�FULDQoDV�H�RV�HVWXGDQWHV�HP�IRUPDomR�D�SDUWLU�GD�SUiWLFD�GR�HVWiJLR�

VXSHUYLVLRQDGR�HP�HGXFDomR�LQIDQWLO"

$�SUHVHQWH� SHVTXLVD� WHP� FRPR� REMHWLYR� JHUDO� DQDOLVDU� DV� FRQWULEXLo}HV� WUD]LGDV� SHOD�

DERUGDJHP� (GXFDWLYD� +LJK�6FRSH SDUD� DV� FULDQoDV� H� RV� HVWXGDQWHV� HVWDJLiULRV� D� SDUWLU� GD�

DQiOLVH�GH�PRQRJUDILDV�GD�SUiWLFD GH�(VWiJLR 6XSHUYLVLRQDGR�HP�(GXFDomR�,QIDQWLO��UHDOL]DGD�

QR FXUVR�GH�(VSHFLDOL]DomR�HP�(GXFDomR�,QIDQWLO�GD�)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�

GH�6mR�3DXOR��

(P�VXDV�HVSHFLILFLGDGHV��VmR�SURSRVWRV��
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��� $QDOLVDU� DV� FRQWULEXLo}HV� GR� SURFHVVR� GH� LPSOHPHQWDomR� GD� DERUGDJHP�

+LJK�6FRSH SDUD� DV� FULDQoDV�� VREUHWXGR�� QR� TXH� GL]� UHVSHLWR� DRV VHJXLQWHV HOHPHQWRV��

RUJDQL]DomR�GR�HVSDoR� VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU��3�)�5� H�LQWHUDomR�DGXOWR�FULDQoD�

��� $QDOLVDU� LQGtFLRV� GR GHVHQYROYLPHQWR� SURILVVLRQDO� GDV� HVWXGDQWHV� HVWDJLiULDV� D�

SDUWLU�GD�LPSOHPHQWDomR�GD�DERUGDJHP�+LJK�6FRSH�

'HVWDUWH�� D� SHVTXLVD� VH� HQTXDGUD� HP� XPD� DERUGDJHP� GH� FDUiWHU� TXDOLWDWLYR�� FRP�

HQIRTXH� DR� PHVPR� WHPSR� GHVFULWLYR�� XWLOL]DQGR� FRPR� PpWRGR� D� SHVTXLVD� GRFXPHQWDO�� SRU�

PHLR� GD� DQiOLVH� GDV� PRQRJUDILDV� 2� HVSDoR� H� D� FRQVWUXomR� GD� DXWRQRPLD� QD� LQIkQFLD

�+$''$'���������H�3URIHVVRUD��DFRQWHFHX�XPD�FRLVD�FRP�YRFr��D�FRQTXLVWD�GD�DXWRQRPLD�

GD�FULDQoD�HP�XP�HVSDoR�LQRYDGRU���6,/9$�H�6,/9$���������$V�HVFROKDV�GHVVHV�GRFXPHQWRV�

IRUDP�SDXWDGDV�QDV�SURSRVWDV�GH�DQiOLVH�GRFXPHQWDO�GH�&HOODUG��������

(VWD� SHVTXLVD� HVWi� HVWUXWXUDGD� HP� FLQFR� VHo}HV� $� SULPHLUD FRPR� Mi� DSUHVHQWDGD�

GLVFRUUH VREUH�D�MXVWLILFDWLYD�GD�SURSRVWD�GD�SHVTXLVD��$�VHJXQGD GLVFRUUH VREUH�D�DERUGDJHP�

+LJK�6FRSH HP�GRLV�FRQWH[WRV��DPHULFDQR�H�EUDVLOHLUR�H�D�LPSRUWkQFLD�GR�HVWiJLR�HP�HGXFDomR�

LQIDQWLO� QD� IRUPDomR� GR� SURIHVVRU�� 1R� SULPHLUR� FRQWH[WR� D DERUGDJHP� DPHULFDQD p�

DSUHVHQWDGD WHQGR� FRPR� UHIHUrQFLD� WUrV� SXEOLFDo}HV��7KH�&RJQLWLYHOO\ 2ULHQWHG�&XUULFXOXP

��������$�&ULDQoD�HP�$FomR �������H�(GXFDU�D�&ULDQoD ��������2V�HOHPHQWRV�GR�FXUUtFXOR�

TXH�FRPS}HP�D�SURSRVWD�SHGDJyJLFD VmR�DSUHVHQWDGRV�HP�VXDV�HVSHFLILFLGDGHV WHQGR�FRPR

UHIHUrQFLD�D�REUD�(GXFDU�D�&ULDQoD� SXEOLFDGD�HP������QD� OtQJXD�SRUWXJXHVD� XPD�YH] TXH�

HVVD� REUD� UHIHUHQFLDO� DSRLRX DV� SUiWLFDV� GH� HVWiJLR� DSUHVHQWDGDV QHVWD� SHVTXLVD�� $

FRQWH[WXDOL]DomR�GD�DERUGDJHP�+LJK�6FRSH�QR�FRQWH[WR�EUDVLOHLUR�p SDXWDGD�QDV�H[SHULrQFLDV�

GD� 3URIHVVRUD� 'UD� /HQLUD� +DGGDG� SUHVHQWHV� HP� DOJXQV� GRFXPHQWRV GH� VHX� DFHVVR�� FRPR��

UHODWyULRV� GH� DWLYLGDGHV� GR� GRXWRUDGR� �+$'$''�� ������ 'RVVLr� �('8&(5(�� �������

PHPRULDO� SDUD� FRQFXUVR� GH� SURIHVVRU� HIHWLYR� VXEPHWLGR� j� )(863 �+$'$''�� ������ H�

HQWUHYLVWD� UHDOL]DGD� SHOR� JUXSR� GH� SHVTXLVD� HP� (GXFDomR� ,QIDQWLO� H� 'HVHQYROYLPHQWR�

+XPDQR� GD� 8)$/� HP� ���� �+$''$'�� ������� FRQIRUPH� VXJHULGR� QD� TXDOLILFDomR� $

UHIHULGD�VHomR p�ILQDOL]DGD��D�SDUWLU�GH�LQGLFDo}HV�VREUH�D�LPSRUWkQFLD�GR�HVWiJLR�HP�HGXFDomR�

LQIDQWLO�QD�IRUPDomR�GR�SURIHVVRU�� WHQGR�FRP�SULQFLSDLV� UHIHUHQFLDLV��2VWHWWR������� ������H�

*RPHV����������

$�WHUFHLUD�VHomR WUD]�D�FRQVWUXomR�PHWRGROyJLFD�GD�SHVTXLVD��UHVVDOWDQGR�D�LPSRUWkQFLD�

GD� DQiOLVH� GRFXPHQWDO�� HQTXDQWR� LQVWUXPHQWR� GH� SHVTXLVD�� EHP� FRPR� R� FDPLQKR� SDUD� VH�

UHDOL]DU�DV�DQiOLVHV�GRV�UHJLVWURV�HVFULWRV�

$�TXDUWD�VHomR DSUHVHQWD�RV�UHVXOWDGRV�SRU�PHLR�GH�XP�GLiORJR�FRP DV�H[SHULrQFLDV�GH�

HVWiJLR� VXSHUYLVLRQDGR� VHOHFLRQDGDV� SDUD� HVVD� SHVTXLVD�� &RP� HIHLWR�� SDUD� DWHQGHU� DRV�



��

REMHWLYRV��LQLFLDOPHQWH��DSUHVHQWDPRV�D�FDUDFWHUL]DomR�GR�FRQWH[WR�HP�TXH�IRL�GHVHQYROYLGR�R�

SURMHWR� GH� LQWHUYHQomR�� RX� VHMD�� FDPSR� GH� HVWiJLR�� H�� HP� VHJXLGD�� DV� FRQWULEXLo}HV� GD�

DERUGDJHP� +LJK�6FRSH SDUD� DV� FULDQoDV� H� DV� HVWDJLiULDV�� D� SDUWLU GD� DQiOLVH� GRV� DYDQoRV�

LGHQWLILFDGRV�QRV�UHJLVWURV�GH�FDGD�VHVVmR�

$�TXLQWD�H�~OWLPD�VHomR�WHFH�DV FRQVLGHUDo}HV�ILQDLV�SRU�PHLR�GH�XPD�UHIOH[mR�GH�WRGR�

R�SURFHVVR H�GRV�UHVXOWDGRV�HQFRQWUDGRV�



��

�� '$� &217(;78$/,=$d­2� '$� $%25'$*(0� +,*+�6&23(� ¬� 68$�
$3/,&$%,/,'$'(�1$6�35È7,&$6�'(�(67È*,2�(0�('8&$d­2�,1)$17,/�

(VWD�VHomR YLVD�DSUHVHQWDU�D�DERUGDJHP�HGXFDWLYD +LJK�6FRSH QR�FRQWH[WR�DPHULFDQR��

D� SDUWLU� GRV� OLYURV� UHIHUHQFLDLV�� 7KH� &RJQLWLYHOO\� 2ULHQWHG� &XUULFXOXP �:(,.$57 HW� DO���

�������$�&ULDQoD� HP�$FomR �+2+0$11� HW� DO�������� H�(GXFDU� D�&ULDQoD �+2+0$11��

:(,.$57�� ������� FRQVLGHUDGRV SRU� +RKPDQQ� H� :HLNDUW�� DXWRUHV� GHVVHV� OLYURV�� FRPR�

³PDQXDLV´�SDUD�XPD SUiWLFD�SHGDJyJLFD�QD�LQIkQFLD��(VVH�HVWXGR�WHyULFR�GR�FXUUtFXOR�VH�OLPLWD�

jV LQIRUPDo}HV�DSUHVHQWDGDV�QD�WHUFHLUD�UHIHUrQFLD��TXDO�VHMD�R�(GXFDU�D�&ULDQoD ��������QmR�

FRQWHPSODQGR� DV� REUDV�PDLV� UHFHQWHV� SXEOLFDGDV� SHOD� )XQGDomR� GH� 3HVTXLVDV� (GXFDFLRQDLV�

+LJK�6FRSH�

,QLFLDOPHQWH� DSUHVHQWDPRV� R� FRQWH[WR� TXH� RULJLQRX� D� SURSRVWD� H�� QD� VHTXrQFLD�� RV�

SULQFtSLRV�GR�FXUUtFXOR�TXH�FRPS}HP�D DERUGDJHP��UHIHUHQGDGRV�QR OLYUR (GXFDU�D�&ULDQoD��

GH�DXWRULD�GH�+RKPDQQ��:HLNDUW��������� SXEOLFDGR�HP������HP�HGLomR SRUWXJXHVD��$�rQIDVH�

GDGD� D� HVVD� SXEOLFDomR� HVWi� QR� IDWR� GH� WHU� VLGR� UHIHUrQFLD� SDUD WRGDV� DV SUiWLFDV� GH� HVWiJLR�

UHDOL]DGDV�QD�)(863�H��FRQVHTXHQWHPHQWH��jV�GXDV�PRQRJUDILDV�DQDOLVDGDV QHVWD�SHVTXLVD��

(P� VHJXLGD�� LQWURGX]LPRV� R� SURFHVVR� GH� LPSOHPHQWDomR GD� DERUGDJHP QR� FRQWH[WR�

EUDVLOHLUR��SDXWDGR QDV�H[SHULrQFLDV DFDGrPLFDV GD�3URIHVVRUD�'UD�/HQLUD�+DGGDG�� WRPDQGR�

FRPR� EDVH� DOJXQV� GRFXPHQWRV� GH� VHX� DFHVVR� SHVVRDO�� RV� TXDLV� IRUDP� GLVSRQLELOL]DGRV� SHOD�

SUySULD�SURIHVVRUD SDUD�HVWD�SHVTXLVD��6mR�HOHV� UHODWyULRV�GH�DWLYLGDGHV�GR�GRXWRUDGR���������

GRVVLr� ('8&(5(�� �('8&(5(�� ������� PHPRULDO� VXEPHWLGR� DR� FRQFXUVR� GH� GRFHQWH� GD

)(863�� �+$'$''�� ������� FRPSOHWDGRV� SRU� XPD HQWUHYLVWD� UHDOL]DGD� SHOR� *UXSR� GH�

3HVTXLVD�HP�(GXFDomR�,QIDQWLO�H�'HVHQYROYLPHQWR�GD�8)$/�FRP�D�UHIHULGD�SURIHVVRUD���� GH�

MXOKR�GH������

3DUD� FRQFOXLU� HVVD� VHomR�� DERUGDPRV� D LPSRUWkQFLD� GR� HVWiJLR� VXSHUYLVLRQDGR� HP�

HGXFDomR� LQIDQWLO� QD� IRUPDomR� GR� SURIHVVRU� WHFLGD� GDV� FRQWULEXLo}HV� GH� 3LPHQWD� H� /LPD�

��������*RPHV��������H�2VWHWWR��������������������

����&RQWH[WR�KLVWyULFR�GD�$ERUGDJHP�+LJK�6FRSH

$�$ERUGDJHP�(GXFDWLYD�+LJK�6FRSH p�XPD�SURSRVWD�FXUULFXODU�GH�OLQKD�FRQVWUXWLYLVWD��

GHVHQYROYLGD�QD�GpFDGD�GH������SRU�'DYLG�:HLNDUW�������������H�FRODERUDGRUHV��:HLNDUW�HUD



��

XP�SVLFyORJR�DPHULFDQR�TXH�SUHVLGLX�D�)XQGDomR�GH�3HVTXLVD�(GXFDFLRQDO�+LJK�6FRSH�� HP�

<SLVLOQWL��0LFKLJDQ��(8$��GH������DWp�PRUWH�HP������

1R� ILQDO� GD� GpFDGD� GH� ���� RV� (VWDGR� 8QLGRV� YLYLDP� XPD� SUHRFXSDomR� FRP� R� DOWR�

tQGLFH� GH� IUDFDVVR� HVFRODU� H[LVWHQWH� QD� pSRFD�� TXH� WLQJLD� DV� FULDQoDV� SURYHQLHQWHV� GH� FODVVH�

EDL[D��FRP�UHWDUGDPHQWR�PHQWDO�H�GHILFLHQWHV��(VVH�DOWR�tQGLFH�IRL�FRQVWDWDGR�DR VH YHULILFDU�

TXH�³����GDV�FULDQoDV�SURYHQLHQWHV�GH�FODVVH�EDL[D�KDYLDP�VLGR�UHSURYDGDV�QD�TXDUWD�FODVVH��

DR� SDVVR� TXH� ��� GDV� FULDQoDV� GH� XPD� HVFROD� IUHTXHQWDGD� SHOD� FODVVH� PpGLD� QmR� WLQKDP�

SDVVDGR�GH�FODVVH´��+2+0$11�HW�DO���������S�����

2� WUDEDOKR�GH�:HLNDUW� HQTXDQWR�SVLFyORJR�GH�FULDQoDV�FRP�QHFHVVLGDGHV�HGXFDWLYDV�

HVSHFLDLV�� QR� GLVWULWR� HVFRODU� GH� <SVLODQWL�� GHVHQYROYLGR� QD� GpFDGD� GH� ���� PRWLYRX�R� D�

GLUHFLRQDU�VHXV� LQWHUHVVHV�SDUD�D�HGXFDomR�HVFRODU�H�FRPSUHHQGHU�RV�SULQFLSDLV�PRWLYRV�TXH�

JHUDYDP� R� LQVXFHVVR� HVFRODU�� SHUVLVWHQWH� QD� pSRFD�� FRP� RV� DOXQRV� GR� HQVLQR� VHFXQGiULR��

SURYHQLHQWHV�GH�EDLUURV�SREUHV��

3DUD R� SHVTXLVDGRU� R� EDL[R� DSURYHLWDPHQWR� GHVVHV� MRYHQV� QR� HQVLQR VHFXQGiULR� VH�

UHODFLRQDYD� GLUHWDPHQWH� j LQDGHTXDGD� SUHSDUDomR� HVFRODU� TXH� HOHV� KDYLDP� WLGR� DR� ORQJR�GR�

HQVLQR�SULPiULR �+2+0$11��:(,.$57��������

1HVVH�PHVPR�SHUtRGR��QR�HVWDGR�GH�0LFKLJDQ��SURFHGHX�VH�XPD�UiSLGD�H[SDQVmR�GRV�

VHUYLoRV� GH� HGXFDomR�� GH� PRGR� D� RIHUHFHU PDLV� VHUYLoRV� jV� FULDQoDV� TXH� QmR HUDP� EHP�

VXFHGLGDV�QD�HVFROD H�TXH�Vy�IUHTXHQWDYDP�LQVWLWXLo}HV�GH�HQVLQR�HVSHFLDO�

(QWUHWDQWR�� DV� SURSRVWDV� GDV� UHIRUPDV� HGXFDFLRQDLV�� FRP EDVH� QDV� QHFHVVLGDGHV� GDV�

FULDQoDV�� FRQVLGHUDGDV HP� GHVYDQWDJHP� FXOWXUDO� QmR� HUDP� EHP� UHFHELGDV� SHORV� GLUHWRUHV�

DGPLQLVWUDGRUHV GH�LQVWLWXLo}HV�HVFRODUHV GH�<SLVLODQWL��SRLV�DFUHGLWDYDP�TXH�QmR�SUHFLVDYDP�

GH�PXGDQoDV�QD�DERUGDJHP�KDELWXDO�GD HGXFDomR��UHVVDOWD�+DGGDG����������

3DUD�HQFRQWUDU�UHVSRVWD�DR LQVXFHVVR�HVFRODU��:HLNDUW�H�VHXV�FRODERUDGRUHV�GHFLGLUDP�

TXH�TXDOTXHU FRLVD�GHYHULD�VHU�IHLWD�FRP�HVVHV DOXQRV�TXH DSUHVHQWDYDP�EDL[R�GHVHPSHQKR��$�

SDUWLU�GH�HQWmR�WUDoDUDP�H�HIHWLYDUDP�XPD�VpULH�GH�GHEDWHV�SDUD�DQDOLVDU�PpWRGRV�GH�HQVLQR��

SDGU}HV�GH�VXFHVVR��TXHL[DV�GRV�DOXQRV�H� OLPLWHV�GDV�HVFRODV�GR�SULPHLUR�FLFOR��GHOLEHUDQGR�

LVWR�

������ 'HYHULD� H[SORUDU�VH� D� SRVVLELOLGDGH� GH� LQWHUYHQomR� SUp�HVFRODU�� QmR�
SRUTXH�VH�FRQKHFHVVH�DOJXPD�FRLVD�VREUH�R�UHVXOWDGR�GH�WDLV�HVIRUoRV��PDV��
HP� SULPHLUR� OXJDU�� SRUTXH� D� SUp�HVFROD� SRGHULD� VHU� IUHTXHQWDGD� DQWHV� GD�
HQWUDGD�QR�HQVLQR�UHJXODU��HQFRQWUDQGR�VH��DVVLP��IRUD�GRV�FDQDLV�QRUPDLV�GH

�+LJK�6FRSH�(GXFDWLRQDO�5HVHDUFK�)RXQGDWLRQ��FRP�VHGH�HP�<SVLODQWL��0LFKLJDQ��LQLFLDGD�HP������SRU�'DYLG�
:HLNDUW��FRP�R�REMHWLYR�GH�FRQWLQXDU�LQYHVWLJDo}HV�H�DWLYLGDGHV�TXH�HOH�WLQKD� LQLFLDGR�HQTXDQWR�DGPLQLVWUDGRU�
GDV�(VFRODV�3~EOLFDV�GH�<SVLODQWL��QR�0LFKLJDQ��(8$�



��

FRQWUROH�HGXFDWLYR�H��HP�VHJXQGR�OXJDU��SRUTXH�VH�WLQKD�FRQVFLrQFLD�GH�TXH�
VH� SRGLD� HQVLQDU� DV� FULDQoDV� GH� PHLRV� GHVIDYRUHFLGRV� D� UHWLUDU� GR� VLVWHPD�
HVFRODU�SURYHLWRV� HGXFDWLYRV�� WDO�FRPR�DFRQWHFLD� FRP�DV� FULDQoDV�GH�FODVVH�
PpGLD´��+2+0$11�HW�DO���������S����

)HLWR� UHIHUrQFLD� j� LPSRUWkQFLD� GD� HGXFDomR� SUp�HVFRODU� SDUD� WRGDV� DV� FULDQoDV��

LQGHSHQGHQWH� GR� FRQWH[WR� VRFLDO�� :HLNDUW� DFUHGLWDYD� TXH� R� IUDFDVVR� HVFRODU� QmR� HVWDYD�

DVVRFLDGR� jV� FRQGLo}HV� VyFLR� FXOWXUDLV�� H� TXH� XP� ERP� FRPHoR� HGXFDFLRQDO� ³JDUDQWLD� R�

VXFHVVR� IXWXUR´� �+$''$'�������� S������ �3DUD�:HLNDUW� R� LQVXFHVVR� HVFRODU� GRV� MRYHQV� QR�

HQVLQR�VHFXQGiULR�VH�UHODFLRQDYD�GLUHWDPHQWH�FRP�D�LQDGHTXDGD�SUHSDUDomR�HVFRODU�TXH�HOHV�

KDYLDP�WLGR�DR�ORQJR�GR�HQVLQR�SULPiULR�

&RP� HVVD� SHUVSHFWLYD�� HP� ������ :HLNDUW� H� VHXV� FRODERUDGRUHV� FRQVHJXHP�

GHVHQYROYHU�� ILQDQFLDGR� SHOR� 'HSDUWDPHQWR� GH� (GXFDomR� GH� 0LFKLJDQ�� R� SURJUDPD� 3HUU\�

3UHVFKRRO�3URMHFW� �������������FRP�FULDQoDV�GH���D���DQRV�SURYHQLHQWHV�GH�IDPtOLDV�GH�EDL[R�

QtYHO�VyFLR�HFRQ{PLFR��FRP�R�³REMHWLYR�GH�SUHSDUDU�DV�FULDQoDV�GH�LGDGH�SUp�HVFRODU�GH�]RQDV�

UHVLGHQFLDLV�SREUHV�SDUD�YLUHP�D� WHU�� IXWXUDPHQWH�� VXFHVVR�QD� DSUHQGL]DJHP´��+2+0$11��

:(,.$57�� ������ S�� ��� 3DUD� LVVR�� SHQVDUDP�� HQWmR�� HP XP� &XUUtFXOR� GH� 2ULHQWDomR�

&RJQLWLYLVWD��

2� SURJUDPD� QDVFH QD� GpFDGD� GH� ��� QR� FRQWH[WR� GH� SURSDJDomR� GD� HGXFDomR�

FRPSHQVDWyULD�� D� TXDO� VH� RULHQWDYD� SRU� XPD� SURSRVWD� FXUULFXODU� YLVDQGR� FRPSHQVDU� DV�

GHILFLrQFLDV�FXOWXUDLV�GDV FULDQoDV��HP�HVSHFLDO�GD�SUp�HVFROD�H�GR�HQVLQR�IXQGDPHQWDO��1HVVD�

PHVPD�GpFDGD��VXUJH�QRV�(8$�R�SURJUDPD�+HDG�6WDUW HP�QtYHO�)HGHUDO��YLVWR WDPEpP FRPR�

XP�³SURJUDPD�FRPSHQVDWyULR�RX�GH�LQWHUYHQomR�HP�IDYRU�GH�FULDQoDV�SREUHV�TXH�VH�DFUHGLWD�

HVWDUHP�PHQRV SUHSDUDGDV� GR� TXH� RXWUDV� FULDQoDV� DPHULFDQDV´� �&256$52�� ������ S�� ������

$LQGD� VHJXQGR� &RUVDUR�� RV� PDLRUHV� EHQHItFLRV� GHVVH� SURJUDPD� GL]HP� UHVSHLWR� DR�

GHVHQYROYLPHQWR� GH� KDELOLGDGHV� VRFLDLV� H� RULHQWDomR� SDUD� DOIDEHWL]DomR�� $� HVVH� UHVSHLWR�

+RKPDQQ�HW�DO� �������UHVVDOWDP�TXH�RV�EHQHItFLRV�GR�3URMHWR�+HDG�6WDUW VRPHQWH�VH�GHUDP�

HP�DVSHFWRV�VHFXQGiULRV��

.UDPHU� ������� ID]� FUtWLFD� j DERUGDJHP� FRPSHQVDWyULD�� HVSHFLDOPHQWH�� SRUTXH� DV�

FULDQoDV�HUDP�XQLYHUVDOPHQWH FRQVLGHUDGDV�QR�FROHWLYR�H�QmR�HP�VHXV�DVSHFWRV�VRFLRFXOWXUDLV�

LQGLYLGXDOL]DGRV�� 2XWUD� FUtWLFD� DSUHVHQWDGD� SHOR� DXWRU� VH� UHODFLRQD� j GHVYDORUL]DomR� GDV�

FXOWXUDV��VREUHWXGR��GDTXHODV�PDQLIHVWDGDV�SHODV�FODVVHV�VRFLDLV�PDUJLQDOL]DGDV��FRQVLGHUDGDV�

FRPR�³VHUHV�VHP�FXOWXUD´��S�����

�2�+LJK�6FRSH�3HUU\�3UHVFKRRO�VHUYLX�GH�PRGHOR�SDUD�SROtWLFDV�H�SUiWLFDV�QDFLRQDLV�GR�+HDG�6WDUW��(367(,1��
������



��

&RP� UHODomR� DR� DVSHFWR� SHGDJyJLFR�� VXD� FUtWLFD� GLULJLX�VH� DR� IDWR� GH� TXH� RV�

SURIHVVRUHV� WHQGLDP� DSHQDV� D� ID]HU� ³XVR� GH� H[HUFtFLRV PLPHRJUDIDGRV� H� GH� FySLDV�� H� RV�

DVVXQWRV� WUDEDOKDGRV� VmR� UHWLUDGRV� GDV� FDUWLOKDV�� DR� LQYpV� GH� VHUHP� UHWLUDGRV� GDV� YLGDV� GDV�

FULDQoDV´��S������

$� SURSRVWD� GR 3HUU\ 3UHVFKRRO� 3URMHFW� RULHQWDYD�VH� SDUD� DOpP� GDV� TXHVW}HV� TXH�

DEDUFDYDP� R� DSRLR� DR� GHVHQYROYLPHQWR� VyFLR�HPRFLRQDO� GDV� FULDQoDV�� EHP� FRPR� D PHUD�

DTXLVLomR� GH� ERDV� PDQHLUDV� SRU� SDUWH� GHVWDV�� FRQIRUPH� VH� DSUHVHQWDYD� QD� HGXFDomR�

FRPSHQVDWyULD��2/,9(,5$�)25026,1+2��������

:HLNDUW� H� VHXV� FRODERUDGRUHV� GHFLGLUDP� IRFDU� QR� GHVHQYROYLPHQWR� FRJQLWLYR� JOREDO��

1D�IDVH�LQLFLDO��VH�HPSHQKDUDP�QR�VHQWLGR�GH�HODERUDU�XP�SURJUDPD�SODQHMDGR�SRU�HGXFDGRUHV�

TXH� ³HYLWDVVH� XPD� HVWUXWXUD� UtJLGD� H� TXH�� VLPXOWDQHDPHQWH�� DMXGDVVH� D� FULDQoD� D� DGTXLULU�

PDWXULGDGH�LQWHOHFWXDO�GH�TXH�LULD�SUHFLVDU�QD�HVFROD´��+2+0$11�HW�DO���������S�������

6HJXQGR�+RKPDQQ�HW�DO����������R�SURFHVVR�RSHUDFLRQDO�SDUD�FRQVWUXomR�GR�SURJUDPD�

QmR� IRL� XPD� WDUHID� PXLWR� IiFLO�� 3ULPHLUR�� SRUTXH� QD� pSRFD� HUD� GLItFLO� HQFRQWUDU� WpFQLFRV�

DGHTXDGRV�� GDGD� D� HVFDVVH]� GH� SURIHVVRUHV� �DV�� D� QtYHO� QDFLRQDO�� H� VHJXQGR� SRUTXH� DV�

UHIHUrQFLDV�WHyULFDV�TXH�SXGHVVHP�RULHQWDU�D�HODERUDomR�SUiWLFD�GH�XP�FXUUtFXOR GH�2ULHQWDomR�

&RJQLWLYLVWD�SDUD�D�(GXFDomR�LQIDQWLO�HUDP�HVFDVVDV��FRQIRUPH�GHVWDFDP�DEDL[R��+RKPDQQ�HW�

DO�

������8PD�FRQVXOWD� j�ELEOLRJUDILD� H[LVWHQWH� UHYHODYD�SRXFR�PDLV�GR�TXH�XP�
WUDWDPHQWR� ILORVyILFR� GR� FXUUtFXOR�� 2V� FHQWURV� GH� LQYHVWLJDomR� GDV�
XQLYHUVLGDGHV� WLQKDP� RV� VHXV�PHVWUHV� H� RV� VHXV� SURJUDPDV� ³DEHUWRV´� H� RV�
MDUGLQV� GH� LQIkQFLD� GH� EDVH� FRRSHUDWLYDV� IORUHVFLDP� HP� JUDQGH� HVFDOD�� 2V�
GHEDWHV� Mi� SXEOLFDGRV� VREUH� R� FXUUtFXOR� D� TXH� R� SHVVRDO� UHFRUULD� GDYDP�
rQIDVH� j�GLQkPLFD�GH�JUXSR�H� DR�GHVHQYROYLPHQWR� ItVLFR�� VRFLDO� H� DIHFWLYR��
PDV� QmR� WtQKDPRV� DFHVVR� D� SURJUDPDV HVSHFLILFDPHQWH� RULHQWDGRV� SDUD� R�
VXFHVVR�HVFRODU�H�RX�R�GHVHQYROYLPHQWR�FRJQLWLYR��+2+0$11�HW�DO���������
S����

5HVVDOWDP�:HLNDUW HW�DO����������TXH� LQLFLDOPHQWH��HP�������D�rQIDVH GHVVH�SURJUDPD�

HVWDYD� QD� SURPRomR GH� KDELOLGDGHV� PRWRUDV�� YLVXDLV�� FRQFHLWRV� GH� Q~PHUR� H� DWLYLGDGHV� GH�

HQULTXHFLPHQWR� GH� LGLRPD�� H� TXH� XP GRV DVSHFWRV� HVVHQFLDLV GR� SURJUDPD� HUDP� DV� YLVLWDV�

GRPLFLOLDUHV�VHPDQDLV�SDUD�FDGD�IDPtOLD�FRP�R�SURSyVLWR�GH�HQYROYHU�D�PmH�QR�SURFHVVR�GH�

HGXFDomR�GH�VHX�ILOKR� 6REUH�LVVR��+RKPDQQ�HW�DO GL]HP�TXH�

'XUDQWH� R� SULPHLUR� DQR�� R� SURJUDPD� IRL�PDQLIHVWDPHQWH� GLUHFWLYR� VHP� VHU�
HVSHFLILFDPHQWH�GLGiFWLFR��PDV�DR� MHLWR�GH�XPD�SUp�SULPiULD�RUJDQL]DGD�GR�
TXH�XP�FHQWUR�LQIDQWLO�FRPXQLWiULR�GH�DFWLYLGDGHV�OLYUHV��$�HGXFDGRUD�WLQKD�
REMHWLYRV� SURYHQLHQWHV� GH� XPD� YLVmR� EDVWDQWH� WUDGLFLRQDO� GR� FRQWH~GR�
HVFRODU�� >���@$SHVDU� GH� UHMHLWDUPRV� D� LGHLD� GH� TXH� RV� REMHFWLYRV� VRFLDLV� H�
DIHFWLYRV� JHQpULFRV� GHYHVVHP� VHU� R� SRQWR� IXOFUDO� GH� XP� SURJUDPD� SUp�
HVFRODU�� DFRQWHFLD� TXH� WDLV� REMHWLYRV� HVWDYDP� PXLWR� SUHVHQWHV� QRV�



��

SHQVDPHQWRV�H�QDV�DFWLYLGDGHV�GH�SODQHDPHQWR�SHVVRDO �+2+0$11�HW�DO���
������S�����

2� SURJUDPD� DSUHVHQWDYD� XPD� JUDQGH� SUREOHPiWLFD� FRP� UHODomR� jV� IRUPDV� GH�

RULHQWDomR� GRV� SURIHVVRUHV�DV�� SDUD� D� FULDQoDV� H� FRP� UHODomR� DRV� LQWHUHVVHV GRV� SURIHVVRUHV�

FRP� R� SURJUDPD �+2+0$11� HW� DO��� ������� $� HTXLSH� GH� SURIHVVRUHV� VH� DSUHVHQWDYD�

HQWXVLDVPDGD� H� HVWDYD� GH� DFRUGR� TXDQWR� j� QHFHVVLGDGH� GH� XP� ³FRQWH~GR´� DGHTXDGR��

HQWUHWDQWR��GXUDQWH�DV�UHXQL}HV�GH�SODQHMDPHQWR��RV�SURIHVVRUHV�GHPRQVWUDYDP�GLILFXOGDGHV�GH�

GHWHU� DWHQomR� FRP� IRFR� QD� FULDQoD� H� DSOLFDYDP� R� TXH� RV� DSHWHFHVVHP�� VHP� SODQHMDPHQWR�

FHQWUDO�

1mR� VHQGR� IiFLO� R� LQtFLR�� :HLNDUW� IRL� LQFHQWLYDGR� SHOD� &RPLVVmR� GH� 6HUYLoRV� GH�

(GXFDomR�(VSHFLDO�D�GHVLVWLU�GD�SURSRVWD�GR�SURJUDPD��YLVWR�TXH�DFUHGLWDYDP TXH�DV�FULDQoDV�

GH���D���DQRV�GH�LGDGH�QmR�SRVVXtDP�PDWXULGDGH�PHQWDO�H�HPRFLRQDO�SDUD�FRQVHJXLU�IXQFLRQDU�

HP�FRQWH[WR�HVFRODU�

)UHQWH� D� HVVH� GHVDILR� H� SHUVLVWLQGR� FRP� R 3HUU\� 3UHVFKRRO� 3URMHFW��:HLNDUW� H� VHXV�

FRODERUDGRUHV� ODQoDUDP�XPD�SURSRVWD�GH� LQYHVWLJDomR�YLVDQGR� DFRPSDQKDU�R�SURJUHVVR�GDV�

FULDQoDV�LQWHJUDGDV�HP�SURJUDPD�SUp�HVFRODU��GH�PRGR�FRPSDUDWLYR�DR�SURJUHVVR�GH�FULDQoDV�

TXH� QmR� SDUWLFLSDYDP� GHVVHV� SURJUDPDV�� GLYLGLQGR�DV�� UHVSHFWLYDPHQWH�� HP� GRLV� JUXSRV��

³JUXSR� GH� WUDWDPHQWR´ �H[SHULPHQWDO�� FRP� DV� FULDQoDV� TXH� SDUWLFLSDYDP� GH SURJUDPD� SUp�

HVFRODU�� H� ³JUXSR� GH� FRQWUROH´�� FRP� DTXHODV� TXH� QmR� SDUWLFLSDYDP� GHVVHV� SURJUDPDV��

+RKPDQQ HW�DO� �������S������ QRV GHVFUHYHP�TXH�

6HOHFLRQDUDP� ��� FULDQoDV� DR� DFDVR� SDUD� VHUHP� DEUDQJLGDV� SHOR� SURJUDPD��
3URMHFWR� <SLVLODQWL� 3HUU\� 3UHVFKRRO�� QmR� UHFHEHQGR� DV� UHVWDQWHV� ��� GD�
HGXFDomR� SUp�HVFRODU�� $V� FULDQoDV� GR� JUXSR� H[SHULPHQWDO� HQWUDUDP� SDUD� D�
SUp�HVFROD� HP�VXEJUXSRV�GH� FHUFD�GH����FULDQoDV� FDGD�� HQWUDQGR�XP�JUXSR�
SRU� DQR�� GXUDQWH� FLQFR� DQRV�� D� SDUWLU� GH� ������ 'XUDQWH� GRLV� DQRV� OHWLYRV��
SDUWLFLSDUDP�QR�SURJUDPD�GD� SUp�HVFRODU� GXDV� KRUDV� H�PHLD� SRU� FLQFR� GLDV�
SRU� VHPDQD�� 3DUD� DOpP� GLVVR�� RV� HGXFDGRUHV� YLVLWDUDP� WRGDV� DV� PmHV� H�
FULDQoDV���� 2� SHVVRDO� GD� +LJK�6FRSH� DSOLFRX� WHVWHV� GH� LQWHOLJrQFLD� H� GH�
DSURYHLWDPHQWR� HVFRODU�� SHULRGLFDPHQWH�� DWp� R� ��� DQR�� >���� @�$V� FULDQoDV� GR�
JUXSR� H[SHULPHQWDO� PRVWUDUDP� PDLV� XPD� YH]� JDQKRV PDLV� UiSLGRV� ņ� QD�
OHLWXUD�� YRFDEXOiULR� H� DULWPpWLFD� ņ� TXH�� HP� YH]� GH� GHVDSDUHFHUHP� FRP� R�
WHPSR��DXPHQWDUDP�GH�PRGR�FRQVLGHUiYHO�FRP�RV�DQRV�

&RQIRUPH� VH� SRGH� YHU� QDV� SDODYUDV� GRV DXWRUHV�� DV� FULDQoDV� GR JUXSR�GH� WUDWDPHQWR�

DSUHVHQWRX�XP�DPSOR�GHVHQYROYLPHQWR�LQWHOHFWXDO��UHDILUPDQGR�D�KLSyWHVH�GH�:HLNDUW�H�VHXV�

FRODERUDGRUHV�VREUH�D�LPSRUWkQFLD�GD�YLYrQFLD�SUp�HVFRODU�SDUD�DV�FULDQoDV�

ϲ $QWHULRU�D�SXEOLFDomR�GH ³(GXFDU�D�FULDQoD´�R�JUXSR�GH�WUDWDPHQWR�HUD�GHQRPLQDGR�GH�JUXSR�H[SHULPHQWDO͘



��

:HLNDUW� H� VHXV� FRODERUDGRUHV�� LQIOXHQFLDGRV� SHOD� SHUVSHFWLYD� DWLYD� GH� -RQK� 'HZH\�

³$SUHQGHU�)D]HQGR´��FRQFRUGDYDP�FRP�WUrV FULWpULRV�EiVLFRV�SDUD�R�GHVHQYROYLPHQWR�GH�XP�

FXUUtFXOR�HIHWLYR�SDUD�D�SUp�HVFROD��D�VDEHU�

��� 2�SURFHVVR�GH�GHVHQYROYLPHQWR�GR�FXUUtFXOR�GHYHULD�VHU�JXLDGR�SRU�XPD�
WHRULD�FRHUHQWH�UHODWLYD�DR�HQVLQR�H�j�DSUHQGL]DJHP�

��� $� WHRULD� H�D�SUiWLFD�FXUULFXODUHV�GHYHULDP�DSRLDU� D�FDSDFLGDGH�GH� FDGD�
FULDQoD� SDUD� GHVHQYROYHU� SRWHQFLDOLGDGHV� H� FRPSHWrQFLDV� LQGLYLGXDLV�
DWUDYpV� GD� FULDomR� FRQWtQXD� GH� RSRUWXQLGDGHV� TXH� OKHV� SRVVLELOLWDVVHP�
HQYROYHU�VH�HP�DSUHQGL]DJHQV�DWUDYpV�GD�DomR�

��� 3URIHVVRUHV�� LQYHVWLJDGRUHV� H� DGPLQLVWUDGRUHV� GHYHULDP� WUDEDOKDU�
FRRSHUDWLYDPHQWH�HP� WRGRV�RV�DVSHFWRV�GR�GHVHQYROYLPHQWR�FXUULFXODU��
SRU�IRUPD�D�DVVHJXUDU�TXH�D�WHRULD�H�D�SUiWLFD�IRVVHP�FRQVLGHUDGDV�FRP�R�
PHVPR�UHOHYR �+2+0$11��:(,.$57��������S����

(P������ HQFRQWUDP�VXEVtGLRV�QD�WHRULD�FRJQLWLYLVWD�GH�-HDQ�3LDJHW�������������VREUH�

R�GHVHQYROYLPHQWR�LQIDQWLO��DWp�HQWmR�GHVFRQKHFLGD�QR�FRQWH[WR�DPHULFDQR���³$�REUD�GH�-� 0F�

9LNHU�+XQW���������LQWLWXODGD�,QWHOLJHQFH DQG ([SHULHQFH��IRL�D�SULQFLSDO�UHIHUrQFLD�SDUD�VH�WHU�

FRQKHFLPHQWR� H� FRPSUHHQVmR GD� WHRULD� GHVHQYROYLPHQWLVWD GHVVH� WHyULFR� VXtoR´�� GHVWDFDP�

�+2+0$11�HW� DO��� ������ S�� ����'H� DFRUGR� FRP HVVHV� DXWRUHV� HVVD� REUD� GHVIH]� R�PLWR� GD�

LQWHOLJrQFLD� LQDWD� H� DEULX� D� SRUWD� DR� GHEDWH� VREUH� R� SDSHO� GD� HGXFDomR� FRPR� DX[LOLDU� GR�

GHVHQYROYLPHQWR�GR�YHUGDGHLUR�SRWHQFLDO�TXH�WRGD�FULDQoD�WHP��

&RQIRUPH�UHVVDOWDP :HLNDUW HW�DO�� �������S�����D�REUD�GH�3LDJHW� WRUQRX�VH�UHIHUrQFLD�

SHOR� IDWR�GHVWH� WHyULFR�HVWDU�³SUHRFXSDGR�HP�FRPR�DV�FULDQoDV�SHQVDP�H�FRPR�VXDV�PHQWHV�

FUHVFHP�H�VH�GHVHQYROYHP´� &RQVLGHUDGD�D�WHRULD�GH�3LDJHW�H�DV�FRQWULEXLo}HV�ILORVyILFDV�GH�

'HZH\�� RXWUD FRQTXLVWD� QR FXUUtFXOR�� GH� DFRUGR� FRP� +RKPDQQ� HW� DO� ������� IRUDP� DV�

FRQWULEXLo}HV�GH�6DUD�6PLODQVN\� ������������QR�TXH�VH�UHIHUH�DR�GHVHQYROYLPHQWR�GD�URWLQD��

D� LQWHUDomR� DGXOWR�FULDQoD� H� j VHTXrQFLD� SODQHMDPHQWR�WUDEDOKR�DYDOLDomR� �SODQ�GR�UHYLHZ���

TXH�VH�WRUQRX�R�SULQFtSLR�RUJDQL]DGRU�GD�URWLQD�GLiULD�H�SHUPDQHFH�DWp�R�SUHVHQWH�PRPHQWR��

$� SDUWLU� GRV� HVWXGRV�� RV� SULQFtSLRV� GR� FXUUtFXOR� HPHUJLUDP�� QD� SHUVSHFWLYD� GD�

DSUHQGL]DJHP� DWLYD�� WHQGR FRPR� FRUSR� FHQWUDO� R� SURFHVVR� 3ODQHMDU�)D]HU�5HYHU�

�+2+0$11��:(,.$57��������S������

3DUD�+RKPDQQ�H�:HLNDUW ��������XPD�H[SHULrQFLD�HGXFDWLYD�DSURSULDGD�GR�SRQWR�GH�

YLVWD� GR� GHVHQYROYLPHQWR� FRQVLVWH� HP� GHVDILDU� DV� FDSDFLGDGHV� GDV� FULDQoDV� H� GRV� DGXOWRV��

ϳ3VLFyORJD�,VUDHOLWD��IRL�SURIHVVRUD�QD�8QLYHUVLGDGH�GH�7HO�$YLY� HP�,VUDHO� H�SHVTXLVDGRUD�GR�,QVWLWXWR�QDFLRQDO�
GH�SHVTXLVDV�HP�&LrQFLDV�FRPSRUWDPHQWDLV�SDUD�R�&HQWUR�5XWK�%UHVVOHU�GH� LQYHVWLJDomR�HP�(GXFDomR��)RFRX�
VXD�SHVTXLVD�QD�IRUPDomR�GH�UHSURGXomR�H�VHXV�HIHLWRV�VREUH�D�FULDQoD��6DUD�WUDEDOKRX�FRP�3LDJHW�TXH�OHYRX�DR�
GHVHQYROYLPHQWR�GR�TXH�HOHV�FKDPDP�GH�WUrV�FDWHJRULDV�GH�MRJR��VHQVyULR�PRWRU��VLPEyOLFR�H�FRP�UHJUDV���

� 0DLRUHV� UHIHUHQFLDV� LQLFLDLV� VREUH� D� SURSRVWD� GH� 6PLODQVN\� SRGHP� VHU� HQFRQWUDGDV� HP� WKH� &RJQLWLYHO\�
2ULHQWHQG�&XUULFXOXP��GH�:HLNDUW��5RJHUV��$GFRFN�H�0FFOHOODQG��SXEOLFDGR�HP������



��

FRQIRUPH� YmR� HPHUJLQGR� HP� FDGD� QtYHO� GH VHX� GHVHQYROYLPHQWR�� $VVLP�� ID]�VH QHFHVViULR�

HQFRUDMDU�H�DX[LOLDU�WDQWR�DV�FULDQoDV�FRPR�RV�DGXOWRV�D�GHVHQYROYHUHP�XP�SDGUmR�SHFXOLDU�GH�

LQWHUHVVHV�� WDOHQWRV�H�REMHWLYRV��DWUDYpV�GH� H[SHULrQFLDV�GH�DSUHQGL]DJHP��TXDQGR�FULDQoDV�H�

DGXOWRV� VH�PRVWUDP� FDSD]HV� GH� FRQWURODU�� JHQHUDOL]DU� H� REVHUYDU� DTXLOR� TXH� DSUHQGHP� H� GH�

UHODFLRQDU�HVVDV�DSUHQGL]DJHQV�FRP�H[SHULrQFLDV�GR�GLD�D�GLD�

1D� GpFDGD� GH� ��� :HLNDUW� DEDQGRQD� DV� HVFRODV� S~EOLFDV� GH� <SVLODQW� H� Gi� LQtFLR� j�

)XQGDomR� GH� 3HVTXLVD� (GXFDFLRQDO� +LJK�6FRSH�� (PEDVDGD� H[WHQVLYDPHQWH� QR� WUDEDOKR�

FRJQLWLYR�GHVHQYROYLPHQWLVWD�GH�-HDQ�3LDJHW�H�VHXV�FRODERUDGRUHV��EHP�FRPR�QD�ILORVRILD�GH�

HGXFDomR� SURJUHVVLYD� GH� -RQKQ� 'HZH\�� R� FXUUtFXOR� +LJK�6FRSH� WHP� FRPR� XP� GH� VHXV�

REMHWLYRV�SULQFLSDLV��HQFDPLQKDU�DV�FULDQoDV�D XPD DSUHQGL]DJHP�DWLYD��GH�IRUPD�TXH��DWUDYpV�

GH�XP�DPELHQWH�SURStFLR�j�DSUHQGL]DJHP��SURPRYD�R�GHVHQYROYLPHQWR�GDV�FULDQoDV��WDQWR�QRV�

DVSHFWRV� VRFLDLV� FRPR� FRJQLWLYRV�� EHP� FRPR� DSRLDU� D� FDSDFLGDGH� GH� FDGD� FULDQoD� SDUD�

GHVHQYROYHU�VXDV�SRWHQFLDOLGDGHV�H�FRPSHWrQFLDV�H�OHYDU�RV�SURIHVVRUHV�D�WUDEDOKDU�HP�HTXLSH�

1R�LQtFLR�GRV�DQRV�����:HLNDUW�H VHXV�FRODERUDGRUHV�UHSHQVDUDP�D�SURSRVWD�FXUULFXODU�

H� LQLFLDUDP� XPD� QRYD� RULHQWDomR� FXUULFXODU� FRP� rQIDVH� QD� RUJDQL]DomR� GD� H[SHULrQFLD�

HGXFDWLYD�HP�WRUQR�GH�H[SHULrQFLDV�FKDYH�H�QR�SDSHO�GR�DGXOWR��

$V� H[SHULrQFLDV�FKDYH� IRUDP� SHQVDGDV� QR� VHQWLGR� GH� GHVFRQVWUXLU� D� FRQFHSomR�

IUDJPHQWDGD� GR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� HP� WRUQR� GH� GHWHUPLQDGRV� FRQFHLWRV�

HVSHFtILFRV��

e�QHVVH�VHQWLGR TXH�DV�H[SHULrQFLDV�FKDYH QmR�VmR�HQFDUDGDV�FRPR�XP�³FRQMXQWR�GH�

WySLFRV� HVSHFtILFRV� SDUD� D� DSUHQGL]DJHP�� PDV� VLP� YLVWDV� FRPR� SURFHVVRV� JHQpULFRV� TXH�

VXUJHP�DR�ORQJR�GDV�H[SHULrQFLDV�H�YLYrQFLDV�GR�GLD�D�GLD´��%5,&.0$1��7$</25��������

S������ (VVDV�H[SHULrQFLDV�FKDYH�IRUDP�DOWHUDGDV�DR�ORQJR�GD�HYROXomR�GR�GHVHQYROYLPHQWR�GR�

FXUUtFXOR��1D�REUD�$�FULDQoD�HP�$omR��SXEOLFDGD�HP�������HQFRQWUDP�VH�GLYLGLGDV�HP�WRUQR�

GH� TXDWUR� JUXSRV�� VHQGR� GHQRPLQDGDV� GH VRFLDOL]DomR�� UHSUHVHQWDomR� H� OLQJXDJHP��

FODVVLILFDomR�H�QRo}HV�GH�VHTXrQFLD��Q~PHUR��HVSDoR�H�WHPSR��H�GHVHQYROYLPHQWR�ItVLFR�� -i�QD�

REUD� (GXFDU� D� &ULDQoD�� SXEOLFDGD� HP� ������ DV� H[SHULrQFLDV�FKDYH� SDVVDUDP� D� VHU�

GHQRPLQDGDV� GH ³UHSUHVHQWDomR� FULDWLYD�� OLQJXDJHP� H� LQLFLDWLYD� H� UHODo}HV� LQWHUSHVVRDLV��

PRYLPHQWR� P~VLFD�� FODVVLILFDomR�� VHULDomR�� Q~PHUR� HVSDoR� H� WHPSR´� �+2+0$11��

:(,.$57��������S������

9HULILFD�VH�� SRUWDQWR�� TXH� IRUDP� GpFDGDV GH� GHVHQYROYLPHQWR� H� UHILQDPHQWR� GD�

SURSRVWD�� FXMDV�PXGDQoDV�� GH� DFRUGR�FRP�+DGGDG� �������� VH�GHYHP�D�GLYHUVRV� IDWRUHV� WDLV

FRPR D� LPSOHPHQWDomR� GD� SURSRVWD�� DV� UHSRVWDV� GDV� FULDQoDV�� R� WUDEDOKR� HP� HTXLSH�� D�



��

FRQWULEXLomR� GH� FRODERUDGRUHV�� RV� SURJUDPDV� GH� IRUPDomR� H� D� DPSOD� DFHLWDomR� GD� SURSRVWD�

FRPR�JXLD�FXUULFXODU�

����� 3ULQFtSLRV�%iVLFRV�GR�&XUUtFXOR�+LJK�6FRSH

$�FRQFHSomR� FXUULFXODU� DSUHVHQWDGD� SHOD� DERUGDJHP� HGXFDWLYD�+LJK�6FRSH� FRPR� Mi�

DSUHVHQWDGD�� GLIHUH� GD� FRQFHSomR� GH� XP� FXUUtFXOR� TXH�� HP� JHUDO�� p� FRPSUHHQGLGR� FRPR�

SUHFHLWR� GH� XPD� JUDGH� FXUULFXODU� TXH� VH� GLUHFLRQD� SDUD� D� RUJDQL]DomR� GDV� iUHDV� GH�

FRQKHFLPHQWR�TXH�VHUmR� WUDEDOKDGDV��RUJDQL]DomR�GD�FDUJD�KRUiULD�H�RV�FRQWH~GRV�TXH�VHUmR�

DERUGDGRV�� DVVHQWDQGR�VH� QD� FRQFHSomR� GH� XP� FXUUtFXOR� FRPR� XP� SODQR� D� VHU� DSOLFDGR��

EDVHDGR� QD� UDFLRQDOLGDGH� WpFQLFD� TXH� FRQFHEH� R� FXUUtFXOR� GH� IRUPD� HVWiWLFD� H� OLQHDU�� 3DUD�

'HZH\�

9DL�HOD��FULDQoD��SDUD�D�HVFROD��(�R�TXH�DFRQWHFH"�'LYHUVRV�HVWXGRV�GLYLGHP�
D�IUDFLRQDP�R�VHX�PXQGR��$�JHRJUDILD�VHOHFLRQD��DEVWUDL�H�DQDOLVD�XPD�VpULD�
GH�IDWRV��GH�XP�SRQWR�GH�YLVWD�SDUWLFXODU��$�DULWPpWLFD�p�RXWUD�GLYLVmR��RXWUR�
GHSDUWDPHQWR��D�JUDPiWLFD��H�DVVLP�SRU�GLDQWH���'(:(<��������S������

$� FRQFHSomR� GR� FXUUtFXOR� +LJK�6FRSH YDL� PXLWR� DOpP� GD� FRPSUHHQVmR� GH� XPD�

OLVWDJHP� GH� FRQWH~GR�� GD� GRPLQDomR� GR� DGXOWR� QR� HVSDoR� HGXFDWLYR�� GDV� OLPLWDo}HV�

FRPSRUWDPHQWDLV�GDV�FULDQoDV�LPSRVWDV SHOR�DGXOWR��(OH�FRQWHPSOD�WRGR�R�HVSDoR�HGXFDWLYR��

HQYROYLGR� SHORV� DVSHFWRV� ItVLFRV� H� KXPDQRV�� GH� PRGR� TXH� RIHUHoD� ERDV� RSRUWXQLGDGHV� GH�

DSUHQGL]DJHP� SDUD� DV� FULDQoDV� SHTXHQDV�� 6HJXQGR� +DGGDG� �������� R� FXUUtFXOR� SDUD� D�

HGXFDomR�SUp�HVFRODU�FULDGR�SRU�:HLNDUW�H�VHXV�FRODERUDGRUHV�WUD]�SDUD D�HGXFDomR�GD�FULDQoD�

SHTXHQD R�VHJXLQWH�

$ LGHLD�GH�TXH�ERDV�RSRUWXQLGDGHV�GH�DSUHQGL]DJHP�DQGDP�GH�PmRV�GDGDV�
FRP� D� SURPRomR� GD� LQLFLDWLYD�� GD� DXWRHVWLPD� H� GDV� UHODo}HV� LQWHUSHVVRDLV�
SRVLWLYDV��FRP�XPD�RUJDQL]DomR�GR�HVSDoR�H�GR�WHPSR�ULFD�HP�SRVVLELOLGDGHV�
GH� DWLYLGDGHV� H� H[SHULrQFLDV�� FRP� D� SUHVHQoD� GH� DGXOWRV� TXH� DSRLDP��
HQFRUDMDP� H� DPSOLDP� DV� LGHLDV� GDV� FULDQoDV� H� FRP� XPD� VLVWHPiWLFD� GH�
WUDEDOKR�HP�HTXLSH�DSRLDGD�HP�UHJLVWUR�GH�REVHUYDomR�H�DYDOLDomR��S��������

e� FRP� EDVH� QHVWD� SHUVSHFWLYD� TXH� D� DSUHQGL]DJHP�� HPEDVDGD� SRU� XPD� FRQFHSomR�

FRQVWUXWLYLVWD�� p� SHUPHDGD� WRGR� R� WHPSR� SRU� XPD� SURSRVWD� GH� FXUUtFXOR� TXH� SRVVLELOLWD�

LQWHUDo}HV�HQWUH�DV�FULDQoDV�H�R�PHLR�ItVLFR�H�KXPDQR���'H�DFRUGR�FRP�+RKPDQQ�H�:HLNDUW

�������� D� HVWLPXODomR� GD� LQLFLDWLYD� GDV� FULDQoDV� H� GDV� VXDV� WHQGrQFLDV� SDUD� DV� UHODo}HV�

LQWHUSHVVRDLV� SRVLWLYDV� QXP� FRQWH[WR� GH� DSUHQGL]DJHP� DWLYD� DIHWD� GHWHUPLQDQWHPHQWH� R�

GHVHQYROYLPHQWR�GDV�FULDQoDV�HP�LGDGH�SUp�HVFRODU�H�VXDV�UHDOL]Do}HV�HQTXDQWR�DGXOWRV�

1R� OLYUR (GXFDU� D�&ULDQoD� ������� p� DSUHVHQWDGR�R� GLDJUDPD�TXH� WUDGX]� D� SURSRVWD� GR�

FXUUtFXOR�H�QHOH�VmR�DSUHVHQWDGRV�VHXV�FRPSRQHQWHV��1R�GLDJUDPD� VmR�DSUHVHQWDGRV�RV�FLQFRV�



��

SULQFtSLRV� GR� FXUUtFXOR��DSUHQGL]DJHP�SHOD� DomR�� LQWHUDomR�DGXOWR�FULDQoD��DPELHQWH�GH�

DSUHQGL]DJHP�� URWLQD� GLiULD H� DYDOLDomR� TXH� IRUPDP� R� HQTXDGUDPHQWR� GD� DERUGDJHP�

HGXFDWLYD�+LJK�6FRSH �+2+0$11�� :(,.$57�� ������ S�� ���� (VWHV� SULQFtSLRV� VHUYHP� GH�

RULHQWDomR�SDUD�RV�SURILVVLRQDLV�HQYROYLGRV�QD�DERUGDJHP�

)LJXUD�� � 0RGHOR�GD�5RGD�GH�$SUHQGL]DJHP

)RQWH� (GXFDU�D�&ULDQoD��������S���

�� SDUWLU� GH� DJRUD� LUHPRV� GLVFRUUHU� VREUH RV� HOHPHQWRV� TXH� FRPS}HP� D� URGD� GD�

DSUHQGL]DJHP�

������� $SUHQGL]DJHP�DWLYD��([SHULrQFLDV�FKDYH

&RPR�Mi�UHIHUHQFLDGR��D�DSUHQGL]DJHP�DWLYD�RX�³DSUHQGL]DJHP�SHOD�DomR´�p�D�SULQFLSDO�

IHUUDPHQWD� GD� DERUGDJHP� +LJK�6FRSH� D� TXDO� p� FDUDFWHUL]DGD� FRPR� HVVHQFLDO� DR� FRPSOHWR�

GHVHQYROYLPHQWR�GR�SRWHQFLDO�GD�FULDQoD��

2� FRQFHLWR� GH� DSUHQGL]DJHP� DWLYD� DGRWDGR� WHP� GXDV� FRQRWDo}HV�� $� SULPHLUD� HVWi�

DVVRFLDGD� j� FRQFHSomR� GH� TXH� D� DSUHQGL]DJHP� p� LQLFLDGD� SHOD� FULDQoD� QR� VHQWLGR� TXH� p�

H[HUFLWDGD�SHOD FULDQoD�� DR� LQYpV�GH� VHU WUDQVPLWLGD�RX� HQVLQDGD��$� VHJXQGD�FRQRWDomR�HVWi�



��

DVVRFLDGD� j� FULDWLYLGDGH� SRU� SDUWH� GDTXHOH� TXH� DSUHQGH� H� EXVFD� FRQVWUXLU� FRQFHLWRV� SDUD� D�

FRPSUHHQVmR�GH�PXQGR���

6RE� HVWD� SHUVSHFWLYD�� +RKPDQQ� HW� DO�� ������� S����� HQIDWL]DP� D� LPSRUWkQFLD� GD�

DSUHQGL]DJHP�DWLYD GHVWD�IRUPD�

>���@� $� DSUHQGL]DJHP� DFWLYD� p� FRQGLomR� QHFHVViULD� SDUD� D� UHHVWUXWXUDomR�
FRJQLWLYD�H��GHVWH�PRGR��SDUD�R�GHVHQYROYLPHQWR��VLPSOLILFDQGR� DV�FULDQoDV�
DSUHHQGHP� RV� FRQFHLWRV� SRU� PHLR� GD� DWLYLGDGH� TXH� p� GD� VXD� SUySULD�
LQLFLDWLYD�� 7DO� DWLYLGDGH� H[HUFLGD� QXP� FRQWH[WR� VRFLDO� HP� TXH� R� SURIHVVRU�
DWHQWR� H� VHQVtYHO� VHMD� REVHUYDGRU�SDUWLFLSDQWH� SHUPLWH� TXH� D� FULDQoD� VH�
GHVHQYROYD�HP�H[SHULrQFLDV�TXH�SURYRFDP�R�JUDX�RSWLPDO�GH�GHVHTXLOtEULR�
FRJQLWLYR�H��FRQVHTXHQWHPHQWH��R�LPSXOVR�GD�UHHVWUXWXUDomR�FRJQLWLYD�

$SUHQGHU�� SRUWDQWR� SHOD� DomR� QD� SHUVSHFWLYD� GD� DERUGDJHP� FRQVLVWH� HP� XPD�

DSUHQGL]DJHP�TXH�RFRUUH�SHOD�SUySULD�DomR�GDV�FULDQoDV��VREUHWXGR��D�SDUWLU�GD�VXD�LQLFLDWLYD�

SHVVRDO�H�D�SDUWLU�GR�VHX�GHVHMR�LQDWR�GH�H[SORUDU�R�PHLR��$VVLP�VHQGR��RV�LQWHUHVVHV�SHVVRDLV�

GD� FULDQoD�� DV� VXDV� TXHVW}HV�� VXDV� LQWHQo}HV� H VHXV SODQRV� VmR� R� FDPLQKR� TXH� D� OHYDP� j�

H[SORUDomR��PDQLSXODomR�H�LQWHUDomR� H�TXH�OKHV�SHUPLWLUmR�D�FRPSUHHQVmR�GD�UHDOLGDGH��&RPR�

UHVVDOWD�+DGGDG��������S������

$ DSUHQGL]DJHP� DWLYD� UHIHUH�VH� jV� H[SHULrQFLDV� GLUHWDV� H� LPHGLDWDV� TXH� DV�
FULDQoDV� YLYHQFLDP� H� jV� TXDLV� DWULEXHP� VLJQLILFDGR� DWUDYpV� GD� UHIOH[mR��
FRQVWUXLQGR�XP�FRQFHLWR GD�UHDOLGDGH�FDGD�YH]�PDLV�HODERUDGR��

'HZH\� ������� S�� ���� GHIHQGH� XPD� FRQFHSomR� HGXFDFLRQDO� TXH� SULYLOHJLD� D� DomR� GR�

HGXFDQGR�H�DV� UHODo}HV�HVWDEHOHFLGDV�HQWUH�D�FULDQoD�H�RV�DGXOWRV��HP�RSRVLomR�DRV�PRGHORV�

WUDGLFLRQDLV� HP� TXH� D� DomR� HVWi� FHQWUDGD� QR� SDSHO� GR� SURIHVVRU�� FRQIRUPH� VH� REVHUYD� QD�

FLWDomR�VHJXLQWH�

$�FULDQoD�YLYH�HP�XP�PXQGR�HP�TXH� WXGR�p�FRQWDWR�SHVVRDO��'LILFLOPHQWH�
SHQHWUDUi� QR� FDPSR� GD� VXD� H[SHULrQFLD� TXDOTXHU� FRLVD� TXH� QmR� LQWHUHVVH�
GLUHWDPHQWH�VHX�EHP�HVWDU�RX�GH�VXD�IDPtOLD�H�DPLJRV�� 2�VHX�PXQGR�p�XP�
PXQGR�GH�SHVVRDV�H�GH�LQWHUHVVHV�SHVVRDLV��QmR�XP�VLVWHPD�GH�IDWRV�RX�OHLV��
7XGR�p�DIHLomR�H�VLPSDWLD��QmR�KDYHQGR�OXJDU�SDUD�D�YHUGDGH��QR�VHQWLGR�GH�
FRQIRUPLGDGH�FRP�R�IDWR�H[WHUQR��

$� DSUHQGL]DJHP� DWLYD� QD� SHUVSHFWLYD GD� DERUGDJHP�+LJK�6FRSH� VH� DSRLD� HP�TXDWUR�

HOHPHQWRV� FUtWLFRV��D�DomR�GLUHWD� VREUH� RV� REMHWRV�� D� UHIOH[mR� VREUH� DV�Do}HV�� D�PRWLYDomR�

LQWUtQVHFD�H�D�UHVROXomR�GH�SUREOHPDV��RV�TXDLV�SRGHP�VHU�H[WHULRUL]DGRV QD�EULQFDGHLUD�

2�SULPHLUR� HOHPHQWR� ³D DomR� GLUHWD� VREUH� RV� REMHWRV´ p� FRPSUHHQGLGR� FRPR� XP� GRV�

SULPHLURV�SULQFtSLRV�GD�DSUHQGL]DJHP�DWLYD��1RV�DPELHQWHV�RUJDQL]DGRV��IDFH�jV�QHFHVVLGDGHV�

GR� GHVHQYROYLPHQWR� GDV� FULDQoDV�� RV� PDWHULDLV� �QDWXUDLV�� GH� GHVSHUGtFLR�� REMHWRV� GH� FDVD��

EULQTXHGRV���� VmR�LQVWUXPHQWRV�SDUD�D�SUiWLFD�GD�DSUHQGL]DJHP�DWLYD��1D�XWLOL]DomR�GHVWHV� DV�
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FULDQoDV� VmR� FDSD]HV� GH� HVFROKHU� RV�PDWHULDLV� H� GHFLGLU� FRPR� YmR� XWLOL]i�ORV�� DR� SDVVR� TXH�

DSUHVHQWH�VXDV�SRWHQFLDOLGDGHV�FULDWLYDV�H�LQYHQWLYDV��

+RKPDQQ� H� :HLNDUW ������� S�� ���� GHVWDFDP� TXH� DJLU� VREUH� RV REMHWRV� FRQFHGH� jV�

FULDQoDV�TXDOTXHU�FRLVD�GH� UHDO�SDUD�SHQVDU�H�FRQYHUVDU�FRPR�RV�RXWURV��EHP�FRPR�SHUPLWH�

TXH�DV�FULDQoDV�FRPHFHP�D�FRQVWUXLU�JUDGXDOPHQWH�FRQFHLWRV�DEVWUDWRV��

2� FRPSRQHQWH� VHJXLQWH� p� D� ³UHIOH[mR� VREUH� DV� Do}HV´�� SRLV� D� DomR� SRU� VL� Vy� QmR� p�

VXILFLHQWH� SDUD� D� DSUHQGL]DJHP� �+2+0$11�� :(,.$57�� ������� &RPR� UHVVDOWD� 'HZH\�

�������� D� PHUD� PDQLSXODomR� GH� REMHWRV� QmR� WUD]� HIHLWRV� SDUD� D� DSUHQGL]DJHP�� 3DUD�

FRPSUHHQGHUHP� VHX�PXQGR� LPHGLDWR�� DV� FULDQoDV� SUHFLVDP� LQWHUDJLU� GH� IRUPD� FRQVFLHQWH� H�

UHIOHWLGD�VREUH�RV�REMHWRV��

$�DSUHQGL]DJHP�DWLYD�QHVWH�SURFHVVR�GH�UHIOH[mR�VREUH�DV�Do}HV�RFRUUH�QD�PHGLGD�HP�

TXH� D� UHIOH[mR� HVWLPXOD� R� GHVHQYROYLPHQWR� GR� SHQVDPHQWR� H� GD� FRPSUHHQVmR� GR� PXQGR��

1HVVH� VHQWLGR� D� DSUHQGL]DJHP�DWLYD� HQYROYH�TXHU� DV� DWLYLGDGHV� ItVLFDV�GH� LQWHUDomR��TXHU D

DWLYLGDGH�PHQWDO�GH�LQWHUSUHWDU�RV�HIHLWRV��+2+0$11��:(,.$57��������

2� WHUFHLUR� HOHPHQWR� ³PRWLYDomR� LQWUtQVHFD´� GL]� UHVSHLWR� DR tPSHWR� GH� DSUHQGHU TXH

VXUJH�GH�GHQWUR�GD�FULDQoD� ³6HXV� LQWHUHVVHV�� VXDV�TXHVW}HV�H� LQWHQo}HV� OHYDP�j�H[SORUDomR��

H[SHULPHQWDomR�H�FRQVWUXomR�GH�QRYRV�FRQKHFLPHQWRV´� �+2+0$11� :(,.$57��������S��

�����1HVVH�VHQWLGR��D�DSUHQGL]DJHP�RFRUUH�QD�PHGLGD�HP�TXH�DV�FULDQoDV�FRPELQDP�H�WHVWDP�

REMHWRV�SDUD�FRPSUHHQGr�ORV�H�IRUPDUHP�QRYRV�FRQFHLWRV�

2�~OWLPR�HOHPHQWR UHSRUWD�VH�j�³UHVROXomR�GH�SUREOHPDV´��$�DSUHQGL]DJHP�DWLYD�EDVHLD�

VH� QD� FUHQoD� GDV� FDSDFLGDGHV� GDV� SUySULDV� FULDQoDV� UHVROYHUHP� VHXV� SUREOHPDV�� 1HVVH�

FRQWH[WR�³DSUHQGHP�D�QmR�GHSHQGHU�GHPDVLDGR�GRV�RXWURV�SDUD�VDEHUHP�FRPR�ID]HU��TXDQGR�

ID]HU� RX� SRU TXH� ID]HU´� �7203.,16�� ������ S�� ����� 3RU� DSUHQGHUHP� D� QmR� GHSHQGHU�

GHPDVLDGDPHQWH� GR� RXWUR�� R� DGXOWR� DR� SHUFHEHU� RV� LQWHUHVVHV� GD� FULDQoD�� GHYH� LQVWLJDU� D�

IRUPXODomR�GH�SUREOHPDV�H�RULHQWDU�R�SURFHVVR�GH�LQYHVWLJDomR��FRPR�GHVWDFD�3LQD]]D��������

$LQGD�HP�UHODomR�D�HVVH�FRPSRQHQWH��VmR�SURSRVWRV�FLQFR�HOHPHQWRV�FDUDFWHUtVWLFRV�TXH�

SRGHP� VXEVLGLDU� RV� DGXOWRV� D� LGHQWLILFDUHP� VH� DV� DWLYLGDGHV� SURSRVWDV� HQYROYHP� D�

DSUHQGL]DJHP�DWLYD��TXDLV�VHMDP��PDWHULDLV��PDQLSXODomR��WRPDGD�GH�GHFLVmR��OLQJXDJHP�GD�

FULDQoD� H DSRLR� GR� DGXOWR�� (VVHV� FRPSRQHQWHV GD� DSUHQGL]DJHP� RULHQWDP� WRGR WLSR� GH�

H[SHULrQFLD�H�GH�DWLYLGDGHV�HP�TXH�RV�DGXOWRV�H�DV�FULDQoDV�VH�HQYROYHP�GXUDQWH�WRGR�R�WHPSR�

GH�WUDEDOKR��+2+0$11��:(,.$57��������

1R�FRQWH[WR�GHVVD�DERUGDJHP��RV�DGXOWRV�HQFRUDMDP�DV�FULDQoDV�D�VH�HQYROYHUHP�HP�

H[SHULrQFLDV�FKDYH�� DMXGDP�QDV� D� DSUHQGHU� D� ID]HU� HVFROKDV�� D� UHVROYHU� SUREOHPDV� H� D� VH�

HQJDMDU�HP�DWLYLGDGHV�TXH�SURPRYDP�R�GHVHQYROYLPHQWR�LQWHOHFWXDO��VRFLDO�H�ItVLFR�



��

$V�H[SHULrQFLDV�FKDYH�FRQVWLWXHP�SULQFtSLRV�RULHQWDGRUHV�GR GHVHQYROYLPHQWR�LQIDQWLO��

$WUDYpV� GHODV�� DV� FULDQoDV� HP� LGDGH� SUp�HVFRODU�� FRQVWURHP� FRQFHLWRV�� GHVHQYROYHP� D�

FDSDFLGDGH�GH�XVDU�D�OLQJXDJHP��HIHWLYDU�VHXV�WUDEDOKRV�H�HQWHQGHU�DV�UHODo}HV�VRFLDLV��'HVVD�

IRUPD�� DV� H[SHULrQFLDV�FKDYH�RULHQWDP�RV� DGXOWRV� D REVHUYDU�� DSRLDU�� H�SODQLILFDU� DWLYLGDGHV�

SDUD�DV�FULDQoDV��3DUD�+RKPDQQ�H�:HLNDUW�

(QTXDGUDGDV�HP�DVVHUo}HV�FRQFLVDV��DV�H[SHULrQFLD�FKDYH�GHVFUHYHP�R�WLSR�
GH� GHVFREHUWDV� TXH� DV� FULDQoDV� SHTXHQDV� SRGHP� ID]HU� j� PHGLGD� TXH� VH�
HVIRUoDP�� DWUDYpV� GDV� VXDV� SUySULDV� Do}HV�� SRU� GDU� VHQWLGR� DR� PXQGR�
�+2+0$11��:(,.$57��������S���������GHVWDTXHV�GRV�DXWRUHV��

$� GHQRPLQDomR� GR� WHUPR� H[SHULrQFLDV�FKDYH� p� PXLWR� SDUWLFXODU� GD� DERUGDJHP�

+LJK�6FRSH��$�HTXLSH�FRPSUHHQGH�³H[SHULrQFLDV´�FRPR�LQWHUDo}HV�FRQWtQXDV�H�SDUWLFLSDWLYDV��

H�³FKDYH´�FRPR�HVVHQFLDLV´��+2+0$11��:(,.$57��������S������� $LQGD�VHJXQGR�HVVHV�

DXWRUHV�

$R� DGDSWDU� D� H[SUHVVmR� ³H[SHULrQFLD�FKDYH´� RV� WpFQLFRV� FRORFDUDP� rQIDVH�
QDTXLOR�TXH�DV�FULDQoDV�FRQVHJXHP�ID]HU�H�ID]HP��WDO�FRPR�DVVRELDU�H�FDYDU�
± LVWR� p�� QDV� FULDQoDV� D� H[HUFLWDUHP� DV� VXDV� FDSDFLGDGHV� HP� FRQWH[WRV�
YDULDGRV��XWLOL]DQGR�PDWHULDLV�LQWHUHVVDQWHV��+2+0$11��:(,.$57��������
S�������

'H� DFRUGR� FRP�%ULFNPDQ� H� 7D\ORU� ������� R� FRQWH~GR� QD� DERUGDJHP� p� FRQVWLWXtGR�

SHODV�H[SHULrQFLDV�FKDYH��SRLV�HODV�VmR�H[SUHVVDV�SHODV�Do}HV�GDV�FULDQoDV��DV�TXDLV�H[HUFLWDP�

VXDV�FDSDFLGDGHV�GH�UDFLRFtQLR�HP�FRQWH[WRV�YDULDGRV�H�QD�XWLOL]DomR�GH�PDWHULDLV����

6HJXQGR�+RKPDQQ�H�:HLNDUW���������S������������SRU�PXLWDV�UD]}HV� DV�H[SHULrQFLDV�

FKDYH�VmR�~WHLV�H�UHOHYDQWHV�SDUD�RV�DGXOWRV�TXH�WUDEDOKDP�FRP�FULDQoDV�SHTXHQDV��FRQIRUPH�

SDVVDJHP�VHJXLQWH�

$V�H[SHULrQFLDV�FKDYH�SRGHP�ID]HU�FRQYHUJLU�DV�REVHUYDo}HV�H�LQWHUSUHWDomR�
TXH�RV�DGXOWRV�ID]HP�GDV�DFo}HV�GDV�FULDQoDV�
$V�H[SHULrQFLDV�FKDYH�SRGHP�VHUYLU�FRPR�XPD�UHIHUrQFLD�WUDQVFXOWXUDO�SDUD�
REVHUYDU�H�LQWHUSUHWDU�DV�Do}HV�GDV�FULDQoDV�
$V� H[SHULrQFLDV�FKDYH� SRGHP� DMXGDU� RV� DGXOWRV� D� PDQWHU� H[SHFWDWLYDV�
UD]RiYHLV�HP�UHODomR�jV�FULDQoDV�
$V�H[SHULrQFLDV�FKDYH�SRGHP�UHVSRQGHU�D�TXHVW}HV�VREUH�D�OHJLWLPLGDGH�GDV�
EULQFDGHLUDV�GDV�FULDQoDV�
$V� H[SHULrQFLDV�FKDYH� SRGHP�RULHQWDU� GHFLV}HV� VREUH� RV�PDWHULDLV� H� URWLQD�
GLiULD�
$V� H[SHULrQFLDV�FKDYH� SHUPLWHP� DRV� DGXOWRV� UHFRQKHFHU� H� DSRLDU� DV�
FDSDFLGDGHV�HPHUJHQWHV�GDV�FULDQoDV�

(P�$�FULDQoD�HP�DomR ������� DV�H[SHULrQFLDV�FKDYH�DEUDQJLDP�TXDWUR�FDWHJRULDV�RX�

iUHDV� GH� GHVHQYROYLPHQWR�� DSUHQGL]DJHP� DWLYD�� H[SHULPHQWDomR H� UHSUHVHQWDomR

ϵ $SUHQGL]DJHP�HVWDYD�LQVHULGD�SRU�FRPSUHHQGHU�TXH�p�D�SHoD�FHQWUDO�H�SRU�HOD�VH�ID]HU�SDUWH�HP WRGDV�DV�RXWUDV�
iUHDV��+2+0$1� :(,.$57��������
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PHQWDOPHQWH�� OLQJXDJHP� FODVVLILFDomR�� VHULDomR�� FRQFHLWR� GH� Q~PHUR� UHODo}HV� WHPSRUDLV� H�

UHODo}HV�HVSDFLDLV��

2EVHUYD�VH�TXH�QR�OLYUR�(GXFDU�D�&ULDQoD �������D�DSUHQGL]DJHP�DWLYD�GHL[D�GH�VHU�

XPD� H[SHULrQFLD�FKDYH� H� SDVVD� VHU� R� SULQFtSLR� FHQWUDO�� 'HVVD� IRUPD�� DV� H[SHULrQFLDV�FKDYH�

HVWDYDP RUJDQL]DGDV�HP� WRUQR�GDV� VHJXLQWHV� FDWHJRULDV�� UHSUHVHQWDomR�FULDWLYD�� OLQJXDJHP�H�

OLWHUDFLD�� LQLFLDWLYD� H� UHODo}HV� LQWHUSHVVRDLV�� PRYLPHQWR�� P~VLFD�� FODVVLILFDomR�� VHULDomR��

Q~PHUR��HVSDoR��H�WHPSR��FRQIRUPH�DSUHVHQWDGR�QR�TXDGUR�DEDL[R�

4XDGUR�� � ([SHULrQFLDV�FKDYH

(;3(5,Ç1&,$�
&+$9(

(;3(5,Ç1&,$6�&+$9( &$5$&7(5Ë67,&$6

5HSUHVHQWDomR�
FULDWLYD

¾ 5HFRQKHFHU�REMHWRV�DWUDYpV�GD�LPDJHP��GR�
VRP��GR�WDWR��GR�VDERU�H�GR�FKHLUR�

¾ ,PLWDU�Do}HV�H�VRP�
¾ 5HODFLRQDU� UHSURGXo}HV�� LPDJHQV� H�

IRWRJUDILDV�FRP�ORFDLV�H�REMHWRV�UHDLV�
¾ )D]HU�GH�FRQWD�H�UHSUHVHQWDU�SDSpLV�
¾ &RQVWUXLU�UHSURGXo}HV�D�SDUWLU�GR�EDUUR��GH�

EORFRV�H�RXWURV�PDWHULDLV�
¾ 'HVHQKDU�H�SLQWDU��

'HVFUHYHP� H� FKDPDP� D� DWHQomR�
SDUD� D� IRUPD� FRPR� DV� FULDQoDV�
SHTXHQDV� VH� GHVHQYROYHP� FRPR�
FRQVWUXWRUDV� H� XWLOL]DGRUDV� GH�
VtPERORV��

/LQJXDJHP�H�
/LWHUDFLD

¾ )DODU� FRP� RXWURV� VREUH� H[SHULrQFLDV� FRP�
VLJQLILFDomR�SHVVRDO�

¾ 'HVFUHYHU� REMHWRV�� DFRQWHFLPHQWRV� H�
UHODo}HV�

¾ 7LUDU�SUD]HU�GD� OLQJXDJHP��RXYLU�KLVWyULDV�
H�SRHPDV��LQYHQWDU�KLVWyULDV�H�YHUVRV�

¾ (VFUHYHU� GH� YiULDV� IRUPDV�� GHVHQKDU��
JDUDWXMDU�� ID]HU� DV� IRUPDV� GDV� OHWUDV��
LQYHQWDU� RUWRJUDILDV�� IRUPDV�
FRQYHQFLRQDLV�

¾ /HU� GH� YiULDV� IRUPDV�� OHU� OLYURV� GH�
KLVWyULDV�� VLQDLV� H� VtPERORV�� D� VXD� SUySULD�
HVFULWD�

¾ 'LWDU�KLVWyULDV�

)D]HP� HPHUJLU� XPD� LPDJHP� GDV�
FULDQoDV�HP�LGDGH�SUp�HVFRODU�FRPR�
FRPXQLFDGRUHV� QDWRV�� $V� WUrV�
SULPHLUDV H[SHULrQFLDV�FKDYH
FHQWUDP�VH� QR� IDODU� H� RXYLU� H� DV�
RXWUDV� WUrV� FHQWUDP�VH� QD� OHLWXUD� H�
HVFULWD��

,QLFLDWLYD�H�
UHODo}HV�

LQWHUSHVVRDLV

¾ )D]HU� H� H[SUHVVDU� HVFROKDV�� SODQRV� H�
GHFLV}HV�

¾ 5HVROYHU� SUREOHPDV� H[SHULPHQWDGRV� DR�
EULQFDU�

¾ 5HVSRQVDELOL]DU�VH� SHODV� VXDV� SUySULDV�
QHFHVVLGDGHV�

¾ ([SULPLU�VHQWLPHQWRV�DWUDYpV�GDV�SDODYUDV�
¾ 3DUWLFLSDU�HP�URWLQDV�GH�JUXSR�
¾ 6HU� VHQVtYHO� DRV� VHQWLPHQWRV�� LQWHUHVVHV� H�

QHFHVVLGDGHV�GRV�RXWURV�
¾ 'HVHQYROYHU� UHODo}HV� FRP� FULDQoDV� H��

DGXOWRV��
¾ &ULDU� H� H[SHULPHQWDU� EULQFDGHLUDV�

FRRSHUDWLYDV�
¾ /LGDU�FRP�FRQIOLWRV�VRFLDLV�

3HUPLWHP� XPD� LPDJHP� QtWLGD� GDV�
IRUPDV� FRPR� DV� FULDQoDV� PDLV�
SHTXHQDV�HVWmR�D�GHVFREULU�H�HVWmR�D�
GHVFREULU� RV� RXWURV�� $V� FLQFR�
SULPHLUDV H[SHULrQFLDV�FKDYH
FHQWUDP�VH� QD� LQLFLDWLYD� H� QR�
DXWRFRQKHFLPHQWR�� -i� DV� RXWUDV�
FHQWUDP�VH� QDV� UHODo}HV�
LQWHUSHVVRDLV��

¾ 0RYHU�VH�GH�IRUPDV�QmR�ORFRPRWRUDV� 'HVFUHYH� FRPR� DV� FULDQoDV� VH�



��

)RQWH��+RKPDQQ��:HLNDUW��������S���������

0RYLPHQWR

¾ 0RYHU�VH�GH�IRUPD�ORFRPRWRUDV�
¾ 0RYHU�VH�FRP�REMHWRV�
¾ ([SULPLU�FULDWLYLGDGH�QR�PRYLPHQWR�
¾ 'HVFUHYHU�PRYLPHQWRV�
¾ 0RYLPHQWDU�VH�VHJXLQGR�GLUHWUL]HV�
¾ 6HQWLU�H�H[SULPLU�XP�ULWPR�FDGHQFLDGR�
¾ 0RYHU�VH� UHSHWLQGR� VHTXrQFLDV� GH� JHVWRV�

DR�VRP�GR�PHVPR�ULWPR�

GHVHQYROYHP�ILVLFDPHQWH���$V�FLQFR�
SULPHLUDV H[SHULrQFLDV�FKDYH�
IRFDOL]DP�VH� QD� H[SHULrQFLD� H�
GHVFULomR�GR�PRYLPHQWR

0~VLFD

¾ 0RYHU�VH�DR�VRP�GD�P~VLFD�
¾ ([SORUDU�H LGHQWLILFDU�VRQV�
¾ ([SORUDU�D�YR] DR�FDQWDU�
¾ &ULDU�PHORGLDV�
¾ &DQWDU�FDQo}HV�
¾ 7RFDU�LQVWUXPHQWRV�PXVLFDLV�VLPSOHV

&KDPDP� DWHQomR� SDUD� D� IRUPD�
FRPR DV� FULDQoDV� VH� GHVHQYROYHP�
HQTXDQWR� FULDGRUDV� GH� P~VLFDV�� $V�
WUrV� SULPHLUDV H[SHULrQFLDV�FKDYH�
FHQWUDP�VH�QD�H[SORUDomR�GD�P~VLFD�
H� DV� GHPDLV FHQWUDP�VH� QR� ID]HU�
P~VLFD�

&ODVVLILFDomR

¾ ([SORUDU� H� GHVFUHYHU� VHPHOKDQoDV��
GLIHUHQoDV�H�DWULEXWRV�GH�REMHWRV�

¾ 'LVWLQJXLU�H GHVFUHYHU�IRUPDV�
¾ 6HSDUDU�H�HPSDUHOKDU�
¾ 8WLOL]DU� H� GHVFUHYHU� DOJXPD� FRLVD� GH�

GLYHUVDV�IRUPDV�
¾ 3HQVDU� HP� PDLV� GR� TXH� XP� DWULEXWR� DR�

PHVPR�WHPSR�
¾ 'LVWLQJXLU�HQWUH�³DOJXQV´�H�³WRGRV´�

3URSRUFLRQDP� XP� TXDGUR� JOREDO�
VREUH� D� PDQHLUD� FRPR� DV� FULDQoDV�
RUGHQDP� H� RUJDQL]DP� VXDV�
REVHUYDo}HV�

6HULDomR

¾ &RPSDUDU�DWULEXWRV��PDLV�FRPSULGR��FXUWR��
ORQJR��

¾ &RORFDU�GLYHUVRV�REMHWRV��XP�DSyV�R RXWUR�
¾ /LJDU� XP� FRQMXQWR� GH� REMHWRV�

RUGHQDGRV�D�RXWUR�FRQMXQWR�

'HVFUHYHP� D� PDQHLUD� FRPR� DV�
FULDQoDV� FULDP� RUGHP� EDVHDGD� QDV�
GLIHUHQoDV�

1~PHUR

¾ &RPSDUDU� R� Q~PHUR� GH� REMHWRV� HP� GRLV�
FRQMXQWRV� SDUD� GHWHUPLQDU� ³PDLV´��
³PHQRV´��R�³PHVPR�Q~PHUR´�

¾ )D]HU� FRUUHVSRQGHU� GRLV� FRQMXQWRV� GH�
REMHWRV�XP�D�XP�

¾ &RQWDU�REMHWRV�

6DOLHQWDP� FRPR� DV� FULDQoDV�
GHVHQYROYHP� D� FRPSUHHQVmR� GD�
QDWXUH]D�H�R�XVR�GRV�Q~PHURV�

(VSDoR

¾ (QFKHU�H�GHVSHMDU�

¾ (QFDL[DU�REMHWRV�H�VHSDUi�ORV�

¾ 0RGLILFDU�D�IRUPD�H�GLVSRVLomR�GH�REMHWRV�

¾ 2EVHUYDU�SHVVRDV��ORFDLV�D�SDUWLU�GH�
GLIHUHQWHV�SRQWRV�GH�YLVWD�HVSDFLDLV�

¾ ,QWHUSUHWDU�UHODo}HV�HVSDFLDLV�HP�GHVHQKR��
LPDJHQV�H�IRWRJUDILDV�

$SUHVHQWDP�XPD�LPDJHP�FRPSRVWD�
SHODV� FRLVDV� TXH� DV� FULDQoDV� ID]HP�
SDUD� VHUHP� FDSD]HV� GH� FRQVWUXLU� H�
FRPSUHHQGHU�DV�UHODo}HV�HVSDFLDLV�

7HPSR

¾ ,QLFLDU�H�LQWHUURPSHU�XPD�DomR�GH�DFRUGR�
FRP�XP�VLQDO�

¾ ([SHULPHQWDU�H�GHVFUHYHU�PRYLPHQWRV�GH�
GLIHUHQWHV�ULWPRV�

'HVFUHYHP� DV� IRUPDV� TXH� DV�
FULDQoDV� HVWmR� D� H[SHULPHQWDU� H� D�
FRPHoDU�D�FRPSUHHQGHU�R�WHPSR�
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��������2UJDQL]DomR�GR�HVSDoR

1D�DERUGDJHP�+LJK�6FRSH� D�RUJDQL]DomR�GR�HVSDoR�p�XPD�GLPHQVmR�IXQGDPHQWDO�GR�

FXUUtFXOR��2V�SULQFtSLRV�GD�RUJDQL]DomR�GR�HVSDoR�QD�SHUVSHFWLYD�GD�DERUGDJHP�VH�RS}HP j�

LGHLD� GH� TXH� DSUHQGL]DJHP� RFRUUH� SRU�PHLR� GR� HQVLQR� GLUHWLYR� H� VHTXHQFLDGR�� EHP� FRPR�

GLIHUH� GDV� SURSRVWDV TXH� FRPSDUWLPHQWDOL]DP� H� GHOLPLWDP� RV� HVSDoRV�� RUJDQL]DP�

SREUHPHQWH�RV�DPELHQWHV�H[WHUQRV�H�LQWHUQRV�H�FHQWUDOL]DP�R�SRGHU�QD�DomR�SHGDJyJLFD�GR�

DGXOWR��R�TXDO�OLPLWD�R�DFHVVR�GDV�FULDQoDV�DRV�PDWHULDLV�H�DR�HVSDoR��

$� DERUGDJHP� +LJK�6FRSH SUHVVXS}H� D� RUJDQL]DomR� GH� XP� DPELHQWH� SODQHMDGR� H�

HTXLSDGR�� GH�PRGR� D� DSRLDU� DV� YiULDV� SRVVLELOLGDGHV� GH� EULQFDGHLUDV�� D� H[SHULPHQWDomR�� D�

LQWHUDomR�H�R�HQFRUDMDPHQWR�QDV�HVFROKDV�GH�PDWHULDLV�H�DWLYLGDGHV�GXUDQWH�R�GLD��

'H�DFRUGR�FRP�+RKPDQQ�H�:HLNDUW �������S�������

$V� FULDQoDV� SUHFLVDP� GH� HVSDoR� SDUD� XVDU� REMHWRV� H� PDWHULDLV�� ID]HU�
H[SORUDo}HV�� FULDU� H� UHVROYHU� SUREOHPDV�� HVSDoR� SDUD� VH�PRYHU� OLYUHPHQWH��
IDODU�j�YRQWDGH�VREUH�R�TXH�HVWmR�D�ID]HU��HVSDoR�SDUD�JXDUGDU�DV�VXDV�FRLVDV�
H�H[LELU�DV�VXDV�LQYHQo}HV��H�HVSDoR�SDUD�RV�DGXOWRV�VH�OKHV�MXQWDUHP�SDUD�DV�
DSRLDU�QRV�VHX�REMHWLYRV�H�LQWHUHVVHV�

2 OLYUR�(GXFDU� D� &ULDQoD� ������� GHGLFD� XP� FDStWXOR� LQWHLUR� D� HVVH� WHPD� WUDoDQGR�

RULHQWDo}HV� EDVWDQWH� SUiWLFDV SDUD� D� RUJDQL]DomR� GR� HVSDoR� 'H� DFRUGR� FRP� +RKPDQQ� H�

:HLNDUW� �������� R HVSDoR� QD� SHUVSHFWLYD� GD� DERUGDJHP� GHYH� VHU� DWUDHQWH� SDUD� DV� FULDQoDV��

GLYLGLGR� HP� iUHDV� GH� LQWHUHVVH� EHP� GHILQLGDV�� GH� IRUPD� D� HQFRUDMDU� GLIHUHQWHV� WLSRV� GH�

DWLYLGDGHV�� DV� iUHDV� GH� LQWHUHVVH� GHYHP DVVHJXUDU� D� YLVLELOLGDGH� GRV� REMHWRV� H�PDWHULDLV� H� D�

ORFRPRomR� HQWUH� GLIHUHQWHV� iUHDV�� RV�PDWHULDLV� H� REMHWRV� GHYHP VHU� QXPHURVRV� GH� IRUPD� D�

SHUPLWLU�XPD�JUDQGH�YDULHGDGH�GH�EULQFDGHLUDV��RV�REMHWRV�H�PDWHULDLV�GHYHP�UHIOHWLU�R�WLSR�GH�

YLGD�H DV�H[SHULrQFLDV�IDPLOLDUHV�GDV�FULDQoDV��1R�HQWDQWR��DV�iUHDV�H�RV�PDWHULDLV� SRU�VXD�YH]��

VmR� SURSRVWRV� FRPR� H[HPSORV�� H� QmR� FRPR� XP�PDQXDO� SDUD� VHU� VHJXLGR�� XPD� YH]� TXH� RV�

PDWHULDLV�H�DV�iUHDV�GHYHP�VH�DGHTXDU�j�UHDOLGDGH�HVSHFtILFD�GH�FDGD�LQVWLWXLomR�H�SURSRVWD�GH�

DPELHQWH�

+RKPDQQ� H� :HLNDUW� ������ VH� RULHQWDP� SRU� XPD� SHUFHSomR� GH� TXH� R� HVSDoR� VHMD�

FRQYLGDWLYR�jV�FULDQoDV��$VVLP��VmR�DSUHVHQWDGDV�DOJXPDV�FDUDFWHUtVWLFDV�SDUD�D�RUJDQL]DomR�

GHVWH� HVSDoR�� VXDYLGDGH� QRV� PDWHULDLV� H� ORFDLV� RQGH� DV� FULDQoDV� SRVVDP� EULQFDU�� TXLQDV

DUUHGRQGDGDV� TXH� PLQLPL]HP� D� SRVVLELOLGDGH� GH� FRQWDWR� FRP� D� VXSHUItFLH� TXH� SRVVD�

PDFKXFDU� DOJXpP�� FRUHV� H� WH[WXUDV� DJUDGiYHLV�� PDWHULDLV� QDWXUDLV� H� OX]�� FRPR� XVR� GH�

PDWHULDLV� HP�PDGHLUDV� H� D� OX]� QDWXUDO�� H� OXJDUHV� WUDQTXLORV� TXH� SURSRUFLRQDP� jV� FULDQoDV�

HVSDoRV�SDUD�SDUDU�H�VHQWLUHP�VH�j�YRQWDGH��



��

2XWUR�DVSHFWR�LPSRUWDQWH�p�TXH�R�HVSDoR GHYH�VHU GLYLGLGR�HP�iUHDV�EHP�GLVWLQWDV�GH�

PRGR�D�HQFRUDMDU�GLIHUHQWHV�WLSRV�GH�EULQFDGHLUDV�H�DWLYLGDGHV�TXH�DV�FULDQoDV�JRVWHP� FRPR�

D�H[SORUDomR�VHQVRULDO��D�FRQVWUXomR��D�LQYHQomR��D�WHDWUDOL]DomR�H�RV�MRJRV�VLPSOHV�

6HJXQGR� +RKPDQQ� H� :HLNDUW �������� RV� HVSDoRV� VmR� GHILQLGRV� GH� PRGR� TXH� DV�

FULDQoDV� SRVVDP� HQYROYHU�VH� QXPD� JUDQGH� GLYHUVLGDGH� GH� EULQFDGHLUDV� LQGLYLGXDLV� RX�

FROHWLYDV��D�SDUWLU�GH�H[SORUDo}HV��FRQVWUXo}HV��MRJRV�GH�ID]�GH�FRQWD��SLQWXUDV��DUUXPDomR GR�

HVSDoR� GH� DFRUGR� FRP� VHXV� LQWHUHVVHV� H� SODQRV�� EHP� FRPR� D� VHQVDomR� GH� YDORUL]DomR�� GH�

FRPSHWrQFLD�H�FXULRVLGDGH�

$V�iUHDV�GH�LQWHUHVVH�SURSRVWDV�SDUD�FRPSRU�R�DPELHQWH�GH�DSUHQGL]DJHP�VmR� EORFRV��

FDVD��DUWHV��EULQTXHGRV��OHLWXUD�H�HVFULWD��FDUSLQWDULD��P~VLFD�H�PRYLPHQWR��H�FRPSXWDGRUHV���

$V� iUHDV� GH� LQWHUHVVHV� VmR� RUJDQL]DGDV� GH� IRUPD� D� DVVHJXUDU� D� YLVLELOLGDGH� H� D�

SRVVLELOLGDGH� GH� ORFRPRomR� HQWUH� GLIHUHQWHV� iUHDV�� H� RV�PDWHULDLV� GHYHP� VHU� DGHTXDGRV� H�

GLYHUVLILFDGRV�GH�PRGR�TXH�SRVVDP�DSRLDU� DV� H[SHULrQFLDV� O~GLFDV� H�GHYHP� UHIOHWLU� D�YLGD�

IDPLOLDU� GDV� FULDQoDV� $VVHJXUDU� D� YLVLELOLGDGH� VLJQLILFD� GL]HU� TXH� TXDQGR� XPD� FULDQoD�

HVWLYHU�HP�Sp��HOD�SRVVD�REVHUYDU�DV�GHPDLV�FULDQoDV�QDV�RXWUDV�iUHDV�

3DUD� +RKPDQQ� H�:HLNDUW�� ������� S������� D� IOH[LELOLGDGH�� GHILQLGD� FRPR� ³XWLOL]DomR�

P~OWLSOD´� FRPSUHHQGH� R� XVR� GR� HVSDoR� H� GH� PDWHULDLV� GH� GLIHUHQWHV� IRUPDV�� 7HP� FRPR�

H[HPSOR�XP�VRIi�TXH�SRGH�VHU�XP�OXJDU�DJUDGiYHO�SDUD�OHU�XP�OLYUR��RX�FDPD�GH�KRVSLWDO�GH�

³ID]�GH�FRQWD´��3DUD�+DGGDG��������S�������XP�DPELHQWH�DVVLP�RUJDQL]DGR p�DTXHOH�TXH�

3HUPLWH�jV�FULDQoDV DWXDUHP�GH�IRUPD�LQGHSHQGHQWH�D H[HUFHUHP�R�Pi[LPR�
GH� FRQWUROH� SRVVtYHO� VREUH� HOH�� DOpP� GH� SURSRUFLRQDU� GLIHUHQWHV� WLSRV� GH�
LQWHUDomR�H�DSRLDU�XPD�JUDQGH�GLYHUVLGDGH�GH�H[SHULrQFLD�O~GLFD�

$� SURSRVWD� GH� GLYLVmR� SRU� iUHDV� GH� LQWHUHVVH� WDPEpP� LQFOXL� D� iUHD� H[WHUQD�� 'HYH�

SURYHU�SRVVLELOLGDGHV�SDUD�DV�FULDQoDV�HVWDUHP�OLYUHV�SDUD�FRUUHU��DQGDU�GH�ELFLFOHWD��HPSXUUDU�

H� SX[DU� YHtFXORV� GH� URGD�� SXODU� H VDOWDU�� EDODQoDU�� FDYDU�� FRQVWUXLU�� iUHDV� HP� TXH� SRVVDP�

H[SORUDU�H�DSUHFLDU�RV�GLIHUHQWHV�HOHPHQWRV�GD�QDWXUH]D��PRUURV��YDOHV��VRPEUDV��JUDPD��SHGUD��

iJXD��SODQWDV�� iUYRUHV�� IORUHV�� LQFOXLQGR�FRQWUDVWHV�GH� VRPEUDV�� FRUHV� H� WH[WXUDV�� H� iUHDV� HP�

TXH�SRVVDP GHVHQYROYHU�GLIHUHQWHV�KDELOLGDGHV�TXH�QmR�VmR�SRVVtYHLV�HP�DPELHQWHV�LQWHUQRV��

'D�PHVPD�IRUPD�TXH�QDV�iUHDV�LQWHUQDV��RV�PDWHULDLV�GHYHP�HVWDU�GLVSRQtYHLV�H�RUJDQL]DGRV�

GH�PDQHLUD�TXH�SURPRYDP�D�DSUHQGL]DJHP�DWLYD�GH�PDQHLUD�VHJXUD�

$�VHJXLU��VmR�DSUHVHQWDGDV�DOJXPDV�HVWUDWpJLDV�SDUD�D�RUJDQL]DomR�GR�HVSDoR��FRQIRUPH�

VXJHULGDV�SRU�+RKPDQQ�H�:HLNDUW �������



��

ÈUHD�GH�EORFRV

&RQIRUPH�� +RKPDQ� H� :HLNDUW� ������� S������� ³TXDVH� WRGDV� DV� FULDQoDV� JRVWDP� GH�

EULQFDU�QD�iUHD�GH�EORFRV�H�FRQVHJXHP�GHVFREULU�FRLVDV�LQWHUHVVDQWHV�SDUD�ID]HU�FRP�HVVH�WLSR�

GH�PDWHULDO��PHVPR�TXH�DQWHV�QXQFD�WHQKDP�EULQFDGR�FRP�SHoD�RX�EORFR�GH�FRQVWUXomR´��$V�

FULDQoDV�SHTXHQDV�VHP�PXLWR�FRQKHFLPHQWR�GRV�EORFRV�SRGHP�GLYHUWLU�VH�DSHQDV�SRQGR�RV�RX�

UHWLUDQGR�RV�GDV�SUDWHOHLUDV��DPRQWRDQGR�RV�HP�DOWXUD��H�FDUUHJDQGR�RV�SDUD�GHQWUR�GH�FDL[DV��

3RVWHULRUPHQWH�� SDVVDP� D� ID]HU� WHVWHV� GH� HTXLOtEULR�� LQFOXVmR�� SDGURQL]DomR� H� VLPHWULD�� 1D�

PHGLGD� HP� TXH� HODV� EULQFDP�� RV� HGXFDGRUHV� LGHQWLILFDP� H� DSRLDP� DV� VXDV� DWLYLGDGHV� GH�

H[SORUDomR��LPLWDomR��UHVROXomR�GH�SUREOHPDV�HVSDFLDLV��VHULDomR��FRPSDUDomR�H�ID]�GH�FRQWD��

8P�FRQMXQWR�GH�EORFRV�SRGH�VH�WUDQVIRUPDU�HP�SUpGLRV��HVWUDGDV��ID]HQGDV�

+DGGDG��������WUD]�j�WRQD�D�IRUWH�KHUDQoD�GRV�EORFRV�GH�FRQVWUXomR��SRU�VH�FRQVWLWXLU�

FRPR� XP� GRV� PDLV� DQWLJRV� DFHUYRV� GH� PDWHULDLV� SHQVDGRV� SDUD� FULDQoDV�� $� SHVTXLVDGRUD�

HQIDWL]D�TXH��VHJXQGR�IRQWHV�GLYHUVDV��D�VpULH�GH�EORFRV�SURMHWDGRV�SRU�)URHEHO��GHVHQYROYLGD�

GD� GpFDGD� GH� ������ SDUD� XVR� GR� MDUGLP�GH� LQIkQFLD�� p� FRQVLGHUDGD� RV� SULPHLURV� EULQTXHGRV�

HGXFDWLYRV� GR� PXQGR�� DOLDGD� DRV� GRQV� TXH� FULRX� $� SHVTXLVDGRUD� DLQGD� Gi� GHVWDTXH� DRV�

WUDEDOKRV�GHVHQYROYLGRV�HP������SHOD�DPHULFDQD�3DWW\�+LOO��FRP�D�FULDomR�GH�XP�FRQMXQWR�GH�

EORFRV����YH]HV�PDLRU�GR�TXH�R�SURSRVWR�SRU�)URHEHO��EHP�FRPR�R�WUDEDOKR�GHVHQYROYLGR�SRU�

&DUROLQH�3UDWW��HGXFDGRUD�SURJUHVVLVWD��TXH� HP������FULRX�XP�FRQMXQWR�GH�EORFRV�GH�PDGHLUD�

GH�WDPDQKR�PpGLR��TXH�DWp�R�SUHVHQWH�ID]�SDUWH�GH�JUDQGH�SDUWH�GDV�LQVWLWXLo}HV�GH�HGXFDomR�

LQIDQWLO�HP�YiULRV�SDtVHV�GR�PXQGR��

4XDGUR�� � 2UJDQL]DomR�GD�iUHD�GH�EORFRV

/2&$/,=$d­2 0$7(5,$,6 $5580$d­2�$&(66Ë9(/

6LWXDGD� HP� ORFDO� DPSOR� H�
FHQWUDO�� SRLV� DV� EULQFDGHLUDV�
GDV� FULDQoDV� TXH� HQYROYH
EORFRV� VmR� DPSODPHQWH�
VRFLDLV�

(VWi� DIDVWDGD� GD� iUHD� GH�
EULQTXHGRV� FRP� URGDV�
JUDQGHV H� ORQJH�GH�]RQDV�GH�
SDVVDJHP�� SDUD� TXH� VHMD�
SRVVtYHO� D� FRQVWUXomR� GH�
HVWUXWXUDV�� UHGX]LQGR�VH� DRV�
ULVFRV�GH�GHVPRURQDPHQWR�

0DWHULDLV�GH�FRQVWUXomR� JUDQGHV�EORFRV�
RFRV�� UDPSDV�� FDUW}HV�� EORFRV� GH� IRUPDV��
EORFRV�SHTXHQRV��EORFRV� IHLWRV�GH�SDFRWHV�
GH� OHLWH�� SHGDoRV� GH� FDUSHWH�� OHQoyLV��
FREHUWRUHV�� WHQGDV�� FDL[DV� GH� HPSDFRWDU��
WiEXDV�HWF�

%ORFRV�JUDQGHV�H�SHVDGRV��FDL[DV��
SHGDoRV� GH� FDUSHWHV�� YHtFXORV� GH�
PDGHLUD SRGHP�VHU� DUUXPDGRV�QR�
FKmR� HP� FDL[DV� RX� ORFDLV� FRP�
HWLTXHWDV� FODUDPHQWH� YLVtYHLV��
3RGHP� DUUXPDU� EORFRV� SRU�
WDPDQKR�� VH� IRU� HP� FDL[D� SRU�
FRUHV�� 6HSDUDU� SRU� SUDWHOHLUDV� RV�
WDPDQKRV�GRV�FDUURV��

0DWHULDLV� GH� MXQWDU� H� VHSDUDU� FDUURV� H�
FDPLQKRQHWHV� GH� SOiVWLFRV�� EORFRV� GH�
SOiVWLFRV�H�PDGHLUDV�TXH�VH�LQWHUOLJDP�

0DWHULDLV� GH� ID]�GH�FRQWD�� YHtFXORV� GH�
FRQVWUXo}HV� H� DJUtFRODV�� DYL}HV��
KHOLFySWHURV�� EDUFRV�� ERQHFRV� H� ERQHFDV��
DQLPDLV� GH� PDGHLUDV�� ERUUDFKD�� RX�
SOiVWLFRV� TXH� VHMDP� FRQKHFLGRV� SHODV�
FULDQoDV�
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3Uy[LPR�j iUHD�GH�FDVD��SRLV�
SHUPLWH�TXH�DV�FULDQoDV�D�
XWLOL]HP�GH�IRUPD�
VLPXOWkQHD�

)RWRJUDILDV� GH� UHIHUrQFLDV�� IRWRJUDILDV�
GDV�FDVDV�GDV�FULDQoDV��GRV�VHXV�EDLUURV��GH�
GHVHQKRV� GDV� FRQVWUXo}HV� GH� EORFRV� IHLWR�
SHODV�FULDQoDV�

0DWHULDLV� GH� HQFKHU� H� HVYD]LDU��
FDPLQKRQHWH� GH� FDUJD� H� GHVFDUJD�� FDL[DV��
FDUW}HV��FHVWRV��ODWDV��EDOGHV��SHTXHQRV��

)RQWH��+RKPDQQ��:HLNDUW��������S��������

ÈUHD�GD�FDVD

'H�DFRUGR�FRP�RV�DXWRUHV +RKPDQQ�H�:HLNDUW��������� QD�iUHD�GD�FDVD� SRGHP H[LVWLU�

OXJDUHV�SDUD�DV�EULQFDGHLUDV� LQGLYLGXDLV�RX�EULQFDGHLUDV�TXH�LPSOLTXHP�D�FRRSHUDomR��1HVVD�

iUHD� DFRQWHFHP�GLYHUVRV�WLSRV�GH�EULQFDGHLUDV��SRLV�DV�FULDQoDV�HVWmR�HQYROYLGDV�HP�DWLYLGDGH�

GH� H[SORUDomR�� LPLWDomR� H� ID]�GH�FRQWD�� $LQGD�� VHJXQGR� HVVHV� DXWRUHV� ������� S������� QHVVD�

iUHD� PXLWDV�FULDQoDV�EULQFDP�GH�UHSUHVHQWDU�D�IDPtOLD��UHSUHVHQWDP WDPEpP�DFRQWHFLPHQWRV�

TXH� H[SHULHQFLDUDP�� $V� UHSUHVHQWDo}HV� SRVVLELOLWDP� R� GHVHQYROYLPHQWR� GH� XPD� LPDJHP�

FRHUHQWH�GR�VHX�PXQGR�PDLV�LPHGLDWR�



��

4XDGUR�� ± 2UJDQL]DomR�GD�iUHD�GD�FDVD

)RQWH��+RKPDQQ��:HLNDUW��������S��������

ÈUHD�GH�DUWH

6HJXQGR�+RKPDQQ� H�:HLNDUW�� �������S������� ³HVWD� iUHD�SDUD� DV� FULDQoDV� p�XP� OXJDU�

SDUD�H[SORUDomR�GRV�PDWHULDLV��(ODV�PLVWXUDP��FRUWDP��GHVHQKDP��WHVWDP�FRUHV� IXUDP��DOLVDP��

FRODP�� UDVSDP�� ID]HP� FDUW}HV�� FKDSpXV�� EROR� GH� DQLYHUViULR´��

/2&$/,=$d­2 0$7(5,$,6 $5580$d­2�$&(66Ë9(/

'DGR� TXH� D� EULQFDGHLUD� QD�
iUHD�GD�FDVD�PXLWDV�YH]HV�VH�
DODUJD�SDUD�iUHD�GH�EORFRV��D�
ORFDOL]DomR� GHVWDV� GXDV�
GHYHUi�VHU�SUy[LPD

(TXLSDPHQWRV� GH� FR]LQKDU� H� FRPHU��
JHODGHLUD�� IRJmR�� PHVD�� FDGHLUDV�� SUDWRV��
WDOKHUHV�� FRSRV�� SDQHODV�� SHQHLUDV�� URORV�
GH� PDVVD�� HVSRQMDV�� WRDOKDV�� FDL[DV� H�
HPEDODJHQV� GH� SURGXWRV� TXH� DV� FULDQoDV�
FRQKHoDP� EHP� FRPR� VHPHQWHV� H� JUmRV��
HQWUH�RXWURV�

8WHQVtOLRV�GH�FXOLQiULD�� �XWHQVtOLRV�SDUD�
DVVDGRV� H� JUHOKDGRV�� HVSXPDGHLUDV��
HVSiWXODV�� FRQFKDV�� EDWHGRUHV� GH� RYRV��
WULWXUDGRU�� UDODGRU�� FKDOHLUD�� FDIHWHLUD��
SHQHLUD��DEUH�ODWDV��HQWUH�RXWURV�

,QVWUXPHQWRV� GH� SDGDULD�� SDQHODV� H�
IRUPDV� GH� EROR� GH� YiULRV� WDPDQKRV��
FRSRV� GH� PLVWXUD�� FRSRV� H� FROKHUHV� GH�
PHGLGD�� UROR� GH�PDVVD�� SUDWRV� UDVRV�� GH�
VRSD��WRDOKDV�GH�PHVD�

3HQGXUDU� WDFKRV�� SDQHODV��
XWHQVtOLRV�� HP� FDELGHV� GH� SDUHGH��
GHVFUHYHQGR�D� VXD�FRQILJXUDomR�QD�
SDUHGH�H�FRORFDQGR�UyWXOR�

0DWpULDV� GH� ID]�GH�FRQWD�� WHOHIRQH��
DQLPDLV� GH� SHO~FLD�� IDQWDVLD� WDQWR� GH�
SURILVV}HV� TXDQWR� GH� VXSHU�KHUyLV��
HVSHOKR�� PDTXLDJHP�� yFXORV�� HQILP��
FDPD�� WHFODGR� GH� FRPSXWDGRU�� PiTXLQD�
GH�ODYDU��FDL[D�GH�IHUUDPHQWDV��IULJLGHLUD��
SODQWDV��e�GH�VXPD�LPSRUWkQFLD�TXH�WRGRV�
RV� ERQHFRV� SUHVHQWHV� QDV� iUHDV� VHMDP�
PXOWLUUDFLDLV�� FRP� GLYHUVDV� WH[WXUDV� GH�
FDEHOR��FDUDFWHUtVWLFR�GH�GLIHUHQWHV�SRYRV

0DWpULDV� GH� FDVD�� IRWRJUDILDV� GH� FDVD��
FREHUWRUHV�� DOPRIDGDV�� WRDOKDV� GH� SUDLD��
SODQWDV�YHUGDGHLUDV�H�UHJDGRU�



��

4XDGUR�� � 2UJDQL]DomR�GD�iUHD�GH�$UWHV
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1HVWD� iUHD� D� iJXD�� D� OX]�
GHYHP� VHU� DGHTXDGDV�� FKmR�
IiFLO� GH� OLPSDU�� PXLWDV�
VXSHUItFLHV� GH� WUDEDOKR� H�
OXJDUHV�SDUD�VHFDU�H�H[SRU�RV�
SURMHWRV�UHDOL]DGRV�

ÈJXD��DV�FULDQoDV�QHFHVVLWDP�
GH� iJXD�SDUD� ID]HUHP� WLQWDV�
ODYDU� DV�PmRV��$VVLP� VH� ID]�
LPSRUWDQWH� WHU� SUy[LPR� XP�
ODYDWyULR� EDL[R�� &DVR� QmR�
WHQKD� VmR UHFRPHQGDGRV
EDOGHV�FRP�iJXD��

/XPLQRVLGDGH�� ORFDOL]DU� D�
iUHD�SUy[LPR�jV�MDQHODV��SRLV�
SHUPLWH� TXH� DV� FULDQoDV�
H[HFXWHP� RV� VHXV� WUDEDOKRV�
VRE� D� OX]� QDWXUDO� H�
SHUFHSFLRQHP� DV� FRUHV� H�
GHVFXEUDP�UHODo}HV�HQWUH�OX]�
D�FRU��

&KmR� IiFLO� GH� OLPSDU� XP�
FKmR� PRVDLFR� p�
KDELWXDOPHQWH� DGHTXDGR��
&DVR� FXEUD� R� FKmR� FRP�
MRUQDO�RX�SDQRV��

6XSHUItFLH� GH� WUDEDOKR�� DV�
FULDQoDV� QHFHVVLWDP� GH�
HVSDoR� SDUD� WUDEDOKDU� H�
HVSDOKDU� VXDV� LQLFLDWLYDV�
DUWtVWLFDV�� PDV� SDUD� LVVR� p�
SUHFLVR� PHVDV� EDL[DV��
EDOF}HV�� FDYDOHWH�� HVSDoR�
PDFLR�QR�FKmR�

(VSDoR� SDUD� VHFDJHP��
FRUGDV�SDUD�VHFDU��FDYDOHWHV�

0DWHULDLV�GH�SDSHO���SDSHO�VLPSOHV�SDUD�
GHVHQKDU�� SDSHO� GH� MRUQDO�� DXWRFRODQWH��
FDWiORJRV�GH�UHYLVWD��DPRVWUD�GH�SDSHO�GH�
SDUHGHV��HQWUH�RXWURV�

$� PHOKRU� PDQHLUD� GH� DUUXPDU� R�
SDSHO� p� FRORFi�OR� KRUL]RQWDOPHQWH�
QXPD� SUDWHOHLUD�� RQGH� SRVVD� ILFDU�
SURWHJLGR�H� IDFLOPHQWH�DFHVVtYHO�jV�
FULDQoDV�� 3HTXHQDV� SHoDV� FRPR�
OiSLV� GH� FHUD�� OiSLV� GH FRUHV�� JL]��
WHVRXUDV�� FDQHWDV� GH� IHOWURV SRGHP�
VHU� DUUXPDGRV� HP� FDL[DV� GH�
SOiVWLFR� WUDQVSDUHQWHV�� FDL[DV� GH�
FKDUXWRV� VHP� WDPSD� RX� QXPD�
VDSDWHLUD�FRORFDGD�QD�SDUHGH�

$� iUHD� H[WHUQD� SRU� VL� Vy� Mi� p� XP�
OXJDU�SULYLOHJLDGR�SDUD�RV�WUDEDOKRV�
DUWtVWLFRV� HP� JUDQGH� HVFDOD�� SRLV�
SRGHP� SHJDU� JUDQGHV� URORV��
H[SORUDU�R�HVSDoR�DUWLVWLFDPHQWH�

4XDGURV� LPDJHQV� H� UHSURGXo}HV�
SHQGXUDGDV RQGH� DV� FULDQoDV�
SRVVDP�REVHUYDU�

)RQWH��+RKPDQQ�:HLNDUW��������S���������

ÈUHD�GH�EULQTXHGRV

&RPR� QDV� RXWUDV� iUHDV�� QHVVD� iUHD� DV� FULDQoDV� SRGHP� EULQFDU� FROHWLYDPHQWH� RX�

LQGLYLGXDOPHQWH��%ULQFDP�FRP�MRJRV�VLPSOHV�H�FRQMXQWRV�GH�PDWHULDLV�O~GLFRV�TXH�SRGHP�VHU�

WHVWDGRV�H�PDQLSXODGRV�GH�GLYHUVDV�IRUPDV��RUD�VLPSOHV��RUD�FRPSOH[DV��UHVVDOWDP�+RKPDQQ�H�



��

:HLNDUW ���������e VXJHULGR�TXH�WDPEpP�VHMDP�FRORFDGRV�EULQTXHGRV�JUDQGHV�QR�FKmR��QXP�

ORFDO�RQGH�DV�FULDQoDV�RV�SRVVDP�YHU�D�SDUWLU�GH�YiULRV�FDQWRV�GD�VDOD�

4XDGUR�� � 2UJDQL]DomR�GD�iUHD�GH�EULQTXHGRV
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/RQJH�GDV�iUHDV�GH�EORFRV�H�
GH�FDVD��(PERUD�RV�PDWHULDLV�
GHVVD�iUHD�VHMDP�GH�SHTXHQD�
GLPHQVmR�� HODV� SUHFLVDP� GH�
HVSDoR� SDUD� HVSDOKDUHP� RV�
EULQTXHGRV�

(VSDoR�SDUD� H[SORUDGRUHV� H�
SDUD�VLPXODGRUHV� SRU�YH]HV�
HVWD� iUHD� VH� WRUQD� XPD� iUHD�
GH�DEDVWHFLPHQWR�GH�PDWHULDO�
SDUD� D� EULQFDGHLUD� GH� ID]�GH�
FRQWD�LQLFLDGD�HP�RXWUD�iUHD��

0DWHULDLV� GH� FODVVLILFDU� H� GH� SHTXHQDV�
FRQVWUXo}HV�� ERW}HV�� FRUG}HV�� FRQFKLQKDV��
SHGUDV�� FXERV�� PDWHULDLV� TXH� UHPHWDP� D�
SLVRV�� FRSRV� GH� SOiVWLFR�� FROKHU� GH� SDX��
FXERV�GH�FRQVWUXomR�

$V� SDUHGHV� H� RV� DUPiULRV� GH�
SUDWHOHLUDV� EDL[DV� DMXGDP� D�
GHILQLU�D�iUHD�GH�EULQTXHGRV�

2V� FRQMXQWRV�GH�EULQTXHGRV� HP�
FDL[DV� DGHTXDGDV� H� XP UyWXOR�
HP�FDGD�FDL[D�FRP�D�LPDJHP�GR�
REMHWR�JXDUGDGR�

4XDQWR� D� REMHWRV� FRP� PRODV��
PiTXLQD�GH�FRVWXUD�H�EDODQoD� p�
SUHIHUtYHO�GHL[i�ORV�HP�FLPD�GD
SUDWHOHLUD�VHP�QHQKXPD�FDL[D�

0DWHULDLV� GH� PRQWDU� H� GHVPRQWDU��
EULQTXHGRV� GH� PDGHLUD�� EORFRV� GH� HQFDL[H��
ILJXUDV�GH�HQFDL[H��tPmV��EDODQoDV��FRQMXQWR�
GH�FODVVLILFDomR�GH�IRUPDV�

�

0DWHULDLV� GH� EULQFDU� H� ID]� GH� FRQWD� H�
MRJRV�� TXHEUD�FDEHoD� FRP� LPDJHQV
FRQKHFLGDV� GDV� FULDQoDV� FRP� IRWRV� GH� VHXV�
SDLV��DPLJRV��YL]LQKRV��DOpP�GH�SDLVDJHQV�

-RJRV� GH� FDUWD� VLPSOHV�� FDUWD� GH� MRJRV�GH�
PHPyULD�� GRPLQyV� �GH� LPDJHQV� H� GH�
WH[WXUDV���

)RQWH��+RKPDQQ�:HLNDUW �������S���������

ÈUHD�GD OHLWXUD�H�GD�HVFULWD

1HVWH�ORFDO� DV�FULDQoDV�REVHUYDP��OrHP�OLYURV��VLPXODP�OHLWXUDV�FRP�EDVH�QDV�ILJXUDV��

LQYHQWDP�H�HVFUHYHP�DV�VXDV�SUySULDV�KLVWyULDV�D�VXD�PDQHLUD�H�HP�SLVWDV�YLUWXDLV�FRQWLGDV�QDV�

LPDJHQV� WDPEpP RXYHP� KLVWyULDV�� $V� FULDQoDV� HP� LGDGH� SUp�HVFRODU�� KDELWXDOPHQWH�

HVFUHYHP�XVDQGR�JDUDWXMDV��GHVHQKRV�H� OHWUDV� LQYHQWDGDV��6HJXQGR�RV�DXWRUHV� HVVD�SUiWLFD�p�

LPSRUWDQWH�Mi�TXH�PDUFD�R�LQtFLR�GRV�³FRPSRUWDPHQWRV�GH�OHLWXUD�H�HVFULWD´��LGHP��S��������



��

4XDGUR�� � 2UJDQL]DomR�GD�iUHD�GD�OHLWXUD�H�HVFULWD
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(VWD� iUHD� HQFRQWUD�VH�
IUHTXHQWHPHQWH� SUy[LPD� GD�
iUHD�GDV�DWLYLGDGHV�DUWtVWLFDV�
GH� IRUPD� TXH� DV� FULDQoDV�
IDFLOPHQWH� SRVVDP�
DFUHVFHQWDU� PDWHULDLV� GH�
HVFULWD� VHPSUH� TXH�
QHFHVViULR��

/RQJH� GDV� EULQFDGHLUDV�
YLJRURVDV�

8P� ORFDO� TXH� VHMD� SRVVtYHO�
TXH� DV� FULDQoDV� VH� VHQWHP�
MXQWR� D� XPD� MDQHOD� H� GHL[H�
HQWUDU�D�OX]�QDWXUDO�

/LYURV� GH� KLVWyULDV� FRP� LPDJHQV �FRP�
SDODYUDV� H� VHP� SDODYUDV��� WHPDV� WtSLFRV� GH�
YiULDV� FXOWXUDV�� IRUPDWRV� GLIHUHQWHV�� HP�
LGLRPDV�GLIHUHQWHV��FRP�LPDJHQV�GH�SHVVRDV�
FRP� GHILFLrQFLDV� ItVLFDV�� SVLFROyJLFDV��
SRHVLDV�� iOEXQV� GH� IRWRV� FRP� IRWRV� DV�
SUySULDV�FULDQoDV��UHYLVWDV�GLYHUVDV�

$V� SUDWHOHLUDV� TXH� SRVVLELOLWDP�
D�FRORFDomR�GR�OLYUR�FRP�D�FDSD�
j�YLVWD�VmR�SUHIHUtYHLV��WRUQDQGR�
VH�IiFLO�SDUD�DV FULDQoDV�HVFROKHU�
D�DOFDQoDU�R�TXH�TXHUHP�³OHU´�

2V� PDWHULDLV� SRGHP� VHU�
DUUXPDGRV� GD� PHVPD� PDQHLUD�
TXH� RV� PDWHULDLV� GD� iUHD�
DUWtVWLFDV�

0DWHULDLV� GH� HVFUHYHU�� SDSHO� OLVR� GH�
GLYHUVDV�FRUHV�H� WDPDQKRV��EORFRV�GH�QRWDV��
DJHQGD� WHOHI{QLFD�� ODSLVHLUD�� OiSLV FRORULGRV��
FDULPERV��GXUH[�H�ILWDV�FRORULGDV�H�PiTXLQD�
GH�HVFUHYHU�

5HYLVWDV�� ERQHFRV� SDUD� FRPSOHPHQWDU�
KLVWyULDV�� ERQHFRV� FRPHUFLDOPHQWH�
DGTXLULGRV� RX� IHLWRV� SHORV� SUySULRV DOXQRV
SDUD�UHSURGX]LU�KLVWyULDV��LQFOXLU�PRELOLiULR�

)RQWH��+RKPDQQ� :HLNDUW��������3������ ����

ÈUHD�GD�FDUSLQWDULD

1HVWH�DPELHQWH� DV�FULDQoDV�FRVWXPDP�XWLOL]DU�DV�IHUUDPHQWDV�TXH�VmR�XWLOL]DGDV�SHORV�

DGXOWRV��(ODV�DV�XWLOL]DP�SDUD�H[WHULRUL]DUHP�VXDV�IRUoDV��FRPSUHHQGHU�VHX�XVR��VH�VDWLVID]HU��

FRQVWUXLU�FDUURV��FDPDV���'H�DFRUGR�FRP�+RKPDQ�H�:HLNDUW���������S��������³QHVWH�SURFHVVR�

DV� FULDQoDV� SRGHP� LQFRUSRUDU� PDWHULDLV� GD� iUHD� GDV� DWLYLGDGHV� DUWtVWLFDV� FRPR� FROD� H�

OLPSDGRUHV� GH� FDFKLPERV�� RXWUDV� SRGHP� WUDQVSRUWDU� RV� VHXV� WUDEDOKRV� SDUD� D� iUHD� GDV� DUWHV�

SDUD�VHUHP�SLQWDGRV´�

4XDGUR�� � 2UJDQL]DomR�GD�iUHD�GD�FDUSLQWDULD
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3RGH�VHU�VLWXDGD�QR�H[WHULRU��
QXP� ORFDO� GLVWDQWH� GRV�
FDPLQKRV� XVDGRV� SHODV�
FULDQoDV� SDUD� FRQGX]LU� RV�
WULFLFORV�H�ELFLFOHWDV�

1R� LQWHULRU� ID]� VHQWLGR�

)HUUDPHQWDV�� SHGDoRV� GH� PDGHLUD��
PDWHULDLV�GH�FRQVWUXomR�H�REMHWRV�TXH�XQDP�
DV� SDUWHV� FRPR� SUHJRV�� JUDPSRV�� OL[DV��
yFXORV�GH�VHJXUDQoD�

$V� IHUUDPHQWDV SRGHP� ILFDU
HP� FDELGHV� FRP� JDQFKRV� RX�
DUPD]HQH�DV� HP� SUDWHOHLUDV�
EDL[DV�FRP�EDVWDQWH�HVSDoR�SDUD�
FDGD� IHUUDPHQWD� ILFDU�
FODUDPHQWH� DVVRFLDGRD D� XP�
ORFDO�HVSHFtILFR�



��

)RQWH��+RKPDQQ�:HLNDUW���������S���������

ÈUHD�GH�P~VLFD H�PRYLPHQWR

$TXL� DV� FULDQoDV� JRVWDP� GH� H[SORUDU� RV� LQVWUXPHQWRV�� RV� VRQV� TXH� SURGX]HP� H� RV�

PRYLPHQWRV� FULDU�DV�VXDV�SUySULDV�P~VLFDV��GDQoDV�H� MRJRV�� UHVVDOWDP +RKPDQQ�H�:HLNDUW��

��������

4XDGUR�� � 2UJDQL]DomR�GD�iUHD�GH�P~VLFD

)RQWH��+RKPDQQ�:HLNDUW��������S���������

ÈUHD�H[WHUQD

&RQIRUPH� +RKPDQ� H� :HLNDUW� ������� DV� FULDQoDV� QD� iUHD� H[WHUQD� HYLGHQFLDP�

GLIHUHQWHV� FDSDFLGDGHV� GDTXHODV� TXH� GHPRQVWUDP� TXDQGR� HVWmR� QR� HVSDoR� LQWHUQR�� SRLV�

SRGHP�� SRU� H[HPSOR�� PRVWUDU� D� FDSDFLGDGH� GH� HTXLOtEULR� H� VHUHP� ERDV� FRQVWUXWRUDV� GH�

LPDJLQDomR��1HVVD�DERUGDJHP�HODV� VmR� OLYUHV�SDUD� FRUUHU��GDQoDU�� DQGDU� FRP�EULQTXHGRV�GH�

URGD��HPSXUUDU��SX[DU�FDUULQKRV�GH�PmR��DWLUDU�ERODV��GHVFHU�PRQWHV�GH�URODU�

ORFDOL]i�OD� SUy[LPR� D� iUHDV�
DUWtVWLFDV�� XPD� YH]� TXH� DV�
FULDQoDV� XWLOL]DP� DV� GXDV�
iUHDV�VLPXOWDQHDPHQWH�

2V�SUHJRV�H�PDWHULDLV�GH�MXQomR�
SRGHP� VHU� DUUXPDGRV� HP� FDL[D�
FRP� UyWXORV� FRPSRVWRV SRU�
LPDJHQV�GRV�SUySULRV�PDWHULDLV�

/2&$/,=$d­2 0$7(5,$,6 $5580$d­2�$&(66Ë9(/

)D]� VHQWLGR� VLWXi�OD� MXQWR� DV�
iUHDV�PDLV�EDUXOKHQWDV�FRPR�
D� GD� FDVD�� GRV� EORFRV� H� GD�
FDUSLQWDULD��H�ORQJH�GDV�iUHDV�
GH�OLYURV�H�DUWtVWLFD��

,QVWUXPHQWRV�GH�SHUFXVVmR�� WDPERUHV�H�
SDQGHLURV�� IHUULQKRV�� PDUDFiV�� VLQRV��
[LORIRQHV��PHWDOIRQHV��SHTXHQRV�SLDQRV�

2V� LQVWUXPHQWRV� HP� FDELGHV� RX�
DUUXPH�RV� HP� SUDWHOHLUDV� EDL[DP��
FRORFDQGR� UyWXORV� GDV� SUDWHOHLUDV� H�
FDELGHV�

,QVWUXPHQWRV� GH� VRSUR� ILQR�� DSLWRV��
IODXWDV��KDUP{QLFDV

,QVWUXPHQWR� GH� JUDYDomR�� JUDYDGRU��
&'� TXH� LQFOXD� JUDYDo}HV� GH� P~VLFD� GH�
YiULRV�HVWLORV�WUDGLo}HV�H�FXOWXUDV�

3DUD� GDQoDU�� OHQoRV�� IDL[DV�� JUDQGHV�
DUFRV�GH�SOiVWLFR



��

4XDGUR�� � 2UJDQL]DomR�GD�iUHD�H[WHUQD

)RQWH��+RKPDQQ� :HLNDUW �������S���������

1D�YLVmR� GH�2OLYHLUD�IRUPRVLQKR� ������� S�� ������ HVWH� WLSR� GH� RUJDQL]DomR� HP� iUHDV��

³SHUPLWH� TXH� DV� FULDQoDV� WHQKDP� XPD� YLYrQFLD� SOXUDO� GD� UHDOLGDGH� H� GD� FRQVWUXomR� GD�

H[SHULrQFLD�GHVVD�SOXUDOLGDGH´� $V�FULDQoDV�QHVVH�FRQWH[WR�ILFDP�LPHUVDV�QR�FRWLGLDQR�DWUDYpV�

GD� H[SHULPHQWDomR� GH� ³SDSpLV� VRFLDLV� GDV UHODo}HV� LQWHUSHVVRDLV�� GRV� HVWLORV� GH� LQWHUDomR��

FRQVWLWXLQGR�DVVLP��R�WHFLGR�VRFLDO�EiVLFR´� 3DUD�+RKPDQQ�H :HLNDUW�

$�LPHUVmR�GH�TXH�VH�IDOD�p��HQWUHWDQWR��XPD�LPHUVmR�TXH�SHUPLWH�WRPDU�XPD�
FHUWD�GLVWkQFLD�GD�UHDOLGDGH��$�FULDQoD�QmR�HVWi�QR�FRUUHLR�GD�VXD�FLGDGH��(VWi�
QD�VXD�VDOD�GH�DXOD�RQGH�DTXHOD�iUHD��D�iUHD�GH�FRPXQLFDomR��VXUJLX�GH�XPD�
YLVLWD� DR� FRUUHLR�� 7RGR� HVVH� MRJR� SHUPLWH� TXH� HOD� ILTXH� LPHUVD� HP� XPD�
H[SHULrQFLD� H�PDQWHQKD�� DR�PHVPR� WHPSR�� XPD� FHUWD� GLVWkQFLD� GD�PHVPD�
�LGHP��S�������

3DUD�+DGGDG� ������� S�� ����� D� RUJDQL]DomR� GRV� HVSDoRV� HP� iUHDV� RUJDQL]D� DV� Do}HV��

LQWHQo}HV�� PRYLPHQWRV� H� UHODo}HV� GDV� FULDQoDV�� HP� FRQWUDVWH� FRP� RV� HVSDoRV� YD]LRV�

FDUDFWHUtVWLFRV�GD�PDLRULD�GRV�SURJUDPDV�TXH�VH�GHVWLQDP�DR�FXLGDGR�H�j HGXFDomR�GD�FULDQoD�

SHTXHQD�HP�QRVVR�SDtV�

$LQGD�VHJXQGR D�DXWRUD� HVVD LGHLD�GH�RUJDQL]DomR�GRV�HVSDoRV�FRPR�FRPSRQHQWH�GR�

FXUUtFXOR�H�HQTXDQWR�HVSDoR�GH�OLEHUGDGH�H�LQGHSHQGrQFLD HPHUJH�GH�SLRQHLURV�FRPR�)URHEHO�

H�0RQWHVVRUL�� RV� TXDLV� REMHWLYDYDP� D� GHVFRQVWUXLU� R�PRGHOR� GH� XPD� HGXFDomR� FHQWUDGD� QR�

DGXOWR� H� QD� FRQILJXUDomR� GH� XP� HVSDoR� HP� TXH� HUD� FRPSRVWR� SRU� FDUWHLUDV� HQILOHLUDGDV��

PyYHLV�IL[RV�H�SUDWHOHLUDV�DOWDV�

'H� DFRUGR� FRP� +RKPDQQ� H� :HLNDUW �������� HQTXDQWR� DV� iUHDV� GH� LQWHUHVVH�

SURSRUFLRQDP� XPD� HVWUXWXUD� SDUD� R� HVSDoR� ItVLFR�� D� URWLQD� GLiULD� RIHUHFH� XPD� HVWUXWXUD� GH�

DFRQWHFLPHQWRV� GLiULRV�� � 3DUD� WDQWR�� VHJXLUHPRV� QD� FRPSUHHQVmR� GD� URWLQD� GLiUL

/2&$/,=$d­2 0$7(5,$,6 $5580$d­2�$&(66Ë9(/

6LWXDGDV� QXP� HVSDoR� GH�
FDPSR� DEHUWR� RX� QXP�
UHFLQWR� LPHGLDWDPHQWH�
DGMDFHQWHV� jV� iUHDV� LQWHUQDV��
GH� IRUPD� TXH� DV� FULDQoDV�
SRVVDP� GHVORFDU�VH�
UDSLGDPHQWH�H�HP�VHJXUDQoD�
GR�LQWHULRU�SDUD�R�H[WHULRU�

e� LPSRUWDQWH� VHSDUDU� iUHDV�
SDUD� DV� EULQFDGHLUDV�
ILVLFDPHQWH�PDLV�LQWHQVDV�GH�
iUHDV� GH� EULQFDGHLUDV�PHQRV�
LQWHQVDV�

(VWUXWXUDV� ItVLFDV� SDUD� VXELU�� GHVFHU��
HVFRUUHJDU�� EULQTXHGRV� FRP� URGDV� SDUD�
HPSXUUDU� H� SX[DU�� PDWHULDO� VROWR� SDUD�
H[SORUDU�� ID]HU�GH�FRQWD�� FROFK}HV�
DQWLJRV��FRUGDV��ERODV��FHVWR�GH�EDVTXHWH��
FDL[DV�� MRJRV� GH� DWLUDU� WLUR� DR� DOYR��
PDWHULDLV� GH� FRQVWUXomR�� PDWHULDLV� SDUD�
EULQFDU� QD� DUHLD� H� iJXD�� LQVWUXPHQWRV�
PXVLFDLV��HTXLSDPHQWR�GH�MDUGLQDJHP�

2V� EULQTXHGRV� GH� URGDV� SUHFLVDP�
GH� XP� OXJDU� VHJXUR� TXH� HVWHMD�
SURWHJLGR� GXUDQWH� D� QRLWH�� 2V�
GHPDLV� SRGHP� VHU� JXDUGDGRV� HP�
VDODV�RX�JDOS}HV��



��

��������5RWLQD�'LiULD

1D�HGXFDomR�LQIDQWLO��D�URWLQD�FRQVWLWXL�VH�FRPR�XP�GRV�HOHPHQWRV�LQGLVSHQViYHLV�DR�

GHVHQYROYLPHQWR�GDV�FULDQoDV��$�GHSHQGHU�GD�IRUPD�GH�FRPR�p�SODQHMDGD��SRGH�SURSRUFLRQDU�

jV�FULDQoDV�XP�VHQWLPHQWR�GH�HVWDELOLGDGH��VHJXUDQoD��FRQTXLVWD�GD�DXWRQRPLD��EHP�FRPR�GDV�

QRo}HV�GH�RUJDQL]DomR�HVSDoR�WHPSRUDO��

1HVVD� SHUVSHFWLYD�� D� DERUGDJHP�+LJK�6FRSH WUD]� D� FRPSUHHQVmR� GD� LPSRUWkQFLD� GD�

URWLQD�GLiULD�FRPR�VHQGR�XP�GRV�HOHPHQWRV�SURStFLRV�DR�GHVHQYROYLPHQWR�GDV�FULDQoDV��XPD�

YH]�TXH�YLVD�JHUDU�RSRUWXQLGDGHV�SDUD�D�DSUHQGL]DJHP�DWLYD��(VVH�HQWHQGLPHQWR��SRU�VXD�YH]��

VH� PDWHULDOL]D� D� SDUWLU� GH� HOHPHQWRV� FRPR� R� SURFHVVR� 3ODQHMDU�)D]HU�5HYHU�� R� WHPSR� HP�

SHTXHQR�H�JUDQGH�JUXSR��R� WHPSR�HP�iUHD� H[WHUQD��R� WHPSR�GH� WUDQVLomR��GH�DOLPHQWDU�VH�H�

GHVFDQVDU�

&RQIRUPH�+RKPDQQ�H�:HLNDUW �������S��������

1R� FXUUtFXOR�+LJK�6FRSH� XPD� URWLQD� FRQVLVWHQWH� p�PXLWR�PDLV� GR� TXH� XP�
FRQMXQWR�GH�UyWXORV�SDUD�XPD�VpULH�GH�DFWLYLGDGHV��$�URWLQD�GLiULD�RIHUHFH�XP�
HQTXDGUDPHQWR�FRPXP�GH�DSRLR�jV�FULDQoDV�j�PHGLGD�TXH�HODV�SHUVHJXHP�RV�
VHXV� LQWHUHVVHV� H� VH� HQYROYHP� HP� GLYHUVDV� DFWLYLGDGHV� GH� UHVROXomR� GH�
SUREOHPD�

'D�PHVPD� IRUPD�TXH�DV�iUHDV�GH� LQWHUHVVH�GHVFULWDV�DFLPD�SURYrP�GH�XPD�HVWUXWXUD�

SDUD� R� HVSDoR� ItVLFR�� D� URWLQD� GLiULD� RIHUHFH� XPD� HVWUXWXUD� SDUD� RV� HYHQWRV� GR� GLD� ± XPD�

HVWUXWXUD�TXH�GHILQH�GH�XPD�PDQHLUD�EDVWDQWH�IOH[tYHO��FRPR�DV�FULDQoDV�XVDP�DV�iUHDV�H�R�WLSR�

GH�LQWHUDo}HV�TXH�LUmR�HVWDEHOHFHU�FRP�VHXV�SDUHV�H�FRP�RV�DGXOWRV�HP�PRPHQWRV�SDUWLFXODUHV��

(PERUD� D� URWLQD� SUHVVXSRQKD� GLIHUHQWHV�PRPHQWRV� GXUDQWH� R� SHUtRGR� RX� GLD� GD� FULDQoD� QD�

LQVWLWXLomR�� HOD� QmR� GHILQH� R� TXH� DV� FULDQoDV� UHDOL]DUmR� HP� FDGD� XP� GHVVHV�PRPHQWRV�� $R�

LQYpV� GLVVR�� D� URWLQD� p� SHQVDGD� SDUD� DSRLDU� DV� LQLFLDWLYDV� GD� FULDQoD�� GDQGR�OKH� WHPSR� SDUD�

H[SUHVVDU� RV� VHXV� REMHWLYRV� H� DV� VXDV� LQWHQo}HV�� SDUD� SURVVHJXLU� FRP� DV� VXDV� LQLFLDWLYDV� H�

RSo}HV�GH� LQWHUDomR��GH�PDWHULDLV�H�GH� UHVROXomR�GH�SUREOHPDV��'H�DFRUGR�FRP�+RKPDQQ�H�

:HLNDUW�

(VWD� FHQWUDOL]DomR� QDV� LQLFLDWLYDV� GDV� FULDQoDV� OLEHUWD� RV� DGXOWRV� GD� VXD�
VXSHUYLVmR�FRQVWDQWH SDUD�DV�PDQWHU�³QD� OLQKD´��/LEHUWRV�GD�QHFHVVLGDGH�GH�
JHULU� DV� FULDQoDV� H� ID]HU� FRLVDV� SDUD� HODV�� RV� DGXOWRV� HQYROYHP�VH�
FRPSOHWDPHQWH� QR� DSRLR� H� HQFRUDMDPHQWR� GDV� FULDQoDV� SDUD� TXH� IDoDP� H�
GLJDP� DV� FRLVDV� GH� IRUPD� DXW{QRPD´� �+2+0$11��:(,.$57�� ������ S��
�����

(VVD�GHVFHQWUDOL]DomR�GR�SRGHU�GR�DGXOWR�QD�URWLQD�IRUQHFH�XPD�RUJDQL]DomR�VRFLDO� QD�

TXDO��VHJXQGR�+RKPDQQ�H�:HLNDUW ��������SRVVLELOLWD�D�FULDomR�GH�XPD�FRPXQLGDGH�DSRLDQWH

QDV� LQWHUDo}HV� VRFLDLV� HP� GHVHQYROYLPHQWR�� DV� TXDLV� VmR� JRYHUQDGDV� SHOR� SULQFtSLR� GR�



��

FRQWUROH� SDUWLOKDGR� (VVH� PRGHOR�� EDVHDGR� HP� XPD� RUJDQL]DomR� VRFLDO�� DSRLD�VH� QR�

SODQHMDPHQWR�FXLGDGRVR�H�GLiULR SRU�SDUWH�GRV�DGXOWRV��EHP�FRPR�QD�FDSDFLGDGH�GHVWHV� HP�

UHVSRQGHU�GH�IRUPD�DSURSULDGD�DRV�LQWHUHVVHV�H�jV�LGHLDV�HVSRQWkQHDV GDV�FULDQoDV��

2V� VHJPHQWRV� GD� URWLQD� GLiULD� QD� DERUGDJHP�+LJK�6FRSH RFRUUHP� QXPD� VHTXrQFLD�

SUHYLVtYHO� H� RV� DGXOWRV� UHDOL]DP�SODQRV� GLiULRV� SDUD� FDGD� SDUWH� GR� GLD��1R� HQWDQWR�� D� URWLQD�

DLQGD�p� IOH[tYHO�QD�IRUPD�FRPR�RV�DGXOWRV�SODQHMDP�HVVDV�DWLYLGDGHV��TXDQGR�FRPSUHHQGHP�

TXH� ³QXQFD´� SRGHP� SUHYHU� RV� DFRQWHFLPHQWRV� H� DV� Do}HV� GDV� FULDQoDV�� DV� TXDLV� SRGHP� VHU�

H[SUHVVDV�SRU�JHVWRV�RX�IDODV���&RPR�UHVVDOWDP�+RKPDQQ�H�:HLNDUW �������S��������³D�URWLQD�

GLiULD�WHP�R�SRWHQFLDO�GH�HQVLQDU�DRV�DGXOWRV�TXDOTXHU�FRLVD�QRYD�VREUH FDGD�FULDQoD�HP�FDGD�

GLD�TXH�VH�SDVVD´��

(P� VtQWHVH�� R� SODQHMDPHQWR� GD� URWLQD� YLVD� JHUDU� RSRUWXQLGDGH� SDUD� D� DSUHQGL]DJHP�

DWLYD��D�SDUWLU�GH�XPD�DPSOD�JDPD�GH�H[SHULrQFLDV�H�GH�LQWHUDo}HV�TXH�VH�RUJDQL]DP SRU�PHLR

GRV�VHJXLQWHV VHJPHQWRV�WHPSRUDLV��SURFHVVR�3ODQHMDU�)D]HU�5HYHU��WHPSR�HP�SHTXHQR JUXSR��

WHPSR�HP�JUDQGH�JUXSR��WHPSR�GH�iUHD�H[WHUQD��WHPSR�GH�WUDQVLomR��FRPHU�H�GHVFDQVDU�

$�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU p�KDELWXDOPHQWH�R�WHPSR�PDLV�ORQJR�H�PDLV�LQWHQVR�

GR�GLD� 1HVVH�PRPHQWR� DV�FULDQoDV�GHFLGHP�R�TXH�ID]HU��FRPHoDP�D�ID]HU�R�TXH�HVFROKHUDP�H�

SDUWLOKDP�R�TXH�IL]HUDP�

2�WHPSR�HP�SHTXHQRV�JUXSRV p�R�PRPHQWR�HP�TXH�RV�DGXOWRV�DSUHVHQWDP�XPD�

DWLYLGDGH�TXH�VHUi�GHVHQYROYLGD�HP�SHTXHQRV�JUXSRV�SRU�XP�GHWHUPLQDGR�SHUtRGR��$SHVDU�GDV�

LGHLDV� SDUWLUHP GRV� DGXOWRV� DV� FULDQoDV� ILFDP� OLYUHV� SDUD� UHDOL]i�ODV� D� VXD� PDQHLUD�� e� XP�

WHPSR� GHVWLQDGR� j� H[SHULPHQWDomR� H� j� UHVROXomR� GRV� SUREOHPDV�� WHQGR� HP� YLVWD� TXH� D�

DWLYLGDGH�IRL�GLUHFLRQDGD�SHORV�DGXOWRV��&RQIRUPH +RKPDQQ�H�:HLNDUW�

*UXSRV�SHTXHQRV�GH������FULDQoDV�H�XP�DGXOWR�UH~QHP�VH�HP�YiULRV�ORFDLV�±
QR�FKmR��QR�H[WHULRU�H�HP�YROWD�GD�PHVD�± SDUD�H[SHULPHQWDU�RV�PDWHULDLV��
SHUVHJXLU� XP� LQWHUHVVH� H[SUHVVR� RX� XVDU� PDWHULDLV� SDUD� UHVROYHU� XP�
SUREOHPD�� >���@� 2V� DGXOWRV� HQFRUDMDP� DV� FULDQoDV� D� ID]HU� HVFROKDV� H� WRPDU�
GHFLV}HV� VREUH� FRPR� XWLOL]DU� RV� PDWHULDLV� H� D� GHVFUHYHU� QDV� VXDV� SUySULDV�
SDODYUDV�DTXLOR�TXH�HVWmR D�ID]HU �+2+0$11��:(,.$57� ������S�������

1HVVH� PRPHQWR�� DV� FULDQoDV� WrP� RSRUWXQLGDGHV� SDUD� VH� FRQHFWDUHP� FRP� QRYRV�

PDWHULDLV� H� UHDOL]DUHP� H[SHULrQFLDV�� D� SDUWLU� GDV� LQWHUDo}HV� H� FRQWDWRV� UHJXODUHV� FRP� RV�

FROHJDV��*HUDOPHQWH��DV�FULDQoDV�VH�UH~QHP�VHPSUH�FRP�R�PHVPR�JUXSR�H�R�PHVPR�DGXOWR��

EHP�FRPR�HVFROKHP�R�ORFDO�RQGH�TXHUHP�VH�UHXQLU��

+DELWXDOPHQWH� QDV�HVFRODV��R JUDQGH�JUXSR�p�UHDOL]DGR�QR� LQtFLR�GR�GLD��SDUD�TXH�DV�

QRWtFLDV�VHMDP�H[SODQDGDV�H�VHMD�UHDOL]DGD�D�FKDPDGD��1D�SURSRVWD�GR�SURJUDPD�+LJK��6FRSH��

HVVH�PRPHQWR�FRQVWUyL�QDV�FULDQoDV�R�VHQWLGR�GH�FRPXQLGDGH��SRLV�p�R�PRPHQWR�HP�TXH�HODV�



��

VH�UH~QHP�H�DSUHVHQWDP�LQLFLDWLYDV�SDUD�DV�DWLYLGDGHV�GH�FDQWDU��PRYLPHQWR�H�P~VLFD��OHLWXUD�

GH�KLVWyULDV�H�GUDPDWL]Do}HV��(VVD�SURSRVWD�³Gi�jV�FULDQoDV�H�DRV�DGXOWRV�D�RSRUWXQLGDGH�GH�

WUDEDOKDUHP� MXQWRV�� JRVWDUHP� GH� HVWDU� HP� FRQMXQWR� H� FRQVWUXtUHP� XP� UHSHUWyULR� GH�

H[SHULrQFLDV�FRPXQV��GHVWDFDP�+RKPDQQ�H�ZHLNDUW �������S�������

2� WHPSR� GH� UHFUHLR p� GHWHUPLQDGR� SDUD� EULQFDGHLUD� ³ItVLFD�� YLJRURVD��

EDUXOKHQWD´�QD�iUHD�H[WHUQD��$V�FULDQoDV� QR�SHUtRGR�GH����D����PLQXWRV� SRGHP�H[SORUDU�WRGR�

R� DPELHQWH� j� VXD� PDQHLUD�� 'XUDQWH� HVVH� SHUtRGR� RV� DGXOWRV� DFRPSDQKDP DV� FULDQoDV��

FRQYHUVDP�FRP�HODV�H�DV�DSRLDP�HP�VXDV�Do}HV�� 6REUH�LVVR�RV�DXWRUHV +RKPDQQ�H�:HLNDUW

GL]HP�TXH�

2�WHPSR�QR�H[WHULRU�SHUPLWH�jV�FULDQoDV�EULQFDUHP�MXQWDV�� LQYHQWDU�RV�VHXV�
SUySULRV� MRJRV� H� UHJUDV� H� IDPLOLDUL]DUHP�VH� FRP� RV� DPELHQWHV� QDWXUDLV��
3HUPLWH� WDPEpP� DRV� DGXOWRV� REVHUYDU� H� LQWHUDJLU� FRP� DV� FULDQoDV� QXP�
FRQWH[WR� TXH� DV� ID]� VHQWLUHP�VH� FRQIRUWiYHLV� �+2+0$11�� :(,.$57�
������S������

2V�WHPSRV�GH�WUDQVLomR�VmR�RV�SHUtRGRV�HP�TXH�DV�FULDQoDV�SDVVDP�SDUD�RXWUD�DWLYLGDGH��

DVVLP�FRPR�GH�FDVD SDUD�D�HVFROD�H�GHVWD�SDUD�D�FDVD��2�SHUtRGR�GH�WUDQVLomR�GH�DWLYLGDGHV�

VHPSUH�p�FRQVLGHUDGR�SHUWXUEDGRU�SDUD�DV�FULDQoDV��3DUD�WDQWR��D�DERUGDJHP�+LJK�6FRSH VH�

SURS}H� D� ³ID]HU� GHVWDV�PXGDQoDV� SRWHQFLDOPHQWH� SHUWXUEDGRUDV� XP�PRPHQWR� TXH� YHQKD� D�

VHU��SDUD�DV�FULDQoDV��WmR�FDOPR�H�LQWHUHVVDQWH�TXDQWR�SRVVtYHO´�

2�WHPSR�GH�FRPHU�H�GH�GHVFDQVDU p�R�PRPHQWR�GH�FRPSDUWLOKDU�FRPLGD�VDXGiYHO�QR�

FRQWH[WR�VRFLDO��UHSRXVDU�RX�UHDOL]DU�DOJXPD�DWLYLGDGH�TXH�VHMD�PDLV�FDOPD�

'H�DFRUGR�FRP�2OLYHLUD�)RUPRVLQKR��������S�������

&ULDU�XPD�URWLQD�p�EDVLFDPHQWH�LVVR��ID]HU�FRP�TXH�R�WHPSR�VHMD�XP�WHPSR�
GH� H[SHULrQFLDV� ULFDV� H� LQWHUDo}HV� SRVLWLYDV�� 2� GHVHQYROYLPHQWR� p� OHQWR��
UHTXHU�WHPSR��PDV�R�WHPSR�SRU�VL�Vy�PHVPR��SHOR�VLPSOHV�IDWR�GH�SDVVDU�QR�
UHOyJLR��QmR�SURGX]�GHVHQYROYLPHQWR��

&RP�HIHLWR�� D�SURSRVWD�GD� URWLQD�SDUD D HGXFDomR� LQIDQWLO� QD� DERUGDJHP�+LJK�6FRSH

³RIHUHFH� XP� HQTXDGUDPHQWR� HVWiYHO� QR� TXDO� DV� FULDQoDV� í� FRQILDQWHV� QD� DWHQomR� WRWDO� GRV�

DGXOWRV� H� DSRLDGRV� SRU� XPD� UHGH� VRFLDO� FDUDFWHUL]DGD� SHOD� VHJXUDQoD� ± SRGHP� VHP� SHULJR�

LQLFLDU� UHIOHWLU� VREUH�� PRGLILFDU� H� H[SDQGLU� DV� H[SHULrQFLDV� GH� DSUHQGL]DJHP� SHOD� DomR´�

�+2+0$11��:(,.$57��������S�������

1HVWD�SHVTXLVD� D�PDLRU�rQIDVH�VHUi�GDGD�QR�PRPHQWR�GD�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU��

WHQGR� HP� YLVWD� TXH� DV� SUiWLFDV� GH� HVWiJLR� VH� GLUHFLRQDUDP� SDUD� D� LPSOHPHQWDomR� GHVVD�

VHTXrQFLD�� TXH� p� D� SDUWH� FHQWUDO� GD�$ERUGDJHP��1HVVH� VHQWLGR�� IRL� GDGD XPD�PDLRU� rQIDVH�

QHVVH�FRPSRQHQWH�GD�URWLQD�



��

$�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU��3�)�5�

$� VHTXrQFLD� 3�)�5� p� D� SHoD� FHQWUDO� GD� DERUGDJHP� GH� DSUHQGL]DJHP� SHOD� DomR� GD�

DERUGDJHP�+LJK�6FRSH H�HQJORED�WRGRV�RV�HOHPHQWRV�FRQWLGRV�QHVVH�WLSR�GH�DSUHQGL]DJHP��D�

VDEHU�� PDWHULDLV�� PDQLSXODomR�� HVFROKDV�� OLQJXDJHP� GDV� FULDQoDV� H� DSRLR� GRV� DGXOWRV�� (VVH�

SURFHVVR�p�FRQVLGHUDGR�R�VHJPHQWR�PDLV�ORQJR�GR�GLD�± GXUDQGR��DSUR[LPDGDPHQWH��XPD�KRUD�

H� PHLD�� 6HJXQGR� +RKPDQQ� H� :HLNDUW ������� S�� ������ ³D� VHTXrQFLD� 3ODQHMDU�)D]HU�5HYHU�

SHUPLWH� jV� FULDQoDV� DJLU� FRP� LQWHQFLRQDOLGDGH� H� UHFULDU� DV� VXDV H[SHULrQFLDV� PDLV�

PHPRUiYHLV´�

2�HOHPHQWR� LQLFLDO�GD�VHTXrQFLD�3�)�5�p�R�SODQHMDPHQWR��2�SODQHMDPHQWR�SRVVLELOLWD�

jV�FULDQoDV�XP�PDLRU�HQYROYLPHQWR�H�XPD�PDLRU�FRQFHQWUDomR�QDV�EULQFDGHLUDV��DVVLP�FRPR�

DSRLD� R� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� O~GLFDV� SURJUHVVLYDPHQWH� PDLV� FRPSOH[DV�� 3DUD

+RKPDQQ�H�:HLNDUW�

$R� ID]HU� SODQRV� GLiULRV�� DR� VHJXL�ORV� H�� GHSRLV�� DR� UHOHPEUDU� DTXLOR� TXH�
IL]HUDP�� DV� FULDQoDV� SHTXHQDV� DSUHQGHP� D� DUWLFXODU� DV� VXDV� LQWHQo}HV� H� D�
UHIOHWLU� VREUH� DV� VXDV� Do}HV�� 7DPEpP� FRPHoDP� D� SHUFHEHU� TXH� WrP� ERDV�
FDSDFLGDGHV�SDUD�SHQVDU��WRPDU�GHFLV}HV�H�UHVROYHU�SUREOHPDV��+2+0$11��
:(,.$57�������S�������

&RQIRUPH�RV�DXWRUHV��R�SODQHMDPHQWR�p�XP�SURFHVVR� LQWHOHFWXDO�QR�TXDO�RV�REMHWLYRV�

LQWHUQRV�GmR�IRUPD�D�Do}HV�DQWHFLSDGDV��4XDQGR�SODQHMDP��DV�FULDQoDV�SHTXHQDV�SDVVDP�SRU�

XPD�JUDQGH�GLYHUVLGDGH�GH�Do}HV�PHQWDLV� WDLV�FRPR�D�GHILQLomR�GH�REMHWLYRV��D�DQWHFLSDomR�

GH�Do}HV��D�H[SUHVVmR�GH�LQWHQo}HV�H�RV�LQWHUHVVHV�SHVVRDLV��D�WUDQVIRUPDomR�GH�LQWHQo}HV�HP�

REMHWLYRV�� D� SRQGHUDomR� H� D� UHDOL]DomR� GH� PXGDQoDV�� /RJR�� SDUWLFLSDQGR� GR� SURFHVVR� GH�

SODQHMDPHQWR� GLDULDPHQWH�� DV� FULDQoDV� FUHVFHP� KDELWXDGDV� D� FRPXQLFDU� VXDV� LQWHQo}HV� DRV�

RXWURV�DQWHV�GH�DV�FRORFDUHP�HP�SUiWLFD��R�TXH�DV�DMXGDP�QD�WRPDGD�GH�FRQVFLrQFLD�VREUH�VXD�

FDSDFLGDGH�SDUD�GDU�IRUPD�H�FRQWURODU�DV�VXDV�SUySULDV�Do}HV�

(VWUDWpJLDV� GH� SODQHMDPHQWR�� VHMDP� HODV� UHDOL]DGDV� SHOD� FULDQoD� RX� DGXOWR�� VmR�

HVVHQFLDLV�SDUD�D�HIHWLYDomR�GR�SURFHVVR��'LDQWH�GLVVR��RV�DGXOWRV�ODQoDP�PmR�GH�DOJXQV�MRJRV�

H�H[SHULrQFLDV�HVSHFLDLV�SDUD�IDFLOLWDU�DV�DQWHFLSDo}HV�GRV�SODQRV��1R�OLYUR�(GXFDU�D�&ULDQoD�

������� VmR� SURSRVWRV� MRJRV� GH� YLVLELOLGDGH� �YLDJHQV� JXLDGDV�� H[SRVLo}HV�� FRPERLR� H�

FROHo}HV��� MRJRV� GH� JUXSR� �DUFR�� EROD�� REMHWR� TXH� JLUD�� VtPERORV�� ULPDV��� DFHVVyULRV� H�

FRODERUDo}HV� HP�SDUFHULDV� �PRQyFXORV�� WHOHIRQHV�� IDQWRFKHV�� JUDYDGRU��SDUHV�GH�FULDQoDV��� H�

UHSUHVHQWDo}HV��IRWRJUDILDV��PDSD��GHVHQKRV�H�HVFULWRV���FRPR�HVWUDWpJLDV�SDUD�R�SODQHMDPHQWR�



��

$� XWLOL]DomR� GDV� HVWUDWpJLDV�� FRPR� LQVWUXPHQWR� GH� DSRLR� DR� SODQHMDPHQWR� SDUD�

HVWLPXODU�DV�FRPSHWrQFLDV� OLQJXtVWLFDV�H�DV� LQWHQo}HV�GH�EULQFDGHLUDV��SRVVLELOLWD�jV�FULDQoDV�

LQGLFDUHP�VHXV�SODQRV�SRU�PHLR�GH�JHVWRV��Do}HV�H�SDODYUDV�

([SUHVVDU�LQWHQo}HV�DWUDYpV�GH�JHVWRV�H�Do}HV�VLJQLILFD�GL]HU�TXH�DV�FULDQoDV� DOJXPDV�

YH]HV� SODQHMDP� DWUDYpV� GR� DWR� GH DSRQWDU� FRP� R� GHGR� DV� iUHDV� GH� LQWHUHVVHV SDUD� DOJXPD�

SHVVRD��SHOR�LQtFLR�GD�DWLYLGDGH�HVFROKLGD��LQGR�DR�HQFRQWUR�GR�EULQTXHGR��DWUDYpV�GR�FRQWDWR�

GLUHWR� FRP� R� DGXOWR�� OHYDQGR�R� SDUD� iUHD� RX� EULQTXHGR� HVFROKLGR��2� DGXOWR�� QHVVH� VHQWLGR�

DVVXPH�XP�SDSHO�LPSUHVFLQGtYHO�QR�DSRLR�H�QD�FRPSUHHQVmR�GHVVHV�SODQRV��&RPR�UHVVDOWDP

+RKPDQQ�H�:HLNDUW �������S�������

e�IUHTXHQWH�TXH��TXDQGR�DV�FULDQoDV�SRXFR�YHUEDOL]DGRUDV�VHQWHP�FRQILDQoD�
DWUDYpV�GD�FRPSUHHQVmR�TXH�RV DGXOWRV�GHPRQVWUDP�GRV�JHVWRV�TXH�ID]HP�H�
SHOD� DXVrQFLD� GH� SUHVVmR� SDUD� IDODU� FRPHoDP�� DXWRPDWLFDPHQWH�� D� MXQWDU�
SDODYUDV�D�HVVHV�JHVWRV�

'XUDQWH�R�SURFHVVR�H�DSRLR�FRHUHQWH�GR�DGXOWR��DV�FULDQoDV�FRPHoDP�D�H[SUHVVDU�VXDV�

LQWHQo}HV�DWUDYpV�GDV�SDODYUDV� $VVLP��D�PDLRULD�GDV�FULDQoDV�UHVSRQGH� RUDOPHQWH��DR�WLSR�GH�

SHUJXQWD�� R� TXH� JRVWDULDV� GH� ID]HU"� 0XLWRV GRV� SODQRV�� LQLFLDOPHQWH�� VmR� UHDOL]DGRV� FRP�

SDODYUDV�~QLFDV��D�VDEHU��³FDUUR´��³ERQHFD´��3RVWHULRUPHQWH��DV�FULDQoDV�UHVSRQGHP�FRP�IUDVHV�

VLPSOHV�� ³FRP� SDSHO� H� FROD´� RX� ³DOL� FRP� 'DYLG´�� $SyV� HVVD� IDVH� DV� FULDQoDV� SDVVDP� D�

HODERUDU�IUDVHV�PDLV�FRPSOH[DV��GR�WLSR��³9RX�MRJDU�XP�MRJR�QR�FRPSXWDGRU´�H�IRUPDU�IUDVHV�

HP�SDUiJUDIRV� LQWHLURV�� ³3ULPHLUR� YRX�EULQFDU� FRP�0DUFHOD� GH�PmH� H� ILOKD� H� GHSRLV� YDPRV�

SDUD� D� SL]]DULD´�� 3RUpP�� R� IDWR� GH� DV� FULDQoDV� SHTXHQDV� SODQHMDUHP�XVDQGR�SDODYUDV�� IUDVHV�

VLPSOHV�� IUDVHV� FRPSOH[DV�� RX� SDUiJUDIRV� LQWHLURV�� QmR� p� WmR� LPSRUWDQWH� TXDQWR� R� VHUHP�

FDSD]HV�GH�DQWHFLSDU�DV�VXDV�SUySULDV�Do}HV�HP�IRUPDWRV�H[SUHVVLYRV�SHVVRDLV��LEGHP��

6HJXQGR� RV� DXWRUHV�� RV� SODQRV� GDV� FULDQoDV� SRGHP� VHU� FODVVLILFDGRV� HP�� YDJRV��

PHWyGLFRV�H�GHWDOKDGRV�

2V� SODQRV� YDJRV� VmR� HIHWLYDGRV� GH� IRUPD� PXLWR� UHVXPLGD� QRV� TXDLV� DV� FULDQoDV�

LQGLFDP� DSHQDV� DV� iUHDV� TXH� SUHWHQGHP�EULQFDU��([HPSOR�� ³,U� SDUD� DOL´� RX ³ÈUHD� GD� FDVD´��

1HVVH� SHUtRGR� DV� FULDQoDV� DLQGD� QmR� WrP� LPDJHP� FODUD� GR� TXH� TXHUHP� EULQFDU�� ILFDQGR�

DSHQDV�D�REVHUYDU�RX�D�EULQFDU�VR]LQKDV�

4XDQWR� DRV� SODQRV� PHWyGLFRV�� HVWHV� VmR� SODQRV� VLPSOHV� QRV� TXDLV� DV� FULDQoDV�

PHQFLRQDP� XPD� DWLYLGDGH�� SURFHVVR� RX� PDWHULDO� FRPR� SRQWR� GH� SDUWLGD�� SRU� H[HPSOR��

³%ULQFDU�FRP�EORFRV´�RX�³8VDU�RV�VLQRV��YRX�FKRFDOKDU´� $V�FULDQoDV� DR�UHDOL]DUHP�HVVH�WLSR�

GH�SODQHMDPHQWR��SDUHFHP�WHU�HP�PHQWH�R�OXJDU�GHILQLGR�RQGH�TXHUHP�EULQFDU��LGHP��S�������



��

-i�RV�SODQRV�GHWDOKDGRV�VmR SODQRV�PDLV�FRPSOH[RV�QRV�TXDLV�DV�FULDQoDV�PHQFLRQDP�R�

WLSR� GH� DWLYLGDGH�� EHP� FRPR� R� SURFHVVR� RX� R�PDWHULDO� FRPR� SRQWR� GH� SDUWLGD��$V� FULDQoDV�

GHWDOKDP�RV�DFHVVyULRV�TXH�LUmR�ID]HU�SDUWH�GD�EULQFDGHLUD��

,QGHSHQGHQWHPHQWH�GR�WLSR�GH SODQR��DV�FULDQoDV��FRQVWDQWHPHQWH��YLYHP�D�SODQHMDU�GH�

IRUPD�HQWXVLiVWLFD��VHMD�HOH�IHLWR�GH�IRUPD�VXSHUILFLDO�RX�SDVVDJHLUR�

2�SODQHMDU�VH�ID]�LPSRUWDQWH�QR�GHVHQYROYLPHQWR�GD�DXWRQRPLD�GDV�FULDQoDV�j�PHGLGD�

TXH�HODV�VmR�HQFRUDMDGDV�D�DUWLFXODU�VXDV�LGHLDV��HVFROKDV�H�GHFLV}HV��DGTXLUHP�D�DXWRFRQILDQoD�

H�R�FRQWUROH�HP�VXDV�Do}HV�DR�VH�HQYROYHUHP�HP�GLYHUVDV�EULQFDGHLUDV��UHVVDOWDP�+RKPDQQ�H�

:HLNDUW �������

2 WHPSR� GH� WUDEDOKR�� FRUUHVSRQGHQWH� DR PRPHQWR� GR ³ID]HU´�� QD� VHTXrQFLD� HP�

TXHVWmR��GL]�UHVSHLWR�DR�PRPHQWR�HP�TXH�DV�FULDQoDV�UHDOL]DP�XPD�VHTXrQFLD�LQWHQFLRQDO�GH�

Do}HV� QDV� TXDLV� Mi� SHQVDUDP� H� TXH� Mi� GHVFUHYHUDP� GXUDQWH� R� WHPSR� GH� SODQHMDPHQWR�� DR�

PHVPR�WHPSR�HP�TXH�SURVVHJXHP�FRP�LGHLDV�QRYDV�H�SODQRV�TXH�FULDP�HQTXDQWR�EULQFDP��

³)D]HU�SODQRV�p�DSHQDV�R�LQtFLR��QR�WHPSR�GR�WUDEDOKR�DV�FULDQoDV�VHOHFFLRQDP�RV�PDWHULDLV��

GHVFREUHP� XP� VtWLR� SDUD� FRPHoDU� H� LQLFLDP� DV� DFo}HV� ± SDVVRV� FUtWLFRV� SDUD� VH� YLUHP� D� VL�

PHVPDV FRPR�FRQVWUXWRUDV�GD�VXD�YLGD´��+2+0$11��:(,.$57��������S��������

(VVH�PRPHQWR��FRPSUHHQGLGR�FRPR�D�PDLRU�SDUWH�GD�VHTXrQFLD��p�WDPEpP�IXQGDPHQWDO�

SDUD�R�GHVHQYROYLPHQWR�GD�DXWRQRPLD�GDV�FULDQoDV��XPD�YH]�TXH�DV�FULDQoDV�FRQFUHWL]DP�VXDV�

LQWHQo}HV�� EULQFDP� GH� IRUPD� LQWHQFLRQDO�� SDUWLFLSDP� GH� XPD� FRQMXQWXUD� VRFLDO�� UHVROYHP�

SUREOHPDV�H�FRQVWURHP�FRQKHFLPHQWR�VLJQLILFDWLYDPHQWH�

'XUDQWH�R�WHPSR�GH�WUDEDOKR��R�DSRLR�GRV�DGXOWRV�jV�FULDQoDV�VH�UHODFLRQD�D�XP�SURFHVVR�

UHIOH[LYR� TXH� LPSOLFD� D� FRQVLGHUDomR� GDV� LGHLDV� SUySULDV� VREUH� DSUHQGHU� H� HQVLQDU�� D�

REVHUYDomR�GH�FULDQoDV��D�LQWHUDomR�FRP�HVWDV�H�D�DQiOLVH�GHVVD�LQWHUDomR��HQWUH�RXWURV�IDWRUHV��

RULHQWDGRV�SRU� HVWUDWpJLDV�GH� LQWHUDomR�TXH�HQFRUDMDP�D� DSUHQGL]DJHP�DWLYD�� D� UHVROXomR�GH�

SUREOHPDV�SHODV�SUySULDV�FULDQoDV��H�FRQVWURHP�FOLPDV�GH�DSRLR��

¬� PHGLGD� TXH� DV� FULDQoDV� YmR� DGHQWUDQGR� QDV� H[SHULrQFLDV�FKDYH�� FRQVWURHP� VHXV�

FRQKHFLPHQWRV�� GH� IRUPD� QDWXUDO�� DWUDYpV� GD� UHSUHVHQWDomR� FULDWLYD�� GD� OLQJXDJHP� H� GR�

OHWUDPHQWR�� GD� LQLFLDWLYD� H� GDV� UHODo}HV� LQWHUSHVVRDLV�� GR� PRYLPHQWR�� GD� P~VLFD�� GD�

FODVVLILFDomR��GD�VHULDomR��GR�Q~PHUR��GR�HVSDoR�H�GR�WHPSR�

1R�PRPHQWR� GR� WUDEDOKR�� DV� FULDQoDV� EULQFDP� QXPD� JUDQGH� YDULHGDGH� GH� FRQWH[WRV�

VRFLDLV� H� VH� HQYROYHP� HP� GLIHUHQWHV� WLSRV� GH� EULQFDGHLUDV�� ³EULQFDGHLUD� H[SORUDWyULD��

FRQVWUXWLYD� H� GH� ID]�GH�FRQWD´� �+2+0$11�� :(,.$57�� ������ S�� ������ 1D� EULQFDGHLUD�

H[SORUDWyULD� DV� FULDQoDV� HQYROYHP�D�PDQLSXODomR� GH�PDWHULDLV�� D� H[SHULPHQWDomR� GH� QRYDV�

Do}HV��$�FRQVWUXWLYD�SRGH�VHU�GHVFULWD�FRPR�XPD�SURJUHVVmR�GD�PDQLSXODomR��SRLV�DV�FULDQoDV�
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VH�HQYROYHP�HP�FRQVWUXo}HV�GH�WRUUHV��FDVDV��EDUFRV��ID]HP�ERORV�GH�DQLYHUViULR��HQWUH�RXWUDV�

Do}HV�� 4XDQWR� j EULQFDGHLUD� GH� ID]�GH�FRQWD�� HQYROYH� R� ID]HU� GH� FRQWD� H� R� FRQFUHWL]DU�

VLWXDo}HV�GR�WLSR�³H�VH´��1HVVD�~OWLPD�EULQFDGHLUD� DV�FULDQoDV�LPLWDP�DV�Do}HV��DV�OLQJXDJHQV�

H�XWLOL]DP�REMHWRV�FRP�D�IXQomR�GH�DX[LOLDUHP�QR�ID]�GH�FRQWD�

2�HOHPHQWR�ILQDO�GD VHTXrQFLD�3ODQHMDU±)D]HU±5HYHU�HTXLYDOH�DR�PRPHQWR�GH�UHIOH[mR�

SHODV� FULDQoDV� VREUH� DTXLOR� TXH� IL]HUDP� QR� WHPSR� GH� WUDEDOKR�� 6REUH� LVVR�� 'H� DFRUGR� FRP�

+RKPDQQ�H�:HLNDUW GL]HP�TXH�

(QTXDQWR� R� SURFHVVR� GH� SODQHMDPHQWR OHYD� DV� FULDQoDV� D� HQYROYHU�VH� QD�
FULDomR� GH� XP� REMHWLYR� H� QD� DQWHFLSDomR� GH� XPD� OLQKD� GH� DomR� TXH� OHYH� D�
H[SHULrQFLDV�GH�DSUHQGL]DJHP�DWLYD��R�SURFHVVR�GH�UHYLVmR DMXGD�D�FULDQoD�D�
GDU�VHQWLGR�D�HVWDV�Do}HV��+2+0$11��:(,.$57�������S�������

1R�WHPSR�GH�UHYHU��DV�FULDQoDV�HQYROYHP�VH�HP�YiULRV�SURFHVVRV�LPSRUWDQWHV��GHQWUH�

RV�TXDLV��UHOHPEUDU�H�UHIOHWLU�VREUH�Do}HV�H�H[SHULrQFLDV��DVVRFLDU�SODQRV��Do}HV�H�UHVXOWDGRV��

IDODU� FRP� RV� RXWURV� VREUH� H[SHULrQFLDV� FRP� VLJQLILFDGR� SHVVRDO�� IRUPDU� LPDJHQV�PHQWDLV� H�

IDODU�D�UHVSHLWR�H��SRU�ILP��H[SDQGLU�D�FRQVFLrQFLD�SDUD�DOpP�GR�SUHVHQWH�

'HVWD� IRUPD�� j�PHGLGD� TXH� UHFRUGDP�� DV� FULDQoDV� VmR� FDSD]HV� GH� FRPSUHHQGHU� R� TXH�

IL]HUDP�� YROWDU�VH� VREUH� LQWHQo}HV� LQLFLDLV�� DVVRFLDU� SODQRV� FRP� Do}HV� H� UHVXOWDGRV�

FRUUHVSRQGHQWHV� H� IDODU� FRP�RV�RXWURV� VREUH� H[SHULrQFLDV� VLJQLILFDWLYDV�� UHVVDOWDP�RV� DWRUHV�

+RKPDQQ�H�:HLNDUW���������

$QWHV�GH�ILQDOL]DU�D�VHTXrQFLD��RX�DQWHV GD�UHYLVmR��DV�FULDQoDV�VmR�OHPEUDGDV�D�GHL[DU�

DV�iUHDV�GH�LQWHUHVVH�DUUXPDGDV��GR�PRGR�FRPR�DV�HQFRQWUDUDP��1HVWH�VHQWLGR��DV�FULDQoDV�YmR�

DGTXLULQGR� R� KiELWR� GH� VHPSUH� DUUXPDU� H� WHU� D� QRomR� GH� TXH� D� RUJDQL]DomR� ID]� SDUWH� GD�

EULQFDGHLUD�H�GR�SURFHVVR�GH�DSUHQGL]DJHP�

(P�VXPD��GH�DFRUGR�FRP�+RKPDQQ�H�:HLNDUW ������� D�VHTXrQFLD 3�)�5 SRVVLELOLWD�jV�

FULDQoDV HQYROYHU�VH� HP� EULQFDGHLUDV TXH� OKHV� WUDJDP� VLJQLILFDGRV� SDUD� D� FRPSUHHQVmR� GR�

PXQGR�� WRPDGDV� GH� GHFLV}HV�� HVFROKDV� GDV� SDUFHULDV�� UHVROXo}HV� GH� SUREOHPDV�� HVFROKDV� GH�

EULQFDGHLUDV�H�RUJDQL]DomR�GR�HVSDoR��

��������,QWHUDomR�DGXOWR�FULDQoD

1D� SHUVSHFWLYD� GD� DERUGDJHP�� D� DSUHQGL]DJHP� SHOD� DomR� GHSHQGH GDV� LQWHUDo}HV�

SRVLWLYDV� HQWUH� RV� DGXOWRV� H� DV� FULDQoDV�� +RKPDQQ� H� :HLNDUW ������� S����� DSRLDGRV� SHOD�

LQYHVWLJDomR� HIHWXDGD� SHOR� SVLFDQDOLVWD� -RKQ� %RZOE\� ������� H� SHOD� SVLFyORJD� GR�

GHVHQYROYLPHQWR� 0DU\� $LQZRUWK�� �������� TXH� LQFLGH VREUH� D� LPSRUWkQFLD� GDV UHODo}HV�

HPRFLRQDLV��GHVWDFDP�TXH�³R�DSRLR�FRQVWDQWH�H�DWHQWR�GH�DGXOWRV�p�GHFLVLYR�QR�IORUHVFLPHQWR�



��

GDV�YiULDV�SRWHQFLDOLGDGHV�GD�FULDQoD��FUHVFHU��DSUHQGHU�H�FRQVWUXLU�XP�FRQKHFLPHQWR�SUiWLFR�

GR�PXQGR�ItVLFR�H�VRFLDO´�

&RQIRUPH�+RKPDQQ�H�:HLNDUW ������S�������RV�HOHPHQWRV�GH�DSRLR�VmR�

3DUWLOKD� GH� FRQWUROH� HQWUH� DV� FULDQoDV� H� RV� DGXOWRV�� FHQWUDomR� QDV�
SRWHQFLDOLGDGHV�GDV�FULDQoDV��HVWDEHOHFLPHQWR�GH�UHODo}HV�DXWrQWLFDV�FRP�DV�
FULDQoDV�� FRPSURPLVVR� GH� DSRLDU� D� EULQFDGHLUD� GDV� FULDQoDV� H� DGRSomR� GH�
XPD�DERUGDJHP�GH�UHVROXomR�GH�SUREOHPDV�IDFH�DRV�FRQIOLWRV�

1D�DERUGDJHP�+LJK�6FRSH� RV�DGXOWRV�EXVFDP�D�WRGR�R�WHPSR�XP�FOLPD�GH�DSRLR��GH�

IRUPD�TXH�DV�FULDQoDV�DGTXLUDP�VHQWLPHQWRV�GH�FRQILDQoD�QRV�RXWURV��DXWRQRPLD�H�LQLFLDWLYD��

HPSDWLD�� EHP� FRPR� GHVHQYROYDP DWLWXGHV� H� VHQWLPHQWRV� GH� HVSHUDQoD�� DXWRFRQILDQoD��

DFHLWDomR H IRUoD�GH�YRQWDGH�SDUD�DWLQJLU�RV�REMHWLYRV��7DLV�VHQWLPHQWRV�IRUPDP�RV�DOLFHUFHV�

GDV�UHODo}HV�KXPDQDV��FRQIRUPH�D�SURSRVWD�GR�FXUUtFXOR��

$�SDUWLOKD�GH�FRQWUROH�HP�XP�FOLPD�GH�DSRLR�DSHOD�j�UHFLSURFLGDGH��HP�TXH�DPERV�VH�

GRDP�PXWXDPHQWH��1HVVH�FOLPD�GH�SDUWLOKD��DV�FULDQoDV�H�RV�DGXOWRV�GHVHPSHQKDP�SDSHO�GH�

OtGHUHV�� SURIHVVRUHV�� VHJXLGRUHV�� FULDQGR� XPD� DWPRVIHUD� GH� DXWRUUHDOL]DomR�� FRQILDQoD� H�

UHVSHLWR�P~WXR�

1D�DERUGDJHP� RV�DGXOWRV�DGRWDP�TXDWUR�HVWUDWpJLDV�SDUD�SDUWLOKDU�R�FRQWUROH�FRP�DV�

FULDQoDV��SHUFHEHU�RV�VLQDLV�GDV�FULDQoDV��SDUWLFLSDU�FRP�DV�FULDQoDV��QRV�WHUPRV�GDV�FULDQoDV��

DSUHQGHU�FRP�DV�FULDQoDV�H�GHOHJDU�R�SRGHU��GDQGR�FRQVFLHQWHPHQWH�R�FRQWUROH�jV�FULDQoDV��

'H� DFRUGR� FRP� +RKPDQQ� H� :HLNDUW ������� S�� ���� ³VHJXLU� RV� VLQDLV� GDV� FULDQoDV�

HQTXDQWR�EULQFDP�RX�FRQYHUVDP�Gi�RSRUWXQLGDGH�D�TXH�HODV�H[SUHVVHP�DV�VXDV�SUySULDV�LGHLDV�

H�DV�SRVVDP�VHJXLU�DSRLDGDV�QXP�FRPSDQKHLULVPR�DGXOWR��DWHQWR�H�FRRSHUDWLYR´�

2V�DGXOWRV�VHPSUH�HVWmR�DEHUWRV�SDUD�DV�SURSRVWDV�GDV�FULDQoDV��DRV�VHQWLPHQWRV�H�jV�

LGHLDV�� WUDQVIRUPDQGR�VH� HP� FRPSDQKHLURV� GDV� FULDQoDV�� 1HVVH� VHQWLGR�� FRPSDUWLOKDP� RV�

LQWHUHVVHV�GDV�FULDQoDV��RV�VHXV�JRVWRV��SUD]HUHV�H�LPSXOVRV�FULDWLYRV��

(VVH� WLSR�GH� LQWHUDomR�SHUPLWH�DR�DGXOWR DSUHQGHU�PXLWR�FRP�DV�FULDQoDV�H�FRP�LVVR�

HQWUDU� QXP� FOLPD� GH� FRQWUROH� SDUWLOKDGR�� RQGH� DPERV� VmR�� DR� PHVPR� QtYHO�� DSUHQGL]HV� H�

SURIHVVRUHV��1R� HQWDQWR�� ³H[LVWHP�PRPHQWRV� HP� TXH� p� SUHFLVR� TXH� RV� DGXOWRV� GHOHJXHP� R�

SRGHU�� SDUD� TXH� DV� FULDQoDV� SRVVDP� H[SHULPHQWDU� R� LPSDFWR� H� D� SRWrQFLD� GDV� VXDV� SUySULDV�

LGHLDV�H�LQWXLo}HV´��GHVWDFDP�+RKPDQQ�H�:HLNDUW �������S������

2V� DGXOWRV� FRQVHJXHP� FULDU� XP� FOLPD� GH� DSRLR� VH� HVWLYHUHP� DWHQWRV� DRV�

LQWHUHVVHV�GDV�FULDQoDV��RX�VHMD��TXDQGR�FHQWUDP�QRV�WDOHQWRV�GDV�FULDQoDV��(VVH�WLSR�GH�DomR�

FRQWUDVWD�FRP�DERUGDJHQV�HP�TXH�RV�DGXOWRV�IRFDP�QDV�IUDTXH]DV�H�GLILFXOGDGHV�GDV�FULDQoDV��

6REUH�LVVR��+RKPDQQ�H�:HLNDUW DVVLQDODP�TXH�
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+DELWXDOPHQWH�� QHVWD� DERUGDJHP� EDVHDGD� QR� GpILFLW� RX� QR� LQVXFHVVR�� RV�
DGXOWRV�YHHP�VH�QD�REULJDomR GH�PRWLYDU� DV� FULDQoDV�SDUD� ID]HU� FRLVDV�TXH�
HVWDV� QmR� WrP� TXDOTXHU� GHVHMR� GH� UHDOL]DU�� 4XDQWR�PDLV� RV� DGXOWRV� WHQWDP�
SUHVVLRQDU�DV�FULDQoDV�D�DJLU��PDLV�GHIHQVLYDV�H�DQVLRVDV�HVWDV�VH�WRUQDP��$R�
S{U�HP�IRFR�DV�SRWHQFLDOLGDGHV�H�WDOHQWRV�GDV�FULDQoDV��HP�FRQWUDSDUWLGD��RV�
DGXOWRV� QmR� SUHFLVDP� GH� PRWLYi�ODV�� DV� FULDQoDV� Mi� VH� PRWLYDUDP� D� HODV�
SUySULDV �+2+0$11��:(,.$57��������S������

1HVVD� SHUVSHFWLYD�� FRQIRUPH +RKPDQQ� H� :HLNDUW� �������� RV� DGXOWRV� SURFXUDP� RV�

LQWHUHVVHV� GDV� FULDQoDV�� HQ[HUJDP� DV� VLWXDo}HV GD� SHUVSHFWLYD� GDV� FULDQoDV�� SDUWLOKDP� RV�

LQWHUHVVHV�GDV�FULDQoDV�FRP�VHXV�SDLV�H�FRP�R�UHVWR�GR�SHVVRDO�HGXFDWLYR�H�SODQHMDP�FRP�EDVH�

QRV�WDOHQWRV�H�QRV�LQWHUHVVHV�GDV�FULDQoDV��

1HVVH� FOLPD�� RV� DGXOWRV� EXVFDP� D� IRUPDomR� GH� UHODo}HV� DXWrQWLFDV� FRP� DV� FULDQoDV��

WHQGR�HP�YLVWD�TXH�DV�FDSDFLGDGHV�H�RV�HQWXVLDVPRV�~QLFRV�GRV�DGXOWRV�HQULTXHFHP�H�GmR�YLGD�

jV�VXDV�LQWHUDo}HV�FRP�DV�FULDQoDV��GHVWDFD�RV�DXWRUHV��2V�DGXOWRV�UHVSRQGHP�GH�IRUPD�DWHQWD

DRV� LQWHUHVVHV� GDV� FULDQoDV� H� GmR� jV� FULDQoDV� IHHGEDFN� HVSHFtILFR�� SRLV� HOHV� VH� VHQWHP�

GHVHMRVRV�SDUD�FRQYHUVDU�LQGLYLGXDOPHQWH�FRP�FDGD�FULDQoD��

$�DGRomR�GH�XPD�DERUGDJHP�GH�UHVROXomR�GH�SUREOHPDV�IDFH�DR�FRQIOLWR�LQWHUSHVVRDO�p�

XPDV�GDV�HVWUDWpJLDV�PXLWR�XWLOL]DGDV�SHOR�DGXOWR��WHQGR�HP�YLVWD�TXH�GXUDQWH�DV�EULQFDGHLUDV�

GDV�FULDQoDV�VHPSUH�VXUJHP�FRQIOLWRV���+RKPDQQ�H�:HLNDUW �������S������GHVWDFDP�TXH�

1XP�FOLPD�GH�DSRLDQWH�RV�DGXOWRV�VDEHP�TXH�RV�GHVHMRV�GDV�FULDQoDV�HVWmR�
OLJDGDV�D�FRQIOLWRV�H�TXH�RV� LQFLGHQWHV�FRPR�HVWHV�VmR�RFRUUrQFLDV�QDWXUDLV��
$VVLP��ROKDP�DV�VLWXDo}HV�GH�FRQIOLWR�FRPR�RSRUWXQLGDGHV�SDUD�DV�FULDQoDV�
GHVHQYROYHUHP� FRPSHWrQFLDV� QR� GRPtQLR� GD� UHVROXomR� GH� SUREOHPDV�
LQWHUSHVVRDLV��

'DV� HVWUDWpJLDV� ODQoDGDV� SDUD� D� UHVROXomR� GRV� FRQIOLWRV�� RV� DGXOWRV� DERUGDP� RV�

FRQIOLWRV�LQWHUSHVVRDLV�GH�IRUPD�GLUHWD��ILUPH�H�SDFLHQWH��HQFRUDMDP�DV�FULDQoDV�HP�FRQIOLWR�D�

IDODU�XPDV�FRP�DV�RXWUDV��DMXGDP�DV�FULDQoDV�D�HVWDEHOHFHU�OLJDo}HV�FDXVD�HIHLWR�FRPR�SDUWH�

GR� SURFHVVR� GH� UHVROXomR� GH� FRQIOLWRV� LQWHUSHVVRDLV�� ³4XDQGR� DV� FULDQoDV� VmR� LQFOXtGDV� QD�

UHVROXomR�GH�SUREOHPDV� ILFDP�PDLV�HQYROYLGDV�H�HPSHQKDGDV�SDUD�ID]HU�FRP�TXH�D�VROXomR�

UHVXOWH´ �+2+0$11� :(,.$57��������S������

��������$YDOLDomR

1D� $ERUGDJHP� (GXFDWLYD� +LJK�6FRSH� D� DYDOLDomR� RFRUUH� GH� PDQHLUD� GLIHUHQFLDGD�

GDTXHODV� TXH� MXOJDP� DV� FULDQoDV�� %DVHLD�VH� HP XP WUDEDOKR� HP� HTXLSH� TXH� DSRLD D� DomR�

HGXFDWLYD�� SRU� PHLR� GD� REVHUYDomR� GLiULD� GDV� FULDQoDV�� GH� VHXV� LQWHUHVVHV�� GH� VXDV�
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FRPSHWrQFLDV�H�KDELOLGDGHV��2V�DGXOWRV�VH�UHVSRQVDELOL]DP�SRU�UHJLVWUDU�DV�Do}HV��RV�GLiORJRV��

DV�LQWHUYHQo}HV�H�DV�SURSRVWDV�GDV�FULDQoDV��

2� SURFHVVR� GH DYDOLDU� QD� DERUGDJHP� FRQVLVWH� HP� XPD� SUiWLFD� GH� REVHUYDomR�

VLVWHPiWLFD�� HP� IRUPD�GH� UHJLVWUR� GLiULR GDV� Do}HV� GDV� FULDQoDV�� R� WUDEDOKR� HP� HTXLSH� SDUD�

FRPSDUWLOKDU�RV�DFRQWHFLPHQWRV�H DV�REVHUYDo}HV��LQWHUSUHWDQGR�RV�QR�VHQWLGR�GH�EXVFDU�QRYDV�

HVWUDWpJLDV�GH�DSRLR�jV�FULDQoDV��H�XP�SODQHMDPHQWR�GLiULR��EDVHDGR�QDV�Do}HV�H REVHUYDo}HV�

GDV�FULDQoDV�

'H�DFRUGR�FRP�+DGGDG��������S������

(VVD� VLVWHPiWLFD� GH� REVHUYDomR� H� SODQHMDPHQWR� FXLGDGRVR� H� GLiULR�
GHVHQYROYH�QR�HGXFDGRU�D�FDSDFLGDGH�GH�UHVSRQGHU�UDSLGDPHQWH�H�GH�IRUPD�
DSURSULDGD� DRV� LQWHUHVVHV� H� LGHLDV� TXH� DV� FULDQoDV� HVSRQWDQHDPHQWH�
PDQLIHVWDP�� H� WRPDU� GHFLV}HV� QR� TXH� VH� UHIHUH� DR� SURJUDPD� HGXFDFLRQDO�
FRPR�WRGR�

2� WUDEDOKR�HP�HTXLSH�QD�DERUGDJHP�p�XP�SURFHVVR� LQWHUDWLYR�GH�DSUHQGL]DJHP�SHOD�

DomR�TXH�LPSOLFD�XP�FOLPD�GH�DSRLR�H�GH�UHVSHLWR�P~WXR��4XDQGR�RV�DGXOWRV�WrP�XP�HVSDoR�

OLYUH��VHMD�HOH�DQWHV�GR�LQtFLR�GR�GLD��KRUD�GR�VRQR�GDV�FULDQoDV�RX�DR�WpUPLQR�GR�GLD��HOHV�VH�

UH~QHP�SDUD�GLVFXWLU�DV�REVHUYDo}HV�GR�GLD�H�SODQHMDU�R�GLD�VHJXLQWH�EDVHDGR�QDV�H[SHFWDWLYDV�

GDV� FULDQoDV� H� QRV� SULQFtSLRV� GDV� H[SHULrQFLDV�FKDYH�� 'LDULDPHQWH�� HVVDV� REVHUYDo}HV� VmR�

DQRWDGDV�QR�LQVWUXPHQWR�GH�DYDOLDomR�GDV�FULDQoDV��GHQRPLQDGR�&25�5HJLVWUR�GH�2EVHUYDomR�

GD�&ULDQoD��

������&RQWH[WXDOL]DomR�GD�$ERUGDJHP�(GXFDWLYD�+LJK�6FRSH QR�%UDVLO

3DUD� FRQKHFLPHQWR� GD� LPSOHPHQWDomR� GD� DERUGDJHP� +LJK�6FRSH QR� %UDVLO��

UHFRUUHPRV�j� WUDMHWyULD�GD�3URI� 'UD��/HQLUD�+DGGDG��SLRQHLUD�QR�SDtV� 3DUD� LVVR�� IRL�SUHFLVR�

UHYLVLWDU� DOJXQV� GRFXPHQWRV� GLVSRQLELOL]DGRV� QD� LQWHUQHW FRPR� R� FXUUtFXOR�/DWWHV�� H� RXWURV�

GRFXPHQWRV GH�VHX�DFHUYR�SHVVRDO�GLVSRQLELOL]DGR�SRU�HODV��FRPR RV�UHODWyULRV�GH�DWLYLGDGHV�

GR� GRXWRUDGR� �+$''$'�� ������ 'RVVLr� ('8&(5(�� �('8&(5(�� ������� PHPRULDO�

VXEPHWLGR�j�)(863���+$'$''���������H�WUDQVFULomR�GH XPD�HQWUHYLVWD�UHDOL]DGD�SHOR�*UXSR�

GH� 3HVTXLVD� (GXFDomR� ,QIDQWLO� H� 'HVHQYROYLPHQWR� GD� 8)$/�� �+$''$'�� ������� 3DUD�

RUJDQL]DU�HVVD�FRQWH[WXDOL]DomR��DV�LQIRUPDo}HV�IRUDP GLYLGLGDV�HP�WUrV PRPHQWRV TXH�HVWmR�

LQWHUOLJDGRV�
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�������� )RUPDomR� HP� 7KH� +LJK� 6FRSH� 3UHVFKRRO� &XUULFXOXP� 0HWKRG� QD� +LJK�6FRSH�

(GXFDFLRQDO�5HVHDUFK�)RXQGDWLRQ

$�SHVTXLVDGRUD�/HQLUD�+DGGDG� WHYH FRQKHFLPHQWR GD�DERUGDJHP�+LJK�6FRSH FRP�D

OHLWXUD�GR�OLYUR�&ULDQoD�HP�$FomR �+2+0$11�HW�DO����������IDWR�TXH�RFRUUHX�ORJR�DSyV�D�

GHIHVD�GR�PHVWUDGR ��������TXH�WUDWD�GH�XPD�H[SHULrQFLD�GH�SHVTXLVD�DomR�QD�FUHFKH�GD�9LOD�

$OED� QR� PXQLFtSLR� GH� 6mR� 3DXOR�� RQGH� WDPEpP� H[HUFLD� D� IXQomR� GH� GLUHWRUD�� 'HQWUH� DV�

LQ~PHUDV� H[SHULrQFLDV� UHODWDGDV� H� UHIOHWLGDV� HP� VXD� SHVTXLVD�� HVWDYD� D� RUJDQL]DomR� GRV�

HVSDoRV� HP� VDODV�DPELHQWH�� DV� TXDLV� REMHWLYDYDP� RIHUHFHU� DXWRQRPLDV� jV� FULDQoDV� HP� VXDV�

HVFROKDV� H� SURSLFLi�ODV� GLYHUVDV� H[SHULrQFLDV� HP� DPELHQWHV� SODQHMDGRV� 1D� RFDVLmR�� UHODWD�

+DGGDG TXH� HP� HQWUHYLVWD FRQFHGLGD� DR� *UXSR� GH� 3HVTXLVD� (GXFDomR� ,QIDQWLO� H�

'HVHQYROYLPHQWR� +XPDQR�� QmR� HQFRQWUDYD� UHIHUrQFLDV� TXH� RULHQWDVVH� VREUH� RV� HVSDoRV� H�

WHPSRV�HP�FRQWH[WRV�GH�HGXFDomR LQIDQWLO��/HQLUD� HP�HQWUHYLVWD� FRQWD�TXH�VH GHEUXoRX�QD�

OHLWXUD� GR� OLYUR� H� TXH� ILFRX� HQFDQWDGD� FRP� XP FDStWXOR� LQWHLUR� GHGLFDGR� j RUJDQL]DomR� GR�

HVSDoR �+$''$'����������

$VVLP��GHVWDFD�D�SHVTXLVDGRUD�TXH�XPDV�GDV H[SHULrQFLDV�PDLV�PDUFDQWHV�TXH�D�OHYRX�

DR�+LJK�6FRSH IRL� D� UHRUJDQL]DomR GR� HVSDoR�� OHYDQGR� HP� FRQVLGHUDomR� WRGD� D� H[SHULrQFLD�

GXUDQWH�R�PHVWUDGR�H�D�FRQYLFomR�GR�WULSp�GHIHQGLGR�SRU�HOD��HVSDoR� WHPSR�H�UHODomR��FRPR�

RV�SULQFLSDLV HOHPHQWRV�LQWHUPHGLiULRV�GD�UHODomR�DGXOWR�FULDQoD �+$''$'��������

$�SDUWLU�GR�LQWHUHVVH�SHOD�DERUGDJHP� HQFRQWUD�LQIRUPDo}HV�VREUH�D�H[LVWrQFLD�GH�XP�

FXUVR� GH� IRUPDomR� GH� IRUPDGRUHV� RIHUHFLGR� SHOD� )XQGDomR� GH� 3HVTXLVDV� (GXFDFLRQDLV�

+LJK�6FRSH��HP�<SLVLODQW��(8$��FRQKHFLGR�FRPR 7UDLQLQJ�RI�7HDFKHU�7UDLQHUV ± 7277� 1D�

RFDVLmR��/HQLUD�HVWDYD�LQLFLDQGR�R�FXUVR�GH�GRXWRUDGR�VRE�D�RULHQWDomR�GH�7L]XNR�0RUFKLGD�

.LVKLPRWR�H� WUDEDOKDYD�FRPR�DX[LOLDU�GH�SHVTXLVD�QD�)XQGDomR�&DUORV�&KDJDV�� FRP�)~OYLD�

5RVHPEHUJ�H�0DULD�0DOWD�&DPSRV�

&RP� DX[tOLR� ILQDQFHLUR� GD� )XQGDomR� 9LWDH H� DMXGD� GH� FXVWR� GD� )XQGDomR� &DUORV�

&KDJDV��/HQLUD�UHDOL]D�R�7277�QD�VHGH�GD�)XQGDomR�GH�3HVTXLVD�(GXFDFLRQDO�+LJK�6FRSH��QD�

FLGDGH�GH�<SVLODQW��0,��(8$� QR�SHUtRGR�GH�MDQHLUR�D�PDLR�GH��������

7UDWD�VH� GH� XP� FXUVR� GH� HVSHFLDOL]DomR� GH� ���� KRUDV�� UHDOL]DGR� HP� VHWH� VHPDQDV

LQWHQVLYDV�GXUDQWH�FLQFR�PHVHV��8P�UHVXPR�GD�SURSRVWD�GR�SURJUDPD�7277�VH�HQFRQWUD�QR�

UHODWyULR�GH�DWLYLGDGHV�GH�GRXWRUDGR�GH�+DGGDG�GR�SULPHLUR�VHPHVWUH GH�������'H�DFRUGR�FRP�

+DGGG�

2� 7277� �7UDLQLQJ� RI� 7HDFKHU�7UDLQHU��� FRQGX]LGR� SHOD� )XQGDomR�
+LJK�6FRSH GHVGH� R� LQtFLR� GD� GpFDGD� GH� ���� FRQVLVWH� HP� XP� SURJUDPD� GH�
FDSDFLWDomR�GH�HVSHFLDOLVWDV GD�HGXFDomR�LQIDQWLO�H�VXSHUYLVRUHV�GH�FXUUtFXOR�
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SDUD�WUHLQDPHQWR�>IRUPDomR@�GH�SURIHVVRUHV�H�HGXFDGRUHV�TXH�WUDEDOKDP�FRP�
FULDQoDV� QR� PRGHOR� FXUULFXODU� +LJK�6FRSH�� e� XP� SURMHWR� GH� WUHLQDPHQWR
>IRUPDomR@ ³RQ�6LWH´��UHXQLQGR�FHUFD GH����D����HVSHFLDOLVWDV��TXH�GHVGH�R�
LQtFLR�VmR�DWLYDPHQWH�HQYROYLGRV�QD�LPSOHPHQWDomR�GR�FXUUtFXOR�H DWLYLGDGHV�
GH� WUHLQDPHQWR� >IRUPDomR@� HP� DOJXQV� SURJUDPDV� GH� HGXFDomR� LQIDQWLO
�+$'''�������S��������

2� FXUVR� HVWDYD� RUJDQL]DGR� HP� WUrV� PRPHQWRV� FRQFRPLWDQWHV�� ³VHWH� VHPDQDV� GH�

DWLYLGDGHV´��³$VVLJQPHQWV´ H�³IHHGEDFN´��FRQIRUPH�GHVFULWR�DEDL[R�

x 6HWH� VHPDQDV GH� DWLYLGDGHV� GH� FODVVH� FRPSRVWDV� SRU� ZRUNVKRS��
REVHUYDomR� H� VHVVmR� GH� IHHGEDFN�� UHDOL]DGRV� HP� XP� ORFDO� FHQWUDO��
RQGH� RV� FRRUGHQDGRUHV� GR� SURMHWR� H� RV� SDUWLFLSDQWHV� VH� HQFRQWUDP�
SDUD�GHVHQYROYHU�R�FURQRJUDPD�

x ³$VVLJQPHQWV´� HQWUH� DV� VHPDQDV� GH� WUHLQDPHQWR�� HQYROYHQGR� WDQWR�
DWLYLGDGHV� WHyULFDV�� WLSR� FRPSOHPHQWDomR� GH� OHLWXUDV� H� WDUHIDV�
HVFULWDV��TXDQWR�DWLYLGDGHV�SUiWLFDV�GH�WUHLQDPHQWR�>IRUPDomR@��R�TXH�
LQFOXL�� REVHUYDomR�GH� FULDQoDV�� GHVHQYROYLPHQWR�GH� DWLYLGDGHV� FRP�
FULDQoDV� WUHLQDPHQWR� >IRUPDomR@� GH� HTXLSH� GH� HGXFDGRUHV� RX�
PHPEURV� GR� 6WDII� VREUH� R� FXUUtFXOR�� DSOLFDomR� GH� ZRUNVKRSV��
DYDOLDomR� GR� SURJUDPD� H� IHHGEDFN GRV� SDUWLFLSDQWHV� GRV
WUHLQDPHQWRV�

x )HHGEDFN H�DYDOLDomR�SHORV�FRQVXOWRUHV�GR�SURMHWR�D�UHVSHLWR�GH�VXDV�
KDELOLGDGHV� GH� WUHLQDGRU�� FRQIRUPH� S{GH� VHU� REVHUYDGR�� ���� QDV�
DWLYLGDGHV� GH� FODVVH�� LQFOXLQGR� D� SDUWLFLSDomR� HP� GLVFXVVmR� H�
DWLYLGDGH� GH� JUXSR�� SODQHMDPHQWR� H� DSUHVHQWDomR� GH� ZRUNVKRS�
UHODFLRQDGR�DR�FXUUtFXOR�SDUD�WRGD�D�FODVVH�����QDV�WDUHIDV�H�UHODWyULRV�
HVFULWRV� H� ����QDV� VHVV}HV�GH�REVHUYDomR�H� IHHGEDFN�FRP�R�SHVVRDO�
WUHLQDGR��+$'''�������S������

2V� SDUWLFLSDQWHV� VH� FRPSURPHWHP� D� UHDOL]DU� D� IRUPDomR� H� D� LPSOHPHQWDomR� GD�

DERUGDJHP� HP� XP� FRQWH[WR� GH� HGXFDomR� LQIDQWLO�� VHMD� HOH� FUHFKHV�� SUp�HVFRODV� RX� FUHFKHV

IDPLOLDUHV�� VRE� D� VXSHUYLVmR�GH�XP�SURIHVVRU� FUHGHQFLDGR�GR�7277��1R�FDVR�GH�+DGGDG�� D�

RULHQWDomR�IRL�UHDOL]DGD�SRU�0DU\�+RKPDQQ��(VVD�SDUWH�SUiWLFD�GR�FXUVR�HUD�UHDOL]DGD�HQWUH�DV�

VHPDQDV�GH�DWLYLGDGHV�SUHVHQFLDLV��UHIHUHQFLDGD�SRU�XP�JUDQGH�DFHUYR�GH�PDWHULDLV�HQWUHJXHV�

DRV�SDUWLFLSDQWHV��WDLV�FRPR OLYURV��VpULH�GH�YtGHRV��MRUQDLV��GHQWUH�RXWURV�

3DUD�+DGGDG� R� FXUVR� SURSRUFLRQRX� QRYDV� FRQFHSo}HV� VREUH� D� SUiWLFD� SHGDJyJLFD� H�

DFUHGLWD�TXH�R�+LJK�6FRSH UHVSRQGHX�D�XPD�VpULH�GH�SHUJXQWDV�TXH�QmR�FRQVHJXLX UHVSRQGHU�

GXUDQWH� R� PHVWUDGR� (P� SULPHLUR� OXJDU�� Gi� GHVWDTXH� j� SURSRVWD� GH� iUHDV� GH� LQWHUHVVHV

SURSRVWDV SHOD�DERUGDJHP�SDUD�D�RUJDQL]DomR�GDV�VDODV�GDV�FULDQoDV��SRLV�SDVVRX�D�HQWHQGHU�

TXH�D�SURSRVWD�GH�iUHDV�GHQWUR�GD�VDOD�HUD PDLV�SHUWLQHQWH�TXH�D�SURSRVWD�GH�VDODV�DPELHQWH��

FRPR�KDYLD�SURSRVWR�QD�9LOD�$OED��QD�PHGLGD�HP�TXH�DWHQGH�PDLV�DRV�SODQRV��jV�SURSRVWDV�H�

DRV� LQWHUHVVHV� GDV� FULDQoDV� (PERUD� VHPSUH� WHQKD� GHIHQGLGR� D� SUHVHQoD� GH� XP� DWHOLr��

UHFRQKHFH� TXH� D� VHSDUDomR� GH� DPELHQWHV� FRPR� WHDWUR�� OLYURV�� FRQVWUXomR�� DUWHV��PDWHPiWLFD�



��

QmR�SRVVLELOLWDP�TXH�D�FULDQoD�WHQKD�DFHVVR�IiFLO�DRV�PDWHULDLV�SDUD�FRQFUHWL]DU�VHXV�SODQRV��

UHODWD�QD�HQWUHYLVWD��(P�VHJXQGR�OXJDU� GHVWDFD�D�TXHVWmR�GR WHPSR��SRLV�VRPHQWH�D�GLPHQVmR�

GR� HVSDoR� QmR� UHVSRQGH� jV� QHFHVVLGDGHV� GDV� FULDQoDV� 1D� YHUGDGH�� R� FXUVR� RIHUHFHX� j�

SHVTXLVDGRUD� D� SHUVSHFWLYD� GH� XP� FXUUtFXOR� DPSOLDGR�� R� TXH� VH� FRQVWDWD� QR� GHSRLPHQWR�

DEDL[R� 6HJXQGR�+DGGDG�

2�FXUUtFXOR�+LJK�6FRSH SDUHFHX�PH�XP�GRV�PDLV�FRPSOH[RV�H[LVWHQWHV��SRU�
DEUDQJHU�PXLWRV�GRV� FRPSRQHQWHV�GH�XP�SURJUDPD�HGXFDWLYR��RUJDQL]DomR�
GR� HVSDoR�� URWLQD� GLiULD�� FRPSUHHQVmR� GDV� H[SHULrQFLDV� FKDYH� GR�
GHVHQYROYLPHQWR� LQIDQWLO�� XWLOL]DomR� GH� PHWRGRORJLD� GH� REVHUYDomR��
SODQHMDPHQWR� H� DYDOLDomR�� DOpP� GR� HQYROYLPHQWR� GRV� SDLV� H� FRPXQLGDGH�
�+$''$'��������S�����

(P�VXPD��D�IRUPDomR�QR�7277�SURSRUFLRQRX�PXLWRV�JDQKRV�WDQWR�QD�SHUVSHFWLYD�GR�

FXUUtFXOR�TXDQWR�QD�IRUPDomR�GH�SURILVVLRQDLV�GD�HGXFDomR�LQIDQWLO�

������� &XUVRV�GH�IRUPDomR�QD�DERUGDJHP�+LJK�6FRSH

&RPR�SDUWH�GDV�DWLYLGDGHV�GR�FXUVR�GH�GRXWRUDGR��/HQLUD�VH�SURS}H�D�GHVHQYROYHU�XPD

SURSRVWD�GH�DGDSWDomR�GR 7277 SDUD�VHU�LPSOHPHQWDGD QR�%UDVLO� 2�REMHWLYR�GHVVD�SURSRVWD��

FRQIRUPH� FRQVWD� QR� UHODWyULR� GH� DWLYLGDGHV� GR� GRXWRUDGR� GR� VHJXQGR� VHPHVWUH� GH� ����

�+$''$'���������YROWD�VH�SDUD�D�³YHULILFDomR�GD�UHOHYkQFLD�GH�XP�PRGHOR�GH�WUHLQDPHQWR�

>IRUPDomR@�SURSRVWR�SHOD�)XQGDomR�+LJK�6FRSH��TXH�DSUHVHQWD�XPD�PHWRGRORJLD�GH�WUDEDOKR�

WHyULFR�SUiWLFR� QD� IRUPDomR� GH� FDSDFLWDGRUHV� DWXDQWHV� HP� SURJUDPDV� GH� HGXFDomR� LQIDQWLO´��

$VVLP�� D� YHUVmR� DGDSWDGD� GR� 7277 HQYROYHX� DV� VHJXLQWHV� HWDSDV�� ³WUDGXomR� GR� PDWHULDO��

DGDSWDomR��DSOLFDomR�H�DYDOLDomR´��&RQVWD�DLQGD�QR�UHODWyULR�TXH�R FXUVR�UHFHEHX�R�QRPH�GH�

³&XUVR�GH�)RUPDomR�GH�&DSDFLWDGRUHV� HP�(GXFDomR� ,QIDQWLO´�� VHQGR GHVHQYROYLGR�HP�GRLV�

PyGXORV�� 2� 0yGXOR� ,�� ³,QVWUXPHQWRV� GH� DYDOLDomR� GH� SURJUDPDV� H� LPSOHPHQWDomR� GH�

FXUUtFXORV´��YROWDYD�VH�jV TXHVW}HV�FXUULFXODUHV�H�DR�SDSHO�GR�FDSDFLWDGRU�HQTXDQWR�DYDOLDGRU�

GH� SURJUDPDV� 2 0yGXOR� ,,�� ³7pFQLFDV� GH� WUHLQDPHQWRV� H� HVWUDWpJLDV� GH LPSOHPHQWDomR� GR�

FXUUtFXOR´��YROWDYD�VH� jV� TXHVW}HV�GH� IRUPDomR� 2�FXUVR�FRPSUHHQGLD�XPD�FDUJD�KRUiULD�GH�

���K�SDUD� FDGD�PyGXOR��GLYLGLGDV� HP���� VHVV}HV� VHPDQDLV�GH�� KRUDV�GH� DWLYLGDGH�GH� DXOD�

�VHPLQiULRV��ZRUNVKRSV�H� H[SRVLomR� GH� DXGLRYLVXDLV�� H� �� KRUDV� VHPDQDLV�SDUD� DV� DWLYLGDGHV�

SUiWLFDV��HQWUHYLVWDV��DWLYLGDGHV�FRP�FULDQoDV��DSOLFDomR�GH�LQVWUXPHQWRV�GH�DYDOLDomR�H�YLVLWDV�

SURJUDPDGDV����

'H� DFRUGR� FRP� RV� GRFXPHQWRV� DQDOLVDGRV� �+$''$'�� ����� H� ������ R� FXUVR� IRL�

RIHUWDGR� HP� XPD� ~QLFD� HGLomR�� R� SULPHLUR� PyGXOR QR� SHUtRGR� GH� DJRVWR� D� GH]HPEUR� H� R�
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VHJXQGR� QR� SHUtRGR� GH� PDUoR� D� MXQKR� GH� ������ VHQGR� FDSDFLWDGRV ��� SURILVVLRQDLV��

³UHSUHVHQWDQGR�RUJDQL]Do}HV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV�GH�DWHQGLPHQWR�j�LQIkQFLD�

GHQWUR�H�IRUD�GR�HVWDGR�GH�6mR�3DXOR��FRP�GLIHUHQWHV QtYHLV�GH�DWXDomR´ �+$''$'��������

1R� ELrQLR� GH� ���������� /HQLUD� UHDOL]D� HVWiJLR� GRXWRUDO� QD� 6XpFLD�� MXQWR� j�

8QLYHUVLGDGH� GH�*RWHPEXUJR�� SDVVDQGR� D� WHU� FRQKHFLPHQWR� GH� RXWUDV� SHGDJRJLDV�� DV� TXDLV�

FRQVLGHUD�EDVWDQWH�FRPSOHPHQWDU�FRP�R�+LJK�6FRSH��$�SDUWLU�GH�HQWmR� SDVVRX�D�DGRWDU�XPD�

SHUVSHFWLYD�PXLWR�PDLV� DPSOLDGD� FRP� UHODomR� jV� SURSRVWDV� SHGDJyJLFDV�� VHP�GHL[DU� GH� GDU�

rQIDVH�j�DERUGDJHP�+LJK�6FRSH�

$R�UHWRUQDU�GD�6XpFLD��QR�VHJXQGR�VHPHVWUH�GH�������HODERUD�RXWUR�IRUPDWR�GH�FXUVR�

HP�WUrV�PyGXORV VREUH�D�DERUGDJHP�+LJK�6FRSH TXH�SDVVD�D�RIHUHFHU�QR�(GXFHUH��21*�TXH�

GLULJLX�QR�SHUtRGR�GH������D�������&DGD�PyGXOR�WLQKD�D�GXUDomR�GH����KRUDV�H�DSUHVHQWDYD�RV�

VHJXLQWHV� FRQWH~GRV��0yGXOR� ,�± ,QWURGXomR� j� DERUGDJHP�+LJK�6FRSH�� DSUHQGL]DJHP�DWLYD��

RUJDQL]DomR�GR�HVSDoR��URWLQD�GLiULD�H�SDSHO�GR�DGXOWR��0yGXOR�,,± D�URWLQD�HP�DomR��0yGXOR�

,,,�± 2EVHUYDomR��UHJLVWUR�H�SODQHMDPHQWR�

$SyV� R� UHWRUQR GD� 6XpFLD�� /HQLUD� +DGGDG� WDPEpP� p� FRQYLGDGD� SHODV� SURIHVVRUDV�

7L]XNR� 0RUFKLGD� .LVKLPRWR� H� 0DULHWD� 0DFKDGR� 1LFRODX SDUD� ID]HU� SDUWH� GR� TXDGUR� GH�

SURIHVVRUHV�GR�&XUVR�GH�(VSHFLDOL]DomR�HP�(GXFDomR� ,QIDQWLO� D� VHU� UHDOL]DGR�QD�)(863�� D�

SDUWLU�GDTXHOH�DQR��PLQLVWUDQGR�DV�GLVFLSOLQDV &XUUtFXORV�3URSRVWDV�3HGDJyJLFDV�H 3URJUDPD�

GH�(VWiJLR�6XSHUYLVLRQDGR�

(P� HQWUHYLVWD�� /HQLUD� LQIRUPD� TXH� QD� GLVFLSOLQD� &XUUtFXORV�3URSRVWDV� 3HGDJyJLFDV��

DERUGDYD�YiULRV�PRGHORV�SHGDJyJLFRV��+LJK�6FRSH��5HJJLR (PtOLD�H�D�SHGDJRJLD�GRV�SDtVHV�

HVFDQGLQDYRV�� DOpP� GH� ID]HU� UHIHUrQFLD� DRV� SLRQHLURV� GD WUDGLomR� GD� HGXFDomR� LQIDQWLO�� WDLV�

FRPR�)URHEHO��0RQWHVRUUL��6WHLQHU H�)UHLQHW��GHQWUH�RXWURV��4XDQWR�j GLVFLSOLQD�3URJUDPD�GH�

(VWiJLR� 6XSHUYLVLRQDGR�� +DGGDG ������ UHODWD� TXH� WURX[H PXLWR� GD� VXD� H[SHULrQFLD� QR�

H[WHULRU�� WDQWR� FRPR� FXUVLVWD� QR� 7277� GR� +LJK�6FRSH TXDQWR� FRPR� SHVTXLVDGRUD� GRV�

SURJUDPDV�GH�IRUPDomR�GH�SURIHVVRUHV�TXH�FRQKHFHX�QRV�SDtVHV�HVFDQGLQDYRV��

(P�������DR�VHU�DSURYDGD QR FRQFXUVR�GD�8)$/�� WUD]�SDUD�R�&XUVR�GH�3HGDJRJLD�R�

PHVPR�PRGHOR� GH� HVWiJLR� UHDOL]DGR� QD� )(836�� FRP� DMXVWHV� GHFRUUHQWHV� GH� FDUDFWHUtVWLFDV�

ORFDLV�GD�FXOWXUD�XQLYHUVLWiULD�H�GR�IDWR�GR�FXUVR�VHU�GH JUDGXDomR�H�QmR�SyV�JUDGXDomR����

�������� ([SHULrQFLDV� GH� LPSOHPHQWDomR� GD� DERUGDJHP� HP� LQVWLWXLo}HV� GH� HGXFDomR�

LQIDQWLO�H�HQVLQR�IXQGDPHQWDO
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$R�UHWRUQDU�GD� IRUPDomR�QD�)XQGDomR�+LJK�6FRSH��QR� ILQDO�GR�SULPHLUR�VHPHVWUH�GH�

������ /HQLUD� LQYHVWH� LPHGLDWDPHQWH� QD� LPSOHPHQWDomR� GD� SURSRVWD� HP� LQVWLWXLomR� GH�

HGXFDomR�LQIDQWLO��1D�RFDVLmR� SUHVWDYD�FRQVXOWRULD�j�&UHFKH�0mH�2SHUiULD��Ki�GRLV�DQRV��XPD�

FUHFKH�FRPXQLWiULD�TXH�DWHQGLD�FULDQoDV�GH���D���DQRV�VLWXDGD�HP�XP�EDLUUR�SREUH�GD�SHULIHULD�

GH�6mR�3DXOR�SUy[LPR�j�FLGDGH�GH�'LDGHPD��(VVD�FUHFKH�IRL��SRUWDQWR��D�SULPHLUD�H[SHULrQFLD�

GH�LPSOHPHQWDomR�GD�SURSRVWD�+LJK�6FRSH QR�%UDVLO��1D�YHUGDGH� WUDWD�VH�GD�LPSOHPHQWDomR�

GH�SULQFtSLRV�H�QmR�GD�DERUGDJHP�SURSULDPHQWH�GLWD��HVFODUHFH�/HQLUD��HP�HQWUHYLVWD��1R�FDVR�

GHVVD�FUHFKH� R�HVSDoR�H�DV�FRQGLo}HV�HUDP�H[WUHPDPHQWH�SUHFiULRV��0DV��R�HPSUHHQGLPHQWR�

IRL�PXLWR�EHP VXFHGLGR��SRLV�FRQVWD� HP�GRFXPHQWR� �('8&(5(�������� TXH�QR�SHUtRGR�GH�

���� D ����� D� FUHFKH� UHFHEHX YLVLWDV� GH� SURILVVLRQDLV� GH� YiULDV� SDUWHV� GR�%UDVLO H� H[WHULRU�

�(8$��6XpFLD��'LQDPDUFD���$� LQVWLWXLomR� WDPEpP�VHUYLX�GH� UHIHUrQFLD�DRV�SDUWLFLSDQWHV�GRV�

FXUVRV� TXH� RIHUHFHX�� WDQWR� QR &XUVR� GH� IRUPDomR GH� FDSDFLWDGRUHV� HP� (GXFDomR� ,QIDQWLO��

RIHUHFLGR�HP GRLV PyGXORV��TXDQWR�QR�&XUVR�$ERUGDJHP�HGXFDWLYD�+LJK�6FRSH RIHUHFLGR�HP�

WUrV�PyGXORV����

$�VHJXQGD�H[SHULrQFLD�RFRUUHX�QR�PXQLFtSLR�GH�8EDWXED�� FRPR�SDUWH�GD�FRQVXOWRULD�

SUHVWDGD� j� VHFUHWDULD� PXQLFLSDO� GH� HGXFDomR� QR� SHUtRGR� GH� ����������� QR� FRQWH[WR� GH�

LQWHJUDomR GDV�FUHFKHV�YLQGDV�GD�DVVLVWrQFLD�VRFLDO� jV SUp�HVFRODV YLQFXODGDV�j� VHFUHWDULD�GH�

HGXFDomR��+RXYH�LQLFLDOPHQWH�XPD�IRUPDomR�SDUD�RV�HGXFDGRUHV�GH�FUHFKH��TXH�VH�HVWHQGHX�

SRVWHULRUPHQWH� SDUD� RV� SURIHVVRUHV� GDV� (VFRODV� 0XQLFLSDLV� GH� (GXFDomR� ± (0(,V�� $�

FRQVXOWRULD�IRL�LQWHUURPSLGD�QR�ELrQLR�����������TXDQGR�D�SHVTXLVDGRUD�UHDOL]D�SDUWH�GH�VHX�

GRXWRUDGR� QD� 6XpFLD� H� p� UHWRPDGD� FRP� XPD� SHUVSHFWLYD� DPSOLDGD�� GHYLGR� DRV� QRYRV�

FRQKHFLPHQWRV� DGTXLULGRV�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� j� SHGDJRJLD� GRV� SDtVHV�

HVFDQGLQDYRV�H�GR�QRUWH�GD�,WiOLD�

(PERUD�D�H[SHULrQFLD GH�8EDWXED WHQKD�UHFHELGR�LQVSLUDomR�GH�RXWUDV�SHGDJRJLDV��RV�

SULQFtSLRV� EiVLFRV� GD� DERUGDJHP� +LJK�6FRSH HVWLYHUDP� SUHVHQWHV� HP� WRGD� D� UHGH� GH�

LQVWLWXLo}HV�S~EOLFDV�GH�HGXFDomR�LQIDQWLO�GR�PXQLFtSLR GH�8EDWXED�

2�&ROpJLR 0DUXSLDUD ������D�������� HP�6mR�3DXOR� VH� FDUDFWHUL]RX� FRPR�D� WHUFHLUD�

H[SHULrQFLD� GH� LPSOHPHQWDomR� H� D� SULPHLUD� QR� HQVLQR� IXQGDPHQWDO� (VVD� IRL� XPD� HVFROD�

SODQHMDGD� SRU� XP� JUXSR� GH� MDSRQHVHV� TXH TXHULDP� ID]HU� XPD� HVFROD� PRGHOR�� SDUD� LVVR

SURFXUDUDP�D 3URID� 7L]XNR .KLVLPRWR��TXH D LQGLFRX�SDUD�VHU�D�FRQVXOWRUD��'D�PHVPD�IRUPD�

TXH� HP� 8EDWXED�� R� SURMHWR� SHGDJyJLFR� SUDWLFDGR� QHVVD� HVFROD� VH� LQVSLUD� HP� GLIHUHQWHV�

SURSRVWDV�� PDV� D� DERUGDJHP� +LJK�6FRSH p� D� SHoD� FKDYH� GR� FXUUtFXOR� LPSOHPHQWDGR�� TXH�

DEUDQJH�D�HGXFDomR�LQIDQWLO�H�RV�SULPHLURV�DQRV�GR�HQVLQR�IXQGDPHQWDO��7RGDV�DV�VDODV�IRUDP�

RUJDQL]DGDV�HP�iUHDV�GH�LQWHUHVVH�H�D�URWLQD�FRQWHPSODYD�WRGRV�RV�PRPHQWRV�SURSRVWRV�SHOD�
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DERUGDJHP� +LJK�6FRSH�� LQFOXLQGR� DLQGD� D� SURSRVWD� GH� SURMHWRV� HP� FRQVRQkQFLD� FRP� D�

DERUGDJHP 5HJJLR (PtOLD�

2XWUDV�LPSOHPHQWDo}HV�RFRUUHUDP�SRU�PHLR�GDV�YiULDV�FRQVXOWRULDV�TXH�UHDOL]RX�MXQWR�

DR� ('8&(5(�� TXH� QmR� FDEH� GLVFRUUHU� QHVWH� WUDEDOKR� 2� LPSRUWDQWH D GHVWDFDU� DTXL� p� TXH�

HVVDV� H[SHULrQFLDV� VHUYLUDP� GH� UHIHUrQFLDV� SUiWLFDV� DRV� DOXQRV� GRV� FXUVRV� GH� IRUPDomR��

FXPSULQGR��DVVLP��LPSRUWDQWH�SDSHO�QR�SURFHVVR�GH�IRUPDomR�GRV�HVWXGDQWHV�

��� (VWiJLR�VXSHUYLVLRQDGR�HP�HGXFDomR�LQIDQWLO�QD�IRUPDomR�GH�SURIHVVRUHV�

1HVWH�WySLFR� DERUGDPRV�R�HVWiJLR�VXSHUYLVLRQDGR�HP�(GXFDomR�,QIDQWLO�QD�IRUPDomR�

GR� SURIHVVRU FRPR� RXWUR� LPSRUWDQWH� HL[R� GD� SHVTXLVD�� $FHQWXDU R� VHX� YDORU� p� GH� H[WUHPD�

UHOHYkQFLD� YLVWR� TXH� SDUD� 2VWHWWR� �������� QR� kPELWR� GD� IRUPDomR� LQLFLDO H� FRQWLQXDGD�� R�

HVWiJLR� VH� FRQVWLWXL� HP� XP FRQWH[WR� SRU� H[FHOrQFLD GH� FRQKHFLPHQWRV� GH� FDUiWHU� SUiWLFR��

UHIOH[LYR H�XP�HQFRQWUR�FRP�RV�VDEHUHV�VREUH�VL�H�HVSHFtILFRV�SDUD D�QD�IRUPDomR�GR�SURIHVVRU

GH� HGXFDomR� LQIDQWLO�� &RQVLGHUDQGR� HVVD� SHUVSHFWLYD� WUD]HPRV� QHVWH� WySLFR FRQFHSo}HV� GH�

HVWiJLR� H XPD� SURSRVWD� GH� HVWiJLR� HP� HGXFDomR� LQIDQWLO� GHVHQYROYLGD� SRU� 2VWHWWR� �������

������ QD�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD�

����� &RQFHSo}HV�GH�HVWiJLR

*RPHV��������UHVVDOWD�TXH�KLVWRULFDPHQWH R�HVWiJLR�QD�IRUPDomR�GH�SURIHVVRUHV� IRL�

HQFDUDGR� SHODV� LQVWLWXLo}HV� IRUPDGRUDV� FRPR� XP� ³PDO� QHFHVViULR´�� R� PRPHQWR� HP� TXH� R�

HVWXGDQWH��VRE�³VXSHUYLVmR´�� WRPD�FRQWDWR�FRP�DV�UHDOLGDGHV SUHVHQWHV�QDV�HVFRODV� D�ILP�GH�

VHU�XP�IXWXUR�SURILVVLRQDO�GD�HGXFDomR�

3DUD�DOpP�GHVVHV�DVSHFWRV��*RPHV��������S���� GHILQH R�HVWiJLR�FRPR�

8PD�DWLYLGDGH�GH�DSUR[LPDomR�FRP�R�FDPSR�SURILVVLRQDO��SRU� WUDWDU�VH�GH�
XPD IRUPD� GH� LQVHUomR� QR� PXQGR� GR� WUDEDOKR� H� QD� iUHD� HVSHFtILFD� GH�
DWXDomR�� GH� SRVVLELOLGDGH� GH� FRQH[mR� HQWUH� D� WHRULD� HVWXGDGD� H� D� SUiWLFD�
REVHUYDGD� QDV� LQVWLWXLo}HV� TXH� DFROKHP� DV� HVWDJLiULDV�� FRQILJXUDQGR�VH��
DVVLP��FRPR�XP�SDVVR�LPSRUWDQWH�QD�FRQVWUXomR�GDV�LGHQWLGDGHV�

3DUD�HVVD�DXWRUD��HPERUD�DV�LQVWLWXLo}HV�IRUPDGRUDV�WUDJDP�FRPR�KHUDQoD�XP�PRGHOR�

GH�VHJPHQWDomR�HQWUH�WHRULD�H�SUiWLFD� R HVWiJLR��HP�VXD�HVVrQFLD��³p�WHRULD�H�SUiWLFD�DR�PHVPR�

WHPSR�� SRLV� WRGD� D� SUiWLFD� VXEWHQGH� XPD� WHRULD� TXH� LQIRUPD´ �*20(6�� ������ S�� �����

UHIHULQGR�VH�j FDSDFLGDGH�GH�DUWLFXODU�GLDOHWLFDPHQWH�R�VDEHU�WHyULFR�H�VDEHU�SUiWLFR�
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1R� HQIUHQWDPHQWR� D� HVVD� VHJPHQWDomR�� )UHLWDV� ������� GHIHQGH� D� SUi[LV�� RX� VHMD�� D�

DWLYLGDGH�WHyULFR�SUiWLFD TXH�VH�DSUHVHQWD�QXP�FRQVWDQWH�SURFHVVR�GH�DomR�UHIOH[mR�OHYDQGR�D�

XPD�DomR� WUDQVIRUPDGRUD��'HVVH�PRGR��R� HVWiJLR�GHL[D GH VHU� WUHLQDPHQWR�RX�DSOLFDomR�GH�

WHRULD�SDUD�VHU�WUDEDOKR��

*RPHV�������� DR�FRQVLGHUDU�XPD�IRUPDomR�SUiWLFD�DOLDGD�D�XPD�VyOLGD�WHRULD� HQIDWL]D�

D�QHFHVViULD�DUWLFXODomR�H�GLiORJR�HQWUH�WHRULD�H�SUiWLFD�QRV�FXUVRV�GH�IRUPDomR�GH�SURIHVVRUHV��

D� ILP� GH� RSRUWXQL]DU� DRV� HVWXGDQWHV� D� OHLWXUD� GD� UHDOLGDGH� GD� LQVWLWXLomR� TXH� YDL� DWXDU� H� DV�

SRVVtYHLV�FRQWUDGLo}HV�DR�H[HUFtFLR�SURILVVLRQDO��

3DUD�3LPHQWD�H�/LPD��������DSXG��*20(6��S�������R SHUtRGR�GH�HVWiJLR�QD�IRUPDomR�GH�

SURIHVVRUHV�p�

8PD�RSRUWXQLGDGH�GH�DSUHQGL]DJHP�GD�SURILVVmR�GRFHQWH�H�GH�FRQVWUXomR�GH�
LGHQWLGDGH� SURILVVLRQDO�� SRGHQGR� R� HVWDJLiULR� DOL TXHVWLRQDU�VH��
SUREOHPDWL]DQGR DFHUFD� GR� VHQWLGR� GD� SURILVVmR�� GR� TXH� VLJQLILFD� VHU�
SURIHVVRU� QD� VRFLHGDGH� DWXDO�� GDV� FRQGLo}HV�� YDORUHV�� FRQFHSo}HV� H� VDEHUHV�
HP�FLUFXODomR�QR�HVSDoR�LQVWLWXFLRQDO�GDV�HVFRODV�

'HVVD� IRUPD�� SRGHPRV� FRPSUHHQGHU� TXH� R� HVWiJLR� YDL�PXLWR� DOpP� GR� VLPSOHV� ID]HU

XPD REVHUYDomR� GD� UHDOLGDGH�� (QYROYH�� VREUHWXGR� R� SHQVDU�� R� SHVTXLVDU�� R� UHIOHWLU� R�

FRPSUHHQGHU�R�TXH�VH�ID]��FRPR�H�SRU�TXH�VH�ID]� H�D�VLJQLILFDomR�VRFLDO�GD�SURILVVmR��1HVVD�

SHUVSHFWLYD��R�HVWiJLR�SRGH�VHU�FRQVLGHUDGR�LQVWUXPHQWR�GH�SHVTXLVD�H�UHIOH[mR�TXH�RULHQWD�D�

DomR�GRFHQWH�QR�VHQWLGR�GH�VXSHUDomR�GD�UHSURGXomR�GD�DomR�SHGDJyJLFD� *RPHV��������S�����

GHVWDFD�TXH�

$R� DGHQWUDU� R� FDPSR�SURILVVLRQDO�SHOD� SRUWD� GH� HVWiJLR�� R� HVWXGDQWH� WHP� D�
RSRUWXQLGDGH� GH� S{U� D� VLJQLILFDomR� VRFLDO� GD� SURILVVmR� HP� UHODomR� FRP� D�
VLJQLILFDomR� GDGD� SHORV� UHVSHFWLYRV� SURILVVLRQDLV�� GLVSRQGR�� QHVVH� FDVR� GH�
UHOHYDQWHV� HOHPHQWRV� SDUD� D� FRQVWUXomR� GH� VXD� SUySULD� LGHQWLGDGH�
SURILVVLRQDO��SRU�FRQWD�GD�SRVVLELOLGDGH�GH�GDU�VHQWLGR�jV�VXDV�DSUHQGL]DJHQV�

3RGH�VH�GL]HU�TXH�R�HVWiJLR�VXSHUYLVLRQDGR FRQWULEXL�SDUD�D�IRUPDomR�GRFHQWH��VHQGR�

HVWH�XP�PRPHQWR�QR�TXDO�R�HVWDJLiULR�H[SHULPHQWDUi�VXDV�DWLWXGHV�� VHXV�FRPSRUWDPHQWRV��H�

FRQKHFLPHQWRV��VHXV�YDORUHV�H�VXDV�KDELOLGDGHV�GLDQWH�GD�HVSHFLILFLGDGH�GH�VHU�SURIHVVRU�

1D� SHUVSHFWLYD� GH� )UHLWDV� ������� R� HVWiJLR� QmR� GHYH� VHU� YLVWR� DSHQDV� FRPR�

DSUHQGL]DGR� GHYH� VHU� UHFRQKHFLGR WDPEpP FRPR� WUDEDOKR�� %DVHDQGR�VH� QD� FRQFHSomR� GH�

0DU[� VREUH� WUDEDOKR�� D DXWRUD� UHVVDOWD� TXH� R� HL[R� DUWLFXODGRU� HQWUH� D� SUiWLFD� GH HQVLQR� H� R�

HVWiJLR p�R�WUDEDOKR��$�UHVSHLWR�GLVVR��)UHLWDV�GL]�TXH�

&RPSDUWLOKDPRV� GD� IRUPXODomR� GH� 0DU[� �������� TXH� FRQFHEH� R� WUDEDOKR�
FRPR�WRGDV�DV�IRUPDV�GH�DWLYLGDGH�KXPDQD�SHODV�TXDLV�R�KRPHP�VH�UHODFLRQD�
FRP� D� QDWXUH]D� FRP� R� REMHWLYR� GH� WUDQVIRUPi�OD�� DSUHHQGHQGR��
FRPSUHHQGHQGR� H� WUDQVIRUPDQGR� D� UHDOLGDGH� TXH� R� FHUFD� VHQGR�� QHVWH�
SURFHVVR��WUDQVIRUPDGR�SRU�HOD��2�WUDEDOKR�p�XP�DWR�H[FOXVLYDPHQWH�KXPDQR�
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H�� SRU� HOH� R� KRPHP� VH� GLIHUHQFLD� H� VH� GLVWLQJXH� GRV� DQLPDLV� �)5(,7$6��
������S�����

3DUD�2VWHWWR������� S�������R�HVWiJLR�VH�FRQVWLWXL FRPR�

7HPSR� H� HVSDoR� GH� LQ~PHURV� HQFRQWURV� GH� SURIHVVRUD�VXSHUYLVRUD� FRP� DV�
HVWDJLiULDV�� GDV� HVWDJLiULDV� FRP� D� LQVWLWXLomR� TXH� UHFHEH� R� HVWiJLR�� GDV�
HVWDJLiULDV� FRP� DV� FULDQoDV�� GDV� HVWDJLiULDV� FRQVLJR� PHVPR� H�� SRU� ILP� H�
SULQFLSDOPHQWH��GD�XQLYHUVLGDGH�FRP�D�HVFROD�S~EOLFD�

e�LPSRUWDQWH�GHVWDFDU�TXH�SDUD�D�DXWRUD�DV�GLVFXVV}HV�VREUH�R�HVWiJLR HVWmR�DUWLFXODGDV�

FRP�DOJXQV�WHPDV�HP�HYLGrQFLD�QR�GHEDWH�VREUH�D�IRUPDomR�GH�SURIHVVRUHV SDUD�D�HGXFDomR�

LQIDQWLO�� TXDLV� VHMDP�� TXDOLGDGH� GR� DWHQGLPHQWR�� FRPR� GLUHLWR� GD� FULDQoD� SHTXHQD�� H� D�

FRQWULEXLomR�GD�XQLYHUVLGDGH�QDTXHOD�IRUPDomR�

$�SHUVSHFWLYD�GH�TXDOLGDGH�JDQKD�VHQWLGR�QD�PHGLGD�HP�TXH�DV�LQVWLWXLo}HV�SDVVDP�D�

DVVXPLU� QRYDV� FRQFHSo}HV�� GH FULDQoDV�� GH� GHVHQYROYLPHQWR� LQIDQWLO�� GH� SURSRVWDV�

SHGDJyJLFDV�� GH WHPSR� H� HVSDoR�� H� GD� LQGLVVRFLDELOLGDGH� HQWUH� FXLGDU� H� HGXFDU�� LQHUHQWH� DR�

FRQFHLWR�GH�HGXFDomR�HP�VXD�LQWHJUDOLGDGH�

2 SURIHVVRU� GH�(GXFDomR� ,QIDQWLO� DVVXPH XP�SDSHO� LPSUHVFLQGtYHO�� VHQGR� SRUWDQWR��

QHFHVViULR� D� XPD� IRUPDomR� DGHTXDGD� SDUD� TXH� SRVVD SURPRYHU� D� TXDOLGDGH� QD� SUiWLFD�

SHGDJyJLFD�SDUD R�GHVHQYROYLPHQWR�LQIDQWLO��$�IDOWD�GH�SUHSDUR�GR�SURIHVVRU�SRGH�FRQILJXUDU�

XP�HQWUDYH��RFDVLRQDQGR FRQVHTXrQFLDV�PDUFDQWHV�QD�YLGD�IXWXUD�GDV�FULDQoDV�

2VWHWWR� FKDPD�� SULPHLUDPHQWH�� D� DWHQomR� SDUD� D� QHFHVVLGDGH� GH� UHFRQKHFHU� DV�

GLPHQV}HV� HVVHQFLDLV� GD� YLGD�� UHODFLRQDGDV� DR� SURFHVVR� GH� WRUQDU�VH� SURIHVVRU�� e SRU� HVVD�

OyJLFD� TXH� D� DXWRUD� VXVWHQWD� D� FRQFHSomR� GH� TXH� D� IRUPDomR� GR� SURIHVVRU� HP� VXD� SUiWLFD�

HQYROYH� PXLWR� PDLV� TXH� D� UDFLRQDOLGDGH� µWHyULFR�WpFQLFD¶�� PDUFDGD� SRU� DSUHQGL]DJHQV�

FRQFHLWXDLV�H�SURFHGLPHQWRV�PHWRGROyJLFRV��

1mR�p�DSHQDV�ID]HU��GDU�FRQWD�GR�FRQWH~GR��SODQHMDU�H�H[HFXWDU�XP�SODQR�GH�
HQVLQR� SHUIHLWR�� OLQGR� PDUDYLOKRVR�� FRP� LGHLDV� LQRYDGRUDV�� e� DEULU� SDUD� D�
HVFXWD� GR� TXH� RUGLQDULDPHQWH� QRV� HVFDSD�� p� DYHQWXUDU�VH� D� LU� DOpP� GRV�
KiELWRV GH�SHQVDU�H�ID]HU��j�SURFXUD�GD�SUySULD�YR]��HP�EXVFD�GH�XP�FDPLQKR�
DXWrQWLFR H�VLQJXODU �267(772��������S������

1HVVD� YHUWHQWH� D� DXWRUD� DSRQWD� SDUD� D� QHFHVVLGDGH� GH� ROKDU� D� FULDQoD� H� REVHUYi�ODV�

FDGD� XPD� FRP� VXDV� SDUWLFXODULGDGHV� H� VLQJXODULGDGHV�� H� QmR� LQYL]LELOL]i�ODV� GLDQWH� GH� XPD�

URWLQD�FRPXP��SRLV� FRPR�GHVWDFD� p�³SUHFLVR�DSUHQGHU�D�YHU�DOpP�GR�DSDUHQWH��D�FRQVWUXLU�XP�

ROKDU�LPSOLFDGR´��267(772�������S����������

1HVVH� ³DSUHQGHU´� R� SURIHVVRU�� HP� VXD� IRUPDomR�� UHHQFRQWUD�VH� FRP� DV� SRUo}HV�

HVTXHFLGDV�GR�VHX�VHU��R�TXDO�D�DXWRUD�GHQRPLQD�GH�³HQFRQWUR�FRP�VXD�FULDQoD´��VHQGR�HVVH�

HQFRQWUR� HVVHQFLDO� QR� SURFHVVR� GR WRUQDU�VH� SURIHVVRU� 3DUDIUDVHDQGR� -XQJ� ������� S������



��

FLWDGR�SRU�2VWHWWR��������S������� ³������QR�DGXOWR�HVWi�RFXOWD�XPD�FULDQoD��XPD�FULDQoD�HWHUQD��

DOJR� DLQGD� HP� IRUPDomR� H� TXH� MDPDLV� HVWDUi� WHUPLQDGR�� DOJR� TXH� SUHFLVDUi� GH� FXLGDGR�

SHUPDQHQWH��GH�DWHQomR�H�GH�HGXFDomR´�

2VWHWWR� ������� WUD]� D� LPSRUWkQFLD� GR HVWiJLR� FRPR� XPD� ULFD� SRVVLELOLGDGH� GH� XP�

H[HUFtFLR� GH� ROKDU� SUD� VL ± ³VDEHU� VREUH� VL´ ± H� GHVFREULU� R� RXWUR�� HVWDEHOHFHU� UHODo}HV

VDXGiYHLV�H�SURFHVVR�GH�DXWRFRQKHFLPHQWR�H�GH�IRUPDomR��TXH�VH�DEUH�D�SDUWLU�GHVVD�UHODomR�

LQWHUDWLYD�� (VVD� SHUVSHFWLYD� GLIHUH� GH� XPD� SURSRVWD� HP� TXH� R� TXH� HVWi� HP� MRJR� p� R�

DSUHQGL]DGR�GH�XPD�PHWRGRORJLD��GH�XP�VDEHU�ID]HU�GHWHUPLQDGR�

1HVVH�VHQWLGR��D�DXWRUD�GHVWDFD�TXH ³D�SURILVVmR�GRFHQWH��SRU�VH�EDVHDU�QD�UHODomR�HQWUH�

SHVVRDV�� p� SHUPHDGD� SHORV� DIHWRV�� SHOD� VLPSDWLD�DQWLSDWLD� TXH� DFRPSDQKD� DV� UHODo}HV�� 6HU�

SURILVVLRQDO�GD�HGXFDomR�VLJQLILFD�H[SHULPHQWDU�VHQWLPHQWRV´��267(772�������S�������

$VVLP��FRP�EDVH�QHVVDV�UHIOH[}HV�VREUH�R�HVWiJLR�HP HGXFDomR�LQIDQWLO��SDVVDUHPRV�D

SHUFRUUHU�SHODV�HWDSDV�GD�SURSRVWD�HP�HVWiJLR�VXSHUYLVLRQDGR�TXH�2VWHWWR�IRUPXOD���

����� $�SURSRVWD�GH�HVWiJLR�HP�(GXFDomR�,QIDQWLO�VHJXQGR�2VWHWWR

$R� SHQVDU� QR� HVWiJLR� GRFHQWH� SHQVR� HP� HQFRQWUR�� (QFRQWUR� ID]� OHPEUDU�
GHVORFDPHQWR��SURFXUD��FDPLQKRV��GHVFREHUWDV��ORFDOL]DomR� WHPSR��HVSDoRV��
WHUULWyULRV�� OLJDomR��DSUR[LPDomR�HVWDU�FRP�R�RXWUR��UHXQLmR� SRQWR�FRPXP��
FRQYHUJrQFLD ��267(772��������S�����

&RQVLGHUDQGR� D� LPSRUWkQFLD� GHVVHV� HQFRQWURV� QR� HVWiJLR� SDUD� D� IRUPDomR� GR�

SURIHVVRU��SDXWDUHPRV�HVVH�WHPD�HP�WRUQR�GR�WUDEDOKR�GHVHQYROYLGR HP�PHDGRV�GH������SRU�

2VWHWWR��������MXQWR�D�VXDV�DOXQDV GR�FXUVR�GH�SHGDJRJLD �KDELOLWDomR�HGXFDomR�SUp�HVFRODU��

GD�8QLYHUVLGDGH�GH�6DQWD�&DWDULQD �8)6&��

$� HVFROKD� SRU DSUHVHQWDU� QHVWD� SHVTXLVD� HVVH� PRGHOR� GH SURSRVWD� GH� HVWiJLR HVWi�

UHODFLRQDGD�jV�LPSRUWDQWHV�FRQWULEXLo}HV�H�UHIOH[}HV�TXH�D�DXWRUD�HP�SDUFHULD�FRP�VXDV�DOXQDV�

DSUHVHQWDP� QR� OLYUR� (QFRQWUR� H� (QFDQWDPHQWRV� QD� (GXFDomR� ,QIDQWLO�� SDUWLOKDQGR�

H[SHULrQFLDV�GH�HVWiJLR��267(772���������SRLV YHULILFD�VH�TXH�R�PRGHOR�GH�HVWiJLR�SURSRVWR�

SRVVLELOLWD�DRV�HVWDJLiULRV�XP�H[HUFtFLR�GH�FDUiWHU�FROHWLYR�SDUD�D�HODERUDomR�GR�SURMHWR�H�SDUD�

DV�UHIOH[}HV�IXWXUDV�� 1R�OLYUR� SRGHPRV�YHULILFDU�TXH�R�SURFHVVR�GH�HODERUDomR�GD�SURSRVWD�GH�

HVWiJLR� IRL� WHFLGR� D�SDUWLU�GR� FRQWDWR�GD� DXWRUD� FRP�DV� LQVWLWXLo}HV�TXH� DWHQGLD� D�JUXSRV�GH�

FULDQoDV�GH�]HUR�D�VHLV�DQRV��FRP�RV�HGXFDGRUHV�HP�IRUPDomR�LQLFLDO�H�HGXFDGRUHV�HP�VHUYLoR�

H� GDV� GLVFXVV}HV� FRP� D� iUHD� GH� 2ULHQWDomR� (GXFDFLRQDO�� QD� SURIHVVRUD� 7HUH]LQKD� 0DULD�

&DUGRVR�GD�8)6&�



��

&RPSUHHQGHQGR� D� HVVrQFLD� GR� HVWiJLR� QD� IRUPDomR� GR� SURIHVVRU�� 2VWHWWR �������

DSUHVHQWD�QRV�PRPHQWRV TXH�VmR�VLJQLILFDWLYRV�SDUD�DWLQJLU�R�JUDQGH�SRWHQFLDO�GRV�HQFRQWURV�D�

SDUWLU�SUiWLFD�GH�HVWiJLR��3DUD�LVVR��HOD�WUD]�FRPR�H[HPSOR�VXD�H[SHULrQFLD D�MXQWR�jV�DOXQDV�GR�

HQVLQR�VXSHULRU��

'H� DFRUGR� FRP� D� DXWRUD� D� HODERUDomR� GR� SURMHWR� GH� WUDEDOKR� GH� HVWiJLR� GHYH� VHU�

JHVWDGR� QR� FROHWLYR�� GH� IRUPD SDUWLFLSDWLYD�� D� SDUWLU� GD� UHDOLGDGH� GD� LQVWLWXLomR� LQIDQWLO��

FRQVLGHUDQGR�VH� WRGDV� DV� SHVVRDV� SUHVHQWHV� FULDQoDV� WpFQLFR� DX[LOLDU�� DOXQRV� HVWDJLiULRV��

DGPLQLVWUDWLYR�H�SURIHVVRU�RULHQWDGRU�

1R�HQWDQWR��D�DXWRUD�GHVWDFD�TXH�DQWHV�GD�HODERUDomR�GR�SURMHWR�VmR�QHFHVViULDV�RXWUDV�

HWDSDV�WmR�LPSRUWDQWHV�TXDQWR�DR�GHVHQYROYLPHQWR�GR�SURMHWR�QD�LQVWLWXLomR�LQIDQWLO���

)LJXUD�� � (WDSDV�GR�SURFHVVR�GR�HVWiJLR

)RQWH��(ODERUDGR�D�SDUWLU�GH�2VWHWWR�������

$�SULPHLUD�HWDSD�VHULD�D�DUWLFXODomR�FRP�D�XQLYHUVLGDGH����SRLV�HVVD�QmR�SRGH�VHU YLVWD�

³FRPR�XPD�SHGUD D�DWUDSDOKDU�RX�IHFKi�OR�FRP�SURSRVWDV�SURQWDV�H�UHVWULWLYDV��PDV�FRPR�XP�

HOR�GH�SRVVLELOLGDGH�GH�DUWLFXODU�DV�P~OWLSODV�YR]HV�>���@´��267(772��������S��������'HVWDFD�

DLQGD�TXH�QHP�VHPSUH�HVVH�SURFHVVR�GH�SDUFHULD�p�DOJR�PXLWR�IiFLO��SRLV�D�LQVWLWXLomR�SDUFHLUD�

Yr�FRP�GHVFRQILDQoD�D�SUHVHQoD�GRV�DOXQRV�HVWDJLiULRV��R�WHPSR�QHP�VHPSUH�p�WmR�GLVSRQtYHO�

SDUD�XP�HQYROYLPHQWR�GH�WRGRV��H��SRU�ILP��Ki�IDOWD�GH�FRPSURPLVVR�FRP�XPD�HGXFDomR�GH

TXDOLGDGH�

ϭϬ 5HIHULQGR�VH�DRV�HVWXGDQWHV�GR�FXUVR GH�HVSHFLDOL]DomR��RV�DOXQRV�WrP�DXWRQRPLD�SDUD�HVFROKHU�D�LQVWLWXLomR� R�
FDPSR�GH�HVWiJLR��WHQGR�HP�YLVWD�TXH�PXLWRV�Mi�DWXDP�QD�iUHD��



��

5HDOL]DGD�D�SDUFHULD� LQLFLD�VH�D�VHJXQGD�HWDSD��1HVVH�PRPHQWR� DV�HVWDJLiULDV�YmR�j�

LQVWLWXLomR� UHDOL]DU� DV� SULPHLUDV� YLYrQFLDV� H� REVHUYDo}HV GR� FRWLGLDQR� HVFRODU�� 2� REMHWLYR�

SURSRVWR�p�DSURIXQGDU�D�OHLWXUD�GR�UHDO��SUREOHPDWL]i�OR��FRQVWUXLU�XP�GLDJQyVWLFR�H�GLVFXWL�OR�

FRP� D� LQVWLWXLomR� FDPSR� GH� HVWiJLR�� (VVH� SURFHVVR� SDUWLFLSDWLYR� GR� FRWLGLDQR� SRVVLELOLWD� jV�

HVWDJLiULDV�XPD�REVHUYDomR�TXH�HQYROYH�R�VHQWLU��RXYLU�H�YHU���

1R�PRPHQWR�VHJXLQWH��DV�HVWDJLiULDV�HQWUDP�HP�DomR�SDUD�D�HODERUDomR�GR�SURMHWR�GH�

LQWHUYHQomR��1HVVD�HODERUDomR� HP�TXH�Ki�FRQWULEXLo}HV�GD�LQVWLWXLomR��GR FDPSR�GH�HVWiJLR�H�

GD�RULHQWDGRUD� VmR�IRUPDGDV�DV�GLUHWUL]HV�TXH�YmR�RULHQWDU�D�SUiWLFD�GR�JUXSR�GH�HVWDJLiULDV�

2VWHWWR�DVVLQDOD�TXH�

3RU� XP� ODGR�DR� SDUWLFLSDU�GD� GLVFXVVmR� GR� SURMHWR� GH� HVWiJLR�� D� LQVWLWXLomR�
WRPD�QDV�PmRV�D�VXD�KLVWyULD��DSRQWDQGR�R�TXH�Mi�IRL�IHLWR�H�R�TXH�HVWi�SRU�
ID]HU��RX�PXLWDV�YH]HV��DSUHQGHQGR�D�YHU�RV�³QyV´�GD�SUiWLFD�HIHWLYDGD�QR�VHX�
LQWHULRU��SHORV�GLYHUVRV�SURILVVLRQDLV�TXH�QHOD�DWXDP��GLVSRQGR�VH�D�GHVDWi�
ORV� DWUDYpV�GD�SDUFHULD�TXH�YDL� VH� FRQVWUXLQGR�FRP�D�XQLYHUVLGDGH >���@ 3RU�
RXWUR�ODGR��DV�HVWDJLiULDV��SURILVVLRQDLV�HP�IRUPDomR��JDQKDP�SRVVLELOLGDGHV�
GH�H[SHULPHQWDU�H�FRQVWUXLU�VHX�SDSHO�GH�SURIHVVRU�SHVTXLVDGRU��H[HUFLWDQGR�
VXD�FDSDFLGDGH�GH�OHU�D�UHDOLGDGH��YLVXDOL]DU�RX�GHWHFWDU�DV�QHFHVVLGDGHV�H�QR�
SURFHVVR� FROHWLYR� GH� UHIOH[mR�� LU� DUULVFDQGR� SURSRVWDV� H� DOWHUQDWLYDV� GH�
HQFDPLQKDPHQWRV �267(772��������S������

$�SDUWLU�GHVVH�GLDOHWR�p�TXH�QDVFHP�RV�SURMHWRV�GH�HVWiJLR��FRQVLGHUDQGR�TXH�QHP�WXGR�

HVWi� SURQWR� H� DFDEDGR�� SRLV�� GXUDQWH� DV� SUiWLFDV�� DOWHUDo}HV� SRGHP� RFRUUHU� HP� YLUWXGH� GD�

QHFHVVLGDGH�GD�LQVWLWXLomR���

'XUDQWH�D�SUiWLFD�GH�HVWiJLR��R�UHJLVWUR�HVFULWR VH�WRUQD�XP�HOHPHQWR�LQGLVSHQViYHO�QD�

SUiWLFD� GR� SURIHVVRU� H� GDV� HVWDJLiULDV�� $� LPSRUWkQFLD� GR� UHJLVWUR� HVFULWR� QmR� p� XP� WHPD�

UHFHQWH��SRLV��GHVGH�D�GpFDGD�GH�����0DGDOHQD�)UHLUH�������� QR�OLYUR�$�SDL[mR�GH�FRQKHFHU�R�

PXQGR� Mi�WUD]LD�RV�EHORV�HVFULWRV�GH�VXD�H[SHULrQFLD�YLYHQFLDGD�FRP�DV�FULDQoDV�QD�HGXFDomR�

LQIDQWLO� )UHLUH�IDOD��VREUH�LVVR��DVVLP�

&UHLR�TXH�VHULD�RSRUWXQR�VDOLHQWDU�D�LPSRUWkQFLD�GR�GLiULR��FRPR�LQVWUXPHQWR�
GH�UHIOH[mR�FRQVWDQWH�GD�SUiWLFD�GR�SURIHVVRU��$WUDYpV�GHVVD�UHIOH[mR�GLiULD�
HOH�DYDOLD�H�SODQHMD�VXD�SUiWLFD��(OH�p�WDPEpP�XP�LPSRUWDQWH�³GRFXPHQWR´��
RQGH� R� YLYLGR� p� UHJLVWUDGR�� MXQWDPHQWH� FRP� DV� FULDQoDV�� 1HVVH� VHQWLGR��
HGXFDGRU�H�HGXFDQGR��MXQWRV��UHSHQVDP�VXD�SUiWLFD��)5(,5(��������S����Ϳ͘

)RQWH� GH� LQVSLUDomR� SDUD� 2VWHWWR� ������� S������ R� H[HUFtFLR� GR� UHJLVWUR� HVFULWR�� p�

GHIHQGLGR FRPR�³HVSDoR�RQGH�D�SDODYUD��FRPR�QDUUDomR�GR�YLYLGR��DPSOLD�VH�QD�SRVVLELOLGDGH�

GH�UHYHODU�DVSHFWRV�TXH�GL]HP�UHVSHLWR�D�QyV�PHVPRV��QD�PDUFDomR�GH�KLVWyULDV�TXH�GHL[DP�

HQWUHYHU�XP�WDQWR�GR�HX�IRPRV�VRPRV�SRGHUHPRV�VHU´��$VVLP��FRQVLGHUD�R�UHJLVWUR�GLiULR�XP�

ϭϭ 'XUDQWH�D�JUDGXDomR�HP�SHGDJRJLD��LQVSLUDGD�SRU�)UHLUH��HOD�ID]�XVR�GR�UHJLVWUR�HVFULWR�SDUD�SRGHU�UHIOHWLU�
VREUH�VXD�SUiWLFD�



��

LQVWUXPHQWR�TXH�DOLPHQWD�D�OLJDomR�HQWUH�WHRULD�H�SUiWLFD��HQWUH�DV�DSUHQGL]DJHQV�Mi�UHDOL]DGDV�

H�RV�QRYRV�FRQKHFLPHQWRV�

'H� DFRUGR� FRP� D� DXWRUD�� R� UHJLVWUR� p� FDUDFWHUL]DGR� FRPR� XP� LQVWUXPHQWR�

LQGLYLGXDOL]DGR��XP�HVSDoR�HVSHFtILFR�GH�FDGD�HGXFDGRU��FRPR�RV�³GLiULRV�GH�DGROHVFHQWHV´���

1HVVH� HVSDoR� DV� HVWDJLiULDV� DQRWDP� DV� REVHUYDo}HV�� UHIOH[}HV�� DQJ~VWLDV�� SURSRVWDV� HQWUH�

RXWUDV�FRLVDV�GH�LQWHUHVVH�SHVVRDO�SDUD�VXD�IRUPDomR��'HVWDFD�2VWHWWR��������TXH�QmR�p�XPD

WpFQLFD��PDV�XP�SURFHVVR GH�YLGD��SRLV�HQYROYH�R�UHVJDWH�GR�VHX SURFHVVR�FULDWLYR�H�GH�VXD�

SDODYUD���

$V� GLVFXVV}HV� VREUH� D� LPSRUWkQFLD� GR� UHJLVWUR� GLiULR� WrP� HYROXtGR� QR� PHLR�

DFDGrPLFR��H��DVVLP� JDQKDP�GLPHQVmR�GH�LQVWUXPHQWR�H�GRFXPHQWR�FRPR��³KLVWyULD�QDUUDGD��

PDUFDGD��FRPR�WDO��Ki�VHPSUH�SRVVLELOLGDGH�GH�VHU�UHYLVLWDGR��EDVH�SDUD�DYDOLDomR�FRQWtQXD�H�

IRQWH�GH�FRQVXOWD�SDUD�D�HODERUDomR�GH�QRYRV�SURMHWRV´��267(772��������S������

2V�UHJLVWURV�HVFULWRV��GXUDQWH�R�SURFHVVR�GH�HVWiJLR��SHUPLWHP�DR�ILQDO�D�HODERUDomR�GR�

UHODWyULR�ILQDO�WHFLGR�GH�UHIOH[}HV�H�GHVFREHUWDV VREUH VL��DV�FULDQoDV�H�GH�SRVVtYHLV�SHVTXLVDV�D�

VH�GHVGREUDU�GD�H[SHULrQFLD��HP�XP�GLiORJR�HQWUH�DomR�UHIOH[mR�DomR�QD�SUiWLFD�GRFHQWH�

$VVLP��RV�HQFRQWURV�VmR�ILQDOL]DGRV�SHOD�HQWUHJD�GR�UHODWyULR�ILQDO�H�VHPLQiULR��R�TXDO�

SHUPLWH� R� GHEDWH� H� D� SDUWLFLSDomR� GH� WRGRV� FRP� R� SURSyVLWR� GH� UHYLVLWDU�� SUDWLFDU� H� UHIOHWLU�

VREUH�D�LPSRUWkQFLD�GR�HVWiJLR�QD�IRUPDomR�GR�SURIHVVRU�H�QD�TXDOLGDGH�GD�HGXFDomR�LQIDQWLO��

1HVVD� YHUWHQWH� DSUHVHQWDGD�� D� SURSRVWD� GR� HVWiJLR� SHUPLWH� XP� WUDEDOKR� DPSOR� QD�

IRUPDomR�GR�SURIHVVRU�H�GD�LQVWLWXLomR�SDUFHLUD��SRLV�R�HVWXGDQWH�ID]�XPD�LPHUVmR�QR�FDPSR�

GR� WUDEDOKR�� DOLQKDGD� FRP� R� SURFHVVR� GH� REVHUYDomR� H� UHJLVWUR� H� DVVRFLDGD� DR� SURFHVVR�

UHIOH[LYR�VREUH�D�DWXDomR��DV�FULDQoDV�H�VREUH�VL�H�R�³UHVJDWH�GD�VXD�FULDQoD´��

1HVVH� SURFHVVR� WHP�VH� D� LPSRUWkQFLD� GR� SURIHVVRU±RULHQWDGRU� �267(772�� ������

��������&RPR�SURPXOJDGR�QR�SDUHFHU��

2� HVWiJLR� FXUULFXODU� SUHVVXS}H� DWLYLGDGHV� SHGDJyJLFDV� HIHWLYDGDV� HP� XP�
DPELHQWH� LQVWLWXFLRQDO� GH� WUDEDOKR�� UHFRQKHFLGR� SRU� XP� VLVWHPD� GH�
HQVLQR�TXH�VH�FRQFUHWL]D�QD�UHODomR�LQWHULQVWLWXFLRQDO��HVWDEHOHFLGD�HQWUH�XP�
GRFHQWH� H[SHULHQWH� H� R� DOXQR� HVWDJLiULR�� FRP� D�PHGLDomR� GH� XP� SURIHVVRU�
VXSHUYLVRU� DFDGrPLFR�'HYH� SURSRUFLRQDU� DR� HVWDJLiULR� XPD� UHIOH[mR�
FRQWH[WXDOL]DGD��FRQIHULQGR�OKH�FRQGLo}HV�SDUD�TXH�VH�IRUPH�FRPR�DXWRU�GH�
VXD� SUiWLFD�� SRU� PHLR� GD� YLYrQFLD� LQVWLWXFLRQDO� VLVWHPiWLFD�� LQWHQFLRQDO��
QRUWHDGD� SHOR� SURMHWR� SHGDJyJLFR� GD� LQVWLWXLomR� IRUPDGRUD� H� GD� XQLGDGH�
FDPSR�GH�HVWiJLR���S������0(&��3DUHFHU�&1(�&3�Q������UHH[DPLQDGR�SHOR�
SDUHFHU�&1(�&3�Q����������

1HVVH�VHQWLGR��FRQIRUPH�R�GRFXPHQWR��D�DWXDomR�FROHWLYD�H�SDUFHULD�HQWUH�RULHQWDGRU�D�

H�HVWDJLiULD�VH�WRUQD�LQGLVSHQViYHO�SDUD�R�SURFHVVR�GH�DSUHQGL]DJHP�GR DOXQR��'H�DFRUGR�FRP�

2VWHWWR���������TXDQGR�R�SURIHVVRU�VXSHUYLVRU�GR�HVWiJLR�VH�ID]�SUHVHQWH��FRORFDQGR�VH�FRPR�



��

XP�PHGLDGRU�GRV�SURFHVVRV��GH�FHUWD�IRUPD�DVVXPH�R�SDSHO�GDTXHOH�TXH�DMXGD�D�WUDYHVVLD�GDV�

HVWDJLiULDV�



��

� 75$-(7Ï5,$�0(72'2/Ï*,&$�'$�3(648,6$

$�SHVTXLVD�VH�HQTXDGUD�HP�XPD�DERUGDJHP�GH�FDUiWHU�SUHGRPLQDQWHPHQWH�TXDOLWDWLYR��

FRP�HQIRTXH�GRFXPHQWDO�H�DR�PHVPR�WHPSR�GHVFULWLYR��XWLOL]DQGR�FRPR�PpWRGR�D�SHVTXLVD�

GRFXPHQWDO�

1R� kPELWR� GD� SHVTXLVD� TXDOLWDWLYD� H[LVWH� XPD� SUHRFXSDomR� FRP� D� TXDOLGDGH� GRV�

IHQ{PHQRV�GR�TXH�HVWi� VHQGR�SHVTXLVDGR��2�SHVTXLVDGRU�DQDOLVD� HP�SURIXQGLGDGH�RV�GDGRV�

REWLGRV� FRP�LQWXLWR�GH�LQWHUSUHWDU�RV�FRPSRUWDPHQWRV��DWLWXGHV�H�PRWLYDo}HV��

'H�DFRUGR�FRP�*LEEV��������S�����D�DERUGDJHP�TXDOLWDWLYD�VH�UHODFLRQD�SUDWLFDPHQWH�

FRP�TXDOTXHU�IRUPD�GH�FRPXQLFDomR�KXPDQD�HVFULWD��DXGLWLYD�RX�YLVXDO��SRU�FRPSRUWDPHQWR�

RX�VLPEROLVPR�H�SRGHP�VHU�DQDOLVDGRV��H[SOLFDGRV�H�DSUHVHQWDGRV�HP�GLIHUHQWHV�PDQHLUDV��

x $QDOLVDQGR� H[SHULrQFLDV� GH� LQGLYtGXRV� RX� JUXSRV�� $V� H[SHULrQFLDV�
SRGHP� HVWDU� UHODFLRQDGDV� jV� KLVWyULDV� ELRJUiILFDV� RX� D� SUiWLFDV�
�FRWLGLDQDV� RX� SURILVVLRQDLV�� H� SRGHP� VHU� WUDWDGDV� DQDOLVDQGR�VH�
FRQKHFLPHQWR�GH�UHODWRV�GR�GLD�D�GLD�

x ([DPLQDQGR� LQWHUDo}HV� H� FRPXQLFDo}HV� TXH� HVWHMDP� VH�
GHVHQYROYHQGR��,VVR�SRGH�VHU�EDVHDGR�QD�REVHUYDomR�H�QR�UHJLVWUR�GH�
SUiWLFDV� GH� LQWHUDomR� H� FRPXQLFDomR�� EHP� FRPR� QD� DQiOLVH� GHVVH�
PDWHULDO�

x ,QYHVWLJDQGR GRFXPHQWRV� �WH[WRV�� LPDJHQV�� ILOPHV� RX� P~VLFDV�� RX�
WUDoRV�VHPHOKDQWHV�GH�H[SHULrQFLDV�RX�LQWHUDo}HV���

$�SDUWLU�GHVVD� FRPSUHHQVmR�� FRQVLGHUDQGR�TXH�R�GRFXPHQWR� WDPEpP�VH� FRQVWLWXL� QR�

kPELWR� TXDOLWDWLYR�� D� SUHVHQWH� SHVTXLVD� VH� HQYHUHGD� SHOD� LQYHVWLJDomR� GRFXPHQWDO�� 'HVVD�

IRUPD� DGRWD�VH� D� SHVTXLVD� GRFXPHQWDO HQIDWL]DQGR� QmR� R� TXDQWLWDWLYR� RX� D� GHVFULomR� GRV�

GDGRV�UHFROKLGRV��PDV�D�LPSRUWkQFLD�GDV�LQIRUPDo}HV�TXH�SRGHP�VHU�JHUDGDV�D�SDUWLU�GH�XP�

ROKDU�FUtWLFR�H�UHIOH[LYR�

3DUD� &HOODUG� ������� R� GRFXPHQWR� SRVVLELOLWD� D� UHFRQVWUXomR� GH� GHWHUPLQDGRV� IDWRV��

FRQVWLWXLQGR�VH�� SRUWDQWR�� XPD� IRQWH� H[WUHPDPHQWH� SUHFLRVD� SDUD� WRGR� SHVTXLVDGRU� QDV�

FLrQFLDV�VRFLDLV��(QWUHWDQWR��R�DXWRU�UHVVDOYD�TXH�R�SHVTXLVDGRU�TXH�WUDEDOKD�FRP�GRFXPHQWRV�

GHYH� VXSHUDU� DOJXQV� REVWiFXORV� DQWHV� GH� HVWDU� DSWR� SDUD� UHDOL]DU� D� DQiOLVH� GR� GRFXPHQWR���

'HQWUH�DV�RULHQWDo}HV��&HOODUG��������S�������GHVWDFD TXH�

(P� SULPHLUR� OXJDU�� HOH� GHYH� ORFDOL]DU� RV� WH[WRV� SHUWLQHQWHV� H� DYDOLDU� D� VXD�
FUHGLELOLGDGH�� DVVLP� FRPR� UHSUHVHQWDWLYLGDGH�� >���@� SRU� RXWUR ODGR�� R� SHVTXLVDGRU�
GHYH�FRPSUHHQGHU�DGHTXDGDPHQWH�R�VHQWLGR�GD�PHQVDJHP�H�FRQWHQWDU�VH�FRP�R�TXH�
WLYHU� j� PmR�� IUDJPHQWRV� HYHQWXDLV�� SDVVDJHQV� GLItFHLV� GH� LQWHUSUHWDU� H� UHSOHWDV� GH�
WHUPRV�H�FRQFHLWRV�TXH�OKH�VmR�HVWUDQKRV�H�IRUPD�UHGLJLGRV�SRU�XP�GHVFRQKHFLGR



��

&HOODUG� ������� UHVVDOWD DLQGD TXH� R� SHVTXLVDGRU� TXH� DGRWDU� D� SHVTXLVD� GRFXPHQWDO�

GHYH� PXQLU� GH� LQIRUPDo}HV� VDWLVIDWyULDV� H� HVJRWDU� WRGDV� DV� SLVWDV� FDSD]HV� GH� IRUQHFHU�

LQIRUPDo}HV�LQWHUHVVDQWHV��

(QWHQGH�VH� SRU� SHVTXLVD GRFXPHQWDO WRGD� D� LQYHVWLJDomR� TXH� WHP� FRPR� IRQWH� GH�

SHVTXLVD�RV�GRFXPHQWRV�TXH�DLQGD�QmR�UHFHEHUDP�WUDWDPHQWR�DQDOtWLFR��SRUWDQWR� FRQVWLWXHP�

VH�HP�IRQWHV�SULPiULDV��IDWR�TXH�D�GLVWLQJXH�GD�SHVTXLVD�ELEOLRJUiILFD����2OLYHLUD��������S�����

FDUDFWHUL]D�D�SHVTXLVD�GRFXPHQWDO�FRPR�³DTXHOD�TXH QmR�UHFHEHX�WUDWDPHQWR�FLHQWtILFR��FRPR�

UHODWyULRV��UHSRUWDJHQV��ILOPHV��HQWUH�RXWURV�PDWHULDLV�GH�GLYXOJDomR´��

1R�VHQWLGR�GH�QmR�GHVPHUHFHU�GRFXPHQWRV�TXH�QmR�UHFHEHUDP�WUDWDPHQWR�FLHQWtILFR��

6LOYLD�HW�DO �������UHIRUoDP�TXH�R�GRFXPHQWR�H[SUHVVD�R�MRJR GD�IRUoD�GDV�SDODYUDV�H�QmR�VmR��

SRUWDQWR��SURGXo}HV�LVHQWDV��LQJrQXDV��WUDGX]HP�OHLWXUDV�HP�PRGRV�GH�LQWHUSUHWDomR�GR�YLYLGR�

SRU�XP�GHWHUPLQDGR�JUXSR�GH�SHVVRDV�HP�GDGR�HVSDoR�H�WHPSR�

1HVVH�HVWXGR��D�SHVTXLVD�GRFXPHQWDO�VH�FDUDFWHUL]D�SRU�YHULILFDU�DV FRQWULEXLo}HV�GD�

$ERUGDJHP�(GXFDWLYD�+LJK�6FRSH SDUD�DV�FULDQoDV�H�HVWXGDQWHV�HP�IRUPDomR�SURILVVLRQDO��D�

SDUWLU� GH� DQiOLVHV� GH� PRQRJUDILDV� GDV� SUiWLFDV� GH� (VWiJLR� 6XSHUYLVLRQDGR� HP� (GXFDomR�

,QIDQWLO��UHDOL]DGDV�QD�8QLYHUVLGDGH�GH�6mR�3DXOR��������������SHOD�)DFXOGDGH�GH�(GXFDomR�

GH�6mR�3DXOR��)(863��

$V� PRQRJUDILDV� VmR� UHVXOWDGRV� GR� GHVHQYROYLPHQWR� GRV� SURMHWRV� GH� LQWHUYHQomR�

UHDOL]DGRV�SRU�HVWXGDQWHV� HP�QtYHO�GH�SyV�JUDGXDomR� ODWR� VHQVX�GR�FXUVR�GH�(VSHFLDOL]DomR�

HP� HGXFDomR� LQIDQWLO� GD� )DFXOGDGH� GH� (GXFDomR� GD� 863�� TXH� XWLOL]DUDP� D� $ERUGDJHP�

(GXFDWLYD� +LJK�6FRSH FRPR� UHIHUHQFLDO�� 3DUD� WDQWR�� DV� H[SHULrQFLDV� GH� HVWiJLR�

VXSHUYLVLRQDGRV� HP� (GXFDomR� ,QIDQWLO�� UHJLVWUDGDV� QDV� PRQRJUDILDV TXH� XWLOL]DUDP� HVVD�

DERUGDJHP�VH�FRQVWLWXHP�FRPR�REMHWR�GHVWD�SHVTXLVD�

3HVTXLVDU�DV�H[SHULrQFLDV�GH�HVWiJLR�VXSHUYLVLRQDGR�HP�HGXFDomR�LQIDQWLO��D�SDUWLU�GDV�

PRQRJUDILDV��LPSOLFD�UHFRQKHFHU�R�YDORU�GR�UHJLVWUR�HVFULWR��TXH�GH�DFRUGR�FRP�2VWHWWR��������

S������³p�XP�FDPLQKR�SURItFXR�SDUD�R�SURIHVVRU�HVWDJLiULR�PDUFDU�D�H[SHULrQFLD��GHL[DU�UDVWURV�

H� FRQVWUXLU� SRVVLELOLGDGHV� GH� UHYHU�VH� H� UHYHODU�VH´�� � $� HVVH� SURFHVVR�� D� DXWRUD� GHQRPLQD�

³FRWLGLDQR�YLYLGR´��%RHULQJ��������DFUHVFHQWD�D�LPSRUWkQFLD�GD�SUiWLFD�GR�UHJLVWUR�FRPR�XPD�

SRVVLELOLGDGH� GH� UHYHODU� IRUPDV� GH� YHU� H� UHILQDU� RV� ROKDUHV� VREUH� DV� FULDQoDV� H� SUiWLFDV�

SHGDJyJLFDV�

ϭϮ $� TXHVWmR� GD� GLIHUHQFLDomR� HQWUH� SHVTXLVD� GRFXPHQWDO� H� SHVTXLVD� ELEOLRJUiILFD� VH� FRORFD� FRPR�
HYLGrQFLD�QR�FDPSR�DFDGrPLFR�DFHUFD�GDV�IRQWHV�H�GD�QDWXUH]D��6REUH�LVWR��FRQVXOWDU�2OLYHLUD��������H�
*LO��������
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$SUHVHQWDGD� D� LPSRUWkQFLD� QHVWD� SHVTXLVD� GRV� GRFXPHQWRV� HVFULWRV� QD� SUiWLFD� GR�

HVWiJLR�VXSHUYLVLRQDGR��SDUD�FRQIHULU�R�REMHWLYR�SURSRVWR��RV�SUy[LPRV�SDVVRV�FRQVWLWXtUDP�VH

HP� DSUHVHQWDU� D� SURSRVWD� GH� HVWiJLR� SUDWLFDGD� QRV� &XUVRV� GH� (VSHFLDOL]DomR HP� (GXFDomR�

,QIDQWLO�GD�)(863��QRV�SHUtRGRV�GH������D�������ID]HU�R�OHYDQWDPHQWR�JHUDO�GDV�PRQRJUDILDV�

RULHQWDGDV�SHOD�3URI��/HQLUD�+DGGDG��LGHQWLILFDQGR�RV�GRFXPHQWRV�TXH�DGRWDUDP�D�DERUGDJHP�

+LJK�6FRSH��FRPR�UHIHUHQFLDO��H��SRU�~OWLPR��D DQiOLVH�GRV�GRFXPHQWRV�VHOHFLRQDGRV��

3DUD� D� VHOHomR� GRV� GRFXPHQWRV� D� VHUHP� DQDOLVDGRV�� UHFRUUHPRV� D� &HOODUG� ��������

TXDQGR�HQIDWL]D�TXH�VH�ID]�QHFHVViULR�UHDOL]DU�XPD�DYDOLDomR�SUHOLPLQDU�GRV�GRFXPHQWRV�SDUD�

HVFROKHU�RV�SULQFLSDLV�TXH�SRGHP�VHU�HILFD]HV�QD�SHVTXLVD���2�DXWRU�GHVWDFD�FLQFR�GLPHQV}HV�

SDUD�HVVD�IDVH�GH�DQiOLVH�SUHOLPLQDU��FRQWH[WR��DXWRU��FRQILDELOLGDGH�GR�WH[WR��QDWXUH]D�GR�WH[WR�

H�FRQFHLWR�FKDYH�

����&RQWH[WR�GR�HVWiJLR�VXSHUYLVLRQDGR�HP�HGXFDomR�LQIDQWLO�QD�)(863

$�SURSRVWD�GR�SURJUDPD�GR (VWiJLR�6XSHUYLVLRQDGR�HP�(GXFDomR�,QIDQWLO�GR�FXUVR�GH�

(VSHFLDOL]DomR�HP�HGXFDomR�LQIDQWLO�GD�)(863�SRGH�VHU�UHVJDWDGD HP�XP�WH[WR QmR SXEOLFDGR

GH�DXWRULD�GH�+DGGDG�H�3URHQoD��������H�QR�0HPRULDO�GH /HQLUD�+DGGDG���������R TXDO�IRL�

DSUHVHQWDGR�FRPR�UHTXLVLWR�SDUFLDO�SDUD�SDUWLFLSDomR�HP�FRQFXUVR S~EOLFR SDUD�SURYLPHQWR�GH�

FDUJR� GH� 3URIHVVRU� 'RXWRU� QR� 'HSDUWDPHQWR� GH� 0HWRGRORJLD� GH� (QVLQR� H� (GXFDomR�

&RPSDUDGD��('0��GD�)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��)(863��

&RP�EDVH�QR�PHPRULDO�� FRPSUHHQGH�VH� FRPR� VH�GHX�D� HQWUDGD�GD�SURIHVVRUD�/HQLUD�

+DGGDG�QD�)(863�

1R�VHJXQGR�VHPHVWUH�GH�������/HQLUD�UHFHEHX�XP�FRQYLWH�GD�SURI��7L]XNR�0RUFKLGD�

.LVKLPRWR�� HQWmR� RULHQWDGRUD� GR� GRXWRUDGR� SDUD� LQWHJUDU� D� HTXLSH� GRFHQWH� GR &XUVR� GH�

(VSHFLDOL]DomR� HP�(GXFDomR� ,QIDQWLO� GD� )DFXOGDGH� GH�(GXFDomR� GD�863�� 6HJXQGR�+DGGDG�

�������S������ ³HVWDYD�UHWRUQDQGR�GH�YLDJHP�GH�HVWXGRV�QD�6XpFLD�H�GH�RXWURV�SDtVHV�GD�(XURSD�

FRP�PXLWDV� LGHLDV� H� SURMHWRV� H� SDUWLFLSHL� GH� JUDQGH� SDUWH� GDV� UHXQL}HV� SDUD PRQWDJHP� GD�

JUDGH�GLVFLSOLQDU´�

(QTXDQWR� LQWHJUDQWH�GR� TXDGUR�GH�SURIHVVRUHV�GR�FXUVR�GH� HVSHFLDOL]DomR��GXUDQWH�R�

SHUtRGR�GH������D�������+DGGDG�PLQLVWURX��DOWHUQDGDPHQWH��D�GLVFLSOLQD�³&XUUtFXOR�3URSRVWD�

SHGDJyJLFD´� ���K�� H� R� ³3URJUDPD� GH� (VWiJLR 6XSHUYLVLRQDGR´ ����K��� $� SURSRVWD� GD�

GLVFLSOLQD� ³&XUUtFXOR�3URSRVWD� SHGDJyJLFD´ EXVFDYD� UHFXSHUDU� SUHPLVVDV� EiVLFDV� ODQoDGDV�

SHORV�SLRQHLURV�GD�(GXFDomR�,QIDQWLO��)URHEHO��0RQWHVVRUL�H 6WHLQHU���H�DPSOLDU�DV�UHIHUrQFLDV�
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SUiWLFDV� SDUD� D� HODERUDomR� H� LPSOHPHQWDomR� GH� SURSRVWDV� SHGDJyJLFDV� QDV� LQVWLWXLo}HV� GH�

HGXFDomR� LQIDQWLO�� D�SDUWLU�GH� DERUGDJHQV� QDFLRQDLV� H� LQWHUQDFLRQDLV��1HVVH� VHQWLGR� HQWUH� DV�

DERUGDJHQV�LQWHUQDFLRQDLV��DOpP�GD�SHGDJRJLD�GH�+LJK�6FRSH��5HJJLR (PtOLD��SHGDJRJLDV�GRV�

SDtVHV�HVFDQGLQDYRV�ILJXUDYDP WUDEDOKR�FRP�SURMHWRV�HP�GLIHUHQWHV�SHUVSHFWLYDV�

2 3URJUDPD� GH� (VWiJLR� 6XSHUYLVLRQDGR�� RIHUHFLGR� QR� ILQDO� GR� &XUVR�� WLQKD� FRPR�

REMHWLYR� DUWLFXODU� RV� FRQWH~GRV� DSUHQGLGRV� j� SUiWLFD� SURILVVLRQDO H� YLVDYD� j HODERUDomR� GD�

PRQRJUDILD�FRPR�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�

&RQVWD� HP� VHX�PHPRULDO� �+$''$'�� ������ TXH /HQLUD� IRL� UHVSRQViYHO� SRU� WRGD� D�

FRQFHSomR�� IRUPDWR� H� FRQWH~GR� GHVVH� SURJUDPD�� IRUWHPHQWH� LQVSLUDGR� QDV�PHWRGRORJLDV� GH�

IRUPDomR�DGRWDGDV�SHOD�)XQGDomR�GH�3HVTXLVDV�(GXFDFLRQDLV�+LJK�6FRSH H QRV�SURJUDPDV�GH�

IRUPDomR�GD�6XpFLD�H�'LQDPDUFD��RV�TXDLV�WHYH�RSRUWXQLGDGH�GH�FRQKHFHU��1R�SHUtRGR�HP�TXH�

DWXRX�FRPR�GRFHQWH�GHVVH�FXUVR������ D�������+DGGDG�RULHQWRX�XP�WRWDO�GH��� PRQRJUDILDV��

(P� ����� HQFHUUD� VXD� DWXDomR� FRPR� SURIHVVRUD� FRODERUDGRUD� QD )(863�� HP� YLUWXGH� GD�

H[WLQomR�GR�FXUVR��

(P� DUWLJR� QmR� SXEOLFDGR� HVFULWR� MXQWDPHQWH� FRP� $OLFH� 3URHQoD� �+$''$'��

352(1d$�� ������� TXH� GLYLGLX� D� VXSHUYLVmR� GH� HVWiJLR� QDV� GXDV� ~OWLPDV� HGLo}HV� GR� FXUVR��

FRQVWD�TXH�D�SURSRVWD GH�HVWiJLR�DEUDQJLD�XPD�VpULH�GH�DWLYLGDGHV�RUJDQL]DGDV�HP���HWDSDV��

FRP�FDUJD�KRUiULD�WRWDO�GH����K��VHQGR��DSUR[LPDGDPHQWH����K�GH�SUiWLFD�H���K�GH�UHJLVWUR�H�

HODERUDomR�GR�UHODWyULR�H�SRGHULD�VHU�GHVHQYROYLGD�GH�IRUPD�LQGLYLGXDO�RX�HP�GXSODV��

1D�SULPHLUD�HWDSD�± DSUHVHQWDomR�H�SUHSDUDomR�GR�SURJUDPD�GH�HVWiJLR�±��RV�HVWXGDQWHV�

HOHJLDP� D� WHPiWLFD�� HVWDEHOHFLDP� XP� SUp�FRQWDWR� FRP� D� LQVWLWXLomR� FDPSR� GH� HVWiJLR� H�

HQYLDYDP�XPD�FDUWD�GH�LQWHQomR�j�VXSHUYLVRUD�GR�HVWiJLR��MXVWLILFDQGR�D�WHPiWLFD�HVFROKLGD��RV�

REMHWLYRV�� D� IDL[D� HWiULD� H� R� ORFDO� HVFROKLGR��0XLWRV� HVWXGDQWHV� HVFROKLDP� FRPR� FDPSR� GH�

HVWiJLR� D� SUySULD� LQVWLWXLomR� HP� TXH� WUDEDOKDYDP�� 4XDQGR� QmR� DWXDYDP� GLUHWDPHQWH� HP�

LQVWLWXLomR� HVFROKLDP� DOJXPD� TXH� IRVVH� PDLV� FRQYHQLHQWH� SDUD� R� GHVHQYROYLPHQWR� GR� VHX�

SURMHWR�

$�VHJXQGD�HWDSD�UHIHULD�VH�j�HODERUDomR�GR�SURMHWR�GH�HVWiJLR��R�TXDO�HUD�DFRPSDQKDGR�

GH�GLVFXVVmR�FRP�R�VXSHUYLVRU� SDUD�DX[LOLDU�QD�FODUH]D�GDV�LGHLDV�H�GD�GHILQLomR�GR�WHPD�H�GR�

IRFR�GD�LQWHUYHQomR��'H�DFRUGR�FRP�DV�DXWRUDV��PXLWDV�YH]HV��DV�LQWHQo}HV�HUDP�JHQpULFDV�RX�

VXSHUGLPHQVLRQDGDV� SDUD� R� WHPSR� H� DV� FRQGLo}HV� HVWLSXODGDV� SDUD� R� SURMHWR� 'HILQLGDV� DV�

LGHLDV�� R� FURQRJUDPD� H� R� SODQHMDPHQWR� GDV� VHVV}HV� GH� LQWHUYHQomR�� HUDP� HVWDEHOHFLGRV� HP�

SDUFHULD�FRP�D�VXSHUYLVmR� 1R�SURMHWR� WDPEpP�LQFOXtD�D�GHVFULomR�GR�FRQWH[WR�LQVWLWXFLRQDO�

$� WHUFHLUD� HWDSD� UHIHULD�VH� j� LPSOHPHQWDomR� GR� SURMHWR� GH� LQWHUYHQomR� HQYROYHQGR�

QHFHVVDULDPHQWH� XP� JUXSR� GH� FULDQoDV�� (VVD� HWDSD� HTXLYDOLD� D� XPD� FDUJD� KRUiULD� GH� ��K�
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GLVWULEXtGDV� DR� ORQJR�GH� WUrV�PHVHV�� SHUID]HQGR�XPD�PpGLD�GH���� VHVV}HV� HP�FDGD�SURMHWR��

VHQGR�GXDV�D�WUrV�VHVV}HV�VHPDQDLV�SDUD�R�VHX�GHVHQYROYLPHQWR�

7RGDV�DV�VHVV}HV�HUDP�UHJLVWUDGDV�HP�IRUPD�HVFULWD��FRQWHPSODQGR�XPD�GHVFULomR�GDV�

Do}HV��DYDOLDomR�GR�WUDEDOKR�UHDOL]DGR�H�SODQHMDPHQWR�GRV�SDVVRV�VHJXLQWHV���'H�DFRUGR�FRP�

+DGGDG�H�3URHQoD��������S�����

'LIHUHQFLDU�H� UHJLVWUDU�VHSDUDGDPHQWH�IDWRV�H� LQWHUSUHWDo}HV�FRQVWLWXL�VH�HP�
IDWRU� GH� DSUHQGL]DJHP� LPSRUWDQWH� SDUD� R� HVWDJLiULR� WRPDU� GLVWkQFLD� GD�
VLWXDomR�� ROKDU� RV� IDWRV� FRPR� VH� DSUHVHQWDP� H� QmR� FRPR� JRVWDULD� TXH� VH�
DSUHVHQWDVVHP��SDUD�DQDOLVi�ORV�� LQWHUSUHWi�ORV�H�YDOHU�VH�GHOHV�SDUD�SODQHMDU�
RV�SUy[LPRV�SDVVRV�

$�TXDUWD�HWDSD�VH�FRQVWLWXtD�GD�HODERUDomR�GR�UHODWyULR�ILQDO��FRQFUHWL]DQGR�HP�UHJLVWUR�

D� H[SHULrQFLD� GR� SURMHWR� GH� LQWHUYHQomR�� 1HVVH� UHODWyULR� GHYHULD� FRQVWDU� WtWXOR�� WHPD��

MXVWLILFDWLYD�WHyULFD�H�SUiWLFD��REMHWLYRV�JHUDO�H�HVSHFtILFRV��PHWRGRORJLD��GHVFULomR�GR�FDPSR�

GH�HVWiJLR�RQGH�IRL�UHDOL]DGR�R�SURMHWR��FURQRJUDPD��UHJLVWUR�GH�FDGD�VHVVmR�DFRPSDQKDGR�GH�

UHIOH[}HV�� IRWRV�� GHVHQKRV�� IUDVHV� GDV� FULDQoDV� H� GHSRLPHQWRV� GDV� SHVVRDV� HQYROYLGDV��

FRQVLGHUDo}HV�ILQDLV��UHIHUrQFLDV�ELEOLRJUiILFDV�H�DQH[RV�LOXVWUDWLYRV�

$�TXLQWD�HWDSD�YROWDYD�VH�j�DSUHVHQWDomR�GRV�VHPLQiULRV��TXH�RFRUULD�DR�ORQJR�GH�XPD�

VHPDQD�H�HQYROYLD�D�SDUWLFLSDomR�GRV�SURIHVVRUHV�GDV�GLVFLSOLQDV��

&DEH� LQIRUPDU� TXH� QHVWH� SURJUDPD� GH� HVWiJLR DV� RULHQWDo}HV� HUDP� TXLQ]HQDLV� H�

RFRUULDP� QD� SUySULD� XQLYHUVLGDGH� 2V� VXSHUYLVRUHV� QmR� DFRPSDQKDYDP� RV� HVWDJLiULRV QRV�

FDPSRV�GH�HVWiJLR��+i�TXH�VH�FRQVLGHUDU�TXH�HVWHV DGYLQKDP�GH�YiULRV�PXQLFtSLRV�GD�*UDQGH�

6mR� 3DXOR� H� GLIHUHQWHV� UHJL}HV� GD� FLGDGH� GH� 6mR� 3DXOR�� R� TXH� LQYLDELOL]DYD� HVVH�

DFRPSDQKDPHQWR��

����/HYDQWDPHQWR�JHUDO�GRV�GRFXPHQWRV

$�SDUWLU�GD�FRPSUHHQVmR�GRV�PRGHORV�GH�HVWiJLR�VXSHUYLVLRQDGR��R�SUy[LPR�SDVVR�GD�

SHVTXLVD�VH�GLUHFLRQRX SDUD�R�OHYDQWDPHQWR�JHUDO�GDV�PRQRJUDILDV�TXH�IRUDP�RULHQWDGRV�SHOD�

SURIHVVRUD� RULHQWDGRUD� /HQLUD�+DGGDG��2� REMHWLYR� GHVVH� OHYDQWDPHQWR� JHUDO� YLVRX�� DOpP� GH�

YHULILFDU� R� TXDQWLWDWLYR� GH� GRFXPHQWRV� HVFULWRV� TXH� DGRWDUDP� HP� VXDV� SUiWLFDV� DOJXQV�

HOHPHQWRV� GD� DERUGDJHP� HGXFDWLYD�+LJK�6FRSH�� UHDOL]DU� XPD� FRPSDUDomR� TXDQWLWDWLYD� HP�

GHWULPHQWR�GRV�GHPDLV�TXH�IL]HUDP�XVR�GH�GLYHUVDV�WHPiWLFDV�



��

������/HYDQWDPHQWR�GDV�PRQRJUDILDV�GH�(VWiJLR�6XSHUYLVLRQDGR�HP�(GXFDomR�,QIDQWLO

$� PDLRULD� GDV PRQRJUDILDV� GR� FXUVR� GH� HVSHFLDOL]DomR� GD� 863� ������������ IRL�

HQFRQWUDGD QR�VHWRU�GH�HVWXGRV�GD�(GXFDomR�,QIDQWLO�QD�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��1R�

HQWDQWR�� SDUD� R� OHYDQWDPHQWR� JHUDO GHVVHV� GRFXPHQWRV�� UHFRUUHPRV� DR� FXUUtFXOR� /DWWWHV GD�

SURIHVVRUD�RULHQWDGRUD��

4XDGUR��� � 0RQRJUDILDV�GD�)(863

47 $8725 0212*5$),$ $12�'2�
(67È*,2

� $QD�/XFLD�&RUUHD�'LQL] $�FULDQoD�H�D�HFRORJLD� ����
� 6HOPD�0DUWLQH]�6LP}HV�5RGULJXHV�GH�

/DUD
/LWHUDWXUD�LQIDQWLO��XPD�YLDJHP�GH�

WUDQVIRUPDomR�DWUDYpV�GRV�YDORUHV�KXPDQRV
����

� $QLWD�9LXUGHV�&DUUDVFR�GH�)UHLWDV &LUFR�%ROLQKD ����
� (UPHOLQGD�%DUULFHOOL &DQWD�TXH�WH�HQFDQWR ����
� 0DULD�GH�/RXUGHV�5RGULJXHV 5HRUJDQL]DQGR�D�URWLQD�SDUD�D�DXWRQRPLD ����
� 4XHUXELQD�&DVWHOOR�5XL] 5HRUJDQL]DQGR�R�HVSDoR�GD�FUHFKH�SDUD�R�MRJR ����
� 'RURW\�)*�3RUWHOD $�KLVWyULD�GR�MRJR�H�VXD�LQIOXrQFLD�QR�DWR�GH�

MRJDU
����

� 5RVH�0DULD�*UR]]L 3URMHWR�3RUWLQDUL ����
� &LQWLD�*RPHV�GD�)RQWHV &RQVWUXomR�GH�KLVWyULDV ����
�� 0DULD�$QJpOLFD�%�4XHLUR]�$OEDUGHLUR /LWHUDWXUD�LQIDQWLO�H�VXD�LPSRUWkQFLD�FRPR�

PHGLDGRU�HQWUH�UHDOLGDGH�H�LPDJLQDomR
����

�� /tGLD�+DGGDG 2�HVSDoR�H�D�FRQVWUXomR�GD�DXWRQRPLD�GD�
LQIkQFLD

����

�� 6RQLD�0DULD�'DOIRQVR &RQYHUVDQGR��EULQFDQGR��FRQVWUXLQGR�H�
FRQTXLVWDQGR�D�QRVVD�DXWRQRPLD

����

�� 1LQD�5RVD�3LHGDGH�0RUHLUD 8P�QRYR�ROKDU�QD�SUiWLFD�SHGDJyJLFD�SDUD�D�
FRQVWUXomR�GD�FULDQoD�FRPSOHWD

����

�� &OHLGH�%RUJHV�GR�1DVFLPHQWR�$UDXMR 0RYLPHQWR�LQIDQWLO��SRU�TXH�SHUPLWL�OR" ����
�� :DOTXtULD�7KRPD]�GD�6LOYD )D]�GH�FRQWD�TXH�R�SHUFXUVR�p�PHX ����
�� )DXVWD�$�2UQHODV�3RQWHV�0HOOR 2�EULQFDU H�R�MRJR�QD�FUHFKH ����
�� 5XEHQV�$OYHV�)HUUHLUD $�KRUD�GD�URGD�GH�FRQYHUVD�QD�URGD ����
�� .HOO\�&ULVLWQD�GRV�6DQWRV 4XDO�D�IXQomR�GD�DUWH�SDUD�FULDQoDV�SHTXHQDV" ����
�� /XFLDQD�%DUERVD�&KDYHV�GH�2OLYHLUD $ERUGDJHP�5HJJLR�(PLOLD�QD�(GXFDomR�GD�

3ULPHLUD�,QIkQFLD
����

�� 0DULD�-XOLD�)HUUD]�GH�&DPDUJR )RUPDomR�GH�SURIHVVRUHV��XPD�UHIOH[mR�VREUH�
SURMHWRV�GH�WUDEDOKR�QDV�HVFRODV�GH�HGXFDomR�

LQIDQWLO�GH�6mR�&DUORV

����

�� 5HQDWD�)HUUHLUD�H�5RVHOHQH�)��
1DVFLPHQWR

3URIHVVRUD��DFRQWHFHX�XPD�FRLVD�FRP�YRFr��$�
FRQTXLVWD�GD�DXWRQRPLD�GD�FULDQoD�HP�XP�

HVSDoR�LQRYDGRU

����

�� 0{QLFD�)HLWRVD�GRV�6DQWRV�H�7]XUXNR�
0DVXNR�$EH

2�SURFHVVR�GH�QHJRFLDomR�HQWUH�FULDQoDV�QD�
FRQVWUXomR�GD�SDLVDJHP�VRFLDO

����

�� $GMDFLU�%��GH�7ROHGR $SUHQGL]DJHP�SHOD�DomR�H�D�FRQVWUXomR�GD�
DXWRQRPLD�QR�HVSDoR�GH�EULQFDU

����

�� 'LOHDQ�0DUTXHV�/RSHV�H�)iWLPD�
)HUQDQGHV�&DLUR

(QWUH�FRUHV��WH[WXUDV�H�SLQFpLV��DV�DUWHV�
SOiVWLFDV�QR�FRWLGLDQR�GD�(0(,�&RPDQGDQWH�

0RUHQR

����

�� 3DWUtFLD�$SDUHFLGD�GH�6RX]D�H�0DULDQD�
/RSH]�([SyVLWR

&XOWLYDQGR�VDEHUHV�H�FROKHQGR�VDERUHV ����
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�� &KL�.RZ�0HL�H�<RNR�6XPLGD�
1DNDHPD

2�RULJDPL�QD�HGXFDomR�LQIDQWLO ����

�� &OpOLD�&RUWH]�0RULDQD�H�9DOpULD�
3DVHWFKQ\

$PSOLDQGR�R�ROKDU�VREUH�DV�FULDQoDV�GH���DQRV ����

�� 2IpOLD�0DULD�'HO�'XFD�3LHUUL 0RGHORV�&XUULFXODUHV�� 7HQGrQFLDV�
&RQWHPSRUkQHDV

����

�� 'HQLVH�3��0DUFRQGHV�GRV�6DQWRV�H�
0LULDP�2OLYHLUD�%RULP

$�UHOHYkQFLD�GD�RUJDQL]DomR�GR�HVSDoR�ItVLFR�
QD�HGXFDomR�LQIDQWLO

����

�� .DWLD�/HQWLQL�6X]XNL�H�5RVDOGD�5ROLP�
*UHJyULR

&LFOR�,,��(VSDoR�GH�DOHJULD ����

�� (ODLQH�5�GH�6RX]D�1�6DQWRV�H�6LOYDQD�
$S�%HUWRQL

+LJK�6FRSH��RUJDQL]DQGR�R�HVSDoR�LQIDQWLO ����

�� 'XOFLOHQH�$S�%DWLVWD�H�0DULD�6DOHWH�
'DPDVFHQR

&DGr�R�=HFD"�8P�FRQYLWH�j�EULQFDGHLUD ����

�� &ODXGLD�GH�1DUGL�H�,YDQLOGH�GH�)iWLPD�
=DQRQ

$�UHRUJDQL]DomR�GRV�HVSDoRV��DPSOLDQGR�DV�
SRVVLELOLGDGHV�GH�LQWHUDomR�H�HVFROKDV�GDV�

FULDQoDV�GH���DR�H���PHVHV�D���DQRV

����

�� $QD�/~FLD�&� &RYRODQ�H�9DOTXLULD�
%HUWX]]L�9HURQHVL

$�EULQFDGHLUD�H�D�DSUHQGL]DJHP�QXP�HVSDoR�
RUJDQL]DGR�HP�iUHDV�GH�LQWHUHVVH

����

�� )ODYLD�)ORULR�5LEHLUR�H�6LPRQH�
&KULVWLDQR�)RQWDQLHOR

$�RUJDQL]DomR�GR�HVSDoR�H�PDWHULDLV�SDUD�XPD�
DSUHQGL]DJHP�PDLV�O~GLFD

����

�� 6RODQJH�%DUUHLURV�&DUYDOKR�3LDFHQWLQL�
H�9LOPD�$S�GH�%DUURV

$�RUJDQL]DomR�GR�DPELHQWH�H�VXD�LQIOXrQFLD�
QR�DWR�GR�EULQFDU

����

�� 5RVHODLQH�GH�3DXOD�5RGULJXHV�H�9kQLD�
$S�9HQWROD�%DOODUGLH

2�HVSDoR�GD�VDOD�H�D�FULDQoD�SHTXHQD ����

�� &ODXGLD�*DOOL�H�7HUH]LQKD�%DELFKDND�
6TXLDYRQL

2�EULQFDU�QD�FUHFKH�EDVHDGR�QR�SURFHVVR�
SODQHMDU�ID]HU�UHYHU�DSUHVHQWDGR�SHOD�

DERUGDJHP�+LJK�6FRSH�

����

�� 'HQLVH�0DUUHUR�/��6RDUHV�H�0DULD�
,VDEHO�GH�6RX]D�1RJXHLUD

'H�PmRV�HVWHQGLGDV��R�DGXOWR�QRUWHDQGR�R�XVR�
GR�HVSDoR�SHOD�FULDQoD

����

3DUD� YHULILFDU� DV� PRQRJUDILDV� TXH� VH� HPEDVDUDP� QD� SURSRVWD� +LJK�6FRSH�� IRL�

QHFHVViULR�UHFRUUHU�j�RULHQWDGRUD��WHQGR�HP�YLVWD�TXH� SHORV�WtWXORV��PXLWRV�QmR�GHL[DP�FODUR�

VH�XWLOL]DUDP RX�QmR�D�DERUGDJHP�+LJK�6FRSH�

1R� TXDGUR� DFLPD�� DV�PRQRJUDILDV� HP� GHVWDTXH� VH� UHIHUHP� jTXHODV� TXH� XWLOL]DUDP� D�

DERUGDJHP� +LJK�6FRSH QRV� SURMHWRV� GH� LQWHUYHQomR�� $SyV� R� OHYDQWDPHQWR�� IRL� SRVVtYHO�

YHULILFDU TXH� GDV� ��� PRQRJUDILDV FRQFOXtGDV�� ��� GHODV� XWLOL]DUDP� D� $ERUGDJHP� FRPR�

UHIHUHQFLDO��R�TXH�HTXLYDOH�D������FRQIRUPH�GHVWDFDGR�QR�TXDGUR�DFLPD� (VVH�UHVXOWDGR QRV�

UHYHOD� R� JUDQGH� LQWHUHVVH� GHPRQVWUDGR� SHORV� DOXQRV� FRP� D� WHPiWLFD�� EHP� FRPR� XPD

TXDQWLGDGH�UHOHYDQWH�GH�GRFXPHQWRV�SDUD�DWLQJLU�R�REMHWLYR�GD�SHVTXLVD��TXH�p�GH�DQDOLVDU�DV�

FRQWULEXLo}HV�GD�DERUGDJHP�SDUD�DV�FULDQoDV H�HVWXGDQWHV�HVWDJLiULRV�



��

������6HOHomR�GRV�GRFXPHQWRV�SDUD�DQiOLVH

5HDOL]DGR� R� OHYDQWDPHQWR� JHUDO�� UHFRUUHPRV� jV� RULHQWDo}HV� SURSRVWDV� SRU� &HOODUG�

������� SDUD� GDU� VHTXrQFLD� DRV� SURFHGLPHQWRV� GH� HVFROKD� GRV� GRFXPHQWRV��2� DXWRU� HQIDWL]D�

TXH� VH� ID]� QHFHVViULR� UHDOL]DU� XPD� DYDOLDomR� SUHOLPLQDU� GRV� GRFXPHQWRV� SDUD� HVFROKHU� RV�

SULQFLSDLV�TXH�SRGHP�VHU� HILFD]HV�QD�SHVTXLVD� H� GHVWDFD� FLQFR�GLPHQV}HV�SDUD� HVVD� IDVH�GH�

DQiOLVH� SUHOLPLQDU�� FRQWH[WR�� DXWRU�� FRQILDELOLGDGH� GR� WH[WR�� QDWXUH]D� GR� WH[WR� H� FRQFHLWR�

FKDYH��

6HJXQGR�&HOODUG������� S������ R�FRQKHFLPHQWR�GR�FRQWH[WR�³SRVLFLRQD�R�SHVTXLVDGRU�

HP�H[FHOHQWHV�FRQGLo}HV�SDUD�FRPSUHHQGHU�DV SDUWLFXODULGDGHV�GD� IRUPD��GD�RUJDQL]DomR�� H��

VREUHWXGR�� SDUD� HYLWDU� LQWHUSUHWDU� R� FRQWH~GR� GR� GRFXPHQWR� HP� IXQomR� GRV� YDORUHV�

PRGHUQRV´�

4XDQWR� j� VHJXQGD� GLPHQVmR ± DXWRU í� &HOODUG� ������� GHVWDFD� D� LPSRUWkQFLD� GH�

FRQKHFr�OR�� WHQGR�HP�YLVWD�TXH�FRQKHFHU D�LGHQWLGDGH�GR�VXMHLWR�H�VXDV�LQWHQo}HV�SRVVLELOLWD�

DYDOLDU�PHOKRU�D�FUHGLELOLGDGH�GH�XP�WH[WR��WRPDGDV�GH�GHFLVmR�H�LQWHUSUHWDomR�TXH�p�GDGD�GH�

DOJXQV�IDWRV��

2V�GRLV�SULQFtSLRV� DFLPD�FLWDGRV�QmR�EDVWDP�SDUD�YDOLGDU�R�GRFXPHQWR�SDUD� DQiOLVH��

SRLV� GH� DFRUGR� FRP� R� &HOODUG� ������� R� SHVTXLVDGRU�� VHJXLGR� GHVVHV� SULQFtSLRV�� SUHFLVD�

DVVHJXUDU�VH� GD� TXDOLGDGH� GD� LQIRUPDomR� WUDQVPLWLGD�� WHQGR� HP� YLVWD� TXH� HVVD� LQIRUPDomR�

SRGH�FKHJDU�GH�GLYHUVDV�PDQHLUDV�DR�OHLWRU��

4XDQWR� j QDWXUH]D� GR� WH[WR�� &HOODUG� ������� S�� ����� GHVWDFD� TXH� D� ³HVWUXWXUD� GH� XP�

WH[WR�SRGH�YDULDU�HQRUPHPHQWH��FRQIRUPH�R�FRQWH[WR�VRFLDO�HP�TXH�IRL�HVFULWR´��,GHQWLILFDGR�

HVVHV� TXDWURV� SULQFtSLRV�� R� SHVTXLVDU� VHJXH� SDUD� D� FRPSUHHQVmR� GRV� FRQFHLWRV� FKDYHV��

HYLGHQFLDQGR�DV�SULQFLSDLV�WHPiWLFDV�H�VHXV�FRQFHLWRV�

3DUD� WDQWR�� HVVDV� FLQFR� GLPHQV}HV� QRV� GRFXPHQWRV� SURSRVWRV� SDUD� DQiOLVH�� IRUDP�

WUDGX]LGDV�QRV�VHJXLQWHV�FULWpULRV�

x 1DV�TXDOLGDGHV�GRV�FRQWH[WRV�GD�LPSODQWDomR�GR�SURMHWR�GH�LQWHUYHQomR��GHWDOKHV�

GR�FDPSR�GH�HVWiJLR��MXVWLILFDWLYD�GR�SURMHWR�H�LQWHUHVVH�GR�DXWRU�

x 1DV� TXDOLGDGHV� GDV� GHVFULo}HV� GDV� VHVV}HV�� IRUPD� GH� HVFULWD� H� GHWDOKHV� GRV�

PRPHQWRV�YLYHQFLDGRV���

x 1RV� HQUHGRV� H� LQWHUHVVHV� GDV� FULDQoDV�� UHODWRV� GDV� FULDQoDV�� Do}HV� H� FRPXQLFDomR��

GXUDQWH�R�XVR�GR�HVSDoR�

x 1DV� FRQVLGHUDo}HV� SHUWLQHQWHV� GRV� HVWXGDQWHV� GXUDQWH� H� DR� WpUPLQR� GH� FDGD�

VHVVmR��IRUPD�GH�HVFULWD�H�SURIXQGLGDGH�GDV�UHIOH[}HV�H�GHVFREHUWDV�



��

)HLWD�D�DQiOLVH�SUHOLPLQDU�GRV �� GRFXPHQWRV��SDXWDGDV�QDV�GLPHQV}HV�DFLPD�� IRUDP�

VHOHFLRQDGDV ��PRQRJUDILDV�GD�)(863 SDUD�HVVD�SHVTXLVD��DV TXDLV DSUHVHQWDP�GHVFULo}HV�

GHWDOKDGDV�GR�SURFHVVR�GH�HVWiJLR�H� IRUDP�LQVWUXPHQWRV GH� OHLWXUD�H� UHIHUrQFLD�SDUD�PLQKD�

SUiWLFD�GH�HVWiJLR�GXUDQWH�D�JUDGXDomR�HP�3HGDJRJLD��'HVFULo}HV�GDV�PRQRJUDILDV�TXH�VHUmR�

DQDOLVDGDV� SRGHUmR� VHU� REVHUYDGDV� HP�XP� UHVXPR� DSUHVHQWDGDV� QR� TXDGUR ����2� UHIHULGR�

TXDGUR� DSUHVHQWD�� WtWXOR�� R� QRPHV� GDV� DXWRUDV�� DQR� GH� LQWHUYHQomR�� WXUPDV� GH� FULDQoDV��

REMHWLYR��HWDSDV�GR�SURMHWR�H�Q~PHUR�GH�VHVV}HV��

1D�VHOHomR�GDV�PRQRJUDILDV�GD�)(863��REVHUYD�VH�TXH GXDV�LQVWLWXLo}HV�GH�(GXFDomR�

,QIDQWLO� IRUDP� FRQWHPSODGDV� SHORV� SURMHWRV�� SRLV� FDGD� SURMHWR� HUD� UHDOL]DGR� HP� XPD�

LQVWLWXLomR�HVFROKLGD�SHOR�HVWXGDQWH� 7RGRV�RV�SURMHWRV�� LQLFLDOPHQWH�� UHFRUULDP�j�PXGDQoD�

QD� RUJDQL]DomR� GR� DPELHQWH�� FRQIRUPH� RV� SULQFtSLRV� GD� $ERUGDJHP� +LJK�6FRSH H�

DSUHVHQWDYDP�D�XWLOL]DomR�GR�HVSDoR�D�SDUWLU GD�LPSOHPHQWDomR�GD�VHTXrQFLD�3ODQHMDU�)D]HU�

5HYHU� GD� UHIHULGD� DERUGDJHP�� $V� HVFROKDV� GRV� HVSDoRV� SDUD� D� GLVSRVLomR� GDV� iUHDV� GH�

LQWHUHVVH�VH�OLPLWDYDP�jV�VDODV�GH�UHIHUrQFLDV�H�EULQTXHGRWHFD���
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����$QiOLVH�GH�PRQRJUDILDV��VHOHFLRQDGDV

2V� GRFXPHQWRV� IRUDP DQDOLVDGRV� TXDOLWDWLYDPHQWH�� OHYDQGR� HP� FRQVLGHUDomR� D

SURSRVWD�GR�FXUUtFXOR�GD�DERUGDJHP�+LJK�6FRSH DSUHVHQWDGD�QD�SURSRVWD�GR� OLYUR�(GXFDU�D�

&ULDQoD H�D�OHJLWLPLGDGH�GDV�Do}HV�UHODWDGDV�SHODV�HVWDJLiULDV�

$�DQiOLVH�GRV�GRFXPHQWRV�IRL�SUHFHGLGD�GD�GHVFULomR�GD�FDUDFWHUL]DomR�GR�FDPSR�GH�

HVWiJLR�� GR� SURMHWR� GH� LQWHUYHQomR H� GR� SURFHVVR� GH� LPSOHPHQWDomR� 3DUD� LGHQWLILFDomR� GDV�

FRQWULEXLo}HV� GD� DERUGDJHP� +LJK�6FRSH SDUD� DV� FULDQoDV� H� HVWXGDQWHV� HVWDJLiULRV�� IRUDP�

DQDOLVDGDV�� LQGLYLGXDOPHQWH�� DV� VHVV}HV� GH� LQWHUYHQomR� GR� SURFHVVR� GH� LPSOHPHQWDomR� GR�

SURMHWR� GH� LQWHUYHQomR�� H� GHODV UHWLUDGDV� VLWXDo}HV� GRV� UHJLVWURV� TXH� H[HPSOLILFDP� DV� YiULDV�

GLPHQV}HV��VREUHWXGR��QR�TXH�GL]�UHVSHLWR�DRV�HOHPHQWRV�GR�FXUUtFXOR�GD�UHIHULGD�DERUGDJHP��

RUJDQL]DomR�GR�HVSDoR��VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU��3�)�5� H�LQWHUDomR�DGXOWR�FULDQoD�

3DUD�DWLQJLU�R�SULPHLUR�REMHWLYR�HVSHFtILFR�± DQDOLVDU�DV�FRQWULEXLo}HV�SDUD�DV�FULDQoDV�

j� SURSRVWD� LPSOHPHQWDGD� ±� IRL� SUHFLVR YROWDU� R� ROKDU� SDUD� D� IRUPD� FRPR� DV� FULDQoDV�

XWLOL]DUDP� RV� HVSDoRV� RUJDQL]DGRV� GH� DFRUGR� FRP� D� SURSRVWD� FXUULFXODU� GD� DERUGDJHP�

+LJK�6FRSH��FRPR�VH�GLVWULEXtDP�QHVWH�HVSDoR��FRPR�VH�GHX D�FRQVWUXomR�GH�SDUFHULDV��FRPR�

DFROKHUDP�D�SURSRVWD�GD�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU� D HYROXomR�GDV�EULQFDGHLUDV�H�FRPR�

SUDWLFDYDP�D�UHVROXomR�GH�SUREOHPDV��

(P�UHODomR�DR QtYHO�GH�GHVHQYROYLPHQWR�SURILVVLRQDO�GDV�HVWXGDQWHV GXUDQWH�D�SUiWLFD

GR�HVWiJLR��IRUDP�DQDOLVDGRV� RV�UHJLVWURV�GDV�VHVV}HV��DV�UHIOH[}HV�IHLWDV�GDV�FRQVLGHUDo}HV�GH�

FDGD� VHVVmR� RV DYDQoRV� HYLGHQFLDGRV� TXDQWR� j� FRQFHSomR� GH FULDQoD�� DSUHQGL]DJHP��

RUJDQL]DomR�GR�HVSDoR��FXUUtFXOR�H SDSHO�GR�DGXOWR��

3DUD�DSRLDU�HVVDV�DQiOLVHV��QRV�UHIHUHQFLDPRV�HP +RKPDQQ�H�:HLNDUW���������DXWRUHV�

XWLOL]DGRV� SHORV� HVWXGDQWHV� FRPR� UHIHUrQFLD SULQFLSDO� jV SUiWLFDV� GH� HVWiJLR� VXSHUYLVLRQDGR��

3RU� ~OWLPR�� DR� WpUPLQR� GD� DQiOLVH� GH� FDGD� PRQRJUDILD� UHDOL]DPRV� FRQVLGHUDo}HV� VREUH� R�

GRFXPHQWR��YHULILFDQGR�RV�DYDQoRV�GDV�HVWXGDQWHV�TXH�RFRUUHUDP�QR SURFHVVR�GH� IRUPDomR�

1HVWH� WySLFR�� XWLOL]DPRV� FRPR� UHIHUrQFLD� 2VWHWWR� ������� ������ TXH� UHSRUWDP� DV� GLYHUVDV�

H[SHULrQFLDV�GH�HVWiJLR�HP�(GXFDomR�,QIDQWLO�H� WUD]HP�D�IRUPDomR�GR�SURIHVVRU�FRPR�SRQWR�

GH�UHIOH[mR�D�SDUWLU�GD�SUiWLFD�GH�HVWiJLR�

$�VHJXLU� DSUHVHQWDUHPRV�RV�GLiORJRV�FRP�DV�PRQRJUDILDV�H�VHXV�UHVXOWDGRV��
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'H�DFRUGR�FRP�R�GLFLRQiULR�$XUpOLR��D�SDODYUD�GLiORJR�VH�UHIHUH�D��³��)DOD�DOWHUQDGD�

HQWUH� GXDV� RX�PDLV� SHVVRDV�� FRQYHUVDomR�� �� 7URFDV� RX� GLVFXVVmR� GH� LGHLDV�� RSLQL}HV� HQWUH�

RXWUDV´� �)(55(,5$��������S������� �2V�GLiORJRV�TXH�HVWD�SHVTXLVD� VH�SURS}H�D� UHDOL]DU� VmR�

WHFLGRV� GDV� KLVWyULDV� YLYDV� DSUHVHQWDGDV� QDV� PRQRJUDILDV�� RULJLQDGDV� D� SDUWLU� GD� SUiWLFD� GH�

HVWiJLR�VXSHUYLVLRQDGR�HP�HGXFDomR�LQIDQWLO�

$R� QRV� UHSRUWDUPRV� jV� ³KLVWyULDV� YLYDV´�� SRU� PDLV� TXH� VH� WUDWHP� GH� GRFXPHQWRV��

FRQVLGHUDPRV� DV� LGHQWLGDGHV� H� D� KLVWyULD� GH� FDGD� DOXQD� SDUWLFLSDQWH�� TXH� VmR� UHSOHWDV� GH�

VHQWLPHQWRV�� GH� EXVFD� GH� FRQKHFLPHQWR�� GH� FRQIOLWRV� QD� DSUHQGL]DJHP�� GH� DQJ~VWLDV�� GH�

FRQTXLVWDV�H�GH�VXUSUHVDV�FRP�RV�UHVXOWDGRV�DGTXLULGRV�GXUDQWH�D�SUiWLFD�GH�HVWiJLR��

1D�DQiOLVH�GHVVHV�GRFXPHQWRV��p�SRVVtYHO�YLVOXPEUDU�DLQGD�DV�FRQTXLVWDV�DOFDQoDGDV�

D� SDUWLU� GRV� SURSyVLWRV� HVWDEHOHFLGRV� HP� FDGD� SUiWLFD� GH� HVWiJLR� UHODWDGD�� RV� DYDQoRV� GDV�

FULDQoDV�H�GRV�DGXOWRV��QR�FDVR�HVWXGDQWHV�HP�IRUPDomR�HP�FRQWH[WR�GH�HVWiJLR��LQWHUPHGLDGRV�

SHOD� LPSOHPHQWDomR� GH DVSHFWRV� HVSHFtILFRV GD� $ERUGDJHP� (GXFDWLYD� +LJK�6FRSH�� 1HVWD�

GLUHomR��QR�GHFRUUHU�GHVWH� WH[WR�� VHUmR� WDPEpP�H[SOLFLWDGDV DV LPSUHVV}HV� H� RV� VHQWLPHQWRV�

YLYHQFLDGRV�SHODV�HVWDJLiULDV��VREUHWXGR�FRP�UHODomR�DRV�DYDQoRV�

&RQVLGHUDQGR�D�DXWHQWLFLGDGH�GRV�GRFXPHQWRV�H�GDV�SURSRVWDV�GH�HVWiJLR�GD�)(863��

RV� GLiORJRV� LQLFLDLV� VHUmR� QRUWHDGRV� SHOD� DSUHVHQWDomR� GH� XPD� EUHYH� GHVFULomR� GRV�

GRFXPHQWRV� VHOHFLRQDGRV�� VHJXLGRV� GD FDUDFWHUL]DomR� GR� FDPSR� GH� HVWiJLR� H� GDV HWDSDV�

HQYROYLGDV� QD� LPSOHPHQWDomR GRV SURMHWRV� GH� LQWHUYHQomR� SHODV� HVWDJLiULDV�� 3RU� ~OWLPR�� RV�

GLiORJRV� WHFHP� DV� DQiOLVHV� VREUH� R� SURFHVVR� LQYHVWLJDGR�� DSUHVHQWDQGR� VLWXDo}HV� TXH� QRV�

UHYHODP�DV�FRQWULEXLo}HV�GD�LPSOHPHQWDomR�GD�SURSRVWD�+LJK�6FRSH SDUD�DV�FULDQoDV�H�SDUD�RV�

HVWXGDQWHV�HP�IRUPDomR��

1HVVH�VHQWLGR��R SUHVHQWH�FDStWXOR�WHP�FRPR�REMHWLYR DSUHVHQWDU DV�FRQWULEXLo}HV�GD�

DERUGDJHP�+LJK�6FRSH SDUD� DV� FULDQoDV� H� HVWXGDQWHV� HP� IRUPDomR�� FRQIRUPH� SURSRVWR� QRV�

REMHWLYRV� HVSHFtILFRV� GHVWD� SHVTXLVD�� TXH� VmR�� DQDOLVDU DV FRQWULEXLo}HV� GR� SURFHVVR� GH�

LPSOHPHQWDomR� GD� DERUGDJHP� +LJK�6FRSH SDUD� DV� FULDQoDV� H SDUD� R� GHVHQYROYLPHQWR�

SURILVVLRQDO�GDV�HVWXGDQWHV�HVWDJLiULDV�HQYROYLGDV�QHVWH�SURFHVVR��

3DUD� D� LGHQWLILFDomR� GDV� FRQWULEXLo}HV� GD� DERUGDJHP +LJK�6FRSH�� FRQVLGHUDQGR� D�

HVSHFLILFLGDGH� H� DXWHQWLFLGDGH� GRV� UHJLVWURV� HP� FDGD� GRFXPHQWR� IRUDP� LQYHVWLJDGDV DV�

GLPHQV}HV�GD�DERUGDJHP�+LJK�6FRSH LPSOHPHQWDGDV�QRV�UHVSHFWLYRV�SURMHWRV�GH�LQWHUYHQomR��

WDLV�FRPR��D�RUJDQL]DomR�GR�HVSDoR��D�LQWURGXomR�GD�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU�H�R�SDSHO�
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GR� DGXOWR�� $� GHVFULomR� GR� SURFHVVR� GH� LPSOHPHQWDomR� GHVVDV� GLPHQV}HV� H� D UHVSRVWD� GDV�

FULDQoDV�j�SURSRVWD�QRV�IRUQHFH�SLVWDV�DFHUFD�GDV�FRQWULEXLo}HV�GD�LPSOHPHQWDomR�GD�SURSRVWD�

GR�+LJK�6FRSH SDUD�R�GHVHQYROYLPHQWR�GDV�FULDQoDV�H�GRV�HVWXGDQWHV�HP�IRUPDomR�

3DUD� R� HVWDEHOHFLPHQWR� GH� QRVVDV� DQiOLVHV�� OHYDPRV� HP� FRQVLGHUDomR� R� DVSHFWR�

FURQROyJLFR GRV�GRFXPHQWRV��6HQGR�DVVLP��R�SULPHLUR�DQDOLVDGR�IRL�D�PRQRJUDILD��2�HVSDoR�H�

D� FRQVWUXomR� GD� DXWRQRPLD� QD� LQIkQFLD�� GH� DXWRULD� GH� /tGLD�+DGGDG� �������� H� SRU� ~OWLPR��

3URIHVVRUD� DFRQWHFHX�DOJXPD�FRLVD�FRP�YRFr��D�FRQTXLVWD�GD�DXWRQRPLD GD�FULDQoD�HP�XP�

HVSDoR�LQRYDGRU��GH�DXWRULD�GH�5HQDWD�6LOYD�H�5RVHOHQH�6LOYD��������

$PEDV�DV�PRQRJUDILDV� WrP�FRPR�IRFR�D� LPSOHPHQWDomR�GR�SURFHVVR�3ODQHMDU�)D]HU�

5HYHU��3�)�5��SDUD�XPD�RX�PDLV�WXUPDV�GH�FULDQoDV��VHJXLGD�GD�RUJDQL]DomR�GR�HVSDoR�SDUD�

HVVH�ILP���8PD�REVHUYDomR�VREUH�RV�WtWXORV�GDV�PRQRJUDILDV�OHYD�QRV�D�SHUFHEHU�D�SUHVHQoD�GH�

RXWUR� DVSHFWR� FRPXP�� D� SURPRomR� GD� DXWRQRPLD� GDV� FULDQoDV�� HP� GHFRUUrQFLD� GD�

LPSOHPHQWDomR�GD�DERUGDJHP�+LJK�6FRSH��PHVPR�TXH�SDUFLDO�

4XDQWR�j�HVWUXWXUD�GR�GRFXPHQWR��DV�GXDV�PRQRJUDILDV�LQLFLDP�FRP�XPD�DSUHVHQWDomR�

GD�RULJHP�GR�SURMHWR��(P�VHJXLGD��DSUHVHQWDP�D�MXVWLILFDWLYD�WHyULFD��VHJXLGD�GD�PHWRGRORJLD��

FDUDFWHUL]DomR�GD�LQVWLWXLomR� GR�S~EOLFR�DOYR�H�R�GHVHQYROYLPHQWR�GR�SURMHWR��3RU�ILP��Ki�R�

FURQRJUDPD�H�R�UHJLVWUR�GDV�VHVV}HV�GH�WUDEDOKR��FRP�D�GHVFULomR�GDV�DWLYLGDGHV�UHDOL]DGDV QR�

GHFRUUHU� GR� SURMHWR H� XPD� UHIOH[mR� VREUH� FDGD� VHVVmR� $V� DXWRUDV� FRQFOXHP� FRP� DV�

FRQVLGHUDo}HV�ILQDLV DFHUFD�GH�WRGR�R�SHUFXUVR�WUDoDGR�GXUDQWH�DV�DWLYLGDGHV�GH�HVWiJLR��GHQWUH�

RXWUDV�EUHYHV�UHIOH[}HV�

$�SULPHLUD�PRQRJUDILD�DQDOLVDGD��LQWLWXODGD�2�HVSDoR�H�D�FRQVWUXomR�GD�DXWRQRPLD�QD�

LQIkQFLD� GH DXWRULD�GH�/tGLD�+DGGDG��p�UHVXOWDGR GR�HVWiJLR�UHDOL]DGR�QR�SHUtRGR�GH�MXQKR�D�

QRYHPEUR�GH�������QD�&UHFKH�&DWDYHQWR��YLQFXODGD�DR�3DOiFLR�GR�*RYHUQR�GH�6mR�3DXOR��QR�

EDLUUR�GR�0RUXPEL�GD�FDSLWDO� 2� ULFR�GRFXPHQWR�GHVFULWR�HP�����SiJLQDV�SHUPLWH�DR� OHLWRU

FRPSUHHQGHU D�GLPHQVmR�GR�WUDEDOKR�UHDOL]DGR�SHOD�DXWRUD�H�R�DOFDQFH�GD�LPSOHPHQWDomR�GD�

SURSRVWD�GD�DERUGDJHP�+LJK�6FRSH��&KDPDP�D�DWHQomR�GR�OHLWRU�QHVVH�SULPHLUR�GRFXPHQWR�

DV� ULTXtVVLPDV� GHVFULo}HV� GDV� Do}HV� SHOD� HVWDJLiULD�� HYLGHQFLDQGR� D� SUiWLFD� GR� H[HUFtFLR� GD�

REVHUYDomR� H� GR� UHJLVWUR� HVFULWR� H� IRWRJUiILFR� GXUDQWH� D� IRUPDomR� REWLGD� QR� FXUVR� GH�

HVSHFLDOL]DomR��,Q~PHUDV�LPDJHQV�VmR�DSUHVHQWDGDV�H�SRU�VL�Vy�UHYHODP�D�GLPHQVmR�GDV�Do}HV�

UHDOL]DGDV� SDUD� D� RUJDQL]DomR� GR� HVSDoR� H� D� LPSOHPHQWDomR� GD� VHTXrQFLD� 3�)�5� H� R�

HQYROYLPHQWR� GDV� FULDQoDV� QHVVH� SURFHVVR�� 1R� GRFXPHQWR� p� SRVVtYHO� YHULILFDU� D� DWHQomR�

HVSHFtILFD�GD� DXWRUD� HP� UHJLVWUDU� HP GHWDOKHV�R�PRPHQWR�GR� ID]HU�� WUD]HQGR�SDUD�R� OHLWRU� D�

SRVVLELOLGDGH� GH� FRPSUHHQVmR� GD� VLWXDomR� YLYHQFLDGD� SRU� HOD� H� SHODV� FULDQoDV�� 4XDQWR� DRV�
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PRPHQWRV� GR� SODQHMDU� H� UHYHU�� YHULILFDPRV� QR� GRFXPHQWR� TXH� /tGLD�� SRU� GLYHUVDV� YH]HV��

H[S}H�DV�LQWHQo}HV�GDV�FULDQoDV�GH�PRGR�JHQHUDOL]DGR��

$�VHJXQGD�PRQRJUDILD�DQDOLVDGD�� LQWLWXODGD�3URIHVVRUD� DFRQWHFHX�DOJXPD�FRLVD�FRP�

YRFr�� D� FRQTXLVWD� GD� DXWRQRPLD� GD� FULDQoD� HP� XP� HVSDoR� LQRYDGRU��GH� DXWRULD� GH�5HQDWD�

6LOYD�H�5RVHOHQH�6LOYD��p�UHVXOWDGR�GR�HVWiJLR�UHDOL]DGR�QR SHUtRGR�GH VHWHPEUR�D�GH]HPEUR�

GH�������QD�(VFROD�0XQLFLSDO�GH�(GXFDomR�%iVLFD�3DGUH�/HRQDUGR�1XQHV��SHUWHQFHQWH�j�UHGH�

S~EOLFD� GH� 6mR� %HUQDUGR� GR� &DPSR�� 63�� 2� GRFXPHQWR� FRPSRVWR� SRU� ���� SiJLQDV� WUD]��

LJXDOPHQWH� j� SULPHLUD� PRQRJUDILD� DQDOLVDGD�� XP� ULFR� UHSHUWyULR� GHVFULWLYR� GDV� Do}HV�

UHDOL]DGDV�GXUDQWH� D�SUiWLFD�GR�HVWiJLR��7DPEpP�DSUHVHQWD�XPD�ERD�TXDQWLGDGH�GH� LPDJHQV�

LOXVWUDWLYDV� GDV� FULDQoDV� QR� SURFHVVR GH� LPSOHPHQWDomR� GD� VHTXrQFLD� 3ODQHMDU�)D]HU�5HYHU��

&RQIRUPH� VXD� SURSRVWD� GH� LQWHUYHQomR�� D� rQIDVH� GDV� GHVFULo}HV� JLUD� PDLV� HP� WRUQR� GR�

³SODQHMDU´� H� GR� ³UHYHU´� GR� TXH� GR� ³ID]HU´�� 1HVWH� PDWHULDO�� LQLFLDOPHQWH�� VmR� UHVVDOWDGRV�

DVSHFWRV� FRPR�R� ORFDO�HP�TXH�DV�FULDQoDV� HVWDYDP�EULQFDQGR��H� SRVWHULRUPHQWH��TXDQGR�VH�

LQVHUHP�QDV�EULQFDGHLUDV�MXQWR�jV�FULDQoDV��R�HQIRTXH�YROWD�VH�j�VHTXrQFLD�FRPR�XP�WRGR��

�����0RQRJUDILD����2�HVSDoR�H�D�FRQVWUXomR�GD�DXWRQRPLD�QD�LQIkQFLD�

,QLFLDOPHQWH� ID]�VH LPSRUWDQWH�DSUHVHQWDUPRV�D�FDUDFWHUL]DomR�GR�FRQWH[WR�HP�TXH�IRL�

GHVHQYROYLGR�R�SURMHWR�GH�LQWHUYHQomR��RX�VHMD��FDPSR�GH�HVWiJLR��H��HP�VHJXLGD��WUDWDUHPRV�

GDV� FRQWULEXLo}HV� GD� DERUGDJHP� +LJK�6FRSH SDUD� DV� FULDQoDV� H� D� HVWDJLiULD� D� SDUWLU� GH

DVSHFWRV�HVSHFtILFRV�LGHQWLILFDGRV�QRV�UHJLVWURV�

&DUDFWHUL]DomR�GR�FDPSR�GH�HVWiJLR

1D� pSRFD� HP� TXH� IRL� UHDOL]DGD� D� SUiWLFD� GH� HVWiJLR� VXSHUYLVLRQDGR� UHODWDGD� QR�

GRFXPHQWR� /tGLD�� D� DXWRUD�� RFXSDYD�R� FDUJR�GH�GLUHWRUD�GD� FUHFKH &DWDYHQWR�� YLQFXODGD� DR�

3DOiFLR�GR�*RYHUQR�GR�HVWDGR�GH�6mR�3DXOR��$ LQVWLWXLomR�DWHQGLD����FULDQoDV�GH�]HUR�D�VHLV�

DQRV�� SUHGRPLQDQWHPHQWH� ILOKDV� GH� PmHV� IXQFLRQiULDV� S~EOLFDV� TXH� SUHVWDYDP� VHUYLoRV� QR�

kPELWR�HVWDGXDO��

$� FUHFKH� IXQFLRQDYD� HP SHUtRGR� LQWHJUDO� H� DV� FULDQoDV� HUDP� GLVWULEXtGDV� QDV�

VHJXLQWHV�WXUPDV��%HUoiULR���FULDQoDV�GH�]HUR�D���DQR�H���PHVHV���%HUoiULR����FULDQoDV�GH���

DQR�H���PHVHV�D�� DQRV���*UXSR����FULDQoDV�GH���D���DQRV���*UXSR����FULDQoDV�GH���D���DQRV��H�
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*UXSR� �� �FULDQoDV� GH� �� D� �� DQRV��� $OJXPDV� FULDQoDV� GR� *UXSR� �� IUHTXHQWDYDP� (VFRODV�

0XQLFLSDLV�GH�(GXFDomR�,QIDQWLO�(0(,V�QR�KRUiULR�RSRVWR�DR�GD�FUHFKH�

2�TXDGUR�GH�SHVVRDO�H[LVWHQWH�QD�RFDVLmR�HUD�FRPSRVWR�GH����GLUHWRUD����$VVLVWHQWH�

6RFLDO����DX[LOLDUHV�GH�VHUYLoRV��VHQGR�XP�FKHIH����IXQFLRQiULRV�SDUD�iUHD�DGPLQLVWUDWLYD�����

DWHQGHQWHV�� TXH� DWXDYDP� FRP DV� FULDQoDV�� GHQWUH� DV TXDLV� GXDV� HUDP� FKHIHV GD� HTXLSH��

VHJXQGR�D�DXWRUD�

$ DXWRUD�UHODWD�TXH�DV�GHSHQGrQFLDV��DV�TXDLV�GDYDP�YLVLELOLGDGH�SDUD�RV�GRLV�SiWLRV�

H[WHUQRV� H� iUHD� YHUGH�� HUDP� DPSODV�� FRP� ERD� LOXPLQDomR� H� YHQWLODomR�� 1D� iUHD� LQWHUQD�� D�

FUHFKH� SRVVXtD� XPD� FR]LQKD�� XP� ODFWiULR�� GRLV� EDQKHLURV� LQIDQWLV�� XPD� VDOD� GH� WURFD� SDUD� R�

EHUoiULR��FLQFR�VDODV�GH�DWHQGLPHQWR�SDUD�FULDQoDV�QD�IDL[D�HWiULD�GH�]HUR�D�VHLV�DQRV�GH�LGDGH��

XPD� VDOD� XWLOL]DGD� FRPR� EULQTXHGRWHFD�� XP� YHVWLiULR� SDUD� IXQFLRQiULRV�� XPD� VDOD� GD�

DGPLQLVWUDomR�� XPD� VDOD� SDUD� WpFQLFRV� H� GLUHWRULD�� XPD� ODYDQGHULD�� XPD� GLVSHQVD�� XPD� VDOD�

SDUD�DPDPHQWDomR�H�XP�DPSOR�UHIHLWyULR��

2�SURMHWR�GH�LQWHUYHQomR

2� WHPD� HVFROKLGR� SRU� /tGLD SDUD� GHVHQYROYHU� VHX� SURMHWR� GH� LQWHUYHQomR IRL� D�

RUJDQL]DomR�GR�HVSDoR�H�D�LPSOHPHQWDomR�GD�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU�GD�DERUGDJHP�

+LJK�6FRSH�� $� HVWDJLiULD� VH� SURS}H� D� WUDQVIRUPDU� R� HVSDoR� GD� EULQTXHGRWHFD�� DWp� HQWmR�

RUJDQL]DGR� HP� FDQWRV �GRV� MRJRV�� GD� GUDPDWL]DomR� H GR� ID]� GH� FRQWD�� HP� XP� HVSDoR� TXH�

UHXQLD iUHDV� GH� LQWHUHVVH� FRQIRUPH� LQGLFDGDV� QD REUD (GXFDU� D� FULDQoD �+2+0$11��

:(,.$57���������$�MXVWLILFDWLYD�VH�GHX�HP�YLUWXGH�GD�HVWDJLiULD�FRQVLGHUDU�TXH�R�HVSDoR�GD�

EULQTXHGRWHFD� QmR� HVWDYD� VHQGR� XWLOL]DGR� HP� VHX� SOHQR� SRWHQFLDO� H GHVWD� PDQHLUD QmR�

SURPRYLD�D�DXWRQRPLD�GDV�FULDQoDV��

&RP� UHODomR� j� RUJDQL]DomR� GR� HVSDoR GH� PRGR� TXH� SRVVD� FRQIHULU DXWRQRPLD� jV�

FULDQoDV��/tGLD�VH�EDVHLD�QDV�FRORFDo}HV�GH�'DYLG�H�:HLQVWHLQ� �������DSXG &$59$/+2�H�

58%,$12���������TXH�DILUPDP�TXH�

>���@� WRGRV�RV�DPELHQWHV�FRQVWUXtGRV�SDUD�FULDQoDV�GHYHULDP�DWHQGHU� D�FLQFR�
IXQo}HV� UHODWLYDV� DR� GHVHQYROYLPHQWR LQIDQWLO�� QR� VHQWLGR� GH� SURPRYHU��
LGHQWLGDGH� SHVVRDO�� GHVHQYROYLPHQWR� GH� FRPSHWrQFLD�� RSRUWXQLGDGHV� SDUD�
FUHVFLPHQWR�� VHQVDomR� GH� VHJXUDQoD� H� FRQILDQoD�� EHP� FRPR� RSRUWXQLGDGHV�
SDUD�FRQWDWR�VRFLDO�H�SULYDFLGDGH� �S�����

ϭϯ 'HQRPLQDomR�DWULEXtGD�QD�pSRFD�jV�HGXFDGRUDV�TXH�DWXDYDP�MXQWR�jV�FULDQoDV��1D�UHIHULGD�PRQRJUDILD��QmR�p�
HVSHFLILFDGR�D�IRUPDomR�GHVVDV�DWHQGHQWHV�
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&RQIRUPH� GHVFULWR� SHOD� SUySULD� DXWRUD�� D� LGHQWLGDGH� SHVVRDO HVWi� LQWULQVHFDPHQWH�

OLJDGD�j�QRomR�GH�LGHQWLGDGH�GH�OXJDU��SHQVDPHQWRV��PHPyULD�H�VLJQLILFDGR�VREUH R PXQGR��2�

GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV HVWi� OLJDGR� jV� RSRUWXQLGDGHV� TXH� DV� FULDQoDV� WrP� GH�

GRPtQLR�H�FRQWUROH�VREUH�R�HVSDoR��SDUD�DWLQJLU�RV�GHVDILRV�SURSRVWRV� $V�RSRUWXQLGDGHV�GH�

FUHVFLPHQWR UHIHUHP�VH�DR�IDWR�GH�VHUHP�HQFRUDMDGDV�D�H[SORUDU R�DPELHQWH�HP�VHXV�DVSHFWRV�

FRJQLWLYR��VRFLDO�H�PRWRU� $�VHQVDomR�GH�VHJXUDQoD�H�FRQILDQoD VmR�DVSHFWRV�HVVHQFLDLV�SDUD�

SHUPLWLU j� FULDQoD� H[SORUDU�R� DPELHQWH��3RU�~OWLPR��R� FRQWDWR�SHVVRDO� H D SULYDFLGDGH VmR�

SURSLFLDGRV DWUDYpV� GH� XPD� RUJDQL]DomR� HVSDFLDO� FXLGDGRVDPHQWH� SODQHMDGD� HP� WHUPRV� GH�

HVSDoRV�H�REMHWRV �GHVWDTXH�GD�DXWRUD��

(VVD� UHIHUrQFLD� SRVVLELOLWD j� HVWDJLiULD� D� FRPSUHHQVmR GH TXH� R� SURFHVVR� GD�

FRQVWUXomR� GD� DXWRQRPLD� GDV� FULDQoDV� QR� DPELHQWH� GH� DSUHQGL]DJHP� QmR� VH� UHVXPH� j�

RUJDQL]DomR�GR�HVSDoR�TXDQWR�D�VXD�PHWUDJHP�RX�DRV�DVSHFWRV�ItVLFRV��PDV�VLP�j�H[WHQVmR�GDV�

UHODo}HV� HQWUH� FULDQoDV�DGXOWRV�REMHWRV� H� GR� HQFRUDMDPHQWR� GDV� FULDQoDV� HP� H[SORUDU� HVWH�

HVSDoR��SHUPLWLQGR�OKHV XPD�DPSOD�RSRUWXQLGDGH�GH�HVFROKD�H�GHFLVmR�VREUH�VHXV�SODQRV��GH�

PRGR�TXH�SRVVDP�FRQVWUXLU�XP�FRQFHLWR�GH�UHDOLGDGH�FDGD�YH]�PDLV�HODERUDGR��

2�SURMHWR�GH�LQWHUYHQomR��SRUWDQWR�� WHP�FRPR�REMHWLYR�JHUDO ³DSOLFDU�R�SULQFtSLR�GD�

DSUHQGL]DJHP�DWLYD�QD� URWLQD�GLiULD�GD�EULQTXHGRWHFD�� FRQIHULQGR�j� FULDQoD�PDLV� DXWRQRPLD�

VREUH�R�DPELHQWH�H�REMHWRV�QHOH�H[LVWHQWHV´��+$''$'��������S������

$VVLP��GH�DFRUGR�FRP�+DGGDG��EXVFD�QRV�REMHWLYRV�HVSHFtILFRV�

5HRUJDQL]DU� D� EULQTXHGRWHFD� H[LVWHQWH� VHJXLQGR� SULQFtSLRV� GD� DERUGDJHP�
+LJK�6FRSH�XWLOL]DQGR�TXDWUR�iUHDV�EiVLFDV��FDVD��EORFRV��OLYURV�MRJRV��DUWHV���
SURYLGHQFLDU�SDUD�TXH�WRGDV�DV�FULDQoDV�WHQKDP�DFHVVR�DR�PDWHULDO�H[LVWHQWH�
QD� EULQTXHGRWHFD�� IDFLOLWDU� DV� LQWHUDo}HV� H� FRPXQLFDomR� HQWUH� SHVVRDV�
REMHWRV��HVWDEHOHFHU�XP�FOLPD�GH�DSRLR�YHUEDO�H�QmR�YHUEDO�jV�FULDQoDV�H�VHXV�
SURMHWRV�� EHP� FRPR� HVWDEHOHFHU� D� RUJDQL]DomR� GR�PHLR� ItVLFR�� URWLQD� H� XP�
FOLPD�GH�LQWHJUDomR�VRFLDO�SRVLWLYR��S�������

2 S~EOLFR�DOYR�HVFROKLGR�SDUD�SDUWLFLSDU�GR�SURMHWR�VmR�DV�FULDQoDV�TXH�SHUWHQFLDP�jV�

WXUPDV�GR�*UXSR �����D���DQRV��H�GR�*UXSR����GH���D���DQRV���

2� SURMHWR� IRL� GHVHQYROYLGR� HP� WUrV� HWDSDV� GLVWLQWDV�� TXDLV� VHMDP�� GLDJQyVWLFR� GD�

XWLOL]DomR� GD� EULQTXHGRWHFD� H[LVWHQWH�� UHRUJDQL]DomR� GR� HVSDoR� ItVLFR� GD� EULQTXHGRWHFD� HP�

iUHDV� GH� LQWHUHVVH� FRQIRUPH� D� SURSRVWD� GD� DERUGDJHP� +LJK�6FRSH�� H� XWLOL]DomR� GR� QRYR�

HVSDoR�SHODV�FULDQoDV�FRP�D�LPSODQWDomR�GD�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU�

$�SULPHLUD�HWDSD� ³GLDJQyVWLFR�GD�XWLOL]DomR�GR�HVSDoR�H�DPELrQFLD GD�EULQTXHGRWHFD�

GD� &UHFKH´� IRL� UHDOL]DGD� QRV� GRLV� SULPHLURV� PHVHV� ���������� D� ��������� H� FRQVLVWLX� QRV�

VHJXLQWHV� SURFHGLPHQWRV�� DQiOLVH� GD� LQIUDHVWUXWXUD� GD� VDOD�� OHYDQWDPHQWR� GRV� PDWHULDLV� H�

HTXLSDPHQWRV� H[LVWHQWHV�� REVHUYDomR� GDV� FULDQoDV� GRV� *UXSRV� �� H� � GXUDQWH� R� SHUtRGR� GH�
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SHUPDQrQFLD�QD�EULQTXHGRWHFD� H�GLiORJRV�FRP�RV�DGXOWRV�H�DV�FULDQoDV��FROKHQGR�LQIRUPDo}HV�

H�LPSUHVV}HV�TXDQWR�j�RUJDQL]DomR�HVSDFLDO��DRV�HTXLSDPHQWRV��j�URWLQD�H�DRV�PDWHULDLV����

&RQIRUPH� Mi� PHQFLRQDGR�� DQWHV� GD� LPSOHPHQWDomR� GR� SURMHWR� GH� LQWHUYHQomR�� R

HVSDoR�ItVLFR�GD�EULQTXHGRWHFD�HUD�RUJDQL]DGR�HP�FDQWRV�GH�DFRUGR�FRP�WHPDV�GH�LQWHUHVVH��

³FDQWR�GRV� MRJRV´��³FDQWR�GD�GUDPDWL]DomR´ H ³FDQWR�GR� ID]�GH�FRQWD´��1R�FDQWR�GRV� MRJRV��

HQFRQWUDYDP�VH�GLYHUVRV� WLSRV�GH� MRJRV�� WDLV�FRPR��GRPLQy��PHPyULD��PRQWDU�H�HQFDL[DU��2�

FDQWR�GD�GUDPDWL]DomR UHXQLD�GLYHUVDV�URXSDV�H�IDQWDVLDV�GLVSRVWDV�HP�XPD�DUDUD�GH�PDGHLUD��

MXQWDPHQWH�FRP�VDSDWRV��EROVDV��JUDYDWDV�H�DGHUHoRV�GLYHUVRV��XP�ED~�H�XPD�SHQWHDGHLUD�FRP�

HVSHOKR�� -i� QR� FDQWR� GH� ID]�GH�FRQWD HQFRQWUDYDP�VH� EULQTXHGRV� FRPR�� FDVD� GH� ERQHFDV��

ERQHFDV� GH� SDQR�� FDUULQKRV� GH� GLIHUHQWHV� WLSRV�� SRVWR� GH� JDVROLQD� GH� SOiVWLFR�� IRJmR]LQKR��

JHODGHLUD�� DUPiULRV�� XWHQVtOLRV� GRPpVWLFRV� GH� EULQTXHGR�� ([LVWLD� DLQGD� R� ³FDQWR� GRV� OLYURV´�

TXH�KDYLD� VLGR�GHVDWLYDGR�GD�EULQTXHGRWHFD�SRU�QmR�VHU�XWLOL]DGR�D�FRQWHQWR�SHODV�FULDQoDV��

VHQGR�LQVWDODGR�HP�RXWUR�ORFDO�GD�FUHFKH��R�TXDO�QmR�HVWi�HVSHFLILFDGR QD�PRQRJUDILD��&RQVWD�

QR�GRFXPHQWR�D�VHJXLQWH�DYDOLDomR�GR�DQWLJR�HVSDoR�GD�EULQTXHGRWHFD� ³DSHVDU�GD�DEXQGkQFLD�

GH�EULQTXHGRV�H�PDWHULDLV��KDYLD�PXLWRV�MRJRV�LQFRPSOHWRV��PXLWRV�REMHWRV�GH�XP�GHWHUPLQDGR�

FDQWR� JXDUGDGRV� HP� RXWUR�� )RL� QRWDGR� R� IDWR� GH� DOJXPDV� FULDQoDV� SHUGHUHP� R� LQWHUHVVH� DR�

SHUFHEHUDP�D�IDOWD�GH�DOJXPD�SHoD´��S������

$� DXWRUD� QmR� HVSHFtILFD� D� SHULRGLFLGDGH FRP TXH� DV� FULDQoDV� XWLOL]DYDP� D�

EULQTXHGRWHFD��5HVVDOWD��SRUpP��TXH�VXD SHUPDQrQFLD QHVWH�HVSDoR�VH�GDYD�SRU�XPD�KRUD�H�R�

WHPSR� HUD� ³JHUHQFLDGR´� SHOD� HGXFDGRUD� $� GLQkPLFD� GH� XWLOL]DomR� GHVVH� HVSDoR� HVWi� DVVLP�

GHVFULWD��

³$� UHJUD� SDUD� D� XWLOL]DomR�GR� HVSDoR� HUD� GH� WRWDO� OLEHUGDGH� SDUD� D� FULDQoD��
WDQWR� QD� HVFROKD� GH� VHXV� SDUFHLURV�� FRPR� QR� WLSR� GH� EULQFDGHLUD� TXH�
GHVHQYROYHULDP�� $V� FULDQoDV� HQWUDYDP� H� GH� LPHGLDWR� Mi� LQLFLDYDP� DV� VXDV�
EULQFDGHLUDV�� $SyV� R� WHPSR� GH� EULQFDU�� DV� FULDQoDV� DUUXPDYDP� D� VDOD�
JXDUGDQGR�R�PDWHULDO�XWLOL]DGR´��S�����

(VVD� ~OWLPD� WDUHID� GH� DFRUGR� FRP� D� DXWRUD�� QHP� VHPSUH� HUD� EHP�YLQGD�� $OJXPDV�

FULDQoDV� GHPRQVWUDYDP� ³LPSDFLrQFLD� RX� SUHJXLoD´�� RXWUDV� ³GULEODYDP´� D� HGXFDGRUD� H� RV�

FROHJDV�SDUD�QmR�H[HFXWi�OD��RXWUDV�UHVPXQJDYDP HQTXDQWR�JXDUGDYDP�RV�PDWHULDLV��S�����

/tGLD� UHODWD�DLQGD� WHU�QRWDGR�³DQVLHGDGH� WDQWR�SRU�SDUWH�GH�DOJXQV�DGXOWRV�FRPR�GH�

PXLWDV� FULDQoDV� GXUDQWH� R� WHPSR� GD� RUJDQL]DomR� GRV� EULQTXHGRV� H� PDWHULDLV�� TXH� DFDEDP�

VHQGR�JXDUGDGRV�GH�TXDOTXHU� MHLWR´� (P�VtQWHVH�� D�DXWRUD FRQFOXL HP�VXD�PRQRJUDILD TXH�R�

ϭϰ (VWH�~OWLPR�SURFHGLPHQWR�QmR�IRL�GHVFULWR�QD�PRQRJUDILD�
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HVSDoR�� D� RUJDQL]DomR� GRV� PDWHULDLV� H� EULQTXHGRV�� H� D� VLVWHPDWL]DomR� GR� XVR� GD� VDOD� QmR�

HVWDYDP�DWLQJLQGR�R�³SRWHQFLDO�GD�OXGLFLGDGH´��S������

$� VHJXQGD� HWDSD� GR� SURMHWR�� ³5HRUJDQL]DomR� GD� %ULQTXHGRWHFD� VHJXQGR� D�

$ERUGDJHP� +LJK�6FRSH´�� GHVHQYROYLGD QRV� PHVHV� GH� VHWHPEUR� H� RXWXEUR�� FRQVLVWLX� GRV�

VHJXLQWHV�SDVVRV� OHYDQWDPHQWR�GDV�DOWHUDo}HV GD�LQIUDHVWUXWXUD�GD�VDOD� FRPR�D�LQVWDODomR�GH�

XPD�SLD� FRP� WRUQHLUD� DR� DOFDQFH� GDV� FULDQoDV� H D UHWLUDGD� GH� XP�TXDGUR� QHJUR� LQXWLOL]DGR��

OLVWDJHP�GH�PDWHULDLV�H�HTXLSDPHQWRV�QHFHVViULRV�H�UHRUJDQL]DomR�GR�HVSDoR�GD�EULQTXHGRWHFD�

HP TXDWUR� iUHDV� EiVLFDV� GH� LQWHUHVVH� QRPHDGDV� FRPR�� FDVD�� EORFRV�� DUWHV�� OLYURV� H� MRJRV�

GLVWULEXLQGR�RV�PDWHULDLV��EULQTXHGRV�H�HTXLSDPHQWRV VHJXQGR�D�DERUGDJHP�+LJK�6FRSH� 1DV�

SDODYUDV�GD�DXWRUD�

2�DPELHQWH�IRL� UHRUJDQL]DGR�SHUPLWLQGR�jV�FULDQoDV�GLYHUVDV�SRVVLELOLGDGHV�
GH�DomR��MRJRV��EULQFDGHLUDV��DVVLP�FRPR�D�GLVSRVLomR�GR�PRELOLiULR�SHUPLWLX�
D�IiFLO�YLVXDOL]DomR�H�HQFRQWUR�GDV�FULDQoDV�H�DGXOWRV��SRVVLELOLWDQGR�TXH�VH�
UHXQLVVHP�HP�SHTXHQRV�H�JUDQGHV�JUXSRV�H�DR�PHVPR� WHPSR�SHUPLWLQGR�R�
LVRODPHQWR��R�WUDEDOKR�H�D�EULQFDGHLUD�LQGLYLGXDO��+$''$'��������S������

1D PRQRJUDILD� HP� TXHVWmR� VmR� DSUHVHQWDGDV� DV� ILQDOLGDGHV� GH� FDGD� iUHD� H� XPD�

OLVWDJHP�PLQXFLRVD�GH�PDWHULDLV�XWLOL]DGRV�HP�FDGD�iUHD�SDUD�D�RUJDQL]DomR�GR�QRYR�HVSDoR��

(VVD� LQIRUPDomR��RUJDQL]DGD�QR�TXDGUR�DEDL[R�� WUD]�XPD� LPSRUWDQWH�GLPHQVmR�GR�TXDQWR�R�

DPELHQWH�IRL�LQWHQFLRQDOPHQWH�PRGLILFDGR�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GDV�FULDQoDV�

4XDGUR��� � )LQDOLGDGH�H�UHODomR�GH�PDWHULDLV�GH�FDGD�iUHD�GH�LQWHUHVVH

È5($ ),1$/,'$'( 0$7(5,$,6

&$6$

$X[LOLDU� D� FULDQoD� D� VLPXODU� H�
GHVHPSHQKDU� SDSpLV� VRFLDLV��
UHSUHVHQWDQGR� SHVVRDV� H�
DFRQWHFLPHQWRV� TXH� REVHUYDP�
HP�VHX HQWRUQR�� H[SHULPHQWDU� R�
ID]� GH� FRQWD�� H[SUHVVDU� VHXV�
SHQVDPHQWRV�H�VHQWLPHQWRV��

(VSHOKR� GH� FRUSR� LQWHLUR�� DUDUD� GH� PDGHLUD� SDUD� JXDUGDU�
URXSDV� H� DILQV�� SHQWHDGHLUD� HP� PDGHLUD� LQIDQWLO� FRP� XP�
SHTXHQR� HVSHOKR� SDUD� JXDUGD� GH� URORV� H� DSHWUHFKRV� SDUD�
FDEHORV�H�ELMXWHULDV��FRUWLQD�GLVSRVWD�QR�FDQWR�GD�iUHD��

5RXSDV� H� IDQWDVLDV� GH� DGXOWR�� FKDSpXV� GLYHUVRV� H� ERQpV��
DGHUHoRV�SDUD�FDEHORV��SUHVLOKDV�� WLDUDV��FRQWDV�� ILWDV�HWF����
EROVDV�� FLQWRV� H� VDSDWRV� DGXOWRV�� PDTXLDJHP� GH� DGXOWRV�
�EDWRP��OiSLV��Sy��EOXVK��VRPEUDV�HWF���

8P� FRQMXQWR� GH� VDOD� GH� HVWDU� LQIDQWLO� HP� PDGHLUD��
FRPSRVWR�SRU�XP� VRIi�� GXDV� SROWURQDV� H� XPD�PHVLQKD�GH�
FHQWUR�� XPD� PHVD� LQIDQWLO� HP� SOiVWLFR� GXUR�� TXDWUR�
FDGHLULQKDV� GH� SOiVWLFR� FRORULGDV�� XP� DUPiULR� FRP�
SUDWHOHLUDV� HP� PDGHLUD� SDUD� JXDUGD� GH� XWHQVtOLRV�
GRPpVWLFRV�� XP� DUPiULR� SDUD� JXDUGDU� GH� HPEDODJHQV�
GLYHUVDV�YD]LDV�

8P� IRJmR]LQKR� HP� PDGHLUD�� XPD� JHODGHLUD� HP� PDGHLUD��
GRLV� DSDUHOKRV� GH� WHOHIRQH�� ERQHFD� GH� SDQR�� YDVVRXUD��
URGR�� SDQR� GH� SUDWR�� SUDWRV�� [tFDUDV�� FRSRV� HP� SOiVWLFR�
FRORULGR�� SRWH� GH SOiVWLFR� SDUD� PHGLGD� �HP� OLWUR�� JUDPD��
TXLOR� H� JUmRV��� FROKHUHV� SDUD� PHGLGDV�� SDQHODV� GLYHUVDV��
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FROKHUHV�GH�SDX��WDOKHUHV�GLYHUVRV��HVSUHPHGRUHV�GH�DOKR�H�
EDWDWD�� HVFXPDGHLUD� H� FRQFKD�� HPEDODJHQV� YD]LDV� GH�
7RGG\��OHLWH�ORQJD�YLGD��FKiV�GH�GLIHUHQWHV�WLSRV��VXFULOKRV��
JXDUGDQDSRV� GH� SDSHO�� FRSRV� H� HPEDODJHQV� GHVFDUWiYHLV��
XP�FDUULQKR�GH�IHLUD�GH�SOiVWLFR�GXUR�

8PD� EDUUDFD� GH� IHLUD� HP� PDGHLUD� FRP� GLYHUVDV� IUXWDV� H�
OHJXPHV� GH� SOiVWLFR� H� XPD� SRUomR� GH� GLQKHLUR� GH�
EULQTXHGRV�

%/2&26

3RVVLELOLWDU� D� FRQVWUXomR�
HGLILFDomR� H� FULDomR� GH�
HVWUXWXUDV�� 2� ORFDO� SRVVLELOLWD� j�
FULDQoD� VHOHFLRQDU�� DJUXSDU��
FRPSDUDU�� UHSUHVHQWDU� SDSpLV��
MRJDU�VLPEROLFDPHQWH�

8PD�HVWDQWH�KRUL]RQWDO�

%ORFRV�GH�SDSHOmR�GH�GLIHUHQWHV�WDPDQKRV�H�IRUPDV��EORFRV�
SHTXHQRV�� HQFDSDGRV� FRP� SOiVWLFR� YHUPHOKR�� EORFRV�
JUDQGHV�HQFDSDGRV�FRP�SOiVWLFRV�YHUGH��EORFRV�IHLWRV�FRP�
FDL[DV�GH�OHLWH�ORQJD�YLGD�HQFDSDGRV�FRP�SDSHO�.UDIW��

7HFLGRV��FDL[DV�H�FRQWDLQHUV�YD]LRV�

&DUURV�FDPLQK}HV�GH�EULQTXHGRV��DQLPDLV�GH�EULQTXHGRV�

&DVDV�GH�ERQHFDV��PRELOLiULR�GD�FDVD�GH�ERQHFDV��ERQHFRV�
TXH�SHUVRQLILFDP�IDPtOLDV�GH�GLIHUHQWHV�UDoDV�

7XERV�GH�URORV�GH�SDSHOmR��IRUWH�DSDFKH�FRP�SHUVRQDJHQV�
GH�tQGLRV��FDYDORV��FDYDODULD��FDUURoD��WHQGD�LQGtJHQD��

$57(6

3RVVLELOLWDU�j�FULDQoD�R�FRQWDWR�H�
D� PDQLSXODomR� GH GLIHUHQWHV�
PDWHULDLV� HP�XP� ORFDO� RQGH� HOD�
SRGHUi� VH� H[SUHVVDU� DWUDYpV� GH�
VHXV� GHVHQKRV�� SLQWXUDV��
HVFXOWXUDV�HWF��

,QVWDODomR�GH�XPD�SLD��DR�DOFDQFH�GDV�FULDQoDV���SUDWHOHLUDV�
FRP� GLIHUHQWHV� UHSDUWLo}HV� SDUD� JXDUGD� GH� PDWHULDLV�
GLYHUVRV�� SUDWHOHLUD� HP� PDGHLUD� SDUD� JXDUGD� GH�
UHYLVWDV�JLELV�SDSpLV�GLYHUVRV�

7LQWDV� GLYHUVDV� �JXDFKH�� SLQWXUD� D� GHGR�� SODVWLF{U��
DTXDUHOD��� OiSLV� FRORULGR�� OiSLV� JUDILWH�� FDQHWD� KLGURFRU��
DSRQWDGRUHV�� ERUUDFKDV�� JL]� GH� FHUD�� JL]� GH� FDO� EUDQFR� H�
FRORULGR�

3LQFpLV� GLYHUVRV�� HVFRYD GH� GHQWHV�� URORV� GH� HVSXPD� H�
SOiVWLFR��HVSiWXODV��HVSRQMD�GH�FR]LQKD�

3DSpLV�GLYHUVRV� �VXOILWH�� FDUWmR�� HVSHOKR��.UDIW��FRORU�� VHW��
PDQLOKD�� FDQVRQ�� YHJHWDO�� FDUWROLQD� EUDQFD�FRORULGD���
DUJLOD�PDVVD� GH� PRGHODU�� FRODV�� ILWDV� DGHVLYDV�� EDUEDQWHV��
ILWDV�H�ILWLOKRV��GLYHUVDV�FRUHV��

-RUQDLV��UHYLVWDV��JLELV��HPEDODJHQV�YD]LDV�H�SRWHV�GLYHUVRV�
SDUD�PLVWXUDU�WLQWDV��

/,9526�(
-2*26

3RVVLELOLWDU� DFHVVR� D� OLYURV� H�
MRJRV�GLYHUVRV�

&DUSHWH�� GXDV� SROWURQDV�VRIi� GH� HVSXPD� UHYHVWLGDV� HP�
WHFLGR� FRORULGR�� FDGHLULQKD� GH� SOiVWLFR� GXUR� FRORULGDV��
DOPRIDGDV�

3UDWHOHLUD�GH�PDGHLUD�FRP�GLYLV}HV�SDUD�JXDUGD�GH� MRJRV��
SRUWD�UHYLVWDV�H�JLELV�HP�PDGHLUD�

/LYURV� GH� &RQWRV� GH� )DGD� WUDGLFLRQDLV�� &KDSHX]LQKR�
9HUPHOKR�� 2� *DWR� GH� %RWDV�� 2V� WUrV� 3RUTXLQKRV��
&LQGHUHOD�� %UDQFD� GH� 1HYH�� $� %HOD� $GRUPHFLGD��
5DSXQ]HO��-RmR�H�0DULD�H�R�3DWLQKR�)HLR�

/LYURV�GH�&RQWRV�&RQWHPSRUkQHRV��D�9DVVRXUD�(QFDQWDGD��
2� +RPHP� TXH� DPDYD� DV� FDL[DV�� 2� %LFKLQKR� TXH� TXHULD�
FDVDU��2�'UDJmR�%ULOKDQWH��8P�DPRU�GH�IDPtOLD��%LFKRV�GD�
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1RLWH�� %LFKRV� GH� TXLQWDO�� &DL[D� VXUSUHVD�� 2QGH� QDVFHX� D�
DOHJULD�� *XLOKHUPH� $XJXVWR�� $� FDVD� VRQROHQWD� H� %UX[D�
6DORPp�

/LYURV� ,QWHUDWLYRV�� 2V� VHJUHGRV� GD� QDWXUH]D� �'HIHVDV��
&UHVFHU��$QLPDLV�TXH�VH�HVFRQGHP��+DELWDW���2�OHmR�H�VHXV�
ILOKRWHV��0LFNH\ ± 4XH� KRUDV� VmR"�� 2QGH� HVWi� R� PHQLQR�
0DOXTXLQKR"��2K��$�FRU��2�EDUFR��2�RYR��2�ULR��$�VHOYD��
$� IORU��0HX�SULPHLUR� OLYUR�GH� DUWHV� H� RUDomR��)LOKRWHV�GH�
*DWR�

5HYLVWDV� 7HUUD� H� 9LDJHP�� FRQWHQGR� SDLVDJHP� H� PDSDV��
DWODV�� *LELV� �SHUVRQDJHQV� 'LVQH\�� 7XUPD� GD� 0RQLFD��
3RNHPRQ��%DWPDQ��+RPHP�$UDQKD� 3RFDKRQWDV�

-RJRV�GH�OHWUDV��WUrV�WLSRV�GLIHUHQWHV�GH�MRJRV�GH�PHPyULD��
TXDWUR� WLSRV� GLIHUHQWHV� GH� MRJRV� GH� DVVRFLDomR�� &ROHomR�
3LOX� � �'LQRVVDXURV��1~PHURV�� &RUHV��$OIDEHWR��� TXHEUD� ±
FDEHoD�� MRJRV�GH�PRQWDU�� MRJRV�GH� HQFDL[H�� OHJRV�� WULOKDV��
GDGRV�GH�PDGHLUD�H�SLQRV�H�EDUDOKRV�

)RQWH��+DGGDG �������S��������

&RP�D� UHHVWUXWXUDomR GD�EULQTXHGRWHFD�� DV� iUHDV� ILFDUDP�GLVWULEXtGDV� QR�HVSDoR�GD�

VHJXLQWH�PDQHLUD�� QD SULPHLUD� iUHD�GR� ODGR�GLUHLWR�� DR� HQWUDU�QD� VDOD� HQFRQWUD�VH� D�iUHD�GD�

FDVD H� HP� VHJXLGD� D�iUHDV� GH� DUWHV�� VHSDUDGDV� SRU� DUPiULRV� H� SUDWHOHLUDV��¬� HVTXHUGD�� DR�

HQWUDU�QD�VDOD��HQFRQWUD�VH�D�iUHD�GH�EORFRV H�ORJR�DSyV��iUHD�GH�MRJRV�H�OLYURV��VHSDUDGDV�SRU�

XPD�HVWDQWH�GH�MRJRV��



��

)LJXUD�� � /D\RXW�GD�EULQTXHGRWHFD�DSyV�UHRUJDQL]DomR

)RQWH��+DGGDG �������S�����

1HVVD� RUJDQL]DomR�� EXVFRX�VH DWHQGHU DRV� SULQFtSLRV� GH� RUJDQL]DomR GH� HVSDoR�

SURSRVWR�QD�DERUGDJHP�+LJK�6FRSH��2V�HVSDoRV�GHYHP�VHU�DWUDHQWHV�jV�FULDQoDV��GLYLGLGRV�HP�

iUHDV�GH� LQWHUHVVHV�EHP�GHILQLGDV�� GH� IRUPD� D� HQFRUDMDU�GLIHUHQWHV� WLSRV� GH� DWLYLGDGHV�SHODV�

FULDQoDV�H�DGXOWRV��DV�iUHDV�GH�LQWHUHVVH�GHYHP�DVVHJXUDU�D�YLVLELOLGDGH�GRV�REMHWRV�H�PDWHULDLV�

H�D�ORFRPRomR�HQWUH�GLIHUHQWHV�iUHDV��RV�PDWHULDLV�H�REMHWRV�GHYHP�VHU�QXPHURVRV�GH�IRUPD�D�

SHUPLWLU�XPD�JUDQGH�YDULHGDGH�GH�EULQFDGHLUDV�H�RV�REMHWRV�H�PDWHULDLV�GHYHP�UHIOHWLU�R�WLSR�

GH�YLGD�H�H[SHULrQFLDV�IDPLOLDUHV�GDV�FULDQoDV �+2+0$11��:(,.$57��������

&RQIRUPH�DILUPDP�+RKPDQQ�H�:HLNDUW �������S�������³GHILQLU�DV�iUHDV�GH�LQWHUHVVH�

p�XPD�PDQHLUD�FRQFUHWD�GH�DXPHQWDU�D�FDSDFLGDGH�GH�LQLFLDWLYD��DXWRQRPLD�H�HVWDEHOHFLPHQWR�

GDV�UHODo}HV�VRFLDLV´��

6HJXLQGR�HVVD�SURSRVWD��/tGLD�GLVS{V�D�RUJDQL]DomR�GDV�iUHDV�GH�PRGR�TXH�DVVHJXUDVVH�

D�YLVLELOLGDGH�GRV�REMHWRV�H�PDWHULDLV�SHODV�FULDQoDV�� D� ORFRPRomR�HQWUH�GLIHUHQWHV�iUHDV�H�D�

GLYHUVLGDGH�GH�PDWHULDLV�H�EULQTXHGRV��6REUH�LVVR��YHULILFD�VH�TXH�D�HVWDJLiULD�GLYLGLX�DV�iUHDV�



��

FRP�SUDWHOHLUDV�HVWDQWHV�EDL[DV�H�DV�RUJDQL]RX�GH�PRGR�TXH�DV�FULDQoDV�SXGHVVHP�WUDQVLWDU�SRU�

HODV��GH�IRUPD�LQGHSHQGHQWH� 1HVVH�DVSHFWR��VHJXQGR�+RKPDQQ�H�:HLNDUW��������S������ ³QD�

iUHD� GD� FDVD� RV� EORFRV� WRUQDP�VH� FDPDV�� SDUHGHV�� WHOHIRQH�� SUDWRV� H� FDUURV�� HQTXDQWR� TXH�

FKiYHQDV��SDQHODV��WRDOKDV�GH�PHVD��HVSHOKRV�H�ERQHFDV�DFUHVFHQWDP�XPD�GLPHQVmR UHDOtVWLFD�

jV�HVWUXWXUDV�TXH�DV�FULDQoDV�FRQVWURHP�QD�iUHD�GH�EORFRV´�

2EVHUYD�VH� WDPEpP� TXH� D� GLVSRVLomR� GDV� iUHDV� FRUUHVSRQGH� j� SURSRVWD� GRV�

LGHDOL]DGRUHV��TXDQGR�VXJHUHP�TXH�D�iUHD�GH�EORFRV�VHMD�RUJDQL]DGD�HP�DPELHQWHV�DPSORV�H�

SUy[LPR�j�iUHD�GD�FDVD�� SRLV�p�FRQYHQLHQWH� VLWXi�ODV�QD�SUR[LPLGDGH�XPD�GD�RXWUD��H� DVVLP�

SHUPLWLU�TXH�DV�FULDQoDV�XWLOL]HP�DPEDV�HP�VLPXOWkQHR�

$�DERUGDJHP�UHFRPHQGD� WDPEpP�TXH�D�iUHD�GD�FDVD�VH� ORFDOL]H�SUy[LPD�j�iUHD�GH�

DUWHV�� GH� IRUPD� TXH� DV� FULDQoDV� SRVVDP� IDFLOPHQWH� SHJDU� PDWHULDLV� GH� HVFULWD� VHPSUH� TXH�

QHFHVVLWHP��

-i� D WHUFHLUD� HWDSD� GR� SURMHWR LQWLWXODGD� GH ³8WLOL]DomR� GR� QRYR� HVSDoR� GD�

EULQTXHGRWHFD�VHJXLQGR�D�VHTXrQFLD�GR�SODQHMDU�EULQFDU�DUUXPDU�UHYHU� LQVSLUDGD�QD�SURSRVWD�

GD�$ERUGDJHP�+LJK�6FRSH´�FRQILJXUD�VH�FRPR�VXD�SDUWH�PDLV�VXEVWDQWLYD�H�REMHWR�GH�DQiOLVH�

GHVWD�SHVTXLVD��(VWD� IRL�GHVHQYROYLGD�HP��DSUR[LPDGDPHQWH�����VHVV}HV�SDUD�FDGD� WXUPD�GH�

FULDQoDV�� HP� ��� GLDV� FRQVHFXWLYRV�� QR� SHUtRGR� GH� ����������� D� ������������ WRWDOL]DQGR� ���

VHVV}HV�� &RQVWD� QR� GRFXPHQWR� TXH� HVVD� HWDSD� IRL� GHVHQYROYLGD� HP� WUrV� IDVHV� $� SULPHLUD��

UHDOL]DGD� HP� GXDV� VHVV}HV� SDUD� FDGD� WXUPD� GH� FULDQoDV�� TXDWUR� QR� WRWDO�� FRQVLVWLX� QD�

³DSUHVHQWDomR�GD�VDOD�jV�FULDQoDV��SRVVLELOLWDQGR VXD IDPLOLDUL]DomR�FRP�D�QRYD�RUJDQL]DomR�

HVSDFLDO��PDWHULDLV��HTXLSDPHQWRV�H�EULQTXHGRV´��S�������

$� VHJXQGD� IDVH� FRQVLVWLX� QD� ³LPSOHPHQWDomR� GD URWLQD� 3ODQHMDU�%ULQFDU�5HYHU��

LQLFLDQGR�H�WHUPLQDQGR�DV�DWLYLGDGHV�FRP�XPD�URGD�GH�FRQYHUVD����XWLOL]DQGR�SHUJXQWDV�FKDYH���

WDLV�FRPR��2QGH�JRVWDULDP�GH�EULQFDU"�2QGH�YRFr�EULQFRX"´�1mR�ILFD�H[SOtFLWR�R�Q~PHUR�GH�

VHVV}HV��

$� WHUFHLUD� IDVH� FRQVLVWLX� HP� ³DOWHUDU� DV� SHUJXQWDV� QD� KRUD� GR� SODQHMDU� H� UHYHU´��

SUHIHULQGR�DV�SHUJXQWDV�³'R�TXH�YRFr�JRVWDULD�GH�EULQFDU"´�SDUD�R�SODQHMDU�H�³'R�TXH�YRFr�

EULQFRX� KRMH"´� SDUD� R� UHYHU�� 'H� DFRUGR� FRP� /tGLD�� HVVD� IDVH� FDUDFWHUL]RX� DLQGD� XP�

DSULPRUDPHQWR�GR�SDSHO�GR�DGXOWR�FRP�DV�VHJXLQWHV�SRVWXUDV��³DX[LOLDU�DV�FULDQoDV�D�H[SUHVVDU�

VXDV�LGHLDV�H�SODQRV´��H�³HVWDU�DWHQWD�GXUDQWH�D�KRUD�GR�EULQFDU��QmR�LQWHUIHULQGR�QRV�SODQRV�GD�

FULDQoD��SRUpP��DX[LOLDQGR�D�D�FRQFUHWL]i�OR� FDVR�DSUHVHQWHP�DOJXPD�GLILFXOGDGH��XWLOL]DQGR�

ϭϱ /tGLD�HP�VXD�SURSRVWD�SURMHWR�GHQRPLQD�R�PRPHQWR�GR�SODQHMDU�H�UHYHU�GH�³5RGD�GH�&RQYHUVD´��



��

SHUJXQWDV� TXH� RV� OHYHP� D� UHIOHWLU� EXVFDQGR� VROXo}HV� GH� VHXV� SUREOHPDV�� DVVLP� FRPR�

PLQLPL]DQGR�RV�FRQIOLWRV�FRQIRUPH�IRUHP�VXUJLQGR´��S����������

2�Q~PHUR�GH�VHVV}HV�GHVVD�IDVH�WDPEpP QmR�ILFD�H[SOtFLWR�QR�GRFXPHQWR��SRLV�/tGLD�

HP�VXD�PHWRGRORJLD� DSHQDV�H[SOLFD�TXH�KRXYH�HVVD� IDVH�� VHP�GHL[DU�FODUR�SDUD�R� OHLWRU� VHX�

LQtFLR�� 3RGHPRV� DVVRFLDU� D� rQIDVH� GDGD� j� PXGDQoD� GH� SRVWXUD� GH� /tGLD� H� GRV� WLSRV� GH�

SHUJXQWDV� D� XPD� WHQGrQFLD� UHYHODGD� SRU� /HQLUD� +DGGDG� HP� HQWUHYLVWD� UHDOL]DGD� SDUD� HVVD�

SHVTXLVD�GH�SULRUL]DU�D�SHUJXQWD�³2QGH�JRVWDULDP�GH�EULQFDU´�H�LQGX]LU�DV�Do}HV�GDV�FULDQoDV�

QD� IDVH� LQLFLDO� GD� LPSOHPHQWDomR� GD� DERUGDJHP� SRU� SDUWH� GH� HVWDJLiULRV� H� SURIHVVRUHV�� 'H�

DFRUGR�FRP�D�HQWUHYLVWDGD��HVWHV�Vy�SDVVDP�D�FRPSUHHQGHU�D�LPSRUWkQFLD�GD�SHUJXQWD�³'R�TXH�

JRVWDULDP� GH� EULQFDU"´� DSyV� R� SURFHVVR� GH� RULHQWDomR� H� UHIOH[mR�� DR� SHUFHEHUHP� TXH� D�

PXGDQoD�QD�SHUJXQWD�SRVVLELOLWD�jV�FULDQoDV�XPD�PDLRU�H[SODQDomR�GRV�VHXV�LQWHUHVVHV���

1R� UHODWR� D� VHJXLU� SRGHPRV� FRPSUHHQGHU� GH� TXH� IRUPD� D� URWLQD� GR� 3�)�5� IRL�

LPSOHPHQWDGD FRP�DV�FULDQoDV�

$� URWLQD� SURSRVWD� GXUDQWH� D� SHUPDQrQFLD� GRV� JUXSRV� QD� %ULQTXHGRWHFD�
FRQVLVWLD�HP�XPD�URGD�GH�FRQYHUVD�LQLFLDO�QD�TXDO�D�FULDQoD�H[SUHVVDYD�VXDV�
LQWHQo}HV�TXDQWR�D�V��EULQFDGHLUDV�V��SUHWHQGLGDV�H�HP�TXDLV�iUHDV�JRVWDULDP�
GH� DWXDU�� HUD� D�KRUD� GH� SODQHMDU��/RJR� DSyV� FRORFDYDP� HP� SUiWLFDV� VXDV�
LQWHQo}HV� H� SURMHWRV� VHP� FRQWXGR� WHU� D� REULJDWRULHGDGH� GH� VHJXL�ORV�� QmR�
LPSRUWDQGR� FDVR� PXGDVVHP� VHXV� SODQRV�� SRUpP� VHPSUH� FRQWDQGR FRPR� R�
DSRLR�GR�DGXOWR�SDUD�VXD�H[HFXomR��FDVR�R�GHVHMDVVHP��$�GXUDomR�GR�SHUtRGR�
XWLOL]DGR� QHVWD� DWLYLGDGH� HUD� SUHYLDPHQWH� FRPELQDGD� FRP� R� JUXSR�� HUD� D�
KRUD� GR� EULQFDU� /RJR� DSyV� R� WpUPLQR� GR� SHUtRGR� RQGH� DV� FULDQoDV�
EULQFDYDP� OLYUHPHQWH� GH� DFRUGR� FRP� VHXV� SURMHWRV�LQWHQo}HV�� R� JUXSR� HUD�
FRQYLGDGR� SDUD� DX[LOLDU� QD� OLPSH]D� H� RUJDQL]DomR� GRV� HTXLSDPHQWRV� H�
PDWHULDLV�� WDUHID� IDFLOLWDGD� SHOD� RUJDQL]DomR� HVSDFLDO�� HUD� D� KRUD� GH�
DUUXPDU� $SyV�DOJXPDV�VHVV}HV��R�PRPHQWR�GH�DUUXPDU�IRL�LQVHULGR�QR�GH�
EULQFDU��LVWR�p��D�RUJDQL]DomR�GRV�EULQTXHGRV�SDVVRX�D�ID]HU�D�ID]HU�SDUWH�GDV�
EULQFDGHLUDV� GDV� FULDQoDV�� 7HUPLQDGD� D� OLPSH]D� GD� VDOD� R� JUXSR� UHXQLD�VH�
QRYDPHQWH�HP�URGD��RQGH�GHVWD�YH]��DV�FULDQoDV�UHODWDYDP�VXDV�UHDOL]Do}HV��
HUD�D�KRUD�GH�UHYHU �+$''$'��������S����� GHVWDTXH�GD�DXWRUD��

$�VLVWHPiWLFD�GH�XWLOL]DomR�GD�VDOD�HUD�D�VHJXLQWH�����PLQXWRV�SDUD�D�KRUD�GH�SODQHMDU��

���PLQ�SDUD�R�WHPSR�GH�EULQFDU�����PLQ�SDUD�R�WHPSR�GH�DUUXPDU�H����PLQ�SDUD�R�WHPSR�GH�

UHYHU��(QWUHWDQWR��D�DXWRUD�UHODWD�TXH� D�SDUWLU�GD�TXDUWD�VHVVmR��R�KRUiULR�SDUD�KRUD�GR�EULQFDU�

IRL�DPSOLDGR�SRU�UHLYLQGLFDomR�GDV�FULDQoDV��TXH�VH�HPEDVDUDP�QR�IXQFLRQDPHQWR�GR�UHOyJLR�

IL[R�QD�SDUHGH��



��

2�SURFHVVR�GH�LPSOHPHQWDomR�GD�VHTXrQFLD�3�)�5

1D�PRQRJUDILD��RV� UHJLVWURV�GDV�VHVV}HV�GR�SURFHVVR�GH� LPSOHPHQWDomR�GD�VHTXrQFLD�

3�)�5 QRV� JUXSRV��� H��� VmR�RUJDQL]DGRV� FRPR� ³5HODWyULR´��$VVLP��RV� UHJLVWURV�GR� JUXSR���

DEUDQJHP�RV�UHODWyULRV�GH����D�����H�RV�GR�JUXSR���DEUDQJHP�RV�UHODWyULRV�GH����D����

,QLFLDPRV�D�DQiOLVH�FRP�R�SURFHVVR�GH�IDPLOLDUL]DomR�GR QRYR�HVSDoR�SHODV�FULDQoDV�±

SULPHLUD�IDVH�±��TXH�RFXSRX�GXDV�VHVV}HV�SDUD�FDGD�WXUPD�

$�HVWUDWpJLD�XWLOL]DGD�SDUD�DSUHVHQWDU�jV�WXUPDV�D�VDOD�GD�EULQTXHGRWHFD�FRP�D�QRYD�

GLVSRVLomR�FRQVLVWLX�HP�XPD�SUpYLD�FRQYHUVD�FRP�R�JUXSR�HP�VXDV VDODV GH�UHIHUrQFLD�SDUD�

GHSRLV�VHJXLU�SDUD�R�QRYR�HVSDoR��3HOR� UHODWR�GD�DXWRUD��REVHUYD�VH�R�TXDQWR�HVVH�PRPHQWR�

HVWDYD�VHQGR�DJXDUGDGR�SHODV�FULDQoDV���

$R�HQWUDU�QD�VDOD�GR�*UXSR����HQFRQWUDPRV�DV�FULDQoDV�VHQWDGDV�HP�FtUFXOR��
MXQWDPHQWH� FRP� DV� VXDV� HGXFDGRUDV�� (ODV� ULDP� H FRQYHUVDYDP� HQWUH� VL��
9LFWRU��R�PDLV�DJLWDGR��SHUJXQWRX�HQURODQGR�D�OtQJXD��³-È�e�+25$�'(�,5�
3$5$� $� %5,148('2/Æ1',$´"� 2V� RXWURV� DFKDUDP� JUDoD� GD� PDQHLUD�
FRPR�HOH�IDORX��6DUDK��SRUpP��PXLWR�VpULD�R�FRUULJLX��SURQXQFLDQGR�HP�YR]�
DOWD� H� SDXVDGDPHQWH�� ³e� %5,1�48(�'2�7(�&$�´� �S�� ���� GHVWDTXH� GD�
DXWRUD��

$LQGD�QD�VDOD�GH�UHIHUrQFLD��IRUDP�H[SOLFDGDV�DV�PXGDQoDV�RFRUULGDV QR�HVSDoR��EHP�

FRPR�FRPELQDGDV� jV� UHJUDV�SDUD� VXD�XWLOL]DomR�QDTXHOH�GLD�� VHQGR�HODV�� FRQKHFHU�R� HVSDoR��

HVFROKHU� RV� EULQTXHGRV� H�� DSyV� EULQFDU�� JXDUGi�ORV� HP� VHXV� OXJDUHV�� � $V� FULDQoDV� IRUDP�

GLULJLGDV� SDUD� D� EULQTXHGRWHFD� GH�PmRV� GDGDV� FRPHQWDQGR ³HP�YR]� DOWD� D� UHVSHLWR� GR� TXH�

IDULDP� H� GH� TXDQWRV� EULQTXHGRV� SHJDULDP�� 8P� PHQLQR� GLVVH� TXH� LULD� EULQFDU� FRP� WDQWRV�

EULQTXHGRV�TXH�QmR�FDEHULD�HP�VXDV�PmRV�H�EUDoRV´��+$''$'��������S������

$�UHDomR�GHVVDV�FULDQoDV�LQGLFD�TXH�HODV�HQWHQGHUDP�TXH�QR�QRYR�HVSDoR�WLQKD�PXLWR�

PDLV� EULQTXHGRV� GR� TXH� KDYLD� QD� SURSRVWD� DQWHULRU� GD� EULQTXHGRWHFD�� &KDPD� D� DWHQomR� GD�

DXWRUD�D IRUPD�FRPR�DV�FULDQoDV�GH�DPEDV�DV�WXUPDV�UHDJLUDP�DR�DGHQWUDU�QR�QRYR�HVSDoR��DV�

ULVDGDV�GR�*UXSR�� �UHODWyULR�� ³IRUDP�VXEVWLWXtGDV�SRU�XP�VLOrQFLR�TXH�ORJR�IRL�TXHEUDGR�SRU�

XPD�DYDODQFKH�GH�FRPHQWiULRV��µ ± 2/+$¶ µ± 48(�/(*$/¶ µ± (8�48(52¶ µ± e�0(8¶ µ±

92&Ç� %5,1&$� &20,*2"¶´� �S� ���� GHVWDTXHV GD� DXWRUD�� 1R� *UXSR� �� �UHODWyULR� ���� D�

UHDomR� IRL� VHPHOKDQWH�� ³µ± 38;$¶ µ± 928�3(',5�3$5$�0,1+$�0­(�&2035$5�3$5$�

0,0¶ µ± (8�48(52�(67(¶ µ± e�0(8¶�µ± 92&Ç�%5,1&$�(�'(32,6�0(�'(,;$�%5,1&$5�

&20�(/("¶�µ± 2/+$�48(�/(*$/¶�µ± 1266$�6(1+25$¶´ �S������GHVWDTXHV GD�DXWRUD���

�� 2�SURMHWR�QmR�SUHYLD�D�SDUWLFLSDomR�GDV�FULDQoDV�QD�UHRUJDQL]DomR�GD�EULQTXHGRWHFD��



��

(VVDV�IDODV�GHPRQVWUDP�VXUSUHVD�FRP�D�QRYD�RUJDQL]DomR�GR�HVSDoR��R�GHVHMR��D�SRVVH��

R�FRQYLWH�j�EULQFDGHLUD��DFRUGRV�SDUD�D�DomR�GH�EULQFDU��D�YRQWDGH�GH�HVWHQGHU�HVVH�HVSDoR�DR�

FRQWH[WR� IDPLOLDU�� (VVDV� UHDo}HV� SHUPLWHP� LQIHULU� TXH� HVWD� QRYD� SURSRVWD� GH� RUJDQL]DomR��

WHQGR� HP� YLVWD D� YLVLELOLGDGH� GRV� EULQTXHGRV� H� D VXD� ORFDOL]DomR�� SHUPLWLX� jV� FULDQoDV�

H[SODQDUHP�VHXV�GHVHMRV�SRU�HVVHV�PDWHULDLV H HVWDEHOHFHUHP SDUFHULDV QRV�HPSUpVWLPRV TXH�

QHJRFLDYDP�HQWUH�VL��GH�DFRUGR�FRP�RV�UHODWRV��(P�VXPD��DV SULPHLUDV UHDo}HV�GHPRQVWUDUDP�

TXH�R�HVSDoR�VH�WRUQRX�DWUDHQWH�SDUD�DV�FULDQoDV�

1R�FDVR�GR�*UXSR����UHODWyULR����FRPR�SDUWH�GD�DSUHVHQWDomR�GD�QRYD�EULQTXHGRWHFD��D�

HVWDJLiULD� SHUFRUUH� D� VDOD� FRP� DV� FULDQoDV� DSUHVHQWDQGR� FDGD� iUHD�� 3RUpP�� UHODWD� TXH� DV�

FULDQoDV� SDUHFLDP� QmR� RXYL�OD� H� DVVLP� TXH� IRUDP� ³OLEHUDGDV� SDUD� HVFROKHUHP� RV� VHXV�

EULQTXHGRV´��FRUUHUDP�HP�GLUHomR�D�HOHV��FRP�UHDo}HV�YDULDGDV��DOJXQV�VH�DSRGHUDUDP�GH�DOJR�

TXH�DSDUHQWHPHQWH�Mi�KDYLDP�HVFROKLGR��RXWURV�DLQGD�LQGHFLVRV�QmR�VDELDP�R�TXH�HVFROKHU� H�

RXWURV�SHJDYDP�WXGR�R�TXH�DFKDYDP�LQWHUHVVDQWH��HQFKHQGR�VXDV�PmRV��S������

(VVDV� UHDo}HV� LQGLFDP� DV� FDUDFWHUtVWLFDV� GR� SURFHVVR� GH� IDPLOLDUL]DomR� FRP� R� QRYR��

FRPSRUWDPHQWRV� GH� H[SORUDomR�� HXIRULD�� DYLGH]�� UHFHLR� GH� SHUGHU� R� EULQTXHGR� H� D� DILQLGDGH�

FRP�HOHV��(VVH�SURFHVVR�DMXGD�DV�FULDQoDV�D�VH�IDPLOLDUL]DUHP�FRP�RV�PDWHULDLV�H�DV�iUHDV�GH�

LQWHUHVVH�� SRLV�� VHJXQGR� +RKPDQQ� H�:HLNDUW� ������� S������ ³DV� FULDQoDV� QHFHVVLWDP� VDEHU�

TXDLV� RV� PDWHULDLV� GLVSRQtYHLV� DQWHV� GH� HVWDUHP� FDSD]HV� GH GL]HU�QRV� DTXLOR� TXH� SODQHMDP�

ID]HU�FRP�HOHV´�

1R� *UXSR� �� �UHODWyULR� ���� /tGLD� XWLOL]D� RXWUD� HVWUDWpJLD�� FRQYLGD� DV� FULDQoDV� D� VH�

VHQWDUHP�HP�FtUFXOR� H� OLVWDU� DV�GLIHUHQoDV� HQWUH� D�EULQTXHGRWHFD� DQWHULRU� H� D� DWXDO��5HVVDOWD�

TXH�WRGRV�SDUHFLDP�HQFDQWDGRV�FRP�D�SUHVHQoD�GH�XP�UHOyJLR��XPD�SLD�H�XPD�WRUQHLUD�FRP�

³iJXD�GH�YHUGDGH´�H�GHVWDFD�D�UHDomR�GH�XP�PHQLQR�TXH�SHUJXQWRX�VH�SRGHULD�EULQFDU�FRP�D�

iJXD�

$R�UHFHEHU�D� UHVSRVWD�DILUPDWLYD�R�PHVPR�PHQLQR�YROWRX�D� ID]HU�D�PHVPD�
SHUJXQWD�� UHFHEHQGR� QRYDPHQWH� XPD� UHVSRVWD� SRVLWLYD�� )LQDOPHQWH�
DUJXPHQWRX�VH�QRV�GLDV�GH�PXLWR�IULR�SRGHULD�EULQFDU�FRP�D�iJXD��$R�UHFHEHU�
D� UHVSRVWD�DILUPDWLYD�SHOD� WHUFHLUD�YH]�� IUDQ]LX�D� WHVWD�H�SURQXQFLRX�DSHQDV�
XP�³$+�¶��+$''$'��S������

(VVH� FDVR� LQGLFD� PDLV� XP� DVSHFWR� GR� SURFHVVR� GH� IDPLOLDUL]DomR�� D� QHFHVVLGDGH� GH�

SHGLU�SHUPLVVmR�DR�DGXOWR�GLDQWH�GH�QRYDV�SRVVLELOLGDGHV��1R�JUXSR����UHODWyULR���� WDPEpP�

YHULILFD�VH�D�UHDomR�VHPHOKDQWH�TXDQGR�FLQFR�PHQLQDV�VH�DJUXSDP�QD�iUHD�GD�FDVD�H�DSHQDV�

WRFDP�RV�YHVWLGRV��ROKDQGR�SDUD�D�HVWDJLiULD�HP�EXVFD�GH�SHUPLVVmR�SDUD�VH�YHVWLUHP��$TXL��

/tGLD� HPSUHJD� DV� HVWUDWpJLDV� GH� DSRLR� SUHYLVWDV� QD� DERUGDJHP� +LJK�6FRSH�� DSyV� DFHQDU�
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SRVLWLYDPHQWH�� VXJHUH� TXH� HVFROKDP�DV� SHoDV� GR� YHVWXiULR� GLVSRQtYHLV� H�RIHUHFH� DMXGD� FDVR�

QHFHVVLWHP��

1D� VHJXQGD� VHVVmR� GR� *UXSR� �� �UHODWyULR� ��� /tGLD� UHODWD� TXH� HUD� VXD� LQWHQomR�

LQFHQWLYDU�DV�FULDQoDV�D�EULQFDUHP�QDV�iUHDV�QmR�HVFROKLGDV�QR�SULPHLUR�GLD�GH�IDPLOLDUL]DomR��

3RUpP��D�DXWRUD�UHODWD�TXH�DV�FULDQoDV�IRUDP�HXIyULFDV�SDUD�DV�PHVPDV�iUHDV�H�EULQTXHGRV�GD�

SULPHLUD� VHVVmR�� FDXVDQGR� ³D� LPSUHVVmR� GH� TXH� D� EULQFDGHLUD� GR� GLD� DQWHULRU� QmR� KDYLD� VH�

HVJRWDGR´��S�������

(P�HQWUHYLVWD� UHDOL]DGD�SDUD�HVVD�SHVTXLVD��/HQLUD�+DGGDG�FRPHQWD�TXH�HVVD�DWLWXGH�

GR�DGXOWR�p�IUHTXHQWH�QD�IDPLOLDUL]DomR�FRP�D�DERUGDJHP�+LJK�6FRSH��³D�H[SHFWDWLYD�GH�TXH�

DV�FULDQoDV�H[SORUHP�WRGDV�DV�iUHDV�p�PDLRU�GR�TXH�D�DWHQomR�DR�TXH�DV�FULDQoDV� ID]HP�QDV�

UHVSHFWLYDV� iUHDV´�� 'H� IDWR�� DR� YHULILFDU� R� UHJLVWUR� GD� UHIHULGD� VHVVmR�� REVHUYD�VH� TXH� D�

GHVFULomR�p�VXFLQWD�H�QmR�FRQWpP�D�GHVFULomR�GDV�EULQFDGHLUDV�GDV�FULDQoDV�

$�LQWURGXomR�GR�SURFHVVR�3�)�5�± VHJXQGD�IDVH�GR�SURMHWR�GH�LQWHUYHQomR�±��VH�Gi�QD�

WHUFHLUD� VHVVmR� GR�*UXSR� �� �UHODWyULR� ��� H� QD� VHJXQGD� VHVVmR� GR�*UXSR� �� �UHODWyULR� �����$�

HVWUDWpJLD�XWLOL]DGD�IRL�D�IRUPDomR�GH�XPD�URGD��QD�TXDO�VH�SHUJXQWDYD�³RQGH�FDGD�XP�JRVWDULD�

GH�EULQFDU�� LQFHQWLYDQGR�D�FULDQoD�D�H[SUHVVDU�VXDV�LQWHQo}HV��HVWLPXODQGR�D�H�YDORUL]DQGR�D�

IDOD�GRV�PDLV� WtPLGRV�H� UHWUDtGRV´��S�������$�PHVPD�HVWUDWpJLD� IRL�XWLOL]DGD�QR�PRPHQWR�GH�

UHYHU��FRP�D�SHUJXQWD�³GR�TXH�EULQFDUDP"´�

1D�PRQRJUDILD� p� SRVVtYHO� SHUFHEHU� TXH� R� LQtFLR� GD� LPSOHPHQWDomR� GR�PRPHQWR� GR�

³SODQHMDU´� IRL� XP� SRXFR� FRQWXUEDGR� SDUD� RV� GRLV� JUXSRV� GH� FULDQoDV�� XPD� YH]� TXH� HODV�

ILFDYDP�DJLWDGDV�H�QmR�ID]LDP�VLOrQFLR�QD�URGD�SDUD�LQLFLDU�R�SODQHMDPHQWR��VHJXQGR�D�DXWRUD��

$V�DJLWDo}HV��PXLWDV�YH]HV� HUDP�SRU�GLVSXWD�GH�EULQTXHGRV��FRPR�SRU�H[HPSOR��R�FDVR�GH�WUrV�

FULDQoDV�GR�*UXSR����/DULVVD��0D\DUD�H�7KD\Qi��TXH�GLVSXWDUDP�R�PHVPR�YHVWLGR�GXUDQWH�D�

URGD�GR�SODQHMDU��/tGLD� UHODWD�TXH�0D\DUD�� VRE�VHYHURV�SURWHVWRV� SHJRX�R�YHVWLGR�HQTXDQWR�

FRQYHUVDYDP�QD�KRUD�GH�SODQHMDU��GL]HQGR�TXH�VRPHQWH�TXHULD�VHJXUi�OR��$�HVWDJLiULD�SRQGHUD�

TXH� VHULD� DGHTXDGR� FRPELQDU� FRP� VXDV� FROHJDV� R� UHYH]DPHQWR� QD� XWLOL]DomR� GR� YHVWLGR��

0D\DUD� VH� UHFXVD� H� /tGLD� UHIOHWH� MXQWR� FRP� HOD�� ³%HP�� GR� PHVPR� PRGR� TXH� YRFr� GHVHMD�

EULQFDU�FRP�R�YHVWLGR��D�/DULVVD�H�D�7KD\Qi�WDPEpP�GHVHMDP��(QWmR��FRPR�YRFr�JRVWDULD�GH�

UHVROYHU� HVWH� SUREOHPD"´� 0D\DUD� UHVSRQGH�� ³(X� YL� SULPHLUR�´ 7KD\Qi�� ]DQJDGD�� VH�

DSUR[LPD� H� GL]�� ³0D\DUD�� YRFr� QXQFD� PDLV� YDL� EULQFDU� FRP� PLQKD� ERQHFD�´� 6HJXQGR� R�

GRFXPHQWR��0D\DUD�DSUHVVDGDPHQWH�FRORFD�R�YHVWLGR�QD�DUDUD�H��GLULJLQGR�VH�FDULQKRVDPHQWH�

SDUD�7KD\Qi��GL]�TXH�Mi�KDYLD�FRORFDGR�R�YHVWLGR�QR�OXJDU�H�TXH�HOD�SRGLD�EULQFDU�FRP�HOH��

6H�� SRU� XP� ODGR�� HVVD� VLWXDomR� UHYHOD� D� QHFHVVLGDGH� GH� HVWDU� GH� SRVVH� GR� REMHWR� GH�

LQWHUHVVH�DQWHV�TXH�VXDV�FROHJDV�VH�DSURSULHP�GHOH��WDPEpP�PRVWUD�TXH�SHUGHU�D�SDUFHULD�FRP�
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DOJXpP�FRP�TXHP�JRVWD�GH�EULQFDU�p�DOJR�D�VHU�FRQVLGHUDGR��2EVHUYD�VH�TXH�D�HVWDJLiULD�XVD�D�

HVWUDWpJLD� GH� VROXomR� GH� SUREOHPDV� SUHYLVWD� QD� DERUGDJHP� +LJK�6FRSH TXH� FRQVLVWH� HP�

GHYROYHU�R�SUREOHPD�jV�FULDQoDV�SDUD�VHU�VROXFLRQDGR�SRU�HODV�� ,QWHUHVVDQWH�REVHUYDU�D�VDtGD�

TXH�0D\DUD�Gi�DR�FRORFDU�R�YHVWLGR�QR�OXJDU�GH�RULJHP�DQWHV�GH�GLULJLU�VH�j�VXD�DPLJD��R�TXH�

LQGLFD�D�LPSRUWkQFLD�GRV�REMHWRV�WHUHP�XP�OXJDU�GHILQLGR�HP�FDGD�iUHD�

1HVVH�PHVPR�JUXSR��DLQGD�KRXYH�GLVSXWD�SRU�EULQTXHGR�HQWUH�*LRYDQQ\�H�9LFWRU�TXH�

TXHULDP�EULQFDU�FRP�R�PHVPR�FDUULQKR��*LRYDQQ\�GHPRQVWUD�HVWDU�PXLWR�FKDWHDGR�H�GL]�DR�

DPLJR��³$PDQKm�YRFr�p�TXHP�EULQFRX��KRMH�VRX�HX´��9LFWRU�Gi�FRP�RV�RPEURV�SDUHFHQGR�QmR�

OLJDU��S������

'LDQWH�GDV�GLVFXVV}HV�TXH�GLILFXOWDYDP�R�PRPHQWR�GR�SODQHMDU��D�HVWDJLiULD�LQWURGX]�D�

HVWUDWpJLD�GD�³IUDVH�H�VHQKD�VHFUHWD´�FRPR�VLQDO�SDUD�DJXDUGDUHP�D�YH]�GH�IDODU�H�GH�RXYLU��$�

IUDVH�HUD�³)XL�DOL��Mi�YROWR�DTXL�´�H�D�VHQKD�³)XL�FRPSUDU�DEDFD[L�´� $�SDUWLU�GHVVD�HVWUDWpJLD�

FRQVHJXLX�FKDPDU�D�DWHQomR�GDV�FULDQoDV�SDUD�LQLFLDU�R�SODQHMDPHQWR�

'XUDQWH�HVVH�PRPHQWR��/tGLD�SHUJXQWD�LQGLYLGXDOPHQWH�jV�FULDQoDV�TXDO�R�ORFDO�RQGH�

JRVWDULDP�GH EULQFDU�H��DR�SHUFHEHU�TXH�DV�FULDQoDV�VH�H[SUHVVDYDP�DSHQDV�DSRQWDQGR�D�iUHD�

HVFROKLGD��LQGDJD�D�UHVSHLWR�GR�TXH�JRVWDULDP�GH�EULQFDU��'LDQWH�GHVVD�SHUJXQWD��DV�PHQLQDV�

PDQLIHVWDP�VXD�YRQWDGH�GH�EULQFDU�GH�³FRPLGLQKD´�H�RV�PHQLQRV�GH�EULQFDU�FRP�RV�FDUULQKRV�

QD�iUHD�GRV�EORFRV��(VVDV�H[SUHVV}HV�QRV�UHYHODP�R�TXH�+RKPDQQ�H�:HLNDUW��������S�������

FKDPDP� GH� µGLQkPLFD� GR� SODQHMDPHQWR¶�� SRLV�� SDUD� HVVHV� DXWRUHV�� R� ³SODQHDPHQWR�PXGD� j�

PHGLGD� TXH� DV� FULDQoDV� H� DGXOWRV� YmR� FRQKHFHQGR� XQV� DRV� RXWURV�� VH� IDPLOLDUL]DP� FRP� DV�

iUHDV�GH� LQWHUHVVHV�H�VH� WRUQDP�SURJUHVVLYDPHQWH�PDLV�FRQILDQWHV�QDV�VXDV�FDSDFLGDGHV�SDUD�

ID]HU�H�DSRLDU�HVFROKDV�H�SODQRV´�

&RP�UHODomR�DR�JUXSR����UHODWyULR������D�LPSOHPHQWDomR�GD�VHTXrQFLD�3�)�5�RFRUUHX�

DLQGD�QR� SURFHVVR� GH� IDPLOLDUL]DomR��$V� FULDQoDV� DR� VHUHP�SHUJXQWDGDV� RQGH� JRVWDULDP�GH�

EULQFDU��DSHQDV�DSRQWDYDP�SDUD�D�iUHD�HVFROKLGD��SRUpP��VHJXQGR�UHJLVWURV�GD�DXWRUD��HODV�Mi�

FKHJDYDP�FRP�XPD�SURSRVWD�GH�OXJDU�SDUD�D�EULQFDGHLUD��D�TXDO��SDUD�DV�PHQLQDV��HUD�D�iUHD�

GD�FDVD H� SDUD�RV�PHQLQRV� D�iUHD�GH�EORFRV��,PSRUWDQWH�REVHUYDU�TXH�DOpP�GD�DQWHFLSDomR�GRV�

SODQRV� SHODV� FULDQoDV�� KDYLD� XPD� GHPDUFDomR� GH� JrQHUR� SRU� iUHDV� QR� SURFHVVR� LQLFLDO� GH�

SODQHMDPHQWR��DOJR�TXH�ORJR�VH�GHVFRQILJXURX�QR�PRPHQWR�GR�EULQFDU�

$OJR�TXH�VH�WRUQD�EDVWDQWH�HYLGHQWH�p�TXH�DV�FULDQoDV�ORJR�VH�DSURSULDP�GR�HVSDoR�H�

GRV�PDWHULDLV�SDUD�GDU�FDER�D�GLYHUVDV�EULQFDGHLUDV��1HVVD�PHVPD�VHVVmR��D�VHJXQGD�GR�*UXSR�

��� YiULRV� WLSRV� GH� EULQFDGHLUDV� VmR� UHODWDGRV�� FDVLQKD�� PmH� H� ILOKR�� IHLUD� QR� VXSHUPHUFDGR��

SDOKDoR���SLQWXUD��YLDJHP�H�PRWRULVWD�
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1D� WHUFHLUD� VHVVmR� GHVVH� *UXSR� �UHODWyULR� ����� /tGLD� UHSRUWD� DOJXQV� DYDQoRV�� D�

LQTXLHWDomR�H�DJLWDomR�GDV�FULDQoDV�DSUHVHQWD�PHQRU�LQWHQVLGDGH��Ki�XPD�SURFXUD�PDLRU�SHOD�

iUHD�GH�DUWHV�� FRP�GHVWDTXH�SDUD� D�H[SORUDomR�GH� WLQWDV��FULDQoDV�GHVSUHQGHQGR�PDLV� WHPSR�

QDV�EULQFDGHLUDV��FRPSUHHQVmR�H�FRODERUDomR�QR�PRPHQWR�GR�DUUXPDU��HPERUD�D� UHVLVWrQFLD�

GDV� FULDQoDV� HP� ILQDOL]DU� R� WHPSR� GH� EULQFDU� WHQKD� VLGR� PDQLIHVWDGD�� /tGLD� DWULEXL� HVVHV�

DYDQoRV�³DR�IDWR�GH�DV�FULDQoDV�DRV�SRXFRV�HVWDUHP�VH�DSURSULDQGR�GR�HVSDoR�H�GH�PDWHULDLV�H�

GH�SHUFHEHUHP�TXH�WrP�WLGR�D�RSRUWXQLGDGH�GH�EULQFDU�WRGRV�RV�GLDV�QD�VDOD´��S�������'HVWDFD�

VH�FRPR�H[HPSOR�D�PRYLPHQWDomR�GD�FULDQoD�7KD\V��

7KD\V�IRL�SDUD�iUHD�GH�DUWHV�H�HVFROKHX�XPD�IROKD�GH�FDUWROLQD��JXDFKH�SUHWR�
H�FRP�XP�SLQFHO�FDOPDPHQWH�HVSDOKRX�D�WLQWD�SRU�WRGD�VXSHUItFLH�GR�SDSHO��
UHSHWLQGR�R�PHVPR�SURFHGLPHQWR�SDUD�JXDFKH�GH�FRU�EUDQFD�H�YHUPHOKD��2
SDSHO�HVWDYD�HQFKDUFDGR�H�D�PLVWXUD�UHVXOWRX�HP�XPD�FRU�LQGHILQLGD��SRUpP�
XQLIRUPH��7KD\V�GHL[RX�R�SLQFHO�GH� ODGR�H�SHJDQGR�XP�UROLQKR�GH�HVSXPD�
GHVOL]RX�R�PHVPR�HP�WRGD�D�IROKD��HP�VHJXLGD��GHL[DQGR�R�UROLQKR�GH�ODGR��
UHDOL]RX� PRYLPHQWRV� FLUFXODUHV�� XWLOL]RX� D� SDOPD� GD� VXD� PmR�� ID]HQGR� R�
PHVPR�PRYLPHQWR�FRP�RV�GHGRV�H�FRP�D�PmR�IHFKDGD��(QTXDQWR�UHDOL]DYD�
WDO DWLYLGDGH��HVWDYD�WRWDOPHQWH�DEVRUWD�H�QmR�WLUDYD�RV�ROKRV�GH�VXD�IROKD�GH�
SDSHO����S�����

2XWURV�DYDQoRV�VmR�UHSRUWDGRV�QD�TXDUWD�VHVVmR�GR�*UXSR����UHODWyULR�����DV�FULDQoDV��

SDVVDP�D�DJXDUGDU�R�LQtFLR�GD�URGD�GH�SODQHMDU�H�SDVVD�D�H[LVWLU��XPD�PDLRU�H[SORUDomR�GD�iUHD�

GH� DUWHV�� Ki� DFRUGRV� HQWUH� DV� FULDQoDV� FRPR� SRU� H[HPSOR� R� FDVR� GDV� FULDQoDV� 0DUFHOD�

+HOHQD��7DFLDQH��/DULVVH�H�/HWtFLD� TXH�FRQYHUVDYDP�VREUH�RV�YHVWLGRV TXH�SUHWHQGLDP�XVDU��

$OJXPDV�FULDQoDV�FKHJDYDP��DSHVDU�GH�DLQGD�VH�SHUFHEHU�FHUWD DQVLHGDGH�SDUD�UHODWDUHP�VHXV�

SODQRV��FRP�RV�SODQRV�SUp�HVWDEHOHFLGRV��H�Ki�PDLRU GLVSRVLomR�SDUD�IDODU�VREUH�R�TXH�IL]HUDP�

�UHYHU����/tGLD�FRPHQWD�QR�GRFXPHQWR�TXH�DV�FULDQoDV�HVWmR�PDLV�IDPLOLDUL]DGDV�FRP�R�HVSDoR�

H�RV�PDWHULDLV�H[LVWHQWHV�QD�VDOD�H�TXH D�OXGLFLGDGH�HVWi�JDUDQWLGD�H�HQWHQGLGD�FRPR�DWLYLGDGH�

TXH�³D�FULDQoD�H[HFXWD�GH�IRUPD� OLYUH��GHVSUHRFXSDGD��PDQLIHVWDQGR�PXLWR�SUD]HU�GXUDQWH�D�

VXD�H[HFXomR´��S�������

&KDPD�D� DWHQomR�GD� DXWRUD�R� HQYROYLPHQWR�GDV� FULDQoDV� HP� VHXV�SURMHWRV� FRQIRUPH�

VHXV� SODQRV� LQLFLDLV�� &RPR� H[HPSOR�� FLWD� D� SHUPDQrQFLD� GRV� PHQLQRV� QD� iUHD� GH� EORFRV�

EULQFDQGR�FRP�RV�FDUULQKRV�H�GD�FULDQoD�1DMDUD�QD�iUHD�GDV�DUWHV�EULQFDQGR�FRP�WLQWDV�

/tGLD� UHODWD� TXH�1DMDUD�� DQWHV� GH� LU� SDUD� D� iUHD� GDV� DUWHV�� SDVVRX� SHOD� iUHD� GD� FDVD��

WURFRX�GH�URXSD�H EULQFRX�QD�IHLULQKD��1D�iUHD�GDV�DUWHV��ROKRX�GXUDQWH�DSUR[LPDGDPHQWH����

PLQXWRV� DV� FRUHV�GDV� WLQWDV� H�PH[HX�HP�GLIHUHQWHV�SDSpLV� $R�REVHUYDU�1DMDUD�� D� HVWDJLiULD�

SHUJXQWD�OKH�R�TXH�SUHWHQGLD�ID]HU�H�HOD UHVSRQGH�GL]HQGR�TXH�JRVWDULD�GH�ID]HU�XP�GHVHQKR�

JRVWRVR�� 1D� VHTXrQFLD�� D� HVWDJLiULD� SHUJXQWD� ³&RPR� HUD� XP� GHVHQKR� JRVWRVR"´ H� 1DMDUD

UHVSRQGH��³9RFr�VDEH� p�TXDQGR�VH�ID]�FRP�WLQWD�JRVWRVD´��/tGLD�LQGDJD�HQWmR�FRPR�VDELD�TXH�
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XPD�WLQWD�HUD�JRVWRVD�H�VH�HOD�H[SHULPHQWDYD�D�WLQWD� 1DMDUD�DUUHJDOD RV�ROKRV�DOJXQV�VHJXQGRV��

VRUUL�H�GL]� ³7LQWD�JRVWRVD�p�SDUHFLGD�FRP�FKRFRODWH� (X�Vy�TXHUR�WLQWD�JRVWRVD´��1DMDUD�SHJD

DV� WLQWDV� GH� GLYHUVDV� FRUHV� QD� WRQDOLGDGH� SDVWHO� H� SHUPDQHFH� FRPSHQHWUDGD� QD� DWLYLGDGH�

GXUDQWH�R�UHVWDQWH�GR�WHPSR�GH�EULQFDU��

(VWD VLWXDomR�PRVWUD�TXH�DV�FULDQoDV�WDPEpP�VH�SHUPLWHP�H[SORUDU�RXWUDV�iUHDV�DQWHV�

GH� S{U� HP� SUiWLFD� VHX� SODQHMDPHQWR�� FDUDFWHUL]DQGR� DVVLP� XPD� QRomR� GH� WHPSRUDOLGDGH� GR�

PRPHQWR�GR�EULQFDU��&RPR�Mi�H[SOLFLWDGR��DV� LPDJHQV�DSUHVHQWDGDV�QD�PRQRJUDILD�GmR�XPD�

LGHLD�GR�QtYHO�GH�HQYROYLPHQWR�GDV�FULDQoDV�QDV�EULQFDGHLUDV��&RPR�H[HPSOR��VHJXH�D�LPDJHP�

GR�GHVHQKR�GH�1DMDUD�IHLWR�FRP�³WLQWD�JRVWRVD´��TXH�GHPRQVWUD�R�HQYROYLPHQWR�QD�EULQFDGHLUD�

GD�SLQWXUD�DR�DYHQWXUDU�VH�QDV�PLVWXUDV�GDV�WLQWDV��

)LJXUD�� � 'HVHQKR�GH�1DMDUD

)RQWH��+DGGDG �������S�������

2XWUR�IDWRU�GH�GHVWDTXH�QHVVD�VLWXDomR�p�D�DWXDomR�GH�/tGLD��TXH�EXVFD�DSRLDU�SRU�PHLR�

GH� SHUJXQWDV� VHQVtYHLV� jV� LQWHQo}HV� GH�1DMDUD� 1D� DERUGDJHP +LJK�6FRSH�� D� KDELOLGDGH� GH�

ID]HU� SHUJXQWDV� jV� FULDQoDV� p� FUXFLDO� SDUD� VH� DFHVVDU� R� SHQVDPHQWR GHODV�� 3HUJXQWDV� TXH� VH�

UHODFLRQDP� DR� TXH� D� FULDQoD� HVWi� ID]HQGR� QR� PRPHQWR� H� TXH� IRFDOL]DP� QRV� SURFHVVRV� GH�

SHQVDPHQWR�FRQWULEXHP�SDUD�DPSOLDU�R�SHQVDPHQWR�GD�FULDQoD�H�D�HQFRUDMDU�TXH�HOD�GHVFUHYD�

FRPR�FKHJRX�j�GHWHUPLQDGD�FRQFOXVmR��)RL�R�TXH�DFRQWHFHX�TXDQGR�/tGLD�SHUJXQWD�FRPR�p�

XP�GHVHQKR�JRVWRVR�H�FRPR�p�XPD�WLQWD�JRVWRVD�

1HVVD� DERUGDJHP� RV� DGXOWRV� HVWmR� DEHUWRV� DRV� SURSyVLWRV� GDV� FULDQoDV�� DRV� VHXV�

VHQWLPHQWRV� H� LGHLDV�� SDUWLOKDP� RV LQWHUHVVHV GDV� FULDQoDV�� RV� JRVWRV� H� SUD]HUHV�� H� VHXV�
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LPSXOVRV�FULDWLYRV��6REUH�HVVD�IRUPD�GH�DWXDomR��R�DGXOWR�QmR Vy�DFHLWD�DV�LGHLDV�H�DV�DSRLD��

PDV�UHFRQKHFH�DV�VROXo}HV�GDV�FULDQoDV�H�VXDV�WHRULDV�GH�IRUPD�SRVLWLYD��$LQGD�GH�DFRUGR�FRP�

RV� DXWRUHV� DFLPD�� ³DFHLWDU� DV� IRUPDV� QmR� DGXOWDV� GDV� FULDQoDV� SHQVDUHP� H� UDFLRFLQDUHP�

HQFRUDMD� PDLV� RV� VHXV� SURFHVVRV� GH� SHQVDPHQWR� H� UDFLRFtQLR� GR� TXH� HVSHUDU� TXH� DV� FULDQoDV�

SHQVHP�H�UDFLRFLQHP�FRPR�DGXOWRV´ �+2+0$11��:(,.$57������� S�������

'DQGR� FRQWLQXLGDGH� j� LPSOHPHQWDomR� GD� VHTXrQFLD� 3�)�5�� QD� TXLQWD� VHVVmR� GHVVH�

JUXSR��UHODWyULR���� /tGLD�SURVVHJXH�FRP�D�XWLOL]DomR�GH�SHUJXQWDV�TXH�HVWLPXODP�D�UHIOH[mR�H�

D�EXVFD�GH�VROXo}HV�SDUD�RV�HYHQWXDLV�FRQIOLWRV�H�SUREOHPDV�TXH�VXUJLVVHP�GXUDQWH�R�EULQFDU��

$�LQWHQomR GH�/tGLD�HUD�GH�QXQFD�LQWHUIHULU�QRV�SODQRV��PDV�JHUHQFLDU�R�DPELHQWH�GH�WDO�IRUPD�

TXH�DV� FULDQoDV�QmR� VHQWLVVHP�D�REULJDWRULHGDGH� GH�REWHU� UHVXOWDGRV� HP� VXDV�EULQFDGHLUDV� H�

MRJRV��

1R� PRPHQWR� GR� SODQHMDPHQWR� DV� PHQLQDV� FRQWLQXDUDP� H[SUHVVDQGR� R� GHVHMR� GH�

EULQFDU� QD� iUHD� GD� FDVD� FRP� DV� URXSDV� H� SDQHODV� H� RV� PHQLQRV� QD� iUHD� GH� EORFRV� FRP� RV�

FDUULQKRV��e�SRVVtYHO�YHULILFDU�QR�GRFXPHQWR�XP�Q~PHUR�PDLRU�GH�SDUFHULDV�QDV�HVFROKDV�GDV�

EULQFDGHLUDV��SRLV��QHVVD�VHVVmR��FLQFR�PHQLQDV�RSWDUDP�SHOD�iUHD�GD�FDVD�H�WUrV�PHQLQRV�SHOD�

iUHD�GH�EORFRV��

/tGLD� FRORFD� HP� GHVWDTXH� QHVVD� VHVVmR� D� EULQFDGHLUD� GH� ³FRQVWUXomR� GH� SLVWD´��

HQYROYHQGR�WUrV�PHQLQRV�QD�iUHD�GH�EORFRV��3DUD�D�FRPSUHHQVmR�GD�GHVFULomR�GD�EULQFDGHLUD�p�

SUHFLVR� UHWRPDU� DOJXPDV� VHVV}HV� DQWHULRUHV�� WHQGR� HP YLVWD� TXH� GHVGH� D� SULPHLUD� VHVVmR�

�UHODWyULR���GHVVH�JUXSR��RV�PHQLQRV�Mi�DSUHVHQWDYDP�R�LQWHUHVVH�SHOD�EULQFDGHLUD�GH�FDUULQKR�

QD�iUHD�GH�EORFRV��%ULQFDGHLUD�TXH�SHUSDVVD�GLYHUVDV�VHVV}HV��$�VLWXDomR�DSUHVHQWDGD�RFRUUHX�

FRP� RV�PHQLQRV�9LFWRU�� -RQDWKDV� H�*LRYDQQ\�� TXH� H[SUHVVDUDP VXD� LQWHQomR� GH� EULQFDU� QD�

iUHD�GH�EORFRV�FRP�RV�FDUULQKRV�H�HP�VHJXLGD�GH�FRQVWUXLU�XPD�SLVWD�GH�FDUURV��(VVD�iUHD�IRL�

FRQVWUXtGD� FRP� EORFRV� GH� GLYHUVRV� WDPDQKRV�� FRUHV� H�PDWHULDLV�� DOpP� GH� EULQTXHGRV� FRPR�

ERQHFRV�H DQLPDLV� *UDQGH�SDUWH�GRV�EORFRV�IRL� IHLWD�FRP�FDL[DV�GH�SDSHOmR�HQFDSDGDV�FRP�

SDSHO�PDGHLUD�H�SOiVWLFR��8P�FRQMXQWR�GH�EORFRV�GH�HVSXPD�FRPSOHWDYD�HVVH�DFHUYR�

/tGLD� UHODWD� TXH� QD� SULPHLUD� VHVVmR �UHODWyULR���� UHIHUHQWH� j� DSUHVHQWDomR� GD�

EULQTXHGRWHFD�FRP�D�QRYD�HVWUXWXUD��DV�FULDQoDV��9LFWRU�� MXQWDPHQWH�FRP�-RQDWKDV�H�'DQLHO��

SHJDUDP�RV�FDUULQKRV�H�FDPLQK}HV�QD�iUHD�GH�EORFRV�H�Oi�SHUPDQHFHUDP��GXUDQWH�R�UHVWDQWH�GR�

SHUtRGR� GR� EULQFDU�� *LRYDQQ\� TXH� Vy� DSDUHFHX� QD� VHJXQGD� VHVVmR �UHODWyULR� ��� GH�

IDPLOLDUL]DomR��VH�PRVWURX�PXLWR�HXIyULFR�GXUDQWH�HVWH�PRPHQWR�

2� HQUHGR� GD� EULQFDGHLUD� H� SDUFHULD� HQWUH� *LRYDQQ\� H� 9LFWRU LQLFLD�VH� D� SDUWLU� GD�

WHUFHLUD� VHVVmR �UHODWyULR� ���� TXH� Mi� WLQKD� FRPR� REMHWLYR� D� LPSOHPHQWDomR� GD� URWLQD� 3�)�5�

1HVWD� VHVVmR �UHODWyULR� ���� 9LFWRU� H� *LRYDQQ\� FRPHoDP� XPD� GLVFXVVmR� GH� GLVSXWD� GH� XP�
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PHVPR� FDUUR� TXH� HVWDYD� QD� iUHD� GH� EORFRV��'LDQWH� GR� FRQIOLWR�� D� HVWDJLiULD� EXVFD�PDQWHU� D�

QHXWUDOLGDGH�H�DSRLD DPERV��SRU�PHLR�GH�SHUJXQWDV�TXH�RV�IL]HVVHP�UHIOHWLU D�UHVSHLWR�GH�VXDV�

SRVLo}HV���

-i�QD�VHVVmR�VHJXLQWH �UHODWyULR�����VHQWDGRV�HP�URGD�SDUD�R�SODQHMDPHQWR�QD�iUHD GRV�

EORFRV��9LFWRU�H�*LRYDQQ\�FKHJDP�FRP�VHX�SODQR�SUp�HVWDEHOHFLGR�H�DQXQFLDP�D�YRQWDGH�GH�

EULQFDU�FRP�RV�FDUULQKRV�QD�iUHD�GH�EORFRV��H� DVVLP� EULQFDP�SRU�WRGR�R�SHUtRGR�

1D� VHVVmR� VXEVHTXHQWH� �UHODWyULR� ���� HP� FRQWLQXDomR� j� HWDSD� GH� LPSOHPHQWDomR� GD�

VHTXrQFLD� 3ODQHMDU�)D]HU�5HYHU�� RV� PHQLQRV� *LRYDQQ\�� -RQDWKDV� H� 9LFWRU�� H[SUHVVDUDP��

QRYDPHQWH��VXD�LQWHQomR�GH�EULQFDU�GH�FDUULQKRV�QD�iUHD�GH�EORFRV� (QWUHWDQWR��QR�GHFRUUHU�GD�

EULQFDGHLUD� RV� PHQLQRV� FRPXQLFDUDP� j� HVWDJLiULD� TXH� SUHWHQGLDP� ID]HU� ³XPD� SLVWD� GH�

FRUULGD´�� H� HVWD SURQWDPHQWH� LQLFLD� XP� GLiORJR� FRP� DV� FULDQoDV�� SHUJXQWDQGR�OKHV� FRPR�

PRQWDULDP�D�SLVWD���2V�PHQLQRV� TXH�QmR�FRQVHJXHP�UHVSRQGHU��DSHQDV�OHYDQWDP�RV�RPEURV��

EDODQoDP� D� FDEHoD� H� GL]HP� TXH� QmR� VDEHP�� (P� VHJXLGD�� D� HVWDJLiULD� SHUJXQWD�OKHV� FRPR�

VHULDP�RV�FDUURV�TXH�SUHWHQGLDP�FRORFDU�QD�SLVWD�GHSRLV�GH�PRQWDGD� 2V�PHQLQRV�PRVWUDP�RV�

FDUURV��TXH�WLQKDP�EDVLFDPHQWH�GRLV�WDPDQKRV��PpGLR�H�SHTXHQR� $�SDUWLU�GH�HQWmR��HOD�VXJHUH�

TXH�SURFXUHP�SHOD�VDOD�PDWHULDLV�SDUD�FRQFUHWL]DU�R�SODQR�GH�FRQVWUXomR�GD�SLVWD��$V�FULDQoDV�

ROKDP�DR� UHGRU��PDV�p�9LFWRU�TXH� DSRQWD�SDUD�RV�EORFRV� IHLWRV�GH� FDL[D�GH� OHLWH�� FKDPDGRV�

SRVWHULRUPHQWH�GH�³WLMROLQKRV´� $�VHJXLU��DSUHVHQWDPRV�R�GLiORJR TXH�VH�HVWDEHOHFH�HQWUH�/tGLD�

H�DV�FULDQoDV��

(VWDJLiULD��³4XDO�R�IRUPDWR�GD�SLVWD"´�

9LFWRU QRYDPHQWH�UHVSRQGHX��³,JXDO�D�XPD�HVWUDGD´�

(VWDJLiULD��³&RPR�p�XPD�HVWUDGD"´�

9LFWRU��³7HP�PDWR�GRV�GRLV�ODGRV�H�XPDV�YROWLQKDV´�

(VWDJLiULD��³2�TXH�VmR�HVVDV�YROWLQKDV"´�

9LFWRU�UHVSRQGH�LPLWDQGR�FRPR�VH�HVWLYHVVH�VHJXUDQGR�FRP�DV�PmRV�D�GLUHomR�GH�XP�FDUUR�H�

MRJDQGR�R�FRUSR�GH�ODGR��GL] TXH�³9ROWLQKD�HUD�LJXDO�D�XPD�FXUYD´�

$�HVWDJLiULD��HQWmR� UHVSRQGH�TXH�R�QRPH�FRUUHWR�³e FXUYD�H�QmR�YROWLQKD´�

1HVVD� VLWXDomR�� D� HVWDJLiULD� GHVWDFD� TXH� SDUD� VH� ID]HU� D� SLVWD� WHP� TXH� VH� WHU� HVSDoR�

VXILFLHQWH�SDUD�D�FLUFXODomR�GRV�YHtFXORV�H�ORJR�SHUJXQWD�VH�D�SLVWD�WHULD�XPD�RX�GXDV�PmRV��

7DO� SHUJXQWD� GHVHQFDGHLD� XPD� GLVFXVVmR� HQWUH�9LFWRU� H� -RQDWKDV� DR� WHQWDUHP� GHILQLU� R TXH�

VLJQLILFD� DV�³GXDV�PmRV´��RV�TXDLV�FKHJDP�j FRQFOXVmR GH TXH�³GXDV�PmRV�HUD�TXDQGR�XP�



���

FDUUR� LD� SDUD� IUHQWH� H� RXWUR� LD� SDUD� WUiV��� *LRYDQQ\�� TXH� QHVVH� PRPHQWR� Vy� RXYLD� D�

GLVFXVVmR��GHILQH�TXH�D�SLVWD�WHULD�VRPHQWH�XPD�PmR��

$� HVWDJLiULD� RV� DX[LOLD QD� FRORFDomR� GRV� TXDWUR� SULPHLURV� WLMROLQKRV� �GRLV� GH� FDGD�

ODGR��� GHL[DQGR�RV� SDUD� FRQWLQXDU� D� FRQVWUXomR� GR� SURMHWR�� 9LFWRU�� *LRYDQQ\� H� -RQDWKDV�

FRQVWUXtUDP� D� SLVWD�� LQFOXLQGR� D� FXUYD�� VHP� VROLFLWDU� DX[tOLR� 7HUPLQDGD� D� FRQVWUXomR�

HQILOHLUDUDP� VHXV� FDUURV�� ORFRPRYHQGR�VH� GHQWUR GD� SLVWD� FRQVWUXtGD� H� SHUPDQHFHUDP QHVVD�

EULQFDGHLUD�SRU�XP�WHPSR�FRQVLGHUiYHO�

)LJXUD�� � &RQVWUXomR�GD�SLVWD�GH�FRUULGD

)RQWH��+DGGDG �������S�������

'XUDQWH�D�EULQFDGHLUD��9LFWRU SHJD�RXWURV�EORFRV�GH�HVSXPD�FRORULGR�TXH�HVWDYDP�QD�

SUDWHOHLUD�� VHQGR� TXH� XP� GHOHV� WLQKD� R� IRUPDWR� F{QFDYR�� R� TXH� OKH Gi� D� LGHLD� GH� XWLOL]i�OR�

FRPR XPD� SRQWH�� 9LFWRU� H *LRYDQQ\� EULQFDP� GH� FRQGX]LU� R YHtFXOR� HPEDL[R� GD� SRQWH� H

-RQDWKDV�GHL[D�D�EULQFDGHLUD�H�GLULJH�VH�SDUD iUHD�GH�DUWHV��

/RJR� *LRYDQQ\�VXJHUH�D�9LFWRU�TXH�D�SRQWH�IRVVH�³DXPHQWDGD´��$VVLP��UHWLUD�DOJXQV�

WLMROLQKRV�GD�FRQVWUXomR�GD�HVWUDGD�H�FRORFD�RV�HPEDL[R�GR�EORFR�GH�HVSXPD�FRP�R�IRUPDWR�
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F{QFDYR��$R�EULQFDU�GH�SDVVDU�R�FDUULQKR�SRU�GHEDL[R�GD�SRQWH��9LFWRU�SHUFHEH�TXH�D�SRQWH�

ILFRX�FRP�DOWXUD�VXILFLHQWH�SDUD�HOHV�SDVVDUHP�SRU�EDL[R��(QWmR�VH�DUUDVWD�FRQGX]LQGR�R�VHX�

YHtFXOR� H� *LRYDQQ\�� SURQWDPHQWH�� R� LPLWD�� &RP�PXLWDV� JDUJDOKDGDV�� HOHV� SHUPDQHFHP� QD�

EULQFDGHLUD�GXUDQWH�WRGR R�PRPHQWR�GR�ID]HU��

$�HVWDJLiULD�UHODWD�TXH�QR�PRPHQWR�GR�UHYHU��HP�URGD�GH�FRQYHUVD��*LRYDQQ\�H�9LFWRU�

UHFRQVWLWXtUDP�WRGR�R�SURFHVVR�GH�FRQVWUXomR�GD�HVWUDGD�FRP�D�SRQWH��H[SOLFDQGR�jV�GHPDLV�

FULDQoDV�TXH�QR�LQtFLR�D�SRQWH�HUD�SHTXHQD�H�GHSRLV�³(OD�FUHVFHX�VHX�WDPDQKR�SDUD�FLPD´�

)LJXUD�� � &RQVWUXomR�GD�SRQWH

)RQWH��+DGGDG �������S�������
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)LJXUD�� � %ULQFDGHLUD�GH�SDVVDU�SRU�GHEDL[R�GD SRQWH

)RQWH��+DGGDG��������S�������

1D� VHVVmR� VHJXLQWH �UHODWyULR� ���� D� EULQFDGHLUD� GD� SRQWH SURVVHJXLX�� DJRUD� FRP�

-RQDWKDV H�9LFWRU�� (VWH� RSWD� SHOR�PHVPR� SODQR� H� VH� MXQWD� DR� DPLJR� -RQDWKDV� TXH� WDPEpP�

RSWDUD�HP�EULQFDU�GH�FRQVWUXLU�SLVWD�SDUD�VHXV�FDUULQKRV��9LFWRU�YDL�GLUHWR�j�HVWDQWH��SHJD�RV�

WLMROLQKRV� H� RV� EORFRV� PDLRUHV� GH� FRU� YHUGH� �DLQGD� QmR� XWLOL]DGRV�� H� PRQWD� XPD� HVWUXWXUD�

VHPHOKDQWH�j�SRQWH�DQWHULRU��SRUpP�PDLV�DOWD��9LFWRU�H�-RQDWKDV�HQJDWLQKDP�VRE�D�SRQWH�H�QmR�

PDLV�VH�DUUDVWDP�FRPR�DFRQWHFHX�QD�VHVVmR�DQWHULRU��&RQIRUPH�UHODWD�D�HVWDJLiULD��RV�PHQLQRV�

SHUPDQHFHUDP�QHVVD�EULQFDGHLUD�SRU����PLQXWRV�

$�EULQFDGHLUD�GH�³FRQVWUXomR�GH�SLVWD´�HYLGHQFLD�YiULRV�DVSHFWRV�SURSRUFLRQDGRV�SHOD�

DERUGDJHP��8P�GHOHV� p� R� HPSHQKR� QD� FRQFUHWL]DomR� GR� SODQR� GH� EULQFDU� GH� FDUULQKR� H� RV�

GHVGREUDPHQWRV�QD�FRQVWUXomR�GD�SLVWD�GH�FRUULGD�SHODV�FULDQoDV��R�TXH�HQYROYHX� LQLFLDWLYD��



���

QHJRFLDomR��PRGLILFDomR�H� LQRYDomR��1HVVH�SURFHVVR� KRXYH�XPD�FRQVWUXomR�SURJUHVVLYD�GR�

VLJQLILFDGR�GR�TXH�p�XPD�SLVWD�H�D�VXD�PDWHULDOL]DomR�FRP�GLYHUVDV�FDUDFWHUtVWLFDV��FRP�FXUYD��

VHP�FXUYD��FRP�SRQWH�EDL[D��DOWD��QD�PHGLGD�HP�TXH�QRYDV�LGHLDV�VXVFLWDYDP�QRYRV�PDWHULDLV�

H� D� GHVFREHUWD� GRV� PDWHULDLV� SUHVHQWHV� SRVVLELOLWDYDP� QRYDV� LGHLDV�� 8P� FRPSRQHQWH�

GHWHUPLQDQWH�QD VLWXDomR� IRUDP�DV� HVWUDWpJLDV�XWLOL]DGDV�SRU�/tGLD�SDUD� DSRLDU� H� HQFRUDMDU�R�

HPSUHHQGLPHQWR� GDV� FULDQoDV�� SURFXUDQGR� SHUFHEHU� DV� LQWHQo}HV� GDV� FULDQoDV�� ID]HQGR�

SHUJXQWDV� TXH� OHYDVVHP� DV� FULDQoDV� D� H[SUHVVDU� DV� VXDV� LQWHQo}HV� H� DPSOLi�ODV�� FRORFDQGR�

SLVWDV�SDUD�GHVHQFDGHDU�D�EULQFDGHLUD��LQFHQWLYDQGR�D�VROXomR�GH�SUREOHPDV�SRU�HODV�PHVPDV���

$�VHTXrQFLD�GH�Do}HV PRVWUD�TXH�D�EULQFDGHLUD�GH�³FRQVWUXomR�GD�SLVWD�GH�FRUULGD´�IRL�

VH� LQWHQVLILFDQGR� QD� PHGLGD� HP� TXH� QRYDV� LGHLDV IRUDP� VXUJLQGR�� e� SRVVtYHO� QRWDU� TXH�

LQLFLDOPHQWH�D�HVWUXWXUD�GD�EULQFDGHLUD�OLPLWDYD�VH�DRV�FDUURV�H EORFRV�SHTXHQRV�GLVSRVWRV�GH�

IRUPD� D� GDU� LGHLD� GH� FXUYD��1D� VHTXrQFLD�� DV� FULDQoDV� HVWDEHOHFHP� QRYDV� HVWUXWXUDV� FRP� D�

XWLOL]DomR�GH RXWURV�WLSRV�GH�EORFRV� 8P�QRYR�LQFUHPHQWR��SRQWH��IRL�DGLFLRQDGR�j�HVWUXWXUD�

GD�SLVWD��SRVVLELOLWDQGR�R�DXPHQWR�GD�VXD�H[WHQVmR SDUD�SRVVLELOLWDU�D�SDVVDJHP�GRV�FDUURV�H�

HP�VHJXLGD�GDV�SUySULDV�FULDQoDV�FRP�VHXV�YHtFXORV��

$LQGD�QD�VH[WD�VHVVmR�GR�*UXSR����/tGLD�WUD]�FRPR�H[HPSOR�D�VLWXDomR�GH�*XLOKHUPH��

TXH� SUHIHULX� EULQFDU� VR]LQKR� GH� EORFRV��PHVPR� HVWDQGR� SUy[LPR� j� EULQFDGHLUD� GH�9LFWRU� H�

*LRYDQQ\��$�DXWRUD�UHODWD�TXH�*XLOKHUPH�EULQFRX�FRP�XP�FDUULQKR��WLSR�IXVFD��GXUDQWH�TXDVH�

WRGR�R�WHPSR��SHJRX�RV�WLMROLQKRV�H�RV�EORFRV�PDLRUHV��GH�FRU�YHUGH��H�LQLFLRX�VXD�FRQVWUXomR��

-RQDWKDV� H� 0DUFHOD� TXH� HVWDYDP� EULQFDQGR� GH� IHLULQKD� ODUJDUDP� VXD� EULQFDGHLUD� H� IRUDP�

DMXGDU� *XLOKHUPH� QD� VXD� FRQVWUXomR�� 0DUFHOD� SHUJXQWRX� SDUD� *XLOKHUPH� VH� R� TXH� HVWDYD�

FRQVWUXLQGR�HUD�XPD�WRUUH� H�HOH�GLVVH�TXH�HUD�XPD�JDUDJHP��$�PHQLQD�SHUJXQWRX�VH�SRGHULD�

VHU�XPD�WRUUH�H�HOH�EDODQoD�D�FDEHoD�DILUPDWLYDPHQWH��-RQDWKDV�UHWUXFD�H�GL]��³6(�(/(�',66(�

48(�e�80$�*$5$*(0��e�80$�*$5$*(0��(�7255(�7(0�&$552"´��S�����

3DUD� D� DXWRUD�� XPD� JUDQGH� VXUSUHVD� GHVVD� VHVVmR� IRL� R� GHVHQYROYLPHQWR� GD� IDOD� GH�

*XLOKHUPH�� TXH� GXUDQWH� R�PRPHQWR� GR� UHYHU�� IDOD� GH� IRUPD� DQLPDGD�� DLQGD� TXH� WtPLGD�� D�

UHVSHLWR� GD� VXD� FRQVWUXomR�� TXH� QR� ILQDO� IRL� FRQVLGHUDGD� XPD� JDUDJHP� H� QmR� XPD� WRUUH��

5HVVDOWD�WDPEpP�TXH�DV�FULDQoDV�WrP�GHPRQVWUDGR�PXLWR�SUD]HU�H�DOHJULD�QD�%ULQTXHGRWHFD�H�

QD�DSURSULDomR�SURJUHVVLYD�GRV�PDWHULDLV�H�GR�HVSDoR��

&KDPD�D�DWHQomR�GD�DXWRUD��DLQGD��D�PDLRU�SDUWLFLSDomR�GDV�FULDQoDV�QR�PRPHQWR�GR�

DUUXPDU�� XPD� YH]� TXH� QHQKXP� GRV� GRLV� JUXSRV� ��� H� ��� DSUHFLDYD D� WDUHID� GH� FRORFDU� RV�

EULQTXHGRV� QR� OXJDU� H� RUJDQL]DU� D� VDOD� 3DUD� +RKPDQQ� H�:HLNDUW �������� D� KHVLWDomR� GDV�

FULDQoDV� TXDQWR� j� DUUXPDomR� p� XPD� VLWXDomR� QDWXUDO�� SRLV� HVWDV� QHVWH� PRPHQWR� VHQWHP�

PXLWDV�YH]HV�D�QHFHVVLGDGH�GH�FRQWLQXDU�D�EULQFDU�



���

$�PXGDQoD QD�GLVSRVLomR�GDV�FULDQoDV�TXDQWR�j�YRQWDGH�GH�DUUXPDU�R�HVSDoR�VH�GHYH�j�

PXGDQoD�GH HVWUDWpJLD�FRP�UHODomR�j� IRUPD�GH�FRQYLGDU�DV�FULDQoDV�SDUD�HVVH�PRPHQWR��$R�

LQYpV� GH� FRPXQLFDU� DV� FULDQoDV� TXH� HUD� KRUD� GH� DUUXPDU� DSyV� R� HQFHUUDPHQWR� GD� KRUD� GH�

EULQFDU��/tGLD LQVHUH�R PRPHQWR�GR�³DUUXPDU´�QR�PRPHQWR GD�EULQFDGHLUD��FRQVLGHUDQGR�TXH�

³D� OLPSH]D� H� RUJDQL]DomR� GRV� EULQTXHGRV� GHYHP� QDWXUDOPHQWH� ID]HU� SDUWH� GD� EULQFDGHLUD´�

�+$''$'��������S�������

$�FRPSUHHQVmR�GR�SDSHO�GR�DGXOWR�p�WmR�PDUFDQWH�SDUD�/tGLD�TXH�R�UHJLVWUR�GD�TXDUWD�

VHVVmR�GR�*UXSR�� �UHODWyULR�����LQLFLD�FRP�XPD�UHIOH[mR�VREUH�R�DVVXQWR�

(QWHQGHPRV� TXH� D� SRVWXUD� GR� DGXOWR�� VHUYLQGR� GH� DSRLR�� HVWLPXODQGR� H�
HQFRUDMDQGR�RV�SODQRV�H�DV�Do}HV�GDV�FULDQoDV�WrP�FRQWULEXtGR�QD�FRQVWUXomR�
GH� VXD� DXWRQRPLD� HQTXDQWR�EULQFDP�� HP�HVSHFLDO� DWUDYpV GH�SHUJXQWDV�TXH�
VmR�GLUHFLRQDGDV�jV�FULDQoDV�FRPR�IRUPD�GH�DMXGi�ODV�D� UHIOHWLUHP�VREUH�RV�
SUREOHPDV�H�FRQIOLWRV�TXH�VXUJHP�GXUDQWH�VXDV�EULQFDGHLUDV��S������

1HVVD�VHVVmR� D�DXWRUD�Gi�GHVWDTXH�j�EULQFDGHLUD�GH�SLUDWD�UHDOL]DGD�SRU�WUrV�FULDQoDV��

1LOVRQ�� %HEHWR� H� )HOLSH�� /tGLD� UHODWD� TXH� HVWDV� FULDQoDV� SUHWHQGLDP� VH� YHVWLU� GH� SLUDWD� H�

VROLFLWDUDP� VXD� DMXGD� SDUD� HQFRQWUDU� DOJR� SDUD� VH� YHVWLU�� )RUDP� SURFXUDU� QR� ED~�� PDV� QmR�

WLYHUDP� PXLWR� VXFHVVR�� $� HVWDJLiULD� UHIOHWLX� FRP� RV� WUrV� PHQLQRV� D� UHVSHLWR� GR� WLSR GH�

YHVWLPHQWD� H� D� DSDUrQFLD� TXH� SRVVXL� XP� SLUDWD�� $V� UHVSRVWDV� IRUDP� DV� PDLV� YDULDGDV�� ³µ2

SLUDWD� Vy� WHP� XP� ROKR¶�� µ(OH� XVD� HVSDGD¶�� µ(OH� WHP� XP� QDYLR� FRP� XPD� FDYHLUD¶�� µ(OH� XVD�

EULQFR¶�� µ(OH� WHP� XP� OHQoR� QD� FDEHoD¶�� µ(OH� XVD� FKDSpX� GH� SLUDWD� H� R� FKDSpX� WHP� XPD�

FDYHLUD¶´ �S�������&RP�LVVR� IRL VXJHULGR�TXH�SURFXUDVVHP�DOJR�TXH�OHPEUDVVH�RV�SLUDWDV��7UrV�

OHQoRV�YHUPHOKRV�IRUDP�HQFRQWUDGRV�H�DPDUUDGRV�QD�FDEHoD�GH�FDGD�XP��/tGLD�UHODWD�TXH�VH�

DIDVWRX� GR� JUXSR� GH� FULDQoDV� D� SDUWLU� GHVVH� PRPHQWR�� SHUPLWLQGR� TXH� DV� FULDQoDV� GHVVHP�

FRQWLQXLGDGH�j EULQFDGHLUD�VR]LQKRV��

$LQGD�QHVVH� FRQWH[WR��1LOVRQ�H�)HOLSH�SHJDUDP�RV�GRLV� WHOHIRQHV�QD� VDOD� H� WUDYDUDP�

XPD�LQWHUHVVDQWH�FRQYHUVD��FRPELQDQGR�XPD�YLDJHP�HP�XP�QDYLR��$�HVWDJLiULD�GHVWDFD�TXH��

GXUDQWH�D�FRQYHUVD��VH�HQWHQGLD TXH�D�HPEDUFDomR�SHUWHQFLD�DR�)HOLSH��FRPR�DSRQWD�R�WUHFKR�

DEDL[R�

1LOVRQ� VROLFLWRX� DR� DPLJR� TXH� YLHVVH� EXVFi�OR�� VXJHULQGR� TXH� HVWDFLRQDVVH�
HP�IUHQWH�D�VXD�FDVD��TXH�HVWDYD�ORFDOL]DGD�HP�IUHQWH�DR�PDU��)HOLSH�DYLVRX�
TXH�QmR�WLQKD�FRPLGD�QR�QDYLR��HQWmR�FRPELQDUDP�TXH�IDULDP�FRPSUDV�H�DV�
OHYDULDP� MXQWR� SDUD� QmR� PRUUHUHP� GH� IRPH�� 1LOVRQ� SHJRX� R� FDUULQKR� GH�
VXSHUPHUFDGR�QD�FDVD�H�QHOH�FRORFRX� WRGDV�DV� IUXWDV�H� OHJXPHV�GH�SOiVWLFR�
TXH�HQFRQWURX��)HOLSH�XWLOL]RX�FRPR�QDYLR�XP�FRQWDLQHU�TXH�HVWDYD�QD�iUHD�
GH� EORFRV� $SyV� FRORFDUHP� VHXV� YLYHUHV� QR� QDYLR� LPSURYLVDGR�� DFHQDUDP�
GDQGR� DGHXV� H GL]HQGR� TXH� LDP� FRPHU� QR� PDU�� EHP� ORQJH�� PDV� TXH� QmR�
PRUUHULDP�GH�IRPH��SRLV�OHYDUDP�EDVWDQWH�FRPLGD��+$''$'� ������S��������



���

$�SDUWLU�GHVVD�EULQFDGHLUD�H�GH�VHX�HIHLWR�QR�HQULTXHFLPHQWR�GR�GLiORJR�GDV�FULDQoDV��D�

DXWRUD�UDWLILFD�D�LQIOXrQFLD�TXH�D�RUJDQL]DomR�GR�HVSDoR�H[HUFH�VREUH�D�FULDQoD�QD�IDL[D�HWiULD�

SUp�HVFRODU��

e�GHVWDFDGR�DLQGD�R�XVR�GRV�WHOHIRQHV�SHODV�FULDQoDV��SRLV��QD�RUJDQL]DomR�DQWHULRU�GD�

EULQTXHGRWHFD��KDYLD�VRPHQWH�XP�DSDUHOKR�GH�WHOHIRQH�QD�VDOD�H�DV�FULDQoDV�XWLOL]DYDP�QR�VHP�

UHWRUQR� GD� OLJDomR�� &RP� GRLV� WHOHIRQHV� QD� VDOD�� DV� FULDQoDV� ³FRQVHJXHP� HVWDEHOHFHU� XP�

GLiORJR� FRP� XP� SHUVRQDJHP� UHDO��PHVPR� TXH� VHMD� GH� ID]�GH�FRQWD� �FRPR� RV� GRLV� SLUDWDV���

HQULTXHFHQGR�GHVWD�IRUPD�VXDV�EULQFDGHLUDV´��S�������

$VVLP� FRPR� QD� ³FRQVWUXomR� GH� SLVWD� GH� FRUULGD´�� D� EULQFDGHLUD� GH� SLUDWD� PRVWUD� D�

PHGLDomR� IXQGDPHQWDO� GH� /tGLD� QD� FRQVWUXomR� GR� ³FHQiULR´�� RX� GRV� HOHPHQWRV� YLVXDLV�

QHFHVViULRV�j�EULQFDGHLUD�GH�SLUDWD��$�HVWUDWpJLD�TXH�XVD�SDUD�LVVR�VmR�QRYDPHQWH�DV�SHUJXQWDV�

TXH�FDUDFWHUL]DP�R�SHUVRQDJHP�SULQFLSDO�H�DV�SLVWDV�SDUD�HQFRQWUDU�RV�PDWHULDLV�TXH�SRVVDP�

VHUYLU� GH� DGHUHoRV��$R� SHUFHEHU� TXH� DV� FULDQoDV� HVWmR� GH� SRVVH� GD� LGHLD� H� GRV�PDWHULDLV VH�

DIDVWD��GHL[DQGR�D�OLGHUDQoD�FRP�DV�FULDQoDV��'H�SRVVH�GD�EULQFDGHLUD� DV�FULDQoDV�WUD]HP�SDUD�

D� WUDPD� D� FRPSUHHQVmR� GR� WHPSR� TXH� LPSOLFD� D� QDYHJDomR� HP� DOWR� PDU� H� RV� HOHPHQWRV�

QHFHVViULRV�j�VREUHYLYrQFLD�GRV�QDYHJDGRUHV�

2XWUR�GHVWDTXH�GDGR�SHOD�DXWRUD�HP�UHODomR�D�HVVD�VHVVmR�GR�JUXSR���p�D�SURFXUD�SHOD�

³iUHD�GRV�OLYURV´��6HJXQGR�D�DXWRUD��³DSyV�EULQFDUHP�HP�RXWURV�ORFDLV�DV�FULDQoDV�UHYH]DUDP�

VH�GXUDQWH�WRGR�R�WHPSR��HVFROKHQGR�JLELV�RX�OLYURV�H�IROKHDQGR�RV�HQWUHWLGRV´��S�������(VVH�

GHVWDTXH�GHYH�HVWDU�UHODFLRQDGR�D�SRXFD�SURFXUD�SHORV� OLYURV�FRPR�SULPHLUD�RSomR�GH�SODQR�

GDV�FULDQoDV��XPD�YH]�TXH�DWp�HVVH�PRPHQWR�HODV�Vy�VH�GLULJLDP�D�HVVD�iUHD�DSyV�EULQFDUHP�

HP�RXWURV�HVSDoRV�

$� SURFXUD� SRU� HVVD� iUHD� p� LOXVWUDGD� SHOD� DXWRUD� SRU� XPD� LQWHUHVVDQWH� VLWXDomR� GH�

GLiORJR�HQWUH�GXDV�FULDQoDV��&DUROLQH�H�)HOLSH��D�TXDO�HVWi�GHVFULWD�DEDL[R�

&DUROLQH�ODUJRX�XP�JLEL��VHQWRX�VH�HP�XPD�FDGHLUD�H�EDVHDGD�QD�VHTXrQFLD�
GH�ILJXUDV��FRPHoRX�D�ID]HU�XPD�SVHXGR�OHLWXUD�HP�YR]�DOWD�GRV�H[HPSODUHV�
GD� FROHomR� GH� FRQWRV� GH� IDGD�� HQTXDQWR� LVVR� VHX� FROHJD�� )HOLSH� HVWDYD�
FRPSHQHWUDGR� HP� XP� OLYUR� VREUH� XPD� YDVVRXUD� HQFDQWDGD��$SDUHQWHPHQWH�
HOH�QmR�VH�LQFRPRGDYD�FRP�D�OHLWXUD�HP�YR]�DOWD�GD�FROHJD��HVWDQGR�HQWUHWLGR�
HP�VXD�DWLYLGDGH��2�WHUFHLUR�H[HPSODU�HVFROKLGR�SRU�&DURO IRL�&KDSHX]LQKR�
9HUPHOKR� $R� FRQWDU� D� KLVWyULD�� HOD� UHIHULD�VH� j SHUVRQDJHP� FRPR�
³&KDSHX]LQKD� 9HUPHOKR´�� )HOLSH� OHYDQWRX�VH� FRoDQGR� D� FDEHoD� H� LQLFLRX�
XPD�LQWHUHVVDQWH�FRQYHUVD�FRP�VXD�DPLJD�
)HOLSH��³9RFr�p�PXLWR�EXUUD��1mR�p�&KDSHX]LQKD�9HUPHOKR��p�&KDSHX]LQKR�
9HUPHOKR�´�
&DURO��³9RFr�TXH�p�EXUUR��e�&KDSHX]LQKD�9HUPHOKR��9RFr�QmR�VDEH�TXH�$�p�
GH�PHQLQD�H�2�p�GH�PHQLQR"´�
)HOLSH��³(QWmR��QR�OLYUR�HVWi�R�2�GH�PHQLQR´�



���

&DURO��³9RFr�QmR�VDEH�GH�QDGD�PHVPR��2�PRoR�TXH�IH]�R�OLYUR�FRPHWHX�XP�
HQJDQR��PDV�IRL�VHP�TXHUHU´�
2V�GRLV�FRQWLQXDUDP�GLVFXWLQGR��FDGD�TXDO�PDQWHQGR�VXD SRVLomR��S�����

1R�PRPHQWR� GR� UHYHU��&DURO� OLVWD� RV� FRQWRV� GH� IDGD� TXH� OHX�� ³(X� FRQWHL�%UDQFD�GH�

1HYH��2�SDWLQKR�IHLR��&KDSHX]LQKD�9HUPHOKR�H�DTXHOD�RXWUD�TXH�FRQWDP�QD�VDOD´��)HOLSH�QmR�

VH� FRQWpP�� HOHYD� D� WRQDOLGDGH� GD� YR]� H� GL]�� ³e� &KDSHX]LQKR� 9HUPHOKR�´� &DURO� UHEDWH�

GL]HQGR�TXH�VXD�KLVWyULD� WLQKD�XPD�&KDSHX]LQKD�PHQLQD�H�QmR�XP�FKDSHX]LQKR�PHQLQR�� �S�

����

'LIHUHQWH�GDV�RXWUDV�GXDV�VLWXDo}HV��HVVD�QmR�HQYROYHX�D�SDUWLFLSDomR�GLUHWD�GH�/tGLD��

1R� HQWDQWR�� p� QtWLGR� R� TXDQWR� R� HVSDoR� ULFR� HP� PDWHULDLV� FRQWULEXL� SDUD� R� SURWDJRQLVPR�

LQIDQWLO�� $V� LPDJHQV� IRWRJUiILFDV� GHVVD� FHQD� UHYHODP� TXH� &DUROLQH� IRL� DWp� D� iUHD� GD� FDVD��

YHVWLX�XP�YHVWLGR�YHUGH��FRORFRX�XPD�WLDUD�QD�FDEHoD�H�DVVLP�YHVWLGD�VHJXLX�SDUD�D�iUHD�GH�

OLYURV��e�DVVLP�SURGX]LGD�TXH�HOD�³Or´�DV�KLVWyULDV�HP�YR]�DOWD��FRPR�VH�R�LQGXPHQWiULR�IRVVH�

QHFHVViULR�SDUD�HQWUDU�QR�FOLPD�GD�FRQWDomR�GH�KLVWyULDV���

2� GLiORJR� HQWUH� DV� FULDQoDV� PRVWUD� D� QHJRFLDomR� GH� SRQWRV� GH� YLVWD� HP� UHODomR� DR�

JrQHUR�GR�VXEVWDQWLYR��0RVWUD��VREUHWXGR��FRPR�VH�Gi�R�SURFHVVR�GH�DWULEXLomR�GH�VLJQLILFDGRV�

VREUH�XP�GHWHUPLQDGR�REMHWR�RX�IHQ{PHQR�HP�VLWXDomR�GH�LQWHUDomR�FRP�RXWUD�FULDQoD��3DUD�

&DUROLQH� D�SHUVRQDJHP�&KDSHX]LQKD�9HUPHOKR�VH�DVVRFLD�D�XPD�PHQLQD��DVVLP��UHIHULU�VH�D�

&KDSHX]LQKR�VLJQLILFD�WUDWDU�GH�PHQLQR��)HOLSH�QmR�DFHLWD��WDOYH]� SRUTXH�Mi�DVVLPLORX�R�WtWXOR�

RILFLDO�H�QmR�ID]�HVVD�UHODomR�FRP�R�VH[R�GR�SHUVRQDJHP��6HMD�FRPR�IRU��R�LPSRUWDQWH�DTXL�p�R�

FHQiULR�SRVVLELOLWDGR�SDUD�TXH�&DUROLQH�H[SUHVVH��GHIHQGD�H�QHJRFLH�VHX�SRQWR�GH�YLVWD�FRP�

VHXV�SDUHV�

1D�TXLQWD�VHVVmR�GR�JUXSR����UHODWyULR������/tGLD�UHODWD�TXH�DV�FULDQoDV�HVWDYDP�PDLV�

SDUWLFLSDWLYDV� GXUDQWH� DV� URGDV� GH� FRQYHUVD� QD� KRUD� GR� SODQHMDU� H� UHYHU� H� GHVWDFD� DOJXQV�

DYDQoRV�SRU�SDUWH�GDV�FULDQoDV�GXUDQWH�D�KRUD�GR�SODQHMDU� GHQWUH�HOHV��R�GHVHMR�GH�EULQFDU�HP�

WRGDV� DV� iUHDV� H� D� DSUHVHQWDomR� GH� SODQRV� VHPHOKDQWHV� RX LJXDLV�� FRPR�� SRU� H[HPSOR� D�

VLWXDomR�HQYROYHQGR�DV�FULDQoDV�1DtPD��7KDtV��%LDQFD�H�)HOLSH��TXH�H[WHUQDUDP�VHX�GHVHMR�GH�

EULQFDU� QD� iUHD� GD� FDVD� FRP� � DV� URXSDV�� 6REUH� HVWD� VLWXDomR� HVSHFLILFDPHQWH�� SUHYHQGR�XP�

SRVVtYHO�FRQIOLWR�HP�YLUWXGH�GR�SRXFR�PDWHULDO��/tGLD�VXJHUH�TXH�FRQYHUVHP�HQWUH�VL�GXUDQWH�D�

GLYLVmR� GDV� YHVWLPHQWDV�� (P� VHJXLGD� UHODWD� TXH� R� PRPHQWR� GH� HVFROKD� GDV� URXSDV� IRL�

SDUWLFXODUPHQWH� DJLWDGR�� SRUpP�� VHP� FRQIOLWR� GH� IDWR�� SRLV� DV� PHQLQDV�� SDFLILFDPHQWH��

GHFLGLUDP� SHOD� GLYLVmR� GRV� YHVWLGRV� H� WRGDV�� VHJXQGR� D� HVWDJLiULD�� SDUHFLDP� VDWLVIHLWDV��

'HVWDFD� DLQGD� TXH� 7KDtV�� DR� SHUFHEHU� D� GLILFXOGDGH� GH� )HOLSH� SDUD� VH� PDTXLDU��

YROXQWDULDPHQWH��R�DX[LOLRX�QHVWD�WDUHID��



���

1HVVD�DOWXUD�SDUHFH�TXH�/tGLD�HVWi�SHUFHEHQGR�R�HIHLWR�GD�DGRomR�GH�XPD�DERUGDJHP�

GH� UHVROXomR�GH�SUREOHPDV� IDFH� DR� FRQIOLWR� LQWHUSHVVRDO�� XPD�GDV� HVWUDWpJLDV�GH� DSRLR�PDLV�

UHVVDOWDGDV�QD�DERUGDJHP�+LJK�6FRSH� 6REUH�+RKPDQQ H :HLNDUW�

>���@� 6HQGR�OKHV� GDGD� D� RSRUWXQLGDGH� GH� SUDWLFDU� D� UHVROXomR� GH� FRQIOLWRV�
LQWHUSHVVRDLV� QXP� FOLPD� H� QXP� FRQWH[WR� GH� DSRLR�� DV� FULDQoDV� DSUHQGHP�
PDLV� IDFLOPHQWH� D� DFUHGLWDU� QHODV� SUySULDV�� HQTXDQWR� UHVROXWRUDV� GH�
SUREOHPDV��D�FRQILDU�QRV�DGXOWRV�SDUD�DV�DSRLDU�TXDQGR�QHFHVVLWDP��D�VHUHP�
HPSiWLFDV�H�DOWUXtVWDV��H�D�WHU�Ip�QDV�VXDV�FDSDFLGDGHV�LQGLYLGXDLV�H�FROHFWLYDV�
SDUD�ID]HUHP�FRP�TXH�DV�UHODo}HV�UHVXOWHP �+2+0$11��:(,.$57��������
S������

/tGLD� UHODWD�R� FDVR�GH�RXWUD� FULDQoD��&DELDQ��TXH�� DR�SHUFHEHU� D� DJLWDomR�QD� iUHD�GD�

FDVD�� GHFLGLX� DGHULU� j� EULQFDGHLUD�� SRUpP� ILFRX� FKDWHDGR� SRU� QmR� WHU� QHQKXPD� URXSD� GH�

SDOKDoR�GLVSRQtYHO��$�FULDQoD�p�RULHQWDGD�SRU�HOD�D�SURFXUDU�D�URXSD�H�HQFRQWUD�XPD�FDOoD�TXH�

KDYLD�VLGR�XWLOL]DGD�QR�GLD�DQWHULRU��$R�YHVWL�OD��R�PHQLQR�FRQWLQXD� DERUUHFLGR�SHOR� IDWR�GH�

QmR�WHU�R�EDEDGR�GR�SHVFRoR��H�QRYDPHQWH�p�RULHQWDGR�D�SURFXUDU�QR�ED~��RQGH�HQFRQWUD�XPD�

VDLD� H� D� FRORFD� QR� SHVFRoR�� /tGLD� UHODWD� TXH�� GH� LQtFLR�� VH� VHQWLX� UHFHRVD�� XPD� YH]� TXH�

DFUHGLWDYD�TXH�&DELDQ�SRGHULD�UHMHLWDU�D�LGHLD�GH�XVDU�XPD�VDLD��PDV�ORJR�p�VXUSUHHQGLGD�FRP�

R�FRPHQWiULR�GR�PHQLQR�DR�PHQFLRQDU�TXH�³)HOLSH�WDPEpP�HVWDYD�FRP�D�VDLD�GD�IDQWDVLD�GH�

EDLODULQD�H�QmR� WHP�SUREOHPD�XWLOL]DU�DV� VDLDV�FRPR�VH� IRVVHP�EDEDGR�GH�SDOKDoR��SRUTXH�

WXGR�HUD�Vy�GH�PHQWLULQKD´ �S������

$V� FULDQoDV� TXH� EULQFDYDP� QD� iUHD� GD� FDVD� UHWLUDUDP� DV� FDGHLUDV� GD� FR]LQKD�

HQILOHLUDUDP�QDV�� VLPXODQGR� XPD� SODWHLD�� &KDPDUDP�� HQWmR�� RV� DPLJRV� TXH� EULQFDYDP� HP�

RXWUDV�iUHDV��FRQYLGDQGR�RV�SDUD�XP�³*5$1'(�6+2:�'(�$/(*5,$´��FRPR�GHVFULWR�SRU�

&DELDQ�

/tGLD�UHODWD�TXH� QR�LQtFLR�GR�HVSHWiFXOR� %LDQFD�IHFKRX�D�FRUWLQD�H�DR�PHVPR�WHPSR�

HVSLDYD�D�SODWHLD��ULQGR�QHUYRVDPHQWH�H�FRFKLFKDQGR�FRP�RV�FROHJDV�TXH�HVWDYDP�HVFRQGLGRV��

)HOLSH�HQWURX�FRP�R�URVWR�SLQWDGR�H�DQXQFLRX�XP�JUDQGH�HVSHWiFXOR��$VVLP�TXH�WHUPLQRX�GH�

IDODU��DV�RXWUDV�FULDQoDV�HQWUDUDP�H�FRPHoDUDP�D�FDQWDU�GH�PRGR�GHVRUGHQDGR��/RJR�DSyV�D�

FDQWRULD�� )HOLSH� H� &DELDQ� FRPHoDUDP� D� ID]HU� EULQFDGHLUDV� VHPHOKDQWHV� D� GH� SDOKDoRV�� $�

SODWHLD� ULD� H� DSODXGLD� DV� FULDQoDV�� TXH� GHPRQVWUDUDP� XPD� JUDQGH� ³HXIRULD´� GXUDQWH� DV�

DWLYLGDGHV��

3DUD�D�DXWRUD��RV�JULWRV�H�D�HXIRULD�HUDP�WmR�LQWHQVRV�TXH�FKHJRX�D�SHQVDU�TXH�KDYLD�

SHUGLGR�R�FRQWUROH�GD�VLWXDomR��QR�HQWDQWR��D�HQHUJLD�GR�JUXSR�IRL�GLPLQXLQGR�DRV�SRXFRV�H�

FRP�LVVR�DV�FULDQoDV�VHJXLUDP�SDUD�RXWUDV�EULQFDGHLUDV�



���

6REUH� HVVD� VLWXDomR� DOpP� GD� UHVROXomR� GH� FRQIOLWRV� SHODV� SUySULDV� FULDQoDV�� RXWURV�

DYDQoRV� SHUFHELGRV� IRUDP� DV EULQFDGHLUDV� FROHWLYDV�� R� IRUWDOHFLPHQWR� GH� SDUFHULDV�� PDLRU�

LQWHUDomR� HQWUH� PHQLQRV� H� PHQLQDV�� PDLRU� SDUWLFLSDomR� GRV� PHQLQRV� QD� iUHD� GD� FDVD� D�

FRODERUDomR� HQWUH� DV� FULDQoDV SDUD� GDU� YLGD� j� EULQFDGHLUD� H R� HQULTXHFLPHQWR� GDV�

LQWHQFLRQDOLGDGHV�GH�EULQFDGHLUDV��/tGLD UHODWD�TXH��SRVVLYHOPHQWH��³R SURFHGLPHQWR�GXUDQWH�R�

SODQHMDPHQWR� �DOHUWi�ODV� TXDQWR� j TXDQWLGDGH� GH� PDWHULDO�� FRODERURX� SDUD� R LQtFLR� GD�

EULQFDGHLUD�H�PLQLPL]RX�SRVVtYHLV�FRQIOLWRV�HQWUH�HOHV´��S�����

$� iUHD� GH� OLYURV� QRYDPHQWH� Vy� IRL� SURFXUDGD� DSyV� R� WpUPLQR� GRV� SODQRV� LQLFLDLV�� $�

DXWRUD�DSHQDV�UHODWD�R�FDVR�GD�FULDQoD�*DEULHO�$PDUR��TXH�VH�VHQWRX HP�IUHQWH�DR�SRUWD�OLYUR�H�

GHVSHQGHX�� DSUR[LPDGDPHQWH�� SRU� ��� PLQXWRV� FRQWHPSODQGR�� HVFROKHQGR�� H[DPLQDQGR� H�

IROKHDQGR�YiULRV�OLYURV�H�JLELV��S������

1D�VpWLPD�VHVVmR�GR�JUXSR����UHODWyULR�����DV�FULDQoDV�DLQGD�VHQWLDP�D�PHVPD�DOHJULD�H�

HXIRULD� DR� HQWUDUHP� QD EULQTXHGRWHFD�� UHVVDOWD /tGLD� $� DXWRUD� HQIDWL]D� TXH� DV� FULDQoDV�

GHPRQVWUDYDP�PDLRU�DSUHoR�SHOR�PRPHQWR�GR�EULQFDU�H�TXH��GXUDQWH�DV�GXDV�URGDV��SODQHMDU�H�

UHYHU���DV�FULDQoDV�GHPRQVWUDYDP�FHUWD�LQTXLHWDomR�HQTXDQWR�HVSHUDYDP�VXD�YH]�SDUD�IDODU��

/tGLD�GHVFUHYH�HVVD� VHVVmR�GH� IRUPD�PXLWR� VXFLQWD��DSHQDV�GDQGR�rQIDVH� jV�HVFROKDV�

GDV�FULDQoDV�*LRYDQQ\�H�9LFWRU�± TXH�GHFLGLUDP�EULQFDU�QD�iUHD�GH�EORFRV�H��HP�VHJXLGD��FRP�

RV�MRJRV�GH�PHPyULD�H�DVVRFLDomR�QD�iUHD�GH�OLYURV�MRJRV�±� UHODWDQGR�TXH�WRGRV�RV�SURMHWRV�H�

LQWHQo}HV�GH�EULQFDGHLUDV�IRUDP�H[HFXWDGRV�SRU�DPERV��

1R�PRPHQWR�GR�UHYHU��9LFWRU�UHFRQVWLWXLX�WXGR�R�TXH�IH]��H�*LRYDQQ\�DSHQDV�UHODWRX�

VXD�EULQFDGHLUD�FRP�RV�FDUULQKRV��/tGLD�SHUJXQWRX�OKH�VH� WHULD�EULQFDGR�HP�RXWUD�iUHD�H�HOH�

UHVSRQGHX�D�HOD�QHJDWLYDPHQWH��$�SDUWLU�GH�VXD�REVHUYDomR�GXUDQWH�R�PRPHQWR�GR�EULQFDU��HOD�

R�TXHVWLRQRX�QRYDPHQWH� H�*LRYDQQ\�GLVVH�TXH�EULQFRX�FRP�9LFWRU�QD�iUHD�GH�OLYURV��PDV�TXH�

HOH�KDYLD�³URXEDGR´�QR�-RJR��9LFWRU�UHEDWHX�R�DPLJR�GL]HQGR�TXH�HOH�QmR�FRQKHFLD�³DV�OHLV´�

GR�MRJR�

'H� DFRUGR� FRP� /tGLD�� DV� FULDQoDV� PDLV� WtPLGDV� UHODWDYDP� VXDV� EULQFDGHLUDV�

DSDUHQWHPHQWH� LJQRUDQGR� R� UHVWR� GD� WXUPD�� Mi� RV� PDLV� GHVLQLELGRV� ID]LDP� VHXV� UHODWRV�

REVHUYDQGR�RV�DPLJRV�H�SHGLDP�VLOrQFLR�HQTXDQWR�UHODWDYDP��

1HVVD� VHVVmR� SHUFHEH�VH� TXH� DV� FULDQoDV� SDVVDUDP� D� IUHTXHQWDU� D� iUHD� GH� /LYURV� H�

-RJRV�± DVVLP�FRPR�DFRQWHFHX QR�JUXSR��� �UHODWyULR�����± H�TXH�HODV� DSHQDV� VH�PRVWUDUDP�

GLVSRVWDV�D�UHODWDU�DV�EULQFDGHLUDV�TXH�SDUD�HODV�WLYHUDP�YDORU�VLJQLILFDWLYR��

1D� VH[WD� VHVVmR� GR� JUXSR� �� �UHODWyULR� ���� IRL� SHUFHELGR� TXH� DOJXPDV� FULDQoDV�

DSUHVHQWDYDP�PXLWRV�SODQRV�H�H[SUHVVDYDP�VXDV�LQWHQo}HV�GH�EULQFDU�HP�WRGDV�DV�iUHDV��3DUD�
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WDQWR�� GLDQWH� GD� HPSROJDomR� DSUHVHQWDGD� GXUDQWH� R� SODQHMDPHQWR�� /tGLD� DOHUWD� DV� FULDQoDV�

VREUH�D�SRVVLELOLGDGH�GH�QmR�KDYHU�WHPSR�VXILFLHQWH�SDUD�EULQFDU�HP�WRGDV�DV�iUHDV��

'XUDQWH�D�EULQFDGHLUD��DV�FULDQoDV�VH�HVSDOKDUDP�SHODV�iUHDV��)HOLSH�H�*DEULHO��FRPR�

QD� VHVVmR� DQWHULRU�� LPSURYLVDUDP� DV� URXSDV�� DMHLWDUDP� XPD� SODWHLD� H� FRQYLGDUDP� DV� RXWUDV�

FULDQoDV�D�SDUWLFLSDU��PDV�HVWDV�QmR�DGHULUDP�j�EULQFDGHLUD��/RJR��*DEULHO�SDUWLX�SDUD�D�iUHD�GH�

EORFRV�H�GLVVH�SDUD�R�DPLJR�TXH�HVWDYD�ID]HQGR�XPD�SLVWD�GH�FRUULGD��H[SOLFDQGR�OKH�R�TXH�HUD�

XPD�FXUYD��6REUH�LVVR��+DGGDG�DVVLQDOD�TXH�

&RPR R�DPLJR�QmR�HQWHQGLD��*DEULHO GREURX�D�SHUQD�H�SDVVDQGR�D�PmR�QD�
FXUYDWXUD� GR� MRHOKR� GLVVH� DR� DPLJR� TXH� HUD� XPD� FXUYD�� HQWmR� UHSHWLX� R�
PHVPR� JHVWR� FRP� R� EUDoR� H� SDVVDQGR� D� PmR� QD� FXUYDWXUD� GR� FRWRYHOR��
UHSHWLX�QRYDPHQWH�DR�DPLJR�TXH�DTXLOR�HUD�XPD�FXUYD��$PERV�FRQVWUXtUDP�
XPD�SLVWD�FRP�YiULDV�FXUYDV�H�EULQFDUDP�R�WHPSR�LQWHLUR�FRP�RV�FDUULQKRV��
LQFOXVLYH�PRQWDQGR���EORTXHLRV SDUD�R�SDJDPHQWR�GR�SHGiJLR �+$''$'��
������S���������

(VVD� FHQD PXLWR� VH� DVVHPHOKD� j� VLWXDomR� GR� JUXSR� �� QD� EULQFDGHLUD� GH�*LRYDQQ\� H�

9LFWRU��TXH�WHQWDP�FRQVWUXLU�XPD�SLVWD�H�H[SOLFDP��SRU�PHLR�GH�PRYLPHQWRV� R TXH�VHULD�XPD�

FXUYD�� �e�QRWyULD D�FRQVWUXomR�GH�SDUFHULDV�H�R�LQWHUHVVH�GDV�FULDQoDV�HP�GDU�FRQWLQXLGDGH�j�

EULQFDGHLUD�GR�GLD�DQWHULRU�

1HVVD�PHVPD�VHVVmR��p�SRVVtYHO�YHULILFDU�XPD�PDLRU�SDUWLFLSDomR�GRV�PHQLQRV�&DUORV�

H� $OEHUWR� QD� iUHD� GD� FDVD�� RQGH� �SUHSDUDUDP� XP� DOPRoR� FRP� RV� OHJXPHV� H� DV� IUXWDV� TXH�

FRPSUDUDP�FRP�µGLQKHLUR�LPSURYLVDGR�QD�IHLULQKD���H��DLQGD��GHVWDFD�VH�D�XWLOL]DomR�GH�EDWRP�

SHOR�PHQLQR 1LOVRQ��FRQIRUPH�GHVFULWR�DEDL[R��$SyV�µR�DOPRoR¶��1LOVRQ�IRL�DWp�D�SHQWHDGHLUD�

H�YROWRX�WUDYDQGR�R�VHJXLQWH�GLiORJR�FRP�&DUORV�

1LOVRQ��³(X�SDVVHL�EDWRP��4XHU�SDVVDU"´�

&DUORV��FRP�RV�ROKRV�DUUHJDODGRV���³9RFr�SDVVRX�EDWRP"´�

1LOVRQ��³(X�SDVVHL��4XHU�SDVVDU"´�

&DUORV��ROKDQGR�SDUD�ERFD�GR�FROHJD���³(X�QmR�´�

1LOVRQ��³0DV�p�Vy�ODYDU� (X�QmR�YRX�ILFDU��e�Vy�XP�SRXFR��(X�Mi�YRX�ODYDU´�

6HJXQGR� /tGLD��1LOVRQ� SDUHFLD� DEVROXWDPHQWH� j� YRQWDGH� H� QmR� DSUHVHQWDYD� R�PHQRU�

FRQVWUDQJLPHQWR� SHOR� IDWR� GH� WHU� SDVVDGR� EDWRP��$YLVRX� DRV� FROHJDV� TXH� D� FRPLGD� HVWDYD�

VHUYLGD�H�IRL�EULQFDU�FRP�RV�EORFRV�MXQWDPHQWH�FRP�R�JUXSR�GH�*DEULHO��

'HVWDFD�VH�� QHVVD� VLWXDomR�� TXH� R� PRPHQWR� GD� EULQFDGHLUD� FRQILJXUD�VH� FRPR� XP�

PRPHQWR�HP�TXH�DV�FULDQoDV�WrP�D�OLEHUGDGH�GH�H[SUHVVmR��FRQVWURHP�VXDV�LGHQWLGDGHV�H�GmR�

VHQWLGR�DR�VHX�PXQGR��SRU�PHLR�GDV�H[SHULPHQWDo}HV�RSRUWXQL]DGDV�SHOR�DWR�GH�EULQFDU��2XWUR�
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IDWRU� GH� GHVWDTXH� VH� UHODFLRQD� j TXHVWmR� GR� JrQHUR�� SRLV� p� FRPXP� D� SUHRFXSDomR� RX� R�

HVWUDQKDPHQWR� GRV� PHQLQRV� H� GDV� PHQLQDV� TXDQGR� GHPRQVWUDP� FRPSRUWDPHQWRV� QmR�

FRQYHQFLRQDLV� DR� VHX� VH[R� GXUDQWH� D� EULQFDGHLUD�� FRPR� RFRUUHX� QD� VLWXDomR� DSUHVHQWDGD�

DFLPD� HYLGHQFLDQGR� R� TXDQWR� XP� DPELHQWH� DVVLP� RUJDQL]DGR� SRVVLELOLWD� jV� FULDQoDV�

H[SUHVVDUHP�VXDV�VLJQLILFDo}HV�VREUH�VHU�PHQLQD�H�PHQLQR��

$LQGD�VREUH�HVVD� VHVVmR��GXUDQWH�D�EULQFDGHLUD��/tGLD� UHODWD�XPD�VLWXDomR�TXH� UHYHOD�

XPD� URWLQD� TXH� VH� LQVWDOD�� RX� VHMD�� VH� YHVWLU� SDUD� VHJXLU� QD� EULQFDGHLUD� SURSRVWD�� 1DtPD�

DOHJDYD�TXH�JRVWDULD�GH�SLQWDU�XP�TXDGUR�H�SDUD�LVVR�WLQKD�TXH�HVWDU�YHVWLGD�GH�YHUPHOKR��$R�

LQLFLDU�R�PRPHQWR�GR�DUUXPDU��1DtPD�ILFRX�PXLWR�DERUUHFLGD�DOHJDQGR�TXH DLQGD�QmR�KDYLD�

EULQFDGR�GH�WRGDV�DV�FRLVDV�TXH�JRVWDULD��$�HVWDJLiULD�UHOHPEUD�TXH�HVVD�TXHVWmR�IRL�FRORFDGD�

QR�LQtFLR�GR�SODQHMDPHQWR�H�TXH�HOD�SRGHULD�FRQWLQXDU�VHXV�SURMHWRV�QR�GLD�VHJXLQWH��

1D� VHVVmR� VHJXLQWH �UHODWyULR� �����1DtPD� DSUHVHQWD� VXDV� LQWHQo}HV��PDV� HQFHUUD� VXD�

IDOD�GL]HQGR��³9RX�FRPHoDU�SHOR�SURMHWR�TXH�QmR�FRQVHJXL�ID]HU�RQWHP�SRUTXH�p�D�FRLVD�PDLV�

LPSRUWDQWH�TXH�TXHUR�ID]HU��QmR�WHP�LPSRUWkQFLD�VH�QmR�FRQVHJXLU�ID]HU�R�UHVWR´���S������

/tGLD� UHODWD�TXH�R�SURMHWR�GH�1DtPD�HUD�GH�FRQIHFFLRQDU�SLQWXUDV�QD�iUHD�GH�$UWHV�H�

TXH� FRP� HODV�� TXHULD� SUHVHQWHDU� DV� DPLJDV�� QRPHDGDV� SHOD�PHQLQD GXUDQWH� R�PRPHQWR� GR�

SODQHMDU�� 1DtPD� SHUPDQHFHX� WRGR� R� SHUtRGR� GR EULQFDU� FRQIHFFLRQDQGR� µTXDGURV¶�� $� FDGD�

WUDEDOKR� SURQWR� HVFROKLD� XPD� DPLJD� SDUD� HQWUHJDU� R� SUHVHQWH� H� DLQGD� DYLVDYD� TXH� SRGHULD�

FRORFDU�QD�SDUHGH�GH�VXD�FDVD��'HSRLV�GH�SUHVHQWHDU�WRGDV�DV�DPLJDV��HOD�FRQWLQXD�D�DWLYLGDGH��

RIHUHFHQGR� VHXV� TXDGURV� D� RXWURV� FROHJDV� GD� VDOD��$� HVWDJLiULD� GHVWDFD� TXH� RV� GHVHQKRV� GH�

1DtPD� HUDP� PXLWR� VHPHOKDQWHV� SRLV� DSUHVHQWDYDP� URVDV�� ODoRV�� MDUGLQV�� SHUVRQDJHQV�

IHPLQLQRV� GH� FDEHORV� ORQJRV�� $R� RXYLU� R� FRPXQLFDGR� GH� /tGLD TXH� IDOWDYD� DSHQDV� FLQFR�

PLQXWRV� SDUD� D� DUUXPDomR� H� LQtFLR GR� UHYHU��1DtPD�� IUDQ]LQGR� D� WHVWD� SHUJXQWD� VH� SRGHULD�

ID]HU�PDLV�XPD�SLQWXUD��/tGLD�UHVSRQGH�SRVLWLYDPHQWH� H�HOD�YROWD�SDUD�D�iUHD�GH�$UWHV��GDQGR�

LQtFLR�D�XP�QRYR�WUDEDOKR��R�TXDO�RIHUHFHX�j�HVWDJLiULD��$SyV�HVVH�PRPHQWR��D�FULDQoD�DLQGD�

SHUJXQWD VH� WHULD� WHPSR� H� /tGLD UHVSRQGH� GL]HQGR� TXH� UHVWDYDP� DSHQDV� WUrV� PLQXWRV�� $�

PHQLQD� VXVSLUD� DOLYLDGD� H� GL]��³9RX� ID]HU� XP� TXDGUR� GH� SUHVHQWH� SDUD�PLP�PHVPD� H� YRX�

FRORFDU�QD�SDUHGH�GD�PLQKD�FDVD��DILQDO�GH�FRQWDV��HX�WDPEpP�VRX�ILOKD�GH�'HXV�´ �S������

1D� VLWXDomR� DSUHVHQWDGD�� GHVWDFD�VH�� R� SURFHVVR� GH� VLJQLILFDomR� VREUH� R� WHPSR� SHOD�

FULDQoD 1DtPD��3ULPHLUDPHQWH��HOD�VH�PRVWUD�DERUUHFLGD�QR�PRPHQWR�GH�DUUXPDU�SRU�QmR�WHU�

FRQVHJXLGR�ID]HU�R�TXDGUR�TXH�GHVHMDYD�ID]HU��LQGLFDQGR�TXH�QmR�WLQKD�FRQVHJXLGR�FRORFDU�HP�

SUiWLFD�WRGDV�DV�VXDV�SURSRVWDV��1R�HQWDQWR��SDUHFH�WHU�FRPSUHHQGLGR�D�RULHQWDomR�GH�/tGLD�GH�

TXH�SRGHULD�GDU�FRQWLQXLGDGH�D�VHXV�SURMHWRV�QR�GLD�VHJXLQWH��SRLV�QD�VHVVmR�VHJXLQWH H[SUHVVD�

TXH�YDL�FRPHoDU�SHOR�TXH�QmR�FRQVHJXLX�ID]HU�QR�GLD�DQWHULRU��e�SRVVtYHO�YHULILFDU�R�DYDQoR�
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GHVWD�FULDQoD TXDQWR�j�FRPSUHHQVmR�GR�WHPSR�H�GD�RUJDQL]DomR�GD�EULQFDGHLUD�SDUD�DWLQJLU�R�

REMHWLYR�� SRLV�� HVWD FRPHoRX� D� SHUFHEHU� TXDQWDV� FRLVDV� SRGHULD� ID]HU� QDTXHOH WHPSR�

GHWHUPLQDGR�

)LJXUD�� � 'HVHQKRV�GH�1DtPD

)RQWH��+DGGDG �������S����

1HVVD� PHVPD� VHVVmR� /tGLD� GHVWDFD� DV� Do}HV� GDV� FULDQoDV� &DUROLQH� H� &DELDQ� TXH�

SDVVDP�WRGR�R�PRPHQWR�GR�ID]HU��DVVLP�FRPR�1DtPD��FRPSHQHWUDGRV�FRP�VXDV�SURGXo}HV�QD�

iUHD�GH�DUWHV��

)LJXUD�� � 'HVHQKRV�UHDOL]DGRV�SHOD�&DUROLQH

)RQWH��+DGGDG �������S������
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)LJXUD��� � 'HVHQKR�GH�&DELDQ

)RQWH��+DGGDG��������S������

1D�RLWDYD�VHVVmR�GR�JUXSR����UHODWyULR�����REVHUYD�VH�TXH�GXUDQWH�D�URGD�GH�FRQYHUVD��

DOJXPDV�FULDQoDV�Mi�GLVVHUDP�µFRP�R�TXH¶�H�µFRP�TXHP¶�DOpP�GR�TXH�JRVWDULDP�GH�EULQFDU��

7DPEpP� IRUDP� IRUPDGDV� SDUFHULDV� GH� DFRUGR� FRP� RV� LQWHUHVVHV� GH� EULQFDGHLUD�� FRPR�� SRU�

H[HPSOR��QR�FDVR�GD�PHQLQD�%HDWUL]��TXH�GLVVH��DSRQWDQGR�SDUD�DV�URXSDV�QD�iUHD�GD�FDVD��TXH�

TXHULD�EULQFDU�GH�³PDPmH�H�ILOKLQKD´�FRP�D�FROHJD�0DUFHOD�+HOHQD��H�QR�FDVR�GH�/HWtFLD��TXH�

FRPXQLFRX�VXD�LQWHQomR�GH�EULQFDU�FRP�DV�URXSDV�H�QD�IHLULQKD��H��FRPR�HUD�R�PHVPR�SODQR�

GH�<DVPLQ��IRL�VXJHULGD�D�SDUFHULD��H��DLQGD��R�FDVR�GH /DULVVD��7KD\Qi��1DMDUD�H�7DFLDQH��DV�

TXDLV�GLVVHUDP�TXH�JRVWDULDP�GH�EULQFDU�GH�³FDVLQKD´�QD�iUHD�GD�FDVD�H�WDPEpP�GH�SLQWDU�QD�

iUHD�GH�DUWHV��

&KDPD� D� DWHQomR� GD� HVWDJLiULD� D� EULQFDGHLUD� GH� %HDWUL]� H� 0DUFHOD�� (VWD� DR� VHU�

TXHVWLRQDGD� SRU� /tGLD� VH� WLQKD� LQWHUHVVH� SHOD� EULQFDGHLUD� GH�%HDWUL]�� GL]� TXH� VLP��PDV� TXH�

VHULD�D�µPDPmH¶��%HDWUL]��SRU�VXD�YH]��DSUHVHQWRX�UHVLVWrQFLD�HP�DEULU�PmR�GH�VHU�D�µPDPmH¶�

QD�EULQFDGHLUD��$�SDUWLU�GHVWD�VLWXDomR��/tGLD�LQWHUYLX��TXHVWLRQDQGR�DV�VH�JRVWDULDP�GH�EULQFDU�

MXQWDV� RX� VHSDUDGDV�� 1R� GHFRUUHU� GD� EULQFDGHLUD�� /tGLD� SHUFHEHX� TXH� /HWtFLD� �TXH� KDYLD�

SODQHMDGR�EULQFDU�QD�iUHD�GD�FDVLQKD��HVWDYD�UHSUHVHQWDQGR�R�SDSHO�GH�µILOKLQKD¶�H�SHUJXQWRX�

SDUD�DV�PHQLQDV�VH�HODV�KDYLDP�SHUJXQWDGR�VH�D�FROHJD�UHDOPHQWH�TXHULD�EULQFDU�GH µILOKLQKD¶��

$V� UHVSRVWDV� IRUDP� DILUPDWLYDV�� SRUpP�� /HWtFLD�� DR� VHU� TXHVWLRQDGD� SHOD� HVWDJLiULD� VH� WLQKD�

LQWHUHVVH�QHVVH�SDSHO��EDODQoD�D�FDEHoD�QHJDWLYDPHQWH�H�p�RULHQWDGD�D�EULQFDU�FRP�R�TXH�WLQKD�

LQWHUHVVH��$VVLP��/HWtFLD�VDLX�FRUUHQGR�SDUD�D�iUHD�GH�/LYURV�-RJRV�H�IRL�EULQFDU�FRP�<DVPLQ�
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FRP�DV�FDUWDV�GH�EDUDOKR��&RP�D�VDtGD�GH�/HWtFLD�GD�EULQFDGHLUD��0DUFHOD�H�%HDWUL]�FRQYLGDP�

0D\DUD�SDUD�VHU�D�µILOKLQKD¶��D�TXDO�DFHLWD�UDSLGDPHQWH�

9HULILFD�VH� QHVVD� VLWXDomR� TXH�0DUFHOD� H� %HDWUL]� GHFLGLUDP� EULQFDU� MXQWDV��PDV� QmR�

DEULUDP�PmR�GR�SDSHO�GD�µPmH¶��DSHQDV�VH�XQLUDP�H�GHFLGLUDP�TXH�VHULDP�DPEDV�DV�µPDPmHV¶��

&RP�LVVR��IRFDUDP�HP�DUUXPDU�XPD�µILOKLQKD¶��FRQYLGDQGR�/HWtFLD��TXH�Mi�EULQFDYD�QD�iUHD�GD�

FDVLQKD��SDUD�DVVXPLU�HVVH�SDSHO��3DUD�/tGLD��R�FXULRVR�QHVWD�VHVVmR�IRL�R�IDWR�GH�DV�PHQLQDV�

UHMHLWDUHP� DV� ERQHFDV� GH� SDQR� j� GLVSRVLomR� SDUD� WUDQVIRUPDU�/HWtFLD� HP� XPD� µILOKD¶��2XWUR�

IDWRU�VH�UHODFLRQD�j�SRVWXUD�GH�/HWtFLD�TXH��VHP�LQWHUHVVH�QD�EULQFDGHLUD��PHVPR�SDUWLFLSDQGR�

QXP� SULPHLUR�PRPHQWR�� VH� GLVWDQFLD� QD� SULPHLUD� RSRUWXQLGDGH�� GLIHUHQWHPHQWH� GH�0D\DUD�

TXH�SDUWLFLSD�HVSRQWDQHDPHQWH� 6REUH�LVWR��/tGLD�WUD]�D�VHJXLQWH�UHIOH[mR�

&RQVLGHUDQGR� D� DOHJULD� GHPRQVWUDGD� SHODV� ³PDPmHV´� %HDWUL]� H� 0DUFHOD�
+HOHQD�� DVVLP� FRPR� SHOD� ³ILOKLQKD´�0D\DUD�� TXH� DFHLWRX� HVSRQWDQHDPHQWH�
HVVH�SDSHO�H�FRQVLGHUDQGR�TXH�/HWtFLD�HP�GHWHUPLQDGR�PRPHQWR�GHL[RX�GH�
VH� GLYHUWLU� FRP� D� EULQFDGHLUD�� HPLWLQGR� FODURV� VLQDLV� GH� GHVFRQWHQWDPHQWR��
QmR�FRQVHJXLQGR� SRUpP��VH�HVYDLU�GD�DWLYLGDGH�SURSRVWD�SHODV�FROHJDV��QRV�
TXHVWLRQDPRV� DWp� TXH� SRQWR� HOD� UHDOPHQWH� EULQFRX� GH� ³PDPmH� H� ILOKLQKD´�
FRP�VXDV�FRPSDQKHLUDV�GH�VDOD�RX�VH�HP�GHWHUPLQDGR�PRPHQWR�GHL[RX�GH�
EULQFDU�H�SDVVRX�D WUDEDOKDU�QR�SDSHO�GH�ILOKLQKD��S������

$�DSUHVHQWDomR�GHVVD�VLWXDomR�QRV�SHUPLWH�LQIHULU�TXH�D�LGHDOL]DomR�SHOD�EULQFDGHLUD�GH

µPmH� H� ILOKLQKD¶� SRVVLELOLWRX� jV� FULDQoDV� LQWHUHVVDGDV� D� ODQoDUHP� LGHLDV GH� HVWUDWpJLDV� GH�

LQWHJUDomR��EHP�FRPR�D�EXVFD�SHOD�UHVROXomR�GH�SUREOHPD SDUD�HIHWLYDU�D�SURSRVWD�SODQHMDGD�

2XWURV� IDWRUHV� GH� GHVWDTXH� H� GH� DYDQoR� QHVVD� VHVVmR� HVWmR� UHODFLRQDGRV� DR�

HQYROYLPHQWR�H�SHUPDQrQFLD�GDV�FULDQoDV�QDV�EULQFDGHLUDV�HVFROKLGDV��SRLV��GH�DFRUGR�FRP�R�

UHODWR� GH� /tGLD�� DV� FULDQoDV� 7KD\Qi�� 1DMDUD� H� 7DFLDQH� ³GXUDQWH� D� KRUD� GH� EULQFDU� IL]HUDP�

H[DWDPHQWH� R� TXH� SODQHMDUDP´� �S�� ����� (YLGHQFLD�VH� DLQGD� D� JUDQGH� SURFXUD� SHOD� iUHD� GH�

/LYURV�-RJRV� H� D� UHODomR� HQWUH� DV� iUHDV� H� REMHWRV�� FRPR�� SRU� H[HPSOR�� D� EULQFDGHLUD� GH�

<DVPLQ��/HWtFLD�H�7DFLDQH��TXH�H[SORUDUDP�DV�FDUWDV�H�RV�OLYURV�H�OHYDUDP�REMHWRV�GD�iUHD�GD�

FDVD�SDUD�VXD�EULQFDGHLUD�QD�iUHD�GH�OLYURV��

6REUH� HVVD� UHODomR� HQWUH� DV� iUHDV� H� REMHWRV�� SRGH�VH� SHUFHEHU� Do}HV� VHPHOKDQWHV� QD�

VHVVmR���GR�JUXSR����UHODWyULR������ 1HVWD�VHVVmR��DV�FULDQoDV�HVWDYDP�YHUEDOL]DQGR�FDGD�YH]�

PDLV�VHXV�SODQRV�H�LQWHQo}HV�GH�EULQFDGHLUDV��H�QmR�DSHQDV�DSRQWDQGR�SDUD�DV�iUHDV�FRPR�QR�

LQtFLR�GR�SURMHWR��2�PRPHQWR�GR�UHYHU�Mi�RFRUULD�GH�IRUPD�PDLV�WUDQTXLOD��GHVWDFD�D�DXWRUD�

e� SRVVtYHO� WDPEpP�YHULILFDU� D�PDLRU� SDUWLFLSDomR� GRV�PHQLQRV� QD� iUHD� GD� FDVD�� QDV�

EULQFDGHLUDV�GH�ID]�GH�FRQWD��FRPR�VHJXH�H[SRVWR�QD�GHVFULomR�D�VHJXLU��D�HVWDJLiULD�UHODWD�TXH�

QHVVD�VHVVmR�*DEULHO�$PDUR�H�*DEULHO�)HUUDUL�H[SODQDUDP�VHX�GHVHMR�GH EULQFDU�GH�FDVLQKD��



���

(VVH�LQWHUHVVH�SURYRFRX�ULVRV�HP�DOJXPDV�PHQLQDV��SRUpP��QmR�RV�DIHWRX H�FRQWLQXDUDP�FRP�

R�SODQHMDPHQWR��

/tGLD� GHVFUHYH� TXH� R� LQtFLR� GD� EULQFDGHLUD� VH� GHX D� SDUWLU GD� DWULEXLomR� GH� SDSpLV�

IDPLOLDUHV�SHORV�GRLV�PHQLQRV��$VVLP��,VDEHOD�VHULD�µD�GRQD�GD�FDVD¶��*DEULHO�$PDUR� µR�GRQR�

GD�FDVD¶� H�*DEULHO�)HUUDUL� µR�IHLUDQWH¶��,QLFLDOPHQWH��,VDEHOD�SHJD�DV�SDQHODV�H�FROKHUHV�H�DV�

FRORFD�QR�IRJmR��$R�PHVPR WHPSR�HP�TXH�PH[H�D�µFRPLGLQKD¶ QDV�SDQHODV��WDPEpP�DUUXPD�D�

PHVD��GLVSRQGR�RV�WDOKHUHV��SUDWRV�H�FRSRV��1HVVH�PRPHQWR��HOD�SHGH�DMXGD�DR�*DEULHO�$PDUR�

�GRQR�GD�FDVD���PDV�HOH�UHVSRQGH�GL]HQGR�TXH�HVWi�FDQVDGR�H�TXH�SULPHLUDPHQWH�LULD�GHLWDU�VH�

³SDUD�UHOD[DU´��VHQWDQGR�VH�UDSLGDPHQWH�QR�VRIi�GD�VDOD� 1D�VHTXrQFLD�GD�EULQFDGHLUD��*DEULHO�

$PDUR�VH�OHYDQWD H�µOLJD¶ SDUD�*DEULHO�)HUUDUL��R�IHLUDQWH���$SyV�FXPSULPHQWi�OR��R�GRQR�GD�

FDVD� VROLFLWD� DR� IHLUDQWH� XPD� ³HQWUHJD� HP� GRPLFtOLR´�� SHGLQGR�OKH� DUUR]�� IHLMmR� H� ELVFRLWR��

3URQWDPHQWH�� R� IHLUDQWH� UHVSRQGH�� ³$K�� LVVR� HX� QmR� WHQKR� QD� PLQKD� IHLUD�� e� Vy� IUXWD� GH�

SOiVWLFR�� QmR� p� SDUD� FRPHU�� 6H� YRFr� TXHU� IHLMmR� WHP� TXH� LU� DR� PHUFDGR´ �S�� ����� H� DLQGD�

DFUHVFHQWD�TXH�QR�PHUFDGR�HOH�SRGH�SDJDU�FRP�FKHTXH��SRLV�QD�IHLUD�Vy�VH�SDJD�FRP�GLQKHLUR��

$R�VHU�SHUJXQWDGR�SHOR�IHLUDQWH�VH�WLQKD�GLQKHLUR��R�GRQR�GD�FDVD�UHVSRQGH�QHJDWLYDPHQWH�H�p�

HQFDPLQKDGR�SDUD�R�PHUFDGR��

*DEULHO�$PDUR��TXH�UHSUHVHQWD�R�GRQR�GD�FDVD��SHJD�XPD�WDPSD�GH�ED~��FRORFD�QHOD�

EORFRV� PHQRUHV� GH� FRU� YHUPHOKD� H� DOHJD� TXH� DTXHOHV� EORFRV� HUDP� FRPSUDV� GR� PHUFDGR��

'HSRLV�YDL�DWp�D�iUHD�GH�DUWHV��SHJD�XP�SHGDoR�GH�SDSHO��UDELVFD�H�SHUJXQWD�DRV�FROHJDV�TXH�

QmR�SDUWLFLSDYDP�GD�EULQFDGHLUD�VH�JRVWDULDP�GH�VHU�R�³FREUDGRU´�GR�PHUFDGR��8PD�PHQLQD�

DSUHVHQWD�LQWHUHVVH�H�*DEULHO�$PDUR�HQWUHJD�OKH�R�³FKHTXH´�FRPR�SDJDPHQWR�GDV�FRPSUDV�QR�

PHUFDGR��1HVVH�PRPHQWR��D�FROHJD�GL]�TXH�YDL�DMXGi�OR�D�OHYDU�DV�FRPSUDV�SDUD FDVD�H�VDHP�

GD� iUHD� GRV� EORFRV� VLPXODQGR�TXH� HVWmR� GLULJLQGR�XP� FDUUR��$R� FKHJDUHP�QD� iUHD� GD� FDVD��

FRPHoDP�D�DUUXPDU�DV�FRPSUDV�QR�DUPiULR�

(QTXDQWR�LVVR��³R�IHLUDQWH´�VH�GLULJH�j�iUHD�GH�DUWHV��SHJD�SDSpLV�GH�GLIHUHQWHV�FRUHV�H�

FRPHoD�D�UHFRUWi�ORV�FRP�XPD�WHVRXUD��$SyV�R�UHFRUWH��OHYD�RV�SDSpLV�UHFRUWDGRV�DWp�D�EDQFD�

GD� IHLUD� H� GL]�� ³$JRUD HX� WHQKR� EDVWDQWH� GLQKHLUR´� 'LULJH�VH� HQWmR� SDUD� D� iUHD� GH� EORFRV��

SHJD� XP� WXER� GH� SDSHOmR� H� R� XWLOL]D� FRPR� VH� IRVVH� XP� DOWR� IDODQWH�� GL]HQGR��³4XHP�TXHU�

FRPSUDU"�7HP�EDVWDQWH�FRLVD�GH�FRPHU��6y�TXH�p�GH�SOiVWLFR�H�QmR�SRGH�FRPHU��4XHP�TXHU�

FRPSUDU"´� $LQGD�JULWD��³4XHP�p�ERQLWR�QmR�SDJD�QDGD´�

&RQIRUPH� UHJLVWUD� D� HVWDJLiULD�� D� EULQFDGHLUD� GH� ID]� GH� FRQWD� IRL� GRPLQDGD� SHORV�

PHQLQRV�GHVGH�R�LQtFLR GD�VHVVmR��YLVWR�TXH�IRUDP HOHV�TXH�GHWHUPLQDUDP�RV�SDSpLV�H�WUDoDUDP�

R�FXUVR�GD�EULQFDGHLUD�



���

2EVHUYD�VH TXH� KRXYH� XP� DYDQoR� QR� FRQKHFLPHQWR GRV�PDWHULDLV� GD�%ULQTXHGRWHFD�

SHODV�FULDQoDV��IDYRUHFHQGR�R�HQULTXHFLPHQWR�GR�EULQFDU��RV�PHQLQRV��SUDWLFDPHQWH��SDVVDUDP�

D�XVXIUXLU�GH�WRGDV�DV�iUHDV�SDUD�FRQVHJXLU�HIHWLYDU�D�SURSRVWD�GD�EULQFDGHLUD��WHQGR�HP�YLVWD�

TXH�QD�iUHD�GD�FDVD�QmR�HQFRQWUDYDP� WRGRV�RV�PDWHULDLV TXH� OKH�HUDP�QHFHVViULRV��H D FDGD�

QRYD� LGHLD�� QRYR� REMHWR� HUD� LQVHULGR�� FRPR� SRU� H[HPSOR� R� FKHTXH� H� R DXWRIDODQWH� $LQGD�

VREUH� D� EULQFDGHLUD� GR� µIHLUDQWH¶� REVHUYD�VH� TXH� DV� FULDQoDV� WUD]HP� HOHPHQWRV� H� VLWXDo}HV�

YLYHQFLDGDV� QR� VHX� GLD D� GLD�� PDV� TXH� DR� PHVPR� WHPSR� SURWDJRQL]DP� QRYDV� LGHLDV� H�

DFUHVFHQWDP�HOHPHQWRV�VLJQLILFDWLYRV�j�EULQFDGHLUD�

6REUH�HVVD�VLWXDomR��+DGGDG DSUHVHQWD�D�VHJXLQWH�UHIOH[mR�

x 2V�SDSpLV�UHSUHVHQWDGRV�HVWmR�SUy[LPRV�GR�FRWLGLDQR�GD�YLGD�UHDO��RX�
VHMD��GRQR�GH�FDVD��GRQD�GH�FDVD��IHLUDQWH��FDL[D�GR�PHUFDGR��D�TXDO�
D�FULDQoD�VH�UHIHULX�FRPR�FREUDGRUD��

x $V� DWLWXGHV� H� D� SRVWXUD� GDV� FULDQoDV� WDPEpP� VH� DSUR[LPDUDP� GR�
FRWLGLDQR� GH� XPD�YLGD� UHDO��7DLV� FRPR�� FR]LQKDU� H� FRORFDU� D�PHVD�
VLPXOWDQHDPHQWH�� ID]HU�SHGLGR�GH�FRPSUDV�SHOR� WHOHIRQH� H� VROLFLWDU�
HQWUHJD� D GRPLFtOLR�� ID]HU� PHUFDGR�� GLULJLU� GR� PHUFDGR� SDUD� FDVD��
FRORFDU�DV�FRPSUDV�QR�OXJDU��SDJDU�DV�FRPSUDV�FRP�FKHTXH��RV�JULWRV�
H�IUDVHV�GR�IHLUDQWH�FKDPDQGR�D�DWHQomR�GRV�FOLHQWHV��R�GLQKHLUR��GH�
FRUHV�GLIHUHQWHV��QD�PmR�GR�IHLUDQWH�

x $SHVDU� GD� EULQFDGHLUD� VHU GH ID]�GH�FRQWD�� D� FULDQoD� QmR� SHUGHX� D�
QRomR�GH�UHDOLGDGH� RX�VHMD��TXDQGR�H[SOLFRX�DR�GRQR�GD FDVD�TXH�QD�
IHLUD�QmR� WLQKD� IHLMmR�� Vy� IUXWD��R� IHLUDQWH�DYLVRX�TXH�D� IUXWD�HUD�GH�
SOiVWLFR�� TXH� QmR� HUD� SDUD� FRPHU�� UHSHWLQGR� D� PHVPD� IDOD� TXDQGR�
JULWRX�QR�DOWR�IDODQWH�FKDPDQGR�D�FOLHQWHOD�

x 8WLOL]DomR� GH� REMHWRV� GH� IRUPD� GLIHUHQFLDGD� GH� VXDV� FDUDFWHUtVWLFDV�
RULJLQDLV�� WXGR� GH� SDSHOmR� XWLOL]DGR� FRPR� DOWR�IDODQWH� ± FDL[D� GH�
SDSHOmR� GH� GLIHUHQWHV� IRUPDV� H� WDPDQKRV� HQFDSDGRV� FRP� SOiVWLFRV�
YHUPHOKRV �EORFRV�PHQRUHV��TXH�IRUDP�XWLOL]DGDV�FRPR�FRPSUDV�GH�
PHUFDGR� ± SDSpLV� GLYHUVRV� FRP� RV� TXDLV� IRUDP� FRQIHFFLRQDGDV�
IROKDV�GH�FKHTXH�H�GLQKHLUR �+$''$'��������S���������

$� SDUWLU� GHVVD UHIOH[mR� p� SRVVtYHO� YHULILFDU� R� TXDQWR� D� REVHUYDomR� FXLGDGRVD� GD�

HVWDJLiULD� GXUDQWH� D� EULQFDGHLUD� SHUPLWH�OKH� FRPSUHHQGHU� R� SRWHQFLDO� LPDJLQDWLYR� GDV�

FULDQoDV��DV� UHVROXo}HV�GH�SUREOHPDV�� D�DSURSULDomR�GR�HVSDoR��D�RUJDQL]DomR�GR� WHPSR�H� D�

HQWUDGD�H�D�VDtGD�GHVWDV�QDV�EULQFDGHLUDV��

$LQGD�p�SRVVtYHO�YHULILFDU�QHVVD�VHVVmR�D� LQWHQVLGDGH�GD�SDUWLFLSDomR�GDV�FULDQoDV�QD�

iUHD� GH� DUWHV�� FDUDFWHUL]DGD� SHOD� DXWRUD� FRPR� XPD� ³PRYLPHQWDomR� DQRUPDO´��2� Q~PHUR� GH�

FULDQoDV�SUHVHQWHV�QHVVD�iUHD�IRL�PDLRU�GR�TXH�R�KDELWXDO��PDV�FKDPD�D�DWHQomR�GD�HVWDJLiULD�

TXH��DSHVDU�GR�JUDQGH�Q~PHUR�GH�FULDQoDV��QmR�IRUDP�SUHVHQFLDGRV�FRQIOLWRV�HQWUH�HODV��1HVWD�

iUHD��D�DWLYLGDGH�SUHGRPLQDQWH�IRL�D�GH�PLVWXUDU� WLQWDV��FRUHV�� WHVWDU�HIHLWRV�GDV�PLVWXUDV�HP�

SDSpLV�GH�GLIHUHQWHV�FRUHV�H�WH[WXUDV��6HJXQGR�/tGLD��KRXYH�DYDQoR�QR�WLSR�GH�SLQWXUD��Mi�TXH�

DV�FULDQoDV�SDVVDUDP�D�HODERUDU�SLQWXUDV�GH�LPDJHQV�FRQFUHWDV��VRO��FDVD��iUYRUHV��



���

1D�QRQD�VHVVmR�GR�JUXSR����UHODWyULR�����/tGLD�DWULEXLX�D�H[SORUDomR�GH�WRGDV�DV�iUHDV�

DR� Q~PHUR� GH� FULDQoDV� UHGX]LGR� QHVWD� VHVVmR�� 3ULPHLUDPHQWH�� DV� FULDQoDV VHJXLUDP� SDUD� DV�

iUHDV�SODQHMDGDV�H�GHSRLV�VHJXLUDP�SDUD�DV�GHPDLV

1D� QRQD� VHVVmR� GR� JUXSR� �� �UHODWyULR����� RV� PHQLQRV� VH� HQYROYHUDP� HP� XPD�

EULQFDGHLUD� GH� FRQVWUXomR� FRPSOH[D� GH� WDO� IRUPD�TXH�� QHVWH�PRPHQWR�� FKDPD� D� DWHQomR�GH�

/tGLD� DV� HVWUDWpJLDV�GH� UHVROXomR�GRV�SUREOHPDV��FRQIOLWRV��RUJDQL]DomR�HVSDFLDO�H� WHPSRUDO��

FRQKHFLPHQWR� JHRPpWULFR� GR� TXDGUDGR�� SHUFHSomR� GH� FRPXQLGDGH� H� RUJDQL]DomR� VRFLDO�

GHPRQVWUDGRV��FRQIRUPH�VH�REVHUYD�QD�GHVFULomR�DEDL[R�

/tGLD�UHODWD�TXH��QR�PRPHQWR�GR�SODQHMDPHQWR��&DELDQ�H /XL]�5LFDUGR�GLVVHUDP�TXH�

LULDP� EULQFDU� FRP� RV� tQGLRV� H� RV� FDUURV� QD� iUHD� GH� EORFRV�� ,QLFLDOPHQWH�� HOHV� SHJDUDP� RV�

EORFRV� ³WLMROLQKRV´� H� WHQWDUDP� HPSLOKi�ORV�� PDV� FDtDP� TXDQGR� D� FRQVWUXomR� DOFDQoDYD�

GHWHUPLQDGD� DOWXUD�� $SyV� DOJXPDV� WHQWDWLYDV�� HOHV� GHFLGLUDP� SHJDU� RV� EORFRV� PDLRUHV�� TXH�

VHUYLUDP� GH� EDVH�� H� RV� HPSLOKDUDP� QRYDPHQWH�� /XL]�5LFDUGR� FRORFRX� RV� tQGLRV� DR� ODGR� GR�

IRUWH�DSDFKH�TXH�FRPHoRX�D�PRQWDU�QR�FKmR�MXQWR�j�FRQVWUXomR��GHSRLV�SHJRX�RV�FDUURV�H�RV�

GLVS{V�MXQWR�DR�IRUWH�H�GLVVH��³9DPRV�FRQVWUXLU�XPD�PRQWDQKD��RQGH�RV�FDUURV�YmR�SDVVDU��6y�

TXH� Dt D�PRQWDQKD� YDL� FDLU� HP� FLPD� GRV� tQGLRV� H� HOHV� YmR�PRUUHU�´ �S� ����� � &DELDQ� OKH�

UHVSRQGHX� TXH� QmR� TXHULD� TXH� RV� FDUURV� VXELVVHP� D� PRQWDQKD� H� TXH� QmR� TXHULD� PDWDU� RV�

tQGLRV� /XL]�� DR� UHDILUPDU QRYDPHQWH� D SRVVLELOLGDGH� GD� PRQWDQKD� FDLU� H� PDWDU� RV� tQGLRV��

GHL[RX�D�EULQFDGHLUD�H�IRL�SDUD�D�iUHD�GH�DUWHV��

&DELDQ��TXH�QmR�GHVLVWLX�GD�EULQFDGHLUD�± GHVWDFD�/tGLD�±��FRORFRX�DOJXQV�tQGLRV�FRP�

FRFDU� QD� FDEHoD� H� XPD� WHQGD� LQGtJHQD� QR� DOWR� GD�PRQWDQKD�� )RL� DWp� D� HVWDQWH� H� SHJRX� XP�

EORFR�GH�HVSXPD�FRP�XPD�FXUYDWXUD�F{QFDYD�H�R�FRORFRX�QR�FKmR�HP�IUHQWH�D�VXD�FRQVWUXomR��

3HJRX�XP�tQGLR�TXH�DWLUDYD�FRP�XP�ULIOH�H�R�FRORFRX�QR�WRSR�IURQWDO�GR�EORFR��(P�VHJXLGD��

SURFXURX�DV�DQWLJDV�SHoDV�GH�XP�MRJR�TXH�VH�HQFDL[DYDP�H�IRUPDYDP�XP�TXDGUDGR��(�ILFRX�

H[WUHPDPHQWH�DERUUHFLGR��SRLV Vy�KDYLD�HQFRQWUDGR���SHoDV��1HVVH�PRPHQWR��SHGLX�DMXGD�j�

HVWDJLiULD�H��FRP�YR]�FKRURVD��GLVVH�TXH�SUHFLVDYD�PXLWR�GD�RXWUD�SHoD��H�TXH�VHP�HOD�QmR�LULD�

FRQVHJXLU�PRQWDU�R�TXH�SUHWHQGLD��

/tGLD�R�DX[LOLRX�QHVVD�SURFXUD��PDV�QmR�REWLYHUDP�VXFHVVR��H��FRP�LVVR��HOD�SHUJXQWRX�

DR�PHQLQR�R�TXH�JRVWDULD�GH�PRQWDU��H�VH�D�RXWUD�SHoD�QmR�SRGHULD�VHU�VXEVWLWXtGD�SRU�RXWUD�

FRLVD��&RP�YR]�FKRURVD��&DELDQ�FRQWLQXRX�GL]HQGR��³$�FHUFD�p�XP�TXDGUDGR�H�TXDGUDGR�WHP�

TXDWUR�ODGRV�H�VH�IDOWDU�XP�ODGR�D�FHUFD�YDL� ILFDU�DEHUWD´ �S�������&RQWLQXDUDP�D�SURFXUDU��

PDV��HP�XP�GHWHUPLQDGR�PRPHQWR��R�PHQLQR�GLVVH�SDUD�/tGLD�TXH�QmR�SUHFLVDYD�PDLV��SRLV�

KDYLD� GDGR�XP� MHLWR�� /tGLD� SHUJXQWRX� TXH� MHLWR� VHULD� HVVH��&DELDQ�PRVWURX�R� HQFDL[H� GDV� ��

SHoDV��IRUPDQGR�XPD�HVSpFLH�GH�FHUFDGR�TXH�HOH�JUXGRX�DR�Sp�GD�PRQWDQKD��GL]HQGR��



���

(X�TXHULD�XPD�FHUFD�SDUD�FRORFDU�RV�FDYDORV��PDV�VH�HOD�ILFDU�DEHUWD�HOHV�
YmR� IXJLU�� SRU� LVVR� HX� TXHULD� D� RXWUD� SHoD�� SRUTXH� D� FHUFD� WHP� TXH� ILFDU�
IHFKDGD��PDV�DJRUD�HX�IHFKHL�D�FHUFD�FRP�D�PRQWDQKD��HQWmR�RV�FDYDORV�QmR�
YmR� FRQVHJXLU� IXJLU�� D� PRQWDQKD� YDL� IXQFLRQDU� FRPR� D� RXWUD� SHoD� TXH�
SHUGHX �+$''$'��������S������

$�HVWDJLiULD� UHODWD�TXH�&DELDQ�SURFXURX� D� FDL[D�GRV� DQLPDLV� H�� TXDQGR� D� HQFRQWURX��

UHWLURX�RV�XP D�XP�H�RV�GLVS{V�HP�IUHQWH�DR�EORFR�GH�HVSXPD�RQGH�KDYLD�FRORFDGR�R� tQGLR�

FRP�R�ULIOH��GHVSHQGHQGR�XP�WHPSR�QHVVD�DWLYLGDGH��&DELDQ�³OHYDQWDYD��REVHUYDYD�RV�DQLPDLV�

H� R� tQGLR� FRP� ULIOH��PXGDYD� RUD� XP�� RUD� RXWUR� GH� SRVLomR�� GDQGR�QRV� D� LPSUHVVmR� GH� TXH�

GHVHMDYD�TXH�RV�DQLPDLV�ILFDVVHP�QD�PLUD�GR�ULIOH�GR�tQGLR´��S���������

(P� VHJXLGD�� R�PHQLQR� FRORFRX� RXWURV� tQGLRV� QD� SDUWH�PHGLDQD� GH� VXD� FRQVWUXomR� H�

FRORFRX�FDYDORV�GHQWUR� GD� FHUFD�� DR�Sp�GD�PRQWDQKD��3DVVRX�VH�XP� WHPSR� UD]RiYHO�� FRP�R�

PHQLQR�REVHUYDQGR�H�UHGLVWULEXLQGR�RV�ERQHFRV�

$R�WHUPLQDU�VXD�FRQVWUXomR��/tGLD�VROLFLWRX�TXH�&DELDQ�H[SOLFDVVH�R�TXH�WLQKD�IHLWR��2�

PHQLQR�VXVSLUDQGR��FRP�DV�PmRV�QD�FLQWXUD��GLVVH��VHP�LQWHUYDOR��R�VHJXLQWH�

%HP��HX�FRQVWUXt�XPD�PRQWDQKD�RQGH�RV�tQGLRV�PRUDP��2�FDFLTXH� TXH�p�R�
FKHIH� GRV� tQGLRV�� PRUD� Oi� QR� DOWR� GD� PRQWDQKD�� 1R� PHLR� GD� PRQWDQKD�
PRUDP�RV� tQGLRV�TXH�SURWHJHP�R�FDFLTXH��/i�HPEDL[R� WHP�R�FDoDGRU��TXH�
FDoD�RV�DQLPDLV� H� OHYD�SDUD�R� FDFLTXH�FRPHU�H� Oi� HPEDL[R� WHP�FDYDOR�GR�
FDFLTXH�TXH�ILFD�JXDUGDGR�GHQWUR�GD�FHUFD�SDUD�QmR�IXJLU��2V�tQGLRV�XVDP�
FDUURV��Vy�TXDQGR�TXHUHP�LU�SDUD�PXLWR�ORQJH��TXDQGR�YmR�SDUD�SHUWR��HOHV�
XVDP�RV�FDYDORV��2V�FDYDORV�FRQVHJXHP�VXELU�XPD�SDUWH�GD�PRQWDQKD��RV�
FDUURV�QmR�FRQVHJXHP �S������

)LJXUD��� � %ULQFDGHLUD�GH�tQGLR

)RQWH��+DGGDG �������S������



���

/XL]��DR�YHU�D�FRQVWUXomR�GR�FROHJD�� UHWRUQRX�j�iUHD� H�FRPHoDUDP�D�EULQFDU�FRP�DV�

SHoDV�� DVVLP� TXH� WHUPLQDUDP�� &DELDQ� FRPHoRX� D� JXDUGDU� FXLGDGRVDPHQWH� HP� VHXV� OXJDUHV�

WRGDV�DV�SHoDV�XWLOL]DGDV�QD�EULQFDGHLUD��$R�FRQFOXLU�D�DUUXPDomR��VHQWRX�VH�QD�iUHD�GH�EORFRV�

H�ILFRX�DJXDUGDQGR�R�LQtFLR�GD�URGD�GD�KRUD�GR�UHYHU�H�UHODWRX�GHWDOKDGDPHQWH�VXD�EULQFDGHLUD�

DRV�FROHJDV�

2EVHUYD�VH� QHVVDV� VLWXDo}HV� HP� GHVWDTXH� TXH� DV� FULDQoDV� UHVROYHP� SUREOHPDV��

&RQIRUPH�UHVVDOWDP�+RKPDQQ�H�:HLNDUW �������S�������

$� SURFXUD� UHDOL]DGD� SHODV� FULDQoDV�� GXUDQWH� R� WHPSR� GH� WUDEDOKR�� p�
DXWRJHUDGD�� LQIOXHQFLDG SRU� QRYDV LGHLDV�� H�� SURYDYHOPHQWH�� OHYDUi� D�
DFRQWHFLPHQWRV� H� SUREOHPDV� QmR� DQWHFLSDGRV� ± D� ERQHFD� p� JUDQGH� GHPDLV�
SDUD�D�FDPD��D�WLQWD�SLQJD��D�DUHLD�HVFRD�VH�DWUDYpV�GRV�EXUDFRV�GD�SHQHLUD��RV�
EORFRV� FDHP� �JULIR� QRVVR��� >���@� $R� VHUHP� FRQIURQWDGDV� H� DR� OLGDUHP� FRP�
HVWDV�GLILFXOGDGHV�LQHVSHUDGDV��DV�FULDQoDV�VHUmR�OHYDGDV�D�XPD�QRYD�H�PDLV�
FRPSOHWD�FRPSUHHQVmR�GR�PXQGR�ItVLFR�H�GDV�UHDOLGDGHV�VRFLDLV�

e� QRWyULR� QHVVD� VLWXDomR� RV� SURJUHVVRV� GH� &DELDQ� FRP� UHODomR� DRV� DVSHFWRV�

PHQFLRQDGRV� SHOD� HVWDJLiULD�� RX� VHMD�� DV HVWUDWpJLDV� GH� UHVROXomR� GH� SUREOHPDV� H� FRQIOLWRV��

RUJDQL]DomR� HVSDFLDO� H� WHPSRUDO�� FRQKHFLPHQWR� JHRPpWULFR� GR� TXDGUDGR�� SHUFHSomR� GH�

FRPXQLGDGH� H� RUJDQL]DomR� VRFLDO�� 3DUD� DOpP� GHVVHV� DVSHFWRV�� p� SRVVtYHO� YHULILFDU� GH� IRUPD�

JHUDO�R�DXPHQWR�H�R�HQULTXHFLPHQWR�GR�YRFDEXOiULR�GDV�FULDQoDV��D�SHUVLVWrQFLD�QR�REMHWLYR�GD�

EULQFDGHLUD�H�D�VDWLVIDomR�FRP�RV�REMHWLYRV�DOFDQoDGRV��D�DSURSULDomR�GR�PRPHQWR�GH�DUUXPDU�

FRPR� SDUWH� GD� URWLQD� GH� XVR� GD� %ULQTXHGRWHFD� H� R� SURWDJRQLVPR� QD� FULDomR� GH� HQUHGR� H�

QDUUDWLYDV�

1D�GpFLPD�VHVVmR�GR�JUXSR����UHODWyULR������/tGLD�WUD]�FRPR�IRFR�DV�Do}HV�GDV�FULDQoDV�

/HDQGUR�H�1LOVRQ� TXH� QR�PRPHQWR�GR�SODQHMDPHQWR� H[SUHVVDUDP�D�LQWHQomR�GH�EULQFDU�QDV�

iUHDV� GRV� EORFRV� H� GD� FDVD�� 1R� LQtFLR� GD� EULQFDGHLUD�� DPERV� RV� PHQLQRV� EULQFDUDP�

LQGLYLGXDOPHQWH�QD�iUHD�GD�FDVD��'HSRLV�VH�HQFRQWUDUDP�QD�iUHD�GH�EORFRV�H�UHDOL]DUDP�XPD�

EULQFDGHLUD� FRP� XP� FRQWDLQHU GH� SOiVWLFR�� ,QLFLDOPHQWH�� XWLOL]DUDP� HVWH� FRQWDLQHU FRPR� VH�

IRVVH�XP�EDQFR��GHSRLV�HQWUDUDP�SRU�GLYHUVDV�YH]HV�GHQWUR�GHOH��MXQWRV�H�XP�SRU YH]���(P�XP�

GRV�PRPHQWRV��1LOVRQ�HQWURX�QR�FRQWDLQHU��H�/HDQGUR�R�HPSXUURX�SDUD�IRUD��5LUDP�FRP�HVVH�

SURFHGLPHQWR�H�1LOVRQ�GLVVH�TXH�HUD�PXLWR�ERP�³VDOWDU�GR�FHVWR´��H�FRP�LVVR�LQYHUWHUDP�RV�

SDSpLV�

(P� VHJXLGD�� LQRYDUDP� H� FRPHoDUDP� D� XWLOL]DU� R� FDL[RWH� HQJUDGDGR� FRPR� SULVmR��

'HVWDFD�/tGLD�TXH�³XP�VH�HQFROKLD�QR�FKmR�H�R�RXWUR�FRORFDYD�VREUH�HOH�R�FRQWDLQHU FRP�D�

DEHUWXUD� SDUD� EDL[R�� GH� PRGR� TXH� DTXHOH� TXH� KDYLD� VH� HQFROKLGR� ILFDYD� µSUHVR¶� GHQWUR� GR�

HQJUDGDGR�H�D�EULQFDGHLUD�FRQVLVWLD�HP�WHQWDU�HVFDSDU´��S� ����



���

5HSHWLUDP� WDPEpP�SRU� GLYHUVDV�YH]HV� HVVD�EULQFDGHLUD�� DWp�TXH�/HDQGUR�SHJRX�XPD�

FRUWLQD�YHOKD�SDUD�FREULU�R�HQJUDGDGR��1LOVRQ��TXH�HVWDYD�GHQWUR��IDORX��³+HL��DFDERX�D�OX]�´��

H�/HDQGUR�VRUULD�HQTXDQWR�WHQWDYD�HVFDSDU��'HSRLV�UHYHUWHUDP�RV�SDSpLV�H�1LOVRQ� GR�ODGR�GH�

IRUD� GLVVH��³9RFr�YDL�YHU��p JRVWRVR��SDUHFH�GH�QRLWH�����(�Dt��FRPR�p ILFDU�SUHVR��VR]LQKR�QR�

HVFXUR"´ �S������

$SyV����PLQXWRV�HQYROYLGRV�QHVVD�EULQFDGHLUD��/HDQGUR�H�1LOVRQ�VHJXLUDP�SDUD�D�iUHD�

GH�DUWHV�� IDODQGR�HP� WRP�DOWR�R�TXH�JRVWDULDP�GH�SLQWDU��/HDQGUR�GL]� ³(X�TXHUR�XP�SDSHO�

FODUR�H�YRX�ID]HU�XP�DUFR�tULV�GH�DTXDUHOD´� H�1LOVRQ��³(X�TXHUR�XP�SDSHO�FODUR�H�YRX�ID]HU�

XP�FpX�YHUPHOKR�LJXDO�TXDQGR�VH�WHP�VRO´ �S������

e�SRVVtYHO�REVHUYDU�QHVVD�VHVVmR�R�HQFRQWUR�FDVXDO�TXH�JHURX�XPD�QRYD�EULQFDGHLUD��R�

DYDQoR�QDV�EULQFDGHLUDV�H[SORUDWyULDV�H�RV�DYDQoRV�QD�SURSRVWD�GH�SLQWXUD��2EVHUYD�VH�TXH�DV�

EULQFDGHLUDV�WRUQDP�VH�PDLV�ORQJDV��FRPSOH[DV�H�FULDWLYDV��4XDQWR�j�SLQWXUD��FKDPD�D�DWHQomR�

D FRPXQLFDomR�GDV�LQWHQo}HV�HQWUH�DV�FULDQoDV�H�WDPEpP�R�FRQKHFLPHQWR�GRV�REMHWRV��DUFR�

tULV�GH�DTXDUHOD��H�D�DXVrQFLD�GH�HVWHUHRWLSLD��FpX�YHUPHOKR�LJXDO�TXDQGR�VH�WHP�VRO����

3DUD� /tGLD�� RV�PHQLQRV� VH� HQYROYHUDP� HP� XPD� DWLYLGDGH� H[SORUDWyULD�� XPD� YH]� TXH�

³XWLOL]DUDP� R� FRQWDLQHU GH� GLYHUVDV� PDQHLUDV�� EXVFDQGR� H[SHULPHQWDU� XPD� YDULHGDGH� GH�

VHQVDo}HV�� VHQWDGRV� QR� DOWR�� GHQWUR�� IRUD�� VHU� DWLUDGR� SDUD� IRUD�� HVWDU� SUHVR�� HVWDU� SUHVR� QR�

HVFXUR��HVWDU�VR]LQKR��HVWDU�VR]LQKR�SUHVR�H�QR�HVFXUR´��S������

1D� GpFLPD� SULPHLUD� VHVVmR�� ~OWLPD� GHVVH� JUXSR� �� �UHODWyULR� ����� /tGLD� VH� GHWHYH� D�

REVHUYDU� D�GLQkPLFD�GD� iUHD�GRV� OLYURV�MRJRV� H�SHUFHEHX�TXH�DV�YiULDV� DWLYLGDGHV� UHDOL]DGDV�

SHODV�FULDQoDV�FRQWULEXtUDP�SDUD�D�VXD�LQVHUomR�QR�PXQGR�GD�OHLWXUD�H�HVFULWD���

5HODWD�/tGLD�TXH� FRPR�GH�URWLQD��DOJXPDV�FULDQoDV�GLULJLUDP�VH SDUD�D�iUHD�GD�FDVD��

HVFROKHUDP�SHoDV�GH�URXSDV�QR�ED~�RX�QD�DUDUD�H�VH�WURFDUDP��(VVH�PRPHQWR�p�PDUFDGR�SRU�

HVFROKDV�� LQWHUHVVHV�� DGDSWDo}HV� H� UHVROXomR� GH� SUREOHPDV�� FRPR� SRU� H[HPSOR� DV� HVFROKDV�

SHOR�YHVWLGR�YHUPHOKR�HQWUH�DOJXPDV�PHQLQDV�

%LDQFD� ORJR HVFROKHX�VHX�YHVWLGR�YHUPHOKR�SUHIHULGR��R�TXH�GHL[RX�1DtPD�FKDWHDGD��

SRLV�KDYLD�PDQLIHVWDGR�WDPEpP�R�LQWHUHVVH�HP�XVDU�D�PHVPD�YHVWLPHQWD��$R�FRQYHUVDU�FRP�D�

FULDQoD�� /tGLD� SHUFHEH� TXH� HOD� DSHQDV� TXHULD� XPD� YHVWLPHQWD� YHUPHOKD� H� TXH� QmR�

QHFHVVDULDPHQWH� WHULD� TXH� VHU� R� YHVWLGR�� $VVLP�� D� DX[LOLD� QD� EXVFD� GH� SHoDV� YHUPHOKDV� H�

HQFRQWUDP�XPD�HFKDUSH�FRP�IUDQMDV�GRXUDGDV�H�XP�OHQoR�TXH�VH�WRUQDP�UHVSHFWLYDPHQWH�VDLD�

H�EOXVD��/tGLD�GHVFUHYH�TXH�1DtPD�VH�ROKRX�QR�HVSHOKR�H�VH�VHQWLX�VDWLVIHLWD�H�VDLX�SHOD�VDOD�

PRVWUDQGR�SDUD�DV�PHQLQDV�D�³VXD�URXSD�QRYD´�H�GL]HQGR�TXH�DQWHV�HUD�Vy�XP�OHQoR��PDV�TXH�

DJRUD� HVWDYD� XVDQGR� XPD� URXSD� ³&+,4´�� /HDQGUR� WDPEpP� IRL� HP� EXVFD� GH� XPD� URXSD� H�

HQFRQWURX�XPD�IDQWDVLD�GH�SDOKDoR��TXH�VHPSUH�YHVWLD�TXDQGR�WLQKDP�RSRUWXQLGDGH��



���

1D�iUHD�GH�OLYURV�MRJRV��%LDQFD��FRP�VXD�ERQHFD�QR�FROR��HVFROKH�XP�OLYUR�H�FRPHoD�D�

IROKHi�OR�DWHQWDPHQWH�H�Or�HP�YR]�DOWD�SDUD�D�VXD�ERQHFD��/tGLD�UHVVDOWD�TXH�%LDQFD�FRQWDYD�

XPD�KLVWyULD�D�UHVSHLWR�GH�XP�OHmR�H�TXH�HP�XP�GDGR�PRPHQWR�GLVVH�SDUD�VXD�ERQHFD��³9LX��

SRU�LVVR� D�JHQWH�WHP�TXH�WRPDU�PXLWR�FXLGDGR´ �S� ���� 2EVHUYD�DLQGD�TXH�³VXD�WRQDOLGDGH�GH�

YR]�HUD�VXDYH�H�SDXVDGD�H�HVWDYD�FRPSOHWDPHQWH�FRPSHQHWUDGD�HQTXDQWR�OLD�R�OLYUR´ �S� �����

2XWUDV� FLQFR� FULDQoDV� WDPEpP� SHUPDQHFHUDP� QD� iUHD� GH� EORFRV�OLYURV�� /HDQGUR�

VHQWRX�VH� DR� ODGR� GH� %LDQFD�� ILFRX� REVHUYDQGR� D� HVWDQWH� SRU� DOJXP� WHPSR� H�� HP� VHJXLGD��

HVFROKHX�XP�MRJR�GH�OHWUDV��UHWLURX�WRGDV�DV�SHoDV�GD�FDL[D��HVSDOKDQGR�D�QR�FKmR�H�FRPHoRX�D�

VHSDUDU� DV� OHWUDV� GR� VHX� QRPH�� 7KD\V� SHJRX� R� JLEL� GR� %DWPDQ�� VHQWRX�VH� QD� SROWURQD��

HVWLFDQGR�D�SHUQD��H�FRPHoRX�D�IROKHi�OR�YDJDURVDPHQWH��*DEULHO�)HUUDUL�WDPEpP�MXQWRX�VH�DR�

JUXSR� H� ILFRX� IROKHDQGR� XP� OLYUR� GH� FRUHV�� /XL]�5LFDUGR� H�1DtPD� WDPEpP� MXQWDUDP�VH� DR�

JUXSR�

6HJXQGR�D�DXWRUD��QR�PRPHQWR�GR�UHYHU� DV�FULDQoDV�PDLV�WtPLGDV�H[SUHVVDYDP�PHOKRU�

VXD�IDOD�H�DV�GHPDLV�FULDQoDV�UHFRQVWUXtDP�VXDV�EULQFDGHLUDV�

e�SRVVtYHO�REVHUYDU�TXH�HVVD�VHVVmR�IRL�D�SULPHLUD�HP�TXH�KRXYH�XPD�GLYHUVLGDGH�GH�

EULQFDGHLUD� H� XPD� PDLRU� FRQFHQWUDomR� GH� FULDQoDV� SRU� XP� GHWHUPLQDGR� WHPSR� QD� iUHD� GH�

OLYURV�� MRJRV��SRLV�QmR�p�SRVVtYHO� LGHQWLILFDU�QR�GRFXPHQWR�VH� DV�FULDQoDV� Vy�SHUPDQHFHUDP�

QHVWD�iUHD� $�VLWXDomR�GH EULQFDGHLUDV�QD�iUHD�GH�OLYURV DLQGD�QRV�UHYHOD�R�TXDQWR�DV�FULDQoDV�

WDPEpP�VH�DGDSWDP�DR�DPELHQWH�H�DRV�PDWHULDLV�TXDQGR�SDVVDP�D�HQ[HUJDU�DV�SRVVLELOLGDGHV�

GH�FULDomR��DOpP�GR�HQYROYLPHQWR�GR�JUXSR��H�D�GHPRQVWUDomR�GH�UHVSHLWR�DR�SUy[LPR�

3DUD�/tGLD��D�GLYHUVLGDGH�GH�DWLYLGDGHV�RFRUULGDV�QHVVD�iUHD�PDLV�XPD�YH]�GHPRQVWURX�

D�LPSRUWkQFLD�GR�SODQHMDPHQWR�GR�HVSDoR��GRV�PDWHULDLV�H�GD�GLVSRQLELOLGDGH�GH�WHPSR�SDUD�

TXH�D�FULDQoD�SRVVD�FRORFDU�HP�SUiWLFD�VHXV�SURMHWRV�

&RQVLGHUDo}HV VREUH�D�PRQRJUDILD��

(P� WRGR� R� SURFHVVR� IRL� SRVVtYHO� SHUFHEHU� R� TXDQWR� DV� FULDQoDV� DFHLWDUDP� D� QRYD�

SURSRVWD�GH�RUJDQL]DomR�GD�%ULQTXHGRWHFD�H�D�LPSOHPHQWDomR�GD�VHTXrQFLD�3�)�5��DWLQJLQGR�

DVVLP�R�SRWHQFLDO�GD�OXGLFLGDGH�H�GD�DXWRQRPLD��FRQIRUPH�SURSRVWR�SRU�/tGLD�HP�VHX�SURMHWR�

GH�LQWHUYHQomR��9HULILFD�VH�TXH�DV�FULDQoDV�IRUDP�DVVLPLODQGR�H�FRPSUHHQGHQGR�D�SURSRVWD�GD�

DERUGDJHP�+LJK�6FRSH SDXVDGDPHQWH�� QD�PHGLGD� HP�TXH� HODV� SDVVDUDP� D� WHU� FRQILDQoD� QD�

HVWDJLiULD��IDPLOLDUL]DomR�FRP�R�DPELHQWH�H�DSURSULDomR�GR�HVSDoR�FRPR�XP�WRGR��LQFOXLQGR�

PDWHULDLV��GLVSRVLomR�H�SDUFHLURV�



���

)XQGDPHQWDOPHQWH�� D� PRQRJUDILD� PRVWUD� TXH� D� RUJDQL]DomR� GR� HVSDoR�� FRQIRUPH�

SURSRVWD� GD� DERUGDJHP� +LJK�6FRSH SURSRUFLRQRX� jV� FULDQoDV� PRPHQWRV� GH� GLYHUVDV�

EULQFDGHLUDV��PDLRU�H[SORUDomR�GR�HVSDoR��DV�TXDLV�VH�DSURSULDYDP GHVWH�GH�DFRUGR�FRP�VHXV�

LQWHUHVVHV��GD�FRQVWUXomR�GH�SDUFHULDV�H�GH�UHVROXo}HV�GH�SUREOHPDV�

$� LPSOHPHQWDomR� GD� VHTXrQFLD� 3ODQHMDU�)D]HU�5HYHU� SRVVLELOLWRX� jV� FULDQoDV�� D�

FRPSUHHQVmR�GD�RUJDQL]DomR�WHPSRUDO�GXUDQWH�R�XVR�GD�%ULQTXHGRWHFD��R�GHVHQYROYLPHQWR�GD�

OLQJXDJHP�� D� RUJDQL]DomR� GDV� LGHLDV� SDUD� DV� EULQFDGHLUDV�� D� H[SUHVVmR� GRV� LQWHUHVVHV�� DV�

HVFROKDV�H�DV�GHFLV}HV��D�DXWRFRQILDQoD��D�FRQFHQWUDomR�QD�EULQFDGHLUD��DOpP�GH�DYDQoRV�QRV�

SODQRV��GRV�PHWyGLFRV�DRV�GHWDOKDGRV��H��SRU�ILP��SHUFHEHX�VH�D�H[SODQDomR�GR�SURWDJRQLVPR�

LQIDQWLO�

(P� WRGDV� DV� HWDSDV� GR� GHVHQYROYLPHQWR� GR� SURMHWR� YHULILFDUDP�VH� DYDQoRV� QDV�

FULDQoDV TXDQWR� j� FDSDFLGDGH� GH� GLDORJDU�� DSUHFLDU�� LQWHUYLU�� DYDOLDU�� SRQGHUDU�� UHDOL]DU�

HVFROKDV��GHFLGLU�H�DFKDU�VROXo}HV�SDUD�RV�FRQIOLWRV�H[LVWHQWHV��

1RWD�VH� WDPEpP�QR�GRFXPHQWR�TXH�R�FDPLQKR�GD�HVWDJLiULD�IRL� WULOKDGR�SRU�VDEHUHV��

LQWHJUDomR��SDUFHULD��H[SHULPHQWRV��GHVDILRV�H�FRQTXLVWDV��&RQIRUPH�UHVVDOWD�2VWHWWR� ��������

DV�HVWDJLiULDV��SURILVVLRQDLV�HP�IRUPDomR��JDQKDP�SRVVLELOLGDGHV�GH�H[SHULPHQWDU�H�FRQVWUXLU�

VHX�SDSHO�GH�SURIHVVRU��H[HUFLWDQGR�VXD�FDSDFLGDGH�GH�OHU�D�UHDOLGDGH��YLVXDOL]DU�RX�GHWHFWDU DV�

QHFHVVLGDGHV� H�� QR� SURFHVVR� FROHWLYR� GH� UHIOH[mR�� LU� DUULVFDQGR� SURSRVWDV� H� DOWHUQDWLYDV� GH�

HQFDPLQKDPHQWRV��$�SDUWLU�GHVVH�SURFHVVR� FROHWLYR�p�TXH�R�GRFXPHQWR� H[SUHVVD� DR� OHLWRU� D�

VLJQLILFDWLYD�DSUHQGL]DJHP�SDUD�D�HVWDJLiULD�

2�WRP�GD�HVFULWD�GD�HVWDJLiULD�UHYHOD�XP�VHQWLPHQWR�~QLFR�GR�TXDQWR�D�VXD�SURSRVWD�GH�

SURMHWR�SRGH�FRQWULEXLU�QD� VXD� IRUPDomR�H�QD�GDV�FULDQoDV�H�GR�TXDQWR�D� UHVVLJQLILFDomR�GR�

HVSDoR�IRL�SURPRWRUD�GHVVD�DSUHQGL]DJHP��FRQIRUPH�VHXV�LQWHUHVVHV�

2�GRFXPHQWR�DLQGD�UHYHOD�R�TXDQWR D�HVWDJLiULD�IRL�REVHUYDGRUD�H�UHIOH[LYD�VREUH�VXD�

SUiWLFD�� D� TXDO� SDVVRX� D� LQFHQWLYDU� D� DXWRQRPLD� GDV� FULDQoDV� H� DR� PHVPR� WHPSR� QmR�

GHVYDORUL]RX�VXD�DWXDomR�HQTXDQWR�SURILVVLRQDO��SRLV��VHJXQGR�HOD�PHVPD��R�HGXFDGRU�WDPEpP�

QmR�GHYH�PDQWHU�XPD�DWLWXGH�SDVVLYD��DQWHV��FDEH�OKH�FRRUGHQDU�DV�QHFHVVLGDGHV�GDV�FULDQoDV��

SURSRUFLRQDQGR�OKHV�D�EDVH�SDUD�D�UHJXODomR�GRV�ULWPRV�SHVVRDLV�H�D�FRRUGHQDomR�GRV�ULWPRV�

GR�JUXSR��+$''$'��������S��������

6HJXQGR� 2VWHWWR� �������� D� REVHUYDomR� FDUUHJD� D� TXDOLGDGH� GD� HVFXWD LPSXOVLRQDGD�

SHOR� FRPSURPLVVR�� SHOR� GHVHMR� H� SHOD� GLVSRVLomR� GH� FRQKHFHU� FXLGDGRVD� H� DWHQWDPHQWH� RV�

FRQWH[WRV� H� DV�PDQHLUDV� SUySULDV� GDV� FULDQoDV� VH� UHODFLRQDUHP� H� FRQVWUXtUHP� FRQKHFLPHQWR�

VREUH�R�PXQGR���



���

$� LQWHUDomR�HVWDEHOHFLGD�HQWUH�R�DGXOWR� H�D�FULDQoD� WDPEpP�p� IXOFUDO�H�GHFLVLYD�SDUD�

XPD�SUiWLFD� HGXFDWLYD�GH�TXDOLGDGH��&RQIRUPH�SURS}H�D� DERUGDJHP�+LJK�6FRSH�� RV� DGXOWRV�

TXH�DGRWDP�HVVD�SURSRVWD�HVIRUoDP�VH�SDUD�VHU�DSRLDQWHV�GXUDQWH�DV�FRQYHUVDV�H�EULQFDGHLUDV�

FRP� DV� FULDQoDV�� 1HVWD� SHUVSHFWLYD�� R� DGXOWR� VH� PXQH� GH� HVWUDWpJLDV� SDUD� HVWDEHOHFHU� HVVD�

UHODomR� GH� DSRLR�� HVWUDWpJLDV� GH� LQWHUDomR�� HQFRUDMDPHQWR� H� DERUGDJHP� GH� UHVROXomR� GH�

SUREOHPDV�

1D�PRQRJUDILD�IRL�SRVVtYHO�LGHQWLILFDU�LQGtFLRV�GR�TXDQWR�D�SRVWXUD�DSRLDQWH�GR�DGXOWR�

SRGH�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GD�FULDQoD�H�SDUD�VXD�SUySULD�FRQFHSomR�GH�FULDQoD�H�

GH�XP�FXUUtFXOR�TXH�D�WHP�FRPR�FHQWUR�

(QILP�� IRL� FRQVWDWDGR�SRU�/tGLD� TXH� R�PRPHQWR� GR� SODQHMDU� SRVVLELOLWRX� DYDQoRV� jV�

FULDQoDV��TXH��GH� LQtFLR�� DSHQDV�DSRQWDYDP�SDUD�D�iUHD�RQGH�JRVWDULDP�GH�EULQFDU��SDVVDQGR�

GHSRLV�D�YHUEDOL]DU�VXDV�LQWHQo}HV��D�ID]HU�SODQRV�HODERUDGRV�H�FRP�SDUFHLURV�GH�EULQFDGHLUDV�

HVFROKLGRV��H�D�HQULTXHFHU�D�OLQJXDJHP�H�D�DUWLFXODomR�GH�LGHLDV��

5HIHUHQWH�DR�PRPHQWR�GR�EULQFDU��IRUDP UHJLVWUDGRV GLIHUHQWHV�WLSRV�GH�EULQFDGHLUDV�H�

MRJRV��QRV�TXDLV�DV�FULDQoDV�HVFROKHUDP�VHXV�SDUHV�GH�IRUPD�DXW{QRPD��1HVWH�PRPHQWR�DLQGD�

IRL� UHVSHLWDGD�D�PRYLPHQWDomR�QDWXUDO�GDV�FULDQoDV�HQWUH�DV�GLIHUHQWHV�iUHDV��DVVLP�FRPR�DV�

PXGDQoDV�FRQVWDQWHV�GRV�SODQRV�H�GDV�EULQFDGHLUDV�LQDFDEDGDV�± UHVVDOWD�D�DXWRUD���

4XDQWR�DR� UHYHU�� IRL�QRWDGD�XPD�PHOKRULD� HP�UHODomR�j�DXWRHVWLPD��XPD�YH]�TXH�DV�

FULDQoDV�GHPRQVWUDYDP�DOHJULD��VDWLVIDomR� DR�UHODWDUHP�VXDV�UHDOL]Do}HV�SDUD�R�JUXSR�H�VHUHP�

DSUHFLDGDV� SRU� HOH�� /tGLD� DFUHGLWD� TXH� HVWD� ³DSUHFLDomR� GRV� FROHJDV� IRL� XP� GRV� PDLRUHV�

EHQHItFLRV�SDUD�DTXHOHV�TXH�UHODWDYDP�H�UHFRQVWLWXtDP�VXDV�UHDOL]Do}HV´��S��������

1RWD�VH�QR�GRFXPHQWR�TXH�/tGLD��DSyV�WRGR�R�SURFHVVR��FRQVLGHURX�TXH�XP�DPELHQWH�

DGHTXDGR�DR�GHVHQYROYLPHQWR�GD DXWRQRPLD�p�DTXHOH�TXH�DWHQGH�jV�QHFHVVLGDGHV�GH�XP�VHU�

DWLYR�H�LQTXLVLWLYR��HP�TXH�SRVVD�H[HUFHU�VXDV�DWLYLGDGHV�VHP�SUHVVmR��ID]HU�WHVWHV�GH�SURMHWRV��

HVFROKDV�H�LQWHUDJLU�FRP�VHXV�SDUHV�RX�VR]LQKD�

���� 0RQRJUDILD� ��� � �3URIHVVRUD�� DFRQWHFHX� XPD� FRLVD� FRP� YRFr��� $ FRQTXLVWD� GD�
DXWRQRPLD�GD�FULDQoD�HP�XP�HVSDoR�LQRYDGRU

&RPR� UHDOL]DGR� QD� DQiOLVH� GD� PRQRJUDILD� ��� LQLFLDOPHQWH�� DSUHVHQWDUHPRV� D�

FDUDFWHUL]DomR� GR� FRQWH[WR� HP� TXH� IRL� GHVHQYROYLGR� R� SURMHWR� GH� LQWHUYHQomR�� R� TXDO�

GHQRPLQDPRV�FDPSR�GH�HVWiJLR��H�� HP�VHJXLGD�� WUDWDUHPRV�GDV� FRQWULEXLo}HV�GD�DERUGDJHP�

+LJK�6FRSH SDUD�DV FULDQoDV H� DV�HVWDJLiULDV�D�SDUWLU�GDV�DQiOLVHV�GDV� VHVV}HV�GH�HVWiJLR�QD�

LQVWLWXLomR�



���

&DUDFWHUL]DomR�GR�FDPSR�GH�HVWiJLR

1D� pSRFD� HP� TXH� IRL� UHDOL]DGD� D� SUiWLFD� GH� HVWiJLR� VXSHUYLVLRQDGR UHODWDGD� QR�

GRFXPHQWR�� 5RVHOHQH�� XPD� GDV� HVWDJLiULDV� RFXSDYD� R� FDUJR� GH� SURIHVVRUD� GD� (VFROD�

0XQLFLSDO� GH� (GXFDomR� %iVLFD� 3DGUH� /HRQDUGR� 1XQHV�� SHUWHQFHQWH� j� UHGH� S~EOLFD� GH� 6mR�

%HUQDUGR�GR�&DPSR��63��LQVWLWXLomR�QD�TXDO�VH�GHVHQYROYHX�R�HVWiJLR� 5HQDWD��QR�HQWDQWR��D�

RXWUD� HVWDJLiULD� H VXD� SDUFHLUD QD�PRQRJUDILD� QmR� DWXDYD� QD LQVWLWXLomR��¬� pSRFD�� D� HVFROD

DWHQGLD�D�����FULDQoDV�QD�IDL[D�HWiULD�GH�TXDWUR�D�VHLV�DQRV��GLVWULEXtGDV QR�SHUtRGR�GD�PDQKm��

WDUGH�H HP�UHJLPH�GH�WHPSR�LQWHJUDO��$V�WXUPDV�HUDP�GLVWULEXtGDV�GD�VHJXLQWH�IRUPD�

x 'XDV� WXUPDV�GH�VHLV�DQRV��GXDV� WXUPDV�GH� FLQFR�DQRV H�XPD� WXUPD�GH�TXDWUR�

DQRV�QR�WXUQR�PDWXWLQR�

x 8PD�WXUPD�GH�VHLV�DQRV��GXDV�WXUPDV�GH�FLQFR�DQRV H XPD�WXUPD�GH�TXDWUR�DQRV

QR�WXUQR�YHVSHUWLQR�

x 8PD� WXUPD� GH� WHPSR� LQWHJUDO�� TXH GXUDQWH� D� PDQKm UHXQLD� DV� FULDQoDV� GD�

PHVPD�IDL[D�HWiULD�H��QD�KRUD�GR�DOPRoR�H�QR�WXUQR�YHVSHUWLQR� UHXQLD�FULDQoDV�

GH�GLIHUHQWHV�IDL[DV�HWiULDV�SDUD�UHDOL]DUHP�RXWURV�WLSRV�GH�DWLYLGDGHV�

2 TXDGUR� GH� IXQFLRQiULRV� HUD� FRPSRVWR� SRU� WUrV� VHUYHQWHV�� GXDV� FR]LQKHLUDV�� XPD�

DGPLQLVWUDGRUD��XPD�SURIHVVRUD�GH�DSRLR�SHGDJyJLFR�H�GH]�SURIHVVRUDV��

$ GHVFULomR� ItVLFD�GD� HVFROD�QmR�p� DSUHVHQWDGD SHODV� DXWRUDV��&RPSUHHQGH�VH�SHODV�

LQIRUPDo}HV� FRQWLGDV�QR�GRFXPHQWR�TXH�H[LVWLDP�HVSDoRV� FROHWLYRV� DOpP�GDV� VDODV�GH� DXOD��

WDLV� FRPR�D� VDOD�GH� DUWHV�� ELEOLRWHFD� H� FDVLQKD�GH�ERQHFDV� TXH HUDP� ULFRV� HP�TXDQWLGDGH�H�

TXDOLGDGH�GH�PDWHULDLV��DOpP�GH�XPD�iUHD�H[WHUQD�GHQRPLQDGD�GH SDUTXH�

$� URWLQD� GD� HVFROD� VH� LQVSLUDYD� QRV� 5HIHUHQFLDLV� &XUULFXODUHV� 1DFLRQDLV� SDUD� D�

(GXFDomR�,QIDQWLO��%5$6,/��������H�FRQWHPSODYD�PRPHQWRV�HP�VDODV�GH�DXODV�H�PRPHQWRV�

IRUD�GD�VDOD�GH�DXOD��QR�SDUTXH��QR�SiWLR��QD�ELEOLRWHFD��QD�VDOD�GH�DUWHV��QD�FDVD�GH�ERQHFDV�H�

QR� UHIHLWyULR�� (VVHV� HVSDoRV� HUDP� IUHTXHQWDGRV� SHODV� FULDQoDV� XPD� YH]� SRU� VHPDQD�� FRP�

GXUDomR��DSUR[LPDGDPHQWH��GH�XPD�KRUD��FRP�H[FHomR�GR�SDUTXH��TXH�HUD�IUHTXHQWDGR�SHODV�

FULDQoDV�GLDULDPHQWH�SRU����PLQXWRV�



���

2�SURMHWR�GH�LQWHUYHQomR

2�S~EOLFR�DOYR�GR�SURMHWR�GH�LQWHUYHQomR�HUDP�DV����FULDQoDV�GD�WXUPD�GH�TXDWUR�DQRV�

GR�SHUtRGR�GD�WDUGH���

2�WHPD�HVFROKLGR�SHODV DXWRUDV�SDUD�GHVHQYROYHU�R�SURMHWR�GH�LQWHUYHQomR IRL�R�PHVPR�

GD� /tGLD�� D� RUJDQL]DomR� GR� HVSDoR H� D� LPSOHPHQWDomR� GD� VHTXrQFLD� 3ODQHMDU�)D]HU�5HYHU��

EDVHDGD QD� DERUGDJHP� VXSUDFLWDGD�� $� RSomR� SRU� HVVD� WHPiWLFD� WDPEpP� IRL� GHFRUUHQWH� GH�

TXHVWLRQDPHQWRV�H� LQTXLHWDo}HV� FRP�D� IRUPD�FRPR�RV�HVSDoRV�HVWDYDP�RUJDQL]DGRV�H�HUDP�

XWLOL]DGRV�SHODV�FULDQoDV�H�SHORV�SURIHVVRUHV�

(PERUD� RV� HVSDoRV GH� XVR� FROHWLYR SURSRUFLRQDGRV� SHOD� HVFROD� jV� FULDQoDV� IRVVHP�

ULFRV� HP� TXDQWLGDGH� H� YDULHGDGH� GH� PDWHULDLV�� VLJQLILFDWLYRV� H� DWUDHQWHV�� DV� DWLYLGDGHV�

UHDOL]DGDV�FRP�DV�FULDQoDV�HUDP�GLULJLGDV�SHOD�SURIHVVRUD��HVSHFLDOPHQWH�QD�VDOD�GH�DUWHV�H�QD�

ELEOLRWHFD��$OpP�GLVVR��RV�HVSDoRV�HUDP�XWLOL]DGRV�VHSDUDGDPHQWH�SHODV�FULDQoDV��RX�VHMD��QmR�

KDYLD�D�SRVVLELOLGDGH�GR�FUX]DPHQWR�GDV�iUHDV�FRPR�SURS}H�D�DERUGDJHP�+LJK�6FRSH�

(VVD� SUiWLFD� SHGDJyJLFD� YLYHQFLDGD� SDVVRX� D� VHU� TXHVWLRQDGD� H� UHIOHWLGD� GXUDQWH� R�

&XUVR�GH�(VSHFLDOL]DomR�HP�(GXFDomR� ,QIDQWLO�� HVSHFLDOPHQWH�QR�TXH� VH� UHIHUH� DR�SDSHO�GR�

SURIHVVRU� FRPR� FHQWUR� GR� SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP� GD� FULDQoD�� H� ³DR� WLSR� GH�

DXWRQRPLD�TXH�D�FULDQoD�SRGHUi�H[HUFHU�HP�XP�HVSDoR�QR�TXDO�DV�DWLYLGDGHV�H�RV�SURMHWRV�VmR�

SODQHMDGRV�SHOR�SURIHVVRU´��6,/9$��6,/9$��������S������

'LDQWH� GLVVR�� DV� HVWDJLiULDV� HQFRQWUDUDP� QD� DERUGDJHP� HGXFDWLYD� +LJK�6FRSH D�

UHVSRVWD�DRV�VHXV�TXHVWLRQDPHQWRV��FRQIRUPH�H[SOLFDP��

8P� UHIHUHQFLDO� ~WLO� SDUD� SURFHGHUPRV� j� UHRUJDQL]DomR� GD� VDOD� GH� DUWHV� HP�
iUHDV�GH�LQWHUHVVH��SRVVLELOLWDQGR�jV�FULDQoDV�R�FUX]DPHQWR�GDV�iUHDV��DVVLP�
FRPR� D� LQWURGXomR� GR� SURFHVVR� SODQHMDU�ID]HU�UHYHU�� YLVDQGR� D� SOHQD�
DXWRQRPLD�GD�FULDQoD�WDQWR�HP�UHODomR�DR�XVR�GR�HVSDoR�FRPR�HP�UHODomR�DR�
SODQHMDPHQWR�H�DomR�GH�VHXV�SURMHWRV��6,/9$��6,/9$���������S�����

1HVVD� SHUVSHFWLYD�� DV� HVWDJLiULDV� VH� SURS}HP� D� UHRUJDQL]DU� XPD GDV� VDODV� GH� XVR�

FROHWLYR�± D�VDOD�GH�DUWHV�± HP�iUHDV�GH�LQWHUHVVH�SDUD�GHVHQYROYHU�R�SURMHWR��PDV�SUHFLVDUDP�

DOWHUDU�R�SODQR��SRLV��DSyV�D�UHDOL]DomR�GD�SULPHLUD�VHVVmR�FRP�DV�FULDQoDV��FRQVWDWRX�VH�TXH�D�

VDOD� HVWDYD� VHUYLQGR� GH� DOPR[DULIDGR� SDUD� JXDUGDU� RV� PDWHULDLV� GH� VXFDWDV� TXH� RV� SDLV�

XWLOL]DUDP�SDUD�FRQIHFFLRQDU�EULQTXHGRV�SDUD�VHXV�ILOKRV�H�VHUHP�HQWUHJXHV�QR�GLD�GD�³)HVWD�

GD�)DPtOLD´��&RP�LVVR��D�SDUWLU�GD�VHJXQGD�VHVVmR��D�VDOD�GH�UHIHUrQFLD�GDV�FULDQoDV�SDVVRX�D�

VHU�R�ORFDO�SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR��3DUD�DV�DXWRUDV��D�XWLOL]DomR�GD�VDOD�GH�DXOD�GDV�

FULDQoDV�³DSUHVHQWDYD�D�YDQWDJHP�GH�SRVVLELOLWDU�D�SHUPDQrQFLD�GH�DOJXQV�PDWHULDLV�GDV�iUHDV�



���

HP� FDL[DV� QD� SUySULD� VDOD�� R� TXH� QmR� HUD� SRVVtYHO� ID]HU� QD� VDOD� GH� DUWHV� SRU� VHU� XPD� VDOD�

FROHWLYD´��6,/9$��6,/9$��������S������

3DUD�IXQGDPHQWDU�R�WUDEDOKR��DV�HVWDJLiULDV�WUD]HP�HP�VXD�PRQRJUDILD�XPD�H[SODQDomR�

GRV� FRPSRQHQWHV� FXUULFXODUHV� GD� DERUGDJHP�+LJK�6FRSH�� TXDLV� VHMDP�� DSUHQGL]DJHP� DWLYD��

RUJDQL]DomR�GR�HVSDoR��URWLQD�GLiULD��FRQWH~GR��LQWHUDomR�DGXOWR�FULDQoD�H�DYDOLDomR��$�OHLWXUD�

GR� OLYUR� (GXFDU� D &ULDQoD �+2+0$11�� :(,.$57�� ������ FRQIHUH� jV� HVWDJLiULDV� D�

FRPSUHHQVmR�GH�TXH�D�RUJDQL]DomR�GR� HVSDoR�HP�iUHDV� GH� LQWHUHVVHV�RUJDQL]D� DV� Do}HV�GDV�

FULDQoDV� GH� PDQHLUD� LQGHSHQGHQWH� H� DXW{QRPD�� SURSRUFLRQDQGR� D� HODV� GLIHUHQWHV� WLSRV� GH�

LQWHUDo}HV�H�XPD�GLYHUVLGDGH�GH�H[SHULrQFLDV�O~GLFDV��

2�SURMHWR�GH� LQWHUYHQomR��SRUWDQWR�� WHP�FRPR�REMHWLYR�JHUDO�³SURSRUFLRQDU�j�FULDQoD�

XP�DPELHQWH�GLIHUHQFLDGR��RQGH�HOD�SRVVD�H[HUFHU�DXWRQRPLD�QR�SURFHVVR�GH�FRQVWUXomR�GR�

FRQKHFLPHQWR´� �6,/9$� 6,/9$�� ������ S�� ���� (� FRPR REMHWLYRV� HVSHFtILFRV�� WHP�VH� R�

VHJXLQWH��

5HRUJDQL]DU�R�HVSDoR�GD�VDOD�HP�iUHDV�GH�LQWHUHVVHV��SURSRUFLRQDU�j�FULDQoD�
D�SRVVLELOLGDGH�GH�HVFROKD�PHGLDQWH�XPD�GLYHUVLGDGH�GH�iUHDV�GH� LQWHUHVVH��
SURPRYHQGR�R�FUX]DPHQWR GDV�PHVPDV��GHVFHQWUDOL]DU�D�ILJXUD�GR�SURIHVVRU��
H� SRVVLELOLWDU� jV� FULDQoDV� RSRUWXQLGDGH� GH� H[SUHVVDU� VHXV� SODQRV� DWUDYpV� GD�
XWLOL]DomR�GH�GLYHUVDV�HVWUDWpJLDV��FRORFi�ORV�HP�SUiWLFDV�H�UHIOHWLU�VREUH�VXDV�
Do}HV �S�����

'LIHUHQWHPHQWH GR�SURMHWR�GD�/tGLD��HP�TXH�D�VDOD�GD�EULQTXHGRWHFD�IRL�XWLOL]DGD�FRPR�

HVSDoR�SHUPDQHQWH�GH�RUJDQL]DomR�GDV�iUHDV�GH� LQWHUHVVH��QR�FDVR�GR�SURMHWR�GD�5RVHOHQH�H�

5HQDWD�� D�XWLOL]DomR�GD� VDOD�GH� DXOD�QmR�SRVVLELOLWDYD� D�SHUPDQrQFLD�GRV� REMHWRV� H� iUHDV�QD�

VDOD�� KDMD� YLVWD� TXH� HVWD� HUD� XWLOL]DGD� SRU� RXWUD� WXUPD� QR� SHUtRGR� PDWXWLQR�� $� VROXomR�

HQFRQWUDGD� IRL� DFRQGLFLRQDU� RV� PDWHULDLV� GH� FDGD� iUHD� �DUWHV�� EORFRV� H� EULQTXHGRV�� OLYUR� H�

FDVLQKD��HP�FDL[DV�PyYHLV�TXH�HUDP�GLVSRVWDV�H�UHWLUDGDV�D�FDGD�VHVVmR��

$VVLP�� D� RUJDQL]DomR� GD� VDOD� SDUD� R� GHVHQYROYLPHQWR� GR� SURMHWR� GH� LQWHUYHQomR�

RFRUULD�� D� FDGD� VHVVmR�� HP� GRLV� PRPHQWRV� ³XP� SHUtRGR� GH� DUUXPDomR� SUpYLD�� DQWHV� GDV�

FULDQoDV�HQWUDUHP�SDUD�R�SHUtRGR�GH�DXOD��H��RXWUD�SRVWHULRU�DR�XVR�GDV�iUHDV�SHODV�FULDQoDV´�

�S������

2� SURMHWR� IRL� GHVHQYROYLGR� HP� GXDV� HWDSDV�� D� SULPHLUD� SUHYLD� D� IDPLOLDUL]DomR� H�

H[SORUDomR�GR�HVSDoR�SHODV�FULDQoDV��H�D�VHJXQGD�HWDSD�D�LQWURGXomR�GD�URWLQD�3ODQHMDU�)D]HU�

5HYHU�SDUD�R�XVR�GDV�iUHDV��FRPR�SURSRVWR�QD�DERUGDJHP�+LJK�6FRSH���

$�SULPHLUD�HWDSD� ³IDPLOLDUL]DomR�H�H[SORUDomR�GR�HVSDoR�SHODV�FULDQoDV�H�GHILQLomR�GH�

UHJUDV´� IRL�UHDOL]DGD�QRV�GRLV�SULPHLURV�PHVHV GR�HVWiJLR ����������D�����������H�WRWDOL]RX �

VHVV}HV�GH��K��PLQ�FDGD��(VVD�HWDSD�FRQVLVWLX�HP�UHRUJDQL]DU�R�HVSDoR��REVHUYDU�H�UHJLVWUDU�



���

RV�PRYLPHQWRV� H� GLiORJRV� GDV� FULDQoDV� H RXYL�ODV� VREUH� R� TXH� VHQWLUDP� H� IL]HUDP� QR� QRYR�

DPELHQWH�

$V� DXWRUDV� GHVWDFDP� QR� GRFXPHQWR� TXH� D� ~OWLPD� VHVVmR� ����������� Vy� IRL� UHDOL]DGD�

DSyV�XP�PrV�GD�SHQ~OWLPD�VHVVmR��RFRUULGD�QR�GLD�����������WHQGR�HP�YLVWD�TXH�R�FDOHQGiULR�

HVFRODU�SUHYLD�DWLYLGDGHV�FROHWLYDV�FRP�FULDQoDV�GD�HVFROD��QDV�TXDLV�LQFOXtDP�DV�FULDQoDV�TXH�

HVWDYDP�SDUWLFLSDQGR�GR�HVWiJLR�H��FRP�LVVR��HVWDV�DWLYLGDGHV�PRGLILFDYDP�D�GLQkPLFD�GLiULD�

$� GLVWULEXLomR� GR� WHPSR� QD� SULPHLUD� HWDSD� HVWDYD� RUJDQL]DGD GD� VHJXLQWH� PDQHLUD�

RUJDQL]DomR�GR�HVSDoR����KRUD�� REVHUYDomR�H�URGD�GH�FRQYHUVD�FRP�DV�FULDQoDV���� PLQXWRV���

EULQFDU��� KRUD���DUUXPDomR���� PLQXWRV���H�URGD�GH�FRQYHUVD DSyV�R�EULQFDU ��� PLQXWRV���

&RQIRUPH R� GRFXPHQWR�� D� HVWDJLiULD� 5HQDWD�� SRU� PRWLYRV� DOKHLRV� Vy� LQLFLD� VXD�

SDUWLFLSDomR�QD����VHVVmR��DLQGD�QR�SURFHVVR�GH IDPLOLDUL]DomR���

$�VHJXQGD�HWDSD� ³,QWURGXomR�GR�SURFHVVR�3ODQHMDU�)D]HU�5HYHU´� UHDOL]DGD�QRV�PHVHV�

GH� QRYHPEUR� H� GH]HPEUR� ���������� D� ����������� WRWDOL]DQGR� ��� VHVV}HV� FRP�

DSUR[LPDGDPHQWH� �� D �� KRUDV� FDGD�� FRQVLVWLX� HP� REVHUYDU� D� GLQkPLFD� HVWDEHOHFLGD� SHODV�

FULDQoDV�HP�FDGD�XPD GDV�SDUWHV�GD�VHTXrQFLD�3�)�5� SRVVLELOLWDU�j�FULDQoD�RSRUWXQLGDGH�GH�

H[SUHVVDU� VHXV� SODQRV� DWUDYpV� GD� XWLOL]DomR� GH� GLYHUVDV� HVWUDWpJLDV� FRORFi�ODV� HP� SUiWLFD� H�

UHIOHWLU�VREUH�VXDV�Do}HV�

(VVD�VHJXQGD�HWDSD�IRL�GLYLGLGD�HP�GXDV�IDVHV��FRQIRUPH�SURSRVWR�SHOD�VXSHUYLVmR�GH�

HVWiJLR�� QR� SULPHLUR� PRPHQWR� D� URWLQD� SURSRVWD� FRQWHPSODYD� VRPHQWH� RV� PRPHQWRV� GR

³SODQHMDU� H� ID]HU´�� D� SDUWLU� GD� ��� VHVVmR�� SDVVRX� D� VHU� LPSOHPHQWDGD� D� VHTXrQFLD� 3�)�5�

FRPSOHWD�

$� GLVWULEXLomR� GR� WHPSR GH� FDGD� VHVVmR QD� VHJXQGD� HWDSD� LQLFLDOPHQWH�� HVWDYD�

RUJDQL]DGD GD� VHJXLQWH� PDQHLUD�� SODQHMDPHQWR� ���� PLQXWRV��� PRPHQWR� GR� ID]HU� �� KRUD���

DUUXPDU���� PLQXWRV���H�PRPHQWR�GR�UHYHU�����PLQXWRV�� 1R�HQWDQWR��R�WHPSR�IRL�PRGLILFDGR�

GH�DFRUGR�FRP�D�GLQkPLFD�HVWDEHOHFLGD�SHODV�FULDQoDV�H�RULHQWDo}HV�GD�VXSHUYLVmR��

2�SURFHVVR�GH�LPSOHPHQWDomR�GD�VHTXrQFLD�3�)�5

1D�PRQRJUDILD��RV�UHJLVWURV�GDV�VHVV}HV�GD�SUiWLFD�GH�HVWiJLR�VmR�GHQRPLQDGRV�SHODV�

HVWDJLiULDV�GH�³5HODWyULR´�H�WRWDOL]DP�����

�� (P�IXQomR�GHVVD�LQIRUPDomR��UHIHULPR�QRV�j�HVWDJLiULD�5RVHOHQH�GD�SULPHLUD�j�TXLQWD�VHVVmR�H�jV�HVWDJLiULDV��D�
SDUWLU�GD�VH[WD�VHVVmR�



���

,QLFLDPRV� D� DQiOLVH� FRP� R� SURFHVVR� GH� IDPLOLDUL]DomR� H[SORUDomR� GR� HVSDoR� SHODV�

FULDQoDV�H�GHILQLomR�GDV�UHJUDV� TXH�FRQVLVWHP�QD SULPHLUD HWDSD�GR�SURMHWR��D�TXDO�WRWDOL]RX��

VHVV}HV��7RGDV�DV Do}HV OLVWDGDV�DFLPD DFRQWHFHUDP�FRQFRPLWDQWHPHQWH GXUDQWH�HVVDV�VHVV}HV��

&RPR�GLWR�DQWHULRUPHQWH��R�SULPHLUR�GLD �UHODWyULR�� FRP�DV�FULDQoDV�RFRUUHX�DLQGD�QD�

VDOD GH�DUWHV� H D HVWUDWpJLD�XWLOL]DGD�SDUD�DSUHVHQWDU�j�WXUPD�DV�iUHDV�GH�LQWHUHVVH FRQVLVWLX�HP

XPD�SUpYLD�FRQYHUVD�FRP�R�JUXSR�HP�VXD VDOD�GH�UHIHUrQFLD�SDUD�GHSRLV�VHJXLU�SDUD�R�QRYR�

HVSDoR��1D� VDOD� GH� UHIHUrQFLD� IRL� H[SOLFDGR� jV� FULDQoDV� TXH�� GH� LQtFLR�� HODV� LULDP� REVHUYDU�

FRPR� D� µQRYD� VDOD¶� HVWDYD� RUJDQL]DGD� H� HP� VHJXLGD� KDYHULD� XPD� FRQYHUVD� SDUD� GHSRLV�

EULQFDUHP��$QWHV�GDV�HVFROKDV�GDV�iUHDV��GXUDQWH�D�URGD�GH�FRQYHUVD��HUDP�GLVFXWLGDV�WDPEpP�

DV�UHJUDV�GH�XWLOL]DomR�GR�HVSDoR�

3HOR�UHODWR�GDV�DXWRUDV��REVHUYD�VH�D�DGPLUDomR�GDV�FULDQoDV�FRP�D�QRYD�RUJDQL]DomR�

GR�HVSDoR�H�R�TXDQWR�HODV�Mi�GHPRQVWUDYDP�D�YRQWDGH�GH�EULQFDU��DVVLP�FRPR�R�FRQKHFLPHQWR�

GR�TXH�VH�ID]LD�QDTXHOH�HVSDoR��GH�DOJXQV�PDWHULDLV�GH�LQWHUHVVH�H�GR�SURFHVVR�GH�RUJDQL]DomR�

DSyV�D�EULQFDGHLUD��(VVD�PDQLIHVWDomR�GDV�FULDQoDV�VH�DVVHPHOKD�j GDV�FULDQoDV�GD�PRQRJUDILD�

���HYLGHQFLDQGR�R�TXDQWR�DV�FULDQoDV�GH�DPEDV�DV�H[SHULrQFLDV�VH�PRVWUDP�VDWLVIHLWDV�GLDQWH�

GD�SURSRVWD�GH�RUJDQL]DomR�GR�HVSDoR�H�GD�SRVVLELOLGDGH�GH�GHVHQYROYHUHP�VXDV�EULQFDGHLUDV�

OLYUHPHQWH��FRP�PDWHULDLV�GLYHUVRV�TXH�DV�HQULTXHoDP��&RQIRUPH�UHODWR�

4XDQGR� HQWUDPRV� QD� VDOD� GH� DUWHV� WRGDV� DV� FULDQoDV� DQGDUDP� SHODV� iUHDV�
REVHUYDQGR� DGPLUDGRV� D RUJDQL]DomR� GD� VDOD�� (P� VHJXLGD�� VHQWDPRV� SDUD�
FRQYHUVDU�VREUH�DV�UHJUDV�GR�XVR�GD�VDOD��3ULPHLUR�5RVHOHQH�SHUJXQWRX�D�HODV�
R� TXH� LUtDPRV� ID]HU� QDTXHOD� VDOD� H� UHVSRQGHUDP� TXH� µEULQFDU�� WLUDU� IRWRV��
MRJDU�� SLQWDU� H� VH� GLYHUWLU¶�� 7DPEpP� 5RVHOHQH� SHUJXQWRX� D� HOHV� VH� D� VDOD�
HVWDYD� DUUXPDGD� H� R� TXH� SUHFLVDUtDPRV� ID]HU� GHSRLV� TXH� DFDEiVVHPRV� GH�
EULQFDU� H� UHVSRQGHUDP� TXH� HUD� QHFHVViULR� DUUXPDU� GLUHLWLQKR� D� FRORFDU� DV�
FRLVDV�QR�OXJDU �6,/9$��6,/9$��������S���������

1HVVD�VHVVmR��FKDPDP D�DWHQomR GDV�DXWRUDV�DOJXQV�DVSHFWRV�HVSHFtILFRV��TXDLV�VHMDP��

FRPR�DV�FULDQoDV�VH�GLVWULEXtUDP�QR�QRYR�HVSDoR��D�LPSOLFDomR�GD�RUJDQL]DomR�GR�HVSDoR�HP�

iUHDV�GH�LQWHUHVVHV��D�TXHVWmR�GD�EDJXQoD�YHUVXV DXWRQRPLD��H��SRU�ILP��D�JUDQGH�SURFXUD�GDV�

FULDQoDV�SHODV�iUHDV�

&RP�UHODomR�j�GLVWULEXLomR�GR�JUXSR�GH�FULDQoDV�QR�HVSDoR��DV�DXWRUDV�UHODWDP�TXH�QR�

SULPHLUR�GLD�IRL�SRVVtYHO�SHUFHEHU�TXH�³DV�FULDQoDV�FRQVHJXLUDP�VH�RUJDQL]DU�EHP��DSHVDU�GH�

QmR� WHUHP� XWLOL]DGR� WRGRV� RV� UHFXUVRV� TXH� DV� iUHDV� RIHUHFLDP´� �S�� ����� � $LQGD� VHJXQGR� DV�

DXWRUDV��DV�FULDQoDV�Mi�HVWDYDP�DFRVWXPDGDV�D�EULQFDU�XWLOL]DQGR�RV�PDWHULDLV�TXH�D�DQWLJD�VDOD�

RIHUHFLD�

3HOR� UHODWR��SHUFHEH�VH��DVVLP�FRPR�QD�PRQRJUDILD����XPD�H[SHFWDWLYD�SRU�SDUWH�GRV�

DGXOWRV� GH� TXH� DV� FULDQoDV� XWLOL]DVVHP� WRGRV� RV� REMHWRV� H� iUHDV� GLVSRQtYHLV� QR� SURFHVVR� GH�



���

IDPLOLDUL]DomR� &RPR� H[HPSOR�� SRGHPRV� FLWDU� D� rQIDVH� TXH� DV� HVWDJLiULDV� GmR� DR� UHODWDUHP�

TXH�DV�FULDQoDV� QR�PRPHQWR�GR�SODQHMDPHQWR� QmR�DSRQWDUDP�R�LQWHUHVVH�SHODV�iUHDV�GH�DUWH�H�

SHOR�OLYUR��PDV��QR�GHFRUUHU GD�VHVVmR� XWLOL]DUDP�D�iUHD�GH�OLYURV�� OHYDQGR�ERQHFDV�DWp�HVVH�

HVSDoR�H� µFRQWDQGR�OKHV KLVWyULDV¶� RX�EULQFDQGR�GH�YHQGHU� OLYURV�� FRPR�PRVWUD�D�GHVFULomR

DEDL[R�

5RVHOHQH�SHUJXQWRX�D�XPD�GDV�FULDQoDV R�TXH�HVWDYD�ID]HQGR�FRP�RV�OLYURV�
TXH� HVWDYDP� GHQWUR� GR� PLFURRQGDV� H� HOD� OKH� GLVVH� TXH� HOD� H� D� 6WHIDQ\�
HVWDYDP� YHQGHQGR� OLYURV� H� D� 6WHIDQ\� SHUJXQWRX� D� XPD� GDV� HVWDJLiULDV� VH�
5RVHOHQH� TXHULD� H� HOD� OKH�SHUJXQWRX�TXDQWR� TXH� FXVWDYD� H� HOD� UHVSRQGHX� D�
XPD� GDV HVWDJLiULDV� 5� ����� H� XPD� RXWUD� FULDQoD� WDPEpP� OKH� GLVVH� HX�
WDPEpP�HVWRX�YHQGHQGR�OLYUR�D�XPD�GDV�HVWDJLiULDV�p�5�������H�HX�GLVVH�D�
HOD� p� PDLV� FDUR� H� HOD� UHVSRQGHX� p� PDLV� FDUR�� $V� PHQLQDV� FRQWLQXDUDP�
YHQGHQGR�RV�OLYURV�H�SHUJXQWDQGR�jV�FULDQoDV ³TXHP�TXHU�OLYURV"´ �S�����

(VVD� GHVFULomR� SHUPLWH�QRV� SHUFHEHU� TXH� DV� FULDQoDV� QHP� VHPSUH� H[SODQDP� WXGR� QR�

PRPHQWR�GR�SODQHMDPHQWR��SRLV��j�PHGLGD�TXH�HQFRQWUDP�QRYRV�PDWHULDLV�H�UHFXUVRV��SDVVDP�

D�DJUHJDU�YDORU�j�EULQFDGHLUD��3DUD�+RKPDQQ H :HLNDUW�������� ³R�SODQHDPHQWR�p�XP�SURFHVVR�

IOH[tYHO�TXH�RFRUUH�DQWHV�H�GXUDQWH�D�VHTXrQFLD�O~GLFD´��S���������$�H[SORUDomR�GRV�PDWHULDLV�

SHODV�FULDQoDV��FRQIRUPH�VLWXDomR�DSUHVHQWDGD�DFLPD��QRV�UHYHOD�TXH�KRXYH�XP�µFUX]DPHQWR�

GDV�iUHDV¶��FULDWLYLGDGH��HQYROYLPHQWR�QDV�SDUFHULDV��HQUHGRV�GH�YHQGDV��DWULEXLomR�GH�YDORUHV�

H�PRWLYDomR�SHOD�EULQFDGHLUD��$LQGD�GH�DFRUGR�FRP�+RKPDQQ�H :HLNDUW���������

0XLWRV�PDWHULDLV�VmR�QRYRV�SDUD�HODV��SRU�LVVR�p�IUHTXHQWH�TXH�RV�QmR�XVHP�
QDV�IXQo}HV�SDUD�TXH�IRUDP�IHLWRV��(P�YH]�GLVVR�DV�FULDQoDV�S}HP�HP�DFomR�
DV�VXDV�SRWHQFLDOLGDGHV�LQYHQWLYDV�H�GH�FULDomR��PDQLSXODQGR�RV�PDWHULDLV�GH�
DFRUGR�FRP�RV�VHXV�SUySULRV�LQWHUHVVHV�H�FDSDFLGDGHV��S� ����

4XDQWR� j� iUHD� GH� DUWHV�� QR LQtFLR� QmR� GHVSHUWRX R� LQWHUHVVH� GDV� FULDQoDV�� HVWD� IRL�

XWLOL]DGD� DSyV� D� HVWDJLiULD� WUD]HU� RV� PDWHULDLV� GD� SUDWHOHLUD� SDUD� D� PHVD�� GHL[DQGR�RV� PDLV�

YLVtYHLV�H�DFHVVtYHLV�SDUD�DV�FULDQoDV��FRQIRUPH�WUHFKR�GD�PRQRJUDILD�DEDL[R�

1R� SULPHLUR� PRPHQWR�� HODV� QmR� HVFROKHUDP� D� iUHD� GH� DUWHV�� 9LVWR� TXH�
QHQKXPD�VH�LQWHUHVVRX��FRORFRX�VH�DOJXQV�PDWHULDLV�GH�DUWH�HP�FLPD�GD�PHVD�
TXH�HVWDYD�RUJDQL]DGD�SDUD�HVWD�iUHD��WDLV�FRPR�WLQWDV��SLQFpLV�H�UROLQKRV�GH�
HVSXPD�� ¬� PHGLGD� TXH� RV� PDWHULDLV� HUDP� FRORFDGRV� QD� PHVD� DV� FULDQoDV�
FRPHoDUDP�D�SHUJXQWDU�VH�SRGHULDP�SLQWDU�H�D�VH�RUJDQL]DU�SDUD�UHDOL]DUHP�
VXDV�SLQWXUDV �S� ����

(VVD� QDUUDWLYD�� FRP� UHODomR� j IDPLOLDUL]DomR� H� H[SORUDomR� GD� iUHD� GH� DUWHV�� SHUPLWH�

LQIHULU�TXH�D�IRUPD FRPR�RFRUUHX�D RUJDQL]DomR�GR�HVSDoR��WHQGR�HP�YLVWD�D�YLVLELOLGDGH�GRV�

EULQTXHGRV��SURSRUFLRQRX�R�GHVSHUWDU�GDV�FULDQoDV�SHORV�REMHWRV��1R�HQWDQWR��DLQGD�YHULILFD�VH�

D� QHFHVVLGDGH� TXH� DV� FULDQoDV� WrP� GH� SHGLU� SHUPLVVmR� SDUD� XWLOL]DU� RV�PDWHULDLV� GD� iUHD� GH�



���

DUWHV��LQGLFDQGR��DVVLP��PDLV�XP�DVSHFWR�GR�SURFHVVR�GH�IDPLOLDUL]DomR��WDO�FRPR RFRUUHX�QD�

PRQRJUDILD����

$LQGD� VREUH� HVVD� DomR� QD� iUHD� GH� DUWHV�� SRGH�VH� SHUFHEHU� D� LPSRUWkQFLD� GR� ROKDU�

REVHUYDGRU�GR�DGXOWR��SRLV��QD�RFDVLmR��DR�QRWDU�R�GHVLQWHUHVVH�GDV�FULDQoDV�SHORV�PDWHULDLV��D�

HVWDJLiULD� ORJR� ODQoRX� PmR� GH� QRYDV� HVWUDWpJLDV�� DR� WRPDU� D� LQLFLDWLYD� GH� UHRUJDQL]DU� RV�

PDWHULDLV�� &RPR� GHVWDFDP�+RKPDQQ� H�:HLNDUW� ������� S�� ����� ³DWUDYpV� GD� REVHUYDomR�� GR�

DSRLR�H�GR�GHVHQYROYLPHQWR�QDV�EULQFDGHLUDV�GDV�FULDQoDV��TXDQGR�HVWH� p� IHLWR� FRP�HVStULWR�

DSURSULDGR�� RV� DGXOWRV� WrP� D� RSRUWXQLGDGH� GH� GHVFREULU� RV� LQWHUHVVHV� HVSHFLDLV� GH� FDGD�

FULDQoD´��

&RP�UHODomR�j SURSRVWD�GH�RUJDQL]DomR�GR�HVSDoR�HP�iUHDV�GH�LQWHUHVVHV��D�HVWDJLiULD�

UHODWD�TXH� LVWR�SURSRUFLRQRX�OKH�PRPHQWRV�GH�EULQFDGHLUD� MXQWR� jV� FULDQoDV�� FRPR�SRGH� VHU�

YHULILFDGR�QRV�UHODWRV�DEDL[R�

8PD� FULDQoD�� FRP� XP� OLYUR� QD� PmR�� GLULJLX�VH� D� 5RVHOHQH� H� GLVVH��
³SURIHVVRUD�� YRFr� QmR� OHX� HVWH� OLYUR´� >���@� $PDQGD� GLVVH� D� 5RVHOHQH� WRGD�
IHOL]� TXH� KDYLD� FRQVHJXLGR� FRORFDU� DV� URXSDV� VR]LQKD�� >���@� 5RVHOHQH
DSUR[LPRX�VH�SHUWR�GDV�FULDQoDV�TXH�HVWDYDP�QD�PHVLQKD�TXH�HVWDYD�FKHLD�GH�
SRWLQKRV�GH�'DQRQH� QD� iUHD� GD� FDVD� H� GLVVHUDP� �VLF�� D�5RVHOHQH� VH� TXHULD�
MDQWDU��UHVSRQGL�TXH�VLP >���@��S���������

'H�DFRUGR� FRP�D�GHVFULomR� DFLPD��SHUFHEH�VH TXH�DV� FULDQoDV�GHPRQVWUDP� LQWHUHVVH�

HP�PRVWUDU�j�HVWDJLiULD�VXDV�FRQTXLVWDV�H�HP�HQYROYr�OD�QDV�VXDV�EULQFDGHLUDV��3RVVLYHOPHQWH�

LVVR� VH� GHYH� DR� IDWR� GH� D� HVWDJLiULD� 5RVHOHQH� VHU� D� SURIHVVRUD� GHVVD� WXUPD� GH� FULDQoDV��

SRUWDQWR�� Mi� KDYLD� XPD� UHODomR� GH� SUR[LPLGDGH� H� GH� IDPLOLDUL]DomR� FRP� R� JUXSR�� R� TXH��

FHUWDPHQWH��SRGH�WHU�IDYRUHFLGR�D�SDUWLFLSDomR�H�R�HQYROYLPHQWR�GDV�FULDQoDV�FRP�D�SURSRVWD��

6REUH�HVVH�DVSHFWR��+RKPDQQ�H�:HLNDUW��������S����� DILUPDP TXH�³D�FRQILDQoD�QRV�RXWURV�

SHUPLWH�j�FULDQoD�DYHQWXUDU�VH�HP�DFo}HV�VDEHQGR�TXH�DV�SHVVRDV�GH�TXHP�HOH�RX�HOD�GHSHQGH�

OKH�GDUmR�R�DSRLR�H�R�HQFRUDMDPHQWR�QHFHVViULRV�j�UHDOL]DomR�GH�WDUHIDV´��

3RU�RXWUR�ODGR��RV�UHJLVWURV�FRPXQLFDP�R�LQF{PRGR�GD�HVWDJLiULD�HP�UHODomR�j�UHDomR�

GDV�FULDQoDV�D�XP�HVSDoR�TXH�HUD�FRQKHFLGR�SRU�HODV��PDV�TXH�WLQKD�VLGR�UHRUJDQL]DGR�FRP�

RXWUDV�SRVVLELOLGDGHV�GH�PRYLPHQWRV��EULQFDGHLUDV�H�XVR�GR�HVSDoR�

3HUFHEL�HP�UHODomR�DR�HVSDoR�DV�FULDQoDV�GHL[DUHP RV�EULQTXHGRV�MRJDGRV�QR�
FKmR��SRLV�SHJDYDP�EULQTXHGRV�GH�RXWUD�iUHD�H�OHYDYDP�HP�RXWUD�iUHD�SDUD�
EULQFDU�H�jV�YH]HV�QmR�GHYROYLDP�QR�OXJDU >H@ Vy�RUJDQL]DUDP�TXDQGR�DFDERX�
R� WHPSR�GH� EULQFDU� H� LVVR�PH� LQFRPRGRX�� SRLV� DR�PHX�ROKDU� D� VDOD� HVWDYD�
XPD�³EDJXQoD´�H�GHSRLV�GD�VXSHUYLVmR�GH�HVWiJLR�SHUFHEL�TXH�HVWD�³EDJXQoD´�
VH� WUDGX]LD� HP� DXWRQRPLD� GHQWUR� GR� HVSDoR� HP� TXH� DV� FULDQoDV� HVWDYDP�
EULQFDQGR� H� TXH� DRV� SRXFRV� HODV� HVWDYDP� VH� DSURSULDQGR� GR� HVSDoR�
RUJDQL]DGR�GLIHUHQWHPHQWH��S� ����
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6HJXQGR� HQWUHYLVWD� UHDOL]DGD� FRP� D� SURID�� 'UD�� /HQLUD� +DGGDG�� RULHQWDGRUD� GDV�

HVWDJLiULDV��

(VVD� DQJXVWLD� p� IUHTXHQWH�QD� IDPLOLDUL]DomR�FRP�D� DERUGDJHP�+LJK�6FRSH��
Ki� XPD� H[SHFWDWLYD� TXH� DV� FULDQoDV� TXH� HVFROKHP� LU� SDUD� XPD� iUHD�
SHUPDQHFHP� Oi� H�XWLOL]HP�DSHQDV�RV�REMHWRV�TXH� Oi� VH� HQFRQWUDP�� WUDQVLWDU�
FRP� REMHWRV� GH� XP� ODGR� D� RXWUR� PXLWDV� YH]HV� p� XPD� DomR� WLGD� FRPR�
LQDGHTXDGD� H�� VHQGR� DVVLP�� GHYH� VHU� FRUULJLGR� SHOR� DGXOWR� �+$''$'��
������

&RPR� DSRQWD� R� GRFXPHQWR�� D� SULQFtSLR� D� PRYLPHQWDomR� GDV� FULDQoDV�� D� HXIRULD�� D�

YRQWDGH� GH� H[SORUDU�� D� LQTXLHWDomR� HP� GHWHUPLQDGDV� EULQFDGHLUDV� VmR� FRQFHLWXDGDV� SHODV�

HVWDJLiULDV� FRPR� µEDJXQoD¶� RX µIDOWD� GH� FRQWUROH� H� RUJDQL]DomR¶� 6REUH� LVVR�� +RKPDQQ��

:HLNDUW��������S�����������QRV�HVFODUHFHP�TXH�

'DGD�D� VXD�QDWXUH]D�VRFLDO�R� WHPSR�GH� WUDEDOKR�SRGHUi� VHU�EDUXOKHQWR��SRU�
YH]HV�PHVPR� H[WUHPDPHQWH� UXLGRVR�� &RQIRUPH� DV� FULDQoDV� YmR� OHYDQGR� D�
ERP� WHUPR�RV� VHXV�SODQRV�H�FRPHQWDQGR�DTXLOR�TXH�RV�FROHJDV�FRQVHJXHP�
ID]HU��Ki�XP�]XP]XP FRQVWDQWH�H�DJUDGiYHO�IHLWR�GH�FRQYHUVDV��GH�ULVRV��GH�
EDUXOKRV� SURYRFDGRV� SHOR� XVR� LQWHQVR� H� DFWLYR� TXH� DV� FULDQoDV ID]HP� GRV�
PDWHULDLV��

1D� VHJXQGD� VHVVmR�� �5HODWyULR� ���� p� UHJLVWUDGR� R� PHVPR� HQWXVLDVPR� GDV� FULDQoDV��

SRLV�� HVWDV�� DR� SHUFHEHUHP� TXH� D VDOD� Mi� HVWDYD� RUJDQL]DGD� HP� iUHDV� TXH� FRQKHFHUDP� QD�

SULPHLUD�VHVVmR��ORJR�FRPHoDUDP�D�VH�RUJDQL]DU�GL]HQGR�XPDV�jV�RXWUDV�RQGH�LULDP�EULQFDU�

$�HVWDJLiULD�5RVHOHQH�LQLFLD�D�VHVVmR�FRP�D�UHYLVmR�GDV�UHJUDV�H��HP�VHJXLGD��VROLFLWD�

LQGLYLGXDOPHQWH��jV�FULDQoDV�TXH�HVFROKDP�DV�iUHDV�SDUD�DV�EULQFDGHLUDV��6HJXQGR�R�UHJLVWUR�

GD�VHVVmR��DV�FULDQoDV�UHOHPEUDP�DV�UHJUDV�DQWHULRUHV�FRPR��³DUUXPDU�GLUHLWLQKR�H�FRORFDU�DV�

FRLVDV� QR� OXJDU´�� H� DFUHVFHQWDP� RXWUDV�� ³QmR� EULJDU�� QmR� EDWHU�� QmR� GHL[DU� EDJXQoD�� QmR�

FRORFDU�EULQTXHGR�QR�OXJDU�HUUDGR�H�DUUXPDU�GLUHLWLQKR´��S�������

$V�FULDQoDV�VH�GLVWULEXtUDP�SRU� WRGDV�DV�iUHDV�GH� LQWHUHVVH��PDV�QR�JHUDO�H[SORUDUDP�

PDLV� D� iUHD� GH� EULQTXHGRV�� &RPR� H[HPSORV� GH� EULQFDGHLUDV� UHDOL]DGDV�� VmR� GHVWDFDGRV��

GHGRERO� H� D� FRQVWUXomR� GH� JDUDJHQV� GH� PDGHLUDV� SDUD� FRORFDU� RV� FDUURV�� $LQGD� VREUH� DV�

EULQFDGHLUDV�QHVWD�iUHD��p�FLWDGR�R�H[HPSOR�GH�XPD�FULDQoD�TXH�³SHJRX�XPD�JDYHWD�GH�SOiVWLFR�

TXH� WHP�GLYLVyULDV� SDUD� VHSDUDU� RV� EULQTXHGRV�� UHWLURX� DV� GLYLVyULDV� H� GLVVH� D�5RVHOHQH� TXH�

HVWDYD�ID]HQGR�XP�FRPSXWDGRU�H�DMXQWDQGR�DV�GLYLVyULDV�GLVVH�TXH�HUDP�GLVTXHWHV´��S�������+i�

WDPEpP� UHJLVWURV� GH� EULQFDGHLUDV� QDV� RXWUDV� iUHDV�� XWLOL]DU� SLQWXUD� H� PDVVLQKD� SDUD� ID]HU�

FRPLGLQKD�QD�iUHD�GH�DUWHV��SHJDU�RV�OLYURV�H�VHQWDU QR�FKmR�SDUD�OHU�QD�iUHD�GH�OLYURV��EULQFDU�

GH�FDVLQKD QD�iUHD�GD�FDVD��

ϭϴ $�SDUWLU�GHVWD�VHVVmR��R�SURMHWR�IRL�GHVHQYROYLGR�QD�VDOD�GH�UHIHUrQFLD�GDV�FULDQoDV��SRU�PRWLYRV�GH�RFXSDomR�
GD�VDOD�GH�DUWHV͘�



���

3HUFHEH�VH�R�HQYROYLPHQWR�GDV�FULDQoDV�QD�H[SORUDomR�GRV�PDWHULDLV�H�SUHIHUrQFLDV�SRU�

GHWHUPLQDGRV�REMHWRV�FRPR��SRU�H[HPSOR��D�PiVFDUD�GH�SkQLFR�� TXH�IRL�XWLOL]DGD�SRU�XP�GRV�

PHQLQRV�QD�VHVVmR�DQWHULRU��H�QD�SUHVHQWH�VHVVmR�FRQWLQXRX�VHQGR�REMHWR�GH�VXD�EULQFDGHLUD��

5HODWD�5RVHOHQH�TXH�D�FULDQoD�IRL�DWp�R�ED~�RQGH�VH�HQFRQWUDYDP�DV�PiVFDUDV��H�QmR�VDLX�GH�Oi�

DWp�HQFRQWUi�OD��2XWUR�H[HPSOR�VH�UHIHUH�D�GRLV�PHQLQRV�TXH�EULQFDUDP�GH�GHGRERO�QDV�GXDV�

VHVV}HV���

1HVWD�VHVVmR��REVHUYD�VH DLQGD�R�HQYROYLPHQWR�GD�HVWDJLiULD�5RVHOHQH�QD�EULQFDGHLUD�

GH� FDVLQKD�� D� FRQYLWH� GDV� FULDQoDV�� GHPRQVWUDQGR�PDLV� XPD� YH]� D� DFHLWDomR� H� HPSDWLD� GDV�

FULDQoDV�FRP�UHODomR�D�HOD��FRPR�PRVWUD�D�QDUUDWLYD�VHJXLQWH�

(P�XP�PRPHQWR�TXH�5RVHOHQH�VHQWRX�VH�QD�FDGHLUD�MXQWR�j�PHVD�H�XPD�GDV�
PHQLQDV�OKH�GLVVH�VH�HOD�TXHULD�XP�SRXTXLQKR�GH�FKi��SRUTXH�RQGH�HOD�HVWDYD�
VHQWDGD�HUD�D�PHVD�GH�FDIp�H�D�PHQLQD�FRQWLQXRX�GL]HQGR�TXH�KDYLD�VXFR�GH�
ODUDQMD�� PRUDQJR�� GH� FDUQH� PRtGD�� QmR�� 6XFR� GH� PDUDFXMi�� SLPHQWD� 8PD�
PHQLQD� SHGLX� XP� VXFR� SDUD� HOD� H� HOD� SHUJXQWRX� GR� TXH� HOD� TXHULD� H� HOD�
UHVSRQGHX� ³GH� ODUDQMD´�� 'HSRLV� HOD� IRL� DWp� D� iUHD� GH� DUWHV� SHJDU�PDVVLQKD�
SDUD�FRORFDU�GHQWUR GD�SDQHOD�SDUD�ID]HU�FRPLGLQKD �S������

$LQGD�QD�iUHD�GD�FDVLQKD��XPD�GDV�PHQLQDV�SHGH SDUD�D�HVWDJLiULD�FXLGDU�GH�VXD�ILOKD��

SRUTXH� HVWDYD� GRHQWH�� 5RVHOHQH� SHUJXQWD� j� PHQLQD� R� TXH� WLQKD� VXD� ILOKD� H� HOD� UHVSRQGH�

GL]HQGR�TXH�HUD�³GRHQoD�GH�YRPLWDU�H�TXH�HOD�Vy�SRGLD�FRPHU�FHEROD�H�RYR�GH�SiVFRD��PDV�

QmR�MXQWRV��VHSDUDGRV´��$YLVDGD�D�KRUD�GH�FRPHoDU�D�DUUXPDomR��SRLV�Mi�HVWDYD�WHUPLQDQGR�R�

WHPSR�GH�EULQFDU��XPD�GDV�PHQLQDV�YDL�DWp�5RVHOHQH�H�GL]��³&RPH�R�EROR�UDSLGmR´��S������

$OJR� TXH� VH� WRUQD� EDVWDQWH� HYLGHQWH� p� D� DFHLWDomR� GR� FRQYLWH� j� EULQFDGHLUD� SHOD�

5RVHOHQH�� SRLV� ORJR� VH� HQYROYHX� FRP� DV FULDQoDV� QD� iUHD� GD� FDVD�� IRPHQWDQGR� R� LQtFLR� GR�

�FOLPD� DSRLDQWH� QDV� EULQFDGHLUDV� QDV� TXDLV� DV� FULDQoDV� JHUDP� H� FRQVWURHP� D� VXD� SUySULD�

FRPSUHHQVmR�H�DSUHQGL]DJHP����+2+0$11��:(,.$57��������S������

1D� WHUFHLUD� VHVVmR� �UHODWyULR� ���� Ki� XP� UHJLVWUR� GH� TXH QHQKXPD� FULDQoD� KDYLD�

HVFROKLGR�D�iUHD�GH�OLYURV��DVVLP�FRPR�QD�SULPHLUD�VHVVmR��UHODWyULR����PDV�TXH�QR�GHFRUUHU�GD�

EULQFDGHLUD�DOJXPDV�SDVVDUDP�D�SHJDU�RV�OLYURV��7HP�GHVWDTXH�D�EULQFDGHLUD�GH�FRQWDomR�GH�

KLVWyULD��FRQIRUPH�UHODWR�DEDL[R��

8PD� GDV� FULDQoDV� HVWDYD� QD� iUHD� GRV� OLYURV�� VHQWDGD� HP� XPD� FDGHLUD�
VHJXUDQGR�R� OLYUR�FRP�XPD�GDV�PmRV�H�FRP�D�RXWUD�PmR� ID]LD�JHVWRV�SDUD�
FRQWDU�D�KLVWyULD��DVVLP�FRPR�LQWHUSUHWDYD�D�KLVWyULD�PXGDQGR�GH�ILVLRQRPLD�
GH� DFRUGR� FRP� D� KLVWyULD� FRPR� VH� WLYHVVH� FRQWDQGR� KLVWyULD� SDUD� YiULDV�
FULDQoDV �6,/9$��6,/9$��������S������

ϭϵ 5HIHULQGR�VH�DR�ILOPH�³7RGR�PXQGR�HP�SkQLFR´�



���

$LQGD� QHVVD� VHVVmR�� RV� PHQLQRV� TXH� EULQFDUDP� FRP� D� PiVFDUD� GR� SkQLFR� H� FRP�

GHGRERO��QD�SULPHLUD�H�VHJXQGD�VHVVmR��GmR�FRQWLQXLGDGH�j�EULQFDGHLUD��4XDQWR�j�EULQFDGHLUD�

GH�GHGRERO��Ki�GHVWDTXH�SDUD�0DWKHXV�TXH�FKDPD�D�HVWDJLiULD�H�GL]��³9HP�YHU�D�JHQWH�MRJDU´�

�S������

1HVVD� VHVVmR� Ki� UHJLVWURV� GH� XPD� PDLRU� H[SORUDomR� GDV� iUHDV� H� GD� GLYHUVLGDGH� GH�

EULQFDGHLUDV��FRPR� SRU�H[HPSOR��EULQFDGHLUD�GH�IHVWD��GH�FRQVWUXomR�GH�FRUULGD� GH�FDUUR��GH�

PpGLFD��GH�FRQVWUXomR�GH�FDVD�IHLWD�FRP�PDGHLUD��GH�FRPLGLQKD��GH�GHGRERO��GH�WHOHIRQH��GH�

FRQWDomR� GH� KLVWyULD�� GH� ILOKD� H� GH� SLQWXUD� 2EVHUYD�VH� QRV� UHJLVWURV� TXH� D� HVWDJLiULD� VH�

DSUR[LPD�GDV�FULDQoDV��SHUJXQWD�VREUH�R�TXH�ID]HP�H�R�TXH�DV�FULDQoDV�FRPXQLFDP�D�HOD�VREUH

DV�VXDV�EULQFDGHLUDV�H�D�FKDPDP�FRP�IUHTXrQFLD�SDUD�SDUWLFLSDU�GDV�VXDV�EULQFDGHLUDV��PHVPR�

TXH�VHMD�DSHQDV�SDUD�DSUHFLDU�XPD�FRPLGD��'HVWDFD�VH�XPD�FULDQoD�TXH�FKDPD�5RVHOHQH�SDUD�

YHU�D�FDVD�TXH�HOH�WLQKD�IHLWR�SDUD�HOD��$�HVWDJLiULD�REVHUYD�TXH�DV�FULDQoDV�WRPDP�LQLFLDWLYD�H�

Mi� QmR� QHFHVVLWDP� GD� VXD� DMXGD� +i� HYLGrQFLDV� TXH� DV� FULDQoDV� HVWmR� FDGD� YH]� PDLV�

IDPLOLDUL]DGDV� FRP� R� DPELHQWH�� FRP� RV� REMHWRV� H� H[SUHVVDP� JRVWDU� GR� HVSDoR�� SRLV� FRPR�

GLVVH�XPD�PHQLQD�SDUD�D�HVWDJLiULD�5RVHOHQH��³e OHJDO�DTXL��SU{�´��S�����

1R� ILQDO� GR� UHJLVWUR� Ki� XPD� REVHUYDomR� GD� HVWDJLiULD� GH� TXH� ³DV� FULDQoDV� SHGLDP�

SHUPLVVmR�SDUD�PXGDU�GH�iUHDV��SULQFLSDOPHQWH�VH�IRU�SDUD�D�iUHD�GH�DUWHV��RQGH�QD�PDLRULD�GDV�

YH]HV�XWLOL]DP�WLQWD��TXH�p�R�TXH�HODV�PDLV�JRVWDP´��S������

2EVHUYD�VH TXH� QR� GLiULR� GH� ERUGR� GD� RULHQWDGRUD�� Ki� UHJLVWUR� TXH� DV� FULDQoDV�

HQYROYHUDP�PDLV�5RVHOHQH�QD�EULQFDGHLUD��

1D� PRQRJUDILD� QmR� Ki� UHODWRV� GHVFULWLYRV� GD� TXDUWD� VHVVmR�� DVVLP� FRPR QmR� VmR�

DSUHVHQWDGDV�MXVWLILFDWLYDV�SDUD�HVWD�DXVrQFLD��1R�GLiULR�GH�ERUGR GD�RULHQWDGRUD� RV�UHJLVWURV�

DSRQWDP� TXH KRXYH� XPD� UHWRPDGD� GDV� UHJUDV� FRP� XPD� OLVWD� GH� FRPELQDGRV� GD� VDOD� H� GD�

EULQFDGHLUD��R�TXH�SUHVVXS}H�TXH�VHMD�GR�PRPHQWR�GH�EULQFDU��QmR�KRXYH�HVFROKD�GRV�OLYURV��

DV�FULDQoDV�FRQWLQXDP�VROLFLWDQGR�SHUPLVVmR�SDUD�SHJDU�RV�PDWHULDLV�GH�DUWHV�H�SDUD�LU�GH�XPD�

iUHD�SDUD�D RXWUD��D�QHFHVVLGDGH�GH�DMXGD�GR�DGXOWR�GLPLQXL��H[FHWR�SDUD�XVDU�RV�PDWHULDLV�GH�

DUWH�� 5RVHOHQH� LQGDJD� R� TXH� ID]HU� SDUD� TXH� DV� FULDQoDV� QmR� SHoDP� PDLV� D� VXD� DMXGD� SDUD�

FRORFDU�WLQWD�QD�FDL[D�GH�RYR��VXSRUWH�TXH�HVWDYD�XWLOL]DQGR�SDUD�GLVWULEXLU�DV�WLQWDV��

1D� TXLQWD� VHVVmR� �UHODWyULR� ���� DVVLP� FRPR� QDV� VHVV}HV� DQWHULRUHV�� DV� FULDQoDV�

FRQWLQXDP�HQYROYHQGR�D�HVWDJLiULD�HP�VXDV�EULQFDGHLUDV��&RPXQLFDP�TXH�IL]HUDP�EROR�SDUD�

HOD��RIHUHFHP�DOLPHQWRV��PRVWUDP�VXDV�SURGXo}HV��$�HVWDJLiULD�UHODWD�TXH�QD�iUHD�GH�DUWHV�DV�

FULDQoDV�QmR�DSHQDV�EULQFDP�PDLV�FRP�DV�WLQWDV��PDV�XWLOL]DP�RXWURV�UHFXUVRV�FRPR�PDVVLQKD��

UHFRUWH��FRODJHP��HQWUH�RXWURV��



���

+i�XP�GHVWDTXH�SDUD�XPD�VLWXDomR�GH�UHVROXomR�GH�SUREOHPD�HP�WRUQR�GD�EULQFDGHLUD�

GH�GHGRERO��HQYROYHQGR�0DWKHXV��TXH�HVFROKH�HVWD�EULQFDGHLUD�GHVGH�D�SULPHLUD�VHVVmR��/XLV�

)HOLSH�H�RXWUD�FULDQoD��8P�GRV�PHQLQRV�TXH�EULQFD�QD�iUHD�GH�EULQTXHGRV�FKDPD�D�HVWDJLiULD�

SDUD�Yr�OR� MRJDU� FRP�VHXV� DPLJRV�� FRPR�RFRUUHX�QD� WHUFHLUD� VHVVmR� �UHODWyULR�����4XDQGR�D�

HVWDJLiULD� VH� DSUR[LPD�� SHUJXQWD� SDUD� HOHV� TXHP� HUDP� RV� MRJDGRUHV� H� XP� GRV� PHQLQRV�

UHVSRQGH� GL]HQGR� TXH� HUD�0DWKHXV� H� /XLV� )HOLSH�� /RJR�� D� HVWDJLiULD� SHUJXQWD� SDUD� HOH ³(

YRFr"´�H�HOH�UHVSRQGH��³(X�VRX�R�JROHLUR´�

3DUD�HVFODUHFLPHQWR��D�HVWDJLiULD�H[SOLFD�D�IRUPDWDomR�GR�MRJR��LQIRUPDQGR�TXH�QHVWH�

MRJR� GR� GHGRERO� Ki� XPD� EROD�� XP� FDPSR� GH� IXWHERO� GH� SDSHO�� GRLV� VKRUWV� H� GRLV� SDUHV� GH�

FKXWHLUDV�TXH�HUDP�SDUD�YHVWLU�QRV�GHGRV��RX�VHMD��R�MRJR�HUD�VRPHQWH�SDUD�GRLV� MRJDGRUHV�H�

HOHV�HVWDYDP�HP�WUrV��$FUHVFHQWD�TXH�DV�FULDQoDV�DGDSWDUDP�R�MRJR�SDUD�TXH�R�WHUFHLUR�DPLJR�

SXGHVVH�EULQFDU�� ORJR��XP�GRV� MRJDGRUHV� ILFRX�FRP�XQLIRUPH�FRPSOHWR�� VKRUWV�H�FKXWHLUD�� R�

RXWUR�VRPHQWH�FRP�D�FKXWHLUD�H�R�JROHLUR�FRP�R�VKRUW��$R�VH�DSUR[LPDU�XPD�TXDUWD FULDQoD�GR�

MRJR��GL]HQGR�TXHUHU�EULQFDU��DV�FULDQoDV�TXH�HVWDYDP�MRJDQGR�GL]HP�OKH�TXH�QmR�GDYD�SDUD�

HQFDL[i�OR��HQWmR��D�TXDUWD�FULDQoD�SHJD�D�FKXWHLUD�GH�XP�GRV�MRJDGRUHV�H�FRPHoD�D�EULQFDU��

PDV�DTXHOH�TXH�KDYLD�SHUGLGR�D�FKXWHLUD�FRPHoD�D�FKRUDU��$�HVWDJLiULD�SHUJXQWD��HQWmR��R�TXH�

KDYLD�DFRQWHFLGR�H�FRPR�SRGHULDP�UHVROYHU�R�SUREOHPD�H�XP�GRV�DPLJRV�UHVSRQGH��³'DU�RV�

SH]LQKRV�D�HOH´ H�GHSRLV�GL]�³7RPD��/XLV�)HOLSH´ �S�������HQWUHJDQGR�DR�DPLJR�TXH�HVWDYD�

FKRUDQGR�DV� VXDV�FKXWHLUDV�H� ILFDQGR�VRPHQWH�FRP�RV� VKRUWV��3DUD�D�HVWDJLiULD�� HVWD� VROXomR�

PRVWURX�R�³SRWHQFLDO�H�D�TXDOLGDGH�GDV�UHODo}HV�TXH�DV�FULDQoDV�H[HUFHP�TXDQGR�HIHWLYDPHQWH�

HODV�H[HUFHP�DXWRQRPLD´��S�������

+RKPDQQ�H :HLNDUW���������S����� VREUH�LVVR� DILUPDP TXH�

4XDQGR�RV�DGXOWRV� WrP�SDFLrQFLD�SDUD�ROKDU�SDUD�HVWH� WLSR�GH�VLWXDo}HV� >GH�
FRQIOLWR@�GR�SRQWR�GH�YLVWD�GD�FULDQoD��DFDEDP�SRU�UHFRQKHFHU�D�LPSRUWkQFLD�
GH�DV�HQFRUDMDU�D�FRPHoDU�D�UHVROYHU�RV�VHXV�SUREOHPDV��SUHSDUDQGR�DVVLP�R�
WHUUHQR� SDUD� H[SHULrQFLDV� GH� DSUHQGL]DJHP� TXH� IRUPDP� FULDQoDV� FRP�
VHQWLPHQWRV�GH�FRPSHWrQFLD�H�GH�DXWR�UHVSHLWR��

1HVVD�VLWXDomR� SHUFHEH�VH�TXH�KRXYH�DYDQoR�GDV�FULDQoDV�TXDQWR�D HQFRQWUDU�VROXo}HV�

SDUD�SHUPDQHFHU�QD�EULQFDGHLUD��GH�PRGR�D QmR�SHUGHU R�LQWHUHVVH�SHOD�SURSRVWD�GH�EULQFDGHLUD�

H�QHP�D�RSRUWXQLGDGH�GH�VH�IRUPDU�QRYDV�SDUFHULDV��R�TXH�VH�GHYH�HP�JUDQGH�SDUWH�DR�DSRLR�

DSURSULDGR�GR�DGXOWR����

$�SDUWLU� GD� VH[WD� VHVVmR� �UHODWyULR� ���� TXH� RFRUUHX� DSyV� XP� LQWHUYDOR� GH� XP�PrV� GD�

TXLQWD� VHVVmR�� D� HVWDJLiULD� 5HQDWD� VH� MXQWD� D� 5RVHOHQH� QR� GHVHQYROYLPHQWR� GR� SURMHWR� H� p�

DSUHVHQWDGD�jV�FULDQoDV�HP�URGD�GH�FRQYHUVD�



���

$V�HVWDJLiULDV�PXGDP�R�WLSR�GH�SHUJXQWD�QR�PRPHQWR�GR�SODQHMDPHQWR��FRQIRUPH�R�

GRFXPHQWR�

1DV�FLQFR�SULPHLUDV�VHVV}HV�D�SHUJXQWD�TXH�HUD�IHLWD jV�FULDQoDV�HUD���2QGH�
YRFr�YDL"��H�REVHUYHL�TXH�HVWH�WLSR�GH�SHUJXQWD�QmR�SHUPLWLD�TXH�DV�FULDQoDV�
YHUEDOL]DVVHP�RV�VHXV�SODQRV��SRLV�DSHVDU�GDV�FULDQoDV�IDODUHP�R�TXH� LULDP�
ID]HU� QmR� IDODYDP� GH� VHXV� SODQRV� GH� DomR�� $SyV� VXSHUYLVmR� GH� HVWiJLR� H�
RULHQWDGDV� TXH� HVWH� WLSR� GH� SHUJXQWD� �2QGH� YRFr� YDL�� QmR� HUD� D� PDLV
DGHTXDGD��PXGDPRV�D�QRVVD�HVWUDWpJLDV�H�FRPHoDPRV�D�SHUJXQWDU�DV�FULDQoDV�
�2 TXH�YRFr�YDL�ID]HU"� ��6,/9$��6,/9$��������S������

$R� TXH� WXGR� LQGLFD�� SDUHFH� VHU� FRPXP� HVVD� PXGDQoD� GH� SHUJXQWD� QR� SURFHVVR� GR�

SODQHMDPHQWR��XPD�YH]�TXH�R�PHVPR�DFRQWHFHX�QRV� UHODWRV�GD�PRQRJUDILD���� DSyV�DOJXPDV�

UHIOH[}HV�H�REVHUYDomR�GDV�FULDQoDV�SHOD�HVWDJLiULD��D�PXGDQoD�GH�TXHVWmR�IRL�LQVHULGD��

$SyV� HVWH� SURFHVVR�� DV� DXWRUDV� REVHUYDP�TXH� DV� FULDQoDV� SDVVDP� D� UHVSRQGHU� R� TXH�

LULDP� ID]HU� H� QmR� PDLV� SDUD� RQGH� LULDP�� FRPR� VH� SRGH� YHU� QD� GHVFULomR� GR� PRPHQWR� GH�

SODQHMDPHQWR�DEDL[R�

(PLO\Q� ³EULQFDU� FRP� RV� EULQTXHGRV´�� &DUROLQH�� ³SLQWXUD´�� .HOO\DQH��
³EULQFDU�GH�WLQWD´��/XFDV��³EULQFDU�GH�FDUULQKR´��$QGUHLVVR��³EULQFDU�GH�
ERPEHLUR´�� :HVOOH\�� ³EULQFDU� GH� ERPEHLUR´�� $QGUp�� ³EULQFDU� FRP� R�
ERQHFR�TXH�WHP�R�FROHWH�GR�VXSHU�KRPHP´ �QHVWH�PRPHQWR��HOH�IRL�DWp��FDL[D�
RQGH�HVWDYD�R�EULQTXHGR�SDUD�SHJi�OR�H�PRVWUDU�SDUD�RV�DPLJRV���0DWKHXV�
³MRJR´��/XLV )HOLSH��³IXWHERO´��<RODQGD��³EULQFDU�GH�PDVVLQKD´��*DEULHO��
³EULQFDU� GH� FDUWLQKD´ �MRJR� GH� EDUDOKR��� 9LQtFLXV�� ³EULQFDU� GH� MRJR´��
3ULVFLOOD�� ³SLQWXUD´�� 5DIDHOD�� ³EULQFDU� GH� WLQWD´�� 1LFROH�� ³SLQWDU´��
$PDQGD�� ³SLQWDU� GH� WLQWD´�� -HQQ\IHU� ³EULQFDU� GH� FDVLQKD´� �6,/9$� H�
6,/9$��������S���������

e� SRVVtYHO� SHUFHEHU� TXH� D� SHUJXQWD� DSURSULDGD� DMXGD� D� FULDQoD� D� H[SUHVVDU� RV� VHXV�

GHVHMRV�� R� TXH� IDFLOLWD� D� IRUPDomR�GH� SDUFHULDV� H� D� FRQFUHWL]DomR� GRV� VHXV� SODQRV� 6HJXQGR�

+RKPDQQ�H�:HLNDUW��������S���������HVWD�TXHVWmR�DEHUWD�SHUPLWH�PXLWDV�UHVSRVWDV�SRVVtYHLV��H�

XPD�FULDQoD�SRGH�UHVSRQGHU�OKH�VHP�DQWHV�FRPSUHHQGHU�R�VLJQLILFDGR�GD�SDODYUD��SODQHDU���

2EVHUYD�VH� QRV� UHJLVWURV� TXH� DV� FULDQoDV� EULQFDP� GH� DFRUGR� FRP� RV� VHXV�

SODQHMDPHQWRV�� +i� XP� GHVWDTXH� SDUD� R� SODQHMDPHQWR� GD� PHQLQD� <RODQGD�� TXH� DR� VHU�

SHUJXQWDGD�VREUH�R�TXH�YDL� ID]HU�KRMH�� UHVSRQGH�TXH� LULD�EULQFDU�GH�PDVVLQKD��SRUpP��Vy�QR�

PRPHQWR� GD� EULQFDGHLUD� p� TXH� DV� HVWDJLiULDV� SHUFHEHUDP� TXH� HVWD�PDVVLQKD� HUD� DSHQDV� XP�

FRPSRQHQWH� GD� VXD� EULQFDGHLUD� GH� FDVLQKD�� YLVWR� TXH� HOD� IRL� D� DWp� D� iUHD� GH� DUWHV�� SHJRX� D�

PDVVLQKD� H� OHYRX�D� SDUD� D� iUHD� GD� FDVD�� XVDQGR�D� HQWmR� FRPR� FRPLGLQKD�� ³,VVR� UHIRUoD� D�

LPSRUWkQFLD�GD�DVVRFLDomR�GRV�PDWHULDLV�jV� iUHDV�H�GD� OLYUH�FLUFXODomR�H� LQWHJUDomR�HQWUH� DV�

iUHDV´��6,/9$��6,/9$�������S������

(VVH�UHODWR�UHYHOD�XPD�LPSRUWDQWH�WRPDGD�GH�FRQVFLrQFLD�GDV�HVWDJLiULDV��TXH�³DV�iUHDV�

VmR�DSHQDV�IRFRV�GH�LQWHUHVVH�SDUD�DV�FULDQoDV�SHORV�PDWHULDLV�TXH�UH~QHP�H�VXVFLWDP�LGHLDV��



���

PDV� DV� FULDQoDV� QmR� VH� GHWrP� DRV� HVSDoRV�� HODV� SHUVHJXHP� RV� SURMHWRV� TXH� LGHDOL]DP´�

�+$''$'��������

$V�FULDQoDV�DLQGD�FRQWLQXDP�H[SUHVVDQGR�SDUD�DV�HVWDJLiULDV�D�DGPLUDomR�SHOR�HVSDoR��

SHOD�TXDQWLGDGH�GH�REMHWRV�H[LVWHQWHV�H�SRU�VXDV�EULQFDGHLUDV��&RPR�H[HPSOR��WHP�VH�D�IDOD�GH�

ePLO\Q��TXH�GL]�± DSRQWDQGR�SDUD�D�PHVD�TXH�HVWDYD�FKHLD�GH�REMHWRV�SDUD�UHXWLOL]DomR��FRPR�

FDL[D�GH�OHLWH��SRWLQKRV�GH�'DQRQH��³3URIHVVRUD� ROKD�R�WDQWR�GH�FRLVDV�TXH�WHPRV�´� /RJR��D�

HVWDJLiULD�SHUJXQWD��³2 TXH�YRFrV�YmR�ID]HU"´� H�HOD�UHVSRQGH��³9RX�ID]HU�VXFULOKRV�´ �S�������

'HSRLV�� GXDV� FULDQoDV� SHUJXQWDP� D�ePLO\Q�� TXH� DLQGD� HVWDYD� QD� iUHD� GD� FDVD�� VH� SRGHULDP�

EULQFDU�� H� HOD� UHVSRQGH� ³&ODUR� TXH� VLP�� WRGR� PXQGR� SRGH� EULQFDU�´ �S�� ���� 'HVWDFD�VH�

WDPEpP�DV�IDODV�GH�$PDQGD�H�.HOO\DQH�QD�iUHD�GH�DUWHV��(QTXDQWR�$PDQGD�FKDPD�D�DWHQomR�

GH�XPD�GDV�HVWDJLiULDV�SDUD�D�VXD�DomR��³3URIHVVRUD� HVWRX�SLQWDQGR�EHP�ERQLWR�´� .HOO\DQH��

FRORFD�R�SLQFHO�GHQWUR�GR�SRWH�GH�WLQWD��HP�FLPD�GD�WLQWD��QR�SRWH��KDYLD�XPD�iJXD�TXH�SDUHFLD�

JHO��GHVFUHYHP�DV�DXWRUDV��H�GL]�³2OKD� SURIHVVRUD� p�GH�JHO�´ �S������

2XWUR� H[HPSOR� HVWi� QD� VLWXDomR� GH�0DWKHXV�� TXH�� QRYDPHQWH� EULQFDQGR� GH� GHGRERO��

FKDPD�XPD�GDV�HVWDJLiULDV�TXH�HVWDYD�QD�iUHD�GH�DUWHV�SDUD�Yr�OR�MRJDU��$R�UHFHEHU�D�UHVSRVWD�

DILUPDWLYD�GD�HVWDJLiULD��YROWD�SDUD�RV�DPLJRV�WRGR�IHOL]�H�GL]��³$ SURIHVVRUD�YHP�YHU�D�JHQWH�

MRJDU�´ �S������ 1D�GHVFULomR�GD�EULQFDGHLUD�

1R� MRJR�� 0DWKHXV� GLVVH� SDUD� HVWDJLiULD�� ³HX� VRX GR� %UDVLO´ PRVWUDQGR� R�
VKRUW� FRP� DV� FRUHV� GDV� EDQGHLUDV� GR� %UDVLO� H� R� *DEULHO� GLVVH� D� XPD� GDV�
HVWDJLiULDV�PRVWUDQGR�RV� VHXV�GHGRV�FRP�R�VKRUW�³HX�VRX�GR�&RULQWKLDQV´�
1R�GHGRERO�RV�PHQLQRV�JULWDUDP�³JRO´ H�R�/XLV�)HOLSH�GLVVH�³p�GR�%UDVLO´ H�
R� *DEULHO� GLVVH�� ³QmR� p� GR� &RULQWKLDQV´ H� R� /XLV� )HOLSH� IDORX�� ³UHSOD\��
ROKD�´ H�IL]HUDP�D�MRJDGD�QRYDPHQWH �S������

(P� VXPD�� YHULILFD�VH� XPD� JUDQGH� SDUWLFLSDomR� H� H[SORUDomR� GDV� FULDQoDV� H� XP�

DSULPRUDPHQWR�GR�ROKDU�GDV�HVWDJLiULDV�SDUD�R�DYDQoR�GDV�FULDQoDV��(VWH�~OWLPR�DVSHFWR�SRGH�

VHU�REVHUYDGR�FRP�R�GHVWDTXH�GDGR�j�-HQQ\IHU��³XPD�PHQLQD�TXH�QRV�RXWURV�HQFRQWURV�ILFDYD�

GH�REVHUYDGRUD�H�QD�PDLRULD�GDV�YH]HV�Vy�EULQFDYD��VH�VXD�PHOKRU�DPLJD�HVWLYHVVH�MXQWR�H�KRMH�

VXD� DPLJD� QmR� HVWDYD� H� SHUFHEHX�VH� TXH� HOD� EULQFRX� H� VH HQYROYHX� QD� EULQFDGHLUD� GH� VHXV�

DPLJRV´��S������

$�SDUWLU�GD�VpWLPD�VHVVmR��UHODWyULR����DV�HVWDJLiULDV�GmR�LQtFLR�j�VHJXQGD�HWDSD��TXH�p�D�

LPSOHPHQWDomR� GD� VHTXrQFLD� 3�)�5� SURSULDPHQWH� GLWD�� FRPHoDQGR� FRP� RV� PRPHQWRV� GR�

SODQHMDU�H�ID]HU��FRQIRUPH�SURSRVWR�SHOD�RULHQWDGRUD�/HQLUD�+DGGDG��



���

1D� PRQRJUDILD� p� SRVVtYHO� SHUFHEHU� TXH� R� LQtFLR� HIHWLYR� GD� LPSOHPHQWDomR� GR�

PRPHQWR� GR� ³SODQHMDU´�� IRL� EHP� DFHLWR� SHODV� FULDQoDV�� SRLV� HODV� H[SODQDUDP� RV� VHXV�

LQWHUHVVHV�� DVVLP� FRPR� IL]HUDP� QD� VHVVmR� DQWHULRU� 1R� GRFXPHQWR� QmR� p� UHYHODGR� FRPR� DV�

FULDQoDV�UHDJLDP�DQWHV�GR�LQtFLR�GR�SODQHMDPHQWR��WHQGR�HP�YLVWD�TXH�DV�DXWRUDV�Mi�LQLFLDP�R�

UHODWR� LQIRUPDQGR� D� TXDQWLGDGH� GH� FULDQoDV�� TXH� QD� RFDVLmR� HUDP ��� H� D� SHUJXQWD� TXH�

GHYHULDP�UHVSRQGHU��³2 TXH�YRFr�YDL�ID]HU�KRMH"´�

1R� PRPHQWR� GR� SODQHMDPHQWR� IRUDP� H[SODQDGDV� GLYHUVDV� EULQFDGHLUDV�� FRPR��

FDUULQKRV�� IHUUDPHQWD��SLQWDU��EULQFDU�FRP�%DUELH��FDVLQKD��ERQHFD�� IXWHERO�� MRJR��EULQFDU�GH�

PHVLQKD�� EULQFDU� GH� PDGHLUD�� IHUUDPHQWD� H� OHJR�� 2EVHUYD�VH� TXH� GXUDQWH� R� PRPHQWR� GR�

SODQHMDPHQWR� QHQKXPD� FULDQoD� HVFROKH� EULQFDU� FRP� RV� OLYURV�� PDV� GXUDQWH� R� ID]HU� IRL�

SHUFHELGR�SHODV�HVWDJLiULDV�TXH�XPD�GDV�FULDQoDV�TXH�HVWDYD�QD�iUHD�GH�OLYURV��DR�ODGR�GH�XP�

EHUoR�FRP�XPD�ERQHFD�GHQWUR��FRQWDYD�XPD�KLVWyULD�H�GL]LD�SDUD�D�DPLJD��³(VWRX�FRQWDQGR�

KLVWyULD�SDUD�PLQKD�ILOKD´��(VWD�FHQD�QRV�UHYHOD�TXH�R�SODQHMDPHQWR�p�DSHQDV�R�LQtFLR��SRLV��

QR��WHPSR�GH�WUDEDOKR�DV�FULDQoDV�VHOHFFLRQDP�RV�PDWHULDLV��GHVFREUHP�VtWLRV�SDUD�FRPHoDU�H�

LQLFLDP�DV�DFo}HV�� ��VHJXQGR�+RKPDQQ�H�:HLNDUW��������S��������9HULILFD�VH�QHVVD�VLWXDomR�

TXH� KRXYH� XPD� DVVRFLDomR� HQWUH� DV� iUHDV�� DWLQJLQGR� DVVLP� R� REMHWLYR� GDV� DXWRUDV� HP� VHX�

SURMHWR�GH� LQWHUYHQomR��XPD�YH]�TXH�D�FULDQoD�EXVFRX� UHDOL]DU� VHX�SODQR�TXH�HUD�EULQFDU�GH�

ERQHFD���

2XWUR� GHVWDTXH� VH� UHODFLRQD� DR� DYDQoR� GH� /XLV� )HOLSH� TXH� HP� WRGDV� DV� VHVV}HV�

GHVFULWDV�QR�GRFXPHQWR�DSHQDV�EULQFDYD�FRP�R�GHGRERO��PDV��QHVWD��DSyV�EULQFDU�XP�SRXFR�GH�

GHGRERO�� YHVWH XPD� FDPLVHWD� GR� +RPHP� $UDQKD� H� ID]� XPD� QRYD� EULQFDGHLUD�� UHWRUQDQGR�

SRXFR�GHSRLV� j�EULQFDGHLUD� DQWHULRU��$QGUHLVVR� TXH� VHPSUH�EULQFDYD� VR]LQKR��EXVFD�� HQWmR��

SDUFHULD�GH�/XLV�)HOLSH�SDUD�EULQFDU�GH�GHGRERO��(VVD�PXGDQoD�GH�SODQR�p�FRPXP�QD�SUiWLFD�

GD� DERUGDJHP� +LJK�6FRSH�� XPD� YH]� TXH� DV� FULDQoDV� ID]HP� SODQRV� GLYHUVRV� DR� ORQJR� GR�

WHPSR��6HJXQGR�+RKPDQQ�H�:HLNDUW������� S��������RV�SODQRV�GDV�FULDQoDV�PXGDP�j�PHGLGD�

TXH�VH� IDPLOLDUL]DP�FRP�RV�PDWHULDLV�GLVSRQtYHLV��RV�FROHJDV�H�D�VXD�SUySULD�FDSDFLGDGH�GH�

SODQHDU�H�GH�SHQVDU�FRPR�OHYDU�DYDQWH�HVVHV�SODQRV��

6mR� QRWiYHLV� WDPEpP� QHVVD� VHVVmR� DV� FRQTXLVWDV� H� QRYDV� DSUHQGL]DJHQV� DGTXLULGDV�

SHODV�FULDQoDV��FRPR��SRU�H[HPSOR��/XFDV�H�$GDXWR��&RP�UHODomR�D�/XFDV��DV�DXWRUDV�UHODWDP�

TXH�HOH�HVWDYD�EULQFDQGR�FRP�DV�IHUUDPHQWDV�H�VH�DSUR[LPRX�GH�XPD�GDV�HVWDJLiULDV�H�GLVVH��

³(X�DSUHQGL�D�ID]HU�XP�DYLmR´ �6,/9$��6,/9$��������S� ���� UHIHULQGR�VH�D�XP�DYLmR�IHLWR�

ϮϬ 1DV�VHLV�SULPHLUDV�VHVV}HV� DV�DXWRUDV�SURS}HP�RV SODQHMDPHQWRV�GXUDQWH�D�³URGD�GH�FRQYHUVD´��1R�HQWDQWR��QR�
GRFXPHQWR�� R� PRPHQWR� GR� SODQHMDU� Vy� p� HIHWLYDPHQWH� GHVFULWR� FRPR� SDUWH� GD� VHTXrQFLD� �3�)�5� D SDUWLU� GD�
VpWLPD�VHVVmR�



���

FRP�RV�EULQTXHGRV�GH�IHUUDPHQWD��4XDQWR�D�$GDXWR��R�GHVWDTXH�p�SDUD�D�FRQWLQXLGDGH�GH�XP�

SURMHWR�TXH� WLQKD� UHDOL]DGR�QD�VHVVmR�DQWHULRU��XP�FRPSXWDGRU� IHLWR�FRP�D�JDYHWD�RQGH�VmR�

JXDUGDGRV�RV�ERQHFRV�GD�ID]HQGLQKD��1HVVD�VHVVmR��GL]�D�XPD�GDV�HVWDJLiULDV�TXH�FRQVHJXLX�

³ID]HU�XP�FRPSXWDGRU�GH�QRYR´� REWpP�R�UHFRQKHFLPHQWR�GD�HVWDJLiULD�TXH�UHVSRQGH��³8P�

FRPSXWDGRU�´ H� UHSOLFD�� ³VR]LQKR�� OLJD� R� FRPSXWDGRU� H� DSDUHFH� XP� PRQWH� GH� FRLVDV´��2�

UHJLVWUR� LQGLFD� DLQGD� TXH� HQTXDQWR� IDOD� R� PHQLQR� WHQWD� FRORFDU� ³DV� GLYLVyULDV� GD� JDYHWD�

GHQWUR�GD�JDYHWD� FRPR� VH� IRVVHP�GLVTXHWHV´� �S������� ,QGLFD� DLQGD�TXH�$GDXWR� HQVLQD� FRPR�

HQFDL[DU�D�GLYLVyULD�QD�JDYHWD�D�XP�DPLJR�TXH�WDPEpP�HVWi�TXHUHQGR�ID]HU�XP�FRPSXWDGRU�H�

WHQWD� FRORFDU� RV� GLVTXHWHV� QD� GLYLVyULD� GD� JDYHWD� VHP� VXFHVVR��'H� DFRUGR� FRP�+RKPDQQ� H�

:HLNDUW��������S������ ³DV�FULDQoDV�HP�LGDGH�SUp�HVFRODU�WrP�PXLWR�RUJXOKR�HP�ID]HU�DV�FRLVDV�

VHP�DMXGD��SRQGR�HP�HYLGrQFLD�DV�VXDV�FDSDFLGDGHV�FUHVFHQWHV�SDUD�DXWRQRPLD�H�LQLFLDWLYD´�

7DLV�VLWXDo}HV DSUHVHQWDGDV��DOpP�GH�HYLGHQFLDU�FRQTXLVWDV�GDV�FULDQoDV�� WDPEpP�QRV�

UHPHWHP�j� FRQVROLGDomR�GD�SDUFHULD� HQWUH� FULDQoDV� H� HVWDJLiULDV�� XPD�YH]�TXH�p�SHUFHSWtYHO�

TXH�FDGD�YH]�PDLV�DV�FULDQoDV�VHQWHP�FRQILDQoD��SDUFHULD�H�YRQWDGH�GH�PRVWUDU DV�VXDV�Do}HV��

$ SDUWLU�GD�RLWDYD�VHVVmR��UHODWyULR�����DV�HVWDJLiULDV�LQWURGX]HP�R�PRPHQWR�GR�UHYHU�H�

ID]HP�XVR�GH�YiULDV�HVWUDWpJLDV�SDUD� WRUQDU�R�3�)�5�PDLV�FRQYLGDWLYR�H�DWUDWLYR�jV�FULDQoDV��

WRPDQGR�FRPR�UHIHUrQFLD�R�OLYUR�(GXFDU�D�FULDQoD��

1HVVD� VHVVmR�� D� HVWUDWpJLD� XWLOL]DGD� SDUD� R� PRPHQWR� GR� SODQHMDPHQWR� IRL� R� ROKR�

PiJLFR�IHLWR�GH�UROR�GR�SDSHO�KLJLrQLFR��FRQIRUPH�VHJXH�GHVFULWR��

1HVWH�GLD�LQLFLDPRV�IDODQGR�SDUD�DV�FULDQoDV�TXH�KDYLD�XPD�VXUSUHVD�H�HVWD�
VXUSUHVD� HVWDYD� ID]HQGR� XPD� YLVLWD� D� QyV� H� LULD� QRV� PRVWUDU� FRLVDV� PXLWR�
LQWHUHVVDQWHV�H�TXH�HVVD�YLVLWD�HUD�FRPR�VH�IRVVH�XP�ROKR�PiJLFR�TXH�HVWDYD�
GHQWUR� GR� DUPiULR� GHQWUR� GH� XPD� VDFROD� H� TXDQGR� ROKDUPRV� HOH YDL� QRV�
PRVWUDU� XPD� VXUSUHVD�� 8PD� GDV� HVWDJLiULDV� SHJRX� D� VDFROD� TXH� HVWDYD�
IHFKDGD� H� FRPHoRX� D� VH� DSUR[LPDU� GDV� FULDQoDV� FRP� VXVSHQVH �6,/9$��
6,/9$��������S������

'H�DFRUGR�FRP�DV�DXWRUDV��DV�FULDQoDV�GHPRQVWUDUDP�HQWXVLDVPR�H�DQVLHGDGH��DSHQDV�

XPD� FULDQoD� GHPRQVWURX�PHGR�GLDQWH� GD� SUiWLFD� UHDOL]DGD��PDV� IRL� DFDOPDGD�SHODV� GHPDLV��

³QmR�SUHFLVD�WHU�PHGR��SRUTXH�DLQGD�HVWi�GHQWUR�GD�VDFROD´ �S�������$�HVWUDWpJLD�XWLOL]DGD�IRL�

GH�SDVVDU�D�VDFROD�QDV�PmRV�GH�FDGD�FULDQoD�

$R�SHJDUHP�QR�ROKR�PiJLFR�FRPHoDUDP�D�IDODU��³HVWRX�YHQGR�WRGR�PXQGR��
HVWRX�YHQGR�R�)HOLSH��HVWRX�YHQGR�DV�FDL[DV´� 8PD�GDV�FULDQoDV�FRP�R�ROKR�
PiJLFR� QD�PmR� GLVVH� D� RXWUD� FULDQoD�� ³YDPRV� YHU� R� TXH� WHP� GH� GLIHUHQWH�
DTXL´ �ROKDQGR�D�FDL[D�GH�EULQTXHGR���2XWUDV�GLVVHUDP��³DL�TXH�OHJDO´� ³�HX�
YL�FRLVDV�OHJDLV´ �S�����

$V IDODV�DFLPD�GHPRQVWUDP D VXUSUHVD� R LQWHUHVVH�SHOR�µROKR�PiJLFR¶�H�VXD�SURSRVWD�

GH�XWLOL]DomR��7DLV�UHDo}HV�SHUPLWHP�LQIHULU�TXH�DV�FULDQoDV�DGHQWUDUDP�QD�EULQFDGHLUD�H�FRP�



���

LVVR�SDVVDUDP�D�H[SODQDU�DTXLOR�VREUH�R�TXH�WLQKDP�PDLV�LQWHUHVVH��'H�DFRUGR�FRP�+RKPDQQ�

H�:HLNDUW �������S�������

(VWDV� DFWLYLGDGHV� >HVWUDWpJLDV@ DSRLDP�VH� HP� TXDOLGDGHV� O~GLFDV� H� QD�
QRYLGDGH� SDUD� HYLWDU� TXH� R� SODQHDPHQWR� FDLD� QD� URWLQD�� H� GHVDILDP� DV�
FULDQoDV� D� GHVHQYROYHUHP� DV� VXDV� FDSDFLGDGHV� SRU� IRUPD� D� LPDJLQDU� H�
GHVFUHYHU�DV�VXDV�DFo}HV�LQWHQFLRQDLV�GD�IRUPD�R�PDLV�FRPSOHWD�SRVVtYHO�

'XUDQWH� R� SODQHMDPHQWR�� FRP� R� µROKR�PiJLFR¶� HP�PmRV� DV� FULDQoDV� UHVSRQGLDP� jV�

VHJXLQWHV� SHUJXQWDV�� �2 TXH� YRFr� YDL� ID]HU� KRMH"�� H� �2� TXH� R� ROKR� PiJLFR� HVWi� WH�

PRVWUDQGR"��� $V� FULDQoDV� H[SXVHUDP� VXDV� LQWHQo}HV�� GHQWUH� DV� TXDLV�� VXUJLUDP�� EULQFDU� GH�

ERPEHLUR�� MRJDU� IXWHERO�� SLQWXUD�� EULQFDU� GH� URXSD�� EULQFDU� GH� FR]LQKD�� EULQFDU� GH� ERQHFD��

EULQFDU� GH�PDGHLUD�� EULQFDU� GH� OLYURV��PDTXLDJHP�� EULQFDU� GH� FDL[D� H� EULQFDU� GH� ERQHFR��$�

FULDQoD�ePLOO\Q� IRL� D� ~QLFD� TXH� GL]� GXDV� EULQFDGHLUDV� QR� SODQHMDPHQWR�� SRLV�� GLVVH� TXH� LULD�

EULQFDU� GH� OLYURV� H� SDVVDU� PDTXLDJHP�� LQGLFDQGR� TXH� FRPSUHHQGHX� TXH� SRGH� DPSOLDU� DV�

SURSRVWDV�GH�EULQFDGHLUDV��-i�1LFROH�GL]��³(OH� IDORX�TXH�HX�YRX�EULQFDU�GH�PDTXLDJHP´ �S��

�����UHIHULQGR�VH�DR�µROKR�PiJLFR¶��

9HULILFD�VH� QR� GRFXPHQWR� TXH� QR�PRPHQWR� GR� ID]HU� DV� SDUFHULDV� QDV� EULQFDGHLUDV�

HVWDYDP� VHQGR� IRUPDGDV�� +i� XP� GHVWDTXH� SDUD� XPD� EULQFDGHLUD� TXH� HQYROYHX� XPD� GDV�

HVWDJLiULDV��<RODQGD�VH�DSUR[LPD�GD�HVWDJLiULD�H�GL]��³4XHU�TXH�HX�IDoR�XP�SHQWHDDGR"´ �S��

���� $� HVWDJLiULD� DFHLWD� R� FRQYLWH�� 2XWUD�PHQLQD�� $PDQGD�� SHUJXQWD� D� <RODQGD� VH� SRGHULD�

DMXGDU��D�TXDO�UHVSRQGH��³(QWmR�YRFr�VHJXUD�´ H�Gi�RV�DFHVVyULRV�SDUD�HOD�VHJXUDU��<RODQGD�

GL]�SDUD�D�HVWDJLiULD�TXH�SUHFLVD�WLUDU�VHX�UDELFy�H�SHGH�SDUD�$PDQGD��³0H�Gi�R�SHQWH��R�SHQWH�

TXH�HQUROD´��$PDQGD�GL]�� ³<RODQGD� YRFr� HVTXHFHX�DTXL´ H� FRPHoD�D�SHQWHDU� D� HVWDJLiULD��

ePLOO\Q�VH�DSUR[LPD�H�GL]�SDUD�<RODQGD��FRP�XP�DYHQWDO�GH�FDEHOHLUHLUR�QD�PmR��³&RORFD�

QHOD´� (QTXDQWR�<RODQGD�FRORFD�R�DYHQWDO�QD�HVWDJLiULD��D�PHQLQD�GL]�D�HVWD��³(X�TXH� IDOHL�

SDUD�FRORFDU´� $PDQGD�GL]�SDUD�D�HVWDJLiULD��³6HJXUD�R�HVSHOKR��SRU�IDYRU´� H�%UXQD��FRP�R�

VHFDGRU�QD�PmR��GL]�SDUD�D�HVWDJLiULD��³/HYD�SDUD�YRFr��SDUD�DOLVDU�R�FDEHOR��/HYD�SDUD�FDVD�

SDUD�YRFr�XVDU�HP�FDVD��SDUD�QmR�ILFDU�IHLD´��$�HVWDJLiULD�SHUJXQWD�OKH�R�QRPH�GR�REMHWR�H�

HOD�UHVSRQGH�GL]HQGR�TXH�HUD�XP�VHFDGRU� ePLOO\Q�H�.HOO\DQH�SHQWHLDP�R�FDEHOR�GD�HVWDJLiULD�

GL]HQGR�XPD�SDUD� RXWUD��³(X� WDPEpP�HVWRX� ID]HQGR�SDUD� ILFDU� OLVR´ H�³�(OD� ILFRX� OLQGD´�

%UXQD��SRU�VXD�YH]��GL]�SDUD�D�HVWDJLiULD��³6HX�FDEHOR�YDL�ILFDU�OLQGR´ H�'DQLHOOL�VH�DSUR[LPD�

H�FRPHoD�D�PDTXLDU�D�HVWDJLiULD��GL]HQGR�GHSRLV��³$JRUD�HX�SUHFLVR�LU��SUHFLVR�DWHQGHU�RXWUD�

PRoD´��

(VVD� VLWXDomR� UHYHOD� PDLV� XPD� YH]� R� FRQYLWH� IHLWR� j� HVWDJLiULD� SDUD� SDUWLFLSDU� GD�

EULQFDGHLUD� SRU� PHLR� GD� SHUJXQWD�� ³4XHU� TXH� HX� IDoR� XP� SHQWHDGR"´� D� TXDO� MXQWD�VH� j�



���

EULQFDGHLUD�� VHP� LQWHUIHULU� H� VHP� LPSHGLU TXH� DV� FULDQoDV� PDQWHQKDP R� FRQWUROH� VREUH� D�

VLWXDomR�O~GLFD�

'H�DFRUGR�FRP�+RKPDQQ�H�:HLNDUW��������S�������

&RPR�FRPSDQKHLURV��RV�DGXOWRV�HQWUDP�QR�HVStULWR�GD�EULQFDGHLUD��DMXVWDP�
VHX�GLVFXUVR�H�DV�VXDV�Do}HV�DR�ULWPR�H�DR�WHPD�GD�EULQFDGHLUD��DFHLWDP�RX�
DVVXPHP�XP�SDSHO�UHODFLRQDGR�FRP�D�DFWLYLGDGH�O~GLFD�HP�FDXVD��VHJXHP�DV�
UHJUDV�HVWDEHOHFLGDV�SHODV�FULDQoDV�H�UHFHEHP�DV�VXDV�LQVWUXo}HV�H�RUGHQV�

9HULILFD�VH�DLQGD��R� LQWHUHVVH�GH�YiULDV�FULDQoDV�SHOD�PHVPD�EULQFDGHLUD� D IRUPDomR�

GH� SDUFHULDV�� D� FRPSUHHQVmR� VRFLDO� GDV� FDUDFWHUtVWLFDV� GRV� VDO}HV� GH� EHOH]D H� D� ULTXH]D� GRV�

GLiORJRV��SRLV��FRPR�DILUPD�+RKPDQQ�H�:HLNDUW��������S���������GXUDQWH�R�WHPSR�GH�WUDEDOKR��

PXLWDV�GDV�FRQYHUVDV�HQWUH DV�FULDQoDV�RFRUUHP�TXDQGR�HVWmR�HQYROYLGDV�QD WHDWUDOL]DomR�RX�

QR� ID]�GH�FRQWD�� TXH� SHOD� VXD� SUySULD� QDWXUH]D�� GHSHQGHP� GR� GLiORJR� H� GD� LPDJLQDomR�

SDUWLOKDGD��

$OpP�GHVVD�EULQFDGHLUD��RXWUDV�WDPEpP�IRUDP�SUHVHQFLDGDV�SHODV�DXWRUDV��EULQFDGHLUD�

GH�PDGHLUD�H�FRP�RV�FDYDORV��FRQVWUXomR�GH�SUpGLRV��JDUDJHP�GH�FDUUR��GLQRVVDXUR�H�FDUULQKR�

FRQVWUXtGR�FRP�OHJR�

2�PRPHQWR�GR�UHYHU�IRL�PDUFDGR�SRU�XPD�ULFD�GHVFULomR�GDV�EULQFDGHLUDV�UHDOL]DGDV��

$V�DXWRUDV�H[SOLFDP�TXH�QHVWH�PRPHQWR�QmR�IRL�XWLOL]DGD�QHQKXPD�HVWUDWpJLD��DSHQDV�IRL�IHLWD�

D�SHUJXQWD��LQGLYLGXDOPHQWH��³2 TXH�YRFr�IH]�KRMH�QD�EULQFDGHLUD"´

$QGUp�� ³%ULQTXHL� FRP� ERPEHLUR� H� GHSRLV� HX� WURTXHL� H� EULQTXHL� FRP� DV�
SLVWDV�FRP�R�ERQHFR´��/XFDV 6���³(X�EULQTXHL�GH�FDYDORV��FRP�RV�FDUULQKRV��
SRUTXH� WHP� FDUUR� H� FDYDOR´�� 5HJLDQH�� ³%ULQTXHL� GH� PDTXLDJHP´��
&DUROLQH��³%ULQTXHL�GH�OHLWH��FDL[D�GH�VDEmR�HP�Sy�H�EULQTXHL�GH�URXSD´��
%UXQD��³%ULQTXHL�GH�FDVLQKD��FRP�WDPDQFR��GH�ERQHFD��WDPEpP�GH�SDQHOD��
PDVVLQKD�� VHFDGRU� QR� VHX� FDEHOR� H� GH� ]HEUD´�� 'DQLHOOL�� ³%ULQTXHL� GH�
ERQHFD�� FDEHOHLUHLUR� H� GH� FR]LQKD� H� GHSRLV� EULQTXHL� GH� JDOLQKD´��+HORi��
³%ULQTXHL� GH� FDYDOLQKR�� PDVVLQKD�� GHSRLV� GH� PDGHLUD� H� DUWHV´�� $OH[��
³%ULQFDU�GH�SLQWXUD´�
6WHIDQ\��³3LQWXUD�� EULQTXHL� WDPEpP� FRP�PDGHLUD�� WDPEpP� GH� FHOXODU�� GH�
FR]LQKD�� FRP� FDL[DV�� FDL[DV� GH� OHLWH´�� /XLV )HOLSH�� IXWHERO�� :HVOOH\��
³%ULQTXHL�GH�ERPEHLUR´��1LFROH��³%ULQTXHL�GH�VDSDWR��URXSD��GH�SDQHOLQKD��
EDWRP´��5DIDHOD��³(X� EULQTXHL� GH� ID]HU� EROR� H� GH� ID]HU� SL]]D� H� GDTXHOHV�
PRUDQJXLQKRV´�� <RODQGD�� ³%ULQTXHL� GH� WLQWD�� PDTXLDU´�� (GXDUGR��
³%ULQTXHL� GH� +RPHP� $UDQKD´�� .HOO\DQH�� ³%ULQTXHL� GH� FDVD�� SLQWXUD��
ERQHFD´�� 3ULVFLOOD�� ³%ULQTXHL� GH� FR]LQKD� H� GH� FR]LQKD´�� $PDQGD�� ³(X�
EULQTXHL� GH YHVWLGR� GD� ePLO\Q�� GH� FDEHOHLUHLUR� H� GH� PDTXLDJHP�� Vy´��
*DEULHO�� ³-RJR�� WLQWD� H� EULQFDU� GH� FR]LQKD´�� ePLOO\Q�� ³%ULQTXHL� GH�
PDTXLDJHP�� ID]HU�SLSRFD�H�GH�SL]]D� H�GH�EULQFDU�GH� VDSDWR�DOWR�� Vy� LVVR´��
$GDXWR��³%ULQFDU�GH�FR]LQKD��ID]HU�JHODWLQD��ID]HU�XP�PRQWH�GH�SLSRFD��VDL�
GD� FR]LQKD� H� HX� HVWDYD� GH� Sp� DUUXPDQGR� DV� FDL[DV� FRP� D� -HQQ\IHU� H� D�
6WHIDQ\�H�IXL�WUDEDOKDU�H�DV�FDL[DV�FDtUDP�WRGDV�QR�FKmR�H�GHSRLV�FRORTXHL�
QR�FDPLQKmR�GR�)DXVWmR´��$QGUHLVVR��³%ULQTXHL�GH�ERPEHLUR�H�EULQTXHL�GH�
FDUULQKR´�� )HOLSH�� ³%ULQTXHL� GH� ERPEHLUR´�� -HQQ\IHU�� ³%ULQTXHL� GH�
PDGHLUD��EULQTXHL�GDTXHODV�FDL[DV��Vy´ �S���������



���

(P�VtQWHVH��SRGH�VH�REVHUYDU�R�TXDQWR�R�PRPHQWR�GR�UHYHU�IRL� ULFR�HP�GHWDOKHV�QDV�

GHVFULo}HV�GDV�FULDQoDV��TXH�UHODWDUDP�R�WLSR�GH�EULQFDGHLUD��DV�SDUFHULDV��RV�REMHWRV�XWLOL]DGRV�

H�VXDV�FDUDFWHUtVWLFDV��&RQIRUPH�+RKPDQQ�H�:HLNDUW��������S��������³DV�FULDQoDV�HVFROKHP�H�

IDODP�VREUH�DV�SDUWHV�TXH�WLYHUDP�XP�VLJQLILFDGR�HVSHFLDO�SDUD�HODV´��D�H[HPSOR�GH�<RODQGD�

TXH��FRQIRUPH�GHVFULomR�GR�ID]HU��GLVVH�QR�UHYHU�TXH�EULQFRX�GH�PDTXLDJHP�H�WLQWD��

1D�QRQD�VHVVmR��UHODWyULR���� KRXYH�PXLWDV�VHPHOKDQoDV�QDV�EULQFDGHLUDV�FRP�UHODomR�

j� VHVVmR�DQWHULRU��PDV�R�PDLRU�DYDQoR�GHVWDFDGR�SHODV�DXWRUDV� IRL� UHIHUHQWH�D�GXDV� FULDQoDV�

TXH�� QD� PDLRULD� GDV� YH]HV�� EULQFDYDP� VR]LQKDV� H� TXH� QHVWD� VHVVmR� SDVVDUDP� D� EULQFDU� HP�

SDUFHULD�FRP�XP�DPLJR��'HVWDFD�VH�QHVWD�VHVVmR�D�PXGDQoD�GH�HVWUDWpJLD�SDUD�ID]HU�R�UHYHU��

$R� LQYpV�GH� VHU�GH� IRUPD�FROHWLYD� H� DSyV�R�PRPHQWR�GR�EULQFDU��R� UHYHU�RFRUUHX�GH� IRUPD�

LQGLYLGXDO�HQTXDQWR�DV�FULDQoDV�EULQFDYDP�QR�ERVTXH�GD�HVFROD��2EVHUYD�VH�QRV�UHJLVWURV�TXH�

DV� UHYLV}HV� IRUDP� GHWDOKDGDV�� SRLV� DV� FULDQoDV� GHVFUHYLDP�PDLV� GH XPD� EULQFDGHLUD�� FRPR�

H[HPSOR�GH�'DQLHOOH�TXH�GLVVH��³%ULQFDU�GH�ERQHFD�H�GH�FR]LQKD�H�EULQTXHL�GH�DUWH�H�SLQWHL�

GXDV�FRLVDV´ H�GH�%UXQD��³%ULQTXHL�GH�FDVLQKD�H�GH�WDPDQFR�H�EULQTXHL�GH�FDYDOLQKR��GH�WLQWD�

H�GH�ERQHFD´ �S�������(VVDV�H[SODQDo}HV�GHPRQVWUDP�TXH�DV�FULDQoDV�YmR�GHVHQYROYHQGR�DV�

VXDV�FDSDFLGDGHV�GH�UHFRQWDU�DFRQWHFLPHQWRV�GR�SDVVDGR�

1D�GpFLPD�VHVVmR��UHODWyULR����� D�HVWUDWpJLD�XWLOL]DGD�SDUD�R�PRPHQWR�GR�SODQHMDU�IRL�

D� GR� WHOHIRQH�� D� TXDO� FRQVLVWLD� HP� µOLJDU¶� �FRP� XP� WHOHIRQH�� SDUD� DV� FULDQoDV� H� SHUJXQWDU��

³4XDO�R�VHX�SODQR�SDUD�KRMH"´��³2 TXH�YRFr�YDL�ID]HU�KRMH"´��6HJXQGR�DV�DXWRUDV��³D�PHGLGD�

TXH�HODV�UHVSRQGLDP��FRPR��SRU�H[HPSOR��EULQFDU�GH�PDGHLUD��QyV�SHUJXQWiYDPRV�µR�TXH�YDL�

ID]HU� FRP� D� PDGHLUD¶´� �S�� ����� $� DFHLWDomR� GD� HVWUDWpJLD� QmR� IRL� PXLWR� IiFLO�� H[SOLFDP� DV�

DXWRUDV�� ³1R�SULPHLUR�PRPHQWR� DV� FULDQoDV� QmR� TXHULD� SHJDU� R� WHOHIRQH� SDUD� IDODU�� ILFDUDP�

WtPLGDV��PDV�GHSRLV�TXH�R�SULPHLUR�DWHQGHX�DR�WHOHIRQH��RV�RXWURV�QmR�YLDP�D�KRUD�GH�FRPHoDU�

D�IDODU´��S�������e�R�TXH�DSRQWD�R�UHODWR�DEDL[R�

$QGUp�� ³%ULQFDU� GH� IDQWRFKH�� SLQWDU� R� FDUUR� GR� PHX� SDL´�� /XFDV 6��
³&DYDOLQKR�� ID]HU� XPD� FDVLQKD� SDUD� RV� FDYDOLQKRV´��%UXQD��³%ULQFDU� GH�
FDVLQKD� H� GH� IDQWDVLD´��/XLV )HOLSH�� ³)XWHERO�� YRX� ID]HU� JRO´��3ULVFLOOD��
³%ULQFDU�GH�FDVLQKD��IDQWDVLD�H�GH�SLQWXUD��YRX�SLQWDU�PLQKD�PmH�H�R�PHX�
SDL´��$PDQGD�� ³%ULQFDU� GH� FDVLQKD� H� GH� IDQWDVLD´��9LQtFLXV�� ³)XWHERO��
ID]HU�JRO´��9LFWRU��³3LQWDU�PLQKD�PmH�H�PHX�SDL´��5DIDHOD��³3LQWDU�WLQWD��
EROLQKDV´�� &DUROLQH�� ³/LYURV�� YRX� OHU´�� <RODQGD�� ³/LYURV�� YRX� OHU´��
-HQQ\IHU� ³7LQWD�� ID]HU�EROLQKDV´��ePLOO\Q��³9RX�PH�PDTXLDU�SDUD� LU� DR�
FLQHPD� FRP� YRFr´��$GDXWR��³2Oi� WXGR� EHP�9RX� EULQFDU� GH�PDGHLUD�� YRX�
WUDEDOKDU� GH� FRQVWUXLU´�� (GXDUGR�� ³2L� YRX� EULQFDU� GH� PDGHLUD� SUD�
FRQVWUXLU� XP� TXDGUDGR´�� 1LFROH�� ³9RX� EULQFDU� GH� FRORFDU� VDSDWR´��
.HOO\DQH��³9RX�EULQFDU�GH� OLYURV��YRX� OHU´��'DQLHOOL��³9RX�EULQFDU�GH� OHU�
FRP�R�OLYUR´��+HORi��³9RX�EULQFDU�GH�PDGHLUD��FRQVWUXLU�XPD�FDVD�FKHLD�GH�
FRLVDV´�� )HOLSH�³9RX� FRQVWUXLU� XPD� FDVD� H� FRORFDU� FLPHQWR´�� 5HJLDQH��
³9RX� j� SLQWXUD� H� EULQFDU� FRP� D� %UXQD´�� 0DWKHXV�� ³9RX� EULQFDU� GH�
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PDGHLUD��FRQVWUXLU�FDVD´��/XFDV 5��³9RX�EULQFDU�GH�FDUULQKR�H�PDGHLUD´��
:HVOH\��³%ULQFDU�GH�FDUULQKR´ �S��������

9HULILFD�VH�QHVVH�SODQHMDPHQWR�TXH��DSHVDU�GD�WLPLGH]�QR�LQtFLR�FRP�D�QRYD�HVWUDWpJLD��

DV�FULDQoDV�H[SUHVVDP�FRP PDLV�OLEHUGDGH�RV�VHXV�GHVHMRV��DV�HVFROKDV��DOJXPDV�WUD]HP�SDUD�

VHXV�SODQRV�SHUVRQDJHQV�GR�VHX�FRQWH[WR�IDPLOLDU� �SDL�H�PmH��RX�DLQGD� LQFOXHP�D� HVWDJLiULD�

HP�VXDV�SURSRVWDV�GH�EULQFDGHLUD��3DUD�DV�DXWRUDV��DV�UHVSRVWDV�GDV�FULDQoDV�DV�VXUSUHHQGHUDP��

VHXV UHODWRV�GHL[DYDP�FODUR�TXDLV� HUDP�DV� VXDV� LQWHQo}HV� H�RV�SODQRV�TXH� LULDP� UHDOL]DU� �S��

������2EVHUYD�VH�TXH�RV�SODQRV�GDV�FULDQoDV�HVWmR�HYROXLQGR�QD�PHGLGD�HP�TXH�HVWmR�GHL[DQGR�

GH� UHDOL]DU� SODQRV� YDJRV�� SDVVDQGR� D� HODERUDU� SODQRV� PHWyGLFRV� H� GHWDOKDGRV� FRQIRUPH��

+RKPDQQ�H�:HLNDUW��������RV�FDUDFWHUL]DP��

'XUDQWH�R�PRPHQWR�GR�ID]HU��SHUFHEH�VH�QRV�UHJLVWURV�D�HYROXomR�GR�HQYROYLPHQWR�GDV�

FULDQoDV�FRP�DV�HVWDJLiULDV��XPD�YH]�TXH�VHPSUH�EXVFDP�PRVWUDU�OKHV�RX�FRQYLGDU�OKHV�SDUD�

DV�EULQFDGHLUDV� 6REUH�HVVH�HQYROYLPHQWR��QHVWD�VHVVmR� WHP�VH�FRPR�GHVWDTXH�D�EULQFDGHLUD�

GH�LU�DR�FLQHPD��FRP�SRGH�VHU�YHULILFDGR�DEDL[R�

8PD� GDV� HVWDJLiULDV� SHUJXQWD� SDUD� ePLOO\Q�� TXH� HVWDYD� YHVWLGD� FRP� XPD� IDQWDVLD��

³$RQGH�YRFr�YDL�FRP�HVWD�URXSD"´��(OD�UHVSRQGH��³8p��SDUD�R�FLQHPD�FRP�YRFr´ �S� �����(VVD�

FHQD�QRV� UHYHOD�TXH� QD�PHGLGD�HP�TXH�DV� FULDQoDV�FRPHoDP�D� FRPSUHHQGHU�D�SURSRVWD�GR�

SODQHMDPHQWR�� RV� VHXV� SODQRV� WDPEpP� FRPHoDP� D� VHU� HIHWLYDGRV� SULRULWDULDPHQWH�� SRLV��

ePLOO\Q� QR� SODQHMDPHQWR� GLVVH� TXH� LULD� DR� FLQHPD� FRP� D� HVWDJLiULD�� 'DQGR� FRQWLQXLGDGH��

ePLO\Q� QD� iUHD� GD� FR]LQKD�� µID]HQGR� SLSRFD¶�� GL]� SDUD� XPD� GDV� HVWDJLiULDV�� ³9RFr� YDL� QR�

FLQHPD�FRP�D�JHQWH´� H�WHFHP�R�VHJXLQWH�GLiORJR�

(VWDJLiULD��³4XHP"´�

ePLO\Q��³9RFr��HX��HOD�H�PLQKD�ILOKD´���

(VWDJLiULD��³2 TXH�QyV�YDPRV�DVVLVWLU"´�

ePLO\Q��³8P�ILOPH�GH�WHUURU´�

(VWDJLiULD��³( VH�HX�ILFDU�FRP�PHGR"´�

ePLO\Q��³1mR�YDL�ILFDU´�

(QTXDQWR� FRQYHUVDP��ePLO\Q� FRORFD� RV� SRWLQKRV� µFKHLRV� GH� SLSRFD¶� GHQWUR� GD� FHVWD�

RQGH�HVWDYDP�RV�OLYURV��6HQWDP�VH�QDV�FDGHLUDV��XPD�DR�ODGR�GD�RXWUD��H�HQTXDQWR�µDVVLVWLDP�

DR�ILOPH¶��D�PHQLQD�GLVWULEXtD�DV�µSLSRFDV¶��

(VVD�FHQD�WDPEpP�QRV�UHPHWH�j�FRQVROLGDomR�GD�SDUFHULD�HQWUH�FULDQoDV�H�HVWDJLiULDV��

XPD� YH]� TXH� p� SHUFHSWtYHO� TXH� FDGD� YH]� PDLV� DV� FULDQoDV� VHQWHP� YRQWDGH� GH� LQVHULU� DV�

HVWDJLiULDV QDV� EULQFDGHLUDV�� $LQGD� QRV� SHUPLWH LQIHULU� TXH� DV� SHUJXQWDV� DSRLDGRUDV� H�
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HVWUDWpJLFDV�GD�HVWDJLiULD�FRQWULEXtUDP�SDUD�R�HQULTXHFLPHQWR�GR�GLiORJR�H�SDUD�D�FRQVWUXomR�

GD�EULQFDGHLUD��

$V�DXWRUDV�QRYDPHQWH�UHVVDOWDP�D�GHVRUJDQL]DomR�H�IDOWD�GH�LQWHUHVVH�GDV�FULDQoDV�QR�

PRPHQWR�GD� DUUXPDomR��$VVLP�� H[SOLFDP�OKHV�TXH� VHULD� FRORFDGD�XPD�P~VLFD� H� DR� VRP�GD�

P~VLFD� WRGRV� LULDP� FRPHoDU� D� JXDUGDU�� $� HVWUDWpJLD� IRL� VXJHULGD� SHOD� RULHQWDGRUD� H� R�

UHVXOWDGR� IRL�R� HQYROYLPHQWR�GDV� FULDQoDV�QD� WDUHID� DWUDYpV�GD�P~VLFD�� 6HJXQGR�DV� DXWRUDV��

DSyV�R�LQtFLR�GD�FDQomR��³ORJR�FRPHoDUDP�D�JXDUGDU�FDQWDQGR´��S�������

(VVD�DQJ~VWLD�WDPEpP�IRL�YLYHQFLDGD�SRU�/tGLD�QD�PRQRJUDILD����XPD�YH]�TXH�H[LVWLD�

XPD�JUDQGH�UHVLVWrQFLD�SRU�SDUWH�GDV�FULDQoDV�HP�TXHUHU�HQFHUUDU�D�EULQFDGHLUD��0DLV�XPD�YH]�

VH� FRPSURYD� D� LPSRUWkQFLD� GH� VH� WUDWDU� HVVH� PRPHQWR� FRPR� XP� SHUtRGR� GH� EULQFDGHLUD� H�

SUD]HURVR�SDUD�DV�FULDQoDV��DVVLP�FRPR�R�PRPHQWR�GR�ID]HU��GHL[DQGR�GH�ODGR�D�LPSRVLomR��D�

RUGHP�H�R�FRQWUROH�GR�WHPSR�

1R�PRPHQWR�GR�UHYHU� IRL�ODQoDGD�D�HVWUDWpJLD�GH�GLYLGLU�RV�JUXSRV��SHUJXQWDQGR��³2�TXH�

YRFr�IH]"¶��³&RPR�YRFr�IH]"´��&RP�TXHP�YRFr�IH]"´��³2QGH�YRFr�IH]"´��$EDL[R�VHJXH�GHVFULomR�

GRV�GLiORJRV�QR�PRPHQWR�GR�UHYHU��

$QGUp��³%ULQTXHL�FRP�D�FDPLVD�GR�KRPH�DUDQKD�H�DL�HX�GHL�SDUD�R�9LFWRU´��
/XFDV 6���³EULQTXHL�GH�OHJR��H�R�$QGUp�GLVVH�³HOH�IH]�XP�FDUULQKR´��EULQTXHL�
GH�FDYDOLQKR�H�R�MDFDUp�PRUGHX�HOH�H�R�FDYDOR�GHX�XP�FKXWH�QHOH��R�MDFDUp�
DIXQGRX�QDTXHOHV�EULQTXHGRV�H�MXQWHL�DTXHODV�FDL[DV´��%UXQD��³%ULQTXHL�GH�
FDVLQKD� FRP�R�:HVOOH\� GH� WHOHIRQH�� GH IDQWDVLD�� FRP�D�PDTXLDJHP´��/XLV
)HOLSH�� ³8P� URE{� GH� SLQWXUD� H� R� $QGUp� SHUJXQWRX�� ³R� URE{� QmR� WHP�
FDEHoD´� H� HOH� UHVSRQGHX� DSRQWDQGR� D� FDEHoD� GR� URE{� QR� GHVHQKR� ³WHP�
DTXL´H� EULQTXHL� GH� IXWHERO�� IL]� JRO´�� 3ULVFLOOD�� ³3LQWXUD�� IL]� XP� URE{� H�
EULQTXHL� GH� QRLYD´�� $PDQGD�� ³3LQWHL� GH� PDTXLDJHP� H� EULQTXHL� FRP� D�
ePLO\Q� GH� FLQHPD� H� GH� ILOKLQKD� H� GH� WHOHIRQH´��9LQtFLXV��³(X� SLQWHL� XPD�
EROD� JUDQGH�� SLQWXUD� GH� SUDWD´�� 9LFWRU�� ³3LQWHL�� ULVFRX� D� WLQWD� R� YHUGH�
HPEDL[R�H�D]XO�HP�FLPD��GDt�R�(GXDUGR�DFKRX�ERQLWR��GHSRLV�HX�FRORTXHL�QD�
VDOD�GH�DUWHV´���&DUROLQH��³%ULQTXHL�GH�ERQHFD��OHU�OLYURV�H�SHQWHDU�R�FDEHOR�
FRP�D�$PDQGD´��<RODQGD��³��FRLVDV��SLQWDU�GH�WLQWD��EULQTXHGR�H�URXSDV´
+HORi�� ³%ULQTXHL� GH� ERQHFD�� SLQWXUD�� FDEHOHLUHLUR� H� PDTXLDJHP�� 3DVVHL�
PDTXLDJHP�QR�ROKR� H� EDWRP QD�ePLO\Q´��)HOLSH��³%ULQTXHL� GH� ERPEHLUR��
PDGHLUD� H� IXWHERO�� (X� H� R� $GDXWR� EULQFDQGR� GH� IXWHERO�� (X� IL]� JRO� H� HOH�
WDPEpP��1yV�EULQFDPRV�DOL�H�DTXL´��'DQLHOOL��³%ULQTXHL�GH�OLYURV��ERQHFDV�H�
GDQFHL�D�P~VLFD�GR�UDWLQKR��%ULQFDQGR�GH�YHQGHU� OLYURV�SDUD�TXHP HVWDYD�
GRHQWH�� %ULQTXHL� FRP�QLQJXpP´��ePLO\Q��³%ULQTXHL� GH� LU� DR� FLQHPD� FRP�
YRFr��*RVWHL�GD�P~VLFD�GR�UDWLQKR´���.HO\DQH�³%ULQTXHL�GH�FDEHOHLUHLUR��GH�
SHQWHDU�R�FDEHOR�GD�SURIHVVRUD��GH�FRODJHP�H�PDVVLQKD�H�SDVVHL�PDTXLDJHP�
QD�1LFROH��5HJLDQH�H�$PDQGD´ �S� �������

3RGH�VH�YHULILFDU�XPD�PDLRU�LQFLGrQFLD�GH�FRQH[mR�HQWUH�RV�SODQRV�HVWDEHOHFLGRV�H�DV�

QDUUDWLYDV� QD� UHYLVmR�� +RXYH� WDPEpP� XPD� ULFD� GHVFULomR� GDV� SDUFHULDV� IRUPDGDV�� HQUHGRV�

ORQJRV�H�GLiORJRV�HQWUH�DV�FULDQoDV��
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1D�GpFLPD�SULPHLUD� VHVVmR� �UHODWyULR����� D�HVWUDWpJLD�XWLOL]DGD�SDUD�R�SODQHMDPHQWR�

IRL�D�GR�µSDVVHLR�HP�GXSOD¶�SHODV�iUHDV��SDUD�TXH�SXGHVVHP�REVHUYDU�H�HVFROKHU�RV�REMHWRV�RX�

EULQTXHGRV��SURSRUFLRQDQGR�DVVLP�R�HQFRUDMDPHQWR�GDV�FULDQoDV�SODQHMDUHP�MXQWDV��6HJXQGR�

+RKPDQQ� H�:HLNDUW ������ S�� ������ ³TXDQGR� DV� FULDQoDV� EULQFDP� MXQWDV� PXLWDV� YH]HV� ID]�

VHQWLGR��SDUD�HODV��SODQHDUHP�MXQWDV�� ,VWR� OKHV�Gi XP�FRQWH[WR�UHDO�SDUD�WUDEDOKR GH�HTXLSH H�

SDUD��FRRSHUDWLYDPHQWH��UHVROYHUHP�SUREOHPDV�TXH�VXUMDP�´

9HULILFD�VH�QR�PRPHQWR�GR�SODQHMDPHQWR�TXH�DV�FULDQoDV�HVFROKHUDP�SUDWLFDPHQWH�DV�

PHVPDV�EULQFDGHLUDV�GD�VHVVmR�DQWHULRU��SRUpP��GHVFULWDV�FRP�PDLV�GHWDOKHV�� MXVWLILFDQGR�DV�

VXDV�HVFROKDV��FRPR�PRVWUD�D�GHVFULomR�DEDL[R�

<RODQGD TXH� GL]� ³9RX� S{U� XPD� URXSD� SRUTXH� YRX� VDLU�� YRX� DR�
PHUFDGR�FRPSUDU�FRLVDV��SRUTXH�SUHFLVD��YRX�FRPSUDU�XP�IRJmR�SDUD�
HVTXHQWDU�FRPLGD�SDUD�YRFr�SURIHVVRUD´��5DIDHOD��³(X�YRX�DR�SRVWR�
PpGLFR�� HX� OHYR� R� EHEr� QR�PpGLFR�� SRUTXH� ILFD� GRHQWH� H� TXDQGR� HX�
YROWR� GR� PpGLFR� HX� IDoR� FRPLGD� SDUD� HOD� H� FRPLGDV� SDUD� RV� PHXV�
ILOKRV�H� WDPEpP�SDUD�RV�SDLV�GHOHV´��$GDXWR��%ULQFDU�GH�ERPEHLUR��
SRUTXH�TXDQGR�DOJXpP�MRJD�R�IyVIRUR�QD�FDVD�H[SORGH�H�R�ERPEHLUR�
YDL� FRUUHQGR� SDUD� VDOYDU� DV� SHVVRDV� H� SDUD� MRJDU� iJXD� QD� FDVD´��
'DQLHOOL��³%ULQFDU�GH�VDOD�GH�DUWHV��EULQFDU�GH�SLQWXUD��YRX�ID]HU�SDUD�
YRFr´�S���������

(VVH� PDLRU� GHWDOKDPHQWR� UHYHOD� TXH� SDVVDUDP� GR� SODQR� PHWyGLFR� SDUD� R� SODQR�

GHWDOKDGR�� 4XDQGR� Mi� FRQVHJXHP� HODERUDU� SODQRV� GHWDOKDGRV�� +RKPDQQ� H� :HLNDUW� �������

HQIDWL]DP� TXH� ³HVWDV� FULDQoDV� Mi� SDUHFHP� WHU XPD� LPDJHP� PHQWDO� EHP� H[WHQVD H�

SRUPHQRUL]DGD�GDTXLOR�TXH�SUHWHQGHP�DWLQJLU�H�GH�FRPR�SODQHLDP�FKHJDU�Oi´��S�������

2�PRPHQWR�GR�ID]HU�IRL�PDUFDGR�SHODV�EULQFDGHLUDV��GH�IHVWD�SDUD�D�SURIHVVRUD��PpGLFD�

TXH�WLUDYD�UDLR�[��YHQGDV�GH�OLYURV��ERPEHLUR��FDVLQKD��IXWHERO�H�VDOmR�GH�EHOH]D�

2�PRPHQWR�GR�UHYHU�WDPEpP�IRL�PDUFDGR�SRU�ULTXtVVLPDV�GHVFULo}HV�GDV�EULQFDGHLUDV�

H�SDUFHULDV��FRPR�R�H[HPSOR�GD�PHQLQD�5DIDHOD��TXH�GL]�

%ULQTXHL�FRP�0DWKHXV�GH�FDVLQKD��IL]�EROR�SDUD�HOH��DL�HOH�FRPHX�WXGR��EROR�
GH�FHQRXUD��%ULQTXHL�PDLV�FRP�D�.HOO\DQH�GH�ID]HU�EROR��EROR�GH�FKRFRODWH��
Dt�HX�SXV�Do~FDU��SRUTXH�p�D�UHFHLWD�GR�EROR��XP�OLWUR�GH�iJXD�FRP�PDoD��
EDWHX� QR� OLTXLGLILFDGRU� EROR� GH�PDom�� DL� GHL� D�+HORi�� .HOO\DQH� H� SDUD� R�
0DWKHXV�TXH�p�R�SDL��*DEULHO��9LQtFLXV�H�5HJLDQH �S������

1R�PRPHQWR�GR� UHYHU��+HORi� H�.HOO\DQH� WDPEpP�GLVVHUDP�TXH�KDYLDP�EULQFDGR�GH�

FRPLGLQKD�FRP�5DIDHOD��7DLV� GHVFULo}HV� LPSOLFDP�GL]HU�TXH� D�EULQFDGHLUD� WHYH� LPSRUWkQFLD�

SDUD� WRGDV��$V�DXWRUDV�GHVWDFDP�TXH�³QHVWH�GLD� DV�FULDQoDV� HODERUDUDP�PDLV� VXDV� UHVSRVWDV��

WDQWR�QR�PRPHQWR�GR�SODQHMDU�FRPR�GR�UHYHU´��S�������7DPEpP�UHFRQKHFHP�DYDQoRV�QR�VHX�

SDSHO�GH�DGXOWR��HP�UHODomR�jV�SHUJXQWDV�IHLWDV�jV�FULDQoDV��R�TXH�FRQVHTXHQWHPHQWH�UHVXOWRX�

HP�UHVSRVWDV�PDLV�HODERUDGDV�



���

1D�GpFLPD� VHJXQGD� VHVVmR� �UHODWyULR� ���� DV� DXWRUDV� UHODWDP� TXH� IL]HUDP� XVR� GH� XPD�

QRYD�HVWUDWpJLD SDUD�R�PRPHQWR�GR�SODQHMDPHQWR��SHGLQGR�SDUD�DV�FULDQoDV�SHJDUHP�XP�REMHWR�

TXH�LULDP�XVDU�HP�VXD�EULQFDGHLUD��UHWRUQDQGR�FDGD�XP�GHSRLV�SDUD�D�URGD��

1D�GHVFULomR�GD�VHVVmR� QmR�FRQVWDP�RV�REMHWRV�TXH�IRUDP�WUD]LGRV�SDUD�D�URGD��DSHQDV�

VmR� UHODWDGRV� RV� SODQHMDPHQWRV�� WDO� FRPR� QDV� VHVV}HV� DQWHULRUHV��'H� DFRUGR� FRP�5RVHOHQH� H�

5HQDWD��D�HVWUDWpJLD�³IRL�PXLWR�ERD��DV�FULDQoDV�VH�HQYROYHUDP�H�KRXYH�FULDQoDV�TXH�WURX[HUDP�

RV�REMHWRV�HP�FRQMXQWR�FRP�RXWUR�DPLJR��RX�VHMD��SODQHMDUDP�MXQWDV�R�TXH�LULDP�ID]HU´��S������

9HULILFD�VH� QRV� SODQRV� H[SUHVVRV� SHODV� FULDQoDV TXH� KRXYH� XPD� DPSOD� HVFROKD� GH�

SDUFHULDV� QR� PRPHQWR� GR� SODQHMDPHQWR�� RV� TXDLV� HVWDYDP� PDLV� HODERUDGRV� DOJXQV Mi� FRP�

SUHYLVmR�GH�UHVXOWDGRV��&RPR�H[HPSORV�GH�SDUFHULDV��GHVWDFDPRV�RV�VHJXLQWHV�SODQHMDPHQWRV�

5DIDHOD��³)D]HU�FRPLGD�SDUD�PLQKD�EHEr��SDUD�D�PLQKD� ILOKD�H�SDUD�PHX�
ILOKR�� HX� WHQKR� EDVWDQWH� ILOKR�+HORi�� 3ULVFLOOD�� $PDQGD� H� %UXQD´��9LFWRU��
³%ULQFDU�FRP�$GDXWR�GH�ERPEHLUR´��3ULVFLOOD��³%ULQFDU�GH�WHOHIRQH�FRP�D
5DIDHOD�GH� OLJDU�SDUD�PHX�SDL´��6WHIDQQ\��³9RX�EULQFDU�FRP�-HQQ\IHU�GH�
FRPSXWDGRU´��&DUROLQH��³%ULQFDU�GH�PDTXLDJHP�FRP�D�$PDQGD��SLQWDU�QR�
URVWR�SDUD�EULQFDU´��$PDQGD��³%ULQFDU�GH�PDTXLDJHP��HX�YRX�EULQFDU�FRP�
D�.HOO\DQH��+HORi�H�&DURO�� HX� YRX� SDVVDU�PDTXLDJHP�D�&DURO� SRUTXH� HOD�
QmR� VDEH´��.HOO\DQH��³%ULQFDU� FRP�D�$PDQGD�GH�PDTXLDJHP��PDTXLDU�D�
&DURO�SDUD�HOD�VDLU�QD�0DUHFKDO´��(GXDUGR��³%ULQFDU�GH�PDGHLUD��EULQFDU�
FRP� )HOLSH� H� FRP� R� $QGUp�� µ� FRQVWUXLU� XPD� FDVD� GH� ERPEHLUR�� GLVVH�
)HOLSH¶´��)HOLSH��³(X�YRX EULQFDU�GH�ERQHFR�DTXL��EULQFDU�FRP�(GXDUGR�H�
FRP�R�$QGUp��ID]HU�XPD�FDVD´ �S� �������

(VVHV�SODQHMDPHQWRV�QRV�IRUQHFHP�LQGtFLRV�GH�TXH�DV�FULDQoDV�Mi�FKHJDUDP�FRP�VHXV�

SODQRV�SUp�HVWDEHOHFLGRV�H�FRP�DV�SDUFHULDV�IRUPDGDV��&RPSUHHQGH�VH�TXH�HODV�Mi�HQWHQGLDP�

FODUDPHQWH�D�VLVWHPiWLFD�GR�PRPHQWR�GR�SODQHMDPHQWR��GH�XVR�GR�HVSDoR��GDV�UHODo}HV�H�GR�

WHPSR� 'H�DFRUGR�FRP�+RKPDQQ�H�:HLNDUW��������S�������

&RP�R�SDVVDU�GR�WHPSR�DV�FULDQoDV�DVVXPHP�WDQWR�FRQWUROR�UHODWLYDPHQWH�DR�
SODQHDPHQWR�TXDQGR�RV�DGXOWRV�HVWLYHUHP�GLVSRVWRV�D�GHL[i�ODV DVVXPLU��(P�
~OWLPD� LQVWkQFLD�� j� PHGLGD� TXH� DV� FULDQoDV� DVVXPHP� PDLV� FRQWUROR�� RV�
DGXOWRV� WRUQDP�VH� PHQRV� FHQWUDLV� QR� S{U� HP� PRYLPHQWR� GR� SURFHVVR� GH�
SODQHDPHQWR�� H� PDLV� LPSRUWDQWHV� FRPR� SHVVRDV� GH� UHFXUVR�� DWHQWDV� H�
IDFLOLWDGRUDV�

'XUDQWH�R�ID]HU��DV�DXWRUDV�WUD]HP�QR�GRFXPHQWR�D�VLWXDomR�GD�EULQFDGHLUD�HP�TXH�DV�

HQYROYHUDP��QRYDPHQWH��QD�VHVVmR�GH�EHOH]D�H�QD�LGD�DR�FLQHPD��FRQIRUPH�GHVFULomR�DEDL[R�

$V� DXWRUDV� UHODWDP� TXH� DV� PHQLQDV� VH� DSUR[LPDP� GH� XPD� GDV� HVWDJLiULDV� H� GL]HP��

³1yV�YDPRV�SHQWHDU�VHX�FDEHOR��QyV�HVWDPRV�SHQWHDQGR��GHSRLV�YDPRV�PDTXLDU��SDUD�LU�DR�

FLQHPD�� QyV� YDPRV� WH� OHYDU� QR� FLQHPD´ �S�� ����� /RJR� D� HVWDJLiULD� SHUJXQWD�� ³2 TXH� QyV�

YDPRV�DVVLVWLU"´ H�HODV�UHVSRQGHP��³3ULPHLUR� %UDQFD�GH�1HYH�H�GHSRLV�D�%HOD�$GRUPHFLGD´��

H� FRQWLQXDP� D� FRQYHUVD��³6HX� FDEHOR� HVWi� OLVR�� OLVR´�� 3DVVDUDP�� HQWmR�� VRPEUD� QR� ROKR� GD�



���

HVWDJLiULD� GL]HQGR�� ³)D]� FRFHJXLQKDV�� QmR� ID]"´�� 7HUPLQDGD� D� VHVVmR� GH� HPEHOH]DPHQWR��

GL]HP��³YDPRV�SDUD�R�FLQHPD´��6HQWDUDP�VH�QDV�FDGHLUDV�H�XPD�GDV�PHQLQDV�VLPXODQGR�TXH�

HVWDYD�GLULJLQGR�H�ID]HQGR�EDUXOKR�GH�FDUUR�GLVVH��³&KHJDPRV´��$�HVWDJLiULD�SHUJXQWRX��³2

TXH� YDPRV�DVVLVWLU"´ H� HODV� UHVSRQGHUDP��³%UDQFD�GH�1HYH´��1HVWH�PRPHQWR�� D� HVWDJLiULD�

FRPHoRX�D�HVFUHYHU�R�GLiORJR��PDV�IRL�VXUSUHHQGLGD�FRP�D�SHUJXQWD�GD�FULDQoD��³&RPHoRX�

YRFr�QmR�HVWi�YHQGR"´� H�GHSRLV�GLVVH��³$FDERX´��PDV�D�HVWDJLiULD�SHUJXQWRX��³( DJRUD"´��

(OD�UHVSRQGHX��³$JRUD�p�GH�WHUURU´��(QTXDQWR�HODV�µDVVLVWLDP¶��.HOO\DQH�GLVWULEXtD�D�µSLSRFD¶�

$OJR�TXH�VH�WRUQD�EDVWDQWH�HYLGHQWH�p�TXH�DV�FULDQoDV�FULDUDP�XPD�URWLQD�GH�EULQFDU�GH�

ID]� GH� FRQWD�� HQYROYHQGR� D� HVWDJLiULD�� HVWmR� VH� PRVWUDQGR� PDLV� IDQWDVLRVDV�� FRP� PDLRUHV�

HQUHGRV� QR� EULQFDU� H� SDUWLFLSDomR� HP� GLiORJRV� 6HJXQGR�+RKPDQQ� H�:HLNDUW� �������� XPD�

DWHQomR�FXLGDGRVD�H�REVHUYDGRUD�GR�DGXOWR��UHYHOD�TXH� GH�IDWR��QD�FRQFUHWL]DomR�GLiULD�GHVVHV�

SODQRV� DV�FULDQoDV�LQWURGX]HP�GLYHUVLGDGH�QDV�Do}HV�TXH�UHDOL]D��

2�UHYHU�QRYDPHQWH�p�PDUFDGR�SRU�UHODWRV�ULFRV�H�ORQJRV��FRPR�VHJXH�GHVFULWR�DEDL[R�

5DIDHOD��³%ULQTXHL�FRP�+HORi��IL]�FRPLGD�H�ODQFKH�SDUD�D�PLQKD�EHEr��SDUD�
PLQKD� ILOKD�H�SDUD�PHX�PDULGR��)L]�EDWDWD IULWD�SDUD HOHV�H�HOHV�FRPHUDP�
WXGR� H� EROR� H� FRORTXHL� Do~FDU� H� OHLWH� H� DL� EDWL� H� R� $QGUp� H� R� *DEULHO�
FRPHUDP� H� FRORTXHL� FDUQH� PRtGD� H� TXHLMR� HP� FLPD� GR� EROR´�� 'DQLHOOL��
³%ULQTXHL�GH� MRJR�GH� IXWHERO� IL]� JRO´��ePLO\Q��³(X� IL]� SLQWXUD�� HX�SDVVHL�
EDWRP�SDUD� VDLU��PDV� HX�QmR� VDL�� SRUTXH�HVWDYD�PXLWR�QRLWH�H� FKRYHQGR´��
$QGUp�� ³%ULQTXHL� FRP� R� ERPEHLUR� SDUD� DSDJDU� R� IRJR� H� FDYHL� RV�
EULQTXHGRV�SUD�WLUDU�R�IRJR´� +HORi��³%ULQTXH�GH�ERQHFD��GH�FR]LQKD�FRP�
5DIDHOD��QyV�IL]HPRV�FRPLGD�SDUD�R�QHQpP´��S� �������

1D� GpFLPD� WHUFHLUD� VHVVmR� �UHODWyULR� ���� DV� DXWRUDV� UHODWDP� TXH� DV� FULDQoDV� HVWmR�

HYROXLQGR�HP�VXDV�UHVSRVWDV��WUD]HQGR�PDLV�GHWDOKHV�GH�VHXV�SODQRV�H�LQWHQFLRQDOLGDGH�QD�DomR��

$OpP�GLVVR�� UHVVDOWDP� FRPR� HVWmR� VH� DSURSULDQGR�GD� URWLQD�3�)�5� (ODV� H[SOLFDP� TXH�� QHVWD�

VHVVmR��KRXYH�R�UHWRUQR�GR�µROKR�PiJLFR¶��WHQGR�HP�YLVWD�TXH�DV�FULDQoDV�VHPSUH�SHUJXQWDYDP�

VH�HOH�LULD�YROWDU�

2�SODQHMDPHQWR�QRYDPHQWH�IRL�PDUFDGR�SRU�GHVFULo}HV GHWDOKDGDV��$OpP GLVVR�REVHUYD�

VH�TXH��DV�PHQLQDV�LQFOXHP�DV� HVWDJLiULDV�QDV�EULQFDGHLUDV��DVVLP�FRPR�D�DPSOLDomR�GR�VHQVR�GH�

RUJDQL]DomR��FRPR�PRVWUDP�DV�GHVFULo}HV�DEDL[R�

$GDXWR�� ³&R]LQKDU�� ID]HU� FRPLGD� SDUD� YRFr´�� ePLO\Q�� ³%ULQFDU� GH�
FDUWLQKDV� FRP� /XLV� H� R� /XFDV´�� 5DIDHOD�� ³)D]HU� FRPLGLQKD� SDUD� YRFr��
FDUQH�� IUDQJR��VDOVLFKD��EDWDWD�� IHLMmR�FRP�D�1LFROH�GH�PDVVLQKD´��9LFWRU��
³%ULQFDU� GH� OLYURV�� YRX� OHU� H� JXDUGDU� H� EULQFDU� GH� RXWUD� FRLVD´��$QGUp��
³(X� TXHULD� EULQFDU� GH� ERPEHLUR�� DSDJDU� R� IRJR� GD� FDL[D� GH� EULQTXHGRV´
�S��������



���

1R�PRPHQWR�GR�ID]HU��DV�HVWDJLiULDV�FRPHoDP�D�REVHUYDU�$QGUp�H�$GDXWR� TXH�HVWDYDP�

EULQFDQGR� QD� FR]LQKD� H� SHUJXQWDP� R� TXH� HVWDYDP� ID]HQGR�� $GDXWR� UHVSRQGH� GL]HQGR� TXH�

HVWDYD�ID]HQGR�FKRFRODWH�FRP�SLPHQWD�H�D�HVWDJLiULD�WHFH�XP�GLiORJR�

(VWDJLiULD��³&RPR�VH�ID]"´�

$GDXWR��³3HJD�D�PDVVLQKD�H�DPDVVD��GHSRLV�SHJD�XP�SRXTXLQKR�GH�SLPHQWD´�

(VWDJLiULD�SHUJXQWD�D $QGUp�FRPR�HOH�HVWDYD�ID]HQGR��

$QGUp��³)D]�R�FKRFRODWH��S}H�QD�EDWHGHLUD��SRU���PLQXWRV��S}H�QD�ODWD�SDUD�DPROHFHU�H�GHSRLV�

FKRFRODWH�FRP�SLPHQWD�H�RYRV´�

(VWDJLiULD��³3RU�TXH�R�FKRFRODWH�HVWi�QD�JHODGHLUD"´�

0HQLQRV��³3DUD�ILFDU�JHODGR��SDUD�ILFDU�GXUR�SDUD�FRPHU´�

(VVD� EULQFDGHLUD� PRVWUD� R� HQYROYLPHQWR� GH� $GDXWR� HP� VXD� SURSRVWD�� DVVLP� FRPR� IRL�

ODQoDGD� QR� SODQHMDPHQWR�� 1R� TXH� VH� UHIHUH� DR� $QGUp� p� SRVVtYHO� YHULILFDU� TXH� GXUDQWH� D�

EULQFDGHLUD� KRXYH� XP� LQWHUHVVH� SHOR� SODQR�GR� DPLJR�� R� TXDO� SDVVRX� D� VH� HQYROYHU� DWLYDPHQWH��

6REUH�HVVD�PXGDQoD��PDLV�XPD�YH]�VH�HYLGHQFLD�TXH�RV�SODQRV�SRGHP�PXGDU�D�SDUWLU�GRV�QRYRV�

LQWHUHVVHV�GDV�FULDQoDV�SHORV�PDWHULDLV�H�SDUFHULDV��

$V� DXWRUDV� DSHQDV� GHVFUHYHP� WUrV� SHTXHQDV� EULQFDGHLUDV�� PDV� QR� UHYHU� p� SRVVtYHO�

PHQVXUDU�VXD�GLPHQVmR�HQULTXHFHGRUD��

$PDQGD��³(X� EULQTXHL� FRP� D�.HOO\DQH� GH�PDTXLDJHP�� GHSRLV� HX� EULQTXHL�
FRP�YRFr�GH�LU�DR�FLQHPD´���$PDQGD0���³7LQWD��IL]�YRFr��EULQTXHL�GH�MRJR�GH�
IXWHERO� FRP�R�0DWKHXV´��$QGUp��³EULQTXHL�FRP�R� OHJR��PRQWD�PRQWD�� FDYHL�
SDUD� WLUDU�R� IRJR�FRP�R�/XFDV� H�R�9LFWRU´���$GDXWR��³%ULQFDU�QD�FDVLQKD��
FKRFRODWH� FRP� SLPHQWD�� EULQTXHL� FRP� R� $QGUp´�� %UXQD�� ³%ULQTXHL� GH�
FDVLQKD�� YHVWLGR SRUTXH� LD� VDLU�� FRPSUDU� VRSD� SDUD� HX� FRPHU�� SDUD� ID]HU�
DOPRoR´��'DQLHOOL��³%ULQTXHL�GH� IDQWDVLD��SRUTXH�HX�LD�VDLU�QD� IHVWD��HVWDYD�
FKRYHQGR� H� QmR� IXL� H� HX� SXV� FREHUWRU� QD�PLQKD� ILOKD� H� D� WRFD� H� GHSRLV� HOD�
HVWDYD�GRHQWH��IRL�SDUD�R�PpGLFR�H�WRPRX�XPD�LQMHomR��SRUTXH�HOD�YRPLWRX´��
ePLO\Q��³%ULQTXHL�GH� ID]HU� OLomR��VHQWHL�QD�FDGHLUD��FRORTXHL�R�FRPSXWDGRU�
QD�PHVD�H�IL]�D�OLomR�GH�LQJOrV´��(GXDUGR��³%ULQTXHL�GH�KRPHP�DUDQKD�FRP�
R�9LFWRU��SRUTXH�QyV�tDPRV��VDOYDU�XPD�FDVD�TXH�WLQKD�XPD�YDVR�TXHEUDGR´��
)HOLSH��³%ULQTXHL�GH�PDGHLUD�� IL]� XPD�FDVLQKD�SDUD�R�ERPEHLUR��SRUTXH� VH�
GHL[DU�R�YLGUR�DEHUWR�PROKD�R�EDQFR�TXDQGR�FKRYH�GH�QRLWH�H�QmR�Gi�SDUD�
VHQWDU´��*DEULHO��³MRJDU�IXWHERO��MRJDU�EROD��MRJDU�FDUWDV´��+HORi��³%ULQTXHL�
GH� SLQWXUD�� IL]� XPD� FDVD�� HVFROKLQKD� FRP� D� 5DIDHOD� H� RV� ODXQRV� IL]HUDP�
GHVHQKR´�� .HOO\DQH�� ³%ULQTXHL� GH� PDTXLDJHP�� PDTXLDU� SDUD� VDLU� QD�
0DUHFKDO�� FRPSUDU� VDSDWR� SDUD� VDLU� SDUD� D� IHVWD´��/XLV )HOLSH��³)XWHERO��
ID]HU�JRO��FDUWLQKD��HX�LD�JDQKDU�R�MRJR�GH�FDUWLQKD�FRP�D�ePLO\Q��*DEULHO�H�
/XFDV� 5�´�� 1LFROH�� ³%ULQTXHL� GH� ERQHFD�� SHJXHL� HOD� SXV� SDUD� GRUPLU� QD�
FDPLQKD´��3ULVFLOOD��³3LQWXUD��SLQWDU�EROLQKDV�H�ID]HU�XPD�HVFROD�GH�SHVVRDV�
JUDQGHV´��5HJLDQH�� ³3LQWXUD�� VXD� FDVD�� EULQTXHL� GH�PDTXLDJHP� SRUTXH� HX�
TXHULD�LU�QD�IHVWD�GD�SRSVWDU´��5DIDHOD��³%ULQTXHL�GH�ERQHFD��HX�EULQTXHL�GH�



���

ID]HU�EROR�SDUD�YRFr��D�5HJLDQH�IH]�FRPLGLQKD��IH]�XP�EROR�SDUD�PLP�H�DL�HX�
FRORTXHL� QD� IRUPD´��6WHIDQQ\��³%ULQTXHL� GH� WLQWD�� IL]� GHVHQKR� H� D� OHWUD� GR�
QRPH�H�EULQTXHL�QR�FRPSXWDGRU��IL]�WXGR´��:HVOH\��³%ULQTXHL�GH�ERPEHLUR´��
<RODQGD��³7LQWD�� ID]HU� YRFr�� YHQFHU� OLYURV� H� ROKR�PiJLFR�� µTXHP�FRPSURX¶�
XP�PRQWH�GH�JHQWH�H�VREURX�XP�PRQWH�SRUTXH�PDLV�QLQJXpP�TXHULD�FRPSUDU��
(X�LD�SDVVDU�DLV��PDLV�Mi�HVWDYD�QD�KRUD�GH�JXDUGDU´ �S���������

(VVD� UHYLVmR� GHWDOKDGD� GDV� FULDQoDV� QRV� UHYHOD� R TXDQWR� HODV� HVWDYDP� HQYROYLGDV� QDV�

EULQFDGHLUDV� H� SDUFHULDV�� 2V� UHODWRV� ULFRV� H� GHWDOKDGRV� HYLGHQFLDP� R� TXDQWR� DV� EULQFDGHLUDV�

IRUDP�VLJQLILFDWLYDV�SDUD�DV�FULDQoDV� 6HJXQGR�+RKPDQQ��:HLNDUW �������S� �����

¬� PHGLGD� TXH� DV� FULDQoDV� UHOHPEUDP� DV� VXDV� H[SHULrQFLDV� GH� WHPSR� GH�
WUDEDOKR��FRPHoDP�JUDGXDOPHQWH�D�DVVRFLDU�DTXLOR�TXH�IL]HUDP�FRP�RV�SODQRV�
HIHFWXDGRV�DQWHV�GH�WUDEDOKDUHP��&RPHoDP�D�GHVHQYROYHU�XPD�FRQVFLrQFLD�GH�
LQWHQomR�H�SURSyVLWR��UHFRQKHFHQGR�TXH�SODQHDU�DQWHV�GH�ID]HU�OKHV�Gi�FRQWUROR�
GDV�VXDV Do}HV�QR�GHFRUUHU�GH�WRGD�D�VHTXrQFLD�GR�SODQHDU�ID]HU�UHYHU��

1D�GpFLPD�TXDUWD� VHVVmR� �UHODWyULR������ DV�HVWDJLiULDV�SHUFHEHP�TXH�³DV� FULDQoDV�GmR�

FRQWLQXLGDGH� jV�EULQFDGHLUDV� TXH� LQLFLDUDP�QR�GLD� DQWHULRU� H� ILFDP�DQVLRVDV� HP� IDODU�GH� VHXV�

SODQRV�DWUDYpV�GR�µROKR�PiJLFR¶�H�SDUD�LQLFLDU�ORJR�R�PRPHQWR�GR�ID]HU´��S������

1HVVD�VHVVmR� IRL�XWLOL]DGD�D�HVWUDWpJLD�TXH�IRL�GHQRPLQDGD�µPmH�GR�ROKR�PiJLFR¶��XP�

UROR� GH� SDSHO� DOXPtQLR�� H IRL� H[SOLFDGR� jV� FULDQoDV� TXH� R� µROKR�PiJLFR¶ HVWDYD� FDQVDGR�� 2�

SODQHMDPHQWR H�R�UHYHU�RFRUUHUDP�WDPEpP�FRP�PXLWRV�GHWDOKHV�QDV�IDODV��4XDQWR�DR�PRPHQWR�

GR�ID]HU��DV�EULQFDGHLUDV�IRUDP�EHP�VHPHOKDQWHV�jV GR�GLD�DQWHULRU��FRQIRUPH�Mi�GHVWDFDGR�SRU�

5RVHOHQH�H�5HQDWD�

1D� GpFLPD� TXLQWD� VHVVmR� �UHODWyULR� ���� DV� HVWDJLiULDV� EXVFDP� LQYHVWLU� PDLV� QDV�

SHUJXQWDV�GR�SODQHMDPHQWR�SDUD�TXH�DV�FULDQoDV�³IDODVVHP�GH�VHXV�SODQRV��R�TXH�HVFROKHUDP��R�

TXH�LULDP�ID]HU��SRU�TXH�HVFROKHUDP�GHWHUPLQDGR�REMHWR��R�TXH�HUD�SUHFLVR�SDUD�ID]HU�R�TXH�WLQKD�

SODQHMDGR´ �S������

2V�UHODWRV�GRV�SODQHMDPHQWRV�GHPRQVWUDP�TXH�DV�FULDQoDV�H[SXVHUDP VHXV�SODQRV�HP�

GHWDOKHV��PDV�QmR�VHJXLUDP�WRGDV�DV�SHUJXQWDV��LQGLFDQGR�TXH�DV�FULDQoDV�QmR�QHFHVVDULDPHQWH�

SUHFLVDP UHVSRQGHU�D�WRGDV�DV�SHUJXQWDV� $V�SURSRVWDV�GH�EULQFDGHLUDV�IRUDP�DV�PDLV�GLYHUVDV��

DVVLP FRPR UHODWDGR�DEDL[R�

$PDQGD 2��³(X�YRX�EULQFDU�FRP��D�-DQQ\IHU��HX�YRX�YHVWLU�XP�YHVWLGR��H�XP�
FKDSpX��HX�YRX�D�XPD�IHVWD´��$PDQGD�0��³%ULQFDU�SDU�ID]HU�FDYDOLQKR�FRP�
D�PiTXLQD´��$QGUp��³%ULQFDU�GH�ID]HU�VXFR�SDUD�WRGR�PXQGR�WRPDU�H�SLQWXUD�
GHSRLV´��$GDXWR�� ³4XDQGR�SHJDU� IRJR�� R� ERPEHLUR� YDL� VDLU� FRUUHQGR�SDUD�
VROWDU�iJXD��DL�HOH�YDL�SHJDU�XP�QHJyFLR�H�YDL�OLJDU�D�PDQJXHLUD�H�YDL�VXELU�H�
VHJXUDU�QD�HVFDGD�SDUD�MRJDU�iJXD´��%UXQD��³%ULQFDU�GH�DUUXPDU�FDEHOR�H�
ID]HU�WUDQFLQKD�QR�VHX�FDEHOR´��'DQLHOOL��³%ULQFDU�QD�VDOD�GH�DUWHV��SLQWXUD��
ID]HU� XPD� ERQHFD� SDUD� EULQFDU�� HX� WDPEpP� YRX� ID]HU� OLomR� GH� QRYR�� GH�
LQJOrV´��3ULVFLOOD��³%ULQFDU� GH� YHVWLGR� H� FRP� R�$GDXOWR� QD� FR]LQKD�� YDPRV�
ID]HU� PDFDUUmR�� PLOKR�� DUUR]� H� SmR� SDUD� FRPHU� H� SDU� QRVVR� ILOKR� 9LFWRU´�
�S��������



���

(VVD�SHTXHQD�GHPRQVWUDomR�GR�SODQHMDPHQWR�SRVVLELOLWD�YHULILFDU TXH�SDVVDP�D�H[LVWLU�

QRYDV� SDUFHULDV� HQWUH�PHQLQRV� H�PHQLQDV� DV� HVWDJLiULDV FRQWLQXDP� LQVHULGDV�QRV�SODQRV� H�Ki�

PDLRU� SURFXUD� SHORV� PDWHULDLV� GH� DUWHV� H� OLYURV� $V� HVWDJLiULDV� UHODWDP� TXH� R� PRPHQWR� GD�

DUUXPDomR�VH�LQLFLD�FRP�D�P~VLFD��

2�PRPHQWR�GR�ID]HU�p�PDUFDGR�SHOD�GHVFULomR�GD�EULQFDGHLUD�GDV�PHQLQDV�GH�VDOmR�GH�

EHOH]D��LGD�DR�FLQHPD�H�GH�FRPLGLQKD��HQYROYHQGR�XPD�GDV�HVWDJLiULDV�

2�PRPHQWR�GR�UHYHU�IRL�GLUHFLRQDGR�SRU�PHLR�GDV�SHUJXQWDV��³2 TXH�IL]HUDP"´��³2 TXH�

XVDUDP�SDUD�ID]HU"´� ³&RP�TXHP�EULQFDUDP"´��$EDL[R��VHJXHP�WUHFKRV�GHVWH�PRPHQWR�

$PDQGD�2�� ³(X� EULQTXHL� FRP� R� YHVWLGR�� SRUTXH� IXL� QD� IHVWD� H� GHSRLV� QR�
FLQHPD´�� $PDQGD� 0�� ³%ULQTXHL� GH� FDYDOLQKR� FRP� DTXHOH� EULQTXHGR� GH�
PRQWDU��HX�DQGHL FRP�R�FDYDOLQKR�QD�IORUHVWD��HUD�D�FDVD�H�GHSRLV�HX�DEUL�R�
SRUWmR� H� HOHV� HQWUDUDP� QD� FDVD� GHODV� H� GHSRLV� HOHV� IRUDP� SDUD� R� KRPHP��
SRUTXH�HOHV�TXHULDP�H�R�KRPHP�VXELX�QHOH�H�SDVVHRX�FRP�HOHV�H�R�KRPHP�GHX�
EDQKR�QHOHV�H�GHSRLV�HOHV� ODPEHUDP�R�KRPHP��SRUTXH�HOHV�TXHULDP�GDU�XP�
EHLMR�QR�KRPHP��2�KRPHP�HQWURX�QD�iJXD�H�RV�FDYDORV�WDPEpP�SRUTXH�HOHV�
JRVWDUDP� GH� WRPDU� EDQKR� H� HOHV� TXHULDP� ILFDU� FRP� R� KRPHP� H� RV� FDYDORV�
IRUDP�FRPHU�H�GHSRLV�R�KRPHP�VDLX�H�GHYROYHX�RV�FDYDORV��(�DL�RV�FDYDORV�VH�
VXMDUDP�H�GHSRLV�WRPDUDP�EDQKR��D�PDPmH�GLVVH�TXH�QmR�HUD�SDUD�VDLU�FRP�R�
KRPHP��PDV�HOH�VDLX�H�IRUDP SDUD�D�FDVD�GR�KRPHP�H�GHSRLV�HOH�IH]�R�KRPHP�
VH�VXMDU�H�WRPRX�EDQKR�H�GHSRLV�YHVWLX�XPD�URXSD�H�IRL�SDVVHDU�H�GHSRLV�RV�
FDYDORV� IRUDP� SDUD� FDVD´��$QGUp�� ³%ULQTXHL� GH� ERPEHLUR�� QmR� DSDJRX� R�
IRJR��R�ERPEHLUR�QmR�DFKRX�R�IRJR�H�D�SLQWXUD�HVTXHFL´��$GDXWR��³%ULQTXHL�
GH� FDVLQKD� H� GHSRLV� HX� SHJXHL� RV� ILOKRWHV� H� R� $QGUp� WDPEpP� H� FRORTXHL�
GHLWDGRV� QD� FDL[D� SDUD� QmR� IXJLUHP�� $PDQGD� TXHULD� EULQFDU� FRPLJR� H�
EULQFRX��)LFRX�HVFXUR�Oi�GHQWUR�GD�FDVLQKD��SRUTXH�HX�WDPSHL�H�ILFRX�HVFXUR�H�
HOHV� GRUPLUDP� H� GHSRLV� DFRUGDUDP� H� FRORTXHL� XPD� YHOD� SDUD� QmR� ILFDU� QR�
HVFXUR´ �S���������

+RKPDQQ�� :HLNDUW ������� S�� ���� UHVVDOWDP� TXH ³QR� WHPSR� GH� UHYLVmR� DV� FULDQoDV�

WUDQVIRUPDP�DV� VXDV� DFWLYLGDGHV�GR� WHPSR�GH� WUDEDOKR�HP�QDUUDWLYDV�TXH� FDSWDP�RV� DVSHFWRV�

PDLV�VDOLHQWHV�GDTXLOR�TXH�IL]HUDP´��2�TXH�VH�GHVWDFD�QHVVHV�UHODWRV�p�TXH�DOJXPDV�FULDQoDV�YmR�

PXLWR�DOpP�GH�FDSWDU�RV�DVSHFWRV�PDLV�VDOLHQWHV�GR�TXH�IL]HUDP��WUD]HP�XPD�QDUUDWLYD�FRPSOHWD�

GR�GUDPD�FULDGR�H�YLYLGR�QD�VXD�EULQFDGHLUD�

1D�GpFLPD�VH[WD�VHVVmR��UHODWyULR����� IRL�VXJHULGR SDUD�DV�FULDQoDV�TXH�HVFROKHVVHP�XP�

DPLJR�FRP�TXHP�TXHUHP�EULQFDU�H�HP�GXSODV�DQGDVVHP�SHOD�VDOD�REVHUYDQGR�RV�REMHWRV H��HP�

VHJXLGD�� FRPXQLFDVVHP� jV� HVWDJLiULDV� VREUH� R� SODQR� HVFROKLGR� $V� FULDQoDV� QR� SODQHMDPHQWR�

UHVSRQGLDP�jV�VHJXLQWHV�SHUJXQWDV��³2 TXH�YRFr�YDL�ID]HU"´��³&RP�TXHP"´��³3RU�TXr"´��³&RPR�

YRFr�YDL�ID]HU"´ DOpP�GH SHUJXQWDV�HVSHFtILFDV�VREUH�D�EULQFDGHLUD�HVFROKLGD���

1mR�PXLWR�GLIHUHQWH�GD�VHVVmR�DQWHULRU��DV�GHVFULo}HV��WDQWR�GR�SODQHMDPHQWR��FRPR�GR�

PRPHQWR�GD�EULQFDGHLUD�H�GR�UHYHU��IRUDP�ULFDV�H�GHWDOKDGDV��6HJXQGR�DV�DXWRUDV� SODQHMDU�HP�
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GXSOD�IDYRUHFHX D�IRUPDomR�GH�SDUFHULDV�QD�EULQFDGHLUD��$OpP�GLVVR��QRWD�VH�FUHVFHQWH�UHODomR�

HQWUH�R�SODQHMDU H�R�UHYHU�

$ WtWXOR�GH�GHPRQVWUDomR��DSUHVHQWDPRV�DOJXQV�UHODWRV�GH�SODQRV H�UHYLVmR�SHODV�PHVPDV�

FULDQoDV�

4XDGUR��� � PRPHQWRV�GR�SODQHMDU�H�UHYHU

3/$1(-$5
5(9(5

*DEULHO�� ³%ULQFDU� GH� ERPEHLUR�� SRUTXH� VH� QmR�
SHJD� IRJR� QR� FDYDOLQKR� H� DL� HX� SHJR� iJXD� H�
DSDJR� R� IRJR´�� 1LFROH�� ³9RX� QD� FR]LQKD�� YRX�
ID]HU� EROR� GH� FKRFRODWH�� SRUTXH� YRX� GDU� SDUD�
YRFr´�� &DUROLQH�� ³%ULQFDU� GH� PpGLFR� SDU� GDU�
LQMHomR�� GDU� UHPpGLR�� (X� YRX� VHU� PpGLFD´��
-HQQ\IHU��³%ULQFDU�QD�FR]LQKD�GH� ID]HU�FRPLGD�
SDUD� 6WHIDQQ\�� SRUTXH� HX� TXHUR� ID]HU� DUUR]� H�
IHLMmR´��%UXQD��³%ULQFDU�GH�PpGLFR��GH�RSHUDU��
SRUTXH� HX� YRX� VHU� PpGLFR� H� TXHP� HVWi� GRHQWH�
SUHFLVD� H� GDU� UHPpGLR´�� )HOLSH�� ³%ULQFDU� GH�
ERQHFR�FRP�R�ERPEHLUR��YRX�DUUXPDU�D�HVFDGD��
SRUTXH�HVWi�TXHEUDGD��SRUTXH�R�:HVOH\�TXHEURX�
H�YRX�ID]HU�D�JDUDJHP�GH�PDGHLUD��9RX�FRORFDU�R�
ERPEHLUR� QD� JDUDJHP� SRUTXH� VHQmR� FKRYH� H�
PROKD�R�ERPEHLUR´

*DEULHO��³%ULQTXHL�GH�ERPEHLUR�GH�DSDJDU�IRJR��
SHJDU�iJXD�H�DSDJDU�R�IRJR��PH�YHVWL�GH�DUDQKD�
SDU� SXODU� H� SHJDU� D� JHQWH� VHQmR� R� ELFKR� LULD�
SHJDU´��1LFROH��³%ULQTXHL�GH�FR]LQKD��IL]�EROR�GH�
FKRFRODWH�� TXH� HX� LD� GDU� SDUD� YRFr�� (� WDPEpP�
SLQWHL� R� WHX� FDEHOR´��&DUROLQH�� ³%ULQTXHL� FRP�
1LFROH�GH�PLQKD�ILOKLQKD�H�D�+HORi�HUD�D�PLQKD�
PmH�� (� WDPEpP� PH� PDTXLRX� SDUD� EULQFDU� FRP�
1LFROH´��-HQQ\IHU��³7HFODU�SDUD�LU�QD�WHOHYLVmR��
FRPHUFLDO´��%UXQD��³EULQTXHL�GH�PDVVLQKD�FRP�
PDVVLQKD�� IL]� FRPLGD�� RPHOHWH� H� WLYH� QHQpP�� 2�
PpGLFR�SHJRX�R�QHQpP�GHX�LQMHomR´�

)RQWH��6LOYD�H�6LOYD��������S��������

(VVDV� IDODV� GHPRQVWUDP� XP� DYDQoR� QD� RUJDQL]DomR� GD� VHTXrQFLD� GDV� EULQFDGHLUDV��

FRPSUHHQVmR�GDV�SHUJXQWDV�H�LQWHQVLILFDomR�GRV�LQWHUHVVHV��5RVHOHQH�H�5HQDWD�ID]HP�D�VHJXLQWH�

UHIOH[mR�VREUH�R�SODQHMDPHQWR��

/RJR�QD�HQWUDGD��TXDQGR�DV�FULDQoDV�FKHJDP�H�ROKDP�R�HVSDoR�GD�VDOD�GH�DXOD�
RUJDQL]DGR� HODV�Mi�FRQYHUVDP�HQWUH�VL�VREUH�R�TXH�YmR�ID]HU�QR�PRPHQWR�GD�
EULQFDGHLUD��e�FRPR�VH�IRVVH�XPD�SUpYLD�GR�PRPHQWR�GR�SODQHMDU��+i�FULDQoDV�
TXH� DSHVDU�GD� HVWUDWpJLD�GH�REVHUYDUHP�DV� VDODV� HP�GXSODV�� QR�PRPHQWR�GR�
SODQHMDU��SODQHMDP�VR]LQKDV��S������

2EVHUYD�VH� TXH� PXLWDV� FULDQoDV� VHJXLUDP� FRP� VHXV� SODQRV� H� OKHV� DJUHJDUDP� QRYRV�

HOHPHQWRV��j�H[FHomR GH -HQQ\IHU� TXH�DSUHVHQWRX�QR�UHYHU XPD�EULQFDGHLUD�D�TXDO� GH� LQtFLR�

QmR� KDYLD� H[SODQDGR QR� SODQHMDU�� 2� &RPHQWiULR� GD� HVWDJLiULD� 
ORJR� QD� HQWUDGD
� QRV� WUD]�

HYLGrQFLDV�GR�TXDQWR�R�PRPHQWR�GH�XVR�GD�VDOD�HUD�HVSHUDGR�SHODV�FULDQoDV��D�FRPSUHHQVmR�GDV�

FULDQoDV�GD�URWLQD�SURSRVWD�TXH�VH�LQLFLD�FRP�R�SODQHMDPHQWR�H�RV�LQGtFLRV�GH�TXH�DV�FULDQoDV�

JRVWDP�GH�SODQHMDU�HP�SDUFHULD��

1D� GpFLPD� VpWLPD� VHVVmR� �UHODWyULR� ���� DV� FULDQoDV�� LQGLYLGXDOPHQWH�� REVHUYDP� RV�

REMHWRV�H�H[SODQDP�SDUD�DV�HVWDJLiULDV�RV�LQWHUHVVHV�GH�EULQFDGHLUDV��'HQWUH�HVVHV LQWHUHVVHV��VmR�



���

DSUHVHQWDGRV����FULDQoDV�HP�SDUFHULDV GHFLGLUDP�EULQFDU�GH�ERPEHLUR����PHQLQRV�RSWDUDP�SRU�

EULQFDU�GH�EH\�EOH\GH�� ��PHQLQDV� HVFROKHUDP�EULQFDU QR�FRPSXWDGRU�� ��PHQLQDV� HVFROKHUDP�

EULQFDU GH� PpGLFD�� �� PHQLQDV� RSWDUDP� SRU FR]LQKDU�� � PHQLQDV� HVFROKHUDP EULQFDU� GH�

PDTXLDJHP�H�LU�DR�FLQHPD�

$V� GHVFULo}HV� GR�PRPHQWR� GR� UHYHU�� QHVVD� VHVVmR�� VmR� DSUHVHQWDGDV� GH� IRUPD� VXFLQWD��

3RUpP�H[LVWH�XPD�HYLGrQFLD�� HP� WRGDV� DV�EULQFDGHLUDV�� GD�SDUWLFLSDomR�GDV� HVWDJLiULDV��1RWD�VH�

TXH�DV�FULDQoDV�DV�HQ[HUJDP�FRPR�JUDQGHV�SDUFHLUDV��GH�WDO�IRUPD�TXH�VHPSUH�UHSHWHP D�PHVPD�

EULQFDGHLUD��FRP HQUHGRV�GLIHUHQWHV��$�EULQFDGHLUD�GR�FLQHPD�HVWi�SUHVHQWH�SUDWLFDPHQWH�HP�WRGDV�

DV�VHVV}HV��PDV�DV�FULDQoDV�LQRYDP�QR�ILOPH�H�PHLR�GH�WUDQVSRUWH�TXH�XWLOL]DUmR�µSDUD�VH�GHVORFDU¶��

$�EULQFDGHLUD�GH�PpGLFR� WDPEpP�HVWi�SUHVHQWH�HP�TXDVH� WRGDV�DV�VHVV}HV�H�H[LVWH�XPD�JUDQGH�

SUHRFXSDomR�HP�µFXLGDU�GDV�ILOKDV¶�

$V�PXGDQoDV�GH�SHUJXQWDV�QR�PRPHQWR�GR�UHYHU� VHJXQGR�DV�DXWRUDV� SURSRUFLRQDP�XP�

VLJQLILFDWLYR� DXPHQWR� GDV� UHIOH[}HV�� 3DUD� HODV�� TXDQGR� VH� SHUJXQWDYD� ³'R� TXH� EULQFRX´�� DV�

FULDQoDV�UHVSRQGLDP�VRPHQWH�XPD�FRLVD��DR�SDVVR�TXH��VH VH�SHUJXQWDYD ³2 TXH�YRFr�IH]"´� HODV�

UHVSRQGLDP�WXGR�R�TXH�IL]HUDP�H�FRP�TXH�IL]HUDP��RX�VHMD� DV�UHVSRVWDV�HUDP�PDLV�FRPSOHWDV��

&RPR�PRVWUD�R�H[HPSOR�DEDL[R�

+HORi�� ³%ULQTXHL� GH� PpGLFR�� GHL� LQMHomR� H� UHPpGLR� H� D� %UXQD� TXHEURX� R�
EUDoR� H� HX� SXV� D� IDL[D� QHOD� H� EULQTXHL� FRP�1LFROH� GH�PDPmH� H� ILOKLQKD��$�
1LFROH�HUD�D�GLUHWRUD�H�HX�HUD�D�PpGLFD´��1LFROH��³%ULQTXHL�FRP�D�&DUROLQH�
GH�SDVVDU�PDTXLDJHP��SRUTXH�HOD� LD� VDLU� FRPLJR�SDUD�R�%LJ� H� HVWDYD�GDQR�
LQMHomR� QR� ROKR� GR� EHEr´�� 5DIDHOD�� ³%ULQTXHL� FRP� 0DWKHXV� GH� SDSDL��
EULQTXHL�FRP�*DEULHO�HX�HVWDYD�WLUDQGR�PHX�EHEr�SRUTXH�HOD�TXHULD�R�SDL�GHOD�
H�D� WLD�GHOD�FKHJRX�H�FRPHX�R�EROR�H�HOD� IRL�FRP�D� WLD�GHOD��(�DL�HX� IL]�HOD�
GRUPLU�H�HOD�GRUPLX´ �S����������

1D� GpFLPD� RLWDYD� VHVVmR� �UHODWyULR� ���� RV� SODQHMDPHQWRV� FRQWLQXDUDP� ULFRV� QDV�

GHVFULo}HV��DVVLP�FRPR�QR�UHYHU��1R�SODQHMDPHQWR� DV�FULDQoDV�HVFROKHUDP�EULQFDU�GH�PpGLFD�

SDUD� D� FULDQoD� VDLU� GD� EDUULJD�� WLQWD�� ERPEHLUR�� PDTXLDJHP�� IXWHERO�� EH\� EOH\G�� FRPSXWDGRU��

FRPLGLQKD��FDUWLQKD�HWF��

$V� GHVFULo}HV� GR�PRPHQWR� GR� ID]HU� QD�PRQRJUDILD� GDYDP� rQIDVH� jV� EULQFDGHLUDV� GH�

PpGLFD�H�ILOKD��$V�DXWRUDV�UHODWDP�TXH� QR�PRPHQWR�GR�ID]HU� 5DIDHOD�GHX�XP�WHOHIRQH�SDUD�XPD�

GDV�HVWDJLiULDV��VHJXURX�R�RXWUR�WHOHIRQH�H�IRL�SDUD�R�RXWUR�ODGR�GD�VDOD��3HJRX�R�WHOHIRQH�H�WHFHX�

R�GLiORJR �S�������

5DIDHOD��³2L� PLQKD�SULPD�HVWi�DL"´�

(VWDJLiULD��³4XHP�p�D�VXD�SULPD"´�

5DIDHOD��³$ .HOO\DQH´�

(VWDJLiULD��³2 TXH�YRFr�TXHU"´�
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5DIDHOD��³3HUJXQWD�VH�HOD�TXH�VDLU�FRPLJR´

(VWDJLiULD��³3DUD�RQGH"´�

5DIDHOD��³3DUD�D�ORMD´�

(VWDJLiULD��³)D]HU�R�TXH"´�

5DIDHOD��³&RPSUDU�XP�EHUoR´�

(VWDJLiULD��³3DUD�TXHP"´�

5DIDHOD��³3DUD�PHX�EHEr´�

(VWDJLiULD��³(OD�QmR�WHP�EHUoR��RQGH�HOD�GRUPH"´�

5DIDHOD��³1mR��HOD�GRUPH�FRPLJR´�

/RJR� GHSRLV� D� HVWDJLiULD� SDVVRX� R� WHOHIRQH� SDUD� .HOO\DQH� H� 5DIDHOD� OKH� GLVVH�� ³2L�

.HOO\DQH� YRFr�TXHU�VDLU�FRPLJR�SDUD�FRPSUDU�XP EHUoR"´��S��������.HOO\DQH�UHVSRQGH��GL]HQGR�

TXH�VLP��'HSRLV�5DIDHOD�YDL�DWp�D�HVWDJLiULD�H�PRVWUD�R�EHUoR�TXH�KDYLD�FRPSUDGR�

2XWUR�GHVWDTXH�HVWi�QD�EULQFDGHLUD�GH�ePLOO\Q��TXH�VH�DSUR[LPRX�GH�XPD�HVWDJLiULD�FRP�

DFHVVyULRV� GH�PpGLFR� H� GLVVH��³3URIHVVRUD� DFRQWHFHX� XPD� FRLVD� FRP� YRFr�´� (VWDJLiULD�� ³2�

TXr"´� ePLOO\Q��³9RFr�YDL�WRPDU�LQMHomR��SRUTXH�HVWi�GRHQWH´� (VWDJLiULD��³2�TXH�HX�WHQKR"´�

'DQLHOOL� TXH�HVWDYD�MXQWR�FRP�ePLOO\Q� UHVSRQGH �S��������³(VWi�FRP�UHQLWH�DOpUJLFD��

WRPD�´� (� µDSOLFDUDP� D� LQMHomR¶�� $� HVWDJLiULD� SHUJXQWRX� VH� D� LQMHomR� GRtD� H� DV� FULDQoDV�

UHVSRQGHUDP��³1mR��Vy�XP�SRXFR´��6HJXH�R�GLiORJR�VXEVHTXHQWH�

'DQLHOOL�� ³7RPD�� YRX� S{U� LVVR� QR� VHX� EUDoR� TXH� HVWi� VDLQGR� VDQJXH�� DSHUWD´ H� FRORFRX� XP�

DOJRGmR�LQYLVtYHO�

(VWDJLiULD��³3RU�TXH�YRFr�HVWi�FRORFDQGR�LVWR"´�

'DQLHOOL��³3RU�FDXVD�GD�LQMHomR��DPDQKm�YRFr�YDL�WRPDU�RXWUD´�

(VWDJLiULD��³3RU�TXr"´��

'DQLHOOL��³6HQmR�QmR�PHOKRUD´�

(P�VHJXLGD��D� FULDQoD�HQWUHJD XP�IDQWRFKH�SDUD�D�HVWDJLiULD�H�GL]��³9RFr�JDQKRX�XP�

EULQTXHGR��SRUTXH�PHOKRURX�´�

2EVHUYD�VH� TXH� QHVVDV� VLWXDo}HV� DV� EULQFDGHLUDV� IRUDP� JHUDGDV� SHODV� FULDQoDV� H�

LQIOXHQFLDGDV� SRU� QRYDV� LGHLDV�� VXUJLGDV� SRU� PHLR� GH� XP� GLiORJR� FRP� D� HVWDJLiULD� &RQWXGR��

YHULILFD�VH�TXH�Ki�D UHVVLJQLILFDomR�GRV�REMHWRV�H GR�HQUHGR�GD�EULQFDGHLUD��SRLV HODV�HVWDYDP�R�

WHPSR�WRGR�HQYROYLGDV�QDV�EULQFDGHLUDV�GH�ID]�GH�FRQWD��HP�UHSUHVHQWDomR�FULDWLYD��ID]HQGR�XVR�

GH�OLQJXDJHQV�H�GH�FRQKHFLPHQWR�H SDUWLFLSDomR�QR�FRQWH[WR�VRFLDO� $LQGD�SRGH�VHU�YHULILFDGR�TXH�
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DV�FULDQoDV�DR�EULQFDU�GH�PpGLFR LQWURGX]HP�UHJUDV�VHPHOKDQWHV�jV�GR�SDSHO�GR�SURILVVLRQDO��TXDLV�

VHMDP��PpGLFR�p�R�TXH�SUHVFUHYH�D� UHFHLWD�� p�R�TXH� LGHQWLILFD�D�GRHQoD��YHULILFD� D� WHPSHUDWXUD��

$VVLP��REVHUYD�VH�TXH�D�FULDQoD�FRPSUHHQGH�DV�UHJUDV�GR�PXQGR�VRFLDO�DWUDYpV�GDV�EULQFDGHLUDV�

$V� HVWDJLiULDV� QR PRPHQWR� GR� UHYHU� DSRLDUDP� RV� LQWHUHVVHV� GDV� FULDQoDV�� DV� TXDLV�

SHGLUDP�SDUD�OHYDU�XP�REMHWR�FRP�R�TXDO KDYLDP�EULQFDGR�SDUD D URGD��1D�URGD� UHVSRQGLDP�jV�

VHJXLQWHV�SHUJXQWDV��³2�TXH�YRFr� IH]�KRMH"´��³&RPR�YRFr� IH]�H�SDUD�TXr"´�H�³9RFr�EULQFRX�

VR]LQKR"´� 'H�DFRUGR�FRP�DV�DXWRUDV� R�UHYHU�³IRL�XP�PRPHQWR�TXH�DV�FULDQoDV�FRQWULEXtDP�QRV�

UHODWRV� GRV� DPLJRV�� VHMD� OHPEUDQGR� D� FULDQoD� GR� TXH� HOH� KDYLD� EULQFDGR� RX� GL]HQGR� TXH� HOH�

WDPEpP� EULQFRX� MXQWR´� �S�� ������ 1R� VHQWLGR� GH� GHPRQVWUDU� HVVD� REVHUYDomR� GDV� DXWRUDV��

DSUHVHQWDUHPRV�D�GHVFULomR GR�UHYHU�

$QGUp��³%ULQTXHL�FRP�D�EROLQKD�GH�JXGH�JXGH��HOD�FDLX�QRV�FDQRV��EULQTXHL�
GH� PpGLFR�� RSHUHL� RV� EHErV� GD� 5DIDHOD´� $GXDWR�� ³%ULQTXHL� GLVVR� DTXL
�DSRQWRX�SDUD�R�EULQTXHGR�TXH�HOH�PRQWRX�H�WURX[H�SDUD�URGD��FDL�D�EROLQKD
DTXL �DSRQWDQGR�� D� IXEHFD� FDL� QR� W~QHO´��&DUROLQH��³� %ULQTXHL� GH� PpGLFR��
SRUTXH�HVWDYD�GRHQWH��WRPHL�LQMHomR��HX�HVWDYD�PDFKXFDGD�H�PRQWDQGR��IL]�XP�
FDULQKR´� 'DQLHOOL��³(X�EULQTXHL�TXH�D�.HOO\DQH�HUD�D�PLQKD�ILOKD�H�D�&DURO��
%ULQTXHL� � GH� PtPLFD�� H[DPLQHL D� 5DIDHOD� SRUTXH� HOD� TXHEURX� R� EUDoR� H�
H[DPLQHL� R� EHEr� GD� 3ULVFLOOD´��ePLO\Q��³%ULQTXHL� GH� PRQWD�PRQWD�� IXL� QR�
VXSHUPHUFDGR�� QR� ERPEHLUR� H� QmR� WLQKD� QLQJXpP� QR� ERPEHLUR�� Vy� HX� D��
0DQJXHLULQKD�� DVVLVWLPRV� R� ILOPH� H� IL]� SLQWXUD´� (GXDUGR�� ³EULQTXHL� GH�
KRPHP�DUDQKD��PpGLFR�H�FDUWDV´��)HOLSH��³%ULQTXHL�GLVVR�DTXL´ �H�DSRQWRX�R�
EULQTXHGR�TXH�KDYLD�IHLWR�FRP�RV� WXERV�GH�SOiVWLFR´��*DEULHO��³%ULQTXHL�GH�
EOHLEOHLGH� H� S{U� D� ERWD� SDUD� ID]HU� EDUUR� SDUD� SLVDU� QD� ODPD´� *LRYDQD��
³%ULQTXHL�GH�PpGLFR�HX�GHL� LQMHomR�QD�5DIDHOD��SRUTXH�HOD�HVWDYD�GRGyL´���
�S�����������

1D� ~OWLPD� VHVVmR� �UHODWyULR� ����� DV� DXWRUDV� UHODWDP� TXH� D� URGD� IRL� LQLFLDGD� FRP� DV�

PHVPDV SHUJXQWDV�GD�VHVVmR�DQWHULRU��2V�GLYHUVRV�SODQHMDPHQWRV�SRGHP�VHU�YHULILFDGRV�DEDL[R��

$PDQGD 2�� ³%ULQFDU� FRP� 'DQLHOOL� GH� PpGLFR�� YX� H[DPLQDU� R� EREr� GD�
5DIDHOD��EULQFDU�GH�LQWHUQHW �DSRQWDQGR�SDUD�R�FRPSXWDGRU��ID]HU�OLomR�GH�&'��
FRP� D� 6WHIHQQ\´�� $QGUp�� ³%ULQFDU� GH� PpGLFR�� RSHUDU� TXHP� HVWi� GRHQWH��
SRUTXH�VHQmR�YDL�GHVPDLDU�H�GH�SLQWXUD´��$OH[��³%ULQFDU�GH�EH\�EOH\G��URGDU�
H� GHSRLV� MRJDU� FDUWD� FRP� R� (GXDUGR´� %UXQD�³� %ULQFDU� FRP� 5DIDHOD� GH�
PpGLFR�H�D�5DID�YDL�RSHUDU�HX�H�GH�WUDEDOKR�WDPEpP´� 'DQLHOOL��³%ULQFDU�GH�
PpGLFR�H�GH�H[DPLQDU�D�$PDQGD�SRUTXH�HOD�HVWi�GRHQWH��HVWi�FRP�WRVVH�H�FRP�
IHEUH�� YDL� WRPDU� LQMHomR´��)HOLSH�� ³%ULQFDU� GH� EOHLEOHLGH�� URGDU´��*DEULHO��
³%ULQFDU� GH� EOHLEOHLGH´� *LRYDQD�� ³0RQWDU� LVVR� DTXL �DSRQWDQGR� SDUD� RV�
WXERV��YRX�PRQWDU�SDUD� ODYDU� ORXoDV�� µRQGH�VH�ODYD� ORXoDV"¶�1D�SLD� �� µHQWmR�
YRFr� YDL� PRQWDU� XPD� SLD¶ VLP´� �ID]HQGR� R� JHVWR� FRP� D� FDEHoD��� +HORi��
³%ULQFDU�GH�PpGLFR�FRP��D�'DQLHOOL��ID]HU�FLUXUJLD��SRUTXH�HOD�HVWi�GRHQWH´��
-HQQ\IHU�� ³7HFODU� FRP� D� 6WHIDQQ\�� SRUTXH� HX� H� D� 6WHIDQ\� JRVWDPRV� SDUD�
PRVWUDU� RQGH� D� JHQWH� PRUD´��/XLV )HOLSH��³%ULQFDU� GH� � EOHLEOHGH�� HX� YRX�
URGDU´��1LFROH�� ³S{U� VDSDWR� SDUD� VDLU�� YRX� DR� %LJ� FRP� 5DIDHOD� FRPSUDU�
URXSD�SDUD�R�EHEr´��5DIDHOD��³)D]HU�FRPLGLQKD��DUUR]��SRUTXH�D�PLQKD�WLD�
QmR�FRPHX�RQWHP´��6WHIDQQ\��³&RPSXWDGRU�SDUD�LU�QD�WHOHYLVmR´� /XFDV 5���
/XFDV�6� H�9LQtFLXV�� ³5RGDU� EOHLEOHLGH´ H�:HVOH\�� ³%ULQFDU� GH� W~QHO´� �S��
����H������
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2EVHUYD�VH� QRV� UHJLVWURV TXH� R� SODQHMDPHQWR� WRUQD�VH� FDGD� YH]�PDLV� FRPSOH[R�� SRLV��

DOpP�GRV�REMHWRV�H�SHUVRQDJHQV��WUD]HP�HP�VXDV�SURSRVWDV�GH�EULQFDGHLUDV�XP�FRQWH[WR�VRFLDO�H�

DR�PHVPR�WHPSR�SUREOHPDV�TXH�VHUmR�VROXFLRQDGRV�SRU�HODV�GXUDQWH�D�EULQFDGHLUD�

2V� UHJLVWURV� GR� PRPHQWR� GR� ID]HU� VmR PDUFDGRV�� SULQFLSDOPHQWH�� SHOR� HQUHGR� GD�

EULQFDGHLUD� GH� 'DQLHOOL� H� +HORi�� DV� TXDLV� GLVVHUDP� QR� SODQHMDPHQWR� TXH� LULDP� EULQFDU� GH�

PpGLFD��

$V� HVWDJLiULDV UHODWDP� TXH� FRPHoDUDP� D� REVHUYDU� 'DQLHOOH� H� +HORi� QR� WDSHWH� FRP� DV�

DOPRIDGDV�� (ODV� GHVFUHYHP� D� VLWXDomR� GL]HQGR� TXH�+HORi� HVWDYD� GHLWDGD� QR� WDSHWH� FRP� D� VXD�

FDEHoD� VREUH� D� DOPRIDGD� H�'DQLHOOL� HVWDYD� FRP�RV�REMHWRV� GR�PpGLFR� H[DPLQDQGR�D��8PD�GDV�

HVWDJLiULDV�VH�DSUR[LPRX�GDV�GXDV�H�'DQLHOOL�GLVVH��³(OD�HVWi�FRP�IHEUH��PDV�Mi�HVWi�PHOKRUDQGR´�

+HORi� GLVVH� SDUD� D� HVWDJLiULD�� ³(X� HVWRX� QR� PpGLFR�� QD� FDPD�� SRUTXH� D� 'DQLHOOL� HVWi� GDQGR�

LQMHomR´��$V�DXWRUDV�UHODWDP�TXH�QHVWH�PRPHQWR�'DQLHOOL�FRORFDYD�XPD�IDL[D�QR�EUDoR�GH�+HORi��

GL]HQGR�OKH�� ³(OD� YDL� SUHFLVDU� DQGDU� GH� FDGHLUD� GH� URGD�� QmR� YDL� SRGHU� LU� SDUD� D� HVFROD´��

'DQLHOOL�DSUR[LPRX�VH�FRP�XPD�EROVD�FKHLD�GH�REMHWRV�PpGLFRV�H�GLVVH��³$JRUD�HX�YRX�PXGDU´��H�

D� HVWDJLiULD� SHUJXQWD��³3RU� TXH� YRFr� YDL� PXGDU"´��'DQLHOOL� UHVSRQGH��³(X� YRX� SDUD� R� RXWUR�

PpGLFR´� H� D� HVWDJLiULD� LQGDJD�� ³3DUD� RQGH� YRFr� YDL"´�� HOD� UHVSRQGH�� ³3DUD� RXWUD� FLGDGH��

H[DPLQDU�DV�FULDQoDV´��

$�DWXDomR�GD� HVWDJLiULD� HYLGHQFLRX FDUDFWHUtVWLFDV�GH�XPD�PHGLDomR� ULFD�� QR�VHQWLGR�GH�

IDYRUHFHU�D�FULDWLYLGDGH�GDV�FULDQoDV�H�R�HQYROYLPHQWR�QDV�EULQFDGHLUDV� WDO�FRPR�HVWDYD�D�'DQLHOOL�

DOWDPHQWH�HQYROYLGD�QD�EULQFDGHLUD��FRQIRUPH�SURSRVWR�QR�VHX�SODQHMDPHQWR�

&RQVLGHUDo}HV�VREUH�D PRQRJUDILD��

1DV� FRQVLGHUDo}HV� ILQDLV� DSUHVHQWDGDV QD� PRQRJUDILD�� 5RVHOHQH� H� 5HQDWD� WHFHP�

GHWDOKDGDPHQWH�RV�DYDQoRV FRQTXLVWDGRV H�VXDV�LQTXLHWDo}HV��2�SULPHLUR�GHVDILR�YLYHQFLDGR�IRL�

D� FRPSUHHQVmR� GD� IRUPD� FRPR� DV� FULDQoDV� HVWDYDP� HIHWLYDQGR� R� FUX]DPHQWR� HQWUH� DV� iUHDV�

GXUDQWH�DV�EULQFDGHLUDV��SRLV��FRPR�HODV�UHODWDP� QR�LQtFLR� HVVH�FUX]DPHQWR�HUD�FRQVLGHUDGR�SRU�

HODV� XPD� ³EDJXQoD´� 2� ROKDU� REVHUYDGRU� H� DV� RULHQWDo}HV� GD� VXSHUYLVRUD� SRVVLELOLWDUDP�OKHV�

XPD�QRYD�YLVmR��SHOD�TXDO�SDVVDUDP D�FRPSUHHQGHU�TXH�R�REMHWLYR�GH� DSURSULDomR�GDV�iUHDV��

DVVLP�FRPR�R�HVWDEHOHFLPHQWR�GH�FUX]DPHQWR�HQWUH�HODV SHODV�FULDQoDV HVWDYD VHQGR�DWLQJLGR�

'H� DFRUGR� FRP� DV� DXWRUDV�� D� VHJXQGD� HWDSD� GR� HVWiJLR� ± D� LQWURGXomR� GR� SURFHVVR�

3ODQHMDU�)D]HU�5HYHU ±� DSyV� D� IDPLOLDUL]DomR� GDV� FULDQoDV� FRP� DV� iUHDV� GH� LQWHUHVVHV��

FRQVWLWXLX�VH�HP�XP�QRYR�GHVDILR��RX�VHMD��QD�QHFHVVLGDGH�GH SDVVDU�D�WHU�XP�QRYR�ROKDU��TXH
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GHYHULD� ³HVWDU DWHQWR� jV� UHVSRVWDV� GDGDV� SHODV� FULDQoDV� QR� PRPHQWR� GR� SODQHMDPHQWR� H� QR�

PRPHQWR� GR UHYHU� GH� VXDV� Do}HV´� �S�� ����� $VVLP�� IRL� REVHUYDGR� TXH� D� IRUPD� GH� VH� ID]HU�

SHUJXQWDV�OLPLWDYD�DV�FULDQoDV�HP�VXDV�UHVSRVWDV��WDO�FRPR�RFRUUHX�QR�LQtFLR��HP TXH�DSHQDV�VH�

SHUJXQWDYD�³2QGH�TXHULDP EULQFDU"´� H�DV�UHVSRVWDV�HUDP�GDGDV�GH�PDQHLUD�VLPSOHV��WDLV�FRPR��

³FR]LQKD´��³MRJDU´�H�³IHUUDPHQWD´��

9HULILFD�VH�� QHVVH� WySLFR� ILQDO� GR� GRFXPHQWR�� TXH� R� SURFHVVR� GH� HYROXomR� QR�

SODQHMDPHQWR�QmR�IRL�DOJR�WmR UiSLGR��PHVPR�FRP�DV�PXGDQoDV�GDV�SHUJXQWDV�GH�³2QGH�YRFr�

YDL� EULQFDU"´� SDUD ³2 TXH� YDL� ID]HU� KRMH"´�� YLVWR� TXH DV� FULDQoDV� DLQGD� HODERUDYDP ³SODQRV�

YDJRV´��DSHQDV�DSRQWDQGR SDUD�DV�iUHDV�RX�PHQFLRQDQGR XP�~QLFR�HOHPHQWR��(ODV�UHODWDP�TXH��

2V� SODQRV� YDJRV� HUDP� WDPEpP� GHYLGR� DR� IDWR� GDV� FULDQoDV� QmR� HVWDUHP�
IDPLOLDUL]DGDV FRP� D� GLQkPLFD� HVWDEHOHFLGD� GH� VXDV� Do}HV�� TXH� OKHV�
SURSRUFLRQDYD�SHOD�DXWRQRPLD�WDQWR�HP�UHODomR�DR�HVSDoR��FRPR�HP�UHODomR�jV�
HVFROKDV�GH�VXDV�Do}HV�H�H[SHULrQFLDV��DSHVDU�GH� Mi�FRQKHFHUDP�RV�PDWHULDLV�
TXH�HVWDYDP�RUJDQL]DGRV�QD�VDOD��6,/9$�H�6,/9$��������S�������

3RGH�VH� LQIHULU� TXH� R� SURFHVVR� GH� FRPSUHHQVmR� GD� SURSRVWD� GR� 3�)�5 RFRUUHX�

JUDGDWLYDPHQWH�� 3DUD�DV�DXWRUDV��j�PHGLGD�TXH�VH�DSULPRUDYD�D�VLVWHPiWLFD�GDV�SHUJXQWDV��FRPR�

YLVWR QRV�UHODWyULRV�DFLPD��DV�FULDQoDV�VH�IDPLOLDUL]DYDP�FRP�D�GLQkPLFD�GR�3�)�5�H�VHXV�SODQRV�

WDPEpP�DSUHVHQWDYDP�HYROXomR�� 6,/9$��6,/9$��������S������

2XWURV� DVSHFWRV� GH� DYDQoR� FRQVLGHUDGRV� SHODV� DXWRUDV� IRUDP� RV� SODQHMDPHQWRV� HP�

SDUFHULDV��FRPR�YLVWR�WDPEpP�QDV�DQiOLVHV�GDV�VHVV}HV��D�HYROXomR�GDV�UHVSRVWDV�SHODV�FULDQoDV�

H�DV�HVFROKDV�GH�EULQFDGHLUDV��(ODV�WUD]HP�FRPR�GHVWDTXH�GH�HYROXomR��HP�VXDV�FRQVLGHUDo}HV��D�

EULQFDGHLUD� GH� GHGRERO� TXH� IRL� UHDOL]DGD� SHORV� PHQLQRV� SRU� GLYHUVDV� YH]HV�� 6HVVmR� �� ±

³IXWHERO´��6HVVmR����± ³IXWHERO��YRX�ID]HU�JRO´��6HVVmR����± ³IXWHERO��GHIHQGHU�D�EROD�SDUD�QmR�

ID]HU� JRO¶��6HVVmR� �� ± ³IXWHERO�� ID]HU� JRO�� FDUWLQKD�� HX� LD� JDQKDU� H� MRJR� GH� FDUWLQKD� FRP� D�

ePLOO\Q��*DEULHO�H�/XFDV�5LEHLUR´��S�������

$VVLP� FRPR� UHODWDP� 5RVHOHQH� H� 5HQDWD�� p� SRVVtYHO� YHULILFDU� QR� GRFXPHQWR� XPD�

VLJQLILFDWLYD� HYROXomR� QR� PRPHQWR� GR� UHYHU�� XPD� YH]� TXH� DV� FULDQoDV� WUD]LDP� SDUD� HVWH�

PRPHQWR� D� H[SODQDomR�GH� VXDV� EULQFDGHLUDV� UHDOL]DGDV�� FRQIRUPH�KDYLDP�SODQHMDGR�� DOpP�GH�

H[SDQGLU�VXDV�UHIOH[}HV�FRP�D�DPSOLDomR�GH�VXDV�EULQFDGHLUDV��

1HVVD�PRQRJUDILD��WDPEpP�IRL�SRVVtYHO�SHUFHEHU�R�TXDQWR�DV�FULDQoDV�DFHLWDUDP�D�QRYD�

SURSRVWD�GH�RUJDQL]DomR�GD�VDOD�GH�UHIHUrQFLD�H�D�LPSOHPHQWDomR�GD�VHTXrQFLD�3�)�5��DWLQJLGR�

DVVLP� R� REMHWLYR� GH� SURSRUFLRQDU� j� FULDQoD� XP� DPELHQWH� GLIHUHQFLDGR�� RQGH� HOD� SXGHVVH�

GHVHQYROYHU�H�H[HUFHU�VXD�DXWRQRPLD�QR�SURFHVVR�GH�FRQVWUXomR�GR�FRQKHFLPHQWR��9HULILFD�VH��

DLQGD�� TXH� DV� FULDQoDV� IRUDP� DVVLPLODQGR� H� FRPSUHHQGHQGR� D� SURSRVWD� GD� DERUGDJHP�
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+LJK�6FRSH SDXVDGDPHQWH��QD�PHGLGD�HP�TXH�HODV�SDVVDUDP�D�WHU�FRQILDQoD�QDV�HVWDJLiULDV��D�

FRPSUHHQGHU�D�RUJDQL]DomR�GR�HVSDoR��GR�WHPSR��GD�VHTXrQFLD�H�GDV�SRVVLELOLGDGHV�DEHUWDV�FRP�

HVVD�H[SHULrQFLD�

$�LPSOHPHQWDomR�GD�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU��FRPR�QD�PRQRJUDILD����IDYRUHFHX�

jV� FULDQoDV XPD� RUJDQL]DomR� GDV� LGHLDV� SDUD� DV� EULQFDGHLUDV�� SDUD� D� H[SUHVVmR� GRV� VHXV�

LQWHUHVVHV�� SDUD� DV� GHFLV}HV�� SDUD� R� GHVHQYROYLPHQWR� GD� DXWRFRQILDQoD�� GD� FRQFHQWUDomR� QD�

EULQFDGHLUD��SDUD�RV�DYDQoRV�QRV�SODQRV�H�UHIOH[}HV��SDUD�D�HIHWLYDomR�GR�SURWDJRQLVPR�LQIDQWLO��

SDUD� D� FDSDFLGDGH� GH� GLDORJDU�� GH� DSUHFLDU�� GH� LQWHUYLU�� GH� DYDOLDU�� GH� SRQGHUDU�� GH� UHDOL]DU�

HVFROKDV��GH�GHFLGLU�H�DFKDU�VROXo}HV�SDUD�RV�FRQIOLWRV�H[LVWHQWHV��

'LDQWH� GHVVD� DQiOLVH� H� GRV� DYDQoRV� GDV� FULDQoDV� H� GRV� DGXOWRV�� REVHUYD�VH� R� YDORU�

VLJQLILFDWLYR� GD� EULQFDGHLUD� QD� HGXFDomR� LQIDQWLO�� D� HQWUDGD� H� SDUWLFLSDomR� GRV� DGXOWRV� QDV�

EULQFDGHLUDV� H� D� ULTXH]D� H� R� SRWHQFLDO� FRQVWUXWLYR� GD� LQWHUDomR� HQWUH� DV� FULDQoDV� H� FRP� RV�

DGXOWRV��

$V� GHVFULo}HV� GDV� HVWDJLiULDV� GHVWDFDP� GRLV� HOHPHQWRV� FHQWUDLV� GD� DERUGDJHP�

+LJK�6FRSH ± LQWHUDomR� DGXOWR�FULDQoD� H� SURFHVVR� 3ODQHMDU�)D]HU�5HYHU�� 1D� SHUVSHFWLYD� GR�

FXUUtFXOR�+LJK�6FRSH��D�LQWHUDomR�DGXOWR�FULDQoD�DFRQWHFH�GH�IRUPD�D�SRVVLELOLWDU�TXH�D�FULDQoD�

HQFRQWUH�FRQILDQoD�H�UHVSHLWR�QD�UHODomR��2�DGXOWR�VHPSUH�HVWi DSRLDQGR�D�DomR�H�RV�LQWHUHVVHV�

GD�FULDQoD��FRPSDUWLOKDQGR�GH�VXDV�H[SHULrQFLDV��(VVD�LGHLD VH�FRQWUDS}H�j DWXDomR�GH�SURIHVVRU�

TXH� FHQWUD� DV� DWLYLGDGHV� SHGDJyJLFDV� QRV� VHXV� LQWHUHVVHV�� GLUHFLRQDQGR� WRGDV� DV� Do}HV� GDV�

FULDQoDV��&RPR�EHP�DSRQWDP�+RKPDQQ�H :HLNDUW ��������S�����

4XDQGR�DV�FULDQoDV�H�RV�DGXOWRV�WUDEDOKDP�HP�FRQMXQWR�HP�TXDOTXHU�DPELHQWH�
GH� DSUHQGL]DJHP� SHOD� DomR�� VXVWHQWDGR� QXP� FOLPD� GH� DSRLR� LQWHUSHVVRDO�� DV�
FULDQoDV� VHQWHP�VH� PRWLYDGDV� D� SURVVHJXLU� H� OHYDU� D� ERP� SRUWR� DV� VXDV�
LQWHQo}HV�H�PRWLYDo}HV��

6REUH�R�DVSHFWR�GD�LQWHUDomR�DGXOWR�FULDQoD��SRGHPRV�GHVWDFDU�LQ~PHUDV�VLWXDo}HV�QRV�

UHODWRV�TXH�H[HPSOLILFDP�HVVH�WySLFR��FRPR��SRU�H[HPSOR��QD�HQWUDGD�GR�DGXOWR�QDV�EULQFDGHLUDV�

GH�FDVLQKD��QR�FRQYLWH�j�REVHUYDomR�GD�EULQFDGHLUD��QD�LQWHUYHQomR�QR�GHGRERO��QDV�UHVROXo}HV�

GH� SUREOHPDV�� QDV� EULQFDGHLUDV� GH� PpGLFR�� QR� FLQHPD� H� QR� VDOmR� GH� EHOH]D� 2XWUR� DVSHFWR�

HYLGHQFLDGR�p�TXH�DV�FULDQoDV�WLQKDP�DV�HVWDJLiULDV�HQTXDQWR�SDUFHULDV��GHVGH�RV�PRPHQWRV�GRV�

SODQHMDPHQWRV� 7DLV�H[SHULrQFLDV�QRV�OHYDUDP�j FRPSUHHQVmR�GRV�DYDQoRV�QDV�UHODo}HV�VRFLDLV�

GDV�FULDQoDV��TXH�SDVVDUDP�D�HQ[HUJDU�DV�HVWDJLiULDV�FRPR�SDUFHULDV�QDV�VXDV�EULQFDGHLUDV��QDV�

GHFLV}HV��QRV�SODQHMDPHQWRV�H�QDV�UHIOH[}HV�

6HJXQGR� DV� DXWRUDV�� D� SUiWLFD� GR� HVWiJLR� SURSRUFLRQRX� XPD�PXGDQoD� GH� SRVWXUD� HP�

UHODomR�jV�FULDQoDV�H�D�VHX�UHODFLRQDPHQWR�FRP�HVWDV��(� DLQGD��D�LPSOHPHQWDomR�GD�VHTXrQFLD�
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3�)�5�SURSRUFLRQRX�XPD�UHIOH[mR�QR�VHQWLGR�GH�TXH�p�³SRVVtYHO�XPD�HGXFDomR�TXH�YDORUL]H�D�

FULDQoD�SHOR�TXH�HOD�p�QDV�VXDV�SRWHQFLDOLGDGHV�H�FRPSHWrQFLDV´��$�UHVSHLWR�GHVVH�QRYR�ROKDU�

SDUD� DV� FULDQoDV� UHODFLRQDGR� D� XPD� SHUVSHFWLYD� LQRYDGRUD�� D� SUiWLFD� GH� HVWiJLR� SHUPLWLX�OKHV�

HYLGHQFLDU� FRPR� D� ³UHDOLGDGH� GH� HGXFDomR� LQIDQWLO�� QD� PDLRULD� GDV� H[SHULrQFLDV� TXH�

FRQKHFHPRV��WUDWD�D�HGXFDomR�FRPR�XP�HQVLQR�GLULJLGR´��6,/9$��6,/9$��������S�������

1R�TXH�VH�UHIHUH�j UHDOL]DomR�GD�SUiWLFD� R�HVWiJLR� SDUD�DV�DXWRUDV��

3URSRUFLRQRX� XPD� YLYrQFLD� ~QLFD�� QR� VHQWLGR� GH� RIHUHFHU� j� FULDQoD� XP�
DPELHQWH� QRYR� RQGH� HOD� SXGHVVH� H[HUFHU� HIHWLYDPHQWH� VXD� DXWRQRPLD�� H� R�
SURIHVVRU� DVVXPLU� XPD� SRVWXUD� GH� SDUFHLUR�� TXH� RUJDQL]D� R� HVSDoR� H�
FRPSDUWLOKD�GH�VXDV�DSUHQGL]DJHQV�H�GHVFREHUWDV���6,/9$� 6,/9$��������S��
�����

&RQVWDWRX�VH��SRUWDQWR��QHVVD�PRQRJUDILD��R DYDQoR�QR�GHVHQYROYLPHQWR�GD�DXWRQRPLD�

GDV� FULDQoDV�� WHQGR� HP� YLVWD� TXH� HVWDV� Mi� FRQVHJXLDP� VH� RUJDQL]DU� QDV� EULQFDGHLUDV H QR�

WHPSR��Mi�QmR�SHGLDP PDLV�SHUPLVVmR�DR�DGXOWR�SDUD�SHJDU�REMHWRV��SRLV��VDELDP�FRPR�XVDU�R�

EULQTXHGR� H� R� WHPSR� GH� XVR� GR� EULQTXHGR�� WLQKDP D� OLEHUGDGH� GH� ID]HU� VXDV� HVFROKDV� GH�

EULQFDGHLUDV�H�SDUFHULDV���&RQWXGR��DV�VHVV}HV�DSUHVHQWDGDV�IRUDP�WDPEpP�FDUDFWHUL]DGDV�SHOD�

QmR�LPSRVLomR H GLUHFLRQDPHQWR�UtJLGR�GR�DGXOWR��SURSRUFLRQDQGR�DVVLP��R�GHVHQYROYLPHQWR�

GDV�KDELOLGDGHV�H�FRPSHWrQFLDV�VRFDLV�GDV�FULDQoDV���
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��&216,'(5$d®(6�),1$,6

(VWH� HVWXGR� EXVFRX� LQYHVWLJDU DV� FRQWULEXLo}HV� WUD]LGDV� SHOD� DERUGDJHP� (GXFDWLYD�

+LJK�6FRSH SDUD FULDQoDV� H� HVWXGDQWHV� HVWDJLiULDV�� D� SDUWLU� GD� DQiOLVH GH� PRQRJUDILDV�

SURGX]LGDV�SRU�HVWXGDQWHV�HP�QtYHO�GH�SyV�JUDGXDomR�ODWR�VHQVX� GR�FXUVR�GH�(VSHFLDOL]DomR�

HP�(GXFDomR� ,QIDQWLO� GD� )DFXOGDGH� GH� (GXFDomR� GD�8QLYHUVLGDGH� GH� 6mR� 3DXOR� �863��� GH�

�����D�������FXMRV�SURMHWRV�GH�LQWHUYHQomR�IRUDP�GHVHQYROYLGRV�VHJXQGR�RV�SUHVVXSRVWRV�GD�

UHIHULGD� DERUGDJHP�� 3DUD� VH� FKHJDU� DRV� UHVXOWDGRV� SHUFRUUHPRV� XP� FDPLQKR� j� OX]� GDV�

GLPHQV}HV�GR FXUUtFXOR��VREUHWXGR��QR�TXH�GL]�UHVSHLWR�DRV�HOHPHQWRV�GD�UHIHULGD�DERUGDJHP��

RUJDQL]DomR�GR�HVSDoR��VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU �3�)�5� H�LQWHUDomR�DGXOWR�FULDQoD�

(VVH�FDPLQKR�IRL�WULOKDGR�FRP�UHVSHLWR�jV�GHVFULo}HV�GDV�HVWDJLiULDV�DSUHVHQWDGDV�HP�

VHXV� GRFXPHQWRV�� H� FRP� LVVR�� H[LJLX� R� H[HUFtFLR� GH� OHLWXUD� DWHQFLRVD jV� GHVFULo}HV� GDV�

HVWDJLiULDV TXH�HVWDYDP�QR�SURFHVVR�GH�DSUHQGL]DJHP H�GHVFREHUWDV� 2V�UHODWRV�GDV�HVWDJLiULDV�

FRQVWLWXtUDP�VH�GH JUDQGHV�HYLGrQFLDV�TXDQWR�j LPSRUWkQFLD�GH�XPD�SURSRVWD�SHGDJyJLFD�TXH�

UHVSHLWD�DV�HVSHFLILFLGDGHV�GDV�FULDQoDV��H� PDLV�GR�TXH� LVVR��SRVVLELOLWD�DR�DGXOWR�XPD�QRYD�

SRVWXUD HP�UHODomR�j�FULDQoD�H�j�SUySULD�SUiWLFD�HGXFDWLYD��PDLV SDUWLFLSDWLYD��REVHUYDGRUD�H�

UHIOH[LYD�� GLIHUHQWH�� GDTXHODV� HP� TXH� RV� SDGU}HV� GRPLQDQWHV� GD� FXOWXUD� DGXOWRFrQWULFD

SUHYDOHFH�QD�HGXFDomR�LQIDQWLO��

$V�DQiOLVHV�TXH� UHDOL]DPRV�SHUPLWLUDP�UHFRQKHFHU�TXH�D�SURSRVWD�GH�RUJDQL]DomR�GR�

HVSDoR�GD�DERUGDJHP�+LJK�6FRSH��RUJDQL]DGD�FRP�GLYHUVDV iUHDV�H PDWHULDLV��SURSRUFLRQRX�jV�

FULDQoDV�D�SRVVLELOLGDGH�GH�HVFROKDV GR�TXH�ID]HU��FRP�TXH��FRP�TXHP�H�RQGH��GH�PRGR�TXH�DV�

FULDQoDV�SXGHVVHP�LQWHUDJLU�FRP�RV�REMHWRV�H�FRP�DV�GHPDLV�FULDQoDV�HP�GLIHUHQWHV�VLWXDo}HV�

9HULILFD�VH� QRV� GRFXPHQWRV� TXH� D� IRUPD� GH� RUJDQL]DomR� GR� HVSDoR� VHJXLQGR� RV�

SUHVVXSRVWRV�GD�DERUGDJHP�IRUDP�GLIHUHQWHV�QDV�GXDV�H[SHULrQFLDV��HP�YLUWXGH�GD� UHDOLGDGH�

HVFRODU��1D�PRQRJUDILD� ��� DV� iUHDV� IRUDP�RUJDQL]DGDV QD� EULQTXHGRWHFD� H[LVWHQWH� QD� HVFROD�

FRP�iUHDV�IL[DV��(QTXDQWR�QD�PRQRJUDILD����DV�iUHDV�IRUDP�RUJDQL]DGDV�HP�FDL[DV�QD�VDOD�GH�

UHIHUrQFLD��FDEHQGR�DVVLP�XPD SUHSDUDomR�GR�HVSDoR�GLDULDPHQWH��(VVH�IDWR�SHUPLWH YHULILFDU�

TXH� LQGHSHQGHQWH� GD� RUJDQL]DomR� HP� iUHDV� IL[DV� RX� PyYHLV� DV� HVWDJLiULDV� DWLQJLUDP D�

SURSRVWD�GH�RIHUHFHU�jV�FULDQoDV�PDWHULDLV�H�OXJDUHV�TXH�SURPRYDP�DV�GLYHUVDV�SRVVLELOLGDGHV�

GH�EULQFDGHLUDV�H�SDUFHULDV��DVVLP�FRPR�HYLGHQFLDGR�QRV�GRLV�GRFXPHQWRV��TXH�LQGHSHQGHQWH�

GD� IRUPD�GH�RUJDQL]DomR�� DV�EULQFDGHLUDV�� DV� IRUPDV�GH�SDUFHULD� H� D� FRQVWUXomR�GH�YtQFXORV�

IRUDP�PXLWR�VHPHOKDQWHV��D�VDEHU�� WHP�FRP�H[HPSORV��D�EULQFDGHLUD�GH�PpGLFR��GH�FDVD��GH�



���

ILOKD�� GH� FRQVWUXomR� GH� SLVWDV�� GH� FDUUR�� GH� OHLWXUD� GH� OLYURV�� GH� SLQWXUD�� GH� SDVVHLRV� HQWUH�

RXWUDV�

&RP�UHODomR�DLQGD�DR�DVSHFWR�GD�RUJDQL]DomR�GR�HVSDoR��SRGH�VHU�REVHUYDGR�DOJR�HP�

FRPXP�QDV� GXDV�PRQRJUDILDV�� QR� TXH� GL]� UHVSHLWR� DR� XVR� GDV� iUHDV� GH� OHLWXUD� H� DUWHV�� SRLV�

HVWDV�QmR�GHVSHUWDYDP�D�DWHQomR�GDV�FULDQoDV LQLFLDOPHQWH��WHQGR�HP�YLVWD�TXH�Vy�SDVVDUDP�D�

VHU� IUHTXHQWDGDV� DSyV� DOJXPDV� VHVV}HV� H� TXDQGR� HUDP� IUHTXHQWDGDV�� DV� FULDQoDV� QmR�

XWLOL]DYDP� RV� PDWHULDLV�� FRPR� H[HPSOR� R� OLYUR�� SDUD� R� ILP� GD� OHLWXUD�� $� SURSRVWD� GH�

RUJDQL]DomR�H�GH�DXWRQRPLD�GH�XVR�GHVSHUWRX�R�LQWHUHVVH�QDV�FULDQoDV�GH�FULDU�SRVVLELOLGDGHV�

GH� XVRV� GRV� PDWHULDLV� H� VXD� UHODomR� FRP� DV� RXWUDV� iUHDV�� FRPR� H[HPSOR�� D� PDVVLQKD� TXH�

SDVVRX�D�VHU�D�FRPLGD��R�OLYUR�TXH�ILFDYD�GHQWUR�GR�PLFURRQGDV��RV�IDQWRFKHV�TXH�SHUFRUULDP�

SRU� WRGDV� DV� iUHDV�� D� OHLWXUD�GUDPiWLFD�GDV�KLVWyULDV H� IRUPDomR�GH�XP�S~EOLFR�SDUD� HVFXWDU�

HVVDV�KLVWyULDV���

1D� SHUVSHFWLYD� GH� RUJDQL]DomR� GR� HVSDoR� SURSRVWR� SHOD� DERUGDJHP� +LJK�6FRSH�� D�

IRUPD� GH� FRPR� RV�PDWHULDLV�� RV� REMHWRV�� RV� EULQTXHGRV� H� RV� MRJRV� HVWDYDP� GLVWULEXtGRV� DR�

DOFDQFH� GDV� FULDQoDV� WRUQDUDP� R� HVSDoR� O~GLFR� H� H[SORUDWyULR�� SRVVLELOLWDQGR� jV� FULDQoDV� DV�

P~OWLSODV� H[SHULrQFLDV�� FRPSDUWLOKDU� DV� LGHLDV�� DSUHQGHU� H� VROXFLRQDU� SUREOHPDV� MXQWDV��

GHVHQYROYHU�D�RUDOLGDGH��PDLRU� LQWHUDomR�HQWUH�DGXOWR�H�FULDQoD��HQWUH PHQLQRV�H�PHQLQDV��R�

HVWtPXOR�j�LPDJLQDomR�H�j�EXVFD�SRU DXWRQRPLD��

2XWUR�DVSHFWR�GHVWDFDGR�VH�UHIHUH� j� IRUPD�GH�DSRLR�GR�DGXOWR�� DVVLP�FRPR�SURS}H�D�

DERUGDJHP�+LJK�6FRSH��SRLV��HVWD�IRUPD�GH�DSRLR�WURX[H�FRQWULEXLomR�SDUD�R�DGXOWR��QR�TXH�

GL]�UHVSHLWR j FRQVWUXomR�GD�UHODomR�DIHWLYD�FRP�DV�FULDQoDV�H�QD�VXD�SUySULD�IRUPDomR��DVVLP�

FRPR�IRL�YHULILFDGR�QDV�GXDV�PRQRJUDILDV��XPD�YH]�TXH�DV�DXWRUDV� WURX[HUDP�QRV� UHIOH[}HV�

VLJQLILFDWLYDV� TXDQWR� DR� VHX� SDSHO�� FRQFHLWR� GH� FULDQoD� H� GD� LPSRUWkQFLD� GH� SURSRVWD�

SHGDJyJLFD� TXH� UHVSHLWH� DV� HVSHFLILFLGDGHV� GD� HGXFDomR� LQIDQWLO�� (P� VXPD�� SRGH�VH� UHIOHWLU�

TXH� D� DWXDomR GDV� HVWDJLiULDV�� SRVVLELOLWDUDP�OKHV� XPD� DPSOD� FRPSUHHQVmR� VREUH� D

EULQFDGHLUD��SDVVDQGR�D�FRPSUHHQGHU�PHOKRU�R�SDSHO�GR�SURIHVVRU�DSRLDGRU�GR�EULQFDU��H� GR�

TXDQWR�HVWH�p�IXQGDPHQWDO�QD�FRQVWUXomR�GD�DXWRQRPLD��HPSDWLD�H�FRQILDQoD��

e�LPSRUWDQWH�GHVWDFDU�TXH�DV�HVWDJLiULDV�/tGLD�H�5RVHOHQH�Mi�WLQKDP�XPD�DSUR[LPDomR�

FRP�DV�FULDQoDV��R�TXH�GH�FHUWD�IRUPD�SRGH�WHU�IDYRUHFLGR�D�FRQVWUXomR�GH�XPD�ULFD�SDUFHULD�

QDV�EULQFDGHLUDV��3DUD�WDQWR��YHULILFD�VH�TXH�KRXYH�XPD�HQWUDGD�PDLV�UiSLGD�QDV�EULQFDGHLUDV�

GDV�FULDQoDV��SRU�SDUWH�GD�5RVHOHQH� D�TXDO�Mi�HUD�SURIHVVRUD�GD�WXUPD��SRLV DV�FULDQoDV�VHPSUH�

D�FKDPDYDP�SDUD�EULQFDU�RX�GHPRQVWUDU�VXDV�EULQFDGHLUDV� 1R�FDVR�GH�/tGLD�D�DFHLWDomR�IRL�

SURFHVVXDO��KDMD�YLVWD�TXH�/tGLD�DWXDYD�QD�HVFROD�FRPR�GLUHWRUD�H�QmR�HVWDYD�GLDULDPHQWH�FRP�

DV� FULDQoDV� 'HVWDFD�VH� DLQGD�� TXH� D� LPSRUWkQFLD� GR� SDSHO� GR� DGXOWR� QmR� HVWi� UHODFLRQDGD�
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VRPHQWH�j FRQVWUXomR�GH�UHODomR�HIHWLYD�FRP�DV�FULDQoDV��PDV�VLP�WDPEpP�QR�FXLGDGR�FRP�D�

RUJDQL]DomR�GR�HVSDoR�SHQVDGR�SDUD�DV�FULDQoDV�

7UDWDQGR�GD�LPSOHPHQWDomR�GD�VHTXrQFLD�3�)�5��SHUFHEH�VH TXH�KRXYH�XPD�DFHLWDomR�

UiSLGD SHODV� FULDQoDV�� -i� QR� SURFHVVR� GH� IDPLOLDUL]DomR�� HWDSD� HVWD� QHFHVViULD� SDUD� R�

FRQKHFLPHQWR� GR� HVSDoR� H� GRV�PDWHULDLV�� SRGH� VHU� REVHUYDGD� D� DGPLUDomR� GDV� FULDQoDV� H� R�

GHVHMR�GH�FRORFDU�HP�SUiWLFD�DV�EULQFDGHLUDV��3RU�VXD�YH]��PXLWDV�EULQFDGHLUDV��QR�LQtFLR�GHVVH�

SURFHVVR� GH� FRQKHFLPHQWR�� HUDP�FRQFUHWL]DGDV� GH� IRUPD�PXLWR� UiSLGD�� WHQGR� HP�YLVWD� TXH��

DSDUHQWHPHQWH� DV� FULDQoDV� JRVWDYDP� GH� H[SORUDU� WRGRV� RV� PDWHULDLV� H� WRGDV� DV� iUHDV� TXH�

GHVSHUWDVVHP� R� LQWHUHVVH� 1R� SURFHVVR� IRL� SHUFHELGR� DYDQoRV� GDV� FULDQoDV�� TXDQGR� HVWDV�

SDVVDUDP�D�VH�SURORQJDU QDV�EULQFDGHLUDV�HVFROKLGDV�H�DPSOLDomR�GDV�HVFROKDV�GRV�REMHWRV�H�

SDUFHULDV���

4XDQWR� DRV� DVSHFWRV� GD� LQWURGXomR� GD� VHTXrQFLD� 3�)�5�� QRWD�VH� TXH�� HP� DPEDV� DV�

PRQRJUDILDV�� D� URWLQD� IRL� DFHLWD� JUDGXDOPHQWH� SHODV� FULDQoDV�� 2EVHUYD�VH�� QDV� GXDV�

PRQRJUDILDV�� TXH� R� TXH� HVWDYD� HP� TXHVWmR� QR� PRPHQWR� GR� SODQHMDPHQWR�� HUD� R� WLSR� GH�

SHUJXQWD� TXH� GHVSHUWDVVH� R� LQWHUHVVH� GDV� FULDQoDV�� H� QmR�� QHFHVVDULDPHQWH�� RV� UHFXUVRV� TXH�

HUDP�XWLOL]DGRV�QR�PRPHQWR�GR�SODQHMDPHQWR� H GR UHYHU��4XDQWR� D� LVVR��SRGHPRV�SHUFHEHU

TXH� D� IRUPD� FRPR� /tGLD� SURS{V� SRU� PHLR� GH� FRQYHUVD� QR� PRPHQWR� GR� SODQHMDU�� WDPEpP�

GHVSHUWRX� R� LQWHUHVVH� GDV� FULDQoDV� SHODV� EULQFDGHLUDV�� 5RVHOHQH H� 5HQDWD� TXH� XWLOL]DUDP�

HVWUDWpJLDV�SDUD�R�SODQHMDPHQWR��WDLV�FRPR�R�µROKR�PiJLFR¶��µWHOHIRQH¶��µSDUFHULD¶��µEXVFD�SRU�

REMHWR¶��WDPEpP�GHVSHUWDUDP R�LQWHUHVVH�GDV�FULDQoDV���

$� LPSOHPHQWDomR� GD� VHTXrQFLD� 3ODQHMDU�)D]HU�5HYHU� SRVVLELOLWRX� jV� FULDQoDV� D�

FRPSUHHQVmR�GD�RUJDQL]DomR� WHPSRUDO�� R�GHVHQYROYLPHQWR�GD OLQJXDJHP��D�RUJDQL]DomR�GDV�

LGHLDV�SDUD�DV�EULQFDGHLUDV��D�H[SUHVVmR�GRV�LQWHUHVVHV��HVFROKDV�H�GHFLV}HV� D DXWRFRQILDQoD��D�

FRQFHQWUDomR�QD�EULQFDGHLUD��DOpP�GH�DYDQoRV QRV�SODQRV��GRV�PHWyGLFRV�DRV�GHWDOKDGRV���

(P�DPEDV�DV�H[SHULrQFLDV��DV�FULDQoDV�SHUPDQHFHUDP�HQYROYLGDV�HP�VXDV�SURSRVWDV�GH�

EULQFDGHLUDV�WRGR�R�WHPSR��VHMDP�HODV�RFRUULGDV�HP�JUXSR��RX�LQGLYLGXDOPHQWH��'LYHUVRV�WLSRV�

GH�EULQFDGHLUDV�WDPEpP�SXGHUDP�VHU�REVHUYDGRV��GHQWUH�HOHV�SRGHPRV�LGHQWLILFDU�EULQFDGHLUD�

H[SORUDWyULD�� FRQVWUXWLYD H� GH� ID]�GH�FRQWD� FRQIRUPH� VH� DSUHVHQWD� QD SHUVSHFWLYD� GD�

DERUGDJHP�+LJK�6FRSH��1DV�EULQFDGHLUDV��IRL�SRVVtYHO�YHULILFDU�R�TXDQWR�D�FULDQoD�UHVVLJQLILFD�

R� TXH� HOD� YLYHQFLD�� FRQIRUPH� RV� WHPDV�� RV� SDSpLV�� VREUHWXGR�� DV� Do}HV� GHVHQYROYLGDV� QR�

GHFRUUHU�GHVWDV�

1R� WRFDQWH�� IRL� SRVVtYHO� REVHUYDU� R� TXDQWR� DV� FULDQoDV� DGTXLULUDP� DXWRQRPLD��

SULQFLSDOPHQWH�� DR� SDVVR� TXH� GHL[DYDP� GH� VROLFLWDU� DMXGD� GR� DGXOWR� RX� DWp� PHVPR� SHGLU�

DXWRUL]DomR�SDUD�EULQFDU�FRP�GHWHUPLQDGR�REMHWR�RX�OXJDU��FRPR�DV�FULDQoDV�ID]LDP�QR�LQtFLR�



���

GDV� VHVV}HV� GH� FDGD� PRQRJUDILD� $� PXGDQoD� GH� SHQVDPHQWR� GD FULDQoD� QRV� UHYHOD� TXH� D�

SURSRVWD� GD� DERUGDJHP� +LJK�6FRSH SHUPLWH� TXH� DV� FULDQoDV� VH� WRUQHP� PRUDOPHQWH�

DXW{QRPDV��SRLV�IRUDP�HVWLPXODGDV�D�SHQVDU�DXWRQRPDPHQWH��VREUHWXGR��TXDQGR�SDVVDUDP�D�

WHU�DXWRFRQILDQoD��ID]HU�UHIOH[}HV�VREUH�RV�GHVHMRV��SUREOHPDV�H�REMHWLYRV�D�VHUHP�DOFDQoDGRV��

(P�JHUDO� RV�GDGRV�GHVWD�SHVTXLVD�VLQDOL]DP�TXH D DGRomR�GH�XPD�SURSRVWD�SHGDJyJLFD�

TXH�UHVSHLWD�DV�HVSHFLILFLGDGHV�GDV�FULDQoDV�H�SRWHQFLDOL]D�D�FDSDFLGDGH�GR�DGXOWR�HP�VH�WRUQDU�

XP�SURIHVVRU�REVHUYDGRU�H�UHIOH[LYR��WUDQVIRUPD�R WUDEDOKR�FRP�DV�FULDQoDV�HP�DOJR�SUD]HURVR�

H�GLQkPLFR��$VVLP��ID]�VH�UHOHYDQWH�SHQVDU�HP�XPD�HGXFDomR�SDUD�D�LQIkQFLD�TXH�GHVSHUWH�R�

LQWHUHVVH�GDV�FULDQoDV��

&RP�UHODomR�j IRUPDomR�GR�SURIHVVRU��D�SDUWLU�GR�HVWiJLR�VXSHUYLVLRQDGR�HP�HGXFDomR�

LQIDQWLO��ILFD�HYLGHQWH�R�TXDQWR�HVWH�PRPHQWR��TXDQGR�HIHWLYDGR�HP�VXD�tQWHJUD�H�FRP�SUD]HU��

SURPRYH� R� GHVHQYROYLPHQWR� SURILVVLRQDO� GR� HVWXGDQWH�� DVVLP� FRPR� YLVWR� QDV� GXDV�

PRQRJUDILDV��3RUWDQWR��ILFD�FODUR�R�TXDQWR�R�HVWiJLR�RSRUWXQL]D�PRPHQWRV�VLJQLILFDWLYRV�FRPR�

RV� TXDLV� DFRQWHFHUDP� FRP�DV� DXWRUDV�� H� TXH� HOH� QmR� VH� UHVXPH� j UHODomR� HQWUH� D WHRULD� H� D�

SUiWLFD� $�SUiWLFD�GH�HVWiJLR�YLYHQFLDGD�SHODV�DXWRUDV�GDV�PRQRJUDILDV�UHIOHWH�RV�SURFHVVRV�GH�

IRUPDomR�FRPR�MRUQDGD�GH H[SDQVmR�GR��VHU�SURIHVVRU���XPD�YH]�TXH�SDVVDUDP�SRU�FDPLQKRV�

GH� DXWRFRQKHFLPHQWR�� FDPLQKRV� QD� GLUHomR� GD� LQWHJUDomR� GH� SyORV� TXH� FXOWXUDPHQWH VH�

GHVFRQHFWDUDP��FRJQLomR�H�DIHWR��UD]mR�H�HPRomR��SHQVDPHQWR�H�LQWXLomR��FRPR�GHILQH�2VWHWWR�

�������QR�GHFRUUHU�GR�SURFHVVR�GH�IRUPDomR� $�SDUWLU�GRV�DYDQoRV�GDV�HVWDJLiULDV� p�SRVVtYHO�

FRORFDU�R�HVWiJLR�VXSHUYLVLRQDGR�HP�XP�SDWDPDU�TXH�SRVVLELOLWD�DRV�HVWXGDQWHV��VHMDP�HOHV�Mi�

SURILVVLRQDLV�RX�QmR��XP�HVSDoR�GH�UHVVLJQLILFDomR�GRV�VDEHUHV��GD�SUiWLFD� GRV FRQFHLWRV��GD�

H[SUHVVmR�GR�FRWLGLDQR�H�GD�GLQkPLFD�HQYROYLGD�QR�JUXSR�GH�FULDQoDV��

(P� FRQWLQXLGDGH� DR� SURFHVVR� GH� IRUPDomR� GR� SURIHVVRU�� QRWD�VH� R� TXDQWR� DV�

HVWDJLiULDV�TXH� DVVXPLDP�SDSpLV�GLIHUHQWHV�QDV� LQVWLWXLo}HV�� FRPR�QR�FDVR�GH�/tGLD�TXH� HUD�

GLUHWRUD� GD &UHFKH� H� QmR� WLQKD� FRQWDWR� GLiULR�� H� 5RVHOHQH� H� 5HQDWD� TXH� DWXDYDP� HQTXDQWR�

SURIHVVRUDV�WtSLFDV VH�SHUPLWLUDP WHU�QRYDV�FRQFHSo}HV�H�PDLRU�DSUR[LPDomR�FRP�DV�FULDQoDV��

�
WRUQDQGR�VH�SURIHVVRU
�TXH�HQWUD�HP�FRQWDWR�FRP�R�QRYR�H�FRP�R�GHVFRQKHFLGR��GHQWUR�H IRUD�

GH�FDGD�XP���VHJXQGR�2VWHWWR��������

$LQGD�GHVWDFR�DTXL� FRPR�UHIOH[mR��D�SDUWLU�GHVWD�H[SHULrQFLD�GH SHVTXLVD��D�ULTXH]D�GH�

LQIRUPDo}HV� TXH� RV� UHJLVWURV� HVFULWRV�� DVVLP� FRPR� WUDGX]LGRV� QDV� PRQRJUDILDV�� SRGHP VHU�

HQULTXHFHGRUHV SDUD� SHVTXLVDV�� UHYHODQGR�VH HP GRFXPHQWRV� YDOLRVRV� TXH� VmR� WHFLGRV� GH�

H[SHULrQFLDV�� VLJQLILFDGRV� H� FRQKHFLPHQWR� 9HULILFRX�VH� QRV� GRFXPHQWRV� R� TXDQWR� FDGD�

UHJLVWUR� UHYHORX R� H[HUFtFLR�GD� H[SHULrQFLD�YLYHQFLDGD�� FDGD�XPD� FRP�VHX�PRGR�SDUWLFXODU��

PRVWUDQGR�DV�DXWRULDV��RV�WUDoRV��DV�PDUFDV�H�D�LGHQWLGDGH��



���

$QDOLVDU�HVVDV�PRQRJUDILDV�SHUPLWLX�PH�UHYLYHU�WRGR�R�PHX�SURFHVVR�GH�IRUPDomR�QD�

JUDGXDomR� H� R� TXDQWR� DLQGD� PDLV� VH� WRUQD� HYLGHQFLDGR� R� FUHVFLPHQWR� GRV� SURILVVLRQDLV� H�

DGXOWRV� D� SDUWLU� GHVVD� SUiWLFD�� $� FDGD� VHVVmR DQDOLVDGD�� R� VRUULVR� DSDUHFLD� DR� HQ[HUJDU� DV�

QDUUDWLYDV�GDV�FULDQoDV�H�DV�UHIOH[}HV�GR�DGXOWR�

(QILP� LQ~PHURV�DYDQoRV�SXGHUDP�VHU�LGHQWLILFDGRV�QDV�PRQRJUDILDV��R�TXH�GHVSHUWD�R�

LQWHUHVVH� SRU� IXWXUDV� SHVTXLVDV� GRFXPHQWDLV� D� SDUWLU� GH� WHPDV�PDLV� HVSHFtILFRV� FXOWXUDV� GH�

SDUHV�H�URWLQDV�FXOWXUDLV��SDXWDGRV�HP�&RUVDUR�

(VSHUD�VH�TXH�HVWD�SHVTXLVD�WHQKD�SRVVLELOLWDGR�UHIOH[}HV�VREUH�D�LPSRUWkQFLD�GH�XPD�

SURSRVWD�SHGDJyJLFD�TXH�DWHQGH�DRV�LQWHUHVVHV�GDV�FULDQoDV�H�GH�QRYDV�FRPSUHHQV}HV�VREUH�R�

SDSHO�GR�HVWiJLR�VXSHUYLVLRQDGR�HP�(GXFDomR�,QIDQWLO�QD�IRUPDomR GR�SURIHVVRU�



���

5()(5Ç1&,$6

$025,0��.DULQ\�H�/,5$��7KDLQ\��,PSODQWDomR�GD�VHTXrQFLD�3ODQHMDU�)D]HU�5HYHU�QD�

VDOD�GH�iUHDV�GD�(VFROD�3DUTXH�0RQVHQKRU�/XL]�%DUERVD��������7UDEDOKR�ILQDO�GH�HVWiJLR

VXSHUYLVLRQDGR�HP�(GXFDomR�,QIDQWLO��8QLYHUVLGDGH�GH�$ODJRDV�

$1*27,�� 0DULVWHOD�� 0DULD� 0RQWHVVRUL�� XPD� PXOKHU� TXH� RXVRX� YLYHU� WUDQVJUHVV}HV�� ,Q��

2/,9(,5$�)25026,1+2�� -~OLD�� .,6+,0272�� 7L]XNR� 0RUFKLGD�� 3,1$==$�� 0{QLFD�

$SSH]DWWR�� �2UJV���3HGDJRJLD�V�� GD� ,QIkQFLD�� GLDORJDQGR� FRP�R� SDVVDGR�� FRQVWUXLQGR� R�

IXWXUR��3RUWR�$OHJUH��$UWHPG�������

$1-26��&OHULVWRQ�,]LGUR�GRV��(VWiJLR�QD�OLFHQFLDWXUD�HP�3HGDJRJLD� ���$UWH�QD�(GXFDomR�

,QIDQWLO��3HWUySROLV��5-��9R]HV��0DFHLy��$/��(GXIDO��������

%5$6,/��5HVROXomR�Q���������� &1(�&3� ,QVWLWXL�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�

&XUVR�GH�*UDGXDomR�HP�3HGDJRJLD��OLFHQFLDWXUD�������

%5$6,/��3DUHFHU� Q��� �������� ± &1(�&(%�� $SURYD� D� UHYLVmR� GDV� 'LUHWUL]HV� &XUULFXODUHV�

1DFLRQDLV�SDUD�D�(GXFDomR�,QIDQWLO��%UDVtOLD�������

%5,&.0$1�� 1DQF\� $�	� 7$</25�� /\QQ� 6�� $SUHQGL]DJHP� $FWLYD�� /LVERD�� )XQGDomR�

&DORXVWH�*XOEHQNLDQ�������

%52(5,1*��$��6��4XDQGR�D�FUHFKH�H�D�XQLYHUVLGDGH�VH�HQFRQWUDP��KLVWyULDV�GH�HVWiJLR��,Q��

267(772��/��(���RUJ����(GXFDomR�,QIDQWLO��VDEHUHV�H�ID]HUHV�GD�IRUPDomR GH�SURIHVVRUHV�

&DPSLQDV��63��3DSLUXV�������

&$59$/+2�� 0DULD� &DPSRV� GH�� 58%,$12�� 0iUFLD� 5�� %RQDJDPED�� 2UJDQL]DomR� GRV�

(VSDoRV� HP� ,QVWLWXLo}HV� 3Up�(VFRODUHV�� ,Q�� 2/,9(,5$�� =LOPD� 0RUDLV�� �RUJ�� (GXFDomR�

,QIDQWLO� PXLWRV�ROKDUHV�����HG��6mR�3DXOR��&RUWH]�������

&$6752��$��3ODQHMDPHQWR�GD�SHVTXLVD��6mR�3DXOR��$$&�������

&(//$5'�� $�� $� DQiOLVH� GRFXPHQWDO�� ,Q� 3283$57�� -�� HW� DO�� $� SHVTXLVD� TXDOLWDWLYD��

HQIRTXHV�HSLVWHPROyJLFRV�H�PHWRGROyJLFRV��3HWUySROLV��9R]HV�������

&256$52��:LOOLDP�$��6RFLRORJLD�GD� LQIkQFLD��7UDGXomR�/LD�*DEULHOH�5HJLXV�5HLV��3RUWR�

$OHJUH��$UWPHG��������



���

&256$52�� :LOOLDP� $�� (QWUDGD� QR� FDPSR�� DFHLWDomR� H� QDWXUH]D� GH� SDUWLFLSDomR� HP�

HVWXGRV� HWQRJUiILFRV� FRP� FULDQoDV� SHTXHQDV�� &DPSLQDV�� 9RO����� Q����� S�� ���������

PDLR�DJRVWR������'LVSRQtYHO�HP���KWWS���:::��&HGHV�XQLFDPS�EU!�$FHVVR�HP������������

&81+$��1\OVH�+HOHQD�6LOYD��%ULQTXHGRWHFD��XP�PHUJXOKR�QR�EULQFDU��6mR�3DXOR��&RUWH]��

���������HG��

'(:(<��-RKQ��9LGD�H�HGXFDomR��7UDGXomR�H�HVWXGR�SUHOLPLQDU�SRU�$QtVLR�7HL[HLUD��(G������

6mR�3DXOR�������

)(55(,5$�� $XUpOLR� %XDUTXH� GH� +RODQGD�� �� (G�� UHY�� $PSOLDGD�� 5LR� GH� -DQHLUR�� 1RYD�
)URQWHLUD��������

)251(,52��/LQD�,JOHVLDV��$�RUJDQL]DomR�GRV�(VSDoRV�QD�(GXFDomR�,QIDQWLO��,Q�=$%$/=$���

0LJXHO�$��4XDOLGDGH�HP�(GXFDomR�,QIDQWLO��3RUWR�$OHJUH��$UWPHG�������

)5(,5(��0DGDOHQD���$�3DL[mR�GH�FRQKHFHU�R�PXQGR��5LR�GH�-DQHLUR��SD]�H�WHUUD�������

)5(,7$6��+HOHQD�&RVWD�/RSHV�GH��2�HVWiJLR�VXSHUYLVLRQDGR�FRPR�SULQFtSLR�DUWLFXODGRU�

QD�SUiWLFD�GH�HQVLQR�H�QRV�HVWiJLRV� &DPSLQDV��3DSLUXV������͘

*,%%6��*��$QiOLVH�GH�'DGRV�4XDOLWDWLYRV�����(G��3RUWR�$OHJUH��$UWPHG�������

*,/��$QWRQLR�&DUORV��&RPR�HODERUDU�SURMHWRV�GH�SHVTXLVD�����HG��6mR�3DXOR��$WODV�

*2'2<�� $ULOGD� 6��� ,QWURGXomR� j� SHVTXLVD� TXDOLWDWLYD� H� VXDV� SRVVLELOLGDGHV�� ,Q� 5HYLVWD� GH�

$GPLQLVWUDomR�GH�(PSUHVDV��9������1���0DU��$EU��������3��������

*20(6��0DULQHLGH�GH�2OLYHLUD��)RUPDomR�GH�SURIHVVRUHV�QD�HGXFDomR�LQIDQWLO��6mR�3DXOR��

&RUWH]�������

+$''$'� /HQLUD� $ DERUGDJHP� HGXFDWLYD� +LJK�6FRSH� SDUD� D HGXFDomR� LQIDQWLO��

2OKDUHV�3HGDJyJLFRV��5HYLVWD�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��(PEX��Y��$QR�,��Q����S��

������������

BBBBBBBBBBBB� /HQLUD��$�EULQFDGHLUD�GD�FULDQoD�SDUD�*LOOHV�%URXJqUH��VXDV�FDUDFWHUtVWLFDV�H�

VHX� OXJDU� QD� (GXFDomR� ,QIDQWLO�� ,Q�� )LORPHQD� 0DULD� GH� $UUXGD� 0RQWHLUR�� 5XWH� &ULVLWQD�

'RPLQJRV� GH� 3DOPD�� 6DQGUD� 3DYRHLUR� 7DYDUHV� &DUYDOKR� �2UJ��� 3URFHVVRV� H� SUiWLFDV� QD�

IRUPDomR�GH�SURIHVVRUHV�GD�(GXFDomR�,QIDQWLO��&XLDEi��(GX)07��������Y����S����������



���

BBBBBBBBBBBB��/HQLUD� +251��0DULD�GDV�*UDoD�6RX]D��0DLV�GR�TXH�XP�OXJDU�SDUD�JDVWDU�

HQHUJLD��3iWLR�(GXFDomR�,QIDQWLO�� Y������S������������

BBBBBBBBBBBB��/HQLUD��$ERUGDJHP�+LJK�6FRSH��TXDWUR�GpFDGDV�GH�WUDGLomR�H�LQRYDomR��

3iWLR��(GXFDomR�,QIDQWLO��3RUWR�$OHJUH��Y��$QR�,,��Q�����S��������������

BBBBBBBBBBBB�� /HQLUD�� 2ULHQWDo}HV� &XUULFXODUHV� SDUD� (GXFDomR� ,QIDQWLO� GD� 5HGH�

0XQLFLSDO� GH� 0DFHLy�� (GXIDO� ,Q�� 6(0('�� $� HGXFDomR� LQIDQWLO� HQWUH� YHOKDV� H� QRYDV�

SUHPLVVDV���0DFHLy��������S�������

BBBBBBBBBBBB�/HQLUD�� 2ULHQWDo}HV� &XUULFXODUHV� SDUD� (GXFDomR� ,QIDQWLO� GD� 5HGH�

0XQLFLSDO� GH�0DFHLy�� (GXIDO�� ,Q�� 6(0('�� 8PD� YLVmR� DPSOLDGD� GH� FXUUtFXORV�� � 0DFHLy��

������S���������

BBBBBBBBBBBB�/HQLUD�� 2ULHQWDo}HV� &XUULFXODUHV� SDUD� (GXFDomR� ,QIDQWLO� GD� 5HGH�

0XQLFLSDO�GH�0DFHLy��(GXIDO��,Q��6(0('��0DFHLy�HP�3HUVSHFWLYD���0DFHLy��������S������

����

BBBBBBBBBBBBB�� /HQLUD��(QWUHYLVWD� FRQFHGLGD� DR�*UXSR�GH� 3HVTXLVD (GXFDomR� ,QIDQWLO�

'HVHQYROYLPHQWR�+XPDQR��8)$/�����GH�MXOKR�GH������

+2+0$11��0DU\��([SHULrQFLD�FKDYH�SDUD�R�GHVHQYROYLPHQWR�GD�FULDQoD�,Q %5,&.0$1��

1DQF\� $�	� 7$</25�� /\QQ� 6�� $SUHQGL]DJHP� $FWLYD�� /LVERD�� )XQGDomR� &DORXVWH�

*XOEHQNLDQ��������

+2+0$11�� 0DU\��� :(,.$57�� 'DYLG�� (GXFDU� D� &ULDQoD�� �� HG�� /LVERD�� )XQGDomR�

&DORXVWH�*XOEHQNLDQ�����������S��

+251��0DULD�GD�*UDoD�6RX]D��6DERUHV��FRUHV�� VRQV��DURPDV��D�RUJDQL]DomR GRV�HVSDoRV�

QD�HGXFDomR�LQIDQWLO��3RUWR�$OHJUH��$UWPHG�������

.,6+,0272�� 7L]XNR� 0�� (QFRQWURV� H� GHVHQFRQWURV� QD� IRUPDomR� GRV� SURILVVLRQDLV� GD�

HGXFDomR� LQIDQWLO�� ,Q�� 0$&+$'2�� 0DULD� /XFLD� �2UJ���� (QFRQWURV� H� 'HVHQFRQWURV� QD�

(GXFDomR�,QIDQWLO��6mR�3DXOR��&RUWH]�������

.,6+,0272��7L]XNR�0RUFKLGD��3,1$==$��0{QLFD�$SSH]DWWR��)URHEHO��XPD�SHGDJRJLD�GR�

EULQFDU� SDUD� LQIkQFLD�� ,Q�� 2/,9(,5$�)25026,1+$�� -~OLD�� .,6+,0272�� 7L]XNR�



���

0RUFKLGD�� 3,1$==$�� 0{QLFD� $SSH]DWWR�� �2UJV��� 3HGDJRJLD�V�� GD� ,QIkQFLD�� GLDORJDQGR�

FRP�R�SDVVDGR��FRQVWUXLQGR�R�IXWXUR��3RUWR�$OHJUH��$UWHPG�������

.,6+,0272��7L]XNR�0���2UJ��-RJR��EULQTXHGR��EULQFDGHLUD H�HGXFDomR����HG��6mR�3DXOR��

&RUWH]��������3�������

.5$0(5�� 6{QLD�� 3ULYDomR� &XOWXUDO� H� (GXFDomR� &RPSHQVDWyULD�� 8PD� DQiOLVH� FUtWLFD�

&DGHUQR�GH 3HVTXLVD��6mR�3DXOR��S��������������

/,5$�� 7KDLQ\� .OpLD� GD� 6LOYD�� 7HFHQGR� D� DXWRQRPLD� GDV� FULDQoDV�� D� LPSODQWDomR� GD�

VHTXrQFLD� SODQHMDU� ID]HU��DUUXPDU��UHYHU� GD� DERUGDJHP� +LJK�6FRSH HP� XPD�

LQVWLWXLomR�GH�HGXFDomR�LQIDQWLO�QR�PXQLFtSLR�GH�0DFHLy��������7UDEDOKR�GH�FRQFOXVmR�GH�

FXUVR��8QLYHUVLGDGH�GH�$ODJRDV�

2/,9(,5$��0�0��&RPR�ID]HU�SHVTXLVD�TXDOLWDWLYD��3HWUySROLV��9R]HV�������

2/,9(,5$�� =LOPD� 5DPRV� GH�� (GXFDomR� ,QIDQWLO�� IXQGDPHQWRV� H� PpWRGRV�� 6mR� 3DXOR��
&RUWH]�������

2/,9(,5$�)25026,1+2�� -~OLD�� &RQWH[WXDOL]DomR� GR� PRGHOR� FXUULFXODU� +LJK�6FRSH� QR�

kPELWR�GR�³3URMHWR�,QIkQFLD´��,Q�=$%$/=$���0LJXHO�$��4XDOLGDGH�HP�(GXFDomR�,QIDQWLO��

3RUWR�$OHJUH��$UWPHG�������

2/,9(,5$�)25026,1+2�� -~OLD�� $� VXSHUYLVmR� QD� IRUPDomR� GH� SURIHVVRUHV�� GD� VDOD� j�

HVFROD�� ,Q� 2/,9(,5$�)25026,1+2� -~OLD�� $� LQWHUDomR� HGXFDWLYD� QD� VXSHUYLVmR� GH�

HGXFDGRUHV�HVWDJLiULRV��XP�HVWXGR�ORQJLWXGLQDO��3RUWR��������3RUWXJDO��

0$6&,2/,��6XVHODLQH�$��=DQLROR� %ULQFDU�XP�GLUHLWR�GD�LQIkQFLD�H�XPD�UHVSRQVDELOLGDGH�GD�

HVFROD��,Q��$1*277,��0DULVWHOD��RUJ��(GXFDomR�,QIDQWLO��SDUD�TXH��SDUD�TXHP�H�SRU�TXr"�

&DPSLQDV��63��$OtQHD�������

267(772�� /�� (�� �RUJ�� (QFRQWURV� H� HQFDQWDPHQWRV� QD� HGXFDomR� LQIDQWLO�� SDUWLOKDQGR�

H[SHULrQFLDV�GH�HVWiJLR��&DPSLQDV��63��3DSLUXV������

BBBBBBBBB��/��(���RUJ����(GXFDomR�,QIDQWLO��VDEHUHV�H�ID]HUHV�GD�IRUPDomR�GH�SURIHVVRUHV��

&DPSLQDV��63��3DSLUXV������

BBBBBBBBB�� /�� (�� 'HVORFDPHQWRV�� DSUR[LPDo}HV�� HQFRQWURV�� HVWiJLR� GRFHQWH� QD� HGXFDomR�

LQIDQWLO�� ,Q�� *20(6�� 0DULQHLGH� GH� 2OLYHLUD�� )RUPDomR� GH� SURIHVVRUHV� QD� HGXFDomR�

LQIDQWLO��6mR�3DXOR��&RUWH]�������



���

3,0(17$��6�*���RUJ����2�HVWiJLR�H�D�GRFrQFLD��6mR�3DXOR��&RUWH]�������
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