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4XH�ERP�TXH�QD�HVWUXWXUD�GH�XPD�WHVH��Ki�HVWH�HVSDoR�SDUD�DJUDGHFHU�D�WRGRV�TXH�SDUWLFLSDUDP�
FRPLJR� GHVWH� ORQJR� H� FDQVDWLYR� SURFHVVR�� TXH� FRQVLVWLX� HP� HODERUDU� XPD� SHVTXLVD� FRP� WDO�
FRPSOH[LGDGH��3RUWDQWR��FKHJRX�R�PRPHQWR�GH�GL]HU�D�YRFrV��TXH�DFRPSDQKDUDP�H�FRQWULEXtUDP�
SDUD� YLDELOL]DU� R� PHX� WUDEDOKR� GXUDQWH� HVVHV� ~OWLPRV� �� DQRV�� XP� PXLWR� REULJDGD�� UHSOHWR� GH�
UHFRQKHFLPHQWR�H�JUDWLGmR��7RGRV�YRFrV��FRP�LQWHQVLGDGH�H�FRQWULEXLo}HV�YDULDGDV��WLYHUDP�XP�
SDSHO�IXQGDPHQWDO�SDUD�TXH�HX�SXGHVVH�DOFDQoDU�PDLV�HVVD�LPSRUWDQWH�PHWD�QD�PLQKD�YLGD�

2�DSRLR�ILQDQFHLUR�D�HVWD�SHVTXLVD�TXH�UHFHEL��SULPHLUR�GD�&$3(6��HQWUH�PDUoR�D�QRYHPEUR�GH�
�������H�GHSRLV�GD�)$3(63��HQWUH�GH]HPEUR�GH������D�IHYHUHLUR�GH�������IRUDP�LQGLVSHQViYHLV�
SDUD� TXH� HX� SXGHVVH�PH� GHGLFDU� LQWHJUDOPHQWH� D� HVWD�DWLYLGDGH��0HXV�DJUDGHFLPHQWRV�D� HVWDV�
LQVWLWXLo}HV�

(P� HVSHFLDO�� TXHUR� DJUDGHFHU� DR� PHX� RULHQWDGRU� 5X\� 4XDGURV�� TXH� FRP� PXLWD� GLVSRVLomR� H�
HQWXVLDVPR�VH�HQYROYHX�FRPLJR�QHVVD�SHVTXLVD��DFRPSDQKDQGR�GH�SHUWR�D�HYROXomR�GR�HVWXGR��(��
HP� DQDORJLD� DR� PHX� WHPD� GH� SHVTXLVD�� FHUWDPHQWH� WHU� WUDEDOKDGR� FRP� YRFr� DR� ORQJR� GR�
PHVWUDGR��H�DJRUD�QR�GRXWRUDGR�� WURX[H�XP�DSUHQGL]DGR�VLJQLILFDWLYR�SDUD�PLQKD� IRUPDomR��R�
TXH� HP�PXLWR� FRQWULEXLX� SDUD� DPSOLDU�PLQKDV� SUySULDV� FRPSHWrQFLDV� HQTXDQWR� SHVTXLVDGRUD��
(VWHQGR�HVVH�DJUDGHFLPHQWR�j�6DQGUD��TXH�LQGLUHWDPHQWH�DFRPSDQKRX�WRGD�D�PLQKD�WUDMHWyULD�

$RV�SURIHVVRUHV�6pUJLR�4XHLUR]�H�$OFHX�*RPHV��SHORV�FRPHQWiULRV�EDVWDQWH�SUHFLVRV�GXUDQWH�R�
H[DPH�GH�TXDOLILFDomR�

(QWUHWDQWR�� HVVH� HVWXGR� QmR� VHULD� SRVVtYHO� VH� QmR� IRVVH� D� FRODERUDomR� GDV� PRQWDGRUDV� GH�
DXWRPyYHLV��H�GH�WRGRV�RV�LQIRUPDQWHV�TXH�WLYH�R�SUD]HU�GH�HQWUHYLVWDU�QHVVHV�DQRV��

8P� DJUDGHFLPHQWR� HVSHFLDO� j� GLUHWRULD� GD�*HQHUDO�0RWRUV� GR� %UDVLO�� HP� QRPH� GR� 6U�� 3HGUR�
0DQXFKDTXLDQ�� SRU� WHU� QmR� VRPHQWH� DXWRUL]DGR� PLQKD� HQWUDGD� QD� HPSUHVD� H� YLDELOL]DGR� DV�
HQWUHYLVWDV�� PDV� WDPEpP� SRU� QmR� WHU� IHLWR� UHVWULo}HV� RX� LPSRVWR� OLPLWHV� D� HVVH� HVWXGR�� 8P�
UHFRQKHFLPHQWR�GLIHUHQFLDGR�HX�GHGLFR�DR�6U��)HUQDQGR�3HQWHDGR��GLUHWRU�GR�&DPSR�GH�3URYDV�
GH� &UX]� $OWD�� D� TXHP� GHYR� R� PHX� DFHVVR� QD� *0%�� $JUDGHoR� D� WRGDV� DV� YH]HV� TXH� R� 6U�� PH�
UHFHEHX�SDUD�GLVFXWLU�PLQKD�SURSRVWD�GH�WHVH��H�SRU�WHU�IHLWR�D�LQWHUPHGLDomR��MXQWR�j�GLUHWRULD�
GD�*0%��GH�IRUPD�D�YLDELOL]DU�D�SHVTXLVD��7DPEpP�GD�*0%��HVWHQGR�PHXV�DJUDGHFLPHQWRV��DR�
(YDQGUR�� SHODV� YH]HV� HP� TXH� MXQWRV� GLVFXWLPRV� DV�PLQKDV� TXHVW}HV� H� G~YLGDV� GD� SHVTXLVD�� DR�
3HUDOWD��SHOD�DPL]DGH�TXH�ILFRX��SyV�HQWUHYLVWDV��H�j�)iWLPD��GR�&DPSR�GH�3URYDV��D�TXHP�VRX�
LPHQVDPHQWH� JUDWD� SRU� WHU� VH� HQFDUUHJDGR�� FRP� WDQWD� UHVSRQVDELOLGDGH� H� HPSHQKR�� SHOR�
DJHQGDPHQWR� GH� WRGDV� DV� HQWUHYLVWDV� TXH� UHDOL]HL� QD� *0%�� $� WRGDV� DV� VHFUHWiULDV� TXH�
LQWHUPHGLDUDP�HVVH�FRQWDWR��WDPEpP�R�PHX�UHFRQKHFLPHQWR�

$R�PHX� DPLJR�2UODQGR�3DYDQ�� GD� 6DEy��$JUDGHoR� SHODV� LQ~PHUDV� YH]HV� TXH� YRFr�� DFLRQDQGR�
VHXV� FRQWDWRV� FRP� IXQFLRQiULRV� GDV� PRQWDGRUDV�� YLDELOL]RX� PLQKD� HQWUDGD� H� HQWUHYLVWDV� HP�
DOJXPDV�GHVVDV�HPSUHVDV�
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$�6$(�%UDVLO��HP�QRPH�GR�6U��)iELR�%UDJD��VRX�JUDWD�SRU�WHU�YLDELOL]DGR�PLQKD�SDUWLFLSDomR�QRV�
YiULRV�VHPLQiULRV�RUJDQL]DGRV�SRU�HVWD�LQVWLWXLomR�

$�WRGRV�RV�SHVTXLVDGRUHV�H�FRRUGHQDGRUHV�GR�'LUHWyULR�GD�3HVTXLVD�3ULYDGD��'33�),1(3���SRU�
WRGDV�DV�GLVFXVV}HV��VHPSUH PXLWR�LQWHUHVVDQWHV�H�SHUWLQHQWHV��H�SHOD�RSRUWXQLGDGH�GH�LQWHUDomR�
FRP� D� GLQkPLFD� LQRYDWLYD� GH� WDQWRV� RXWURV� VHWRUHV� LQGXVWULDLV��8P�DJUDGHFLPHQWR� HVSHFLDO� DR�
-RmR�)XUWDGR��D�TXHP�DGPLUR�SHOD�FRPSHWrQFLD�H�SURILVVLRQDOLVPR�

$JUDGHoR�WDPEpP�DR�5RJpULR�9LFHQWLQ��SHORV�GDGRV�GH�SDWHQWHV�H�SRU�VH�GLVSRU�D�GLVFXWLU�FRPLJR�
�SRU�YiULDV�YH]HV��HVVHV�UHVXOWDGRV�

$RV� DPLJRV� H� FROHJDV� GR�&HEUDS�� SRU� WRGR� R� FRQKHFLPHQWR� FRPSDUWLOKDGR� H� DGTXLULGR� QHVVHV�
DQRV� GH� WUDEDOKR� H� SHVTXLVD� HP� FRQMXQWR� 'HVWDFR� DTXL� D� 1DG\D� *XLPDUmHV�� D� TXHP� PXLWR�
DGPLUR�

$�WRGRV�RV�SURIHVVRUHV�GR�'3&7��(P�HVSHFLDO��VRX�JUDWD�j�/HGD�*LWDK\��SHODV�GLVFXVV}HV�H�GLFDV�
VHPSUH�SHUWLQHQWHV��$R�6pUJLR�6DOOHV��SRU�WRGR�R�LQFHQWLYR�D�HVVD�SHVTXLVD��$R�6DOOHV��DJUDGHoR�
WDPEpP� SRU� WHU� DFRPSDQKDGR� H� VXSHUYLVLRQDGR� PLQKDV� DWLYLGDGHV� GXUDQWH� R� 3('�� VHXV�
FRPHQWiULRV��VHPSUH�PXLWR�SUHFLVRV��FRQWULEXtUDP�HP�PXLWR�SDUD�DSHUIHLoRDU�PHXV�PpWRGRV�GH�
HQVLQR��DJRUD�FRPR�SURIHVVRUD����$R�6pUJLR�4XHLUR]��DTXL�QRYDPHQWH��SHODV�LQ~PHUDV�YH]HV�HP�
TXH� YRFr�� SDFLHQWHPHQWH�� VH� GLVS{V� D� GLVFXWLU� FRPLJR�PHXV� UHVXOWDGRV� GH� SHVTXLVD�� $R� $QGUp�
)XUWDGR�� SHORV� FRPHQWiULRV� DLQGD� QD� IDVH� GD�GHILQLomR�GR�SURMHWR�GH�GRXWRUDGR��(VWHQGR�HVVH�
DJUDGHFLPHQWR� DRV� FROHJDV� GH� WXUPD��(OLDQH�� 6RODQJH��*LDQ� H�0DULD�$OLFH�� SHORV� FRPHQWiULRV�
LJXDOPHQWH�FRQVWUXWLYRV�

1mR� SRGHULD� HVTXHFHU� GDV� PHQLQDV� GD� VHFUHWDULD�� $GULDQD�� 9DO� H� (GLQDOYD�� H� GD� ELEOLRWHFD��
&iVVLD� H�0iUFLD�� R� WUDEDOKR� H� GHGLFDomR� GH� YRFrV� WRUQDP� QRVVD� YLGD�� GH� DOXQR�� EHP�PHQRV�
FRPSOLFDGD� H� EXURFUiWLFD��2�PHVPR� VH� DSOLFD� DRV� UDSD]HV� GD� LQIRUPiWLFD��$PDXUL��5LFDUGR� H�
3DXOR�� D� TXHP� VRX�PDLV� GR� TXH� JUDWD�� VREUHWXGR� HP� UHODomR� DR� VXSRUWH� GXUDQWH� D� LPSUHVVmR�
ILQDO�GD�WHVH��2EULJDGD�D�WRGRV�YRFrV�SRU�WRGD�D�DWHQomR�QHVWHV���DQRV�GH�'3&7�

$R�'LUN�%RHKH��SHOD�YLVLWD�HP�FRQMXQWR�QD�'DLPOHU�&KU\VOHU H�UHIOH[}HV�HP�FRPXP��

$�HTXLSH�GR�*(03,��SRU�WRGDV�DV�QRVVDV�UHXQL}HV�H�GHEDWHV��(P�HVSHFLDO��GHVWDFR�R�JUXSR�GDV�
DVVLVWHQWHV� H� JHVWRUDV� �VREUHWXGR� DPLJDV�� GR� &XUVR� GH� (VSHFLDOL]DomR� *HVWmR� (VWUDWpJLFD� GD�
,QRYDomR�7HFQROyJLFD��$ODLU��$OHVVDQGUD��$QDSDWUtFLD��/XFLDQD��0DULD�+HOHQD�H�5XELD��1RVVDV�
UHXQL}HV�� VHPSUH� PXLWR� GLYHUWLGDV�� QHP� SRU� LVVR�PHQRV� SURGXWLYDV�� GHVGH� D� LGHDOL]DomR� GHVVH�
FXUVR��DWp�VXD�FRQFUHWL]DomR��FRQWULEXtUDP�SDUD�TXH�HX�PH�HQYROYHVVH�DLQGD�PDLV�FRP�R�WHPD�GD�
JHVWmR� GD� LQRYDomR� HP� HPSUHVDV�� ¬� 5XELD�� DOLiV�� XP� DJUDGHFLPHQWR� HVSHFLDO� SHOD� OHLWXUD� H�
GLVFXVVmR�GH�SDUWHV�GHVWD� WHVH��)RL�PXLWR�ERP�H� LPSRUWDQWH� WHU� WUDEDOKDGR�FRP� WRGDV�YRFrV�� H�
HVSHUR�FRQWLQXDUPRV�MXQWDV�QHVVD�EDWDOKD�

¬V�PLQKDV�TXHULGDV�DPLJDV�%HOLQKD�� ,R��0{�H�6XVX��SRU� WHUHP FRPSDUWLOKDGR�FRPLJR� WRGDV�DV�
DIOLo}HV�� DQJ~VWLDV�� FDQVDoR� H� VWUHVV� QHVVD� UHWD� ILQDO� GH� UHGDomR� GD� WHVH�� FRP� LQ~PHURV� H�
GLYHUWLGRV� H�PDLOV� GXUDQWH� D� VHPDQD�� ¬� ,R�� PLQKD� LUPm]LQKD�� XP� DJUDGHFLPHQWR� GXSOR�� SHOD�
DPL]DGH�TXH�Mi�FRPSOHWD�TXDVH�XPD�GpFDGD��H�SHOR�DSRLR�DFDGrPLFR�LQFRQGLFLRQDO��)RL�ERP�WHU�
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YRFr�FRPR�LQWHUORFXWRUD��H�SRGHU�FRQWDU�FRP�WRGRV�RV�VHXV�³SDOSLWHV´��VHPSUH�SHUWLQHQWHV��VREUH�
SRVVtYHLV�FDPLQKRV�D�VHJXLU�QD�WHVH��$�YRFrV��REULJDGD�SHOR�DSRLR��FDULQKR�H�SHOD�WRUFLGD��

7DPEpP�QmR�IDOWRX�WRUFLGD�SRU�SDUWH�GD�$QGUpD�H�GD�3ULVFLOD��DPLJDV�PXLWR�HVSHFLDLV�H�TXH�WrP�
DFRPSDQKDGR�PLQKD�WUDMHWyULD�DFDGrPLFD�GHVGH�RV�DQRV�GD�JUDGXDomR�QDV�&LrQFLDV�6RFLDLV�GD�
8)6FDU�

$RV�PHXV� H[�� YL]LQKRV��9DQHVVD� H�*LO�� SRU� WRGRV�RV� FRQYLWHV�SDUD�DOPRoR��7XGR�HP� IXQomR�GD
WHVH��³DVVLP�YRFr�QmR�SHUGH�WHPSR�´

¬�1HLGH��SRU�WRGR�R�VXSRUWH�GRPpVWLFR�H�WUDQT�LOLGDGH�TXH�YRFr�SURSRUFLRQRX�

$�PHX� JUDQGH� DPLJR�� 3DGUH� /XLVLQKR�� $JUDGHoR� SRU� VXDV� RUDo}HV� H� SRU� WRGR� R� VHX� FDULQKR��
GXUDQWH�WRGRV�HVVHV�DQRV�GH�DPL]DGH�

6REUHWXGR��VRX�JUDWD�D�PLQKD�IDPtOLD��$RV�PHXV�SDLV��$QW{QLR�H�7HUH]LQKD��H�D�WRGRV�RV�GHPDLV�
TXH�GHOD�ID]HP�SDUWH��3DXOR��5XWK��/r��9DQHVVD��(ODLQH��/DOi��1L��5HQDWD��/X��(GXDUGR��0DU\��'��
*OyULD��2�DSRLR��SUHRFXSDomR�H�WRUFLGD�GH�YRFrV�IRL�VHPSUH�XP�SRQWR�SRVLWLYR�QHVVD�MRUQDGD��H�
XP�HVWtPXOR�DGLFLRQDO�SDUD�VHJXLU�DGLDQWH�

(VSHFLDOPHQWH� DR�5LFKDUG�� 6XD� FRPSUHHQVmR� H� LQFHQWLYR� IRUDP� DV� SULQFLSDLV�PRWLYDo}HV� SDUD�
TXH� HX� FKHJDVVH� DWp� DTXL�� &HUWDPHQWH� HVVD� WUDMHWyULD� WHULD� VLGR� PXLWR� PDLV� iUGXD� H� PHQRV�
GLYHUWLGD��VHP�YRFr DR�PHX�ODGR��PH�LQVWLJDQGR�D�WRGR�R�PRPHQWR�D�YROWDU�SDUD�R�FRPSXWDGRU��$�
YRFr��PHX�HWHUQR�DJUDGHFLPHQWR�

$JUDGHoR�VREUHWXGR�D�'HXV��SHOD�SUHVHQoD�FRQVWDQWH�HP�QRVVDV�YLGDV�H�SRU�WRGDV�DV�FRQTXLVWDV�
DOFDQoDGDV�
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i ,$%�� ,QG~VWULD�$XWRPRELOtVWLFD�%UDVLOHLUD�

i ,$0�� ,QG~VWULD�$XWRPRELOtVWLFD�0XQGLDO

i ,'(�� ,QYHVWLPHQWR�'LUHWR�(VWUDQJHLUR

i ,3,�� ,PSRVWR�VREUH�3URGXWRV�,QGXVWULDOL]DGRV

i ,6,�� ,QGXVWULDOL]DomR�SRU�6XEVWLWXLomR�GDV�,PSRUWDo}HV

i /$$0�� $PpULFD�GR�6XO��ÈIULFD�H�2ULHQWH�0pGLR�

i 0&7�� 0LQLVWpULR�GD�&LrQFLD�H�7HFQRORJLD

i 01V�� (PSUHVDV�0XOWLQDFLRQDLV

i 07&�� 0DVWHU�7LPLQJ�&KDUW

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

i 20&�� 2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR

i 3	'�� 3HVTXLVD�H�'HVHQYROYLPHQWR

i 3$(3�� 3HVTXLVD�GD�$WLYLGDGH�(FRQ{PLFD�3DXOLVWD

i 3'7,�� 3URJUDPD�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�,QGXVWULDO

i 3('�� 3DtVHV�HP�'HVHQYROYLPHQWR

i 5$�� 5HJLPH�$XWRPRWLYR

i 59/(6�� 5HJLRQDO�9HKLFOH�/LQH�([HFXWLYH

i 6.'�� 6HPL�.QRFNHG�'RZQ

i 7,&�� 7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�

i 9:�� 9RONVZDJHQ�GR�%UDVLO
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RESUMO

TESE DE DOUTORADO

)OiYLD�/��&RQVRQL

8PD�TXHVWmR�SUHVHQWH�DR�ORQJR�GHVVD�WHVH�p�HQWHQGHU�TXDLV�DWLYLGDGHV�VmR� UHDOL]DGDV�SHOD�HQJHQKDULD�GDV�
VXEVLGLiULDV�GDV�PRQWDGRUDV�GH�DXWRPyYHLV�LQVWDODGDV�QR�%UDVLO��&RQIRUPH�YiULDV�SHVTXLVDV�WrP�PRVWUDGR��
RV�HVIRUoRV�GHVVDV�HPSUHVDV�QR�%UDVLO�HVWmR�GLUHFLRQDGRV�SDUD�R�GHVHQYROYLPHQWR�GH�SURGXWRV��'3���PDV�
SRXFR� FRQWULEXHP� FRP� R� DYDQoR� GD� SHVTXLVD� WHFQROyJLFD� RX�PHVPR� FRP�R� LQFUHPHQWR� GD�3	'� ORFDO��
(QWUHWDQWR�� HVVD� FRQVWDWDomR� GL]� PXLWR� SRXFR� VREUH� TXDO� VHULD� D� YRFDomR� GD� HQJHQKDULD� DXWRPRWLYD�
EUDVLOHLUD�� TXDO� D� FRPSOH[LGDGH� GHVVDV� DWLYLGDGHV�� RX�PHVPR� TXDLV� RV� FRQKHFLPHQWRV� Q HFHVViULRV� SDUD�
UHDOL]DU�HVVDV�WDUHIDV�GH�IRUPD�D�LPSULPLU�FHUWR�GLIHUHQFLDO�HQWUH�R�TXH�DV�PRQWDGRUDV�ID]HP�QR�%UDVLO� YLV�
j�YLV VXDV�DWLYLGDGHV�QR�H[WHULRU��(VVHV�TXHVWLRQDPHQWRV�FRQGX]LUDP�j�GHILQLomR�GR�REMHWLYR�GD�WHVH��TXH�
EXVFRX��HQWHQGHU�FRPR�DV�HPSUHVDV�DGTXLUHP�H�DFXPXODP�FRPSHWrQFLDV�HP�'3��TXDLV�RV�GHWHUPLQDQWHV�H�
FRQGLFLRQDQWHV� GHVVH� SURFHVVR�� H� TXDO� R� WLSR� H� D� FRPSOH[LGDGH� GHVVDV� FRPSHWrQFLDV�� 3DUD� WDQWR�� D�
PHWRGRORJLD��HVVHQFLDOPHQWH�TXDOLWDWLYD��IRL�HVWUXWXUDGD�HP�GXDV�HWDSDV�GH�SHVTXLVD��D�S ULPHLUD�HQYROYHX�
XP�VXUYH\�HP�WRGDV�DV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO��FRP�HQWUHYLVWDV�FRP�SURILVVLRQDLV�TXH�DWXDP�
GLUHWDPHQWH� FRP� DWLYLGDGHV� WHFQROyJLFDV�� $� VHJXQGD� HWDSD� IRL� GHILQLGD� HP� IXQomR� GD� QHFHVVLGDGH� GH�
FRQKHFHU�� D� IXQGR� H� HP� GHWDOKHV�� XP� SUR MHWR� HP� '3� QR� %UDVLO� H� DV� FRPSHWrQFLDV� HQYROYLGDV� QHVVD�
DWLYLGDGH��3DUD�WDQWR��IRL�UHDOL]DGR�XP�HVWXGR�GH�FDVR��HP�SURIXQGLGDGH��VREUH�R�SURMHWR�0HULYD��GD�*0%��
TXH� UHSUHVHQWD� XP� GRV� PDLV� FRPSOH[RV� H[HPSORV� HP� '3� Mi� FRQGX]LGRV� SHOD� HQJHQKDULD� DXWRPRWLYD�
EUDVLOHLUD�� 'HQWUH� DV� SULQFLSDLV� FRQFOXV}HV�� HVVH� HVWXGR� PRVWUD� TXH� Ki� XPD� YDULHGDGH� GH� JUDXV� GH�
FDSDFLGDGH�QD�HQJHQKDULD�DXWRPRWLYD�EUDVLOHLUD��R�TXH�RULHQWRX�D�GHILQLomR�GH�XPD�WLSRORJLD�SDUD�GHILQLU�
DV�FRPSHWrQFLDV�HP�'3�QR�%UDVLO��(VVDV�FDSDFLGDGHV�GHSHQ GHP�WDQWR�GR�HVWRTXH�GH�FRQKHFLPHQWRV�TXH�D�
PRQWDGRUD� Mi�DFXPXORX��R�TXH�UHTXHU�WHPSR�H�HVIRUoR�SDUD�VHU�FRQVROLGDGR��TXDQWR�GR�WLSR�GH�LQVHUomR�
TXH�D�VXEVLGLDULD�WHUi�QDV�HVWUDWpJLDV�GD�FRUSRUDomR��$OpP�GLVVR��WHP�KDYLGR�XPD�PXGDQoD�GH�TXDOLGDGH��
FRPSOH[LGDGH�H� UHVSRQVDELOLGDGH�QDV�DWLYLGDGHV�TXH�D�HQJHQKDULD�EUDVLOHLUD�YrP�UHDOL]DQGR��D�SRQWR�GH�
TXDOLILFDU� DOJXPDV� HPSUHVDV� D� DWXDUHP�� QR� kPELWR� GD� FRUSRUDomR�� QRV� SURMHWRV� GH� '3� JOREDLV�� 2�
FRQKHFLPHQWR� WiFLWR�� DFXPXODGR� H� LQFRUSRUDGR� QD� HQJHQKDULD� EUDVLOHLU D�� WHP� VLGR� XP� LPSRUWDQWH�
GLIHUHQFLDO� QHVVH� SURFHVVR�� (�� DLQGD� TXH� D� SHVTXLVD� WHFQROyJLFD� QmR� VHMD� R� IRFR� GDV� DWLYLGDGHV� GHVVDV�
HPSUHVDV� QR� %UDVLO�� QRWDPRV� LPSRUWDQWHV� DYDQoRV� QR� FRQKHFLPHQWR� WHFQROyJLFR� TXH� HVWi� GLUHWDPHQWH�
DVVRFLDGR�DR�FLFOR�GR�'3�
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DOCTORATE THESIS

)OiYLD�/��&RQVRQL

7KLV�WKHVLV�DLPV�WR�XQGHUVWDQG�ZKLFK�DFWLYLWLHV�DUH�SHUIRUPHG�E\�WKH�HQJLQHHULQJ�RI�FDU�PDUNHUV�DIILOLDWHV�
EDVHG�LQ�%UD]LO��$FFRUGLQJ�WR�PDQ\�VWXGLHV�RQ�WKLV�PDWWHU��WKH�HIIRUWV�E\�WKH�%UD]LOLDQ�DIILOLDWHV�KDYH�EHHQ�
PDLQO\� IRFXVHG� RQ� SURGXFW� GHYHORSPHQW� �'3��� DOWKRXJK� OLWWOH� FRQWULEXWLRQ� KDV� EHHQ� PDGH� RQ� IXUWKHU�
WHFKQRORJLFDO� UHVHDUFK� QRU� ORFDO� 5	'�� +RZHYHU� WKRVH� VWXGLHV� GRHV� QRW� WHOO� XV� PXFK� RQ� ZKDW� LV� WKH�
YRFDWLRQ�RI�%UD]LOLDQ�DXWR�HQJLQHHULQJ��ZKDW�DFWLYLWLHV�LW� LV� LQ�FKDUJH��KRZ�FR PSOH[�WKHVH�DFWLYLWLHV�DUH��
DQG�ZKLFK�NQRZOHGJH�LV�UHTXLUHG�LQ�RUGHU�WR�WKH�%UD]LOLDQ�HQJLQHHULQJ�UHDFK�D�GLIIHUHQWLDO�ZLWKLQ�WKH�FDU�
PDNHU�LQGXVWU\�DW� WKH�ZRUOG�OHYHO��%DVHG�RQ�WKHVH�TXHVWLRQV�WKH�REMHFWLYH�RI�WKLV�WKHVLV�LV�WR�XQGHUVWDQG�
KRZ�WKH�%UD]LOLDQ�DIILOLDWHV�DFTXLUH�DQG�DFFXPXODWH�FRPSHWHQFLHV�RQ�'3��ZKLFK�DUH�WKH�GHWHUPLQDQWV�RI�
WKLV�SURFHVV� DQG�ZKDW� LV� WKH� VRUW� DQG�FRPSOH[LW\�RI� WKHVH� FRPSHWHQFLHV��2Q� WKLV� DLP�� WKH�PHWKRGRORJ\�
DGRSWHG�± HVVHQWLDOO\�D�TXDOLWDWLYH�RQH��ZDV�FRPSRVHG�E\�WZR�PHWKRGV� RI�UHVHDUFK��)LUVW��D�VXUYH\�ZLWK�DOO�
FDU� PDNHUV� EDVHG� LQ� %UD]LO� ZDV� FDUULHG� RXW�� LQ� ZKLFK� SURIHVVLRQDOV� ZRUNLQJ� GLUHFWO\� RQ� WHFKQRORJLFDO�
DFWLYLWLHV�ZHUH�LQWHUYLHZHG��7KH�VHFRQG�PHWKRG�ZDV�GHILQHG�LQ�RUGHU�WR�JHW�IXUWKHU�XQGHUVWDQGLQJ�RI�D�'3�
SURMHFW�FDUULHG�RXW�LQ�%UD]LO�DQG�WKH�FRPSHWHQFLHV�UHODWHG�WR�LW��7KHQ��ZDV�FDUULHG�RXW�D�FDVH�VWXG\�RI�WKH�
0HULYD�SURMHFW� �*0�%UD]LO���ZKLFK� UHSUHVHQWV�RQH�RI� WKH�PRVW� FRPSOH[�FDVHV�RI�'3�SHUIRUPHG�E\� WKH�
%UD]LOLDQ� DXWR� HQJLQHHULQJ� HYHU�� $PRQJVW� LWV� ILQGLQJV�� WKLV� WK HVLV� SRLQWV� WR� D� ZKROH� VHW� RI� OHYHOV� RI�
FDSDELOLWLHV�DQG�FRPSHWHQFLHV�RQ�DXWR�HQJLQHHULQJ�LQ�%UD]LO��ZKDW�LPSOLHG�WKH�GHILQLWLRQ�RI�D�W\SRORJ\�RI�
'3�FRPSHWHQFLHV��7KHVH�FDSDELOLWLHV�GHSHQG�RQ�ERWK�WKH�VWRFN�RI�NQRZOHGJH�DOUHDG\�DFFXPXODWHG�E\�WKH�
%UD]LOLDQ DIILOLDWH��ZKDW�GHSHQGV�RQ�WLPH�DQG�HIIRUW��DQG�WKH�VRUW�RI�LQVHUWLRQ�WKH�DIILOLDWH�KROGV�ZLWKLQ�WKH�
JOREDO� FRUSRUDWH� VWUDWHJLHV�� )XUWKHUPRUH�� WKHUH� KDV� EHHQ� D� FKDQJH� RQ� WKH� TXDOLW\�� FRPSOH[LW\� DQG�
UHVSRQVLELOLW\�RI�WKH�DFWLYLWLHV�WKH�%UD]LOLDQ�HQJLQHHULQ J�KDV�FDUULHG�RXW��DERXW�WR�TXDOLI\�VRPH�RI�WKH�ORFDO�
DIILOLDWHV� WR� SOD\� D� PDMRU� UROH� RQ� JOREDO� '3�� 7KH� WDFLW� NQRZOHGJH� DFTXLUHG� DQG� LQFRUSRUDWHG� E\� WKH�
%UD]LOLDQ�HQJLQHHULQJ�KDV�EHHQ�DQ�LPSRUWDQW�GLIIHUHQWLDO�LQ�WKLV�SURFHVV��$OVR��DOWKRXJK�WKH�WHFKQRORJL FDO�
UHVHDUFK�KDV�QRW�EHHQ�WKH�IRFXV�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�E\�WKH�%UD]LOLDQ�DIILOLDWHV��ZH�QRWLFHG�HVVHQWLDO�
LPSURYHPHQWV�RQ�WKH�WHFKQRORJLFDO�NQRZOHGJH�DVVRFLDWHG�FORVHO\�ZLWK�WKH�'3�SURFHVV�
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3RU� PXLWR� WHPSR�� DV� IXQo}HV� GH� PDLRU� FRQWH~GR� FLHQWtILFR� H� WHFQROyJLFR�� OLJDGDV� j�

JHUDomR�H�GHVHQYROYLPHQWR�GH�FRQKHFLPHQWRV�HP�HPSUHVDV�PXOWLQDFLRQDLV��01V���PDQWLQKDP�VH�

FHQWUDOL]DGDV� QDV� VXDV�PDWUL]HV��PDMRULWDULDPHQWH� ORFDOL]DGDV� QRV� SDtVHV�PDLV� LQGXVWULDOL]DGRV���

(P� FRQVHT�rQFLD�� DWp� D� GpFDGD� GH� ������ SUHGRPLQDYD� QD� OLWHUDWXUD� D� SHUFHSomR� GH� TXH� DV�

VXEVLGLiULDV� GH� FRUSRUDo}HV� PXOWLQDFLRQDLV� ORFDOL]DGDV� QRV� SDtVHV� HP� GHVHQYROYLPHQWR� �3('��

H[HUFLDP� SDSHO� EDVWDQWH� OLPLWDGR� HP� WHUPRV� GD� FRQVROLGDomR� H� DPSOLDomR� GDV� FRPSHWrQFLDV�

WHFQROyJLFDV�QHVVDV�UHJL}HV��)UDQVPDQ�	�.LQJ��������.DW]��������/DOO��������

1D� FRQFHSomR� HQWmR� SUHGRPLQDQWH�� DV� VXEVLGLiULDV� ORFDOL]DGDV� QRV�3('�PDQWLQKDP�VH�

WRWDOPHQWH� GHSHQGHQWHV� GDV� VXDV� HPSUHVDV� PDWUL]HV� TXDQWR� DR� GHVHQYROYLPHQWR� GH� SURGXWRV�

WHFQRORJLFDPHQWH�PDLV�VRILVWLFDGRV�H�j�LQWURGXomR�GH�SURFHVVRV�GH�SURGXomR�PDLV�LQRYDWLYRV��$V�

FDSDFLGDGHV� WHFQROyJLFDV� DWp� HQWmR� DFXPXODGDV� QHVVHV� SDtVHV�� HVWDYDP OLPLWDGDV� D� HVIRUoRV�

ORFDOL]DGRV� GH� DGDSWDomR� GRV� SURGXWRV� H� GRV� SURFHVVRV� GH� PDQXIDWXUD� jV� FRQGLo}HV� ORFDLV� GH�

PHUFDGR� H� LQVXPRV�� H� TXH� VH� VXVWHQWDYDP� D� SDUWLU� GD� LQFRUSRUDomR� GH� WHFQRORJLDV� JHUDGDV� QR�

H[WHULRU��LVVR�p��TXH�WLYHUDP�RULJHP�QDV�PDWUL]HV�GHVVDV�HPSUHVDV��&RPSHWrQFLDV�SDUD�D�JHUDomR�

GH� FRQKHFLPHQWRV� QRYRV� H� GD� LQRYDomR� HUD� DOJR� SRXFR� SURYiYHO� GH� VH� GHVHQYROYHU� QDV�

VXEVLGLiULDV�GH�PXOWLQDFLRQDLV�ORFDOL]DGDV�QRV�3('�

$�SDUWLU�GD�GpFDGD�GH�������QRYRV�HVWXGRV�VXVWHQWDGRV�HP�SHVTXLVDV�HPStULFDV�VREUH�DV�

FRQVHT�rQFLDV�GR�SURFHVVR�GH�LQWHUQDFLRQDOL]DomR�GD�SHVTXLVD�H�GHVHQYROYLPHQWR��3	'��SDUD�DV�

VXEVLGLiULDV�GH�PXOWLQDFLRQDLV�ORFDOL]DGDV�QRV�3('�FRQWULEXtUDP�SDUD�UHODWLYL]DU�HVVH�DUJXPHQWR�

H� PHVPR� UHYLVi�OR� HP� YiULRV� DVSHFWRV�� 3HVTXLVDV� VREUH� D� 0DOiVLD� �$ULIILQ� 	� %HOO�� �������

6LQJDSXUD��$PVGHQ�HW�DO����������ËQGLD��5HGG\��������H�%UDVLO��4XDGURV�HW�DO���������$ULIILQ�	�

)LJXHLUHGR�� ������ &RVWD�� ������ *DOLQD�� ������ 'LDV�� ������ VXJHUHP� TXH� D� JHQHUDOL]DomR� GR�

DUJXPHQWR�TXH�DWULEXL�jV�ILOLDLV�GH�01V�ORFDOL]DGDV�QRV�3('�XPD�FRQWULEXLomR�DSHQDV�PDUJLQDO�

� $�ILP�GH�XQLIRUPL]DUPRV�RV�FRQFHLWRV��D�H[SUHVVmR�PXOWLQDFLRQDO�VHUi�XWLOL]DGD�QHVWD�WHVH�SDUD�VH�UHIHULU�D�TXDOTXHU�HPSUHVD�TXH�
PDQWHQKD�XQLGDGHV�SURGXWLYDV�IRUD�GR�SDtV�GH�RULJHP��8PD GLVFXVVmR�VREUH�DV�WLSRORJLDV�GDV�01V�p�DERUGDGD�QR�&DStWXOR���
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SDUD� D� DPSOLDomR� GD� FDSDFLWDomR� WHFQROyJLFD� QHVVHV� ORFDLV� VXEHVWLPD� HVVD� FRQWULEXLomR�� (VVDV�

SHVTXLVDV� WrP� UHYHODGR� TXH� DV� HVWUDWpJLDV� GH� ORFDOL]DomR� JOREDO� GH� DWLYLGDGHV� WHFQROyJLFDV� GDV�

01V�HVWi�HP�SURFHVVR�GH�PXGDQoD��QR�VHQWLGR�GH�PDLRU�GLVSHUVmR�

$V� HYLGrQFLDV� DSRQWDGDV� SRU� WDLV� SHVTXLVDV� VXJHUHP� TXH� DV� VXEVLGLiULDV� GH�

PXOWLQDFLRQDLV� ORFDOL]DGDV� QRV� 3('� QmR� GHYHP� VHU� WUDWDGDV� FRPR� XP� JUXSR� KRPRJrQHR� GH�

HPSUHVDV�� FXMD� DWXDomR� QRV� SDtVHV� KRVSHGHLURV� VHJXH� XP� ~QLFR� PRGHOR�� $R� FRQWUiULR�� HVVHV�

HVWXGRV� SHUPLWHP� XPD� RXWUD� OHLWXUD� DR� FKDPDUHP� D� DWHQomR� SDUD� DV� GLIHUHQoDV� TXDQWR� jV�

WUDMHWyULDV� H� HVWUDWpJLDV� WHFQROyJLFDV� DGRWDGDV� SHODV� VXEVLGLiULDV� GH� HPSUHVDV�PXOWLQDFLRQDLV�� R�

TXH� RFRUUH� DWp� PHVPR� TXDQGR� HVVDV� HPSUHVDV� DWXDP� QR� PHVPR� VHJPHQWR� LQGXVWULDO� H� VmR�

RULJLQiULDV� GH� XP� PHVPR� SDtV�� $� FRQWULEXLomR� GHVVDV� SHVTXLVDV� UHYHOD� D� QHFHVVLGDGH� GH� VH�

UHDYDOLDU� D�GLVFXVVmR� VREUH�R� LPSDFWR�GDV�01V�SDUD�D�FDSDFLWDomR� WHFQROyJLFD�H�R�SURFHVVR�GH�

DF~PXOR�GH�FRPSHWrQFLDV�WHFQROyJLFDV�QRV�SDtVHV�KRVSHGHLURV�

2� FRQFHLWR� GH� FDSDFLWDomR� WHFQROyJLFD��� GLVFXWLGR� SRU� GLYHUVRV� DXWRUHV� �%HOO�� ������

/DOO�� ������%HOO�	�3DYLWW�� ������$ULIILQ�	�%HOO��������$ULIILQ�	�)LJXHLUHGR��������)LJXHLUHGR��

������&RVWD��������� UHIHUH�VH�D�XP�SURFHVVR�TXH�HQYROYH�D�RUGHQDomR��R�DF~PXOR�H�D�DEVRUomR��

SHODV� HPSUHVDV� H� LQGLYtGXRV�� GH� FRQKHFLPHQWRV� PDLV� HODERUDGRV�� FRP� FHUWD� FRPSOH[LGDGH�

WHFQROyJLFD�� 1R� FDVR� HVSHFtILFR� GHVVD� WHVH�� HP� TXH� R� IRFR� GH� DQiOLVH� SDXWD�VH� QR� HVWXGR� GDV�

VXEVLGLiULDV� GH� HPSUHVDV� PXOWLQDFLRQDLV� GH� FDSLWDO� HVWUDQJHLUR�� R� FRQFHLWR� GH� FDSDFLWDomR�

WHFQROyJLFD� D� VHU�XWLOL]DGR� UHIHUH�VH� DR� HVIRUoR� LQWHUQR� UHDOL]DGR�SHODV� HPSUHVDV�QR�%UDVLO� SDUD�

LQFRUSRUDU�� DGDSWDU�� GRPLQDU� H� PHVPR� DSHUIHLoRDU� DV� WHFQRORJLDV� HVWUDQJHLUDV�� LPSRUWDGDV� GD�

PDWUL]�� DWp�R�HVWiJLR�HP�TXH�DV� VXEVLGLiULDV�VHMDP�FDSD]HV�GH�JHUDU�VXDV�SUySULDV� WHFQRORJLDV�H�

SURPRYHU�LQRYDo}HV�SRU�PHLR�GHVVDV�FDSDFLGDGHV�HQWmR�DFXPXODGDV�

3RUWDQWR��FRUUHVSRQGH�D�XP�SURFHVVR�GH�HYROXomR�TXH�YDL�VHQGR�FRQVWUXtGR�DR�ORQJR�GR�

WHPSR�H�TXH�HQYROYH�HVWiJLRV�GH�DSUHQGL]DGR��FRP�JUDXV�H�FRPSOH[LGDGH�GLVWLQWRV��D�SDUWLU�GR�

TXDO�FRQKHFLPHQWRV�H�TXDOLILFDo}HV�VmR�DGTXLULGRV�SHORV�LQGLYtGXRV��DSUHQGL]DJHP�LQGLYLGXDO��H�

HP� QtYHO� RUJDQL]DFLRQDO� �DSUHQGL]DJHP� RUJDQL]DFLRQDO��� (VVH� SURFHVVR� GH� DSUHQGL]DJHP�� j�

PHGLGD�TXH�GHL[D�GH�VHU�DSHQDV�LQGLYLGXDO�H�VH�FRQYHUWH�HP�RUJDQL]DFLRQDO��SDVVD�D�VHU�SDUWH�GD�

URWLQD� GD� HPSUHVD�� SHUPLWLQGR� TXH� HOD� DFXPXOH� FRQWLQXDPHQWH� FRPSHWrQFLDV� WHFQROyJLFDV�� $�

FDSDFLWDomR� WHFQROyJLFD� SRGH� DVVLP� VHU� HQWHQGLGD� FRPR� D� EDVH� SDUD D� JHUDomR� IXWXUD� GH� QRYRV�

� $� OLWHUDWXUD� VH� XWLOL]D� GD� WHUPLQRORJLD� FDSDFLWDomR� WHFQROyJLFD� SDUD� VH� UHIHULU� DR� SURFHVVR�� H� GD� H[SUHVVmR� FDSDFLGDGH� H�RX�
FRPSHWrQFLD� SDUD� VH� UHIHULU� D� HVVH� FRQKHFLPHQWR� DFXPXODGR��1R�GHFRUUHU�GHVWH� WUDEDOKR��DPEDV�DV�H[SUHVV}HV�� FRPSHWrQFLDV�H�
FDSDFLGDGHV��VHUmR�WUDWDGDV�FRPR�VLQ{QLPRV�



�

FRQKHFLPHQWRV�� PDWHULDOL]DGRV� QD� IRUPD� GH� LQRYDomR� HP� SURGXWRV�� SURFHVVRV�� HQJHQKDULD��

HTXLSDPHQWRV�� SURGXomR� H� PpWRGRV� RUJDQL]DFLRQDLV�� $OpP� GLVVR�� HOD� p� FRQGLomR� SDUD� TXH� D�

HPSUHVD�SRVVD�ID]HU�XVR�HIHWLYR�GRV�SURFHVVRV�GH�DSUHQGL]DGR�H�GRV�FRQKHFLPHQWRV�LQFRUSRUDGRV��

GH�IRUPD�D�VXVWHQWDU�VXD�YDQWDJHP�FRPSHWLWLYD�

1HVVH� VHQWLGR�� p� LPSRUWDQWH� FRQVLGHUDU� TXH� D� FRQVWUXomR� GH� FDSDFLGDGHV� SDVVD�� DQWHV��

SHOD�H[LVWrQFLD�GH�XP�YROXPH�VLJQLILFDWLYR�GH�SHVVRDO�TXDOLILFDGR�RX�FRP�SRWHQFLDO�SDUD� WDQWR��

FRP�FRQKHFLPHQWRV�RX� FRP�SURSHQVmR�SDUD�GHVHQYROYr�OR�� DVVLP�FRPR�GH�FRQGLo}HV�PDWHULDLV�

DSURSULDGDV�� R� TXH� LQFOXL� D� H[LVWrQFLD� GH� LQIUD�HVWUXWXUD� WHFQROyJLFD� QD� HPSUHVD�� WDO� FRPR�

ODERUDWyULRV�H�LQVWDODo}HV�YROWDGDV�j�3	'��$OpP�GLVVR��D�IRUPD�FRPR�R�SURFHVVR�p�RUJDQL]DGR�H�

JHUHQFLDGR� LQWHUQDPHQWH� j� HPSUHVD�� FRP� XPD� JHVWmR� TXH� HVWLPXOH� H� YLDELOL]H� R� DF~PXOR� GH�

FRPSHWrQFLDV��VmR�HOHPHQWRV�TXH�FRQILJXUDP�DV�FRQGLo}HV�SURStFLDV�SDUD�DYDQoDU�QR�GRPtQLR�GH�

QRYRV�FRQKHFLPHQWRV�

2� FDVR� GD� LQG~VWULD� DXWRPRELOtVWLFD� LQWHUQDFLRQDO�� H� GDV� HVWUDWpJLDV� GH� 3	'� DGRWDGDV�

SHODV�PRQWDGRUDV�GH�DXWRYHtFXORV��p�XP�H[HPSOR�D�VHU�FRQVLGHUDGR�QR�kPELWR�GR�GHEDWH�VREUH�R�

DF~PXOR�GH�FDSDFLGDGHV�WHFQROyJLFDV�IRUD�GRV�SDtVHV�GH�RULJHP��3HVTXLVDV�UHDOL]DGDV�SRU�0LOOHU�

������� H� &DODEUHVH� ������� UHIHUHP�VH� DR� PRYLPHQWR� GH� WUDQVIHUrQFLD� GH� WHFQRORJLDV� PDWUL]�

VXEVLGLiULDV� FRPR� FRQVWLWXLQGR� XP� SURFHVVR� OLPLWDGR� H� UHVWULWR��� 6HJXQGR� WDLV� DXWRUHV�� LVVR� VH�

H[SOLFD� XPD� YH]� TXH� DV� PRQWDGRUDV� GH� DXWRPyYHLV� WrP� JUDQGH� LQFOLQDomR� j� FHQWUDOL]DomR� GDV�

DWLYLGDGHV� WHFQROyJLFDV� GH�PDLRU� FRQWH~GR� WpFQLFR�FLHQWtILFR� QRV� VHXV� SDtVHV� GH� RULJHP�RX�QRV�

VHXV� JUDQGHV� FHQWURV� GH� 3	'� TXH�� VH� QmR� HVWmR� ORFDOL]DGRV� SUy[LPR� j� PDWUL]�� HQFRQWUDP�VH�

LQVWDODGRV�QRV�SDtVHV�GHVHQYROYLGRV��2�UHVXOWDGR��IUHT�HQWHPHQWH��FRQYHUJH�SDUD�D�FHQWUDOL]DomR�

JHRJUiILFD�GD�SHVTXLVD�DXWRPRWLYD�GH�SRQWD��TXH�DEUDQJH�PDLRU�FRQWH~GR�WHFQROyJLFR��QRV�SDtVHV�

PDLV�LQGXVWULDOL]DGRV�

e�QR�kPELWR�GHVVD�GLVFXVVmR�TXH�VH�LQVHUH�D�SUREOHPiWLFD�GHVHQYROYLGD�QHVVD�SHVTXLVD��

$VVXPLU� D� WHVH� GD� WRWDO� FHQWUDOL]DomR� GDV� DWLYLGDGHV� GH� 3	'� QDV�PDWUL]HV� GDV�PRQWDGRUDV� GH�

DXWRPyYHLV�SRU�VL�Vy�Mi�LPS}H�OLPLWHV�SDUD�R�SURFHVVR�GH�DYDQoR�GRV�FRQKHFLPHQWRV�WHFQROyJLFRV�

QR� %UDVLO�� FRQVLGHUDQGR�VH� D� SUHVHQoD� PDMRULWiULD� GH� PXOWLQDFLRQDLV�� GH� FDSLWDO� HVWUDQJHLUR��

� 7DLV�FRQFOXV}HV�QmR�HVWmR�FLUFXQVFULWDV�H�QHP�VmR�HVSHFtILFDV�j�GLQkPLFD�GD�LQG~VWULD�DXWRPRWLYD��2�GHEDWH�VREUH�WUDQVIHUrQFLD�
GH� WHFQRORJLD�HQWUH�PDWUL]�H�VXEVLGLiULDV��HPERUD�H[WHQVR��FRQYHUJH�SDUD�XP�FHUWR�FRQVHQVR�DR�GLVFXWLU�TXH��GH�IRUPD�JHUDO��DV�
PDWUL]HV�GDV�PXOWLQDFLRQDLV�WHQGHP�D�FHQWUDOL]DU�D�PDLRU�UHVSRQVDELOLGDGH�SHOD�JHUDomR�GDV�WHFQRORJLDV�FHQWUDLV�QRV�VHXV�SDtVHV�GH�
RULJHP�RX�QRV�SDtVHV�GHVHQYROYLGRV��(VVD�GLVFXVVmR�VHUi�UHWRPDGD�QR�&DStWXOR���



�

OLGHUDQGR�H�GRPLQDQGR�SRU�FRPSOHWR�R�VHJPHQWR�GD�PRQWDJHP�ILQDO�GH�DXWRPyYHLV�QR�SDtV���(P�

FRQWUDSDUWLGD�� R� DF~PXOR� GH� FDSDFLGDGHV� WHFQROyJLFDV� VHULD� XP� SURFHVVR� QDWXUDO� SDUD� TXH� WDLV�

VXEVLGLiULDV�SXGHVVHP�DYDQoDU�QR�GRPtQLR�GH�FRQKHFLPHQWRV�D� ILP�GH�FRQTXLVWDU�HVSDoRV�PDLV�

TXDOLILFDGRV� GH� DWXDomR� QR� kPELWR� GDV� VXDV� FRUSRUDo}HV�� SDUWLFLSDQGR� H� FRQWULEXLQGR� FRP� D�

JHUDomR�GH�FRQKHFLPHQWRV�GH�PDLRU�FRQWH~GR�WpFQLFR�FLHQWtILFR�

6REUH�HVVH�GHEDWH��GD�WRWDO�FHQWUDOL]DomR�GDV�DWLYLGDGHV�WHFQROyJLFDV�QRV�SDtVHV�FHQWUDLV��

ID]�VH� QHFHVViULR� REWHU� XPD� PDLRU� FRPSUHHQVmR� DFHUFD� GR� SDSHO� TXH� D� 3	'� GHVHPSHQKD� QD�

LQG~VWULD�DXWRPRWLYD�HP�UHODomR�jV�VXDV�HVWUDWpJLDV�FRPSHWLWLYDV��7UDGX]LQGR�HP�RXWURV�WHUPRV��

LPSOLFD�HQWHQGHU�R�FRQWH~GR�H�D�QDWXUH]D�GD�3	'�QHVVH�VHWRU�SDUD�HQWmR�HQWHQGHUPRV�FRPR�H�TXH�

SDUWH�GD�3	'�SRGHULD�VHU�GHVFHQWUDOL]DGD�

1D� LQG~VWULD� DXWRPRELOtVWLFD� PXQGLDO�� QmR� REVWDQWH� HVWD� WHQKD�� DR� ORQJR� GRV� DQRV��

UHDOL]DGR� LQYHVWLPHQWRV� FUHVFHQWHV� HP� 3	'�� DV� HVWUDWpJLDV� WHFQROyJLFDV� QmR� HVWmR� RULHQWDGDV�

SULPRUGLDOPHQWH�SDUD� LQRYDo}HV�WHFQROyJLFDV�UDGLFDLV��GH�ORQJD�PDWXUDomR��$R�FRQWUiULR��Ki�XP�

HVIRUoR� QR� VHQWLGR� GH� JHUDU� VROXo}HV� YROWDGDV� SDUD� D� SUHVHUYDomR� H�PHOKRUDPHQWR� GDV� WpFQLFDV�

HPSUHJDGDV� QRV� YHtFXORV�� HP� GHWULPHQWR� GR� ODQoDPHQWR� GH� SURGXWRV� FRP� FDUDFWHUtVWLFDV� PDLV�

UHYROXFLRQiULDV���(VWXGR�GHVHQYROYLGR�SRU�&KDQDURQ� �������PRVWUD�TXH�R�PDLRU�SHUFHQWXDO�GRV�

RUoDPHQWRV�GH�3	'�GDV�PRQWDGRUDV�HVWi�GHVWLQDGR�jV�DWLYLGDGHV�WHFQROyJLFDV�TXH�REMHWLYDP�XPD�

DSOLFDomR�LPHGLDWD��VREUHWXGR�SHVTXLVDV�YROWDGDV�DR�GHVHQYROYLPHQWR�GH�SURGXWRV�H�DGDSWDomR�GH�

QRYRV� PRGHORV�� (VWH� PHVPR� DXWRU� PRVWUD� TXH� SURMHWRV� DXWRPRWLYRV� GH� ORQJR� SUD]R�� VHP�

DSOLFDomR�LPHGLDWD�jV�OLQKDV�GH�YHtFXORV��DEVRUYHP�PHQRV�GH�����GRV�JDVWRV�WRWDLV�HP�3	'�TXH�

VmR� LQYHVWLGRV� QR� VHWRU�� ,VWR� VLJQLILFD� TXH PDLV� GH� ���� GRV� UHFXUVRV� GHVWLQDGRV� j� 3	'� QD�

LQG~VWULD� DXWRPRELOtVWLFD� HVWmR� FRPSURPHWLGRV� FRP� DWLYLGDGHV�GH�GHVHQYROYLPHQWR�GH�PRGHORV�

HVSHFtILFRV�

� $�SUHVHQoD�GH�HPSUHVDV�PXOWLQDFLRQDLV�GH�FDSLWDO�HVWUDQJHLUR�QR�%UDVLO�QmR�p�VRPHQWH�PDMRULWiULD�HP�UHODomR�DR�VHJPHQWR�GDV�
PRQWDGRUDV� GH� DXWRYHtFXORV�� PDV� WDPEpP� HQWUH� RV� PDLRUHV� IRUQHFHGRUHV� GH� DXWRSHoDV�� FODVVLILFDGRV� FRPR� SHUWHQFHQWHV� DR�
SULPHLUR� QtYHO� GD� FDGHLD� DXWRPRWLYD�� ([FHomR� GHYH� VHU� IHLWD� j� SUHVHQoD� GH� HPSUHVDV�PXOWLQDFLRQDLV� FRPR�6DEy�� IDEULFDQWH� GH�
MXQWDV��PDQJXHLUDV�H� UHWHQWRUHV��H�$UWHE�� IRUQHFHGRUD�GH�VLVWHPDV�GH� LOXPLQDomR��FODVVLILFDGRV�HQWUH�RV�JUDQGHV�IRUQHFHGRUHV�GH�
DXWRSHoDV��SRUpP��GH�FDSLWDO�QDFLRQDO�
� *UDQGH�SDUWH�GRV�LQYHVWLPHQWRV�UHDOL]DGRV�SHOD�LQG~VWULD�DXWRPRELOtVWLFD�WHP�VH�FRQFHQWUDGR�QR�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�
YROWDGDV� DR� PHOKRUDPHQWR� GDV� FDUDFWHUtVWLFDV� GRV YHtFXORV�� H� VH� LQVHUHP� HP� iUHDV� FRPR� HOHWU{QLFD� HPEDUFDGD�� WHFQRORJLD� GH�
LQIRUPDomR�H�QRYRV�PDWHULDLV��+i��QR�HQWDQWR��XP�DYDQoR�HP�SHVTXLVDV�FRP�FDUDFWHUtVWLFDV�PDLV�UHYROXFLRQiULDV��TXH�WHQGHP�D�
DOWHUDU� R� VLVWHPD� WUDGLFLRQDO� GH� IXQFLRQDPHQWR� GR� DXWRPyYHO�� QD� PHGLGD� HP� TXH� EXVFDP� QRYDV� VROXo}HV� SDUD� R� PRWRU� j�
FRPEXVWmR� LQWHUQD�� 7UDWD�VH� GDV� IRUPDV� DOWHUQDWLYDV� GH� SURSXOVmR� H� TXH� LQFOXL� RV� PRWRUHV� HOpWULFRV�� PRWRUHV� KtEULGRV� �TXH�
FRPELQDP�PRWRU�HOpWULFR�H�GH�FRPEXVWmR�LQWHUQD��H�PRWRUHV�TXH�IXQFLRQDP�D�SDUWLU�GD�FpOXOD�GH�FRPEXVWtYHO��KLGURJrQLR���VHQGR�
HVWD�~OWLPD�D�WHFQRORJLD�PDLV�UHYROXFLRQiULD�GH�WRGDV�



�

(VVDV� LQIRUPDo}HV� VmR� FRQVLVWHQWHV� IDFH� j� WHQGrQFLD� DSRQWDGD� SHOD� OLWHUDWXUD�

HVSHFLDOL]DGD�� TXH� WHP� DWULEXtGR� jV� DWLYLGDGHV� GH� GHVHQYROYLPHQWR� GH� SURGXWRV� �'3�� SDSHO�

GHWHUPLQDQWH�QD�FRPSHWLWLYLGDGH�GR�VHWRU�DXWRPRWLYR��&ODUN�	�)XMLPRWR��������:RPDFN�HW�DO��

������ &ODUN� 	� :KHHOZULJKW�� ������ &XVXPDQR� 	� 1REHRND�� ������ &KDQDURQ�� ������ -�UJHQV��

����D���(YLGrQFLDV� WrP�PRVWUDGR� TXH� FDGD� YH]�PDLV� D� KDELOLGDGH� GDV�PRQWDGRUDV� HP� IRUQHFHU�

UHVSRVWDV�UiSLGDV�jV�GHPDQGDV�GR�PHUFDGR��D�SDUWLU�GR�GHVHQYROYLPHQWR��DGDSWDomR�H�LQWURGXomR�

GH�QRYRV�SURGXWRV��WHP�VLGR�IDWRU�FUtWLFR�SDUD�PDQWHU�VXD�SRVLomR�FRPSHWLWLYD�

&RQYHUJHQWH�FRP�HVVD� OLWHUDWXUD�TXH�GLVFXWH��GH�XP�ODGR��DV� OLPLWDo}HV�QR�SURFHVVR�GH�

LQWHUQDFLRQDOL]DomR�GD�3	'�QR�VHWRU�DXWRPRWLYR�H��GH�RXWUR��D�JUDQGH�rQIDVH�TXH�R�VHWRU�FRPR�

XP� WRGR� DWULEXLX� jV� DWLYLGDGHV� GH� '3� FRPR� HOHPHQWR� FKDYH� SDUD� D� FRPSHWLomR� QR� VHWRU�� HVVD�

SHVTXLVD�SDUWH�GD�FRQVWDWDomR�GH�TXH�DV�FKDQFHV�SDUD�TXH�RFRUUD�D�GHVFHQWUDOL]DomR�GDV�DWLYLGDGHV�

GH� 3	'� QR� VHQWLGR� PDWUL]�VXEVLGLiULDV� WHQGHP� D� VHU� PDLRUHV� HP� VH� WUDWDQGR� GDV� DWLYLGDGHV�

OLJDGDV� DR� GHVHQYROYLPHQWR� GH� SURGXWRV�� (P� FRQWUDSDUWLGD�� D� SHVTXLVD� WHFQROyJLFD�� GH� SRQWD��

WHQGH�D�SHUPDQHFHU�PDMRULWDULDPHQWH�VRE�UHVSRQVDELOLGDGH�GDV�PDWUL]HV�

0LQKD�SDUWLFLSDomR�HP�SHVTXLVDV�DQWHULRUHV��4XDGURV�HW�DO���������&RQVRQL���������H�R�

HVWXGR�GH�'LDV�������� FRUURERUDP�HVVD�SRVLomR��DR�PRVWUDU�TXH�DV�PRQWDGRUDV�WHQGHP�D�UHDOL]DU��

QR�%UDVLO��HVVHQFLDOPHQWH�DWLYLGDGHV�YROWDGDV�DR�GHVHQYROYLPHQWR�GH�SURGXWRV�H�SURFHVVRV��DLQGD�

TXH� FRP� GLIHUHQWHV� JUDXV� GH� FRPSOH[LGDGH�� KDYHQGR� SRXFD� RX� QHQKXPD� LQFOLQDomR� DR�

GHVHQYROYLPHQWR�GD�SHVTXLVD� WHFQROyJLFD��1HVVH�FDVR��D�H[SUHVVmR�S	'��FXQKDGD�HP�4XDGURV�

HW�DO�������� HP�TXH�D�OHWUD�³'´�HP�GHVWDTXH�LQGLFD�KDYHU�PXLWR�PDLV�'HVHQYROYLPHQWR�GR�TXH�

SHVTXLVD�� p� XPD� IRUPD�EDVWDQWH� DGHTXDGD�SDUD� VH� UHIHULU� jV� DWLYLGDGHV� WHFQROyJLFDV� FRQGX]LGDV�

SHOR�VHJPHQWR�GDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO�

3DUWLQGR�GHVVD�FRQVWDWDomR��WRUQD�VH�LPSRUWDQWH�FRPSUHHQGHU�R�TXH�GH�IDWR�VLJQLILFD�HVVD�

LQFOLQDomR� GDV� PRQWDGRUDV� HP� UHDOL]DU� DWLYLGDGHV� GH� '3� QR� %UDVLO�� 4XDO� D� FRPSOH[LGDGH�

HQYROYLGD� QHVVDV� DWLYLGDGHV� HP� WHUPRV� GR� FRQKHFLPHQWR� QHFHVViULR�� UHFXUVRV� KXPDQRV�

TXDOLILFDGRV� HQYROYLGRV�� LQIUD�HVWUXWXUD� WHFQROyJLFD� LQWHUQD�� LQVHUomR� H� LPSRUWkQFLD� GHVVDV�

� 7UDWD�VH� GD� SHVTXLVD�*OREDOL]DomR� H�&DSDFLWDomR� 7HFQROyJLFD� QD�&DGHLD�3URGXWLYD� GD� ,QG~VWULD�$XWRPRELOtVWLFD�� TXDO� p� R�
SDSHO�GR�0HUFRVXO" �4XDGURV�HW DO���������2�HVWXGR�HQYROYHX�HQWUHYLVWDV�HP�VHLV�PRQWDGRUDV�GH�DXWRPyYHLV�LQVWDODGDV�QR�%UDVLO�
H�QD�$UJHQWLQD��)RUG��*0��9RONVZDJHQ��)LDW��+RQGD�H�5HQDXOW��H�TXLQ]H�GDV�PDLRUHV�HPSUHVDV�GH�DXWRSHoDV�QR�%UDVLO�
� 5HIHUH�VH� DR�5HODWyULR� GH� 3HVTXLVD� VREUH� R� 6HJPHQWR� GDV�0RQWDGRUDV� GH� $XWRPyYHLV�� YLQFXODGR� DR�'LUHWyULR� GD� 3HVTXLVD�
3ULYDGD��DSRLDGR�SHOD�)LQHS�0&7��TXH�LQFOXLX�HQWUHYLVWDV�HP�FLQFR�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO��)RUG��9RONVZDJHQ��)LDW��
7R\RWD�H�5HQDXOW��
� 5HIHUH�VH�j�WHVH�GH�GRXWRUDGR��UHDOL]DGD�SHOD�DXWRUD��TXH�FRPSUHHQGHX�WUrV�HVWXGRV�GH�FDVR�QDV�PRQWDGRUDV�9RONVZDJHQ��)LDW�H�
5HQDXOW��FRP�HQWUHYLVWDV�UHDOL]DGDV�QR�%UDVLO��FRP�DV�VXEVLGLiULDV��H�QR�H[WHULRU��FRP�DV�PDWUL]HV�



�

DWLYLGDGHV� QDV� HVWUDWpJLDV� GD� FRUSRUDomR"� $OpP� GH� VDEHU� VH� Ki� RX� QmR� GHVFHQWUDOL]DomR� GDV�

DWLYLGDGHV�GH�3	'�HQWUH�PDWUL]HV�H�VXEVLGLiULDV��p�LPSRUWDQWH�H[SDQGLU�HVVD�GLVFXVVmR�GH�IRUPD�D�

LGHQWLILFDU�TXDO�R�GRPtQLR�TXH�DV�VXEVLGLiULDV�GDV�PRQWDGRUDV�ORFDOL]DGDV�QR�%UDVLO�WrP�VREUH�R�

SURFHVVR�GH�LQRYDomR�H�GH�SURGXomR�GH�DXWRPyYHLV�

&RP�EDVH�QHVVHV�TXHVWLRQDPHQWRV��R�REMHWLYR�FHQWUDO TXH�RULHQWD�HVVD�WHVH�FRQVLVWH�HP��

HQWHQGHU� D� WUDMHWyULD� GH� DTXLVLomR� H� DF~PXOR� GH� FRPSHWrQFLDV� HP� '3� SHODV� PRQWDGRUDV� GH�

DXWRPyYHLV�QR�%UDVLO��DQDOLVDQGR�VHXV�GHWHUPLQDQWHV�H�FRQGLFLRQDQWHV�H�FODVVLILFDQGR�RV�WLSRV�H�D

FRPSOH[LGDGH�GHVVDV�FDSDFLGDGHV�

2LWR�KLSyWHVHV�GH�SHVTXLVD�RULHQWDP�HVWH�REMHWLYR�GH�WHVH�

� +LSyWHVH� �� $V� PRQWDGRUDV� ORFDOL]DGDV� QR� %UDVLO� DSUHVHQWDP� GLIHUHQWHV� JUDXV� GH�

FRQKHFLPHQWR� DFXPXODGR�� TXH� VH� UHODFLRQDP� FRP� GLVWLQWDV� HVWUDWpJLDV� GH� SURGXWR� H� GH�

ORFDOL]DomR�GD�3	'�

� +LSyWHVH� ��� $� WHQGrQFLD� SDUD� GHVFHQWUDOL]DomR� WHQGH� D� VHU� HP� '3�� HVSHFLDOPHQWH� QR�

GHVHQYROYLPHQWR�GH�YHtFXORV�GHULYDWLYRV�D�SDUWLU�GR�SURMHWR�GH�SODWDIRUPDV�JOREDLV�

� +LSyWHVH����$LQGD�TXH�D�SHVTXLVD�WHFQROyJLFD�QmR�VHMD�R�IRFR�GDV�DWLYLGDGHV�FRQGX]LGDV�SHODV�

PRQWDGRUDV� QR� %UDVLO�� Ki� VLP� DYDQoR� QR� FRQKHFLPHQWR� WHFQROyJLFR� SURPRYLGR� SHOD�

HQJHQKDULD� EUDVLOHLUD�� TXH� p� LQWHUQR� DR� FLFOR� GR� '3� H� TXH� WHP� FRPR� RULHQWDomR� RIHUHFHU�

UHVSRVWDV�D�SUREOHPDV�ORFDLV�

� +LSyWHVH� ��� 3HOD� SUySULD� DEUDQJrQFLD� GDV� DWLYLGDGHV� YLQFXODGDV� DR� FLFOR� GH� '3�� Ki� YiULRV�

QtYHLV� GH� FRPSHWrQFLDV� HQYROYLGDV� QHVVH� SURFHVVR�� FRP� JUDXV� GLVWLQWRV� GH� FRPSOH[LGDGH� H�

GRPtQLR�GH�FRQKHFLPHQWR�

� +LSyWHVH����2V�QtYHLV�GH�FRPSHWrQFLDV�LQHUHQWHV�DR�GRPtQLR�GR�FLFOR�GH�'3��DVVLP�FRPR�R�

DYDQoR�SDUD�JUDXV�PDLV�FRPSOH[RV��GHSHQGHP�GD�DFXPXODomR�SUpYLD�GH�FDSDFLGDGHV�

� +LSyWHVH��� 2�SURFHVVR�GH�DF~PXOR�H�DTXLVLomR�GH�FRPSHWrQFLDV�SHODV�PRQWDGRUDV�p� OHQWR��

SRUpP�VXD�GHVWUXLomR��VH�KRXYHU��VHUi�UiSLGD�

� +LSyWHVH� ��� 2� DF~PXOR� GH� FRPSHWrQFLDV� SRGH� JDUDQWLU� jV� PRQWDGRUDV� QR� %UDVLO� SRVLomR�

GLIHUHQFLDGD�H�GH�GHVWDTXH�QR�kPELWR�GDV�HVWUDWpJLDV�GDV�FRUSRUDo}HV�



�

� +LSyWHVH� ���$OpP�GR� DF~PXOR�� D� DPSOLDomR� GDV� FRPSHWrQFLDV� WDPEpP�GHSHQGH�GR� WLSR�GH�

LQVHUomR�TXH�D�VXEVLGLiULD�WHUi�QDV�HVWUDWpJLDV�GDV�VXDV�FRUSRUDo}HV��HP�HVSHFLDO��GD�DTXLVLomR�

GH�PDQGDWRV�JOREDLV��

6REUH� R� REMHWLYR� GD� SHVTXLVD�� YDOHP� GXDV� FRQVLGHUDo}HV� DGLFLRQDLV�� 3ULPHLUR�� TXH� R�

HVWXGR�FRORFD�JUDQGH�rQIDVH�QD�WUDMHWyULD�GH�DTXLVLomR�H�DF~PXOR�GH�FRPSHWrQFLDV�WHFQROyJLFDV��H�

PHQRV� QRV� PHFDQLVPRV� GH� DSUHQGL]DJHP� TXH�� HPERUD� PHQFLRQDGRV� QD� WHVH�� QmR� IRUDP�

DQDOLVDGRV�GH�PDQHLUD�VLVWHPiWLFD�DR�ORQJR�GD�SHVTXLVD��(��VHJXQGR��FDEH�UHVVDOWDU�TXH�DVSHFWRV�

GD�HQJHQKDULD��UHODFLRQDGRV�FRP�D�RUJDQL]DomR�GR�WUDEDOKR�H�GR�SURFHVVR�SURGXWLYR��H�LQWHUIDFH�

FRP� RV� IRUQHFHGRUHV�� HPERUD� VHMDP� LPSRUWDQWHV� H� UHOHYDQWHV� QR� %UDVLO�� QmR� VHUmR� IRFDOL]DGRV�

QHVWD� WHVH�� (VWHV� WHPDV�� SRU� RXWUR� ODGR�� WrP� VLGR� REMHWR� IUHT�HQWH� GH� SHVTXLVDV� QD� OLWHUDWXUD�

EUDVLOHLUD��DFXPXODQGR�XPD�YDVWD�GLVFXVVmR�D�UHVSHLWR��+LUDWD�HW�DO��������6DOHUQR�������H�������

+LUDWD��������&DVWUR��������0DU[��������=LOERYLFLXV��������$UEL[�	�=LOERYLFLXV��������6DOHUQR�HW�

DO��������'LDV��������*LWDK\�	�%UHVFLDQL��������)OHXU\�	�6DOHUQR��������

0e72'26�(�7e&1,&$6�'$�3(648,6$

'H�IRUPD�D�LQYHVWLJDU�R�REMHWLYR�H�KLSyWHVHV�GHVWD�WHVH��D�HVWUDWpJLD�DGRWDGD�QD�SHVTXLVD�

SDVVD�� DQWHV�� SRU� XPD� UHIOH[mR� DFHUFD� GR� SDSHO� GD� HQJHQKDULD� DXWRPRWLYD� EUDVLOHLUD��

HVSHFLILFDPHQWH� FRP� UHODomR� jV� VXEVLGLiULDV� GDV� PRQWDGRUDV� GH� DXWRPyYHLV���� GH� IRUPD� D�

LGHQWLILFDU�H�FODVVLILFDU�TXDO�R�WLSR�GH�'3�WDLV�HPSUHVDV�UHDOL]DP�QR�%UDVLO��$OpP�GLVVR��SUHWHQGH�

VH�LQYHVWLJDU��FRP�PDLRU�ULJRU��VH�HVVDV�HPSUHVDV�UHDOL]DP�DOJXP�WLSR�GH�SHVTXLVD�WHFQROyJLFD�QR�

SDtV�� 3DUD� WDQWR�� R� UHFXUVR�PHWRGROyJLFR� DGRWDGR� HVWi� FHQWUDGR� HP�XPD�DQiOLVH� HVVHQFLDOPHQWH�

TXDOLWDWLYD�

$� HVFROKD� GH� XP� PpWRGR� GH� LQYHVWLJDomR� EDVHDGR� HP� DQiOLVH� TXDOLWDWLYD� VLJQLILFD� D�

SRVVLELOLGDGH�GH�DPSOLDU�R�FRQKHFLPHQWR�VREUH�DV�HVSHFLILFLGDGHV�H�HVWUDWpJLDV�GH�DWXDomR�ORFDO�

GHVVDV�HPSUHVDV�QR�SDtV��1HVVH�VHQWLGR��D�RSomR�SRU�HVVD�PHWRGRORJLD�RULHQWRX�VH�SHOD�EXVFD�GH�

HYLGrQFLDV�FRQFUHWDV�D�UHVSHLWR�GR�YtQFXOR�HQWUH�UHDOL]DU�DWLYLGDGHV�GH�'3�QR�%UDVLO�H�D�DPSOLDomR�

GDV�FDSDFLGDGHV�WHFQROyJLFDV�GD�HQJHQKDULD�DXWRPRWLYD�EUDVLOHLUD�

� 6HQGR�TXH��DV�+LSyWHVHV������H���VmR�GLVFXWLGDV��D�SDUWLU�GH�XPD UHIHUrQFLD�WHyULFD��QR�&DStWXOR���H�YHULILFDGDV�HPSLULFDPHQWH�QR�
GHFRUUHU�GR�&DStWXOR����3RU�VXD�YH]��DV�KLSyWHVHV������������H���PDQWpP�UHODomR�FRP�R�&DStWXOR����HP�WHUPRV�GD�DERUGDJHP�WHyULFD��
H�VmR�REMHWR�GH�LQYHVWLJDomR�H�YDOLGDomR�VREUHWXGR�QR�&DStWXOR���
�� 2�VHJPHQWR�GDV�PRQWDGRUDV�GH�FDPLQK}HV�H�{QLEXV�QmR�IRL�FRQWHPSODGR�QHVVD�SHVTXLVD��XPD�YH]�TXH�GL]�UHVSHLWR�D�XP�RXWUR�
PHUFDGR�GH�SURGXomR�H�FRQVXPR��3RUWDQWR��HQYROYH�RXWURV�GHWHUPLQDQWHV�TXH�H[SOLFDP�H�RULHQWDP�DV�DWLYLGDGHV�GD�HQJHQKDULD�H�R�
SURFHVVR�GH�'3�QR�%UDVLO�
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1HVVHV� WHUPRV��R�HVWXGR� IRL�HVWUXWXUDGR�FRP�EDVH�HP�GXDV�HWDSDV�H�GRLV�PpWRGRV�GH�

SHVTXLVD�� 3ULPHLUDPHQWH� IL]� XP�PDSHDPHQWR� DFHUFD� GDV� FDUDFWHUtVWLFDV� GDV� HPSUHVDV� GR� VHWRU��

TXH� FRQYHUJLX� SDUD� D� UHDOL]DomR� GH� XP� VXUYH\ KRUL]RQWDO� H� DEUDQJHQWH�� R� TXDO� FRQWHPSORX� R�

XQLYHUVR� FRPSOHWR� GH� WRGDV� DV� PRQWDGRUDV� GH� DXWRPyYHLV� LQVWDODGDV� QR� %UDVLO�� $LQGD� TXH�

HQIUHQWDQGR�YiULDV�GLILFXOGDGHV�UHODWLYDV�DR�DFHVVR�jV�HPSUHVDV�H��VREUHWXGR��GH�LGHQWLILFDomR�GD�

SHVVRD�PDLV�LQGLFDGD�SDUD�UHVSRQGHU�jV�TXHVW}HV�GD�SHVTXLVD��D�SURSRVWD�FRQVLVWLX�HP�LGHQWLILFDU�

RV�PDLV�LOXVWUDWLYRV�H[HPSORV�GH�'3�UHDOL]DGRV�SHODV�VXEVLGLiULDV�QR�%UDVLO�H�D�FRQWULEXLomR�TXH�D

HQJHQKDULD� EUDVLOHLUD� WHYH� QHVVHV� SURMHWRV�� $� LQIUD�HVWUXWXUD� WHFQROyJLFD� GHVVDV� HPSUHVDV� QR�

%UDVLO�H�R�HPSUHJR�H�YROXPH�GH�SHVVRDO�TXDOLILFDGR�IRUDP�RXWUDV�TXHVW}HV�IRFDGDV�QD�SHVTXLVD�

$R�DQDOLVDU�DV�HVWUDWpJLDV�GH�SURGXWR�GDV�PRQWDGRUDV��EXVFRX�VH�HQWHQGHU�TXDLV� VmR�DV�

FRPSHWrQFLDV�H[LVWHQWHV�QD�HQJHQKDULD�DXWRPRWLYD�EUDVLOHLUD�H�D�IRUPD�FRPR�RV�SURMHWRV�GH�'3�

IUHT�HQWHPHQWH� UHDOL]DGRV� FRQWULEXHP� SDUD� DPSOLDU� HVVDV� PHVPDV� FDSDFLGDGHV�� $OpP� GLVVR��

LPSOLFDYD� HQFRQWUDU� UHVSRVWDV� DFHUFD� GR WLSR� H� FRPSOH[LGDGH� GH� FRQKHFLPHQWR� DSOLFDGR� HP�

SURMHWRV�TXH�VH�GHVWDFDVVHP�HP�UHODomR�jTXHOHV�FRQGX]LGRV�QR�SDtV�

$� QHFHVVLGDGH� GH� FRQKHFHU� PDLV� SURIXQGDPHQWH� H� HP� GHWDOKHV� XP� FDVR� HP� '3� PH�

FRQGX]LX� j� VHJXQGD�SDUWH�GD�SHVTXLVD�� TXH� HQYROYHX�XP�HVWXGR�GH� FDVR�HP�SURIXQGLGDGH QD�

*HQHUDO� 0RWRUV� GR� %UDVLO� �*0%��� VREUH� R� GHVHQYROYLPHQWR� GR� SURMHWR�0HULYD�� +i� WRGD� XPD�

GLVFXVVmR� GH� TXH� R� 0HULYD�� GHVHQYROYLGR� SHOD� *0%�� VH� WUDGX]� FRPR� XP� GRV� SURMHWRV� PDLV�

FRPSOH[RV� H� FRPSOHWRV� Mi� UHDOL]DGRV� SHOD� HQJHQKDULD� DXWRPRWLYD� EUDVLOHLUD�� SRLV� HQYROYHX� QmR�

DSHQDV�R�SURMHWR�GH�XP�YHtFXOR�SDUD�R�PHUFDGR�GRPpVWLFR��PDV�WDPEpP�SDUD�R�PHUFDGR�HXURSHX�

3DUD�D�*0%��IRL�XPD�H[SHULrQFLD�LQpGLWD��SRLV�SRVVLELOLWRX�TXH�D�HPSUHVD�VH�LQVHULVVH�QR�

SURMHWR� GH� GHVHQYROYLPHQWR� GH� XP� YHtFXOR� SHQVDGR� QmR� VRPHQWH� SDUD� R� PHUFDGR� GH� SDtVHV�

HPHUJHQWHV��TXH�GH�FHUWD�IRUPD�UHIRUoDULD�DV�FRPSHWrQFLDV� Mi�DFXPXODGDV�QR�SDtV��XPD�YH]�TXH�

HVVD�PRQWDGRUD�Ki�DQRV�GHVHQYROYH�DWLYLGDGHV�GHVVH�WLSR��'LIHUHQWHPHQWH��R�3URMHWR�0HULYD�WHYH�

TXH� VHU� SHQVDGR� SDUD� VXSULU� GHPDQGDV� GH� SDtVHV� GHVHQYROYLGRV�� R� TXH� HP� WHVH�GHPDQGD�QRYDV�

FDUDFWHUtVWLFDV�GH�SURMHWR�H��HP�GHFRUUrQFLD��WDPEpP�QRYRV�FRQKHFLPHQWRV�H��VREUHWXGR��GHVDILRV�

SDUD�D�HTXLSH�GD�HQJHQKDULD�DXWRPRWLYD�ORFDO��$OpP�GLVVR��D�*0%�VH�GHVWDFD�SRU�VHU�D�PRQWDGRUD�

TXH�PDQWpP�D�PDLRU�LQIUD�HVWUXWXUD�WHFQROyJLFD�LQVWDODGD�QR�%UDVLO��SRVLFLRQDQGR�VH�HQWUH�DV�TXH�

HPSUHJDP�R�PDLRU�Q~PHUR�GH�SHVVRDV�HP�DWLYLGDGHV�GH�3	'��1HVVH�VHQWLGR��D�SURSRVWD�FRQVLVWLX�

HP� DQDOLVDU� RV� GHWHUPLQDQWHV� GHVVH� SURFHVVR� H� D LPSRUWkQFLD� DWULEXtGD� jV� FRPSHWrQFLDV� Mi�



�

DFXPXODGDV� SHOD�*0%��$GLFLRQDOPHQWH�� WUDWD�VH� GH� FRQKHFHU�� D� SDUWLU� GRV� FLFORV� GH� DWLYLGDGHV�

HQYROYLGDV� QR� SURMHWR�0HULYD�� R� TXH� HOH� UHSUHVHQWRX� HP� WHUPRV� GD� XWLOL]DomR� H� DPSOLDomR� GDV�

FRPSHWrQFLDV�ORFDLV�

3DUD�D�LQWHUSUHWDomR�GRV�UHVXOWDGRV�GDV�HQWUHYLVWDV��VXUYH\ H�HVWXGR�GH�DSURIXQGDPHQWR���

IRL�XWLOL]DGR�R�SURFHGLPHQWR�GH�DQiOLVH�GH�HQWUHYLVWDV��D�SDUWLU�GH�XP�WUDWDPHQWR�TXDOLWDWLYR�GDV�

LQIRUPDo}HV� IRUQHFLGDV� SHORV� LQIRUPDQWHV� QDV� HPSUHVDV�� 1HVVH� VHQWLGR�� GXDV� SUHRFXSDo}HV�

FDUDFWHUL]DUDP�WRGR�R�WUDEDOKR�GH�FDPSR��3ULPHLUDPHQWH��GHVWDFD�VH�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�

FRQWUROH� DFHUFD� GRV� GHSRLPHQWRV� FROKLGRV� HP� HQWUHYLVWDV�� PDQWHQGR� VHPSUH� D� LPSDUFLDOLGDGH�

IUHQWH�DRV�HQWUHYLVWDGRV��(��VHJXQGR��D�EXVFD�SRU�H[HPSORV�HPStULFRV�DFHUFD�GR�TXH�HVWDYD�VHQGR�

GHVFULWR�SHOR�HQWUHYLVWDGR�

3DUD� HYLWDU� LQFRHUrQFLDV� QD� SHVTXLVD�� SURFXUHL� VHPSUH� FRQIURQWDU� DV� LQIRUPDo}HV�

FROKLGDV�HP�FDPSR�FRP�D�IXQomR�TXH�R�LQIRUPDQWH�H[HUFH�H[HUFLD�QD�HPSUHVD��GD�SRVLomR�GHVWH�

QD�KLHUDUTXLD�H�GD�FRHUrQFLD�GR�UHODWR�HP�UHODomR�D�RXWUDV�HQWUHYLVWDV��QR�FDVR�GH�KDYHU�PDLV�GH�

XPD� HQWUHYLVWD� QD� HPSUHVD��� (VWD� SUHRFXSDomR� IRL� SDUWLFXODUPHQWH� JUDQGH� GXUDQWH� R� HVWXGR� GH�

FDVR� QD� *0%�� VHQGR� DV� HQWUHYLVWDV� FRQIURQWDGDV� FRP� R� WLSR� GH� HQYROYLPHQWR� H� IXQomR� TXH� R�

HQWUHYLVWDGR� WHYH� HP� UHODomR� DR� GHVHQYROYLPHQWR� GR� 0HULYD�� $OpP� GLVVR�� DV� LQIRUPDo}HV�

FROKLGDV�QDV�HQWUHYLVWDV�IRUDP�VLVWHPDWLFDPHQWH�FRQIURQWDGDV�FRP�LQGLFDGRUHV�VREUH�Q~PHUR�GH�

IXQFLRQiULRV� HP�3	'�� HVSHFLILFDPHQWH�QD�(QJHQKDULD�GR�3URGXWR�� H� LQIUD�HVWUXWXUD� WHFQROyJLFD�

TXH�DV�VXEVLGLiULDV�PDQWrP�QR�%UDVLO�

(6758785$�'$�7(6(

3DUD� GHVHQYROYHU� R� REMHWLYR� SULQFLSDO� SURSRVWR� QHVVD� SHVTXLVD�� H� DV� TXHVW}HV� TXH� GHOH�

GHULYDP�� HVVD� WHVH� HVWi� HVWUXWXUDGD� HP� FLQFR� FDStWXORV�� 2V� &DStWXORV� �� H� �� DSUHVHQWDP� XPD�

UHYLVmR� FRQFHLWXDO� H� DQDOtWLFD� DFHUFD� GR� GHEDWH� LQWHUQDFLRQDO� H� QDFLRQDO� TXH� Gi� VXVWHQWDomR� jV�

KLSyWHVHV�GD�SHVTXLVD��2�&DStWXOR���DSUHVHQWD�H�GLVFXWH�DV�FDUDFWHUtVWLFDV�GHVVH�VHWRU�QR�%UDVLO��

VHQGR� TXH� RV� SULQFLSDLV� UHVXOWDGRV� GD� SHVTXLVD� GH� FDPSR� �VXUYH\ H� HVWXGR� GH� FDVR�� HVWmR�

RUJDQL]DGRV� H� GmR� IRUPD� DRV� &DStWXORV� �� H� ��� $� WRWDOLGDGH� GHVVHV� FDStWXORV� Gi� VXVWHQWDomR� jV�

FRQFOXV}HV�GHVWD�SHVTXLVD��DSUHVHQWDGDV�QR�ILQDO�GR�WUDEDOKR�

1HVVD� SHUVSHFWLYD�� R� &DStWXOR� � ID]� XPD� GLVFXVVmR� DFHUFD� GR� UHODFLRQDPHQWR� HQWUH�

HPSUHVDV� PXOWLQDFLRQDLV� H� VXDV� VXEVLGLiULDV�� HVSHFLILFDPHQWH� QR� TXH� GL]� UHVSHLWR� j�

GHVFHQWUDOL]DomR� GH� WHFQRORJLDV�� (VVD� DQiOLVH� SULYLOHJLD�� VREUHWXGR�� R� FDVR� GDV� VXEVLGLiULDV�
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ORFDOL]DGDV� QRV� 3('�� 6HQGR� DVVLP�� R� GHEDWH� TXH� VH� VHJXH� LUi� GHWDOKDU� RV� LPSDFWRV� DFHUFD� GD�

WUDQVIHUrQFLD�GH�FRQKHFLPHQWRV��SDUWLQGR�GD�SHUVSHFWLYD�GD�VXEVLGLiULD�H�GD�FRQVWUXomR�H�XSJUDGH

GDV� VXDV�FRPSHWrQFLDV� WHFQROyJLFDV��)D]�SDUWH�GHVWH�FDStWXOR�GLVFXWLU�R�FRQFHLWR�GH�FDSDFLWDomR�

WHFQROyJLFD�� Mi� HQIDWL]DQGR� D� QHFHVVLGDGH� GH� VH� SHQVDU� HP� XPD� WLSRORJLD� HVSHFtILFD� SDUD�

UHSUHVHQWDU� DV� FDSDFLGDGHV� HP� '3� DFXPXODGDV� SHODV� PRQWDGRUDV� GH� DXWRPyYHLV� QR� %UDVLO�� QD�

OLQKD� GR� TXH� GLVFXWHP�%HOO� �������� /DOO� �������� %HOO� 	� 3DYLWW� �������� $ULIILQ�	� %HOO� ��������

)LJXHLUHGR���������$ULIILQ�	�)LJXHLUHGR���������&RVWD���������7UDWD�VH�GH�UHFXSHUDU�D�GLVFXVVmR�

DFHUFD� GD� QHFHVVLGDGH� GH� VH� WHU� LQGLFDGRUHV� TXH� FRQVLJDP�PHQVXUDU� R� WLSR� GH� 3	'� UHDOL]DGR�

SHODV� VXEVLGLiULDV� HP� SDtVHV� HP� GHVHQYROYLPHQWR��PHQRV� DVVRFLDGDV� D� LQRYDo}HV� UDGLFDLV� H� QD�

IURQWHLUD�GR�FRQKHFLPHQWR��H�PDLV�FRP�D�DFXPXODomR�GD�FDSDFLGDGH�WHFQROyJLFD�

2� &DStWXOR� � DSURIXQGD� HVVD� GLVFXVVmR� QD� PHGLGD� HP� TXH� H[SORUD� R� GHEDWH� VREUH�

LQYHVWLPHQWRV� HP� 3	'� UHDOL]DGRV� SHOD� LQG~VWULD� DXWRPRWLYD� PXQGLDO� H� R� SDSHO� GRV� SDtVHV�

UHFHSWRUHV� GHVVHV� LQYHVWLPHQWRV�� (VVD� GLVFXVVmR� FRQYHUJH� SDUD� D� LPSRUWkQFLD� FUHVFHQWH� TXH� DV�

DWLYLGDGHV� GH� '3� WrP� DGTXLULGR� QHVVH� VHWRU� FRPR� HOHPHQWR� FDGD� YH]� PDLV� HVWUDWpJLFR� H�

LQGLVSHQViYHO�SDUD�D�FRPSHWLomR�LQWHUQDFLRQDO��$R�PHVPR�WHPSR��D�LPSRUWkQFLD�GDV�DWLYLGDGHV�GH�

'3� WHQGH�D�VH�FRQVROLGDU�FRPR�XPD�RSRUWXQLGDGH�SDUD�TXH�KDMD�D� LQVHUomR�GDV�VXEVLGLiULDV�QDV�

HVWUDWpJLDV�JOREDLV�GDV�FRUSRUDo}HV��1HVVHV�WHUPRV��D�DQiOLVH�TXH�VH�VHJXH�IRFD�DV�HVWUDWpJLDV�GH�

SURGXWR�DGRWDGDV�SHODV�PRQWDGRUDV�GH�DXWRPyYHLV�H�ID]�UHIHUrQFLD�DR�GHEDWH�VREUH�D�GLIXVmR�GDV�

SROtWLFDV� GH� SODWDIRUPDV� JOREDLV�� SULQFLSDOPHQWH� VREUH� D� PDQHLUD� FRPR� WDO� SROtWLFD� WHP� VLGR�

DVVLPLODGD�SHODV�VXEVLGLiULDV�GHVVDV�HPSUHVDV�QR�%UDVLO�

&RPR� VXSRUWH� DRV� UHVXOWDGRV� GD� SHVTXLVD� HPStULFD� GD� WHVH�� R� &DStWXOR� � DSUHVHQWD� H�

GLVFXWH� HOHPHQWRV�GR�DPELHQWH�PLFURHFRQ{PLFR��PDFURHFRQ{PLFR�H� LQVWLWXFLRQDO�TXH�DMXGDP�D�

FRQWH[WXDOL]DU� H� D� HQWHQGHU� DV� DWXDLV� HVWUDWpJLDV�GH� DWXDomR� ORFDO� VHJXLGDV�SHODV�PRQWDGRUDV�GH�

DXWRPyYHLV� QR�%UDVLO�� 5HIHUrQFLD� HVSHFLDO� VHUi� IHLWD� j� GpFDGD� GH� ������ TXDQGR� WUDQVIRUPDo}HV

DGYLQGDV�GD�DEHUWXUD�GD�HFRQRPLD�H�GD�IRUPXODomR�GH�SROtWLFDV�JRYHUQDPHQWDLV�HVSHFtILFDV�SDUD�R�

VHWRU�DXWRPRWLYR�� WDLV�FRPR�D�SROtWLFD�GR�&DUUR�3RSXODU�H�R�5HJLPH�$XWRPRWLYR�� FRQWULEXtUDP�

SDUD�FDUDFWHUL]DU�XPD�QRYD�IDVH�H�GLQkPLFD�QD�LQG~VWULD�DXWRPRELOtVWLFD�EUDVLOHLUD��7DLV�PXGDQoDV�

LPSOLFDUDP�XPD�FRPSOHWD�UHGHILQLomR�GDV�HVWUDWpJLDV�GH�DWXDomR�GHVVDV�PRQWDGRUDV��TXH�UHVXOWRX�

HP� XPD� UHYLVmR� GDV� VXDV� SROtWLFDV� GH� SURGXWR� H�� HP� DOJXQV� FDVRV�� HVWHYH� DVVRFLDGD� D� XPD�

DPSOLDomR� GDV� DWLYLGDGHV� ORFDLV� GH� '3�� 1mR� REVWDQWH�� HVWHYH� DXVHQWH� QHVVH� SHUtRGR� XPD�

SUHRFXSDomR�PDLV�VLVWHPiWLFD��SRU�SDUWH�GR�JRYHUQR�EUDVLOHLUR��HP�HVWLPXODU�R�GHVHQYROYLPHQWR�
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GD�3	'�FRP�YLVWDV�D�DPSOLDU�DV�FRPSHWrQFLDV� WHFQROyJLFDV�QHVVH�VHWRU��6HQGR�DVVLP��GH�PRGR�

DPSOR�� R� &DStWXOR� �� H[SORUD� D� SUHPLVVD� GH� TXH� DV� DWLYLGDGHV� GH� '3� WrP� DGTXLULGR� XPD� QRYD�

GLPHQVmR�H�LPSRUWkQFLD�HVWUDWpJLFD�QR�FRQWH[WR�TXH�FDUDFWHUL]D�D�GpFDGD�GH�����(�DV�UD]}HV�SDUD�

HVVD�PXGDQoD�HVWmR�ODUJDPHQWH�DVVRFLDGDV�j�PDLRU�QHFHVVLGDGH�GH�UHFXUVRV�ORFDLV�TXH�SHUPLWDP�

RIHUHFHU�UHVSRVWDV�DR�PHUFDGR�EUDVLOHLUR��FXMD�FRPSHWLomR�H�ULYDOLGDGH�HQWUH�HPSUHVDV�H�SURGXWRV�

IRL� LQWHQVLILFDGD� D�SDUWLU� GHVWH�SHUtRGR��7DLV�QHFHVVLGDGHV� LQFOXHP�FRQKHFLPHQWRV� HVSHFtILFRV� H�

LQIUD�HVWUXWXUD� WHFQROyJLFD� TXH� SRVVDP� GDU� VXVWHQWDomR� jV� IXQo}HV� GH� DGDSWDomR� H� GH�

GHVHQYROYLPHQWR� GH� SURGXWRV� TXH� VmR�PDLV� FRQYHUJHQWHV� FRP� DV� QHFHVVLGDGHV� H� GHPDQGDV� GR�

PHUFDGR�ORFDO��3RU�H[WHQVmR��WDLV�GHPDQGDV�FRLQFLGHP�FRP�DV�H[LJrQFLDV�GRV�PHUFDGRV�GH�SDtVHV�

HPHUJHQWHV�HP�JHUDO�

1D� VHT�rQFLD�� D� SULQFLSDO� SUHRFXSDomR� H[SORUDGD� QR� &DStWXOR� � FRQVLVWH� HP�

FRPSUHHQGHU��SULPHLUR��VH�Ki�JHUDomR�GH�FRQKHFLPHQWRV�GH�PDLRU�FRQWH~GR�WHFQROyJLFR�SRU�SDUWH�

GDV�PRQWDGRUDV�GH� DXWRPyYHLV�QR�%UDVLO�� VHJXQGR��TXDLV� VmR�H�FRPR�HVVDV�HPSUHVDV�DWXDP�QR�

PHUFDGR� EUDVLOHLUR�� H�� WHUFHLUR�� FRPR� RFRUUH� R� SURFHVVR� GH� DF~PXOR� GH� FDSDFLGDGHV� ORFDLV�� HP�

SHVTXLVD�H�HP�'3��H�TXDLV�WrP�VLGR�RV�IDWRUHV�GHWHUPLQDQWHV��&RQVLGHUDQGR�TXH�DV�HVWUDWpJLDV�GH�

DWXDomR�GDV�HPSUHVDV�VmR�GHILQLGDV�QR�kPELWR�GD�FRUSRUDomR��XPD�TXHVWmR�LPSRUWDQWH�p�DYDOLDU�

FRPR� DV PDWUL]HV� RUJDQL]DP� VXDV� DWLYLGDGHV� GH�'3�JOREDLV� HQWUH� RV� SDtVHV�� H� TXDO� R�SDSHO� H� D

FRQWULEXLomR� TXH� DV� VXEVLGLiULDV� ORFDOL]DGDV� QR� %UDVLO� SRGHP� YLU� D� RFXSDU� HP� UHODomR� DR�

GHVHQYROYLPHQWR� GH� DWLYLGDGHV� JHUDGRUDV� GH�PDLRU� YDORU�� 'H� IRUPD� D� RIHUHFHU� UHVSRVWDV� D� WDLV�

LQGDJDo}HV�� HVVH� FDStWXOR� GHWDOKD� RV� UHVXOWDGRV� GR� VXUYH\ UHDOL]DGR� MXQWR� jV� PRQWDGRUDV� GH�

DXWRPyYHLV� QR� %UDVLO�� 2� REMHWLYR� GHVVDV� HQWUHYLVWDV� p� GDU� VXVWHQWDomR� H� H[SDQGLU� D� GLVFXVVmR�

VREUH�DV�FRPSHWrQFLDV�HP�'3�H�HP�SHVTXLVD�WHFQROyJLFD�VLQDOL]DGD�QRV�FDStWXORV�DQWHULRUHV��7DO�

GLVFXVVmR�VHUYLUi�FRPR�SRQWR�GH�SDUWLGD�SDUD�D�GHILQLomR�GH�XPD�WLSRORJLD�SUySULD��PDUFDGD�SRU�

XP�FDUiWHU�FXPXODWLYR��TXH�XWLOL]R�SDUD�LOXVWUDU�DV�FDSDFLWDo}HV�HP�'3�QHVVDV�HPSUHVDV�

$�FRQVWUXomR�GHVVD�WLSRORJLD�H�D�GLVFXVVmR�UHDOL]DGD�QR�&DStWXOR���IRUQHFHP�XP�VXSRUWH�

LQGLVSHQViYHO� DR� &DStWXOR� ��� TXH� DSUHVHQWD� R� HVWXGR� GH� FDVR� UHDOL]DGR� QD� *0%�� VREUH� R�

GHVHQYROYLPHQWR� GR� YHtFXOR�0HULYD�� (VVH� SURMHWR�� DLQGD� TXH� GHVHQYROYLGR� HP� SDUFHULD� FRP� D�

2SHO�� TXH� p� D� SULQFLSDO� VXEVLGLiULD� GD� FRUSRUDomR� *HQHUDO� 0RWRUV� QD� (XURSD�� IRL� OLGHUDGR�

WHFQLFDPHQWH�SHOD�HTXLSH�GH�HQJHQKDULD�GD�*0%��'HQWUH�DV�FRQFOXV}HV�PDLV� LPSRUWDQWHV�GHVVH�

FDStWXOR�� GHVWDFD�VH�R� IDWR�GR�3URMHWR�0HULYD� WHU�HQYROYLGR�DWLYLGDGHV�FRQGX]LGDV�QR�%UDVLO�� DV�

TXDLV�FRQWHPSODP�WRGDV�DV�HWDSDV�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�XP�QRYR�SURGXWR��GHVFULWDV�
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SRU�&ODUN�	�)XMLPRWR���������H�TXH�HQYROYHP�DV�IDVHV�GH�'HILQLomR�H�'HWDOKDPHQWR�GR�&RQFHLWR�

GR�9HtFXOR��3ODQHMDPHQWR�GR�3URGXWR��(QJHQKDULD�GR�3URGXWR�H�(QJHQKDULD�GR�3URFHVVR��1HVVH�

FDVR�� p� LPSRUWDQWH� FKDPDU� D� DWHQomR� SDUD� GRLV� WLSRV� GH� SUHRFXSDo}HV� TXH� QRUWHDUDP� WRGR� HVVH�

FDStWXOR�� SULPHLUR�� D� QHFHVVLGDGH� GH� LOXVWUDU� RV� WLSRV� GH� FRPSHWrQFLDV� TXH� XP� SURMHWR� FRP� D�

FRPSOH[LGDGH�GR�0HULYD�UHTXHU��H��VHJXQGR��TXDLV�IRUDP�DV�LPSOLFDo}HV��HP�WHUPRV�GH�XSJUDGH��

GDV�FDSDFLGDGHV�HP�'3�DFXPXODGDV�QD�*0%�
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8PD�LPSRUWDQWH�TXHVWmR�TXH�SHUPHLD�HVVD�WHVH�p�REVHUYDU�D�IRUPD�FRPR�DV�VXEVLGLiULDV�

GDV� PRQWDGRUDV� GH� DXWRPyYHLV� ORFDOL]DGDV� QR� %UDVLO� DGTXLUHP� H� DPSOLDP� VXDV� FRPSHWrQFLDV�

WHFQROyJLFDV� HP� 3	'�� HVSHFLILFDPHQWH� HP� '3�� (QWUHWDQWR�� SDUD� UHVSRQGHU� D� HVVD� TXHVWmR� p�

QHFHVViULR�DQWHV�WHU�FODUR�DOJXQV�DVSHFWRV�FHQWUDLV�GR�GHEDWH�

2� SULPHLUR� SRQWR� D� FRQVLGHUDU� p� TXH� R� SUREOHPD� GH� SHVTXLVD� WHP�� FRPR� REMHWR� GH�

LQYHVWLJDomR��HPSUHVDV�PXOWLQDFLRQDLV�GH�FDSLWDO�HVWUDQJHLUR�TXH��SRU�VXD�YH]��PDQWrP�RSHUDo}HV�

SRU� LQWHUPpGLR� GDV� VXDV� VXEVLGLiULDV� HP� XP� SDtV� HP� GHVHQYROYLPHQWR� �3('��� R� %UDVLO�� 7DO�

GHOLPLWDomR�GHVVH�REMHWR�QRV�UHPHWH�D�UHSHQVDU�R�DSDUDWR�FRQFHLWXDO�TXH�Ki�YiULDV�GpFDGDV�DYDOLD�

R� SURFHVVR� GH� GHVFHQWUDOL]DomR� GH� WHFQRORJLDV� HQWUH� PDWUL]� H� VXEVLGLiULDV�� HVSHFLILFDPHQWH� QR�

FDVR�GH�VXEVLGLiULDV�ORFDOL]DGDV�QRV�3('�

8P� GRV� DVSHFWRV� FRQYHUJHQWHV� TXH� HPHUJH� GHVVH� GHEDWH� p� R� IDWR� GDV� 01V�

IUHT�HQWHPHQWH�FHQWUDOL]DUHP�D�PDLRU�SDUWH��TXH�SRU�H[WHQVmR�p�WDPEpP�D�SDUWH�PDLV�VLJQLILFDWLYD�

H�FRPSOH[D��GDV�DWLYLGDGHV�GH�3	'�QRV�VHXV�SUySULRV�SDtVHV�GH�RULJHP��TXH�VmR�PDMRULWDULDPHQWH�

SDtVHV� GHVHQYROYLGRV�� 8PD� VHJXQGD� FRQYHUJrQFLD�� TXH� GHULYD� GH� XPD� YDULHGDGH� GH� SHVTXLVDV�

HPStULFDV�� PRVWUD� TXH� D� GHVFHQWUDOL]DomR� GH� WHFQRORJLDV� HQWUH� PDWUL]� H� VXEVLGLiULD� WHP� VH�

LQWHQVLILFDGR� QDV� ~OWLPDV� GpFDGDV�� SRUpP� HOD� p� PDLV� IUHT�HQWH� HQWUH� PDWUL]� H� VXEVLGLiULDV� �RX�

FHQWURV�GH�3	'��LQVWDODGDV�QRV�SDtVHV�SHUWHQFHQWHV�j�7UtDGH��(8$��(XURSD�2FLGHQWDO�H�-DSmR��

&RQILJXUD�VH�� SRUWDQWR�� XP� FDUiWHU� GHVLJXDO� GD JHUDomR� H� GHVFHQWUDOL]DomR� GH�

FRQKHFLPHQWRV� WHFQROyJLFRV� LQGXVWULDLV�QR�kPELWR�GDV�HPSUHVDV�01V��FRQVWDWDomR�HVVD�TXH�QRV�

UHPHWH�D�SHQVDU�XPD�VHJXQGD�TXHVWmR��TXH�p�D�IRUPD�FRPR�DV�VXEVLGLiULDV�GDV�01V�ORFDOL]DGDV�

QRV�3('�SRGHP�VHU�LQVHULGDV�QDV�HVWUDWpJLDV�GH�3	'�GHILQLGDV�HP�kPELWR�GDV�VXDV�FRUSRUDo}HV��

8PD�H[SOLFDomR�TXH�VXVWHQWDUi�RV�DUJXPHQWRV�GHVVD�WHVH�VXJHUH�TXH�D�LQVHUomR�SRGH�VLP�RFRUUHU�
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D�SDUWLU�GD�FRQVROLGDomR�GH�UHGHV�JOREDLV�GH�3	'��(VVH�FRQFHLWR�LPSOLFD�PDLRU�LQWHJUDomR�HQWUH�

DV�DWLYLGDGHV�GH�LQRYDomR�GDV�01V��TXH�REMHWLYD�PD[LPL]DU�H�RWLPL]DU�D�FDSDFLGDGH�GH�FULDomR�H�

GHVFHQWUDOL]DomR� GR� FRQKHFLPHQWR�� PHVPR� TXDQGR� DV� HPSUHVDV� HVWmR� ORFDOL]DGDV� HP� UHJL}HV�

JHRJUiILFDV�GLVWLQWDV��(QWUHWDQWR��D�WHVH�GD�FRQVWLWXLomR�GH�UHGHV�JOREDLV�GH�3	'�QmR�LPSOLFD�QD�

DXWRPiWLFD� LQVHUomR� GDV� VXEVLGLiULDV� GH� 01V� HP� XPD� SRVLomR� WLGD� FRPR� JHUDGRUD� GH�

FRQKHFLPHQWRV� H� LQRYDomR�� 2� TXH� VLJQLILFD� TXH� p� QHFHVViULR� TXHVWLRQDU� TXDLV� VmR� RV�

GHWHUPLQDQWHV�GHVVD�LQVHUomR�H�FRPR�DV�VXEVLGLiULDV�QRV�3('�SRGHP�YLU�D�VH�WRUQDU�JHUDGRUDV�GH�

FRQKHFLPHQWR�WHFQROyJLFR�H�PHVPR�DVVXPLU�PDQGDWRV�GH�RSHUDo}HV�JOREDLV�

$�OLWHUDWXUD�GHVFUHYH�LQ~PHURV�GHWHUPLQDQWHV�SDUD�D�LQVHUomR�GDV�VXEVLGLiULDV�QDV�UHGHV�

JOREDLV� GH� 3	'� GDV� FRUSRUDo}HV� 01V�� IUHT�HQWHPHQWH� PHVFODQGR� IDWRUHV� TXH� VmR�� RUD� PDLV�

LPSRUWDQWHV� SDUD� RV� SDtVHV� GHVHQYROYLGRV�� RUD� SDUD� RV� SDtVHV� HP�GHVHQYROYLPHQWR�� VHP�DSOLFDU�

FULWpULRV� GH� GLIHUHQFLDomR� EHP� GHOLPLWDGRV�� (P� YiULDV� RFDVL}HV�� R� DF~PXOR� GH� FRPSHWrQFLDV�

WHFQROyJLFDV� WHP�UHFHELGR�GHVWDTXH�SRU�SDUWH�GRV�DXWRUHV�� VREUHWXGR�DV ³FDSDFLGDGHV�GLVWLQWDV´��

FRQVLGHUDGDV� FRPR� R� PRWRU� GH� FUHVFLPHQWR� GDV� VXEVLGLiULDV� H� SDVVtYHLV� GH� DEULU� QRYDV�

RSRUWXQLGDGHV�GH�PDQGDWRV�JOREDLV��%LUNLQVKDZ��������%LUNLQVKDZ�	�+RRG��������

(VVD�GLVFXVVmR�QRV�FRQGX]�D�XP�WHUFHLUR�SRQWR�D�VHU�GHVHQYROYLGR�QHVWH�FDStWXOR��TXH�VH�

SDXWD�QD� LPSRUWkQFLD�GDV� FRPSHWrQFLDV� WHFQROyJLFDV� FRPR� IDWRU�� WDQWR�GH� DWUDomR�GH�DWLYLGDGHV�

WHFQROyJLFDV� LQGXVWULDLV�� FRPR� GH� DPSOLDomR� GDV� DWLYLGDGHV� LQRYDWLYDV� UHDOL]DGDV�� 'H� IDWR�� R�

DUJXPHQWR� GHIHQGLGR� QD� WHVH� p� R� GH� TXH� DV� FDSDFLGDGHV� WHFQROyJLFDV� GDV� VXEVLGLiULDV� GDV�

PRQWDGRUDV�FRP�RSHUDo}HV�QR�%UDVLO��TXH�IRUDP�DFXPXODGDV�DR�ORQJR�GH�YiULRV�DQRV�GH�DWXDomR�

ORFDO��FRQVWLWXHP�XP�GRV�IDWRUHV��HPERUD�QmR�R�~QLFR��TXH�WHP�FRQWULEXtGR�SDUD�D�DPSOLDomR�GDV�

DWLYLGDGHV�GH�HQJHQKDULD�UHDOL]DGDV�SRU�HVVDV�HPSUHVDV�

'HVVD� IRUPD�� R� IRFR� GD� DQiOLVH� QHVWH� FDStWXOR� YROWD�VH� j� LQYHVWLJDomR� GR� GHEDWH�

FRQFHLWXDO�VREUH�D�FRQVROLGDomR�GH�FRPSHWrQFLDV�WHFQROyJLFDV�QDV�HPSUHVDV�TXH��DR�FRQWUiULR�GH�

RFRUUHU� GH� IRUPD� DXWRPiWLFD�� GHPDQGD� HVIRUoRV� GHOLEHUDGRV� H� VLVWHPiWLFRV�� (VVD� GLVFXVVmR�

WDPEpP�PRVWUD�TXH�DV�FDSDFLGDGHV� VmR�DFXPXODGDV�DR� ORQJR�GR� WHPSR��HQWUHWDQWR��HODV�SRGHP�

WDQWR� HYROXLU� FRPR� UHJUHGLU� HP� IXQomR� GH� GHWHUPLQDQWHV� LQWHUQRV� H� H[WHUQRV� jV� HPSUHVDV�

�HVWUDWpJLDV� WHFQROyJLFDV�� LQVHUomR� QD� UHGH GH� 3	'� LQWHUQDFLRQDO�� IRUPD� RUJDQL]DFLRQDO�� JHVWmR�

GRV�SURFHVVRV��PHFDQLVPRV�LPSOtFLWRV�H�H[SOtFLWRV�GH�DSUHQGL]DJHP��HWF��

$�DQiOLVH�QHVWH�FDStWXOR�VHJXH�GHWDOKDQGR�DOJXPDV�WLSRORJLDV�VREUH�WLSRV�GH�FDSDFLGDGHV�

WHFQROyJLFDV�LGHQWLILFDGDV�D�SDUWLU�GH�LQYHVWLJDomR�HPStULFD��TXH�VHUYLUi�GH�UHIHUrQFLD�H�GH�VXSRUWH�
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FRQFHLWXDO�IUHQWH�D�XP�GRV�SURSyVLWRV�GHVWD�WHVH��TXH�p�R�GH�FRQVWUXLU�XPD�WLSRORJLD�SUySULD�SDUD�R�

FDVR�GDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO��&DStWXOR����

����'D�JHUDomR�j�GHVFHQWUDOL]DomR�GD�3	'��DV�PXOWLQDFLRQDLV� FRPR�RV�SULQFLSDLV�DJHQWHV�
GHVVH�SURFHVVR

$V� HPSUHVDV� HP� JHUDO�� HVSHFLILFDPHQWH� DV�01V�� WrP� VLGR� GH� ORQJD� GDWD� UHFRQKHFLGDV�

FRPR� RV� DJHQWHV� PDLV� LPSRUWDQWHV� QD� JHUDomR� GH� FRQKHFLPHQWRV� WHFQRORJLFDPHQWH� PDLV�

VRILVWLFDGRV�H�GD�SURPRomR�GD LQRYDomR��'XQQLQJ��������$UJXLEXJXL�	�,DPPDULQR���������0DV��

TXDQGR� R� GHEDWH� VH� GHVORFD�� H� SDVVDPRV� D� TXHVWLRQDU� QmR� VRPHQWH� D� JHUDomR�� PDV� D�

GHVFHQWUDOL]DomR� H� D� LQWHUQDFLRQDOL]DomR� GD� 3	'�� D� LPSRUWkQFLD� GDV� 01V� QHVVH� SURFHVVR�

QHFHVVLWD�VHU�UHODWLYL]DGD�

8PD�H[SOLFDomR�UHIHUH�VH�jV�OLPLWDo}HV�DVVRFLDGDV�DR�SURFHVVR�GH�LQWHUQDFLRQDOL]DomR�GD�

3	'�� FRQVLGHUDQGR� TXH� DV� 01V� WHQGHP� D� JHUDU� H� FHQWUDOL]DU� FRQKHFLPHQWRV� H� DWLYLGDGHV�

WHFQROyJLFDV�PDLV� VRILVWLFDGDV� QRV� VHXV� SDtVHV� GH� RULJHP�� RX� HP� SRXFDV� UHJL}HV�� QRUPDOPHQWH�

OLPLWDQGR�VH� DRV� SDtVHV� GHVHQYROYLGRV�� VREUHWXGR� (8$�� -DSmR� H� (XURSD� 2FLGHQWDO� �'XQQLQJ��

������5XLJURN�	�YDQ�7XOGHU��������3DWHO�	�9HJD��������81&7$'��������4XHLUR]��������

+i� XP� H[WHQVR� GHEDWH� D� HVVH� UHVSHLWR�� R� TXDO� H[SORUD� D� PDJQLWXGH� GR� SURFHVVR� GH�

LQWHUQDFLRQDOL]DomR�GD�3	'�FRQGX]LGR�SHODV�01V�H�GD�FHQWUDOL]DomR�GHVVDV�DWLYLGDGHV�QRV�VHXV�

SDtVHV� GH� RULJHP�� 8P� FRQVHQVR� LQGLFD� TXH� HVVDV� HPSUHVDV� VmR� PXLWR� PDLV� SURSHQVDV� D�

LQWHUQDFLRQDOL]DU� DV� DWLYLGDGHV� GH�PDQXIDWXUD� GR� TXH� DV� DWLYLGDGHV� LQRYDWLYDV�� OLJDGDV� j� 3	'��

,QIRUPDo}HV� TXDQWLWDWLYDV� UHIRUoDP� HVVD�SRVLomR� DR�PRVWUDU�TXH� LQYHVWLPHQWRV� UHDOL]DGRV�SHODV�

01V� HP� 3	'� DLQGD� UHSUHVHQWDP� XP� EDL[R� SHUFHQWXDO� GDV� VXDV� RSHUDo}HV� JOREDLV� �4XHLUR]��

�������$OpP�GLVVR��GLVFXWH�VH�TXH��PHVPR�TXDQGR�DV�01V�GHVFHQWUDOL]DP�D�3	'��HODV�WHQGHP�D�

UHDOL]DU�SUHGRPLQDQWHPHQWH�DWLYLGDGHV�DGDSWDWLYDV�QDV�VXDV�VXEVLGLiULDV��5XLJURN�	�YDQ�7XOGHU��

������3DWHO�	�9HJD��������

(QWUHWDQWR�� WHP� KDYLGR� XPD� UHYHUVmR� QHVVD� WHQGrQFLD� DR� VH� FRQVWDWDU�� SRU� PHLR� GH�

SHVTXLVDV� HPStULFDV�� XP� FUHVFLPHQWR� QDV� DWLYLGDGHV� GH� 3	'� UHDOL]DGDV� QDV� VXEVLGLiULDV�

ORFDOL]DGDV� QR� H[WHULRU�� VHQGR� TXH� SDUWH� GHVVDV� DWLYLGDGHV� DSUHVHQWD� XP� FDUiWHU� QmR� DSHQDV�

DGDSWDWLYR��'XQQLQJ��������5HGG\��������=DQGHU��������3HDUFH�	�3DSDQDVWDVVLRX��������3HDUFH��

����D��&DQWZHOO�	�6DQWDQJHOR��������&DQWZHOO�	�-DQQH���������

7RGDYLD��HVWD�WHQGrQFLD�WHP�VLGR�PDLV�HIHWLYD�HQWUH�DV�VXEVLGLiULDV�ORFDOL]DGDV�QRV�SDtVHV�

GHVHQYROYLGRV�� $VVRFLDGR� D� HVVD� OLPLWDomR�� DOJXQV� DXWRUHV� VXJHUHP� TXH� R� IHQ{PHQR� GD�
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JOREDOL]DomR� GD� 3	'� QmR� p� GH� IDWR� WmR� ³JOREDO´� FRPR� VH� VXS}H�� H� TXH� D� GHVFHQWUDOL]DomR� GR�

FRQKHFLPHQWR�WHFQROyJLFR�FRQWLQXD�RFRUUHQGR�GH�IRUPD�GHVLJXDO��&RPR�DOWHUQDWLYD��D�H[SUHVVmR�

7ULDGL]DomR�� DR� LQYpV� GH� *OREDOL]DomR�� VHULD� D� IRUPD� PDLV� FRUUHWD� GH� QRV� UHIHULUPRV� D� HVVH�

SURFHVVR�GH�LQWHUQDFLRQDOL]DomR�H�GHVFHQWUDOL]DomR�GH�WHFQRORJLD�HQWUH�PDWUL]�H�VXDV�VXEVLGLiULDV�

�'XQQLQJ��������*HU\EDG]H�	�5HJHU��������

0HVPR�FRQVLGHUDQGR�TXH�R�IHQ{PHQR�GD�7ULDGL]DomR�VHMD�XPD�UHDOLGDGH�FRPSURYDGD�H�

GHPRQVWUDGD�SRU�YiULRV�DXWRUHV��H�TXH�D 3	'�VH�PDQWpP�FHQWUDOL]DGD�QRV�VHXV�SDtVHV�GH�RULJHP��

WrP� RFRUULGR� DOJXPDV� PXGDQoDV� QD� GHVFHQWUDOL]DomR� GD� WHFQRORJLD�� DV� TXDLV�� DLQGD� TXH�PXLWR�

WLPLGDPHQWH�� WHP� LQFOXtGR� RV� 3('�� 7DOYH]� SHOR� IDWR� GHVVH�PRYLPHQWR� VHU� DLQGD� UHFHQWH�� SHOD�

OHQWLGmR�GHVVDV�PXGDQoDV��RX�PHVPR�HP�GHFRUUrQFLD�GRV�SRXFRV�HVWXGRV�GLVSRQtYHLV�TXH�EXVFDP�

REVHUYDU�H�PHQVXUDU�D�GHVFHQWUDOL]DomR�GH�WHFQRORJLD�SHOD�yWLFD�GDV�01V�H�VXDV�VXEVLGLiULDV�QRV�

3('��QmR�Ki�XPD�FRQYHUJrQFLD�QD�OLWHUDWXUD�D�UHVSHLWR�GD�LQWHUSUHWDomR�GHVVH�IHQ{PHQR�

(P�JHUDO��TXHVWLRQD�VH�VH�KDYHULD�RX�QmR�XP�SURFHVVR�GH�PXGDQoD�HP�FXUVR�QD�OyJLFD�

TXH� RULHQWD� R� SURFHVVR� GH� GHVFHQWUDOL]DomR� GD� 3	'� HQWUH� PDWUL]� H� VXEVLGLiULDV�� 2XWUR�

TXHVWLRQDPHQWR� p� DFHUFD� GR� SRVLFLRQDPHQWR� GRV� 3('� QHVVD� GLQkPLFD�� HVWDULDP� HOHV� VHQGR�

FRQVLGHUDGRV� FRPR�SRWHQFLDLV� UHFHSWRUHV� GH� LQYHVWLPHQWRV� HP� LQRYDomR� H� HP�GHVHQYROYLPHQWR�

WHFQROyJLFR��UHVXOWDGR�GH�XPD�GHFLVmR�HVWUDWpJLFD�TXH�WHQGH�D�WHU�FRQWLQXLGDGH�QR�ORQJR�SUD]R"

)DFH� D� WDLV� TXHVWLRQDPHQWRV�� 4XHLUR]� ������� RUJDQL]D� HVVH� GHEDWH� H� LGHQWLILFD� GXDV�

DERUGDJHQV� GLVWLQWDV� TXH� EXVFDP� LQWHUSUHWDU� DV� GLPHQV}HV� GHVVH� IHQ{PHQR�� DTXHOD� FXMDV�

H[SOLFDo}HV� UHSRXVDP� HP�XPD�PXGDQoD�PHUDPHQWH� TXDQWLWDWLYD�� YLVWR� TXH� D� OyJLFD�GH� UHDOL]DU�

3	'�QR�H[WHULRU�QmR�VH�DOWHUD�� H�DTXHOD�TXH� VXJHUH�XPD�PXGDQoD�GH�FDUiWHU�TXDOLWDWLYR��R�TXH�

LPSOLFD�D�HPHUJrQFLD�GH�XPD�QRYD�OyJLFD�SRU�WUiV�GD�GHVFHQWUDOL]DomR�GD�3	'�

4XDQWR� j� SULPHLUD� DERUGDJHP�� RV� DXWRUHV� TXH� GHIHQGHP� HVVD� SRVLomR� DILUPDP� TXH� D�

GHVFHQWUDOL]DomR�GD�3	'�HQWUH�PDWUL]�H� VXEVLGLiULDV�� HPERUD� WHQKD�DPSOLDGR�QRV�~OWLPRV�DQRV��

QmR�UHSUHVHQWD�XPD�UXSWXUD�QRV�GHWHUPLQDQWHV�TXH�HVWLPXODP�HVVD�UHODomR��7UDWD�VH�VRPHQWH�GH�

XPD� PXGDQoD� GH� FDUiWHU� TXDQWLWDWLYR�� LOXVWUDQGR� XP� PRYLPHQWR� TXH� UHSUHVHQWD� ³PDLV� GR�

PHVPR´��(VVD�SRVLomR�FRQFOXL�TXH�D�JOREDOL]DomR�GD�WHFQRORJLD�QDGD�PDLV�p�GR�TXH�XP�IHQ{PHQR�

SDUFLDO��FRQVLGHUDQGR�TXH�R�DVSHFWR�GD�7ULDGL]DomR�VH�PDQWpP�HYLGHQWH��+DYHULD�DVVLP�XPD�FODUD�

OLPLWDomR� QR� SURFHVVR� GH� LQWHUQDFLRQDOL]DomR� GD� WHFQRORJLD� GDV� JUDQGHV� HPSUHVDV�01V� TXH� VH�

PDQWrP� HVVHQFLDOPHQWH� QDFLRQDLV�� FRQVLGHUDQGR� TXH� DV� EDVHV� QDFLRQDLV� DLQGD� FRQFHQWUDP� D�

PDLRU�SDUWH�GDV�DWLYLGDGHV�GH�3	'��5XLJURN�	�YDQ�7XOGHU��������3DUL�	�3DWHO��������



��

&RPSOHPHQWDU� D� HVVD� GLVFXVVmR�� DOJXQV� WUDEDOKRV� VXJHUHP�TXH� DV� IXV}HV�� DTXLVLo}HV� H�

DOLDQoDV�HVWUDWpJLFDV��HP�FHUWD�PHGLGD�DMXGDP�D�H[SOLFDU�HVVH�PRYLPHQWR�GH�DPSOLDomR�GD�3	'�

TXH� DV� 01V� UHDOL]DP� QR� H[WHULRU�� ,VVR� RFRUUH� QD� PHGLGD� HP� TXH� DV� 01V� LQFRUSRUDP� RX� VH�

DVVRFLDP� D� HPSUHVDV� QR� H[WHULRU� TXH� Mi� UHDOL]DYDP� DWLYLGDGHV� GH� 3	'� H� SRU� FHUWDV� UD]}HV�

GHFLGHP�PDQWHU�HVVDV�HVWUXWXUDV��+DNDVRQ�	�1REHO��������3DWHO�������DSXG 3DWHO�	�9HJD��������

(P� RSRVLomR�� D� VHJXQGD� DERUGDJHP� DUJXPHQWD� TXH� D� PXGDQoD� TXDOLWDWLYD� p� PDLV�

VLJQLILFDWLYD�H�SRVVXL�XP�FDUiWHU�H[SOLFDWLYR�PDLRU�GR�TXH�R�DUJXPHQWR�GD�PXGDQoD�TXDQWLWDWLYD��

TXH� PHQVXUD� R� JUDX� GH� GHVFHQWUDOL]DomR� GD� 3	'�� $PEDV� DV� DERUGDJHQV� FRQFRUGDP� TXH� R�

SURFHVVR�GH� LQYHVWLPHQWR�HP�3	'�QR�H[WHULRU�� HPERUD�PHQRV�DEUDQJHQWH�� WHP�VLGR�FRQWtQXR�H�

LGHQWLILFDGR� FRP�PDLRU� IUHT�rQFLD� QD� OLWHUDWXUD��$�PXGDQoD� TXDOLWDWLYD�� QR� HQWDQWR�� UHVLGH� QDV�

PRWLYDo}HV� TXH� RULHQWDP� WDO� SURFHVVR�� R� TXDO�� VHJXQGR� 3HDUFH� �����D��� HVWDULD� VH�PRYHQGR� GD�

RULHQWDomR� WiWLFD� SDUD� D� HVWUDWpJLFD�� 2� TXH� VLJQLILFD� TXH� D� GHVFHQWUDOL]DomR� GD� WHFQRORJLD� WHP�

RFRUULGR� HP� IXQomR� GH� RSo}HV� HVWUDWpJLFDV� TXH� FRQYHUJHP�SDUD� D� FRQVWLWXLomR� GH� XPD� UHGH� GH�

3	'�LQWHJUDGD�JOREDOPHQWH HP�FRUSRUDo}HV�PXOWLQDFLRQDLV�

0DQWHU�UHGHV�JOREDLV�GH�3	'�LPSOLFD�PDLRU� LQWHJUDomR�GDV�DWLYLGDGHV�GH�LQRYDomR�GDV�

01V�HP�XPD�EDVH�JOREDO��D�SDUWLU�GD�DGRomR�GH�QRYRV�DUUDQMRV�HVWUDWpJLFRV�D�ILP�GH�GLYHUVLILFDU�

DV IRQWHV� GH� DFHVVR� jV� WHFQRORJLDV�� DPSOLDU� D� FRODERUDomR� HQWUH� DV� XQLGDGHV� H� REWHU� PDLRU�

FRPSHWLWLYLGDGH�� �5HGG\�� ������ 3HDUFH�	�3DSDQDVWDVVLRX�� ������ 3HDUFH�� ����D��4XHLUR]� HW� DO��

�������$�PDLRU�GLIXVmR�GDV� WHFQRORJLDV�GH� LQIRUPDomR�H�FRPXQLFDomR��7,&�� WHP VLGR�HVVHQFLDO�

QHVVH� QRYR� DPELHQWH�� QD� PHGLGD� HP� TXH� IDFLOLWD� D� LQWHUDomR� HQWUH� 01V� H� VXDV� VXEVLGLiULDV� H�

DPSOLD�D�IOH[LELOLGDGH�WHFQROyJLFD��&DQWZHOO�	�6DQWDQJHOR��������

1HVVH�FDVR��D�IRUPDomR�GDV�UHGHV�JOREDLV�GH�3	'��TXH�RSHUDP�GH�IRUPD�FDGD�YH]�PDLV�

LQWHJUDGDV�� QmR�QHFHVVDULDPHQWH� LPSOLFD�PDLRU�GHVFHQWUDOL]DomR�GD�3	'�HP�GLIHUHQWHV� UHJL}HV��

HP�DOJXQV�FDVRV��SRGH�KDYHU� WDPEpP�PDLRU�FHQWUDOL]DomR��FRP�D�QmR� LQFOXVmR�GH�GHWHUPLQDGDV�

VXEVLGLiULDV� QHVVD� UHGH� JOREDO�� 2V� GHWHUPLQDQWHV� VHUmR� D� LPSRUWkQFLD� HVWUDWpJLFD� GD� 3	'�

UHDOL]DGD� SHOD� VXEVLGLiULD�� D� IRUPD� FRPR� WDLV� DWLYLGDGHV� VmR� FRQGX]LGDV� H� VXD� LQWHJUDomR� QR�

kPELWR�GDV�HVWUDWpJLDV�GDV�FRUSRUDomR�

�� $�FRQFHSomR�GH�UHGHV�LQWHJUDGDV�GH�3	'��j�PHGLGD�TXH�DXPHQWD�D�KDELOLGDGH�GDV�01V�HP�GHVHQYROYHU�H�FRRUGHQDU�DWLYLGDGHV�
WHFQROyJLFDV�JHRJUDILFDPHQWH�GLVSHUVDV��HVWDEHOHFH�XPD�JUDQGH�UXSWXUD�FRP�DV�DQiOLVHV�DSUHVHQWDGDV�SRU�9HUQRQ ��������DXWRU�GD�
WHRULD� GR�&LFOR�GH�9LGD�GR�3URGXWR�� D� SDUWLU� GD�TXDO� D� WHFQRORJLD� p� GLIXQGLGD� HQWUH� IURQWHLUDV� QDFLRQDLV�D�SDUWLU�GH�XPD�~QLFD�
ORFDOL]DomR�FHQWUDO�



��

1R� HQWDQWR�� DVVXPLU� HVVD� ~OWLPD� SURSRVLomR�� TXH� LQWHUSUHWD� D� HOHYDomR� GRV� IOX[RV� GD�

3	'�HQWUH�PDWUL]�H�VXEVLGLiULDV�FRPR�UHSUHVHQWDQGR�XPD�PXGDQoD�TXDOLWDWLYD�QDV�HVWUDWpJLDV�GH�

GHVFHQWUDOL]DomR� GD� WHFQRORJLD�� QR� VHQWLGR� GD� IRUPDomR� GH� UHGHV� JOREDLV� GH� 3	'�� QmR� LPSOLFD�

DILUPDU�TXH�DV�01V�WHQKDP�VH�GLVWDQFLDGR�GH�VXDV�EDVHV�QDFLRQDLV��RX�TXH�HVVDV�WHQKDP�SHUGLGR�

VXD� LPSRUWkQFLD�� 4XHLUR]� ������� UHVXPH� EHP� HVVD� FRQWUDGLomR� DR� FRQVWDWDU� TXH� Ki� VLP� XPD�

GLVWULEXLomR�HVSDFLDO�GD�3	'��IHQ{PHQR�HVVH�DVVRFLDGR�j�PDLRU�GHVFHQWUDOL]DomR�GDV�WHFQRORJLDV�

HP� GLIHUHQWHV� UHJL}HV�� SRUpP�� WUDWD�VH� GH� XP� IHQ{PHQR� VLPXOWkQHR� j� PDLRU� FHQWUDOL]DomR� GD�

FRRUGHQDomR� H� FRQWUROH� GHVVD� 3	'�� SRUWDQWR�� GD� ORFDOL]DomR� HVSDFLDO� GR� VHX� FRQWUROH�� TXH� VH�

PDQWpP�VRE�FRQWUROH�GRPpVWLFR��LVWR�p��GD�PDWUL]�H�GH�SRXFRV�FHQWURV�GH�GHVHQYROYLPHQWR���

$�SHVTXLVD�UHDOL]DGD�SRU�*HU\EDG]H�	�5HJHU��������DMXGD�QRV�D�HQWHQGHU�HVVD�UHODomR��

&RP�EDVH�HP�XP�HVWXGR�HP����PXOWLQDFLRQDLV�SHUWHQFHQWHV�j�7UtDGH����RV�DXWRUHV�REVHUYDUDP�TXH�

HVVDV� HPSUHVDV� WrP�PDQWLGR� XQLGDGHV� GH� 3	'� HP�PDLV� GH� XP� FHQWUR�� DOpP� GD�PDWUL]�� H� HP�

GLIHUHQWHV�UHJL}HV��$V�MXVWLILFDWLYDV�SDUD�HVVD�³UHODWLYD´�GHVFHQWUDOL]DomR�WrP�VLGR�D�QHFHVVLGDGH�

GH� DPSOLDU� D� FDSDFLGDGH� GH� DEVRUomR� GH� WHFQRORJLDV� GHVVDV� HPSUHVDV� JHRJUDILFDPHQWH�

GLVWULEXtGDV�H�HVWDU�HP�SRVLomR�SDUD�UHDJLU�WmR�UiSLGR�TXDQWR�SRVVtYHO�jV�PXGDQoDV�QR�DPELHQWH�

FRP� UHODWLYD� IOH[LELOLGDGH� H� YDQWDJHP� ORFDFLRQDO�� 3RUpP�� PHVPR� KDYHQGR� XPD� JUDGXDO�

GHVFHQWUDOL]DomR� GD� 3	'�� D� TXHVWmR� GR� FRQWUROH� H� GD� FRRUGHQDomR� VH� PDQWpP� SUHVHQWH�� 2V�

DXWRUHV� REVHUYDUDP� TXH� R� FRQWUROH� H[HUFLGR� SHOD� PDWUL]� FRQWLQXD� JUDQGH�� DR� SDVVR� TXH� DV�

HPSUHVDV� WrP� VH�PDQWLGR� LQWHJUDGDV� H�KLHUDUTXL]DGDV��$V�GLILFXOGDGHV� HP�YLDELOL]DU� D�JHVWmR� H�

FRRUGHQDomR�HILFD]HV�GH�GLIHUHQWHV�FHQWURV�GH�3	'�JHRJUDILFDPHQWH�GLVWULEXtGRV�WrP�FRQYHUJLGR�

SDUD� XPD� UHHVWUXWXUDomR� PDLV� FHQWUDOL]DGD� HP� GLYHUVDV� GDV� HPSUHVDV� GD� DPRVWUD�� 6HJXQGR�

DUJXPHQWDP�*HU\EDG]H�	�5HJHU���������D�PDLRU�GLVSHUVmR�LQWHUQDFLRQDO�GDV�DWLYLGDGHV�GH�3	'�

QmR�QHFHVVDULDPHQWH�OHYD�j�PDLRU�GHVFHQWUDOL]DomR�GD�SURSULHGDGH�H�GR�FRQWUROH��2X�VHMD��DV�01V�

VH�EHQHILFLDP�GRV�FHQWURV�P~OWLSORV�GH�DSUHQGL]DGR��RSHUDQGR�VRE�XPD�HVFDOD�JOREDO��SRUpP��HODV�

WHQGHP�D� FRQFHQWUDU� D�SURSULHGDGH� H�R� FRQWUROH�GH� VHXV� UHFXUVRV�PDLV� FUtWLFRV� HP� VRPHQWH�XP�

SDtV�RX�HP�XP�SHTXHQR�Q~PHUR�GH�FHQWURV�GH�FRPSHWrQFLD��*HU\EDG]H�	�5HJHU��������������+i��

QDV�HVWUDWpJLDV�GDV�01V�GD�DPRVWUD�DQDOLVDGD�SRU�HVVHV DXWRUHV��XPD�DSDUHQWH�FRQWUDGLomR��YLVWR�

�� $�H[SUHVVmR�FHQWURV�RX�XQLGDGHV�GH�3	'��FRUUHQWHPHQWH�XWLOL]DGD�QHVVD�WHVH��DSURSULD�VH GD�GHILQLomR�HODERUDGD�SRU�&RULDW�	�
:HLQVWHLQ����������H�UHIHUH�VH�D�WRGR�DUUDQMR�RUJDQL]DFLRQDO�TXH�REMHWLYD�SURGX]LU�FRQKHFLPHQWR�WHFQROyJLFR�RX�FLHQWtILFR�H�RX�
FRQFHEHU� QRYRV�SURGXWRV� H� QRYRV�SURFHVVRV�GH�SURGXomR�� RX�PHOKRUDPHQWRV�QRV�SURGXWRV� H� SURFHVVRV� H[LVWHQWHV��1R� HQWDQWR��
SUHYDOHFH�XPD�JUDGDomR�QD�FRPSOH[LGDGH�GRV�FRQKHFLPHQWRV�WHFQROyJLFRV�JHUDGRV�QHVVHV�FHQWURV�H�QDV�UHVSRQVDELOLGDGHV�H�JUDXV�
GH�DXWRQRPLD�DWULEXtGDV�D�HOHV��VHJXQGR�GHWHUPLQDo}HV�GDV�VXDV�FRUSRUDo}HV�
�� 'HVVD�DPRVWUD��RQ]H�PXOWLQDFLRQDLV�HUDP�HXURSpLDV��RLWR�MDSRQHVDV�H�GXDV�QRUWH�DPHULFDQDV��*HU\EDG]H�	�5HJHU��������



��

TXH� DV� HPSUHVDV� PDQWrP� DWLYLGDGHV� WHFQROyJLFDV� H� IXQo}HV� FRUSRUDWLYDV� JHRJUDILFDPHQWH�

GLVSHUVDV��SRUpP��D�FRRUGHQDomR�H�R�FRQWUROH�GD�LQRYDomR�VmR�PDQWLGRV�FHQWUDOL]DGRV�QD�PDWUL]�

1HVWHV� WHUPRV�� D� DERUGDJHP� GD� IRUPDomR� GH� UHGHV� JOREDLV� GH� 3	'� H� GD� EXVFD� GDV�

PXOWLQDFLRQDLV� SRU� ORFDLV� GH� H[FHOrQFLD� SDUD� GLVWULEXLU� DWLYLGDGHV� WHFQROyJLFDV� IRUQHFH� XPD�

H[SOLFDomR�DQDOtWLFD�DGHTXDGD�SDUD�DYDOLDU�D�GLQkPLFD�TXH�RFRUUH�QR�VHJPHQWR�GDV�PRQWDGRUDV�GH�

DXWRPyYHLV�� 1HVVD� LQG~VWULD�� Ki� JUDQGH� FHQWUDOL]DomR� GDV� DWLYLGDGHV� GH� 3	'� QDV� SUySULDV�

PDWUL]HV��PDMRULWDULDPHQWH�ORFDOL]DGDV�QRV�SDtVHV�GD�7UtDGH��0DV�Ki�WDPEpP�YiULDV�VXEVLGLiULDV�

TXH� VmR� WLGDV� FRPR�FHQWURV�GH� H[FHOrQFLD�RX�SDUFHLUDV�GD�PDWUL]�QR�GHVHQYROYLPHQWR�GD�3	'��

WDPEpP SUHGRPLQDQWHPHQWH�ORFDOL]DGDV�QRV�SDtVHV�GHVHQYROYLGRV��$�DERUGDJHP�GD�FRQVWLWXLomR�

GH� UHGHV�JOREDLV�GH�3	'� IRUQHFH� LQVWUXPHQWRV�SDUD�SHQVDU�� SULPHLUR�� DFHUFD�GD�FRQILJXUDomR�H�

GLVWULEXLomR�JHRJUiILFD�GD�3	'�QHVVH�VHWRU�H��VHJXQGR��VREUH�DV�SRVVLELOLGDGHV GH�LQVHUomR�QHVVD�

UHGH�SHODV�VXEVLGLiULDV�GDV�PRQWDGRUDV�ORFDOL]DGDV�QR�%UDVLO�

(VVDV�H�RXWUDV�TXHVW}HV�VHUmR�UHWRPDGDV�H�DSURIXQGDGDV�GXUDQWH�R�&DStWXOR����HP�TXH�Ki�

XPD� GLVFXVVmR� VREUH� D� GLQkPLFD� GD� LQG~VWULD� DXWRPRELOtVWLFD� LQWHUQDFLRQDO�� $QWHV�� ID]�VH

QHFHVViULR�DOJXPDV�FRQVLGHUDo}HV�VREUH�D�DERUGDJHP�GH�UHGHV�JOREDLV�GH�3	'��PDV�SHOD�yWLFD�GD�

LQVHUomR� GDV� VXEVLGLiULDV� ORFDOL]DGDV� QRV�3('�� TXH� p� DQWHV� GH� WXGR�XP�GRV�REMHWRV� HP�DQiOLVH�

QHVVD� WHVH�� 0HVPR� SRUTXH� RV� PDQGDWRV� WHQGHP� D� VHU� GLVWLQWRV� PHVPR� HQWUH� VXEVLGLiULDV�

ORFDOL]DGDV�QRV�3('��DR�SDVVR�TXH�QHP�WRGD�LQVHUomR�p�LJXDO�

����$�IRUPDomR�GH�UHGHV�JOREDLV�GH�3	'�H�RV�IDWRUHV�GH�DWUDomR�H�LQVHUomR�GDV�VXEVLGLiULDV�
ORFDOL]DGDV�QRV�3('

8PD�FRQVWDQWH�HQWUH�RV�HVWXGRV�HPStULFRV�TXH�DERUGDP�R�SURFHVVR�GH�GHVFHQWUDOL]DomR�GD�

3	'� HQWUH� PXOWLQDFLRQDLV� H� VXEVLGLiULDV� p� VXD� JUDQGH� rQIDVH� GLUHFLRQDGD� DR� FDVR� GRV� SDtVHV�

GHVHQYROYLGRV��(VVHV�VmR��HP�JHUDO��RX�SDtVHV�GH�RULJHP�GDV�01V��RX�UHFHSWRUHV�GD�PDLRU�SDUWH�

GRV� LQYHVWLPHQWRV� HP� 3	'� UHDOL]DGR� SRU� HODV�� $VVLP� HP� DPEDV� DV� RSo}HV�� Ki� JHUDomR� GH�

FRQKHFLPHQWRV�WHFQROyJLFRV�QRV�SDtVHV�GHVHQYROYLGRV�

3RU� RXWUR� ODGR�� Ki� SRXFRV� HVWXGRV� TXH� LQYHVWLJDP�� H[FOXVLYDPHQWH�� D� GLPHQVmR� GR�

SURFHVVR�GH�GHVFHQWUDOL]DomR�GD�3	'�HQWUH�01V�H�VXEVLGLiULDV� ORFDOL]DGDV�QRV�3('��'HQWUH DV�

SHVTXLVDV� UHDOL]DGDV� FRP� HVVH� HQIRTXH�� QRWD�VH� XPD� FRQYHUJrQFLD� TXDQWR� DRV� UHVXOWDGRV�

HQFRQWUDGRV�� DR� GHVFUHYHUHP� TXH� RV� 3('� WrP� SDUWLFLSDomR� DSHQDV� PDUJLQDO� QHVVH� IHQ{PHQR�

FRPR�UHFHSWRUHV�GH�LQYHVWLPHQWRV�HP�3	'�FRQGX]LGR�SHODV�01V��5HGG\��������$ULIILQ�	�%HOO��

������$PVGHQ�HW�DO���������4XHLUR]��������&RVWD��������



��

2XWUD�FRQFOXVmR�FRQYHUJHQWH�TXH�GHULYD�GHVVHV�PHVPRV�HVWXGRV�VXJHUH�TXH��HPERUD�FRP�

SDUWLFLSDomR�PDUJLQDO�� WHP�VH� YHULILFDGR� QRV� ~OWLPRV� DQRV� XPD� HOHYDomR� GRV� LQYHVWLPHQWRV� HP�

3	'�GLUHFLRQDGRV�jV�VXEVLGLiULDV�ORFDOL]DGDV�QRV�3('��8PD�H[SOLFDomR�p�R�IDWR�GHVVDV�HPSUHVDV�

HVWDUHP� VH� LQVHULQGR� QD� UHGH� JOREDO� GH� 3	'� GDV� FRUSRUDo}HV� 01V�� YLVWR� TXH� HQYROYH�

LQYHVWLPHQWRV� FRP� ILQDOLGDGHV� GLIHUHQFLDGDV�� QmR� PDLV� GLUHFLRQDGRV� XQLFDPHQWH� jV� DWLYLGDGHV�

OLJDGDV� j�PDQXIDWXUD�� FRPR� FRUUHQWHPHQWH� RFRUUH�� $OpP� GLVVR�� QHP� VHPSUH� WDLV� LQYHVWLPHQWRV�

PDQWrP�UHODomR�FRP�DV�DWLYLGDGHV�SURGXWLYDV�YLQFXODGDV�jV�VXEVLGLiULDV�HVWUDQJHLUDV��HP�DOJXQV�

FDVRV�SRGH�VH�FRQVWUXLU� ODERUDWyULR�GH�3	'�DQWHV�PHVPR�GH�KDYHU�XPD�XQLGDGH�GH�PDQXIDWXUD�

FRQVROLGDGD� QR� SDtV���� 'DGRV� FROHWDGRV� SRU� %DVX� �DSXG�4XHLUR]� HW� DO�� �������PRVWUDP� TXH� QR�

LQtFLR� GH� ����� KDYLD� QD� ËQGLD� PDLV� GH� ���� ODERUDWyULRV� GH� 3	'� GH� SURSULHGDGH� GH� HPSUHVDV�

PXOWLQDFLRQDLV�� GRV� TXDLV� ��� IRUDP� LQVWDODGRV� QRV� ~OWLPRV� FLQFR� DQRV�� VHQGR� TXH� YiULRV� GHOHV�

GHVHPSHQKDP� IXQo}HV�PDLV� VRILVWLFDGDV� TXH� YmR� DOpP� GDV� DWLYLGDGHV� SURGXWLYDV� H� GH� HQIRTXH�

PHUDPHQWH�DGDSWDWLYR�

7DLV�FRQVLGHUDo}HV�QRV� OHYDP�D�FRQVLGHUDU�R�DVSHFWR�GD�KHWHURJHQHLGDGH�TXH�FDUDFWHUL]D�

HVVD� FDWHJRULD�GHQRPLQDGD�3('��$ILQDO�� QmR� VmR� WRGRV�RV�SDtVHV�TXH� UH~QHP�FDUDFWHUtVWLFDV�GH�

DWUDWLYLGDGH� HP� UHODomR� jV� 01V�� +i� LQ~PHUDV� UD]}HV� TXH� OHYDP� DV� PXOWLQDFLRQDLV� D�

HVWDEHOHFHUHP� FHQWURV� GH�3	'�QRV�3('�RX�PHVPR� DPSOLDU� DV� UHVSRQVDELOLGDGHV� HP�3	'�GDV�

VXDV� VXEVLGLiULDV� DVVLP� FRPR� Ki� XPD� JUDGDomR� GRV� QtYHLV� GH� FRPSOH[LGDGH� H� DXWRQRPLD�

DVVRFLDGRV�D�WDLV�DWLYLGDGHV��(��FHUWDPHQWH��RV�PRWLYRV�TXH�OHYDP�DV�PXOWLQDFLRQDLV�D�LQYHVWLUHP�

QR� GHVHQYROYLPHQWR� GH� WHFQRORJLDV� QR� H[WHULRU� VmR� GLVWLQWRV� HP� VH� WUDWDQGR� GRV� SDtVHV�

GHVHQYROYLGRV�RX�GRV�SDtVHV�HP�GHVHQYROYLPHQWR�

,QGHSHQGHQWHPHQWH� GD� IRUPD� FRPR� DV� 01V� YmR� JHUHQFLDU� H� FRRUGHQDU� D� 3	'� QR�

H[WHULRU�� Ki� LQ~PHUDV� UD]}HV� TXH� MXVWLILFDP� HVVH� WLSR� GH� RSHUDomR� H�TXH� UHVXOWDP�GR� HTXLOtEULR�

HQWUH� IRUoDV� OLJDGDV� j� FHQWUDOL]DomR� GD� 3	'� H GH� RXWUDV� OLJDGDV� j� GHVFHQWUDOL]DomR� �'XQQLQJ��

������&KLHVD��������)ORULGD��������*HU\EDG]H�	�5HJHU��������7HDFH������D��

'H�PDQHLUD�JHUDO��D�OLWHUDWXUD��HP�HVSHFLDO�D�SHVTXLVD�GH�'XQQLQJ����������HPERUD�IRTXH�

R�FDVR�GRV�SDtVHV�GHVHQYROYLGRV��RUJDQL]D�WDLV�UD]}HV�UHIHULQGR�VH�D�HODV�FRPR�UHVXOWDGR�GH�IRUoDV�

�� &RPR�LOXVWUDWLYR��D�*HQHUDO�0RWRUV�LQVWDORX�UHFHQWHPHQWH�XP�/DERUDWyULR�GH�3HVTXLVD�QD�ËQGLD��HP�%DQJDORUH��R�,QGLD�6FLHQFH�
/DERUDWRU\� DWUDtGD� HP� JUDQGH� SDUWH� SHOD� TXDOLGDGH� WpFQLFD� GRV� SURILVVLRQDLV� GHVVD� UHJLmR� QD� iUHD� GH� LQIRUPiWLFD� �VRIWZDUH�� H�
EDL[RV�FXVWRV�GD�PmR�GH�REUD��2�REMHWLYR�p�TXH�HVVD� LQVWDODomR�DWXH�HP�FRQMXQWR�FRP�RV�FHQWURV�GH�3	'�Mi�FRQVROLGDGRV�QRV�
(8$��GHVHQYROYHQGR�SHVTXLVDV�TXH�FRPSOHPHQWHP�DV�DWLYLGDGHV�Mi�UHDOL]DGDV��DVVLP�FRPR�SHVTXLVDV�H[SORUDWyULDV�TXH�DYDQFHP�
HP�RXWUDV�iUHDV�GR�FRQKHFLPHQWR�



��

FHQWUtSHWDV� �FHQWUDOL]DomR�� H� FHQWUtIXJDV� �GHVFHQWUDOL]DomR����� $V� IRUoDV� FHQWUtSHWDV� PDLV�

FRPXPHQWH� UHIHULGDV� VmR�� QHFHVVLGDGH�GH� HFRQRPLD�GH� HVFDOD�� TXHVW}HV�GH� VHJXUDQoD�� GHYLGR� j�

QHFHVVLGDGH� GH� PDQWHU� VLJLOR� DFHUFD� GD� SRVVtYHO� GHVFHQWUDOL]DomR� GHVVHV� FRQKHFLPHQWRV��

SUREOHPDV�GH�FRQWUROH��FRRUGHQDomR�H�FXVWRV��OLJDGRV�j�WHFQRORJLD�JHRJUDILFDPHQWH�GLVSHUVD��3RU�

VXD� YH]�� DV� IRUoDV� FHQWUtIXJDV� LGHQWLILFDGDV� FRP�PDLRU� IUHT�rQFLD� VmR�� QHFHVVLGDGH� GH� DGDSWDU

SURGXWRV� H� SURFHVVRV� jV� FRQGLo}HV� GH�PHUFDGR� ORFDO�� R� TXH� LQFOXL� WDQWR� RIHUHFHU� UHVSRVWDV� DRV�

JRVWRV� H� SUHIHUrQFLDV� GRV� FRQVXPLGRUHV� FRPR� WDPEpP� RIHUHFHU� VXSRUWH� WpFQLFR� j� HPSUHVD����

EXVFD�SRU�IRUoD�GH�WUDEDOKR�TXDOLILFDGD��DFHVVR�D�QRYDV�WHFQRORJLDV��SUR[LPLGDGH�FRP�FHQWURV�GH�

H[FHOrQFLD�

6HJXLQGR� HVVD� DUJXPHQWDomR�� TXDWUR� SHVTXLVDV� DQDOLVDUDP�RV�GHWHUPLQDQWHV�GH� DWUDomR�

GH�LQYHVWLPHQWRV�GH�01V�HP�3	'��HVSHFLILFDPHQWH�FHQWUDGDV�QR�FDVR�GRV�3('��5HGG\���������D�

SDUWLU� GH�XP�VXUYH\ UHDOL]DGR� MXQWR�jV� VXEVLGLiULDV�TXH�RSHUDP�QD� ËQGLD�� FRQVWDWRX�TXH�D� UD]mR�

PDLV�LPSRUWDQWH�SDUD�TXH�DV�01V�GHVFHQWUDOL]HP�VXDV�DWLYLGDGHV�FRUSRUDWLYDV�GH�3	'�SDUD�HVVD�

UHJLmR�IRL�D�H[LVWrQFLD�GH�IRUoD�GH�WUDEDOKR�DOWDPHQWH�TXDOLILFDGD��VREUHWXGR�QDV�iUHDV�GH�FLrQFLD�H�

HQJHQKDULD�� H D� EDL[R� FXVWR�� 1R� FDVR� GH� 6LQJDSXUD�� DQDOLVDGR� SRU� $PVGHQ� HW� DO �������� D�

LQWHUYHQomR�JRYHUQDPHQWDO�H�RV�HVWtPXORV�GLUHFLRQDGRV�DR�LQYHVWLPHQWR�QDFLRQDO�H�HVWUDQJHLUR�QR�

GHVHQYROYLPHQWR� GH� WHFQRORJLDV� ORFDLV� IRUDP� UHVVDOWDGRV� SHORV� DXWRUHV� FRPR� XPD� SROtWLFD�

DOWDPHQWH� HILFLHQWH�QR�SURFHVVR�GH�DWUDomR�GHVVHV� LQYHVWLPHQWRV�GH�PDLV�TXDOLGDGH�SDUD�R�SDtV��

3RU�VXD�YH]��$ULIILQ�	�%HOO��������FRQFOXtUDP�TXH�R�DF~PXOR�GH�FRPSHWrQFLDV�WHFQROyJLFDV�QDV�

VXEVLGLiULDV� LQVWDODGDV�QD�0DOiVLD�IRL�XP�IDWRU� LPSRUWDQWH�QD�DWUDomR�GH�PDLV� LQYHVWLPHQWRV�HP�

WHFQRORJLD�SDUD�R�SDtV��1R�FDVR�EUDVLOHLUR��4XDGURV�HW�DO �������REVHUYDUDP�TXH�D�QHFHVVLGDGH�HP�

RIHUHFHU�UHVSRVWDV�PDLV�DSURSULDGDV�jV�GHPDQGDV�GH�FRQVXPR�H�SDUWLFXODULGDGHV�GR�PHUFDGR�ORFDO�

HVWLYHUDP� QD� EDVH� GRV� LQYHVWLPHQWRV� HP� 3	'� FRQGX]LGRV� SHODV� PRQWDGRUDV� GH� DXWRPyYHLV�

LQVWDODGDV�QR�SDtV�

2V� IDWRUHV� DFLPD� PHQFLRQDGRV� �SHVVRDO� TXDOLILFDGR�� GLVSRQLELOLGDGH� GH� FRPSHWrQFLDV�

ORFDLV��DomR�JRYHUQDPHQWDO�RX�GHPDQGDV�GR�PHUFDGR��HVWmR�HVWULWDPHQWH�UHODFLRQDGRV�HQWUH�VL�H�

WHQGHP�PHVPR�D�VHU�FRPSOHPHQWDUHV��QD�PHGLGD�HP�TXH�UHIRUoDP�D�DWUDWLYLGDGH�GRV�3('�FRPR�

�� $OpP�GDV�IRUoDV�FHQWUtSHWDV�H�FHQWUtIXJDV��D�TXHVWmR�GD�QDFLRQDOLGDGH�GD�PXOWLQDFLRQDO�p�RXWUR�DVSHFWR�GHVWDFDGR�SHOD�OLWHUDWXUD�
FRPR�LQWHUIHULQGR�PDLV�RX�PHQRV�QD�GHFLVmR�GH�WUDQVIHULU�D�3	'��%DUOHWW�	�*RVKDO��������5XLJURN�	�YDQ�7XOGHU��������
�� 1HFHVVLGDGHV�H�GHVHMRV�GD�SRSXODomR�PXQGLDO��DR�FRQWUiULR�GDV�SURSRVLo}HV�GH�/HYLWW���������QmR�WrP�VH�KRPRJHQHL]DGR��DVVLP�
FRPR� D� JOREDOL]DomR� QmR� WHP� LPSOLFDGR� XPD� FRQYHUJrQFLD� GH� PHUFDGRV� JOREDLV� GH� FRQVXPR� SDGURQL]DGR�� 1HVVH� VHQWLGR�� DV�
PXOWLQDFLRQDLV�SUHFLVDP�UHFRQKHFHU�DV�GLIHUHQoDV�QDFLRQDLV�H�RV�LQWHUHVVHV�ORFDLV�GDV�UHJL}HV�HP�TXH�HODV�RSHUDP��D�SDUWLU�GH�XP�
SURFHVVR�TXH�YLVD�DOFDQoDU�HILFiFLD�JOREDO��%DUWOHWW�	�*KRVKDO��������



��

UHJL}HV�FRP�SRWHQFLDO�SDUD�DWUDLU�PDLRUHV� LQYHVWLPHQWRV�HP�3	'��$V�FDSDFLWDo}HV�WHFQROyJLFDV�

GDV� VXEVLGLiULDV� Mi� LQVWDODGDV� QD� 0DOiVLD�� PHQFLRQDGR� SRU� $ULIILQ� 	� %HOO� �������� HPERUD�

GHWHUPLQDQWHV�IUHQWH�jV�GHFLV}HV�GH�FRQVROLGDU�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�3	'�LQWHUQDV��

PDQWrP� HVWUHLWD� UHODomR� FRP� D� RIHUWD� GH� IRUoD� GH� WUDEDOKR� TXDOLILFDGD� QR� SDtV� H� LPSOLFD� XP�

SURFHVVR� GH� DF~PXOR� GH� FRPSHWrQFLDV� TXH� SRGH� GHPDQGDU� XP� ORQJR� SHUtRGR�� 3RUWDQWR�� QmR�

H[FOXL� D� SDUWLFLSDomR� GDV� SROtWLFDV� S~EOLFDV� HP� SURPRYHU� H� LQWHQVLILFDU� D� IRUPDomR� GH�PmR� GH�

REUD� GH� TXDOLGDGH� H� HVWLPXODU� DV� LQRYDo}HV� ORFDLV�� D� SDUWLU� GD� FRQVROLGDomR� GH� XP� DPELHQWH�

SURStFLR�D�WDLV�DWLYLGDGHV���

2�LPSRUWDQWH�D�FRQVLGHUDU�p�TXH�VmR�YiULDV�DV�UD]}HV�TXH�SRGHP�RX�QmR�DWUDLU�DWLYLGDGHV�

GH�3	'�SDUD�GHWHUPLQDGDV�UHJL}HV��DV�TXDLV�HVWmR�DVVRFLDGDV�D�XPD�QRYD�RULHQWDomR�HVWUDWpJLFD��

SRU� SDUWH� GDV� 01V�� TXH� EXVFDP� DPSOLDU� VXD� FRPSHWLWLYLGDGH� JOREDO�� (� WDLV� UD]}HV� WHQGHP� D�

DVVXPLU� XPD� LPSRUWkQFLD� GLIHUHQFLDGD� GHSHQGHQGR� GR� SDtV� HP� TXHVWmR� �GHVHQYROYLGR� RX� HP�

GHVHQYROYLPHQWR��H�GR�WLSR�GH�HPSUHVD��LQVHUomR�VHWRULDO�H�FDUDFWHUtVWLFDV�GR�SURGXWR��

0DV��DLQGD�TXH�DV�RSo}HV�HQWUH�GHVFHQWUDOL]DU�RX�QmR�D�3	'�VHMDP�ODUJDPHQWH�GHILQLGDV

HP� kPELWR� GD� PDWUL]� H� GDV� VXDV� GHFLV}HV� FRUSRUDWLYDV�� YDOH� UHVVDOWDU� TXH� DV� VXEVLGLiULDV� QHP�

VHPSUH�PDQWrP�VH�PDUJLQDLV�QHVVH�SURFHVVR�GHFLVyULR��SRGHQGR�PHVPR�LQIOXHQFLDU�QD�WRPDGD�GH�

GHFLV}HV��2V�WUDEDOKRV�GH�%LUNLQVKDZ��������H�%LUNLQVKDZ�	�+RRG������� PRVWUDP�HYLGrQFLDV�D�

HVVH� UHVSHLWR�� TXDQGR� GLVFXWHP� TXH� DV� VXEVLGLiULDV�� QD�PHGLGD� HP� TXH� DFXPXODP� FDSDFLGDGHV�

GLVWLQWDV�� WrP� FKDQFHV� GH� DPSOLDU� VXD� LPSRUWkQFLD� QHVVD� UHGH� GH� 3	'� JOREDO�� GH� IRUPD� D�

FRQTXLVWDU� QRYDV� UHVSRQVDELOLGDGHV� RX� PHVPR� DPSOLDU� DV� RSRUWXQLGDGHV� SDUD� DWXDU� HP� QRYRV�

PHUFDGRV�

,QGHSHQGHQWHPHQWH� GDV� UD]}HV� TXH� OHYDP� DV� 01V� D� UHDOL]DU� DWLYLGDGHV� GH� 3	'� QR�

H[WHULRU��RV�HIHLWRV�GHVVD�DWLYLGDGH�WrP�R�SRWHQFLDO�GH�DPSOLDU��DR�ORQJR�GR�WHPSR��D�FDSDFLGDGH�

LQRYDWLYD�GDV�VXEVLGLiULDV��GH�IRUPD�TXH�WDLV�HPSUHVDV�DGTXLUDP�FRQGLo}HV�GH�DYDQoDU�QD�JHUDomR�

GH�FRQKHFLPHQWRV�H���FRP�LVVR��FRQWLQXDU�DWUDLQGR�QRYRV�LQYHVWLPHQWRV��&RQILJXUD�VH�QHVVH�FDVR�

XPD� UHODomR� GH� FDXVD� H� HIHLWR� SRLV�� DR� PHVPR� WHPSR� HP� TXH� DV� FRPSHWrQFLDV� WHFQROyJLFDV�

FRQWULEXHP�SDUD�DWUDLU�QRYRV�LQYHVWLPHQWRV��HODV�WDPEpP�SRGHP�VHU�DPSOLDGDV�QD�PHGLGD�HP�TXH�

WDLV�LQYHVWLPHQWRV�VHMDP�GLUHFLRQDGRV�DR�IRUWDOHFLPHQWR�GD�3	'�ORFDO�

�� &RQIRUPH�FRQVWDWDUDP�$UJXLEXJXL�	�0LFKLH���������D�DomR�GRV�JRYHUQRV�SRGH�IRUWDOHFHU�D�SRVLomR�FRPSHWLWLYD�GDV�HPSUHVDV��
H�WHP�XP�SDSHO�SURHPLQHQWH�QHVVH�SURFHVVR��FXMD�LPSRUWkQFLD�VH�WRUQD�FUHVFHQWH�PHVPR�FRQVLGHUDQGR R�FRQWH[WR�GH�JOREDOL]DomR�
GD�WHFQRORJLD�



��

1RV�H[HPSORV�DFLPD�GHVFULWRV��5HGG\��������$ULIILQ�	�%HOO��������4XDGURV�HW�DO��������

$PVGHQ�HW�DO���������R�LQtFLR�GDV�DWLYLGDGHV�GDV�VXEVLGLiULDV�HVWUDQJHLUDV�FRQVLVWLD�HP�SURPRYHU�

DWLYLGDGHV�GH�3	'�SDUD�JHUDU�UHVXOWDGRV�GH�PHUFDGR�FRPR�VXSRUWH�j�DWLYLGDGH�SURGXWLYD��LQFOXL�

DWLYLGDGHV� GH� HQJHQKDULD� H� GH� GHVHQYROYLPHQWR� GH� PDQHLUD� JHUDO��� (VVD� RULHQWDomR� SDUD� R�

PHUFDGR�� HP� YiULRV� GRV� FDVRV� DQDOLVDGRV� SHORV� DXWRUHV�� HYROXLX� SDUD� D� UHDOL]DomR� GD� SHVTXLVD�

DSOLFDGD�� 'HWHUPLQDGDV� VXEVLGLiULDV� FRQVHJXLUDP� DWp�PHVPR� VH� SRVLFLRQDU� FRPR� SDUFHLUDV� GDV�

VXDV� PDWUL]HV� H� SDVVDUDP� D� UHFHEHU� PDQGDWRV� SDUD� R� GHVHQYROYLPHQWR� GH� SURGXWRV� JOREDLV��

(IHLWRV� LQGLUHWRV� SRVLWLYRV�� TXH� SRGHP�HVWLPXODU� R� GHVHQYROYLPHQWR�GH�QRYDV� FRPSHWrQFLDV�QD�

FDGHLD� GH� IRUQHFLPHQWRV� H� QRV� FRQFRUUHQWHV� ORFDLV�� WDPEpP� VmR� XPD� SRVVLELOLGDGH� D� VHU�

FRQVLGHUDGD���

$�TXHVWmR�TXH�DJRUD�VH�FRORFD�p�FRPR�DV�VXEVLGLiULDV�QRV�3('�FRQVHJXHP�FULDU��PDQWHU�

H� DPSOLDU� VXDV� FDSDFLGDGHV� WHFQROyJLFDV� LQWHUQDV�� 6H� FRPSDUDGDV� FRP� DV� HPSUHVDV� GH� FDSLWDO�

QDFLRQDO��DV�VXEVLGLiULDV�HVWUDQJHLUDV�DSUHVHQWDP�XPD�FHUWD�YDQWDJHP�QR�SURFHVVR�GH�DSUHQGL]DGR�

QR�SDtV�KRVSHGHLUR��XPD�YH]�TXH�SDUWHP�GH�XP�HVWiJLR�VXSHULRU�GH�DFXPXODomR�GH�FRQKHFLPHQWR��

,VVR�RFRUUH�XPD�YH]�TXH�HVVDV�HPSUHVDV�SRGHP�FRQWDU�FRP�R�DSRLR�GDV�VXDV�PDWUL]HV�H��D�SDUWLU�

GHVVH� YtQFXOR�� XWLOL]DUHP�VH� GR� FRQKHFLPHQWR� DQWHULRU� DGTXLULGR� SHOD� HPSUHVD� PmH�� FRPR�

WDPEpP�SRGHP�FRQWLQXDU�D�ID]HU�XVR�GHVVHV�ODoRV�GH�GHSHQGrQFLD�FRPR�XPD�IRQWH�FRQVWDQWH�GH�

DWXDOL]DomR� WHFQROyJLFD� H� GH� VXSRUWH� WpFQLFR��1RWH�VH�� SRU� H[HPSOR�� R� FDVR� GDV�PRQWDGRUDV� GH�

DXWRPyYHLV�QR�%UDVLO�TXH�FRQVHJXHP��D�SDUWLU�GRV�YtQFXORV�FRP�VXDV�PDWUL]HV�RX�FRP�RV�JUDQGHV�

FHQWURV�GH�3	'�H[WHUQRV��REWHU�DFHVVR�D�SURMHWRV�GH�YHtFXORV�TXH�VHUmR�SURGX]LGRV�QR�SDtV��DVVLP�

FRPR�GH�QRYDV�WHFQRORJLDV�DSOLFDGDV�j�SURGXWR�H�SURFHVVR�

&RQIRUPH� VH� GLVFXWH� QR�&DStWXOR� ��� HVVD� UHODomR� GH� GHSHQGrQFLD� p�PDLRU� QR� FDVR� GDV�

PRQWDGRUDV� TXH� QmR� PDQWrP� DWLYLGDGHV� GH� HQJHQKDULD� ORFDO�� SRUpP�� HOD� SRGH� VHU� LGHQWLILFDGD�

PHVPR�TXDQGR�D�VXEVLGLiULD�PDQWpP�DWLYLGDGHV�GH�GHVHQYROYLPHQWR�GH�SURGXWRV��(P�DPERV�RV�

FDVRV�� RV� YtQFXORV� GH� GHSHQGrQFLD� HP� UHODomR� j� PDWUL]� WrP� VLGR� IXQGDPHQWDLV� H� VH� UHQRYDP�

FRQVWDQWHPHQWH��DR�SDVVR�TXH�HOD�VH�PDQWpP�FRPR�SULQFLSDO�IRQWH�GH�DFHVVR�D�QRYDV�WHFQRORJLDV�

H�D�SURMHWRV�PDLV�VRILVWLFDGRV�

�� &RQIRUPH� GLVFXWR� QR� FDStWXOR� ��� DV� VXEVLGLiULDV� GH�PRQWDGRUDV� GH� DXWRPyYHLV� QR�%UDVLO� VmR� H[HPSOR� GHVVH� WLSR� GH� HIHLWR�
LQGLUHWR�TXH�JHUD�FDSDFLGDGH�LQRYDWLYD�QD�FDGHLD�GH�YDORU�H�QRV�FRQFRUUHQWHV��,VVR�RFRUUHX�QD�GpFDGD�GH�������FRP�DV�PXGDQoDV�
PDFURHFRQ{PLFDV�H�LQVWLWXFLRQDLV�TXH�HVWLPXODUDP�D�UHDOL]DomR�GH�LQYHVWLPHQWRV�QR�SDtV��2V�IRUQHFHGRUHV�GH�SHoDV��SRU�VXD�YH]��
IRUDP�REULJDGRV�D�VH�DGHTXDU�D�HVVD�QRYD�GHPDQGD��FRQVROLGDQGR�VXDV�SUySULDV�FDSDFLGDGHV�GH�LQRYDomR�



��

'HVVD�IRUPD��R�DVSHFWR�GH�GHSHQGrQFLD�PDWUL]�VXEVLGLiULDV�DVVXPH�XP�FDUiWHU�SDUDGR[DO�

QHVVH�GHEDWH�SRLV��VH�SRU�XP�ODGR�YLDELOL]D�R�DFHVVR�GDV�VXEVLGLiULDV�jV�WHFQRORJLDV�HVWUDQJHLUDV�H�

DRV�FRQKHFLPHQWRV�SUHYLDPHQWH�DFXPXODGRV�SRU�VXDV�PDWUL]HV��SRU�RXWUR�LPS}HP�OLPLWHV�DR�VHX�

DYDQoR�QRV�SDtVHV�KRVSHGHLURV��HVSHFLILFDPHQWH�QRV�3('��(VVHV�OLPLWHV�HVWmR�EDVWDQWH�FODURV�QD�

OLWHUDWXUD� VREUH�FDSDFLWDomR� WHFQROyJLFD��HVSHFLILFDPHQWH�DTXHODV�GD�GpFDGD�GH�����)UDQVPDQ�	�

.LQJ��������.DW]��������/DOO��������

1mR� VH� WUDWD� DTXL� GH� GLVFRUGDU� GD� H[LVWrQFLD� GH� OLPLWHV� DR� DYDQoR� GD� 3	'�� VREUHWXGR�

HQWUH� VXEVLGLiULDV� LQVWDODGDV� QR� %UDVLO�� 1R� HQWDQWR� R� DUJXPHQWR� TXH� GHIHQGR� LPSOLFD� D�

QHFHVVLGDGH� GH� VH� HVWXGDU� HVVH� IHQ{PHQR�� DLQGD� UHFHQWH�� GD� FRQVROLGDomR� GDV� UHGHV� JOREDLV� GH�

3	'��FRP�YLVWDV�D�LQYHVWLJi�OR�GH�IRUPD�PDLV�GHWDOKDGD�

/HYDQWR� HVVD� TXHVWmR� XPD� YH]� TXH� p� SRVVtYHO� LGHQWLILFDU� H[HPSORV� HP� TXH� DV�

VXEVLGLiULDV�� PHVPR� DTXHODV� ORFDOL]DGDV� HP� 3('�� FRQVHJXHP� DYDQoDU� QHVVH� HVWiJLR� GH�

DVVLPLODomR� GH� WHFQRORJLD� GD� PDWUL]� H� DOFDQoDU� XP� QRYR� SRVLFLRQDPHQWR� QR� kPELWR� GDV� VXDV�

FRUSRUDo}HV��2�FDVR�GHPRQVWUDGR�SRU�$ULIILQ�	�%HOO��������p�UHSUHVHQWDWLYR�QD�PHGLGD�HP�TXH�

RV� DXWRUHV� LGHQWLILFDUDP� XP� SURFHVVR� GH� LQWHUQDFLRQDOL]DomR� GD� WHFQRORJLD� HP� VXEVLGLiULDV�

ORFDOL]DGDV� QD� 0DOiVLD�� R� TXDO� VH� UHIOHWLX� QD� DTXLVLomR� GH� FDSDFLGDGH� LQRYDGRUD� SDUD� R�

GHVHQYROYLPHQWR�GH�SURGXWRV�PDLV�FRPSOH[RV�H�GH�PDLV�ORQJR�SUD]R��GRLV�D�FLQFR�DQRV���H�DSWD�

DR�GHVHQYROYLPHQWR�GH�QLFKRV�GH�SURGXWRV��GLIHUHQWHV�GDTXHOHV�SURGX]LGRV�SRU�RXWUDV�HPSUHVDV�

GD� FRUSRUDomR�� $ULIILQ� 	� )LJXHLUHGR� �������� DSOLFDQGR� D� PHVPD� PHWRGRORJLD� GH� SHVTXLVD� QR�

%UDVLO�� LGHQWLILFDUDP� SURFHVVR� VHPHOKDQWH� HQWUH� VXEVLGLiULDV� GD� iUHD� GH� HOHWU{QLFD� QD� UHJLmR� GH�

0DQDXV�

3RUpP�Ki�� QRV� FDVRV� DFLPD� UHODWDGRV�� JUDXV� GLVWLQWRV� GH� FRPSOH[LGDGH� QD� DEVRUomR�GH�

WHFQRORJLD� HVWUDQJHLUD�� DVVLP� FRPR� VmR� QHFHVViULDV� DOJXPDV� FRQGLo}HV� HVSHFtILFDV� SDUD� TXH� DV�

VXEVLGLiULDV�DGTXLUDP�FDSDFLGDGH�SDUD�DVVLPLODU�FRQKHFLPHQWR�H[WHUQR��(P�JUDQGH�PHGLGD��HVVD�

DEVRUomR� VRPHQWH� p� FRPSOHWDGD� GH� IRUPD� HILFD]� VH� D� WUDQVIHUrQFLD� GR� FRQKHFLPHQWR� IRU�

LQWHUQDOL]DGD�SHOD�HPSUHVD�H�FRQYHUWLGD�HP�FDSDFLGDGH�WHFQROyJLFD��%HOO�	�3DYLWW��������(UQVW�	�

.LP�� ������� (� HVVD� FDSDFLGDGH� GH� DEVRUomR�� DQWHULRUPHQWH� UHIHULGD�� HQYROYH� R� FRQKHFLPHQWR�

SUHYLDPHQWH� DFXPXODGR� SHOD� RUJDQL]DomR�� TXH� VH� WUDGX]� HP�KDELOLGDGHV� SDUD� UHFRQKHFHU� QRYDV�

LQIRUPDo}HV�� DVVLPLOi�ODV� H� DSOLFi�ODV� HP� QRYRV� SURGXWRV� RX� SURFHVVRV� �&RKHQ� 	� /HYLQWKDO��

������



��

2� TXH� VLJQLILFD� TXH� R� SURFHVVR� GH� DF~PXOR� GH� FDSDFLGDGHV� WHFQROyJLFDV�� UHFRQKHFLGR�

FRPR�DSUHQGL]DJHP�WHFQROyJLFD��DR�FRQWUiULR�GH�VHU�DXWRPiWLFR��GHPDQGD�XP�HVIRUoR�VLVWHPiWLFR�

D�ILP�GH�SRVVLELOLWDU�D�DVVLPLODomR�GRV�FRQKHFLPHQWRV�SHORV�LQGLYtGXRV�H�VXD�FRQYHUVmR�HP�QtYHO�

RUJDQL]DFLRQDO�� (QYROYH� DVVLP� XP� SURFHVVR� GH� ORQJR� SUD]R� GH� PDWXUDomR�� TXH� GHYH� VHU�

FRQGX]LGR�QDV�RUJDQL]Do}HV�GH� IRUPD�FRQWtQXD��D� ILP�GH�FRQVROLGDU�GH� IRUPD�HIHWLYD�D�EDVH�GR�

FRQKHFLPHQWR�� 'H� DFRUGR� FRP�(UQVW�	�.LP� �������� p� H[DWDPHQWH� HVVD� EDVH� GH� FRQKHFLPHQWR�

GRPpVWLFR� DFXPXODGR� TXH� GHWHUPLQD� R� QtYHO� GH� VRILVWLFDomR� GR� FRQKHFLPHQWR� D� VHU� FRQYHUWLGR�

SHOD� HPSUHVD�� DR� SDVVR� TXH� D� LQWHQVLGDGH� GR� SURFHVVR� GH� DSUHQGL]DJHP� DFHOHUD� R� SURFHVVR� GH�

FRQYHUVmR�GHVVHV�FRQKHFLPHQWRV�

&RQIRUPH� DUJXPHQWDPRV� DR� ORQJR� GHVVD� WHVH�� DOJXPDV� PRQWDGRUDV� QR� %UDVLO�

FRQVHJXLUDP�DYDQoDU� H� DGTXLULU� QRYRV�SRVLFLRQDPHQWRV�QR� kPELWR�GDV� VXDV� FRUSRUDo}HV��PXLWR�

HP� GHFRUUrQFLD� GRV� QtYHLV� PDLV� HOHYDGRV� GH� FRPSHWrQFLDV� TXH� HODV� DFXPXODUDP� QR� SDtV�� SRU�

GpFDGDV��1HVVH�VHQWLGR��D�SUy[LPD�VHomR�EXVFD�GHWDOKDU�DOJXPDV�GDV�FDUDFWHUtVWLFDV�GR�SURFHVVR�

GH� DSUHQGL]DJHP�� TXH� DQWHFHGH� H� YLDELOL]D� R� DF~PXOR� GH� FDSDFLGDGHV� WHFQROyJLFDV� HP� XPD�

HPSUHVD��(VVD�GLVFXVVmR�VHUYLUi�GH�VXEVtGLR�QR�PRPHQWR�GH�VH�LQWHUSUHWDU�RV�HVWiJLRV�GD�HYROXomR�

GDV�FRPSHWrQFLDV�HP�'3�GDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO�

����$SUHQGL]DJHP��EDVH�SDUD�D�DTXLVLomR�GH�FDSDFLGDGHV�WHFQROyJLFDV ��

2�FRQFHLWR�GH�DSUHQGL]DJHP�WHFQROyJLFD��WDPEpP�HQWHQGLGR�FRPR�HVIRUoR�WHFQROyJLFR��

UHIHUH�VH� D� YiULRV� SURFHVVRV� D� SDUWLU� GRV� TXDLV� RV� LQGLYtGXRV� H� D� RUJDQL]DomR� FRPR� XP� WRGR��

DGTXLUHP�H� DFXPXODP�QRYRV� FRQKHFLPHQWRV� H�TXDOLILFDo}HV��2V� FRQKHFLPHQWRV� H�TXDOLILFDo}HV�

HQWmR�DGTXLULGRV�FRPS}HP�RV�UHFXUVRV�QHFHVViULRV�SDUD�D�HPSUHVD�JHUDU�H�JHUHQFLDU�D�PXGDQoD�

WpFQLFD�� DVVLP� FRPR� RV� PHOKRUDPHQWRV� LQWHUQRV� H� PDQWHU�VH� FRPSHWLWLYD�� (VVHV� UHFXUVRV�

�FRQKHFLPHQWRV� H� TXDOLILFDo}HV�� FDUDFWHUL]DP� R� TXH� FKDPDPRV� GH� FDSDFLWDo}HV� WHFQROyJLFDV�

�%HOO��������/DOO��������%HOO�	�3DYLWW��������$ULIILQ�	�%HOO��������)LJXHLUHGR��������&RVWD��������

$ULIILQ�	�)LJXHLUHGR���������3RUWDQWR��DSUHQGL]DJHP�p�QmR�VRPHQWH�FRQGLomR��FRPR�WDPEpP�p�R�

SURFHVVR� TXH� SHUPLWH� TXH� D� HPSUHVD� DFXPXOH� H� LQWHQVLILTXH� DV� FRPSHWrQFLDV� WHFQROyJLFDV� DR�

ORQJR�GR�WHPSR�

�� 1R� GHFRUUHU� GHVVD� WHVH�� RV� FRQFHLWRV� GH� DSUHQGL]DJHP�� FDSDFLGDGH� H� FDSDFLWDomR� WHFQROyJLFD� VmR� DSUHVHQWDGRV� D� SDUWLU� GD�
SHUVSHFWLYD� GD� HPSUHVD� LQGXVWULDO�� 7DLV� FRQFHLWRV�� QR� HQWDQWR�� WDPEpP� VmR� XWLOL]DGRV� SDUD� VH� UHIHULU� DR� FRQWH[WR� GRV� SDtVHV��
GHVHQYROYLGRV�H�HP�GHVHQYROYLPHQWR��FRP�GHVWDTXH�SDUD�RV�PHFDQLVPRV�LQWHUQRV�TXH�LQWHQVLILFDP�RV�SURFHVVRV�GH�DSUHQGL]DJHP��
YLDELOL]DP�R�DF~PXOR�GH�FRPSHWrQFLDV�H�SURPRYDP�D�PXGDQoD�WpFQLFD�GH�XPD�QDomR�



��

1HVVD� SHUVSHFWLYD�� D� TXHVWmR� D� VHU� GHVHQYROYLGD� QHVVD� VHomR� FRQVLVWH� HP� DQDOLVDU� RV�

PHFDQLVPRV� TXH� FRQWULEXHP� SDUD� HIHWLYDU� R� SURFHVVR� GH� DSUHQGL]DJHP� H� DVVLP� SHUPLWLU� R�

DF~PXOR�GH�FDSDFLGDGHV�WHFQROyJLFDV��(PERUD�D�OLWHUDWXUD�GHVWDTXH�YiULRV�PHFDQLVPRV�OLJDGRV�D�

HVVH�SURFHVVR�� SDUWLFXODUPHQWH�QHVVD� WHVH�YDPRV�QRV�XWLOL]DU�GD�GLVWLQomR� IHLWD�SRU�%HOO� ��������

HQWUH� GRLV� WLSRV� GLIHUHQWHV� GH� DSUHQGL]DJHP�� DTXHOH� TXH� GHSHQGH� WRWDOPHQWH� GR� DF~PXOR� GH�

H[SHULrQFLD�GR�LQGLYtGXR��FKDPDGD�GH�DSUHQGL]DJHP�SUiWLFD��WDPEpP�FRQKHFLGD�SHOD�H[SUHVVmR�

HP� LQJOrV� OHDUQLQJ�E\�GRLQJ� H�R� VHJXQGR� WLSR�� OLJDGR�D�RXWURV�PHFDQLVPRV�GH�DSUHQGL]DJHP

TXH��DR�FRQWUiULR�GH�GHSHQGHU� VRPHQWH�GD�H[SHULrQFLD�� HQYROYHP�Do}HV�GHOLEHUDGDV�H�H[SOtFLWDV�

SDUD� TXH� R� DSUHQGL]DGR� SRVVD� VHU� HIHWLYDGR�� ,PSRUWDQWH� FRQVLGHUDU� TXH� QD� FRQFHSomR� GH� %HOO�

������������DSUHQGL]DJHP�UHIHUH�VH�D�WRGRV�RV�PHFDQLVPRV�TXH�SHUPLWHP�jV�HPSUHVDV�DPSOLDUHP�

VXDV�FDSDFLGDGHV�SDUD�JHUDU�H�JHUHQFLDU�D�WHFQRORJLD�H�LPSOHPHQWDU�D�PXGDQoD�WpFQLFD�

'H� DFRUGR� FRP� R� DXWRU�� R� SURFHVVR� GH� DSUHQGL]DJHP� SUiWLFD� VXS}H� TXH� R� IDWR� GD�

HPSUHVD�LQGLYtGXRV� VLPSOHVPHQWH� GHVHPSHQKDUHP� GHWHUPLQDGD� DWLYLGDGH�� FRQGX]� D� XP�

DSHUIHLoRDPHQWR�TXH��SRU�VXD�YH]��UHVXOWD�HP�PHOKRUHV�PpWRGRV��³)D]HU�XPD�WDUHID�KRMH�OHYD�XPD�

HPSUHVD�D�ID]HU�PHOKRU�HVVD�PHVPD�WDUHID�DPDQKm´��'RLV�WLSRV�GH�LQIRUPDomR�RX FRQKHFLPHQWR�

FRQWULEXHP�FRP�R�DSUHQGL]DGR E\�GRLQJ��R�DSUHQGL]DGR�TXH�RFRUUH�D�SDUWLU�GDV�RSHUDo}HV�GLiULDV��

HP� TXH� RV� LQGLYtGXRV� SRGHP� PHOKRUDU� VHX� SUySULR� GHVHPSHQKR� DR� ORQJR� GR� WHPSR�� H� D

DSUHQGL]DJHP�TXH�GHULYD�GDV�PXGDQoDV�YHULILFDGDV�QD�HPSUHVD��HP�TXH�RV�LQGLYtGXRV�DSUHQGHP�

UHVROYHQGR�SUREOHPDV�H�EXVFDQGR�SRU�VROXo}HV��WDPEpP�QR�kPELWR�GD�H[SHULrQFLD��(VWi�LPSOtFLWR�

QHVVH�FRQFHLWR�GH�DSUHQGL]DJHP�SUiWLFD��D�LGpLD�GH�TXH�R�PHOKRUDPHQWR�RFRUUH�GH�IRUPD�SDVVLYD�H�

QmR�IRUPDOL]DGD�QD�HPSUHVD��VHQGR�DOJR�DXWRPiWLFR��FRQWtQXR�H� LVHQWR�GH�FXVWRV��1mR�Ki��QHVVD�

FRQFHSomR��D�QHFHVVLGDGH�GH�Do}HV�H[SOtFLWDV�TXH�REMHWLYDP�FDSWXUDU�H�DPSOLDU�R�FRQKHFLPHQWR�H�

DV� TXDOLILFDo}HV�� 2� DF~PXOR� GH� FRQKHFLPHQWRV�� XPD� YH]� GHFRUUHQWH� GD� FRQGXomR� GD� DWLYLGDGH�

SURGXWLYD�H��SRUWDQWR��DVVRFLDGR�j�H[SHULrQFLD�GR�LQGLYtGXR��SDVVD�D�VHU�IXQomR�DSHQDV�GR�WHPSR�H�

GD�URWLQD�GLiULD�GH�DWLYLGDGHV�

(P�RSRVLomR�D�HVVD�DERUGDJHP��R� VHJXQGR� WLSR�GH�DSUHQGL]DJHP�DSUHVHQWDGR�SRU�%HOO�

������� UHIHUH�VH� D� TXDOTXHU� HVIRUoR� H[SOtFLWR� HPSUHHQGLGR� SHOD� HPSUHVD� TXH� FRQWULEXD� SDUD�

DPSOLDU� VXD� FDSDFLGDGH�GH�JHUDU� WHFQRORJLD� H� LPSOHPHQWDU� D�PXGDQoD� WpFQLFD�� ,QFRUSRUD��QHVVH�

VHQWLGR��RXWURV�PHFDQLVPRV�GH�DSUHQGL]DJHP�TXH�YmR�DOpP�GR�VLPSOHV�DF~PXOR�GH�H[SHULrQFLD�

�E\� GRLQJ�� H� TXH� IRUDP� UHXQLGRV� HP� TXDWUR� WLSRV�� DSUHQGL]DGR� DWUDYpV� GR� WUHLQDPHQWR�

IRUPDOL]DGR�� LQWHUQRV� RX� H[WHUQRV� j� HPSUHVD� �OHDUQLQJ� E\� WUDLQLQJ��� GD� FRQWUDWDomR� GH�



��

SURILVVLRQDLV� FRP� RXWUDV� H[SHULrQFLDV� H� TXDOLILFDo}HV� �OHDUQLQJ� E\� KLULQJ��� GD� SHVTXLVD� H� GR�

GHVHQYROYLPHQWR�� TXH� LQFOXL� D� EXVFD� SRU� QRYRV� FRQKHFLPHQWRV� H� LQIRUPDo}HV� �OHDUQLQJ� E\�

VHDUFKLQJ���H�GR�VLVWHPD�GH�DSUHQGL]DGR�LPSODQWDGR�QD�HPSUHVD��R�TXDO�SHUPLWH�DYDOLDU��UHYLVDU��

LQWHUSUHWDU�H�DSULPRUDU�H[SHULrQFLDV�GH�WUDEDOKR��V\VWHP�SHUIRUPDQFH�IHHGEDFN�����'LIHUHQWHPHQWH�

GDV�SURSULHGDGHV�GR�DSUHQGL]DGR�DXWRPiWLFR��VHP�FXVWRV�H�SDVVLYR��HVVD�QRYD�FODVVLILFDomR�LQFOXL�

PHFDQLVPRV�GLYHUVRV�GH�DSUHQGL]DGR�TXH�UHTXHUHP�Do}HV�H[SOtFLWDV�SDUD�VHUHP�DOFDQoDGRV��DVVLP�

FRPR�LQYHVWLPHQWRV�YROWDGRV�j�IRUPDomR�GDV�FDSDFLGDGHV�WHFQROyJLFDV�

9DOH� UHVVDOWDU� TXH� WRGRV� RV� PHFDQLVPRV� GH� DSUHQGL]DJHP� GHVFULWRV� SRU� %HOO� HVWmR�

LQWULQVHFDPHQWH�UHODFLRQDGRV�HQWUH�VL�H�WrP�XP�SDSHO�LPSRUWDQWH�QDV�YiULDV�IDVHV�GR�SURFHVVR�GH�

GHVHQYROYLPHQWR�WHFQROyJLFR��QR�VHQWLGR�GH�DPSOLDU�DV�FRPSHWrQFLDV�WHFQROyJLFDV��SHUPLWLQGR�D�

JHUDomR� GH� FRQKHFLPHQWRV� VHJXQGR� HVWiJLRV�PDLV� RX�PHQRV� FRPSOH[RV� H�PRWLYDGRV� SRU� Do}HV�

PDLV�RX�PHQRV�H[SOtFLWDV�SRU�SDUWH�GD�HPSUHVD��&RQWXGR��FRQIRUPH�DOHUWD�R�DXWRU��RV�PHFDQLVPRV�

GH� DSUHQGL]DJHP� SUiWLFD�� GR� WLSR� E\� GRLQJ�� VmR� LPSRUWDQWHV� TXDQGR� VH GHGLFDP� D� UHDOL]DU�

DWLYLGDGHV�H�PXGDQoDV�DGDSWDWLYDV��SRUpP��VH�PRVWUDP�EDVWDQWH�OLPLWDGRV�TXDQGR�VH�WUDWD�GH�OLGDU�

FRP�DV�UXSWXUDV��RX�VHMD��FRP�D�WUDQVLomR�SDUD�D�XWLOL]DomR�GH�QRYDV�WHFQRORJLDV��2V�PHFDQLVPRV�

E\�GRLQJ SRVVLELOLWDP�D�DFXPXODomR�FRQWtQXD GH�H[SHULrQFLDV�VREUH�XP�PRGR�GH�SURGXomR��PDV�

VmR�LQDGHTXDGRV�SDUD�SURYHU�FDSDFLGDGHV�WHFQROyJLFDV�PDLV�DPSODV��TXH�FRQVHJXHP�RSHUDU�WLSRV�

GLYHUVRV�GH�WHFQRORJLDV�H�ID]HU�XVR�PDLV�HILFLHQWH�GHVVHV�UHFXUVRV��(P�RSRVLomR��RV�PHFDQLVPRV�

GH� DSUHQGL]DJHP�PDLV IRUPDOL]DGRV� H� H[SOtFLWRV� HPSUHHQGLGRV� QD� HPSUHVD� HVWmR� DVVRFLDGRV� j�

DFXPXODomR� GH� FRPSHWrQFLDV� PDLV� LQRYDGRUDV� H� FRPSOH[DV�� 6HJXQGR� R� DXWRU�� LQYHVWLPHQWRV�

H[SOtFLWRV� YROWDGRV� j� DSUHQGL]DJHP� WHFQROyJLFD� WHQGHP� D� VHU� XPD� FRQGLomR� QHFHVViULD� SDUD�

TXDOTXHU�SURJUHVVR�IXWXUR�GD�HPSUHVD�H�SDUD�D�JHUDomR�GH�FDSDFLGDGH�WHFQROyJLFD�LQRYDWLYD��LVWR�

p�� YROWDGD� j� JHUDomR� GD� LQRYDomR�� H� QmR� VRPHQWH� SDUD� VXD� DGDSWDomR� H� UHSURGXomR� �%HOO��

����������� (VVD� SRVLomR� p� UHIRUoDGD� HP� WUDEDOKR� SRVWHULRU�� HP� TXH�%HOO�	� 3DYLWW� ������� �����

DILUPDP� TXH� R� LQYHVWLPHQWR� H[SOtFLWR� YROWDGR� j� DTXLVLomR� H� DFXPXODomR� GH� FRQKHFLPHQWR� H�

TXDOLILFDomR� GRV� UHFXUVRV� KXPDQRV� p� D� EDVH� SDUD� D� FRQVWUXomR� GH� FDSDFLGDGHV� YROWDGDV� D� JHUDU�

PXGDQoDV�WpFQLFDV�QD�LQG~VWULD�

�� +i�DLQGD�RXWURV�PHFDQLVPRV�GH�DSUHQGL]DGR�TXH�HQYROYHP�HVIRUoRV�H[SOtFLWRV�H�IRUPDLV�GD�HPSUHVD�H�TXH�VmR�GLVFXWLGRV�SHOD�
OLWHUDWXUD� WDLV� FRPR�� DSUHQGL]DGR� D� SDUWLU� GD� LQWHUDomR� FRP� RXWURV� DJHQWHV�� TXH� SRGHP� VHU� WDQWR� LQWHUQRV� TXDQWR� H[WHUQRV� j�
HPSUHVD��OHDUQLQJ�E\�LQWHUDFWLQJ��H�R�DSUHQGL]DGR�TXH�RFRUUH�D�SDUWLU�GD�DJORPHUDomR�GH�HPSUHVDV�HP�XPD�GHWHUPLQDGD�UHJLmR�
�OHDUQLQJ�E\�FOXVWHULQJ��



��

$� GLVWLQomR� HODERUDGD� SRU� %HOO� HQWUH� PHFDQLVPRV� GH� DSUHQGL]DJHP� GHX� VXSRUWH� j�

PHWRGRORJLD�XWLOL]DGD�HP�YiULDV�SHVTXLVDV�TXH��HQWUH�RXWURV�REMHWLYRV��DQDOLVDUDP�R�SURFHVVR�GH�

DFXPXODomR�GH�FRPSHWrQFLDV�WHFQROyJLFDV�GH�HPSUHVDV�H�D LQWHUGHSHQGrQFLD�FRP�RV�SURFHVVRV�GH�

DSUHQGL]DJHP� �$ULIILQ�	 %HOO�� ������ )LJXHLUHGR�� ������$ULIILQ�	�)LJXHLUHGR�� �������2� HVWXGR�

FRQGX]LGR�SRU�)LJXHLUHGR��������p�LOXVWUDWLYR�QHVVH�VHQWLGR��H�DYDQoD�QHVWD�GLVFXVVmR�QD�PHGLGD�

HP�TXH�R�DXWRU�DQDOLVD� WDPEpP�RV�SURFHVVRV�SHORV�TXDLV�D�DSUHQGL]DJHP�VH�FRQYHUWH��GD�HVIHUD�

LQGLYLGXDO� SDUD� D� RUJDQL]DFLRQDO�� YLDELOL]DQGR� R� DF~PXOR� GDV� FRPSHWrQFLDV� WHFQROyJLFDV� QD�

HPSUHVD�� 8PD� GDV� FRQFOXV}HV� TXH� GHULYD� GHVVD� SHVTXLVD�� TXH� DQDOLVRX� GXDV� HPSUHVDV�

VLGHU~UJLFDV� QR� %UDVLO�� IRL� PRVWUDU� TXH� DV� HPSUHVDV�� SDUD� DOFDQoDUHP� XP� QtYHO� HILFLHQWH� GH�

FRPSHWrQFLD�WHFQROyJLFD�LQRYDGRUD��SUHFLVDP�QmR�VRPHQWH�XWLOL]DU�DR�ORQJR�GR�WHPSR�H�GH�IRUPD�

VLVWHPiWLFD�XPD�DPSOD�YDULHGDGH�GH�PHFDQLVPRV�GH�DSUHQGL]DJHP��PDV� WDPEpP�YLDELOL]DU�TXH�

KDMD�D�WUDQVIHUrQFLD�GHVVHV�FRQKHFLPHQWRV��HQWmR�LQFRUSRUDGRV�QRV�LQGLYtGXRV��SDUD�D�FRUSRUDomR�

7HQGR� HVWD� DERUGDJHP� FRPR� UHIHUrQFLD�� )LJXHLUHGR� ������� GLYLGH� D� DSUHQGL]DJHP� HP�

GRLV�SURFHVVRV��R�SURFHVVR�GH�DTXLVLomR�GH�FRQKHFLPHQWRV��TXH�RFRUUH�QR�SODQR� LQGLYLGXDO��H�R�

SURFHVVR� GH� FRQYHUVmR� GRV� FRQKHFLPHQWRV�� TXH� RSHUD� QR� SODQR� RUJDQL]DFLRQDO�� (P� DPERV� RV�

SURFHVVRV��GH�DTXLVLomR�H�GH�FRQYHUVmR�GH�FRQKHFLPHQWRV��VmR�OLVWDGDV�XPD�VpULH�GH�SUiWLFDV�TXH�

YLDELOL]DP�D�DSUHQGL]DJHP�WHFQROyJLFD��WDLV�FRPR�

� SODQR� LQGLYLGXDO�� HQYROYH� D� DTXLVLomR� GH� FRQKHFLPHQWRV�� LQWHUQRV� H� H[WHUQRV�� 3RU�

FRQKHFLPHQWRV� H[WHUQRV�� GHVWDFDP�VH�� FRQWUDWDomR� GH� HQJHQKHLUR� H� WpFQLFRV� QR�%UDVLO� H� QR�

H[WHULRU��DVVLVWrQFLD�WpFQLFD�GH�RXWUDV�HPSUHVDV�H�SDtVHV��WUHLQDPHQWR�GH�SHVVRDO�QR�H[WHULRU��

LQFHQWLYR�j�SDUWLFLSDomR�GH�IXQFLRQiULRV�HP�IHLUDV��FRQJUHVVRV��FRQIHUrQFLDV�H�DILQV��FRQWDWR�

FRP�HTXLSHV�GH�DVVLVWrQFLD�WpFQLFD�H[WHUQDV�j�HPSUHVD��HWF��4XDQWR�DR�SURFHVVR�GH�DTXLVLomR�

GH�FRQKHFLPHQWR�LQWHUQR��LQFOXHP�VH��WUDEDOKR�GLiULR�H�R�DYDQoR�QRV�HVIRUoRV�ORFDLV��DQDORJLD�

FRP� D� DSUHQGL]DJHP� D� SDUWLU� GD� SUiWLFD��� DXWRQRPLD� QD� HPSUHVD� SDUD� D� UHDOL]DomR� GH�

DWLYLGDGHV�PDLV�FRPSOH[DV�

� SODQR� RUJDQL]DFLRQDO�� HQYROYH� D� FRQYHUVmR� GR� FRQKHFLPHQWR� QR� DPELHQWH� GD� HPSUHVD� QD�

IRUPD�WDQWR�GD�VXD�VRFLDOL]DomR��TXDQWR�GD�VXD�FRGLILFDomR��$�TXHVWmR�FHQWUDO�p�SRVVLELOLWDU�D�

WUDQVLomR�HQWUH�D�DSUHQGL]DJHP�LQGLYLGXDO�SDUD�D�RUJDQL]DFLRQDO��$�VRFLDOL]DomR�GR�VDEHU�QD�

HPSUHVD�PDQWpP� UHODomR� FRP�D�FDSDFLGDGH�GD�RUJDQL]DomR�HP�FRPSDUWLOKDU�FRQKHFLPHQWRV�

DGTXLULGRV� HQWUH� VHXV� IXQFLRQiULRV� H� FRP� D� LQWHQVLGDGH� GRV� HVIRUoRV� GH� VHXV�PHPEURV HP�

VROXFLRQDU� SUREOHPDV� LQWHUDWLYDPHQWH�� ,QFOXL� FXUVRV� H� WUHLQDPHQWRV� LQWHUQRV�� UHXQL}HV� SDUD�
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VROXomR�FRQMXQWD�GH�SUREOHPDV��HQWUH�RXWUDV�SUiWLFDV��(P�WHUPRV�GD�FRGLILFDomR��GHVWDFDP�VH�

DV� LQLFLDWLYDV� TXH�YLVDP� ID]HU� FRP�TXH�RV� FRQKHFLPHQWRV�� HQWmR� WiFLWRV� H� LQFRUSRUDGRV�QRV�

LQGLYtGXRV�� SRVVDP� VHU� FRPSDUWLOKDGRV� H� GLVVHPLQDGRV� SHOD� HPSUHVD�� 3RU� GHILQLomR�� R�

FRQKHFLPHQWR� WiFLWR�� DGTXLULGR� D� SDUWLU� GD� H[SHULrQFLD� GR� LQGLYtGXR�� SRVVXL� XP� FDUiWHU�

FXPXODWLYR�H�SRU�WDLV�FDUDFWHUtVWLFDV�p�GLItFLO�GH�VHU�GRFXPHQWDGR�RX�FRGLILFDGR��3RU�VXD�YH]��

R� FRQKHFLPHQWR� H[SOtFLWR� p� IDFLOPHQWH� GRFXPHQWDGR� H� FRGLILFDGR�� R� TXH� WRUQD�PDLV� IiFLO� D�

WDUHID� GH� WUDQVIHUL�OR� H� GLVVHPLQi�OR�� QmR� VRPHQWH� QR� DPELHQWH� LQWHUQR� GD� HPSUHVD�� PDV�

WDPEpP�H[WHUQR�D�HOD�

7DQWR� RV� SURFHVVRV� GH� DTXLVLomR� FRPR� RV� GH� FRQYHUVmR� GH� FRQKHFLPHQWRV� GHVFULWRV�

DFLPD�� DVVLP� FRPR� RV� PHFDQLVPRV� D� HOHV� DVVRFLDGRV�� VmR� FUXFLDLV� SDUD� DFHOHUDU� RX� UHWDUGDU� R�

ULWPR�GD�WUDMHWyULD�GH�DFXPXODomR�GH�FDSDFLGDGHV�WHFQROyJLFDV�GDV�HPSUHVDV��,VVR�RFRUUH�XPD�YH]�

TXH� DV� WUDMHWyULDV� VH�GLIHUHP�DR� ORQJR�GR� WHPSR� WDQWR�QD�YHORFLGDGH�TXDQWR�QD� FRQVLVWrQFLD�GD�

DFXPXODomR�� QDV� GLYHUVDV� DWLYLGDGHV� H� IXQo}HV� WHFQROyJLFDV� UHDOL]DGDV� QD� HPSUHVD�� (VVDV�

REVHUYDo}HV�WDPEpP�VmR�SDUWH�GDV�FRQFOXV}HV�GD�SHVTXLVD�GH�)LJXHLUHGR���������TXH�LGHQWLILFRX�

JUDQGHV� GLIHUHQoDV� QR� DF~PXOR� GH� FRPSHWrQFLDV� WHFQROyJLFDV� HP� GXDV� HPSUHVDV� GH� FDSLWDO�

QDFLRQDO� QD� iUHD� GH� VLGHUXUJLD�� H� TXH� HVWLYHUDP� DVVRFLDGDV� jV� GLIHUHQWHV� IRUPDV�GH� DSURSULDomR�

GRV� PHFDQLVPRV� GH� DSUHQGL]DJHP� DGRWDGRV� DR� ORQJR� GR� WHPSR�� $V� GLIHUHQoDV� H[LVWLUDP�� QmR�

REVWDQWH�DV�VHPHOKDQoDV�HQWUH�DV�HPSUHVDV�HP�WHUPRV�GH�RULJHP�GH�FDSLWDO��WHPSR�GH�RSHUDomR�QR�

%UDVLO��VHWRU�GH�DWLYLGDGH�H�SURGXWR�ILQDO�

$�DERUGDJHP�VREUH�RV�GLIHUHQWHV�PHFDQLVPRV�GH�DSUHQGL]DJHP�H�IRUPDV�GH�DSURSULDomR�

SRU�SDUWH�GDV�HPSUHVDV�p�EDVWDQWH�UHOHYDQWH�SDUD�DQDOLVDU�R�FDVR�GDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�

%UDVLO�� SDUWLFXODUPHQWH� HP�GRLV� VHQWLGRV��3RU�XP� ODGR�� HVVH� UHIHUHQFLDO� p� D� EDVH�SDUD� VH�SHQVDU�

DFHUFD� GRV� HVIRUoRV� LQWHUQRV�� HPSUHHQGLGRV� SRU� HVVDV� HPSUHVDV�� YROWDGRV� j� SURPRomR� GR�

DSUHQGL]DGR� WHFQROyJLFR�� H� TXH� FRQWULEXtUDP� SDUD� GHILQLU� RV� YiULRV� HVWiJLRV� GH� FRPSHWrQFLDV�

WHFQROyJLFDV� QD� iUHD� GH� GHVHQYROYLPHQWR� GH� SURGXWRV� TXH� LGHQWLILFR� HQWUH� HVVDV� HPSUHVDV� QR�

%UDVLO��FRQIRUPH�PRVWUD�R�&DStWXOR����3RU�RXWUR�ODGR��HVVH�GHEDWH VHUYH�GH�RULHQWDomR�QR�VHQWLGR�

GH� UHIOHWLU� VREUH� DV� LQLFLDWLYDV� ORFDLV�� RX� VHMD�� RV� PHFDQLVPRV� GH� DSUHQGL]DJHP�� LQGLYLGXDO� H�

RUJDQL]DFLRQDO�� YROWDGRV� j� DTXLVLomR� H� j� FRQYHUVmR� GH� FRQKHFLPHQWRV� TXH� FRQYHUJLUDP� SDUD� R�

GHVHQYROYLPHQWR�GR�3URMHWR�0HULYD��TXH�FRQILJXUD�R�HVWXGR�GH�FDVR�HP�SURIXQGLGDGH�GLVFXWLGR�

QR�&DStWXOR���
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$LQGD� DVVLP�� p� LPSRUWDQWH� FRQVLGHUDU� TXH� DOpP� GRV� SURFHVVRV� GH� DSUHQGL]DJHP�

WHFQROyJLFD��LPSOtFLWD�RX�H[SOLFLWDPHQWH�HPSUHHQGLGRV�SHODV�HPSUHVDV��DV�GLIHUHQoDV�QR�DF~PXOR�

GDV� FRPSHWrQFLDV� WDPEpP� PDQWrP� UHODomR� FRP� PHFDQLVPRV� H[WHUQRV� D� HODV�� WDLV� FRPR� DV�

GHWHUPLQDo}HV� H� DV� HVWUDWpJLDV� GHILQLGDV� QR� kPELWR� GDV� FRUSRUDo}HV�� 2� TXH� PRVWUD� TXH� RV�

PHFDQLVPRV� GH� DSUHQGL]DJHP�� HPERUD� LPSRUWDQWHV� SDUD� DFXPXODU� YiULRV� QtYHLV� H� WLSRV� GH�

FDSDFLGDGHV� WHFQROyJLFDV� QDV� HPSUHVDV� H� PHVPR� DPSOLDU� VXD� LPSRUWkQFLD� HVWUDWpJLFD� IUHQWH� j�

PDWUL]��QmR�VmR�LQGHSHQGHQWHV�GR�DPELHQWH�FRUSRUDWLYR�HP�TXH�HODV�VH�LQVHUHP��HVSHFLILFDPHQWH�

QR�FDVR�GDV�01V�H�GDV�UHGHV�JOREDLV�GH�3	'�

��� &RPSHWrQFLDV�7HFQROyJLFDV�� FRQGLomR� SDUD� TXH� DV� VXEVLGLiULDV� QRV�3('�SURPRYDP�D�
PXGDQoD�WpFQLFD

2�GHEDWH�HP�WRUQR�GR�FRQFHLWR�GH�FDSDFLGDGH�WHFQROyJLFD�p�GLVFXWLGR�SRU�%HOO�	�3DYLWW�

�������FRPR�D�IRUPD�PDLV�DGHTXDGD�SDUD�H[SOLFDU�D�PXGDQoD�WpFQLFD�TXH�RFRUUH�QDV�HPSUHVDV��

HP� RSRVLomR� DR� FRQFHLWR� GH� FDSDFLGDGH� GH� SURGXomR�� ,VWR� RFRUUH� XPD� YH]� TXH�� VHQGR� D�

FDSDFLGDGH� GH� SURGXomR� GHILQLGD� FRPR� D� FRPELQDomR� GH� UHFXUVRV�� WDLV� FRPR� HTXLSDPHQWRV��

WUDEDOKR�TXDOLILFDGR� �HTXLSH�RSHUDFLRQDO� H�JHUHQFLDO���PpWRGRV�RUJDQL]DFLRQDLV�H�HVSHFLILFDo}HV�

VREUH� R� SURGXWR� �SODQWDV� H�PDQXDLV� FRP� LQVWUXo}HV� GH� RSHUDomR�� TXH� UHVXOWDP�QD� SURGXomR� GH�

EHQV�LQGXVWULDLV�FRP�XP�GDGR�QtYHO�GH�HILFLrQFLD�H�FRPSHWLWLYLGDGH��QmR�LQFRUSRUD�QHVVH�FRQFHLWR�

RV� LQYHVWLPHQWRV� HP� FDSLWDO� LQWDQJtYHO�� 1D� SUiWLFD�� HVVHV� UHFXUVRV� LQWDQJtYHLV� GmR IRUPD� jV�

FDSDFLGDGHV�WHFQROyJLFDV��QHFHVViULDV�QmR�VRPHQWH�SDUD�RSHUDU�PiTXLQDV��PDV�SDUD�ID]HU�HVFROKDV�

FRQVFLHQWHV� VREUH� TXDLV� PiTXLQDV� GHYHP� VHU� DGTXLULGDV�� D� IRUPD� FRPR� RSHUDFLRQDOL]i�ODV�� D�

PHOKRUD� GH� VXD� SHUIRUPDQFH�� D� IRUPD� FRPR� UHSOLFi�ODV� H�PHVPR FRPR�FRQVHJXLU�GHVHPSHQKDU�

DWLYLGDGHV� GH� PDLRU� YDORU� DJUHJDGR�� PDWHULDOL]DGDV� HP� SURGXWRV�� SURFHVVR�� HTXLSDPHQWRV��

PDTXLQiULRV��HWF�

3RU� WDLV� UD]}HV�� R� FRQFHLWR� GH� FDSDFLGDGH� WHFQROyJLFD�� HQWHQGLGR� FRPR� R� HVWRTXH� GH�

UHFXUVRV�WDLV�FRPR�TXDOLILFDo}HV��FRQKHFLPHQWRV�H�H[SHULrQFLD��LQFRUSRUDGR�QRV�LQGLYtGXRV�H�QD�

RUJDQL]DomR�� VHUi� DQDOLVDGR� DR� ORQJR�GHVVD� WHVH�FRPR�XPD�FRQGLomR�QHFHVViULD�SDUD�D�HPSUHVD�

REWHU�H�JHUHQFLDU�PHOKRUDPHQWRV�QR�ORQJR�SUD]R��H�SURPRYHU�D�PXGDQoD�WpFQLFD�QD�HPSUHVD���

�� $�SDUWLU�GH�XPD�DERUGDJHP�PDLV�DPSOD��&RVWD��������DILUPD�TXH�R�DSURIXQGDPHQWR�GR�SURFHVVR�GH�FDSDFLWDomR�WHFQROyJLFD�
VLJQLILFD�R�DYDQoR�GD�DFXPXODomR�GDV�FDSDFLGDGHV�DVVRFLDGDV�j�DGRomR�RX�XVR�GH�FRQKHFLPHQWR�HP�GLUHomR�j�FDSDFLGDGHV�SDUD�
VXD�JHUDomR��3RUWDQWR��QmR�GHYH�VHU�HQWHQGLGR�FRPR�XP�SURFHVVR�LVRODGR�H�UHVWULWR�DR�DPELHQWH�LQWHUQR�GD�HPSUHVD��XPD�YH]�TXH�
SUHGRPLQD� XP� FDUiWHU� GH� WUDQVERUGDPHQWR� GHVVHV� FRQKHFLPHQWRV� H� TXDOLILFDo}HV�� TXH� SRGH� WHU� XP� HIHLWR� GH� HQFDGHDPHQWR� QD�
VRFLHGDGH�
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,VVR�QRV�UHPHWH�D�XPD�FDUDFWHUtVWLFD�LPSRUWDQWH�QR�GHEDWH�GDV�FDSDFLGDGHV�WHFQROyJLFDV��

TXH�p�VHX�FDUiWHU�FXPXODWLYR�H�HYROXWLYR��/DOO���������2�WHPSR�p�XP�HOHPHQWR�IXQGDPHQWDO�SDUD�

TXH� WDO� DF~PXOR� RFRUUD�� SRUpP�� QmR� JDUDQWH� TXH� DV� FDSDFLGDGHV� WHFQROyJLFDV� VHMDP� GH� IDWR�

DGTXLULGDV�H�DFXPXODGDV��2�TXH�VLJQLILFD�TXH�D�FDSDFLGDGH�WHFQROyJLFD�p�GLUHWDPHQWH�DPSOLDGD�DR�

ORQJR� GR� WHPSR�� PDV� VRPHQWH� TXDQGR� D� HPSUHVD� HPSUHHQGH� HVIRUoRV� WHFQROyJLFRV� LQWHUQRV�

�&RVWD����������

$� GLVWLQomR� IHLWD� SRU� 'DKOPDQ� ������� ����� HQWUH� DTXLVLomR� H[WHUQD� GH� WHFQRORJLD� H�

DFXPXODomR� LQWHUQD� GH� FRPSHWrQFLD� p� LOXVWUDWLYD� QHVVH� VHQWLGR� TXDQGR� R� DXWRU� FRORFD� TXH� p�

SRVVtYHO� DGTXLULU� WHFQRORJLD� GH� YiULDV� IRUPDV�� WDLV� FRPR� OLFHQoDV� GH� SDWHQWHV�� ,'(�� DFRUGR� GH�

SUHVWDomR� GH� VHUYLoR� WpFQLFR�� LPSRUWDomR� GH� EHQV� GH FDSLWDO�� 1R� FDVR� GDV� VXEVLGLiULDV� GH�

PXOWLQDFLRQDLV�HVWUDQJHLUDV��R�SUySULR�YtQFXOR�FRP�D�PDWUL]� WHQGH�D�YLDELOL]DU�HVVD�DTXLVLomR�GH�

WHFQRORJLD�� 3RU� VXD� YH]�� DGTXLULU� FRPSHWrQFLD� p� DOJR� EHP� PDLV� FRPSOH[R�� XPD� YH]� TXH� HVVH�

SURFHVVR�DSHQDV�VH�FRQFUHWL]D�D�SDUWLU�GD� IRUPDomR�GH�FDSLWDO�KXPDQR��R�TXH�HQYROYH�HGXFDomR�

IRUPDO�GH�TXDOLGDGH��WUHLQDPHQWR�RQ�WKH�MRE��DF~PXOR�GH�H[SHULrQFLD��H�HVIRUoRV�HVSHFtILFRV�SDUD�

REWHU��DVVLPLODU��DGDSWDU��PHOKRUDU�RX�FULDU�WHFQRORJLD�

,VVR� VLJQLILFD�TXH�� SDUD� VDEHUPRV� FRPR�DV FRPSHWrQFLDV� WHFQROyJLFDV� VmR� DFXPXODGDV��

WRUQD�VH�QHFHVViULR�HQWHQGHU�FRPR�VH�Gi�D�HYROXomR�GDV�HPSUHVDV�H�TXDLV�DV�RSo}HV�HVWUDWpJLFDV�

VHJXLGDV�SRU�HODV��DV�TXDLV�LUmR�GDU�IRUPD�D�GLIHUHQWHV�WUDMHWyULDV�DR�ORQJR�GR�WHPSR��&RQIRUPH�VH�

VDEH�� DV� HPSUHVDV� GLIHUHP� VLJQLILFDWLYDPHQWH� HQWUH� VL� HP� WHUPRV� GDV� VXDV� FDSDFLGDGHV��PHVPR�

TXDQGR� HVWmR� LQVHULGDV� QDV� PHVPDV� FRQGLo}HV� HFRQ{PLFDV� �.DW]�� ������� $OpP� GLVVR�� DV�

GLIHUHQoDV� HP� WHUPRV�GDV� FDSDFLGDGHV� VmR�PDLRUHV�HP�VH� WUDWDQGR�GH�HPSUHVDV� ORFDOL]DGDV�QRV�

3('�� FRQVLGHUDQGR� R� YROXPH� HOHYDGR� GH� WHFQRORJLD� HVWUDQJHLUD� �'DKOPDQ�� ������� 2� TXH� QmR�

VLJQLILFD�TXH�WDLV�HPSUHVDV�QmR�SRVVDP�GHVHQYROYHU�H�DFXPXODU�FDSDFLGDGH�WHFQROyJLFD�LQWHUQD�

7UDWD�VH� GH� FRQVLGHUDU� DV� HVFROKDV� IHLWDV� SHODV� HPSUHVDV�� YLV�j�YLV� XPD�GLYHUVLGDGH� GH�

GHWHUPLQDQWHV�� DVVLP� FRPR� VHXV� HVIRUoRV� HP� SURPRYHU� D� DSUHQGL]DJHP� LQWHUQD�� &RPR� EHP�

UHVXPH�&RVWD���������R�DF~PXOR�GH�FDSDFLGDGHV�GHULYD�GH�XPD�WUDMHWyULD�FXPXODWLYD��HP�TXH�DV�

HPSUHVDV� YmR� DGTXLULQGR� FRQKHFLPHQWRV�� H[SHULrQFLDV� H� DSWLG}HV� TXH� LQIOXHQFLDP� VHX�

DSUHQGL]DGR� IXWXUR� H� OKHV� SHUPLWHP� HYROXLU� GH� PHUD� XVXiULD� GH� WHFQRORJLD� SDUD� SURPRYHU�

�� 8PD�FULWLFD�DR�GHEDWH�GDV�FDSDFLWDo}HV�WHFQROyJLFDV�p�D�GH�TXH�Ki�XPD�FRQYHUJrQFLD�GH�HVWXGRV�TXH�YDORUL]DP�H�GHVWDFDP�D�
LPSRUWkQFLD� GHVVHV� UHFXUVRV� LQWDQJtYHLV� HP� DVVLPLODU�� DGDSWDU� H�PHOKRUDU� D� WHFQRORJLD� LPSRUWDGD�� HP�FRQWUDSDUWLGD�� Ki� SRXFRV�
HVWXGRV�TXH�DQDOLVDP��SDVVR�D�SDVVR��FRPR�RFRUUH�R�DF~PXOR�GHVVDV�FRPSHWrQFLDV�QDV�HPSUHVDV�H��SRU�H[WHQVmR��QRV�3('��(UQVW�
	�.LP���������([FHo}HV�GHYHP�VHU�IHLWDV�SDUD�D�SHVTXLVD�GH�)LJXHLUHGR��������
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PHOKRUDPHQWRV�� DEVRUomR�� H� DWp� JHUDomR� GH� QRYDV� WHFQRORJLDV���� $� PXGDQoD� WpFQLFD�� QHVVH�

FRQWH[WR��XPD�YH]�TXH�GHSHQGH�GHVVDV�GHFLV}HV�DQWHULRUHV��SRGH��RX�QmR� RFRUUHU�HP�GLIHUHQWHV�

GLUHo}HV�H�LQWHQVLGDGH�

(��FRQIRUPH�WHQKR�REVHUYDGR�D�SDUWLU�GH�HYLGrQFLDV�FROHWDGDV�QHVWD�SHVTXLVD��SUHYDOHFH�

XPD�FHUWD�KHWHURJHQHLGDGH�QDV�WUDMHWyULDV�GDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO��VHQGR�TXH�R�

DSUHQGL]DGR� H� DF~PXOR� GH� FDSDFLGDGHV� WHFQROyJLFDV� WHQGHP� D� YDULDU� HP� JUDX� H� FRPSOH[LGDGH�

VHJXQGR�RV�GLIHUHQWHV�PHFDQLVPRV�� LQWHUQRV�H�H[WHUQRV�� H�GH�SROtWLFDV�DGRWDGDV�SHODV�HPSUHVDV��

1HVVH� VHQWLGR�� p� OtFLWR� VXSRU� TXH� DV� FRPSHWrQFLDV� WHFQROyJLFDV� DFXPXODGDV� QR� %UDVLO�� TXH� VH�

GHVWLQDP D� DVVLPLODU�� DGDSWDU� H� PHOKRUDU� D� WHFQRORJLD� LPSRUWDGD�� VHUmR� GLVWLQWDV� HQWUH� DV�

HPSUHVDV��UHIOHWLQGR�VH�HP�DWLYLGDGHV�TXH�LQFRUSRUDP�JUDXV�GLYHUVRV�GH�DXWRQRPLD�H�VRILVWLFDomR�

WHFQROyJLFD��'H�IDWR��WDLV�FDUDFWHUtVWLFDV�VmR�GHVWDFDGDV�DR�ORQJR�GD�WHVH��&DStWXORV���H�����R�TXH�

QmR� VLJQLILFD� TXH� LJQRUR� DV� UHODo}HV� GHVVDV� HPSUHVDV� FRP� VXDV� PDWUL]HV� H� VXD� LQVHUomR� QDV�

HVWUDWpJLDV� GH� DWXDomR� JOREDO� GD� FRUSRUDomR�� $� FDSDFLWDomR� WHFQROyJLFD� p� LPSRUWDQWH� SDUD� D�

H[SDQVmR� GDV� DWLYLGDGHV� LQRYDWLYDV� GDV� VXEVLGLiULDV�� SRUpP�� RV� OLPLWHV� YmR� DOpP� GHVVDV�

FRPSHWrQFLDV�� (QWUHWDQWR�� XP� GRV� DUJXPHQWRV� TXH� GHIHQGR� DR� ORQJR� GHVVH� WUDEDOKR� p� TXH� DV�

FRPSHWrQFLDV� WHFQROyJLFDV� SRGHP� VLP� LPSOLFDU� YDQWDJHP� FRPSHWLWLYD� VXVWHQWiYHO� SDUD� DV�

HPSUHVDV�� DVVLP� FRPR� DPSOLDU� VHXV� PDQGDWRV� ORFDLV�� DWUDLQGR� PDLRUHV� UHVSRQVDELOLGDGHV� SDUD�

HVVDV�UHJL}HV�H�DPSOLDQGR�D�DXWRQRPLD�GH�DWXDomR�ORFDO�GDV�VXEVLGLiULDV�

����$�GHILQLomR�GH�QtYHLV�GH�FRPSHWrQFLDV�WHFQROyJLFDV�H�WLSRORJLDV

1R� HVIRUoR� UHDOL]DGR� SDUD� VLVWHPDWL]DU� R� GHEDWH� VREUH� FDSDFLWDo}HV� WHFQROyJLFDV�� p�

SRVVtYHO� LGHQWLILFDU� QD� OLWHUDWXUD� XP� Q~PHUR� FRQVLGHUiYHO� GH� FODVVLILFDo}HV� H� WLSRORJLDV� VREUH�

HVVDV� FDSDFLGDGHV�� GR� TXH� GHULYD� D� LPSUHFLVmR� FRQFHLWXDO� TXH� PDUFD� WDO� DERUGDJHP���� 1HVVH�

VHQWLGR�� DR� LQYpV� GH� UHDOL]DU� XP� SURIXQGR� OHYDQWDPHQWR� VREUH DV� GLYHUVDV� WLSRORJLDV� H�

FODVVLILFDo}HV� TXH� FHUFDP� R� GHEDWH� VREUH� FDSDFLWDo}HV� WHFQROyJLFDV�� HVVD� GLVFXVVmR� YDL� VH�

UHVWULQJLU�D�DSUHVHQWDU�D�PDWUL]�GH�FDSDFLGDGHV�WHFQROyJLFDV�GHVHQYROYLGD�SRU�/DOO���������D�TXDO�

WDQWR�SRGH��VHU�DSOLFDGD�SDUD�LQWHUSUHWDU�DV�FRPSHWrQFLDV�DFXPXODGDV�SHODV�HPSUHVDV�FRPR�SHORV�

�� $LQGD�TXH�XPD� LPSRUWDQWH�FDUDFWHUtVWLFD�GD�DSUHQGL]DJHP� WHFQROyJLFD� VHMD� VHX�FDUiWHU�FXPXODWLYR��QmR�VLJQLILFD�GL]HU�TXH�D�
PXGDQoD�WpFQLFD�RFRUUD�VHPSUH�D�SDUWLU�GH�LQRYDo}HV�LQFUHPHQWDLV��&RQVLGHUD�VH�DTXL�D�SRVVLELOLGDGH�GH�KDYHU�GHVFRQWLQXLGDGHV�
QHVVH� SURFHVVR�� TXH� HQYROYHP�PXGDQoDV� UDGLFDLV� QDV� WHFQRORJLDV� GH� SURGXWRV� H� SURFHVVRV�� R� TXH� SRGH� UHTXHUHU� QRYD� EDVH� GH�
FRQKHFLPHQWR�
�� $�HVVH�UHVSHLWR��YHU�&RVWD��������
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SDtVHV� HP�JHUDO��$OpP�GLVVR�� D� FODVVLILFDomR� HODERUDGD�SRU�/DOO� HVWi� QD�EDVH�GH�GLYHUVDV�RXWUDV�

WLSRORJLDV� TXH� VH� HPSHQKDUDP� HP� GHVDJUHJDU� RV� GLIHUHQWHV� QtYHLV� H� WLSRV� GH� FDSDFLGDGHV�

WHFQROyJLFDV�� �%HOO� 	� 3DYLWW�� ������ DSXG� )LJXHLUHGR� ������ $ULIILQ� 	� )LJXHLUHGR�� ������

)LJXHLUHGR��������&RVWD��������

2� PRGHOR� SURSRVWR� SRU� /DOO� LGHQWLILFD� DV� SULQFLSDLV� FDSDFLGDGHV�� GLVWULEXtGDV� SRU�

IXQo}HV�WpFQLFDV��H�RV�QtYHLV�GH�FRPSOH[LGDGH��VHJXQGR�RV�HVIRUoRV�WHFQROyJLFRV��(VVH�TXDGUR�Gi�

RULJHP�D� WUrV�JUDXV�GH�FRPSOH[LGDGH� �EiVLFR�� LQWHUPHGLiULR�RX�DYDQoDGR��� D�SDUWLU�GRV�TXDLV�DV�

FRPSHWrQFLDV�VH�LQVHUHP��'HWDOKDQGR�HVVDV�FDWHJRULDV�WHPRV�

� &DSDFLGDGHV� WHFQROyJLFDV� EiVLFDV� FDSDFLGDGHV� DFXPXODGDV� D� SDUWLU� GD� H[SHULrQFLD� GH�

WUDEDOKR��LQFOXLQGR�D�UHDOL]DomR�GH�DWLYLGDGHV�HOHPHQWDUHV�H�URWLQHLUDV�

� &DSDFLGDGHV�WHFQROyJLFDV LQWHUPHGLiULDV��FDSDFLGDGHV�DFXPXODGDV�D�SDUWLU�GH�PHFDQLVPRV�

GH� DSUHQGL]DJHP� PDLV� H[SOtFLWRV�� (QYROYH� DWLYLGDGHV� GH� DGDSWDomR� H� GH� GXSOLFDomR� GDV�

WHFQRORJLDV�

� &DSDFLGDGHV�WHFQROyJLFDV�DYDQoDGDV ��VmR�DV�FDSDFLGDGHV�LQRYDGRUDV�H�GH�PDLV�DOWR�ULVFR�H��

SRUWDQWR��VmR�DFXPXODGDV�D�SDUWLU�GH�HVIRUoRV�VLVWHPiWLFRV�GH�LQYHVWLPHQWRV�HP�3	'�

2�PRGHOR�FODVVLILFDWyULR�GH�/DOO�VXJHUH�TXH�D�DFXPXODomR�GH�FDSDFLGDGHV�WHFQROyJLFDV�

LPSOLFD� YiULDV� HWDSDV� D� VHUHP� VHJXLGDV�� GRV� PRGHORV� PDLV� VLPSOHV� �FDSDFLGDGHV� WHFQROyJLFDV�

EiVLFDV�� SDUD� RV�PDLV� FRPSOH[RV� �FDSDFLGDGHV� WHFQROyJLFDV� LQWHUPHGLiULDV��� DWp� TXH� D� HPSUHVD�

DWLQMD� D�PDWXULGDGH� WHFQROyJLFD� H� DOFDQFH� HVWiJLRV� DYDQoDGRV� GH�PXGDQoD� WpFQLFD� �FDSDFLGDGHV�

WHFQROyJLFDV� DYDQoDGDV��� ,PSRUWDQWH� UHIRUoDU� TXH�� HPERUD� D� QDWXUH]D� GD� DSUHQGL]DJHP�

WHFQROyJLFD� LQGLTXH� TXH� R� GRPtQLR� RVFLOH� HQWUH� DWLYLGDGHV� PDLV� HOHPHQWDUHV� SDUD� DV� PDLV�

FRPSOH[DV��HVVD�PDWUL]�QmR�VHJXH�XPD�VHT�rQFLD�OLQHDU�H GHWHUPLQLVWD��D�SDUWLU�GD�TXDO�WRGDV�DV�

HPSUHVDV�YmR�DOFDQoDU�R�HVWiJLR�PDLV�DYDQoDGR�H�SURPRYHU�D�PXGDQoD�WpFQLFD�QD�VXD�WRWDOLGDGH��

&RQIRUPH� DFHQWXDGR� SRU� /DOO� �������� GLIHUHQWHV� HPSUHVDV� H� GLIHUHQWHV� WHFQRORJLDV� VHJXHP�

VHT�rQFLDV�GLVWLQWDV��R�TXH�VLJQLILFD�TXH�DV�WUDMHWyULDV�H�D�HYROXomR�GDV�HPSUHVDV�WHQGHP�D�YDULDU�

VHJXQGR�VXDV�YiULDV�RSo}HV�H�HVIRUoRV�HPSUHHQGLGRV�

9iULDV� SHVTXLVDV� SRVWHULRUHV� TXH� EXVFDUDP� FODVVLILFDU� DV� FRPSHWrQFLDV� WHFQROyJLFDV��

SDUWLUDP� GHVVD� PDWUL]� HODERUDGD� SRU� /DOO� �������� SRUpP�� DGDSWDUDP� HPSLULFDPHQWH� R� PRGHOR�

VHJXQGR�DV�HVSHFLILFLGDGHV�GDV�HPSUHVDV�H�VHWRUHV�HP�TXHVWmR��&RPR�UHVXOWDGR��WHP�VH�XPD�PDLV�

�� 3RU�VXD�YH]��D�PDWUL]�GH�/DOO��������VREUH�DV�YiULDV�IRUPDV�GH�FDWHJRUL]DU�DV�FDSDFLGDGHV�WHFQROyJLFDV�QDV�HPSUHVDV��PDQWpP�
VLQHUJLD�FRP�RV�WUDEDOKRV�GH�.DW]�������H��������'DKOPDQ�HW�DO �������H�/DOO��������
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DPSOD�GHVDJUHJDomR��TXH�LQFOXL�YiULRV�QtYHLV�LQWHUPHGLiULRV�GH�FDSDFLGDGH��$�EDVH�GD�DPSOLDomR�

GHVVD�WLSRORJLD�WHYH�RULJHP�HP�%HOO�	�3DYLWW���������H�IRL�DSOLFDGD�HP�SHVTXLVDV�VREUH�D�LQG~VWULD�

HOHWU{QLFD� QD� 0DOiVLD� �$ULIILQ� 	� %HOO�� ������� VREUH� GXDV� HPSUHVDV� VLGHU~UJLFDV� QR� %UDVLO�

�)LJXHLUHGR�� ������� H� HP� SHVTXLVDV� VREUH� D� LQG~VWULD� HOHWU{QLFD� HP�0DQDXV�%UDVLO� �$ULIILQ� 	�

)LJXHLUHGR��������

2� LPSRUWDQWH� D� UHVVDOWDU� QHVVHV� HVWXGRV� p� D� GLVWLQomR� TXH� RV� DXWRUHV� ID]HP� HQWUH� GRLV�

WLSRV�GH�FRPSHWrQFLD�WHFQROyJLFD��DTXHOD�QHFHVViULD�SDUD�RSHUDU R�VLVWHPD�GH�SURGXomR�H[LVWHQWH��

H�DTXHOD�QHFHVViULD�SDUD�PXGDU R�SURFHVVR�GH�SURGXomR��R�TXH�LQFOXL�

� &DSDFLGDGH� RSHUDFLRQDO� URWLQHLUD�� p� DFXPXODGD� D� SDUWLU� GD� DSUHQGL]DJHP� SUiWLFD�� VHQGR�

QHFHVViULD� SDUD� SURGX]LU� EHQV� FRP� FHUWR� QtYHO� GH� HILFLrQFLD� H� PDQXVHDU� WHFQRORJLDV�

GHVHQYROYLGDV�SRU�RXWURV��SRUWDQWR��HVWi�OLJDGD�DR�XVR�GH�WHFQRORJLDV�H[LVWHQWHV�

� &DSDFLGDGH� WHFQROyJLFD� LQRYDGRUD�� H[LJH�PDLRU�FRPSOH[LGDGH�TXH�D�FDSDFLGDGH�URWLQHLUD��

XPD�YH]�TXH�HVWi�DVVRFLDGD�j�FDSDFLGDGH�SDUD�JHUDU�PXGDQoDV��%XVFD�HQWHQGHU�RV�SULQFtSLRV�

GH�IXQFLRQDPHQWR�GD�WHFQRORJLD�GH�IRUPD�D�SRGHU�PRGLILFDU�H�JHUDU�LQRYDomR�

$ JUDQGH�FRQWULEXLomR�GHVVH�PRGHOR�p�D�SRVVLELOLGDGH�GH�GHVDJUHJDU�HVVDV�FDSDFLGDGHV��

URWLQHLUD� H� LQRYDGRUD�� SRU� WLSR� GH� FDSDFLGDGH� H� QtYHLV� GH� FRPSHWrQFLD�� VHJXQGR� R� JUDX� GH�

GLILFXOGDGH�SDUD�UHDOL]i�OR��3RUWDQWR��XPD�GHVDJUHJDomR�GHVVH�WLSR�VRPHQWH�p�SRVVtYHO�GHSRLV�GH�

XP�HVWXGR�GHWDOKDGR�GR�VHWRU�HP�TXHVWmR��1D�PHGLGD�HP�TXH�Ki�DFXPXODomR�GH�FRPSHWrQFLD��TXH�

RFRUUH�TXDQGR�D�HPSUHVD�VH�WRUQD�DSWD�D�UHDOL]DU�GHWHUPLQDGD�DWLYLGDGH�WHFQROyJLFD�TXH�DQWHV�QmR�

HUD�FDSD]��HOD�WHQGH�D�DYDQoDU�QHVVH�PRGHOR��DFXPXODQGR�XP�QtYHO�PDLV�FRPSOH[R�GH�FDSDFLGDGH��

0DV��HPERUD�DV�FRPSHWrQFLDV�HP�3	'��DV�TXDLV�VH�LQVHUHP�QR�QtYHO�PDLV�HOHYDGR�GD�&DSDFLGDGH�

7HFQROyJLFD� ,QRYDGRUD�� VHMDP� HVVHQFLDLV� SDUD� JHUDU� LQRYDo}HV� QD� HPSUHVD�� RV� DXWRUHV�PRVWUDP�

TXH� DV� GHPDLV� DWLYLGDGHV� WHFQROyJLFDV�� TXH� VH� VLWXDP� QRV� QtYHLV� LQIHULRUHV� GHVVH� PRGHOR��

FXPSUHP� SDSHO� LJXDOPHQWH� FUXFLDO� SDUD� JDUDQWLU� FRPSHWLWLYLGDGH� QD� SURGXomR� GDV� HPSUHVDV��

�)LJXHLUHGR��������$ULIILQ�	�)LJXHLUHGR��������

&RPR�LOXVWUDomR��HP�UHODomR�j�SHVTXLVD�VREUH�HPSUHVDV�VLGHU~UJLFDV�QR�%UDVLO��R�PRGHOR�

FRPSUHHQGH� D� VHJXLQWH� GHVDJUHJDomR�� &DSDFLGDGH� RSHUDFLRQDO� URWLQHLUD�� FRP� RV� QtYHLV� GH�

FRPSHWrQFLD� WHFQROyJLFD� %iVLFD�� 5HQRYDGD�� ([WUDEiVLFD� H� 3Up�LQWHUPHGLiULD�� VHQGR� TXH� D

&DSDFLGDGH� WHFQROyJLFD� LQRYDGRUD�� TXH� Mi� VH� LQLFLD� HP� XP QtYHO� PDLV� DYDQoDGR�� FRPSUHHQGH�

([WUDEiVLFD��3Up�LQWHUPHGLiULD��,QWHUPHGLiULD��0pGLD�$OWD�H�$YDQoDGD��)LJXHLUHGR���������������
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2� PRGHOR� SDUD� R� HVWXGR� GD� LQG~VWULD� HOHWU{QLFD� HP� 0DQDXV� DEUDQJH�� SDUD� D� &DSDFLGDGH�

RSHUDFLRQDO�URWLQHLUD��RV�QtYHLV���H���GH�2SHUDo}HV�%iVLFDV��HQTXDQWR�TXH�&DSDFLGDGH�WHFQROyJLFD�

LQRYDGRUD�� GLYLGLGD� HP� TXDWUR� QtYHLV�� LQFOXL� DV� &DSDFLGDGHV� ,QRYDGRUDV� %iVLFD�� ,QWHUPHGLiULD��

$YDQoDGD�H�%DVHDGD�HP�3HVTXLVD��$ULIILQ�	�)LJXHLUHGR���������������(P�DPERV�HVVHV�HVWXGRV��D�

iUHD� GH� 'HVHQYROYLPHQWR� GH� 3URGXWR� IRL� DQDOLVDGD� FRPR� XP� GRV� WLSRV� GH� FDSDFLGDGH�� H� TXH�

LJXDOPHQWH�HQYROYHX�YiULRV�QtYHLV�GH�FDSDFLGDGH��VHQGR�TXH�R�GRPtQLR�GHVVHV�QtYHLV�YDULRX�HQWUH�

DV�HPSUHVDV�DQDOLVDGDV�

2� PRGHOR� GDV� FDSDFLGDGHV�� TXH� LQFOXL� YiULRV� QtYHLV� GH� FRPSOH[LGDGH�� VHUYLX� GH�

UHIHUrQFLD�SDUD�D�FODVVLILFDomR�TXH�SURSRQKR�QHVVD�WHVH��VREUH�DV�FRPSHWrQFLDV� WHFQROyJLFDV�HP�

GHVHQYROYLPHQWR� GH� SURGXWRV� HQWUH� DV� VXEVLGLiULDV� GDV� PRQWDGRUDV� GH� DXWRPyYHLV� QR� %UDVLO��

&RQIRUPH�GHWDOKDGR�QR�&DStWXOR���� D� GLVWLQomR�EiVLFD�SDUD HQWHQGHU�R�FDVR�GDV�PRQWDGRUDV�QR�

%UDVLO�HQYROYH�EDVLFDPHQWH�GRLV�WLSRV�GH�FRPSHWrQFLD��DTXHOD�QHFHVViULD�SDUD�RSHUDU�QR�SDtV��TXH�

VH�PDQWpP�QR�SODQR�GDV�FDSDFLGDGHV�EiVLFDV��XPD�YH]�TXH�VmR�DFXPXODGDV�SRU�PHLR�GH�URWLQDV�GH�

RSHUDomR� ORFDO�� H� DV� FRPSHWrQFLDV� SDUD� SURPRYHU� PXGDQoDV� QRV� SURGXWRV�� H� TXH� HQYROYH�

DWLYLGDGHV� WHFQRORJLFDPHQWH� PDLV� FRPSOH[DV�� (VVH� VHJXQGR� WLSR� GH� FDSDFLGDGH� VRPHQWH� p�

SRVVtYHO�GH�VHU�DFXPXODGR�D�SDUWLU�GR�HVWRTXH�GH�FRQKHFLPHQWRV�H�H[SHULrQFLDV�LQFRUSRUDGRV�QD�

HPSUHVD�H�QD�RUJDQL]DomR��RX�VHMD��GR�DF~PXOR�GH�DSUHQGL]DJHP�WHFQROyJLFD�FRQVHJXLGR�D�SDUWLU�

GH�HVIRUoRV�GHOLEHUDGRV�QHVVH�VHQWLGR�

(QWUHWDQWR�� SUHYDOHFH�� QHVVD� WLSRORJLD� TXH� GHILQR� HP� UHODomR� jV� PRQWDGRUDV�� YiULRV�

QtYHLV� GH� FRPSHWrQFLD� LQWHUPHGLiULRV�� LJXDOPHQWH� PDUFDGRV� SRU XP� FDUiWHU� FXPXODWLYR� GH�

FRPSOH[LGDGH��2� HVWXGR� HP� SURIXQGLGDGH�� DSUHVHQWDGR� QR�&DStWXOR� ��� p� R� GHWDOKDPHQWR� GHVVH�

QtYHO�PDLV�FRPSOH[R�LGHQWLILFDGR�QR�%UDVLO�

��� $V� LPSOLFDo}HV� GR� GHEDWH� VREUH� FDSDFLWDo}HV� WHFQROyJLFDV� SDUD� DV� VXEVLGLiULDV�
ORFDOL]DGDV�QRV�3('

2V�FRQFHLWRV�GLVFXWLGRV�DR�ORQJR�GHVWH�FDStWXOR��QD�PHGLGD�HP�TXH�PDQWrP�UHODomR�FRP�

YiULDV�GDV�KLSyWHVHV�IRUPXODGDV�QHVWD�WHVH��+LSyWHVHV������������H�����IRUQHFHP�SLVWDV�VREUH�FRPR�

GHVHQYROYr�ODV�DR�ORQJR�GRV�&DStWXORV���H����GH�IRUPD�D�YDOLGi�ODV�RX�QHJi�ODV�

'HVVD� IRUPD�� RV� FRQFHLWRV� GH� DSUHQGL]DJHP� H� FDSDFLGDGH� WHFQROyJLFD� VmR� LPSRUWDQWHV�

SDUD�UHIOHWLU�VREUH�DV�+LSyWHVHV���H����,VVR�p��GH�TXH�R�SURFHVVR�GH�DFXPXODomR�GH�FRPSHWrQFLDV�p�

XPD� FRQGLomR� SDUD� TXH� DV� HPSUHVDV� SRVVDP� DYDQoDU� SDUD� QtYHLV� TXH� LQFOXHP� D� UHDOL]DomR� GH�

DWLYLGDGHV� WHFQRORJLFDPHQWH� PDLV� FRPSOH[DV� �+LSyWHVH� ���� 'D� PHVPD� IRUPD�� HPERUD� HVVH�
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SURFHVVR�VHMD�OHQWR�H�FXPXODWLYR��VXD�GHVWUXLomR�RX�HVWDJQDomR�SRGH�VHU�EDVWDQWH�UiSLGD�FDVR�QmR�

VHMDP� SUHVHUYDGRV� H� DPSOLDGRV� RV� PHFDQLVPRV� GH� DSUHQGL]DJHP� TXH� GmR� VXVWHQWDomR� D� HVVDV�

FRPSHWrQFLDV��+LSyWHVH����

e� QHFHVViULR� UHIRUoDU� TXH�� PHVPR� KDYHQGR� GHVFHQWUDOL]DomR� GD� 3	'� HQWUH� PDWUL]� H�

VXEVLGLiULDV��D� LQWHUQDOL]DomR�GHVVHV�FRQKHFLPHQWRV�QRV� LQGLYtGXRV�H�QD�RUJDQL]DomR�QmR�RFRUUH�

GH�IRUPD�DXWRPiWLFD�H QHP�OLYUHPHQWH��$�WHFQRORJLD�LPSRUWDGD��SDUD�TXH�SRVVD�VHU�HP�SULPHLUD�

LQVWkQFLD�DVVLPLODGD�H�SRVWHULRUPHQWH�DOWHUDGD�H�PHOKRUDGD�GH�DFRUGR�FRP�DV�H[LJrQFLDV� ORFDLV��

GHPDQGD�D�H[LVWrQFLD�GH�FHUWRV�UHFXUVRV�LQWDQJtYHLV�QD�HPSUHVD��FRQKHFLGRV�FRPR�FRPSHWrQFLDV�

WHFQROyJLFDV�� $V� FRPSHWrQFLDV� WDPEpP� VmR� LPSRUWDQWHV� FRQVLGHUDQGR� TXH� HODV� FRQVHJXHP�

PDSHDU� WHQGrQFLDV� H� PRQLWRUDU� RV� DYDQoRV� QDV� WHFQRORJLDV� HVWUDQJHLUDV�� LQFRUSRUDQGR�DV� QR�

DPELHQWH� LQWHUQR�� $OpP� GLVVR�� FRQVLGHUDQGR� TXH�� QR� FDVR� GDV� PRQWDGRUDV� GH DXWRPyYHLV� QR�

%UDVLO��Ki�D�QHFHVVLGDGH�GH�RIHUHFHU� UHVSRVWDV�jV�GHPDQGDV�HVSHFtILFDV�GH�SURGXWRV�H�SURFHVVRV�

TXH� SRGHP�QmR� H[LVWLU� QRV�PHUFDGRV� H[WHUQRV�� p� QHFHVViULR� DFXPXODU� FDSDFLGDGHV� LQWHUQDV�TXH�

SHUPLWDP��QR�PtQLPR��HVSHFLILFDU�TXDLV�VmR�HVVDV�QHFHVVLGDGHV�H�EXVFDU�VROXo}HV�DSURSULDGDV�jV�

GHPDQGDV�H�UHVWULo}HV�ORFDLV�

$V� WLSRORJLDV� VREUH� DV� FRPSHWrQFLDV� WHFQROyJLFDV� DTXL� DSUHVHQWDGDV�� H� RV� QtYHLV� GH�

FRPSOH[LGDGH� D� HODV� DVVRFLDGDV��PRVWUDP� FRPR� HVVDV� FDSDFLGDGHV� SRGHP� VHU� GLVWLQWDV� H� YDULDU�

HQWUH�HPSUHVDV�HP�WHUPRV�GR�FRQKHFLPHQWR�LQFRUSRUDGR�H�GD�DWLYLGDGH�UHDOL]DGD��(VVH�FRQFHLWR�

HVWi� DVVRFLDGR� j� +LSyWHVH� �� GD� SHVTXLVD�� TXH� VH� UHIHUH� jV� DWLYLGDGHV� OLJDGDV� DR� FLFOR� GR�

GHVHQYROYLPHQWR� GR� SURGXWR� FRPR� DEUDQJHQGR� JUDXV� GLVWLQWRV� GH� FDSDFLGDGHV� H� GRPtQLR� GR�

FRQKHFLPHQWR�

&RQIRUPH�WHQKR�GLVFXWLGR��QmR�REVWDQWH�RV�OLPLWHV�H�REVWiFXORV�TXH�VH�FRORFDP�SDUD�TXH�

DV� VXEVLGLiULDV� ORFDOL]DGDV� QRV� 3('� SRVVDP� DGTXLULU� H� DVVLPLODU� D� WHFQRORJLD� HVWUDQJHLUD�� R�

GHVHPSHQKR�H�D�HYROXomR�WHFQROyJLFD�GDV�VXEVLGLiULDV�VmR�GHSHQGHQWHV�GR�SURFHVVR�GH�DF~PXOR�

RX� SHUGD� GH� FRPSHWrQFLDV� DR� ORQJR� GR� WHPSR�� 'D� PHVPD� IRUPD� FRPR� SHUIRUPDQFHV� EHP�

VXFHGLGDV�QR�SDVVDGR�VmR�FUtWLFDV�SDUD�UHIRUoDU�WDO�HYROXomR��2�TXH�GHPRQVWUD�TXH�DV�FDSDFLGDGHV�

QmR�VmR�HVWiWLFDV��SRGHQGR�VHU�WDQWR�DPSOLDGDV TXDQWR�DWURILDGDV��0DV�DTXHODV�TXH�VH�GHVWDFDP��

TXH� VmR� DV� ³FDSDFLGDGHV� GLVWLQWDV´�� SRGHP� DEULU� QRYDV� RSRUWXQLGDGHV� GH� PHUFDGR� SDUD� DV�

VXEVLGLiULDV��%LUNLQVKDZ��������%LUNLQVKRZ�	�+RRG���������6HJXQGR�UHVXPH�%LUNLQVKDZ���������

DV� FRPSHWrQFLDV� VmR� R� JUDQGH PRWRU� GH� FUHVFLPHQWR� GDV� VXEVLGLiULDV�� $�+LSyWHVH� ��� GH� TXH� R�
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DF~PXOR� GH� FRPSHWrQFLDV� SRGH� JDUDQWLU� jV� PRQWDGRUDV� QR� %UDVLO� SRVLomR� GLIHUHQFLDGD� H� GH�

GHVWDTXH�QR�kPELWR�GDV�HVWUDWpJLDV�GDV�FRUSRUDo}HV��HVWi�UHODFLRQDGD�D�HVVD�GLVFXVVmR�

3RU� ILP�� R� GHEDWH� VREUH� UHGHV� JOREDLV� GH� 3	'� IRUQHFH� VXSRUWH� SDUD� UHIOHWLU� DFHUFD� GD�

+LSyWHVH����D�TXDO�VXJHUH�TXH��DOpP�GR�DF~PXOR��D�DPSOLDomR�GDV�FRPSHWrQFLDV�WDPEpP�GHSHQGH�

GR�WLSR�GH�LQVHUomR�TXH�D�VXEVLGLiULD� WHUi�QDV�HVWUDWpJLDV�GDV�VXDV�FRUSRUDo}HV��1HVVH�VHQWLGR��D

GLVFXVVmR� VREUH� DV� UHGHV� JOREDLV� GH� 3	'� FRORFD� D� SRVVLELOLGDGH� GH� TXH� QRYDV� FRQILJXUDo}HV�

SRVVDP� RFRUUHU�� R� TXH� HVWDULD� DVVRFLDGR� j� PXGDQoDV� TXDOLWDWLYDV� QD� GHVFHQWUDOL]DomR� GD�

WHFQRORJLD� HQWUH� PDWUL]� H� ILOLDLV�� 1HVVH� GHEDWH�� D� DTXLVLomR� GH� PDQGDGRV� JOREDLV� VHULD� XPD�

FRQGLomR� LPSRUWDQWH� SDUD� TXH� DV� FRPSHWrQFLDV� GDV� PRQWDGRUDV� SRVVDP� VHU� QmR� VRPHQWH�

DPSOLDGDV�� FRPR� WDPEpP� OHJLWLPDGDV� H� LQWHQVLILFDGDV�� GH� IRUPD� D� DGTXLULU� XPD� LPSRUWkQFLD�

HVWUDWpJLFD�GLIHUHQFLDGD�IUHQWH�j�PDWUL]�
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1R� FDStWXOR� DQWHULRU� GLVFXWR�� FRP� EDVH� QD� UHYLVmR� GD� OLWHUDWXUD�� TXH� DV� HPSUHVDV�

PXOWLQDFLRQDLV�WHQGHP�D�FHQWUDOL]DU�SDUWH�H[SUHVVLYD�GH�VXDV�DWLYLGDGHV�GH�3	'�QRV�VHXV�SUySULRV�

SDtVHV� GH� RULJHP�� TXH� VmR� QD� JUDQGH� PDLRULD� RV� SDtVHV� GHVHQYROYLGRV�� (�� QmR� REVWDQWH� HVWHMD�

RFRUUHQGR� XP� IHQ{PHQR� JUDGXDO� GH� GHVFHQWUDOL]DomR� GHVVDV� DWLYLGDGHV�� HVSHFLILFDPHQWH� HQWUH�

PDWUL]� H� VXEVLGLiULDV�� RULHQWDGDV� SHOD� IRUPXODomR� GH� HVWUDWpJLDV� GH� DWXDomR� FRP�EDVH� HP� UHGHV�

JOREDLV� GH� 3	'� TXH� XOWUDSDVVDP� EDUUHLUDV� WHUULWRULDLV�� D� H[WHQVmR� GHVVH� IHQ{PHQR� SDUD� DV�

HPSUHVDV� ORFDOL]DGDV� QRV� 3('� DLQGD� p� EDVWDQWH� UHVWULWD� VH� FRPSDUDUPRV� FRP� DV� VXEVLGLiULDV�

ORFDOL]DGDV� QRV� SDtVHV� GD� 7UtDGH� �(8$�� (XURSD� 2FLGHQWDO� H� -DSmR��� 2� FDVR� GD� LQG~VWULD

DXWRPRELOtVWLFD�PXQGLDO�FRQILUPD�HVVD�WHQGrQFLD�

1DV� VHo}HV� ���� H� ���� GHVWH� FDStWXOR�� PRVWUR� TXH� DV� PRQWDGRUDV� GH� DXWRPyYHLV��

FRPSRQHQWHV� GH� XP� ROLJRSyOLR� JOREDO� GH� JUDQGHV� FRUSRUDo}HV� PXOWLQDFLRQDLV� SUHVHQWHV� HP�

LQ~PHURV�SDtVHV��HVWmR�LQFOLQDGDV�D�FHQWUDOL]DU�VXD�3	'�HP�SRXFRV�SDtVHV��HP�JHUDO�DTXHOHV�GH�

PHVPD�RULJHP��GHVFHQWUDOL]DQGR�SDUD�RV�GHPDLV�DV�DWLYLGDGHV�OLJDGDV�j�PDQXIDWXUD�GRV�SURGXWRV��

8PD� FDUDFWHUtVWLFD� LPSRUWDQWH� p� TXH� D� 3	'� GR� VHWRU� DXWRPRWLYR� HVWi� HVWUXWXUDGD� GH� IRUPD� D�

DSHUIHLoRDU� WHFQRORJLDV� Mi� H[LVWHQWHV� QRV� YHtFXORV� JHUDQGR� LQRYDo}HV� LQFUHPHQWDLV�� HP�

FRQIRUPLGDGH�FRP�DV�GHPDQGDV�GR�PHUFDGR��H�PHQRV�HP�SURPRYHU�H�JHUDU�LQRYDo}HV�UHDOPHQWH�

UHYROXFLRQiULDV� H� UDGLFDLV�� TXH� SURPRYDP� UXSWXUDV� HP� WHUPRV� GH� DYDQoRV� FLHQWtILFRV� �0LOOHU��

������&KDQDURQ��������)LQH��������&DODEUHVH��������&RULDW�	�:HLQVWHLQ��������)XMLPRWR���������

$VVLP��D�SHVTXLVD�WHFQROyJLFD�GH�SRQWD��DLQGD�TXH�VHMD�SDUWH�FRQVWLWXLQWH�GDV�DWLYLGDGHV�GR�VHWRU�

DXWRPRWLYR�� QmR� p� R� HOHPHQWR�PDLV� LPSRUWDQWH� QD� GHWHUPLQDomR� GR� VHX� DPELHQWH� FRPSHWLWLYR��

(VVD�UHVSRQVDELOLGDGH�FDEH�jV�DWLYLGDGHV�GH�'3��TXH�VmR�D�EDVH�SDUD�D�JHUDomR�H�ODQoDPHQWR�GH�

QRYRV�PRGHORV�GH�YHtFXORV�QR�PHUFDGR�
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$� LPSRUWkQFLD� DWULEXtGD� jV� IXQo}HV� OLJDGDV� DR� '3� MXVWLILFD� D� JUDQGH� rQIDVH� TXH� DV�

PRQWDGRUDV� GHGLFDP� D� WDLV� DWLYLGDGHV�� 7DOYH]� SRU� HVVD� UD]mR�� D� GHVFHQWUDOL]DomR� GD� 3	'� QD�

LQG~VWULD�DXWRPRELOtVWLFD��DLQGD�TXH�SRVVD�HQYROYHU�DWLYLGDGHV�WHFQRORJLFDPHQWH�PDLV�FRPSOH[DV��

FRP�IUHT�rQFLD�VH�UHVWULQJH�D�HVWiJLRV�GR�SURFHVVR�GR�'3��'H�IDWR��FRQIRUPH�LGHQWLILFR�GXUDQWH

PLQKD� SHVTXLVD� GH� FDPSR�� WHU� FRPSHWrQFLDV� SDUD� DWXDU� HP� HWDSDV� GR� SURFHVVR� GH�

GHVHQYROYLPHQWR�GH�DXWRPyYHLV�� VHMD�DWHQGHQGR�DRV�PHUFDGRV� UHJLRQDLV�RX�JOREDLV�� WHP�VLGR�R�

SULQFLSDO�HVSDoR�SDUD�TXH�DV�PRQWDGRUDV�ORFDOL]DGDV�QR�%UDVLO�SRVVDP�VH�LQVHULU�QD�UHGH�JOREDO�GH�

3	'�GDV�VXDV�PDWUL]HV���

1HVVD� SHUVSHFWLYD�� p� LPSRUWDQWH� FRPSUHHQGHU� R� TXH� GH� IDWR� VLJQLILFD� ID]HU� '3� QD�

LQG~VWULD�DXWRPRELOtVWLFD��TXHVWmR�HVVD�TXH�MXVWLILFD�XPD�VHomR�HVSHFtILFD��VHomR������TXH�GLVFXWD�

R�SURFHVVR�GH�'3�D�SDUWLU�GRV�HVWiJLRV�H DWLYLGDGHV�DVVRFLDGRV�D�HOH��(VVD�GLVFXVVmR�DQWHFHGH�R�

GHEDWH�VREUH�DV�HVWUDWpJLDV�DGRWDGDV�SHODV�PRQWDGRUDV�GH�IRUPD�D�REWHU�PDLRU�HILFLrQFLD�QR�'3�H�

TXH� SDVVD� SHOD� DGRomR� GD� SROtWLFD� GH� SODWDIRUPDV� JOREDLV�� TXH� VH� VREUHS{V� j� WHQGrQFLD� GH�

GHVHQYROYLPHQWR GH� FDUURV� JOREDLV� �VHomR� ������ $OpP� GLVVR�� EXVFR� HQWHQGHU� GH� TXH� IRUPD� D�

SHVTXLVD�WHFQROyJLFD�VH�LQVHUH�QHVVH�SURFHVVR��1HVVH�HVWXGR��R�FRQFHLWR�GH�SHVTXLVD�WHFQROyJLFD�

UHIHUH�VH� jV� DWLYLGDGHV� OLJDGDV� j� SHVTXLVD� EiVLFD� H� DSOLFDGD�� TXH� SHUSDVVD� YiULDV� iUHDV� GR�

FRQKHFLPHQWR� H� HQYROYH� XP� WHPSR�PDLRU� GH� PDWXUDomR�� QHVVH� VHQWLGR�� WDLV� DWLYLGDGHV� QmR� VH�

VXMHLWDP�DRV�WHPSRV�GRV�SURMHWRV�URWLQHLURV�GH�'3��2�'3�QRUPDOPHQWH�HQYROYH�SUD]R�PHQRU�SDUD�

VHU�HIHWLYDGR�H��GHYLGR�D�XPD�QHFHVVLGDGH�GR�PHUFDGR��LQFOXL�DWLYLGDGHV�TXH�VmR�PDLV�SUHYLVtYHLV�

H� LPSOLFDP� PHQRUHV� ULVFRV� WHFQROyJLFRV� �QmR� REVWDQWH� RV� ULVFRV� GH� PHUFDGR� VH� PDQWHQKDP�

HOHYDGRV���$VVLP��QHVVD�DERUGDJHP��D�SHVTXLVD�WHFQROyJLFD�VHUi�HQWHQGLGD�FRPR�D�DWLYLGDGH�TXH�

Gi�VXSRUWH�SDUD�DV�DWLYLGDGHV�GH�'3�

3RU� ILP�� FDEH�XPD� VHomR� HVSHFtILFD�SDUD�GLVFXWLU� VH� DV� VXEVLGLiULDV�GDV�PRQWDGRUDV�QR�

%UDVLO�VH�LQVHUHP�QD�UHGH�JOREDO�GH�3	'�QDV�VXDV�FRUSRUDo}HV��(VVH�WHPD�p�DVVXQWR�GR�&DStWXOR�

���PDV�DSUHVHQWD�VH�DTXL�R�TXH�RV�HVWXGRV�UHDOL]DGRV�QR�%UDVLO�WrP�UHYHODGR�VREUH�HVVD�TXHVWmR��

1HVVD�OyJLFD��D�VHomR�����DSUHVHQWD�GXDV�SRVLo}HV�RSRVWDV�D�UHVSHLWR��8PD�GHODV�DUJXPHQWD�TXH�

WHP�KDYLGR� HVYD]LDPHQWR�GDV� DWLYLGDGHV�GH� HQJHQKDULD�� FRP�FRQVHT�HQWH� UHGXomR�GRV� HVIRUoRV�

WHFQROyJLFRV� QDV� VXEVLGLiULDV� GH� 01V� ORFDOL]DGDV� QR� %UDVLO�� 2� FDVR� GH� XPD� PRQWDGRUD� GH�

�� ([FHomR� SDUD� DV� DWLYLGDGHV� WHFQROyJLFDV� TXH� VmR� UHDOL]DGDV� REMHWLYDQGR� IRUQHFHU� VROXo}HV� SDUD� GHPDQGDV� H� SUREOHPDV
HVSHFtILFRV� GR� SDtV�� 1HVVH� FDVR�� SRU� QmR� VHUHP� SDUWH� GDV� SULRULGDGHV� GH� SHVTXLVDV� GD� PDWUL]�� DEUHP� HVSDoRV� SDUD� TXH� DV�
VXEVLGLiULDV� VH� HQYROYDP� H� GHVHQYROYDP� WDLV� DWLYLGDGHV� ORFDOPHQWH�� +DYHQGR� WDPEpP� D� SRVVLELOLGDGH� GH� TXH� WDLV�
GHVHQYROYLPHQWRV�SRVVDP�VHU�SRVWHULRUPHQWH�LQFRUSRUDGRV�SHOD�PDWUL]��9ROWR�D�HVVH�GHEDWH�QR�&DStWXOR���
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DXWRPyYHLV� p� XWLOL]DGR� SDUD� UHIRUoDU� HVVD� WHVH� �&DVVLRODWR� HW� DO��������6DQWRV�HW� DO� �������(P�

VHQWLGR�RSRVWR��4XDGURV�HW�DO ��������4XDGURV�	�4XHLUR]���������&RQVRQL�	�4XDGURV��������H�

'LDV� ������� DUJXPHQWDP�TXH� D�FHQWUDOL]DomR GDV�DWLYLGDGHV�GH�3	'�QD�PDWUL]�GDV�PRQWDGRUDV�

QmR�VH�WUDGX]�FRPR�XPD�WHQGrQFLD�KRPRJrQHD�HQWUH�HVVDV�HPSUHVDV��(P�DOJXQV�FDVRV�DQDOLVDGRV��

p�SRVVtYHO�PHVPR�LGHQWLILFDU�XPD�DPSOLDomR�GDV�DWLYLGDGHV�GH�HQJHQKDULD��HP�FRQYHUJrQFLD�FRP�

DV�HVWUDWpJLDV�FRPSHWLWLYDV�GHILQLGDV�SHOD�FRUSRUDomR�

���� ,PSRUWkQFLD� GD� 3	'� SDUD� D� GLQkPLFD� GD� LQRYDomR� QD� ,QG~VWULD� $XWRPRELOtVWLFD�
0XQGLDO

2�UHWUDWR�TXH�VH�WHP�GD�LQG~VWULD�DXWRPRELOtVWLFD�DWXDOPHQWH�p�GH�XP�VHWRU�TXH�LQYHVWH�

FUHVFHQWHPHQWH�HP�3	'��&KDQDURQ������� PRVWURX�TXH��HP�������R�VHWRU�DXWRPRWLYR��LQFOXLQGR�

PRQWDGRUDV� H� HPSUHVDV� GH� DXWRSHoDV�� GHVWLQDYD� HP� PpGLD� FHUFD� GH� ����� GR� WRWDO� GR� VHX�

IDWXUDPHQWR�DQXDO�D�DWLYLGDGHV�GH�3	'��HP������HVVD�PpGLD�IRL�GH������H��HP�������DXPHQWRX�

SDUD���������'H�IRUPD�FRQYHUJHQWH��SHVTXLVD�UHDOL]DGD�SRU�0LOOHU��������PRVWURX�HYLGrQFLDV�GH�

TXH� RV� LQYHVWLPHQWRV� UHDOL]DGRV� SHODV�PRQWDGRUDV� HP�3	'� WrP� VLGR� FUHVFHQWHV� DQR� DSyV� DQR��

1mR� REVWDQWH� HVVHV� LQGLFDGRUHV�� DV� HVWUDWpJLDV� FRPSHWLWLYDV� GDV� JUDQGHV� HPSUHVDV� DXWRPRWLYDV�

QmR�VH�VXVWHQWDP�HP�LQRYDo}HV�WHFQROyJLFDV�UDGLFDLV��TXH�H[LJHP�LQYHVWLPHQWRV�HP�SHVTXLVD�GH�

ORQJR�SUD]R��PDV�VLP�HP�VROXo}HV�LQFUHPHQWDLV��YROWDGDV�SDUD�D�SUHVHUYDomR�H�PHOKRUDPHQWR�GH�

WpFQLFDV� H� VLVWHPDV� Mi� HPSUHJDGRV� QRV� YHtFXORV� �0LOOHU�� ������ &KDQDURQ�� ������ )LQH�� ������

&DODEUHVH��������&RULDW�	�:HLQVWHLQ��������)XMLPRWR��������

(VVD� FDUDFWHUtVWLFD� IRL� SUHVHUYDGD� PHVPR� FRP� D� HQWUDGD� GRV� MDSRQHVHV� FRPR� IRUWHV�

FRPSHWLGRUHV�QR�UDPR�DXWRPRWLYR��D�SDUWLU�GD�GpFDGD�GH�������(VWH�PRYLPHQWR�IRL�DFRPSDQKDGR�

SRU� DYDQoRV� QDV� WpFQLFDV� GH� RUJDQL]DomR� LQGXVWULDO� H� GR� WUDEDOKR�� FRP� D� HPHUJrQFLD� GH� QRYRV�

PpWRGRV�JHUHQFLDLV��TXH�TXHVWLRQDUDP�D�VXSUHPDFLD�GD�OyJLFD�GH�SURGXomR�IRUGLVWD�TXH�DWp�HQWmR�

RULHQWDYD� D� GLQkPLFD� GHVVH� VHWRU�� (P� SDUDOHOR�� DVSHFWRV� UHODWLYRV� j� TXDOLGDGH� H� HVWpWLFD� GRV�

YHtFXORV� IRUDP� SRVWRV� HP� HYLGrQFLD�� 3RUpP�� DLQGD� TXH� WDLV� PXGDQoDV� WLYHVVHP� VLGR� EDVWDQWH�

VLJQLILFDWLYDV�� HODV� VH� OLPLWDUDP� jV� TXHVW}HV� RUJDQL]DFLRQDLV� H� SURGXWLYDV�� VHQGR� TXH� SRXFDV�

LQRYDo}HV� RFRUUHUDP� QD� WHFQRORJLD� LQFRUSRUDGD� QRV� YHtFXORV�� H[FHWR� DTXHODV� GR� WLSR� Mi�

LQFUHPHQWDO�

�� 'H�DFRUGR�FRP�GDGRV�FROHWDGRV�SRU�&KDQDURQ��HP�WHUPRV�GH�LQYHVWLPHQWRV�JOREDLV�HP�DWLYLGDGHV�GH�3	'��R�VHWRU�DXWRPRWLYR��
LQFOXLQGR�PRQWDGRUDV� H� HPSUHVDV� GH� DXWRSHoDV�� RFXSD� R� TXLQWR� OXJDU� HP� XPD� HVFDOD� GH� VHWRUHV� HFRQ{PLFRV�� DWUiV� DSHQDV� GD�
LQG~VWULD�DHURHVSDFLDO��IDUPDFrXWLFD��LQVWUXPHQWRV�PpGLFRV��yWLFRV�H�LQVWUXPHQWDomR��H�LQG~VWULD�GH�FRPSXWDGRUHV�



��

+i� YiULRV� HVWXGRV�� QHVVH� VHQWLGR�� TXH� PRVWUDP� HYLGrQFLDV� GH� TXH� FDGD� YH]� PDLV� D�

FDSDFLGDGH�GDV�PRQWDGRUDV�HP�IRUQHFHU� UHVSRVWDV� UiSLGDV�jV�GHPDQGDV�GR�PHUFDGR��D�SDUWLU�GR�

GHVHQYROYLPHQWR�� DGDSWDomR� H� LQWURGXomR� GH� QRYRV� SURGXWRV�� H�� VREUHWXGR�� FRP� SUHoRV�

FRPSHWLWLYRV�� WHP� JDUDQWLGR� D� HODV� PDLRU� VXVWHQWDomR� GD� VXD� YDQWDJHP� FRPSHWLWLYD� �&ODUN� 	�

)XMLPRWR��������:RPDFN�HW�DO��������&XVXPDQR�	�1REHRND��������&ODUN�	�:KHHOZULJKW��������

-�UJHQV������D��)LQH��������

(VWD� WHQGrQFLD� p� FRQILUPDGD� TXDQGR� DQDOLVR� RV� LQYHVWLPHQWRV� UHDOL]DGRV� SHODV�

PRQWDGRUDV�GH�DXWRYHtFXORV�HP�3	'��$WXDOPHQWH��R�PDLRU�SHUFHQWXDO�GRV�RUoDPHQWRV�GH�3	'�

GHVWDV� HPSUHVDV� HVWi� GHVWLQDGR� D� DWLYLGDGHV� GH� '3� H� DGDSWDomR� GH� QRYRV� PRGHORV�� 3URMHWRV�

DXWRPRWLYRV�GH�GHVHQYROYLPHQWRV�WHFQROyJLFRV�QRYRV��GH�ORQJR�SUD]R��VHP�DSOLFDomR�LPHGLDWD�jV�

OLQKDV� GH� YHtFXORV�� DEVRUYHP� PHQRV� GH� ���� GRV� JDVWRV� WRWDLV� HP� 3	'� GR� VHWRU� �&KDQDURQ��

�������,VWR�VLJQLILFD�TXH�PDLV�GH�����GRV�UHFXUVRV�GHVWLQDGRV�j�3	'�QD�LQG~VWULD�DXWRPRELOtVWLFD�

HVWmR�FRPSURPHWLGRV�FRP�DWLYLGDGHV�YROWDGDV�D�PRGHORV�HVSHFtILFRV�

+i� WUrV� IDWRUHV�� DSUHVHQWDGRV� SRU� &KDQDURQ� �������� TXH� DMXGDP� D� H[SOLFDU� HVVH�

FRPSRUWDPHQWR��DWp�FHUWR�SRQWR�FRQVHUYDGRU��REVHUYDGR�QD�LQG~VWULD�DXWRPRELOtVWLFD�PXQGLDO��2�

SULPHLUR� PDQWpP UHODomR� FRP� RV� SDGU}HV� GH� FRQFRUUrQFLD SUHGRPLQDQWHV�� QR� VHQWLGR� GH�

UHSURGX]LU� D� HVWUXWXUD� ROLJRSROtVWD� GD� LQG~VWULD� DXWRPRELOtVWLFD� PXQGLDO�� UHWDUGDQGR� DYDQoRV�

WpFQLFRV�GH�PDLRU�DOFDQFH��&RPSOHPHQWDU�D�HVVD�SRVLomR��%\H�	�&KDQDURQ��������DILUPDP�TXH��

TXDQGR�LQVHULGDV�HP�HVWUXWXUDV�GH�PHUFDGR�DOWDPHQWH�FRQFHQWUDGDV�H�FRPSHWLWLYDV��FRP�SURGXWRV�

PDGXURV� H� PHUFDGRV� GH� JUDQGH� HVFDOD�� DV� HPSUHVDV� WHQGHP� D� LPSOHPHQWDU� HVWUDWpJLDV�

WHFQROyJLFDV� GHIHQVLYDV� H� D� GDU� SUHIHUrQFLD� jV� LQRYDo}HV� LQFUHPHQWDLV�� 1HVVH� FHQiULR�� TXH� VH�

DVVHPHOKD� j� UHDOLGDGH� GR� VHWRU� DXWRPRWLYR�� RV� LQYHVWLPHQWRV� HP� 3	'� WHQGHP� D� WHU� FRPR�

ILQDOLGDGH�SURWHJHU�DV�HPSUHVDV�GDV�LQLFLDWLYDV�WHFQROyJLFDV�GH�VHXV�FRQFRUUHQWHV��j�PHGLGD�TXH�

YLVD�SURPRYHU�PHOKRUDPHQWRV�QRV�VHXV�SURGXWRV��RULHQWDGRV�SHOD�OyJLFD�GR�PHUFDGR���

2� VHJXQGR�� DVVRFLDGR� DRV� IDWRUHV� GH� PHUFDGR�� DUJXPHQWD� TXH� DV� SUHIHUrQFLDV� GRV�

FRQVXPLGRUHV�� SRU� HVWDUHP� EDVHDGDV� HP� GLQkPLFDV� Mi� HVWDEHOHFLGDV�� DFDEDP� FRQWULEXLQGR� SDUD�

UHIRUoDU� D� GRPLQDomR� GDV� WHFQRORJLDV� Mi� LQFRUSRUDGDV� QRV� YHtFXORV�� ( R� WHUFHLUR� HOHPHQWR��

DVVRFLDGR� D� XP� IDWRU� H[yJHQR�� GLVFXWH� TXH� D� FRQFHSomR� GR� DXWRPyYHO�� DR� FRQWUiULR� GH� VHU� XP�

�� &KDQDURQ� PHQFLRQD� TXH�� D� H[LVWrQFLD� GH� FLFORV� DWLYRV� GH� SUiWLFDV� GH� OREE\ � DGPLQLVWUDWLYDV� H� SROtWLFDV� � QRV� SODQRV�
LQWHUQDFLRQDO�H�QDFLRQDO��H�D�FULDomR�GH�DOLDQoDV�GH�3	'�HQWUH�(8$��-DSmR�H�(XURSD�� � WrP�WRUQDGR�SRVVtYHO�D�SDUWLFLSDomR�GDV�
HPSUHVDV�HP�FXVWRV�FUHVFHQWHV�GH�SHVTXLVD��(VVD�RUJDQL]DomR� WDPEpP�SRVVLELOLWD� UHGX]LU�RV�ULVFRV�GH�TXH�XP�GRV�PHPEURV�GR�
ROLJRSyOLR�WRPH�D�GHFLVmR�GH�LQRYDU�SRU�FRQWD�SUySULD�������������



��

SURFHVVR� LVRODGR�� LQWHJUD� WRGD� XPD� JDPD� GH� FRPSRQHQWHV�� PyGXORV� H� VLVWHPDV�� 3RUWDQWR�� VHX�

GHVHQYROYLPHQWR� LUi� GHSHQGHU� WDPEpP� GR� DYDQoR� HP� 3	'� DOFDQoDGR� SRU� SURGXWRUHV� H�

IRUQHFHGRUHV�GH�GLYHUVRV�VHWRUHV�LQGXVWULDLV�

&RP� UHODomR� D� HVVD� GLVFXVVmR�� GHYHPRV� FRQVLGHUDU� TXH� R� DXWRPyYHO� p� XP� SURGXWR�

FRPSOH[R�H�LQFOXL�XPD�DPSOD�UHGH�GH�IRUQHFHGRUHV�GH�PDWpULDV�SULPDV�H�GH�FRPSRQHQWHV��$OpP�

GLVVR�� HQYROYH VLQHUJLDV� HQWUH� YiULDV� iUHDV� GR� FRQKHFLPHQWR� �FLrQFLD� GRV� PDWHULDLV��

HOHWURHOHWU{QLFD��PHFkQLFD��TXtPLFD��ItVLFD��WHFQRORJLD�GD�LQIRUPDomR��HWF���VHQGR�TXH�RV�DYDQoRV�

FLHQWtILFRV�� DVVRFLDGRV� D� HVVDV� iUHDV�� FRQWULEXHP� SDUD� FDUDFWHUL]DU� IXQo}HV� HVSHFtILFDV� QR�

DXWRPyYHO��VHJXUDQoD��FRQIRUWR��GLULJLELOLGDGH��YHORFLGDGH��SRWrQFLD��HWF��

1HVVH� SURGXWR�� FKDPDGR� DXWRPyYHO�� DOJXPDV� VROXo}HV� DGRWDGDV� FRQGLFLRQDP� RX�

EORTXHLDP�RXWUDV�TXH�OKH�VmR�GH�DOJXPD�IRUPD�DVVRFLDGDV��R�TXH�WRUQD�H[WUHPDPHQWH�FRPSOH[D�D�

HVFROKD� HQWUH� XPD� RX� RXWUD� WHFQRORJLD�� 'HVVD� IRUPD�� D� PHOKRU� GHILQLomR� SDUD� R� DXWRPyYHO��

VHJXQGR� 0HGLQD� �������� VHULD� D� GH� XP� SURGXWR� P~OWLSOR�� SURMHWDGR� SDUD� IXQFLRQDU� GH� IRUPD�

LQWHJUDGD� FRP� WRGDV� DV� VLQHUJLDV� H[LVWHQWHV� HQWUH� VHXV� VLVWHPDV� H� VXEVLVWHPDV� DUWLFXODGRV�� 2X��

FRQIRUPH�)XMLPRWR���������R�SURGXWR�DXWRPyYHO�GHYH�VHU�YLVWR�FRPR�XPD�DUTXLWHWXUD�LQWHJUDO�

)UHQWH� D� HVVHV� GHWHUPLQDQWHV�� D� WHFQRORJLD� DXWRPRWLYD�PXQGLDO� WHQGH� D� VH�GHVHQYROYHU�

HP�PHLR�D�XP�FRQMXQWR�GH�IDWRUHV�H[WHUQRV�H�LQWHUQRV��FRHUFLWLYRV�H�GHWHUPLQDQWHV��TXH�WrP�XP�

IRUWH�SHVR�VREUH�DV�HVFROKDV�H�GHFLV}HV�IHLWDV�SHODV�PRQWDGRUDV�TXDQWR�jV�WpFQLFDV�H�DOWHUQDWLYDV�

GH�3	'��$OpP�GLVVR��TXHVW}HV�FRPR�QRUPDV�GH�VHJXUDQoD�H�GH�FRQWUROH�DPELHQWDO�WrP�FDGD�YH]�

PDLV�FRORFDGR�QRYDV�GHPDQGDV�SDUD�DV�PRQWDGRUDV�GH�DXWRPyYHLV����1HVVHV�FDVRV��DV�QRUPDV�GH�

FRQWUROH� GH� LPSDFWR� DPELHQWDO� HVWmR�� VREUHWXGR�� UHODFLRQDGDV� jV� UHJXODo}HV� GH� FRQWUROH� GH�

HPLVVmR� GH� SROXHQWHV� DWPRVIpULFRV�� (VWDGRV� 8QLGRV�� (XURSD� H� -DSmR� IRUPDP� WUrV� EORFRV� GH�

OHJLVODomR� VREUH� HPLVV}HV�� RV� TXDLV� GLWDP� DV� UHJUDV� HP� WHUPRV� GDV� KRPRORJDo}HV� D� VHUHP�

VHJXLGDV��(P�JHUDO��Ki�JUDQGH�FRQYHUJrQFLD�HQWUH� WRGDV�HVVDV�QRUPDV�HP�WHUPRV�GR�FRQWUROH�GD�

HPLVVmR�GH�SROXHQWHV�H�D�SUHYLVmR�p�TXH�HP������WDO�FRQYHUJrQFLD�VH�WRUQH�DLQGD�PDLRU���

&RPR� UHVXOWDGR�� RV� ODERUDWyULRV� GH� SHVTXLVD� GHVVDV� HPSUHVDV� WrP� GHVWLQDGR� SDUFHOD�

VLJQLILFDWLYD� GH� VHXV� RUoDPHQWRV� SDUD� DWLYLGDGHV� WHFQROyJLFDV� TXH� WHQGDP� j� DGHTXDomR� H�

�� +i�XPD�VpULH�GH�UHJXODPHQWDo}HV�LQWHUQDFLRQDLV��GLWDGDV��VREUHWXGR��SHORV�SDtVHV�LQWHJUDQWHV�GD�7UtDGH��(VWDGRV�8QLGRV��-DSmR�
H�(XURSD�2FLGHQWDO���TXH�HVWDEHOHFHP�QRUPDV�D�VHUHP�VHJXLGDV�SHODV�PRQWDGRUDV�GH�DXWRPyYHLV�H�TXH�DFDEDP�LQIOXHQFLDQGR�QDV�
UHJXODo}HV�DGRWDGDV�SHORV�GHPDLV�SDtVHV�
�� $V�PRQWDGRUDV�QR�%UDVLO�DGRWDP�FRPR�SDGUmR�D� OHJLVODomR�HXURSpLD��SRUpP��FRP�XP�QtYHO�GH�GHIDVDJHP�GH���DQRV��TXH�p�R�
LQWHUYDOR�GH�WHPSR�HP�TXH�DV�PXGDQoDV�RFRUUHP��2X�VHMD��HQTXDQWR�DWXDOPHQWH�R�%UDVLO�VHJXH�D�QRUPD�(XUR�,,��D�(XURSD�DGRWD�D�
(XUR�,,,��(P������HQWUDUi�HP�YLJRU�QD�(XURSD�D�(XUR�,9�H��HP�������D�(XUR�9�
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PHOKRUDPHQWR�GR�IXQFLRQDPHQWR�GR�DXWRPyYHO��TXH�VH�WUDGX]�HP�SHVTXLVDV�GH�PDLV�FXUWR�SUD]R�H�

GH� DSOLFDomR� LPHGLDWD�� 2� TXH� QmR� VLJQLILFD� D� LQH[LVWrQFLD� GH� SHVTXLVDV� GH� ORQJR� SUD]R��

GLUHFLRQDGDV�SDUD�R�GHVHQYROYLPHQWR�GH�YHtFXORV�FRP�FDUDFWHUtVWLFDV�PDLV�UHYROXFLRQiULDV�

$�HVVH�UHVSHLWR��D�WHFQRORJLD�PDLV�UDGLFDO��H�DLQGD�HP�GHVHQYROYLPHQWR��HVWi�DVVRFLDGD�j�

HPHUJrQFLD�GH�XP�QRYR�VLVWHPD�GH�SURSXOVmR�LQWHUQD�GRV�YHtFXORV��TXH�VH�XWLOL]DULD�GD�FpOXOD�GH�

KLGURJrQLR�SDUD�PRYLPHQWDU�R�DXWRPyYHO����$�JUDQGH�YDQWDJHP�DVVRFLDGD�DR�XVR�GR�KLGURJrQLR��

DOpP�GH�UHSUHVHQWDU�XPD�DOWHUQDWLYD�GH�ORQJR�SUD]R�j�DPHDoD�GH�HVJRWDPHQWR�GRV�FRPEXVWtYHLV�

IyVVHLV� j� EDVH� GH� SHWUyOHR�� VHULD� XPD� UHVSRVWD� GD� LQG~VWULD� DXWRPRELOtVWLFD� jV� UHJXODo}HV� GH�

FRQWUROH� DPELHQWDO�� � TXH� HVWmR� DVVRFLDGDV� j� HPLVVmR� ]HUR� GH� SROXHQWHV� DWPRVIpULFRV���� 1mR�

REVWDQWH�� HPERUD� DV� SULQFLSDLV� HPSUHVDV� GR� VHWRU� DXWRPRWLYR� HVWHMDP� Ki� DQRV� GHVHQYROYHQGR�

SHVTXLVDV� QHVVD� iUHD�� D� YLDELOLGDGH� FRPHUFLDO� GHVVD� WHFQRORJLD� QmR� GHYH� RFRUUHU� DQWHV� GR� DQR�

������ 7HQGrQFLDV� DSRQWDP� SDUD� R� XVR� GR� KLGURJrQLR� FRPR� R� FRPEXVWtYHO� GR� IXWXUR�� PDV� R�

FDPLQKR�DWp�HOH�GHYHUi�SDVVDU�SHOR�XVR�GH YHtFXORV�KtEULGRV�H�GR�FDUUR�HOpWULFR����2�TXH�VLJQLILFD�

TXH� HVVD� WHFQRORJLD� UHSUHVHQWDUi� VLP�XPD�PXGDQoD� UDGLFDO� WDQWR�QR�SURGXWR� ILQDO� �YHtFXORV�HP�

JHUDO�� FRPR� WDPEpP� HP� WRGD� D� FDGHLD� GH� IRUQHFLPHQWR�� PDV� LVVR� RFRUUHUi� GH� IRUPD� EDVWDQWH�

JUDGXDO��VHQGR�TXH�DV�HPSUHVDV�Mi�HVWmR�VH�SUHSDUDQGR�SDUD�HVVD�PXGDQoD�

&DEH�UHVVDOWDU�TXH��HP�VH�WUDWDQGR�GH�SHVTXLVDV�FRPSOH[DV��DVVRFLDGDV�D�XP�DOWR�JUDX�GH�

LQFHUWH]D�� FDUDV�H�GH� ORQJR�SUD]R��FRPR�p�R�FDVR�GD�FpOXOD�GH�KLGURJrQLR��XPD�SUiWLFD�EDVWDQWH�

IUHT�HQWH� HQWUH� DV� PRQWDGRUDV� WHP� VLGR� D� IRUPDomR� GH� DOLDQoDV� HVWUDWpJLFDV� HQWUH� RV� SUySULRV�

FRQFRUUHQWHV���� 3RU� DOLDQoD� HVWUDWpJLFD�� HQWHQGDP�VH� RV� DFRUGRV� GH� FRRSHUDomR� GH� ORQJR� SUD]R�

HQWUH�GXDV�RX�PDLV�HPSUHVDV�LQGHSHQGHQWHV�TXH�VH�LQVHUHP�HP�DWLYLGDGHV�GH�QHJyFLR�SDUD�REWHU�

JDQKRV�HFRQ{PLFRV�P~WXRV��7VDQJ��DSXG *LO�	�*RQ]DOHV�GH�OD�)p���������1R�FDVR�GDV�DOLDQoDV�

WHFQROyJLFDV��HVWmR�HQYROYLGDV�YiULDV�IRUPDV�GH�SDUFHULD��WDLV�FRPR��DFRUGRV�GH�GHVHQYROYLPHQWR��

�� (VVH�SRQWR�HVWi�EDVHDGR�HP�GLVFXVV}HV�H�SDOHVWUDV RFRUULGDV�QRV�VHPLQiULRV�DQXDLV�RUJDQL]DGRV�SHOD�6$(�%5$6,/��2�,PSDFWR�
GDV�1RYDV�7HFQRORJLDV�QD�,QG~VWULD�$XWRPRELOtVWLFD��HP�������������H�$�&RQVROLGDomR�GDV�1RYDV�7HFQRORJLDV�$XWRPRWLYDV��HP�
������������DPEDV�HP�6mR�3DXOR�63�
�� $R�FRQWUiULR�GD�HPLVVmR�GH�&2���FRP�R�XVR�GD�FpOXOD�D�FRPEXVWtYHO�D�SDUWLU�GR�KLGURJrQLR�KDYHULD�DSHQDV�HPLVVmR�GH�YDSRU�GH�
iJXD�
�� $�WHFQRORJLD�KtEULGD�FRP�PDLRUHV�FKDQFHV�GH�VXFHVVR�QR�IXWXUR�p�D�GD�SURSXOVmR�FRP�PRWRU�j�FRPEXVWmR�LQWHUQD��QRUPDOPHQWH�
j�EDVH�GH�JDVROLQD�� HP�SDUDOHOR�FRP�R�PRWRU�HOpWULFR��$�HVVH� UHVSHLWR�� D� MDSRQHVD�7R\RWD� WHP�DSUHVHQWDGR�JUDQGHV�DYDQoRV�QD�
iUHD��WHQGR�VLGR�D�SULPHLUD�PRQWDGRUD�D�ODQoDU�R�SULPHLUR�DXWRPyYHO�KtEULGR�IDEULFDGR�HP�VpULH��R�3ULXV��3RU�VXD�YH]��D�WHFQRORJLD�
GR�FDUUR�FRPSOHWDPHQWH�HOpWULFR��TXH�IXQFLRQD�D�EDVH�GH�EDWHULDV��HVWi�VHQGR�DSHUIHLoRDGD��SRUpP��VHX�SUHoR�GH�PHUFDGR�DLQGD�VH�
PDQWpP�EDVWDQWH�HOHYDGR��1R�%UDVLO��D�XWLOL]DomR�GH�YHtFXORV�KtEULGRV�FRPHoRX�SHOR�VHWRU�GH�YHtFXORV�FRPHUFLDLV��FRP�D�HPSUHVD�
EUDVLOHLUD�(OHWUD�� GH�6mR�%HUQDUGR�GR�&DPSR�� TXH�SURGX]�{QLEXV� H� FDPLQK}HV�TXH� IXQFLRQDP�FRP�PRWRU�HOpWULFR�H�GLHVHO� �DR�
FRQWUiULR�GD�JDVROLQD��
�� &RPR�H[HPSOR��GHVWDFDP�VH�DV�DOLDQoDV�SDUD�R�GHVHQYROYLPHQWR�GH�SHVTXLVDV�VREUH�YHtFXORV�PRYLGRV�j�FpOXOD�GH�FRPEXVWtYHO��
HQWUH�7R\RWD�H�*0��H�HQWUH�)RUG�H�'DLPOHU�&KU\VOHU�
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SURJUDPDV� GH� SHVTXLVD�� FRQWUDWRV� GH� 3	'� H� OLFHQoDV�� (VWH� WLSR� GH� FRPSRUWDPHQWR� HQFRQWUD�

MXVWLILFDWLYD�D�SDUWLU�GD�FRRSHUDomR�HQWUH�HPSUHVDV�TXH��HPERUD�FRQWLQXHP�FRPSHWLQGR�HP�FHUWDV�

iUHDV�� FRRSHUDP� HP� RXWUDV�� GH� IRUPD� D� FRPSDUWLOKDU� H� RWLPL]DU� RV� HVIRUoRV� HP� SHVTXLVD�� RV�

UHFXUVRV�LQYHVWLGRV�H�RV�ULVFRV�GH�IDOKD�QRV�SURMHWRV��(P�FRQH[mR�FRP�D�GLVFXVVmR�GR�&DStWXOR����

DV� DOLDQoDV� WHFQROyJLFDV� SRGHP� VHU� FODVVLILFDGDV� FRPR� PHFDQLVPRV� GH� DSUHQGL]DJHP� TXH�

FRQWULEXHP�SDUD�FRQVROLGDU�H�UHIRUoDU�DV�FRPSHWrQFLDV�WHFQROyJLFDV�QDV�HPSUHVDV�

(P� FRQWUDSDUWLGD�� HP� UHODomR� D� PyGXORV� VLVWHPDV� H� SDUWHV� HVSHFtILFDV� GR�

GHVHQYROYLPHQWR�GH�SURGXWRV�� DV�PRQWDGRUDV� WHQGHP�D�HVWDEHOHFHU�SDUFHULDV�FRP�VHXV�SUySULRV�

IRUQHFHGRUHV��D�SDUWLU�GH�SUiWLFDV�GH�FR�GHVLJQ� $OLiV��D�HVVH�UHVSHLWR��DV�PRQWDGRUDV�WrP�IHLWR�XVR�

H[WHQVLYR�GD�WHFQRORJLD�GHVHQYROYLGD�SHORV�IRUQHFHGRUHV��&ODUN�	�)XMLPRWR��������&XVXPDQR�	�

1REHRND�� ������ /LNHU� HW� DO�� ������ )UH\VVHQHW�	� /XQJ�� ������� 'D�PHVPD� IRUPD�� HPSUHVDV� GH�

HQJHQKDULD� WrP� VLGR� FRP� IUHT�rQFLD� FRQWUDWDGDV� SDUD� DWXDU� HP� SDUWHV� GR� SURMHWR� GH� '3�

MXQWDPHQWH�FRP�DV�PRQWDGRUDV��&RQIRUPR�GLVFXWR�QRV�&DStWXORV���H����HVVD�SUiWLFD�WHP�VLGR�FDGD�

YH]� PDLV� IUHT�HQWH� HQWUH� DV� PRQWDGRUDV� QR� %UDVLO�� &RQILJXUD�VH� DVVLP� QD� LQG~VWULD�

DXWRPRELOtVWLFD� PXQGLDO� XP� SDGUmR� TXH� LQFOXL� FRRSHUDo}HV� KRUL]RQWDLV� HQWUH� DV� SUySULDV�

PRQWDGRUDV� �HVSHFLILFDPHQWH� HP� SHVTXLVD� IXQGDPHQWDO�� H� FRRSHUDo}HV� YHUWLFDLV� TXH� VH�

HVWDEHOHFHP� HQWUH� PRQWDGRUDV� H� IRUQHFHGRUHV� GH� FRPSRQHQWHV� H� VLVWHPDV� H� FRP� HPSUHVDV�

SUHVWDGRUDV� GH� VHUYLoRV� GH� HQJHQKDULD� �HVSHFLILFDPHQWH� HP� DWLYLGDGHV� WHFQROyJLFDV� DSOLFDGDV� H�

HP�'3��

�����'HV�FHQWUDOL]DomR�GDV�DWLYLGDGHV�GH�3	'�QD�,QG~VWULD�$XWRPRELOtVWLFD�0XQGLDO

&RPR� FRPSOHPHQWR� j� DQiOLVH� DQWHULRU�� TXH� GHVWDFD� WDQWR� RV� DVSHFWRV� GD� GLQkPLFD�

FRQVHUYDGRUD� GR� WLSR� GH� LQRYDomR� REVHUYDGD� QD� LQG~VWULD� DXWRPRELOtVWLFD�� TXDQWR� R� DYDQoR�

LQFUHPHQWDO� QD� WHFQRORJLD� LQFRUSRUDGD� QR� DXWRPyYHO�� WRUQDP�VH� HVVHQFLDLV� DOJXPDV�

FRQVLGHUDo}HV� VREUH� FRPR� RFRUUH� D� LQWHUQDFLRQDOL]DomR� GDV� DWLYLGDGHV� GH� 3	'� UHDOL]DGDV� QR�

VHWRU��$�GLVFXVVmR�TXH�VH�VHJXH�p�FRQYHUJHQWH�FRP�DV�WHQGrQFLDV�Mi�GLVFXWLGDV�QR�&DStWXOR����DR�

GHVWDFDUHP� DV� OLPLWDo}HV� DVVRFLDGDV� D� WDO� SURFHVVR�� 3HVTXLVDV� UHDOL]DGDV� SRU� 0LOOHU� ������� H�

&DODEUHVH��������PRVWUDP�TXH�DV�PRQWDGRUDV�GH�FDUURV�WrP�DSUHVHQWDGR�XPD�JUDQGH�LQFOLQDomR�

HP� GLUHomR� j� FHQWUDOL]DomR� GDV� DWLYLGDGHV� GH� 3	'� QRV� VHXV� SDtVHV GH� RULJHP�� 1R� FDVR� GDV�

SHVTXLVDV�GH�SRQWD��GH�PDLRU�FRQWH~GR�WHFQROyJLFR�H�TXH�UHTXHUHP�LQYHVWLPHQWRV�H�WHPSR�PDLRU�

SDUD� VH� HIHWLYDUHP�� WHQGH� D� SUHYDOHFHU� WRWDO� FHQWUDOL]DomR� QRV� JUDQGHV� FHQWURV� GH� SHVTXLVD� GDV�
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PDWUL]HV�� FRP� VHGH� QRV� SDtVHV� GHVHQYROYLGRV� 2�TXH� UHYHOD� TXH� R� SURFHVVR� GH� JOREDOL]DomR� GD�

3	'�QR� VHWRU� DXWRPRWLYR�PXQGLDO� WHP� VLGR�EDVWDQWH� OLPLWDGR�� WDQWR�HP� WHUPRV�GDV�DWLYLGDGHV��

TXDQWR�GDV�UHJL}HV�DOFDQoDGDV�

(VVD� LQIRUPDomR� p� SDUFLDOPHQWH� YHUGDGHLUD� TXDQGR� REVHUYD�VH� TXH� Ki�� GH� IDWR�� JUDQGH�

DXVrQFLD�GH�SHVTXLVD�WHFQROyJLFD�VHQGR�JHUDGD�SHODV�VXEVLGLiULDV�GDV�PRQWDGRUDV�ORFDOL]DGDV�QR�

%UDVLO��SUHYDOHFHQGR�PDLRU� LQFOLQDomR�j�UHDOL]DomR�GH�DWLYLGDGHV�DVVRFLDGDV�DR�GHVHQYROYLPHQWR�

GH� SURGXWRV� �4XDGURV�HW� DO�� ������4XDGURV�	�4XHLUR]�� ������ 6DOHUQR�HW� DO�� ������'LDV�� ������

&RQVRQL�� ������� (QWUHWDQWR�� FRQIRUPH� PRVWUR� QR� &DStWXOR� �� GD� WHVH�� DOJXPDV� SHVTXLVDV�

WHFQROyJLFDV� DSUHVHQWDP� SRWHQFLDO� SDUD� GHVHQYROYLPHQWR� QR� %UDVLO�� H� VmR� UHDOL]DGDV� SHODV�

PRQWDGRUDV� DTXL� LQVWDODGDV�� 3RUpP�� HQYROYHP� DLQGD� XP� DOFDQFH� EDVWDQWH� OLPLWDGR� H� QmR� VH�

WUDGX]HP�FRPR�XPD�DWLYLGDGH�VLVWHPiWLFD�H�IRUPDOL]DGD�QD�HPSUHVD�

+i� YiULRV� IDWRUHV� TXH� WHQGHP� D� FRQWULEXLU� FRP� D� GHVFHQWUDOL]DomR� GDV� DWLYLGDGHV� GH�

3	'��PDLV� OLJDGDV�DR�'HVHQYROYLPHQWR�TXH�j�3HVTXLVD�HP�VL��HP�UHJL}HV�RXWUDV TXH�QmR�DV�GH�

RULJHP�GR�FDSLWDO�GD�PDWUL]��0LOOHU���������D�SDUWLU�GH�XP�HVWXGR�HVSHFtILFR�VREUH�PRQWDGRUDV�GH�

DXWRPyYHLV�� GHVFUHYH� YiULDV� UD]}HV� TXH� OHYDP� DV� HPSUHVDV�� RUD� D� FHQWUDOL]DU� DV� DWLYLGDGHV� GH�

3	'��RUD�D�GHVFHQWUDOL]i�ODV�

2V�IDWRUHV�PDLV�IUHT�HQWHV�DVVRFLDGRV�j�FHQWUDOL]DomR�GDV�DWLYLGDGHV�GH�3	'�VmR�

± /RFDOL]DomR� GRV� &HQWURV� GH� 3	'� SUy[LPRV� DRV� JUDQGHV� FHQWURV� GH� WRPDGD� GH� GHFLVmR� GD�

PDWUL]�RX�HP�UHJL}HV�FRP�JUDQGHV� LQYHVWLPHQWRV�HP�3	'��D�SUR[LPLGDGH�SHUPLWLUi�TXH�DV�

GHFLV}HV� VHMDP� WRPDGDV� PDLV� UDSLGDPHQWH�� HVSHFLILFDPHQWH� QRV� FDVRV� HP� TXH� VXUJLUHP�

LPSUHYLVWRV��

± 3RVVLELOLGDGH� GH� JHUHQFLDU� PXLWRV�PRGHORV� VLPXOWDQHDPHQWH�� KDYHQGR�PDLRU� IDFLOLGDGH� HP�

WUDQVIHULU� UDSLGDPHQWH� SHVVRDV� SDUD� VXSULU� H[LJrQFLDV� GDV� YiULDV� IXQo}HV� WHFQROyJLFDV� �D�

SUR[LPLGDGH� IDYRUHFH�R� FRQWDWR�SHVVRDO��SHUPLWLQGR�PDLRU� LQWHJUDomR�HQWUH�R�FRQKHFLPHQWR�

WiFLWR�GDV�SHVVRDV��

± 3HUPLWH�PDLRU�SDGURQL]DomR�GH�FRPSRQHQWHV�H�PRGHORV�FRP�HFRQRPLDV�GH�HVFDOD�H�PHQRUHV�

FXVWRV�

± 3UR[LPLGDGH� ItVLFD� GH� YiULDV� IXQo}HV�� VREUHWXGR� QDV� IDVHV� GH� GHILQLomR� GRV� SURMHWRV��

SRVVLELOLWDQGR�TXH�KDMD�PDLRU�OLQN HQWUH�DWLYLGDGHV�GH�'3�H�HVWUDWpJLD�GD�HPSUHVD�

3RU� VXD� YH]�� D� GHVFHQWUDOL]DomR� GDV� DWLYLGDGHV� GH�3	'�HVWi� OLJDGD� jV� GLILFXOGDGHV� HP�

UHDOL]DU�GHWHUPLQDGDV�DWLYLGDGHV�QDV�PDWUL]HV�RX�JUDQGHV�FHQWURV GH�3	'��H�DEUDQJHP�
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± 1HFHVVLGDGH�GH�PRQLWRUDU�D�HQJHQKDULD�UHDOL]DGD�SHORV�FRPSHWLGRUHV�QR�H[WHULRU�

± 3UHVVmR�JRYHUQDPHQWDO�SDUD�TXH�DV�HPSUHVDV�HVWDEHOHoDP�LQIUD�HVWUXWXUD�GH�3	'�ORFDO�

± 'LVSHUVmR�GDV�YHQGDV�H�QHFHVVLGDGH�GH�VXSRUWH�jV�DWLYLGDGHV�GH�'3�UHDOL]DGDV�QR�H[WHULRU��$�

HVVH� UHVSHLWR�� 0LOOHU� PHQFLRQD� TXH� Ki� XP� YROXPH� PtQLPR� GH� YHQGDV� TXH� MXVWLILFD� D�

QHFHVVLGDGH�GDV�PRQWDGRUDV�HP�PDQWHUHP�XQLGDGHV�GH�3	'�QR�H[WHULRU�H�DR�PHVPR�WHPSR�

FRQVHJXLU�VDQDU�DV�GHVSHVDV�DVVRFLDGDV�D�WDLV�DWLYLGDGHV��1HVVH�FDVR� PRQWDGRUDV�FRP�PHQRV�

GH�����PLO�XQLGDGHV�DR�DQR�WHULDP�GLILFXOGDGHV�HP�PDQWHU�FDSDFLGDGH�LQGHSHQGHQWH�GH�3	'��

)XMLPRWR�������� WDPEpP�DUJXPHQWD�TXH�D�SURGXomR�GH�����D�����PLO�XQLGDGHV�GH�YHtFXORV�

SRU� SODWDIRUPD� JDUDQWH� D� RWLPL]DomR� GRV� JDVWRV� HP� 3	'� H� D� FRQVHT�HQWH� VREUHYLYrQFLD�

ILQDQFHLUD�GDV�PRQWDGRUDV�

1RV�FDVRV�DVVRFLDGRV�j�GHVFHQWUDOL]DomR�GD�3	'��DLQGD�VHJXQGR�0LOOHU��R�PDLV�FRPXP�

p� TXH� DV�PRQWDGRUDV� UHDOL]HP� QR� H[WHULRU� DWLYLGDGHV� GH� IDFH�OLIW�� UHHVWLOL]DomR� H� HQJHQKDULD� GH�

DSRLR���� (YHQWXDOPHQWH�� DWp� PHVPR� SURMHWRV� GH� GHULYDWLYRV� SRGHP� VHU� UHDOL]DGRV� QR� H[WHULRU��

&RQIRUPH�GLVFXWR�QR�&DStWXOR����DOJXPDV�PRQWDGRUDV�QR�%UDVLO�DYDQoDUDP�H�PHVPR�VXSHUDUDP�

HVVH�HVWiJLR��D�GLVFXVVmR�GR�FDVR�0HULYD��QR�&DStWXOR����p�XPD�SURYD�GHVVH�DYDQoR��2�TXH�VXJHUH�

TXH��QR�FDVR�EUDVLOHLUR��D�FDSDFLGDGH�WHFQROyJLFD�GD�HQJHQKDULD�EUDVLOHLUD�WHP�VLGR�XP�LPSRUWDQWH�

HOHPHQWR� SRU� WUiV� GD� GHVFHQWUDOL]DomR� GDV� DWLYLGDGHV� GH� 3	'�� HVSHFLILFDPHQWH� GH� '�

�GHVHQYROYLPHQWR��

&DEH�DFUHVFHQWDU�TXH�XP�DVSHFWR�LQWHUHVVDQWH�GR�HVWXGR�GH�0LOOHU��������p�TXH�QmR�Ki�

XP� FRQVHQVR� VREUH� TXDO� VHULD� D� IRUPD� LGHDO� SDUD� JHUHQFLDU� D� 3	'�� VH� FHQWUDOL]DQGR� HVVDV�

DWLYLGDGHV� RX� GHVFHQWUDOL]DQGR�DV�� 6XD� FRQFOXVmR� p� TXH� D� 3	'� GHYH� VHU� JHUHQFLDGD�

HVWUDWHJLFDPHQWH�� jV� YH]HV�� IDYRUHFHQGR� D� FRQFHQWUDomR�� RXWUDV� YH]HV�� D� GHVFHQWUDOL]DomR�� 1mR�

REVWDQWH��FRQIRUPH�R�SUySULR�DXWRU�FRQVWDWRX�D�SDUWLU�GD�VXD�DPRVWUD�GH�HPSUHVDV�HVWXGDGDV����D�

FRQFHQWUDomR� GD� 3	'� WHP� VLGR� D� WHQGrQFLD� PDLV� FRPXP� REVHUYDGD� HQWUH� DV� PRQWDGRUDV� GH�

DXWRPyYHLV��0LOOHU������������

'H� FHUWD� IRUPD� DV� FRQFOXV}HV� GH�0LOOHU� VmR� FRQYHUJHQWHV� FRP� D� SRVLomR� DGRWDGD� SRU

�� 2�GHWDOKDPHQWR�GRV�FRQFHLWRV�IDFH�OLIW�H�UHHVWLOL]DomR�p�DSUHVHQWDGR�QR�*ORVViULR��$QH[R�,��
�� 2�HVWXGR�GH�0LOOHU��������IRL�HVWUXWXUDGR�D�SDUWLU�GH�UHVSRVWDV�D����TXHVWLRQiULRV�UHVSRQGLGRV�SRU�PRQWDGRUDV�GH�DXWRPyYHLV
ORFDOL]DGDV�HQWUH��$PpULFD�GR�1RUWH��ÈVLD�H�(XURSD�



��

SHVTXLVDGRUHV� GR� *HUSLVD���� TXDQGR� REVHUYDP� TXH� DR� FRQWUiULR� GD� KRPRJHQHLGDGH�� SUHYDOHFH�

JUDQGH� GLYHUVLGDGH� H� GLYHUJrQFLD� HQWUH� DV� HVWUDWpJLDV� VHJXLGDV� SHODV� HPSUHVDV� GR� VHWRU�

DXWRPRWLYR��HP�WRGRV�RV�DVSHFWRV��³1mR�Ki�XP�FDPLQKR�~QLFR�TXH�VHMD�R� LGHDO��QXQFD�KRXYH�H�

SURYDYHOPHQWH�QXQFD�KDYHUi´�� �)UH\VVHQHW�	�/XQJ��������)UH\VVHQHW�HW�DO��������+XPSKUH\�HW�

DO��������)UH\VVHQHW�HW�DO������D������E��

6REUH�HVVD�DERUGDJHP��R�HVWXGR�UHDOL]DGR�SRU�%pOLV�%HUJRXLJQDQ�HW�DO �������p�EDVWDQWH�

LOXVWUDWLYR��$� SDUWLU� GH� XPD� SHVTXLVD� UHDOL]DGD� HQWUH� DV�PDLRUHV�PRQWDGRUDV� GH� DXWRPyYHLV� GR�

PXQGR��*0��)RUG��9:��)LDW��3HXJHRW�&LWURsQ��1LVVDQ��7R\RWD��+RQGD���RV�DXWRUHV�PRVWUDP�TXH�

DV� HVWUDWpJLDV�GHVVDV� HPSUHVDV�� DVVLP�FRPR�DV�RSo}HV�HP��GHV�FHQWUDOL]DU�D�3	'�� VmR�GLVWLQWDV�

HQWUH� VL��(VVD� GLIHUHQoD� SRGH� VHU� H[SOLFDGD� D� SDUWLU� GD� LQFOLQDomR� GDV�PRQWDGRUDV� HP� UHODomR� D�

GRLV� IDWRUHV�� JUDX� GH� FRQWUROH� KLHUiUTXLFR� SUHGRPLQDQWH�� VHJXQGR� R� TXDO� D� PRQWDGRUD� DWULEXL�

PDLRU� RX� PHQRU� DXWRQRPLD� jV� VXDV� VXEVLGLiULDV�� H� SULQFtSLRV� GD� RUJDQL]DomR� KLHUiUTXLFD�� TXH�

YDULD�HQWUH�RV�FRQFHLWRV�GH�LQWHUQDFLRQDOL]DomR��Ki�H[SDQVmR�JHRJUiILFD��SRUpP��D�UHODomR�FHQWUR�

SHULIHULD�p�DVVLPpWULFD��H�JOREDOL]DomR� �YDORUL]DP�VH�DV�FRPSHWrQFLDV�GDV�GLIHUHQWHV� UHJL}HV���2�

UHVXOWDGR�GHVVD�SHVTXLVD��H�D�FRQYHUJrQFLD�HP�UHODomR�D�XP�RX�RXWUR�GRV�IDWRUHV�DFLPD�GHVFULWRV��

GHX� RULJHP� D� XPD� WLSRORJLD� UHSUHVHQWDGD� SRU� TXDWUR� PRGHORV�� RV� TXDLV� EXVFDP� LQWHUSUHWDU� DV�

GLIHUHQWHV�HVWUDWpJLDV��RX�IRUPDV�GH�PXOWLQDFLRQDOL]DomR��VHJXLGDV�SHOD�LQG~VWULD�DXWRPRELOtVWLFD��

WUDQV�UHJLRQDO��PXOWL�UHJLRQDO��PXOWL�GRPpVWLFD�H�PXQGLDO�

0DV�QmR�p�DSHQDV�HP�UHODomR�j�3	'�TXH�R�DVSHFWR�GD�LQWHUQDFLRQDOL]DomR�GDV�DWLYLGDGHV�

GDV�PRQWDGRUDV�SDUHFH�VHU�OLPLWDGR��(VWXGR�UHDOL]DGR�SRU�-HWLQ��������PRVWUD�TXH�DV�HPSUHVDV�GR�

VHWRU� DXWRPRWLYR� QmR� GHYHP� VHU� FODVVLILFDGDV� FRPR� HPSUHVDV� WRWDOPHQWH� JOREDLV� RX� VHP�

IURQWHLUDV�� ,QGLFDGRUHV� TXDQWLWDWLYRV� VHOHFLRQDGRV� SHOR� DXWRU�� UHIHUHQWHV� j� LQWHUQDFLRQDOL]DomR�

FRPHUFLDO��SURGXWLYD�H�GH�FDSLWDLV��PRVWUDP�TXH�DV�HPSUHVDV�DXWRPRWLYDV�HP�JHUDO�SHUPDQHFHP�

HVVHQFLDOPHQWH� GHSHQGHQWHV� GRV� VHXV� PHUFDGRV� GRPpVWLFRV�� (P� UHODomR� j� LQWHUQDFLRQDOL]DomR�

FRPHUFLDO�� DV� YHQGDV� GDV�PRQWDGRUDV� QmR� VmR� XQLIRUPHV� H�EDODQFHDGDV�SRU� UHJL}HV�� VHQGR�TXH��

�� 2�*(53,6$��*URXSH�G
(WXGH�HW�GH�5HFKHUFKH�3HUPDQHQW�VXU�O
,QGXVWULH�HW�OHV�6DODULpV�GH�O
$XWRPRELOH � ZZZ�JHUSLVD�XQLY�
HYU\�IU���FRP�VHGH�DGPLQLVWUDWLYD�QR�(+(66�&156��8QLYHUVLWp�G¶(YHU\�9DO�G¶(VVRQQH�± &HQWUH�GH�5HFKHUFKHV�+LVWRULTXHV�� QD�
)UDQoD�� FRQILJXUD�XP�JUXSR� LQWHUQDFLRQDO�GH�SHVTXLVDV�VREUH�D�GLQkPLFD�GR�VHWRU�DXWRPRWLYR�H�DJUHJD�SHVTXLVDGRUHV�GH�YiULRV�
SDtVHV�GR�PXQGR��FRQVROLGDQGR�XPD� UHGH SHUPDQHQWH�GH�GLVFXVVmR�H�GHEDWH��2XWUR�JUXSR� LQWHUQDFLRQDO�GH�GHVWDTXH�p�R�,093
�,QWHUQDWLRQDO� 0RWRU� 9HKLFOH� 3URJUDP ± ZHE�PLW�HGX�FWSLG�ZZZ�LPYS��� FRP� VHGH� DGPLQLVWUDWLYD� QR� 0,7� �0DVVDFKXVHWWV�
,QVWLWXWH� RI� 7HFKQRORJ\��� QRV� (8$�� H� TXH� WDPEpP� UH~QH� SHVTXLVDGRUHV� VREUH� D� LQG~VWULD� DXWRPRELOtVWLFD� HP� WRGR� R� PXQGR��
PRYLGRV�SHOR�PHVPR�SURSyVLWR��TXH�YLVD�FRQVROLGDU�H�DPSOLDU�RV�HVWXGRV�VREUH�D�GLQkPLFD�GHVVH�VHWRU�
�� 1R�RULJLQDO��7KHUH�LV�QR�RQH�EHVW�ZD\��WKHUH�QHYHU�KDV�EHHQ��DQG�WKHUH�SUREDEO\�QHYHU�ZLOO�EH�



��

SDUD� DOJXPDV HPSUHVDV�� D� UHJLmR�GH�RULJHP�FRQWLQXD� VHQGR�R�PDLRU�PHUFDGR�FRQVXPLGRU��6H�D�

LQWHUQDFLRQDOL]DomR�SURGXWLYD�WHP�FUHVFLGR�UDSLGDPHQWH��SRU�RXWUR�ODGR��DV�HPSUHVDV�WHQGHP�D�VHU�

PDLV�UHJLRQDOL]DGDV�GR�TXH�JOREDOL]DGDV��4XDQWR�j�LQWHUQDFLRQDOL]DomR�GRV�FDSLWDLV��QmR�REVWDQWH�

D�H[SDQVmR�LQWHUQDFLRQDO�VHMD�FRQVLGHUDGD�FRPR�LQGLVSHQViYHO�SDUD�D�VREUHYLYrQFLD�GDV�HPSUHVDV��

HVVDV� DWLYLGDGHV� QHP�VHPSUH� VmR� UHQWiYHLV�� VHQGR�TXH� D�GHSHQGrQFLD�GR�SDtV�GH�RULJHP�GHVVDV�

HPSUHVDV�SHUPDQHFH�DOWD�

1HVVH� FRQWH[WR�� H� FRQVLGHUDQGR� RV� YiULRV� GHWHUPLQDQWHV�� H[WHUQRV� H� LQWHUQRV�� j�

GHVFHQWUDOL]DomR� GD� 3	'� HQWUH� PRQWDGRUDV� H� VXEVLGLiULDV�� GHIHQGR� R� DUJXPHQWR� GH� TXH� DV�

SRVVLELOLGDGHV�GH�GHVFHQWUDOL]DomR�� SDUD� DV�PRQWDGRUDV� LQVWDODGDV�QR�%UDVLO�� VmR�PDLRUHV� HP�VH�

WUDWDQGR�GH�HVWiJLRV�OLJDGRV�jV�DWLYLGDGHV�GH�'3��D�SDUWLU�GR�SURMHWR�GH�SODWDIRUPDV�JOREDLV��(VVD�

SRVLomR� FRQILJXUD� D� +LSyWHVH� �� GD� WHVH�� 3RUWDQWR�� SDUD� YDOLGi�OD�� Ki� DQWHV� D� QHFHVVLGDGH� GH�

HQWHQGHU� WRGD� D� FRPSOH[LGDGH� DVVRFLDGD� D� WDLV� DWLYLGDGHV� GH� '3�� DVVLP� FRPR� RV� HVWiJLRV� H�

IXQo}HV�HQYROYLGRV�QHVVH�SURFHVVR��R�TXH�VH�IDUi�DR�ORQJR�GD�SUy[LPD�VHomR�

����,QG~VWULD�DXWRPRELOtVWLFD�H�YDQWDJHP�FRPSHWLWLYD��D�LPSRUWkQFLD�GDV�FRPSHWrQFLDV�HP�
GHVHQYROYLPHQWR�GH�SURGXWR

7HP� KDYLGR� FHUWD� FRQYHUJrQFLD� QD� OLWHUDWXUD� HVSHFLDOL]DGD� DR� DWULEXLU� jV� DWLYLGDGHV� GH�

'3� SDSHO� GHWHUPLQDQWH� QR� DPELHQWH� GH� FRPSHWLomR� QR� VHWRU� DXWRPRWLYR�PXQGLDO��8P� Q~PHUR�

H[SUHVVLYR� GH� SHVTXLVDV� HPStULFDV� WHP� FRQFOXtGR� TXH� DV� PRQWDGRUDV� GH� DXWRPyYHLV� TXH�

FRQVHJXHP� GHVHQYROYHU� SURGXWRV� GH� IRUPD� LQRYDWLYD� H� UiSLGD�� VHP� QHFHVVDULDPHQWH� LPSOLFDU�

PDLRU� FRPSOH[LGDGH�� WrP� PHOKRUHV� FKDQFHV� GH� DWUDLU� RV� FRQVXPLGRUHV�� DXPHQWDQGR� VXD�

SDUWLFLSDomR�GH�PHUFDGR�� �&ODUN�	�)XMLPRWR��������:RPDFN�HW�DO��������&ODUN�	�:KHHOZULJKW��

������&XVXPDQR�	�1REHRND��������&KDQDURQ��������-�UJHQV��������

'HYH�VH�FRQVLGHUDU�TXH�D� LQG~VWULD�DXWRPRELOtVWLFD�SDVVRX�SRU�HQRUPHV� WUDQVIRUPDo}HV�

QDV�~OWLPDV�GXDV�GpFDGDV��DV�TXDLV�HVWLYHUDP�DVVRFLDGDV�D�XP�SURFHVVR�LQWHQVR�GH�UHHVWUXWXUDomR�

SURGXWLYD� H� RUJDQL]DFLRQDO�� (QWUH� RV� IDWRUHV� TXH� GHVHQFDGHDUDP� WDLV� PXGDQoDV�� GHVWDFD�VH� D�

LQVHUomR�PDLV� DFHQWXDGD� GRV� MDSRQHVHV�QR� VHWRU� DXWRPRWLYR�PXQGLDO�� D� SDUWLU� GD�GpFDGD�GH�����

FRP� R� ODQoDPHQWR� GH� YHtFXORV� SURGX]LGRV� FRP� PHQRU� FXVWR�� GH� IRUPD� PDLV� HILFLHQWH� H� PDLV�

�� $�PDLRU� FRPSOH[LGDGH� HQYROYLGD� QR� SURMHWR� GH� XP� QRYR� SURGXWR� WHQGH� D� DPSOLDU� R� WHPSR� GH� ODQoDPHQWR� GR� YHtFXOR� QR�
PHUFDGR�� OLPLWDQGR�DV�SRVVLELOLGDGHV�GH�PHQRUHV�FLFORV�GH�GHVHQYROYLPHQWR�H�DPSOLDQGR�RV�FXVWRV�GR�SURMHWR��7DLV�IDWRUHV�WrP�
DMXGDGR�D�H[SOLFDU�D�PDLRU�rQIDVH�GDV�PRQWDGRUDV�HP�LQRYDo}HV�LQFUHPHQWDLV��HP�GHWULPHQWR�GH�XPD�LQRYDomR�PDLV�UDGLFDO�H�GH�
ORQJR�SUD]R��6REUH�DV�WHQWDWLYDV�HP�UHGX]LU�R�FLFOR�GH�'3��&ODUN��������FKDPD�D�DWHQomR�SDUD�DV�LPSOLFDo}HV�GHVVDV�LQLFLDWLYDV�
SDUD�D�TXDOLGDGH�GR SURGXWR�ILQDO�



��

UDSLGDPHQWH�GR�TXH� VHXV�FRQFRUUHQWHV��2X�VHMD��PRVWUDQGR�XPD�H[FHOHQWH�SHUIRUPDQFH�HP�'3��

FRQIRUPH� GHVFUHYHP� &ODUN� 	� )XMLPRWR� ������� H� :RPDFN� HW� DO �������� &RPR� UHVXOWDGR�� D�

LQG~VWULD�DXWRPRELOtVWLFD� MDSRQHVD�DYDQoRX�QR�PHUFDGR�LQWHUQDFLRQDO�H��HP�GHFRUUrQFLD��DFDERX�

GLWDQGR�QRYRV�FRQFHLWRV�H�SULQFtSLRV�YROWDGRV�j�SURGXomR�H�RUJDQL]DomR�GR�WUDEDOKR��UHXQLGRV�QR�

TXH�VH�FRQYHQFLRQRX�FKDPDU�GH�3URGXomR�(Q[XWD��/HDQ�3URGXFWLRQ��RX�0RGHOR�-DSRQrV���

(VWH�FHQiULR�WHP�VH�DOWHUDGR�QRV�DQRV�����FRP�D�HPHUJrQFLD�GH�QRYRV�FDVRV�GH�HILFLrQFLD�

HQWUH� PRQWDGRUDV� GH� RULJHP� QmR� RULHQWDO�� )XMLPRWR� ������� UHIHUH�VH� D� HVVH� PRYLPHQWR� GH�

PXGDQoDV� FRPR� VH� WUDWDQGR� GH� XP� �FDWFK� XS DR� UHYHUVR��� RX� VHMD�� XP� SURFHVVR� HP� TXH�

PRQWDGRUDV�RFLGHQWDLV�FRQVHJXLUDP�PHOKRUDU�D�GLQkPLFD�GH�VXDV�DWLYLGDGHV�HP�'3��GH�IRUPD�D�

UHGX]LU�D�GLVWkQFLD�TXH�DV�VHSDUDYDP�GDV�PRQWDGRUDV�MDSRQHVDV��'H�DFRUGR�FRP�R�DXWRU��WHP�VLGR�

D� DGRomR� GH� FHUWDV� URWLQDV� RUJDQL]DFLRQDLV� �NH\� URXWLQHV�� � DV�PHVPDV� TXH� JDUDQWLUDP� D�PDLRU�

HILFLrQFLD�GDV�PRQWDGRUDV�MDSRQHVDV�QR�'3�GXUDQWH�D�GpFDGD�GH����� TXH�DJRUD�HVWmR�VXVWHQWDQGR�

R� VXFHVVR� GR� �FDWFK� XS DR� UHYHUVR�� GDV�PRQWDGRUDV� DPHULFDQDV� H� HXURSpLDV�� 7DLV� NH\� URXWLQHV

IRUDP�GLVFXWLGDV�SHOR�DXWRU�HP�WUDEDOKR�DQWHULRU��&ODUN�H�)XMLPRWR��������H�HQYROYHP��DPSOLDomR�

GD�FRPSHWrQFLD�GD�HQJHQKDULD�GRV�IRUQHFHGRUHV��PDLRU�HILFLrQFLD�GD�PDQXIDWXUD��FDSDFLGDGH�GH�

FRRUGHQDomR� H� LQWHJUDomR� HQWUH� DV� HWDSDV� GR� '3�� SRU� PHLR� GD� HQJHQKDULD� VLPXOWkQHD�� PDLRU�

DWULEXLomR� GH� FRPSHWrQFLDV� DRV� HQJHQKHLURV�� SUHVHQoD� GH� XP� JHUHQWH� GH� SURGXWRV� SHVR�SHVDGR�

�KHDY\�ZHLJKW��TXH�FRRUGHQH�DV�HWDSDV�GR�SURFHVVR�GH�'3�H�SURPRYD�D�LQWHJUDomR�HQWUH�DV�SDUWHV�

HQYROYLGDV�

'H�IRUPD�JHUDO��D�LPSRUWkQFLD�DWULEXtGD�jV�DWLYLGDGHV�GH�'3�FRPR�HOHPHQWR�FUtWLFR�SDUD�

D� FRPSHWLWLYLGDGH� HVWi� DVVRFLDGD� D� WUrV�PRYLPHQWRV� TXH�� WRPDGRV� HP� FRQMXQWR�� FRQILJXUDP� R�

DWXDO� DPELHQWH� GH� PXGDQoDV� TXH� VH� REVHUYD� QD� LQG~VWULD� DXWRPRELOtVWLFD� PXQGLDO� �&ODUN� 	�

)XMLPRWR��������&ODUN�	�:KHHOZULJKW��������

(P� SULPHLUR� OXJDU�� R� DPELHQWH� SDUD� D� SURGXomR� H� FRPHUFLDOL]DomR� GH� YHtFXORV�

PRWRUL]DGRV�WHP�VH�WRUQDGR�FDGD�YH]�PDLV�H[LJHQWH��VHQGR�FUHVFHQWH�D�FRPSHWLomR�LQWHUQDFLRQDO

HQWUH�HPSUHVDV��VREUHWXGR�IDFH�j�VDWXUDomR�H�PDWXULGDGH�GRV�SULQFLSDLV�PHUFDGRV�FRQVXPLGRUHV��

TXDLV� VHMDP�� (VWDGRV� 8QLGRV�� (XURSD� 2FLGHQWDO� H� -DSmR�� (VVH� DPELHQWH� FRPSHWLWLYR� WHP�

FRQWULEXtGR�SDUD�TXH�D�HVFDOD�GRV�SURGXWRV� VH� WRUQH�FDGD�YH]�PDLV�JOREDO�� H�D�EXVFD�SRU�QRYRV�

PHUFDGRV�FRQVXPLGRUHV��FRP�rQIDVH�QRV�PHUFDGRV�GH�SDtVHV�HP�GHVHQYROYLPHQWR��PDLV�LQWHQVD�

�� +i�GLVSRQtYHO�XPD�YDVWD�OLWHUDWXUD�TXH�H[SORUD�DV�FDUDFWHUtVWLFDV�GR�GHQRPLQDGR�0RGHOR -DSRQrV��DVVLP�FRPR�D�IRUPD�FRPR�
WHP� VLGR� VXD� DGRomR� HP� RXWURV� SDtVHV��8PD� ERD� UHIHUrQFLD� VmR� RV� WUDEDOKRV� GH�:RRG� ��������:RPDFN� HW� DO ������� H�&RULDW�
��������3DUD�R�FDVR�EUDVLOHLUR��YHMD�+LUDWD��������H�=LOERYLFLXV��������



��

2XWUR�PRYLPHQWR� HVWi� DVVRFLDGR� j� FUHVFHQWH� IUDJPHQWDomR�GRV�PHUFDGRV�� R�TXH� WHP�

H[SOLFDGR� D� PDLRU� LQWHQVLGDGH� QR� ODQoDPHQWR� GH� QRYRV� SURGXWRV�� SULQFLSDOPHQWH� GDTXHOHV�

GHULYDGRV�GH�XPD�PHVPD�SODWDIRUPD��FRP� LPHGLDWD� UHGXomR�GR�YROXPH�GH�YHQGDV�SRU�PRGHOR��

+i�XPD�FODUD�WHQGrQFLD�QD�LQG~VWULD�DXWRPRWLYD�TXH�FRQYHUJH�SDUD�D�UHGXomR�GR�FLFOR�GH�YLGD�GRV�

SURGXWRV��GH�IRUPD�TXH�D�HPSUHVD�TXH�FRQVHJXH�ID]HU�XPD�VXEVWLWXLomR�UiSLGD�GH�PRGHORV�FRP�

QRYRV�ODQoDPHQWRV��FRQVRDQWH�jV�H[LJrQFLDV�GRV�FRQVXPLGRUHV��PHOKRUD�VXD�LPDJHP�QR�PHUFDGR�

H�DGTXLUH�PDLRU�YDQWDJHP�VREUH�VHXV�FRQFRUUHQWHV�

3RU� ILP�� GHYH�VH� PHQFLRQDU� D� PDLRU� GLYHUVLGDGH� FRPSOH[LGDGH� H� D� DPSOLDomR� GD�

WHFQRORJLD� LQFRUSRUDGD� QRV� YHtFXORV� 0HVPR� FRQVLGHUDQGR� R� FDUiWHU� LQFUHPHQWDO� GHVVDV�

WHFQRORJLDV��WHP�VLGR�FDGD�YH]�PDLRU�R�VHX�XVR�QRV�DXWRPyYHLV��VREUHWXGR�GDTXHODV�DVVRFLDGDV�D�

PHFDQLVPRV�OLJDGRV�j�HOHWU{QLFD�HPEDUFDGD��VHJXUDQoD�H�j�WHFQRORJLDV�OLPSDV��TXH�VH�GHVWLQDP�j�

UHGXomR�GD�HPLVVmR�GH�SROXHQWHV��'HVHQYROYHU�SURGXWRV�GH�IRUPD�UiSLGD�WDPEpP�SRVVLELOLWD�TXH�

DV� HPSUHVDV� SRVVDP� LQFRUSRUDU� QRYDV� H� UHFHQWHV� WHFQRORJLDV� HP� VHXV� YHtFXORV�� DMXVWDQGR�VH� jV�

GHPDQGDV�H�PXGDQoDV�GR�PHUFDGR�DQWHV�TXH�VHXV�FRPSHWLGRUHV�GLUHWRV�

$LQGD�TXH�D� LQG~VWULD�DXWRPRELOtVWLFD� VHMD�SDUWH�GH�XP�VHWRU� LQWHQVLYR�HP�HVFDOD��FRP�

GHPDQGD� UHODWLYDPHQWH� HVWiYHO� H� FRP� R� SUHGRPtQLR� GH� WHFQRORJLDV� PDGXUDV� H� GH� LQRYDo}HV�

LQFUHPHQWDLV�� DV� FRQGLo}HV� OLJDGDV� DR� DPELHQWH� FRPSHWLWLYR�� HP� FRQIRUPLGDGH� FRP� RV� WUrV�

IDWRUHV� DFLPD� GHVFULWRV�� WrP� VLGR� EDVWDQWH� FRPSOH[DV�� 2� TXH� VLJQLILFD� TXH�� SDUD� VH� PDQWHUHP�

FRPSHWLWLYDV�H�FRP�ERQV�GHVHPSHQKRV��DV�HPSUHVDV�QHFHVVLWDP�GH�FRPSHWrQFLDV�HVSHFtILFDV�SDUD�

GHVHQYROYHU�H�SURGX]LU�SURGXWRV�GH�DOWD�TXDOLGDGH�H�FRP�FDUDFWHUtVWLFDV�GLVWLQWDV��RV�TXDLV�SRVVDP�

VH�DSUHVHQWDU�FRPR�UHVSRVWDV�jV�GHPDQGDV�GR�PHUFDGR��&RULDW�	�:HLQVWHLQ���������1HVVD�OyJLFD��

DV�FDSDFLGDGHV� WHFQROyJLFDV� �FRQKHFLPHQWR� LQFRUSRUDGR�QDV�SHVVRDV�H�QD�RUJDQL]DomR���TXH�SRU�

GHILQLomR� VmR� GLItFHLV� GH� FRSLDU�� FRQVWLWXHP� XPD� YDQWDJHP� GLQkPLFD� TXH� GHYH� VHU� PDQWLGD� H�

FRQWLQXDPHQWH�H[SDQGLGD�H�PHOKRUDGD�

7HU�FRPSHWrQFLDV�HP�GHVHQYROYLPHQWR� LPSULPH�XP�JUDX�GH�VXSHULRULGDGH�jV�HPSUHVDV�

LQVHULGDV� HP� DPELHQWHV� FRPSHWLWLYRV� H�� SDUWLFXODUPHQWH� HP� DPELHQWHV� GH�PXGDQoDV�� DGTXLUHP�

XPD�LPSRUWkQFLD�FUXFLDO��7LGG�HW�DO���������0DV��SDUD�DGTXLUL�ODV��FRQIRUPH�GLVFXWR�QR�&DStWXOR�

��� VmR� QHFHVViULRV� HVIRUoRV� VLVWHPiWLFRV� SRU� SDUWH� GDV� HPSUHVDV�� GH� IRUPD� D� SURPRYHU� R�

DSUHQGL]DGR� FROHWLYR�� HGXFDQGR� RV� IXQFLRQiULRV� HP� SULQFtSLRV� IXQGDPHQWDLV� HVSHFtILFRV�



��

�TXDOLILFDo}HV�H�FRQKHFLPHQWRV�WpFQLFR��FRPHUFLDO�H�RUJDQL]DFLRQDO��TXH�GDUmR�VXVWHQWDomR�D�WDLV�

DWLYLGDGHV�

2� GLOHPD� p� TXH�� VH� SRU� XP� ODGR�� WHU� FDSDFLGDGH� SDUD� GHVHQYROYHU� SURGXWRV� GH� IRUPD�

UiSLGD� H� HILFLHQWH� VH� WRUQRX� FKDYH� SDUD� D� FRPSHWLWLYLGDGH� QR� VHWRU�� SRU� RXWUR�� FRQGX]LU� WDLV�

DWLYLGDGHV� QmR� WHP� VLGR� WDUHID� VLPSOHV�� 'HVHQYROYHU� XP� QRYR� SURGXWR� p�� DQWHV� GH� WXGR�� XP�

SURFHVVR� FRPSOH[R�� HQYROYH� XPD� GLYHUVLGDGH� GH� SHVVRDV� H� SHUSDVVD� XPD� VpULH� GH� IXQo}HV� GD�

HPSUHVD� �SODQHMDPHQWR�� PDUNHWLQJ�� SURMHWR�� HVWLOR�� GHVHQYROYLPHQWR�� HQJHQKDULD�� FRPSUDV��

UHODFLRQDPHQWR�FRP�IRUQHFHGRUHV��SURGXomR��ILQDQoDV���$OpP�GLVVR��DSUHVHQWD�XP�DOWR�FRQWH~GR�

GH�DEVWUDomR�H� LQFHUWH]D��KDMD�YLVWR�TXH�VmR�QHFHVViULRV�DOJXQV�DQRV�DSHQDV�SDUD�VH�SURMHWDU�XP�

QRYR�YHtFXOR�R�TXDO��DSyV�R�VHX�ODQoDPHQWR��GHYHUi�SHUPDQHFHU�SRU�YiULRV�DQRV�QR�PHUFDGR��GH�

IRUPD�D�RWLPL]DU�RV�JDVWRV�H�REWHU�UHWRUQR�GHVVHV�LQYHVWLPHQWRV����,VWR�VLJQLILFD�TXH�R�SURMHWR�GH�

XP�QRYR�SURGXWR�GHYH�FRQWHU�FDUDFWHUtVWLFDV�TXH�VHMDP�DWUDWLYDV�DR�FRQVXPLGRU�QR�ORQJR�SUD]R��

(P� VHQWLGR� FRQWUiULR�� XPD� IDOKD� QR� '3� WDPEpP� FRPSURPHWHUi� R� GHVHPSHQKR� GD� HPSUHVD� QR�

PHUFDGR��&ODUN�	�:KHHOZULJKW���������$�SUy[LPD�VHomR�WHP�FRPR�SURSRVWD�GHWDOKDU�DV�IXQo}HV�

HQYROYLGDV�QR�SURFHVVR�GH�'3�

����2�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�SURGXWRV�HQWHQGLGR�D�SDUWLU�GRV�VHXV�HVWiJLRV

(QWHQGHU� FRPR� XP� SURGXWR� QDVFH�� VH� GHVHQYROYH� H� p� DGPLQLVWUDGR� QR� LQWHULRU� GD�

HPSUHVD�� H�� VREUHWXGR�� FRPR� p� SRVVtYHO� DOFDQoDU� XP� yWLPR� GHVHPSHQKR� QD� UHDOL]DomR� GHVWDV�

DWLYLGDGHV�� WHP� VLGR� XPD� SUHRFXSDomR� IUHT�HQWH� QD� OLWHUDWXUD� VREUH� JHVWmR� GD� SURGXomR�� 1D�

LQG~VWULD� DXWRPRELOtVWLFD�� JDQKD� GHVWDTXH� D� SHVTXLVD� UHDOL]DGD� SRU� &ODUN� 	� )XMLPRWR� ��������

FRQVLGHUDGD� UHIHUrQFLD� QD� iUHD�� 1HVVH� WUDEDOKR�� RV� DXWRUHV� FROHWDUDP� LQIRUPDo}HV� VREUH� ���

SURMHWRV�GH�GHVHQYROYLPHQWR�FRQGX]LGRV�HP����PRQWDGRUDV��ORFDOL]DGDV�HP�WUrV�UHJL}HV��VHQGR���

��QD�(XURSD����QR�-DSmR�H���QRV�(8$��2V�LQGLFDGRUHV�VHOHFLRQDGRV�SHORV�DXWRUHV�SDUD�FRPSDUDU�D�

PHOKRU� SHUIRUPDQFH� HQWUH� RV� SURMHWRV� GH '3� IRUDP�� TXDOLGDGH�� SURGXWLYLGDGH� H� WHPSR� GH�

GHVHQYROYLPHQWR� �OHDG� WLPH��� VHQGR� TXH� D� SHUIHLWD� LQWHUDomR� HQWUH� HVVHV� WUrV� LQGLFDGRUHV� p� TXH�

GHILQH�D�FRPSHWLWLYLGDGH�GR�SURGXWR�QR�ORQJR�SUD]R��6HJXQGR�D�GHILQLomR��D�TXDOLGDGH GR�SURGXWR�

�� 2�Q~PHUR�GH�DQRV�QHFHVViULRV�SDUD�R�GHVHQYROYLPHQWR�GH�XP�QRYR�SURGXWR�YDULD�VHJXQGR�D�FRPSOH[LGDGH�GR�SURMHWR�H�GDV�
HPSUHVDV�TXH�FRQGX]HP�WDLV�GHVHQYROYLPHQWRV��$WXDOPHQWH�IDOD�VH�HP����PHVHV�FRPR�R�WHPSR�PpGLR�SDUD�DV�DWLYLGDGHV�GH�'3��
TXH�SDVVD�D�VHU�FRQWDELOL]DGR�D�SDUWLU�GR�PRPHQWR�HP�TXH�IRU�ILQDOL]DGR�R�GHWDOKDPHQWR�GR�FRQFHLWR�GR�SURGXWR��+i�PHQRV�GH����
DQRV�DWUiV��HVVH�SUD]R�HUD�GH����PHVHV��0DV�p�LPSRUWDQWH�FRQVLGHUDU�TXH�WRGDV�DV�PRQWDGRUDV�HVWmR�HPSHQKDGDV�HP�UHGX]LU�HVWH�
SUD]R� DR� Pi[LPR�� XWLOL]DQGR�VH� GH� DOWHUQDWLYDV� WHFQROyJLFDV� H� RUJDQL]DFLRQDLV� �)RQWH�� &RQJUHVVR� 6$(� ������ $V� QRYDV�
7HFQRORJLDV�$XWRPRWLYDV��



��

HVWi�UHODFLRQDGD�j H[WHQVmR�FRP�TXH�R�SURGXWR�VDWLVID]�R�FRQVXPLGRU�H�SRGH�VHU�DYDOLDGD�D�SDUWLU�

GH� DWULEXWRV� REMHWLYRV� GR� YHtFXOR� �HILFLrQFLD� GR� PRWRU�� DFHOHUDomR� LPHGLDWD�� FRQVXPR� GH�

FRPEXVWtYHO��GXUDELOLGDGH��FRPR�SRU�DWULEXWRV�VXEMHWLYRV�GR�FRQVXPLGRU��H[SHFWDWLYD�HP�UHODomR�

DR� HVWLOR� GR� FDUUR�� GHVLJQ�� HVWpWLFD�� FRQIRUWR��� D� SURGXWLYLGDGH DYDOLD� R� PRQWDQWH� GH� UHFXUVRV�

UHTXHULGRV�GHVGH�D�FRQFHSomR�GR�SURMHWR�DWp�R�SURGXWR�ILQDO�DFDEDGR��HQTXDQWR�TXH�R� OHDG�WLPH

LQGLFD� R� LQWHUYDOR� GH� WHPSR� HQWUH� R� SULPHLUR� FRQFHLWR� GR� YHtFXOR� H� R� ODQoDPHQWR� GHVWH� QR�

PHUFDGR�

0DV�XPD�LPSRUWDQWH�FRQWULEXLomR�GD�SHVTXLVD�HVWi�UHODFLRQDGD�j�IRUPD�FRPR�RV�DXWRUHV�

RUJDQL]DP� H� FODVVLILFDP� DV� DWLYLGDGHV� OLJDGDV� DR� FLFOR� GH�'3� QDV�PRQWDGRUDV�� VHJXQGR� TXDWUR�

SULQFLSDLV� HVWiJLRV� TXH� VmR�� FRQFHLWR� GR� SURGXWR�� SODQHMDPHQWR� GR� SURGXWR�� HQJHQKDULD� GR�

SURGXWR�H�HQJHQKDULD�GR�SURFHVVR�

3DUWLQGR� GD� FRQVWDWDomR� GH� TXH�� VH� Ki� GHVFHQWUDOL]DomR� GDV� DWLYLGDGHV� GH� 3	'� QD�

LQG~VWULD�DXWRPRELOtVWLFD�HQWUH�PDWUL]�H�VXEVLGLiULDV��DV�FKDQFHV�VmR�PDLRUHV�HP�VH�WUDWDQGR�GDV�

HWDSDV� GH� '3�� D� FODVVLILFDomR� GH� &ODUN� 	� )XMLPRWR� VHUYH� GH� UHIHUrQFLD� QHVVD� WHVH� SDUD� WUrV�

SURSyVLWRV�HVSHFtILFRV��3ULPHLUR��HVVD�FODVVLILFDomR�HVWi�QD�EDVH�GD�WLSRORJLD�VREUH�FRPSHWrQFLDV�

HP�'3�TXH�GHILQR�HQWUH�DV�PRQWDGRUDV�QR�%UDVLO��&DStWXOR�����VHJXQGR��HOD�p�~WLO�TXDQGR�VH�WUDWD�

GH�HQWHQGHU�DV�HWDSDV�GR�GHVHQYROYLPHQWR�GR�3URMHWR�0HULYD��GH�IRUPD�D�LGHQWLILFDU�DV�DWLYLGDGHV�

H� IXQo}HV� GHVHQYROYLGDV� SHOD� HQJHQKDULD� EUDVLOHLUD� �&DStWXOR� ���� H�� SRU� ILP�� HOD� VHUYH� GH�

RULHQWDomR�QR�VHQWLGR�GH�GHWDOKDU�RV�JUDXV�GH�FRPSOH[LGDGH�HQYROYLGRV�QHVVH�SURFHVVR��HVWiJLR�

SRU�HVWiJLR�GR�FLFOR�GH�'3�

$V�HWDSDV�OLJDGDV�DR�SURFHVVR�GH�'3��FRP�EDVH�HP�&ODUN�	�)XMLPRWR���������VmR�

�� &RQFHLWR� GR� SURGXWR�� p� R� HVWiJLR� GH� FULDomR� GR� FRQFHLWR�� HP� TXH� VmR� DQDOLVDGDV� WRGDV� DV�

SRVVLELOLGDGHV�SDUD�D�FULDomR�GH�XP�QRYR�SURGXWR��1HVWD�HWDSD�VH�SURFXUD�GHILQLU��VLPXODU�H�

DQDOLVDU� RV� REMHWLYRV� GRV� FRQVXPLGRUHV�� DV� SRVVLELOLGDGHV� WHFQROyJLFDV� GLVSRQtYHLV� H� D

YLDELOLGDGH�HFRQ{PLFD�GR�SURMHWR��HOHPHQWRV�TXH�GHYHP�VHU�FRQMXJDGRV�H�WUDGX]LGRV HP�XPD�

GHVFULomR� GR� SURGXWR� D� VHU� GHVHQYROYLGR���� e� WDPEpP� GXUDQWH� D� HWDSD� GR� FRQFHLWR� TXH� VH�

SURFXUD� GHILQLU� D� UHJLmR� HP� TXH� R� SURGXWR� VHUi� ODQoDGR� �SDtVHV� GHVHQYROYLGRV� H�RX� HP�

GHVHQYROYLPHQWR���VHJPHQWR�GH�PHUFDGR��OX[R�RX�HFRQ{PLFR���WDPDQKR��FRPSDFWR� SHTXHQR��

�� 1HVVD� IDVH�� p� QHFHVViULR� TXH� R� SHVVRDO�� TXH� DWXD� QD� FRQFHSomR� GR� SURGXWR�� WHQKD� FRQKHFLPHQWR� DFHUFD� GDV� WHFQRORJLDV�
GLVSRQtYHLV�� DV� TXDLV� SRGHP� LQIOXHQFLDU� D� PDQHLUD� FRPR� SODQHMDU� R� SURGXWR� H� JHUHQFLi�OR�� 1HVVH� DVSHFWR�� R� WHPSR� GH�
GHVHQYROYLPHQWR�GD�WHFQRORJLD�p�GH�LPSRUWkQFLD�IXQGDPHQWDO�SDUD�D�SHUIRUPDQFH�GR�'3�



��

PpGLR��JUDQGH���JUDX�GH�VRILVWLFDomR� WHFQROyJLFD� LQFRUSRUDGR�QRV�FRPSRQHQWHV��HQWUH�RXWUDV�

HVSHFLILFDo}HV�

�� 3ODQHMDPHQWR�GR�SURGXWR� HVWiJLR�HP�TXH�VH�SURFXUD�REWHU�FRQVLVWrQFLD�HQWUH�RV�GHWDOKHV�GR�

GHVHQYROYLPHQWR�� ID]� D� SRQWH� HQWUH� R� FRQFHLWR� H� D� HQJHQKDULD� GR� SURGXWR��1HVVD� IDVH�� VmR�

HVSHFLILFDGRV�RV�FXVWRV�H�DV�PHWDV�GH�GHVHPSHQKR��D�HVFROKD�GRV�FRPSRQHQWHV��R�HVWLOR�H�R�

OD\RXW GR�YHtFXOR��SODQR�GH�GLVWULEXLomR�GRV�FRPSRQHQWHV��HVWUXWXUD�GD�FDUURFHULD��EDJDJHLUR��

ORFDO� SDUD�RV�SDVVDJHLURV�� HWF���3RUWDQWR�� p�QHFHVViULR�TXH�KDMD�XPD�SUy[LPD�FRRUGHQDomR�H�

FRPXQLFDomR�HQWUH�DV�XQLGDGHV�GH�SODQHMDPHQWR�H�RV�FULDGRUHV�GR�FRQFHLWR�GR�SURGXWR��SDUD�

TXH�HVVH�SRVVD�VHU�SUHVHUYDGR�VHP�D�QHFHVVLGDGH�GH�DOWHUDo}HV�DGLFLRQDLV�QR�SURMHWR�RULJLQDO�

�� (QJHQKDULD� GR� SURGXWR�� p� R� HVWiJLR� GH� LPSOHPHQWDomR� GR� SURMHWR� GHILQLGR� QDV� HWDSDV�

DQWHULRUHV��GHWDOKDQGR�R�H� WUDGX]LQGR�R�HP�FRQFHLWR�GH�HQJHQKDULD��QR�VHQWLGR�GH�GDU�IRUPD�

ItVLFD�DR�TXH�VHUi�R�SURGXWR�ILQDO��(VWH�HVWiJLR�FRPSUHHQGH�RV�FLFORV�GH��SURMHWR �SURGXomR�GH

GHVHQKRV�SDUD�FDGD�FRPSRQHQWH�H�VLVWHPD���SURWRWLSDJHP H�WHVWHV� WHQGR�SRU�PHWD�RV�REMHWLYRV�

SUp�HVWDEHOHFLGRV� QR� SURMHWR�� $� UDSLGH]�� HILFLrQFLD� H� UHSUHVHQWDWLYLGDGH� GRV� SURWyWLSRV� H� D

HILFLHQWH� UHDOL]DomR� GRV� WHVWHV� p� FRQGLomR� SDUD� TXH� VH� SRVVD� LGHQWLILFDU� SUREOHPDV� GH�

HQJHQKDULD�D�WHPSR��VHQGR�SRVVtYHO�ID]HU�DOWHUDo}HV�QR�SURMHWR�H�UHVROYHU�SUREOHPDV�DQWHV�GRV�

YHtFXORV�FKHJDUHP�QD�OLQKD�GH�PRQWDJHP�ILQDO�

�� (QJHQKDULD�GR�SURFHVVR� HVWDEHOHFH�D�OLJDomR�HQWUH�R�FRQFHLWR�GR�SURGXWR�H�D�IiEULFD��7RGDV�

DV� LQIRUPDo}HV� DFXPXODGDV� VREUH� R� SURGXWR� VmR� FRQYHUWLGDV� HP� LQIRUPDo}HV� VREUH�

IHUUDPHQWDV�� HTXLSDPHQWRV�� VRIWZDUH XWLOL]DGRV� QD� SURGXomR�� TXDOLILFDomR� UHTXHULGD� H�

SURFHGLPHQWRV�SDGU}HV�GH�RSHUDomR�TXH�VHUmR�HPSUHJDGRV�GXUDQWH�DV�HWDSDV�GH�SURGXomR�DWp�

VHX� ODQoDPHQWR� QR�PHUFDGR�� e� QHVWH� HVWiJLR� TXH� RFRUUH� D� LQWHUDomR� HQWUH� D� HQJHQKDULD� GR�

SURGXWR�H�D�IiEULFD��GH�IRUPD�D�YLDELOL]DU��D�VLPXOWDQHLGDGH�HQWUH�HQJHQKDULD�GH�SURGXWR�H�GH�

SURFHVVR��R� IOX[R�GH�FRPXQLFDomR��YLDELOL]DQGR�D� UHVROXomR�GH�HYHQWXDLV�GLVFRUGkQFLDV�� H�D

LQWHUDomR�FRP�D�SURGXomR�H�D�PRQWDJHP�ILQDO�

$�HILFLrQFLD�QD�UHDOL]DomR�GDV�DWLYLGDGHV�TXH�FDUDFWHUL]DP�RV�TXDWUR�HVWiJLRV�GR�FLFOR�GR�

GHVHQYROYLPHQWR� GH� QRYRV� SURGXWRV� H� D� FRQVHT�HQWH� UHGXomR� GR� FLFOR� TXH� HQJORED�

LQGLYLGXDOPHQWH�FDGD�DWLYLGDGH�VmR�ODUJDPHQWH�GHSHQGHQWHV�GR�JUDX�GH�LQWHJUDomR�H�FRRSHUDomR�

HQWUH�DV�GLYHUVDV�iUHDV�IXQFLRQDLV�H�GD�VLQWRQLD�FRP�DJHQWHV�H[WHUQRV�TXH�DWXDP�QHVVH�SURFHVVR�

�IRUQHFHGRUHV�HP�JHUDO� H�HPSUHVDV�GH�HQJHQKDULD���GH� IRUPD�TXH�DV�DWLYLGDGHV�RFRUUDP�VHPSUH�



��

TXH�SRVVtYHO HP�SDUDOHOR��H�QmR�HP�VHT�rQFLD��H[FHWR�QRV�FDVRV�HP�TXH�Ki�JUDQGH�GHSHQGrQFLD�

HQWUH�HWDSDV�DQWHULRUHV�H�SRVWHULRUHV���2�FRQFHLWR�LPSOtFLWR�SRU�WUiV�GHVVD�LGpLD�p�R�GD�HQJHQKDULD�

LQWHJUDGD�H�VLPXOWkQHD��HP�TXH�DV�DWLYLGDGHV�VmR�LQWHUGHSHQGHQWHV�H�RFRUUHP�SDUDOHODPHQWH��SRLV�

QmR�p�QHFHVViULR�DJXDUGDU�XPD�DWLYLGDGH�VH�HQFHUUDU�SDUD�GDU�LQtFLR�D�RXWUD��8PD�SUp�FRQGLomR�p�

TXH� KDMD� WUDEDOKR� LQWHQVR� GH� WURFD� GH� LQIRUPDomR�� FRP� XP�DOWR� JUDX� GH� FRPXQLFDomR�� GHVGH� R�

LQtFLR� DWp� R� ILQDO� GR� SURFHVVR�� DVSHFWRV� TXH� WHQGHP� D� UHGX]LU� WDQWR� R� ULVFR� TXDQWR� D�

LPSUHYLVLELOLGDGH� DVVRFLDGRV� D� WDLV� IXQo}HV��1R� HQWDQWR�� D� VLPXOWDQHLGDGH� HQWUH� DV� DWLYLGDGHV� p�

VREUHWXGR�LPSRUWDQWH�H�RFRUUH�GH�IRUPD�PDLV�HIHWLYD�HQWUH�RV�HVWiJLRV�ILQDLV�GR�'3��RX�VHMD��HQWUH�

D� HQJHQKDULD� GR� SURGXWR� H GR� SURFHVVR�� GH� IRUPD� TXH� KDMD� XP� FRPSOHWD� VLQFURQLD� HQWUH� DV�

HVSHFLILFDo}HV� DFHUFD� GR� SURGXWR� H� VXD� SRVWHULRU� PDQXIDWXUDELOLGDGH�� Mi� QD� IiEULFD� �&ODUN� 	�

)XMLPRWR��������&ODUN�	�:KHHOZULJKW��������

$LQGD� TXH� VHMD� SRVVtYHO� LGHQWLILFDU� H� GHWDOKDU� RV� HVWiJLRV� H� DV� UHVSHFWLYDV� DWLYLGDGHV�

HQYROYLGDV� QR� SURFHVVR� GH� '3�� WDO� FRPR� H[SOLFLWDP�&ODUN�	� )XMLPRWR� �������� DV�PRQWDGRUDV�

WHQGHP� D� XWLOL]DU� IRUPDV� SDUWLFXODUHV� SDUD� JHUHQFLDU� H� DGPLQLVWUDU� HVVH� SURFHVVR���� 'D� PHVPD�

IRUPD�� DV� RULHQWDo}HV�� YDORUHV�� Do}HV�� SUiWLFDV�� TXDOLILFDo}HV� H� FRPSHWrQFLDV� FHUWDPHQWH�YDULDP�

HQWUH� DV� HPSUHVDV�� FRPR� WDPEpP� YDULDP� DV� FDUDFWHUtVWLFDV� VyFLR�HFRQ{PLFDV� H� SROtWLFDV� GR�

PHUFDGR� HP� TXH� DV� PRQWDGRUDV� RSHUDP�� ,QGHSHQGHQWHPHQWH� GDV� GLIHUHQWHV� RULHQWDo}HV� H�

HVWUDWpJLDV�DGRWDGDV��TXDWUR�DVSHFWRV�WrP�VLGR�FRQVLGHUDGRV�FRPR�RV�PDLV�UHOHYDQWHV�QR�SURFHVVR�

GH�'3��GH� IRUPD�D�JDUDQWLU�TXH�D� LQWHJUDomR�PXOWLIXQFLRQDO�HQWUH�DV�YiULDV�HWDSDV�VHMD�DWLQJLGD��

FRQVHTXHQWHPHQWH� UHVXOWDQGR� HP�PDLRU� HILFLrQFLD� SDUD� D�PRQWDGRUD� �&ODUN�	�)XMLPRWR�� ������

&ODUN 	�:KHHOZULJKW����������

± )RUPD�GH�OLGHUDQoD�H�FRQGXomR�GR�SURMHWR�QD�RUJDQL]DomR��DWUDYpV�GR�WUDEDOKR�HP�HTXLSH�

± 'HVHQYROYLPHQWR�VLPXOWkQHR�H�LQWHJUDGR�

± &DSDFLGDGH�GD�PDQXIDWXUD�QDV�DWLYLGDGHV�GH�IDEULFDomR�GH�SURWyWLSRV��IHUUDPHQWDO�H�QR�LQtFLR�

GD�SURGXomR�

�� 'H�IRUPD�D�LOXVWUDU�DV�YiULDV�RSo}HV�H�HVFROKDV�TXH�SRGHP�VHU�IHLWDV�GXUDQWH�R�SURFHVVR�GH�'3��&ODUN�	�)XMLPRWR������������
FRORFDP�TXH�³QR�GHVHQYROYLPHQWR�GR�SURGXWR�WRGDV�DV�HVWUDGDV�OHYDP�D�5RPD´�
�� 7DLV�IDWRUHV�HVWLYHUDP�SUHVHQWHV�QR�GHVHQYROYLPHQWR�GR�3URMHWR�0HULYD��FRQIRUPH�GLVFXWR�QR�&DStWXOR���



��

± (QYROYLPHQWR�GRV�IRUQHFHGRUHV�GXUDQWH�DV�HWDSDV�GH�GHVHQYROYLPHQWR���

1HVWD� PHVPD� SHUVSHFWLYD�� -�UJHQV� ������E�� DSUHVHQWD� TXDWUR� iUHDV� FRPR� VHQGR�

IXQGDPHQWDLV�SDUD�TXH�XPD�HPSUHVD�SRVVD�DOFDQoDU�XP�UiSLGR�H�LQWHJUDGR�SURFHVVR�GH�FULDomR�GH�

QRYRV� SURGXWRV� TXH� LQFOXL�� UHODomR� FRP� IRUQHFHGRUHV�� RUJDQL]DomR� IRUPDO�� WHFQRORJLDV� GH�

LQIRUPDomR�H�FRPXQLFDomR��H�GHVHQYROYLPHQWR�GH� UHFXUVRV�KXPDQRV�H�SROtWLFD�GH�SHVVRDO��7DLV�

IDWRUHV�� DR� PHVPR� WHPSR� HP� TXH� VH� VREUHS}HP�� DFDEDP� VHQGR� FRPSOHPHQWDUHV� DRV� DVSHFWRV�

FLWDGRV�SRU�&ODUN�	�)XMLPRWR��������H�&ODUN�	�:KHHOZULJKW���������$�GLIHUHQFLDomR��QHVVH�FDVR��

WDOYH]� HVWHMD� QR� IDWR� GH� -�UJHQV� HVWDEHOHFHU�� GH� IRUPD� PDLV� GLUHWD� H� REMHWLYD�� D� UHODomR� HQWUH�

FRQWH[WR�HVSHFtILFR�GR�SDtV�H�GD�LQG~VWULD�SDUD�D�GLQkPLFD�GR�SURFHVVR GH�'3�

1R�TXH�VH�UHIHUH�DR�SURFHVVR�GH�'3��GHYH�VH�DLQGD�FRQVLGHUDU�TXDO�R�SDSHO�GD�SHVTXLVD�

WHFQROyJLFD��HP�TXH�PRPHQWR�H�GH�TXH�IRUPD�HOD�VH� LQVHUH�QHVVH�FLFOR�GH�DWLYLGDGHV��'H�IRUPD�

JHQpULFD��D�SHVTXLVD�WHFQROyJLFD�HVWi�IRUD�GHVVD�HVWUXWXUD�GHILQLGD�SRU�&ODUN�	�)XMLPRWR��SRUpP�

RIHUHFH�VXSRUWH�H�VROXo}HV�jV�DWLYLGDGHV�GH�'3��(VVD�TXHVWmR�IRL�PHOKRU�H[SORUDGD�SRU�&ODUN�	�

:KHHOZULJKW���������TXH�GLVFXWHP�D�SHVTXLVD�WHFQROyJLFD�FRPR�XPD�DWLYLGDGH�KRUL]RQWDO��2�TXH�

VLJQLILFD� TXH� RV� FRQKHFLPHQWRV� JHUDGRV�� DR VHUHP� PDWHULDOL]DGRV� QD� IRUPD� GH� SURGXWRV� H�

SURFHVVRV��DR�FRQWUiULR�GD�DSOLFDomR�HP�XP�~QLFR�FLFOR�GH�'3��JHUDP�UHVXOWDGRV�SRWHQFLDOPHQWH�

DSOLFiYHLV�D�YiULRV�SURGXWRV��SRGHQGR�VHU�FRPSDUWLOKDGRV�HQWUH�YiULDV�IDPtOLDV�GH�YHtFXORV��'HVVD�

IRUPD��D�SHVTXLVD�WHFQROyJLFD�WHP�DSOLFDomR�HP�YiULRV�FLFORV�GR�'3�

1RUPDOPHQWH��UHVXOWDGRV�GD�SHVTXLVD�WHFQROyJLFD�Mi�HVWmR�GLVSRQtYHLV�TXDQGR�R�SURFHVVR�

GH�'3�RFRUUH��(QWUHWDQWR�� HP�DOJXQV� FDVRV�SRGHP�VXUJLU� GHPDQGDV�SRU�GHWHUPLQDGDV� VROXo}HV��

PHVPR�GXUDQWH�D�IDVH�LQLFLDO�GH�FRQFHSomR�GR�SURGXWR��R�TXH�PRWLYD�R�GHVHQYROYLPHQWR�GH�FHUWDV�

WHFQRORJLDV� RX� VROXo}HV� WHFQROyJLFDV�� 2� TXH� VLJQLILFD� TXH�� HP� WHVH�� R� SURFHVVR� GH� '3�

IUHT�HQWHPHQWH� JHUD� GHPDQGDV� HVSHFtILFDV� TXH� PRWLYDP� R� GHVHQYROYLPHQWR� GH� SHVTXLVDV�

WHFQROyJLFDV�GH�IRUPD D�RIHUHFHU�UHVSRVWDV�D�WDLV�SUREOHPDV�

7RPDQGR� FRPR� H[HPSOR� R� FDVR� EUDVLOHLUR�� GXUDQWH� D� GpFDGD� GH� ���� OHJLVODo}HV�

HVSHFtILFDV� YLJHQWHV� QR�%UDVLO� RIHUHFLDP�YDQWDJHQV� ILVFDLV� SDUD� YHtFXORV� FRP�PRWRUHV�GH�EDL[D�

FLOLQGUDGD�� DWp� ������ FF�� $V�PRQWDGRUDV� ORFDLV HQWmR� VH� RUJDQL]DUDP� LQWHUQDPHQWH� GH� IRUPD� D�

�� 2� HQYROYLPHQWR� GRV� IRUQHFHGRUHV�� SULQFLSDOPHQWH� QDV� HWDSDV� GH� HQJHQKDULD�� SRVVLELOLWD� UHGX]LU� D� FRPSOH[LGDGH� GR� SURMHWR��
HQFXUWDQGR�R�SUD]R�GH�H[HFXomR�H�DV�KRUDV�GH�HQJHQKDULD�QHFHVViULDV��DR�SDVVR TXH�WDQWR�R�SURGXWR�TXDQWR�D�WHFQRORJLD�XWLOL]DGD�
SRGHP� VHU� PDLV� IUHT�HQWHPHQWH� UHQRYDGRV�� LQFRUUHQGR� HP� PHQRUHV� FXVWRV� H� GLYLVmR� GH� UHVSRQVDELOLGDGHV�� 7DLV� IDWRUHV� WrP�
FRQWULEXtGR�SDUD�TXH�DV�SDUFHULDV�FRP�RV�IRUQHFHGRUHV�VHMDP�UHFRQKHFLGDV�FRPR�LPSRUWDQWHV�SDUD�D�DFHOHUDomR�GR�FLFOR�GH�'3��
XPD�YH]�TXH� D�PDLRU� SDUWH� GR� FXVWR�GR�YHtFXOR�YHP�GH�SDUWHV�FRPSUDGDV�GDV�HPSUHVDV�GH�DXWRSHoDV��2�HVWXGR�GH�/LNHU�HW�DO
�������p�EDVWDQWH�LOXVWUDWLYR�QHVVH�VHQWLGR��1R�HQWDQWR��HPERUD�HX�WHQKD�FRPR�FODUR�HVVD�UHODomR� HVVH�DVSHFWR�QmR�VHUi�DERUGDGR�
HP�SURIXQGLGDGH�QHVVD�WHVH��SRU�QmR�VHU�R�REMHWLYR�GD�SHVTXLVD�
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GHVHQYROYHU�QmR�DSHQDV�XP�PRWRU�FRP������FF��PDV�VLP�PRWRUHV�TXH�WLYHVVHP�XP�FHUWR�QtYHO�GH�

HILFLrQFLD� TXH� OKH� DWULEXtVVHP� XP� GHVHPSHQKR� VXSHULRU�� 9iULDV� VROXo}HV� IRUDP� JHUDGDV� QHVVH�

VHQWLGR��GH� IRUPD�TXH�D�DSOLFDomR�GHVVHV�PRWRUHV�GH�������FF�WHP�RFRUULGR�HP�YiULRV�YHtFXORV��

2XWUR� LPSRUWDQWH� H[HPSOR� UHIHUH�VH� j� WHFQRORJLD� TXH� SHUPLWH� R� XVR� GR� FRPEXVWtYHO� IOH[tYHO�

�iOFRRO� H�RX� JDVROLQD�� HP� TXDOTXHU� SURSRUomR��� TXH� WHP� VLGR� JUDGXDOPHQWH� LQWURGX]LGD� SHODV�

PRQWDGRUDV��HP�SDUFHULD�FRP�RV�IRUQHFHGRUHV�GH�DXWRSHoDV��HP�WRGR�R�SRUWIyOLR�GH�SURGXWRV�QR�

%UDVLO��7DLV�TXHVW}HV�VHUmR�DSURIXQGDGDV�QR�&DStWXOR����VREUHWXGR�SRU�TXH�VXVWHQWDP�D�+LSyWHVH�

��GD�SHVTXLVD�

$�)LJXUD������HODERUDGD�D�SDUWLU�GD�FRQVXOWD�D�HVVD�OLWHUDWXUD��p�XPD�WHQWDWLYD�GH�LOXVWUDU�D�

UHODomR�GH�LQWHJUDomR�TXH�VH�HVWDEHOHFH�HQWUH�WRGDV�DV�HWDSDV�OLJDGDV�DR�FLFOR�GR�'3��DVVLP�FRPR�

D�UHODomR�HQWUH�HVVDV�HWDSDV�FRP�D�SHVTXLVD�WHFQROyJLFD�

),*85$������,17(*5$d2�(175(�$6�(7$3$6�'2�'3�(�$ 3(648,6$�7(&12/Ï*,&$

)217(� DGDSWDGR�GH &ODUN�	�)XMLPRWR��������H�&ODUN�	�:KHHOZULJKW�������
127$��DV�IOHFKDV�VLPEROL]DP�D�LQWHUDomR��QHFHVViULD��HQWUH�RV�HVWiJLRV�GR�'3
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8PD�TXHVWmR�UHOHYDQWH�SDUD�D�FRQWLQXLGDGH�GHVWD�WHVH�p�SURFXUDU�VDEHU�TXDLV�DV�IXQo}HV�

DVVRFLDGDV�DR�FLFOR�GH�'3�TXH�DV�PRQWDGRUDV�PDWUL]HV�GHVFHQWUDOL]DP�SDUD�VXDV�VXEVLGLiULDV��(VVD�

TXHVWmR�VHUi�REMHWR�GH�LQYHVWLJDomR�DR�ORQJR�GD�SUy[LPD�VHomR��VHomR�������0DV�DQWHV�GH�H[SORUDU�

HVVH�GHEDWH��ID]�VH�QHFHVViULR�FKDPDU�D�DWHQomR�SDUD�WUrV�HOHPHQWRV�TXH��DR�PHVPR�WHPSR�HP�TXH�

LQWHUIHUHP� QHVVD� RSomR�� WDPEpP� DMXGDP� D� HQWHQGHU� DV� GLPHQV}HV� H� LPSHUDWLYRV� OLJDGRV� DR�

SURFHVVR� GH� GHVFHQWUDOL]DomR� GD� 3	'�� (VWRX� PH� UHIHULQGR� jV� WUDMHWyULDV� H� HVWUDWpJLDV� GDV�

HPSUHVDV��j�UHODomR�HQWUH�PDWUL]�H�VXEVLGLiULDV��H�jV�HVSHFLILFLGDGHV�GR�SDtV�KRVSHGHLUR�

'H� SDUWLGD�� D� DQiOLVH� GDV� GLIHUHQoDV� HQWUH� DV� SROtWLFDV� GDV� PRQWDGRUDV� H� GH� VXDV�

WUDMHWyULDV� H� HVWUDWpJLDV� GH� DWXDomR� JOREDO�� GHILQLGDV� ODUJDPHQWH� QR� kPELWR� GDV� FRUSRUDo}HV��

SRVVLELOLWD� LGHQWLILFDU�DVSHFWRV�GD�RUJDQL]DomR�H�GR�JHUHQFLDPHQWR�LPSRUWDQWHV�R�VXILFLHQWH�SDUD�

H[SOLFDU� DVSHFWRV� GD� LQWHJUDomR� H� GR� VHX� GHVHPSHQKR�� H� GH� FRPR� DV� HPSUHVDV� VH� GLIHUHQFLDP�

XPDV� GDV� RXWUDV�� 2� TXH� LPSOLFD� FRQVLGHUDU� H� DQDOLVDU� D� HVWUDWpJLD� FRPSHWLWLYD� TXH� YHP� VHQGR�

DGRWDGD� SHOD� PRQWDGRUD�� 2� HVWXGR� FRQGX]LGR� SRU� %pOLV�%HUJRXLJQDQ� HW� DO ������� p� XPD�

LPSRUWDQWH�UHIHUrQFLD�QHVVH�VHQWLGR�

(P� VHJXQGR� OXJDU�� D� UHODomR� HQWUH� D�PDWUL]� H� VXDV� VXEVLGLiULDV�� H� D� IRUPD�FRPR�HVVDV�

HPSUHVDV�VH� LQVHUHP�QD�HVWUXWXUD�JOREDOL]DGD�GD�FRUSRUDomR��p�RXWUD�YDULiYHO�D�VHU�FRQVLGHUDGD��

6REUH�HVVH�DVSHFWR��p�QHFHVViULR�UHVVDOWDU�TXH�WDO�UHODomR�QmR�GHYH�VHU�DQDOLVDGD�DSHQDV�D�SDUWLU�GH�

VXD� HVWUXWXUD� IRUPDO�� PDV�� VREUHWXGR�� OHYDQGR� HP� FRQVLGHUDomR� R� DVSHFWR� FXOWXUDO�� RV� SDGU}HV�

JOREDLV� GH� FRPSRUWDPHQWR� H� RV UHODFLRQDPHQWRV� LQIRUPDLV� TXH� SUHYDOHFHP�� H� TXH� FRQWULEXHP�

SDUD�LPSULPLU�SDSpLV�HVSHFtILFRV�jV�VXEVLGLiULDV�QHVVD�HVWUXWXUD�

3RU�ILP��RXWUR�DVSHFWR�TXH�LQWHUIHUH�QHVVD�UHODomR�IRL�H[SORUDGR�SRU�GLYHUVRV�DXWRUHV�QR�

OLYUR� RUJDQL]DGR� SRU� -�UJHQV� ������D�� H� GL]� UHVSHLWR� jV� HVSHFLILFLGDGHV� GRV� SDtVHV� H� jV� VXDV�

GLIHUHQoDV�� 6HJXQGR� HVVD� DERUGDJHP�� R� FRQWH[WR� HVSHFtILFR� GRV� SDtVHV� H[HUFH� LQIOXrQFLD� VREUH�

FRPR�DV�SULRULGDGHV�VmR�GHILQLGDV�GXUDQWH�D�LQWURGXomR�GH�QRYRV�SURGXWRV�H�SURFHVVRV��2�SUySULR�

DPELHQWH�HP�TXH DV�HPSUHVDV�VH�LQVHUHP�DSUHVHQWD�SUREOHPDV�H�FRQIOLWRV�TXH�DIHWDP�R�SDGUmR�GH�

FRQVWUXomR�GH�FDSDFLGDGHV�YLV�j�YLV jV�QRYDV�SUiWLFDV��H�HVVDV�PHVPDV�HVSHFLILFLGDGHV�FULDP�WLSRV�

HVSHFtILFRV� GH� VROXo}HV� QD� UHRUJDQL]DomR� GHVVH�SURFHVVR��$V� VROXo}HV�� HQWmR�JHUDGDV�� SUHFLVDP�

VHU� DGDSWDGDV� H�PROGDGDV� jV� FLUFXQVWkQFLDV� SDUWLFXODUHV� GR� SDtV��PDV� HP� FRQIRUPLGDGH� FRP� R�

SUySULR� FRQWH[WR� GD� HPSUHVD�� R� TXH� GHSHQGHUi� ODUJDPHQWH� GH� FRQWDWRV� HIHWLYRV�� HQWUH� IXQo}HV�

LQWHUQDV�H�H[WHUQDV�j�HODV��7LGG�HW�DO��������
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7DLV�TXHVW}HV�DFLPD�DSUHVHQWDGDV��WUDMHWyULDV�H�HVWUDWpJLDV�GDV�HPSUHVDV��UHODomR�PDWUL]�H�

VXEVLGLiULDV��H�HVSHFLILFLGDGHV�GR�SDtV�KRVSHGHLUR��VmR�FRQVLGHUDGDV�QR�PRPHQWR�HP�TXH�DQDOLVR�

R�FDVR�GDV�PRQWDGRUDV�QR�%UDVLO��&DStWXORV���D����

����$�SROtWLFD�GH�SODWDIRUPDV�JOREDLV�H�DV�LPSOLFDo}HV�SDUD�D�GHVFHQWUDOL]DomR�GD�3	'

2�DFLUUDPHQWR�GD�FRPSHWLomR�HQWUH�HPSUHVDV�GR�VHWRU�DXWRPRWLYR��IDFH�DRV�IDWRUHV�H�jV�

PXGDQoDV� TXH� DIHWDP� D� GLQkPLFD� GHVVH� VHWRU�� PHQFLRQDGRV� QD� VHomR� DQWHULRU�� WLYHUDP� HIHLWRV�

GLUHWRV� VREUH� DV� HVWUDWpJLDV� GDV� PRQWDGRUDV�� HVSHFLDOPHQWH� HP� UHODomR� jV� VXDV� HVWUDWpJLDV� GH�

SURGXWRV��1D�EXVFD�SRU�UHGXomR�GRV�FXVWRV�H�PHOKRUDPHQWR�GR�GHVHPSHQKR�IUHQWH�DR�PHUFDGR��DV�

PRQWDGRUDV� WrP�SURPRYLGR�XPD� UHYLVmR�GDV� VXDV�HVWUDWpJLDV�GH�DWXDomR� LQWHUQDFLRQDO��(QWUH�DV�

SULQFLSDLV�SUHRFXSDo}HV��WrP�VH�UHDYDOLDGR�RV�GHWHUPLQDQWHV�OLJDGRV�j�ORFDOL]DomR�GD�PDQXIDWXUD�

QR� H[WHULRU�� D� RUJDQL]DomR� JOREDO� GD� 3	'� H� VREUHWXGR� DV� IRUPDV� GH� JHUHQFLDPHQWR� HILFD]� GDV�

DWLYLGDGHV�GH�'3�TXH��FRQIRUPH�PRVWUR��p�R�JUDQGH�EDOL]DGRU�GD�FRPSHWLWLYLGDGH�QHVVH�VHWRU�

$� HVVH� UHVSHLWR�� D� SROtWLFD� GH� SODWDIRUPDV� JOREDLV p� SHUWLQHQWH� QD� PHGLGD� HP� TXH�

YLDELOL]D� D� GHVFHQWUDOL]DomR� GR� WRGR� RX� GH� SDUWHV� GH� GHWHUPLQDGRV� SURMHWRV�� TXH� GmR� RULJHP� D�

YHtFXORV� GHULYDWLYRV�� H� TXH� SRGHP� VHU� GHVHQYROYLGRV� HP� PDLV GH� XP� ORFDO�� DOpP� GD� PDWUL]��

$WXDOPHQWH� WHP� VH� YHULILFDGR� XPD� JUDQGH� GLVVHPLQDomR� GR� FRQFHLWR� GH� SODWDIRUPDV� JOREDLV��

FRQVLGHUDGD� FRPR� XPD� HVWUDWpJLD� TXH� WUD]� JDQKRV� SDUD� D� PRQWDGRUD� TXH� VH� XWLOL]D� GHVVD�

PHWRGRORJLD��0XIIDWWR��������

3RU� VXD� YH]�� D� WHQGrQFLD� GH� RUJDQL]DomR� GDV� SROtWLFDV� GH� SURGXWR� FRP� EDVH� HP�

SODWDIRUPDV� JOREDLV�� LQWURGX]� QRYDV� GLPHQV}HV� SDUD� VH� SHQVDU� VREUH� D� SUySULD� GHILQLomR� GH�

³GHVHQYROYLPHQWR� GH� SURGXWR� JOREDO´�� FDUDFWHUL]DQGR�D� WUDQVLomR�GR� FRQFHLWR�GH� ³FDUUR�JOREDO´�

SDUD� R� GH� ³SURMHWR� JOREDO´��2� FRQFHLWR� GH� FDUUR� JOREDO�� XWLOL]DGR� SHOD� LQG~VWULD� DXWRPRELOtVWLFD�

RFLGHQWDO� GXUDQWH� YiULDV� GpFDGDV�� SUHVVXS{V� TXH� XP�PHVPR�PRGHOR� SXGHVVH� VHU� SURGX]LGR� HP�

GLIHUHQWHV�SDUWHV�GR�JORER��GH�DFRUGR�FRP�D�OyJLFD�GDV�YDQWDJHQV�FRPSDUDWLYDV��2V�3('�VHULDP�

DVVLP� UHVSRQViYHLV� SHOD�PDQXIDWXUD� GH� SDUWHV� H� FRPSRQHQWHV�PDLV� LQWHQVLYRV� HP� WUDEDOKR��'H�

DFRUGR� FRP�)HUUR�� HVVH� FRQFHLWR� IRL� GLIXQGLGR� SHODV�PRQWDGRUDV� DPHULFDQDV� TXH� FRQILDYDP�QD�

VXSUHPDFLD� GD� SURGXomR� HP� PDVVD�� ������� ������ (QWUHWDQWR�� R� FRQFHLWR� GH� FDUUR� JOREDO�
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JHUDOPHQWH� IDOKD� HP� DWUDLU� FRQVXPLGRUHV� ORFDLV�� YLVWR� TXH� HOH� LJQRUD� DV� SDUWLFXODULGDGHV� H�

SUHIHUrQFLDV�GRV�FRQVXPLGRUHV��TXH�VmR�GLVWLQWDV�HQWUH�UHJL}HV���

'H�IDWR��WHP�VH�WRUQDGR�EDVWDQWH�IUHT�HQWH��QHVVD�~OWLPD�GpFDGD��DVVRFLDU�D�JOREDOL]DomR�

GD�LQG~VWULD�DXWRPRWLYD�FRP�D�DGRomR�GD�SROtWLFD�GH�SODWDIRUPDV�JOREDLV�FRPR�D�DOWHUQDWLYD�PDLV�

DGHTXDGD� SDUD� TXH� DV� HPSUHVDV� VH� PDQWHQKDP� FRPSHWLWLYDV�� $� YDQWDJHP� GH� VH� DGRWDU� HVVD�

HVWUDWpJLD�p�SRVVLELOLWDU�TXH�SURGXWRV�GLIHUHQFLDGRV�H[WHUQDPHQWH�SRVVDP�VHU�PRQWDGRV�VREUH�XPD�

PHVPD�EDVH��FRPSDUWLOKDQGR�IHUUDPHQWDV�H�PiTXLQDV��XWLOL]DQGR�R�PHVPR�SURFHVVR�GH�SURGXomR�

H�RV�PHVPRV�FRPSRQHQWHV��VLVWHPDV�H�IRUQHFHGRUHV���

&RPR�UHVXOWDGR��WDQWR�R�SUHoR�TXDQWR�R�WHPSR�GH�GHVHQYROYLPHQWR�WRUQDP�VH�PHQRUHV����

2 FRPSDUWLOKDPHQWR� GH� SODWDIRUPDV� JOREDLV� WDPEpP� SHUPLWH� UHGX]LU� D� JUDQGH� VREUHSRVLomR� GH�

IXQo}HV�TXH�VmR�UHDOL]DGDV�HP�YiULDV�XQLGDGHV�GLIHUHQWHV�GDV�PRQWDGRUDV�QR�GHVHQYROYLPHQWR�GH�

SODWDIRUPDV�UHJLRQDLV�

1HVVHV�WHUPRV��R�FRQFHLWR�GH�SODWDIRUPDV�UHIHUH�VH D�XP�FRQMXQWR�UHODWLYDPHQWH�JUDQGH�

GH� FRPSRQHQWHV� H� VLVWHPDV�� ILVLFDPHQWH� FRQHFWDGRV�� TXH� IRUPDP�XPD�EDVH�FRPXP��D�SDUWLU�GD�

TXDO� SRGH� VHU� GHVHQYROYLGD� XPD� VpULH� GH� SURGXWRV� GLIHUHQFLDGRV� �0H\HU� 	� /HKQHUG�� DSXG

0XIIDWWR�� ������� &RPR� UHVXOWDGR�� D� SODWDIRUPD� HQYROYH� SDUWHV� TXH� VmR� FRPXQV� D� GLYHUVRV�

SURGXWRV��1D�FRQFHSomR�GH�0XIIDWWR��D�GHILQLomR�EiVLFD�GH�SODWDIRUPD�LQFOXL�D�SDUWH�LQIHULRU�GR�

YHtFXOR��DVVRDOKR��FRPSDUWLPHQWR�GR�PRWRU�H�FKDVVLV��PDLV�R�VLVWHPD�GH�VXVSHQVmR��(QWUHWDQWR��

HVVH� PHVPR� DXWRU� FRQFRUGD� TXH� R� FRQFHLWR� GH� SODWDIRUPDV�� HPERUD� ODUJDPHQWH� XWLOL]DGR� SHOD�

LQG~VWULD� DXWRPRELOtVWLFD�� DVVXPH� GLIHUHQWHV� LQWHUSUHWDo}HV� HQWUH� DV� PRQWDGRUDV�� DVVLP� FRPR�

GLIHUHQWHV�JUDXV�GH�LPSOHPHQWDomR�

(VVD�SRVLomR�QmR�p�VRPHQWH�FRPSDUWLOKDGD��FRPR�WDPEpP�p�UHIRUoDGD�SRU�PLP��'XUDQWH�

DV� HQWUHYLVWDV� FRP� DV� PRQWDGRUDV� QR� %UDVLO�� SURFXUHL� LGHQWLILFDU� FRP� RV� HQWUHYLVWDGRV� TXDO� D�

�� (VVH�FRQFHLWR�HVWi�DVVRFLDGR�DRV�DUJXPHQWRV�GHVHQYROYLGRV�SRU�7HRGRUH�/HYLWW��XP�GRV�SULPHLURV�DXWRUHV�D�XWLOL]DU�R� WHUPR�
JOREDOL]DomR�FRPR�VH�UHIHULQGR�D�XPD FRQYHUJrQFLD�HQWUH�PHUFDGRV�QR�PXQGR��&RP�EDVH�QHVVH�DXWRU��R�FRQVXPR�JOREDO�WHQGHULD�
j�SDGURQL]DomR��³YHQGH�VH�D�PHVPD�FRLVD��HP�TXDOTXHU�OXJDU�H�GD�PHVPD�IRUPD´��R�TXH�UHVXOWDULD�HP�EHQHItFLRV�jV�HPSUHVDV�D�
SDUWLU� GD� HFRQRPLD� GH� HVFDOD� HP� SURGXomR�� GLVWULEXLomR��PDUNHWLQJ� H� JHUHQFLDPHQWR��$� WHFQRORJLD�� GHVVD� IRUPD�� YLDELOL]DULD� D�
PDLRU�SDGURQL]DomR�GD�SURGXomR�H�GRV�SURGXWRV��DSXG 5XLJURN�	�YDQ�7XOGHU��������
�� (PERUD�D�JOREDOL]DomR�GD�FRPSHWLomR�HQWUH�HPSUHVDV�GR�VHWRU�DXWRPRWLYR�VHMD�FUHVFHQWH�� WDO� IHQ{PHQR�QmR� WHP�LPSOLFDGR�D�
FULDomR�GH�XP�PHUFDGR�DXWRPRWLYR�JOREDO��HP�TXH�RV�SURGXWRV�WHQKDP�VH�WRUQDGR�PDLV�KRPRJrQHRV�H�FRP�SUHoRV�VHPHOKDQWHV�
LQGHSHQGHQWHPHQWH� GRV� SDtVHV� HP� TXH� RFRUUD� D� FRPHUFLDOL]DomR� �)UH\VVHQHW� 	� /XQJ�� ������� $R� FRQWUiULR�� D� QHFHVVLGDGH� GH�
GLYHUVLILFDomR�GH�SURGXWRV�PDQWpP�VH�HP�DOWD�
�� 1HVVD�PHVPD�GLUHomR��5REHUWVRQ�	�8OULFK��������UHODFLRQDP�FHUWRV�IDWRUHV��DVVRFLDGRV�j�DGRomR�GR�FRQFHLWR�GH�SODWDIRUPDV�
JOREDLV��TXH�MXVWLILFDP�D�UHGXomR�GRV�FXVWRV�H�GR�WHPSR�QR�GHVHQYROYLPHQWR��7DLV�IDWRUHV�LQFOXHP��FRPSDUWLOKDPHQWR�HQWUH�SDUWHV�
H� SURFHVVR� GH� PRQWDJHP� HQWUH� GLIHUHQWHV� PRGHORV�� HFRQRPLD� GH� HVFDOD� QD� SURGXomR� GH� PDLRUHV� YROXPHV� GH� SHoDV�� PHQRUHV�
LQYHVWLPHQWRV�HP�PDTXLQDULD��HTXLSDPHQWRV�H�IHUUDPHQWDV��TXH�SRGHP�VHU�FRPSDUWLOKDGRV��PHQRUHV�ULVFRV�DR�VH�GHULYDU�SURGXWRV��
PHOKRULD�GRV�VHUYLoRV�
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GHILQLomR�TXH�D�HPSUHVD�DGRWD�HP�UHODomR�DR�FRQFHLWR�GH�SODWDIRUPDV����(QWUHWDQWR��QmR�FRQVHJXL�

REWHU�XP�FRQVHQVR�D�UHVSHLWR��VHQGR�TXH�DV�LQWHUSUHWDo}HV�VmR�GLVWLQWDV�PHVPR�HQWUH�HQWUHYLVWDGRV�

GH� XPD� PHVPD� FRUSRUDomR� �QRV� FDVRV� HP� TXH� IRUDP� UHDOL]DGDV� PDLV� GH� XPD� HQWUHYLVWD� QD�

HPSUHVD��� (QWUH� GLIHUHQWHV� PRQWDGRUDV�� WDPEpP� SUHGRPLQDP� GLIHUHQWHV� FRQFHLWRV�� &RPR�

LOXVWUDomR��ORJR�DSyV�D�MRLQW�YHQWXUH HQWUH�*HQHUDO�0RWRUV�H�)LDW��HVVDV�PRQWDGRUDV�WLYHUDP�YiULDV�

UHXQL}HV� DWp� TXH� DPEDV� FKHJDVVHP� D� XP� FRQVHQVR� VREUH� TXDO� VHULD� D� GHILQLomR� RILFLDO� VREUH�

SODWDIRUPD��(VVDV� UHXQL}HV�GHUDP�RULJHP�D�XP�PHPRULDO�GHVFULWLYR�TXH�SDVVRX�D�VHU�UHIHUrQFLD�

SDUD�HODV��IRQWH��HQWUHYLVWDV��

'HVVD� GLVFXVVmR�� GXDV� FRQFOXV}HV� VmR� SHUWLQHQWHV�� 3ULPHLUR�� TXH� D�GHILQLomR� DFHUFD�GR�

FRQFHLWR� GH� SODWDIRUPDV� p� GH� IDWR� EDVWDQWH� IOH[tYHO� H� WHQGH� D� DVVXPLU� GLIHUHQWHV� FRQILJXUDo}HV��

LQWHUQDPHQWH� QDV� PRQWDGRUDV�� H� HQWUH� GLIHUHQWHV� PRQWDGRUDV�� (�� VHJXQGR�� HPERUD� HX� WHQKD�

HQFRQWUDGR�YiULDV�LQWHUSUHWDo}HV�D�HVVH�UHVSHLWR��REVHUYHL�TXH�D�RULHQWDomR�TXH�SUHYDOHFH�GXUDQWH�

RV� HVWiJLRV� GH� '3� H� QD� FULDomR� GH� GHULYDWLYRV� WHP� VLGR� EDVWDQWH� FRQVHQVXDO��PRYLGD� SRU� XPD�

OyJLFD� UDFLRQDO��2� REMHWLYR�� QHVVHV� WHUPRV�� FRQVLVWH� HP�SUHVHUYDU� DR�Pi[LPR�R�PDLRU� QtYHO� GH�

FRPXQL]DomR�HQWUH�FRPSRQHQWHV�H�VLVWHPDV��SULRUL]DQGR�D�VLQHUJLD�FRP�XPD�SODWDIRUPD�EDVH��GH�

IRUPD�D�SURPRYHU�DOWHUDo}HV�DSHQDV�QR�TXH�IRU�HVVHQFLDOPHQWH�QHFHVViULR�QR�SURMHWR��$OpP�GLVVR��

HPERUD�D�FRPXQL]DomR�HQWUH�SHoDV�H�FRPSRQHQWHV�SRVVD�QmR�VHU�WmR�HOHYDGD�HP�FHUWRV�SURMHWRV��D�

VLQHUJLD�HQWUH�XPD�SODWDIRUPD�EDVH�DLQGD�H[LVWH��FRQVLGHUDQGR�D�SRVVLELOLGDGH�HP�VH�FRPSDUWLOKDU�

IHUUDPHQWDO�� WHVWHV� H� YDOLGDomR� GR� SURGXWR�� PDTXLQDULD� GH� SURGXomR�� IRUQHFHGRUHV�� HWF�� R� TXH�

FRQWULEXL�SDUD� UHGX]LU�QmR�VRPHQWH�RV�FXVWRV�FRPR�WDPEpP�R� WHPSR�GH�GHVHQYROYLPHQWR��OHDG�

WLPH���2�H[HPSOR�GR�YHtFXOR�0HULYD��GHWDOKDGR�QR�&DStWXOR����p�FRQVLVWHQWH�FRP�HVVD�GLILFXOGDGH�

HP�GHILQLU�RV�OLPLWHV�GH�XPD�SODWDIRUPD�

(VVD�GLVFXVVmR�PH�FRQGX]�D�FRQVLGHUDU�D�GXDOLGDGH�SUHVHQWH�QR�SURFHVVR�GH�'3��DR�WHU�

TXH�FRQFLOLDU�YDULiYHLV�GH�GLYHUVLILFDomR�YHUVXV D�QHFHVVLGDGH�GH�SDGURQL]DomR�GR�SURGXWR��&RP�

R� HPSUHJR� GH� SODWDIRUPDV� JOREDLV�� WHQGH� GH� IDWR� D� RFRUUHU� PDLRU� SDGURQL]DomR� HP� FHUWRV�

FRPSRQHQWHV� GRV� YHtFXORV�� D� GLYHUVLILFDomR�� SRU� VXD� YH]�� OLPLWD�VH� j� SDUWH� H[WHUQD� H� YLVXDO� GR�

DXWRPyYHO��2�TXH� VLJQLILFD�TXH�� FRP�D�HVWUDWpJLD�GH�SODWDIRUPDV�JOREDLV�p�SRVVtYHO�� D�SDUWLU�GH�

XPD� EDVH� FRPXP�� GHVHQYROYHU� YiULRV� SURMHWRV� VLPXOWDQHDPHQWH�� GDQGR� RULJHP� D� GLYHUVRV�

�� &RQVLGHUDQGR�TXH�RV�SURMHWRV�GHULYDWLYRV�VmR�GHVHQYROYLGRV�D�SDUWLU�GH�XPD�SODWDIRUPD�EiVLFD��H�TXH�D�SURGXomR�GH�GHULYDWLYRV�
p� XPD� DWLYLGDGH� EDVWDQWH� IUHT�HQWH� HQWUH� DOJXPDV�PRQWDGRUDV� QR�%UDVLO�� HVVD� SHUJXQWD� WLQKD� FRPR� SURSyVLWR� HQWHQGHU�PHOKRU�
TXDLV�VmR�H�FRPR�HVWmR�HVWUXWXUDGDV�DV�FRPSHWrQFLDV�HP�'3�H[LVWHQWHV�QR�%UDVLO��3DUWLFXODUPHQWH�HP�UHODomR�DR�3URMHWR�0HULYD��
TXH�IRL�R�HVWXGR�GH�FDVR��EXVTXHL�HQWHQGHU�VH�DV�FDSDFLGDGHV�H[LVWHQWHV�QD�*0%�HVWHQGHP�VH�j�FRQVWUXomR�GD�SUySULD�SODWDIRUPD�
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PRGHORV�GH�YHtFXORV�TXH�SRVVDP�RFXSDU�YiULRV�VHJPHQWRV�GR�PHUFDGR��(VVHV�PRGHORV�VHULDP�RV�

YHtFXORV�GHULYDWLYRV�

1R� FRQFHLWR� GH� YHtFXORV� GHULYDWLYRV� TXH� FRPSDUWLOKDP� D� PHVPD� SODWDIRUPD��

FRPSRQHQWHV�TXH�VmR�YLVtYHLV�DR�FRQVXPLGRU�VmR�GLVWLQWRV��DR�SDVVR�TXH�FRPSRQHQWHV�LQYLVtYHLV�

PDQWrP�VH� LJXDLV� �5REHUWVRQ�	�8OULFK�� ������� $� GLIHUHQFLDomR� RFRUUH�� VREUHWXGR�� QD� SDUWH� GD�

FDUURFHULD�H�DFDEDPHQWR�LQWHUQR��SDUWH�YLVXDO��H�PHQRV�HP�UHODomR�DRV�FRPSRQHQWHV�H�VLVWHPDV��

TXH� VH� PDQWrP� RV� PHVPRV� H� VmR� UHSURGX]LGRV� HQWUH� RV� YiULRV� PRGHORV�� 0DLV� XPD� YH]�� R�

GHWDOKDPHQWR� GR� SURMHWR�0HULYD�� H� WRGD� D� GLVFXVVmR� TXH� IDoR� VREUH� FRPSHWrQFLDV� HP�'3� QDV�

PRQWDGRUDV�GH�DXWRPyYHLV��PH�OHYD�D�UHODWLYL]DU�HVVD�GHVFULomR�VREUH�R�FRQFHLWR�GH�GHULYDWLYRV��

(VVD�GLYHUJrQFLD�MXVWLILFD�D�GHILQLomR�GH�GRLV�WLSRV�GH�YHtFXORV�GHULYDWLYRV��TXH�GHQRPLQR�FRPR�

SDUFLDO�H�FRPSOHWR��(VVH�SRQWR�VHUi�UHWRPDGR�QRV�&DStWXORV���H���

0DV� DLQGD� TXH� R� GHVHQYROYLPHQWR� GH� XPD� SODWDIRUPD� QRUPDOPHQWH� RFRUUD� GH� IRUPD�

FHQWUDOL]DGD�QD�PDWUL]�RX�QRV�JUDQGHV�FHQWURV�GH�3	'��D�HVWUDWpJLD�DVVRFLDGD�DR�GHVHQYROYLPHQWR�

GH� GHULYDWLYRV� DEUH� D� SRVVLELOLGDGH� SDUD� TXH� KDMD� XPD� LQVHUomR�PDLV� DWLYD� GDV� VXEVLGLiULDV� QDV�

UHGHV� GH� 3	'� JOREDLV� GDV� VXDV� PDWUL]HV�� HVSHFLILFDPHQWH� HP� WHUPRV� GDV� DWLYLGDGHV� GH� '3��

1HVVHV� FDVRV�� DV� VXEVLGLiULDV� SRGHP� �RX� QmR�� VH� UHVSRQVDELOL]DU� SHOR� GHVHQYROYLPHQWR� GRV�

YHtFXORV� GHULYDWLYRV�� DJUHJDQGR� FDUDFWHUtVWLFDV� QR� SURMHWR� TXH� VDWLVIDoDP� DV� GHPDQGDV� GRV�

FRQVXPLGRUHV� ORFDLV� H� UHJLRQDLV�� VHP�� FRQWXGR�� VH� GLVVRFLDUHP� GDV� HVWUDWpJLDV JOREDLV� GD�

FRUSRUDomR��2�&DStWXOR���DSUHVHQWD�XPD�VpULH�GH�GHULYDWLYRV��GHVHQYROYLGRV�QR�%UDVLO�� ID]HQGR�

UHIHUrQFLD�DR�WLSR�GH�HQYROYLPHQWR�TXH�D�HQJHQKDULD�EUDVLOHLUD�WHYH�QRV�SURMHWRV�

$OpP�GLVVR��Ki�WDPEpP�D�SRVVLELOLGDGH��RX�QmR��GH�TXH�DOJXPDV�VXEVLGLiULDV�VH�WRUQHP�

UHVSRQViYHLV� SHOR� FRPSOHWR� GHVHQYROYLPHQWR� GH� SODWDIRUPDV� JOREDLV�� SDUD� GHWHUPLQDGRV�

VHJPHQWRV�GH�PHUFDGR��HP�VLQWRQLD�FRP�DV�HVWUDWpJLDV�GHILQLGDV�QR�kPELWR�GDV�FRUSRUDo}HV��(VVD�

SRVVLELOLGDGH�� FRQIRUPH� FRQVWDWR� QR� WUDEDOKR� GH� FDPSR�� p� DOJR� TXH� HP� WHVH� SRGHULD� RFRUUHU�

PHVPR�HQWUH�VXEVLGLiULDV�QR�%UDVLO��TXH�SDVVDULDP�D�VH�UHVSRQVDELOL]DU�SHOR�GHVHQYROYLPHQWR�GH�

YHtFXORV�FRP�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�HVSHFtILFDV��(��FRQIRUPH�GHWDOKR�QRV�&DStWXORV���H����

WUDWD�VH�GH�SRVVLELOLGDGHV�DLQGD�QmR�FRQFUHWL]DGDV��PDV�FRP�SRWHQFLDO�SDUD�VHUHP�HIHWLYDGDV�

&RPR� FRQVHT�rQFLD�� QD�PHGLGD� HP� TXH� DV� HVWUDWpJLDV� GH� SODWDIRUPDV� VH� WRUQHP�PDLV�

FRPXQV� H� IUHT�HQWHV�� D� WHQGrQFLD� p� TXH� KDMD� XPD� UHGXomR� JHUDO� QR� Q~PHUR� GH� SODWDIRUPDV�



��

GHVHQYROYLGDV�H�PDQWLGDV�SHODV�PRQWDGRUDV�PDWUL]HV�QDV�YiULDV�UHJL}HV�HP�TXH�HODV�RSHUDP��FRP�

FRQVHT�HQWH�DXPHQWR�QR�Q~PHUR�GH�GHULYDWLYRV��0XIIDWWR����������

1HVWH� VHQWLGR�� p� LPSRUWDQWH� DQDOLVDU�� SDUD� R� FDVR� GR� %UDVLO�� FRPR� DV� VXEVLGLiULDV� GDV�

PRQWDGRUDV� LQVWDODGDV� QR� SDtV� VmR� LQVHULGDV� QDV� HVWUDWpJLDV� GH�GHVHQYROYLPHQWR�GH�SODWDIRUPDV�

JOREDLV�� ,VWR� SRUTXH�� GHSHQGHQGR� GR� WLSR� GH� LQVHUomR� TXH� DV� VXEVLGLiULDV� EUDVLOHLUDV� WHUmR� QDV�

HVWUDWpJLDV� JOREDLV� GDV� VXDV� PDWUL]HV�� KDYHUi� XPD� LQFOLQDomR� PDLRU� �RX� PHQRU�� SDUD� R�

GHVHQYROYLPHQWR� GH� DWLYLGDGHV� WHFQROyJLFDV� QR� SDtV�� GH� PDLRU� �RX� PHQRU�� FRQWH~GR� WpFQLFR�

FLHQWtILFR� H�� FRQVHTXHQWHPHQWH��PDLRU� �RX�PHQRU�� FRPSHWrQFLD� ORFDO� HP�'3�� 3RU� H[HPSOR�� QD�

EXVFD� SRU� RWLPL]DU� RV� HVIRUoRV� HP� '3�� DV� PRQWDGRUDV� PDWUL]HV� SRGHP� RSWDU� HQWUH� FHQWUDOL]DU�

SDUWHV� GR SURMHWR� H� GR� GHVLJQ GRV� YHtFXORV�� HVYD]LDQGR� DOJXQV� FHQWURV� GH� HQJHQKDULD� GDV� VXDV�

VXEVLGLiULDV�� RX�� LQYHUVDPHQWH�� SRGHP� GHVFHQWUDOL]DU� SDUWHV� GDV� VXDV� DWLYLGDGHV�� DWULEXLQGR�

PDLRUHV�UHVSRQVDELOLGDGHV�jV�VXDV�VXEVLGLiULDV��3ULQFLSDOPHQWH�QR�SULPHLUR�FDVR� R�LPSDFWR�WHQGH�

D� VHU� PDLV� QHJDWLYR� SDUD� RV� SDtVHV� HP� GHVHQYROYLPHQWR�� SRLV� D� WHQGrQFLD� p� TXH� HVWHV� VH�

WUDQVIRUPHP� HP� FHQWURV� GH�PDQXIDWXUD� SRXFR� LQWHQVLYRV� HP� WHFQRORJLD�� 3RUpP�� VmR� YiULRV� RV�

IDWRUHV� TXH� LQWHUIHUHP� QHVWD� RSomR� HVWUDWpJLFD�� SRLV� Ki� FDVRV� HP� TXH�� PHVPR� SDtVHV� HP�

GHVHQYROYLPHQWR��DFDEDP�FRQFHQWUDQGR�RSHUDo}HV�PDLV�DYDQoDGDV�H�VH�WUDQVIRUPDP�HP�EDVHV�GH�

IRUQHFLPHQWR�UHJLRQDO��&RQIRUPH�GLVFXWR�QR�&DStWXOR����DPEDV�DV�VLWXDo}HV�FRH[LVWHP�QR�%UDVLO�

����$V�SRVVLELOLGDGHV�GH�LQWHJUDomR�GD�HQJHQKDULD�EUDVLOHLUD�QDV�HVWUDWpJLDV�JOREDLV�GH�'3�
GDV�PRQWDGRUDV�GH�DXWRPyYHLV

(VVH�FDStWXOR��DOpP�GH�LQWURGX]LU�FRQFHLWRV�TXH�PDQWrP�UHODomR�FRP�DV�+LSyWHVHV������H�

�� GHVWD� WHVH�� WDPEpP� FKDPD� D� DWHQomR� SDUD� GRLV� LPSRUWDQWHV� DVSHFWRV� DVVRFLDGRV� DR� VHWRU�

DXWRPRWLYR�� SULPHLUR�� TXH� HPERUD� DV� DWLYLGDGHV� UHODFLRQDGDV� j�SHVTXLVD� WHFQROyJLFD� WHQKDP�VH�

WUDGX]LGR� FRPR�XPD�SUHRFXSDomR� HQWUH� WDLV� HPSUHVDV�� HODV�QmR� FRQVWLWXHP�R�SULQFLSDO� IDWRU�GD�

YDQWDJHP� FRPSHWLWLYD�� $R� FRQWUiULR�� R� SRQWR� FHQWUDO� QD� FRPSHWLomR� GDV� PRQWDGRUDV� GH�

DXWRPyYHLV� WHP�VLGR�DV�DWLYLGDGHV� OLJDGDV�DR�FLFOR�GH�'3��DV�TXDLV� VXVWHQWDP�R� ODQoDPHQWR�GH�

QRYRV�YHtFXORV�QR�PHUFDGR��(VVD�FRQVWDWDomR�PH�FRQGX]�j�VHJXQGD�FRQWULEXLomR�GR�FDStWXOR��TXH�

�� 'H�DFRUGR�FRP�0XIIDWWR���������DV�HPSUHVDV�WHQGHP�D�PDQWHU��HP�PpGLD��FLQFR�SODWDIRUPDV��D�SDUWLU�GDV�TXDLV�VHULDP�FULDGRV�
RV� YiULRV� GHULYDWLYRV� TXH� DWHQGHULDP� D� WRGRV� RV� VHJPHQWRV� GR� PHUFDGR�� 1R� HQWDQWR�� HPERUD� HVVD� HVWUDWpJLD� WHQKD� XP� IRUWH�
SRWHQFLDO� FRPSHWLWLYR�� FRP�YDQWDJHQV�DVVRFLDGDV�D�PHQRUHV�FXVWRV�H� UHGXomR�QR� WHPSR�GH�GHVHQYROYLPHQWR�� HOD�DLQGD�HVWi�HP�
HYROXomR�� 1R� FDVR� EUDVLOHLUR�� SRU� H[HPSOR�� D� SODWDIRUPD� TXH� Gi� RULJHP� DR� YHtFXOR� *RO� QmR� H[LVWH� QR� SRUWIyOLR� GD� PDWUL]�
9RONVZDJHQ��VHQGR�HVSHFtILFR�DR�%UDVLO��(QWUHWDQWR��DV�SRVVLELOLGDGHV�GH�TXH�HVVD�SODWDIRUPD�VHMD�UHWLUDGD�GH�OLQKD�VmR�UHPRWDV�QR�
FXUWR� SUD]R�� FRQVLGHUDQGR� WDQWR� D� GHPDQGD� LQWHUQD� SHOR� SURGXWR� TXDQWR� D� GHPDQGD� H[WHUQD�� SX[DGD� SHODV� H[SRUWDo}HV� SDUD�
PHUFDGRV�HPHUJHQWHV��VREUHWXGR�0p[LFR�H�&KLQD��
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IRL�D�GH�PRVWUDU�TXH�GHVHQYROYHU�H� ODQoDU�QRYRV�SURGXWRV�GH� IRUPD�UiSLGD��HILFLHQWH�H�FRQWtQXD�

WHP�LPSDFWRV�VREUH�FXVWRV��TXDOLGDGH�H�VDWLVIDomR�GRV�FRQVXPLGRUHV��R�TXH�UHVXOWD�HP�SRVWHULRU�

YDQWDJHP�SDUD�HVVDV�HPSUHVDV�

9iULDV� HVWUDWpJLDV� WrP� HQWmR� VLGR� GHILQLGDV� HQWUH� DV�PRQWDGRUDV� GH� IRUPD� D� DWLQJLU� WDO�

REMHWLYR��$ SROtWLFD�GH�SODWDIRUPDV�JOREDLV��HP�GHWULPHQWR�GR�FRQFHLWR�GH�SURGXWRV�JOREDLV��WHP�

VH� DSUHVHQWDGR� FRPR� XPD� WHQGrQFLD� FUHVFHQWH� HQWUH� HPSUHVDV� GHVVH� VHWRU�� $� DGRomR� GHVVD�

SROtWLFD��FRPR�VH�YLX�QD�VHomR�DQWHULRU��SRGH�HP�WHVH�IDYRUHFHU�D�GHVFHQWUDOL]DomR�GH�SDUWHV�RX�GR

FRQMXQWR� GDV� DWLYLGDGHV� DVVRFLDGDV� DR� FLFOR� GH� '3�� $� +LSyWHVH� ��� TXH� WHP� RULJHP� QHVVD�

GLVFXVVmR��VXS}H�TXH�D�WHQGrQFLD�SDUD�D�GHVFHQWUDOL]DomR��QR�FDVR�GDV�PRQWDGRUDV�QR�%UDVLO��WHP�

JUDQGH�SRWHQFLDO�SDUD�RFRUUHU�QR�SURMHWR�GH�YHtFXORV�GHULYDWLYRV��TXH�HVWmR�DVVRFLDGRV�DR�SURMHWR�

GH�SODWDIRUPDV�JOREDLV�

5HVWD� HQWmR� GLVFXWLU� DVSHFWRV� GD� LQVHUomR� GDV� VXEVLGLiULDV� ORFDOL]DGDV� QR� %UDVLO� QHVVD�

HVWUXWXUD�FDGD�YH]�PDLV�JOREDOL]DGD�TXH�VH�FRQVROLGD�QD�LQG~VWULD�DXWRPRELOtVWLFD�PXQGLDO��$�HVVH�

UHVSHLWR��SHVTXLVDV�GHVHQYROYLGDV�SRU�&DVVLRODWR�HW�DO �������H�6DQWRV�HW�DO �������DUJXPHQWDP�

TXH�PXGDQoDV� HVWUXWXUDLV� RFRUULGDV� QD� GpFDGD� GH� ���� H� TXH� HVWLYHUDP� DVVRFLDGDV� j� DEHUWXUD� GD�

HFRQRPLD� EUDVLOHLUD�� DOWHUDUDP� DV� HVWUDWpJLDV� GH� LQRYDomR� GDV� 01V�� VHQGR� TXH PXLWDV� GHODV�

GHVFRQWLQXDUDP�DV�DWLYLGDGHV�GH�HQJHQKDULD� UHDOL]DGDV�QR�%UDVLO��FRP�FRQVHT�HQWH� UHGXomR�GRV�

HVIRUoRV�WHFQROyJLFRV�H�GHVWUXLomR�GDV�FRPSHWrQFLDV�HQWmR�DFXPXODGDV�QR�SDtV��$�PRQWDGRUD�)LDW�

p� FLWDGD� FRPR� H[HPSOR� GH� HPSUHVD� FXMD� HVWUDWpJLD� JOREDO� REMHWLYD� FRQFHQWUDU� QR�%UDVLO� DSHQDV�

SHTXHQDV� LQRYDo}HV�� HVVD� REVHUYDomR� WDPEpP� VH� HVWHQGH� j� UHGH� GH� IRUQHFHGRUHV� GD�PRQWDGRUD�

LWDOLDQD� ORFDOL]DGD� QR� %UDVLO�� 'HVVD� IRUPD�� VHJXQGR� WDLV� DXWRUHV�� D� FRQFHQWUDomR� GH� HVIRUoRV�

LQRYDWLYRV� RFRUUHULD� QD� PDWUL]� GHVVDV� HPSUHVDV�� HQTXDQWR� TXH� DV� VXEVLGLiULDV� QR� %UDVLO� VH�

OLPLWDULDP� DR� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� OLJDGDV� j� PDQXIDWXUD�� XWLOL]DQGR� HVIRUoRV�

WHFQROyJLFRV� DGDSWDWLYRV� OLPLWDGRV�� $V� FDSDFLGDGHV� RSHUDFLRQDLV� VHULDP�� QHVVH� FDVR�� PDLV�

GLIXQGLGDV�GR�TXH�DV�FDSDFLGDGHV�WHFQROyJLFDV�

(P�RSRVLomR��SHVTXLVD�HP�TXH�SDUWLFLSHL�DQWHULRUPHQWH��4XDGURV�HW�DO���������PRVWUDYD�

TXH� D� DEHUWXUD� GD� HFRQRPLD� EUDVLOHLUD�� QRV� SULPHLURV� DQRV� GD� GpFDGD� GH� ���� GH� IDWR� LPSULPLX�

LPSRUWDQWHV�PXGDQoDV� QD� GLQkPLFD� GR� VHWRU� DXWRPRWLYR� EUDVLOHLUR�� (QWUH� RXWURV� LPSDFWRV�� WDLV�

PXGDQoDV� FRQWULEXtUDP� SDUD� LQWHJUDU� GH� IRUPD� PDLV� HIHWLYD� DV� VXEVLGLiULDV� GH� PRQWDGRUDV�

ORFDOL]DGDV� QR� %UDVLO� QDV� HVWUDWpJLDV� GDV� VXDV�PDWUL]HV�� (QWUHWDQWR�� WDO� IDWR� QmR� GHYH� VHU� YLVWR�

FRPR�GHWHUPLQDQGR�D�GHVWUXLomR�JHQHUDOL]DGD�GDV�DWLYLGDGHV�GH�HQJHQKDULD� UHDOL]DGDV�SRU�HVVDV�
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HPSUHVDV� QR� SDtV�� (PERUD� HVVD� WHQGrQFLD� WLYHVVH� VLGR� VLQDOL]DGD� HQWUH� DOJXPDV�PRQWDGRUDV� GD�

DPRVWUD���� R� FHQiULR� HUD� PXLWR� PDLV� FRPSOH[R� GR� TXH� VH� VXSXQKD�� (VVH� DUJXPHQWR� HVWi�

UHODFLRQDGR�DR�IDWR�GH�VH�WHU�LGHQWLILFDGR�XPD�GLYHUVLGDGH�GH�HVWUDWpJLDV�VHJXLGDV�SHODV�HPSUHVDV��

FRP� IRUPDV� GLIHUHQFLDGDV� GH� DSURSULDomR� GRV� UHFXUVRV� GH� HQJHQKDULD� ORFDO� LQFRUSRUDGRV� QDV�

DWLYLGDGHV�GH�GHVHQYROYLPHQWR�H�DGDSWDomR�GRV�PRGHORV��(PERUD�DGRWDQGR�SROtWLFDV�GH�SURGXWRV�

GLVWLQWDV��DOJXPDV�PRQWDGRUDV�HVWDYDP�VH�LQVHULQGR�GH�IRUPD�PDLV�SRVLWLYD�QDV�HVWUDWpJLDV�GH�'3�

GDV� VXDV� FRUSRUDo}HV���� DPSOLDQGR� DV� DWLYLGDGHV� GH� HQJHQKDULD� UHDOL]DGDV� QR� %UDVLO�� 3HVTXLVD�

UHDOL]DGD�SRVWHULRUPHQWH��&RQVRQL���������DR�DSURIXQGDU�HVVDV�FRQFOXV}HV��VHUYLX�GH�VXSRUWH�SDUD�

D�+LSyWHVH����GH�TXH�DV�PRQWDGRUDV�QR�%UDVLO�DSUHVHQWDP�GLIHUHQWHV�JUDXV�GH�FRQKHFLPHQWR��TXH�

VH�UHODFLRQDP�FRP�GLVWLQWDV�HVWUDWpJLDV�GH�SURGXWR�H�GH�ORFDOL]DomR�GD�3	'�

$� SRVLomR� GH�'LDV� ������� FRQYHUJH� QHVVH� VHQWLGR��&RP EDVH� HP� HVWXGRV� GH� FDVR� QDV�

VXEVLGLiULDV� )LDW�� 9RONVZDJHQ� H� 5HQDXOW� LQVWDODGDV� QR� %UDVLO�� D� DXWRUD� DUJXPHQWD� TXH� D�

FHQWUDOL]DomR�GDV�DWLYLGDGHV�LQRYDWLYDV�QD�PDWUL]�GHVVDV�PRQWDGRUDV�QmR�GHYH�VHU�DVVXPLGD�FRPR�

XPD� WHQGrQFLD� KRPRJrQHD� HQWUH� HVVH� VHJPHQWR� GH� HPSUHVDV�� $R� FRQWUiULR�� UD]}HV� FRPR�� D�

QHFHVVLGDGH� GH� DGDSWDomR� GH� SURGXWRV� jV� FRQGLo}HV� EUDVLOHLUDV�� H[SHULrQFLD� GD� HQJHQKDULD��

LPSRUWkQFLD� GR�PHUFDGR�� YROXPH� GH� SURGXomR�� UHODFLRQDPHQWR� FRP� D�PDWUL]�� H� UHODomR� FRP� R�

VLVWHPD� QDFLRQDO� GH� LQRYDomR� QR� SDtV KRVSHGHLUR�� VmR� DOJXQV� GRV� IDWRUHV� LGHQWLILFDGRV� TXH�

FRQWULEXHP��DLQGD�TXH�FRP�SHVRV�GLVWLQWRV��SDUD�LQWHJUDU�DV�VXEVLGLiULDV�GDV�PRQWDGRUDV�QR�%UDVLO�

QDV�HVWUDWpJLDV�GH�'3�JOREDLV�GDV�VXDV�PDWUL]HV��&RPR�UHVXOWDGR��'LDV�LGHQWLILFD�XPD�WHQGrQFLD�j�

DPSOLDomR�GDV� DWLYLGDGHV�GH� HQJHQKDULD�QDV�PRQWDGRUDV� ORFDLV�� DVVRFLDGD� j�GHVFHQWUDOL]DomR�GH�

HWDSDV�GR�SURFHVVR�GH�'3�OLGHUDGD�SHOD�PDWUL]��DLQGD�TXH�WDO�WHQGrQFLD�VH�OLPLWH�D�GHWHUPLQDGDV�

IDVHV� GHVVH� GHVHQYROYLPHQWR�� 7DO� WHQGrQFLD� IRL� YHULILFDGD� PHVPR� HP� UHODomR� j� 5HQDXOW��

PRQWDGRUD�TXH�VH�LQVWDORX�UHFHQWHPHQWH�QR�%UDVLO�H�TXH��HP�SULQFtSLR��DGRWRX�XPD�HVWUDWpJLD�GH�

SDGURQL]DomR�Pi[LPD�H�FHQWUDOL]DomR�FRPSOHWD�GDV�DWLYLGDGHV�GH�'3�QD�PDWUL]� IUDQFHVD��1HVVH�

FDVR�� D� DXWRUD� LGHQWLILFD� XPD� FHUWD� ³UHYLVmR´� GHVVD� HVWUDWpJLD�� FRP� DOJXPDV� DWLYLGDGHV� GH�

DGDSWDomR�FRPHoDQGR�D�VHU�UHDOL]DGDV�QR�%UDVLO�

7DLV�SRVLo}HV�FRQYHUJHP�FRP�RV�UHVXOWDGRV�TXH�SURGX]L�D�SDUWLU�GD�SHVTXLVD�GH�FDPSR��

HP� TXH� EXVTXHL� GHWDOKDU� DV� FRPSHWrQFLDV� HP�'3� H� HP�SHVTXLVD� WHFQROyJLFD� DFXPXODGDV� SHODV�

�� 1D� pSRFD�� REVHUYDPRV� TXH� D� )RUG� KDYLD� SURPRYLGR� XPD� UHGXomR� VLJQLILFDWLYD� GD� VXD� HQJHQKDULD� ORFDO��PRWLYDGD� SRU� XPD�
HVWUDWpJLD�GH�FHQWUDOL]DomR�GHVVDV�DWLYLGDGHV�QD�PDWUL]��$�9:�DPHDoDYD VHJXLU�WHQGrQFLD�VHPHOKDQWH��&RQIRUPH�SXGH�FRPSURYDU�
QHVWD� SHVTXLVD�� DPEDV� DV� SRVLo}HV� IRUDP� UHYLVWDV�� KDYHQGR� PHVPR� D� UHWRPDGD� GRV� LQYHVWLPHQWRV� HP� HQJHQKDULD� QR� %UDVLO��
VHJXQGR�DSUHVHQWR�QR�&DStWXOR���
�� 2V�FDVRV�PDLV�HYLGHQWHV�QD�pSRFD�GD�SHVTXLVD�GL]LDP�UHVSHLWR�j�*HQHUDO�0RWRUV�H�j�)LDW�



��

PRQWDGRUDV�GH�DXWRPyYHLV��GH�IRUPD�D�DQDOLVDU�D�FRPSOH[LGDGH�GHVVDV�DWLYLGDGHV��&RQIRUPH�VH�

YHUi� PDLV� SURIXQGDPHQWH� QRV� SUy[LPRV� FDStWXORV�� DV� DWLYLGDGHV� GH� 3	'� UHDOL]DGDV� SHODV�

PRQWDGRUDV� QR� %UDVLO� HVWmR� RULHQWDGDV� H� HVWUXWXUDGDV� HP� IXQomR� GRV� HOHPHQWRV� GH�

FRPSHWLWLYLGDGH�ORFDO��(VVD�SRVLomR�VH�VXVWHQWD�D�SDUWLU�GD�FRQVWDWDomR�GH�TXH�DV�DWLYLGDGHV�GH�'3�

PDLV� FRPSOH[DV� TXH� LGHQWLILFR� QR� %UDVLO� WrP� VLGR� R� UHVXOWDGR� GR� SURFHVVR� GH� DF~PXOR� GH�

DSUHQGL]DJHP�HP�JHUDU�UHVSRVWDV�ORFDLV�jV�GHPDQGDV�GR�PHUFDGR�QDFLRQDO��TXH�VH�FRQVROLGDUDP�

HP�FDSDFLGDGHV�HP�YiULDV�HWDSDV�GR�SURFHVVR�GH�'3��3RU�H[WHQVmR��R�PHVPR�VH�DSOLFD�jV�SRXFDV�

DWLYLGDGHV� WHFQROyJLFDV� UHDOL]DGDV� ORFDOPHQWH�� TXH� VHJXHP� H[DWDPHQWH� HVVH� WLSR� GH� LQFOLQDomR��

IRUDP�FRQKHFLPHQWRV�DFXPXODGRV�DR�ORQJR�GR�WHPSR��H�TXH�HVWLYHUDP�DVVRFLDGRV�D�XPD�SUiWLFD�

GLiULD�YROWDGD�D�RIHUHFHU�UHVSRVWDV�jV�SDUWLFXODULGDGHV�H�HVSHFLILFLGDGHV�GR�FRQVXPR�H�FRQGLo}HV�

ORFDLV��'Dt�HX�WHU�GHILQLGR�D�+LSyWHVH����VHJXQGR�D�TXDO��HPERUD�D�SHVTXLVD�WHFQROyJLFD�QmR�VHMD�R�

IRFR�GDV�DWLYLGDGHV�FRQGX]LGDV�SHODV�PRQWDGRUDV�QR�%UDVLO�� p�SRVVtYHO� VLP� LGHQWLILFDU�XP�FHUWR�

DYDQoR� QHVVH� WLSR� GH� FRQKHFLPHQWR�� 1R� HQWDQWR�� D� RULHQWDomR� SDUD� R� GHVHQYROYLPHQWR� GHVVDV�

SHVTXLVDV�p�PXLWR�PDLV�GHYLGR�D�XPD�QHFHVVLGDGH�ORFDO�GR�TXH�D�XPD�HVWUDWpJLD�VLVWHPiWLFD�QHVVD�

GLUHomR�� $ILQDO�� FRQIRUPH� Mi� IRL� GLVFXWLGR� QHVWH� FDStWXOR�� HP� WHVH�� R� SURFHVVR� GH� '3� JHUD�

GHPDQGDV� HVSHFtILFDV� TXH� PRWLYDP� R� GHVHQYROYLPHQWR� GH� SHVTXLVDV� WHFQROyJLFDV�� (� DV�

HVSHFLILFLGDGHV�GR�FHQiULR�EUDVLOHLUR�WrP�VLGR�JUDQGHV�PRWLYDGRUHV�QHVVH VHQWLGR�
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2� HQWHQGLPHQWR� PDLV� DPSOR� DFHUFD� GD� GLQkPLFD� GR� VHWRU� DXWRPRWLYR� QR� %UDVLO�� TXH�

FRQVLGHUH�DVSHFWRV�LQVWLWXFLRQDLV��SROtWLFDV�JRYHUQDPHQWDLV���PDFURHFRQ{PLFRV��FDUDFWHUtVWLFDV�GD�

GLQkPLFD� H� WDPDQKR� GR�PHUFDGR�� H� GRV� GHWHUPLQDQWHV� GD� FRPSHWLWLYLGDGH�� H�PLFURHFRQ{PLFRV�

�HVWUDWpJLD�ORFDO�GDV�HPSUHVDV���p�IXQGDPHQWDO�SDUD�TXH�VH�SRVVD�DQDOLVDU��FRP�PDLRU�SURSULHGDGH��

DV� SDUWLFXODULGDGHV� DFHUFD� GDV� DWLYLGDGHV� WHFQROyJLFDV� FRQGX]LGDV� SHODV� PRQWDGRUDV� GH�

DXWRPyYHLV�TXH�RSHUDP�QR�SDtV�

(VVD� DERUGDJHP� VH� MXVWLILFD� FRQVLGHUDQGR� TXH� HVVDV� HPSUHVDV� VLWXDGDV� QR� %UDVLO� WrP�

SDVVDGR� SRU� LPSRUWDQWHV� WUDQVIRUPDo}HV� D� SDUWLU� GD� GpFDGD� GH� ����0HGLGDV� FRPR� DEHUWXUD� GD�

HFRQRPLD�EUDVLOHLUD H�SROtWLFDV�S~EOLFDV�HVSHFtILFDV�SDUD�R�VHWRU�DXWRPRWLYR�IRUDP�GHFLVLYDV�SDUD�

URPSHU�FRP�R�SDGUmR�GH�LQGXVWULDOL]DomR�DWp�HQWmR�GRPLQDQWH�QHVVH�VHWRU��YROWDGR�j�VXEVWLWXLomR�

GDV�LPSRUWDo}HV�H�PHUFDGR�LQWHUQR�DOWDPHQWH�SURWHJLGR��'H�PDQHLUD�JHUDO��p�SRVVtYHO�LGHQWLILFDU�

GXUDQWH� RV� DQRV� ��� XP� FODUR� PRYLPHQWR� GH� H[SDQVmR� H� PRGHUQL]DomR� GR� SDUTXH� DXWRPRWLYR��

DOpP�GD�FRQVROLGDomR�GH�XP�QRYR�SDGUmR�GH�FRPSHWLomR�QD�SURGXomR�ORFDO�GH�YHtFXORV��3DUDOHOR�

D� HVVH� PRYLPHQWR�� IRUDP� GHILQLGDV� QRYDV� HVWUDWpJLDV� GH� DWXDomR� GDV� VXEVLGLiULDV� VLWXDGDV� QR�

%UDVLO��FRP�QRYDV�FRQFHSo}HV�UHODWLYDV�jV�SROtWLFDV�GH�'3��TXH�SDVVDUDP�D�VH�RULHQWDU�HP�VLQWRQLD�

FRP�R�TXH�p�GHILQLGR�QR�kPELWR�GDV�VXDV�FRUSRUDo}HV�JOREDLV�

$V� SUy[LPDV� VHo}HV� GHWDOKDP� RV� SULQFLSDLV� IDWRUHV� TXH� FRQWULEXtUDP SDUD� UHGHILQLU� DV�

HVWUDWpJLDV�GH�DWXDomR�ORFDO�GHVVDV�HPSUHVDV�QR�SDtV��$�SDUWLU�GH�XPD�DERUGDJHP�LQWURGXWyULD��D�

VHomR� ���� DSUHVHQWD� LQIRUPDo}HV� UHIHUHQWHV� DR� SRVLFLRQDPHQWR� GD� LQG~VWULD� DXWRPRELOtVWLFD�

EUDVLOHLUD� QR� FRQWH[WR� GD� LQG~VWULD� LQWHUQDFLRQDO�� 'DGR� TXH� PH� UHILUR� D� XP� VHWRU�

LQWHUQDFLRQDOPHQWH�JOREDOL]DGR��HVVDV�LQIRUPDo}HV�VmR�~WHLV�j�PHGLGD�TXH�DMXGDP�D�GLPHQVLRQDU�

TXDO� D� LPSRUWkQFLD� H� R� SHVR� GRV� Q~PHURV� EUDVLOHLURV� �SURGXomR� H� YHQGDV�� IUHQWH� jV� HVWUDWpJLDV�

JOREDLV� GHVVDV� HPSUHVDV�� $� VHomR� VHJXLQWH�� DR� ID]HU� UHIHUrQFLD� DR� SURFHVVR� GH� UHHVWUXWXUDomR�
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RFRUULGR� QR� SyV� DQRV� ���� GHVWDFD� RV� LPSDFWRV� GHULYDGRV� GDV� PHGLGDV� GH� OLEHUDOL]DomR� GD�

HFRQRPLD�H�GDV�SROtWLFDV�HVSHFtILFDV�IRUPXODGDV�SDUD�R�VHWRU�TXH�FRQWULEXtUDP�FRP�D�UHWRPDGD�GR�

FUHVFLPHQWR� GD� SURGXomR� H� FRQVXPR� GH� DXWRPyYHLV� QR� %UDVLO� �VHomR� ������ 2V� IDWRUHV� DFLPD�

GHVFULWRV�� GH� IRUPD� FRQMXJDGD�� WLYHUDP� LPSRUWDQWH� LPSDFWR� SDUD� D� GLQkPLFD� GDV� DWLYLGDGHV�

WHFQROyJLFDV� UHDOL]DGDV� QR� SDtV�� 3ULPHLUR�� SRUTXH� FRQWULEXtUDP� SDUD� DPSOLDU�� GH� IRUPD�

VLJQLILFDWLYD�� RV� LQYHVWLPHQWRV� GLUHWRV� HVWUDQJHLURV� �,'(�� QR� PHUFDGR� EUDVLOHLUR�� DWUDYpV� GH�

HPSUHVDV�PXOWLQDFLRQDLV� SURGXWRUDV� GH� YHtFXORV� DXWRPRWRUHV��7DLV� LQYHVWLPHQWRV� VH� WUDGX]LUDP�

QR� DXPHQWR� GR� Q~PHUR� GH� PRQWDGRUDV� GH� DXWRPyYHLV� TXH� DWXDP� QR� SDtV�� DVVLP� FRPR� QD

PRGHUQL]DomR�GH�SURGXWRV��SURFHVVRV�H�GDV�IiEULFDV�DTXL�LQVWDODGDV��LQWHQVLILFDQGR�D�FRPSHWLomR�

QR�PHUFDGR� ORFDO� H� LPSRQGR� QRYRV� SDGU}HV� WHFQROyJLFRV� QR� SDtV� �VHomR� ������ (�� VHJXQGR�� SRU�

WHUHP� FRQWULEXtGR� SDUD� GHILQLU� XP� QRYR� SDGUmR� GH� HVSHFLDOL]DomR� QR� PHUFDGR� DXWRPRWLYR�

EUDVLOHLUR��TXH�VH�VXVWHQWD�QD�SURGXomR�GH�YHtFXORV�FRPSDFWRV��VHomR�������3RU�ILP��IDoR�DOJXPDV�

FRQVLGHUDo}HV�HP�UHODomR�jV�SROtWLFDV�EUDVLOHLUDV�GH�LQFHQWLYR�DR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�

WHFQROyJLFDV�QR�%UDVLO��&RQIRUPH�REVHUYR��HVVH�WLSR�GH�SULRULGDGH�HVWHYH�DXVHQWH�QRV�SURWRFRORV�

GDV� SROtWLFDV� HODERUDGDV� HVSHFLILFDPHQWH� SDUD� R� VHWRU� DXWRPRWLYR�� $V� SRXFDV� LQLFLDWLYDV� GH�

SROtWLFDV�S~EOLFDV�IRUPXODGDV�FRP�HVVH�SURSyVLWR�VH�LQVHUHP�QR�kPELWR�GD�/HL����������H�HPERUD�

QmR�YLVDVVHP�QHQKXP VHWRU�HP�HVSHFtILFR��WLYHUDP�XPD�DGHVmR�FRQVLGHUiYHO�GH�HPSUHVDV�GD�iUHD�

DXWRPRWLYD��$� VHomR� ����� DR� FRQFOXLU� HVVH� FDStWXOR�� UHFXSHUD� DOJXPDV� GDV� SULQFLSDLV�PXGDQoDV�

YHULILFDGDV� QDV� HVWUDWpJLDV� GH� '3� GDV� PRQWDGRUDV� VLWXDGDV� QR� %UDVLO�� DV� TXDLV� VmR� R� SRQWR GH�

SDUWLGD�SDUD�D�GLVFXVVmR�TXH�VH�IDUi�QR�&DStWXOR���

����2� SRVLFLRQDPHQWR� GDV�PRQWDGRUDV� GH� DXWRPyYHLV� VLWXDGDV� QR�%UDVLO� IDFH� j� GLQkPLFD�
FRPSHWLWLYD�JOREDO

$FXPXODQGR� PDLV� GH� XP� VpFXOR� GH� H[LVWrQFLD�� DV� PRQWDGRUDV� GH� DXWRPyYHLV� WrP� VH�

FRQVROLGDGR� FRPR� XP� JUDQGH� ROLJRSyOLR� LQWHUQDFLRQDO�� HP� TXH� SRXFRV� JUXSRV� PXOWLQDFLRQDLV�

GRPLQDP�SUDWLFDPHQWH�WRGD�D�SURGXomR�GH�DXWRPyYHLV�QR�PXQGR��(P�FRQWUDSRVLomR�jV�FHQWHQDV�

GH� PRQWDGRUDV� GH� DXWRPyYHLV� TXH� H[LVWLDP� QDV� SULPHLUDV� GpFDGDV� GR� VpFXOR� ;;�� DWXDOPHQWH�

LGHQWLILFDPRV� FHUFD� GH� ��� JUDQGHV� JUXSRV� DXWRPRWLYRV�� TXH� VH� GHVGREUDP� HP�YiULDV�PDUFDV�� H�

TXH�UHVSRQGHP�SRU�SUDWLFDPHQWH������GD�SURGXomR�GH�DXWRPyYHLV�QR�PXQGR��(VVD�FRQFHQWUDomR�

p�DLQGD�PDLV�H[SUHVVLYD�VH�FRQVLGHUDUPRV�TXH�VRPHQWH����PRQWDGRUDV��JUXSRV�DXWRPRWLYRV��VmR�

UHVSRQViYHLV� SRU�PDLV� GH� ����GR� WRWDO� GD� SURGXomR� JOREDO� GH� YHtFXORV�� FRQIRUPH� LOXVWUDGR� QD�

7DEHOD�����
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��� 6X]XNL�0RWRU�&RUS� ��� ���������
��� %0:�*URXS ��� ���������
��� $XWR9D] ��� �������
��� 0D]GD�0RWRU�&RUS� ��� �������
��� )XML�+HDY\�,QGXVWULHV�/WG� ��� �������
��� ,VX]X�0RWRUV�/WG� ��� �������
��� 'DHZRR�0RWRU�&R� ��� �������
��� 'HPDLV�0RQWDGRUDV ��� ���������

7RWDO ����� ����������

)217(��2,&$
� (P������D�7R\RWD��DR�FRPHUFLDOL]DU������PLOK}HV�GH�YHtFXORV��FRQWUD������GD�)RUG��DVVXPLX�D�
VHJXQGD�SRVLomR�FRPR�PDLRU�PRQWDGRUD�GR�PXQGR�

7UDWD�VH�H[FOXVLYDPHQWH�GH�JUDQGHV�HPSUHVDV��GH�FDSLWDO�QRUWH�DPHULFDQR��HXURSHX�RX�

MDSRQrV�� DOpP� GR� JUXSR� FRUHDQR� +\XQGDL� .LD�� TXH� GRPLQDP� SUDWLFDPHQWH� WRGD� D� SURGXomR�

PXQGLDO�GH�DXWRPyYHLV��$�SUHVHQoD�JOREDO�RFRUUH�SRU�PHLR�GDV�VXEVLGLiULDV�H�GDV�YiULDV�PDUFDV�

DVVRFLDGDV� D� WDLV� JUXSRV� DXWRPRWLYRV�� TXH� VH� HQFRQWUDP� HVSDOKDGDV� HP� LQ~PHURV� SDtVHV����

&RQILJXUD�VH� DVVLP� FRPR� XP� GRV� PDLV� LQWHUQDFLRQDOL]DGRV�� HQWUH� RV� VHWRUHV� HFRQ{PLFRV��

SUHVHQWH� HP�SUDWLFDPHQWH� WRGRV� RV� SDtVHV�� VHMD� QD� IRUPD�GH� XQLGDGHV� SURGXWLYDV� �QRUPDOPHQWH�

FRPR� VXEVLGLiULDV��� XQLGDGHV� GH�PRQWDJHP� RX� DSHQDV� FRPR� XQLGDGHV� GH� YHQGDV��&RQIRUPH� VH�

YHUi� HP�GHWDOKHV� QD� VHomR� ����� Ki� DWXDOPHQWH� LQVWDODGDV�QR�%UDVLO� VXEVLGLiULDV�GH�SUDWLFDPHQWH�

WRGRV�HVVHV�PDLRUHV�JUXSRV�DXWRPRWLYRV�

�� 3DUD�PDLRUHV� GHWDOKHV�� R� 4XDGUR� �$�� $QH[R� ,,,�� DSUHVHQWD� D� UHODomR� GDV� GLIHUHQWHV�PDUFDV� DVVRFLDGDV� DRV� JUDQGHV�*UXSRV�
$XWRPRWLYRV�
�� 'HYH�VH�DTXL�UHODWLYL]DU�R�XVR�GR�FRQFHLWR�LQWHUQDFLRQDOL]DomR��&RQIRUPH�GLVFXWR QR�FDStWXOR�DQWHULRU��LQGLFDGRUHV�UHODWLYRV�j�
LQWHUQDFLRQDOL]DomR� FRPHUFLDO�� SURGXWLYD� H� GH� FDSLWDLV�� PRVWUDP� TXH� DV� HPSUHVDV� DXWRPRWLYDV� HP� JHUDO� SHUPDQHFHP�
HVVHQFLDOPHQWH�GHSHQGHQWHV�GRV�VHXV�PHUFDGRV�GRPpVWLFRV��-HWLQ��������



��

$�7DEHOD� ���� WDPEpP�PRVWUD� TXH� D� SURGXomR�PXQGLDO� GH� DXWRYHtFXORV� UHJLVWURX�� QR�

DQR�������XP�WRWDO�VXSHULRU�D����PLOK}HV�GH�XQLGDGHV��(VVH�Q~PHUR�QRYDPHQWH�H[SUHVVD�PDLV�XP�

DVSHFWR� GD� FRQFHQWUDomR� TXH� VH� YHULILFD� QR� VHWRU� DXWRPRWLYR�� FRQVLGHUDQGR� TXH� D� SURGXomR�

PXQGLDO� VH� VLWXD� EDVLFDPHQWH� HP� WUrV� SULQFLSDLV� UHJL}HV�� (VWDGRV� 8QLGRV�� (XURSD� 2FLGHQWDO� H�

-DSmR��-XQWDV��HVVDV� UHJL}HV� UHVSRQGHUDP�SRU�FHUFD�GH�����GD�SURGXomR�JOREDO�GH�DXWRYHtFXORV�

QR�DQR�GH�������UHIHUH�VH�j�VRPD�GD�SURGXomR�GH�DXWRPyYHLV�H�FDPLQK}HV���(P�UHODomR�D�HVVH�

WRWDO�� D� SURGXomR� GH� DXWRYHtFXORV� QR�%UDVLO� UHSUHVHQWRX� ������ R� TXH� FRUUHVSRQGHX�D� ����������

XQLGDGHV��7DEHOD������

$�SDUWLFLSDomR�GR�%UDVLO�SRGH��j�SULPHLUD�YLVWD��SDUHFHU�SHTXHQD�VH�FRPSDUDUPRV�FRP�

D�GH�PHUFDGRV�FRPR�RV�(8$��TXH� UHVSRQGHUDP�SRU�������GD�SURGXomR�PXQGLDO��RX�GR�-DSmR��

FRP��������3RUpP��D�SURGXomR�QR�%UDVLO�SUDWLFDPHQWH�VH� LJXDOD�jTXHOD�REVHUYDGD�QD�,QJODWHUUD�

�������H�0p[LFR� �������� H� p� VXSHULRU� D�GH�SDtVHV� FRPR� ,WiOLD� �������H�5~VVLD� ��������(P�XP�

FRQWH[WR� JOREDO�� R� %UDVLO� p� FRQVLGHUDGR� FRPR� RFXSDQGR� D� ���� SRVLomR� FRPR� PDLRU� SURGXWRU�

JOREDO�GH�DXWRYHtFXORV��(P�FRPSDUDomR�DRV�SDtVHV�HP�GHVHQYROYLPHQWR�ORFDOL]DGRV�QD�$PpULFD�

GR�6XO�� D� LPSRUWkQFLD�GR�%UDVLO� FRPR�XP�FHQWUR�GH�PDQXIDWXUD�DXWRPRWLYD�DVVXPH�SRVLomR�GH�

GHVWDTXH�� YLGH� TXH� R� SDtV� VR]LQKR� UHVSRQGHX� SRU� SUDWLFDPHQWH� ���� GR� WRWDO� GD� SURGXomR� GH�

DXWRYHtFXORV� QHVVDV� UHJL}HV�� (VVH� SRVLFLRQDPHQWR� WHP� FRQWULEXtGR� SDUD� TXH� DV� PRQWDGRUDV�

LQVWDODGDV� QR� %UDVLO� VHMDP� R� FHQWUR� GH� SURGXomR� H� YHQGDV� SDUD� R� 0HUFRVXO� H�� SRU� H[WHQVmR��

WDPEpP�SDUD�D�$PpULFD�GR�6XO���

�� $�GLPHQVmR�H�LPSRUWkQFLD GR�VHJPHQWR�DXWRPRWLYR�UHIOHWHP�VH�WDPEpP�QRV�GDGRV�UHODWLYRV�j�SDUWLFLSDomR�QR�3,%�,QGXVWULDO�GR�
%UDVLO��TXH��VHJXQGR�GDGRV�GD�$1)$9($��FRUUHVSRQGHX�D�������QR�DQR�GH�������HP�UHODomR�DR�3,%�EUDVLOHLUR��D�SDUWLFLSDomR�GR�
VHWRU�DXWRPRWLYR�EUDVLOHLUR�IRL�GH����
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ÈVLD�� 2FHDQLD ���� ����������
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(VSDQKD ��� ���������

&DQDGi ��� ���������

0p[LFR ��� ���������

,QJODWHUUD ��� ���������

%UDVLO ��� ���������

,WiOLD ��� ���������

5~VVLD ��� ���������

)217(��2,&$

$LQGD� HP� UHODomR� DRV� Q~PHURV� PXQGLDLV�� D� 7DEHOD� ���� PRVWUD� R� SHVR� GR� ³PHUFDGR�

%UDVLO´� QR� ³PHUFDGR� JOREDO´� GDV� PRQWDGRUDV� TXH� PDQWrP� XQLGDGHV� GH� SURGXomR� QR� SDtV��

$OJXPDV� GHVVDV� HPSUHVDV� QR�%UDVLO� VmR� LQFOXVLYH� FRQVLGHUDGDV� FRPR�DV�SULQFLSDLV� VXEVLGLiULDV�

IRUD�GRV�VHXV�SDtVHV�GH RULJHP��HP�WHUPRV�GH�IDWXUDPHQWR�H�YROXPH�GH�SURGXomR��RXWUDV�SRVVXHP�

SUHVHQoD�DSHQDV�PDUJLQDO��VREUHWXGR�QR�FDVR�GDV�PRQWDGRUDV�HQWUDQWHV�H�GD�)RUG��

(VVD�7DEHOD�����PRVWUD�TXH��DLQGD�TXH�R�%UDVLO�H��SRU�H[WHQVmR��D�$PpULFD�GR�6XO��VHMD�

XPD�DSRVWD�HP�UHODomR�DR�FUHVFLPHQWR�GD�SURGXomR�H�YHQGDV��QR�FDVR�GDV�PRQWDGRUDV�HQWUDQWHV�

HVVD� DWXDomR� WHP� VLGR�EDVWDQWH� UHVWULWD� H�SRXFR� DYDQoRX�GHVGH�D� LQVWDODomR�GHVVDV�HPSUHVDV�QR�

%UDVLO�� QHVVD� ~OWLPD� GpFDGD�� ,VVR� VH� H[SUHVVD� QR� SHVR� OLPLWDGR� TXH� DV� RSHUDo}HV� QR� %UDVLO�

UHSUHVHQWDP�HP�UHODomR�j�SURGXomR�JOREDO�GD�FRUSRUDomR�

$� VLWXDomR� GHVVDV� PRQWDGRUDV�� TXH� QR� H[HPSOR� PDLV� H[SUHVVLYR� �FDVR� GD� 5HQDXOW��

UHSUHVHQWD� ���GD� SURGXomR� WRWDO� GD� FRUSRUDomR�� p� EDVWDQWH� FRQWUDVWDQWH� FRP�R�TXH�RFRUUH� FRP�

)LDW��9:�H�*0%��$�)LDW�GR�%UDVLO��DOLiV��p�FRQVLGHUDGD�D�PDLV�LPSRUWDQWH�VXEVLGLiULD�GR�*UXSR�
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IRUD� GR� PHUFDGR� LWDOLDQR�� UHSUHVHQWDQGR� SUDWLFDPHQWH� ����� HP� ������ GH� WRGR� R� YROXPH� GH�

YHtFXORV�SURGX]LGR�QD�FRUSRUDomR��(VVH�HOHPHQWR�WHQGH�D� WHU�XPD�LPSRUWDQWH� LQIOXrQFLD�TXDQGR�

VH�WUDWD GH�DWUDLU�LQYHVWLPHQWRV�SDUD�R�SDtV��FRQVLGHUDQGR�TXH�VXDV�RSHUDo}HV�VmR�HVWUDWHJLFDPHQWH�

LPSRUWDQWHV�SDUD�D�VD~GH�GD�FRUSRUDomR��$�9:�GR�%UDVLO�WDPEpP�p�FRQVLGHUDGD�FRPR�D�XQLGDGH�

PDLV�LPSRUWDQWH�GR�JUXSR��IRUD�GD�$OHPDQKD��HQWUHWDQWR��D�PRQWDGRUD�SHUGHX UHFHQWHPHQWH�SDUD�D�

MRLQ� YHQWXUH GD�9:�GD�&KLQD�R� VWDWXV GH�PDLRU�SURGXWRUD�GH�DXWRPyYHLV��'D�PHVPD� IRUPD��D�

*0%�WDPEpP�RFXSD�XPD�SRVLomR�SULYLOHJLDGD�QD�FRUSRUDomR�*HQHUDO�0RWRUV�
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3HXJHRW�&LWURsQ� ��� ������ ��� ��������� ���
+RQGD� ��� ������ ��� ��������� ���
7R\RWD ��� ������ ��� ��������� ����
'DLPOHU�&KU\VOHU� ��� ����� ��� ��������� ���
'HPDLV�0RQWDGRUDV ��� ������ ��� ���������� ����

7RWDO ��� ��������� ����� ���������� �����

)217(��2,&$��$1)$9($
��,QFOXL�DSHQDV�DXWRPyYHLV�GD�PDUFD�)LDW��1mR�LQFOXVR�D�PDUFD�,YHFR��SHUWHQFHQWH�DR�*UXSR�)LDW�
� ,QFOXL�DXWRPyYHLV�GD�PDUFD�9RONVZDJHQ�H�$XGL��GR�*UXSR�9RONVZDJHQ��([FOXtGR�FDPLQK}HV�H�{QLEXV�
��,QFOXL�DSHQDV�DXWRPyYHLV�GD�PDUFD�5HQDXOW��1mR�LQFOXVR�D�PDUFD�1LVVDQ��LQWHJUDQWH�GR�JUXSR�5HQDXOW�
� ,QFOXL�DSHQDV�D�SURGXomR�GH�DXWRPyYHLV�GD�PDUFD�0HUFHGHV�%HQ]��([FOXtGR�FDPLQK}HV�H�{QLEXV�

3RU�VXD�YH]��R�YROXPH�GH�SURGXomR�GH�DXWRYHtFXORV�QR�%UDVLO��TXH�FRQVWD�QR�*UiILFR������

WHP� VLGR� R� UHVXOWDGR� GH� XP� FRQMXQWR� GH� PXGDQoDV� REVHUYDGDV� GXUDQWH� D� GpFDGD� GH� ���� 1RV�

SULPHLURV�DQRV�GD�GpFDGD�GH�����R�GHVHPSHQKR�GR�VHWRU�GHX�FRQWLQXLGDGH�DR�EDL[R�GHVHPSHQKR�

HYLGHQFLDGR�QRV�DQRV�����FRP�D�SURGXomR�YDULDQGR�HQWUH�����D�����PLO�XQLGDGHV�GH�DXWRYHtFXORV�

DR�DQR��$�UHWRPDGD�GR�FUHVFLPHQWR�RFRUUHX�D�SDUWLU�GH�������TXDQGR�D�SURGXomR�GH�DXWRPyYHLV��

SHOD� SULPHLUD� YH]� QR� %UDVLO�� XOWUDSDVVD� �� PLOKmR� GH� XQLGDGHV�� DGTXLULQGR�� GHILQLWLYDPHQWH��

FDUDFWHUtVWLFDV�GH�XPD�LQG~VWULD�PDGXUD��2�DXJH�GD�SURGXomR�GRPpVWLFD�RFRUUHX�HP�������FRP�D�

SURGXomR� SUy[LPD� GH� ������ PLOKmR� GH� DXWRPyYHLV�� FRQWDELOL]DQGR� D� SURGXomR� WRWDO� GH�

DXWRYHtFXORV��DXWRPyYHLV��XWLOLWiULRV��FDPLQK}HV�H�{QLEXV���R�YROXPH�XOWUDSDVVD�D�PDUFD UHFRUGH�

GH���PLOK}HV�GH�XQLGDGHV�SURGX]LGDV�QR�%UDVLO��1R�HQWDQWR��R�FUHVFLPHQWR�HVSHUDGR�GR�PHUFDGR�
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GH� FRQVXPR� LQWHUQR� QR�%UDVLO� QmR� VH� VXVWHQWRX� H� R� SLFR� GH� SURGXomR� DOFDQoDGR� HP� ����� QmR�

YROWRX�D�VHU�DWLQJLGR�

*5È),&2����
352'8d2�727$/�'(�$8729(Ë&8/26�12�%5$6,/�(175(������(�����

)217(��$QIDYHD
1RWD��$�SUHYLVmR�GD�$QIDYHD�SDUD������p�TXH�D�SURGXomR�GH�DXWRYHtFXORV�QR�%UDVLO�VHMD�QRYDPHQWH�SUy[LPD�GH���
PLOK}HV� GH� XQLGDGHV�� FRQWDELOL]DQGR� PHUFDGR� LQWHUQR� H� H[SRUWDo}HV�� 3RU� H[HPSOR�� QR� SULPHLUR� VHPHVWUH� D�
SURGXomR�Mi�VXSHURX�R�KLVWyULFR�UHFRUGH�GH�������FRP�������PLOKmR�GH�XQLGDGHV�

���� 'pFDGD� GH� ���� PDUFRV� GR� SURFHVVR� GH� UHHVWUXWXUDomR� GD� LQG~VWULD� DXWRPRELOtVWLFD�
EUDVLOHLUD

(QWHQGHU� TXDO� D� DWXDO� FRQILJXUDomR� GR� VHJPHQWR� GDV� PRQWDGRUDV� GH� DXWRPyYHLV� QR�

%UDVLO�LPSOLFD��DQWHV��ID]HU�XPD�DYDOLDomR�DFHUFD�GDV�PXGDQoDV�UHFHQWHV�YHULILFDGDV�QHVVH�VHWRU��

$�HVVH�UHVSHLWR��PHUHFHP�GHVWDTXH�DV�PXGDQoDV�PDFURHFRQ{PLFDV�TXH�RFRUUHUDP�QRV�SULPHLURV�

DQRV�GD�GpFDGD�GH�����FRP�SROtWLFDV�GH� OLEHUDOL]DomR�GD�HFRQRPLD�H�GH HVWDELOL]DomR�GD�PRHGD�

EUDVLOHLUD��$SyV�GpFDGDV�GH�RSHUDomR�HP�XP�PHUFDGR�IHFKDGR�H�VXVWHQWDGR�HP�SROtWLFDV�YROWDGDV�

j� VXEVWLWXLomR� GH� LPSRUWDo}HV�� D� LQG~VWULD� DXWRPRWLYD� IRL� H[SRVWD� SHOD� SULPHLUD� YH]� j�

FRQFRUUrQFLD�LQWHUQDFLRQDO��0DUFD�VH�DVVLP�XPD�UXSWXUD�FRP�RV�DQRV�����SRU�PXLWRV�FRQVLGHUDGD�

FRPR� D� ³GpFDGD� SHUGLGD´�� FDUDFWHUL]DGD� SRU� XP� PHUFDGR� LQWHUQR� UHWUDtGR�� LQIODomR� HOHYDGD��

3URGXomR�GH�$XWRYHtFXORV�QR�%UDVLO

�

������

�������

�������
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�������

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�9HtFXORV 7RWDO�$XWRPyYHLV
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UHFHVVmR� H� EDL[R� tQGLFH� GH� LQYHVWLPHQWR� LQWHUQR����2�*UiILFR� ����� DSUHVHQWDGR� DQWHULRUPHQWH�� p�

LOXVWUDWLYR�D�HVVH�UHVSHLWR�DR DFHQWXDU�R�VDOWR�TXH�RFRUUHX�QD�SURGXomR�DXWRPRWLYD�QRV�DQRV����

(P� SDUDOHOR� D� WDLV� PXGDQoDV� PDFURHFRQ{PLFDV�� D� GpFDGD� GH� ��� WDPEpP� PDUFRX� D�

LPSOHPHQWDomR�GH�XP�FRQMXQWR�GH�PHGLGDV�LQVWLWXFLRQDLV��FRP�D�IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�

HVSHFtILFDV� SDUD� R� VHWRU� DXWRPRWLYR��2�REMHWLYR�� HP� OLQKDV�JHUDLV�� IRL� SURPRYHU� D� UHWRPDGD�GR�

FUHVFLPHQWR�� FRP� DXPHQWR� GR� FRQVXPR� LQWHUQR� GH� DXWRPyYHLV� H� D PDQXWHQomR� GR� QtYHO� GH�

HPSUHJR�� )D]�VH� DTXL� UHIHUrQFLD� D� GXDV� LQLFLDWLYDV� GH�GHILQLomR�GH�SROtWLFDV�TXH� FDUDFWHUL]DUDP�

HVVH�SHUtRGR�

$�SULPHLUD��LQVWLWXtGD�HQWUH������D�������GHX�RULJHP�jV�&kPDUDV�6HWRULDLV�GR�6HWRU�

$XWRPRWLYR����FDUDFWHUL]DGD�SHORV� DFRUGRV� HQYROYHQGR�QHJRFLDo}HV�FROHWLYDV�HQWUH�PRQWDGRUDV��

SURGXWRUHV� GH� DXWRSHoDV�� WUDEDOKDGRUHV� PHWDO~UJLFRV� H� JRYHUQR�� 'HQWUH� DV� YiULDV� Do}HV� TXH�

UHVXOWDUDP�GHVVHV�DFRUGRV��PHUHFH�GHVWDTXH�D�FULDomR�GH�DOtTXRWDV�HVSHFLDLV�TXH�SUHYLDP�LVHQomR�

H�� SRVWHULRUPHQWH�� UHGXomR� GR� ,PSRVWR� VREUH�3URGXWRV� ,QGXVWULDOL]DGRV� �,3,�� SDUD�YHtFXORV� FRP�

DWp� ������ FLOLQGUDGDV�� (VVD� PHGLGD� REMHWLYDYD�� D� SDUWLU� GD� UHGXomR� GR� SUHoR� GRV� DXWRPyYHLV��

LPSULPLU� XPD� QRYD� GLQkPLFD� GH� FUHVFLPHQWR� QHVVH� VHWRU�� 2� TXH� GH� IDWR� RFRUUHX�� GHYLGR� DR�

FUHVFLPHQWR�GD�GHPDQGD�SHORV�YHtFXORV�FRPSDFWRV��HTXLSDGRV�FRP�PRWRUHV�GH�EDL[D�SRWrQFLD��H�

TXH�GHX�LQtFLR�j�JHUDomR�GRV�³FDUURV�SRSXODUHV´�QR�%UDVLO�

$� VHJXQGD� LQLFLDWLYD� WHYH� LQtFLR� FRP�R�3ODQR�5HDO� H�D� IDVH�GH�HVWDELOL]DomR�GD�PRHGD�

EUDVLOHLUD��PRPHQWR�HP�TXH�IRUDP�GHILQLGDV�QRYDV�SROtWLFDV�SDUD�R�VHWRU�DXWRPRWLYR��DJUHJDGDV�

QR� TXH� VH� FRQYHQFLRQRX� FKDPDU� FRPR� R�1RYR�5HJLPH�$XWRPRWLYR� �5$��� TXH� YLJRURX� HQWUH�

�����H�������2�5HJLPH�$XWRPRWLYR�%UDVLOHLUR�IRL��GH�FHUWD�IRUPD��XPD��UHVSRVWD��DR�SURJUDPD�

GH� LQFHQWLYRV� DUJHQWLQR�� SRLV� DV�PHVPDV�PRQWDGRUDV� HP�RSHUDomR� QR�%UDVLO� Mi� GHVIUXWDYDP�GH�

FHUWDV�YDQWDJHQV�QHVVH�SDtV��(QWUHWDQWR��SDUD�HQWUDU�HP�YLJRU��R�5HJLPH�$XWRPRWLYR�QHFHVVLWRX�

SDVVDU�SRU�YiULDV�QHJRFLDo}HV�QR�kPELWR�GD�2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR��20&���XPD�YH]�

TXH� HVVH� LQVWUXPHQWR� GH� SROtWLFD� VHWRULDO� IRL� REMHWR� GH� TXHVWLRQDPHQWR� SRU� YiULRV� SDtVHV�

GHVHQYROYLGRV���

�� 'H�DFRUGR�FRP�)HUUR� �������������R�EDL[R�QtYHO�GH�DXWRPDomR�QDV� IiEULFDV�EUDVLOHLUDV� IRL�XP�GRV�IDWRUHV�TXH�H[SOLFDYD��QD�
GpFDGD�GH�����D�GLIHUHQoD�QR�GHVHPSHQKR�GD�LQG~VWULD�DXWRPRELOtVWLFD�LQVWDODGD�QR�%UDVLO�IUHQWH�DR�SDGUmR�LQWHUQDFLRQDO��6HJXQGR�
HVVH�DXWRU��R�IHFKDPHQWR�GD�HFRQRPLD��QD�pSRFD�GH�LQGXVWULDOL]DomR�SRU�VXEVWLWXLomR�GDV�LPSRUWDo}HV��FDXVRX�FHUWD�DFRPRGDomR�
QHVVH� VHWRU�� $V� EDL[DV� HVFDODV� GH� SURGXomR�� HP� SDUDOHOR� j� GHIDVDJHP� WHFQROyJLFD� H� RV� ORQJRV� FLFORV� GH� YLGD� GRV� YHtFXORV��
FRQWULEXtUDP�SDUD�TXH�D�LQG~VWULD�DXWRPRWLYD�VH�WRUQDVVH�SRXFR�FRPSHWLWLYD�LQWHUQDFLRQDOPHQWH�
�� 3DUD�XP�PDLRU�GHWDOKDPHQWR�VREUH�RV�$FRUGRV�6HWRULDLV��FRQVXOWDU�$UEL[��������
�� 6REUH�RV� WUkPLWHV�GHVVDV�QHJRFLDo}HV��FRQVXOWDU�9HLJD���������-i�SDUD�XP�PDLRU�GHWDOKDPHQWR�VREUH�DV�GLUHWUL]HV�GR�5HJLPH�
$XWRPRWLYR��FRQVXOWDU�4XDGURV�HW�DO �������



��

2V� LQFHQWLYRV� FULDGRV� SHOR� JRYHUQR� EUDVLOHLUR� QR� kPELWR� GR� 5$� VXSHUDUDP� RV� GH�

TXDOTXHU�RXWUR� VHWRU�GD�HFRQRPLD�EUDVLOHLUD�H� IL]HUDP�GD� LQG~VWULD�DXWRPRELOtVWLFD�R� VHWRU�PDLV�

SURWHJLGR� GR� %UDVLO� �$UD~MR� -U�� ������� ,VVR� SRUTXH� R� 5HJLPH� UHWRPRX� PXLWDV� GDV� PHGLGDV�

DGRWDGDV� HP� UHODomR� D� HVVH� VHWRU� GXUDQWH� R� SHUtRGR� GH� LQGXVWULDOL]DomR� SRU� VXEVWLWXLomR� GDV�

LPSRUWDo}HV� �,6,��� FRPELQDQGR� VXEVtGLRV� FRP� EDUUHLUDV� FRPHUFLDLV� H� TXH� LQFOXtD�� TXRWDV� GH�

LPSRUWDomR� GH� YHtFXORV�� OLPLWH� PtQLPR� GH� ���� SDUD� R� tQGLFH� GH� QDFLRQDOL]DomR� GD� SURGXomR��

LVHQo}HV� GH� LPSRVWRV� FRQGLFLRQDGRV� DR� GHVHPSHQKR� H[SRUWDGRU�� LQFHQWLYRV� HVSHFLDLV� SDUD�

HPSUHVDV� TXH� VH� LQVWDODVVHP� HP� UHJL}HV� PHQRV� GHVHQYROYLGDV� GR� SDtV�� HQWUH� RXWUDV� PHGLGDV��

'HQWUH�DV�YiULDV� LPSOLFDo}HV�GHULYDGDV�GHVVH�LQVWUXPHQWR�GH SROtWLFD�VHWRULDO��TXH�UHVXOWDUDP�QD�

UHWRPDGD�GR�FUHVFLPHQWR��R�5$�WDPEpP�IXQFLRQRX�FRPR�XPD�HVWUDWpJLD�GH�DWUDomR�GH�,'(�TXH��

HP�SDUWH��HVWHYH�DVVRFLDGR�j�YLQGD�GH�QRYDV�PRQWDGRUDV�GH�DXWRPyYHLV�SDUD�R�%UDVLO�

7DQWR� DV�PHGLGDV� GHULYDGDV� GDV� QHJRFLDo}HV� QR� kPELWR� GDV�&kPDUDV� 6HWRULDLV� TXDQWR�

DTXHODV�GHULYDGDV�GR�5$� WLYHUDP�XP� LPSDFWR�JUDQGH�QD� UHGHILQLomR�GDV� HVWUDWpJLDV�GH� DWXDomR�

GDV� PRQWDGRUDV� GH� DXWRPyYHLV� QR� %UDVLO�� $V� SUy[LPDV� VHo}HV� H[SORUDP� DOJXPDV� GHVVDV�

FRQVHT�rQFLDV��FRP�GHVWDTXH�SDUD�DTXHODV�TXH�FRQWULEXtUDP�SDUD�UHGHILQLU�RV�SDGU}HV�GH�'3�H�D

IRUPD� FRPR� HVVDV� DWLYLGDGHV� VmR� FRQGX]LGDV� ORFDOPHQWH�� (P� HVSHFtILFR�� GHVWDFDP�VH� D�

PRGHUQL]DomR�H�DPSOLDomR�GR�SDUTXH�DXWRPRWLYR�EUDVLOHLUR�� FRP�D� LQVHUomR�QR�%UDVLO�GH�QRYDV�

PRQWDGRUDV� GH� DXWRPyYHLV� TXH� FRQWULEXtUDP� SDUD� LPSULPLU� H� GHILQLU� XPD� QRYD� GLQkPLFD�

FRPSHWLWLYD� QHVVH� VHWRU��(� WDPEpP�DV�PHGLGDV�GH� LQFHQWLYR� DR� FRQVXPR�GRV� FDUURV� FRP�EDL[D�

FLOLQGUDGDV��TXH�DFDEDUDP�FULDQGR�XPD�IRUWH�VHJPHQWDomR�QR�PHUFDGR�EUDVLOHLUR�GH�DXWRPyYHLV�

��� $�H[SDQVmR�GR�SDUTXH�DXWRPRWLYR�EUDVLOHLUR��LQWHQVLILFDQGR�D�FRPSHWLomR�ORFDO

$� GpFDGD� GH� ��� IRL� SDUWLFXODUPHQWH� LPSRUWDQWH� SDUD� DV� PRQWDGRUDV� GH� DXWRPyYHLV�

ORFDOL]DGDV� QR�%UDVLO�� SRLV� LPS{V� D� HODV� XP�QRYR�SDGUmR� FRPSHWLWLYR�� GH� FDUiWHU� LQWHUQDFLRQDO��

3DUD� DV� VXEVLGLiULDV� ORFDOL]DGDV� QR� %UDVLO�� TXH� DWp� HQWmR� HVWDYDP� LQVHULGDV� HP� XP� DPELHQWH�

HPLQHQWHPHQWH� GH� GHPDQGD� GRPpVWLFD�� FRP� SURWHomR� GH�PHUFDGR� H� EDL[D� FRPSHWLWLYLGDGH�� WDO�

SURFHVVR� GHL[RX� HP� HYLGrQFLD� D� QHFHVVLGDGH� XUJHQWH� GH� PHOKRULD� QRV� SDGU}HV� GH� TXDOLGDGH��

SURGXWLYLGDGH� H� FRPSHWLWLYLGDGH�� H� GH� UHQRYDomR� GD� OLQKD� GH� SURGXWRV� GDV� PRQWDGRUDV� DTXL�

LQVWDODGDV�� REVROHWD� HP� UHODomR� DRV� SDGU}HV� LQWHUQDFLRQDLV�� $OpP� GLVVR�� ILFRX� SUHPHQWH� D�

QHFHVVLGDGH� GH� PHOKRUD� QR� FRQWH~GR� WHFQROyJLFR� GRV� DXWRPyYHLV� TXH� HUDP� SURGX]LGRV� QR�
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PHUFDGR�EUDVLOHLUR��$�H[SORVmR�QR�FRQVXPR�GH�YHtFXORV� LPSRUWDGRV�QR�%UDVLO��YLDELOL]DGR�SHOD�

UHGXomR�GDV�DOtTXRWDV�GH�LPSRUWDomR��UHIRUoDYD�HVVD�SRVLomR���

)DFH� D� HVVD� QHFHVVLGDGH� GH� UHHVWUXWXUDomR� WpFQLFD� H� SURGXWLYD�� DOLDGR� DR� ULWPR� GH�

FUHVFLPHQWR� GR�PHUFDGR� LQWHUQR�� H�PRWLYDGDV� SHODV� FOiXVXODV�GH� LQFHQWLYR� DR� ,'(�GHVFULWDV�QR�

5$�� DV�PRQWDGRUDV�GH� DXWRYHtFXORV� OLGHUDUDP�QHVVH�SHUtRGR�XPD�HVFDODGD�GH� LQYHVWLPHQWRV�QR�

%UDVLO��1RV�SULPHLURV�DQRV�GD�GpFDGD�GH����RV�LQYHVWLPHQWRV�RVFLODUDP�HQWUH�86�����H�86�����

PLOK}HV�DQXDLV��FRUUHVSRQGHQGR�j�PpGLD�GH������GR�YDORU�GR�VHX�IDWXUDPHQWR��$�SDUWLU�GH������

RFRUUH� XP� VDOWR� QR� LQYHVWLPHQWR�PpGLR�� TXH� VXSHURX�86��� ELOK}HV� DQXDLV� HQWUH� ����� D� ������

HT�LYDOHQGR�D�XPD�WD[D�PpGLD�VXSHULRU�D�����GR�IDWXUDPHQWR�WRWDO�GR�VHWRU� &RPR�VRPD�ILQDO��

GXUDQWH� D� GpFDGD� GH� ��� R %UDVLO� UHFHEHX� LQYHVWLPHQWRV�� SRU� SDUWH� GDV�PRQWDGRUDV�� GH� FHUFD� GH�

86������ ELOK}HV�� VHQGR� 86���� ELOK}HV� DSHQDV� QR� SHUtRGR� ����� D� ������ 3DUD� HIHLWR� GH�

FRPSDUDomR�� RV� LQYHVWLPHQWRV� UHJLVWUDGRV� HQWUH� ����� D� ����� VRPDUDP�86����� ELOK}HV� �IRQWH��

$QIDYHD��

3DUWH� GHVWH� LQYHVWLPHQWR� IRL� DWULEXtGD� jV� PRQWDGRUDV� Mi� ORFDOL]DGDV� QR� %UDVLO�� TXH�

SURPRYHUDP�WDQWR�XPD�PRGHUQL]DomR�H�XPD�UHQRYDomR�GR�SRUWIyOLR�GH�SURGXWRV�ORFDLV��REVROHWRV�

HP�UHODomR�DRV�SDGU}HV�LQWHUQDFLRQDLV��FRPR�WDPEpP�FRQVWUXtUDP�QRYDV�XQLGDGHV�GH�SURGXomR�QR�

SDtV��2XWUD�SDUWH�GRV�LQYHVWLPHQWRV�HVWHYH�UHODFLRQDGD�j�YLQGD�GH�QRYDV�PRQWDGRUDV�SDUD�R�%UDVLO�

$LQGD�TXH�R�5$�WHQKD�IXQFLRQDGR�FRPR�XPD�HVWUDWpJLD�GH�DWUDomR�GH�,'(��SHVRX�QD�

GHFLVmR�GHVVDV�HPSUHVDV�D�SRVVLELOLGDGH�GH�H[SORUDomR�GR�JUDQGH�PHUFDGR�FRQVXPLGRU�EUDVLOHLUR��

IUHQWH�j�RSRUWXQLGDGH�GH�DPSOLDU�R�PHUFDGR�PXQGLDO�GH�FRQVXPR�GH�YHtFXORV��&RPR�/XQJ��������

REVHUYRX�� D� UHODWLYD� VDWXUDomR� H� HVWDJQDomR� GRV� PHUFDGRV� PDGXURV� QRV� SDtVHV� PDLV�

LQGXVWULDOL]DGRV� FRQWUDVWD� FRP� R� GLQDPLVPR� GRV� QRYRV� SDtVHV� HPHUJHQWHV�� 'H� DFRUGR� FRP� R�

DXWRU�� RV� SDtVHV� HPHUJHQWHV� DSUHVHQWDP� XP� JUDQGH� SRWHQFLDO� GH� FUHVFLPHQWR�� QmR� REVWDQWH�

HVWHMDP�PDLV�VXMHLWRV�jV�YDULDo}HV�QD�HFRQRPLD�GHYLGR�D�SUREOHPDV�HFRQ{PLFRV�IUHT�HQWHV��(P�

�� 2�FRQVXPR�GH�YHtFXORV�LPSRUWDGRV�QR�PHUFDGR�EUDVLOHLUR�SDVVRX�GH������HP�������SHUtRGR�HP�TXH�R�LPSRVWR�SDUD�LPSRUWDomR�
HUD�GH������SDUD�������HP�������DQR�HP�TXH�R�LPSRVWR�SDUD�LPSRUWDomR�DWLQJLX�VHX�SDWDPDU�PDLV�EDL[R��GH������(P�������DV�
DOtTXRWDV�IRUDP�HOHYDGDV�QRYDPHQWH��SDUD������IDWRU�TXH�OLPLWRX�R�YROXPH�GH�YHtFXORV�LPSRUWDGRV�QR�%UDVLO��$WXDOPHQWH��DQR�GH�
������DV�DOtTXRWDV�HVWmR�IL[DGDV�HP������)RQWH��$%(,9$��
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RXWUDV�SDODYUDV��RV�PHUFDGRV�HPHUJHQWHV�WrP�VLGR�DFODPDGRV�FRPR�DV�PDLV�LPSRUWDQWHV�IRQWHV�GH�

FUHVFLPHQWR�GD�LQG~VWULD�DXWRPRWLYD���

'H� IDWR��R�%UDVLO��FRP�XPD�SRSXODomR�HP�WRUQR�GH�����PLOK}HV�GH�KDELWDQWHV�H�XPD�

UHODomR� DR� UHGRU� GH� �� KDELWDQWHV� SRU� YHtFXOR�� WHP� VLGR� FODVVLILFDGR� HQWUH� RV�PDLRUHV�PHUFDGRV�

FRQVXPLGRUHV�HP�SRWHQFLDO�GR�PXQGR��HP�SDUDOHOR�j�&KLQD��ËQGLD�H�5~VVLD��(VWH�FHQiULR�FRQWUDVWD�

FRP�D� UHODWLYD� VDWXUDomR�GRV�PHUFDGRV�GHVHQYROYLGRV�SHUWHQFHQWHV�j�7UtDGH� �(XURSD�2FLGHQWDO��

-DSmR�H�(8$���HP�TXH�D�UHODomR�KDELWDQWHV�SRU�DXWRYHtFXORV��HP�������IRL�GH�����QRV�(8$������

QD�,WiOLD������QR�-DSmR��$OHPDQKD�H�)UDQoD��H�����QR�5HLQR�8QLGR��$QIDYHD���$OpP�GLVVR��HPERUD�

HVVHV�PHUFDGRV�GD�7UtDGH�FRQWLQXHP�VHQGR�PXLWR�PDLRUHV�GR�TXH�RV�PHUFDGRV�HPHUJHQWHV��HVVHV�

~OWLPRV� UHVSRQGHP�SRU� XP�PDLRU� FUHVFLPHQWR� DEVROXWR� HP� UHODomR� DR�Q~PHUR�GH�YHtFXORV�TXH�

VmR�SURGX]LGRV�H�YHQGLGRV�

2XWUR� IDWRU� TXH� HVWLPXOD� R� LQWHUHVVH� GDV� PRQWDGRUDV� HP� UHODomR� DR� %UDVLO� p� D

SRVVLELOLGDGH�GH�LQWHJUDomR�UHJLRQDO�FRP�RXWURV�SDtVHV�GD�$PpULFD�/DWLQD��VREUHWXGR�HP�VH�WRUQDU�

XP�SyOR�H[SRUWDGRU�SDUD�SDtVHV�GR�0HUFRVXO��QRV�TXDLV�WDPEpP�VH�REVHUYD�XPD�EDL[D�UHODomR�GH�

KDELWDQWHV�SRU�DXWRYHtFXORV��TXH�VH�VLWXD�HP�����QR�8UXJXDL������QD�$UJHQWLQD������QR�&KLOH�H�����

QD�9HQH]XHOD� �$QIDYHD���$� SRVVLELOLGDGH� GH� TXH� R�0HUFRVXO� VH� WRUQH�XP�HVSDoR� UHJLRQDO� EHP�

GHILQLGR�GHQWUR�GD�LQG~VWULD�DXWRPRWLYD�PXQGLDO�p�XPD�GDV�KLSyWHVHV�OHYDQWDGDV�SRU�+XPSKUH\�	�

6DOHUQR� ��������R�TXH� UHIRUoDULD�R�SRVLFLRQDPHQWR�GR�%UDVLO�FRPR�JUDQGH�H[SRUWDGRU�SDUD�HVVD�

UHJLmR�

1mR�p�LQWHQomR�DTXL�DILUPDU�TXH�D�EDL[D�UHODomR�DXWRPyYHLV�SRU�KDELWDQWHV�VHMD�R�IDWRU�

GHWHUPLQDQWH�SDUD�R�GLUHFLRQDPHQWR�GR�,'(�QR�VHWRU�DXWRPRWLYR�QR�%UDVLO��SRUpP��p�XP�HOHPHQWR�

FRP� SHVR� VXEVWDQWLYR� TXDQGR� VH� REVHUYD� D� UHODWLYD� VDWXUDomR� GH� RXWURV� PHUFDGRV�� VHQGR�

FRQVLGHUDGR��GR�SRQWR�GH�YLVWD�GDV�HPSUHVDV��FRPR�LQGLFDGRU�GH�SRWHQFLDO�FUHVFLPHQWR���

�� $LQGD� TXH� RV� SDtVHV� FRQVLGHUDGRV� HPHUJHQWHV�� QHVVH� WH[WR�� VHMDP� WUDWDGRV� FRPR� XP� FRQMXQWR�� p� LPSRUWDQWH� GHVWDFDUPRV� D�
JUDQGH� KHWHURJHQHLGDGH� HQWUH� HOHV� �WDPDQKR�� ORFDOL]DomR�� HVSHFLILFLGDGHV� ORFDLV�� SROtWLFDV� LQWHUQDV�� HWF�� D� TXDO� FRQWULEXL� SDUD�
LPSULPLU�IRUPDV�YDULDGDV�GH�LQVHUomR��GHVWHV�SDtVHV��QDV�HVWUDWpJLDV�JOREDLV�GDV�HPSUHVDV�DXWRPRWLYDV��$�HVVH�UHVSHLWR��+XPSKUH\�
	� 2HWHU� ������� GHILQHP� WUrV� WLSRV� GLVWLQWRV� GH�PHUFDGRV� HPHUJHQWHV�� LGHQWLILFDGRV� GXUDQWH� D� GpFDGD� GH� ���� TXH� LQFOXHP�� RV�
PHUFDGRV� DOWDPHQWH� SURWHJLGRV�� WDLV� FRPR�&KLQD�� ËQGLD� H�0DOiVLD�� RV�PHUFDGRV� LQWHJUDGRV� jV� UHGHV� GH� VHXV� YL]LQKRV�� FRPR� R�
0p[LFR�H�RV�SDtVHV�GR�/HVWH�(XURSHX��H�RV�PHUFDGRV�UHJLRQDLV�HPHUJHQWHV��WDLV�FRPR�SDtVHV�GR�0HUFRVXO�H�GD�$6($1��ÈUHD�GH�
/LYUH�&RPpUFLR�$VLiWLFD��LQFOXL�,QGRQpVLD��0DOiVLD��)LOLSLQDV�H�7DLOkQGLD��

�� (QWUHWDQWR��FRQIRUPH�PRVWURX�D�VHomR�DQWHULRU��D�H[SDQVmR�GR�PHUFDGR�EUDVLOHLUR�QmR�RFRUUHX�GD�IRUPD�FRPR�DV�PRQWDGRUDV�
HVSHUDYDP��2� TXH� QRV� OHYD� D� DILUPDU� TXH�� DR� FRQWUiULR� GH� LQGLFDGRUHV� GH� FUHVFLPHQWR� TXH� DYDOLDP� R� Q~PHUR� GH� YHtFXORV� SRU�
KDELWDQWH��p�LPSRUWDQWH�FRQVLGHUDU�TXH�DV�SRVVLELOLGDGHV�GH�DPSOLDomR�GR�FRQVXPR�ORFDO�H�UHJLRQDO�SDVVDP�DQWHV�SHOR�FUHVFLPHQWR�
GD� HFRQRPLD� H� SHOD�PDLRU� UHGLVWULEXLomR� GD� UHQGD� GD� SRSXODomR� EUDVLOHLUD�� XP� GRV� JUDQGHV� HPSHFLOKRV� SDUD� R� FUHVFLPHQWR�GD�
GHPDQGD�SRU�DXWRPyYHLV�
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1HVVD�PHVPD�SHUVSHFWLYD��R�IDWR�GR�%UDVLO�FRQWDU�FRP�XPD�DPSOD�UHGH�GH�IRUQHFHGRUHV�

GH�DXWRSHoDV��GHVHQYROYLGRV�H�HVWDEHOHFLGRV�QR�SDtV��H�TXH�YHP�VH�UHHVWUXWXUDQGR�HP�IXQomR�GDV�

GHPDQGDV� GDV� PRQWDGRUDV�� WDPEpP� VHUYLX� FRPR� DWUDWLYR� IUHQWH� jV� GHFLV}HV� GR� LQYHVWLPHQWR�

HVWUDQJHLUR�

'H�IRUPD�D�GHVWDFDU�DV�LPSOLFDo}HV�GRV�LQYHVWLPHQWRV�RFRUULGRV�QD�GpFDGD�GH�����H�R�

QRYR�UHWUDWR�TXH�VH�FRQILJXUD�QR�VHWRU�DXWRPRWLYR��R�4XDGUR�����DSUHVHQWD�D�UHODomR�DWXDOL]DGD�GH�

WRGDV�DV�PRQWDGRUDV�GH�DXWRPyYHLV��{QLEXV�H�FDPLQK}HV�LQVWDODGRV�QR�%UDVLO��FRP�GHVWDTXH�SDUD�

VHXV�FLFORV�GH�H[SDQVmR�



��
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5HQDXOW $XWRPyYHLV�H�0RWRUHV 6mR�-RVp�GRV�3LQKDLV
5HQDXOW�1LVVDQ &RPHUFLDLV�OHYHV 6mR�-RVp�GRV�3LQKDLV
&KU\VOHU� &RPHUFLDLV�OHYHV &DPSR�/DUJR
7ULWHF
�&KU\VOHU�%0:�

0RWRUHV &DPSR�/DUJR

9ROYR��DPSOLDomR� &DPLQK}HV &XULWLED
5LR�*UDQGH�GR�6XO
*HQHUDO�0RWRUV $XWRPyYHLV *UDYDWDt
,QWHUQDWLRQDO &DPLQK}HV� &D[LDV�GR�6XO
*RLiV�

00&��0LWVXELVKL�� &RPHUFLDLV�OHYHV &DWDOmR
%DKLD
)RUG $XWRPyYHLV &DPDoDUL

)217(� $QIDYHD�H�$XWRGDWD�
��+i� WDPEpP�R� FDVR�GD�*XUJHO�� GH� FDSLWDO� QDFLRQDO�� LQDXJXUDGD� HP������QD� FLGDGH�GH�5LR�&ODUR�63��PDV�TXH�
HQFHUURX�VXDV�DWLYLGDGHV�HP�������GHSRLV�GR�SURFHVVR�GH�IDOrQFLD�GHFUHWDGR�SHOD�HPSUHVD�
��1RYD�GHQRPLQDomR�GD�0HUFHGHV�%HQ]�GR�%UDVLO��SyV�IXVmR�LQWHUQDFLRQDO�
� (P������D�7R\RWD�HQFHUURX�D�SURGXomR�GR�%DQGHLUDQWH��R�~QLFR�PRGHOR�D�VHU�SURGX]LGR�QHVWD�XQLGDGH��$�SDUWLU�
GH�HQWmR��HVWD�IiEULFD�WHP�VH�YROWDGR�SDUD�D�SURGXomR�GH�SHoDV��LQFOXLQGR�DV�GH�UHSRVLomR�
� 3URGXomR�GHVDWLYDGD�HP������
� (P������R�JUXSR�QDFLRQDO�&$2$��TXH�SRVVXL�XP�DFRUGR�GH�WUDQVIHUrQFLD�GH�WHFQRORJLD�GD�+\XQGDL��DQXQFLRX�D�
FRQVWUXomR�GH�XPD PRQWDGRUD�HP�$QiSROLV��*RLiV��



��

2�SULPHLUR�FLFOR��TXH�YDL�DWp�ILQDLV�GD�GpFDGD�GH�����FRQVROLGD�D�FRQFHQWUDomR�GR�SyOR�

DXWRPRWLYR�EUDVLOHLUR�QR�(VWDGR�GH�6mR�3DXOR��FRP�GHVWDTXH�SDUD�D�UHJLmR�GR�$%&��H� LQFOXL�DV�

PRQWDGRUDV�)RUG��*0��9:��0HUFHGHV�%HQ]��7R\RWD�H�6FDQLD��2�VHJXQGR�FLFOR�GH�LQYHVWLPHQWRV�

RFRUUH� QD� GpFDGD� GH� ���� H� p� PDUFDGR� SHOD� HQWUDGD� GH� PDLV� GXDV� PRQWDGRUDV� QR� %UDVLO�� SHOD�

SULPHLUD� YH]� IRUD� GD� UHJLmR� GH�6mR�3DXOR�� D� )LDW�� HP�0LQDV�*HUDLV�� H� D�9ROYR�&DPLQK}HV�� QR�

3DUDQi�

'pFDGDV� GHSRLV�� HVSHFLILFDPHQWH� D� SDUWLU� GH� ������ RFRUUH� XP� WHUFHLUR� FLFOR� GH�

LQYHVWLPHQWRV��FRP�GHVWDTXH�SDUD�D�YLQGD�GH�PRQWDGRUDV�TXH�SDVVDP��SHOD�SULPHLUD�YH]��D�DWXDU�

QR� PHUFDGR� EUDVLOHLUR�� (QWUH� DV� PRQWDGRUDV� GH� DXWRPyYHLV�� HVWmR� DV� PRQWDGRUDV� IUDQFHVDV�

5HQDXOW�H�3HXJHRW�&LWURsQ��D�GLYLVmR�0HUFHGHV�%HQ]��GR�*UXSR�'DLPOHU�&KU\VOHU��H�DV�MDSRQHVDV�

+RQGD� H� 7R\RWD�� (PERUD� +RQGD�� 7R\RWD� H� 0HUFHGHV�%HQ]� Mi� HVWLYHVVHP� QR� %UDVLO� Ki� YiULDV�

GpFDGDV��QmR�R�HVWDYDP�FRPR�SURGXWRUDV�GH�DXWRPyYHLV��D�+RQGD�QR�VHJPHQWR�GH�PRWRFLFOHWDV��D�

7R\RWD�QR�VHJPHQWR�GH�FDPLQKRQHWHV�H�D�0HUFHGHV�%HQ]�QR�UDPR�GH�FDPLQK}HV�H�{QLEXV��-i�D�

5HQDXOW�H�D�&KU\VOHU�Mi�HVWLYHUDP�SUHVHQWHV�GpFDGDV�DWUiV��PDV�KDYLDP�VH�UHWLUDGR�GR�SDtV��&RPR�

FRQILJXUDomR� ILQDO�� D�YLQGD�GH�QRYDV�PRQWDGRUDV�� DFUHVFLGR�GDTXHODV�TXH Mi� VH�HQFRQWUDYDP�QR�

SDtV�� IH]� GR�%UDVLO� XP� GRV� SDtVHV� FRP�PDLRU� GLYHUVLGDGH� GH� HPSUHVDV� FRP� SURGXomR� ORFDO� GH�

YHtFXORV�

$�FRPSDUDomR�HQWUH�RV�FLFORV�GH�H[SDQVmR�GDV�PRQWDGRUDV�QR�%UDVLO�PH�UHPHWH�D�XPD�

REVHUYDomR�DGLFLRQDO��(P�FRQWUDSRVLomR� DR� DJORPHUDGR GH� HPSUHVDV�DXWRPRWLYDV�QR�(VWDGR�GH�

6mR� 3DXOR�� VREUHWXGR� QD� 5HJLmR� GR� $%&�� TXH� RFRUULD� DWp� PHDGRV� GD� GpFDGD� GH� ���� RFRUUH�

DWXDOPHQWH�XPD�UHGLVWULEXLomR�QD�ORFDOL]DomR�GDV�PRQWDGRUDV�QR�WHUULWyULR�EUDVLOHLUR�SDUD�UHJL}HV�

FRP� SRXFD� WUDGLomR� LQGXVWULDO� QHVVH� VHWRU�� (VWDGRV� FRPR� 5LR� *UDQGH� GR� 6XO�� 3DUDQi�� 5LR� GH�

-DQHLUR��%DKLD��*RLiV�� DOpP�GH�6mR�3DXOR� H�0LQDV�*HUDLV�� DSyV�HVVH�~OWLPR�FLFOR�GH�H[SDQVmR��

SDVVDUDP�D�WHU�SHOR�PHQRV�XPD�SODQWD�DXWRPRELOtVWLFD�TXH�VH�GHGLFD�j�SURGXomR�GH�DXWRPyYHLV��R�

TXH� FRQYHUJH SDUD� D� GHVFHQWUDOL]DomR� GDV� DWLYLGDGHV� SURGXWLYDV� QR� UDPR� DXWRPRELOtVWLFR� QR�

%UDVLO�� $� HVVH� UHVSHLWR�� QmR� p� H[DJHUR� DILUPDU� TXH� R� YROXPH� GH� LQFHQWLYRV� RIHUHFLGRV� SHOR�

JRYHUQR� EUDVLOHLUR�� TXH� FRQVWD� QDV� FOiXVXODV� GR� 5$�� QmR� WHQKD� VLGR� R� ~QLFR� GHWHUPLQDQWH� QDV�

GHFLV}HV�GHVVDV�PRQWDGRUDV�HP�LQYHVWLU�QR�SDtV��0DV�FHUWDPHQWH�HVVDV�PHGLGDV�SROtWLFDV�WLYHUDP�

XP�SDSHO�SUHSRQGHUDQWH�HP�WHUPRV�GD�ORFDOL]DomR�JHRJUiILFD�GHVVDV�QRYDV�SODQWDV�SURGXWLYDV��R�

TXH�DMXGD�D�H[SOLFDU�D�QRYD�FRQILJXUDomR�JHRJUiILFD�TXH�VH�IRUPRX�QHVVH�VHWRU�



��

��� $� SROtWLFD� GR� &DUUR� 3RSXODU�� EDVH� SDUD� D� VHJPHQWDomR� GR� SURGXWR� QR� PHUFDGR�
EUDVLOHLUR

(QWUH�R�FRQMXQWR�GH�PHGLGDV�JRYHUQDPHQWDLV�GLUHFLRQDGDV�DR�VHWRU�DXWRPRWLYR��XPD�GDV�

PDLV�VLJQLILFDWLYDV�HP�WHUPRV�GH�LPSDFWR�SDUD�DV�HVWUDWpJLDV�GH�DWXDomR�ORFDO�GDV�PRQWDGRUDV�GH�

DXWRPyYHLV��VREUHWXGR�HP�UHODomR�jV�DWLYLGDGHV�GH�'3��IRL�LQVWLWXtGD�HP�DEULO�GH�������7UDWD�VH�

GH�XPD�SROtWLFD� WULEXWiULD�TXH�LVHQWRX�RV�YHtFXORV�FRP�PRWRUL]DomR�GH�DWp�������FLOLQGUDGDV��RV�

FRQKHFLGRV�FDUURV������GDV�DOtTXRWDV�GH�,3,��R�TXH�UHVXOWRX�HP�GLPLQXLomR�VLJQLILFDWLYD�GRV�SUHoRV�

GH�PHUFDGR�GHVWHV�PRGHORV�

(VVD�SROtWLFD� WULEXWiULD�GHX�RULJHP�DR�FRQFHLWR�GH�³FDUUR�SRSXODU´��YDOH�GL]HU��YHtFXORV�

FDSD]HV�GH�DWHQGHU�jV�IDL[DV�GH�UHQGD�HP�TXH�HUD�JUDQGH�R�SRWHQFLDO�GH�FUHVFLPHQWR�GR�PHUFDGR�

GH�FRQVXPR�ORFDO��'H�IDWR��D�EDL[D�UHQGD�GD�SRSXODomR�EUDVLOHLUD�IRL�XP�IDWRU�LPSRUWDQWH�SDUD�R�

VXFHVVR� GHVWD� PHGLGD�� YLVWR� TXH� SRVVLELOLWRX� TXH� XPD� SDUFHOD� PDLRU� GD� SRSXODomR� EUDVLOHLUD�

WLYHVVH�DFHVVR�D�XP�³FDUUR�]HUR�.P´��PHVPR�FRQVLGHUDQGR�TXH�HVWH�YHtFXOR�HUD��QR�LQtFLR�GR�VHX�

ODQoDPHQWR��EDVWDQWH�VLPSOHV�H�GHVSURYLGR�GH�XPD�VpULH�GH�DFHVVyULRV��9DOH�UHFRUGDU�TXH�DWp�HVWH�

SHUtRGR�DV�DOWHUQDWLYDV�YLiYHLV��SDUD�D�JUDQGH�PDLRULD�GD�SRSXODomR�EUDVLOHLUD��FRQYHUJLDP�SDUD�R�

FRQVXPR�GH�DXWRPyYHLV�XVDGRV�LJXDOPHQWH�GHVSURYLGRV�GHVVHV�PHVPRV�LWHQV�FRPSOHPHQWDUHV�

&RPR� UHVXOWDGR�� D� UHGXomR� GR� ,3,� SDUD� RV� FDUURV� GH� EDL[D� FLOLQGUDGD�� HP� SDUDOHOR� j�

HVWDELOL]DomR�GD�PRHGD��jV�PHGLGDV�GH� ILQDQFLDPHQWR�GLUHWR�DR�FRQVXPLGRU�H�GH� UHDEHUWXUD�GDV�

OLQKDV�GH�FUpGLWR��S{GH�VHU�FRQVLGHUDGD�FRPR�XP�GRV�GHWHUPLQDQWHV�GD�UHWRPDGD�GD�SURGXomR�H�

GD� H[SDQVmR� GD� GHPDQGD� LQWHUQD� GH� DXWRYHtFXORV��$OpP� GLVVR�� GDGR� D� HOHYDomR� QD� SURGXomR� H�

YHQGD� GH� YHtFXORV� FRPSDFWRV� H� GH� EDL[D� FLOLQGUDGD�� WDO� SROtWLFD� DFDERX� VHQGR� D� EDVH� SDUD� R�

PRYLPHQWR�GH�HVSHFLDOL]DomR�TXH�RFRUUHX�QD�SURGXomR�GH�DXWRPyYHLV�QR�%UDVLO�

&RPR� PRVWUD� R� *UiILFR� ����� D� H[SORVmR� QDV� YHQGDV� GRV� YHtFXORV� SRSXODUHV� DFDERX�

GHILQLQGR�XP�VHJPHQWR�HVSHFLDO�QR�PHUFDGR�DXWRPRWLYR�EUDVLOHLUR��$V�YHQGDV�GRV�YHtFXORV������

TXH�UHSUHVHQWDYDP������GDV�YHQGDV�WRWDLV�HP�������DXPHQWDUDP�SDUD�����HP�������DQR�HP�TXH�

HQWURX�HP�YLJRU�R�5$��&RPR�FRQVHT�rQFLD��D�PHGLGD�GH�LVHQomR�GR�,3,�SDUD�FDUURV�SRSXODUHV�IRL�

UHYRJDGD�� HOHYDQGR� D� WD[DomR� GH� ]HUR� SDUD� ����� YHtFXORV� FRP�PRWRUL]DomR� DFLPD� GH� ����FF�

SDJDYDP� ,3,� GH� �����&RPR� UHVXOWDGR�� R�SUHoR� ILQDO� GRV�YHtFXORV�PDQWHYH�VH�PDLV�EDUDWR� H� DV�

YHQGDV�GH�DXWRPyYHLV������FF�FRQWLQXDUDP�D�FUHVFHU�D�SRQWR�GH�UHVSRQGHUHP��HP�������SRU�����

GH�WRGRV�RV�DXWRPyYHLV�YHQGLGRV�QR�%UDVLO�



��

(P�VHWHPEUR�GH�������DV�DOtTXRWDV�GR�,3,�IRUDP�DOWHUDGDV�QRYDPHQWH�GH�IRUPD�D�UHGX]LU�

R� JDS GDV� WD[Do}HV� HQWUH� YHtFXORV� FRP� DWp� �����FF� H� YHtFXORV� FRP�PRWRUL]DomR� VXSHULRU�� )RL�

IL[DGR�TXH�RV� FDUURV�SRSXODUHV�SDJDULDP����GH� ,3,�SDUD�YHUV}HV� D�iOFRRO�H�����QDV�YHUV}HV�D�

JDVROLQD�� 3DUD� YHtFXORV� FRP� PRWRUHV� HQWUH� �����FF� H� �����FF�� R� ,3,� VHULD� GH� ���� H� ����

UHVSHFWLYDPHQWH� �FDLQGR� GH� XP� SDWDPDU� GH� ���� IL[DGR� HP� ������� 9HtFXORV� FRP�PRWRUL]DomR�

DFLPD�GH������FF�FRQWLQXDULDP�SDJDQGR�,3,�GH������$V�YHUV}HV�GH�YHtFXORV�EL�FRPEXVWtYHO��TXH�

RSHUDP� VLPXOWDQHDPHQWH� FRP� iOFRRO� H� JDVROLQD�� UHFHEHUDP� R� PHVPR� WUDWDPHQWR� GDGR� DRV�

YHtFXORV� H[FOXVLYDPHQWH� D� iOFRRO�� VHQGR� TXH� D WULEXWDomR� LULD� YDULDU� VHJXQGR� D� FLOLQGUDGD� GR�

PRWRU�

*5È),&2����
727$/�'$6�9(1'$6�'(�9(Ë&8/26�&20�$7e������&,/,1'5$'$6�12�%5$6,/�(175(������(�������(0���

)217(��$QIDYHD

0DV�SRU�TXr�D�SROtWLFD�GH� ,3,� IRL�PRGLILFDGD�HP�������"�$� ULJRU�� D�PHQRU� WD[D�GH� ,3,�

SDUD� YHtFXORV� SRSXODUHV� QXQFD� IRL� FRQVHQVR� HQWUH� DV� VXEVLGLiULDV� GDV�PRQWDGRUDV� LQVWDODGDV� QR�

%UDVLO��3RU�XP�ODGR��DOJXPDV�PRQWDGRUDV�QmR�WLQKDP�LQWHUHVVH�HP�DOWHUDU�D�SROtWLFD�GR�,3,��XPD�

�� &DEH�FRQVLGHUDU�TXH�SDtVHV�TXH�DGRWDP�WULEXWDomR�GLIHUHQFLDGD�SDUD�YHtFXORV�FRP�EDL[D�FLOLQGUDGD��R�ID]HP�QmR�HP�IXQomR�GR�
SUHoR�GRV�YHtFXORV��PDV�VLP�QR�VHQWLGR�GH�HVWLPXODU�R�XVR�GH�DXWRPyYHLV�FRP�PRWRUHV�PDLV�HFRQ{PLFRV�H�FRP�PHQRU�HPLVVmR�GH�
SROXHQWHV��1mR�p�R�FDVR�EUDVLOHLUR��YLVWR�TXH��HPERUD�D�PRWRUL]DomR�VH�PDQWHQKD�GHQWUR�GRV�SDGU}HV�HVSHFLILFDGRV��DWp������FF���
Ki� LQ~PHUDV� LQLFLDWLYDV�HQWUH�DV�PRQWDGRUDV�HP�PHOKRUDU�R�GHVHPSHQKR�GR�PRWRU��FRPR QR�FDVR�GR�PRWRU����FF�WXUER�RX�FRP�
PDLRU�FRPSUHVVmR�LQWHUQD��R�TXH�HOHYD�R�FRQVXPR�GH�FRPEXVWtYHO��1D�PHVPD�SHUVSHFWLYD��D�JUDQGH�TXDQWLGDGH�GH�DFHVVyULRV�QRV�
YHtFXORV�SRSXODUHV��DR�DXPHQWDU�R�SHVR�GR�DXWRPyYHO��WDPEpP�HOHYD�R�FRQVXPR�GH�FRPEXVWtYHO�

0DUNHW�6KDUH�B�&DUURV�3RSXODUHV
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��

YH]�TXH�VHX�SRUWIyOLR�GH�SURGXWRV�WHP�VLGR�IRUWHPHQWH�FRPSRVWR�SRU�YHtFXORV�SRSXODUHV��2�FDVR�

PDLV� LOXVWUDWLYR�p�R�GD�)LDW�TXH��GHYLGR�VREUHWXGR�DR�FUHVFLPHQWR�GDV�YHQGDV�GRV�VHXV�YHtFXORV�

FRPSDFWRV�8QR�H�3DOLR��DOFDQoRX�XPD�GDV�PDLRUHV�SDUWLFLSDo}HV�GH�PHUFDGR�QR�%UDVLO��3RU�RXWUR�

ODGR�� PRQWDGRUDV� FRPR� D� *0%�� TXH� WHP� XP� JUDQGH� SRUWIyOLR� GH� SURGXWRV� FRP� PRWRUL]DomR�

VXSHULRU�D������FF��WHP�LQWHUHVVH�HP�DOWHUDU�HVVD�SROtWLFD�WULEXWiULD��$V�QRYDV�PRQWDGRUDV�TXH�VH�

LQVWDODUDP�QR�%UDVLO�QD�GpFDGD�GH����FRPSDUWLOKDP�GHVWD�PHVPD�SRVLomR�

1mR� REVWDQWH� HVWDV� GLYHUJHQWHV� SRVLo}HV�� DV� QHJRFLDo}HV� QR� TXH� WDQJH� jV� WULEXWDo}HV�

VHJXQGR� D� FLOLQGUDGD� GRV� YHtFXORV� QmR� HVWmR� ILQDOL]DGDV�� 6HPSUH� TXH� R� SUD]R� TXH� HVWLSXOD� R�

SHUFHQWXDO� D� VHU� UHFROKLGR� GH� ,3,� VH� HVJRWD�� VHJXHP� ORQJDV� GLVFXVV}HV� HQWUH� PRQWDGRUDV� GH�

DXWRPyYHLV�� VREUHWXGR� SRU� LQWHUPpGLR� GD� VXD� DVVRFLDomR�� D� $QIDYHD�� FRP� UHSUHVHQWDQWHV� GR�

JRYHUQR��HP�SURO�j�PDQXWHQomR�GH�PHQRUHV�LPSRVWRV��$OpP�GLVVR��D�GLVFXVVmR�VREUH�D�SUHWHQVD�

XQLILFDomR�GRV�LPSRVWRV��,3,���LQGHSHQGHQWHPHQWH�GD�PRWRUL]DomR�GRV�DXWRPyYHLV��SURVVHJXH�HP�

DEHUWR�

'H� WRGD� HVVD� GLVFXVVmR�� SRGH�VH� DILUPDU� VHJXUDPHQWH� TXH� D� SROtWLFD� GR�PHQRU� ,3,�� DR�

FRQWULEXLU�FRP�D�UHWRPDGD�GR�FRQVXPR�LQWHUQR�GH�YHtFXORV��UHIRUoRX�R�DVSHFWR�GD�HVSHFLDOL]DomR�

GD� SURGXomR� EUDVLOHLUD� QR� VHJPHQWR� GH� YHtFXORV� FRPSDFWRV�� 7DO� PRYLPHQWR� VH� UHIOHWH� QDV�

HVWUDWpJLDV�GH�ODQoDPHQWR�GH�SURGXWRV�GDV�VXEVLGLiULDV�TXH�RSHUDP�QR�%UDVLO��HP�TXH�VH�QRWD�XPD�

DPSOLDomR� GH�PRGHORV� GLVSRQtYHLV� FRP� WDLV� HVSHFLILFDo}HV�� FRQIRUPH� VH�REVHUYD�QD�7DEHOD��$�

�$QH[R�,,,��

(VWD� HVWUDWpJLD� WDPEpP� VH� DSOLFD� D� DOJXPDV� GDV� QRYDV� PRQWDGRUDV� LQVWDODGDV� QR� SDtV�

QHVVH�SHUtRGR�H�TXH�SDVVDUDP�D�GLVSXWDU�PHUFDGR�QR�VHJPHQWR�GRV�YHtFXORV�FRP�PRWRU�GH�EDL[D�

SRWrQFLD��)RL�R�FDVR�GD�5HQDXOW��TXH�Mi�SRVVXtD�QR�PHUFDGR�HXURSHX�XP�PRWRU����FF��FRQYHUWHX�

R�� SRUWDQWR�� SDUD� ���FF� FRP� D� ILQDOLGDGH� GH� HTXLSDU� RV� YHtFXORV� SURGX]LGRV� QR� %UDVLO� H� DVVLP�

XVXIUXLU� GR� PHQRU� ,3,�� 1R� FDVR� GD� 3HXJHRW� &LWURsQ�� D� PRQWDGRUD� QmR� SRVVXtD� QHQKXP�PRWRU�

VLPLODU� H� DVVLP� SDVVRX� D� FRPSUDU� HVWH� WLSR� GH�PRWRU� GD�5HQDXOW�� WDPEpP�FRP�D� ILQDOLGDGH� GH�

XVXIUXLU�GD�LVHQomR�GH�,3,�H�GLVSRQLELOL]DU�YHtFXORV������FF�

$OpP�GLVVR��QD�OyJLFD��R�TXH�YLJRUD�p�TXH�YHtFXORV�FRP�PHQRU�FLOLQGUDGD�H�EDL[RV�SUHoRV�

GH� PHUFDGR� DSUHVHQWDP� IDL[DV� PHQRUHV� GH� UHQWDELOLGDGH� SDUD� DV� PRQWDGRUDV�� TXH� FRQVHJXHP�

DOFDQoDU�PDUJHQV�PDLRUHV� GH� OXFUR� D� SDUWLU� GH� DXWRPyYHLV� TXH� RFXSDP� RV� VHJPHQWRV� GH� SRUWH�



��

PpGLR�H�JUDQGH��1mR�REVWDQWH��D�H[LVWrQFLD�GHVVHV�YHtFXORV�QD�FDUWHLUD�GH�SURGXWRV�GD�PRQWDGRUD�

p�HVVHQFLDO�SDUD�TXH�HOD�DFXPXOH�PDUNHW�VKDUH QR�%UDVLO�

&DEH�UHVVDOWDU�TXH��SDUD�DOJXPDV�PRQWDGRUDV� LQVWDODGDV�QR�SDtV��HVWD�HVSHFLDOL]DomR�GR�

PHUFDGR�EUDVLOHLUR�QR� VHJPHQWR�GH�FDUURV�FRPSDFWRV� WHP�UHSUHVHQWDGR�PDLRU�DXWRQRPLD�SDUD�D�

VXEVLGLiULD��TXH�SDVVRX�D� VHU� UHFRQKHFLGD�GHQWUR�GD�FRUSRUDomR�GD�HPSUHVD�FRPR� UHIHUrQFLD�QR�

GHVHQYROYLPHQWR�GHVWH� WLSR�GH�SURGXWR��FRP�DF~PXOR�GH�FRPSHWrQFLDV�H�GH�FRQKHFLPHQWRV�TXH�

SDVVDP� D� VHU� LQFRUSRUDGRV� QDV� HVWUDWpJLDV� GH� SURGXWR� GD� SUySULD� PDWUL]�� (VVD� GLVFXVVmR� VHUi�

UHWRPDGD�QR�&DStWXOR����PHVPR�SRUTXH�Ki�LQGtFLRV�GH�TXH�HVWH�FHQiULR�QmR�p�KRPRJrQHR�HQWUH�

WRGDV�DV�PRQWDGRUDV�TXH�DTXL�RSHUDP�

��� 3ROtWLFDV��VHWRULDLV��GH�HVWtPXOR�j�3	'

'LYHUVRV� SDtVHV�� HP� HVSHFLDO� DTXHOHV�PDLV� LQGXVWULDOL]DGRV�� WrP DGRWDGR� XPD� VpULH� GH�

Do}HV� TXH� YLVDP� HVWLPXODU� R� GHVHQYROYLPHQWR� GD� 3	'� QDV� LQG~VWULDV�� ,VWR� p� LPSRUWDQWH�� KDMD�

YLVWR�TXH�DV�DWLYLGDGHV�GH�3	'�HQYROYHP�FXVWRV�HOHYDGRV�H�HVWmR�DVVRFLDGDV�D�ULVFRV�H�DOWR�JUDX�

GH� LQFHUWH]D� DFHUFD� GRV� UHVXOWDGRV� ILQDLV�� 7DLV WLSRV� GH� Do}HV� JRYHUQDPHQWDLV� SRGHP� VHU� WDQWR�

GLUHWDV�FRPR�LQGLUHWDV��1R�FDVR�GH�XPD�DomR�GLUHWD��R�(VWDGR�SRGH�DJLU�D�SDUWLU�GR�VHX�SRGHU�GH�

FRPSUD� RX� D� SDUWLU� GR� DSRUWH� GH� UHFXUVRV� VHP� UHWRUQR�� VHQGR� DPERV� RV�PHLRV� DGHTXDGRV� SDUD�

HVWLPXODU�R�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�HVSHFtILFDV��(P�UHODomR�jV�Do}HV�LQGLUHWDV��R�(VWDGR�

GHWHUPLQD� XPD� VpULH� GH� LQFHQWLYRV� ILVFDLV� SDUD� DV� HPSUHVDV� TXH� UHDOL]DUHP� LQYHVWLPHQWRV� HP�

SHVTXLVD�H�HP�GHVHQYROYLPHQWR�WHFQROyJLFR��&\ORQ�	�0HOR���������1R�FDVR�EUDVLOHLUR��DV�Do}HV

GR�WLSR�LQGLUHWDV�IRUDP�SUHGRPLQDQWHV�GXUDQWH�D�GpFDGD�GH����

$�HVVH�UHVSHLWR��PHUHFH�SDUWLFXODU�DWHQomR�D�/HL�QR �������GH�������UHJXODPHQWDGD�SHOR�

'HFUHWR� QR ����� TXH� FRQFHGHX� LQFHQWLYRV� ILVFDLV� j� DPSOLDomR� GD� FDSDFLWDomR� WHFQROyJLFD� GH�

HPSUHVDV�� GH� FDSLWDO� QDFLRQDO� RX� HVWUDQJHLUR�� TXH� H[HFXWDVVHP�3URJUDPDV� GH�'HVHQYROYLPHQWR�

7HFQROyJLFR� ,QGXVWULDO� �3'7,�� RX� 3URJUDPDV� GH� 'HVHQYROYLPHQWR� 7HFQROyJLFR� $JURSHFXiULR�

�3'7$�����2 REMHWLYR�GHVVD�/HL�FRQVLVWLD�HP�HVWLPXODU�LQYHVWLPHQWRV�HPSUHVDULDLV�HP�SHVTXLVD�H�

�� (VVH�SURJUDPD�VH�HQFRQWUD�YLQFXODGR�j�),1(3��)LQDQFLDGRUD�GH�(VWXGRV�H�3URMHWRV���TXH�p�R�yUJmR�OLJDGR�DR�0&7��0LQLVWpULR�
GD�&LrQFLD�H�7HFQRORJLD���1D�VXD�IRUPD�RULJLQDO��D�/HL�QR ���������RIHUHFLD�LQFHQWLYRV�TXH�YDULDYDP�HQWUH��UHGXomR�GR�,PSRVWR�GH�
5HQGD D�SDJDU��UHGXomR�GR�,3,�LQFLGHQWH�VREUH�RV�HTXLSDPHQWRV��LQVWUXPHQWRV��PiTXLQDV�H�DSDUHOKRV�GHVWLQDGRV�jV�DWLYLGDGHV�GH�
3	'��GHSUHFLDomR�DFHOHUDGD�GRV�HTXLSDPHQWRV�H�LQVWUXPHQWRV�XWLOL]DGRV�HP�3	'��DPRUWL]DomR�GRV�JDVWRV�UHODWLYRV�j�DTXLVLomR�
GH�EHQV� LQWDQJtYHLV�� H� TXH� HVWmR� DVVRFLDGRV� jV� DWLYLGDGHV�GH�3	'�� FUpGLWR� GH�����GR� ,PSRVWR�GH�5HQGD� UHFROKLGR�QD� IRQWH�H�
UHGXomR�GH�����GR�,2)�VREUH�R�SDJDPHQWR�GH�UR\DOWLHV RX�DVVLVWrQFLD�WpFQLFD�DR�H[WHULRU��UHIHUHQWHV�D�FRQWUDWRV�GH�WUDQVIHUrQFLD�
GH�WHFQRORJLD��0&7�������������



��

GHVHQYROYLPHQWR� WHFQROyJLFR�� YLVDQGR� R� DXPHQWR� GR� JUDX� GH� FRPSHWLWLYLGDGH� GDV� HPSUHVDV�

PHGLDQWH�XPD�HVWUXWXUD�SHUPDQHQWH�GH�JHVWmR�WHFQROyJLFD�

3RU� GHILQLomR�� R� 3'7,� HQYROYH� ³SURJUDPDV� GH� FDSDFLWDomR� WHFQROyJLFD� H[HFXWDGRV� SRU�

XPD�HPSUHVD�RX�SRU�HOD�FRQWUDWDGRV�MXQWR�D�LQVWLWXLo}HV�GH�3	'�H�VH�FRPS}HP�GH�XP�FRQMXQWR�

DUWLFXODGR� GH� OLQKDV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� WHFQROyJLFR�� YLVDQGR� D� JHUDomR� GH� QRYRV�

SURGXWRV�H�SURFHVVRV�RX�R�HYLGHQWH�DSULPRUDPHQWR�GH�VXDV�FDUDFWHUtVWLFDV´��0&7�����������$Wp�R�

DQR� GH� ������ IRUDP� DSURYDGRV� ��� SURMHWRV� GH� 3'7,� GH� HPSUHVDV� LQWHJUDQWHV� GD� FDGHLD�

DXWRPRWLYD�� VHQGR� GXDV�PRQWDGRUDV� GH� DXWRPyYHLV�� GXDV�PRQWDGRUDV� GH� FDPLQK}HV� H� {QLEXV� H�

FLQFR�IRUQHFHGRUHV����$�7DEHOD�����PRVWUD�D�UHODomR�GDV�HPSUHVDV�DXWRPRWLYDV�TXH�WLYHUDP�VHXV�

SURMHWRV�DSURYDGRV��FRP�D�UHODomR�HQWUH�LQYHVWLPHQWRV�UHDOL]DGRV�H�LQFHQWLYRV�ILVFDLV�DGTXLULGRV�

7$%(/$����
5(/$d2� '$6� (035(6$6� $87202%,/Ë67,&$6� &20 3'7,� $3529$'26� 6(*81'2� 26 ,19(67,0(1726�

5($/,=$'26�(�26�,1&(17,926�5(&(%,'26

&ODVVLI� (PSUHVD ,QYHVWLPHQWRV

�5��PLOK}HV�

,QFHQWLYRV

�5��PLOK}HV�

,QYHVWLPHQWRV�

,QFHQWLYRV

�R )LDW�$XWRPyYHLV�6�$ ������ ����� �����

�R )LDW�$XWRPyYHLV�6�$ ������ ����� ����

�R 3LUHOOL�3QHXV�6�$ ������ ����� ����

��R 9RONVZDJHQ�GR�%UDVLO�/WGD ����� ����� ����

��R 3LUHOOL�3QHXV�6�$ ����� ����� ����

��R 0HUFHGHV�%HQ]�GR�%UDVLO�6�$ ����� ����� ����

��R 6FDQLD�/DWLQ�$PpULFD�/WGD ����� ����� ����

��R (DWRQ�/WGD ����� ���� ����

��R 5REHUW�%RVFK�/WGD ����� ���� ����

��R )UHLRV�0DVWHU�(TXLS��$XWRPRWLYRV�/WGD ����� ���� ����

��R %ULGJHVWRQH�)LUHVWRQH�GR�%UDVLO ����� ���� ����

��R 3LUHOOL�&DERV�6�$ ���� ���� ����

��R 3LUHOOL�3QHXV�6�$ ���� ���� ����

���R %ULGJHVWRQH�)LUHVWRQH�GR�%UDVLO ���� ���� ����
)217(��0&7�������
� &ODVVLILFDomR� GDV� HPSUHVDV� VHJXQGR� R� YROXPH� GH� LQYHVWLPHQWRV� UHDOL]DGRV�� HQWUH� R� WRWDO� GH� ���� 3'7,�3'7$¶V�
DSURYDGRV�DWp������������

�� (VWH�SURMHWR�GH�/HL�SHUPDQHFHX�HP�YLJRU�DWp������TXDQGR��FRP�D�YLJrQFLD�GD�/HL�����������VRIUHX�XPD�VpULH�GH�DOWHUDo}HV�QD�
VXD�IRUPD�RULJLQDO�� LQFOXLQGR�D�UHGXomR�VLJQLILFDWLYD�GH� LVHQo}HV�ILVFDLV��&RPR�FRQVHT�rQFLD��HVVHV�EHQHItFLRV�ILVFDLV�DFDEDUDP�
SHUGHQGR� D� SRXFD� DWUDWLYLGDGH� TXH� WLQKDP� QD� pSRFD�� 2XWUDV� PHGLGDV� IRUDP� HQWmR� GHILQLGDV� SDUD� GDU� FRQWLQXLGDGH� DRV�
LQYHVWLPHQWRV�SULYDGRV�HP�3	'�QR�%UDVLO��(P�GHVWDTXH�� HVWmR�DV�PHGLGDV�TXH�GHUDP�RULJHP�DRV�)XQGRV�6HWRULDLV��TXH�YLVDP�
HVWLPXODU�R�GHVHQYROYLPHQWR�GH�VHWRUHV�HVWUDWpJLFRV�SDUD�R�%UDVLO�
�� 1R� WRWDO� IRUDP� DSURYDGRV�� DWp� R� ILQDO� GR� DQR� ������ ���� SURMHWRV�� VHQGR� ���� QD� iUHD� GD� LQG~VWULD� �3'7,�� H� DSHQDV� �� GD�
DJURSHFXiULD��3'7$����0&7��������



��

1D�pSRFD�HP�TXH�SDVVRX�D�YLJRUDU�D�/HL����������WtQKDPRV�DSHQDV�TXDWUR�PRQWDGRUDV�

GH� DXWRPyYHLV� QR� %UDVLO�� VHQGR� TXH� GXDV� WLYHUDP� SURMHWRV� GH� 3'7,� DSURYDGRV�� D� )LDW�� TXH� VH�

GHVWDFD� SRU� WHU� FRQVHJXLGR� R� WHUFHLUR� H� TXDUWR� PDLRU� 3'7,�� FRP� LQYHVWLPHQWRV� GD� RUGHP� GH�

5��������PLOK}HV� H�5��������PLOK}HV�� H� D�9RONVZDJHQ�� FRP�R� ����PDLRU�3'7,�� TXH� UHFHEHX�

LQYHVWLPHQWRV�QR�YDORU�GH�5�������PLOK}HV����&DEH�FRQVLGHUDU�TXH�R�SULPHLUR�3'7,�TXH�D�)LDW�

WHYH� DSURYDGR�� H� TXH� YLJRURX� HQWUH� ����� H� ������ DSUHVHQWRX� XPD� UHODomR� GH� ����� HQWUH�

LQYHVWLPHQWRV� UHDOL]DGRV� H� LQFHQWLYRV� UHFHELGRV�� R� VHJXQGR�3'7,�DSUHVHQWRX�XPD� UHODomR�HQWUH�

LQYHVWLPHQWRV� H� LQFHQWLYRV� EHP�PDLRU�� GH� �������$�PpGLD� WRWDO� p� GH� 5������ GH LQYHVWLPHQWRV�

HPSUHVDULDLV�SDUD�FDGD�5HDO�GH�UHQ~QFLD�ILVFDO��0&7���������1HVVH�FDVR��R�VHJXQGR�3'7,�GD�)LDW�

IRL�SRVWHULRU�D�������DQR�HP�IRUDP�LQWURGX]LGDV�PXGDQoDV�QD�/HL�����������TXH�SUHYr�D�UHGXomR�

GH�LVHQo}HV�ILVFDLV�jV�HPSUHVDV��R�TXH�H[SOLFD�HVVD�GLIHUHQoD�

1R� FDVR� GD� )LDW� GR� %UDVLO�� SDUFHOD� FRQVLGHUiYHO� GHVVHV� LQYHVWLPHQWRV� GHFODUDGRV� QR�

kPELWR� GR� 3'7,� WHP� VLGR� GLUHFLRQDGD� SDUD� DSHUIHLoRDPHQWR� GDV� FDSDFLGDGHV� WHFQROyJLFDV� GRV�

VHXV� IXQFLRQiULRV� H� QD� DPSOLDomR� GD� LQIUD�HVWUXWXUD� HP� '3� QR� %UDVLO�� TXH HVWi� QD� EDVH� GD�

LQVWDODomR�GR�&HQWUR�GH�'HVHQYROYLPHQWR�TXH�HVWi�VHQGR�PRQWDGR�QR�%UDVLO� �GHWDOKHV�&DStWXOR�

���� 2XWUD� SDUWH� GHVVHV� UHFXUVRV� ILQDQFLRX� D� DTXLVLomR� GH� 3	'� H[WHUQD�� $� FRQWUDWDomR� GH�

XQLYHUVLGDGHV� H� FHQWURV� GH� SHVTXLVDV� QmR� p� XPD� DomR� WLGD� FRPR� REULJDWyULD� QDV� FOiXVXODV� GR�

3'7,�� R� TXH� VLJQLILFD� TXH� DV� HPSUHVDV� SRGHP� UHDOL]DU� DWLYLGDGHV� GH� 3	'� QRV� VHXV� SUySULRV�

ODERUDWyULRV� H� FHQWURV� GH� SHVTXLVD�� 3RUpP�� QR� FDVR� GD� )LDW� GR�%UDVLO�� HVVD� SUiWLFD� IRL� EDVWDQWH�

XWLOL]DGD�

'H� IRUPD� JHUDO�� RV� 3'7,¶V� GD� )LDW� WLYHUDP� FRPR� SULQFLSDO� REMHWLYR� DPSOLDU� DV�

LQVWDODo}HV�H�IRUWDOHFHU�FLQFR�OLQKDV�LQWHUQDV�DVVRFLDGDV�j�(QJHQKDULD�GR�3URGXWR�QR�%UDVLO����TXH�

FRPSUHHQGHP�

�� ÈUHD� GH� 'HVHQYROYLPHQWR� GH� 0RWRUHV� $XWRPRWLYRV� �GHVHQYROYHU� FRPEXVWtYHLV�

DOWHUQDWLYRV��DPSOLDU�R�UHQGLPHQWR�H�SRWrQFLD�GH�PRWRUHV�GH�EDL[D�FLOLQGUDGD��GHVHQYROYHU�

SHVTXLVDV�VREUH�HPLVV}HV�H�JDVHV�GH�FRPEXVWmR��

�� 2�PDLRU�SURMHWR�GR�3'7,�DSURYDGR�SHOD�),1(3 IRL�REWLGR�SHOD�(PEUDHU��FRP�LQYHVWLPHQWRV�GH�5��������PLOK}HV�H�UHODomR�
LQYHVWLPHQWRV�LQFHQWLYRV� GH� ������ VHJXLGR� SHOD� 3HWUREUiV�� FRP� LQYHVWLPHQWRV� GH� 5�������� PLOK}HV� H� UHODomR�
LQYHVWLPHQWRV�LQFHQWLYRV�GH������
�� $V� LQIRUPDo}HV�DTXL�H[SRVWDV�HVWmR� ODUJDPHQWH�DVVRFLDGDV�j�DSOLFDomR�GRV�UHFXUVRV�REWLGRV�SHOD�)LDW�QR�kPELWR�GR�SULPHLUR�
3'7,��(VVHV�GDGRV�IRUDP�IRUQHFLGRV�SHOD�SUySULD�PRQWDGRUD��GXUDQWH�D�HQWUHYLVWD�UHDOL]DGD�QD�HPSUHVD�



��

�� ÈUHD� GH� 6LVWHPDV� ,QRYDGRUHV� GH� 6LPXODomR� 9HLFXODU� �GHVHQYROYHU� H� LPSOHPHQWDU�

VXVSHQV}HV� DXWRPRWLYDV�� UHGX]LU� DV� SURYDV� SUiWLFDV�� VXEVWLWXLQGR�DV� SRU� VLPXODo}HV��

SHVTXLVDU�VROXo}HV�LQRYDGRUDV��

�� ÈUHD� OLJDGD� j� (YROXomR� 7HFQROyJLFD� GDV� &DL[DV� GH� &kPELR� �DYDOLDU� FRPSRUWDPHQWRV� H�

IDGLJD�GH�FRPSRQHQWHV�GRV�VLVWHPDV�GH�WUDQVPLVVmR��PRGHUQL]DU�DV�FDL[DV�GH�FkPELR��

�� $YDQoRV� 7HFQROyJLFRV� QD� 3HVTXLVD� 9HLFXODU� �GHVHQYROYLPHQWR� GH� QRYRV� PDWHULDLV��

SURFHVVRV� H� SURGXWRV�� DSHUIHLoRDU� D� H[SHULPHQWDomR� GRV� YHtFXORV�� WHVWDU� SURGXWRV� H�

PDWHULDLV�HP�FRQIRUPLGDGH�FRP�QRUPDV�QDFLRQDLV�H�LQWHUQDFLRQDLV��

�� ÈUHD� GH� &RPSDWLELOLGDGH� (OHWURPDJQpWLFD� HP� 6LVWHPDV� (PEDUFDGRV� �GHVHQYROYHU�

SHVTXLVDV�GH�HPLVV}HV�HOHWURPDJQpWLFDV��FRP�D�LQVWDODomR�GH�XP�ODERUDWyULR�SUySULR��

1R�FDVR�GD�9:��RV�UHFXUVRV�GHFODUDGRV�QR�kPELWR�GR�3'7,�WLYHUDP�DSOLFDomR�WDQWR�QD�

OLQKD� GH� DXWRPyYHLV� GD� HPSUHVD�� FRPR� QD� GLYLVmR� GH� FDPLQK}HV� GD�PHVPD�PDUFD�� (P JHUDO��

IRUDP�GHVWLQDGRV�DR�GHVHQYROYLPHQWR�GH�QRYDV�OLQKDV�GH�PRWRUHV��HP�SHVTXLVDV�YROWDGDV�SDUD�R�

GH� FRQWUROH� GH� HPLVVmR� GH� JDVHV� SROXHQWHV� SDUD� FDUURV� H� FDPLQK}HV�� H� QRV� SURMHWRV� GH�

GHVHQYROYLPHQWR�GH�QRYRV�FDPLQK}HV�

$�UHVSHLWR�GRV�FRQWUDWRV�GH�3'7,�HPSUHHQGLGRV�SRU�HPSUHVDV�GR�VHWRU�DXWRPRWLYR��H�GRV�

UHVXOWDGRV� WHFQROyJLFRV� Mi� DOFDQoDGRV�� FKDPD� D� DWHQomR� R� FDUiWHU� DSOLFDGR� GDV� DWLYLGDGHV�

UHDOL]DGDV� SRU� HVVDV� HPSUHVDV�� ODUJDPHQWH� DVVRFLDGR� jV� DWLYLGDGHV� GH� '3�� H� GD� SHVTXLVD�

WHFQROyJLFD�GH�VXSRUWH�DR�'3��(VVH�DUJXPHQWR��TXH�ILFRX�HYLGHQWH�D�SDUWLU�GR�TXH�GHFODUDUDP�DV�

HPSUHVDV� GXUDQWH� DV� HQWUHYLVWDV�� IRL� UHIRUoDGR� D� SDUWLU� GD� DQiOLVH� GD� UHODomR� GRV� SURGXWRV� H�

SURFHVVRV� GHVHQYROYLGRV� TXH� FRQVWD� QRV� UHODWyULRV� GR�0&7� UHIHUHQWH� j� DSOLFDomR� GRV� UHFXUVRV�

YLQFXODGRV�DR�3'7,��0&7�����������1HVVD�FRQVXOWD��QRWHL�TXH�R�JURVVR�GDV�DWLYLGDGHV�GHFODUDGDV�

VH�FRQFHQWUD�HP�GHVHQYROYLPHQWR�� VHQGR�TXH�D�DGDSWDomR�GH�SURGXWRV�RULJLQDGRV�GH�FHQWURV�GH�

3	'� H[WHUQRV� FRUUHVSRQGHP� j� PDLRU� SDUWH� GHVVHV� HVIRUoRV�� 2� TXH� VLJQLILFD� TXH� HP� JUDQGH�

PHGLGD� FRUUHVSRQGHP� D� DWLYLGDGHV� FXMDV� SRVVLELOLGDGHV� SDUD� TXH� DV� HPSUHVDV� YHQKDP� D�

GHVHQYROYr�ODV�QR�%UDVLO�VmR�JUDQGHV��KDYHQGR�RX�QmR�LQFHQWLYRV�ILVFDLV���

�� $�UHODomR�GRV�UHVXOWDGRV�GRV�3'7,¶V�GHFODUDGRV�SHODV�HPSUHVDV�UHSUHVHQWRX�XPD�FHUWD�OLPLWDomR�SDUD�PLQKD�DQiOLVH�QD�PHGLGD�
HP�TXH�QmR�FRQVHJXL�WHU�DFHVVR�D�WDLV�LQIRUPDo}HV�RILFLDLV�GH�IRUPD�LQGLYLGXDOL]DGD��SRU�HPSUHVD��1D�LQIRUPDomR�TXH�GLVSRQKR��
RV�UHVXOWDGRV�HVWmR�RUJDQL]DGRV�GH�IRUPD�D�FRQWHPSODU�R�FRQMXQWR�GDV�HPSUHVDV GR�VHWRU�GH�PHWDO�PHFkQLFD��1mR�REVWDQWH��HVVDV�
TXHVW}HV�SXGHUDP�VHU�FRQWHPSODGDV�MXQWR�jV�PRQWDGRUDV��GXUDQWH�DV�HQWUHYLVWDV�D�HVVDV�HPSUHVDV�
�� 2� FDUiWHU� DSOLFDGR� GDV� DWLYLGDGHV� GH� 3	'� UHDOL]DGDV� SHODV� PRQWDGRUDV� GH� DXWRPyYHLV� QR� %UDVLO�� QR� kPELWR� GRV� SURMHWRV�
DGTXLULGRV� MXQWR� j� ),1(3�� IRL� GHVWDFDGR� SRU� XP� GRV� DQDOLVWDV� GHVVD� LQVWLWXLomR�� UHVSRQViYHO� SHOD� DYDOLDomR� GRV� SURMHWRV� GH�
GHVHQYROYLPHQWR� WHFQROyJLFR� GH� HPSUHVDV� GR� VHWRU� DXWRPRWLYR�� 7DO� GHEDWH� RFRUUHX� GXUDQWH� R� SDLQHO� ³3URPRYHQGR� R� DFHVVR� j�
WHFQRORJLD� DXWRPRWLYD´�� TXH� IRL� SDUWH� GR� VHPLQiULR� ³$� FRQVROLGDomR� GDV� 1RYDV� 7HFQRORJLDV� $XWRPRWLYDV´�� GH� ������������
RUJDQL]DGR�SHOD�6$(�%UDVLO�



��

$LQGD� HP� WHUPRV� GDV� Do}HV� FRQGX]LGDV� SHOR� (VWDGR� EUDVLOHLUR�� SRGH�VH� DILUPDU� TXH� R�

JRYHUQR�WHYH�XP�SDSHO�GHFLVLYR�GXUDQWH�RV�DQRV����DR�LPSOHPHQWDU�SROtWLFDV�VHWRULDLV�HVSHFtILFDV�

H�VLVWHPiWLFDV�SDUD�R�VHWRU�DXWRPRWLYR��(��GH�IDWR��R�TXH�VH�YHULILFRX�QD�SUiWLFD�IRL�XPD�DPSOLDomR�

GR� YROXPH� GH� ,'(� QR� SDtV�� HP� SDUWH� GHYLGR� jV� SROtWLFDV� GHULYDGDV� GR� 5$�� (QWUHWDQWR�� WDLV�

SROtWLFDV� VHWRULDLV�� DR� FRQWUiULR� GH� VH� FRQVWLWXLU� FRPR�PHFDQLVPRV� GH� HVWtPXOR� H� SURPRomR� GD�

3	'� QR� VHWRU� DXWRPRWLYR�� SUDWLFDPHQWH� QHJOLJHQFLDUDP� WDLV� DVSHFWRV�� 2� TXH� IH]� FRP� TXH� RV�

LQFHQWLYRV� RIHUHFLGRV�� DSOLFDGRV� QD� H[SDQVmR� GR� SDUTXH� DXWRPRWLYR� QR� %UDVLO�� RFRUUHVVHP� HP�

GHWULPHQWR� GDV� SROtWLFDV� QDFLRQDLV� GH� GHVHQYROYLPHQWR� H� GLUHFLRQDGDV� j� DPSOLDomR� GDV�

FDSDFLWDo}HV�WHFQROyJLFDV�ORFDLV�

$R�FRQWUiULR��R�PRYLPHQWR�GH�HQWUDGD�GH�FDSLWDLV� IRL�DFRPSDQKDGR�SRU�XPD� LQWHQVD�H�

SUHGDWyULD� GLVSXWD� H� FRPSHWLomR� HQWUH� (VWDGRV� H� 0XQLFtSLRV� EUDVLOHLURV�� TXH� VH� FRQYHQFLRQRX�

FKDPDU� FRPR� ³JXHUUD� ILVFDO´�� QD� WHQWDWLYD� GH� DWUDLU� DV� PRQWDGRUDV� GH� DXWRPyYHLV� SDUD� VHXV�

WHUULWyULRV�� &RPR� FRQVHT�rQFLD�� IRUDP� JDVWDV� VRPDV� H[SUHVVLYDV� GH� UHFXUVRV� S~EOLFRV�� TXH� VH�

WUDGX]LUDP� HP� FUHVFHQWHV� LQFHQWLYRV�� VXEVtGLRV� H� LVHQo}HV� ILVFDLV� RIHUHFLGRV� SHORV� JRYHUQRV�

IHGHUDO�H�HVWDGXDO�D�HVVDV�HPSUHVDV����$UEL[�	�5RGUtJXH]�3RVH���������VH�UHIHUHP�D�HVVD�JXHUUD�

ILVFDO� FRPR� XPD� ³HVWUDWpJLD� GR� GHVSHUGtFLR´���� $LQGD� VHJXQGR� HVVHV� DXWRUHV�� D� PDLRULD� GRV�

SURWRFRORV� LQFOXL� DSHQDV� UHIHUrQFLDV� JHQpULFDV� DR� GHVHQYROYLPHQWR� H� LQVWDODo}HV� GH� 3	'� H�

FRQVLGHUDo}HV�YDJDV�VREUH�D�FRRSHUDomR�HQWUH�PRQWDGRUDV�H�RV�FHQWURV�EUDVLOHLURV�GH�SHVTXLVD�

3RUWDQWR��p�SRVVtYHO�FRQFOXLU�TXH�DV�PHGLGDV�GH�DWUDomR�GH�LQYHVWLPHQWRV�H[WHUQRV�SDUD�R�

SDtV�� QR� FDVR� GR� VHWRU� DXWRPRWLYR�� QD� DXVrQFLD� GH� FOiXVXODV� HVSHFtILFDV� TXH� FRQWHPSOHP� R�

GHVHQYROYLPHQWR� WHFQROyJLFR� ORFDO�� GHL[DP� GH� VH� FRQVWLWXLU� HP� XPD� SROtWLFD� LQGXVWULDO� GH�

HVWtPXOR� DR� GHVHQYROYLPHQWR� GD� 3	' ORFDO�� 2X� PHVPR� GH� XP� PHFDQLVPR� TXH� IDYRUHoD� D�

FHQWUDOL]DomR� GDV� DWLYLGDGHV� GH� GHVHQYROYLPHQWR� GH� SURGXWRV� H� GH� JHUDomR� GH� FDSDFLWDo}HV�

WHFQROyJLFDV�QDV�VXEVLGLiULDV�LQVWDODGDV�QR�%UDVLO�

$� SRVVLELOLGDGH� GH� JHUDomR� GH� HPSUHJRV�� GLUHWD� H� LQGLUHWD�� p� IUHT�HQWHPHQWH� XWLOL]DGD�

FRPR� XP� GRV� SULQFLSDLV� DUJXPHQWRV�� SRU� SDUWH� GRV� 0XQLFtSLRV� H� (VWDGRV�� SDUD� MXVWLILFDU� H�

�� (�DR�TXH�SDUHFH��HVVHV�LQFHQWLYRV�WHQGHP�D�WHU�FRQWLQXLGDGH��(P�MXQKR�GH�������R�*UXSR�&DRD�DQXQFLRX�D�FRQVWUXomR GH�XPD�
IiEULFD� GH� YHtFXORV� GD� PDUFD� +\XQGDL� HP� $QiSROLV� �*2��� (VVD� GHFLVmR� IRL� WRPDGD� VHWH� PHVHV� GHSRLV� GR� *UXSR� &DRD� WHU�
DQXQFLDGR�TXH�D�IiEULFD�VHULD�FRQVWUXtGD�HP�&DPDoDUL��%$���3HVRX�QHVVD�GHFLVmR�RV�PDLRUHV�LQFHQWLYRV�RIHUHFLGRV�SHOR�JRYHUQR�
GH�*RLiV �2�(VWDGR�GH�6mR�3DXOR���������������)DWR�VHPHOKDQWH�RFRUUHX�DQRV�DWUiV��HP�������TXDQGR�D�)RUG�GHVLVWLX�GH�FRQVWUXLU�
VXD� IiEULFD� HP�*XDtED�56�� GHSRLV� GDV� QHJRFLDo}HV� HVWDUHP� DYDQoDGDV�� RSWDQGR� SRU� LQVWDODU� VXD� IiEULFD� HP�&DPDoDUL�%$��2V�
PDLRUHV�VXEVtGLRV H�UHQ~QFLD�ILVFDO�RIHUHFLGRV�SHOR�(VWDGR�GD�%DKLD�RULHQWDUDP�HVVD�RSomR�
�� &DEH�GHVWDFDU�TXH�WDLV�LQFHQWLYRV��VXEVtGLRV�H�LVHQo}HV�ILVFDLV�YDULDP�VHJXQGR�R�SRGHU�GH�EDUJDQKD�GH�FDGD�HPSUHVD�H�GH�FDGD�
(VWDGR��FRQIRUPH�DFHQWXDP�$UEL[�	�5RGULJXHV�3RVH���������PDV�TXH��FRPR�UHVXOWDGR�ILQDO�GDV�QHJRFLDo}HV��D�PRQWDGRUD�DFDED�
VHQGR�R�DJHQWH�PDLV�IDYRUHFLGR�



��

OHJLWLPDU�RV�VXEVtGLRV�GDGR�jV�HPSUHVDV��7RGDYLD��FRQIRUPH�GHWDOKR�HP�HVWXGR�DQWHULRU��&RQVRQL��

�������HVWD�UHODomR�WHP�VLGR�SRU�GHPDLV�VXSHU�GLPHQVLRQDGD��H�D�JHUDomR�GH�HPSUHJRV��QD�PDLRULD�

GRV�FDVRV��WHP�ILFDGR�DEDL[R�GD�PpGLD�HVSHUDGD�SHORV�(VWDGRV��6REUH�HVVH�DVVXQWR��YiULDV�FUtWLFDV�

VmR�IRUPXODGDV�SRU�SDUWH�GDV�PRQWDGRUDV�GH�DXWRPyYHLV�TXH�LQYHVWLUDP�QR�%UDVLO�QD�H[SHFWDWLYD�

GH�TXH�R�FUHVFLPHQWR GR�PHUFDGR� LQWHUQR�IRVVH�PDQWLGR��HP�DQDORJLD�DR�TXH�RFRUUHX�HP�������

7DLV� LQYHVWLPHQWRV� DFDEDUDP� UHVXOWDQGR� HP� XP� H[FHVVR� GH� FDSDFLGDGH� LQVWDODGD� QR� SDtV�� (P�

������ R� VHWRU� DSUHVHQWRX� XPD� RFLRVLGDGH� GH� SURGXomR� HP� WRUQR� GH� ����� Mi� TXH� D� FDSDFLGDGH�

SURGXWLYD�LQVWDODGD�VLWXD�VH�HP�PDLV�GH�����PLOK}HV�GH�YHtFXORV��8P�GDGR�p�FHUWR��DV�PRQWDGRUDV�

GH�DXWRYHtFXORV�VXEHVWLPDUDP�R�DSRUWH�GH�LQYHVWLPHQWRV�UHDOL]DGRV�QR�%UDVLO��QD�PRGHUQL]DomR��

FRQVWUXomR�GH�QRYDV�IiEULFDV�H�UHQRYDomR�GRV�SURGXWRV�ORFDLV�QD�H[SHFWDWLYD�GH�XP�FUHVFLPHQWR�

GR�PHUFDGR� EUDVLOHLUR� �H� UHJLRQDO�� TXH� DLQGD� QmR� RFRUUHX�� (QWUHWDQWR�� VH� FRQVLGHUDUPRV� TXH� R�

(VWDGR� EUDVLOHLUR� IRL� XP� GRV� JUDQGHV� ILQDQFLDGRUHV� GHVVDV� HPSUHVDV�� FRP� D� RIHUWD� GH� XPD�

YDULHGDGH�GH�VXEVtGLRV�GH�IRUPD�D�WRUQDU�YLiYHLV�HVVHV LQYHVWLPHQWRV��SRGHPRV�GL]HU�TXH�WDQWR�R�

ULVFR�TXDQWR�R�FXVWR�GR�LQYHVWLPHQWR�IHLWR�SHODV�PRQWDGRUDV�QR�%UDVLO�GHYHP�VHU�UHDYDOLDGRV�GH�

IRUPD�PDLV�FUtWLFD�

$OpP� GLVVR�� p� LPSRUWDQWH� UHIRUoDU� TXH�� HP� JHUDO�� DV� SROtWLFDV� S~EOLFDV� QmR� ID]HP�

GLVWLQomR�HQWUH�DV PRQWDGRUDV��WUDWDQGR�DV�FRPR�XP�FRQMXQWR�KRPRJrQHR�GH�HPSUHVDV��8P�HUUR��

YLVWR� TXH�� FRQIRUPH� GHVWDFR� QR� FDStWXOR� VHJXLQWH� GHVVD� WHVH�� DV� PRQWDGRUDV� DJHP� GH� IRUPD�

GLIHUHQWH� QR� FRQWH[WR� QDFLRQDO�� 2X� VHMD�� HQTXDQWR� DOJXPDV� PRQWDGRUDV� WHQGHP� D� GHVHQYROYHU�

DWLYLGDGHV� ORFDLV� GH� 3	'�� FRP� PDLRU� LQYHVWLPHQWR� YROWDGR� SDUD� D� HQJHQKDULD� DXWRPRWLYD�

EUDVLOHLUD� H� FRP� Do}HV� TXH� HVWLPXODP� D� FULDomR� GH� FRPSHWrQFLDV� ORFDLV�� RXWUDV� VLPSOHVPHQWH�

UHDOL]DP� DWLYLGDGHV� GH� PRQWDJHP� GH� YHtFXORV�� FRP� SRXFDV� Do}HV� TXH� HVWLPXOHP� D� UHDOL]DomR�

ORFDO�GH�DWLYLGDGHV�WHFQROyJLFDV�H�GH�'3�

���� &RQVLGHUDo}HV� VREUH� R� FHQiULR� GD� LQG~VWULD� DXWRPRELOtVWLFD� EUDVLOHLUD� SyV� DEHUWXUD��
FRQVROLGDQGR�DV�EDVHV�SDUD�DV�DWXDLV�HVWUDWpJLDV�GH�'3

$V�PXGDQoDV�HVWUXWXUDLV�TXH�DIHWDUDP�D�GLQkPLFD�GR�VHWRU�DXWRPRWLYR�QRV�DQRV�����HP�

TXH�VH�GHVWDFD�D�OLEHUDOL]DomR�GD�HFRQRPLD��HVWDELOL]DomR�GD�PRHGD�H�R�FUHVFLPHQWR�GR�FRQVXPR�

GRPpVWLFR� GH� DXWRPyYHLV�� DOpP� GD� DGRomR� GH� SROtWLFDV� S~EOLFDV� GH� SURPRomR� H� SURWHomR� j�

LQG~VWULD�� IRUDP� IDWRUHV� TXH� IDYRUHFHUDP� R� FUHVFLPHQWR� GR� LQYHVWLPHQWR� HP� QRYDV� IiEULFDV� H�

SURGXWRV��FRQIRUPH�VH�YLX�QDV�VHo}HV�DQWHULRUHV��&RPR�UHVXOWDGR��DV�PRQWDGRUDV�GH�DXWRPyYHLV�

VLWXDGDV� QR� %UDVLO� WrP� VH� FRQIURQWDGR� FRP� QRYRV� GHWHUPLQDQWHV� SDUD� DOFDQoDU� YDQWDJHP�
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FRPSHWLWLYD��TXH�QmR�PDLV�VH�VXVWHQWDP�~QLFD�H�H[FOXVLYDPHQWH�QR�SUHoR�GRV�YHtFXORV��DLQGD�TXH�

HVVH�FRQWLQXH�VHQGR�XP�IDWRU�GHWHUPLQDQWH��

$OJXQV� UHIOH[RV�GHVVDV�PXGDQoDV�SDUD�DV�SROtWLFDV� ORFDLV�GH�'3�VmR�RUJDQL]DGRV�QHVVD�

VHomR��2�REMHWLYR�p�TXH�HVVD�GLVFXVVmR��DR�FRQFOXLU�R�SUHVHQWH�FDStWXOR��Mi�LQVLUD�HOHPHQWRV�SDUD�D�

SUy[LPD� GLVFXVVmR� �&DStWXORV� �� H� ���� VREUH� D� DWXDO� FRQILJXUDomR� GDV� HVWUDWpJLDV� GH� '3� GDV�

PRQWDGRUDV�ORFDLV�j�FRQVROLGDomR�GDV�FRPSHWrQFLDV�WHFQROyJLFDV�D�HODV�DVVRFLDGDV�

3ULPHLUDPHQWH��GHYH�VH�GHVWDFDU�D�VLJQLILFDWLYD�UHGXomR�TXH�VH�YHULILFRX�QR�FLFOR�GH�YLGD�

GRV� YHtFXORV� IDEULFDGRV� QR�%UDVLO�� 3RU� H[HPSOR�� DQWHV� GH� ������ R� FLFOR� GH� YLGD� GH� XP�YHtFXOR�

SURGX]LGR� ORFDOPHQWH� HUD� EDVWDQWH� ORQJR�� HP� PpGLD� GH� ��� DQRV�� VHQGR� TXH� QHVVH� SHUtRGR�

RFRUULDP� DWLYLGDGHV� GH� IDFH�OLIWV �UHGHVHQKR� SDUFLDO� RX� VXSHUILFLDO� GH� XP� YHtFXOR� RX� GH� SDUWHV�

GHOH� GH� IRUPD� D� SURORQJDU� R� WHPSR� GH� FRPHUFLDOL]DomR� GR� DXWRPyYHO���� $OJXQV� YHtFXORV�

PDQWLYHUDP�VH�QR�PHUFDGR�SRU�PDLV�GH����DQRV��FRPR�QR�FDVR�GR�2SDOD�*0��DGDSWDGR�GR�2SHO�

5HNRUG�� TXH� WHYH� XP� FLFOR� GH� YLGD� GH� ��� DQRV�� 2� ORQJR� FLFOR� GH� YLGD� GRV� SURGXWRV� IRL� XP�

LQGLFDGRU� GD� UHODWLYD� HVWDELOLGDGH� GD� SDUWLFLSDomR� GH�PHUFDGR� �PDUNHW VKDUH�� GHVVDV� HPSUHVDV��

$SyV�D�GpFDGD�GH�����D�PDLRU�SDUWH�GRV�FDUURV�HQWmR�SURGX]LGRV�QR�SDtV��GHULYDGRV�GH�SODWDIRUPDV�

DQWLJDV�� RX� SDVVDUDP�SRU� SURFHVVRV� GH� UHHVWLOL]DomR�� RX� WLYHUDP�VXD�SURGXomR�HQFHUUDGD�� VHQGR�

VXEVWLWXtGRV�SRU�SURMHWRV�PDLV�UHFHQWHV�

8P� UHIOH[R� GHVWD� PXGDQoD� VH� SHUFHEH� D� SDUWLU� GD� GLIHUHQFLDomR� QD� SURGXomR�

DXWRPRELOtVWLFD�ORFDO��FDUDFWHUL]DGD�SHOD�LQWHQVLILFDomR QR�ODQoDPHQWR�GH�SODWDIRUPDV�GH�YHtFXORV�

PDQXIDWXUDGRV� QR� %UDVLO�� TXH� IRL� WUrV� YH]HV�PDLRU� GR� TXH� D� TXH� RFRUUHX� QRV� DQRV� ���� DTXL� Mi�

FRQWDELOL]DGRV�RV�PRGHORV�ODQoDGRV�SHODV�QRYDV�PRQWDGRUDV�QR�%UDVLO������GH������D�������FRQWUD�

VRPHQWH� �� QD� GpFDGD� DQWHULRU� �4XDGURV�	�4XHLUR]�� �������+i�� QR� HQWDQWR�� DOJXPDV� H[FHo}HV��

FRPR�QR�FDVR�GRV�YHtFXORV�*RO�GD�9:��HP�SURGXomR�GHVGH���������H�GR�8QR�GD�)LDW��SURGX]LGR�

QR�%UDVLO� GHVGH� ������2X� VHMD�� VmR� YHtFXORV� SURGX]LGRV� QR� SDtV� Ki� SHOR�PHQRV� ��� DQRV� H� TXH�

DLQGD�VH�PDQWrP�FRPR�OtGHUHV�GH�YHQGDV�QR�PHUFDGR�EUDVLOHLUR��FRP�UHSUHVHQWDomR�H[SUHVVLYD�QR�

SRUWIyOLR�GH�SURGXWRV�GDV�VXDV�UHVSHFWLYDV�PRQWDGRUDV��FRPR�PRVWUD�D�7DEHOD��$��$QH[R�,,,���(��

D�FRQWDU�SHOR�UHFHQWH�IDFH�OLIW UHDOL]DGR�QR�8QR��HP�������H�GR�PHOKRUDPHQWR�QD�OLQKD�GR�*RO��HP�

������D� WHQGrQFLD�p�TXH�HVVHV�YHtFXORV�FRQWLQXHP�DLQGD�SRU�DOJXQV�DQRV�QR�PHUFDGR�EUDVLOHLUR��

�� 3DUD�XPD�PHOKRU�GHILQLomR�VREUH�R�FRQFHLWR�GH�IDFH�OLIW� FRQVXOWH�R�*ORVViULR��$QH[R�,��

�� (P������D�9:�GR�%UDVLO�GHVHQYROYH�H� ODQoD�D�QRYD�*HUDomR�GR�*RO �*HUDomR�,,���R�TXH�HQYROYHX�D�UHHQJHQKDULD�GH�WRGD�D�
SDUWH�H[WHUQD�GR�YHtFXOR��LQWURGX]LQGR�IRUPDV�PDLV�DUUHGRQGDGDV�DR�PRGHOR�HQWmR�FRPHUFLDOL]DGR��(VVD�QRYD�JHUDomR�GHX�DR�*RO�
FDUDFWHUtVWLFDV�GH�XP�YHtFXOR�QRYR�



��

8PD� GDV� UD]}HV� GHVVH� VXFHVVR� GH� YHQGDV� HVWi� ODUJDPHQWH� DVVRFLDGD� DR� SRVLFLRQDPHQWR� GHVVHV�

YHtFXORV� QR�PHUFDGR�� RX� VHMD�� QD� FDWHJRULD� GRV� FDUURV SRSXODUHV� H� TXH� HVWmR� HQWUH� RV� YHtFXORV�

PDLV� EDUDWRV�� VHJPHQWR� HVWH� TXH�PDLV� FUHVFH� QR� %UDVLO� H� TXH� DSUHVHQWD�PDLRU� SDUWLFLSDomR� QR�

YROXPH�GH�YHQGDV�LQWHUQDV�

6HJXQGR�� D� UHGXomR� QR� FLFOR� GH� YLGD� GRV�PRGHORV� IRL� DFRPSDQKDGD� SRU� XPD� WDPEpP�

VLJQLILFDWLYD� UHGXomR� QR� WHPSR� HQWUH� R� ODQoDPHQWR� GRV� YHtFXORV� QR� %UDVLO� H� QRV� PHUFDGRV�

H[WHUQRV��3RU�H[HPSOR��D�9DULDQW��9:��Mi�HUD�SURGX]LGD�Ki���DQRV�QD�(XURSD�TXDQGR�IRL�ODQoDGD�

QR� PHUFDGR� EUDVLOHLUR�� HP� ������ 3RU� VXD� YH]�� R� &RUVD� �*0�� IRL� ODQoDGR� QR� %UDVLO� HP� �����

DSHQDV����PHVHV�GHSRLV�GR�VHX�ODQoDPHQWR�QD�(XURSD��1R�FDVR�GR�3DOLR��)LDW��HP�������H�PDLV�

UHFHQWHPHQWH��0HULYD �*0%��HP������ H )R[ �9:��HP��������R�ODQoDPHQWR�PXQGLDO�GR�YHtFXOR�

RFRUUHX� SULPHLUR� QR� %UDVLO�� (VWD� PXGDQoD� WHP� FRQWULEXtGR� SDUD� PDQWHU� D� PRGHUQL]DomR� GR�

SRUWIyOLR� ORFDO� GH� SURGXWRV�� UHGX]LQGR� D� HVFDVVH]� GH� YHtFXORV� QRYRV� H� VRILVWLFDGRV�� H��

FRQVHT�HQWHPHQWH�� WHP� UHGX]LGR� R� JUDX� GH� GHIDVDJHP� WHFQROyJLFD� H[LVWHQWH� HQWUH� RV� YHtFXORV�

SURGX]LGRV�QR�%UDVLO�H�QRV�SDtVHV�GHVHQYROYLGRV�

&DEH�UHVVDOWDU�TXH�DV�GLIHUHQoDV�QR�ODQoDPHQWR�GRV�YHtFXORV�HQWUH�DV�GpFDGDV�GH����H����

QmR� UHVLGHP� DSHQDV� QR� DVSHFWR� HVWpWLFR�� 2V� YHtFXORV� GRV� DQRV� ��� SDVVDUDP� D� LQFRUSRUDU�

LPSRUWDQWHV�LWHQV�GH�VHJXUDQoD�H�FRQIRUWR��WDLV�FRPR�R�VLVWHPD�$%6��DQWL�ORFN�EUDNLQJ�V\VWHPV���

DLU EDJ��VLVWHPD�GULYH E\ ZLUH��DOpP�GH�XPD�SUHRFXSDomR�PDLV�VLVWHPiWLFD�FRP�D�TXDOLGDGH�ILQDO�

GR�YHtFXOR�

(P� WHUFHLUR� OXJDU�� KRXYH� WDPEpP� D� PRGHUQL]DomR� QRV� SURFHVVRV� GH� SURGXomR��

HYLGHQFLDGD� HQWUH� DV� SODQWDV� GDV� PRQWDGRUDV� QR� SDtV�� TXH� UHVXOWDUDP� HP� DXPHQWR� GD

SURGXWLYLGDGH� H� GD� TXDOLGDGH� GRV� YHtFXORV� DTXL� SURGX]LGRV�� (VVH� WLSR� GH� LQYHVWLPHQWR� WHP�

FRQWULEXtGR�SDUD�UHGX]LU�R�DWUDVR�WHFQROyJLFR�H[LVWHQWH�HQWUH�DV�PRQWDGRUDV�LQVWDODGDV�QR�%UDVLO�H�

QR� H[WHULRU�� $OpP� GLVVR�� R� %UDVLO� IRL� SDOFR� GH� H[SHULrQFLDV� LQRYDGRUDV� QD� RUJDQL]DomR� GD�

PDQXIDWXUD��DR�LQVWDODU�IiEULFDV�TXH�RSHUDP�FRP�FRQFHLWRV�QRYRV�OLJDGRV�DR�SURFHVVR�LQGXVWULDO��

GHQRPLQDGR� &RQGRPtQLR� ,QGXVWULDO�� ,VWR� VH� DSOLFD� SDUWLFXODUPHQWH� j� SODQWD� GD� *0%� HP�

*UDYDWDt�56� H� GD� )RUG�� HP� &DPDoDUL�%$�� 1HVVD� QRYD� FRQFHSomR� GH� IiEULFD�� RV� IRUQHFHGRUHV�

HVWmR� ORFDOL]DGRV� DR� UHGRU� GD� SODQWD� GD� PRQWDGRUD� �FDVR� GD� *0%� HP�*UDYDWDt�56��� SRGHQGR�

PHVPR�VH�FRQFHQWUDU�GHQWUR�GD�SUySULD�SODQWD�GD�HPSUHVD��FDVR�GD�)RUG�HP�&DPDoDUL�%$���H�VmR�



��

RV�UHVSRQViYHLV�SHOD�HQWUHJD�GH�PyGXORV�RX�VLVWHPDV�HVSHFtILFRV�SDUD�D�PRQWDGRUD�HP�HVTXHPDV�

GH�MXVW�LQ�WLPH��TXH�LPSOLFD�D�HQWUHJD�LPHGLDWD�GDV�SHoDV���

&RQVRDQWH�DRV�HOHPHQWRV�OLJDGRV�j�WHQGrQFLD�H�GLQkPLFD�LQWHUQDFLRQDLV�YHUVXV FRQWH[WR�

ORFDO�� DV� HVWUDWpJLDV� DGRWDGDV� SHODV� PRQWDGRUDV� QR� %UDVLO� VREUHWXGR� DTXHODV� TXH� VXVWHQWDP� R�

ODQoDPHQWR�GH�YHtFXORV�H�D�PRGHUQL]DomR�GR�SRUWIyOLR�GH�SURGXWRV�� WrP�DSUHVHQWDGR�GLQkPLFDV�

EDVWDQWH� YDULDGDV� DR� ORQJR� GDV� ~OWLPDV� GpFDGDV�� FRP� YDULDGRV� JUDXV� GH� FRPSOH[LGDGH�� (VVD�

SHVTXLVD�PRVWUD�TXH��QR�FDVR�EUDVLOHLUR� QmR�p�SRVVtYHO�GHVWDFDU�DSHQDV�XPD�~QLFD�HVWUDWpJLD�GH�

SURGXWR�� $R� FRQWUiULR�� DV� VXEVLGLiULDV� GDV� PRQWDGRUDV� ORFDOL]DGDV� QR� %UDVLO� WrP� DGRWDGR�

GLIHUHQWHV� HVWUDWpJLDV� GH� SURGXWR�� TXH� YDULDP� HQWUH� RULHQWDo}HV� PDLV� RX� PHQRV� FHQWUDOL]DGDV��

VHJXLQGR�DV�GHWHUPLQDo}HV�GDV�VXDV�PDWUL]HV�H�PDQWHQGR�UHODomR�FRP�DV�FRPSHWrQFLDV�HP�'3�Mi�

DFXPXODGDV�QR�%UDVLO�

3RU� ILP��DV�PRQWDGRUDV�GH�DXWRPyYHLV��HPERUD�VHMDP�HP�kPELWR�JOREDO�FDUDFWHUL]DGDV�

SRU�SURPRYHUHP�PXGDQoDV�WHFQROyJLFDV�LQFUHPHQWDLV�QRV�VHXV�SURGXWRV��p�LPSRUWDQWH�FRQVLGHUDU�

TXH�D�GLQkPLFD�GD�LQRYDomR�QHVVH�VHWRU�p�JUDQGH��7DO�GLQkPLFD�VH�VXVWHQWD�QDV�DWLYLGDGHV�GH�'3�

TXH��SRU�VXD�YH]��WDPEpP�HVWmR�DWUHODGDV�j�LQRYDo}HV�HP�SURFHVVRV�H�HP�SHVTXLVD�WHFQROyJLFD�

(�� FRQIRUPH� GHVFUHYR� HP� UHODomR� DR� FDVR� EUDVLOHLUR�� DV� DWLYLGDGHV� UHODFLRQDV� DR� '3�

DXPHQWDUDP�VXEVWDQFLDOPHQWH�QR�SyV�DQRV�����$LQGD�PDLV�VH�FRQVLGHUDUPRV�TXH�FDGD�SODWDIRUPD�

ODQoDGD� QR� SDtV� FRPSUHHQGH� XPD� IDPtOLD� GH� PRGHORV�� GHQRPLQDGRV� GHULYDWLYRV� �YHUV}HV�

KDWFKEDFK�� VHGm�� VWDWLRQ� ZDJRQ�� SLFDSHV� OHYHV�� PLQLYDQ� H� XWLOLWiULRV� HVSRUWLYRV��� H� TXH� FDGD�

GHULYDWLYR�DSUHVHQWD�XPD�YDULHGDGH�GH�RSo}HV�GH�PRWRUL]DomR�H�DFHVVyULRV��(QWUHWDQWR��FRQIRUPH�

DSRQWDP�7LGG�HW�DO ��������QHP�GHPDQGD�ORFDO�QHP�SUHVVmR�FRPSHWLWLYD�UHVXOWDP�HP�LQRYDomR�VH�

D�HPSUHVD�QmR�WLYHU�FRPSHWrQFLDV�HP�SURFHVVR��SURGXWR�H�RX�3	'�

�� 2XWUD�H[SHULrQFLD�LQRYDGRUD�HP�WHUPRV GD�RUJDQL]DomR�GD�PDQXIDWXUD�IRL�R�&RQVyUFLR�0RGXODU��LQWURGX]LGR�SHOD�9:�QD�VXD�
SODQWD� GH� FDPLQK}HV� HP�5HVHQGH�5-��$LQGD� TXH� SRVVD� KDYHU� VHPHOKDQoD� HQWUH� RV� SULQFtSLRV� TXH� RULHQWDP� DV� H[SHULrQFLDV� GR�
&RQVyUFLR�0RGXODU� H� GR� &RQGRPtQLR� ,QGXVWULDO�� Mi� TXH� DPEDV� HQYROYHP� WDQWR� XPD� SUR[LPLGDGH� ItVLFD� FRP� RV� IRUQHFHGRUHV�
TXDQWR�XPD�PDLRU�LQWHJUDomR�GHVWHV�QR�SURFHVVR�GD�PRQWDJHP��D�JUDQGH�GLIHUHQoD�UHVLGH�QR�IDWR�GH�TXH��QR�&RQVyUFLR�0RGXODU��
VmR�RV�SUySULRV�IRUQHFHGRUHV�TXH�RSHUDP�D�OLQKD�GH�PRQWDJHP�ILQDO��1R &RQGRPtQLR�,QGXVWULDO��D�PRQWDJHP�ILQDO�FRQWLQXD�VHQGR�
UHDOL]DGD�SRU�IXQFLRQiULRV�GD�SUySULD�PRQWDGRUD�
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(VWH�FDStWXOR�DSUHVHQWD�RV�UHVXOWDGRV�GR�VXUYH\��HVWUXWXUDGR�D�SDUWLU�GH�TXHVW}HV�DEHUWDV�H�

GHWDOKDGDV�� TXH� IRL� DSOLFDGR� D� WRGDV� DV� PRQWDGRUDV� GH� DXWRPyYHLV� LQVWDODGDV� QR� %UDVLO�� $V�

HQWUHYLVWDV� IRUDP� FRQGX]LGDV� FRP� RV� SULQFLSDLV� SURILVVLRQDLV� TXH� DWXDP� GLUHWDPHQWH� FRP� DV�

DWLYLGDGHV� WHFQROyJLFDV� �HQWHQGD�VH� DWLYLGDGHV� GH� HQJHQKDULD�� GHVVDV� VXEVLGLiULDV��

(VSHFLILFDPHQWH�� IRUDP� HQWUHYLVWDGRV� GLUHWRUHV�� JHUHQWHV� H� SHVVRDO� WpFQLFR�� HQYROYLGRV� FRP� DV�

DWLYLGDGHV� GH� '3� H� SURFHVVRV� H�� VHPSUH� TXH� SRVVtYHO�� SURILVVLRQDLV� UHVSRQViYHLV� SHOD� iUHD� GH�

SODQHMDPHQWR� H� PDUNHWLQJ� HVWUDWpJLFR� �YHU� UHODomR� GRV� HQWUHYLVWDGRV�� SRU� FDUJR H� HPSUHVD�� QR�

$QH[R�,,��

2�Q~PHUR�GH�HQWUHYLVWDV�HP�FDGD�PRQWDGRUD�� WHPSR�GH�GXUDomR�H�TXHVW}HV�H[SORUDGDV��

YDULDUDP�VHJXQGR�R�WLSR�GH�DWLYLGDGH�TXH�DV�HPSUHVDV�UHDOL]DP�QR�SDtV��GHWDOKHV�QR�4XDGUR��$��

$QH[R� ,,���$�PDLRU�SDUWH�GDV� HQWUHYLVWDV� IRL� JUDYDGD� DSyV� DXWRUL]DomR�GR� HQWUHYLVWDGR�� SRUpP��

QmR�IRUDP�SRXFRV�RV�FDVRV�HP�TXH�R�JUDYDGRU�IRL�GHVOLJDGR�SDUD�TXH�DVSHFWRV�PDLV�HVWUDWpJLFRV�H�

GH� FDUiWHU� FRQILGHQFLDO� SXGHVVHP� VHU� PHOKRU� GHWDOKDGRV�� ,VVR� RFRUUHX� WDPEpP� HP� UHODomR� DR�

HVWXGR� GH� FDVR� QD�*0%��+RXYH DVVLP� XPD� FHUWD� IOH[LELOLGDGH� QD� FRQGXomR� GD� HQWUHYLVWD�� TXH�

YDULRX�GH�FDVR�SDUD�FDVR�

$V� HQWUHYLVWDV� GR� VXUYH\ IRUDP� RUJDQL]DGDV� GH� IRUPD� D� FRQWHPSODU� GRLV� EORFRV� GH�

HPSUHVDV��TXH�EDWL]DPRV�FRPR�YHWHUDQDV H�HQWUDQWHV����$V�YHWHUDQDV�DEUDQJHP�DV�PRQWDGRUDV

GH�DXWRPyYHLV�TXH�HVWmR�LQVWDODGDV�H�RSHUDP�QR�%UDVLO�Ki�SHOR�PHQRV�WUrV�GpFDGDV��H�TXH�LQFOXHP�

DV� QRUWH�DPHULFDQDV� *0%� H� )RUG�� D� DOHPm�9RONVZDJHQ� H� D� LWDOLDQD� )LDW�� 5HDOL]HL� HQWUH� �� D� ��

HQWUHYLVWDV�QHVVDV�PRQWDGRUDV�� FRP�GXUDomR� HQWUH������D������KRUDV�FDGD����3RU�HQWUDQWHV�HVWRX�

PH�UHIHULQGR�D�WRGDV�DV�PRQWDGRUDV�GH�DXWRPyYHLV�TXH�VH�LQVWDODUDP�QR�%UDVLO�QD�VHJXQGD�PHWDGH�

�� 9HWHUDQDV� H� HQWUDQWHV�GL]HP�UHVSHLWR�� UHVSHFWLYDPHQWH�� DRV� WHUPRV� LQFXPEHQWV H� ODWH�FRPHUV��XWLOL]DGRV� IUHT�HQWHPHQWH�SHOD�
OLWHUDWXUD�
�� ([FHomR�SDUD R�FDVR�GD�*HQHUDO�0RWRUV�TXH��SRU�VH�WUDWDU�GR�HVWXGR�HP�SURIXQGLGDGH��R�Q~PHUR�GH�HQWUHYLVWDV�UHDOL]DGDV�IRL�
EHP�PDLRU�
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GD�GpFDGD�GH�����HP�IXQomR�WDQWR�GD�DEHUWXUD�GD�HFRQRPLD�EUDVLOHLUD�FRPR�GDV�SROtWLFDV�VHWRULDLV�

GH�DWUDomR�GHVVDV�HPSUHVDV�SDUD�R�SDtV��H�LQFOXHP�DV�IUDQFHVDV�5HQDXOW�H�36$�� 3HXJHRW�&LWURsQ��

DV� MDSRQHVDV�7R\RWD� H�+RQGD�� DOpP�GD�'DLPOHU�&KU\VOHU� �PDUFD�0HUFHGH]�%HQ]��� UHVXOWDGR�GD�

IXVmR� HQWUH� D� PRQWDGRUD� QRUWH� DPHULFDQD� &KU\VOHU� H� D� DOHPm� 'DLPOHU� %HQ]�� (P� UHODomR� jV�

PRQWDGRUDV�HQWUDQWHV��UHDOL]HL�HP�PpGLD�VRPHQWH�XPD�HQWUHYLVWD�HP�FDGD�HPSUHVD��FRP�GXUDomR�

HQWUH������D������KRUDV��1HVVHV�FDVRV��R�Q~PHUR�GH�HQWUHYLVWDV�IRL�PHQRU��SRLV�KDYLD�LJXDOPHQWH�

XP� YROXPH�PHQRU� GH� TXHVW}HV� D� VHUHP� H[SORUDGDV�� XPD� YH]� TXH� HVWDV�PRQWDGRUDV� RSHUDP�QR�

%UDVLO� Ki� XP� FXUWR� SHUtRGR� GH� WHPSR� H� DFXPXODP� SRXFRV� ODQoDPHQWRV� GH� YHtFXORV� ORFDLV��

&RQVHTXHQWHPHQWH�� WDPEpP� DSUHVHQWDP� XP� EDL[R� YROXPH� GH� SHVVRDV� HPSUHJDGDV� HP� 3	'� H�

OLPLWDGD�LQIUD�HVWUXWXUD�WHFQROyJLFD�QR�SDtV�

$LQGD�TXH�RV�FRQWDWRV�FRP�DV�HPSUHVDV�H�DOJXPDV�HQWUHYLVWDV�LQIRUPDLV�� GLUHFLRQDGDV�

DR�PDSHDPHQWR�GDV�TXHVW}HV�GH�SHVTXLVD��SODQHMDPHQWR�GD�PHWRGRORJLD�H�LGHQWLILFDomR�GR�HVWXGR�

GH� FDVR� � WLYHVVHP� VH� LQLFLDGR� QR� DQR� GH� ������ DV� HQWUHYLVWDV� IRUPDOL]DGDV� IRUDP� UHDOL]DGDV�

GXUDQWH�WRGR�R�DQR�GH������

&RP�R�VXSRUWH�GRV�UHVXOWDGRV�GDV�HQWUHYLVWDV��R�&DStWXOR���HVWi�HVWUXWXUDGR�HP���VHo}HV��

$�VHomR�����DSUHVHQWD�XPD�DERUGDJHP��DLQGD�TXH�SRXFR�VLVWHPiWLFD�H�SRUPHQRUL]DGD��DFHUFD�GRV�

PHFDQLVPRV� GH� DSUHQGL]DJHP� H� D� FRQVHT�HQWH� DFXPXODomR� GH� FDSDFLGDGHV� WHFQROyJLFDV� SHODV�

PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO�DQWHV�GD�GpFDGD�GH�����$�SURSRVWD�p�FKDPDU�D�DWHQomR�SDUD�

DV� IDVHV� TXH� VmR� VLJQLILFDWLYDV� HP� UHODomR� j� DWXDomR� ORFDO� GHVVDV� HPSUHVDV�� DV� TXDLV� WLYHUDP�

LPSRUWkQFLD�GHFLVLYD�QR�SURFHVVR�GH�DFXPXODomR�GH�FRPSHWrQFLDV�ORFDLV�H�TXH�VmR�IXQGDPHQWDLV�

SDUD� D� FRPSUHHQVmR� GD� GLQkPLFD� DWXDO� TXH� VH� FRQVWLWXL� QHVWH� VHJPHQWR�� $VVLP�� EXVFD�VH��

EUHYHPHQWH�� HOXFLGDU� DV� FRQGLo}HV� KLVWyULFDV� H� HFRQ{PLFDV� TXH� UHVXOWDUDP�QD� FRQVROLGDomR�GDV�

HVWUDWpJLDV� GH� SURGXWR� ORFDO�� YLV�j�YLV D� GHWHUPLQDomR� GHVVDV� HVWUDWpJLDV� TXH� VmR� IRUPXODGDV�QR�

kPELWR�GD�FRUSRUDomR�

$�VHomR�����Gi�FRQWLQXLGDGH�D�HVVD�GLVFXVVmR��SRUpP�FHQWUDOL]D�R�GHEDWH�QR�SHUtRGR�SyV�

DEHUWXUD� �DQRV� ����� 2� REMHWLYR� FRQVLVWH� HP� ID]HU� XVR� GRV� UHVXOWDGRV� GR� WUDEDOKR� GH� FDPSR�

UHDOL]DGR� FRP� DV� PRQWDGRUDV� D� ILP� GH� GHWDOKDU� VXDV� HVWUDWpJLDV� ORFDLV� QR� TXH� GL]� UHVSHLWR� DR�

GHVHQYROYLPHQWR�GD�3	'�QR�%UDVLO��(VVD�DQiOLVH�GHL[D�HYLGHQWH�D�GLIHUHQoD�HQWUH�DV�HVWUDWpJLDV�

GH�'3�HYLGHQFLDGDV�HQWUH�DV�PRQWDGRUDV�GH�DXWRPyYHLV��HQWUHWDQWR��HVVD�KHWHURJHQHLGDGH�p�PDLRU�

HP� VH� WUDWDQGR� GD� FRPSDUDomR� HQWUH� HPSUHVDV� TXH� RSHUDP� QR� SDtV� Ki� PDLV� WHPSR�� GRUDYDQWH�
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UHIHULGDV�FRPR�YHWHUDQDV��H�DTXHODV�TXH�LQLFLDUDP�VXDV�DWLYLGDGHV�QR�SDtV�DSHQDV�UHFHQWHPHQWH��DV�

HQWUDQWHV�

1HVVH�SRQWR��p� LPSRUWDQWH�FRQVLGHUDU�TXH�R�IRFR�GD�PLQKD�DERUGDJHP�QmR�FRQVLVWH�HP�

GHWDOKDU� R� TXmR� LQRYDGRUDV� DV� PRQWDGRUDV� HQWUDQWHV� VmR�� KDMD� YLVWR� TXH� HVVDV� HPSUHVDV�

FRQVWUXtUDP�IiEULFDV�PRGHUQDV�QR�SDtV��D�SDUWLU�GDV�TXDLV�PRQWDP�H�LQWURGX]HP�QR�PHUFDGR�ORFDO�

SURGXWRV� LJXDOPHQWH�PRGHUQRV� H� FRP� WHFQRORJLDV� VRILVWLFDGDV�� TXH� QRUPDOPHQWH� SUHVHUYDP� DV�

PHVPDV� FDUDFWHUtVWLFDV� GH� YHtFXORV� FRPHUFLDOL]DGRV� QRV�PHUFDGRV� GH� SDtVHV� GHVHQYROYLGRV��$R�

FRQWUiULR�� R� IRFR� GHVWD� VHomR� H�� SRU� H[WHQVmR�� GR� FDStWXOR�� p� DQDOLVDU� D� RULJHP� GHVVH�

GHVHQYROYLPHQWR� WHFQROyJLFR�� (P� RXWURV� WHUPRV�� GLVFXWH�VH� DTXL� GH� TXH� IRUPD� H� FRP� TXDO�

GLPHQVmR� D� HQJHQKDULD� EUDVLOHLUD� WHP� SDUWLFLSDGR� GR� SURFHVVR� GH� '3� GDV� HQWUDQWHV�� VHMD� HP�

WHUPRV� GD� FULDomR�� GHVHQYROYLPHQWR�� PHOKRUDPHQWR�� RX� VLPSOHVPHQWH� DGDSWDomR� GRV� YHtFXORV�

SURGX]LGRV� ORFDOPHQWH�� $GLFLRQDOPHQWH�� SURFXUR� LGHQWLILFDU� GH� TXH� IRUPD� DV� VXEVLGLiULDV�

ORFDOL]DGDV� QR� %UDVLO� WrP� VLGR� �RX� WHQGHP� D� VHU�� LQVHULGDV� QDV� HVWUDWpJLDV� GH� '3� GDV� VXDV�

FRUSRUDo}HV�

'H�IRUPD�D�RUJDQL]DU�HVVH�GHEDWH��D�VHomR�����DSUHVHQWD�XP�TXDGUR�UHVXPR�TXH�FRPSDUD��

HQWUH�DV�PRQWDGRUDV��Q~PHUR�GH�HQJHQKHLURV�QR�GHSDUWDPHQWR�GD�HQJHQKDULD�GR�SURGXWR��WLSR�GH�

LQIUD�HVWUXWXUD� WHFQROyJLFD�� HVWUDWpJLD� ORFDO� GDV� PRQWDGRUDV� H� FDSDFLWDo}HV� HP� '3�� $OpP� GD�

GLVFXVVmR� VREUH� HVVDV� HVWUDWpJLDV� HP� '3�� HVWD� VHomR� DSUHVHQWD� DOJXQV� H[HPSORV� GH� SHVTXLVD�

WHFQROyJLFD� UHDOL]DGD� SHOD� HQJHQKDULD� EUDVLOHLUD�� 0DV� DV� PRWLYDo}HV� GDV� HPSUHVDV�� FRQIRUPH�

GHVWDFR��HVWmR�DVVRFLDGDV�D�XPD�QHFHVVLGDGH�ORFDO��HP�UHVROYHU�SUREOHPDV�HVSHFtILFRV�DR�PHUFDGR�

EUDVLOHLUR��FRPEXVWtYHLV��HVWUDGDV��PDWHULDLV��HWF���H�PHQRV�D�XPD�HVWUXWXUD�IRUPDOL]DGD�H�YROWDGD�

D�HVVH�WLSR�GH�DWLYLGDGH��,QIRUPDo}HV�VREUH�UHJLVWURV�GH�SDWHQWHV��QD�PHGLGD�HP�TXH�UHIRUoDP�HVVH�

DFKDGR�� WDPEpP�HYLGHQFLDP�D� LQDGHTXDomR�GHVVH� WLSR�GH�LQGLFDGRU�TXDQGR�VH�WUDWD�GH�DYDOLDU�H�

PHQVXUDU� R� QtYHO� GH� GHVHQYROYLPHQWR� H� FRQKHFLPHQWR� WHFQROyJLFR� GD� HQJHQKDULD� DXWRPRWLYD�

EUDVLOHLUD�

$� VHomR� ���� UHIRUoD� HVVD� SRVLomR�� DR� DSUHVHQWDU� XPD� WLSRORJLD� VREUH� FRPSHWrQFLDV� HP�

'3� HVSHFLILFDPHQWH� HODERUDGD� HP� IXQomR� GR� TXH� VH� REVHUYD� QR� FDVR� EUDVLOHLUR��%XVFD�VH�� FRP�

HVVD� LQLFLDWLYD�� LGHQWLILFDU� RV� HVWiJLRV�PDLV� DYDQoDGRV� Mi� DOFDQoDGRV� SHOD� HQJHQKDULD� EUDVLOHLUD��

TXH� QDGD�PDLV� VmR� GR� TXH� R� UHIOH[R� GDV� FDSDFLGDGHV� WHFQROyJLFDV� DFXPXODGDV� H� DPSOLDGDV� DR�

ORQJR�GRV�DQRV�GH�RSHUDomR�ORFDO�
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$�VHomR������DR�ILQDOL]DU�R�FDStWXOR��HVWDEHOHFH�XP�FRQWUDSRQWR�HQWUH�RV�UHVXOWDGRV�GHVWH�

VXUYH\ H� VXD� FRQYHUJrQFLD� FRP� DV� +LSyWHVHV� ��� �� H� �� TXH� RULHQWDP� HVWD� WHVH�� (VWDV� PHVPDV�

KLSyWHVHV� Mi� IRUDP� GLVFXWLGDV�� HP� WHUPRV� GD� DERUGDJHP� WHyULFD� H� FRQFHLWXDO�� QR� GHFRUUHU� GR

&DStWXOR���

����(YROXomR�H�DFXPXODomR�GH�FDSDFLGDGHV�WHFQROyJLFDV�QDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�
%UDVLO

$V� FRPSHWrQFLDV� WHFQROyJLFDV� GDV� PRQWDGRUDV� GH� DXWRPyYHLV� LQVWDODGDV� QR� %UDVLO�

SRGHP�VHU� LQWHUSUHWDGDV�FRPR�R�UHVXOWDGR�GH�XP�ORQJR�SURFHVVR�GH�FRQVROLGDomR�GDV�RSHUDo}HV�

ORFDLV��TXH�HVWHYH�DVVRFLDGR�j�QHFHVVLGDGH�GH�IRUPXODomR�GH�UHVSRVWDV��SRU�SDUWH�GHVVDV�HPSUHVDV��

jV�GHPDQGDV�SDUWLFXODUHV�GR�PHUFDGR�EUDVLOHLUR��(VVD�IUDVH�VLQWHWL]D�R�DUJXPHQWR�TXH�GHVHQYROYR�

QHVWH�FDStWXOR��GH�TXH�DV�FDSDFLGDGHV�DFXPXODGDV�SHOD�HQJHQKDULD�DXWRPRWLYD�EUDVLOHLUD�WrP�VLGR�

R� UHVXOWDGR� GH� XP� ORQJR� SURFHVVR� GH� DSUHQGL]DJHP� H� GH� H[SHULrQFLDV� SDVVDGDV� HP� DGDSWDU�

YHtFXORV�jV�FRQGLo}HV�ORFDLV�

(VVH� DUJXPHQWR�� HQWUHWDQWR�� QmR� LPSOLFD� DILUPDU� TXH� R� DF~PXOR� GH� FDSDFLGDGHV� WHQKD�

VLGR�~QLFD� H� H[FOXVLYDPHQWH�R� UHVXOWDGR�GH�PHFDQLVPRV� DVVRFLDGRV�j�DSUHQGL]DJHP�SUiWLFD��GR�

WLSR� OHDUQLQJ� E\� GRLQJ�� RV� TXDLV� HVWmR� YLQFXODGRV� j� LGpLD� GH� TXH� R� PHOKRUDPHQWR� QDV�

FRPSHWrQFLDV�GDV�HPSUHVDV�H� LQGLYtGXRV�RFRUUH�GH�IRUPD�FRQWtQXD�H� LVHQWD�GH�FXVWRV�H�HVIRUoRV�

ORFDLV��$R�FRQWUiULR��HVIRUoRV�H[SOtFLWRV�GH�DSUHQGL]DJHP��TXH�LQFOXHP�LQYHVWLPHQWRV�YROWDGRV�j�

IRUPDomR�GH�SHVVRDO��FRP�WUHLQDPHQWR�IRUPDOL]DGR�� LQWHUQR�H�H[WHUQR�j�HPSUHVD��LQWHUDomR�FRP�

DJHQWHV�H[WHUQRV�j�PRQWDGRUDV��FDVR�GR�FRQWDWR�FRP�HQJHQKHLURV�GD�PDWUL]��TXH�VH�LQVWDODP�FRP�

IUHT�rQFLD�QD�VXEVLGLiULD�QR�%UDVLO��FRP�IRUQHFHGRUHV�GH�DXWRSHoDV��HP�DWLYLGDGHV�GH�FR�GHVLJQ��

FRP�HPSUHVDV�GH�HQJHQKDULD��QD�FRQWUDWDomR��HVSHFLILFDomR�H�DFRPSDQKDPHQWR�GH�VHUYLoRV��HWF���

H�GH�HQJHQKHLURV�EUDVLOHLURV�TXH�ILFDP�UHVLGHQWHV�QR�H[WHULRU��HQWUH�RXWUDV�Do}HV��ID]HP�SDUWH�GD�

GLQkPLFD�GDV�HPSUHVDV�GHVVH�VHWRU��7DLV�HVIRUoRV��H[SOtFLWRV�H�LPSOtFLWRV��FRQIRUPH�PRVWUR��WrP�

FRQWULEXtGR�SDUD�DPSOLDU�D�FDSDFLGDGH�ORFDO�HP�LPSOHPHQWDU�H�SURPRYHU�D�PXGDQoD�WpFQLFD�SRU�

SDUWH�GDV�VXEVLGLiULDV�LQVWDODGDV�QR�%UDVLO�

������'D�QDFLRQDOL]DomR�DR�'3�ORFDLV��IDVHV�GH�HYROXomR�GDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�
%UDVLO�DWp�RV�DQRV���

$�KLVWyULD�GDV�PRQWDGRUDV�QR�%UDVLO� WHYH� LQtFLR�QRV�DQRV�����D�SDUWLU�GD�PRQWDJHP�GH�

DXWRPyYHLV��(PERUD�DOJXPDV�PRQWDGRUDV�Mi�HVWLYHVVHP�SUHVHQWHV�QR�SDtV�SRU�GpFDGDV��FRPR�IRL�



��

R�FDVR�GD�)RUG��GHVGH�������H�*HQHUDO�0RWRUV��GHVGH�������RV�YHtFXORV�TXH�HUDP�YHQGLGRV�QHVWD�

pSRFD� HUDP� LPSRUWDGRV� QD� IRUPD� GH�&.'� �&RPSOHWHO\�.QRFNHG�'RZQ���2X� VHMD�� R� YHtFXOR� Mi�

FKHJDYD�FRPSOHWR�DR�SDtV��SRUpP�GHVPRQWDGR�QD�IRUPD�GH�SHoDV�H�FRPSRQHQWHV����$RV�SRXFRV��

FRP�R�VXUJLPHQWR�GH�IRUQHFHGRUHV�GH�SHoDV�ORFDLV��RV�YHtFXORV�SDVVDUDP�D�VHU�PRQWDGRV�QD�IRUPD�

GH� 6.'� �6HPL .QRFNHG� 'RZQ��� VLVWHPD� HP� TXH� YHtFXORV� HUDP� LPSRUWDGRV HP� VXEFRQMXQWRV�

SURQWRV��SRUpP�DOJXPDV�SHoDV�H�FRPSRQHQWHV�Mi�HUDP�SURGX]LGRV�ORFDOPHQWH���

$V�FRQGLo}HV�SDUD�TXH�D�LQG~VWULD�DXWRPRELOtVWLFD�EUDVLOHLUD�VH�GHVHQYROYHVVH�RFRUUHUDP�

VRPHQWH� GHSRLV� GD� LQVWDODomR� GR� *UXSR� ([HFXWLYR� GD� ,QG~VWULD� $XWRPRELOtVWLFD �*(,$��� HP�

������ QR� JRYHUQR� GH� -XVFHOLQR� .XELWVFKHN�� H� FRP� RV� SURJUDPDV� TXH� VH� VHJXLUDP� YLVDQGR�

FRRUGHQDU�D�LPSODQWDomR�GHVVD�LQG~VWULD�QR�SDtV�H�D�VXEVWLWXLomR�GDV�LPSRUWDo}HV��RV�TXDLV�IRUDP�

GHFLVLYRV�SDUD�D�FRQVROLGDomR�GH�XPD�UHGH�GH�IRUQHFLPHQWR�ORFDO��6KDSLUR��������

(VWH�SHUtRGR�FDUDFWHUL]RX�XPD�IDVH�GH�GHVHQYROYLPHQWR�GR�VHWRU�DXWRPRWLYR�QR�%UDVLO��

YROWDGD� j� FRQVROLGDomR� GD� FDSDFLGDGH� GD� FDGHLD� SURGXWLYD� H� GH� DYDQoR� QD� PDQXIDWXUD�� $V�

DWLYLGDGHV� HQWmR� FRQGX]LGDV� SHODV� PRQWDGRUDV� HVWLYHUDP� WRWDOPHQWH RULHQWDGDV� j� SURPRomR� GD�

QDFLRQDOL]DomR� GDV� SHoDV� H� FRPSRQHQWHV�� 2� REMHWLYR� HUD� DOFDQoDU�� Mi� HP� ������ RV� tQGLFHV� GH�

FRQWH~GR� ORFDO� HVWLSXODGRV� SHOD� SROtWLFD� JRYHUQDPHQWDO�� TXH� YDULDYD� HQWUH� ���� D� �����

UHVSHFWLYDPHQWH�SDUD�FDPLQK}HV�H�FDUURV�GH�SDVVHLR��2�DOWR�tQGLFH�GH�QDFLRQDOL]DomR�H[LJLGR�SHOD�

SROtWLFD� LQGXVWULDO� GR� SHUtRGR�� VHJXQGR� 6KDSLUR� �������� IRUoRX� DV� PRQWDGRUDV� D� LQYHVWLUHP� GH�

IRUPD� D� FRQVROLGDU� SUHVHQoD� ORFDO�� QD� PHGLGD� HP� TXH� HODV� WHULDP� TXH� FRQVWUXLU� PRWRUHV��

HVWDPSDULDV�H�DWp�PHVPR�IRUMDV�QR FXUWR�SUD]R��R�TXH�WRUQDYD�LQYLiYHO�SDUD�WDLV�HPSUHVDV�LQYHVWLU�

DSHQDV�LQFUHPHQWDOPHQWH�QR�%UDVLO���

1mR� REVWDQWH� HVVHV� LQYHVWLPHQWRV�� HP� WHUPRV� GD� 3	'�� RV� HVIRUoRV� FRQGX]LGRV� SHODV�

PRQWDGRUDV� GH� DXWRPyYHLV� IRUDP� EDVWDQWH� LQFLSLHQWHV� FRQVLGHUDQGR� TXH� HVVDV VXEVLGLiULDV� VH�

PDQWLYHUDP�WRWDOPHQWH�GHSHQGHQWHV�GDV�VXDV�PDWUL]HV��HP�WHUPRV�GD�RULJHP�GRV�SURMHWRV�D�VHUHP�

SURGX]LGRV� QR� %UDVLO�� )RL� VRPHQWH� D� SDUWLU� GD� GpFDGD� GH� ��� TXH� DV� HPSUHVDV�� GH� RULJHP�

�� $V�SULPHLUDV�PRQWDGRUDV�GH�DXWRYHtFXORV�LQVWDODGDV�QR�%UDVLO��DWp�RV�DQRV�����IRUDP�UHVSHFWLYDPHQWH��)RUG���������*0���������
0iTXLQDV�$JUtFRODV�5RPL� ��������)10� � )iEULFD�1DFLRQDO� GH�0RWRUHV� ��������:LOO\V�2YHUODQG�GR�%UDVLO� ��������0HUFHGHV�
%HQ]���������9RONVZDJHQ���������&DWHUSLOODU���������6FDQLD���������'.:�9HPDJ���������6,0&$���������7R\RWD��������
�� $�FDGHLD�GH� IRUQHFHGRUHV�GH�DXWRSHoDV�QR� LQtFLR�GD�FRQVROLGDomR�GD� LQG~VWULD�DXWRPRELOtVWLFD�EUDVLOHLUD�HUD��QD�VXD�PDLRULD��
FRPSRVWD�SRU�HPSUHVDV�GH�FDSLWDO�QDFLRQDO��3RUpP��FRP�R�WHPSR��D�UHGH�GH�IRUQHFHGRUHV�ORFDLV�WHP�VH�GLIHUHQFLDGR�EDVWDQWH�GHVVD�
HVWUXWXUD�IRUPDGD�QD�GpFDGD�GH����H�����$WXDOPHQWH��SUDWLFDPHQWH�WRGRV�RV�PDLRUHV�JUXSRV�GH�DXWRSHoDV�SUHVHQWHV�QR�%UDVLO�VmR�
01V� GH� FDSLWDO� HVWUDQJHLUR�� RV� TXDLV� WrP� FRQVROLGDGR� SUHVHQoD� FRPR� IRUQHFHGRUHV� GH� VLVWHPDV� H� PyGXORV� GLUHWDPHQWH� jV�
PRQWDGRUDV�
�� (VWH�DVSHFWR��SRU�VL�Vy��Mi�FDUDFWHUL]D�XPD�GLIHUHQoD�FRP�R�SHUtRGR�DWXDO��VHQGR�TXH��GHQWUH�DV�FLQFR�PRQWDGRUDV�GH�DXWRPyYHLV�
HQWUDQWHV��VRPHQWH�5HQDXOW�H�36$�FRQVWUXtUDP�IiEULFD�GH�PRWRUHV�QR�%UDVLO�



��

HVWUDQJHLUD�� SDVVDUDP� D� LQFRUSRUDU� QD� GHILQLomR� GH� VHXV�SURMHWRV�GHPDQGDV� ORFDLV��PRGLILFDQGR�

DVSHFWRV� GD�PRWRUL]DomR�� FKDVVL� H� FDUURFHULD�� QD� EXVFD� SRU� XP� SURGXWR� ILQDO�PDLV� DGDSWDGR� jV�

FRQGLo}HV� ORFDLV� �FRQGLo}HV� SUHFiULDV� GD� PDOKD� YLiULD�� FRPSRVLomR� GR� FRPEXVWtYHO�� FOLPD��

PDWpULD�SULPD� H� LQVXPRV� GH� TXDOLGDGH� GLIHUHQFLDGD�� JRVWR� GRV� FRQVXPLGRUHV�� EDL[R� SRGHU�

DTXLVLWLYR� GD� SRSXODomR��� (VVDV� DWLYLGDGHV� GH� DGDSWDomR� GRV� YHtFXORV� ILFDUDP� FRQKHFLGDV� SHOD�

H[SUHVVmR�WURSLFDOL]DomR�

$V� LQLFLDWLYDV� SLRQHLUDV� HP� '3� WLYHUDP� LQtFLR� FRP� R� GHVHQYROYLPHQWR� GH� YHtFXORV�

GHULYDWLYRV� TXH�� QmR� REVWDQWH� PDQWLYHVVHP� VLQHUJLD� FRP� RXWUDV� SODWDIRUPDV�� HUDP� SURMHWRV�

FRQGX]LGRV� SHOD� HQJHQKDULD� EUDVLOHLUD� H� TXH� WLQKDP� FRPR� SURSyVLWR� FULDU� YHtFXORV� TXH�

FRQWHPSODVVHP�DV�GHPDQGDV�ORFDLV��HP�WRGRV�RV�DVSHFWRV��FXVWR��GHVLJQ��DGHTXDomR�jV�FRQGLo}HV�

VHYHUDV� GH� URGDJHP�� HWF��� $VVLP�� DOpP� GH� PRGLILFDo}HV� QD� SDUWH� PHFkQLFD�� DV� PRQWDGRUDV�

SDVVDUDP� WDPEpP� D� LQWURGX]LU� PXGDQoDV� QD� SDUWH� H[WHUQD� GRV� YHtFXORV� �FDUURFHULD��� JHUDQGR�

YHUV}HV� TXH�� FRP� SRXFDV� H[FHo}HV�� HUDP� HVSHFtILFDV� SDUD� D� FRPHUFLDOL]DomR� QR PHUFDGR�

EUDVLOHLUR�

$� SULPHLUD� LQLFLDWLYD� HP� VH� FULDU� XP� GHULYDWLYR� QR� %UDVLO� RFRUUHX� HP� ������ FRP� R�

ODQoDPHQWR�GR�%UDVtOLD��FRQGX]LGR�SHOD�HTXLSH�GH�HQJHQKDULD�GD�9:�GR�%UDVLO��1HVVH�SURMHWR��D�

FDUURFHULD�IRL�GHVHQKDGD�H[FOXVLYDPHQWH�SDUD�DWHQGHU�jV�SUHIHUrQFLDV�GR�PHUFDGR�GRPpVWLFR��FRP�

R� FKDVVL� DGDSWDGR� GD� 9DULDQW� H� R� PRWRU� GR� )XVFD� �6LOYD�� ������� 1D� GpFDGD� GH� ���� D� 9:� Gi�

FRQWLQXLGDGH� D� HVWD� HVWUDWpJLD� DR� ODQoDU� D� )DPtOLD�%;�� OLGHUDGD� SHOR� VHX� FDUUR� FKHIH�� R�*RO��2�

*RO�� TXH� WHYH� FRPR� EDVH� RV� SURMHWRV� HXURSHXV� 3ROR� H� 6FLURFFR�� IRL� XP�PRGHOR� QDFLRQDO�� FRP�

FDUURFHULD�WRWDOPHQWH�QRYD��VHQGR�R�FKDVVL�DGDSWDGR�GR�3DVVDW�H�R�PRWRU�GR�)XVFD��$LQGD�GHQWUR�

GD�)DPtOLD�%;��D�SDUWLU�GR�FKDVVL�H�PRWRUL]DomR�GR�*RO��D�9:�ODQoD�D�YHUVmR�SLFDSH��6DYHLUR���

VWDWLRQ�ZDJRQ �3DUDWL��H�WUrV�YROXPHV��9R\DJH���VHQGR�TXH�HVVH�~OWLPR�PRGHOR�IRL�H[SRUWDGR�SDUD�

R�PHUFDGR�QRUWH�DPHULFDQR�FRP�R�QRPH�)R[��$OpP�GD�9:��RXWUDV�PRQWDGRUDV�GHVHQYROYHUDP�

GHULYDWLYRV�QR�%UDVLO��(P������D�HTXLSH�ORFDO�GD�)RUG�GHVHQYROYH�R�&RUFHO�,,��D�SDUWLU�GR &RUFHO�

,�� 2� SURMHWR� EDVH� GR� &RUFHO� IRL� FULDGR� SHOD� :LOO\V� 2YHUODQG�� XWLOL]DQGR� PHFkQLFD� 5HQDXOW�� H�

SDVVRX�D�VHU�GH�SURSULHGDGH�GD�)RUG�D�SDUWLU�GH�������TXDQGR�D�PRQWDGRUD�DPHULFDQD�DGTXLULX�DV�

RSHUDo}HV�GD�:LOO\V �+XPSKUH\�	�6DOHUQR���������(P������D�*0% ODQoD�VHX�SULPHLUR�PRGHOR�

GHULYDWLYR��D�SLFDSH�&KHY\������D�SDUWLU�GD�SODWDIRUPD�GR�&KHYHWWH�

1HVWH�SHUtRGR��R�IHFKDPHQWR�GR�PHUFDGR�jV�LPSRUWDo}HV��DOLDGR�DR�ORQJR�FLFOR�GH�YLGD�

GRV� YHtFXORV� �PpGLD� GH� ��� DQRV��� FRPSHQVDYDP� RV� FXVWRV� LQLFLDLV� GH� GHVHQYROYLPHQWR� H�
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WURSLFDOL]DomR�GH�YHtFXORV��3RUpP��D�HVWDJQDomR�GR�PHUFDGR�GRPpVWLFR�TXH�VH�YHULILFRX�QRV�DQRV�

���� H� D� EDL[D� HVFDOD� GH� SURGXomR� �YHQGLD�VH� SUDWLFDPHQWH� R�PHVPR� YROXPH� GD� GpFDGD� GH� �����

SRXFR� FRQWULEXtUDP� SDUD� FRP� R� LQFUHPHQWR� GHVVD� 3	'� ORFDO�� 1mR� REVWDQWH� HVVH� DVSHFWR�

PDFURHFRQ{PLFR� HVWDJQDGR�� KRXYH� HP� JHUDO� XP� DXPHQWR� GRV� LQYHVWLPHQWRV� FRQGX]LGRV� SHODV�

PRQWDGRUDV�QD�PRGHUQL]DomR�GRV�SURFHVVRV�H�WpFQLFDV�GH�SURGXomR��FRP�D�LQWURGXomR�GH�URE{V��

OLQKDV� GH� PRQWDJHQV� LQWHJUDGDV� SRU� FRPSXWDGRU� H� IHUUDPHQWDV� GH� JHUHQFLDPHQWR� GD� TXDOLGDGH�

WRWDO��4XDGURV��������

(VVH� FHQiULR� GH� HVWDJQDomR� QD� SURGXomR� H� YHQGDV� GRPpVWLFDV� HVWHYH� QD� EDVH� GD�

IRUPDomR��HP�������GD�$XWRODWLQD��TXH�IRL�XPD� MRLQW�YHQWXUH IRUPDGD�HQWUH�DV�PRQWDGRUDV�9:�

�FRP�����GDV�Do}HV��H�)RUG��FRP�����GDV�Do}HV���DEUDQJHQGR�%UDVLO�H�$UJHQWLQD��$�SDUWLU�GHVWD�

DVVRFLDomR�� 9:� H� )RUG� HVWLYHUDP� FRPSURPHWLGDV� FRP� D� UHGXomR� GH� FXVWRV� H� RWLPL]DomR� GDV�

RSHUDo}HV��PHWD�HVVD�TXH�LPSOLFRX�PDLRU�UDFLRQDOL]DomR�H�PHQRU�VREUHSRVLomR�GH�IXQo}HV�HQWUH�

DV� PRQWDGRUDV�� &RQIRUPH� DERUGR� QD� VHomR� ������� QD� GLVFXVVmR� VREUH� RV� FDVRV� )RUG� H� 9:�� D�

IRUPDomR�GD�$XWRODWLQD�WHYH�XPD�LPSRUWkQFLD�GHFLVLYD�DFHUFD�GDV�HVWUDWpJLFDV�GH�'3�FRQGX]LGDV�

ORFDOPHQWH�SRU�HVVDV�PRQWDGRUDV�

'H�FHUWD�IRUPD��SRGH�VH�GHVFUHYHU�DV�DWLYLGDGHV�GH�'3 FRQGX]LGDV�SHODV�PRQWDGRUDV�GH�

DXWRPyYHLV�DWp�D�GpFDGD�GH����FRPR�DEUDQJHQGR�

� (QYROYLPHQWR�GD�HTXLSH� WpFQLFD� ORFDO�HP�DWLYLGDGHV�GH� WURSLFDOL]DomR�GRV�SURGXWRV��TXH�QD�

VXD� PDLRULD� HUDP� TXDVH� TXH� WRWDOPHQWH� SODQHMDGRV� H� SURMHWDGRV� QRV� FHQWURV� GH� 3	'� H� GH�

'HVLJQ GDV�PDWUL]HV�QR�H[WHULRU��7DLV�DWLYLGDGHV�LQFOXtUDP��QDFLRQDOL]DomR�GRV�FRPSRQHQWHV�

�VREUHWXGR�QRV�HVWiJLRV� LQLFLDLV�GH�FRQVROLGDomR�GDV�DWLYLGDGHV�QR�%UDVLO���GHVHQYROYLPHQWR�

GH�IRUQHFHGRUHV�ORFDLV��SUHSDUDomR�GH�PDWpULD�SULPD�ORFDO��DGDSWDomR�GD�VXVSHQVmR�H�PRWRUHV��

GHVHQYROYLPHQWR� GR� PRWRU� D� iOFRRO� �HWDQRO��� GHVHQYROYLPHQWR� GH� PyGXORV�� VLVWHPDV� H�

PDWHULDLV� FRPSDWtYHLV� FRP� R� XVR� GR� FRPEXVWtYHO� DOWHUQDWLYR� iOFRRO�� (P� JHUDO�� D� HVWUDWpJLD�

SUHGRPLQDQWH� HQWUH� WDLV� PRQWDGRUDV� IRL� D� EXVFD� SRU� XP� SURGXWR� ILQDO� PDLV� DGDSWDGR� jV�

FRQGLo}HV�EUDVLOHLUDV��R�TXH�SDVVDYD�WDPEpP�SHOR�EDL[R�SRGHU�DTXLVLWLYR�GD�SRSXODomR�

� 0XGDQoDV� QD� DSDUrQFLD� H[WHUQD� GR� YHtFXOR�� R� TXH� LQFOXtDP� DWLYLGDGHV� GH� IDFH�OLIW H�

UHHVWLOL]DomR�� WDLV�DWLYLGDGHV�IRUDP�SDUWLFXODUPHQWH�LPSRUWDQWHV�SDUD�PDQWHU�RV�SURGXWRV�SRU�

PDLV�WHPSR�QR�PHUFDGR�EUDVLOHLUR��SRU�PHLR�GH�SHTXHQDV�PXGDQoDV��$GLFLRQDOPHQWH��IRUDP�

GHVHQYROYLGDV�YHUV}HV�GH�YHtFXORV�GHULYDWLYRV��TXH�LQWURGX]LUDP�XPD�LPSRUWDQWH�WHQGrQFLD�QD�

HQJHQKDULD� DXWRPRWLYD� EUDVLOHLUD� DR� SURMHWDU�YHtFXORV�� D� SDUWLU� GH�SODWDIRUPDV� H[LVWHQWHV�� GH�
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IRUPD� D� VDWLVID]HU� DV� SUHIHUrQFLDV� GH� FRQVXPR� ORFDO�� 6REUH� HVVH� DVSHFWR�� D� DWXDomR� GD�

HQJHQKDULD�EUDVLOHLUD�VH�OLPLWRX�j�DWXDomR�QRV�HVWiJLRV�ILQDLV�GR�FLFOR�GH�'3��HVSHFLILFDPHQWH�

QD�HQJHQKDULD�GR�SURGXWR�H�GR�SURFHVVR�

7DLV�DWLYLGDGHV��GH�WURSLFDOL]DomR�GRV�SURMHWRV�GH�YHtFXORV�YLQGRV�GR�H[WHULRU��DGDSWDomR�

jV�FRQGLo}HV�ORFDLV�GH�IRUPD�D�WRUQi�ORV�PDLV�UREXVWRV�H�EDUDWRV���H�GH�LQFRUSRUDomR�GH�PXGDQoDV�

QRV� SURMHWRV� RULJLQDLV� �FRPR� R� UHGHVHQKR� GH� FDUURFHULDV� H� PRGLILFDo}HV� QRV� FRPSRQHQWHV�

PHFkQLFRV�� WDLV�FRPR�D�LQWURGXomR�GR�PRWRU�D�iOFRRO���FRQWULEXtUDP�FRP�R�GHVHQYROYLPHQWR�GH�

FHUWDV�FRPSHWrQFLDV�HP�'3�QDV� VXEVLGLiULDV� ORFDOL]DGDV�QR�SDtV��$LQGD�TXH�HVVDV� LQLFLDWLYDV�GH�

DWXDomR� ORFDO�GD�HQJHQKDULD�REMHWLYDVVHP�VXSULU�GHPDQGDV�GR�PHUFDGR�GRPpVWLFR��SUDWLFDPHQWH�

IHFKDGR�jV�LPSRUWDo}HV�H�VHP�LQFRUSRUDU�JUDQGH�FRPSOH[LGDGH�WHFQROyJLFD��DV�GpFDGDV�GH����H����

FDUDFWHUL]DUDP�XP�SHUtRGR�TXH�SRGH�VHU�GHILQLGR�FRPR�GH�DSUHQGL]DGR�DGDSWDWLYR�H�LQFUHPHQWDO��

,VVR�RFRUULD�VHPSUH�TXH�XP�QRYR�SURGXWR��GHVHQYROYLGR�RX�SURGX]LGR�QD�PDWUL]��HUD�DGDSWDGR�DR�

%UDVLO�� SURFHVVR� HVVH� TXH� YLDELOL]RX� D� LQWHUQDOL]DomR� H� GLIXVmR� GH� FRQKHFLPHQWRV� WpFQLFRV� QD�

HPSUHVD��&RPR�FRQVHT�rQFLD��DV�FDSDFLGDGHV�TXH�HQWmR�VH�FRQVROLGDYDP�SRVVLELOLWDYDP�TXH�RV�

SURMHWRV�GH�YHtFXORV��HQWmR�FRP�RULJHP�HVWUDQJHLUD��IRVVHP�DVVLPLODGRV��DGDSWDGRV��PHOKRUDGRV�H�

PHVPR�PRGLILFDGRV��FRP�D�LQWURGXomR�GH�LQRYDo}HV��HP�FRQYHUJrQFLD�FRP�DV�HVSHFLILFLGDGHV�GR�

FRQVXPR�ORFDO�

&HUWDPHQWH� R� DSUHQGL]DGR� TXH� HVVDV� PRQWDGRUDV� DFXPXODUDP� HP� DWLYLGDGHV� GH�

PDQXIDWXUD�H�DGDSWDomR�GH�DXWRPyYHLV��GRV�DQRV����DRV�DQRV�����IRL�XP�DVSHFWR�LPSRUWDQWH�H�TXH�

H[SOLFD� PXLWR� DFHUFD� GR� FRPSRUWDPHQWR� H� GDV� HVWUDWpJLDV� GH� DWXDomR� ORFDO� TXH� LGHQWLILFR� HP�

UHODomR� D� WDLV� HPSUHVDV� �SDUWLFXODUPHQWH� )RUG�� *0%�� 9:� H� )LDW�� QR� SHUtRGR� SyV� DEHUWXUD� GR�

PHUFDGR�� $SUHQGL]DGR� DTXL� VH� UHIHUH� DR� HQWHQGLPHQWR� WiFLWR� DFHUFD� GDV� SDUWLFXODULGDGHV� GRV�

PHUFDGRV�EUDVLOHLUR�H�HPHUJHQWHV�HP�JHUDO��HP�WHUPRV�QmR�VRPHQWH�GDV�SUHIHUrQFLDV�H�UHQGD�GR�

FRQVXPLGRU� ORFDO��PDV� WDPEpP�HQYROYHQGR�FRQKHFLPHQWRV� UHODWLYRV�j�HQJHQKDULD�GR�SURGXWR�H�

GR� SURFHVVR� GH� PDQXIDWXUD� DGHTXDGRV� jV� FDUDFWHUtVWLFDV� ORFDLV� GD� PDWpULD�SULPD�� PDWHULDLV��

FRPEXVWtYHO�H�FRQGLo}HV�GDV�HVWUDGDV�

���� (VWUDWpJLDV� GH� '3� H� FRPSHWrQFLDV� WHFQROyJLFDV� GDV� PRQWDGRUDV� GH� DXWRPyYHLV� SyV�
GpFDGD�GH���

&RQIRUPH�GLVFXWR�QHVWD�WHVH��&DStWXORV���H�����D�GpFDGD�GH����IRL�FDUDFWHUL]DGD�SRU�XP�

SURFHVVR�GH�DEHUWXUD�HFRQ{PLFD��ILQDQFHLUD�H�WHFQROyJLFD�TXH�H[S{V�DV�PRQWDGRUDV�GH�DXWRPyYHLV�

LQVWDODGDV�QR�%UDVLO�j�FRPSHWLomR�LQWHUQDFLRQDO��UHYHODQGR�QHFHVVLGDGHV�XUJHQWHV�GH�PHOKRULD�QRV�
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SDGU}HV�ORFDLV�GH�TXDOLGDGH��SURGXWLYLGDGH�H�FRPSHWLWLYLGDGH��(P�SDUDOHOR�D�HVVH�FHQiULR��YiULDV�

PRQWDGRUDV�LQVWDODUDP�RSHUDo}HV�QR�%UDVLO��IDWRU�TXH�WDPEpP�LQWHQVLILFRX�D�FRPSHWLomR�LQWHUQD��

$JUHJD�VH� D� HVVH� FRQWH[WR� D� WHQGrQFLD� YROWDGD� j� JOREDOL]DomR� H� PDLRU� LQWHJUDomR� JOREDO� GDV�

DWLYLGDGHV�GDV�PRQWDGRUDV��H�TXH�VLQDOL]D�SDUD�D�DGRomR�GD�SROtWLFD�GH�SODWDIRUPDV�JOREDLV�TXH��

HQWUH�RXWUDV�LPSOLFDo}HV��HVWi�DVVRFLDGD�j�UHGXomR�GR�Q~PHUR�H�YDULHGDGH�GH�SODWDIRUPDV�XVDGDV�

HP�HVFDOD�LQWHUQDFLRQDO�

$� FRQYHUJrQFLD� HQWUH� HVVDV� WHQGrQFLDV� VXVFLWRX� GLVFXVV}HV� DFHUFD� GH� XPD� SRWHQFLDO�

FHQWUDOL]DomR�GDV�DWLYLGDGHV�GH�'3�GDV�PXOWLQDFLRQDLV�QDV� VXDV�PDWUL]HV�H�FHQWURV� WHFQROyJLFRV�

ORFDOL]DGRV� QR� H[WHULRU�� &RQVHT�HQWHPHQWH�� KDYHULD� XPD� UHGXomR� QDV� DWLYLGDGHV� GH� HQJHQKDULD�

FRQGX]LGDV� SRU� VXDV� VXEVLGLiULDV�� VREUHWXGR� DTXHODV� ORFDOL]DGDV� QRV� 3('�� (QWUHWDQWR� QmR� IRL�

HQFRQWUDGR��GXUDQWH�HVVD�SHVTXLVD�� IXQGDPHQWDomR�HPStULFD�VXILFLHQWH�TXH�VXVWHQWDVVH�D� WHVH�GD�

FHQWUDOL]DomR OLQHDU� JHQHUDOL]DGD� GDV� DWLYLGDGHV� GH� 3	'� QDV� PDWUL]HV� GDV� PRQWDGRUDV� GH�

DXWRPyYHLV��$R�FRQWUiULR��QRWR�TXH�D�DGRomR�GD�SROtWLFD�GH�SODWDIRUPDV�JOREDLV�QmR�LPSOLFD�WRWDO�

FRQFHQWUDomR�GDV�DWLYLGDGHV�WHFQROyJLFDV�QR�H[WHULRU��FRP�FRQVHT�HQWH�HVYD]LDPHQWR�GRV�FHQWURV�

GH�HQJHQKDULD�QR�%UDVLO�

(VVD�SHVTXLVD�WDPEpP�GHL[D�FODUR�TXH��QR�FDVR�EUDVLOHLUR��QmR�p�SRVVtYHO�GHVWDFDU�DSHQDV�

XPD� ~QLFD� HVWUDWpJLD� GH� SURGXWR� HQWUH� DV� PRQWDGRUDV� DTXL� VLWXDGDV�� PDV� VLP� XPD� GLYHUVLGDGH�

GHODV�� FRP� GLQkPLFDV� TXH� YDULDP� HQWUH� RULHQWDo}HV� PDLV� RX� PHQRV� FHQWUDOL]DGDV�� 1HVVD�

SHUVSHFWLYD�� D� FHQWUDOL]DomR� RX� QmR� GRV� SURFHVVRV� GH� '3� LUi� GHSHQGHU� GD� IRUPD� FRPR� D�

PRQWDGRUD�PDWUL]�LUi�FRRUGHQDU�WDLV�DWLYLGDGHV��H�GD�IRUPD�FRPR�D�VXEVLGLiULD�VHUi�LQVHULGD�QHVVD�

UHGH� JOREDO� GH� 3	'��(VWD� RULHQWDomR� WHP� VLGR� XP� GRV� HOHPHQWRV� GHWHUPLQDQWHV� HP� UHODomR� jV�

RSRUWXQLGDGHV�H�REVWiFXORV�TXH�VH�DEUHP�SDUD�D�FULDomR�GH�FDSDFLGDGHV�WHFQROyJLFDV��GHILQLQGR�R�

PDLRU� RX�PHQRU� JUDX� GH� DXWRQRPLD� GRV� VHXV� FHQWURV� GH� GHVHQYROYLPHQWR��2� TXH� VLJQLILFD� TXH�

IXQo}HV� PDLV� FRPSOH[DV� GH� WURSLFDOL]DomR� SRGHP� ILFDU� VRE� UHVSRQVDELOLGDGH� GDV� VXEVLGLiULDV��

DVVLP�FRPR�HODV�SRGHP� WHU�DXWRQRPLD�SDUD�FRQVWUXLU�GHULYDWLYRV�GH�SODWDIRUPDV�JOREDLV�TXH�VH�

DGHT�HP�PDLV�DR�JRVWR� ORFDO��RX�PHVPR�SODWDIRUPDV�JOREDLV��FRPR�WDPEpP�VH�HQYROYHUHP�HP�

DWLYLGDGHV�FRP�PDLRU�FRQWH~GR� WHFQROyJLFR��YLQGR�D�VH�FRQVROLGDU�FRPR�FHQWUR�GH�FRPSHWrQFLD�

JOREDO�HP�GHWHUPLQDGDV�iUHDV�

3RUWDQWR�� D� DQiOLVH� TXH� VH� VHJXH� VHUi� QR� VHQWLGR� GH� LQWHUSUHWDU� DV� PXGDQoDV� H� DV�

HVWUDWpJLDV�GHVVDV�HPSUHVDV��FRQVROLGDGDV�DSyV�RV�DQRV�����GH�IRUPD�D�REVHUYDU�TXDLV�RV�WLSRV�H�D

FRPSOH[LGDGH� GDV� FRPSHWrQFLDV� WHFQROyJLFDV� �HP� SHVTXLVD� H� '3�� HQWmR� DFXPXODGDV�� 1mR�
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REVWDQWH� DV� GLIHUHQoDV� QR� FRPSRUWDPHQWR� HQWUH� DV� HPSUHVDV�� RUJDQL]R� HVVD� GLVFXVVmR� ID]HQGR�

UHIHUrQFLD�D�GRLV�JUXSRV�GH�PRQWDGRUDV�HP�TXH�LGHQWLILFR�PDLRU�FRQYHUJrQFLD��DV�HQWUDQWHV�H�DV�

YHWHUDQDV��$V�SUy[LPDV�VHo}HV�TXDOLILFDP�H�MXVWLILFDP�PHOKRU�HVVD�FODVVLILFDomR��FRP�R�VXSRUWH�

GDV�HQWUHYLVWDV�UHDOL]DGDV�QDV�HPSUHVDV�

������$V�HVWUDWpJLDV�GH�'3�QR�%UDVLO��R�FDVR�GDV�PRQWDGRUDV�HQWUDQWHV

0HVPR� FRQVLGHUDQGR� DV� GLIHUHQoDV� HP� UHODomR� D� HVVH� JUXSR� GH� HPSUHVDV�� QR� TXH� GL]�

UHVSHLWR�DR�PRQWDQWH�GR�LQYHVWLPHQWR�UHDOL]DGR�QR�%UDVLO��LQIUD�HVWUXWXUD��LQVWDODomR�GH�IiEULFD�GH�

PRWRUHV��FRQWUDWDomR�GH�SHVVRDO�WpFQLFR��SRUWIyOLR�GH�SURGXWRV��HWF���p�SRVVtYHO�LGHQWLILFDU�SRQWRV�

HP�FRPXP�TXDQWR�jV�HVWUDWpJLDV�GH�SURGXWR�TXH�YrP�VHQGR�DGRWDGDV�SRU�HVVDV�PRQWDGRUDV�DSyV�

LQVWDODomR� QR� SDtV�� (P� JHUDO�� DV� HQWUDQWHV� WrP� SURGX]LGR� H� ODQoDGR� QR� %UDVLO� SURGXWRV�

WHFQRORJLFDPHQWH�PRGHUQRV� H� DWXDLV�� FRP� YiULRV� LWHQV� GH� FRQIRUWR� H� VHJXUDQoD� LQFRUSRUDGRV� H�

TXH� DSUHVHQWDP� SRXFD� GHIDVDJHP� HP� UHODomR� jV� YHUV}HV� GHVVHV� PRGHORV� FRPHUFLDOL]DGDV� QRV�

PHUFDGRV�H[WHUQRV��(QWUHWDQWR��VHP�H[FHomR��WRGDV�HVVDV�HQWUDQWHV�WrP�ODQoDGR�QR�SDtV�YHtFXORV�

TXH� IRUDP� H� TXH� FRQWLQXDP� D� VHU� FRQFHELGRV�� SURMHWDGRV� H� GHVHQYROYLGRV� QR� H[WHULRU�� VHQGR�

OHJtWLPR�DILUPDU�TXH�KRXYH�XPD�LQWHJUDomR�H�DWXDomR�EDVWDQWH�OLPLWDGDV�SRU�SDUWH�GD�HQJHQKDULD�

DXWRPRWLYD�EUDVLOHLUD�QHVVH�SURFHVVR�

8PD�GDV�UD]}HV�TXH�H[SOLFD�HVVD�H[WUHPD�FHQWUDOL]DomR�GDV�DWLYLGDGHV�GH�HQJHQKDULD�QR�

H[WHULRU�� VREUHWXGR� HP� UHODomR� DRV� HVWiJLRV� GR� SURFHVVR� GH� '3�� WHP� VLGR� D� EDL[D� HVFDOD� GH�

RSHUDo}HV�ORFDLV��$V�PRQWDGRUDV�HQWUDQWHV� WrP�VH�LQVWDODGR�QR�%UDVLO�Ki�PHQRV�GH�XPD�GpFDGD��

WrP� EDL[R� YROXPH� GH� YHQGDV� LQWHUQDV� �TXH� VH� DJUDYD� QD� FRPSDUDomR� FRP� DV� YHWHUDQDV�� H�

UHJLVWUDP�FDSDFLGDGH�GH�SURGXomR�RFLRVD�SUy[LPD�GH�����HP�PpGLD�

'DGR� HVVHV� IDWRUHV�� DV� RSHUDo}HV� EUDVLOHLUDV� GHVVDV� HPSUHVDV� VLPSOHVPHQWH� QmR�

FRQVHJXHP��QHP�DPRUWL]DU�RV�HOHYDGRV�JDVWRV��QHP�FRPSHQVDU�RV�ULVFRV�DVVRFLDGRV�j�UHDOL]DomR�

GH�DWLYLGDGHV�PDLV�FRPSOH[DV�GH�'3�QR�%UDVLO��(P�������D�SURGXomR�GDV�PRQWDGRUDV�HQWUDQWHV�

UHSUHVHQWRX�FHUFD�GH������GR�WRWDO�SURGX]LGR�SHOD�LQG~VWULD�DXWRPRWLYD�QR�%UDVLO��VHQGR�TXH�VXDV�

YHQGDV� ORFDLV� �LQFOXLQGR� SURGXomR� ORFDO� H YHtFXORV� LPSRUWDGRV� GH�PHVPD�PDUFD�� UHVSRQGHUDP�

SRU�����GH�SDUWLFLSDomR��FRQIRUPH�PRVWUD�D�7DEHOD��������2�TXH�VH�QRWD��DWp�R�PRPHQWR��p�TXH�DV�

�� 2�$QH[R�,,,�WUD]�WUrV�WDEHODV�FRPSOHPHQWDUHV��FRP�LQIRUPDo}HV�D�HVVH�UHVSHLWR��VHQGR��D�7DEHOD��$��FRP�LQIRUPDo}HV�VREUH�R�
Q~PHUR� GH� YHtFXORV� RIHUHFLGRV� QR� PHUFDGR� EUDVLOHLUR�� LQGLYLGXDOL]DGDV� SRU� PRQWDGRUDV�� H� DV� 7DEHODV� �$� H� �%�� VREUH� D�
SDUWLFLSDomR�SHUFHQWXDO�GD�SURGXomR�H�YHQGDV��WDPEpP�SRU�PRQWDGRUD�
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Do}HV�H�HVWUDWpJLDV�GHVVDV�HPSUHVDV�WrP�VH�RULHQWDGR�SHOD�QHFHVVLGDGH�GH�FRQVROLGDU�SUHVHQoD�QR�

SDtV�H�UHIRUoDU�D�LPDJHP�GD�PDUFD�QR�PHUFDGR�GRPpVWLFR���
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)217(��$QIDYHD
� 1mR�HVWmR�LQFOXtGRV�SURGXomR�H�YHQGDV�GH�FDPLQK}HV�H�{QLEXV�
��5HIHUH�VH�j�SURGXomR�H�YHQGDV�GDV�PRQWDGRUDV�GH�FRPHUFLDLV�OHYHV�LQVWDODGDV�QR�%UDVLO��PDV�TXH�QmR�DWXDP�QR�
VHJPHQWR�GH�DXWRPyYHLV��([���1LVVDQ��0LWVXELVKL��/DQG�5RYHU��7UROOHU��,YHFR��(P�YHQGDV��HVWmR�LQFOXtGRV�RV�
PRGHORV�LPSRUWDGRV�

$� LQWHUSUHWDomR� GD� 7DEHOD� ����� VREUH� D� EDL[D� HVFDOD� GH� SURGXomR� H� YHQGDV� GDV�

PRQWDGRUDV�HQWUDQWHV�QR�%UDVLO��HP�SDUDOHOR�j�DQiOLVH�GD�7DEHOD������&DStWXOR�����TXH�GHVFUHYH�R�

SHVR� SRXFR� H[SUHVVLYR� GD� SURGXomR� GHVVDV� HPSUHVDV� HP� UHODomR� DR� WRWDO� DSUHVHQWDGR� SHOD�

FRUSRUDomR�� WrP� FRPR� SURSyVLWR� ORFDOL]DU� RV� H[WUHPRV� GHVVH� GHEDWH�� 2X� VHMD�� GH� TXH� DV�

PRQWDGRUDV� HQWUDQWHV� QmR� PDQWrP� DWLYLGDGHV� PDLV� HODERUDGDV� GH� HQJHQKDULD�� DVVRFLDGDV� DR�

SURFHVVR�GH�'3�QR�%UDVLO��H�QDGD�FRQWULEXHP�FRP�R�GHVHQYROYLPHQWR�GH�SHVTXLVDV�WHFQROyJLFDV��

(QWUHWDQWR��ID]�VH�QHFHVViULR�XPD�DQiOLVH�TXH�DSURIXQGH�HVVD�GLVFXVVmR�H�TXH�SHUPLWD�HQWHQGHU�D�

IRUPD� FRPR� DV� PRQWDGRUDV� HQWUDQWHV� WrP� FRQGX]LGR� VXDV� HVWUDWpJLDV� GH� SURGXWRV� QR� %UDVLO��

VREUHWXGR��TXH�SRVVLELOLWH�XPD�PDLV�DPSOD�FRPSUHHQVmR�DFHUFD�GDV�SRWHQFLDLV�FRQWULEXLo}HV�TXH�

HVVDV�HPSUHVDV�SRVVDP�YLU�D�WHU�HP�UHODomR�j�FRQVROLGDomR�GH�FRPSHWrQFLDV�WHFQROyJLFDV�ORFDLV�

0HVPR� SRUTXH�� HPERUD� UHFRQKHFHQGR� TXH� RV� DXWRPyYHLV� ODQoDGRV� QR� PHUFDGR�

EUDVLOHLUR� SRU� HVVDV� HPSUHVDV� WHQKDP�� HP� WHUPRV� GH� SURGXWR� H� SURMHWR�� XPD� RULJHP� H[WHUQD�� D�

DGDSWDomR� GHVVHV� YHtFXORV� jV� FRQGLo}HV� ORFDLV� p� XPD� FRQGLomR� QHFHVViULD�� HP�PDLRU� RX�PHQRU�

JUDX�� 2V� LWHQV� PDLV� FUtWLFRV� SDUD� TXH� KDMD� HVVD� DGDSWDomR�� VHJXQGR� IRL� QRWDGR� D� SDUWLU� GDV�

HQWUHYLVWDV�� VmR� GH� WUrV� RUGHQV�� FRQGLo}HV� SDUWLFXODUHV� GDV� HVWUDGDV� EUDVLOHLUDV�� WLSR� GH�

�� $�HVVH�UHVSHLWR��GHYH�VH�ID]HU�PHQomR�j�DXVrQFLD�GH�SURWRFRORV�HVSHFtILFRV��QR�kPELWR�GR�5$��TXH�SRGHULDP�WHU�VH�FRQILJXUDGR�
FRPR�PHFDQLVPRV�GH�SROtWLFD�S~EOLFD�QR�VHQWLGR�GH�GLUHFLRQDU�RV�LQYHVWLPHQWRV�GHVVDV�HPSUHVDV�SDUD�D�FULDomR�H�IRUWDOHFLPHQWR�
GD�HQJHQKDULD�ORFDO��FRQIRUPH�GLVFXWR�QR�&DStWXOR���
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FRPEXVWtYHO�� TXH� PHVPR� QR� FDVR� GD� JDVROLQD�� Ki� XP� SHUFHQWXDO� GH� iOFRRO� DGLFLRQDGR�� H�

DGHTXDomR�DRV�UHTXLVLWRV�OHJDLV�GH�KRPRORJDomR�YLJHQWHV�QR�SDtV�

1D�pSRFD�HP�TXH�DV�PRQWDGRUDV�HQWUDQWHV�FRQVROLGDUDP�VXDV�RSHUDo}HV�QR�%UDVLO��HVVD�

QHFHVVLGDGH� GH� DGDSWDomR� GR� SURGXWR� HUD� LQIRUPDGD� j� HQJHQKDULD� GDV� VXDV� PDWUL]HV�� TXH� VH�

HQFDUUHJDYD� GH� DGHTXDU� RV� YHtFXORV� VHJXQGR� WDLV� H[LJrQFLDV�� (VVH� PRYLPHQWR� PH� OHYD� D�

UHFRQKHFHU� TXH� DV� DWLYLGDGHV� GH� WURSLFDOL]DomR�� HPERUD� VHMDP� XPD� QHFHVVLGDGH� SDUD� DV�

PRQWDGRUDV��QmR�GHWHUPLQDP�D�FRQVROLGDomR�GH�GHSDUWDPHQWRV�PDLV�HVWUXWXUDGRV�GH�HQJHQKDULD�

GR�SURGXWR�QR�%UDVLO��,VVR�RFRUUH�XPD�YH]�TXH�DV�DWLYLGDGHV�SRGHP�VHU�UHDOL]DGDV�QR�H[WHULRU��D�

SDUWLU�GH�LQIRUPDo}HV�UHIHUHQWHV�jV�FRQGLo}HV�H H[LJrQFLDV�ORFDLV�

$R� PHQRV� DWp� D� GDWD� HP� TXH� HVWLYH� QD� HPSUHVD�� HVVD� FRQWLQXDYD� VHQGR� D� HVWUDWpJLD�

VHJXLGD�SHOD�0HUFHGHV�%HQ]��HP�TXH�WRGDV�DV�DOWHUDo}HV�QHFHVViULDV�QR�SURMHWR�GRV�DXWRPyYHLV�

HUDP�FRQGX]LGDV�SHOD�PDWUL]�QD�$OHPDQKD��VHJXQGR�LQIRUPDo}HV�WUDQVPLWLGDV�D�SDUWLU�GD�HTXLSH�

WpFQLFD� GR� %UDVLO�� (QWUHWDQWR�� HVVH� WLSR� GH� RULHQWDomR� WHP� JUDGXDOPHQWH� DVVXPLGR� QRYDV�

FRQILJXUDo}HV�HQWUH�DV�GHPDLV�VXEVLGLiULDV�DTXL�LQVWDODGDV�

'HSRLPHQWRV� FROHWDGRV� QDV� HQWUHYLVWDV� WrP� PRVWUDGR� TXH� D FHQWUDOL]DomR� WRWDO� GDV�

DWLYLGDGHV�QR�H[WHULRU��PDWUL]�RX�FHQWURV�GH�GHVHQYROYLPHQWR��WUD]�LPSOLFDo}HV�QHJDWLYDV�SDUD�D�

VXEVLGLiULD� ORFDO�� 1D� PHGLGD� HP� TXH� HVVDV� HPSUHVDV� FRQVROLGDP� RV� LQYHVWLPHQWRV� ORFDLV� H�

DPSOLDP�R�YROXPH�GD�SURGXomR��SUREOHPDV�UHODWLYRV�j�ORJtVWLFD�H�j�EXURFUDFLD�GHVVD�UHODomR�FRP�

D�PDWUL]� WRUQDP�VH�PDLV� HYLGHQWHV�� $VSHFWRV� FRPR� D� JUDQGH� GHSHQGrQFLD� GHVVDV� HPSUHVDV� HP�

UHODomR�j�HQJHQKDULD�H[WHUQD�HP�SURPRYHU�PXGDQoDV�QRV�SURGXWRV�D�VHUHP�FRPHUFLDOL]DGRV�QR�

%UDVLO�� IDOWD� GH� DJLOLGDGH� H� DWUDVRV� IUHT�HQWHV� QHVVDV� DWLYLGDGHV�� SRXFD� DXWRQRPLD� H� OLPLWDGRV�

FRQKHFLPHQWRV� WpFQLFRV� QD� WRPDGD� GH� GHFLV}HV� SHOD� HQJHQKDULD� QR� %UDVLO�� QHFHVVLGDGH� GH�

LQWHUPHGLDU� FRQWDWR� FRP� IRUQHFHGRUHV� H� GH� DFRPSDQKDU� H� VXSHUYLVLRQDU� D� FRQGXomR� GDV�

DWLYLGDGHV� ORFDOPHQWH�� DOpP�GD�QHFHVVLGDGH� FRQVWDQWH�GH� VH� DPSOLDU�R� tQGLFH�GH�QDFLRQDOL]DomR�

GRV� FRPSRQHQWHV� MXQWR� DRV� IRUQHFHGRUHV�� HQWUH� RXWURV� GHWHUPLQDQWHV�� WrP� DSRQWDGR� SDUD� D�

QHFHVVLGDGH�GH�VH�PDQWHU�GHSDUWDPHQWRV�GH�HQJHQKDULD�GR�SURGXWR�QR�%UDVLO�GHGLFDGRV�j�VROXomR�

GHVVDV�TXHVW}HV�

&RQIRUPH� REVHUYHL�� QR� FDVR� GD� +RQGD�� D� QHFHVVLGDGH� GH� PLQLPL]DU� HVVHV� YiULRV�

SUREOHPDV� UHVXOWRX� QD� FULDomR� GH� XP� &HQWUR� 7HFQROyJLFR� QR� %UDVLO�� TXDWUR� DQRV� GHSRLV� GH�

LQLFLDGDV� DV� RSHUDo}HV� GH� PDQXIDWXUD� QR� SDtV�� 'HQWUH� RXWUDV� DWLYLGDGHV�� RV� HQJHQKHLURV� GHVVH�

&HQWUR�7HFQROyJLFR�DWXDP�QD�KRPRORJDomR�GRV� IRUQHFHGRUHV� ORFDLV�� VXSHUYLVLRQDP�RV�FRQWDWRV�
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SRVWHULRUHV� FRP� HVVDV� HPSUHVDV� H� DFRPSDQKDP�RV� WHVWHV� FRP�RV� FRPSRQHQWHV�� ID]HP�R� HOR�GH�

OLJDomR� FRP� D� PDWUL]� DFHUFD� GDV� QHFHVVLGDGHV� GH� DOWHUDo}HV� QR� SURMHWR� H� DVSHFWRV� GD�

WURSLFDOL]DomR�� H� SDUWLFLSDP� GDV� SHVTXLVDV� GH� PHUFDGR� H� GDV� FOtQLFDV� MXQWR� FRP� R� SHVVRDO� GH�

PDUNHWLQJ�� D� ILP� GH� DQWHFLSDU� WHQGrQFLDV� GH�PHUFDGR��1D� pSRFD� GD� YLVLWD� j�+RQGD� �HP��������

LGHQWLILTXHL�FHUFD�GH����HQJHQKHLURV� WUDEDOKDQGR�QHVVH�FHQWUR��VHQGR�PHWDGH�GHOHV� IXQFLRQiULRV�

YLQGRV� GD�+RQGD� GR� -DSmR� TXH� VH� LQVWDODUDP� QR�%UDVLO��2� REMHWLYR� HUD� TXH� HVVHV� IXQFLRQiULRV�

DFRPSDQKDVVHP� H� LQWHUPHGLDVVHP� DV� DWLYLGDGHV� FRQGX]LGDV� ORFDOPHQWH�� GH� IRUPD� D� GLVVHPLQDU�

FRQKHFLPHQWRV� WpFQLFRV� DVVRFLDGRV� DR� GHVHPSHQKR� GHVVDV� DWLYLGDGHV� TXH� SUHGRPLQDP� QD�

FRUSRUDomR�

2XWUD�SUiWLFD�TXH�LGHQWLILTXHL�FRP�IUHT�rQFLD��QmR�VRPHQWH�QD�+RQGD��PDV�HP�WRGDV�DV�

PRQWDGRUDV� GH� DXWRPyYHLV� LQVWDODGDV� QR�%UDVLO�� YHWHUDQDV� H� HQWUDQWHV�� FRQVLVWH� HP� HQFDPLQKDU�

HQJHQKHLURV� EUDVLOHLURV� SDUD WUHLQDPHQWRV� QR� H[WHULRU�� RV� TXDLV� ILFDP� DORFDGRV� QD� PDWUL]� RX�

FHQWURV�GH�GHVHQYROYLPHQWR�SRU�XP�GHWHUPLQDGR�SHUtRGR��$OpP�GR�DVSHFWR�GR�DSHUIHLoRDPHQWR�

WpFQLFR��HVVD� LQWHUDomR�WDPEpP�SHUPLWH�TXH�HVVHV�HQJHQKHLURV�VH�IDPLOLDUL]HP�FRP�D�FXOWXUD�GD�

FRUSRUDomR�� R� TXH� LPSOLFD� LQFRUSRUDU� DOJXQV� SDGU}HV� DGRWDGRV� SRU� HOD���� (P� RXWUDV� RFDVL}HV��

HQJHQKHLURV� VmR� HQYLDGRV� DR� H[WHULRU� SDUD� LQWHUPHGLDU� DWLYLGDGHV� HP� SURGXWRV� TXH� VHUmR�

FRPHUFLDOL]DGRV�QR�%UDVLO��$OLiV��HVVDV�SUiWLFDV�WrP�VH�FRQVROLGDGR�FRPR�XPD�SROtWLFD�IUHT�HQWH�

QDV�HPSUHVDV��D�TXDO�FODVVLILFR�FRPR�XP�LPSRUWDQWH�PHFDQLVPR�GH�DSUHQGL]DJHP��(QWUHWDQWR��Ki�

GLIHUHQoDV�� FRQVLGHUDQGR� TXH� HP� DOJXPDV� PRQWDGRUDV� HVVD� SROtWLFD� DWLQJH� SURSRUo}HV� EHP�

PDLRUHV�HP�WHUPRV�GR�Q~PHUR�GH�SHVVRDV�FRQWHPSODGDV�H�GD�IUHT�rQFLD�FRP�TXH�VmR�HQYLDGDV�DR�

H[WHULRU�

$�7R\RWD�GR�%UDVLO��SRU�VXD�YH]��PDQWpP����HQJHQKHLURV�HP�XPD�XQLGDGH�FKDPDGD�GH�

(QJHQKDULD�GR�3URGXWR��GDGRV�SDUD��������$�H[HPSOR�GR�TXH�RFRUUH�FRP�D�+RQGD��HVVD�HTXLSH�

FRQWULEXL�SDUD�YLDELOL]DU�DV�DWLYLGDGHV�GH�WURSLFDOL]DomR��IRUWDOHFHU�H�YLDELOL]DU�R�FRQWDWR�WpFQLFR�

FRP�D�PDWUL]�H�LQWHUPHGLDU�D�UHODomR�FRP�RV�IRUQHFHGRUHV�

8P�DVSHFWR�TXH�ILFRX�EDVWDQWH�HYLGHQWH�QDV�YLVLWDV�D�HVVDV�PRQWDGRUDV� MDSRQHVDV� IRL�D�

SUHRFXSDomR� HP� GHVHQYROYHU� IRUQHFHGRUHV� ORFDLV� H� DGHTXi�ORV� HP� WHUPRV� GH� WHFQRORJLD� H�

TXDOLGDGH��DR�SDGUmR�MDSRQrV��GH�IRUPD�D�XQLIRUPL]DU�R�IRUQHFLPHQWR�GDV�DXWRSHoDV�QR�%UDVLO�H�

QD�PDWUL]��1HVVH�VHQWLGR��D�PRQWDGRUD�IRUQHFH�WRGDV�DV�HVSHFLILFDo}HV�GR�SURGXWR�H�ID]�RV�WHVWHV�

�� 1R� FDVR� GD�+RQGD�� D� SUHIHUrQFLD� SHOD� FRQWUDWDomR� GH� IXQFLRQiULRV� VHP� H[SHULrQFLD� DQWHULRU� IRL� FRORFDGD� FRPR� XP� DVSHFWR�
SRVLWLYR��SRLV�HOLPLQD�URWLQDV�H�YtFLRV�LQFRUSRUDGRV�GXUDQWH�D�DWXDomR�HP�RXWUDV�HPSUHVDV�
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QDV�SHoDV�SDUD�DYHULJXDomR�ILQDO��DR�IRUQHFHGRU�FDEH�D�UHVSRQVDELOLGDGH�SHOR�GHVHQYROYLPHQWR�GR�

SURMHWR�� 2XWUR� DVSHFWR� SDUWLFXODU� jV� PRQWDGRUDV� MDSRQHVDV� UHIHUH�VH� jV� HVWUDWpJLDV� GH� SURGX]LU�

YHtFXORV�QR�%UDVLO�TXH�WHQKDP�PDUJHP�DGHTXDGD�GH�OXFUDWLYLGDGH��TXH��SRU�H[WHQVmR��VH�LQVHUHP�

QRV�VHJPHQWRV�GH�SRUWH�PpGLR�H�JUDQGH��$�SUHRFXSDomR�HP�DPSOLDU�D�SDUWLFLSDomR�GDV�YHQGDV�QR�

PHUFDGR� GRPpVWLFR�� R� TXH� LPSOLFDULD� WHU� SURGXWRV� GH� SUHoRV� PDLV� EDL[RV� H� QR� VHJPHQWR� GRV�

FDUURV� SRSXODUHV�� QmR� IRL� REVHUYDGD�� 1HQKXPD� GHVVDV� HPSUHVDV� GLVS}HP� GH� YHtFXORV� FRP�

PRWRUL]DomR����FF����$OLiV��QHQKXPD�GHVVDV�PRQWDGRUDV�SRVVXL�IiEULFD�GH�PRWRUHV�QR�%UDVLO��RV�

TXDLV�VmR�LPSRUWDGRV�GR�-DSmR��7DOYH]�SRU�HVVD�UD]mR��7R\RWD�H�+RQGD�WrP�DYDQoDGR�OHQWDPHQWH�

QR�PHUFDGR� EUDVLOHLUR�� R� TXH� VH� DSOLFD�� VREUHWXGR�� DRV� HVIRUoRV� ORFDLV� GH� HQJHQKDULD�� TXH� WrP�

DOFDQFH� OLPLWDGR��9DOH�FRQVLGHUDU�TXH�QHQKXP�GRV�HQWUHYLVWDGRV�UHYHORX� LQWHQomR�HP�DPSOLDU�D�

HTXLSH�WpFQLFD�ORFDO��DR�PHQRV�QmR�QR�FXUWR�SUD]R�

(P� UHODomR� jV� PRQWDGRUDV� GH� RULJHP� IUDQFHVD���� D� 36$� 3HXJHRW� &LWURsQ�� ~OWLPD�

PRQWDGRUD�GH�DXWRPyYHLV�D�FRQVROLGDU�RSHUDo}HV�QR�%UDVLO��HP�������PDQWpP�QR�%UDVLO�XPD�iUHD�

GHQRPLQDGD� (QJHQKDULD� GR� 3URGXWR�� (QWUHWDQWR�� XPD� GDV� SULQFLSDLV� SUHRFXSDo}HV� GHVVH�

GHSDUWDPHQWR�WHP�VLGR�HP�UHODomR�DRV�IRUQHFHGRUHV�ORFDLV�H�VXD�DGHTXDomR�VHJXQGR�DV�QRUPDV�GD�

HPSUHVD�

$LQGD�TXH�FRQVLGHUDQGR�DV� VHPHOKDQoDV�QDV�HVWUDWpJLDV�GH�SURGXWR�QR�%UDVLO�� VHJXLGDV�

SHOR� JUXSR� GDV�PRQWDGRUDV� HQWUDQWHV�� R� FDVR� GD�5HQDXOW� p� R� TXH�PDLV� VH� GHVWDFD� QR� FRQMXQWR��

'HYLGR� D� XPD� RULHQWDomR� FRUSRUDWLYD�� D� 5HQDXOW� SDVVRX� D� FHQWUDOL]DU� DV� VXDV� DWLYLGDGHV� GH�

HQJHQKDULD� UHIHUHQWH�DR�0HUFRVXO�QR�%UDVLO��HP�XP�GHSDUWDPHQWR�GHQRPLQDGR�'LUHomR�7pFQLFD�

GR�0HUFRVXO�� (VVD�PHGLGD� WHP� LPSOLFDGR� D� WUDQVIHUrQFLD� GDV� DWLYLGDGHV� DQWHV� FRQFHQWUDGDV� QD�

$UJHQWLQD�SDUD�R�%UDVLO��TXH�WHP�VLGR�R�FHQWUR�GD WRPDGD�GH�GHFLV}HV�D�HVVH�UHVSHLWR��6REUH�HVVD�

GHFLVmR��YDOH�PHQFLRQDU�TXH�WRGD�D�GLUHWRULD�WpFQLFD�H�LQGXVWULDO�UHIHUHQWH�j�UHJLmR�0HUFRVXO�HVWi�

LQVWDODGD� QR� %UDVLO�� QD� $UJHQWLQD� IRUDP� PDQWLGDV� DWLYLGDGHV� GH� HQJHQKDULD� GH� VXSRUWH� j�

PDQXIDWXUD��SURFHVVR��HVVHQFLDOPHQWH�����1D�pSRFD�GD�HQWUHYLVWD�QD�5HQDXOW��HP�������HQFRQWUHL�

����HQJHQKHLURV�DORFDGRV�QHVVD�iUHD��VHQGR�TXH�FLQFR�KDYLDP�FRQFOXtGR�R�PHVWUDGR�

�� $�7R\RWD�FRPHUFLDOL]D�QR�%UDVLO�R�YHtFXOR�&RUROOD��FRP�PRWRUL]DomR����FF�H����FF��H�D�YHUVmR�VWDWLRQ�ZDJRQ &RUROOD�)LHOGHU�
���FF��$�+RQGD�FRPHUFLDOL]D�R�&LYLF����FF�H�D�PLQLYDQ�)LW����FF�
�� $OOLSUDQGLQL�HW�DO �������DSUHVHQWDP�XPD�DQiOLVH�FRPSOHPHQWDU�H�FRQYHUJHQWH�D�HVVD�GLVFXVVmR��VREUH�DV�OLPLWDo}HV�DFHUFD�GDV�
DWLYLGDGHV�GH�'3�FRQGX]LGDV�SHODV�PRQWDGRUDV�IUDQFHVDV�QR�%UDVLO�
�� ,QFOXVLYH��DV�SHVVRDV�TXH�HQWUHYLVWHL�QHVWD�PRQWDGRUD��UHVSHFWLYDPHQWH�'LUHWRU�,QGXVWULDO�H�'LUHWRU�7pFQLFR��DPERV�UHVSRQViYHLV�
SHOD�UHJLmR�GR�0HUFRVXO��HVWmR�DORFDGDV�QD�SODQWD�GH�6mR�-RVp�GRV�3LQKDLV��QR�3DUDQi�
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'HQWUH� DV� IXQo}HV� GHVHPSHQKDGDV� SHOD� 'LUHomR� 7pFQLFD� GR�0HUFRVXO�� GHVWDFDP�VH�� D�

UHVSRQVDELOLGDGH�SHODV�RSHUDo}HV�GR�0HUFRVXO��D�LQWHUIDFH�FRP�RV�IRUQHFHGRUHV�ORFDLV��GH�IRUPD�D�

YLDELOL]DU� D� DPSOLDomR� GR� tQGLFH� GH� QDFLRQDOL]DomR� GDV� SHoDV�� H� R� PDLRU� HQYROYLPHQWR� GHVVD�

HTXLSH�QD�WURSLFDOL]DomR�GRV�YHtFXORV�jV�FRQGLo}HV�ORFDLV��$�HVVH�UHVSHLWR��RV�REMHWLYRV�D�VHUHP�

DOFDQoDGRV�QmR�VH�GLIHUHP�PXLWR�GRV�TXH�HQFRQWUHL�QDV�GHPDLV�PRQWDGRUDV�HQWUDQWHV��(QWUHWDQWR��

ILFRX� FODUR� TXH� D� PHWD� D� VHU� DOFDQoDGD�� D� SDUWLU� GD� FRQVROLGDomR� GHVVD� 'LUHomR� 7pFQLFD� GR�

0HUFRVXO��p�UHGX]LU�D�GHSHQGrQFLD�HP�UHODomR�DRV�VHUYLoRV�IRUQHFLGRV�SHOD�HQJHQKDULD�IUDQFHVD��

IDWRU� TXH� UHGX]� D� YXOQHUDELOLGDGH� GDV� DWLYLGDGHV� GHVHPSHQKDGDV� SHOD� HTXLSH� EUDVLOHLUD�� $�

FRQVROLGDomR� GH� XP� /DERUDWyULR� GH�0DWHULDLV� MXQWR� j� VXEVLGLiULD� QR� %UDVLO� IRL� XPD� LQLFLDWLYD�

QHVVH� VHQWLGR�� R� TXH� WHP� SHUPLWLGR� UHDOL]DU� ORFDOPHQWH� GHWHUPLQDGRV� WHVWHV� TXH�� DQWHV�� HUDP�

FRQGX]LGRV� H[WHUQDPHQWH�� (VVD� FRQVWDWDomR� WDPEpP� p� SDUWH� GDV� FRQFOXV}HV� GD� SHVTXLVD�

FRQGX]LGD�SRU�'LDV���������DR�LGHQWLILFDU�TXH�D� WRWDO�FHQWUDOL]DomR�GDV�DWLYLGDGHV�GH�HQJHQKDULD�

QD�PDWUL]� IUDQFHVD� GD�5HQDXOW� WHP� LPSOLFDGR�PHQRU� DJLOLGDGH� GDV� RSHUDo}HV� GD� VXEVLGLiULD� QR�

%UDVLO��FRP�FRQVHT�HQWH�DWUDVR�QRV�SURFHVVRV�GH�DGDSWDomR�ORFDO�GRV�SURGXWRV��$�HVVH�UHVSHLWR��

VHJXQGR� 'LDV�� D� GHVFHQWUDOL]DomR� �DLQGD� TXH� SDUFLDO�� TXH� WHP� RFRUULGR� QDV� DWLYLGDGHV� GH�

HQJHQKDULD�QHVVD�PRQWDGRUD�VH�GHYH�PDLV�D�XPD�QHFHVVLGDGH�GDV�RSHUDo}HV�HP�FXUVR�QR�%UDVLO��

GH�EXVFDU�UHGX]LU�D�GHSHQGrQFLD�H[WHUQD��GR�TXH�D�XP�SODQHMDPHQWR�HVWUDWpJLFR�GD�FRUSRUDomR�

2XWUR�DVSHFWR�LQWHUHVVDQWH�QD�HVWUDWpJLD�GD�5HQDXOW��H�TXH�PDLV�D�GLIHUHQFLD�GDV�GHPDLV�

PRQWDGRUDV�HQWUDQWHV�TXH�RSHUDP�QR�SDtV��p�TXH�D�HPSUHVD�WHP�EXVFDGR�PDLRU�LQWHJUDomR�FRP�DV�

XQLYHUVLGDGHV� H� LQVWLWXWRV� GH� SHVTXLVD� EUDVLOHLURV�� (VVD� LQLFLDWLYD� VHJXH�� QD� YHUGDGH�� XPD�

GHWHUPLQDomR� GD� SUySULD� FRUSRUDomR� IUDQFHVD� HP� DGRWDU� XPD� SROtWLFD� YROWDGD� D� SURPRYHU� D�

LQWHUQDFLRQDOL]DomR�GD�3	'��(VVD�SUiWLFD��TXH�WHYH�LQtFLR�DSyV�D�DTXLVLomR�SHOD�5HQDXOW�GH�Do}HV�

GD�MDSRQHVD�1LVVDQ��HVWi�VRE�FRRUGHQDomR�GH�XP�GHSDUWDPHQWR�GH�SHVTXLVD�LQGHSHQGHQWH��SRUpP�

YLQFXODGR� j�PDWUL]�� TXH�PDQWpP� UHSUHVHQWDQWHV� QR�%UDVLO��2� REMHWLYR� FRQVLVWH� HP� LGHQWLILFDU� H�

FRQWUDWDU�SHVTXLVDV�FRP�SRWHQFLDO�DSOLFDELOLGDGH�j�LQG~VWULD�DXWRPRELOtVWLFD�QRV�YiULRV�SDtVHV�HP�

TXH�D�PRQWDGRUD�RSHUD�� H�TXH�SRVVDP�UHVXOWDU�HP�WUDEDOKRV�GHVHQYROYLGRV�HP�FRQMXQWR�HQWUH�D�

HPSUHVD�H�HVVDV�LQVWLWXLo}HV��1R�FDVR�EUDVLOHLUR��Ki�DOJXQV�SURMHWRV�VHQGR�GHVHQYROYLGRV�VHJXQGR�

HVVD� OyJLFD�� VHQGR� TXH� XP� GHOHV� UHVXOWRX� HP� FRQWUDWR� FRP� D� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD�

&DWDULQD�� QR� kPELWR� GRV� )XQGRV� 6HWRULDLV�� R� &7� 9HUGH� $PDUHOR� � 8QLYHUVLGDGH� (PSUHVD�� $�

QRYLGDGH��QHVVH�FDVR��p�TXH�D�FRQWUDWDomR�GHVVDV�SHVTXLVDV�WHP�FRPR�PHWD�DWHQGHU�jV�GHPDQGDV�

GD�PDWUL]�IUDQFHVD��(VVH�WLSR�GH�HVWUDWpJLD�SRGH�VHU�R�HPEULmR�GH�XP�QRYR�WLSR�GH�LQWHUDomR�HQWUH�
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D�FRUSRUDomR�H�DV�LQVWLWXLo}HV�GH�SHVTXLVD�QR�%UDVLO��H�WHP�SRWHQFLDO�SDUD�DPSOLDU�DV�FRPSHWrQFLDV�

EUDVLOHLUDV�HP�SHVTXLVDV�

1HVVD� LQWHUDomR�� DLQGD� TXH� RV� UHVXOWDGRV� GHVVDV� SHVTXLVDV� SRVVDP� VHU� XWLOL]DGRV� SHOD�

VXEVLGLiULD�QR�%UDVLO�� WUDWD�VH�GH�XPD�KLSyWHVH�SRXFR�SURYiYHO�GH�RFRUUHU��3ULPHLUR��SRU�QmR�VHU�

HVVH� R� REMHWLYR� GRV� FRQWUDWRV�� 6HJXQGR�� SHOD� SUySULD� QDWXUH]D� GDV� DWLYLGDGHV� FRQGX]LGDV� QR�

%UDVLO�� QmR� LQFOLQDGDV� D� UHDOL]DU� SHVTXLVDV� PDLV� FRPSOH[DV� HP� '3�� PXLWR� PHQRV� SHVTXLVD�

WHFQROyJLFD�� 2� RSRVWR� GR� TXH� RFRUUH� QD� )UDQoD�� HP� TXH� D� 5HQDXOW� PDQWpP� XP� DPSOR� FHQWUR�

WHFQROyJLFR�� R� 7HFKQRFHQWUH�� TXH� HPSUHJD� FHUFD� GH� ������ IXQFLRQiULRV� DORFDGRV� HP� IXQo}HV�

GLYHUVDV� OLJDGDV� j� 3	'�� H� TXH� FHQWUDOL]D� R� GHVHQYROYLPHQWR� GRV� SURGXWRV� SDUD� RV� YiULRV�

PHUFDGRV�DWHQGLGRV�SHODV�VXEVLGLiULDV�GD�PRQWDGRUD�IUDQFHVD�

&RPR� FRQFOXVmR� GD� SHVTXLVD� UHDOL]DGD� FRP� R� JUXSR� GDV� HQWUDQWHV�� REVHUYR� TXH� HVVDV�

PRQWDGRUDV� WrP�VHJXLGR�QR�%UDVLO�XPD�HVWUDWpJLD�GH�SURGXWR�FXMDV�DWLYLGDGHV�WHFQRORJLFDPHQWH�

PDLV� FRPSOH[DV� HVWmR� FHQWUDOL]DGDV� QDV� VXDV� PDWUL]HV�� 7RGRV� RV� YHtFXORV� ODQoDGRV� SRU� HVVDV�

HPSUHVDV�QR�SDtV�IRUDP�GHVHQYROYLGRV�QR�H[WHULRU�H�VRIUHUDP�DSHQDV�DGDSWDo}HV��SDUWH�GDV�TXDLV�

WDPEpP�FRQGX]LGDV�QR�H[WHULRU��SDUD�VH�DGHTXDUHP�jV�FRQGLo}HV�ORFDLV��2�DFRPSDQKDPHQWR�GD�

GHVVDV� DWLYLGDGHV� SHOD�PDWUL]� p� FRQVWDQWH�� YLVWR� TXH� HOD� VH�PDQWpP� FRPR� D� IRQWH� SULQFLSDO� GH�

DSRLR�H�VXSRUWH�WpFQLFR�D�HVWDV�HPSUHVDV�

+i� SHOR� PHQRV� WUrV� FDWHJRULDV� HP� TXH� VH� LQVHUHP� DV� DWLYLGDGHV� FRQGX]LGDV� SHODV�

HQWUDQWHV�QR�%UDVLO�TXH��HPERUD�DOFDQFHP�JUDXV�GLVWLQWRV�GH�FRPSOH[LGDGH��HQYROYHP�

� 1DFLRQDOL]DomR� GH� FRPSRQHQWHV�� R� TXH� FRPSUHHQGH� HQYROYLPHQWR� FRP� WRGD� D� FDGHLD�

DXWRPRWLYD�QR�%UDVLO��GH�IRUPD�D�HTXDFLRQDU�RV�FXVWRV�GD�SURGXomR�QHVVD�UHJLmR�

� &RQWDWRV�WpFQLFRV�FRP�RV�IRUQHFHGRUHV�ORFDLV��$o}HV�WRPDGDV�QHVVH�VHQWLGR�WrP�REMHWLYDGR�D�

PHOKRUD�GR� VLVWHPD�GH� IRUQHFLPHQWR�GH�SHoDV� GH� IRUPD�D�SURPRYHU�H�DPSOLDU�D� LQWHJUDomR�

HQWUH�RV�IRUQHFHGRUHV�QR�%UDVLO�

� 9LDELOL]DU� D� WURFD� GH� LQIRUPDo}HV� WpFQLFDV� H� R� IOX[R� GH� FRQKHFLPHQWR� HQWUH� D� XQLGDGH� QR�

%UDVLO� H� D� PDWUL]�� QR� TXH� VH� UHIHUH� jV� DWLYLGDGHV� GH� DGHTXDomR� GH� SURMHWRV� GH� YHtFXORV� jV�

FRQGLo}HV�ORFDLV��DERUGDQGR�DVSHFWRV�GD�WURSLFDOL]DomR�

$LQGD�TXH�RV�UHVXOWDGRV�GD�SHVTXLVD�GH�WHVH�WHQKDP�VLQDOL]DGR�SDUD�XPD�JUDGXDO��DLQGD�

TXH� WtPLGD�� WHQGrQFLD� j� UHYHUVmR� GD� WRWDO� FHQWUDOL]DomR� GDV� DWLYLGDGHV� GH� HQJHQKDULD� QD�PDWUL]�

GHVVDV� HPSUHVDV�� VHQGR� D� 5HQDXOW� R� FDVR� PDLV� LOXVWUDWLYR� QHVVH� VHQWLGR�� HVVDV� HQWUHYLVWDV� QmR�

IRUQHFHP� HYLGrQFLDV� VXILFLHQWHV� GH� TXH� WDO� PRYLPHQWR� WHQKD� FRQWLQXLGDGH� H� YHQKD� D� DGTXLULU�
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PDLRUHV� SURSRUo}HV� QR� ORQJR� SUD]R�� 2X�PHVPR� GH� TXH� HVVDV�PRQWDGRUDV� WHQKDP� LQWHQomR� GH�

LQYHVWLU� H� IRUWDOHFHU� D� HQJHQKDULD� DXWRPRWLYD� QR� %UDVLO�� GH� IRUPD� D� PHOKRU� FDSDFLWi�OD��

SRVVLELOLWDQGR� TXH� HOD� SDUWLFLSH� H� DWXH� HP� WRGDV� DV� HWDSDV� GR� SURFHVVR� GH� '3�� DOpP� GDV�

�QHFHVViULDV��DWLYLGDGHV�GH�WURSLFDOL]DomR�

2�TXH�VLJQLILFD�TXH�Ki��DWp�R�SUHVHQWH��RSRUWXQLGDGHV�OLPLWDGDV�GH�TXH�DV�FRPSHWrQFLDV�

WHFQROyJLFDV�GHVVDV�HPSUHVDV�VHMDP�DPSOLDGDV�H�DOFDQFHP�HVWiJLRV�PDLV�DYDQoDGRV��D�SRQWR�GH�

SURMHWDU� YHtFXORV� GHULYDWLYRV� QR�%UDVLO�� D� H[HPSOR� GR� TXH� RFRUUH� FRP� DV� YHWHUDQDV��$LQGD� TXH�

HVVD�DWLYLGDGH�SRVVD�YLU�D�VHU�XPD�UHDOLGDGH��HYLGrQFLDV�HQFRQWUDGDV�DWp�R�PRPHQWR�DSRQWDP�SDUD�

RXWUDV�SULRULGDGHV�D�VHUHP�DOFDQoDGDV�SHODV�HTXLSHV�WpFQLFDV��(QJHQKDULD�GR�3URGXWR��&HQWUR�GH�

3HVTXLVD��'LUHomR�7pFQLFD�� HQWUH� RXWUDV� GHQRPLQDo}HV�� GHVVDV�PRQWDGRUDV��$OpP�GLVVR�� IDOWD D�

HVVDV� PRQWDGRUDV� XP� GLIHUHQFLDO� EDVWDQWH� LPSRUWDQWH� TXH� DV� KDELOLWH� D� DWXDU� QR� PHUFDGR�

EUDVLOHLUR�� TXH� p� D� FDSDFLGDGH� SDUD� JHUDU� VROXo}HV� HILFLHQWHV�� HP� WHUPRV� GH� FXVWR� H� WHPSR�� DRV�

SUREOHPDV� H� SDUWLFXODULGDGHV� TXH� VmR� HVSHFtILFRV� DR� %UDVLO�� 5HILUR�PH� DR� FRQKHFLPHQWR� WiFLWR�

DFHUFD� GDV� SDUWLFXODULGDGHV� GR� PHUFDGR� ORFDO� �JRVWRV�� SUHIHUrQFLDV� ORFDLV�� PDWHULDLV� PDLV�

DSURSULDGRV�� SDUWLFXODULGDGHV� GD� PHFkQLFD� ORFDO�� HWF��� TXH� DLQGD� QmR� VH� FRQVROLGRX� HQWUH� DV�

PRQWDGRUDV�HQWUDQWHV�

2�GHVHQYROYLPHQWR�GR�VLVWHPD�EL�FRPEXVWtYHO�p�LOXVWUDWLYR�D�HVVH�UHVSHLWR��$V�YHWHUDQDV��

QR� FDVR��9:��*0%�H�)LDW�� IRUDP� DV� SULPHLUDV� D� LQFRUSRUDU� HVVD� WHFQRORJLD� DRV� VHXV� YHtFXORV��

1HVVHV� FDVRV�� R� IDWR� GHVVDV� PRQWDGRUDV� Mi� WHUHP� DFXPXODGR� FRQKHFLPHQWRV� VREUH� R�

GHVHQYROYLPHQWR� H� IXQFLRQDPHQWR� GR� PRWRU� D� iOFRRO� FRQWULEXLX� SDUD� TXH� HODV� FRQVHJXLVVHP�

LQWURGX]LU�GH�IRUPD�PDLV�UiSLGD�HVVD�WHFQRORJLD�QR�PHUFDGR�ORFDO��HP�SDUFHULD�FRP�DV�DXWRSHoDV��

$OpP� GLVVR�� HODV� Mi� PDQWrP� UHODomR� FRP� HVVDV� DXWRSHoDV� QR� %UDVLO� Ki� XP� ORQJR� WHPSR�� H�

SRVVXHP� IiEULFDV� GH� PRWRUHV� QR� SDtV�� $� )RUG�� SRU� VXD� YH]�� HPERUD� WHQKD� VLGR� D� SULPHLUD�

PRQWDGRUD�D�DSUHVHQWDU�XP�SURWyWLSR�EL�FRPEXVWtYHO�QR�%UDVLO��QR�6DOmR�GR�$XWRPyYHO��HP�������

DLQGD� QmR� IH]� QHQKXP� ODQoDPHQWR� GH� YHtFXORV� FRP� HVWD� WHFQRORJLD� HP� HVFDOD� LQGXVWULDO��

(QWUHWDQWR�� D� PRQWDGRUD� WHP� DQXQFLDGR� TXH� HVWH� ODQoDPHQWR� RFRUUHUi� DLQGD� HP� ������ H� GHYH�

RFRUUHU�VLPXOWDQHDPHQWH�DR� ODQoDPHQWR�GH�XP�QRYR�PRGHOR�GD�PDUFD��SURYDYHOPHQWH�D�YHUVmR�

)LHVWD�6HGDQ���&RQIRUPH�PRVWUR�D�VHJXLU��D�)RUG�SDVVRX�SRU�XP�SURFHVVR�GH�UHFRQVWUXomR�GD�VXD�

HQJHQKDULD�GR�SURGXWR�QR�%UDVLO��R�TXH�SRGH�VHUYLU�FRPR�XPD�H[SOLFDomR�SDUD�WDO�DWUDVR��

-i�DV�PRQWDGRUDV�HQWUDQWHV� WrP�WLGR�PDLV�GLILFXOGDGHV�SDUD�DFRPSDQKDU�HVVD�WHQGrQFLD�

QR�FXUWR�SUD]R��SRLV�SUHFLVDP��SULPHLUR�� DSUHQGHU�D� WUDEDOKDU�FRP�R�PRWRU�D�iOFRRO��HP�WHUPRV�
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QmR�VRPHQWH�GD�VXD�DGHTXDomR�UHODWLYD�DR�PRWRU��PDV�WDPEpP�GRV�PDWHULDLV�PDLV�DGHTXDGRV�DR�

XVR�GHVVH�FRPEXVWtYHO��$OpP�GLVVR��HVVD�QRYD�WHFQRORJLD�HQYROYH�XP�FRQKHFLPHQWR�TXH�D�PDWUL]�

QmR�GHWpP��FRQVLGHUDQGR�TXH�R�iOFRRO��FRPR�FRPEXVWtYHO�D�EDVH�GD�FDQD�GH�Do~FDU��HWDQRO���p��DWp�

R�PRPHQWR��HVSHFtILFR�DR�FDVR�EUDVLOHLUR��8P�RXWUR�DJUDYDQWH�p�D�EDL[D�HVFDOD�GH�RSHUDo}HV��IDWRU�

TXH�GLILFXOWD�D�DPRUWL]DomR�GHVVHV�LQYHVWLPHQWRV���

0DV��DLQGD�TXH�HVVDV�XQLGDGHV�QmR�WHQKDP�QHP�DXWRQRPLD��QHP�FDSDFLGDGH�WpFQLFD�SDUD�

H[HFXWDU� DWLYLGDGHV� PDLV� FRPSOH[DV� GH� '3� QR� %UDVLO�� LQGHSHQGHQWHPHQWH� GD� PDWUL]� RX� GRV�

FHQWURV� H[WHUQRV�� WRGDV� HVVDV� PRQWDGRUDV� UHFHQWHV� WrP� VLGR� UHVSRQViYHLV� SHODV� DWLYLGDGHV�

UHODFLRQDGDV�j�$PpULFD�/DWLQD�FRPR�XP�WRGR��HP�WHUPRV�GDV�H[SRUWDo}HV�H�FRQWDWR�WpFQLFR��$V�

XQLGDGHV� EUDVLOHLUDV� VmR� UHVSRQViYHLV� SHOD� FRRUGHQDomR� GDV� DWLYLGDGHV� UHJLRQDLV�� PHVPR� QRV�

FDVRV�HP�TXH�Ki�PDLV�GH�XPD�XQLGDGH�GH�PDQXIDWXUD�QD�UHJLmR�

������$V�HVWUDWpJLDV�GH�'3�QR�%UDVLO��R�FDVR�GDV�PRQWDGRUDV�YHWHUDQDV

(P� RSRVLomR� jV� HVWUDWpJLDV� GH� SURGXWR� TXH� YrP� VHQGR� DGRWDGDV� SHODV� PRQWDGRUDV�

HQWUDQWHV� QR� %UDVLO�� QR� FDVR� GDV� YHWHUDQDV� �*0�� )LDW�� 9:� H� )RUG�� DV� RSo}HV� DFHUFD� GRV�

LQYHVWLPHQWRV�HP�3	'�WrP�VLGR�EHP�PHQRV�FHQWUDOL]DGDV�QR�H[WHULRU��8PD�SRVLomR�TXH�QRWHL�VHU�

FRQVHQVXDO�HQWUH�HVVDV�HPSUHVDV�p�D�LPSRUWkQFLD�H�QHFHVVLGDGH�GH�VH�PDQWHU�XPD�HQJHQKDULD�QR�

%UDVLO�PLQLPDPHQWH�FDSD]�GH�RIHUHFHU�UHVSRVWDV�DR�FRQVXPLGRU�ORFDO�

(QWUHWDQWR�� DLQGD� TXH� UHFRQKHFHQGR� HVWD� SRVLomR� FRQYHUJHQWH�� SUHYDOHFHP� GLIHUHQoDV�

PDUFDQWHV�HQWUH�HVVDV�PRQWDGRUDV��TXH�GL]HP�UHVSHLWR�DR�DF~PXOR�H�HYROXomR�GDV�FRPSHWrQFLDV�

WHFQROyJLFDV�HP�'3��TXH�WrP�RFRUULGR�HP�ULWPRV�GHVLJXDLV�QR�%UDVLO��6HQGR�TXH�HVVDV�GLIHUHQoDV�

VmR�HP�SDUWH�H[SOLFDGDV�SHODV�H[SHULrQFLDV�H�DSUHQGL]DGRV�SDVVDGRV��$OpP GLVVR��Ki�GLIHUHQoDV�

FRP�UHODomR�j�LPSOHPHQWDomR�H�DEUDQJrQFLD�GD�LQIUD�HVWUXWXUD�WHFQROyJLFD�LQWHUQD��DR�YROXPH�GH�

UHFXUVRV�KXPDQRV�HP�DWLYLGDGHV�WpFQLFDV�H�DRV�LQYHVWLPHQWRV�DSOLFDGRV�QD�SURPRomR�H�DPSOLDomR�

GD�HQJHQKDULD�ORFDO�

3RU� H[HPSOR�� GHVGH� R� LQtFLR� GD� GpFDGD� GH� ���� )LDW� H� *0%� WrP� UHDOL]DGR� HVIRUoRV�

VLVWHPiWLFRV�HP�DGRWDU�XPD�HVWUDWpJLD�GH�SURGXWR�PDLV�GHVFHQWUDOL]DGD��IRFDGD�QDV�QHFHVVLGDGHV�

�� 0HVPR�FRQVLGHUDQGR�HVVDV�OLPLWDo}HV��WHP�VH�YHLFXODGR�LQIRUPDo}HV�TXH�DV�IUDQFHVDV��5HQDXOW�H�36$��SUHWHQGHP�
ODQoDU� R� PRWRU� EL�FRPEXVWtYHO� QR� %UDVLO� �IRQWH�� (VWDGmR�� ������������ MXVW�DXWR�FRP�� ����������� 1HVWH� FDVR�� D�
5HQDXOW�� SRU� WHU� XPD� HTXLSH� GH� HQJHQKDULD� PDLRU� QR� %UDVLO�� p� SURYiYHO� TXH� VHMD� D� SULPHLUD� PRQWDGRUD�� HQWUH� DV�
HQWUDQWHV��D�ODQoDU�XP�YHtFXOR�FRP�HVWD�WHFQRORJLD�QR�SDtV��1R�FDVR�GDV�MDSRQHVDV�+RQGD�H�7R\RWD��H�GD�0HUFHGHV�
%HQ]��TXH�QmR�SRVVXHP�IiEULFD�GH�PRWRUHV�QR�SDtV��R�GHVHQYROYLPHQWR�GR�PRWRU�IOH[tYHO�WRUQD�VH�WDUHID�DLQGD�PDLV�
FRPSOH[D�
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GR�PHUFDGR�EUDVLOHLUR��H�TXH�FRQWULEXHP�FRP�D�DPSOLDomR�GDV�FDSDFLGDGHV�HP�'3�GD�HQJHQKDULD�

EUDVLOHLUD��

3RU� RXWUR� ODGR�� 9:� H� )RUG� �HVWD� ~OWLPD� GH� IRUPD� PDLV� H[SOtFLWD�� DGRWDUDP�� HP� XP�

SULPHLUR�PRPHQWR��HVWUDWpJLDV�GH�SURGXWR�PDLV�FHQWUDOL]DGDV�QDV�VXDV�PDWUL]HV��R�TXH�LPSOLFDYD�

UHGXomR� GD� DXWRQRPLD� ORFDO� H� GDV� DWLYLGDGHV� GH� '3� HVSHFtILFDV� jV� FRQGLo}HV� EUDVLOHLUDV�� 1mR�

REVWDQWH�� DPEDV� DV�PRQWDGRUDV� WrP�SURPRYLGR� XPD� UHYLVmR�GHVWDV� HVWUDWpJLDV�QR�SHUtRGR�PDLV�

UHFHQWH�

'DGD� D� LPSRUWkQFLD� GDV� PRQWDGRUDV� YHWHUDQDV� SDUD� D� FRQVROLGDomR� GD� HQJHQKDULD�

DXWRPRWLYD�QR�%UDVLO�� DSUHVHQWR�XPD�DQiOLVH�� LQGLYLGXDOL]DGD�� DFHUFD GDV�HVWUDWpJLDV�GH�SURGXWR�

DGRWDGDV�SRU�FDGD�XPD�GHVVDV�HPSUHVDV��FRP�rQIDVH�QR�SHUtRGR�UHFHQWH��2�REMHWLYR�FRQVLVWH�HP�

LGHQWLILFDU�TXDLV� WrP�VLGR�DV�FRPSHWrQFLDV�HP�'3�DFXPXODGDV�QR�SDtV��+RXYH�DOJXP�SURJUHVVR�

QHVVD�~OWLPD�GpFDGD"�6H�KRXYH��TXDO�D�FRPSOH[LGDGH�GHVVH�DYDQoR"

2�FDVR�GD�)RUG�GR�%UDVLO

'HQWUH�R�JUXSR�GDV�PRQWDGRUDV�YHWHUDQDV��D�)RUG�GHVWDFD�VH�FRPR�D�HPSUHVD�TXH�PDLV�

DYDQoRX�QD�DGRomR�GH�XPD�SROtWLFD��GHILQLGD�QR�kPELWR�GD�FRUSRUDomR��VHJXQGR�D�TXDO� WRGDV�DV�

DWLYLGDGHV�GH�'3�FRQGX]LGDV�QR�%UDVLO�SDVVDULDP�VRE�FRRUGHQDomR�H�UHVSRQVDELOLGDGH�GRV�FHQWURV�

GH�3	'�GD�(XURSD�H�(8$��&RPR�FRQVHT�rQFLD��KRXYH�XPD�UHGXomR�H[SUHVVLYD�GD�HQJHQKDULD�GH�

SURGXWR� GD� )RUG� GR� %UDVLO�� FRP� R� SRVWHULRU� DEDQGRQR� GD� LGpLD� GH� VH� SURMHWDU� YHtFXORV�

HVSHFLILFDPHQWH� SDUD� RV� PHUFDGRV� HPHUJHQWHV�� 7RGDYLD�� HVVD� HVWUDWpJLD� VH� PRVWURX� SRXFR�

HILFLHQWH�H�D�PRQWDGRUD�YROWRX�DWUiV�QHVVD�GHFLVmR��D�SRQWR�GH�UHWRPDU�RV�LQYHVWLPHQWRV�HP�3	'�

QR�%UDVLO�

(P�FHUWD�PHGLGD��R�HQWHQGLPHQWR�DFHUFD�GHVVD�HVWUDWpJLD�DGRWDGD�SHOD�)RUG�SDVVD�DQWHV�

SHOD�FRPSUHHQVmR�GH�WUrV�PRPHQWRV�GLVWLQWRV�RV�TXDLV��DQDOLVDGRV�HP�FRQMXQWR��DMXGDP�D�GHILQLU�

R�DWXDO�HVWiJLR�GH�FRPSHWrQFLDV�WHFQROyJLFDV�DFXPXODGD�SHOD�PRQWDGRUD�

'XUDQWH� D� SULPHLUD� IDVH�� TXH� LQFOXL� R� ODQoDPHQWR� GR� &RUFHO�� QD� GpFDGD� GH� ���� DWp� D�

IRUPDomR�GD�$XWRODWLQD��HP�������D�)RUG�FRQVROLGRX�XP�GHSDUWDPHQWR�GH�HQJHQKDULD�GH�SURGXWR��

TXH�DWXDYD�QR�GHVHQYROYLPHQWR�GH�YHtFXORV�HP�FRQIRUPLGDGH�FRP�DV�SUHIHUrQFLDV�GR�FRQVXPLGRU�

EUDVLOHLUR��$�RULHQWDomR��FRPR�WDPEpP�RFRUULD�FRP�DV�GHPDLV�PRQWDGRUDV�GD�pSRFD��HUD�DGDSWDU�

SURMHWRV�GH�YHtFXORV�Mi�H[LVWHQWHV��R�TXH�SRGHULD�HQYROYHU�D�FULDomR�GH�PRGHORV�GHULYDWLYRV��PDV�

VHPSUH�LQFRUSRUDQGR�VROXo}HV�ORFDLV�REMHWLYDQGR�VXSULU�GHPDQGDV�GR�PHUFDGR�GRPpVWLFR�
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2� LQtFLR� GDV� DWLYLGDGHV� HP� FRQMXQWR� FRP� D� 9:�� D� SDUWLU� GD� FULDomR� GD� $XWRODWLQD��

FDUDFWHUL]D� XP� VHJXQGR�PRPHQWR� QDV� SROtWLFDV� GH� SURGXWR� GD�)RUG��$�$XWRODWLQD� IRL� XP�PHLR�

HQFRQWUDGR�SRU�HVWDV�HPSUHVDV�SDUD�VXSHUDU�D�FULVH�HFRQ{PLFD�GD�pSRFD��QmR�VRPHQWH�D�SDUWLU�GH�

HFRQRPLDV�GH�HVFDOD��PDV� WDPEpP�UHGX]LQGR�RV�FXVWRV� IL[RV�SRU�PHLR�GR�FRPSDUWLOKDPHQWR�GH�

PRWRUHV�H�GH�SODWDIRUPDV����6RE�HVVD�RULHQWDomR��GH�QmR�VREUHSRVLomR�GH�IXQo}HV�HQWUH�XQLGDGHV��D�

HQJHQKDULD� GR� SURGXWR� ILFRX� VRE� OLGHUDQoD� GD� 9:�� QmR� REVWDQWH� FRQWDVVH� FRP� LQWHJUDQWHV� GD�

)RUG�� (VVH� IDWR� WURX[H� VpULDV� FRQVHT�rQFLDV� SDUD� DV� FRPSHWrQFLDV� HP� '3� GD� )RUG�� DSyV� D�

GLVVROXomR�GHVWD�DVVRFLDomR�

0DV�DLQGD�TXH�KRXYHVVH�D�XQLmR�HQWUH�)RUG�H�9:�QR�%UDVLO��LQWHUQDFLRQDOPHQWH�DV�GXDV�

PDWUL]HV� FRQWLQXDYDP� RSHUDQGR� H� FRPSHWLQGR� HQWUH� VL� GH� IRUPD� LQGHSHQGHQWH�� 7DO� FHQiULR�

DFDUUHWRX�VpULDV�UHVWULo}HV�jV�VXEVLGLiULDV�QR�%UDVLO�HP�WHUPRV�GR�DFHVVR�jV�LQIRUPDo}HV�WpFQLFDV�

GDV� VXDV� PDWUL]HV�� 3RUWDQWR�� FRXEH� D� HVWDV� HPSUHVDV� D� WDUHID� GH� JHUDU� VROXo}HV� LQWHUQDV��

GHVHQYROYHU� WHFQRORJLDV� ORFDLV� H�� TXDQGR� QHFHVViULR�� EXVFi�ODV HP� RXWURV� ORFDLV�� PXLWDV� YH]HV�

FRQWUDWDQGR�FRQVXOWRULD� WpFQLFD��&RP�D�OLEHUDOL]DomR�GR�PHUFDGR��QRV�DQRV�����H�R�QRYR�SDGUmR�

FRPSHWLWLYR� TXH� VH� LQVWDXURX� QR� FHQiULR� EUDVLOHLUR�� DPEDV� DV� PRQWDGRUDV� LGHQWLILFDUDP� XPD�

RSRUWXQLGDGH�GH�FUHVFLPHQWR�QR�PHUFDGR�LQWHUQR�H�HP������D�$XWRODWLQD�IRL�GLVVROYLGD�

(P�XP�EDODQoR�JHUDO��D�)RUG�VRIUHX�XPD�IRUWH�UHGXomR�QDV�YHQGDV�GH�DXWRYHtFXORV�GHVGH�

VXD�DVVRFLDomR�FRP�D�9:��VXD�SDUWLFLSDomR�QR�PHUFDGR��TXH�HUD�GH������FDL�SDUD�PHQRV�GH����

HP� ������ $V� H[SOLFDo}HV� SDUD� HVVD TXHGD� HVWmR� UHODFLRQDGDV�� SRU� XP� ODGR�� j� UHODWLYD� IDOWD� GH�

LQWHUHVVH�GD�PDWUL]�)RUG�SHODV�RSHUDo}HV�EUDVLOHLUDV�� H[SUHVVD�QD�EDL[D�UHQRYDomR�GDV� OLQKDV�GH�

SURGXWR�� H� QR� SDSHO� GH� VXERUGLQDomR� H� GHSHQGrQFLD� TXH� VH� HVWDEHOHFHX� GXUDQWH� R� SHUtRGR� GD�

$XWRODWLQD �FRQVLGHUDQGR�TXH�D�9:�GHWLQKD�����GDV�Do}HV���$OpP�GLVVR��D�)RUG�HQWURX�WDUGH�QR�

PHUFDGR� GH� FDUURV� SRSXODUHV�� FXMD� H[SORVmR� GH� YHQGDV� QmR� HQFRQWUD� SDUDOHOR� QD� KLVWyULD� GD�

LQG~VWULD�DXWRPRELOtVWLFD�EUDVLOHLUD��4XDQGR�KRXYH�D�LVHQomR�GH�LPSRVWRV�SDUD�FDUURV������D�)RUG�

QmR� GLVSXQKD� GH� YHtFXORV� DSURSULDGRV� SDUD� PRWRUHV� GH� EDL[D� SRWrQFLD� H� WHYH� XP� ODQoDPHQWR�

WDUGLR�FRP�R�(VFRUW�+REE\�

�� (P� WHUPRV� GDV� HVWUDWpJLDV� GH� '3�� D� PDUFD� GHVVDV� PRQWDGRUDV� H� VXDV� UHGHV� GH� FRQFHVVLRQiULDV� IRUDP� PDQWLGDV�� FRQWXGR��
GLYHUVRV�SURGXWRV�IRUDP�GHVHQYROYLGRV�HP�FRQMXQWR��FRPSDUWLOKDQGR�D�PHVPD�SODWDIRUPD�H�R�XVR�GH�SHoDV�H�FRPSRQHQWHV��$V�
DOWHUDo}HV�GR�PRGHOR� ILFDUDP�SRU�FRQWD�GRV�GLIHUHQWHV�HVWLORV�H�GHVLJQ GD�FDUURFHULD��2�SULPHLUR�SURGXWR�GD�$XWRODWLQD�IRL�XP�
SURMHWR�QDFLRQDO�TXH�RULJLQRX�RV�PRGHORV�JrPHRV��$SROOR��9:��H�R�9HURQD��)RUG���'HVWD�IRUPD��WDLV�YHtFXORV�FRPSDUWLOKDUDP�D�
FDUURFHULD� �GHVHQYROYLGD�SHOD�)RUG��H� LQFRUSRUDUDP�R�FKDVVL�GR�(VFRUW��)RUG��H�D�PRWRUL]DomR�GR�*RO��9:���$V�GLIHUHQFLDo}HV�
ILFDUDP�SRU�FRQWD�GR�Q~PHUR�GH�DFHVVyULRV��WLSR�GH�DFDEDPHQWR�H�RSFLRQDLV�GLVSRQtYHLV��&RQVRQL�	�4XDGURV������D��
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3DUD�DJUDYDU�D�VLWXDomR��KDYLD�D�QHFHVVLGDGH�GH�UHWRPDU�RV�LQYHVWLPHQWRV�QD�HQJHQKDULD�

GR� SURGXWR� TXH�� QHVVH� SHUtRGR�� SRU� WHU� HVWDGR� VRE� UHVSRQVDELOLGDGH� GD� 9:�� ILFRX� j� SDUWH� GDV�

SULRULGDGHV�GD�)RUG��7RGDYLD��D�pSRFD�GD�GLVVROXomR�GD�$XWRODWLQD�SUDWLFDPHQWH�FRLQFLGLX�FRP�R�

ODQoDPHQWR� PXQGLDO�� QD� FRUSRUDomR�� GR� 3URJUDPD� )RUG� ������ (QWUH� RXWURV� REMHWLYRV�� HVWH�

3URJUDPD� WLQKD� FRPR� SUHPLVVD� UHGX]LU� RV� FHQWURV� GH� 3	'� QR� PXQGR�� PDQWHQGR� DSHQDV� WUrV�

XQLGDGHV�TXH�GHYHULDP�DWHQGHU�D�WRGDV�DV�GHPDQGDV�GH�'3�GD�FRUSRUDomR��VHQGR�GRLV�FHQWURV�QRV�

(8$� H� XP� QD� (XURSD�� GLVWULEXtGR� HQWUH� ,QJODWHUUD� H� $OHPDQKD��� (QWUH� DV� LPSOLFDo}HV� GHVVD�

SROtWLFD�� VLJQLILFDYD� QmR�PDLV� ID]HU�'3� QD� VXEVLGLiULD� QR�%UDVLO��PDV� VRPHQWH� WURSLFDOL]DomR� H�

PRGLILFDo}HV� TXH� IRVVHP� PtQLPDV� H� QHFHVViULDV� SDUD� D� FRPHUFLDOL]DomR� GR� SURGXWR�� &RPR�

UHVXOWDGR��D�HQJHQKDULD�GH�SURGXWR�GD�)RUG��Mi�HQIUDTXHFLGD��IRL�UHGX]LGD�DLQGD�PDLV�

(QWUHWDQWR�� HVWD� HVWUDWpJLD� FHQWUDOL]DGRUD� SURYRX� VHU� EDVWDQWH� FDUD� H� LQHILFLHQWH�� SDUD� D�

FRUSRUDomR�FRPR�XP�WRGR��H�SDUWLFXODUPHQWH�SDUD�D�VXEVLGLiULD�QR�%UDVLO��)LFDYD�FODUR��QD�PHGLGD�

HP�TXH�R�GHVHQYROYLPHQWR�GRV�SURMHWRV�DYDQoDYD��TXH�TXHVW}HV�FRPR�FXVWR�H�H[LJrQFLDV�TXDQWR�D�

VHJXUDQoD�H�DPELHQWDLV�HUDP�EDVWDQWH�GLVWLQWDV�HQWUH�RV�SDtVHV��7DO�IDWRU�LPSOLFDULD�D�QHFHVVLGDGH�

GH�PXLWDV�DGDSWDo}HV��GH�SURGXWR�H�GH�SURFHVVR��YLVDQGR�PHOKRU�DGHTXDomR�GRV�YHtFXORV�D�VHXV�

PHUFDGRV�GH�GHVWLQR��2�TXH�VLJQLILFDYD�TXH�XP�~QLFR�SURMHWR�QmR�FRQVHJXLULD�DWHQGHU�D�DPERV�RV�

PHUFDGRV��GHVHQYROYLGRV�H�HP�GHVHQYROYLPHQWR��VLPXOWDQHDPHQWH�

1R� FDVR� GD� )RUG� GR�%UDVLO�� R� H[HPSOR�PDLV� LOXVWUDWLYR� TXH� FRPSURYD� D� LQYLDELOLGDGH�

GHVVD�SURSRVWD�RFRUUHX�HP�UHODomR�DR�1RYR�)LHVWD��FRQGX]LGR�SHOR�&HQWUR�GH�3	'�GD�(XURSD�QD�

VHJXQGD�PHWDGH�GRV�DQRV�����'XUDQWH�HVVH�GHVHQYROYLPHQWR��FKHJRX�VH�j�FRQFOXVmR�TXH�D�YHUVmR�

GR� SURMHWR�� SDUD� D� (XURSD�� VHULD� LQDGHTXDGD�� HP� WHUPRV� GH� FXVWRV�� SDUD� R� %UDVLO�� $� VROXomR�

SURSRVWD�� QHVVH�PRPHQWR�� VHULD� GHVPHPEUDU� R� SURMHWR�� VHQGR� TXH� XPD� YHUVmR� VHULD� WUDEDOKDGD�

SDUD� DWHQGHU� DR� PHUFDGR� HXURSHX� H� RXWUD� SDUD� D� $PpULFD� /DWLQD�� 7RGDYLD�� R� FHQWUR� GH�

GHVHQYROYLPHQWR�GD�,QJODWHUUD�QmR�WLQKD�FRQGLo}HV��WHPSR�H�SHVVRDO��SDUD�FRQGX]LU�GRLV�SURMHWRV�

VLPXOWDQHDPHQWH�

2�DWUDVR�QR�ODQoDPHQWR�GH�XP�QRYR�YHtFXOR�QR�PHUFDGR�EUDVLOHLUR�DJUDYDYD�DLQGD�PDLV�

D�SHUGD�GH�SDUWLFLSDomR�GD�)RUG��TXH�YLX�VXD�SRVLomR�VHU�DPHDoDGD�SHOD�5HQDXOW��UHFpP�LQVWDODGD�

QR� %UDVLO�� H� TXH� RFXSDYD� D� TXLQWD� SRVLomR� HP� YHQGDV�� $� SDUWLU� GHVVH�PRPHQWR�� H� GDGR� HVVDV�

FRQGLo}HV��WHYH�LQtFLR�XP�SURFHVVR�GH�UHYHUVmR�QD�HVWUDWpJLD�FHQWUDOL]DGRUD�UHODWLYD�jV�DWLYLGDGHV�

WHFQROyJLFDV�� &RPR� RULHQWDomR�� SUHYDOHFHX� D� LGpLD� GH� TXH� D� DXVrQFLD� GH� XPD� HTXLSH� GH�

HQJHQKDULD�GH�VXSRUWH�DR�'3�QR�%UDVLO�DJUDYDYD�DLQGD�PDLV R�FHQiULR�GH�SHUGD�FRQWtQXD�GH�IDWLDV�



���

GR�PHUFDGR�FRQVXPLGRU��8PD�H[SOLFDomR�HUD�TXH�³D�)RUG�KDYLD�FRQIXQGLGR�FHQWUDOL]DomR�FRP�

JOREDOL]DomR´����6HJXQGR�REVHUYRX�XP�GRV�HQWUHYLVWDGRV��³VH�D�)RUG�%UDVLO�FRQWLQXDVVH�D�WUD]HU�

IyUPXODV� SURQWDV� GD� (XURSD� SDUD� ODQoDU� QR� %UDVLO�� D� )RUG� MDPDLV� DOFDQoDULD� R� JRVWR� GR�

FRQVXPLGRU�EUDVLOHLUR�H�GD�$PpULFD�/DWLQD�HP�JHUDO´��)RUGB(���

)DFH� DRV� SUREOHPDV� TXH� VH� DSUHVHQWDYDP�� H� j� QHFHVVLGDGH� H� XUJrQFLD� HP� WHU� YHtFXORV�

SDUD� ODQoDU� QR� %UDVLO�� D� )RUG� DSRVWRX� HP� GXDV� HVWUDWpJLDV� FRPSOHPHQWDUHV�� 3RU� XP� ODGR�� D�

VXEVLGLiULD� QR� %UDVLO� UHWRPRX� GH� IRUPD� FRQVLVWHQWH� RV� LQYHVWLPHQWRV� SDUD� D� UHFXSHUDomR� GD�

HQJHQKDULD�GR�SURGXWR��FRQWUDWDQGR�QRYRV�HQJHQKHLURV�H�DPSOLDQGR�D�LQIUD�HVWUXWXUD�WHFQROyJLFD��

3RU�RXWUR� ODGR��H�FRQWDQGR�FRP�R�DSRLR�GD�PDWUL]�QRUWH�DPHULFDQD��GH�HPSUHVDV�SUHVWDGRUDV�GH�

VHUYLoRV�GH� HQJHQKDULD� H�GH�HQJHQKHLURV�EUDVLOHLURV�� D�PRQWDGRUD�GHFLGLX� ILQDOL]DU�R�SURMHWR�GR�

1RYR�)LHVWD�SDUD�R�%UDVLO�

(VVD�UHWRPDGD�GRV�LQYHVWLPHQWRV�GD�)RUG��IRFDGRV�QD�HQJHQKDULD�GR�SURGXWR��FDUDFWHUL]D�

XPD� WHUFHLUD� IDVH� GDV� HVWUDWpJLDV� GHVVD� PRQWDGRUD� QR� %UDVLO�� 2� H[HUFtFLR� QHVVH� PRPHQWR� HUD�

WHQWDU�UHFULDU�DV�FRPSHWrQFLDV�HP�'3�TXH�D�)RUG�SRU�DQRV�KDYLD�DFXPXODGR��2�3URMHWR�$PD]RQ�

IRL�R�SULPHLUR�UHVXOWDGR�SUiWLFR�GHVVHV�LQYHVWLPHQWRV�

6HJXQGR� DV� HQWUHYLVWDV� UHDOL]DGDV� QHVWD� HPSUHVD�� DV� LQRYDo}HV� DGYLQGDV� GR� 3URMHWR�

$PD]RQ�QmR�VH�UHIHUHP�DSHQDV�D�SURGXWR��IDPtOLD�GR�1RYR�)LHVWD���PDV�WDPEpP�D�SURFHVVR��SRLV�

HQYROYHX� D� FRQVWUXomR� GH� XPD� QRYD� IiEULFD�� HP�&DPDoDUL�� QD� %$�� LQDXJXUDGD� HP� RXWXEUR� GH�

������FRP�R�SURFHVVR�GH�PDQXIDWXUD�RSHUDQGR�VRE�R�FRQFHLWR�GH�&RQGRPtQLR�,QGXVWULDO���

(P�UHODomR�j�UHFRQVWUXomR�GDV�FRPSHWrQFLDV�HP�'3��SRXFR�PDLV�GH�����HQJHQKHLURV�GD�

)RUG��UHFpP�FRQWUDWDGRV�RX�QmR��SDVVDUDP�HP�PpGLD�GRLV�DQRV�QDV�XQLGDGHV�GH�3	'�GR�H[WHULRU

�(8$� H� (XURSD��� 2� REMHWLYR� FRQVLVWLD� HP� DFRPSDQKDU� R� GHVHQYROYLPHQWR� GR� 1RYR� )LHVWD��

VREUHWXGR�DWXDQGR�QD�VXD�ILQDOL]DomR��(P�SDUDOHOR��KDYLD�JUXSRV�TXH�VH�GHVORFDYDP��FRP�SUD]RV�

HQWUH���D���PHVHV�� GH�DFRUGR�FRP�DV�IDVHV�GR�SURMHWR�� GD�DWLYLGDGH��H�GD�IXQomR�GHVHPSHQKDGD�

SRU� FDGD� XP�� 'H� IRUPD� JHUDO�� D� RULHQWDomR� TXH� D� HTXLSH� UHFHEHX� HUD� ³DSUHQGHU� D� ID]HU� SDUD�

GHSRLV�LPSOHPHQWDU�QR�%UDVLO´��)RUGB(���

�� (VVD�IUDVH�IRL�SURIHULGD�SHOR�HQWmR�&KHIH�GD�(QJHQKDULD�GD�)RUG�$PpULFD�GR�6XO��TXDQGR�TXHVWLRQDGR�DFHUFD�GD�HVWUDWpJLD�GH�
FHQWUDOL]DomR�GD�3	'�HP�SRXFRV�FHQWURV�GH�SHVTXLVD�GD�FRUSRUDomR��GXUDQWH�R�VHPLQiULR�6$(�%5$6,/��³2�,PSDFWR�GDV�1RYDV�
7HFQRORJLDV�QD�,QG~VWULD�$XWRPRELOtVWLFD´��HP������������
�� 2� FRQFHLWR� GH� &RQGRPtQLR� ,QGXVWULDO� HQYROYH� XPD� QRYD� FRQFHSomR� DFHUFD� GH� FRPR� RSHUDU� D� PDQXIDWXUD� H� LQWHJUDU� RV�
IRUQHFHGRUHV�QHVVH�SURFHVVR��&RPSUHHQGH�XP�VLVWHPD�HP�TXH�RV�IRUQHFHGRUHV��FRQVLGHUDGRV�SDUFHLURV��HVWmR�ORFDOL]DGRV�GHQWUR�
GD�SODQWD�GD�)RUG�H�VmR�UHVSRQViYHLV�SHOD�SURGXomR�H�PRQWDJHP�GRV�PyGXORV�TXH�VmR�DJUHJDGRV�DRV�YHtFXORV��2V�IXQFLRQiULRV�GD�
)RUG�VmR�UHVSRQViYHLV�SHORV SURFHVVRV�GH�DUPDomR��SLQWXUD�H�PRQWDJHP�ILQDO��1HVVH�VHQWLGR��XPD�LPSRUWDQWH�PXGDQoD�RFRUUHX�HP�
UHODomR�DR�FRQFHLWR��VHQGR�TXH�R�FDUUR�IRL�SURMHWDGR�GH�IRUPD�FRPSOHWDPHQWH�PRGXODUL]DGD��2V�FRPSRQHQWHV�H�VLVWHPDV��SRU�VXD�
YH]��VmR�WUDWDGRV�FRPR�LGHQWLGDGHV�LQGHSHQGHQWHV��DQWHV�GH�FKHJDUHP�j�OLQKD�GH�PRQWDJHP�ILQDO�



���

(VVH� WUHLQDPHQWR��TXH�SRGH�VHU� LQWHUSUHWDGR�D�SDUWLU�GR�FRQFHLWR�GH�RQ�WKH�MRE�WUDLQLQJ�

�&DStWXOR���� IRL� XPD� LPSRUWDQWH� LQLFLDWLYD�SDUD� D� UHFRQVWUXomR� H� FRQVROLGDomR�GDV�FDSDFLGDGHV�

HP� HQJHQKDULD� GR� SURGXWR� GD� )RUG� GR� %UDVLO�� TXH� IRL� WUDQVIHULGD� SDUD� D� QRYD� XQLGDGH� GD�

PRQWDGRUD� HP� &DPDoDUL�� (VVD� LQLFLDWLYD� RFRUUH� HP� FRQIRUPLGDGH� FRP� D� QRYD� HVWUXWXUD� GH�

QHJyFLRV�TXH�WHP�VLGR�GHILQLGD�QD�)RUG��VHJXQGR�D�TXDO��D�XQLGDGH�GH�6mR�%HUQDUGR�GR�&DPSR�VH�

UHVSRQVDELOL]D� SHOD� FRRUGHQDomR� GH� WRGDV� DV� DWLYLGDGHV� GD� OLQKD� GRV� YHtFXORV� FRPHUFLDLV��

HQTXDQWR� TXH� D� XQLGDGH� HP�&DPDoDUL� ILFD� UHVSRQViYHO� SHOR� VHJPHQWR� GH� YHtFXORV� GH� SDVVHLR��

-XVWLILFD�� DVVLP�� R� GHVORFDPHQWR� GH� SDUWH� GD� LQIUD�HVWUXWXUD� WHFQROyJLFD� YROWDGD� j� SURGXomR� GH�

DXWRPyYHLV�SDUD�HVWD�UHJLmR��LQFOXLQGR�D�FRQVWUXomR�GH�ODERUDWyULRV�GH�GHVLJQ H�GH�SURWRWLSDJHP��

(P�VHT�rQFLD��QD�pSRFD�GD�YLVLWD�D�&DPDoDUL��KDYLD�FHUFD�GH�����SHVVRDV�DWXDQGR�QR�DSRLR�DR�

'3�� VHQGR� TXH� D�PDLRU� SDUWH� GHVVH� SHVVRDO� �DSUR[LPDGDPHQWH� ���� GD� HQJHQKDULD�� KDYLD� VLGR�

WUDQVIHULGD� GDV� XQLGDGHV� GH� 6mR� %HUQDUGR� H� 7DWXt���� (VVD� WUDQVIHUrQFLD�� PRWLYDGD� SHOD� SUySULD�

PRQWDGRUD�� MXVWLILFD�H�UHIRUoD�D�LPSRUWkQFLD�H�D�YDORUL]DomR�HP�UHODomR�jV�FRPSHWrQFLDV�HP�'3�

TXH�WrP�VLGR�DFXPXODGDV�SHOD�HTXLSH�GH�HQJHQKDULD�QR�%UDVLO�H�TXH��QHVVH�FDVR��IRL�SUHVHUYDGD�

2V�QRYRV� LQYHVWLPHQWRV� H� DYDQoR�QDV� FRPSHWrQFLDV� HP�'3�GD�)RUG� ILFDUDP�HYLGHQWHV�

GXUDQWH� R� GHVHQYROYLPHQWR� GR� XWLOLWiULR� HVSRUWLYR� FRPSDFWR�� R� (FR6SRUW�� TXH� IRL� R� VHJXQGR�

YHtFXOR� GR� 3URMHWR� $PD]RQ�� SURGX]LGR� HP� &DPDoDUL�� $� LGpLD� LQLFLDO� HUD� GHVHQYROYHU� XP�

GHULYDWLYR� GD� SODWDIRUPD� GR� 1RYR� )LHVWD�� D� H[HPSOR� GR� TXH� IH]� D� (XURSD�� FRP� D� FULDomR� GD�

PLQLYDQ�)XVLRQ��0DV�VH�D�)RUG�GR�%UDVLO� VHJXLVVH�D� OLQKD�HXURSpLD��HOD�HVWDULD� ODQoDQGR�DSHQDV�

PDLV� XP� YHtFXOR� QR� VHJPHQWR� GDV� PLQLYDQV� QR� %UDVLO�� TXH� Mi� FRQWDYD� QD� pSRFD� FRP� YiULRV�

FRQFRUUHQWHV��D�H[HPSOR��R�5HQDXOW�6FHQLF��R�&LWURsQ�3LFDVVR��DOpP�GH�=DILUD�H�0HULYD�GD�*0%���

3DUDOHODPHQWH��D�LQWHUSUHWDomR�GDV�GHPDQGDV�GR�FRQVXPLGRU�EUDVLOHLUR��GHWHFWDGD�SHOD�HTXLSH�GH�

HQJHQKDULD�H�PDUNHWLQJ�GD�)RUG��DSRQWDYD�SDUD�XP�YHtFXOR�FRP�FDUDFWHUtVWLFDV�PDLV�HVSRUWLYDV�

2� (FR6SRUW� IRL� D� UHVSRVWD� TXH� D� )RUG� GR�%UDVLO� GHX� D� HVVD� GHPDQGD��'HVHQYROYLGR� D�

SDUWLU� GD� SODWDIRUPD� FRPSDFWD� GR� 1RYR� )LHVWD�� FRP� TXHP� FRPSDUWLOKD� ���� GDV� SHoDV�� H�

PDQWHQGR� VLQHUJLD� FRP� R� PRGHOR� HXURSHX� )XVLRQ�� R� GHULYDWLYR� (FR6SRUW� HQYROYHX� WRGD� XPD�

�� &DPDoDUL�� TXH� DEULJD� XP� WUDGLFLRQDO� SyOR� SHWURTXtPLFR� QR� %UDVLO�� QmR� p� XPD� UHJLmR� FRP� WUDGLomR� HP� HPSUHVDV� QR� UDPR�
DXWRPRELOtVWLFR��(VVH�IDWRU�WHP�SHOR�PHQRV�GXDV�LPSOLFDo}HV�GLUHWDV�HP�WHUPRV GD�IRUoD�GH�WUDEDOKR�UHFUXWDGD�QD�UHJLmR��SULPHLUR��
Ki� FHUWD� DXVrQFLD� QR�PHUFDGR� GH� WUDEDOKR� GH� SURILVVLRQDLV� FRP� H[SHULrQFLD� QHVVH� UDPR�� H�� VHJXQGR�� DR�PHQRV� DWp� D� pSRFD�GH�
LPSODQWDomR�GD�)RUG�QHVVD� UHJLmR��QmR�KDYLD�XPD� OLQKD�FRQVROLGDGD�GH�HQVLQR�HP�HQJHQKDULD�DXWRPRWLYD�� WDQWR�QDV�HVFRODV�GH�
QtYHO� WpFQLFR� FRPR� VXSHULRU�� 1R� FDVR� GRV� IXQFLRQiULRV� GD� OLQKD� GH� PRQWDJHP�� IRL� RIHUHFLGR� XP� WUHLQDPHQWR� TXH�� VHJXQGR�
GRFXPHQWRV�FROHWDGRV�QD�HPSUHVD��FRPSUHHQGHX�����KRUDV�SRU�HPSUHJDGR��VHQGR������KRUDV�UHDOL]DGDV�QR�6(1$,�6(75$6�H�DV�
RXWUDV�����KRUDV�RIHUHFLGDV�QD�SUySULD�)RUG�



���

FRQFHSomR�SUySULD�GH�YHtFXOR��SRLV�SRVVXL�D�DSDUrQFLD�GH�XP�XWLOLWiULR�HVSRUWLYR��HPERUD� WHQKD�

VLGR�FRQVWUXtGR�D�SDUWLU�GH�XPD�FDUURFHULD�PRQREORFR���

2�SURMHWR�GR�(FR6SRUW�FRQWRX�FRP�D�FRRUGHQDomR�GD�HTXLSH�GH�HQJHQKHLURV�GR�%UDVLO��

TXH� QHVVD� pSRFD� Mi� KDYLD� VLGR� DPSOLDGD� H� UH�TXDOLILFDGD�� (QWUHWDQWR�� VHJXQGR� GHSRLPHQWR��³����

PDLV�LPSRUWDQWH�GR�TXH�R�GHVHQYROYLPHQWR�GR�GHULYDWLYR�(FR6SRUW��HVVH�SURMHWR�IRL�GHFLVLYR�SDUD�

UHFXSHUDU�DV�FRPSHWrQFLDV�HP�'3�GD�)RUG´��)RUGB(���

&RPR�UHVXOWDGR��DLQGD�TXH�WHQKD�RFRUULGR�XPD�UHYHUVmR�QD�HVWUDWpJLD�GH�SURGXWR�VHJXLGD�

SHOD�)RUG��QR�VHQWLGR�GH�UHLQYHVWLU�QD�iUHD�GH�'3�QR�%UDVLO��HVVD�PRQWDGRUD�DLQGD�VH�HQFRQWUD�HP�

XP�PRPHQWR�GH�UHFRQVWUXomR�GH�VXDV�FDSDFLGDGHV�LQWHUQDV�GH�HQJHQKDULD�H�GH�UHSRVLFLRQDPHQWR�

QR�PHUFDGR�EUDVLOHLUR��'H�PDQHLUD�FRPSDUDWLYD��D�)RUG�QmR�DFXPXORX��DR�PHQRV�DWp�D�pSRFD�GD�

HQWUHYLVWD�� FRPSHWrQFLDV� HP� '3� HP� GLPHQVmR� HTXLYDOHQWH� D� VHXV� FRPSHWLGRUHV� QR� %UDVLO��

HVSHFLILFDPHQWH�9:�H�*0%��3URYD�GLVVR� WHP� VLGR�D� IUHT�rQFLD�H� LQWHQVLGDGH�FRP�TXH�D�)RUG�

WHP�FRQWUDWDGR�VHUYLoRV�GH�HPSUHVDV�GH�HQJHQKDULD��0HVPR�QR�FDVR�GR�GHULYDWLYR�(FR6SRUW��HP�

TXH�D�DWXDomR�GH�HQJHQKHLURV�EUDVLOHLURV�IRL�JUDQGH��KRXYH�VXEVWDQFLDO�LQWHJUDomR�FRP�ILUPDV�GH�

HQJHQKDULD�WHUFHLUL]DGDV�TXH�DWXDUDP�HP�HWDSDV�GR�'3�H�QD�GHILQLomR�GR�GHVLJQ GR�YHtFXOR��(P�

������ pSRFD� GD� HQWUHYLVWD�� D�)RUG� LQIRUPRX�TXH�KDYLD� FHUFD�GH�����SHVVRDV� FRQWUDWDGDV�� VHQGR�

JUDQGH�SDUWH�FRPSRVWD�SRU�HQJHQKHLURV�H� WpFQLFRV�TXH�ILFDP�FRP�IUHT�rQFLD� UHVLGHQWHV��RX�QDV�

SODQWDV� GD� )RUG�� RX� QR� FDPSR� GH� SURYDV� HP�7DWXt�� FRQGX]LQGR� H� DFRPSDQKDQGR� DV� DWLYLGDGHV�

UHODFLRQDGDV� DR� '3�� 1HVVH� FDVR�� R� YROXPH� GH� SHVVRDV� WHUFHLUL]DGDV� SDUD� DWXDU� QRV� SURMHWRV� p�

EDVWDQWH� IOH[tYHO�� YDULDQGR� VHJXQGR� R� YROXPH� GH� SURMHWRV� HP� DQGDPHQWR� H� R� WLSR� GH� DWLYLGDGH�

QHFHVViULD�

(P�WHUPRV�GH�LQYHVWLPHQWRV�HP�SHVTXLVD�WHFQROyJLFD��R�FDVR�GD�)RUG�QmR�p�WmR�GLVWLQWR�

GD� UHDOLGDGH� GDV� GHPDLV�PRQWDGRUDV� YHWHUDQDV� VLWXDGDV� QR�%UDVLO�� FRP� UHGX]LGDV� SULRULGDGHV� D�

HVVH�UHVSHLWR��&RQIRUPH�UHJLVWUDGR�HP�HQWUHYLVWD�

³(P�JHUDO�D�)RUG�%UDVLO�p�EDVLFDPHQWH�XVXiULD�GH�WHFQRORJLDV�TXH�D�PDWUL]�Mi�WHP����QD�PHGLGD�
HP�TXH�VH�YDL�DSOLFDQGR��Mi�VH�YDL�FULDQGR�WHFQRORJLDV�SUySULDV��'D�SULPHLUD�YH]��D�IyUPXOD�YHP�
SURQWD��'Dt�VH�DSUHQGH�D�ID]HU�H�FRPHoD�D�PHOKRUDU��FRP�FDUDFWHUtVWLFDV�ORFDLV��R�SURFHVVR�>DWp@�

FULDU�VXDV�SUySULDV�VROXo}HV´� �)RUGB(��

�� 1RUPDOPHQWH��D�FDUURFHULD�GRV�YHtFXORV�TXH�RFXSDP�HVVH�VHJPHQWR�GR�PHUFDGR��GRV�XWLOLWiULRV�HVSRUWLYRV��VmR�PRQWDGRV�VREUH�
XPD�HVWUXWXUD�FRP�FKDVVL��FRP�EDUUDV�GH�DoR��j�VHPHOKDQoD�GR�TXH�RFRUUH�FRP�RV�FDPLQK}HV��TXH�QHFHVVLWDP�GH�XPD�EDVH�PDLV�
UHIRUoDGD��1R�FDVR�GR�(FR6SRUW��R�YHtFXOR�IRL�PRQWDGR�VREUH�XPD�SODWDIRUPD�PRQREORFR��TXH�p�XPD�FKDSD�GH�DoR�FRQWtQXD��PDLV�
XWLOL]DGD� QR� FDVR� GRV� DXWRPyYHLV��'HVVD� IRUPD� R�(FR6SRUW� SRGH� VHU� LQWHUSUHWDGR� GXSODPHQWH�� FRPR� XP� DXWRPyYHO�� HQTXDQWR�
HVWUXWXUD��H�FRPR�XP�XWLOLWiULR�HVSRUWLYR��QD�DSDUrQFLD�H[WHUQD�



���

(QWUH�DV�H[FHo}HV��PHUHFH�GHVWDTXH�R�GHVHQYROYLPHQWR�UHFHQWH�GR�PRWRU������FF�FRP�

FRPSUHVVRU�PHFkQLFR��GHQRPLQDGR� VXSHUFKDUJHU��TXH�IRL�XPD�QRYLGDGH�QD�SUySULD�FRUSRUDomR��

YLVWR� TXH� DWp� HQWmR� R� FRPSUHVVRU�PHFkQLFR� HUD� XWLOL]DGR� DSHQDV� HP�PRWRUHV� GH� JUDQGH� SRUWH��

DFLPD�GH������FF��(VVH�PRWRU��GHVHQYROYLGR�SRU�HQJHQKHLURV�GD�)RUG�%UDVLO��HQYROYHX�WUDEDOKR�

HP�FRQMXQWR�FRP�WpFQLFRV�GD�)RUG�DOHPm�H�XPD�HPSUHVD�GH�HQJHQKDULD�

2�FDVR�GD�)LDW�GR�%UDVLO

'HQWUH�DV�YHWHUDQDV�� D�)LDW� p�D�PRQWDGRUD�TXH�RSHUD�Ki�PHQRV� WHPSR�QR�%UDVLO�� WHQGR�

LQLFLDGR�VXD�SURGXomR� ORFDO�HP���������2�IRFR�GD�3	'�TXH�D�HPSUHVD�FRQGX]�QR�%UDVLO��DVVLP�

FRPR�RFRUUH�FRP�DV�GHPDLV�PRQWDGRUDV�� WDPEpP�HVWi�RULHQWDGR�SDUD�D�FRQGXomR�GH�DWLYLGDGHV�

OLJDGDV� DR� '3�� (QWUHWDQWR�� D� FRPSOH[LGDGH� GHVVDV� DWLYLGDGHV� HP� UHODomR� DRV� HVWiJLRV� GR� '3��

DVVLP�FRPR�R�YROXPH�GD�3	'� LQWHUQD�� VmR� UHODWLYDPHQWH� OLPLWDGRV�QR�%UDVLO��$�HQJHQKDULD�GH�

SURGXWR� GD� )LDW� WHP� VH� HQJDMDGR� QR� GHVHQYROYLPHQWR� GH� YiULRV� SURMHWRV� GH� SURGXWRV�� DWXDQGR�

LQFOXVLYH�QR�SURMHWR�GH�YHtFXORV�GHULYDWLYRV��WRGDYLD��WRGRV�HOHV�WrP�VLGR�FRRUGHQDGRV�SHOD�PDWUL]�

LWDOLDQD��(�PHVPR�TXH�DV�FRPSHWrQFLDV�GD�)LDW�WHQKDP�VXSHUDGR�R�HVWiJLR�GDV�DWLYLGDGHV�YROWDGDV�

j�WURSLFDOL]DomR��HODV�DLQGD�QmR�HYROXtUDP�D�SRQWR�GH�GRPLQDU�WRGDV�DV�IDVHV�DVVRFLDGDV�DR�'3��GH�

IRUPD� DXW{QRPD�� LQGHSHQGHQWHPHQWH� GR� VXSRUWH� WpFQLFR� H[WHUQR�� 0DV� HVVD� p� D� PHWD� TXH� D�

VXEVLGLiULD�QR�%UDVLO�HVSHUD�DOFDQoDU�HP�EUHYH��H�TXH�WHP�UHFHELGR�WRGD�D�OHJLWLPLGDGH��VXSRUWH�H�

LQFHQWLYR�SRU�SDUWH�GD�PDWUL]�LWDOLDQD�

(P�WHUPRV�GD�HYROXomR�GDV�FRPSHWrQFLDV�HP�'3��DV�SULPHLUDV�H[SHULrQFLDV�HVWLYHUDP�

UHODFLRQDGDV� j�SDUWLFLSDomR�GD� HQJHQKDULD�GH�SURGXWR� ORFDO� HP�DWLYLGDGHV�GH� WURSLFDOL]DomR�GRV�

YHtFXORV�� WRGRV� HOHV� GHULYDGRV� GH� SURMHWRV� FRQGX]LGRV� SHOD� PDWUL]�� $� H[SHULrQFLD� GH� PDLRU�

H[SUHVVmR� RFRUUHX� FRP� D� LQWHJUDomR� H�PDLRU� SDUWLFLSDomR� GD� HQJHQKDULD� GR� SURGXWR� GD�)LDW� GR�

%UDVLO�QR�GHVHQYROYLPHQWR�GD�SODWDIRUPD�3DOLR� �3URMHWR�������2�GLIHUHQFLDO�GHVVH�SURMHWR�p�TXH�

IRL�R�SULPHLUR�FDUUR�JOREDO��SODQHMDGR�H�GHVHQYROYLGR�HVSHFLILFDPHQWH�SDUD�VXSULU�GHPDQGDV�GRV�

PHUFDGRV� HPHUJHQWHV�� (VVD� SDUWLFLSDomR� VH� HVWHQGHX� DR� SURMHWR� GRV� GHULYDWLYRV� GD� SODWDIRUPD�

3DOLR�� 6LHQD� �VHGDQ��� 3DOLR� :HHNHQG� �VWDWLRQ� ZDJRQ�� H� 6WUDGD� �SLFDSH��� 'XUDQWH� R�

GHVHQYROYLPHQWR�GR�3URMHWR������XP�JUXSR�GH�HQJHQKHLURV�EUDVLOHLURV�SHUPDQHFHX�SRU�FHUFD�GH�

��� PHVHV� FRPR� UHVLGHQWHV� QR� FHQWUR� GH� 3	'� GD�PDWUL]�� HP� 7XULP�� DWXDQGR� QHVVH� SURMHWR�� 2�

�� $�GHFLVmR�GD�)LDW�GH�VH� LQVWDODU�QR�%UDVLO�RFRUUHX�HP�������HP�TXH� WLYHUDP�LQtFLR�DV�REUDV�SDUD�D�FRQVWUXomR�GD�IiEULFD�HP�
%HWLP�0*��2�SULPHLUR YHtFXOR� IRL�R������GHULYDGR�GD�YHUVmR� LWDOLDQD������1R�DQR�VHJXLQWH�� p� ODQoDGR�R�����3LFDSH��SULPHLUR�
FRPHUFLDO�OHYH�GHULYDGR�GH�XP�DXWRPyYHO�QR�%UDVLO�



���

HQJDMDPHQWR� H� DSUHQGL]DJHP� UHVXOWDQWHV� FRQWULEXtUDP� SDUD� TXH� D� )LDW� GR� %UDVLO� DVVXPLVVH�

PDLRUHV� UHVSRQVDELOLGDGHV�QR�SURFHVVR�GH� UHHVWLOL]DomR�GD�3ODWDIRUPD�3DOLR��TXH�VH�HVWHQGHX�jV�

YHUV}HV�GRV PRGHORV�GHULYDWLYRV���

2XWUD� LQLFLDWLYD�GH�GHVWDTXH�GD�HQJHQKDULD�GR�SURGXWR�GD�)LDW� IRL�R�GHVHQYROYLPHQWR�

QR�%UDVLO� GH�XP�QRYR�FRQFHLWR�GH�SLFDSHV� OHYHV� FRP�D�FDELQH�HVWHQGLGD��TXH�FRQWRX�FRP�XPD�

QRYD�UHGLVWULEXLomR�GDV�SURSRUo}HV�HQWUH�FDELQH�H�FDoDPED��SUHVHUYDQGR�R�PHVPR�FRPSULPHQWR�

DQWHULRU�� 2� REMHWLYR� IRL� DPSOLDU� R� HVSDoR� LQWHUQR� GH� IRUPD� D� YLDELOL]DU� PDLRU� FDSDFLGDGH� GH�

WUDQVSRUWH� GH� EDJDJHQV�� $� HVVH� UHVSHLWR�� D� )LDW� Mi� SURGX]LD� D� SLFDSH� 6WUDGD�� GHULYDGD� GD�

SODWDIRUPD�3DOLR��D�DWXDomR�GD�HQJHQKDULD�GR�SURGXWR�FRQVLVWLX�HP�DSULPRUDU�HVVH�FRQFHLWR��PDV�

GHVVD�YH]�GH�IRUPD�LQGHSHQGHQWH�GD�PDWUL]��,PSRUWDQWH�QHVVD�DWLYLGDGH��DOpP�GD�DSOLFDELOLGDGH�GH�

FRQKHFLPHQWRV�LQHUHQWHV�DR�'3��IRL�D�WUDGXomR�TXH�D�HTXLSH�EUDVLOHLUD�GD�)LDW�IH]�HP�UHODomR�jV�

GHPDQGDV�ORFDLV��D�SDUWLU�GD�GHWHFomR�GH�QLFKRV�GH�PHUFDGR��&RQVLGHUH�VH�TXH�R�YHtFXOR�SLFDSH��

GHULYDGR� GH� XPD� SODWDIRUPD� GH� DXWRPyYHO�� p� XP� PRGHOR� TXH� FRQWHPSOD� SDUWLFXODUPHQWH� DV�

GHPDQGDV�GRV�FRQVXPLGRUHV�EUDVLOHLURV��H�D�)LDW�FRQWULEXL�SDUD�DSHUIHLoRDU�HVVDV�FDUDFWHUtVWLFDV�

2XWURV� H[HPSORV� GH� LGHQWLILFDomR� GR�PHUFDGR�� UHDOL]DGR� SHOD� HQJHQKDULD� EUDVLOHLUD� GD�

)LDW��LQFOXHP��DGDSWDomR�GD�YHUVmR�GR�YHtFXOR�'REOz�SDUD�VHWH�OXJDUHV��TXDQGR�QD�YHUVmR�RULJLQDO�

HOH�IRL�SODQHMDGR�SDUD�FLQFR��DGDSWDomR�GD�3DOLR�:HHNHQG��VWDWLRQ�ZDJRQ GD�SODWDIRUPD�3DOLR���GH�

IRUPD� D� LQVHULU� QR� YHtFXOR� FDUDFWHUtVWLFDV� GH� XP� YHtFXOR� HVSRUWLYR�� H� TXH� GHX� RULJHP� j� YHUVmR�

3DOLR�:HHNHQG $GYHQWXUH�� 3RVWHULRUPHQWH�� HVVH� FRQFHLWR� IRL� UHDSOLFDGR� j� SLFDSH�� RULJLQDQGR� D�

YHUVmR�6WUDGD�$GYHQWXUH��H�DR�'REOz��FULDQGR�D�YHUVmR�'REOz�$GYHQWXUH��1HVVHV�H[HPSORV��PDLV�

LPSRUWDQWH� GR� TXH� DV� DWLYLGDGHV� GH� '3� QHFHVViULDV�� TXH� QHVVHV� FDVRV� HQYROYHUDP� VRPHQWH�

PXGDQoDV�HVWpWLFDV�UHIHUHQWHV�DR�YLVXDO�H�OLPLWDGD�FRPSOH[LGDGH�WpFQLFD��R�TXH�FKDPD�D�DWHQomR�

IRL�QRYDPHQWH�D WUDGXomR�TXH�DV�iUHDV�GD�(QJHQKDULD�GR�3URGXWR�H�0DUNHWLQJ�GD�)LDW�GR�%UDVLO�

IL]HUDP� DFHUFD� GDV� GHPDQGDV� H� SUHIHUrQFLDV� GRV� FRQVXPLGRUHV� ORFDLV�� (VVH� WLSR� GH� SHUFHSomR�

VRPHQWH�p�SRVVtYHO�VH�KRXYHU�XPD�FRPSUHHQVmR�VREUH�R�PHUFDGR��1RV�FDVRV�HP�TXH�DV�DWLYLGDGHV�

GH�HQJHQKDULD�ILFDP�FHQWUDOL]DGDV�QR�H[WHULRU��p�PDLV�GLItFLO�DOFDQoDU�HVVH�JUDX�GH�FRPSUHHQVmR�

DFHUFD�GDV�HVSHFLILFLGDGHV�ORFDLV�

$�FRPELQDomR�HQWUH�FRPSHWrQFLD�DFXPXODGD�HP�'3�H�R�YROXPH�GH�YHQGDV�QR�PHUFDGR�

EUDVLOHLUR� WHP� FRQWULEXtGR� SDUD� TXH� KDMD XP� DXPHQWR� GDV� DWLYLGDGHV� GH� HQJHQKDULD� QD� )LDW� GR�

�� 6HJXQGR�'LDV��������������D�HQJHQKDULD�EUDVLOHLUD�GD�)LDW�IRL�UHVSRQViYHO�SRU�PDLV�GH�����GDV�KRUDV�GH�HQJHQKDULD�QHFHVViULDV�
SDUD�D�UHHVWLOL]DomR�GD�)DPtOLD�3DOLR��3DOLR��6LHQD��:HHNHQG��6WUDGD��



���

%UDVLO��LQFOXLQGR�D�LQFRUSRUDomR�GH�DWLYLGDGHV�PDLV�FRPSOH[DV�H�GH�PDLRU�FRQWH~GR�WHFQROyJLFR��

9DOH� UHIRUoDU�TXH�DWXDOPHQWH�D�)LDW�QR�%UDVLO�p�D�PDLRU�RSHUDomR�GR�JUXSR�IRUD�GD�,WiOLD�� WHQGR�

UHSUHVHQWDGR�������GR�WRWDO�SURGX]LGR�SHOR�JUXSR�HP�������QmR�KDYHQGR�DPHDoDV�SRU�SDUWH�GH�

RXWUDV� VXEVLGLiULDV� GD� FRUSRUDomR� HP� UHODomR� D� HVVD� SRVLomR� �7DEHOD� ����� &DStWXOR� ���� (�� DR�

FRQWUiULR� GR� TXH� WHP� RFRUULGR� FRP� D� PDWUL]� QD� (XURSD�� D� )LDW� WHP� DOFDQoDGR� XP� ERP�

GHVHPSHQKR�QR�PHUFDGR�EUDVLOHLUR�� WHQGR�VLGR�HP�������SHOD� WHUFHLUD�YH]�FRQVHFXWLYD�� OtGHU�GH�

YHQGDV�QR�PHUFDGR�LQWHUQR��DVVXPLQGR�D�SRVLomR�TXH�YLQKD�VHQGR�RFXSDGD�SHOD�9:�GHVGH�ILQDLV�

GRV�DQRV������

$� )LDW� FRQVHJXLX� DVVXPLU� D� SRVLomR� GH� OLGHUDQoD� QR� PHUFDGR� EUDVLOHLUR� GHYLGR��

VREUHWXGR��DRV�SURGXWRV�TXH�HOD�RIHUHFH�QR�VHJPHQWR�GRV�FDUURV�FRPSDFWRV��RV�TXDLV�UHVSRQGHP�

SHOR�PDLRU�SHUFHQWXDO�GH�YHQGDV�ORFDLV��$OpP�GLVVR��D�PRQWDGRUD�RIHUHFH�R�FDUUR�PDLV�EDUDWR�GR�

PHUFDGR��R�8QR��TXH�LQDXJXURX�HP������R�VHJPHQWR�GH�FDUURV�SRSXODUHV�QR�SDtV��TXDQGR�KRXYH�

LVHQomR�GH� LPSRVWRV� �,3,��SDUD�YHtFXORV�FRP�DWp������FF��9HMD�VH�TXH�HP������IRUDP�YHQGLGDV�

PDLV�GH����PLO�XQLGDGHV�GR�8QR��YROXPH�TXH�R�SRVLFLRQRX�FRPR�R�WHUFHLUR�YHtFXOR�PDLV�YHQGLGR�

QR� SDtV�� QmR� REVWDQWH� HOH� WHQKD� XP� FLFOR� GH� YLGD� GH� ��� DQRV� �YHU� 7DEHOD� �$��$QH[R� ,,,��� 7DO�

GHVHPSHQKR� HP� YHQGDV� JDUDQWLX� XPD� QRYD� UHHVWLOL]DomR�� SURPRYLGD� QR� YHtFXOR� HP� ������

FRRUGHQDGD�SHOD�HQJHQKDULD�ORFDO�

2�SRVLFLRQDPHQWR�H�GHVHPSHQKR�GD�)LDW�QR�PHUFDGR�EUDVLOHLUR�LQIOXHQFLDUDP�D GHFLVmR�

GD�FRUSRUDomR�HP�IRUWDOHFHU�D�LQIUD�HVWUXWXUD�WHFQROyJLFD�ORFDO��&RPR�GHULYDGR�GHVVD�SURSRVWD��D�

)LDW� PDWUL]� DQXQFLRX� XP� SDFRWH� GH� LQYHVWLPHQWRV� GH� FHUFD� GH� 5�� ���� PLOK}HV�� SDUD� VHUHP�

DSOLFDGRV� QD� FRQVWUXomR� GR� 3yOR� GH� 'HVHQYROYLPHQWR� *LRYDQQL� $JQHOOL�� HQWUH� ����� D� ��������

3DUWH� GHVVHV� UHFXUVRV� Mi� IRL� DSOLFDGD� QD� LQVWDODomR� GH� QRYRV� ODERUDWyULRV� H� QD� FRQWUDWDomR� GH�

IXQFLRQiULRV�HVSHFLDOL]DGRV�HP�DWLYLGDGHV�UHODFLRQDGDV�DR�FLFOR�GH�'3�

(VVH�HPSUHHQGLPHQWR�FRUUHVSRQGH�DR�SULPHLUR�H�~QLFR�&HQWUR�GH�'HVHQYROYLPHQWR�GH�

YHtFXORV� )LDW� IRUD� GD� ,WiOLD�� 'D� PHVPD� IRUPD�� WDPEpP� R� &HQWUR� GH� (VWLOR�� TXH� p� SDUWH� GHVVD�

HVWUXWXUD�� p� D� ~QLFD� iUHD� GH� FRQFHSomR� GH� GHVLJQ DOpP� GDTXHOH� TXH� RIHUHFH� VXSRUWH� j� PDWUL]��

6HJXQGR� GHWHUPLQDo}HV� GD� FRUSRUDomR�� R� REMHWLYR� p� TXH� D� VXEVLGLiULD� QR�%UDVLO� VH� WRUQH� DXWR�

VXILFLHQWH�HP�WRGDV�DV�HWDSDV� OLJDGDV�DR�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�YHtFXORV�SURGX]LGRV�H�

FRPHUFLDOL]DGRV�QR�SDtV��GR�FRQFHLWR�GR�YHtFXOR�H�GHILQLomR�GR�GHVLJQ DR�SURFHVVR�GH�SURGXomR�

�� 9DOH�FRQVLGHUDU�TXH� WDLV� LQYHVWLPHQWRV�IRUDP�DQXQFLDGRV�HP�XP�PRPHQWR�HP�TXH�D�FRUSRUDomR�SDVVD�SRU�XPD�JUDQGH�FULVH�
ILQDQFHLUD�QR�PHUFDGR�HXURSHX��R�TXH�QmR�RFRUUH�FRP�D�XQLGDGH�LQVWDODGD�QR�%UDVLO�



���

ILQDO��'H�DFRUGR�FRP�R�SODQR�DQXQFLDGR��R�SULPHLUR�PRGHOR�WRWDOPHQWH�SURMHWDGR�H�WHVWDGR�SHOD�

)LDW�GR�%UDVLO�GHYHUi�FKHJDU�DR�PHUFDGR�DWp�R�ILQDO�GH������ (VVH�REMHWLYR�VH�UHIOHWH�QD�IDOD�GH�

XP�GRV�HQWUHYLVWDGRV�

³&HUFD�GH�GRLV�D�WUrV�DQRV�DWUiV�D�GHSHQGrQFLD�GD�PDWUL]�HUD�JUDQGH��+RMH�>DQR�GH�����@�WHP�
KDYLGR�XP�SURFHVVR�GH�LQGHSHQGrQFLD�H�DXWRQRPLD�>GD�)LDW�GR�%UDVLO@�HP�UHODomR�j�PDWUL]�QR�
VHQWLGR�GH�VHU������DXW{QRPD�HP�WHUPRV�GRV�SURGXWRV�GHVHQYROYLGRV�SDUD�R�%UDVLO��GHVGH�D�
SDUWH�GD�GHILQLomR�GR�PRGHOR��GR�HVWLOR��SURMHWR��SDVVDQGR�SHOD�SURWRWLSDJHP��DWp�R�LQtFLR�GD�

FRPHUFLDOL]DomR´���)LDWB(��

4XDQGR� LQGDJDGR� DFHUFD� GDV� PRWLYDo}HV� GHVVD� PXGDQoD�� D� UHVSRVWD� IRL� TXH� ³e�

HVWUDWpJLFR�>���@�JDQKD�VH�HP�YHORFLGDGH�H�HP�FXVWRV��>���@�R�SUD]R�p�FXUWR�SDUD�VROLFLWDU�j�PDWUL]�

DOJXP� GLDJQyVWLFR� GH� SURGXWRV� TXH� VHUmR� FRPHUFLDOL]DGRV� QR�%UDVLO´ �)LDWB(����$� GHFLVmR� GD�

PDWUL]� LWDOLDQD� GH� LQYHVWLU� IRUWHPHQWH� QD� FRQVROLGDomR� H� H[SDQVmR� GRV� FRQKHFLPHQWRV� HP�

(QJHQKDULD�GR�3URGXWR�QR�%UDVLO�p�XPD�UHVSRVWD�jV�QHFHVVLGDGHV�TXH�D�HTXLSH�GH�HQJHQKDULD�ORFDO�

YLQKD�VHQWLQGR��GH�FRQVHJXLU� UHVSRQGHU� UDSLGDPHQWH�DR�PHUFDGR�EUDVLOHLUR��e�WDPEpP�XP�PHLR�

TXH� REMHWLYD� GDU� PDLRU� LQGHSHQGrQFLD� j� VXEVLGLiULD� EUDVLOHLUD�� SHUPLWLQGR� TXH� HOD� SURPRYD�

DYDQoRV�WHFQROyJLFRV�QRV�VHXV�SURGXWRV��FRP�PDLRU�DXWRQRPLD�HP�UHODomR�j�PDWUL]��$�SURSRVWD�p�

TXH�HVVD�HVWUXWXUD�SRVVD�VHU�WDPEpP�XWLOL]DGD�SHOD�UHGH�GH�IRUQHFHGRUHV�GD�)LDW�SDUD�D�UHDOL]DomR�

GH�WHVWHV�HP�FRPSRQHQWHV�H�VLVWHPDV�

0HVPR� FRQVLGHUDQGR� TXH� DV� HVWUDWpJLDV� GHILQLGDV� SHOD� FRUSRUDomR� REMHWLYDP�

WUDQVIRUPDU�D�VXEVLGLiULD�QR�%UDVLO�HP�XP�FHQWUR�LQGHSHQGHQWH�YROWDGR�DR�'3�ORFDLV�H�DGDSWDGR�

DRV�SDtVHV�HPHUJHQWHV��R�TXH�LQFOXHP�FRQFHLWRV�OLJDGRV�j�GHILQLomR�GD�SODWDIRUPD��DOFDQoDU�HVVH�

HVWiJLR� LUi� GHPDQGDU� HVIRUoRV� LQWHUQRV� VLVWHPiWLFRV� SRU� SDUWH� GD� HPSUHVD�� (VVD� FRQVWDWDomR� p�

GHYLGR�DR�IDWR�GH�TXH�DV�DWLYLGDGHV�GHVHPSHQKDGDV�SHOD�)LDW�GR�%UDVLO�HVWLYHUDP��DWp�R�PRPHQWR��

FRQFHQWUDGDV�QD� WURSLFDOL]DomR�GH�YHtFXORV�FXMD�RULJHP�GH�SURMHWR�YHP�GD�PDWUL]��H�QD�DWXDomR��

WDPEpP�FRP�D�PDWUL]��QR�GHVHQYROYLPHQWR�GH�PRGHORV�GHULYDWLYRV�� HVSHFLILFDPHQWH�GD� IDPtOLD�

3DOLR�� DOpP�GH� DWXDomR� FRQMXQWD�QD�GHILQLomR�GHVVD�SODWDIRUPD��3RUpP�QmR�Ki�� DWp�R�PRPHQWR��

H[SHULrQFLD� DGTXLULGD� QR� GHVHQYROYLPHQWR� GH� SURMHWRV� TXH� WLYHVVHP� VLGR� OLGHUDGRV�

H[FOXVLYDPHQWH� SHOD� PRQWDGRUD�� FRP� D� FRPSOH[LGDGH� TXH� VH� YHULILFRX� HP� UHODomR� DR� 3URMHWR�

7XSL��GD�9:��H�GR�3URMHWR�0HULYD��GD�*0%��FRQIRUPH�GLVFXWR�DGLDQWH�



���

1HVVD�SHUVSHFWLYD��H�FRQVLGHUDQGR�WDLV�OLPLWDo}HV��VHUmR�QHFHVViULRV�LQYHVWLPHQWRV�QmR�

VRPHQWH� HP� DPSOLDomR� GD� LQIUD�HVWUXWXUD� ORFDO���� PDV� WDPEpP� QD� FRQWUDWDomR� GH� SHVVRDV� SDUD�

DWXDUHP�QD�iUHD�GD�HQJHQKDULD�GR�SURGXWR��DOpP�GH�DPSOLDomR�GDV�FDSDFLGDGHV�HP�WRGDV�DV�HWDSDV�

GR� FLFOR� GH�'3��1HVWH� FDVR�� p� LPSRUWDQWH�PHQFLRQDU�TXH� D�)LDW�� D� H[HPSOR�GR�TXH� ID]� D�)RUG��

XWLOL]D�EDVWDQWH�R�WUDEDOKR�GH�HPSUHVDV�GH�HQJHQKDULD��TXH�VmR�FRQWUDWDGDV�HP�pSRFDV�HP�TXH�Ki�

PXLWRV�SURMHWRV�VHQGR�GHVHQYROYLGRV�ORFDOPHQWH�

$OpP�GLVVR��j�VHPHOKDQoD�GDV�GHPDLV�PRQWDGRUDV��QmR�Ki�QD�)LDW�XPD�LQFOLQDomR�IRUWH�

DR� GHVHQYROYLPHQWR� GH� SHVTXLVD� WHFQROyJLFD�� DVSHFWR� TXH� FDUDFWHUL]D� PDLRU� GHSHQGrQFLD� HP�

UHODomR�j�FRUSRUDomR�H�TXH�GHYHUi�UHFHEHU�DWHQomR�QR�IXWXUR��'HQWUH�DV�SRXFDV�LQLFLDWLYDV�QHVVD�

iUHD��D�PRQWDGRUD�IRL�D�SUHFXUVRUD�GR�PRWRU�D�iOFRRO��DR�VHU�D�SULPHLUD�HPSUHVD�D�ODQoDU�QR�%UDVLO�

XP�YHtFXOR�GHVVH�WLSR��FRPR�UHVSRVWD�DR�3URJUDPD�GR 3UR�iOFRRO��$R�ORQJR�GR�WHPSR��KRXYH�XPD�

HYROXomR�GHVWDV�FDSDFLGDGHV�TXH�IRL�LPSRUWDQWH�SDUD�TXH�KRXYHVVH�R�GHVHQYROYLPHQWR�GR�VLVWHPD�

GH� PRWRU� IOH[tYHO� �)OH[�� FRPR� GHQRPLQDGR� SHOD� )LDW��� $WXDOPHQWH�� R� PDLRU� GHVWDTXH� GD�

VXEVLGLiULD�QR�%UDVLO�GHYH�VH�jV�VXDV�FRPSHWrQFLDV�UHODWLYDV�DR�VLVWHPD�GH�VXVSHQVmR�GR�YHtFXOR��

R� TXH� SHUPLWLX� TXH� HOD� VH� WUDQVIRUPDVVH� HP� FHQWUR� GH� H[FHOrQFLD� QHVVD� iUHD�� QR� kPELWR� GD�

FRUSRUDomR�� (VVD� SRVLomR� JDUDQWH� TXH� D�PRQWDGRUD� VHMD� FRQVXOWDGD� VREUH� TXHVW}HV� LQHUHQWHV� DR�

VLVWHPD�GH�VXVSHQVmR�H�VXDV�DSOLFDo}HV��PHVPR�HP�UHODomR�D�YHtFXORV�TXH�QmR�VHUmR�SURGX]LGRV�

QR�%UDVLO�

$OpP�GR�VLVWHPD�GH�VXVSHQVmR��D�)LDW�GR�%UDVLO� WDPEpP�p�FRQVLGHUDGD�QD�FRUSRUDomR�

FRPR� SyOR� GH� H[FHOrQFLD� HP� FRPSRQHQWHV�� WDLV� FRPR� iXGLR�� EDODQoR� HQHUJpWLFR�� H� SURYDV� GH�

IDGLJD�VREUH�YHtFXORV��0DUFD�VH�DTXL�XPD�FRQYHUJrQFLD�HP�UHODomR�D�HVVDV�WHFQRORJLDV��VHQGR�TXH�

WRGDV� HODV� HQYROYHUDP� D� FRQVROLGDomR� GH� FRPSHWrQFLDV� TXH� IRUDP� DFXPXODGDV� D� SDUWLU� GH�

LQLFLDWLYDV� ORFDLV� HP� SURPRYHU�PHOKRUDPHQWRV� QRV� SURGXWRV�� GH� IRUPD D� RIHUHFHU� UHVSRVWDV� jV�

�� 3RU�H[HPSOR��D�)LDW�XWLOL]D�DV�HVWUXWXUDV�GR�&DPSR�GH�3URYDV�GH�&UX]�$OWD��GD�*0%��D�SDUWLU�GD�FRQWUDWDomR�GH�VHUYLoRV��2�
REMHWLYR�� VHJXQGR� HQWUHYLVWD��³p� FRQKHFHU� R� SUREOHPD�PDLV� UDSLGDPHQWH� H� DFKDU� D� VROXomR�� VHP� WHU� TXH� UHFRUUHU� j� PDWUL]´
�)LDWB(����(QWUHWDQWR�� HP�PRPHQWRV� HP�TXH� p� QHFHVViULR� H� HVWUDWpJLFR�PDQWHU� VHJUHGR� VREUH�R�GHVHQYROYLPHQWR��RV� WHVWHV� VmR�
FRQGX]LGRV�QD�PDWUL]��$�HVVH�UHVSHLWR��QmR�IRL�GHPRQVWUDGR�LQWHUHVVH��SRU�SDUWH�GD�PRQWDGRUD��HP�FRQVWUXLU�XP�FDPSR�GH�SURYDV�
SUySULR�QR�%UDVLO�



���

SDUWLFXODULGDGHV� H� jV� H[LJrQFLDV� GR� PHUFDGR� ORFDO���� +DYLD� XPD� GHPDQGD� ORFDO�� KDYLD� XP�

SUREOHPD� ORFDO� H�� VREUHWXGR�� KDYLD� D� QHFHVVLGDGH� GH� JHUDU� VROXo}HV� FRQYHUJHQWHV� H� TXH�

PHOKRUDVVHP�DV�FRQGLo}HV�GH�GLULJLELOLGDGH�

2�FDVR�GD�9RONVZDJHQ�GR�%UDVLO��

(P� WHUPRV� GRV� REMHWLYRV�� D� 3	'� UHDOL]DGD� SHOD� 9:� QR� %UDVLO� UHYHOD� XPD� IRUWH�

LQFOLQDomR�jV�DWLYLGDGHV�GH�'3��FRP�DOJXPDV�DWLYLGDGHV�FRPSOHPHQWDUHV�GH�GHVHQYROYLPHQWR�GH�

SHVTXLVD� WHFQROyJLFD�� SRUpP� D� H[HPSOR� GDV� GHPDLV� PRQWDGRUDV�� WDPEpP� RULHQWDGDV� SHODV�

GHPDQGDV� GR� '3� ORFDO�� $� 9:� VH� GHVWDFD� SRU� WHU� VLGR� D� SULPHLUD�PRQWDGRUD� TXH� LQYHVWLX� HP�

DWLYLGDGHV�GH� HQJHQKDULD�GR�SURGXWR�QR�%UDVLO��QRV�DQRV�����HP�XPD�pSRFD�HP�TXH�R�PHUFDGR�

ORFDO�HVWDYD�SURWHJLGR�H�D�QHFHVVLGDGH�GH�LQWURGXomR�GH�PXGDQoDV QRV�SURGXWRV�HUD�EHP�PHQRU��

(VVD�rQIDVH�UHVXOWRX�HP�XPD�HQJHQKDULD�ORFDO�TXDOLILFDGD�H�DWXDQWH��TXH�FRQWDYD�FRP�R�DSRLR�GH�

XPD�DPSOD�LQIUD�HVWUXWXUD�WpFQLFD��(QWUHWDQWR��R�HVFRSR�H�DOFDQFH�GDV�DWLYLGDGHV�GH�HQJHQKDULD�GR�

SURGXWR�GD�9:�WrP�YDULDGR�VXEVWDQFLDOPHQWH�GHVGH�HQWmR��VHQGR�TXH�HVVD�YDULDomR��TXH�PDQWpP�

VLQHUJLD� FRP�DV�GHWHUPLQDo}HV�YHULILFDGDV�QR� kPELWR�GD� FRUSRUDomR�� DFRPSDQKRX�DV�PXGDQoDV�

QDV�HVWUDWpJLDV�GH�'3�DGRWDGDV�SRU�HVVD�PRQWDGRUD�QR�%UDVLO�

$� WUDMHWyULD� VHJXLGD� SHOD� 9:� SRGH� VHU� RUJDQL]DGD� HP� WUrV� IDVHV� GLVWLQWDV�� ���� GRV�

HVWiJLRV�LQLFLDLV�GH�DWXDomR�GD�9:�DWp�D� MRLQW�YHQWXUH FRP�D�)RUG��$XWRODWLQD��HP�����������GR�

SHUtRGR�SyV�$XWRODWLQD��TXH�FRLQFLGLX�FRP�D�pSRFD�GH� OLEHUDOL]DomR�GD�HFRQRPLD�EUDVLOHLUD��DWp�

ILQDLV�GD�GpFDGD�GH���������GD� IDVH�DWXDO��PRPHQWR�HP�TXH�D�9:�HVWi�IUHQWH�j�RSRUWXQLGDGH�GH�

YHU� DPSOLDGD� VXDV� DWLYLGDGHV� GH� 3	'� FRQGX]LGDV� QR� SDtV�� H� GDV� UHVSRQVDELOLGDGHV�

�LQWHUQDFLRQDLV��TXH�WDO�DPSOLDomR�WHQGH�D�WUD]HU�

'XUDQWH� HVVD� SULPHLUD� IDVH�� GH� PHUFDGR� LQWHUQR� SURWHJLGR�� D� 9:� SRGH� VHU� GHVFULWD�

FRPR� D� VXEVLGLiULD� TXH� DFXPXORX� PDLRU� H[SHULrQFLD� H� FRPSHWrQFLDV� QR� '3� QR� %UDVLO��

�� $V� FRQGLo}HV� GDV� HVWUDGDV� EUDVLOHLUDV�� PDLV� DJUHVVLYDV� SDUD� R� VLVWHPD� GH� URGDJHP�� H[LJHP� SODWDIRUPDV� PDLV�
UHVLVWHQWHV� GR�TXH� DV� HXURSpLDV�� GR�TXH� UHVXOWD� D� QHFHVVLGDGH�GH�PHOKRUDU�DV� UHVLVWrQFLDV�HVWUXWXUDLV�GR�YHtFXOR��2�
UHIRUoR�DGLFLRQDO�QR�VLVWHPD�GH�VXVSHQV}HV�p�SDUWH�GHVVD�GHPDQGD��1R�PHVPR�VHQWLGR��R�GHVHQYROYLPHQWR�GR�VLVWHPD�
GH�iXGLR�IRL�XPD�UHVSRVWD�jV�UHFODPDo}HV�IUHT�HQWHV�GH�LQWHUIHUrQFLDV�QR�VLVWHPD�GH�VRP��GHYLGR�jV�LUUHJXODULGDGHV�
QDV� FRQGLo}HV� GH� URGDJHP�� &RPR� UHVSRVWD�� KRXYH� XP� GHVHQYROYLPHQWR�� HP� FR�GHVLJQ FRP� XP� IRUQHFHGRU� GH�
DXWRSHoDV��GH�UHSURGXomR�GLQkPLFD�GH�XP�PHFDQLVPR�GH�&'V��FRP�XP�VLVWHPD�GH�DPRUWHFLPHQWR��SDUD�HYLWDU�SHUGDV�
GH� UHSURGXomR�GR� VRP�TXDQGR� VXEPHWLGR� jV�PiV� FRQGLo}HV� GDV� HVWUDGDV��(VWH� GHVHQYROYLPHQWR�� TXH� FRQVXPLX����
PHVHV�GH�DWLYLGDGHV��YLURX�UHIHUrQFLD�QD�FRUSRUDomR�
�� e�LPSRUWDQWH�UHIRUoDU�TXH�R�%UDVLO�p�R�~QLFR�SDtV�GR�PXQGR�RQGH�D�9RONVZDJHQ�SURGX]�FDPLQK}HV�H�{QLEXV��$�HQWUDGD�GD�9:�
QHVVH�UDPR�FRPHoRX�FRP�D�DTXLVLomR GD�&KU\VOHU�GR�%UDVLO��ORFDOL]DGD�HP�6mR�%HUQDUGR��HP�������(P�������IRL�LQDXJXUDGD�XPD�
QRYD�IiEULFD�HP�5HVHQGH�5-��GHVWLQDGD�H[FOXVLYDPHQWH�j�SURGXomR�GH�FDPLQK}HV�H�{QLEXV��1HVVH�FDVR��D�9:�LQRYRX�EDVWDQWH�HP�
SURFHVVR�� DR� LQWURGX]LU� R� FRQFHLWR� GH�&RQVyUFLR�0RGXODU�� HP�TXH�RV� IRUQHFHGRUHV� DWXDP� ODGR� D� ODGR� j� OLQKD�GH�PRQWDJHP�� H�
ID]HP�D�HQWUHJD�H�D�PRQWDJHP�GH�PyGXORV�SURQWRV�TXH�VHUmR�LQFRUSRUDGRV�QRV�FDPLQK}HV�H�{QLEXV�



���

UHVSRQGHQGR� SHOR� PDLRU� SHUFHQWXDO� GH� DWLYLGDGHV� GH� 3	'� QR� FRQMXQWR� GD� LQG~VWULD�

DXWRPRELOtVWLFD� EUDVLOHLUD�� 2� SULPHLUR� SURMHWR� ORFDO� RFRUUHX� FRP� R� ODQoDPHQWR� GR�%UDVtOLD�� HP�

������0DV�D�FRQVROLGDomR�GHVVDV�FDSDFLGDGHV�PDQWpP�UHODomR�FRP�R�GHVHQYROYLPHQWR�GD�)DPtOLD�

%;�GH�YHtFXORV��TXH�LQFOXL�R�*RO��YHUVmR�KDWFK��H�RV�PRGHORV�GHULYDWLYRV�9R\DJH��VHGDQ���3DUDWL�

�VWDWLRQ�ZDJRQ�� H�6DYHLUR� �SLFDSH� OHYH���(VVH�SURMHWR��FRPR�YLPRV�DQWHULRUPHQWH� �VHomR���������

PDQWHYH� VLQHUJLD� FRP� RXWUDV� SODWDIRUPDV� GH� YHtFXORV� HXURSHXV� �3ROR� H� R� HVSRUWLYR� 6FLURFFR���

3RUpP�� IRL� UHIHUrQFLD�QD�HQJHQKDULD�DXWRPRWLYD�EUDVLOHLUD�QD�GpFDGD�GH����SRU�VH�FRQVWLWXLU�HP�

XP� GHVHQYROYLPHQWR� QDFLRQDO�� OLGHUDGR� H� FRRUGHQDGR� SHOD� HQJHQKDULD� EUDVLOHLUD�� TXH� IH]� D�

LQWHJUDomR� HQWUH� RV� YiULRV� PRGHORV� TXH� VHUYLUDP� GH� EDVH� SDUD� D� )DPtOLD� %;�� 2� *RO� �H� VHXV�

GHULYDWLYRV��IRL�XP�FDUUR�EUDVLOHLUR��QD�PHGLGD�HP�TXH�HOH�IRL�SURMHWDGR�QR�%UDVLO�SDUD�R�PHUFDGR�

ORFDO����$OpP�GLVVR��D�9:�WHP�REWLGR�JUDQGH�VXFHVVR�QD�H[SRUWDomR�GHVVH�PRGHOR��VREUHWXGR�QRV�

~OWLPRV�DQRV��SDUWLFXODUPHQWH�SDUD�SDtVHV�HP�GHVHQYROYLPHQWR��$�H[FHomR�IRL�D�H[SRUWDomR�GRV�

VHXV�GHULYDWLYRV�SDUD�PHUFDGRV�QRUWH�DPHULFDQRV��DLQGD�QR�ILQDO�GRV�DQRV������

1HVVH� SHUtRGR�� D� HQJHQKDULD�EUDVLOHLUD�GD�9:� WDPEpP�DFXPXORX�JUDQGH� H[SHULrQFLD�

HP� PRGLILFDU� PRGHORV� HXURSHXV�� GH� IRUPD� D� WRUQi�ORV� PDLV� DSURSULDGRV� jV� FDUDFWHUtVWLFDV� H�

FRQGLo}HV� GR� PHUFDGR� QDFLRQDO�� VREUHWXGR� HP� WHUPRV� GR� VLVWHPD� GH� VXVSHQVmR� H� FRPEXVWtYHO�

DOWHUQDWLYR��7DLV�HVWUDWpJLDV�SHUPLWLUDP�FRQVROLGDU�XPD�HTXLSH�GH�HQJHQKDULD�FRP�DWXDomR�PDLV�

LQGHSHQGHQWH� H� PDLRU� DXWRQRPLD� WpFQLFD� HP� UHODomR� j� FRUSRUDomR�� (VVDV� FRPSHWrQFLDV� IRUDP�

LPSRUWDQWHV�QD�pSRFD�GD�XQLmR�FRP�D�)RUG��QD�$XWRODWLQD��TXDQGR�HVVDV�HPSUHVDV�RSHUDUDP��SRU�

VHWH� DQRV�� GH� IRUPD� LQGHSHQGHQWH� GDV� VXDV� PDWUL]HV�� ¬� 9:� FRXEH� D� UHVSRQVDELOLGDGH� SHOD�

FRQGXomR�GDV� DWLYLGDGHV� UHODWLYDV� DR�'3�� IDWR�TXH� DPSOLRX� DLQGD�PDLV�DV�FDSDFLGDGHV� ORFDLV� Mi�

DFXPXODGDV�

1R�SHUtRGR�TXH�VH�VHJXH�DR�LQtFLR�GD OLEHUDOL]DomR�GR�PHUFDGR�QR�%UDVLO�H�Mi�QR�ILQDO�

GD�$XWRODWLQD� �IDVH�����RV�HVIRUoRV�GD�9:�YROWDUDP�VH�SDUD�R�PHOKRUDPHQWR�GDV�VXDV�OLQKDV�GH�

SURGXWRV�Mi�H[LVWHQWHV��SDUWLFXODUPHQWH�D�)DPtOLD�%;��FRP�R�GHVHQYROYLPHQWR�GR�*RO�*HUDomR�,,�

�EDVH�SDUD�R�*RO� FRP� IRUPDV�PDLV� DUUHGRQGDGDV�� GR�TXH�GHULYD�R�QRPH�³*RO�%ROD´��� H�TXH� VH�

HVWHQGHX� SDUD� RV�PRGHORV� GHULYDWLYRV� 3DUDWL� H� 6DYHLUR�� 3DUDOHODPHQWH�� WLYHUDP� FRQWLQXLGDGH� DV�

�� 2�VXFHVVR�GR�*RO�QR�PHUFDGR�EUDVLOHLUR�p�LQFRQWHVWiYHO��'HVGH�D�GpFDGD�GH�����R�*RO�WHP�VLGR�R�FDUUR�PDLV�YHQGLGR�GD�9:��H�
VH�SRVLFLRQD�HQWUH�RV�YHtFXORV�PDLV�YHQGLGRV�QR�SDtV��(P�MXQKR�GH�������VRPRX���PLOK}HV�GH�XQLGDGHV�SURGX]LGDV�QR�%UDVLO��D�
VHJXQGD�SRVLomR�p�RFXSDGD�SHOR�)XVFD��FRP�����������XQLGDGHV�
�� (QWUH������D�������D�9:�HQYLRX�FHUFD�GH�����PLO�XQLGDGHV�GR�9R\DJH��)R[�GXDV�H�TXDWUR�SRUWDV��H�3DUDWL��)R[�:DJRQ��SDUD�RV�
(8$�H�&DQDGi��TXH�HUDP�YHQGLGRV�FRPR�RSomR�GH�YHtFXOR�DEDL[R�GR�*ROI��(QWUHWDQWR��D�HQJHQKDULD�GD�9:�GR�%UDVLO�WHYH�TXH�
SURPRYHU�PDLV�GH�������PRGLILFDo}HV�QHVVHV�YHtFXORV�SDUD�TXH�HOHV�VH�WRUQDVVHP�DGDSWDGRV�j�OHJLVODomR�H�jV�SUHIHUrQFLDV�GHVVHV�
PHUFDGRV��)RQWH��:HEWUDQVSR��&DUURRQOLQH��



���

DWLYLGDGHV� GH� WURSLFDOL]DomR� GRV� YHtFXORV� LPSRUWDGRV� �VREUHWXGR� R� *ROI�� DWp� VXD� SURGXomR� QR

%UDVLO��H�D�UHHVWLOL]DomR�GR�6DQWDQD�

(QWUHWDQWR��QHVVD�PHVPD�pSRFD��D�FRUSRUDomR�9:�GHFLGLX�UHGHILQLU�VXD�DWXDomR�JOREDO�

H� D� ORFDOL]DomR� GDV� DWLYLGDGHV� GH� 3	'�� FRQYHUJLQGR� SDUD� D� DGRomR� GH� XPD� HVWUDWpJLD� PDLV�

FHQWUDOL]DGD�GH�GHVHQYROYLPHQWR�GH�SODWDIRUPDV�JOREDLV��HP�OLQKD�FRP�DV�LQLFLDWLYDV�Mi�DGRWDGDV�

SHOD� FRUSRUDomR� )RUG�� $� GLVVHPLQDomR� GHVVD� QRYD� SROtWLFD� WHQGLD� D� IDYRUHFHU� DSHQDV� R�

ODQoDPHQWR�GH�SURGXWRV�JOREDLV��FHQWUDOPHQWH�GHVHQYROYLGRV�QD�$OHPDQKD��FRP�SRXFRV�HVSDoRV�

SDUD�R�GHVHQYROYLPHQWR�GH�GHULYDWLYRV�FRQGX]LGR�SHODV�VXEVLGLiULDV��7DO�GHWHUPLQDomR�DPHDoDYD�

GLVVROYHU��RX�DR�PHQRV�UHGX]LU�VXEVWDQFLDOPHQWH��D�DXWRQRPLD�H�PHVPR�D�XQLGDGH�GD�HQJHQKDULD�

GH�SURGXWR�H[LVWHQWH�QR�%UDVLO�

2�ODQoDPHQWR�GR�DXWRPyYHO�3ROR��3URMHWR�34����QR�%UDVLO�LOXVWUD�HVVD�WHQGrQFLD��YLVWR�

TXH� VH� WUDWRX� GH� XP� YHtFXOR� FXMR� SURMHWR� H� SODWDIRUPD� IRUDP� GHVHQYROYLGRV� SHOD� PDWUL]� QD�

$OHPDQKD�� $� DWXDomR� GD� HQJHQKDULD� EUDVLOHLUD� QR� SURMHWR� GHVVD� SODWDIRUPD� RFRUUHX� GH� IRUPD�

PDUJLQDO��DSHQDV�QR�VHQWLGR�GH�IRUQHFHU� LQIRUPDo}HV�VREUH DV�SDUWLFXODULGDGHV�H�HVSHFLILFLGDGHV�

GR�PHUFDGR�EUDVLOHLUR��$V�DWLYLGDGHV�PDLV�HODERUDGDV�GD�HQJHQKDULD�GR�SURGXWR�GD�9:�GR�%UDVLO�

OLPLWDUDP�VH�DR�GHVHQYROYLPHQWR�GD�YHUVmR�GHULYDWLYR��TXH�GHX�RULJHP�DR�3ROR�6HGDQ��PDV�TXH�

WDPEpP�FRQWRX� FRP�D� DMXGD�GD� HQJHQKDULD�GD�$OHPDQKD�� H� FRP�HVSHFLILFDo}HV� Mi�SUHYLDPHQWH�

GHILQLGDV��SDUD�VHU�FRQFOXtGR��2�IDWR�GH�FRPSDUWLOKDU�D�SODWDIRUPD�HXURSpLD�GR�3ROR�H�DGRWDU�RV�

PHVPRV� FULWpULRV� FRQVLGHUDGRV� SHOD�PDWUL]� DOHPm�� YLDELOL]RX� D� H[SRUWDomR�GHVVH�YHtFXOR�SDUD� D�

(XURSD��FDUDFWHUL]DQGR�D�SULPHLUD�H[SHULrQFLD�GHVVH�WLSR�SDUD�D�9:�GR�%UDVLO��HP�H[SRUWDU�SDUD�R�

PHUFDGR� HXURSHX� XP� GHULYDWLYR� FRP� SURMHWR� EUDVLOHLUR����� $LQGD� DVVLP�� D� YHUVmR� SDUD� D�

H[SRUWDomR� QHFHVVLWRX� GH� GLYHUVDV� DGDSWDo}HV� WpFQLFDV� SDUD� DWHQGHU� SDGU}HV� GH� HPLVVmR� GH�

SROXHQWHV�H�VHJXUDQoD�H[LJLGRV�SHOD�8QLmR�(XURSpLD�

0DLV� UHFHQWHPHQWH�� D�9:�SDUHFH� WHU� UHYHUWLGR��DR�PHQRV�SDUFLDOPHQWH��HVVD�HVWUDWpJLD�

GH�SURGXWR�FHQWUDOL]DGD�H�UHWRPDGR�R�SDSHO�TXH�QR�SDVVDGR�KDYLD�VLGR�DWULEXtGR�j�HQJHQKDULD�GR�

SURGXWR� QR�%UDVLO� &RQWULEXLX� SDUD� HVVD� UHYHUVmR� D� FRQVWDWDomR� GH� TXH� R�%UDVLO� QHFHVVLWDYD� GH�

SURGXWRV� DGHTXDGRV� D� VHX� PHUFDGR� H� TXH� IL]HVVHP� IUHQWH� j� FRQFRUUrQFLD� ORFDO�� 1D� pSRFD� GH�

GHVHQYROYLPHQWR� GR� 3URMHWR� 34���� D� LQWHQomR� LQLFLDO� GD� FRUSRUDomR� HUD� TXH� R� 3ROR� VH�

SRVLFLRQDVVH�FRPR�XP�SRVVtYHO�VXEVWLWXWR�GR�PRGHOR�*RO�QR�%UDVLO��SODWDIRUPD�H[LVWHQWH�DSHQDV�

��� +i�DLQGD�XP�RXWUR�HOHPHQWR�TXH�UHVWULQJH��RX�SHOR�PHQRV�OLPLWD��RV�SURMHWRV�TXH�YLVDP�DPSOLDU�DV�H[SRUWDo}HV�GH�YHtFXORV�
SURGX]LGRV�QR�%UDVLO�SDUD�R�PHUFDGR�HXURSHX��,VVR�RFRUUH�SRUTXH�D�PDLRU�SDUWH�GDV�PRQWDGRUDV�FRP�IiEULFDV�QR�%UDVLO�WDPEpP�
PDQWpP�XQLGDGHV�GH�SURGXomR�HP�SDtVHV�GD�(XURSD�H��SRUWDQWR��Mi�DEDVWHFHP�R�PHUFDGR�FRP�SURGXomR�ORFDO�



���

QHVVD� UHJLmR��3RUWDQWR�� VHULD�R�YHtFXOR�GH�HQWUDGD�GD�9:�QR�PHUFDGR�EUDVLOHLUR��2�FRQFHLWR�GH�

YHtFXOR�GH�HQWUDGD��RX�HQWU\�OHYHO��DEUDQJH�RV�YHtFXORV�PDLV�EDUDWRV�GH�XPD GHWHUPLQDGD�PDUFD��

QRUPDOPHQWH�FRPSDFWRV�� H�TXH�FRQWD�FRP�PHQRU�VRILVWLFDomR�HP�UHODomR�DRV�GHPDLV��3RUWDQWR��

H[LJH�FRPSHWrQFLDV�HP�SURMHWR�TXH�SRVVLELOLWH�GHVHQYROYHU�XP�YHtFXOR�GH�PHQRU�FXVWR��PDV�TXH�

DSUHVHQWH�XP�ERP�FRQWH~GR� WpFQLFR�� FRQVLJD� VDWLVID]HU� jV�GHPDQGDV�GRV�FRQVXPLGRUHV�H�DLQGD�

SUHVHUYH�PDUJHP�GH�OXFUR�SDUD�PRQWDGRUD�

1HVWH�FDVR��R�3ROR�DSUHVHQWDYD�XPD�VpULH�GH�FRPSOH[LGDGHV�H�VRILVWLFDo}HV��HP�WHUPRV�

GH�SURMHWR��TXH�FHUWDPHQWH�PDQWHULD� VHX�SUHoR�GH�PHUFDGR�HP�XPD�SRVLomR�DFLPD�GD�FDWHJRULD�

GRV�YHtFXORV�GH�HQWUDGD��(VVD�YLVmR�HUD�FRPSDUWLOKDGD�SHOD�HQJHQKDULD�EUDVLOHLUD��TXH�LQVLVWLD�TXH�

R�PHUFDGR�EUDVLOHLUR�QHFHVVLWDYD�GH�XP�SURGXWR�PDLV�DGHTXDGR�SDUD�FRQFRUUHU�QR�VHJPHQWR�GRV�

FDUURV� SRSXODUHV�� H� TXH� IRVVH�PDLV� FRQYHUJHQWH� FRP�R� EDL[R� SRGHU� DTXLVLWLYR� ORFDO��$V� SHUGDV�

FRQVWDQWHV� GH� SDUWLFLSDomR� GH� PHUFDGR� GD� 9:� HUDP� WLGDV� FRPR� LQGLFDWLYR� GD� DXVrQFLD� GH�

SURGXWRV�TXH�IL]HVVHP�IUHQWH�DRV�YHtFXORV�GRV�VHXV�FRQFRUUHQWHV�ORFDLV�����&RQVLGHUH�VH�TXH�D�9:�

GR�%UDVLO��OtGHU�HP�YHQGDV�GHVGH�ILQDLV�GRV�DQRV�����SHUGH�HP������HVVD�SRVLomR�SDUD�D�)LDW�H��HP�

������ p� VXSHUDGD� WDPEpP�SHOD�*0%��SDVVDQGR�D�RFXSDU�D� WHUFHLUD�SRVLomR�HP�YHQGDV�QR�SDtV��

&RPR�UHVXOWDGR��D�9:�DIDVWD�VH�GXDV�SRVLo}HV�QR�UDQNLQJ GDV�PRQWDGRUDV�TXH�PDLV�YHQGHP�QR�

PHUFDGR�EUDVLOHLUR��QR�HVSDoR�GH�PHQRV�GH�FLQFR�DQRV�

(PERUD� D� SUXGrQFLD� VHMD� UHFRPHQGDGD� DR� HVWDEHOHFHU� FRQFOXV}HV� TXH� GLUHWDPHQWH�

UHODFLRQHP�R�GHVHPSHQKR�QR�PHUFDGR�FRP�DV�HVWUDWpJLDV�GH�SURGXWR��p�GLItFLO�QmR�ID]HU�DOXV}HV�j�

TXHGD�GH�SDUWLFLSDomR�GH�PHUFDGR�GD�9:�H�j�SROtWLFD�GH�SURGXWR�TXH�D�PRQWDGRUD�LPSOHPHQWRX�

QRV� DQRV� ���� 4XDQGR� D� 9:� WRPRX� D� GHFLVmR� GH� VHJXLU� D� HVWUDWpJLD� GH� SODWDIRUPDV� JOREDLV��

UHVWULQJLQGR� D� RIHUWD� GH� SURGXWRV� PDLV� FRQYHUJHQWHV� FRP� DV� SDUWLFXODULGDGHV� ORFDLV�� H� TXH�

HVWDULDP�DVVRFLDGRV�j�UHGXomR�GD�DXWRQRPLD�H�GDV�DWLYLGDGHV�GD�HQJHQKDULD�GH�SURGXWR�QR�%UDVLO��

D� 9:� DFDERX� VH� HQJDMDQGR� HP� XPD� HVWUDWpJLD� GH� ULVFR�� TXH� DPHDoD� R� DYDQoR� GD� HPSUHVD� QR�

PHUFDGR�EUDVLOHLUR�

$�9:�GR�%UDVLO� HVWDYD� FRQVFLHQWH�GRV� OLPLWHV�GHVVD� HVWUDWpJLD� FHQWUDOL]DGRUD�� H�HVVD�

SRVLomR�VH�UHIOHWH�QR�FRPHQWiULR�GH�XP�GRV�HQWUHYLVWDGRV�

��� 3RU�H[HPSOR��D�9:�SDVVRX�D�PDLRU�SDUWH�GRV�DQRV����VHP�XP�SURGXWR�DGHTXDGR�SDUD�FRPSHWLU�GLUHWDPHQWH�FRP�RV�YHtFXORV�
&RUVD�6HGDQ��GD�*0%��H�6LHQD��GD�)LDW��$OpP�GLVVR��R�ODQoDPHQWR�GH�YHtFXORV�QR�VHJPHQWR�GRV�SRSXODUHV��SHORV�FRPSHWLGRUHV�
�&RUVD��1RYR�&RUVD� H�&HOWD�GD�*0%��3DOLR��1RYR�3DOLR�H�1RYR�8QR��GD�)LDW��)LHVWD�H�1RYR�)LHVWD�GD�)RUG��DOpP�GR�����GD�
3HXJHRW�H�&OLR�GD�5HQDXOW���DFDERX�RFXSDQGR�SDUWH�GR�PHUFDGR�TXH�DQWHV�FDELD�DR�*RO��R�YHtFXOR�PDLV�YHQGLGR�GD�PDUFD�9:�



���

³6H�D�PRQWDGRUD�QmR�WLYHU�XPD�HQJHQKDULD�SDUD�GHVHQYROYHU�SURGXWRV�QR�%UDVLO�HOD�YDL�SHJDU�R�
FDUUR�TXH�p�SURGX]LGR�IRUD��IDUi�XPD�DGDSWDomR�H�QmR�FRQVHJXLUi�WHU�XPD�SDUWLFLSDomR�GH�

PHUFDGR�JUDQGH´���9:B(��

)UHQWH� D� HVVHV� GHVDILRV� H� FRQGLFLRQDQWHV�� D� VXEVLGLiULD� QR�%UDVLO� IH]� XPD�SURSRVWD� j�

PDWUL]�� TXH� FRQVLVWLD� QR� GHVHQYROYLPHQWR� ORFDO� GH� XP� YHtFXOR� TXH� IRVVH� PDLV� DSURSULDGR� HP�

WHUPRV� GH� FXVWR� SDUD� DV� FRQGLo}HV� GRV� SDtVHV� HPHUJHQWHV�� 3DUD� LVVR�� HOD� UH�WUDEDOKDULD� D�

3ODWDIRUPD� 34��� DWp� FKHJDU� D� XP� FRQFHLWR� TXH� IRVVH� PDLV� DGHTXDGR� DR� PHUFDGR� ORFDO��

(QWUHWDQWR��HVVD�LGpLD�WHYH�TXH�VHU�YHQGLGD�QD�FRUSRUDomR�TXH��HPERUD�HQFDUDVVH�FRP�ERQV�ROKRV�

D� SURSRVWD� GH� UHGXomR� GH� FXVWRV� QHVVD� SODWDIRUPD�� QHFHVVLWDYD� VHU� FRQYHQFLGD� DFHUFD� GD�

YLDELOLGDGH�� &RPR� SURYLGrQFLDV� D� VHUHP� WRPDGDV�� DOpP� GD� FRQVWUXomR� GH� XP� SURWyWLSR�

DSUHVHQWDGR�j�PDWUL]�SDUD�TXH�HOD�FRQKHFHVVH�RV�GHWDOKHV�H�DYDOLDVVH�D�YLDELOLGDGH��HILFLrQFLD�H�

SRWHQFLDO�GR�SURMHWR��WDPEpP�IRUDP�QHFHVViULDV�YiULDV�YLDJHQV�SDUD�D�$OHPDQKD��DWp�TXH�D�PDWUL]�

VH�FRQYHQFHVVH�H�DSURYDVVH�R�SURMHWR����

$�DSURYDomR�GR�SURJUDPD�SHOD�PDWUL]�H�R�SRVWHULRU�GHVHQYROYLPHQWR�GR�3URMHWR�7XSL���

�3URMHWR� ����� SHOD� HQJHQKDULD� GH� SURGXWR� EUDVLOHLUD� p� LQGLFDWLYR� GD� UHYHUVmR� GHVVD� HVWUDWpJLD�

FHQWUDOL]DGRUD� GD�9:� H� FDUDFWHUL]D� XPD� WHUFHLUD� IDVH� QDV� HVWUDWpJLDV� GH� SURGXWR� TXH� D�9:�GR�

%UDVLO� SDUHFH� VHJXLU� GHVGH� HQWmR�� H� TXH� VH� DVVHPHOKD� j� pSRFD� GD� IDVH� ��� $� UHWRPDGD� GRV�

LQYHVWLPHQWRV� QD� HTXLSH� EUDVLOHLUD� GH� 3	'� H� QD� LQIUD�HVWUXWXUD� WHFQROyJLFD� ORFDO p� SDUWH� GHVVH�

PRYLPHQWR����

2� 3URMHWR� 7XSL� p� EDVHDGR� QD� SODWDIRUPD� DOHPm� GR� 3ROR� �34���� H� R� REMHWLYR� p� GDU�

RULJHP� D� WRGD� XPD� IDPtOLD� GH� YHtFXORV� GH� HQWUDGD� QR�PHUFDGR� �HQWU\� OHYHO��� R� TXH� Mi� LQFOXL� R�

ODQoDPHQWR�UHFHQWH�GR�PRGHOR�)R[��YHUVmR�KDWFK��H�XPD�OLQKD�GH�GHULYDWLYRV�D�VHUHP�ODQoDGRV�QR�

IXWXUR����� 3RU� HVVD� UD]mR�� IRUDP� QHFHVViULDV� VXEVWDQFLDLV� DOWHUDo}HV� H� PXLWD� UHHQJHQKDULD� HP�

UHODomR� DR� SURMHWR�RULJLQDO�� LQFOXLQGR�PXGDQoDV�QDV�GLPHQV}HV�GD�SODWDIRUPD�H� VXEVWLWXLomR�GH�

��� $V�UHODo}HV�LQWHUSHVVRDLV�WDPEpP�IRUDP�LPSRUWDQWHV�QHVVH�SURFHVVR�GH�FRQYHQFLPHQWR��1D�pSRFD��R�HQWmR�YLFH�SUHVLGHQWH�GH�
(QJHQKDULD� GR� 3URGXWR� GD� 9:� GR� %UDVLO�� TXH� HUD� DOHPmR� H� RFXSRX� HVVH� FDUJR� QR� %UDVLO� SRU� VHLV� DQRV�� IRL� XP� GRV� JUDQGHV�
LQFHQWLYDGRUHV�GHVVH�SURMHWR��H�GHX�JUDQGH�DSRLR�SDUD�TXH�R�SURJUDPD�IRVVH�DSURYDGR�SHOD�PDWUL]��VH�HPSHQKDQGR��SHVVRDOPHQWH��
QHVVD�HPSUHLWDGD��9:%B(���
��� 2�QRPH�7XSL�IRL�VXJHULGR�SHOD�SUySULD�HTXLSH�GH�HQJHQKHLURV�GD�9:�GR�%UDVLO��HP�UHIHUrQFLD�j�QHFHVVLGDGH�TXH�D�
PRQWDGRUD� VHQWLD� GH� XP� SURMHWR� TXH� IRVVH� WLSLFDPHQWH� QDFLRQDO� H� DSURSULDGR� DR� %UDVLO�� (QWUHWDQWR�� GHSRLV� GH�
FRQFOXtGR�R�YHtFXOR��R�QRPH�7XSL�IRL�GHVFDUWDGR��UHVWDQGR�DSHQDV�D�GHQRPLQDomR�GR�SURMHWR�
��� 1HVVHV� ~OWLPRV� DQRV� D� 9:� WHP� UHGX]LGR� HP�PXLWR� R� Q~PHUR� GH� IXQFLRQiULRV� GDV� VXDV� SODQWDV� QR�%UDVLO�� (VVH� DVSHFWR� p�
UHIRUoDGR� SRU� GDGRV� GD� LPSUHQVD� EUDVLOHLUD� H� HVWHYH� QD� EDVH� GD� FULDomR� GD�$XWRYLVmR�� HPSUHVD� GH� UH�LQVHUomR� SURILVVLRQDO� GR�
SHVVRDO�GHPLWLGR�SHOD�PRQWDGRUD��(QWUHWDQWR��VHJXQGR�PLQKD�HQWUHYLVWD�FRP�XP�GRV�'LUHWRUHV�QD�iUHD�GH�HQJHQKDULD�GR�SURGXWR�
GD�9:�GR�%UDVLO� R�GLIHUHQFLDO�p�TXH�D�iUHD�GD�HQJHQKDULD�GR�SURGXWR�QmR�WHP�VLGR�DIHWDGD�SHODV�GHPLVV}HV��,VVR�VLJQLILFD�TXH��
HPERUD� R� YROXPH� GH� SHVVRDV� DORFDGDV� HP� IXQo}HV� GH� 3	'� WHQKD� VH�PDQWLGR� SUDWLFDPHQWH� R�PHVPR�� HP� UHODomR� DR� WRWDO� GR�
HPSUHJR�WHP�RFRUULGR�XPD�DPSOLDomR�GD�SDUWLFLSDomR�SHUFHQWXDO�GHVVHV�IXQFLRQiULRV�



���

PDWHULDLV�� TXH� SHUPLWLVVHP� FULDU� PRGHORV� GHULYDWLYRV� WRWDOPHQWH� QRYRV�� PDV� FRP� SUHoR� GH�

PHUFDGR�LQIHULRU�DR�GR�3ROR��2�SURMHWR�FRQVXPLX��DR�WRGR��HQWUH���D�����DQRV�GH�DWLYLGDGHV��VHQGR�

TXH�GHVVH�WRWDO�����PHVHV�IRUDP�JDVWRV�VRPHQWH�SHOD�HQJHQKDULD��DSyV�D�DSURYDomR�GR�SURJUDPD�

�9:B(���

2 GLIHUHQFLDO� QHVVD� HVWUDWpJLD� p� TXH� R� 3URMHWR� 7XSL� UHFHEHX� DSURYDomR� LQWHJUDO� GD�

PDWUL]�SDUD�VHU�FRRUGHQDGR�H�GHVHQYROYLGR�SHOD�HQJHQKDULD�GR�SURGXWR�GD�9:�GR�%UDVLO��WUDWD�VH�

GD�SULPHLUD�LQLFLDWLYD�GHVVH�WLSR�GHSRLV�GD�FULDomR�GR�*RO�SHOD�HQJHQKDULD�EUDVLOHLUD��$OpP�GLVVR��

HVVHV� YHtFXORV� VHUmR� SURMHWDGRV� H� PDQXIDWXUDGRV� WDQWR� SDUD� R� PHUFDGR� GRV� SDtVHV� HPHUJHQWHV�

FRPR� SDUD� R� PHUFDGR� HXURSHX�� GLIHUHQWHPHQWH� GR� TXH� RFRUUHX� FRP� R� *RO� QDTXHOD� pSRFD�� 2�

YHtFXOR�)R[��YHUVmR�KDWFK���SULPHLUR�YHtFXOR�GHVVD�IDPtOLD��VHUi�SURGX]LGR�HP�GXDV�YHUV}HV��XPD�

SDUD� R� PHUFDGR� EUDVLOHLUR� �ODQoDGR� QR� ILQDO� GH� ������� H� RXWUD� SDUD� R� PHUFDGR� HXURSHX�� FRP�

SUHYLVmR� GH� H[SRUWDomR� D� SDUWLU� GH� ��������� &RQVLGHUDQGR� QHVVH� FDVR� TXH� D� YHUVmR� HXURSpLD�

LQFOXLUi� FDUDFWHUtVWLFDV� GLVWLQWDV�� GH� IRUPD� D� VH� DGHTXDU� jV� QRUPDV�PDLV� ULJRURVDV� HP� UHODomR� j�

HPLVVmR�GH�SROXHQWHV�H�HTXLSDPHQWRV�GH�VHJXUDQoD��FRPR�IUHLRV�$%6�H�DLU�EDJ��3UHYDOHFH��QHVVH�

FDVR��XPD�LQYHUVmR�GR�IOX[R�GH�FRQKHFLPHQWR��Mi�TXH�R�7XSL�p�XP�SURMHWR�EUDVLOHLUR�DGDSWDGR�jV�

FRQGLo}HV� HXURSpLDV�� R� 3ROR�� SRU� VXD� YH]�� IRL� XP� SURMHWR� HXURSHX� DGDSWDGR� jV� FRQGLo}HV�

EUDVLOHLUDV�

&DVR� HVVH� WLSR� GH� HVWUDWpJLD� WHQKD� FRQWLQXLGDGH�� DR� TXH� SDUHFH� HOD� FRQGX]LUi� DR�

GHVHQYROYLPHQWR�GH�SURMHWRV�TXH�VHUmR�WmR�FRPSOH[RV�SDUD�D�9:�FRPR�IRL�R�3URMHWR�0HULYD�SDUD�

D� *0%�� $PERV� HVVHV� GHVHQYROYLPHQWRV�� FRQGX]LGRV� SHOD� HQJHQKDULD� DXWRPRWLYD� EUDVLOHLUD��

IRUDP� SURMHWDGRV� SDUD� R�PHUFDGR� JOREDO�� VDWLVID]HQGR� GHPDQGDV� GH� SDtVHV� GHVHQYROYLGRV� H� HP�

GHVHQYROYLPHQWR��8PD� GDV� GLIHUHQoDV� p� TXH� R�0HULYD� WHYH� FHQWUDOL]DGDV� QR�%UDVLO� VRPHQWH� DV�

DWLYLGDGHV�GH�HQJHQKDULD�H�D�FRRUGHQDomR�GR�SURMHWR��VHQGR�D�PDQXIDWXUD�FRQGX]LGD�QD�SODQWD�GH�

=DUDJR]D��QD�(VSDQKD��QR�FDVR�GR�)R[��HQJHQKDULD�H�PDQXIDWXUD�HVWmR�FHQWUDOL]DGDV�QR�SDtV��(P�

WHUPRV�GD�FRPSOH[LGDGH�GDV�DWLYLGDGHV�GH�HQJHQKDULD�HP�'3��DPERV�RV�SURMHWRV��)R[�H�0HULYD��

DOFDQoDP� QtYHLV� HOHYDGRV�� XPD� YH]� TXH� DJUHJDP� FRQKHFLPHQWRV� TXH� YmR� DOpP� GR� SURMHWR� GH�

GHULYDWLYRV��LPSOLFDQGR�DOWHUDo}HV�QDV�GLPHQV}HV�RULJLQDLV�GD�SODWDIRUPD��GHWDOKHV�QD�VHomR������

��� (VSHFXOD�VH�TXH�RV�SUy[LPRV�ODQoDPHQWRV�VHUmR�XPD�PLQLYDQ�H�XP�XWLOLWiULR�HVSRUWLYR��9:�UHYHOD�IDPtOLD�)R[�FRP�R��&URVV��
H�D�PLQLYDQ��*D]HWD�0HUFDQWLO��������������
��� $� YHUVmR� GR� )R[� SDUD� R� PHUFDGR� LQWHUQR� HVWi� VHQGR� SURGX]LGD� QD� IiEULFD� GD� 9:�$XGL�� HP� 6mR� -RVp� GRV� 3LQKDLV�35�� H�
FRPSDUWLOKD� D� OLQKD� FRP�RV�YHtFXORV�$XGL�$��H�*ROI�� Mi�PRQWDGRV�QHVVD�SODQWD��2�)R[�YHUVmR�H[SRUWDomR�� VHJXQGR�HQWUHYLVWD��
GHYH�DWLQJLU�����PLO�XQLGDGHV�SURGX]LGDV�DR�DQR��H�VHUi�PRQWDGR�QD�IiEULFD�GD�9:�GD�$QFKLHWD��HP�6mR�%HUQDUGR�GR�&DPSR�63�



���

'HVVD�GLVFXVVmR��D�PHQVDJHP�TXH�ILFD�LQGLFD�TXH�Ki�D�SRVVLELOLGDGH�GD�9:�GR�%UDVLO�

DVVXPLU� XPD� SRVLomR� SDUWLFXODU� QD� FRUSRUDomR�� $R� TXH� SDUHFH�� D� PDWUL]� WHULD� SODQRV� PDLV�

DPELFLRVRV� HP� UHODomR� j� VXEVLGLiULD� EUDVLOHLUD�� QR� VHQWLGR� GH� GHILQLU� XP� SDSHO� D� HOD� QDV�

HVWUDWpJLDV� GH�'3� JOREDLV�� 6LJQLILFD� ID]HU� GD�9:�GR�%UDVLO� D�PHQWRUD� GRV� SURMHWRV� JOREDLV� QR�

VHJPHQWR� GRV� YHtFXORV� GH� HQWUDGD�� (P� WHUPRV� GH� RULJHP� GH� SURMHWR�� D� PDWUL]� DOHPm� WHQGH� D�

FRQWLQXDU� UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR� GDV� SODWDIRUPDV� GH� YHtFXORV� GH� PpGLR� H� JUDQGH�

SRUWH��R�TXH� LQFOXLUi�DV�YHUV}HV�SURGX]LGDV�H�FRPHUFLDOL]DGDV�QR�%UDVLO�� j�VXEVLGLiULD�QR�%UDVLO�

FDEHULDP�DV�UHVSRQVDELOLGDGHV�UHIHUHQWHV�jV�SODWDIRUPDV�FRPSDFWDV�H�QR�VHJPHQWR�GH�HQWUDGD��TXH�

VHULDP� SURGX]LGDV� H�RX� FRPHUFLDOL]DGDV� HP� WRGDV� DV� SODQWDV� GD� 9:� QR� PXQGR�� (VVD� QRYD�

GHWHUPLQDomR��VH�HIHWLYDGD�QD�SUiWLFD�� WHQGH�D� WHU�XP�LPSDFWR�VREUH�DV�DWLYLGDGHV�GH�HQJHQKDULD�

GH�SURGXWR�GD�9:�GR�%UDVLO��QR�VHQWLGR�GH�FRQVROLGi�OD�FRPR�FHQWUR�GH�GHVHQYROYLPHQWR�JOREDO�

GH�YHtFXORV�QD�FRUSRUDomR�9RONVZDJHQ��$OpP�GLVVR��WHQGH D�UHSUHVHQWDU�XPD�HYROXomR�HP�UHODomR�

D�XPD�PDLV�EHP�GHILQLGD�GLYLVmR�GH�WUDEDOKR�H�DWLYLGDGHV�HQWUH�D�PDWUL]�H�D VXEVLGLiULD�QR�%UDVLO��

HP�WHUPRV�GD�RULHQWDomR�VHJXLGD�SHOD�HQJHQKDULD�GR�SURGXWR�H�GR�SURFHVVR����

&DEH�DTXL�PHQFLRQDU�XP�DVSHFWR�LPSRUWDQWH��R�TXDO�FRQWRX�PXLWR�D�IDYRU�GD�GHFLVmR�

GD�PDWUL]�HP�DXWRUL]DU�R�GHVHQYROYLPHQWR�GR�3URMHWR�7XSL�QR�%UDVLO��7UDWD�VH�GDV�FRPSHWrQFLDV�

DFXPXODGDV� SHOD� HQJHQKDULD� GH� SURGXWR� H� TXH� HVWmR� DVVRFLDGDV� j� FULDomR� GH� VROXo}HV� EDUDWDV� H�

VLPSOHV� QRV� SURGXWRV�� VHP� QHFHVVDULDPHQWH� GHVSURYHU� R� YHtFXOR� GH� WRGRV� RV� DFHVVyULRV� RX� GD�

TXDOLGDGH�WpFQLFD�H�PHFkQLFD�GR�VHX�IXQFLRQDPHQWR��6HJXQGR�FRORFRX�XP�GRV�HQWUHYLVWDGRV��QD�

$OHPDQKD�Ki�HVSHFLDOLVWDV�SDUD�WRGRV�RV�LWHQV�GR�FDUUR��R�TXH�ID]�FRP�TXH�D�PDWUL]�DFDEH�VHPSUH�

UDFLRFLQDQGR�HP�WHUPRV�GH�FRPSOH[LGDGH�H�VRILVWLFDomR�

>1R�FDVR�GDV�DWLYLGDGHV�GH�'3@���D�PDWUL]�WHP�PDLV�FDSDFLWDomR�TXH�D�9:�%UDVLO��PDV�HOD�
SHUGHX�R�NQRZ�KRZ�SDUD�ID]HU�FDUURV�EDUDWRV�H�VLPSOHV��3HQVDU�VLPSOHV�HP�VROXo}HV�TXH�FXVWDP�

EDUDWR��$�PDWUL]�QmR�VDEH�PDLV�FRPR�ID]HU�LVWR´���9:B(��

'H� WRGR� R� PRGR�� DV� FRPSHWrQFLDV� GD� HQJHQKDULD� GD� 9:� GR� %UDVLO� QmR� GHYHP� VHU�

VXSHUHVWLPDGDV�� 6H� SRU� XP� ODGR� D� HQJHQKDULD� GR� SURGXWR� p� EHP� HVWUXWXUDGD� H� DFXPXOD� YDVWD�

H[SHULrQFLD� HP�'3� ORFDLV�� SRU� RXWUR� ODGR� HOD� p� EDVWDQWH� IUiJLO� HP� WHUPRV� GH� GHVHQYROYLPHQWR�

WHFQROyJLFR�TXH�HQYROYD�PDLRU�FRQWH~GR�WpFQLFR�FLHQWtILFR��(�HVVH�SRQWR�GHYH�VHU�UHIRUoDGR�QmR�

��� 1RYDPHQWH�XP�FRPHQWiULR�DFHUFD�GD�LPSRUWkQFLD�GDV�UHODo}HV�LQWHUSHVVRDLV��1D�pSRFD�GD�HQWUHYLVWD�j�9:��DQR�GH��������R�
HQWmR�YLFH�SUHVLGHQWH�GH�(QJHQKDULD�GR�3URGXWR�GD�9:�GR�%UDVLO��H TXH�OLGHUDYD�D�HQJHQKDULD�EUDVLOHLUD�QD�pSRFD�GR�3URMHWR�7XSL��
WHQGR� GHGLFDGR� WRWDO� DSRLR� H� FRQILDQoD� QHVVH� SURJUDPD�� HVWDYD� SDUD� VHU� WUDQVIHULGR� SDUD� D�$OHPDQKD��1D� VXD� QRYD� IXQomR� QD�
FRUSRUDomR�� HOH� VHULD� R� UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR� GH� YHtFXORV� HQWU\� OHYHOV SDUD� R�PXQGR� WRGR�� SDVVDQGR� D� UHVSRQGHU�
GLUHWDPHQWH� SHOR� SUHVLGHQWH� PXQGLDO�� (�� DQWHV� GHVVD� WUDQVIHUrQFLD�� HOH� Mi� KDYLD� FRPXQLFDGR� j� HQJHQKDULD� GR� SURGXWR� TXH� LUi�
SUHFLVDU�PXLWR�GR�WUDEDOKR�GD�9:�GR�%UDVLO�HQTXDQWR�HVWLYHU�QHVVD�QRYD�SRVLomR��9:B(���



���

DSHQDV�HP�UHODomR�j�9:��PDV�VLP�HP�UHODomR�D�WRGDV�DV�VXEVLGLiULDV�GH�DXWRPyYHLV�TXH�RSHUDP�

QR�%UDVLO��YLVWR�TXH�Ki�JUDQGH�DXVrQFLD�ORFDO�GH�SHVTXLVDV�WHFQROyJLFDV�PDLV�FRPSOH[DV�H�GH�PDLV�

ORQJR�SUD]R��H�TXH�SRVVDP�VHUYLU�FRPR�VXVWHQWDomR�H�IRQWH�GH�DSRLR�DRV�SURMHWRV�GHVHQYROYLGRV�

ORFDOPHQWH��$�HVVH�UHVSHLWR��D�9:�QmR�SRGH�FRQWDU�FRP�D�SHVTXLVD�WHFQROyJLFD�FRPR�XPD�IRQWH�

GH� VROXo}HV SDUD� R�'3� ORFDO�� GH� IRUPD� TXH� D� UHODomR� GH� GHSHQGrQFLD� IUHQWH� j�PDWUL]� FRQWLQXD�

VHQGR�DOWD�

([FHWR��SRU�H[HPSOR��HP�UHODomR�jV�SHVTXLVDV�WHFQROyJLFDV�TXH�RIHUHoDP�UHVSRVWDV�jV�

GHPDQGDV�ORFDLV�H�TXH�VH�FRQFHQWUDP�HP�FHUWRV�QLFKRV�GH�DWXDomR��(VWmR��QHVVH�FDVR��DVVRFLDGDV�

DR�GHVHQYROYLPHQWR�GH�SURGXWRV� H�SURFHVVR� FRP�DSOLFDomR� UiSLGD�QRV�PRGHORV��1HVVH�DVSHFWR��

GHVWDFDP�VH�DOJXQV�H[HPSORV�TXH�WrP�IHLWR�GD�9:�GR�%UDVLO�UHIHUrQFLD�QR�kPELWR�GD�FRUSRUDomR�

� &RPSHWrQFLDV� QR� GHVHQYROYLPHQWR� GH� PRWRUHV� GH� EDL[D� FLOLQGUDGD� �DWp� ���� FF�� H� DOWR�

GHVHPSHQKR��'HVWDFD�VH�DTXL�R�GHVHQYROYLPHQWR�GD�YHUVmR�GR�0RWRU�����FRP�WXUER��TXH�IRL�

XPD� H[SHULrQFLD� LQpGLWD� QD� FRUSRUDomR�� WDQWR� TXH�� QR� PRPHQWR� GD� HQWUHYLVWD�� KDYLD� XP�

SURMHWR�VHQGR�FRQGX]LGR�SHOD�PDWUL]�TXH�SDUWLD�GHVVH�FRQFHLWR�GHVHQYROYLGR�SHOD�HQJHQKDULD�

EUDVLOHLUD�� +i� WDPEpP� D� H[SRUWDomR� GH� PRWRUHV� GH� �����FF� FRP� ��� YiOYXODV�� TXH� IRUDP�

GHVHQYROYLGRV�SHOD�HQJHQKDULD�EUDVLOHLUD�H�SDVVDUDP�D�VHU�XWLOL]DGRV�HP�DXWRPyYHLV�GD�PDUFD�

6HDW� H� D� 6NRGD�� TXH� VmR� GLYLV}HV� GR�*UXSR�9:�� H� GR�PRWRU� ����� HP� GHVHQYROYLPHQWR� QR�

PRPHQWR�GD�HQWUHYLVWD��H�TXH�HTXLSDUi�R�)R[�QD�YHUVmR�HXURSpLD����

� &RPEXVWtYHLV�FRP�HWDQRO��1D�pSRFD�GD�HQWUHYLVWD��D�9:�GR�%UDVLO�KDYLD�VLGR�SURFXUDGD�SRU�

PRQWDGRUDV�GD�ËQGLD��&KLQD��$XVWUiOLD��,QJODWHUUD�H�-DSmR�SDUD GLVFXWLUHP�R�VLVWHPD�D�iOFRRO��

7DPEpP� PHUHFH� GHVWDTXH� R� GHVHQYROYLPHQWR� ORFDO� GR� PRWRU� EL�FRPEXVWtYHO�� GHQRPLQDGR�

7RWDO� )OH[�� HP� SDUFHULD� FRP� RV� VLVWHPLVWDV� 0DJQHWL� 0DUHOOL� H� %RVFK�� D� DWXDomR� GHVVDV�

HPSUHVDV�YDULRX�VHJXQGR�R�WLSR�GR�PRWRU�H�GD�FLOLQGUDGD�HP�TXHVWmR�

� 6LVWHPD� GH� VXVSHQVmR� UHIRUoDGD�� +i� DOJXQV� ³SDFRWHV´� FRP� VROXo}HV� GHVHQYROYLGDV� SHOD�

HQJHQKDULD� EUDVLOHLUD� H� TXH� ILFDP� GLVSRQtYHLV� QD� PDWUL]� SDUD� R� SURMHWR� GH� DXWRPyYHLV�

GHVWLQDGRV�jV�FRQGLo}HV�DGYHUVDV�

��� (QWUH�RV�H[HPSORV�UHODWDGRV��XP�SDUWLFXODUPHQWH�VH�GHVWDFD�SRU�WHU�HQYROYLGR�R�GHVHQYROYLPHQWR�GH�XP�PRWRU�SDUD�D�&KLQD��H�
TXH�LULD�HTXLSDU�R�*RO�FKLQrV��(VVH�GHVHQYROYLPHQWR�OHYRX�TXDWUR�PHVHV�SDUD�VHU�FRQFOXtGR��D�PDWUL]�DOHPm�KDYLD�GDGR�XP�SUD]R�
VXSHULRU�D�XP�DQR��$�SDUWLU�GH�HQWmR��D�&KLQD�GHL[RX�GH�QHJRFLDU�FRP�D�$OHPDQKD�H�SDVVRX�D�QHJRFLDU�PRWRUHV�H�RXWURV�SURGXWRV�
GLUHWDPHQWH� FRP�D�9:�GR�%UDVLO��(QWUHWDQWR�� HPERUD� DV� WUDQVDo}HV�RFRUUDP�GLUHWDPHQWH� HQWUH� DPEDV� DV� VXEVLGLiULDV�� D�PDWUL]�
PRQLWRUD�H�VXSHUYLVLRQD�GLUHWDPHQWH�WRGR�R�SURFHVVR��9:B(���



���

� 'HVHQYROYLPHQWR�GH�PDWHULDLV�HP�JHUDO��+i QHVVH�DVSHFWR�XPD�WHQGrQFLD�HP�VXEVWLWXLU�R�XVR�

GH�PDWHULDLV� WUDGLFLRQDLV�SRU� ILEUDV�QDWXUDLV��$�ILEUD�GH�FXUDXi��SODQWD�GD�PHVPD�IDPtOLD�GR�

DEDFD[L�� FRPXP�QR� QRUWH� H� QRUGHVWH� GR�%UDVLO�� WHP� WLGR� JUDQGH� SRWHQFLDO� GH� DSOLFDELOLGDGH�

QHVVH�VHQWLGR��QD�SDUWH�GH�UHYHVWLPHQWR�GRV�YHtFXORV��$WXDOPHQWH��D�PDQWD�GD�ILEUD�GR�FXUDXi�

WHP� VLGR� HPSUHJD� HP� YHtFXORV� FRPR� R� 3ROR� �SRUWDV� H� UHYHVWLPHQWR� LQWHUQR�� H� )R[�

�UHYHVWLPHQWR�GR� WHWR���QDV�YHUV}HV�SDUD�PHUFDGR�GRPpVWLFR�H�GH�H[SRUWDomR�SDUD�D�(XURSD��

HP�TXH�RV�UHTXLVLWRV�UHODWLYRV�j�UHFLFODJHP�GH�PDWHULDLV�HVWmR�PDLV�DYDQoDGRV�����

� 'HVHQYROYLPHQWR� GH� VROXo}HV� EDUDWDV� H� PDLV� DGHTXDGDV� TXDQWR� j� UHGXomR� GRV� FXVWRV� GR�

YHtFXOR� H� TXH� DFDEDP� VHQGR�PDLV� DSURSULiYHLV� HP� YHtFXORV� QR� VHJPHQWR� GH� HQWUDGD�� 3DUWH�

GHVVDV� VROXo}HV� WHP� VLGR� YHQGLGD� SDUD� SDtVHV� FRPR� &KLQD� H� ËQGLD�� TXH� SUHIHUHP� FRPSUDU�

VHUYLoRV�WHFQROyJLFRV�GD�HQJHQKDULD�GD�9:��SRU�VHUHP�PDLV�EDUDWRV�GR�TXH�DV�VROXo}HV�TXH�D�

$OHPDQKD�RIHUHFH�

$�H[HPSOR�GR�TXH�VH�REVHUYD�HP�UHODomR�jV�GHPDLV�PRQWDGRUDV�YHWHUDQDV��WUDWDP�VH�GH

FRPSHWrQFLDV� HP� SHVTXLVD� WHFQROyJLFD�� DFXPXODGDV� SHOD� HQJHQKDULD� GR� %UDVLO�� UHODFLRQDGDV� D�

QLFKRV� GH� FRQKHFLPHQWRV� TXH� IRUDP� H� VmR� LPSRUWDQWHV� SDUD� SURPRYHU� D� WURSLFDOL]DomR� GRV�

YHtFXORV�H�RIHUHFHU�VXSRUWH�jV�GHPDQGDV�GR�'3�ORFDO�

2�FDVR�GD�*HQHUDO�0RWRUV GR�%UDVLO��*0%�

¬� VHPHOKDQoD� GD� 9:� GR� %UDVLO�� D� *0%� WDPEpP� p� H[HPSOR� QR� SDtV� HP� WHUPRV�� GR�

YROXPH� H� FRPSOH[LGDGH� GDV� DWLYLGDGHV� GH� '3� FRQGX]LGDV� ORFDOPHQWH�� GR� YROXPH� GH� SHVVRDV�

DWXDQGR� QD� iUHD� GH� 3	'�� H� GD� DPSOD� LQIUD�HVWUXWXUD� WHFQROyJLFD� FRP� ODERUDWyULRV� H�

HTXLSDPHQWRV�� $OpP� GLVVR�� D� *0%� VH� GHVWDFD� SRU� WHU� OLGHUDGR� XPD� GDV� H[SHULrQFLDV� PDLV�

DYDQoDGDV�HP�SURMHWR�GH�SURGXWR��TXH�UHVXOWRX�HP�DPSOLDomR�GDV�FRPSHWrQFLDV�ORFDLV�HP�WRGRV�

RV�HVWiJLRV�GR�SURFHVVR�GH�'3�H�QR�DODUJDPHQWR�GDV�UHVSRQVDELOLGDGHV�GD�HQJHQKDULD�GH�SURGXWR��

DQWHV� FLUFXQVFULWD� DR�PDQGDWR� TXH� FRPSUHHQGH� D� UHJLmR� GD� /$$0� �$PpULFD� GR� 6XO�� ÈIULFD� H�

2ULHQWH�0pGLR��

7UDWD�VH� GR� SURMHWR� TXH� GHX� RULJHP� DR� YHtFXOR�0HULYD�� HP� TXH� D� *0%� IRL� D� OtGHU�

WpFQLFD� H� UHVSRQViYHO� SHOD� FRQGXomR� GHVVH� SURJUDPD� GHVHQYROYLGR� HP� SDUFHULD� FRP� D� DOHPm�

��� 2� LQWHUHVVH� GD�9:�HP� WUDEDOKDU� FRP� D� ILEUD� GR� FXUDXi� OHYRX� D� HPSUHVD�� QR� DQR� ������ D� ILUPDU� SDUFHULD� FRP� D� 3HUPDWHF�
7ULDQJHO��HPSUHVD�EUDVLOHLUD�GH�6mR�%HUQDUGR�GR�&DPSR��63��TXH�DWXD�QD� LQG~VWULD GH�UHYHVWLPHQWR�GH�YHtFXORV��3RU�VXD�YH]��D�
3HUPDWHF�ILUPRX�FRQYrQLR�FRP�SHVTXLVDGRUHV�GD�8QHVS��GH�%RWXFDWX��TXH� Mi�DFXPXODP�DQRV�GH�SHVTXLVDV�FRP�HVWD�ILEUD��SDUD�
YLDELOL]DU�HVWH�GHVHQYROYLPHQWR�



���

2SHO�� SULQFLSDO� VXEVLGLiULD� GD�*0�QD�(XURSD��2�GLIHUHQFLDO� p� TXH� R�0HULYD� IRL� SURMHWDGR�SDUD�

DWHQGHU�WDQWR�DR�PHUFDGR�EUDVLOHLUR�TXDQWR�DR�HXURSHX��H�FRPSUHHQGHX�R�HQJDMDPHQWR�GD�HTXLSH�

GH� 3	'� GD� *0%� HP� WRGDV� DV� HWDSDV GR� FLFOR� GH� '3�� 2� &DStWXOR� ��� DR� GHWDOKDU� HVVH�

GHVHQYROYLPHQWR�� EXVFD� HQWHQGHU� TXDLV� DV� LPSOLFDo}HV� GHVVD� H[SHULrQFLD� HP� WHUPRV� GDV�

FRPSHWrQFLDV�GD� HQJHQKDULD�GR�SURGXWR�QR�%UDVLO��3RU�HVVD� UD]mR��D�GLVFXVVmR�QHVVD� VHomR�HVWi�

FLUFXQVFULWD�VRPHQWH�D�SRQWXDU�DOJXPDV�GDV�SULQFLSDLV�FDUDFWHUtVWLFDV�GDV�HVWUDWpJLDV�GH�'3�H�GD�

rQIDVH� GD� SHVTXLVD� WHFQROyJLFD� GD� *0%�� VHP�� HQWUHWDQWR�� GHWDOKDU� DV� HVSHFLILFLGDGHV� GHVVDV�

DWLYLGDGHV��Mi�TXH�HVVH�GHEDWH�VHUi�UHWRPDGR�

9DOH�FRQVLGHUDU�TXH��HP�WHUPRV�GH�RULJHP�GH�SURMHWR��WRGRV�RV�YHtFXORV�ODQoDGRV�SHOD�

*0%�PDQWrP� VLQHUJLDV� FRP� DV� SODWDIRUPDV� GHVHQYROYLGDV� H� FRPHUFLDOL]DGDV� QR� H[WHULRU��1mR�

REVWDQWH�HVVD�DSDUHQWH�GHSHQGrQFLD��D�GLUHWRULD�GD�HQJHQKDULD�DXWRPRWLYD�GD�*0%�WHP�WLGR�XPD�

DWXDomR� EDVWDQWH� SUy�DWLYD� H� WHP� VH� EHQHILFLDGR� GH� XPD� UHODWLYD� DXWRQRPLD� TXH� OKH� SRVVLELOLWD�

SURPRYHU� DOWHUDo}HV� QHVVDV� SODWDIRUPDV� RULJLQDLV�� GH� IRUPD� D� JHUDU� SURGXWRV� TXH� VHMDP� PDLV�

FRQYHUJHQWHV�FRP�DV�GHPDQGDV�GR�PHUFDGR�EUDVLOHLUR�H��SRU�H[WHQVmR��UHJLRQDO��$�HVVH�UHVSHLWR��p�

LPSRUWDQWH�PHQFLRQDU�TXH��DR�ORQJR�GRV�DQRV�����D�*0%�WHP�VLVWHPDWLFDPHQWH�OLGHUDGR�SURMHWRV�

TXH�JHUDUDP�PRGHORV�GHULYDWLYRV�ORFDLV��RV�TXDLV�RFXSDP�XP�LPSRUWDQWH�QLFKR�QDV�SUHIHUrQFLDV�

GRV�FRQVXPLGRUHV�EUDVLOHLURV�

'HQWUH�DV�SULQFLSDLV�DWLYLGDGHV�HP�'3�FRQGX]LGDV�QRV�DQRV�����GHVWDFDP�VH�

± GHULYDWLYRV�GD�*HUDomR�&RUVD�,,��&RUVD�6HGDQ��&RUVD�:DJRQ�H�3LFDSH�&RUVD��

± YHtFXOR�SRSXODU�&HOWD��WDPEpP�GHULYDWLYR�GR�&RUVD�*HUDomR�,,�

± YHUVmR�$VWUD�6HGDQ�

± FDELQH�HVWHQGLGD�FRP�TXDWUR�SRUWDV�GD�SLFDSH�6���

± GHULYDWLYRV�GD�*HUDomR�&RUVD ,,,��1RYR�&RUVD�6HGDQ�H�3LFDSH�0RQWDQD��

± H��PDLV�UHFHQWHPHQWH��GHVHQYROYLPHQWR�GD�PLQLYDQ�0HULYD�

$OpP�GHVVHV�GHVHQYROYLPHQWRV��D�*0%�WDPEpP�UHDOL]D�DWLYLGDGHV�ORFDLV�GH�IDFH�OLIW H�

UHHVWLOL]Do}HV� TXH� YLVDP�SURORQJDU� R� FLFOR� GH�YLGD�GR�SURGXWR�QR�PHUFDGR� 3RU� H[HPSOR��PDLV�

UHFHQWHPHQWH��D�*0%�UHDOL]RX�IDFH�OLIW GDV�YHUV}HV��)DPtOLD�6���H�%OD]HU���������9HFWUD���������

)DPtOLD�6�����������H�$VWUD��������

1HVVH� VHQWLGR�� HQWHQGHU� TXDO� R� DOFDQFH� H� D� FRPSOH[LGDGH� GDV� DWLYLGDGHV� FRQGX]LGDV�

SHOD� *0%�� SDVVD� DQWHV� SHOD� FRPSUHHQVmR� GH� GXDV� TXHVW}HV�� 3ULPHLUR�� HP� WHUPRV� GR� '3�� Ki�

PXLWDV� DWLYLGDGHV� VHQGR� UHDOL]DGDV� QR�%UDVLO�� R� TXH� SUHVVXS}H� FHUWD� DXWRQRPLD� GH� DWXDomR� SRU�



���

SDUWH� GD� HQJHQKDULD� GR� SURGXWR�� 7RGDYLD�� QmR� VH� REVHUYD� QR� %UDVLO� R� GHVHQYROYLPHQWR� GH�

SODWDIRUPDV� FRPSOHWDV� GH� YHtFXORV�� DLQGD� TXH� KDMD�� VHJXQGR� FRQVWDWDGR� GXUDQWH� DV� HQWUHYLVWDV��

FRPSHWrQFLDV�SDUD�WDO��(P�VHJXQGR�OXJDU��D�SHVTXLVD�WHFQROyJLFD�HVWi�HVVHQFLDOPHQWH�FRQFHQWUDGD�

QRV� FHQWURV� GH� 3	'�QR� H[WHULRU��$� HVVH� UHVSHLWR�� DV� FDSDFLGDGHV� DFXPXODGDV� SHOD�*0%�HVWmR�

DVVRFLDGDV��QD�VXD�PDLRULD��j�UHDOL]DomR�GH�DWLYLGDGHV�YROWDGDV�D�XPD�DSOLFDomR�³TXDVH´�LPHGLDWD�

QRV�SURGXWRV��GH�IRUPD�D�JHUDU�VROXo}HV�ORFDLV�SDUD�PXLWRV�SUREOHPDV�TXH�VmR�WtSLFRV�GD�UHDOLGDGH�

EUDVLOHLUD��7UDWD�VH�QRUPDOPHQWH�GH�FRQKHFLPHQWRV PDWHULDOL]DGRV�HP�SURGXWRV�H�SURFHVVRV�QmR�

SULRULWiULRV� SDUD� D� PDWUL]� RX� SDUD� RV� FHQWURV� H[WHUQRV� GH� 3	'�� (P� OLQKDV� JHUDLV�� WDLV�

FRQKHFLPHQWRV�FRPSUHHQGHP�DV�iUHDV�GH�

± &RPEXVWtYHLV��FRP�GHVWDTXH�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSRQHQWHV�H�PDWHULDLV�DVVRFLDGRV

DR�XVR�GR�FRPEXVWtYHO�iOFRRO�H��PDLV� UHFHQWHPHQWH��GR�GHVHQYROYLPHQWR� ORFDO�GR�PRWRU�EL�

FRPEXVWtYHO��)OH[ 3RZHU���FRQGX]LGR�HP�SDUFHULD�FRP�RV�IRUQHFHGRUHV�'HOSKL�H�%RVFK�

± 0DWHULDLV�� FRP� GHVHQYROYLPHQWRV� HP� YiULDV� iUHDV�� VREUHWXGR� YLVDQGR� HOHYDU� D� UHVLVWrQFLD� j�

FRUURVmR�

± 0RWRUHV�� VREUHWXGR� HP� UHODomR� j� EDL[D� FLOLQGUDGD�� 8P� H[HPSOR� LPSRUWDQWH� IRL� R�

GHVHQYROYLPHQWR� GR� PRWRU� ���� 9+&� �YHU\� KLJK� FRPSUHVVLRQ��� TXH� UHVXOWRX� HP� PDLRU�

UHQGLPHQWR�GR�PRWRU�HP�WHUPRV�GH�SRWrQFLD�H�JHURX�XPD�SDWHQWH�SDUD�D�*0%�

���� $ERUGDJHP� FRPSDUDWLYD� HQWUH� DV� PRQWDGRUDV� GH� DXWRPyYHLV� D� SDUWLU� GDV� VXDV�
FRPSHWrQFLDV�HP�'3�H�SHVTXLVD

$R�FRQWUiULR�GH�XP�XQLYHUVR�KRPRJrQHR�GH� HPSUHVDV�� D� VHomR�DQWHULRU�PRVWUD�TXH�Ki�

XPD� SOXUDOLGDGH� GH� Do}HV� H� RULHQWDo}HV� HP� FRPR� SURPRYHU� H� LQFHQWLYDU� D� 3	'�SRU� SDUWH� GDV�

PRQWDGRUDV��DVVLP�FRPR�Ki�GLIHUHQoDV�QD�IRUPD�FRPR�RV�UHFXUVRV�ORFDLV�GD�HQJHQKDULD�IRUDP�H�

FRQWLQXDP� VHQGR� LQFRUSRUDGRV� SRU� HODV�� (VVD� REVHUYDomR� p� VREUHPDQHLUD� LPSRUWDQWH�

FRQVLGHUDQGR� TXH� D� SURPRomR� GRV� HVIRUoRV� WHFQROyJLFRV� HPSUHHQGLGRV� DVVLP� FRPR� D�

LQWHQVLILFDomR� GDV� DWLYLGDGHV� GH� HQJHQKDULD� �SURGXWR�SURFHVVR��� H� SRVWHULRU� DF~PXOR� GH�

FRPSHWrQFLDV��WrP�YDULDGR�HP�JUDX�H�FRPSOH[LGDGH�HQWUH�HVWDV�HPSUHVDV�

(VVD�REVHUYDomR�UHPHWH�D�XPD�LPSRUWDQWH�FRQVWDWDomR��GH�TXH�LQYHVWLU�QD�DPSOLDomR�GD

HQJHQKDULD�DXWRPRWLYD�ORFDO�QmR�WHP�VLGR�XPD�RSomR�HVWUDWpJLFD�SDUD�WRGDV�HVWDV�VXEVLGLiULDV��2�

TXH� VLJQLILFD� TXH� DOJXPDV�PRQWDGRUDV� GH� DXWRPyYHLV� WHQGHP� D� FRQWULEXLU�PXLWR�PDLV� GR� TXH�

RXWUDV� SDUD� D� SURPRomR� GR� GHVHQYROYLPHQWR� WHFQROyJLFR� GR� SDtV� H� FRP� R� DSUHQGL]DGR� ORFDO��



���

DPSOLDQGR� D� FDSDFLGDGH� WpFQLFD� GD� HQJHQKDULD�� R� YROXPH�GH� SHVVRDO� HP�'3�H� D� LQIUD�HVWUXWXUD�

WHFQROyJLFD�LQWHUQD��ODERUDWyULRV�H�HTXLSDPHQWRV��TXH�p�PDQWLGD�QR�%UDVLO�

2� 4XDGUR� ����� FRQVWUXtGR� FRP� EDVH� QDV� HQWUHYLVWDV� H� LQIRUPDo}HV� FROHWDGDV� QDV�

HPSUHVDV�� WHP� FRPR�SURSyVLWR�RUJDQL]DU� H� VXVWHQWDU� HVVD� DILUPDomR��3DUD� LVVR�� IRUDP�GLVSRVWDV�

LQIRUPDo}HV�� SRU� HPSUHVD�� UHIHUHQWHV� D�� SHVVRDO� WpFQLFR� HP� IXQo}HV� GD� HQJHQKDULD� GR� SURGXWR��

GLVSRQLELOLGDGH�GH� LQIUD�HVWUXWXUD� WHFQROyJLFD�QR�%UDVLO��RULHQWDomR�DFHUFD�GD�HVWUDWpJLD� ORFDO�GR�

'3��H�GHWDOKDPHQWR�DFHUFD�GDV�FRPSHWrQFLDV�DVVRFLDGDV�DR�'3�



���
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3HVVRDO�HP�'3� ,QIUD�HVWUXWXUD�
7HFQROyJLFD

(VWUDWpJLDV�GH�'3 'HWDOKDPHQWR�GDV�
&DSDFLWDo}HV�HP�'3

*0% � ����SHVVRDV�HP�'3��
GDV�TXDLV�FHUFD�GH�����
VmR�HQJHQKHLURV�
� GHPDLV�IXQFLRQiULRV�
VmR��WpFQLFRV�GD�
IiEULFD�GH�SURWyWLSRV�H�
GR�&DPSR�GH�3URYDV�H�
SHVVRDO�GD�
DGPLQLVWUDomR�

� &HQWUR�GH�(VWLOR��FHUFD�
GH����SHVVRDV��FRP�VDOD�
YLUWXDO�SDUD�YLVXDOL]DomR�
GRV�YHtFXORV�HP��'�
� )iEULFD�GH�SURWyWLSRV�
� /DERUDWyULR�GH�
PDWHULDLV�
� 'HVHQYROYLPHQWR�GH�
PRWRUHV�H�WUDQVPLVVmR�
� ,QIUD�HVWUXWXUD�FRPSOHWD�
GH�IHUUDPHQWDULD�
�&$'�&$(�&$0��
� &DPSR�GH�3URYDV�
�,QGDLDWXED�63���SLVWDV�GH�
URGDJHP�H�ODERUDWyULRV�
GH��$QiOLVH�(VWUXWXUDO��
$QiOLVH�GH�(PLVV}HV��
(OHWURHOHWU{QLFR��
6HJXUDQoD�9HLFXODU��H�GH�
5XtGRV�H�9LEUDo}HV�

'3�SDUD�PHUFDGRV�
HPHUJHQWHV�
� 3URMHWR�GHULYDWLYR�
� PRWRU�GH�EDL[D�
FLOLQGUDGD�H�PDLRU�
SRWrQFLD�
� PRWRU�FRP�VLVWHPD�
GH�FRPEXVWtYHO�
IOH[tYHO�

'3�SDUD�PHUFDGR�
HXURSHX�
� SURMHWR�GHULYDWLYR�
FRP�VXEVWDQFLDO�
FRPSOH[LGDGH�HP�'3�
�3URMHWR�0HULYD�

� 5HHVWLOL]DomR�
� )DFH�OLIW�
� ,QGHSHQGrQFLD�HP�
7URSLFDOL]DomR�

� &ULDomR�GR�FRQFHLWR H�
HVWLOR�GR�YHtFXOR�
� 'HWDOKDPHQWR�GR�SURMHWR�
'3�
� 6LPXODo}HV�YLUWXDLV�
� &RQVWUXomR�GH�SURWyWLSRV�
�SDUFLDLV�H�FRPSOHWRV��
� ,QGHSHQGrQFLD�QD�
UHDOL]DomR�GRV�WHVWHV�H�
YDOLGDomR�GRV�SURWyWLSRV�
� ,QGHSHQGrQFLD�QD�
IHUUDPHQWDULD��IXQGLomR�H�
SOiVWLFRV��FRP�H[SRUWDomR�
GH�VHUYLoRV�SDUD�PDWUL]�H�
2SHO��

9: � ����SHVVRDV�HP�
(QJHQKDULD�GR�
3URGXWR��VHQGR�FHUFD�
GH�����HQJHQKHLURV�H�
RV�GHPDLV�GD�
DGPLQLVWUDomR�

� &HQWUR�GH�(VWLOR��FHUFD�
GH����SHVVRDV��
� &HQWUR�GH�SURWRWLSDJHP�
� /DERUDWyULR�GH�
PDWHULDLV�
� 'HVHQYROYLPHQWR�GH�
PRWRUHV�H�WUDQVPLVVmR�
� /DERUDWyULRV��6HJXUDQoD�
�LPSDFWRV���(PLVV}HV��
0RWRUHV�
� 3LVWD�GH�7HVWHV��6mR�-RVp�
&DPSRV�63���VRPHQWH�
SLVWDV�GH�URGDJHP�

'3�SDUD�PHUFDGRV�
HPHUJHQWHV�
� 3URMHWRV�GHULYDWLYRV�
� PRWRU�GH�EDL[D�
FLOLQGUDGD�H�PDLRU�
SRWrQFLD�
� PRWRU�FRP�VLVWHPD�
GH�FRPEXVWtYHO�
IOH[tYHO�

'3�SDUD�PHUFDGR�
HXURSHX�
� '3�SDUD�YHtFXORV�GH�
HQWUDGD��3URMHWR�����

� 5HHVWLOL]DomR�
� )DFH�OLIW�
� ,QGHSHQGrQFLD�HP�
7URSLFDOL]DomR�

� &ULDomR�GR�FRQFHLWR�H�
HVWLOR�GR�YHtFXOR�
� 6LPXODo}HV�YLUWXDLV�QRV�
SURMHWRV�'3�
� &RQVWUXomR�GH�SURWyWLSRV�
�SDUFLDLV�H�FRPSOHWRV��
� ,QGHSHQGrQFLD�QD�
UHDOL]DomR�GRV�WHVWHV�H�
YDOLGDomR�GRV�SURWyWLSRV�
� )HUUDPHQWDULD��IXQGLomR�
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)LDW � ����SHVVRDV�HP�
(QJHQKDULD�GR�
3URGXWR��VHQGR�FHUFD�
GH�����PHQVDOLVWDV�
�LQFOXL�HQJHQKHLURV��H�
����KRULVWDV��LQFOXL�
RSHUiULRV�H�WpFQLFRV�

� &HQWUR�GH�(VWLOR��LQtFLR��
� &RQVWUXomR�GH�
3URWyWLSRV�
� /DERUDWyULRV�GH��
FRPSDWLELOLGDGH�
HOHWURPDJQpWLFD��FRP�
FkPDUD�VHPL�DQHFyLFD��
DF~VWLFD�H�YLEUDo}HV�
� 'HVHQYROYLPHQWR�GH�
PRWRUHV�H�WUDQVPLVVmR�
� 3LVWD�GH�7HVWHV�
�%HWLP�0*���VRPHQWH�
SLVWDV�GH�URGDJHP�

'3�SDUD�PHUFDGRV�
HPHUJHQWHV��FRP�
DSRLR�GD�PDWUL]��
� 3URMHWRV�GHULYDWLYRV�
� 0RWRU�FRP�VLVWHPD�
GH�FRPEXVWtYHO�
IOH[tYHO�

0(7$��DXWRQRPLD�HP�
'3�SDUD�PHUFDGRV�
HPHUJHQWHV

� 5HHVWLOL]DomR�
� )DFH�OLIW�
� ,QGHSHQGrQFLD�HP�
7URSLFDOL]DomR

� FDSDFLGDGH�OLPLWDGD�HP�
GHILQLomR�GR�FRQFHLWR�H�
HVWLOR�HP�'3�
� 6LPXODo}HV�YLUWXDLV�
� &RQVWUXomR�GH�SURWyWLSRV�
�DOJXQV�
� 3DUFLDO�UHDOL]DomR�GH�
WHVWH�H�YDOLGDomR�
� ([FHOrQFLD�HP��
VXVSHQV}HV��SURYDV�GH�
IDGLJD��EDODQoR�
HQHUJpWLFR�

0(7$��DPSOLDU�
FDSDFLWDo}HV�HP�WRGDV�DV�
HWDSDV�GR�'3�

)RUG � ����SHVVRDV�HP�
(QJHQKDULD�GR�
3URGXWR��GDV�TXDLV�����
VmR�HQJHQKHLURV�H�
WpFQLFRV�H����VmR�
KRULVWDV��
$GLFLRQDOPHQWH��Ki�
FHUFD�GH�����SHVVRDV�
TXH�DWXDP�HP�'3��
SRUpP�VmR�YLQFXODGDV�
jV�(PSUHVDV�GH�
(QJHQKDULD�
FRQWUDWDGDV�

� &HQWUR�GH�(VWLOR�
� &HQWUR�GH�3URWRWLSDJHP�
� 'HVHQYROYLPHQWR�GH�
PRWRUHV�H�WUDQVPLVVmR�
� &DPSR�GH�3URYDV�
�7DWXt�63���FRP�SLVWDV�GH�
URGDJHP�H�ODERUDWyULRV�GH�
HPLVV}HV��FUDVK�WHVWV�

'3�SDUD�PHUFDGRV�
HPHUJHQWHV��FRP�
DSRLR�GD�PDWUL]�H�GH�
HPSUHVDV�GH�
HQJHQKDULD��
� 3URMHWRV�GHULYDWLYRV�
� PRWRU�GH�EDL[D�
FLOLQGUDGD�H�PDLRU�
SRWrQFLD�
� PRWRU�FRP�VLVWHPD�
GH�FRPEXVWtYHO�
IOH[tYHO��HP�
GHVHQYROYLPHQWR�

� 5HHVWLOL]DomR�
� )DFH�OLIW�
� ,QGHSHQGrQFLD�HP�
7URSLFDOL]DomR�

� 3DUWLFLSDomR�HP�WLPHV�
JOREDLV SDUD�FULDomR�GR�
FRQFHLWR�H�HVWLOR�GR�
YHtFXOR�
� 6LPXODo}HV�YLUWXDLV�
� &RQVWUXomR�GH�
SURWyWLSRV�
� 5HDOL]DomR�GH�WHVWH�H�
YDOLGDomR�

5HQDXOW ����HQJHQKHLURV��QR�
GHSDUWDPHQWR�
FKDPDGR�
'LUHomR�7pFQLFD�GR�
0HUFRVXO

/DERUDWyULR�GH�0DWHULDLV� � $WXDomR�FRP�PDWUL]�
QD�WURSLFDOL]DomR�H�
IDFH�OLIW ORFDO�
� &RQWDWR�WpFQLFR�FRP�
PDWUL]�
� ,QWHUIDFH�FRP�
IRUQHFHGRUHV�ORFDLV�

� ,QtFLR�GDV�DWLYLGDGHV�GH�
IDFH� OLIW�
� 7URSLFDOL]DomR�FRP�
FHUWD�LQGHSHQGrQFLD��DLQGD�
TXH�VXERUGLQDGD�j�PDWUL]�
H�SUy[LPD�GRV�
IRUQHFHGRUHV�
� 1DFLRQDOL]DomR�GH�
FRPSRQHQWHV�

3HXJHRW�
&LWURsQ

Q�G� 6HP�LQIUD�HVWUXWXUD�
WHFQROyJLFD�ORFDO�

� &RQWDWR�WpFQLFR�FRP�
PDWUL]�
� ,QWHUIDFH�FRP�
IRUQHFHGRUHV�

� 7URSLFDOL]DomR�OLPLWDGD�
�DWXDomR�FRP�PDWUL]�H�
IRUQHFHGRUHV��
� 1DFLRQDOL]DomR�GH�
FRPSRQHQWHV��

7R\RWD � ���HQJHQKHLURV�QD�
(QJHQKDULD�GR�3URGXWR

3LVWD�GH�WHVWHV��6mR�-RVp�
GRV�&DPSRV���VRPHQWH�
SLVWDV�GH�URGDJHP�

� &RQWDWR�WpFQLFR�FRP�
PDWUL]�
� ,QWHUIDFH�FRP�
IRUQHFHGRUHV�

� 7URSLFDOL]DomR�OLPLWDGD�
�DWXDomR�FRP�PDWUL]�H�
IRUQHFHGRUHV��
1DFLRQDOL]DomR�GH�
FRPSRQHQWHV�
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+RQGD � ���HQJHQKHLURV�QR�
&HQWUR�7HFQROyJLFR

6HP�LQIUD�HVWUXWXUD�
WHFQROyJLFD�ORFDO�

� &RQWDWR�WpFQLFR�FRP�
PDWUL]�
� ,QWHUIDFH�FRP�
IRUQHFHGRUHV�

� 7URSLFDOL]DomR�OLPLWDGD�
�DWXDomR�FRP�PDWUL]�H�
IRUQHFHGRUHV��
� 1DFLRQDOL]DomR�GH�
FRPSRQHQWHV�

'DLPOHU�
&KU\VOHU

Q�G� 6HP�LQIUD�HVWUXWXUD�
WHFQROyJLFD�ORFDO�HP�
DXWRPyYHLV�
$PSOD�LQIUD�HVWUXWXUD�HP�
FDPLQK}HV�H�{QLEXV��
GLYLVmR�0HUFHGHV�%HQ]��
HTXLSDGR�FRP�YiULRV�
ODERUDWyULRV��FRQVWUXomR�
GH�SURWyWLSRV��HWF�

� &RQWDWR�WpFQLFR�FRP�
PDWUL]�
� ,QWHUIDFH�FRP�
IRUQHFHGRUHV�

� 7URSLFDOL]DomR�
FRQGX]LGD�SHOD�PDWUL]�
� 1DFLRQDOL]DomR�GH�
FRPSRQHQWHV�

)217(��9LVLWDV�H�HQWUHYLVWDV�QDV�HPSUHVDV�
Q�G��± QmR�GHFODUDGR

8P� DVSHFWR� TXH� FKDPD� D� DWHQomR� QHVVH� TXDGUR� p� R� Q~PHUR� HOHYDGR� GH� HQJHQKHLURV��

VREUHWXGR�QD�*0%�H�QD�9:��DWXDQGR�QD�HQJHQKDULD�GR�SURGXWR��(VVH�GDGR�UHIRUoD�R�DUJXPHQWR�

GH� TXH� RV� HQJHQKHLURV� WrP� VLGR�RV�SULQFLSDLV� DJHQWHV�SURPRWRUHV�GDV�PXGDQoDV� WHFQROyJLFDV� H�

QRV�SURGXWRV�QDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO��'H�IDWR��DR�FRPSDUDU�D�SDUWLFLSDomR�WRWDO�

GH� HQJHQKHLURV� QD FRPSRVLomR� GR� HPSUHJR� GH� VHJPHQWRV� FRPR� GH�PRQWDJHP� GH� DXWRPyYHLV��

IRUQHFHGRUHV� GH� DXWRSHoDV� H� LQG~VWULD� GH� WUDQVIRUPDomR�� QRWD�VH� TXH� HVVD� SDUWLFLSDomR� p� PDLV�

VLJQLILFDWLYD�QR�FDVR�GDV�PRQWDGRUDV��PDQWHQGR�VH�HP������DR�UHGRU�GH������GR�HPSUHJR��1DV�

HPSUHVDV� GH� DXWRSHoDV� HVVD� SDUWLFLSDomR� PDQWHYH�VH� HP� ������ HQTXDQWR� QD� LQG~VWULD� GH�

WUDQVIRUPDomR�IRL�GH�������VHJXQGR�7DEHOD��&��$QH[R�,,,���$OLiV��HVWDEHOHFHQGR�XPD�UHODomR��DV�

PRQWDGRUDV�GH�DXWRPyYHLV�IRUDP�UHVSRQViYHLV��QR�DQR�GH�������SHOR�HPSUHJR�GH����GR�WRWDO�GH�

HQJHQKHLURV�HPSUHJDGRV�QD�,QG~VWULD�GH�7UDQVIRUPDomR�QR�%UDVLO�

0DV� DV� GLIHUHQoDV�� FRQIRUPH� PRVWUD� R� 4XDGUR� ����� VmR� JUDQGHV�� H� VH� WRUQDP� PDLV�

VLJQLILFDWLYDV� FDVR� D� DQiOLVH� YLVH� GLIHUHQFLDU� RV� JUXSRV� DQWHULRUPHQWH� UHIHULGRV�� PRQWDGRUDV�

YHWHUDQDV�H�HQWUDQWHV��$�HVVH�UHVSHLWR��FDEHP�DOJXPDV�FRQVLGHUDo}HV�

(P� UHODomR� jV� HVWUDWpJLDV� GDV� HQWUDQWHV�� SUHYDOHFH� XPD� FODUD� RULHQWDomR� QR� VHQWLGR� GH�

FRQVROLGDU� SUHVHQoD� QR� PHUFDGR� EUDVLOHLUR�� 1D� DXVrQFLD� GR� (VWDGR� FRPR� XP� DJHQWH� TXH�

RULHQWDVVH� RV� LQYHVWLPHQWRV� GHVVDV� HPSUHVDV� HP� DWLYLGDGHV� GH�3	'�� HP�SDUDOHOR� j�PDQXIDWXUD�

ORFDO�� DV� Do}HV� HPSUHHQGLGDV� SRU� HODV� QD� FRQGXomR� GH� DWLYLGDGHV� FRP� FRQWH~GR� WpFQLFR� PDLV�

HOHYDGR��LQIUD�HVWUXWXUD�WHFQROyJLFD�H�HPSUHJR�GH�SHVVRDO�QDV�iUHDV�GD�HQJHQKDULD�GR�SURGXWR�WrP�

DSUHVHQWDGR�XPD�HYROXomR�EDVWDQWH�OHQWD�H�JUDGXDO��&RPR�UHVXOWDGR��WHPRV�LGHQWLILFDGR�XPD�IRUWH�

GHSHQGrQFLD�FRP�D�PDWUL]�H�FHQWURV�H[WHUQRV�GH�3	'��TXH�VmR�D�EDVH�GRV�SURMHWRV�GH�YHtFXORV�
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SURGX]LGRV�QR�%UDVLO��FRPR�WDPEpP�VmR�D�IRQWH�GH�DFHVVR�D�LQIRUPDo}HV�WpFQLFDV�UHODWLYDV�D�HVVHV�

GHVHQYROYLPHQWRV��$V�SRXFDV� LQLFLDWLYDV�HP�FRQGX]LU�DWLYLGDGHV�GH�HQJHQKDULD�QR�%UDVLO� IRUDP�

UHVXOWDGRV�PDLV�GH�XPD�QHFHVVLGDGH�GH�DWXDomR�ORFDO�GR�TXH�QHFHVVDULDPHQWH�GH�XPD�HVWUDWpJLD�

RULHQWDGD� SDUD� HVVH� ILP�� TXH� LPSOLFDULD� ID]HU� GR� %UDVLO� XPD� EDVH� SDUD� '3� ORFDLV� RX� PHVPR�

UHJLRQDLV�� $� HVVH� UHVSHLWR�� R� H[HPSOR� GD� 5HQDXOW� p� XPD� UHIHUrQFLD� LPSRUWDQWH�� 0DV� DLQGD� p�

SUHPDWXUR� WLUDU� FRQFOXV}HV� VREUH� R� GHVHPSHQKR� GHVVDV� HPSUHVDV� TXDQWR� DR� GHVHQYROYLPHQWR�

VXVWHQWDGR�GD�HQJHQKDULD�ORFDO�

'H� PRGR� JHUDO�� D� DXVrQFLD� GH� LQIUD�HVWUXWXUD� WpFQLFD� HQWUH� DV� PRQWDGRUDV� HQWUDQWHV��

FRPR� PRVWUD� R� TXDGUR�� p� VXSULGD� D� SDUWLU� GD� XWLOL]DomR� GH� HTXLSDPHQWRV� H� LQVWDODo}HV� GRV�

IRUQHFHGRUHV�VLWXDGRV�QR�%UDVLO��QRV�FDVRV�PDLV�FRPSOH[RV��UHFRUUH�VH�j�PDWUL]��$V�XQLYHUVLGDGHV�

EUDVLOHLUDV� WDPEpP� WrP� VLGR� SURFXUDGDV�� VHJXQGR� DILUPDUDP� DV� SUySULDV� HPSUHVDV�� PDV�

IUHT�HQWHPHQWH� HVVD� SURFXUD� WHP� RFRUULGR� HP� IXQomR� GH� GHPDQGDV� ORFDOL]DGDV� H� FRQYHUJHQWHV�

FRP� D� QHFHVVLGDGH� GH� VROXomR� UiSLGD� GH� SUREOHPDV� ORFDLV� RX� SDUD� D� UHDOL]DomR� GH� WHVWHV�

HVSHFtILFRV��1mR�SUHYDOHFH��QHVVHV�FDVRV��D�YLVmR�GH�TXH�DV�XQLYHUVLGDGHV�EUDVLOHLUDV�SRVVDP�YLU�D�

VHU� SDUFHLUDV� HP� GHWHUPLQDGRV� SURMHWRV� GH� GHVHQYROYLPHQWR�� DR� FRQWUiULR�� HODV� WrP�

IUHT�HQWHPHQWH�VLGR�SURFXUDGDV�PDLV�FRPR�SUHVWDGRUDV�GH�VHUYLoRV�

(QWUH� DV� PRQWDGRUDV� YHWHUDQDV�� XP� DVSHFWR� FRPXP� p� TXH� HVVDV� HPSUHVDV� DFXPXODP�

GpFDGDV� GH� LQYHVWLPHQWRV� QR�%UDVLO�� QmR� VRPHQWH� QD�PDQXIDWXUD� ORFDO��PDV� WDPEpP� HP� LQIUD�

HVWUXWXUD� WHFQROyJLFD� H� QD� IRUPDomR� H� FDSDFLWDomR� GR� SHVVRDO� HPSUHJDGR� HP� iUHDV� OLJDGDV� j�

HQJHQKDULD�� $V� HVWUDWpJLDV� TXH� VXVWHQWDUDP� WDLV� LQYHVWLPHQWRV� IRUDP� GLVWLQWDV� QR� WHPSR�� H�

WHQGLDP�PHVPR� D� VHJXLU� UXPRV� RSRVWRV� QR�PHUFDGR� EUDVLOHLUR��0DLV� UHFHQWHPHQWH�� HQWUHWDQWR��

KRXYH�PDLRU�FRQYHUJrQFLD�QHVVDV�HVWUDWpJLDV�VHJXLGDV�SRU�HODV��VHQGR�SRVVtYHO�LGHQWLILFDU�DOJXQV�

SRQWRV�HP�FRPXP��VHQGR�TXH�

� (VVDV�TXDWUR�PRQWDGRUDV�WrP�FHQWUDOL]DGR�QR�%UDVLO�R�GHVHQYROYLPHQWR�GH�YHtFXORV�GH�EDL[R�

FXVWR�� QRUPDOPHQWH� FRPSDFWR� H� QR� VHJPHQWR� GH� HQWUDGD�� REMHWLYDQGR� DPSOLDU� D� YDQWDJHP�

FRPSHWLWLYD� QRV� PHUFDGRV� HPHUJHQWHV�� 2� UHIOH[R� GHVVD� HVSHFLDOL]DomR� p� R� IDWR� GH� WRGDV�

PDQWHUHP�DXWRPyYHLV�FRP�DWp������FF�QR�VHX�SRUWIyOLR�GH�SURGXWRV�

� 7DLV�SROtWLFDV�GH�SURGXWRV�WrP�VLGR�FRQGX]LGDV�HP�SDUDOHOR�j�DPSOLDomR�GRV�LQYHVWLPHQWRV�HP�

'3�H�HP�LQIUD�HVWUXWXUD�WHFQROyJLFD�
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� +i�XP�GHVHMR�JHUDO�HP�DPSOLDU�DV�FDSDFLGDGHV�WpFQLFDV�HP�WRGRV�RV�HVWiJLRV�GR�FLFOR�GH�'3��

DOJXPDV� PRQWDGRUDV� LQFOXVLYH� Mi� DOFDQoDUDP� HVVH� HVWiJLR� �FDVRV� 9:� H� *0%��� HQTXDQWR�

RXWUDV�VLQDOL]DP�QHVVD�GLUHomR��VHQGR�PDLV�LOXVWUDWLYR�R�FDVR�GD�)LDW��

� ([FHWR QR�FDVR�GDV�SODWDIRUPDV�GH�YHtFXORV�GH�HQWUDGD��FRPSDFWRV�H�GH�EDL[R�FXVWR���QmR�VH�

QRWD�TXDOTXHU�RXWUD�SHUVSHFWLYD�GH�GHVFHQWUDOL]DomR�RX�DWULEXLomR�GH�PDQGDWRV�JOREDLV��SDUD�

HVVDV�VXEVLGLiULDV�QR�%UDVLO��TXDQWR�DR�GHVHQYROYLPHQWR�H�SURMHWR�GH�SODWDIRUPDV�H�SURGXWRV�

PDLV�VRILVWLFDGRV�

$LQGD� FRP� UHODomR� jV� VHPHOKDQoDV�� QmR�REVWDQWH� DV�RULHQWDo}HV�SDUWLFXODUHV�TXDQWR�DR�

RUJDQRJUDPD�� HVWUXWXUDomR� GDV� DWLYLGDGHV� H� RUJDQL]DomR� GHSDUWDPHQWDO����� p� SRVVtYHO� LGHQWLILFDU�

XPD�HVWUXWXUD�FRPXP�HQWUH�DV�PRQWDGRUDV�HP�UHODomR�jV�iUHDV�TXH�GmR�VXSRUWH�DR�'3��'H�IRUPD�

DPSOD�H�JHQpULFD��Ki�QHVVDV�HPSUHVDV�

� &HQWUR�GH�(VWLOR��'HVLJQ�

� (TXLSHV�GH�*HUHQFLDPHQWR�GH�3URJUDPDV��SODWDIRUPDV�

� (QJHQKDULD�H�([SHULPHQWDomR�GH�9HtFXORV

� (QJHQKDULD�GH�&KDVVLV

� (QJHQKDULD�GH�&DUURFHULD��,QWHULRU�H�([WHULRU�

� (QJHQKDULD�(OpWULFD�H�(OHWU{QLFD

� (QJHQKDULD�$YDQoDGD

� 3URWRWLSDJHP��7HVWHV�H�9DOLGDomR

� (QJHQKDULD�GD�4XDOLGDGH

� +RPRORJDomR�H�&HUWLILFDomR

� 'HVHQYROYLPHQWR�GH�0RWRUHV�H�7UDQVPLVV}HV

(PERUD� DV� iUHDV� DFLPD�GHVFULWDV� VHMDP�FRPXQV� HQWUH� DV�YHWHUDQDV�� R�TXH�FDUDFWHUL]D�D�

GLIHUHQoD�HQWUH�HODV�WrP�VLGR�

� 2�YROXPH�GH�SHVVRDV�DORFDGDV�QHVVHV�UHVSHFWLYRV�GHSDUWDPHQWRV����

� 2V� LQYHVWLPHQWRV�GLUHFLRQDGRV�j�FRQVROLGDomR�GD� LQIUD�HVWUXWXUD� WHFQROyJLFD��,QFOXHP��QHVVH�

FDVR�� HTXLSDPHQWRV�� PDTXLQDULDV�� IHUUDPHQWDV� ODERUDWyULRV�� VRIWZDUHV HVSHFtILFRV� HP�

��� 1D�HVWUXWXUD�GDV�DWLYLGDGHV�GH�DOJXPDV�PRQWDGRUDV��R�&HQWUR�GH�(VWLOR�p�FRQVLGHUDGR�FRPR�XPD�iUHD�YLQFXODGD�j�(QJHQKDULD�
GR�3URGXWR��HP�RXWUDV��R�&HQWUR�GH�(VWLOR�p�SDUWH�GDV�DWLYLGDGHV�GH�DSRLR�DR�'3��$�LPSOLFDomR�GLUHWD�SDUD�HVWD�SHVTXLVD�p�TXH�R�
Q~PHUR�GH� IXQFLRQiULRV� HP�'HVLJQ�� QR� FDVR� HP�TXH� WDO� HVWUXWXUD� VH� DSOLFD�� QmR� IRL� FRQWDELOL]DGR�QR� WRWDO� GH�SHVVRDV�QR�'HS��
(QJHQKDULD�GR�3URGXWR��VHQGR�TXH�R�Q~PHUR�TXH�VH�DSUHVHQWD�QD�FROXQD���GR�4XDGUR�����HVWi��QR�PtQLPR��VXEHVWLPDGR�
��� 3RU� H[HPSOR��*0%� H�9:�HPSUHJDYDP�� UHVSHFWLYDPHQWH�� ��� H� ���SHVVRDV�QR�&HQWUR GH�'HVLJQ �(VWLOR�� HP������� QD�)LDW�
LGHQWLILFDPRV�VRPHQWH���SHVVRDV�DWXDQGR�QD�SDUWH�GH�(VWLOR��GHSDUWDPHQWR�DOLiV�TXH��KDYLD�VLGR�UHFpP�PRQWDGR�QR�%UDVLO��1mR�
FRQVHJXLPRV�LQIRUPDo}HV�GHVVH�WLSR�SDUD�R�FDVR�GD�)RUG�
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HQJHQKDULD��SURMHWRV��HVWLOR�H�VLPXODomR��iUHD�GH�FRQVWUXomR�H�GH�WHVWHV�HP�SURWyWLSRV��FDPSR�

GH�SURYDV�YHUVXV SLVWD�GH�WHVWHV��HWF�

$VVLP�� VH� SRU� XP� ODGR� SUHYDOHFH� XPD� DSDUHQWH� FRQYHUJrQFLD� HQWUH� DV� PRQWDGRUDV�

YHWHUDQDV��R�4XDGUR�����DMXGD�D�LGHQWLILFDU�H�DFHQWXDU�DV�GLIHUHQoDV�HQWUH�HODV��1HVVD�SHUVSHFWLYD��

HVVH� TXDGUR� VH� DSUHVHQWD� FRPR� XPD� LPSRUWDQWH� IHUUDPHQWD� QR� VHQWLGR� GH� PRVWUDU� TXH� HVVDV�

HPSUHVDV� WrP� LQYHVWLGR�GH�PDQHLUD�GLIHUHQFLDGD�QD�HQJHQKDULD�DXWRPRWLYD�EUDVLOHLUD��'H�IRUPD�

TXH�D�SURPRomR�GRV�HVIRUoRV�WHFQROyJLFRV�ORFDLV��DVVLP�FRPR�D�LQWHQVLILFDomR�GDV�DWLYLGDGHV�GH�

HQJHQKDULD� �SURGXWR� H� SURFHVVR��� WrP� YDULDGR� HP� JUDX� H� FRPSOH[LGDGH�� R� TXH� UHVXOWD� HP�

GLIHUHQoDV�QR�DF~PXOR�GDV�FRPSHWrQFLDV�ORFDLV�

&RPR�XPD DOWHUQDWLYD�QR�VHQWLGR�GH�YLDELOL]DU�DV�DWLYLGDGHV�GH�'3��PHUHFH�GHVWDTXH�D�

DSUR[LPDomR�GHVVDV�PRQWDGRUDV�YHWHUDQDV�FRP�HPSUHVDV�GH�HQJHQKDULD��R�TXH�WHP�VH�WUDGX]LGR�

FRPR�XPD�SUiWLFD�FDGD�YH]�PDLV�FRPXP�����&RQVLGHUDQGR�QHVVH�SRQWR�TXH�D�)RUG�VH�GHVWDFD�HQWUH�

DV�HPSUHVDV�TXH�PDLV�LQWHQVDPHQWH�WHP�UHFRUULGR�D�HVVD�DWLYLGDGH�

2� IHQ{PHQR�GD� WHUFHLUL]DomR�JDQKRX�JUDQGH� LPSXOVR�QRV�SULPHLURV�DQRV�GD�GpFDGD�GH�

����H�REMHWLYDYD�GHVORFDU�DWLYLGDGHV��DQWHV�VRE�FRQWUROH�GDV�PRQWDGRUDV��SDUD�RV�VXE�FRQWUDWDGRV��

)XQo}HV� QmR� GLUHWDPHQWH� UHODFLRQDGDV� FRP� DV� DWLYLGDGHV� SURGXWLYDV�� WDLV� FRPR� OLPSH]D��

VHJXUDQoD�H�DOLPHQWDomR��HUDP�R�DOYR�SULQFLSDO�GHVVH�PRYLPHQWR��&RQVRQL���������$�WHQGrQFLD�

TXH�DJRUD�VH�DSUHVHQWD�p�XP�SRXFR�GLVWLQWD��SRLV�HQYROYH�D�WHUFHLUL]DomR�GH�VHUYLoRV WHFQROyJLFRV�

TXH��SRU�H[WHQVmR��VH�SRVLFLRQD�HQWUH�DV�SULQFLSDLV�DWLYLGDGHV�UHDOL]DGDV�SHODV�PRQWDGRUDV�

(VVD� SUiWLFD�� Mi� EDVWDQWH� IUHT�HQWH� QDV� FRUSRUDo}HV� GHVVDV� HPSUHVDV�� DVVXPH�

FDUDFWHUtVWLFDV� GLVWLQWDV� QR� %UDVLO�� ,VVR� SRUTXH�� GLIHUHQWHPHQWH� GR� TXH� RFRUUH� QDV� PDWUL]HV�� QR�

FDVR� EUDVLOHLUR� DV� DWLYLGDGHV� OLJDGDV� DR� '3�� HPERUD� WHQKDP� VH� WRUQDGR�PDLV� IUHT�HQWHV� QHVVD�

~OWLPD� GpFDGD�� DLQGD� QmR� VH� WUDGX]HP� FRPR� DOJR� FRQWtQXR�� DR� PHQRV� QmR� SDUD� WRGDV� DV�

PRQWDGRUDV� TXH� DTXL� RSHUDP�� (� HVVH� DVSHFWR� DFDED� LQWHUIHULQGR� QD� LQWHQVLGDGH� H� QR� WLSR� GH�

FRQWUDWR� IHLWR�FRP�DV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoRV�GH�HQJHQKDULD��(QWUH�DV�PRQWDGRUDV�TXH�

RSHUDP� QR� %UDVLO�� XP� FHQiULR� GHVHMDGR� VHULD� TXH�� HQFHUUDGR� XP� SURMHWR� GH� GHVHQYROYLPHQWR��

RXWUR�SURJUDPD��RX�RXWURV�SURMHWRV��Mi�WLYHVVHP�FRQWLQXLGDGH��(QWUHWDQWR��QmR�p�LVVR�TXH�DFRQWHFH�

QD�SUiWLFD��1RUPDOPHQWH��RV�SODQHMDPHQWRV�UHIHUHQWHV�DRV�SURJUDPDV�WrP�TXH�FRQVLGHUDU�SLFRV�GH�

LQWHQVD� DWLYLGDGH� H� FRPSOH[LGDGH� GRV� SURMHWRV�� VREUHWXGR� HP� SHUtRGRV� TXH� DQWHFHGHP� R�

��� 2�WHUPR�HPSUHVD�GH�HQJHQKDULD��QHVWD�WHVH��FREUH�DV�LQ~PHUDV�HVSHFLDOLGDGHV�H�UDPRV�HP�TXH�HVVDV�HPSUHVDV�WrP�DWXDGR��3RU�
H[HPSOR�� GHILQLomR� GR� HVWLOR�� GHVHQYROYLPHQWR� GH� SURMHWRV� GH� SURGXWR�� HVWXGRV� GH� VLPXODo}HV� PDWHPiWLFDV� H� GHILQLo}HV� GH�
VXSHUItFLHV�LQWHUQDV�H�H[WHUQDV��HWF�
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ODQoDPHQWR� GRV� YHtFXORV�� FRP� LQWHUYDORV� GH� EDL[D� LQWHQVLGDGH�� TXH� FRLQFLGHP� FRP�D� pSRFD� GH�

PDWXUDomR�GRV�YHtFXORV�QR�PHUFDGR�H��SRVWHULRUPHQWH��FRP�DV�IDVHV�HP�TXH�WDLV�YHtFXORV�SDVVDP�

SRU�IDFH�OLIW H�UHHVWLOL]DomR�

&RQVLGHUDQGR� TXH� R� JHUHQFLDPHQWR� GR� SHVVRDO� HPSUHJDGR� QD� (QJHQKDULD� GR� 3URGXWR�

RFRUUH� HP� IXQomR� GRV� SURJUDPDV�� XPD� RSomR� SDUD� DV�PRQWDGRUDV� WHP� VLGR� FRQWUDWDU� HPSUHVDV�

SUHVWDGRUDV�GH�VHUYLoRV��HP�pSRFDV�GH�PXLWR�WUDEDOKR�LQWHUQR�H�SUD]RV�D�VHUHP�FXPSULGRV��(VVD�

FRQWUDWDomR� WDPEpP� p� LPSRUWDQWH� QD� DXVrQFLD� GH� FDSDFLGDGHV� WHFQROyJLFDV� HVSHFtILFDV�� 'HVVD�

IRUPD��HYLWD�VH�R�H[FHGHQWH�GH�SHVVRDO�WpFQLFR�HP�pSRFDV�GH�EDL[D�GHPDQGD��R�TXH�UHGX]�R�FXVWR�

IL[R�LQYHVWLGR�QD�iUHD�GD�HQJHQKDULD��2�H[HPSOR�GR�SURMHWR�0HULYD�p�LOXVWUDWLYR�D�HVVH�UHVSHLWR��

SRLV�HQYROYHX�D�FRQWUDWDomR�GH�HPSUHVDV�GH�HQJHQKDULD��SRUpP�D�PRWLYDomR�RFRUUHX�HP�IXQomR�

GR�WDPDQKR�GR�SURJUDPD�H�GRV�SUD]RV�D�VHUHP�FXPSULGRV��(P�FRQWUDSDUWLGD��QmR�KDYLD�QD�*0%�

UHFXUVRV�GLVSRQtYHLV� �KRPHQV�KRUD��SDUD�H[HFXWi�OR��6HJXQGR�QRVVRV�HQWUHYLVWDGRV��HVVH�FRQWDWR�

GHYHX�VH� PDLV� D� XPD� QHFHVVLGDGH� GH� WHPSR� GR� SURJUDPD� GR� TXH� GD� DXVrQFLD� GH� FDSDFLWDo}HV�

LQWHUQDV��GHWDOKHV�QR�&DStWXOR����

9DOH� PHQFLRQDU� TXH� QmR� LGHQWLILTXHL�� HP� QHQKXPD� GDV� PRQWDGRUDV� YLVLWDGDV�� XP�

GHSDUWDPHQWR� YROWDGR� H[FOXVLYDPHQWH� DR� GHVHQYROYLPHQWR� GH� SHVTXLVD� WHFQROyJLFD�� (OHPHQWR�

TXH� UHIRUoD� D� WHVH� GH� TXH� D� rQIDVH� GD� 3	'� FRQGX]LGDV� SHODV� PRQWDGRUDV� QR� %UDVLO� RFRUUH�

HVSHFLILFDPHQWH� HP� ³'´�� H� PHQRV� HP� ³3��� 'D� PHVPD� IRUPD�� QmR� LGHQWLILTXHL� HQWUH� HVVDV�

PRQWDGRUDV� XP� RUoDPHQWR� HVSHFtILFR� H� SUp�GHILQLGR� SDUD� SHVTXLVDV� GH� PDLV� ORQJR� SUD]R�� TXH�

SHUPLWD�UHDOL]i�ODV�GH�IRUPD�VLVWHPiWLFD�H�FRQWtQXD��$�HVVH�UHVSHLWR��RV�RUoDPHQWRV�HP�3	'�VmR�

QRUPDOPHQWH� GHILQLGRV� HP� IXQomR� GD� UHFHLWD� JOREDO� GD� HPSUHVD�� GRV� SODQRV� H� SHUVSHFWLYDV� GH�

LQYHVWLPHQWRV� H� GDV� GHILQLo}HV� VREUH SURMHWRV�� SURGXWRV� H� QRYRV� ODQoDPHQWRV�� 2� TXH� VLJQLILFD�

TXH��DR�FRQWUiULR�GR�TXH�RFRUUH�HP�UHODomR�j�HQJHQKDULD��QmR�Ki�SDUD�D�3	'�XP�IOX[R�FRQWtQXR�

GR�LQYHVWLPHQWR��TXH�VHMD�LQGHSHQGHQWH�GRV�SURMHWRV�HP�H[HFXomR�RX�GDV�QHFHVVLGDGHV�LPHGLDWDV��

LPSRVWDV�SRU�IDWRUHV�UHODWLYRV�jV�H[LJrQFLDV�GD�UHJXODPHQWDomR��DRV�SUREOHPDV�ORFDLV��RX�PHVPR�

GH�GHPDQGDV�GRV�FOLHQWHV�

2� FDVR� GD� *0%� p� LOXVWUDWLYR� QHVVH� VHQWLGR�� 'HQWUR� GR� RUoDPHQWR� GHVWLQDGR� j�

HQJHQKDULD�� Ki� XPD� YHUED� TXH� DQXDOPHQWH� p� GHVWLQDGD� D� XPD� iUHD� GHQRPLQDGD� (VWXGRV�

$YDQoDGRV��RX�VHMD��j�SHVTXLVD�WHFQROyJLFD��(VWH�UHFXUVR�p�XWLOL]DGR�HP�GXDV�VLWXDo}HV��SULPHLUR��

TXDQGR� Ki� D� QHFHVVLGDGH� GH� DOJXPD� SHVTXLVD� HVSHFtILFD�� RX�� VHJXQGR�� TXDQGR� VXUJH� XPD� ERD�

LGpLD� HQWUH� IXQFLRQiULRV� GD� HPSUHVD�� FRP�SRWHQFLDO� SDUD� GHVHQYROYLPHQWR��4XDQGR�XPD�GHVVDV�
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VLWXDo}HV�p�LGHQWLILFDGD��QmR�Ki�QHFHVVLGDGH�GH�DSURYDomR�SHOD�PDWUL]��D�SUySULD�*0%�ILQDQFLD�D�

SHVTXLVD� XWLOL]DQGR�VH� GHVVHV� UHFXUVRV����� 3RUWDQWR�� DPERV� RV� FDVRV� FDUDFWHUL]DP� D� SHVTXLVD�

DSOLFDGD�

+i� SHOR�PHQRV� GXDV� UD]}HV� TXH� H[SOLFDP� D� DXVrQFLD� GH� XP� UHFXUVR� HVSHFtILFR� SDUD� D�

SHVTXLVD� WHFQROyJLFD�� 3ULPHLUR�� SRUTXH� D� RULHQWDomR� D� VHU� VHJXLGD� LPSOLFD� QmR� UHSURGX]LU� QR�

%UDVLO� SHVTXLVDV� TXH� Mi� VmR� IHLWDV� QR� H[WHULRU�� 6HJXQGR�� SRUTXH� DV� LQVWDODo}HV� QR� %UDVLO� VmR�

UHODWLYDPHQWH�SHTXHQDV�VH�FRPSDUDGDV�FRP�RV�FHQWURV�GH�3	'�TXH�H[LVWHP�QR�H[WHULRU��HP�TXH�

Mi� Ki� WRGD� XPD� HVWUXWXUD� PRQWDGD� QR� VHQWLGR� GH� IDYRUHFHU� HVVHV� GHVHQYROYLPHQWRV�� &RPR�

FRQVHT�rQFLD��DV�PDWUL]HV�H�FHQWURV�H[WHUQRV�GH�3	'�FRQWLQXDP�D�VHU�IRQWH�GH�LQIRUPDomR�H�GH�

FRQKHFLPHQWRV� WHFQROyJLFRV� PDLV� FRPSOH[RV� SDUD� DV� PRQWDGRUDV� GH� DXWRPyYHLV� LQVWDODGDV� QR�

%UDVLO��TXH�VH�XWLOL]DP�PXLWR�GDV�SHVTXLVDV�FRQGX]LGDV�QR�H[WHULRU�

1HVVD�SHUVSHFWLYD��D�3	'�TXH�H[LVWH�QDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO�ILFD�HQWUH�

RV� GHSDUWDPHQWRV� GH� HQJHQKDULD� H� D� PDQXIDWXUD�� VHQGR� TXH� RV� HVIRUoRV� HP� SHVTXLVD� VmR�

FRQGX]LGRV�QD�PHGLGD� HP�TXH�Ki�GHPDQGDV�GD�SURGXomR��SRUpP��TXH� VHMDP�HVSHFtILFDV�SDUD�R�

PHUFDGR� ORFDO�� 1HVVH� FDVR�� GHYH�VH� FRQVLGHUDU� TXH� Ki� PXLWDV� SHFXOLDULGDGHV� QR� WHUULWyULR�

EUDVLOHLUR� �FRQGLo}HV� DGYHUVDV� GH� URGDJHP�� FRPEXVWtYHO�� FRQGLo}HV� GD� UHQGD� ORFDO�� SROtWLFDV�

WULEXWiULDV� GH� LQFHQWLYR� DR� FRQVXPR� GH� FDUURV� SRSXODUHV�� HWF�� TXH� DFDEDP� JHUDQGR� XP� HIHLWR�

SRVLWLYR� HP� WHUPRV� GDV� RULHQWDo}HV� UHODWLYDV� DR� GHVHQYROYLPHQWR� GD� 3	'�� ,VVR� SRUTXH� HVVDV�

SDUWLFXODULGDGHV� DFDEDP� GHPDQGDQGR� VROXo}HV� ORFDLV�� TXH� IUHT�HQWHPHQWH� QmR� VmR� SULRULGDGHV�

SDUD�D�PDWUL]��SRU�GLYHUVDV�UD]}HV��SRU�QmR�WHU�DSOLFDomR�H[WHUQD��SRU�QmR�WHUHP�OLQKDV�GH�SHVTXLVD�

QHVVDV� iUHDV� �H[��FDVR�GR�FRPEXVWtYHO�D�iOFRRO���RX� VLPSOHVPHQWH�SRU�QmR�HQWHQGHUHP� WRGDV�DV�

GLPHQV}HV�GHVVHV�SUREOHPDV�

6HJXQGR�GHSRLPHQWR��³$ QHFHVVLGDGH� ORFDO�REULJRX�D�JHQWH�D�SHVTXLVDU�H�GHVHQYROYHU�

QR�%UDVLO´��*0%B(����(�HVVD�QHFHVVLGDGH�WHP�RULHQWDGR�R�WLSR�GH�SHVTXLVD�IHLWDV�QR�%UDVLO��TXH�

VmR� DSOLFDGDV D� QLFKRV� GH� PHUFDGR� H� TXH�� HPERUD� VHMDP� LPSRUWDQWHV� SDUD� DV� PRQWDGRUDV�

ORFDOPHQWH��DFDEDP�VH�WRUQDQGR�PHQRV�VLJQLILFDWLYDV��HP�WHUPRV�GD�DSOLFDELOLGDGH��QR�H[WHULRU��

&RPR� FRQVHT�rQFLD�� DV� �SRXFDV�� SHVTXLVDV� WHFQROyJLFDV� FRQGX]LGDV� SHODV� PRQWDGRUDV� GH�

DXWRPyYHLV�QR�%UDVLO�IRUDP��H�VmR��FRQGX]LGDV�Mi�YLVXDOL]DQGR�XPD�DSOLFDomR�HVSHFtILFD�H�ORFDO�

��� +i�YiULRV�GHVHQYROYLPHQWRV�QD�*0%�ILQDQFLDGRV�FRP�HVVH�WLSR�GH�UHFXUVR��2�VLVWHPD�GH�FRPEXVWtYHO�IOH[tYHO��)OH[�3RZHU��
IRL� XP�GHOHV��$Wp� D� FRQFHLWXDomR�GHVWH�SURMHWR�� HOH� IRL�FODVVLILFDGR�FRPR�(VWXGRV�$YDQoDGRV�� H� WHYH� LQYHVWLPHQWRV�GHVVD�iUHD��
8PD�YH]�GHPRQVWUDGR�TXH�R�SURMHWR�VHULD�YLiYHO��HOH�VHJXLX�SDUD�R�RUoDPHQWR�UHJXODU�GD�HQJHQKDULD�GD�*0%��2XWURV�H[HPSORV�
IRUDP��SHVTXLVDV�GH�JHRPHWULD�GH�VXVSHQVmR��GHVHQYROYLPHQWR�GR�PRWRU�9+&��YHU\�KLJK�FRPSUHVVLRQ���HWF�
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�SURGXWR� RX� FRPSRQHQWH��� TXH� VHMDP� GH� IiFLO� DSURSULDELOLGDGH� H� FXUWR� SUD]R� GH�PDWXUDomR�� HP�

PpGLD� HQWUH� �� D� �� DQRV�� 6HQGR� TXH� SDUWH� GHVVDV� DWLYLGDGHV� LQRYDGRUDV� SRGH IDFLOPHQWH� VHU�

FODVVLILFDGD� QD� FDWHJRULD� GH� LQRYDo}HV� LQFUHPHQWDLV� H� IUHT�HQWHPHQWH� VH� GHVHQYROYHP� HP�

GLYHUVRV�GHSDUWDPHQWRV�GD�HPSUHVD��HQJHQKDULD�GR�SURGXWR��HQJHQKDULD�GR�SURFHVVR��H�PHQRV�QRV�

ODERUDWyULRV�GH�3	'�

0HVPR�FRQVLGHUDQGR�RV�FRQGLFLRQDQWHV�H OLPLWHV�DR�DYDQoR�GDV�SHVTXLVDV�WHFQROyJLFDV�

SRU� SDUWH� GDV� PRQWDGRUDV� GH� DXWRPyYHLV� QR� %UDVLO�� Ki� DOJXPDV� LQLFLDWLYDV� LQWHUHVVDQWHV� QHVVH�

VHQWLGR��H�TXH� WrP�UHVXOWDGR�HP�LPSRUWDQWHV�FRPSHWrQFLDV� WHFQROyJLFDV��DOJXPDV�GDV�TXDLV� WrP�

DOFDQoDGR�UHFRQKHFLPHQWR H[WHUQR�RX�UHYHODP�XP�SRWHQFLDO�SDUD�H[SDQVmR�LQWHUQDFLRQDO��6REUH�

HVVH� DVSHFWR�� Ki� FDVRV� IUHT�HQWHV� HP� TXH� VH� LQYHUWH� R� IOX[R� GH� FRQKHFLPHQWR�PDWUL]�ILOLDO�� GH�

IRUPD�TXH�D�VXEVLGLiULD�SDVVD�D�WUDQVIHULU�FRQKHFLPHQWRV�SDUD�D�PDWUL]�

'HQWUH�RV�H[HPSORV�GH�PDLRU�GHVWDTXH��DLQGD�TXH�YDULHP�HP�FRPSOH[LGDGH�H�GRPtQLR�

GH� FRQKHFLPHQWR� HQWUH� DV� PRQWDGRUDV�� YDOH� PHQFLRQDU� WUrV� GHVHQYROYLPHQWRV� LPSRUWDQWHV� QR�

%UDVLO��PRWRUHV�GH�EDL[D�FLOLQGUDGD��VLVWHPD�GH�VXVSHQVmR�UHIRUoDGR��H�PRWRU�D�iOFRRO�H�VLVWHPD�

EL�FRPEXVWtYHO�

1R�FDVR�GRV�PRWRUHV��D�JUDQGH�HVSHFLDOL]DomR�GR�FRQVXPR�ORFDO�QR�VHJPHQWR�GRV�FDUURV�

SRSXODUHV� WHP� GLUHFLRQDGR� RV� HVIRUoRV� GDV� PRQWDGRUDV� SDUD� R� DSHUIHLoRDPHQWR� H� HOHYDomR� GD�

SRWrQFLD�GRV�PRWRUHV�GH�EDL[D�FLOLQGUDGD��'HQWUH�DV�VROXo}HV��GHVWDFDP�VH�DTXHODV�TXH�EXVFDUDP�

FRPSDWLELOL]DU� R� PRWRU� GH� �����FF� FRP� R� XVR� GH� XP� FRPSUHVVRU� PHFkQLFR�� PRWRU� WXUER�� RX�

PHVPR�HOHYDomR�GD�FRPSUHVVmR�LQWHUQD�

$LQGD�TXH�VH�SRVVD�DUJXPHQWDU�TXH�HVVDV�SHVTXLVDV�WHQKDP�VLGR�DSOLFDo}HV�ORFDLV��IHLWDV�

VREUH�XP�PRWRU�Mi�GHVHQYROYLGR�QD�PDWUL]��HODV�QmR�VmR�PHQRV�LPSRUWDQWHV�HP�WHUPRV�GRV�QRYRV�

FRQFHLWRV� LQWURGX]LGRV� H� GRV� FRQKHFLPHQWRV� JHUDGRV�� TXH� VH� WUDGX]LUDP� HP�PDLRU� FDSDFLGDGH�

WpFQLFD��&RQVLGHUH�VH�TXH�HVVDV�LQLFLDWLYDV�WrP�VLGR�UHDSURYHLWDGDV�SHOD�FRUSRUDomR��VHQGR�HVVHV�

FRQFHLWRV� LQFRUSRUDGRV� HP� RXWURV� GHVHQYROYLPHQWRV� �FDVR� GR� PRWRU� WXUER� H� GR� FRPSUHVVRU�

PHFkQLFR��� 1R� FDVR� GR� VLVWHPD� TXH� HOHYRX� D� FRPSUHVVmR� LQWHUQD� GR� PRWRU�� IRL� JHUDGD� XPD�

SDWHQWH�FRP�UHJLVWUR�QR�%UDVLO�

$V�SHVTXLVDV�HP�VXVSHQVmR GRV�YHtFXORV�IRUDP�XPD�UHVSRVWD�jV�FRQGLo}HV�SUHFiULDV�GH�

JUDQGH�SDUWH�GDV�HVWUDGDV�EUDVLOHLUDV��+DYLD�D�QHFHVVLGDGH�GH�UHIRUoR�H�PHOKRUD�QHVVHV�VLVWHPDV��

2�FDVR�GD�)LDW�WDOYH]�VHMD�R�PDLV�LOXVWUDWLYR��QD�PHGLGD�HP�TXH�D�PRQWDGRUD�WHP�VLGR�&HQWUR�GH�

&RPSHWrQFLD�QD�FRUSRUDomR��QR�TXH�GL]�UHVSHLWR�DR�VLVWHPD�GH�VXVSHQVmR��2XWUD�GLPHQVmR�GHVVH�
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SUREOHPD��LUUHJXODULGDGH�GDV�HVWUDGDV��DFDUUHWD�GHIRUPDo}HV�QD�FDUURFHULD��R�TXH�UHTXHU�WUDEDOKR�

DGLFLRQDO�UHIHUHQWH�jV�UHVLVWrQFLDV�HVWUXWXUDLV�GR�YHtFXOR��WDUHID�TXH��LJXDOPHQWH��WHP�LQWURGX]LGR�

H�GLVVHPLQDGR�QRYRV�FRQFHLWRV�HP�'3�QD�HPSUHVD�

6REUH� R� PRWRU� D� iOFRRO�� PHUHFH� GHVWDTXH� D� H[SHULrQFLD� UHFHQWH� TXH� UHVXOWRX� QR�

GHVHQYROYLPHQWR� GR� VLVWHPD� EL�FRPEXVWtYHO�� RX� FRPEXVWtYHO� IOH[tYHO�� HP� TXH� R� PRWRU� WHP� D�

RSomR�GH�IXQFLRQDU�VLPXOWDQHDPHQWH�FRP GRLV�WLSRV�GH�FRPEXVWtYHLV��DSHQDV�FRP�iOFRRO��DSHQDV�

FRP� JDVROLQD�� RX� FRP� XPD� PLVWXUD� GH� DPERV�� HP� TXDOTXHU� SURSRUomR����� 2� EL�FRPEXVWtYHO� p�

VLVWHPD�DXWR�DGDSWDWLYR��TXH�ID]�DXWRPDWLFDPHQWH�R� UHFRQKHFLPHQWR�GR�SHUFHQWXDO�GH�iOFRRO�RX�

GH�JDVROLQD�QD�PLVWXUD��SURPRYHQGR�DV�DGDSWDo}HV�QHFHVViULDV�DR�IXQFLRQDPHQWR�GR�PRWRU��VHP�

TXH�KDMD�D�LQWHUIHUrQFLD�GR�PRWRULVWD�

2XWUD�SDUWLFXODULGDGH�p�TXH�R�GHVHQYROYLPHQWR�GHVVD�WHFQRORJLD�HQYROYHX�D�FRRSHUDomR�

HQWUH� PRQWDGRUDV� H� IRUQHFHGRUHV� GH� DXWRSHoDV����� 2� IRUQHFHGRU�� DSyV� GHVHQYROYHU� RV�

FRPSRQHQWHV��SDVVD�D�WUDEDOKDU�HP�FRQMXQWR�FRP�D�PRQWDGRUD�SDUD�TXH�VHMD�IHLWD�D�DSOLFDomR�GH�

WRGR�R�VLVWHPD��QRUPDOPHQWH�VmR�QHFHVViULRV�HQWUH����D����PHVHV�GH�WUDEDOKR�HP�FRQMXQWR�SDUD�

YDOLGi�OR��1HVVH� DVSHFWR�� DV�PRQWDGRUDV� TXH� Mi� GHWrP� D� WHFQRORJLD� GR�PRWRU� D� iOFRRO� SRVVXHP�

XPD�FHUWD�YDQWDJHP�QHVVH�VHQWLGR��SRLV�Mi�FRQKHFHP�WDQWR�R�IXQFLRQDPHQWR�GR�VLVWHPD�FRPR�DV�

LPSOLFDo}HV�HP�UHODomR�D�PDWHULDLV�H�FRPSRQHQWHV�PDLV�DGHTXDGRV��GH�IRUPD�D�HYLWDU�SUREOHPDV�

GHFRUUHQWHV�GH�EDL[D�UHVLVWrQFLD�H�GHWHULRUDomR�GR�PDWHULDO��VREUHWXGR�HP�WHUPRV�GD�FRUURVmR�

2�SULPHLUR�YHtFXOR�FRP�PRWRU�EL�FRPEXVWtYHO�FRPHoRX�D�VHU�FRPHUFLDOL]DGR�QR�%UDVLO�

HP� ������ QR� DFXPXODGR� GR� DQR� �MDQHLUR� D� MXQKR� GH� ������� DV� YHQGDV� QDFLRQDLV� GH� YHtFXORV� D�

iOFRRO��HVWDWtVWLFD�TXH�LQFOXHP�RV�YHtFXORV�FRP�VLVWHPD�EL�FRPEXVWtYHO��UHSUHVHQWDUDP�������GR

��� 2V� (8$�� GHVGH� ILQDLV� GRV� DQRV� ���� WrP� SHVTXLVDGR� R VLVWHPD� EL�FRPEXVWtYHO�� $� GLIHUHQoD� p� TXH� R� VLVWHPD� QRV� (8$� IRL�
GHVHQYROYLGR�SRU�LQLFLDWLYD�GDV�PRQWDGRUDV��H�D�SDUWLU�GH�XP�PRWRU�D�JDVROLQD��TXH�UHFHEHX�XP�VHQVRU�D�iOFRRO��1R�%UDVLO��HVVD�
LQLFLDWLYD�VXUJLX�QDV�HPSUHVDV�GH�DXWRSHoDV��HVSHFLILFDPHQWH�QD�%RVFK�GR�%UDVLO��H�R�GHVHQYROYLPHQWR�SDUWLX�GR�PRWRU�D�iOFRRO�
SDUD�WUDEDOKDU�FRP�D�JDVROLQD��*DQKD�VH�DVVLP�HP�HILFLrQFLD��XPD�YH]�TXH�R�PRWRU�D�iOFRRO�WHP�PDLRU�SRWrQFLD�H�HILFLrQFLD�TXH�R�
PRWRU�D�JDVROLQD��2XWUD�GLIHUHQoD�VLJQLILFDWLYD�p�TXH�QR�%UDVLO�D�PLVWXUD�iOFRRO�H�JDVROLQD�SRGH�VHU�IHLWD�HP�TXDOTXHU�SURSRUomR��
QRV�(8$�R�FRPEXVWtYHO�D�iOFRRO�p�OLPLWDGR�D�����QR�YHUmR�H�����QR�LQYHUQR��9DOH�FRQVLGHUDU�TXH�R�iOFRRO�GRV�(8$�p�D�EDVH�GH�
FHUHDLV��PLOKR���HQTXDQWR�QR�%UDVLO�VH�XWLOL]D�D�FDQD�GH�Do~FDU��2�%UDVLO�WDPEpP�FRQWD�FRP�D�YDQWDJHP�GH�WHU�XPD�DPSOD�UHGH�GH�
GLVWULEXLomR�GH�iOFRRO��HQTXDQWR�QRV�(8$�HVVD�RIHUWD�p�PDLV�OLPLWDGD�
��� $�%RVFK�GR�%UDVLO�IRL�SLRQHLUD�QDV�SHVTXLVDV�VREUH�FRPEXVWtYHLV�IOH[tYHLV��WHQGR�LQLFLDGR�HVVH�GHVHQYROYLPHQWR�HP�������(P�
����� HVVD� WHFQRORJLD� Mi� HVWDYD� SURQWD� SDUD� VHU� FRPHUFLDOL]DGD�� (QWUHWDQWR�� QmR� KRXYH� LQWHUHVVH� QD� pSRFD�� QHP� SRU� SDUWH� GR�
JRYHUQR��QD�IRUPD�GH�XPD�WULEXWDomR�GLIHUHQFLDGD�SDUD�HVVH�PRWRU��QHP�SRU�SDUWH�GDV�PRQWDGRUDV��TXH�QmR�YLDP�YDQWDJHP�HP�
LQYHVWLU�QHVVH�QRYR�VLVWHPD��H[DWDPHQWH�SRU�QmR�WHUHP�QHQKXP�LQFHQWLYR�DGLFLRQDO��$OpP�GLVVR��HVVD�pSRFD��LQtFLR�GRV�DQRV�����
FRLQFLGLX�FRP�D�FULVH�GH�DEDVWHFLPHQWR�GR�iOFRRO�FRPR�FRPEXVWtYHO��$Wp�������PDLV�GH�����GD�SURGXomR�DXWRPRWLYD�QR�%UDVLO�
HUD�GH�FDUURV�D�iOFRRO� GHSRLV�GD�FULVH��HVVD�UHODomR�VH� LQYHUWHX�SDUD�FDUURV�D�JDVROLQD��(P������IRL�GHILQLGR�TXH�YHtFXORV�FRP�
VLVWHPD�IOH[�IXHO VHULDP�WULEXWDGRV�FRPR�FDUURV�D�iOFRRO��HP�TXH�D�LQFLGrQFLD�GRV�LPSRVWRV��H[��,3,��p�PHQRU�



���

WRWDO� GH� YHtFXORV� FRPHUFLDOL]DGRV� QR�%UDVLO� �$QIDYHD������ (VVHV� Q~PHURV� GHPRQVWUDP� R� JUDQGH�

SRWHQFLDO� GHVVD� WHFQRORJLD�� QmR� DSHQDV� QR� PHUFDGR� ORFDO�� PDV� WDPEpP� UHSUHVHQWD� XPD�

RSRUWXQLGDGH�SDUD�D�H[SRUWDomR�GHVVH�VLVWHPD�SDUD�RXWURV�SDtVHV��TXH�Mi�GHPRQVWUDUDP�LQWHUHVVH�

HP�FRQKHFHU�PHOKRU� HVVH�GHVHQYROYLPHQWR�����1HVVHV� FDVRV�� D� WHQGrQFLD�p�TXH�DV�PRQWDGRUDV�H�

DXWRSHoDV�TXH�GRPLQDP�HVVD�WHFQRORJLD�QR�%UDVLO�VH� WRUQHP�FHQWURV�GH�SURGXomR�H�RX�YHQGDV�H�

SUHVWDomR� GH� VHUYLoRV� WHFQROyJLFRV�� HP� UHODomR� DRV� YHtFXORV� EL�FRPEXVWtYHO�� SDUD� PHUFDGRV�

H[WHUQRV�

$WXDOPHQWH�� PRQWDGRUDV� H� DXWRSHoDV� QR� %UDVLO� HVWmR� HQYROYLGDV� QD� DPSOLDomR� GDV�

SHVTXLVDV� QD� OLQKD� GRV� FRPEXVWtYHLV� IOH[tYHLV�� R�GHVHQYROYLPHQWR�GRV� VLVWHPDV� WUL�IXHO H� WHWUD�

IXHO VmR�DV�SULPHLUDV�LQLFLDWLYDV�QHVVH�VHQWLGR��$�GLIHUHQoD�p�TXH�R�VLVWHPD�WUL�IXHO XVD�WUrV�WLSRV�

GH� FRPEXVWtYHLV� HP�DSHQDV�XP�PRWRU�� VRPHQWH�JDVROLQD�� VRPHQWH�iOFRRO��JDVROLQD�H�iOFRRO�HP�

TXDOTXHU�SURSRUomR��RX�VRPHQWH JiV�QDWXUDO��$�SUHYLVmR�p�TXH�HVVD�WHFQRORJLD�HVWHMD�SURQWD�SDUD�

FRPHUFLDOL]DomR�HP�������1D�WHFQRORJLD�WHWUD�IXHO��DOpP�GR�VLVWHPD�JHUHQFLDU�R�XVR�GH�WRGRV�RV�

WUrV�FRPEXVWtYHLV�Mi�GHILQLGRV�QR�VLVWHPD�WUL�IXHO �JDVROLQD��iOFRRO�H�JiV�QDWXUDO���WDPEpP�RIHUHFH�

D� RSomR� GH� XVR� GD� JDVROLQD� SXUD� �QDIWD��� TXH� p� R� FRPEXVWtYHO� IUHT�HQWHPHQWH� XWLOL]DGR� QR�

H[WHULRU�� $� JUDQGH� YDQWDJHP� p� TXH� DV� PRQWDGRUDV� SRGHUmR� LQFRUSRUDU� HVVD� WHFQRORJLD� HP� XP�

YHtFXOR�TXH��VHP�D�QHFHVVLGDGH�GH�DGDSWDo}HV�DGLFLRQDLV��HVWDUi�DSWR�SDUD VHU�FRPHUFLDOL]DGR�HP�

DPERV� RV� PHUFDGRV�� GRPpVWLFR� H� H[WHUQR�� $� SUHYLVmR� p� TXH� D� WHFQRORJLD� WHWUD�IXHO SRVVD� VHU�

FRPHUFLDOL]DGD�DQWHV�GH���������

(VVD�GLVFXVVmR��TXH�HVWi�QD�EDVH�GD�+LSyWHVH���GD�WHVH��SUHWHQGH�PRVWUDU�TXH�Ki�DYDQoR�

QR�FRQKHFLPHQWR�WHFQROyJLFR�SURPRYLGR�SHOD�HQJHQKDULD�DXWRPRWLYD�QR�%UDVLO��1R�HQWDQWR��HVVH�

FRQKHFLPHQWR� HVWi� LQFRUSRUDGR� QR� SURMHWR�� VHQGR� DVVLP� LQWHUQR� DR� FLFOR� GR�'3�� H� DFDED� WHQGR�

SRXFD� H[SUHVVmR�� $� HYLGrQFLD� GLVVR� HVWi� QR� OLPLWDGR� Q~PHUR� GH� SDWHQWHV� UHJLVWUDGDV� SHODV�

PRQWDGRUDV��VHQGR�D�RULJHP�GD�LQYHQomR�QDFLRQDO��,QIRUPDo}HV�REWLGDV�QR�HVFULWyULR�EUDVLOHLUR�GH�

UHJLVWUR� GH� SDWHQWHV� �,13,��� H� GLVSRVWDV� QD� 7DEHOD� ����� UHIRUoDP� HVVD� REVHUYDomR�� 2V� Q~PHURV�

��� 1mR� p� SRVVtYHO�� D� SDUWLU� GDV� LQIRUPDo}HV� GD� $QIDYHD�� VDEHU� H[DWDPHQWH� TXDQWR� UHSUHVHQWDP� DV� YHQGDV� GH� YHtFXORV� EL�
FRPEXVWtYHLV� QR� %UDVLO�� XPD� YH]� TXH� HVVD� LQIRUPDomR� HVWi� DJUHJDGD� j� YHQGD� GH� YHtFXORV� D� iOFRRO�� 0DV� p� SRVVtYHO� WHU� XPD�
GLPHQVmR�GHVVH�DOFDQFH��TXDQGR�FRPSDUDPRV�HVVH�Q~PHUR�FRP�DQRV DQWHULRUHV�D�������HP�TXH�D�WHFQRORJLD�EL�FRPEXVWtYHO�DLQGD�
QmR�WLQKD�VLGR�LQFRUSRUDGD�QRV�YHtFXORV�EUDVLOHLURV��3RU�H[HPSOR��HP�������DV�YHQGDV�GH�YHtFXORV�D�iOFRRO�UHVSRQGHUDP�SRU������
GR�WRWDO�FRPHUFLDOL]DGR�QR�SDtV�
��� 6REUH�HVVH�DVSHFWR��D�&KLQD�WHP�VLGR�D�JUDQGH�DSRVWD�GDV�HPSUHVDV��SDtV�TXH�WHP�GHPRQVWUDGR�LQWHUHVVH�QHVVD�WHFQRORJLD��$�
(XURSD��SRU�VXD�YH]��QmR�VHULD�XP�PHUFDGR�SUHIHUHQFLDO�SDUD�HVVD�WHFQRORJLD��GHYLGR�j�JUDQGH�LQFOLQDomR�DR�XVR�GR�GLHVHO�FRPR�
FRPEXVWtYHO��&KLQHVHV�Mi�DQDOLVDP�WHFQRORJLD�GHVHQYROYLGD�SHOD�VXEVLGLiULD�EUDVLOHLUD��9DORU�(FRQ{PLFR��������������
��� 1R�%UDVLO��%RVFK��0DJQHWL�0DUHOOL�H�'HOSKL�GRPLQDP�R�VLVWHPD�GR�FRPEXVWtYHO�IOH[tYHO��(QWUH�DV�PRQWDGRUDV��DSHQDV�9:��
*0%�H�)LDW�Mi�ODQoDUDP�YHtFXORV�FRP�HVVD�WHFQRORJLD��GDGRV�DWp�MXOKR�GH�������
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EUDVLOHLURV� VmR� QD� YHUGDGH� LQVLJQLILFDQWHV� TXDQGR� FRPSDUDGRV� j� H[SORVmR� REVHUYDGD� QR� SODQR�

LQWHUQDFLRQDO��TXH�VH�H[SUHVVD�QR�Q~PHUR�GH�SDWHQWHV�FRQFHGLGDV�j�HPSUHVD�PDWUL]�QR�HVFULWyULR�

QRUWH�DPHULFDQR��86372��

3HOR�TXH�VH�REVHUYD��HQWUH�DV�SDWHQWHV�GHSRVLWDGDV�SRU�HVVDV�PRQWDGRUDV�QR�,13,�HQWUH�

�����H�������FXMD�RULJHP�GD�LQYHQomR�p�QDFLRQDO��D�*0%�VH�GHVWDFD�SRU�VHU�D�HPSUHVD�FRP�PDLRU�

Q~PHUR� GH� SDWHQWHV� FRP� RULJHP� QDFLRQDO�� WRWDOL]DQGR� ��� HQWUH� ����� H� ��������� D� )LDW� YHP� HP�

VHJXQGR�OXJDU��FRP���SDWHQWHV�QR�,13,��D�)RUG�GHSRVLWRX���SDWHQWHV��SRU�ILP��D�9RONVZDJHQ��FRP�

VRPHQWH� � SDWHQWH� UHJLVWUDGD� QHVVH� SHUtRGR����� 1HQKXPD� GDV� PRQWDGRUDV� HQWUDQWHV� SRVVXHP�

SDWHQWHV�QR�,13,��VHQGR�D�RULJHP�GD�LQYHQomR�QDFLRQDO�

7$%(/$����
5(/$d2�'2�1Ò0(52�'(�3$7(17(6�'(326,7$'$6 3(/$6�0217$'25$6�48(�$78$0�12�%5$6,/�(175(�

�����(������12�,13,�(�86372
0217$'25$6 %55(6 %5 86372

*HQHUDO�0RWRUV �� �� �����
)LDW � �� ���
)RUG � �� �����
9RONVZDJHQ � � ���
+RQGD � ��� �����
7R\RWD � �� �����
5HQDXOW � � ��
3HXJHRW�&LWURsQ � � ��
'DLPOHU�&KU\VOHU � � �����

7RWDO �� ��� ������

)217(�� &RQVRQL�� ����� (ODERUDGR� SRU� 9,&(17,1�� 5RJpULR�� ,QGLFDGRUHV� GH� 3DWHQWHV� � '33�),1(3��
&DPSLQDV��'33�),1(3�������
1RWDV��%55(6��Q~PHUR�GH�SDWHQWHV�GHSRVLWDGDV�SHOD�HPSUHVD�QR�HVFULWyULR�EUDVLOHLUR��,13,���FXMD�RULJHP�
GD�LQYHQomR�p�QDFLRQDO��%5��Q~PHUR�GH�SDWHQWHV�GHSRVLWDGDV�SHOD�HPSUHVD�QR�HVFULWyULR�EUDVLOHLUR��LQFOXL�
LQYHQomR�QDFLRQDO� H� HVWUDQJHLUD��86372��Q~PHUR�GH�SDWHQWHV�FRQFHGLGDV�j�HPSUHVD�QR�HVFULWyULR�QRUWH�
DPHULFDQR��86372��

2V�Q~PHURV�DSUHVHQWDGRV�QD�7DEHOD�����PDQWrP�UHODomR�FRP�R�WLSR�GH�DWLYLGDGH�TXH�WDLV�

HPSUHVDV�UHDOL]DP�QR�SDtV��FXMD�rQIDVH�HVWi�QR�GHVHQYROYLPHQWR�WHFQROyJLFR�DSOLFDGR�D�SURGXWR�H�

SURFHVVR�� 3RUWDQWR�� DSOLFDomR� LPHGLDWD� H� GLUHFLRQDGD� j� FULDomR� GH� VROXo}HV� SDUD� SUREOHPDV�

HVSHFtILFRV��(VVD�DILUPDomR�p�FRPSURYDGD�TXDQGR�VH�DQDOLVD�D�GHVFULomR GDV�SDWHQWHV�UHJLVWUDGDV�

��� 2�&DStWXOR���PRVWUD�TXH�R�HQIRTXH�GD�*0%�QmR�p�HP�SHVTXLVD��PDV�VLP�HP�DSOLFDomR��$LQGD�DVVLP��RV�UHJLVWURV�GH�SDWHQWHV��
FRP� EDVH� HP� IRQWH� SULPiULD�� DSRQWDP� SDUD� R� PDLRU� UHJLVWUR� GH� SDWHQWHV� QR� %UDVLO� SRU� SDUWH� GD� *0%�� $OpP� GLVVR�� GXUDQWH�
HQWUHYLVWD�FRP�R�YLFH�SUHVLGHQWH�GD�HQJHQKDULD�GD�*0%��R�PHVPR�GHFODURX�TXH�PDLV�GXDV�SDWHQWHV�VHULDP�UHJLVWUDGDV�QDTXHOH�
DQR���������VHQGR�D�RULJHP�GD�LQYHQomR�QDFLRQDO�
��� (QWUHWDQWR��HP�HQWUHYLVWD��D�9:�GHFODURX�WHU���SDWHQWHV�UHJLVWUDGDV�QR�%UDVLO� VHQGR�D�LQYHQomR�QDFLRQDO�



���

QR�%UDVLO��HP�ODUJD�PHGLGD�DVVRFLDGD�jV�SDUWLFXODULGDGHV�ORFDLV�H�GH�kPELWR�LQFUHPHQWDO��R�$QH[R�

,9�DSUHVHQWD�XP�GHWDOKDPHQWR�GHVVDV�SDWHQWHV��

2�TXH�GHPRQVWUD�TXH�GDGRV�VREUH�SDWHQWHV�QmR�VmR�ERQV�LQGLFDGRUHV�GR�DGHQVDPHQWR�GD�

FDSDFLWDomR� WHFQROyJLFD� GH� XP� VHWRU�� (P� VHT�rQFLD�� R� EDL[R� Q~PHUR� GH� SDWHQWHV� QmR�

QHFHVVDULDPHQWH� HVWi� DVVRFLDGR� DR� EDL[R� HVIRUoR� GH� LQRYDomR� GH� XPD� HPSUHVD�� 2� HVWXGR�

GHVHQYROYLGR�QR�&DStWXOR���p�SURYD�GLVWR�

$OLiV�� R� XVR� GH� SDWHQWHV�� HPERUD� DSURSULDGR� SDUD� PHQVXUDU� DWLYLGDGHV� GH�PDLRU� QtYHO�

WHFQROyJLFR�� WHP� IUHT�HQWHPHQWH� UHFHELGR� FUtWLFDV� TXDQWR� D� VXD� DSOLFDELOLGDGH� HP� UHODomR� DRV�

3('��$ULIILQ�	�)LJXHLUHGR� �����������REVHUYDP�TXH� LQIRUPDo}HV�GHVVH� WLSR��TXDQGR�XWLOL]DGDV�

FRPR�LQGLFDGRU�GH�DWLYLGDGH�WHFQROyJLFD��IRFDOL]DP�VRPHQWH�DV�DWLYLGDGHV�SUy[LPDV�GD�SHVTXLVD�

GH�SRQWD��$V�GHPDLV�DWLYLGDGHV�WHFQROyJLFDV�WHQGHP�D�VHU�LJQRUDGDV��$OpP�GLVVR��QmR�HVFODUHFHP�

VH� DV� HPSUHVDV� GHVHQYROYHUDP� SURJUHVVLYDPHQWH� QtYHLV� PDLV� HOHYDGRV� GH� FDSDFLGDGH�� H� QmR�

LGHQWLILFDP�D�LQRYDomR�LQFUHPHQWDO�H�VXD�LPSRUWkQFLD�

$� UHDOLGDGH� DSUHVHQWDGD� HP� UHODomR� jV�PRQWDGRUDV� GH� DXWRPyYHLV� p� FRQYHUJHQWH� FRP�

HVVD� SRVLomR�� &RQIRUPH� UHVXOWDGRV� GHVWD� SHVTXLVD�� R� HOHPHQWR� TXH� JDUDQWH� XPD� DGHTXDGD�

SHUIRUPDQFH�GH�PHUFDGR�HQWUH�DV�PRQWDGRUDV�GH�DXWRPyYHLV�QmR�p�GHULYDGR�GD�SHVTXLVD�GH�SRQWD��

&HUWDPHQWH�� D� SHVTXLVD� WHFQROyJLFD� FRQIHUH� LPSRUWkQFLD� SDUD� R� GHVHPSHQKR� GR� VHWRU�� H� p

HVVHQFLDO� QR� SURFHVVR� GH� LQRYDomR�� PDV� QR� FDVR� EUDVLOHLUR� VmR� DV� DWLYLGDGHV� GH� '3�� H�

FRQVHT�HQWHPHQWH� DV� FRPSHWrQFLDV� DFXPXODGDV� QHVVD� iUHD�� TXH� JDUDQWHP� PDLRU� YDQWDJHP�

FRPSHWLWLYD� jV� HPSUHVDV�� 0DV� VRPHQWH� XP� HVWXGR� TXDOLWDWLYR�� FRP� HQWUHYLVWDV� H� YLVLWDV� jV�

HPSUHVDV��SRGH�UHYHODU�FDUDFWHUtVWLFDV�GHVVH�WLSR�

'D�PHVPD�IRUPD��D�LQFOLQDomR�HP�UHODomR�DR�WLSR�GH�3	'�TXH�VH�ID]�QR�%UDVLO�H[SOLFD��

SRU� H[HPSOR�� R� IDWR� GH� H[LVWLUHP� YtQFXORV� EDVWDQWH� IUiJHLV� FRP� DV� XQLYHUVLGDGHV� EUDVLOHLUDV� H�

LQVWLWXWRV�S~EOLFRV�GH�SHVTXLVD��R�RSRVWR�GR�TXH�RFRUUH�FRP�DV�PDWUL]HV�GHVVDV�HPSUHVDV��TXH�WrP�

FRPR�SROtWLFD�FRQWUDWDU�SHVTXLVDV�H�HVWDEHOHFHU�FRRSHUDomR�GH�ORQJR�SUD]R�FRP�WDLV� LQVWLWXLo}HV�

QRV� VHXV� SDtVHV� GH� RULJHP�� 1R� %UDVLO�� FRP� IUHT�rQFLD�� RV� YtQFXORV� HQWUH� DV� PRQWDGRUDV� GH�

DXWRPyYHLV�H�DV�XQLYHUVLGDGHV�WHQGHP�D�VH�UHVWULQJLU�DR�WUHLQDPHQWR�H��UH��TXDOLILFDomR�GD�IRUoD�

GH� WUDEDOKR� �FXUVRV�� HVSHFLDOL]DomR�� SyV�JUDGXDomR��� DR� XVR� GD� LQIUD�HVWUXWXUD� GD� LQVWLWXLomR�

�ODERUDWyULRV� H� HTXLSDPHQWRV��� H� QR� GHVHQYROYLPHQWR� GH� SHVTXLVDV� GH� FXUWR� SUD]R�� REMHWLYDQGR�



���

XP�FHUWR�SURGXWR�H�SURFHVVR��3DUFHULDV�GH�ORQJR�SUD]R��TXH�FRPSUHHQGHP�YiULRV�DQRV�GH�WUDEDOKR�

HP�FRQMXQWR��WrP�VLGR�SRXFR�IUHT�HQWHV����

)LQDOL]DQGR��FDEH�UHFRQKHFHU�TXH�LQIRUPDo}HV�VREUH�UHJLVWURV�GH�SDWHQWHV��LQYHVWLPHQWRV�

GLUHFLRQDGRV� H[FOXVLYDPHQWH� j� SHVTXLVD� WHFQROyJLFD� H� EDL[D� LQWHUDomR� FRP� XQLYHUVLGDGHV� QR�

%UDVLO� QmR� GHYHP� VHU� WRPDGRV� FRPR� LQGLFDGRUHV� GH� EDL[R� HVIRUoR� LQRYDWLYR� H� OLPLWDGDV�

FDSDFLWDo}HV�ORFDLV��QD�PHGLGD�HP�TXH�HVVHV�GDGRV�QmR�UHIOHWHP�D�GLQkPLFD�DWXDO�TXH�VH�REVHUYD�

QR�VHWRU�DXWRPRWLYR�EUDVLOHLUR�

����2UJDQL]DQGR�D�GLVFXVVmR��XPD�WLSRORJLD�VREUH�DV�FRPSHWrQFLDV�WHFQROyJLFDV�HP�'3

$V� DERUGDJHQV� LQGLYLGXDOL]DGDV� VREUH� DV� WUDMHWyULDV� H� HVWUDWpJLDV� GH� SURGXWR� DGRWDGDV�

SHODV�PRQWDGRUDV�GH� DXWRPyYHLV�� DQWHULRUPHQWH�GHVFULWDV�� UHYHODP�TXH�DV�FRPSHWrQFLDV�HP�'3�

DFXPXODGDV�SRU�HVVDV�HPSUHVDV�HVWmR�GLVWDQWHV�GH�VH�PDQWHUHP�HVWiWLFDV�DR�ORQJR�GR�WHPSR��$R�

FRQWUiULR��DLQGD�TXH�DOJXPDV�HPSUHVDV�WHQKDP�DSUHVHQWDGR�DYDQoRV�H�UHWURFHVVRV�HP�UHODomR�DR�

SDSHO�GD�HQJHQKDULD�GR�SURGXWR�QR�%UDVLO��p�SRVVtYHO�LGHQWLILFDU��QR�FRQMXQWR�GDV�HPSUHVDV��XPD�

HYROXomR� QRV� FRQKHFLPHQWRV� LQWHUQRV�� ,VVR� VH� UHYHOD� TXDQGR� VH� REVHUYD� TXH� DV� FDSDFLGDGHV�

WpFQLFDV�GHVVDV�PRQWDGRUDV��VREUHWXGR�HQWUH�DV�YHWHUDQDV��WrP�HYROXtGR�GDV�VLPSOHV�RSHUDo}HV�GH�

SURGXomR� H� DWLYLGDGHV� YROWDGDV� j� QDFLRQDOL]DomR�� SDUD� D� FRQFHSomR� H� FRRUGHQDomR� GH� SURMHWRV�

PDLV� VRILVWLFDGRV� H� FRPSOH[RV HP� '3�� RV� TXDLV� WrP� VLGR� H[SRUWDGRV� SDUD� RXWURV� PHUFDGRV��

LQFOXVLYH�R�HXURSHX�

0DV� WDO� FRQVWDWDomR� QmR� LPSOLFD� DILUPDU� TXH� WRGDV� DV�PRQWDGRUDV� WHQGDP� D� DFXPXODU�

FRQKHFLPHQWRV�TXH�OKHV�SRVVLELOLWHP�DYDQoDU�HP�XPD�PHVPD�GLUHomR��QR�VHQWLGR�GH�XP�SDGUmR�

OLQHDU� GH� HYROXomR� H� DPSOLDomR� GDV� FRPSHWrQFLDV� HP�'3��$V� GLIHUHQoDV� HQWUH� HVVDV� HPSUHVDV��

FRQIRUPH�Mi�H[SORUDGR�QDV�VHo}HV�DQWHULRUHV��VmR�JUDQGHV��H�VH�WRUQDP�DLQGD�PDLV�PDUFDQWHV�FDVR�

D�DQiOLVH�IDoD�GLVWLQomR�HQWUH�YHWHUDQDV�H�HQWUDQWHV��RX�DLQGD�TXH�FRQVLGHUH�FHUWRV�LQGLFDGRUHV�GH�

FDSDFLWDomR� WHFQROyJLFD� �SRU� H[HPSOR�� LQIUD�HVWUXWXUD� WHFQROyJLFD� H� YROXPH� GH� HQJHQKHLURV� HP�

iUHDV�WpFQLFDV���$�HVVH�UHVSHLWR��QRWD�VH�TXH�R�IDWRU�WHPSR�GDV�RSHUDo}HV�ORFDLV�WHP�LQIOXHQFLDGR�

��� 2�YtQFXOR�HQWUH�PRQWDGRUDV�H�XQLYHUVLGDGHV�EUDVLOHLUDV�IRL�XPD�GDV�TXHVW}HV�TXH�SURFXUHL�H[SORUDU�GXUDQWH�DV�HQWUHYLVWDV�FRP�
HVVDV�HPSUHVDV��3DUDOHODPHQWH�� UHDOL]HL�YiULDV�HQWUHYLVWDV�H[SORUDWyULDV�FRP�SURIHVVRUHV�H�SHVTXLVDGRUHV�GH�XQLYHUVLGDGHV�FRPR�
8QLFDPS��863��FDPSXV 6mR�&DUORV�H�6mR�3DXOR��H�8)6&DU��FRP�YLVWDV�D�DYHULJXDU�HVVD�TXHVWmR��(PERUD�HX�WHQKD�LGHQWLILFDGR�
YiULRV�SURMHWRV�HP�SDUFHULD�� VHQGR�TXH�SHOR�PHQRV�XP�GHOHV� UHVXOWRX�HP�XPD�SDWHQWH�SDUD�D�PRQWDGRUD��FDVR�)RUG�H�,37���GH�
IRUPD� JHUDO�� DV� FRQFOXV}HV� UHIRUoDP� D� H[LVWrQFLD� GH� XP� YtQFXOR� EDVWDQWH� IUiJLO� HQWUH� HVVDV� LQVWLWXLo}HV� GH� SHVTXLVD� H� DV�
PRQWDGRUDV�GH�DXWRPyYHLV�



���

QR� FRPSRUWDPHQWR� WHFQROyJLFR� GHVVDV� HPSUHVDV� FRP�PXLWR�PDLV� LQWHQVLGDGH� GR� TXH� D� SUySULD�

RULJHP�GR�FDSLWDO�GD�VXEVLGLiULD����

)RL�H[DWDPHQWH�HP�GHFRUUrQFLD�GH�DQiOLVHV�GHVVH�WLSR��TXH�FRQVLVWLUDP�HP�LQWHUSUHWDU�RV�

QtYHLV� GH� FRPSOH[LGDGH� GDV� DWLYLGDGHV� WHFQROyJLFDV� UHDOL]DGDV� SHODV� PRQWDGRUDV�� TXH FRQVWUXt�

XPD� WLSRORJLD� HVSHFtILFD� VREUH� DV� FRPSHWrQFLDV� HP� '3� DFXPXODGDV� ORFDOPHQWH� SRU� HVVDV�

HPSUHVDV�� FRQIRUPH� LOXVWUDGD�QD�)LJXUD������2� LQWHUHVVH�PDLRU� IRL��DR�REVHUYDU�D� WRWDOLGDGH�GDV�

DWLYLGDGHV�FRQGX]LGDV�QR�%UDVLO�� LQWHUSUHWDU�HP�RUGHP�FUHVFHQWH�GH�FRPSOH[LGDGH�FRPR�WHP�VH�

GDGR� D� HYROXomR� GHVVDV� FDSDFLGDGHV� HQWUH� DV� VXEVLGLiULDV� GDV� PRQWDGRUDV� GH� DXWRPyYHLV� DTXL�

LQVWDODGDV�

),*85$������
7,32/2*,$�'$6�&203(7Ç1&,$6�7(&12/Ï*,&$6�(0�'3�'$6�0217$'25$6�'(�$8720Ï9(,6

)217(��(QWUHYLVWDV�H�YLVLWDV�jV�HPSUHVDV�

��� +i�YiULRV�HOHPHQWRV�TXH�D�OLWHUDWXUD�XWLOL]D�SDUD�H[SOLFDU�D�LQWHUQDFLRQDOL]DomR�GD�3	'��D�QDFLRQDOLGDGH�GDV�HPSUHVDV�01V�
WHP�VLGR�XP�GHOHV��3RU�H[HPSOR��01V�FRP�RULJHP�HP�SDtVHV�SHTXHQRV��HVSHFLILFDPHQWH�SDtVHV�HXURSHXV��HVWmR�PDLV�SURSHQVDV�D�
UHDOL]DU�D�3	'�QR�H[WHULRU�GR�TXH�RFRUUH�FRP�HPSUHVDV�GH�SDtVHV�JUDQGHV��DLQGD�TXH�SRVVDP�RFRUUHU�H[FHo}HV��'D�PHVPD�IRUPD��
HPSUHVDV�GH�RULJHP�MDSRQHVD�VmR�PDLV�SURSHQVDV�D�FHQWUDOL]DU�D�3	'�QDV�VXDV�LQVWDODo}HV��QR�-DSmR��7RGDYLD��HP�UHODomR�j�3	'�
UHDOL]DGD�SHODV�PRQWDGRUDV�QR�%UDVLO��QRWR�TXH�D�RULJHP�GR�FDSLWDO�WHP�WLGR�PHQRU�LQIOXrQFLD�QHVVDV�RSo}HV�



���

(VVD�DQiOLVH�UHVXOWRX�QD�FODVVLILFDomR�GH�TXDWUR�HVWiJLRV�GH�FRPSHWrQFLDV�HP�'3��TXH�VH�

DSyLDP� QD� VHJXLQWH� UHODomR�� D� SDUWLU� GDV� H[SHULrQFLDV� GH� DWXDomR� ORFDO�� DV� HPSUHVDV� IRUDP�

DSUHQGHQGR�D�LQWHUSUHWDU�DV�GHPDQGDV�GR�PHUFDGR�ORFDO�H�DV�VXDV�HVSHFLILFLGDGHV��DYDQoDQGR�QR�

SURFHVVR�GH�DFXPXODomR�GH�FDSDFLGDGHV��2�TXH�VLJQLILFD�TXH�D�PXGDQoD�HQWUH�XP�HVWiJLR�H�RXWUR�

GHVVD�WLSRORJLD�RFRUUH�VRPHQWH�TXDQGR�D�HPSUHVD�FRQVHJXH�DFXPXODU�GHWHUPLQDGR�FRQKHFLPHQWR�

H� UHDOL]DU� GHWHUPLQDGD� WDUHID�� QR� SDtV�� TXH� DQWHV� QmR� FRQVHJXLD�� 'D� QDFLRQDOL]DomR� GRV�

FRPSRQHQWHV��(VWiJLR�8P���SDVVDQGR�SHOD�DGDSWDomR�ORFDO��(VWiJLR�'RLV��� TXH�DOFDQoD�XP�OHTXH�

DPSOR� GH� DWLYLGDGHV� � DWp� R� GHVHQKR� GH� YHtFXORV� GHULYDWLYRV�� VLPSOHV� HP� SULPHLUD� LQVWkQFLD��

IRFDGR� QDV� GHPDQGDV� GR� PHUFDGR� ORFDO� �(VWiJLR� 7UrV��� H� SRVWHULRUPHQWH� LQFRUSRUDQGR� PDLRU�

FRPSOH[LGDGH��GH�IRUPD�D�DWHQGHU�jV�GHPDQGDV�GH�SDtVHV�HP�GHVHQYROYLPHQWR��(VWiJLR�4XDWUR���

(VVHV� TXDWUR� HVWiJLRV� LOXVWUDP� WRGRV� RV� WLSRV� GH� FRPSHWrQFLDV� HP� '3� LGHQWLILFDGRV� HQWUH� DV�

PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO��FRQIRUPH�LOXVWUD�D�)LJXUD������(VWD�ILJXUD�WDPEpP�VLQDOL]D�

SDUD� XP� TXLQWR� HVWiJLR�� QR� WRSR� GHVWH� FRQH�� SRUpP� DLQGD� QmR� DOFDQoDGR� SHOD� HQJHQKDULD�

DXWRPRWLYD�ORFDO�

+i�XP�FDUiWHU�HPStULFR�EDVWDQWH�SUHVHQWH�QHVVD�DERUGDJHP��Mi�TXH�R�HVWXGR�FRQVLVWLX�HP�

RUJDQL]DU�UHVXOWDGRV�GD�SHVTXLVD�HQWUH�DV�HPSUHVDV��FRQVLGHUDQGR�DV�SROtWLFDV�GH�SURGXWR�TXH�WrP�

VLGR�VHJXLGDV�����'H�IRUPD�TXH��QHVWD�WLSRORJLD��LOXVWUDGD�SHOD�)LJXUD������R�FULWpULR�DGRWDGR�SDUD�

FODVVLILFDU�DV�GLIHUHQWHV�FDSDFLGDGHV�FRQVLGHURX�H[FOXVLYDPHQWH�R�WLSR�GH�PXGDQoD�YHULILFDGD�QR�

SURGXWR��2X�VHMD��QR�SURFHVVR�GH�'3��TXH�DEUDQJH�JUDXV�GLVWLQWRV�GH�FRPSOH[LGDGH�GDV�DWLYLGDGHV�

H�GH�SURIXQGLGDGH�GH�FRQKHFLPHQWRV�VREUH�iUHDV�GLYHUVDV�GD�HQJHQKDULD�

1RWH� TXH� HVVD� WLSRORJLD� LQFRUSRUD� VRPHQWH� DV� FRPSHWrQFLDV� HP� '3�� H� QmR� DV�

FRPSHWrQFLDV� WHFQROyJLFDV� FRPR� XP� WRGR�� R� TXH� LQFOXLULDP� DTXHODV� DVVRFLDGDV� DR� SURFHVVR� GD�

PDQXIDWXUD�� RUJDQL]DFLRQDLV� H� OLJDGDV� j� SHVTXLVD�� (VVD� RSomR� IRL� LQWHQFLRQDO� XPD� YH]� TXH��

FRQIRUPH� WHQKR�UHODWDGR�DR� ORQJR�GD�SHVTXLVD��Ki�XPD�JUDQGH�rQIDVH�HP�IXQomR�GDV�DWLYLGDGHV�

OLJDGDV�DR�SURGXWR��HP�WHUPRV�GH�SURFHVVR��&RPR�Mi�UHIHUL�LQLFLDOPHQWH��Ki�XPD�YDVWD�OLWHUDWXUD�

QD� iUHD��+i� WRGD�XPD�HVWUXWXUD� FRQVROLGDGD�QD� HPSUHVD�� TXH� DEUDQJH�R�RUJDQRJUDPD�H� D� LQIUD�

HVWUXWXUD� ORFDO�� QR� VHQWLGR� GH� GDU� VXVWHQWDomR� D� HVVDV� DWLYLGDGHV�� 1mR� Ki�� DR� FRQWUiULR�� XPD�

SUHRFXSDomR�VLVWHPiWLFD�HP�UHDOL]DU�SHVTXLVD�WHFQROyJLFD�

2� HVWiJLR� TXH� HVWi� QD� EDVH� GHVVH� FRQH� PRVWUD� TXH� WHU� KDELOLGDGHV� HP� SURPRYHU� D�

QDFLRQDOL]DomR�GR�SURGXWR�TXH�� SRU�H[WHQVmR��HQYROYH�RV�FRPSRQHQWHV�H� VLVWHPDV��p�D�SULPHLUD�



���

LQLFLDWLYD� SDUD� TXH� D�PRQWDGRUD� SRVVD� FRQVROLGDU� SUHVHQoD� QR�PHUFDGR�� UHIRUoDQGR� D� LQWHUDomR�

FRP� D� FDGHLD� GH� YDORU� ORFDO�� (VWH� HVWiJLR�� GD�&RPSHWrQFLD� HP�1DFLRQDOL]DomR�� IRL� SHUFHELGR�

FRPR� XPD� SUHRFXSDomR� EDVWDQWH� HYLGHQWH� HQWUH� DV�PRQWDGRUDV� HQWUDQWHV�� GH� IRUPD� D� UHGX]LU� D�

GHSHQGrQFLD�HP�UHODomR�DRV�IRUQHFHGRUHV�H[WHUQRV��H�SRU�H[WHQVmR��RV�FXVWRV�HP�LPSRUWDomR�GH�

SHoDV��FDOFXODGRV�HP�PRHGD�HVWUDQJHLUD��H�D�GHSHQGrQFLD�HP�UHODomR�DR�VLVWHPD�GH�ORJtVWLFD���$�

LQLFLDWLYD� HP� SURPRYHU� PDLRU� QDFLRQDOL]DomR� GH� FRPSRQHQWHV� H� VLVWHPDV� WHP� IRUoDGR� DV�

PRQWDGRUDV�D�PDQWHUHP�QDV�XQLGDGHV�QR�%UDVLO�XPD�HTXLSH�PtQLPD�GH�HQJHQKDULD�GH�SURGXWRV��

TXH�SRVVD�VHUYLU�FRPR�HOR�GH�OLJDomR�HQWUH�IRUQHFHGRUHV�H�PDWUL]�H�TXH�IDoD�R DFRPSDQKDPHQWR�

GDV� DWLYLGDGHV� ORFDLV����� 3RUWDQWR�� WUDWD�VH� GH� XP� HVWiJLR� LQLFLDO� H� EDVWDQWH� LQFLSLHQWH� GH�

FRQVROLGDomR� GD� HQJHQKDULD� GH� SURGXWR� QR� %UDVLO�� FRP� FRQWULEXLo}HV� EDVWDQWH� OLPLWDGDV� HP�

UHODomR� jV� FDSDFLGDGHV� ORFDLV� HP�'3�� ,VWR� p�� QmR� Ki� FDSDFLGDGH� LQRYDWLYD� QHVVH� HVWiJLR�� GDt� D�

QHFHVVLGDGH�GH�VH�DQDOLVDU�DV�PXGDQoDV�H�SRVVtYHLV�HYROXo}HV�DR�ORQJR�GR�WHPSR�

2� VHJXQGR� HVWiJLR�� GD�&RPSHWrQFLD� HP� 7URSLFDOL]DomR�� DEDUFD� WRGDV� DV� DGDSWDo}HV�

TXH�VmR�UHDOL]DGDV�QRV�YHtFXORV��3RUWDQWR��UHIHUH�VH�D�XP�FRQFHLWR�EDVWDQWH�DPSOR�H�TXH�HQYROYH�

XPD�GLYHUVLGDGH� GH� DWLYLGDGHV� H� FRPSOH[LGDGH�GH� FRQKHFLPHQWRV�QHFHVViULRV�� QmR� VRPHQWH� HP�

UHODomR� DR� SURGXWR� HP� VL�� PDV� WDPEpP� HP� UHODomR� DRV� FRPSRQHQWHV� H� VLVWHPDV�� 8P� DVSHFWR�

UHOHYDQWH�p�TXH�D� WURSLFDOL]DomR�PXLWDV�YH]HV� VH� WUDGX]�FRPR�XPD�QHFHVVLGDGH��SRU�VH� UHIHULU�D�

XPD�DGDSWDomR�TXH�GHYH�VHU�IHLWD�QR�DXWRPyYHO�

2�TXH�VLJQLILFD�TXH�� WHRULFDPHQWH��D� WURSLFDOL]DomR� WHULD�XP�JUDQGH�SRWHQFLDO�HP�DWUDLU�

PDLV�DWLYLGDGHV�GH�HQJHQKDULD�SDUD�R�%UDVLO��GH�PDQHLUD�D�FRQVROLGDU�FDSDFLGDGHV�WpFQLFDV�ORFDLV��

0DV��QD�SUiWLFD��HVVD�QHFHVVLGDGH�QmR�LPSOLFD�D�RFRUUrQFLD�GLUHWD�GHVVH�SURFHVVR��SRLV�D�PDWUL]�RX�

FHQWURV� H[WHUQRV� SRGHP� VH� HQFDUUHJDU� GHVVDV� DWLYLGDGHV�� GLVSHQVDQGR� D� DWXDomR� GD� HQJHQKDULD�

ORFDO�� 2� FDVR� GD� 'DLPOHU� &KU\VOHU� �YHtFXOR� &ODVVH� $�� GLYLVmR� 0HUFHGHV�%HQ]��� GLVFXWLGR�

DQWHULRUPHQWH�� UHIRUoD� WDO� FRQVWDWDomR�� (P� RXWURV� FDVRV�� DV� PRQWDGRUDV� SRGHP� VLPSOHVPHQWH�

UHDOL]DU�SDUWH�GDV�DWLYLGDGHV�GH�WURSLFDOL]DomR�QDV�VXDV�LQVWDODo}HV�QR�%UDVLO��HQTXDQWR�D�PDWUL]�VH�

HQFDUUHJD�GH�RXWUDV�IXQo}HV��WDPEpP�LQHUHQWHV�j�WURSLFDOL]DomR��SRUpP�QR�H[WHULRU��(VVD�VLWXDomR�

��� $� DERUGDJHP� HPStULFD� WHP� RULHQWDGR� JUDQGH� SDUWH� GDV� WLSRORJLDV� VREUH� FDSDFLWDo}HV� WHFQROyJLFDV� TXH� VH� HQFRQWUDP� QD�
OLWHUDWXUD��GR�TXH�UHVXOWD�D�GLYHUVLGDGH�GH�FODVVLILFDo}HV�H[LVWHQWHV��GH�DFRUGR�FRP�&RVWD��������
��� 3RU�H[HPSOR��D�3HXJHRW�XWLOL]D�QR�VHX�PRWRU�R�VLVWHPD�%RVFK��TXH�IRL�GHVHQYROYLGR�H�FDOLEUDGR�QR�H[WHULRU��MXQWDPHQWH�FRP�D�
HQJHQKDULD�GD�PDWUL]�H�D�HQJHQKDULD�GD�%RVFK�HXURSpLD��8PD�YH]�GHILQLGDV�HVVDV�HVSHFLILFDo}HV��D�FRPSUD�GHVVH�VLVWHPD�RFRUUH�
MXQWR�FRP�D�%RVFK�GR�%UDVLO�TXH��DOLiV��ILFD�UHVSRQViYHO�SHOD�DVVLVWrQFLD�D�TXDOTXHU�WLSR�GH�SUREOHPD�H�DFRPSDQKDPHQWR��MXQWR�j�
HQJHQKDULD�ORFDO�GD�PRQWDGRUD�



���

SDUHFH�GHILQLU�PHOKRU�R�TXH�RFRUUH�FRP�D�PDLRU�SDUWH�GDV�PRQWDGRUDV�HQWUDQWHV�TXH�RSHUDP�QR�

%UDVLO�

3RUWDQWR��Ki�XP�FHUWR�JUDX�GH�IOH[LELOLGDGH�SUHVHQWH�QHVVH�FRQFHLWR��0DV��SDUD�ILQV�GHVWD�

WLSRORJLD�� FRQVLGHUR� TXH� XPD� HPSUHVD� VRPHQWH� DFXPXOD� FRPSHWrQFLDV� HP� WURSLFDOL]DomR� FDVR�

HVVDV� DWLYLGDGHV� �RX� SDUWH� VLJQLILFDWLYD� GHODV�� VHMDP� FRQGX]LGDV� SHOD� HQJHQKDULD� ORFDO�� 1HVVD�

SHUVSHFWLYD�p�TXH��SURPRYHU�D�WURSLFDOL]DomR�GRV�SURGXWRV��D�SDUWLU�GD�HQJHQKDULD�ORFDO��QmR�GHYH�

VHU� LQWHUSUHWDGD� FRPR� XPD� FDSDFLGDGH� SRXFR� H[SUHVVLYD�� $R� FRQWUiULR�� GHYH� VHU� FODVVLILFDGR�

FRPR� XP� FRQKHFLPHQWR� TXH� JXDUGD� FHUWR� GLIHUHQFLDO� FRPSHWLWLYR�� XPD� YH]� TXH� SRVVLELOLWD� j�

PRQWDGRUD�DJUHJDU�FRQKHFLPHQWRV�GH�IRUPD�D�LQWHUSUHWDU�H�RIHUHFHU�UHVSRVWDV�jV�GHPDQGDV�ORFDLV�

FRP�UHODWLYD�LQGHSHQGrQFLD�GD�PDWUL]�

6REUH�D�DEUDQJrQFLD�GR�FRQFHLWR�WURSLFDOL]DomR��H�GDV�YiULDV�DWLYLGDGHV�TXH�HOH�DEDUFD��R�

HVWXGR�FRQGX]LGR�SRU�+XPSKUH\�	�6DOHUQR���������������p�EDVWDQWH�UHSUHVHQWDWLYR��$�SDUWLU�GH�

XPD�SHVTXLVD�TXH�FRPSDURX�%UDVLO�H�ËQGLD��IRUDP�LGHQWLILFDGDV�DOJXPDV�GDV�SULQFLSDLV�FDWHJRULDV�

TXH�� VHJXQGR� RV� DXWRUHV�� DEDUFDP�RV� YiULRV� WLSRV�GH� WURSLFDOL]DomR� �DGDSWDo}HV�� UHDOL]DGRV�QRV�

YHtFXORV��H�TXH�RFRUUHP�HP�IXQomR�

� GDV�PXGDQoDV�UHODFLRQDGDV�jV�SUHIHUrQFLDV�H�FRVWXPHV�GRV�FRQVXPLGRUHV�ORFDLV�

� GDV�FRQGLo}HV�HVSHFtILFDV�GH� URGDJHP�H�GH�XVR� ORFDO��HP�TXH�VH�GHVWDFDP�D�QHFHVVLGDGH�GH�

UHIRUoR� HP� VXVSHQVmR� H� DGHTXDomR� DR� XVR� GH� FRPEXVWtYHLV� GH� TXDOLGDGH� H� FRPSRVLomR�

GLIHUHQFLDGD�

� GDV� DGDSWDo}HV� GH� SURMHWR� GHYLGR� jV� GLIHUHQoDV� HP� WHUPRV� GH�PDWHULDLV� H�PHQRU� HVFDOD� GH�

SURGXomR�

� GDV�PXGDQoDV�SDUD�UHGX]LU�D�VRILVWLFDomR�GRV�YHtFXORV��RYHUGHVLJQ� TXH��XPD�YH]�SURMHWDGRV�

SDUD� RV� SDtVHV� GHVHQYROYLGRV�� UHVXOWDP� HP� SURGXWRV� FRP� SUHoRV� GH�PHUFDGR� TXH� VXSHUDP�

FRQGLo}HV� GH� UHQGD� GD� SRSXODomR� GRV� 3('� �LPSOLFD�� SRU� H[HPSOR�� HOLPLQDU� VLVWHPDV�PDLV�

VRILVWLFDGRV� GH� VHJXUDQoD� FRPR� IUHLRV�$%6�RX�DLU� EDJV��� D� UHGXomR� GRV� FXVWRV� GH� SURMHWRV�

WDPEpP� HQYROYH� DGDSWDo}HV� TXH� YLVDP� DGHTXDU� RV� YHtFXORV� DRV� FULWpULRV� PHQRV� ULJRURVRV�

OLJDGRV�DRV�LWHQV�GH�VHJXUDQoD�H�GH�HPLVVmR�GH�SROXHQWHV��FRQVLGHUDQGR�TXH�D�OHJLVODomR�GRV�

3('�p�PHQRV�H[LJHQWH�j�HVVH�UHVSHLWR�

$�FRQVWUXomR�GH�PRGHORV�GHULYDWLYRV�TXH��FRPR�PHWD��EXVFDP�VDWLVID]HU�DV�SUHIHUrQFLDV�

GRV� FRQVXPLGRUHV� ORFDLV�� WDPEpP� VH� WUDGX]� FRPR� XP� GRV� WLSRV� GH� WURSLFDOL]DomR�� QD� UHODomR�

HODERUDGD�SRU�+XPSKUH\�	�6DOHUQR��$�HVVH�UHVSHLWR��DR�FRQWUiULR�GR�TXH�FRORFDP�HVVHV�DXWRUHV��



���

QD�WLSRORJLD�TXH�DSUHVHQWR�VREUH�DV�FDSDFLGDGHV�HP�'3��D�FRQVWUXomR�GH�GHULYDWLYRV�p�FODVVLILFDGD�

FRPR� XP� HVWiJLR� VXSHULRU� j� WURSLFDOL]DomR�� XPD� YH]� TXH� HQYROYH� PXGDQoDV� PXLWR� PDLV�

FRPSOH[DV�QR�SURMHWR�GRV�YHtFXORV��TXH�VXSHUDP�D�DGDSWDomR�GHVVHV�jV�QHFHVVLGDGHV�GR�PHUFDGR��

$OpP� GLVVR�� R� SURMHWR� H� GHVHQYROYLPHQWR� GH� YHtFXORV� GHULYDWLYRV� HQYROYH� XPD� PDLRU� LQIUD�

HVWUXWXUD�WHFQROyJLFD�QR�SDtV��D�TXDO��HQWUH�RXWUDV�IXQo}HV��SDVVD�SHOD�H[LVWrQFLD�GH�XPD�HTXLSH�GH�

HVWLOR��TXH�SRVVD�DWXDU�QD�GHILQLomR�GR�DVSHFWR�H[WHULRU�GR�YHtFXOR��H�GH�FRQVWUXomR�H�PRQWDJHP�

GH� SURWyWLSRV�� LQFOXLQGR� WHVWHV� H� YDOLGDomR�� XPD� YH]� TXH� D� GLQkPLFD� HVWUXWXUDO� GR� YHtFXOR� p�

DOWHUDGD�

([LVWH� XPD� WHQGrQFLD� QD� FRUSRUDomR�� TXH� REMHWLYD� DOFDQoDU� R�Pi[LPR� GH� VLQHUJLD� HP�

WHUPRV�GD�3	'�HQWUH�DV�XQLGDGHV� �PDWUL]�H� VXEVLGLiULDV���GH� IRUPD�D�HYLWDU�DOWRV� LQYHVWLPHQWRV�

HP�'3�H�UHGX]LU�R�WHPSR�GH�ODQoDPHQWR�GH�SURGXWRV�QR�PHUFDGR��$�SROtWLFD�GH�FRPXQL]DomR�GH�

SODWDIRUPDV��DVVRFLDGD�DR�FRQFHLWR�GH�SURMHWRV�GHULYDWLYRV�� WHP�VLGR�XPD�UHVSRVWD�D�HVVD�EXVFD��

FRQIRUPH�GLVFXWLGR�QR�&DStWXOR����(QWUHWDQWR��QHVVH�WUDEDOKR��FRQVLGHUR�FRPR�VHQGR�GRLV�RV�WLSRV�

GH�SURMHWRV�GH�YHtFXORV�GHULYDWLYRV�LGHQWLILFDGRV�QR�%UDVLO��RV�SDUFLDLV�H�RV�FRPSOHWRV��$PERV�RV�

SURMHWRV�SRVVXHP�LPSOLFDo}HV�GLVWLQWDV�HP�WHUPRV�GDV�FDSDFLGDGHV�HP�'3��FRQIRUPH�DSUHVHQWDGR�

D�VHJXLU�

$�&RPSHWrQFLD�QR�'HVHQYROYLPHQWR�GH�'HULYDWLYRV�3DUFLDLV FDUDFWHUL]D�XP�WHUFHLUR�

HVWiJLR�GHVWD�WLSRORJLD��(P�JHUDO��D�FULDomR�GH�XP�SURMHWR�GH�YHtFXOR�GHULYDWLYR�SDUFLDO�HQYROYH�D�

DWXDomR� GD� HQJHQKDULD� GR� SURGXWR�� VREUHWXGR� QDV� IDVHV� ILQDLV� GR� FLFOR� GH� '3� �HQJHQKDULD� GR�

SURGXWR� H� GR� SURFHVVR��� H� PHQRV HP� FRQFHLWR� RX� SODQHMDPHQWR�� ,VVR� RFRUUH� XPD� YH]� TXH� D�

SODWDIRUPD�EiVLFD�Mi�HVWi�SURQWD�H�D�PHVPD�VH�PDQWpP�SUDWLFDPHQWH�LQDOWHUDGD��+i�DOWHUDo}HV�QR�

SURMHWR�� SRUpP� WUDWD±VH� PXLWR� PDLV� GH� PXGDQoDV� SRQWXDLV�� QD� SDUWH� H[WHUQD� GR� YHtFXOR�� QR�

DFDEDPHQWR� H� QRV DFHVVyULRV�� H� TXH� YLVDP� DWHQGHU� HVSHFLILFDPHQWH� jV� GHPDQGDV� GR� PHUFDGR�

ORFDO�

$V�YHUV}HV�PDLV�FRPXQV�GH�SURMHWRV�GHULYDWLYRV�FRQGX]LGRV�SHOD�HQJHQKDULD�DXWRPRWLYD�

EUDVLOHLUD�HQYROYHUDP�D�FULDomR�GH�PRGHORV�VHGDQ��VWDWLRQ�ZDJRQ H�SLFDSHV�OHYHV��GHVHQYROYLGRV�D�

SDUWLU�GH�XPD�YHUVmR�GH�YHtFXOR�KDWFK��2FRUUH��QHVVHV�SURMHWRV��WRGD�XPD�QRYD�FDUDFWHUL]DomR�GD�

FDUURFHULD�GR�YHtFXOR��FRP�QRYR�GHVLJQ��R�TXH�YDL�GHPDQGDU�XPD�VpULH�GH�WUDEDOKR�DGLFLRQDO�SDUD�

YDOLGDU� R� YHtFXOR� �H[HPSOR�� QRYRV� WHVWHV��� 1R� HQWDQWR�� D� VLQHUJLD� FRP� D� SODWDIRUPD� RULJLQDO��

FRPSRQHQWHV�� IHUUDPHQWDO� H�PHVPR�HP� WHUPRV�GH�YDOLGDomR�GR�YHtFXOR�� VH�PDQWpP�HOHYDGD��2�
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tQGLFH� GH� FRPXQL]DomR� HP� FRPSRQHQWHV�� SRU� H[HPSOR�� ILFD� DR� UHGRU� GH� ���� RX� PDLV�� D�

FRPXQLFDomR�HP�YDORUHV�WDPEpP�p�DOWD��R�TXH�MXVWLILFD�H�OHJLWLPD�HVVDV�DWLYLGDGHV�

8PD�GDV�GLIHUHQoDV�HQWUH�RV�GHULYDWLYRV�SDUFLDLV�H�FRPSOHWRV�p�TXH�QHVVH�~OWLPR�FDVR��

DLQGD�TXH�WDPEpP�VHMDP�GHVHQYROYLGRV�D�SDUWLU�GH�XPD�SODWDIRUPD�EDVH��Ki�XPD�DWXDomR�PDLRU�

GD�HQJHQKDULD�EUDVLOHLUD��D�TXDO�QmR�VH�UHVWULQJH�VRPHQWH�DRV�HVWiJLRV�ILQDLV�GR�FLFOR�GH�'3��$R�

FRQWUiULR�� HQYROYH� DWLYLGDGHV� HP� WRGR� R� FLFOR� GR� '3�� HQYROYHQGR�� GHILQLomR� GR� FRQFHLWR��

SODQHMDPHQWR�� HQJHQKDULD� GR� SURGXWR� H� HQJHQKDULD� GR� SURFHVVR�� (�� PHVPR� FRQVLGHUDQGR� D�

VLQHUJLD�FRP�RXWUD�SODWDIRUPD�� UHDOL]DU�DWLYLGDGHV�GH�GHVHQYROYLPHQWR�GH�GHULYDWLYRV�FRPSOHWRV�

SRWHQFLDOL]D� DOWHUDU� DVSHFWRV� GD� SODWDIRUPD� RULJLQDO� GH� IRUPD� D� DWHQGHU� jV� GHPDQGDV� GH� YiULRV�

PHUFDGRV��QmR�VRPHQWH�DTXHODV�GRV�SDtVHV�HPHUJHQWHV��'H�FHUWD�IRUPD��R�FRQFHLWR�GH�GHULYDWLYR�

FRPSOHWR� VXSHUD�D�FRQFHSomR�FRUUHQWH��GH�TXH�D�GLIHUHQFLDomR�HP�UHODomR�j�SODWDIRUPD�RULJLQDO�

RFRUUH� VRPHQWH� QDV� SDUWHV� H[WHUQDV� H� QRV� DFHVVyULRV�� (VVD� GHILQLomR�� HPERUD� DWp� VH� DSOLTXH� DR�

FDVR� GRV�GHULYDWLYRV�SDUFLDLV�� DOFDQoD�XPD�FRPSOH[LGDGH�PDLRU� HP� VH� WUDWDQGR�GRV�GHULYDWLYRV�

FRPSOHWRV�� HP�TXH�RFRUUH�XPD�HYROXomR�HP�UHODomR�j�HVWUXWXUD�EiVLFD�GR�YHtFXOR��1HVVH�SRQWR�

YDOH� FRQVLGHUDU� TXH� R� FRQFHLWR� GH� SODWDIRUPD�� FRQIRUPH� PRVWUD� 0XIIDWWR� �������� p� EDVWDQWH�

IOH[tYHO�

1HVVH� VHQWLGR�� D� &RPSHWrQFLD� QR� 'HVHQYROYLPHQWR� GH� 'HULYDWLYRV� &RPSOHWRV�

FDUDFWHUL]D�R�TXDUWR�HVWiJLR�GHVWD� WLSRORJLD��$GHPDLV��HOH�UHSUHVHQWD�R�HVWiJLR�PDLV�DYDQoDGR�Mi�

DOFDQoDGR� SHODV�PRQWDGRUDV� GH� DXWRPyYHLV� QR� %UDVLO�� TXH� FRPSUHHQGH� XPD� FRPSOH[LGDGH� HP�

UHODomR�jV�DWLYLGDGHV�HP�'3�DWp�HQWmR�FRQGX]LGDV��8P�TXLQWR�HVWiJLR��DLQGD�QmR�REVHUYDGR�QDV�

PRQWDGRUDV� QR� %UDVLO�� SRUpP� VLQDOL]DGR� QR� WRSR� GD� )LJXUD� ����� VHULD� DTXHOH� TXH� HQYROYH� D�

GHILQLomR� FRPSOHWD� GH� XPD�1RYD�3ODWDIRUPD�� $� HVVH� UHVSHLWR�� GHYH�VH� FRQVLGHUDU� TXH� QmR� VH�

GHVHQYROYHP�SODWDIRUPDV�QR %UDVLO�D�SDUWLU�GR�VLPSOHV�SODQHMDPHQWR�H�SURMHWR��$R�FRQWUiULR��Ki�

VHPSUH�XPD�EDVH� �XPD�SODWDIRUPD��D�SDUWLU�GD�TXDO� VmR�GHILQLGDV�DV�DWLYLGDGHV��2�TXH�GH�FHUWD�

IRUPD�GHPRQVWUD�XP�FHUWR�OLPLWH�SDUD�R�DYDQoR�GDV�FRPSHWrQFLDV�HP�'3�QR�%UDVLO��D�VXSHUDomR�

GHSHQGHUi�� DOpP� GDV� FDSDFLGDGHV� Mi� DFXPXODGDV�� GH� GHILQLo}HV� TXH� VmR� WUDoDGDV� D� SDUWLU� GD�

FRUSRUDomR��0HVPR�SRUTXH��HQWUHYLVWDGRV�GD�*0%�H�9:�DILUPDUDP�TXH�Ki��QHVVDV�PRQWDGRUDV�

QR�%UDVLO��FRPSHWrQFLDV�SDUD�SURMHWDU�XPD�SODWDIRUPD�SRU�FRPSOHWR�

&RP�R�DSRLR�GR�VXUYH\ TXH�UHDOL]HL�HQWUH�DV�PRQWDGRUDV�GH�DXWRPyYHLV��LGHQWLILTXHL�SHOR�

PHQRV�XP�SURMHWR�FRP�SRWHQFLDO�SDUD�VH�LQVHULU�QHVVD�GHILQLomR�GH�'HULYDWLYRV�&RPSOHWRV��H�TXH�

GHX� RULJHP� DR� YHtFXOR�0HULYD�� OLGHUDGR� SHOD� HTXLSH� GH� HQJHQKDULD� GD� *0%�� (QWUHWDQWR�� HVWD�
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SHVTXLVD� VLQDOL]RX� SDUD� XP� VHJXQGR� SURMHWR� FRQGX]LGR� SHOD� HQJHQKDULD� EUDVLOHLUD�� HQYROYHQGR�

JUDQGH�FRPSOH[LGDGH�HP�'3��D�SRQWR�GH�TXDOLILFi�OR�FRPR�XP�'HULYDWLYR�&RPSOHWR��7UDWD�VH�GR�

3URMHWR�7XSL��3URMHWR�������GD�9:��+i�LQGtFLRV�TXH�DSRQWDP�QHVVH�VHQWLGR��SRLV�WUDWD�VH�GH�XP�

GHVHQYROYLPHQWR� OLGHUDGR� SHOD� HTXLSH� GD� 9:� GR� %UDVLO� H� TXH� GDUi� RULJHP� D� XPD� IDPtOLD� GH�

YHtFXORV��$OpP� GLVVR�� R� SURMHWR� WHP� LQFRUSRUDGR� UHTXLVLWRV� TXH� OKH� SHUPLWLUmR� DWHQGHU� WDQWR� DV�

GHPDQGDV� GRV� PHUFDGRV� HPHUJHQWHV� TXDQWR� HXURSHXV�� H� HQYROYHX� VXEVWDQFLDO� DOWHUDomR� QDV�

GLPHQV}HV� GD� SODWDIRUPD� RULJLQDO� �3ODWDIRUPD� 3ROR��� 8P� HVWXGR� HP� SURIXQGLGDGH�� GD� IRUPD�

FRPR�DSUHVHQWR�HP�UHODomR�DR�0HULYD��VHULD�R�LGHDO��SDUD�OHJLWLPDU�HVVD�DILUPDomR�

$V� LQIRUPDo}HV� DSUHVHQWDGDV� DR� ORQJR� GR� &DStWXOR� ��� DR� GHWDOKDUHP� DV� DWLYLGDGHV�

HQYROYLGDV�QR�GHVHQYROYLPHQWR�GR�YHtFXOR�0HULYD��WrP�FRPR�SURSyVLWR�DYDQoDU�QHVVD�DQiOLVH��GH�

IRUPD� TXH� VH� SRVVD� REWHU� XP�PHOKRU� HQWHQGLPHQWR� VREUH� D� FRPSOH[LGDGH� TXH� HVWi� SRU� WUiV� GR�

SURMHWR� GH� XP�'HULYDWLYR�&RPSOHWR�� R TXDO� VH� SRVLFLRQD� QR� SRQWR�PDLV� DOWR� GDV� FRPSHWrQFLDV�

WHFQROyJLFDV� HP�'3� DFXPXODGDV� SHOD� HQJHQKDULD� GDV�PRQWDGRUDV� QR�%UDVLO��$OpP�GLVVR�� FRQWR�

FRP� D� YDQWDJHP� GH� SRGHU� UHDOL]DU� HVVH� HVWXGR� HP� XPD�PRQWDGRUD�� FXMD� HTXLSH� GH� HQJHQKDULD�

EUDVLOHLUD� Mi� OLGHURX� YiULRV� SURMHWRV� GH� GHULYDWLYRV� SDUFLDLV� SDUD� R�PHUFDGR� ORFDO�� (VVH� DVSHFWR�

SRVVLELOLWD�HVWDEHOHFHU�FRPSDUDo}HV�HQWUH�DV�DWLYLGDGHV�HQYROYLGDV�HP�SURMHWRV�GHULYDWLYRV�SDUFLDO�

H�FRPSOHWR��GH�IRUPD�D�REWHU�XPD�PHOKRU�FRPSUHHQVmR�DFHUFD�GD�DWXDomR�GD�HQJHQKDULD�GR�'3�

HP�DPEDV� DV� VLWXDo}HV��2�3URMHWR�$UDUD�$]XO�� TXH�GHX�RULJHP�DR�YHtFXOR�&HOWD�� VHUi�XPD�ERD�

UHIHUrQFLD�QHVVH�VHQWLGR�

���� &RQVLGHUDo}HV� VREUH� DV� FRPSHWrQFLDV� WHFQROyJLFDV� H� HP� '3� QDV� PRQWDGRUDV� GH�
DXWRPyYHLV�QR�%UDVLO

$�DQiOLVH�IRFDGD�QDV�HVWUDWpJLDV�GH�SURGXWR�DGRWDGDV�SHODV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�

%UDVLO� FRQGX]LX� j� LGHQWLILFDomR� GH� LPSRUWDQWHV� H� YDULDGDV� FRPSHWrQFLDV� WHFQROyJLFDV��

HVSHFLILFDPHQWH�HP�'3��DV�TXDLV�WrP�DYDQoDGR�QR�VHQWLGR�GH�GHOLPLWDU�H�HVWDEHOHFHU�D�GLIHUHQoD�

HQWUH�R�TXH�D�PDWUL] RIHUHFH��SDUD�D�VXEVLGLiULD�ORFDO��H�R�TXH�R�FOLHQWH�EUDVLOHLUR��GH�IDWR��GHVHMD�

RX� HVWi� DSWR� SDUD� DGTXLULU�� 2� TXH� VLJQLILFD� TXH� D� GHPDQGD� ORFDO�� GH� FHUWD� IRUPD�� GHWHUPLQD� H�

RULHQWD� D� GLUHomR�� DF~PXOR� H� HYROXomR� GHVVDV� FDSDFLGDGHV�� GH� DFRUGR� FRP� R� SDtV� H� VXDV�

SHFXOLDULGDGHV�

)RL�REVHUYDGR�TXH�H[SHULrQFLDV�EHP�VXFHGLGDV�HP�'3�H�HP�SHVTXLVD�WHFQROyJLFD�SRGHP�

JDUDQWLU� D� HVVDV� HPSUHVDV� D� UHVSRQVDELOLGDGH� HP� H[HUFHU� D� OLGHUDQoD� HP� GHWHUPLQDGRV�

GHVHQYROYLPHQWRV�� GH� IRUPD� D� TXDOLILFi�ODV� FRPR� FHQWUR� GH� FRPSHWrQFLD� QR� kPELWR� GDV� VXDV�
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FRUSRUDo}HV��6HU�FHQWUR�GH�H[FHOrQFLD��QHVWH�FRQWH[WR��VLJQLILFD�TXH�D�VXEVLGLiULD�WHUi�DXWRQRPLD�

HP� UHODomR� D� GHWHUPLQDGR� GHVHQYROYLPHQWR�� KDYHQGR� D� SRVVLELOLGDGH� GD� HPSUHVD� VH� WRUQDU�

UHVSRQViYHO�SHODV�GLUHWUL]HV�GHVVDV�DWLYLGDGHV�IUHQWH�jV�RXWUDV�VXEVLGLiULDV��H�PHVPR�j�PDWUL]��2�

JUDQGH�SRWHQFLDO��QHVVH�FDVR��RFRUUH�HP�UHODomR�DRV�GHVHQYROYLPHQWRV�ORFDLV�LQHUHQWHV�DR�VLVWHPD�

GH�VXVSHQVmR��PDWHULDLV��PRWRUHV�GH�EDL[D�FLOLQGUDGD��YHtFXOR�D�iOFRRO�H�EL�FRPEXVWtYHO��HP�TXH�

DV�VXEVLGLiULDV EUDVLOHLUDV�WrP�VLGR�UHIHUrQFLD�H�UHFHELGR�FHUWR�GHVWDTXH�QD�FRUSRUDomR�

1R� HQWDQWR�� SHOD� yWLFD� GD� VXEVLGLiULD�� VHU� FHQWUR� GH� FRPSHWrQFLD� QmR� QHFHVVDULDPHQWH�

LPSOLFD�WHU�PDQGDWR�JOREDO�HP�UHODomR�D�HVVHV�PHVPRV�GHVHQYROYLPHQWRV��1D�GHILQLomR�IHLWD�SRU�

%LUNLQVKDZ���������R�FRQFHLWR�GH�PDQGDWR�JOREDO�Gi�jV�VXEVLGLiULDV�UHVSRQVDELOLGDGHV�JOREDLV�HP�

UHODomR�D�XPD�GHWHUPLQDGD�OLQKD�GH�SURGXWR��LQFOXLQGR�DVSHFWRV�GR�GHVHQYROYLPHQWR��PDQXIDWXUD�

H�PDUNHWLQJ��1HVWH�FDVR��DV� UHVSRQVDELOLGDGHV�YmR�DOpP�GR�PHUFDGR�QDFLRQDO�H�D�VXEVLGLiULD�VH�

WRUQD�XP�SDUFHLUR�DWXDQWH�GD�PDWUL]��2�QtYHO�GH�DXWRQRPLD� WRUQD�VH�PDLV�DPSOR��VH�FRPSDUDGR�

FRP�D�SRVLomR�DQWHULRU�

1R�GHFRUUHU�GHVWD�SHVTXLVD��QmR�IRL�LGHQWLILFDGR�QHQKXP�FDVR�HP�TXH�DV�VXEVLGLiULDV�QR�

%UDVLO�WHQKDP�DVVXPLGR�UHVSRQVDELOLGDGHV�UHIHUHQWHV�D�PDQGDWRV�JOREDLV��2�TXH�YDOLGD�D�+LSyWHVH�

��GD�WHVH��GH�TXH�D�WHQGrQFLD�SDUD�GHVFHQWUDOL]DomR�GD�3	'�H�PDLRU�LQVHUomR�GDV�PRQWDGRUDV�GR�

%UDVLO� QHVVD� FRQILJXUDomR� LQWHUQDFLRQDO� WHQGH� D� RFRUUHU� HP� UHODomR� DR� SURMHWR� GH� YHtFXORV�

GHULYDWLYRV�� D� SDUWLU� GH� XPD� SODWDIRUPD� JOREDO�� H� PHQRV� HP� UHODomR� DR� GHVHQYROYLPHQWR� GD�

SUySULD�SODWDIRUPD�

(QWUHWDQWR��DOJXPDV�SRVVLELOLGDGHV�VLQDOL]DP�SDUD�XP�FHQiULR�PDLV�FRPSOH[R�QR�IXWXUR��

$�UHVSRQVDELOLGDGH�JOREDO�SHOR�GHVHQYROYLPHQWR�GH�SODWDIRUPDV�FRPSDFWDV�H�GH�EDL[R�FXVWR��TXH�

VH� LQVHUHP� QR� VHJPHQWR� GH� YHtFXORV� GH� HQWUDGD�� p� XPD� IRUWH� DSRVWD� HP� SHOR� PHQRV� WUrV� GDV�

PRQWDGRUDV� TXH� DQDOLVHL�� *0%�� )LDW� H� 9:�� +i� YiULRV� LQGtFLRV� TXH� DSRQWDP� QHVVD� GLUHomR��

SRUpP��DLQGD�IDOWD�XPD�GHILQLomR�FODUD�QHVVH�VHQWLGR��9DOH�FRQVLGHUDU�TXH�XP�HOHPHQWR�IDYRUiYHO�

D�HODV� WrP�VLGR�DV�FRPSHWrQFLDV�TXH�HVVDV�VXEVLGLiULDV� WrP�DFXPXODGR�QR�%UDVLO��HVSHFLDOPHQWH�

9:� H� *0%�� H� TXH� VH� WUDGX]HP� QR� VDEHU� ID]HU� H� SURSRU� VROXo}HV� GH� EDL[R� FXVWR�� VHP�

QHFHVVDULDPHQWH� WRUQDU� R� DXWRPyYHO� GHVSURYLGR� GH� FDUDFWHUtVWLFDV� GH� TXDOLGDGH�� HILFLrQFLD��

FRQIRUWR�H�VHJXUDQoD��(VVH�GLIHUHQFLDO�p�XPD�FDUDFWHUtVWLFD�LPSRUWDQWH��VREUHWXGR�QR�VHJPHQWR�GH�

YHtFXORV�GH�HQWUDGD�H�FRPSDFWRV��SURMHWDGR�SDUD�RV�PHUFDGRV�HPHUJHQWHV��HP�TXH�R�SUHoR�p�XP�

LPSRUWDQWH�IDWRU�TXDQGR�VH�WUDWD�GH�GHWHUPLQDU�D�FRPSHWLWLYLGDGH�GR�SURGXWR��'D�PHVPD�IRUPD��R�
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SHVR� H� LPSRUWkQFLD� GDV� RSHUDo}HV� GHVVDV� VXEVLGLiULDV�� HP� SURGXomR� H� YHQGDV�� QR� FRQWH[WR� GD�

FRUSRUDomR��IDYRUHFHP�HVVD�RSomR�

&DVR� HVVD� SRVVLELOLGDGH� �GH� DVVXPLU� PDQGDWRV� JOREDLV�� YHQKD� D� VH� FRQFUHWL]DU�� D�

WHQGrQFLD�p�TXH�KDMD�XP�DGHQVDPHQWR�GRV�HVIRUoRV�HP�HQJHQKDULD�HPSUHHQGLGRV�ORFDOPHQWH�SRU�

WDLV�HPSUHVDV��R�TXDO�WHQGH�D�VH�HVWHQGHU�SDUD�WRGD�D�FDGHLD�GH�IRUQHFLPHQWR�LQVWDODGD�QR�%UDVLO��

LPSULPLQGR� PDLRU� LPSRUWkQFLD� HVWUDWpJLFD� WDPEpP� D� HVVDV� RSHUDo}HV�� 9DOH� FRQVLGHUDU� TXH� DV�

HPSUHVDV�GH�DXWRSHoDV�SRVVXHP�XPD�HVWUDWpJLD�GH�'3�TXH�p�DOWDPHQWH�GHSHQGHQWH�GDV�Do}HV�GH�

LQRYDomR�GH�SURGXWR�GHILQLGDV�SHODV�PRQWDGRUDV�

(VVD� SRVLomR� p� FRPSDUWLOKDGD� SRU� 6DOHUQR� HW� DO �������� TXH� PRVWUDP� TXH� DV�

SRWHQFLDOLGDGHV�SDUD�TXH�KDMD�XP�LQFUHPHQWR�GDV�DWLYLGDGHV�GH�HQJHQKDULD�DXWRPRWLYD�QR�%UDVLO�

RFRUUHP� H[DWDPHQWH� TXDQGR� DV� PRQWDGRUDV� VH� WRUQDP� ³VHGH� GH� SURMHWR´�� 6HU� VHGH� GH� SURMHWR��

VHJXQGR�RV�DXWRUHV��VLJQLILFD�TXH�D�PRQWDGRUD�VXEVLGLiULD�VHUi�D�JHVWRUD�GH�GHWHUPLQDGR�SURMHWR�

HP�TXHVWmR��LVWR�p��HOD�VHUi�D�XQLGDGH�TXH�FXLGDUi�GD�JHVWmR�GR�SURMHWR��UHVSRQVDELOL]DQGR�VH�SHOR�

VHX�GHVHQYROYLPHQWR�H�SRU�WRGDV�DV�GHFLV}HV�UHODWLYDV�D�HOH��WDLV�FRPR�HVFROKD�H�KRPRORJDomR�GRV�

IRUQHFHGRUHV�H�PRGLILFDo}HV�GH�SHoDV�H�FRPSRQHQWHV��3RUWDQWR��QmR�VH�WUDWD�GH�VHU��QHP�FHQWUR�GH�

FRPSHWrQFLD��QHP�WHU�PDQGDWR�JOREDO��PDV�VLP�OLGHUDU�SURMHWRV��(QWUH�RXWUDV�YDQWDJHQV��VHU�VHGH�

GH� SURMHWR� DWUDL� DWLYLGDGHV� GH� FR�GHVLJQ�� DPSOLD� DV� FKDQFHV� GH� GHVHQYROYLPHQWRV� GH� SURMHWRV�

ORFDLV�SHORV�IRUQHFHGRUHV�H�DLQGD�DEUH�QRYDV�RSRUWXQLGDGHV�GH�HQYROYLPHQWR�HQWUH�PRQWDGRUDV�H�

IRUQHFHGRUHV�GH�EHQV�GH�FDSLWDO�

5HFXSHUDQGR� D� WLSRORJLD� VREUH� FRPSHWrQFLDV� HP� '3�� SDUD� VHU� ³VHGH� GH� SURMHWR´� DV�

PRQWDGRUDV�SUHFLVDP�GRPLQDU��SHOR�PHQRV��DV�FDSDFLGDGHV�H[HPSOLILFDGDV�QD�SDUWH�VXSHULRU�GHVWD�

UHSUHVHQWDomR� �)LJXUD� ����� FRQH��� GH� GHVHQYROYLPHQWR� GH� GHULYDWLYRV� SDUFLDLV� H� FRPSOHWRV��

&RQIRUPH� p� GHVFULWR�� WDLV� FRPSHWrQFLDV� WrP� SHUPLWLGR� jV� PRQWDGRUDV� SURMHWDUHP� YHtFXORV�� QR�

%UDVLO��GH�DFRUGR�FRP�DV QHFHVVLGDGHV�H�UHDOLGDGH�GR�FRQVXPR�ORFDO��(QWUHWDQWR��HVWH�HVWRTXH�GH�

FRQKHFLPHQWR� QmR� p� FRPXP� D� WRGDV� DV� PRQWDGRUDV� LQVWDODGDV� QR� SDtV�� VHQGR� TXH� D� GLVFXVVmR�

LQGLYLGXDOL]DGD�GRV�FDStWXORV�TXH�FRQVWD�QD�VHomR�����p�XP�PHLR�GH�OHJLWLPDU�HVVD�FRQVWDWDomR��

+i�JUDXV�GLVWLQWRV�GH�FRQKHFLPHQWR�HP�3	'��VHQGR�GLVWLQWDV�WDPEpP�DV�RSo}HV�HQWUH�FHQWUDOL]DU�

RX�QmR�DV�DWLYLGDGHV�GR�'3�QR�%UDVLO��R�TXH�YHP�GH�HQFRQWUR�FRP�D�+LSyWHVH���GD�WHVH�

$LQGD�VREUH�HVVD�WLSRORJLD��RV�GRLV�SULPHLURV�HVWiJLRV�LOXVWUDGRV�QR�FRQH��QDFLRQDOL]DomR�

H� WURSLFDOL]DomR��� VH� DVVHPHOKDP�PDLV� jV� ³FDSDFLGDGHV� RSHUDFLRQDLV� GH� URWLQD´� �HP� DQDORJLD� j�

FODVVLILFDomR� SURSRVWD� SRU� $ULIILQ� 	� )LJXHLUHGR�� ������ ����� Mi� TXH� HQYROYHP� DWLYLGDGHV�
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QHFHVViULDV�SDUD�FRQGX]LU�H�H[SDQGLU�DV�RSHUDo}HV�GH�PDQXIDWXUD�QR�SDtV��&RQWUDS}HP�VH��GHVVD�

IRUPD�� DRV� HVWiJLRV� VXSHULRUHV� �GHULYDWLYRV� SDUFLDLV� H� FRPSOHWRV��� RV� TXDLV� FRPSUHHQGHP� DV�

³FDSDFLGDGHV� LQRYDGRUDV� HP� '3´�� SRU� HQYROYHUHP� DWLYLGDGHV� PDLV� FRPSOH[DV� GH� HQJHQKDULD��

PRYLGDV�SHOR�REMHWLYR�GH�DOFDQoDU�PDLRU�SDUWLFLSDomR�GH�PHUFDGR�

9DOH� IULVDU� TXH�� LQGHSHQGHQWH� GRV� HVWiJLRV� HP� TXHVWmR�� OLVWDGRV� QHVWD� WLSRORJLD�� R�

GHVHQYROYLPHQWR�WHFQROyJLFR�REVHUYDGR�QDV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO�QmR�FRQVLVWH�HP�

LQRYDomR� QD� IURQWHLUD� GR� FRQKHFLPHQWR�� 'D� PHVPD� IRUPD�� D� SHVTXLVD� WHFQROyJLFD� QmR� p�

SULRULGDGH� SDUD� HVVDV� HPSUHVDV�� $LQGD� DVVLP�� IRL� SRVVtYHO� LGHQWLILFDU� XP� FHUWR� DYDQoR� QR�

FRQKHFLPHQWR�WHFQROyJLFR��SURPRYLGR�SHOD�HQJHQKDULD�EUDVLOHLUD��SRUpP��FRPR�XPD�UHVSRVWD�DRV�

SUREOHPDV� ORFDLV� H� RULHQWDGR� SHODV� GHPDQGDV� GR� FLFOR� GR�'3��&RQYHUJH�� QHVVH� VHQWLGR�� FRP� D�

+LSyWHVH���GD�SHVTXLVD�

(VVDV� FRPSHWrQFLDV�� TXH� JHUDP� SHVTXLVD� WHFQROyJLFD�� WDPEpP� WrP� KDELOLWDGR� DV�

PRQWDGRUDV� D� VDEHU� HVFROKHU� WHFQRORJLDV� H[LVWHQWHV�� DGDSWi�ODV� jV� FRQGLo}HV� ORFDLV�� XWLOL]i�ODV� H�

PHVPR� PHOKRUi�ODV�� GH� IRUPD� D� JHUDU� VROXo}HV� TXH� VHMDP� PDLV� DGHTXDGDV� SDUD� GHWHUPLQDGRV�

HVSDoRV�GH�DWXDomR��1R�FDVR��DV�FRQGLo}HV�GH�SDtVHV�HP�GHVHQYROYLPHQWR�

$OLiV�� HVVDV� FRPSHWrQFLDV� IRUDP� XP� LPSRUWDQWH� GLIHUHQFLDO� SDUD� TXH� D� HQJHQKDULD�

EUDVLOHLUD�SXGHVVH�VH�HQYROYHU�QR�SURMHWR�GH�YHtFXORV�TXH��SULPHLUD�YH]��VmR�H[SRUWDGRV�SDUD�RV�

PHUFDGRV�GD�(XURSD��RQGH�RV�JUDXV�GH�H[LJrQFLDV�HVWmR�HQWUH�RV�PDLV�HOHYDGRV��$�H[SHULrQFLD�GD�

*0%�� FRP� R� YHtFXOR�0HULYD�� p� LOXVWUDWLYD� D� HVVH� UHVSHLWR��0DV�� TXDLV� IRUDP� RV� GHWHUPLQDQWHV�

SDUD� TXH� D� *0%� VH� HQYROYHVVH� HP� XP� SURMHWR� GHVVH� WLSR"� 4XDO� D� FRPSOH[LGDGH� GHVVH�

GHVHQYROYLPHQWR�� D� SRQWR� GH� TXDOLILFi�OR� QR� WRSR� GHVWH� FRQH�� FRPR� XP�'HULYDWLYR�&RPSOHWR"�

4XDO�D�FRPSOH[LGDGH�GR�HQYROYLPHQWR�GD�HQJHQKDULD�EUDVLOHLUD"�4XDLV�FRPSHWrQFLDV�HVWLYHUDP

HQYROYLGDV� QD� FRQGXomR� GHVVH� SURMHWR"� +RXYH� DSUHQGL]DGR� ORFDO�� SDUD� D� HQJHQKDULD� GD� *0%��

DSyV�R�3URMHWR�0HULYD"

(VVDV��H�RXWUDV�TXHVW}HV��VHUmR�REMHWR�GH�LQYHVWLJDomR�QR�FDStWXOR�VHJXLQWH�
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2� SUHVHQWH� FDStWXOR� WHP� SRU� REMHWLYR� DSUHVHQWDU� H� GLVFXWLU� XP� GRV� H[HPSORV� PDLV�

SURHPLQHQWHV�GH�'3�FRQGX]LGR�SHOD� LQG~VWULD�DXWRPRELOtVWLFD�QR�%UDVLO��&RQIRUPH�DERUGDGR�QR�

&DStWXOR����GHQWUH�DV�PRQWDGRUDV�ORFDOL]DGDV�QR�SDtV��D�*0%�WHP�VH�SRVLFLRQDGR�FRPR�XPD�GDV�

VXEVLGLiULDV�TXH�PDLV�VH�GHVWDFDP�HP�WHUPRV�GR�DF~PXOR�GH�FRPSHWrQFLDV�WHFQROyJLFDV��TXH�VH�

WUDGX]� HP�XPD�DPSOD� LQIUD�HVWUXWXUD� WHFQROyJLFD� H� HPSUHJR�GH�SHVVRDO�TXDOLILFDGR�HP�IXQo}HV�

OLJDGDV�j�(QJHQKDULD�GR�3URGXWR��7DLV�FDUDFWHUtVWLFDV�FRQWULEXtUDP�SDUD�TXH�D�*0%�VH�WRUQDVVH�D�

UHVSRQViYHO� WpFQLFD� SRU� XP� GRV� PDLV� FRPSOHWRV� SURMHWRV� HP� '3�� QR� VHJPHQWR� GH� FDUURV� GH�

SDVVHLR��Mi�H[HFXWDGRV�QR�SDtV��H�R�PDLRU�UHDOL]DGR�SRU�HOD��TXH�GHX�RULJHP�DR�YHtFXOR�0HULYD�

0DV��DILQDO��TXH�FRQWULEXLo}HV�WUD]�D�UHDOL]DomR�GH�XP�HVWXGR�HP�SURIXQGLGDGH�VREUH�XP�

~QLFR�SURMHWR�GH�GHVHQYROYLPHQWR�GH�YHtFXOR�QR�%UDVLO"�(P�SULPHLUR�OXJDU��HVWi�D�RSRUWXQLGDGH�

GH� SRGHU� H[SORUDU� H� DQDOLVDU� XP� GRV� FDVRV�PDLV� LOXVWUDWLYRV� HP� WHUPRV� GDV� DWLYLGDGHV� GH� '3��

UHDOL]DGR� ORFDOPHQWH�� H� TXH� IRL� FODVVLILFDGR� QHVWD� SHVTXLVD� FRPR� RFXSDQGR� R� HVWiJLR� PDLV�

DYDQoDGR�TXH�VH�REVHUYD�HQWUH�DV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�%UDVLO��GHQRPLQDGR�&RPSHWrQFLD�

QR�'HVHQYROYLPHQWR�GH�'HULYDWLYRV�&RPSOHWRV����

6HJXQGR�D�WLSRORJLD�TXH�GHILQR�VREUH�FDSDFLWDo}HV�HP�'3��GHWDOKDGD�QR�&DStWXOR����Ki�

XPD� RUGHP� FUHVFHQWH� GH� FRPSOH[LGDGH� GDV� DWLYLGDGHV� UHDOL]DGDV�� 2� 3URMHWR� 0HULYD� RFXSD� R�

~OWLPR� HVWiJLR�� YLVWR� TXH� UHSUHVHQWD� XPD� HYROXomR� HP� UHODomR� j� SODWDIRUPD� TXH� Gi� RULJHP� DR�

PRGHOR�� HQYROYHQGR� DOWHUDo}HV� QD� SUySULD� DUTXLWHWXUD� GR� YHtFXOR�� 3RUWDQWR�� D� FRPSOH[LGDGH� QR�

SURMHWR�GH�GHVHQYROYLPHQWR�p�PDLRU�� DJUHJDQGR�FDUDFWHUtVWLFDV�TXH�R�GLIHUHQFLDP�GR�SURMHWR�GH�

XP�YHtFXOR�GHULYDWLYR FRPXP�� DTXL�GHQRPLQDGR�'HULYDWLYR�3DUFLDO��1HVVH� FDVR��GR�'HULYDWLYR�

��� 1D� WLSRORJLD�TXH�DSUHVHQWR� VREUH�DV�FDSDFLWDo}HV�GDV�PRQWDGRUDV�GH�DXWRYHtFXORV�QR�%UDVLO��D�H[SHULrQFLD�GR�3URMHWR�7XSL��
FRQGX]LGR�SHOD�9RONVZDJHQ�GR�%UDVLO��WDPEpP�GHPRQVWUD�FDUDFWHUtVWLFDV�TXH�R�TXDOLILFDP�QHVVH�HVWiJLR�VXSHULRU��3RUpP��VRPHQWH�
XP�HVWXGR�HP�SURIXQGLGDGH��GR�WLSR�TXH�UHDOL]R�HP�UHODomR�DR�0HULYD��SRGHULD�UHYHODU�WRGD�D�FRPSOH[LGDGH�HQYROYLGD�QR�SURMHWR�
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3DUFLDO��RFRUUHP�DOWHUDo}HV�QD�FDUURFHULD�GR�YHtFXOR��SRUpP�D�SODWDIRUPD�PDQWpP�VH�SUDWLFDPHQWH�

D� PHVPD�� SUHVHUYDQGR� JUDQGH� VLQHUJLD� HQWUH� IHUUDPHQWDO�� FRPSRQHQWHV� H� WHVWHV� YROWDGRV� j�

YDOLGDomR� GR� YHtFXOR�� $OpP� GLVVR�� IRL� R� SURMHWR� PDLV� FRPSOH[R� Mi� FRQGX]LGR� SHOD� HTXLSH� GD�

*0%�� H� XPD� H[SHULrQFLD� LQpGLWD� SDUD� D� HQJHQKDULD� ORFDO�� QD�PHGLGD� HP�TXH�R�YHtFXOR�0HULYD�

WHYH� TXH� VHU� SURMHWDGR� SDUD� VXSULU� GHPDQGDV� GH� GRLV�PHUFDGRV� FRP� FDUDFWHUtVWLFDV� GLVWLQWDV�� R�

PHUFDGR�GRPpVWLFR�H�R�HXURSHX�

6HJXLQGR� HVVD� OLQKD� GH� LQWHUURJDomR�� Ki� XPD� VpULH� GH� TXHVW}HV� TXH� HVVH� HVWXGR� EXVFD�

UHVSRQGHU�� H� TXH� VHUmR� DQDOLVDGDV� DR� ORQJR� GR� FDStWXOR��2� SRQWR� GH� SDUWLGD� p� TXHVWLRQDU� TXDLV�

HOHPHQWRV�TXDOLILFDP�R�3URMHWR�0HULYD�FRPR�XP�'HULYDWLYR�&RPSOHWR��1HVVD�SHUVSHFWLYD��TXDLV�

DWLYLGDGHV�H�FRQKHFLPHQWRV�ORFDLV�R�3URMHWR�0HULYD�DEUDQJHX��H�FRPR�HODV�VH�GLIHUHQFLDUDP�GDV�

DWLYLGDGHV� H� FRQKHFLPHQWRV� ORFDLV� DSOLFDGRV� QRV� 3URMHWRV� 'HULYDWLYRV� 3DUFLDLV"� 2� TXH� HOH�

UHSUHVHQWRX�GH�QRYR��HP�UHODomR�DR�TXH�YLQKD�VHQGR�IHLWR�DWp�HQWmR�SHOD�HQJHQKDULD�DXWRPRWLYD�

GD� *0%�� HP� WHUPRV� GH� SURMHWRV� GH� SURGXWR"� (VVH� SURMHWR� FRQWULEXLX� SDUD� DPSOLDU� DV�

FRPSHWrQFLDV� GD� HQJHQKDULD� GD�*0%"�(�� SRU� ILP�� TXDLV� SHUVSHFWLYDV� SRGHP� VHU� FRORFDGDV� QR�

PDLV�ORQJR�SUD]R�SDUD�D�FRQGXomR�ORFDO��SHOD�*0%��GH�SURMHWRV�GH�FRPSOH[LGDGH�VHPHOKDQWH�RX�

VXSHULRU"�6HUi�TXH�HVVH�SURMHWR�TXDOLILFD�D�VXEVLGLiULD�GD�*0%��QR�kPELWR�GD�FRUSRUDomR��SDUD�

DWXDU� QR� GHVHQYROYLPHQWR� GH� SURMHWRV� GH� YHtFXORV� SDUD� RXWURV�PHUFDGRV�� QmR� VRPHQWH� SDUD� RV�

HPHUJHQWHV"

(P�VHJXQGR� OXJDU��R�HVWXGR�HP�SURIXQGLGDGH�VREUH�R�GHVHQYROYLPHQWR�GR�0HULYD�WUD]�

LPSRUWDQWH� FRQWULEXLomR� VREUH� DVSHFWRV� GD� JHVWmR� GH� SURMHWRV� H� GD� RUJDQL]DomR� LQWHUQD� GR�

SURFHVVR�GH�'3�HP�XPD�VXEVLGLiULD�GH�PRQWDGRUD��$OpP�GLVVR��SHUPLWH�SHQVDU�DFHUFD�GR�IOX[R�GH�

FRQKHFLPHQWRV� TXH� VH� HVWDEHOHFH� QR� kPELWR� GH� XPD� FRUSRUDomR� PXOWLQDFLRQDO�� HQYROYHQGR� D�

UHODomR�HQWUH�GXDV� VXEVLGLiULDV�� ,VWR�SRUTXH�R�0HULYD�� HPERUD� WHQKD�VLGR� OLGHUDGR� WHFQLFDPHQWH�

SHOD�HTXLSH�GH�HQJHQKDULD�GD�*0%��IRL�XP�SURMHWR�GHVHQYROYLGR�HP�SDUFHULD�FRP�R�EUDoR�GLUHLWR�

GD�*HQHUDO�0RWRUV�QD�(XURSD��D�VXEVLGLiULD�$GDP�2SHO�

e�LPSRUWDQWH�FRQVLGHUDU�TXH�HVWH�FDStWXOR�QmR�VH�SURS}H�D�UHVSRQGHU�VH�D�IRUPD�FRPR�D�

*0%�RUJDQL]D�VHX�SURFHVVR�GH�'3�p�GH�IDWR�D�PDLV�DGHTXDGD�H�FRUUHVSRQGH�D�XP�GHVHPSHQKR�

VXSHULRU�HP�WHUPRV�GH�HILFLrQFLD�H�HILFiFLD�QR�'3��0DV�VLP�EXVFD�DQDOLVDU�DV�LPSOLFDo}HV�GHVWH�

SURFHVVR� GH� '3�� VREUHWXGR� D� SDUWLU� GD� H[SHULrQFLD� DGTXLULGD� FRP� R� 3URMHWR� 0HULYD�� SDUD� D�

DPSOLDomR�GDV�FDSDFLGDGHV�WHFQROyJLFDV�ORFDLV�HP�'3�
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(P� WHUPRV� PHWRGROyJLFRV�� D� SHVTXLVD� HVWi� FHQWUDGD� HP� XPD� DQiOLVH� SULPRUGLDOPHQWH�

TXDOLWDWLYD� H� IRL� HVWUXWXUDGD� FRP�EDVH� HP�XP�FRQMXQWR�GH�HQWUHYLVWDV�� UHDOL]DGDV�HQWUH�PDUoR�H�

VHWHPEUR� GH� ������ FRP� RV� SULQFLSDLV� IXQFLRQiULRV� GD� *0%� TXH� HVWLYHUDP� HQYROYLGRV� QR�

GHVHQYROYLPHQWR� GHVWH� SURMHWR�� 3RGH�VH� LQWHUSUHWDU� HVWD� SHVTXLVD� FRPR� FRPSUHHQGHQGR� XP�

SURFHVVR�GH�LPHUVmR�QD�*0%��R�TXDO�LQFOXLX�YLVLWDV�DRV�ODERUDWyULRV��FHQWUR�GH�HVWLOR��HQJHQKDULD�

H[SHULPHQWDO��FDPSR�GH�SURYDV�H� LQVWDODo}HV�OLJDGDV�j�IHUUDPHQWDULD��R�TXH�SHUPLWLX�HVWDEHOHFHU�

FRQWDWRV�LQIRUPDLV�FRP�YiULRV�IXQFLRQiULRV�DOpP�GDTXHOHV�GLUHWDPHQWH�HQWUHYLVWDGRV�

+RXYH�� QR� HQWDQWR�� XP�SHUtRGR� DQWHULRU� jV� HQWUHYLVWDV�� TXH�GXURX�FHUFD�GH� VHLV�PHVHV��

HP�TXH�HVWLYH�HQYROYLGD�QD�YLDELOL]DomR�H�SODQHMDPHQWR�GR�WUDEDOKR�GH�FDPSR��FRP�GHVWDTXH�SDUD�

RV�FRQWDWRV�LQLFLDLV�FRP�D�*0%�H�DV�QHJRFLDo}HV�TXH�VH�VHJXLUDP�DWp�TXH�KRXYHVVH�D�DSURYDomR�

GD�SHVTXLVD�SRU�SDUWH�GD�PRQWDGRUD�

'H� IDWR�� R� SULPHLUR� FRQWDWR� FRP� D� *0%� RFRUUHX� HP� VHWHPEUR� GH� ������ � TXDQGR�

HQFDPLQKHL� HVVD� LQWHQomR�GH�SHVTXLVD� DR�'LUHWRU�GR�&DPSR�GH�3URYDV�GH�&UX]�$OWD��GD�*0%��

(VVH�GRFXPHQWR�FRQWLQKD�XPD�SURSRVWD�GH�HVWXGR�VREUH�R�3URMHWR�$UDUD�$]XO��TXH�GHX�RULJHP�DR�

YHtFXOR�&HOWD��&DEH�REVHUYDU�TXH��QR�DQR�������R�$UDUD�$]XO�HUD�R�SURMHWR�PDLV�FRPSOH[R�DWp�

HQWmR� FRQGX]LGR�SHOD�*0%�� H�XP�GRV�PDLV� UHSUHVHQWDWLYRV� HP� WHUPRV�GR�'3� Mi�FRQGX]LGR�QR�

%UDVLO��&RQWXGR��Mi�QDV�SULPHLUDV�UHXQL}HV�FRP�R�'LUHWRU�GR�&DPSR�GH�3URYDV��SDUD�SODQHMDPHQWR�

GDV� DWLYLGDGHV� GH� FDPSR�� IRL� FRORFDGD� D� SRVVLELOLGDGH� GH�� DR� LQYpV� GH� SHVTXLVDU� R� SURFHVVR� GH�

GHVHQYROYLPHQWR� GR� YHtFXOR� &HOWD�� DQDOLVDU� R� FDVR� 0HULYD�� XPD� YH]� TXH�� HP� WHUPRV� GH� '3��

HQYROYLD�PDLRU�FRPSOH[LGDGH�GH�SURMHWR�VH�FRPSDUDGR�FRP�R�&HOWD��$OpP�GLVVR��WUDWDYD�VH�GH�XP�

SURMHWR�FXMD�UHVSRQVDELOLGDGH�WpFQLFD�ILFRX�D�FDUJR�GD�HQJHQKDULD�GD�*0%��TXH�GHYHULD�DGHTXi�OR�

WDQWR�SDUD�R�PHUFDGR�GH�SDtVHV�HPHUJHQWHV��TXDQWR�SDUD�R�PHUFDGR�HXURSHX�

2� DJUDYDQWH� QHVWD� SURSRVWD� IRL� TXH�� DR� FRQWUiULR� GR�&HOWD�� YHtFXOR� FRPHUFLDOL]DGR� QR�

SDtV�GHVGH�VHWHPEUR�GH������H�TXH�GHULYD�GH�XP�SURMHWR�Mi�FRQFOXtGR�SHOD�*0%��R�0HULYD�WLQKD�

VLGR� UHFpP� ODQoDGR� QR� %UDVLO�� HP� DJRVWR� GH� ������ 0DLV� DLQGD�� R� ODQoDPHQWR� GR� 0HULYD� QR�

PHUFDGR�HXURSHX�QmR�KDYLD�RFRUULGR��3RUWDQWR��HQYROYLD�LQIRUPDo}HV�DLQGD�HP�FDUiWHU�VLJLORVR��R�

TXH�SRGHULD�UHVWULQJLU�R�DFHVVR�jV�LQIRUPDo}HV�DFHUFD�GHVVH�GHVHQYROYLPHQWR�

0HVPR�FRQVLGHUDQGR�HVVDV�TXHVW}HV��LQVLVWL�QD�UHDOL]DomR�GH�XP�HVWXGR�VREUH�R�3URMHWR�

0HULYD�� SURSRVWD� HVWD�TXH� UHFHEHX�QRYDPHQWH�R� DSRLR�GR�'LUHWRU�GR�&DPSR�GH�3URYDV��TXH� VH�

HQFDUUHJRX�GH�FRQGX]L�OD�LQWHUQDPHQWH��QD�*0%��$�DSURYDomR�ILQDO�SDUD�UHDOL]DomR�GHVVH�HVWXGR��

H� GDV� HQWUHYLVWDV� TXH� VH� VHJXLUDP�� IRL� GDGD� SHOR�9LFH�3UHVLGHQWH� GH�(QJHQKDULD� GH�3URGXWR� GD�



���

/$$0��$PpULFD�GR�6XO��ÈIULFD�H�2ULHQWH�0pGLR���DSyV�XPD�UHXQLmR�HP�TXH�PHX�RULHQWDGRU�H�HX�

DSUHVHQWDPRV�R�REMHWLYR�GD�SHVTXLVD�H�DV�TXHVW}HV�D�VHUHP�LQYHVWLJDGDV�

8PD�YH]�DSURYDGD�HVWD�SURSRVWD�GH�SHVTXLVD�SHOD�PRQWDGRUD��VHJXLX�VH�XP�SHUtRGR�GH�

LGHQWLILFDomR�GDV�SHVVRDV�D�VHUHP�HQWUHYLVWDGDV��VREUHWXGR�GDTXHODV�TXH�SDUWLFLSDUDP�GLUHWDPHQWH�

GR� GHVHQYROYLPHQWR� GHVWH� SURJUDPD�� 1HVVD� HWDSD�� FRQWHL� QRYDPHQWH� FRP� D� FRODERUDomR� GR�

'LUHWRU�GR�&DPSR�GH�3URYDV�GH�&UX]�$OWD��GD�*0%��H�GH�XP�HQJHQKHLUR��WDPEpP�GR�&DPSR�GH�

3URYDV�� TXH� PH� DMXGDUDP� D� LGHQWLILFDU� DV� SHVVRDV� PDLV� DGHTXDGDV� SDUD� UHVSRQGHU� DV� TXHVW}HV�

HQWmR�FRORFDGDV�QD�SURSRVWD�GH�WUDEDOKR�

&RQIRUPH�GHVFULWR�DR�ORQJR�GHVWH�FDStWXOR��GXUDQWH�R�3URMHWR�0HULYD�KRXYH�D�IRUPDomR�

GH� XP� JUXSR�� FRQKHFLGR� SRU�'HVLJQ &HQWHU�� TXH� UHXQLX� SHVVRDV� GH� YiULRV� GHSDUWDPHQWRV� GD�

HPSUHVD�� (VVDV� SHVVRDV� VH� GHVYLQFXODUDP� GDV� VXDV� IXQo}HV� H� SDVVDUDP� D� DWXDU� ~QLFD� H�

H[FOXVLYDPHQWH�HP�IXQomR�GHVWH�SURMHWR��4XDQGR�R�SURJUDPD�IRL�FRQFOXtGR��DOJXPDV�UHWRUQDUDP�

SDUD� VXDV� IXQo}HV� DQWHULRUHV�� RXWUDV� IRUDP� UHDORFDGDV�� DVVXPLQGR� QRYDV� IXQo}HV� H� FDUJRV�� H�

RXWUDV�VH�GHVYLQFXODUDP GD�HPSUHVD�����1HVVH�VHQWLGR��HVVH�WLSR�GH�SURFHGLPHQWR�PHWRGROyJLFR�GH�

LGHQWLILFDomR�GRV�LQIRUPDQWHV��TXH�FRQWRX�FRP�D�FRODERUDomR�GLUHWD�GH�IXQFLRQiULRV�GH�GHQWUR�GD�

*0%�� TXH� FRQKHFLDP� HP� SURIXQGLGDGH� D� HVWUXWXUD� RUJDQL]DFLRQDO� GD� HPSUHVD�� IRL� XP� DVSHFWR�

LPSRUWDQWH� SDUD� TXH� IRVVH� SRVVtYHO� VHOHFLRQDU� RV� SULQFLSDLV� DWRUHV� H� WRPDGRUHV� GH� GHFLV}HV��

GLUHWDPHQWH�HQYROYLGRV�QR�3URMHWR�0HULYD��)RL�WDPEpP�GH�JUDQGH�LPSRUWkQFLD��QHVVH�SHUtRGR��D�

FRODERUDomR�TXH�UHFHEL�GD�VHFUHWiULD�GR�'LUHWRU�GR�&DPSR�GH�3URYDV��TXH VH�HQFDUUHJRX�GH�WRGR�R�

SURFHVVR�GH�DJHQGDPHQWR�GDV�HQWUHYLVWDV�

3DUD�FDGD�HQWUHYLVWDGR��VHOHFLRQDGR�HP�IXQomR�GR�FDUJR�RFXSDGR�QD�pSRFD�GR�0HULYD��H�

GDV� IXQo}HV�GHVHPSHQKDGDV��GHILQL�XP�URWHLUR�SUySULR�GH�TXHVW}HV�D�VHUHP�GLVFXWLGDV��H�TXH� Mi�

HVSHFLILFDYD� D�QHFHVVLGDGH�GH� FHUWRV�GRFXPHQWRV�� QRV� FDVRV� HP�TXH� HVVD�GHPDQGD� VH�DSOLFDYD��

1R�PRPHQWR� HP�TXH�DV�HQWUHYLVWDV�HUDP�DJHQGDGDV�� DV�SHVVRDV� UHFHELDP��SRU�PHLR�HOHWU{QLFR��

FySLDV�GR�URWHLUR�GH�TXHVW}HV��GR�SURMHWR�TXH�GHWDOKDYD�RV�REMHWLYRV�GD�SHVTXLVD�GH�GRXWRUDGR�H�

GD�DXWRUL]DomR�SDUD�FRQGX]LU�R�HVWXGR�QD�*0%��$V�HQWUHYLVWDV�WLYHUDP�GXUDomR�PpGLD�GH������D�

�����KRUDV�H� IRUDP�WRGDV�JUDYDGDV�H� WUDQVFULWDV��&DEH�UHVVDOWDU��SRU� LQ~PHUDV�YH]HV��R�JUDYDGRU�

IRL� GHVOLJDGR� SDUD� TXH� DVSHFWRV�PDLV� VLJLORVRV� GR� SURMHWR� SXGHVVHP� VHU� GHWDOKDGRV� FRP�PDLRU�

OLEHUGDGH��/RJR�DSyV�DV�HQWUHYLVWDV��H�FRP�R�DSRLR�GHVVH�PDWHULDO��IRL�HODERUDGR�XP�5HODWyULR�GH�

��� )RL�R�FDVR��SRU�H[HPSOR��GD�SHVVRD�TXH�DVVXPLD�R�FDUJR�GH�9LFH�3UHVLGHQWH�GH�(QJHQKDULD�GH�3URGXWR�GD�/$$0�GXUDQWH�R�
GHVHQYROYLPHQWR�GR�3URMHWR�0HULYD��H�TXH�KDYLD�VH�DSRVHQWDGR��1HVVH�FDVR��IRL�SRVVtYHO�ORFDOL]i�OD�H�UHDOL]DU�D�HQWUHYLVWD�
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(QWUHYLVWD��TXH�WLQKD�GRLV�GHVWLQRV��XPD�FySLD�ILFDYD�FRP�D�*0%��SDUD�DUTXLYR�H�UHJLVWUR�GHVVDV�

LQIRUPDo}HV�� RXWUD� FySLD� HUD� HQFDPLQKDGD� SDUD� D� SHVVRD� TXH� IRL� HQWUHYLVWDGD�� TXH� OLD� HVVH�

UHODWyULR�H�QRUPDOPHQWH�ID]LD�FRPHQWiULRV�DFHUFD�GR�FRQWH~GR�GD�HQWUHYLVWD��(VVH�SURFHGLPHQWR�

WDPEpP� SHUPLWLX� HVFODUHFHU� G~YLGDV� SRVWHULRUHV�� UHWRPDU� TXHVW}HV� TXH� QmR� KDYLDP� VLGR�

H[SORUDGDV�QR PRPHQWR�GD�HQWUHYLVWD�H��TXDQGR�QHFHVViULR��DJHQGDU�XPD�QRYD�UHXQLmR�

3RGH�VH� GLYLGLU� HVVH� JUXSR� GH� LQIRUPDQWHV� HP� GRLV� WLSRV�� 2� SULPHLUR� LQFOXLX� RV�

SULQFLSDLV� IXQFLRQiULRV�HQYROYLGRV�QR�3URMHWR�0HULYD�H�TXH�QD�pSRFD�DWXDUDP�DWLYDPHQWH�QHVWH�

GHVHQYROYLPHQWR�� VHMD� RFXSDQGR� IXQo}HV� GH� GHVWDTXH� QR� SURJUDPD�� VHMD� DWXDQGR� QD� WRPDGD� GH�

GHFLV}HV�� 'HQWUH� RV� HQWUHYLVWDGRV�� GHVWDFDP�VH� SHVVRDV� TXH� QD� pSRFD� HUDP� LQWHJUDQWHV� GD�

(QJHQKDULD�GR�3URGXWR��LQFOXLQGR�D�iUHD�GH�VLPXODo}HV���(QJHQKDULD�GD�0DQXIDWXUD��LQFOXLQGR D�

iUHD�GH�IHUUDPHQWDULD�H�SURMHWRV���(QJHQKDULD�([SHULPHQWDO��&DPSR�GH�3URYDV��&HQWUR�GH�'HVLJQ

�iUHD�GH�(VWLOR���&RPSUDV�H�3ODQHMDPHQWR��LQFOXLQGR�HQWUHYLVWD�FRP�RV�59/(V�� 5HJLRQDO 9HKLFOH�

/LQH�([HFXWLYH SDUD�D�/$$0���7DPEpP�IRUDP�HQWUHYLVWDGRV�R�*HUHQWH�UHVSRQViYHO�SHOR�3URMHWR�

0HULYD�QR�%UDVLO�� TXH�DWXDOPHQWH�RFXSD�R�FDUJR�GH�'LUHWRU�GD�(QJHQKDULD�GR�3URGXWR�� R�9LFH�

3UHVLGHQWH� GH� (QJHQKDULD� GH� 3URGXWRV� GD� /$$0� QD� pSRFD� GR� 3URMHWR�0HULYD� H� R� DWXDO�9LFH�

3UHVLGHQWH�GH�(QJHQKDULD�GH�3URGXWRV�GD�/$$0�

2�VHJXQGR�JUXSR�GH� HQWUHYLVWDGRV� HQJORERX�SHVVRDV�TXH�� HPERUD�QmR� WLYHVVHP�DWXDGR�

GLUHWDPHQWH� QHVWH� SURMHWR�� WLYHUDP� JUDQGH� LPSRUWkQFLD� SDUD� D� SHVTXLVD�� XPD� YH]� TXH� PH�

SHUPLWLUDP� HQWHQGHU� DVSHFWRV� GD� RUJDQL]DomR� GDV� DWLYLGDGHV� GH�'3�QD�*0%�H� GD� IRUPD� FRPR�

RFRUUH� R� JHUHQFLDPHQWR� LQWHUQR� GHVVH� SURFHVVR�� (ODV� WDPEpP� IRUQHFHUDP� GHWDOKHV� VREUH� R�

SRVLFLRQDPHQWR�GD�*0%�QR�kPELWR�GD�FRUSRUDomR��R�$QH[R�,,�DSUHVHQWD�D�UHODomR�FRPSOHWD�GRV�

HQWUHYLVWDGRV��

$R�WRGR��IRUDP�HQWUHYLVWDGDV����SHVVRDV��GDV�iUHDV�DFLPD�GHVFULWDV��3RUpP��R�Q~PHUR�GH�

HQWUHYLVWDV�UHDOL]DGDV�IRL�EHP�VXSHULRU��SRLV�HP�YiULDV�RFDVL}HV�IRL�QHFHVViULR�DJHQGDU�XPD�QRYD�

HQWUHYLVWD�� FRP� D� PHVPD� SHVVRD�� SDUD� HVFODUHFHU� WRGRV� RV� SRQWRV� D� VHUHP� LQYHVWLJDGRV�� $OpP�

GLVVR��TXDQGR�WRGDV�DV�HQWUHYLVWDV�IRUDP�FRQFOXtGDV�H�D�SULPHLUD�YHUVmR�GR�HVWXGR��UHGLJLGD��IRL�

DJHQGDGD�XPD�QRYD�UHXQLmR�QD�*0%�SDUD�GLVFXWLU�RV�UHVXOWDGRV�GD�SHVTXLVD��GH�IRUPD�D�FKHFDU�D�

FRQYHUJrQFLD�HQWUH�LQIRUPDo}HV�H�Q~PHURV�HQWmR�FROHWDGRV��SRU�H[HPSOR��tQGLFH�GH�FRPXQL]DomR�

HP�YDORU�H�SHoDV��Q~PHUR�GH�SURWyWLSRV��Q~PHUR�GH�IXQFLRQiULRV�HP�'3��HWF��

(P�UHVXPR��HVWD�SHVTXLVD�VH� WUDGX]�HP�XP�HVWXGR�GH�FDVR�HVSHFtILFR��TXH�VH�SDXWD�QD�

EXVFD� GH� HYLGrQFLDV� FRQFUHWDV�� GH� PDQHLUD� D� UHIRUoDU� R� DUJXPHQWR� GH� TXH� R� 3URMHWR� 0HULYD�
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DJUHJRX� LPSRUWDQWHV� FDSDFLGDGHV� HP�'3�QD�HQJHQKDULD�GD�*0%��DOpP�GDTXHODV� Mi�DFXPXODGDV�

SHOD�PRQWDGRUD��$OpP�GLVVR�� R� HVWXGR� SHUPLWLX� REVHUYDU� TXH� D� FHQWUDOL]DomR�� QR�%UDVLO�� GH�XP�

SURMHWR� FRP� WDLV�FDUDFWHUtVWLFDV�H�FRPSOH[LGDGH� IRL�HVVHQFLDO�SDUD�TXH�RFRUUHVVH�XP� LPSRUWDQWH�

LQFUHPHQWR�� QHVVDV� H� QRXWUDV� FRPSHWrQFLDV� HP� '3�� H� TXH� UHVXOWDUDP� HP� XPD� PHOKRUD� GDV�

FDSDFLWDo}HV�GD�HQJHQKDULD�FRPR�XP�WRGR�

$�SDUWLU�GHVVD�SHUVSHFWLYD� LQLFLDO��R�FDStWXOR�HQFRQWUD�VH�HVWUXWXUDGR�HP�RLWR�VHo}HV��$�

VHomR� ���� ID]� XPD� EUHYH� FDUDFWHUL]DomR� VREUH� D LQVHUomR� H� R� SRVLFLRQDPHQWR� GD� *0%� QD�

FRUSRUDomR�*HQHUDO�0RWRUV��H�R�SDSHO�TXH�HVVD�VXEVLGLiULD�GHVHPSHQKD�QR�kPELWR�GDV�HVWUDWpJLDV�

GH�DWXDomR�JOREDO�GD�PDWUL]��9DOH�IULVDU�TXH��DVSHFWRV�GR�SRVLFLRQDPHQWR�GD�VXEVLGLiULD�HP�XPD�

FRUSRUDomR� PXOWLQDFLRQDO� SRGHP� GHWHUPLQDU� R� JUDX� GH� LPSRUWkQFLD� H� D� GLPHQVmR� GDV� VXDV�

UHVSRQVDELOLGDGHV�� 1D� VHT�rQFLD� �VHomR� ������ VHJXH� XPD� GLVFXVVmR� VREUH� D� HYROXomR� GDV�

FDSDFLGDGHV� ORFDLV� GD� *0%�� D� ILP� GH� MXVWLILFDU�� H� PHVPR� H[SOLFDU�� R� HVWiJLR� DWXDO� GH� '3�

DOFDQoDGR� SHOD� PRQWDGRUD�� (VVD� DERUGDJHP� HQIDWL]D� D� IRUWH� YLQFXODomR� HQWUH� DV� PXGDQoDV�

LQFUHPHQWDLV� YHULILFDGDV� QRV� SURMHWRV� GHVHQYROYLGRV� SHOD�*0%�QR� SDVVDGR� H� D� FRQVWLWXLomR� GH�

FRPSHWrQFLDV� ORFDLV�� 8PD� YH]� DSUHVHQWDGRV� H� DQDOLVDGRV� RV� DQWHFHGHQWHV� H� GHWHUPLQDQWHV� GD�

WUDMHWyULD GD�*0%��ID]�VH� UHIHUrQFLD�DRV�IDWRUHV�TXH�FRQMXQWDPHQWH�FRQWULEXtUDP�SDUD�D�GHFLVmR�

GH�TXH�D�PRQWDGRUD�VH�WRUQDVVH�UHVSRQViYHO�SHOD�OLGHUDQoD�WpFQLFD�GR�3URMHWR�0HULYD��VHomR�������

$� SUy[LPD� VHomR� �VHomR� ������ SRU� VXD� YH]�� EXVFD� GHVWDFDU� DOJXPDV� GDV� FDUDFWHUtVWLFDV� TXH�

LPSULPHP� PDLRU� FRPSOH[LGDGH� DR� 3URMHWR� 0HULYD� H� TXH� TXDOLILFDP� HVWH� GHVHQYROYLPHQWR�

UHDOL]DGR� SHOD� *0%� FRPR� DOJR�PDLV� GR� TXH� XP�'HULYDWLYR� 3DUFLDO�� 'H� IRUPD� FRPSOHPHQWDU��

VHJXH� XPD� GLVFXVVmR� VREUH� DOJXQV� DVSHFWRV� GHVVH� SURMHWR�� TXH� VHUYLUmR� FRPR� VXEVtGLR� SDUD� D�

VHomR�VHJXLQWH���VHomR�������FXMR�DUJXPHQWR�FHQWUDO�p�DSUHVHQWDU�D�FRQWULEXLomR�GHVVH�SURMHWR�SDUD�

R�DF~PXOR�H�DPSOLDomR�GDV�FDSDFLGDGHV�WHFQROyJLFDV�HP�'3��1HVVH�VHQWLGR��D�VHomR�����UHFXSHUD�

DV�FUtWLFDV�DSUHVHQWDGDV�QRV�&DStWXORV���H ���VREUH�D�SRXFD�DGHTXDomR�GH�LQGLFDGRUHV�WUDGLFLRQDLV�

� WDLV�FRPR�SDWHQWHV�� IUHT�HQWHPHQWH�XWLOL]DGRV�SDUD�DQDOLVDU�R�JUDX�GH�FDSDFLWDomR�WHFQROyJLFD�

DOFDQoDGR� SRU� SDtVHV� H� HPSUHVDV�� 3DUD� D� DQiOLVH� GR� FDVR� EUDVLOHLUR�� SURSRQKR� H� DSUHVHQWR� XP�

UHIHUHQFLDO DQDOtWLFR��HODERUDGR�D�SDUWLU�GDV�HQWUHYLVWDV�TXH�UHDOL]HL�QD�HPSUHVD��7UDWD�VH�GH�XPD�

DERUGDJHP�HVVHQFLDOPHQWH�TXDOLWDWLYD�H�GHVFULWLYD��RULHQWDGD�FRP�EDVH�QR�SURJUDPD�GH�DWLYLGDGHV�

GR�0HULYD��FLFOR�GH�GHVHQYROYLPHQWR�GR�SURGXWR���HP�TXH�EXVFR�DYDOLDU�D�DWXDomR�GDV�GLYHUVDV�

iUHDV� GD�*0%�QHVVH� GHVHQYROYLPHQWR��2�SURSyVLWR� p� FRPSUHHQGHU�� GH� IRUPD�PDLV� DEUDQJHQWH��

TXDO�IRL�D�UHDO�FRQWULEXLomR�SDUD�D�DPSOLDomR�GDV�FDSDFLWDo}HV�GD�HQJHQKDULD�DXWRPRWLYD�ORFDO��$�



���

VHomR� ���� Gi� FRQWLQXLGDGH� D� HVVH� WLSR� GH� DERUGDJHP� DR� GHVWDFDU� DVSHFWRV� RUJDQL]DFLRQDLV� H�

JHUHQFLDLV�TXH�GHUDP�VXVWHQWDomR�jV�DWLYLGDGHV�HP�'3��$�VHomR�VHJXLQWH���������ID]�XPD�DYDOLDomR�

DFHUFD� GRV� UHVXOWDGRV� GHVVD� H[SHULrQFLD�� FKDPDQGR� D� DWHQomR� SDUD� RV� PHFDQLVPRV� GH�

DSUHQGL]DJHP�� SUHVHQWHV� DR� ORQJR� GR� 3URMHWR� 0HULYD�� RV� TXDLV� IDYRUHFHUDP� R� DF~PXOR� H�

DPSOLDomR�GDV�FDSDFLGDGHV��QmR�VRPHQWH�QD�*0%��PDV�WDPEpP�QD�2SHO��H�QmR�VRPHQWH�HP�'3��

PDV� HP� WHUPRV� RUJDQL]DFLRQDLV� H� HP� SURFHVVR�� 3RU� ILP�� D� ~OWLPD� VHomR� ������ FRQFOXL� HVVD�

GLVFXVVmR� D� SDUWLU� GH� XPD� UHIOH[mR� DFHUFD� GD� UHSHUFXVVmR� GR� 3URMHWR� 0HULYD� QR� kPELWR� GDV�

HVWUDWpJLDV�GD�FRUSRUDomR��H�DYDOLD�DV�SHUVSHFWLYDV�DFHUFD�GD�FRQWLQXLGDGH�GH�LQLFLDWLYDV�GHVVH�WLSR�

QR�%UDVLO��DV�TXDLV�ID]HP�XP�XVR�PDLV�DPSOR�GDV�FRPSHWrQFLDV�ORFDLV�GD�HQJHQKDULD��

9DOH� FRQVLGHUDU� TXH�� DR� ORQJR� GHVWH� &DStWXOR� ��� Ki� XPD� SUHRFXSDomR� FRQVWDQWH� HP�

PDQWHU� D� FRQYHUJrQFLD� HQWUH� HVWD� GLVFXVVmR� H� DV� KLSyWHVHV� TXH� RULHQWDP� D� SHVTXLVD�� VREUHWXGR�

+LSyWHVHV������������H����DV�TXDLV�IRUDP�VXSRUWDGDV��HP�WHUPRV�GD�DERUGDJHP�WHyULFD��GXUDQWH�R�

&DStWXOR���

����2�SRVLFLRQDPHQWR�GD�*0%�QD�HVWUDWpJLD�JOREDO�GD�&RUSRUDomR�*HQHUDO�0RWRUV

$�&RUSRUDomR�*HQHUDO�0RWRUV� �*0&��� FRQVLGHUDGD� D�PDLRU�PRQWDGRUD�GH�DXWRPyYHLV�

GR�PXQGR��WHP�SUHVHQoD�GH�PHUFDGR�HP�FHUFD�GH�����SDtVHV�p�OtGHU�HP�YHQGDV�DXWRPRWLYDV�GHVGH�

������ DFXPXODQGR� ������GDV� YHQGDV�PXQGLDLV� GH� DXWRPyYHLV� HP������� R� TXH� FRUUHVSRQGHX� j�

FHUFD�GH�����PLOK}HV�GH�YHtFXORV�

$� *0%�� SRU� VXD� YH]�� UHVSRQGH� SRU� ����� GD� SURGXomR� GH� DXWRPyYHLV� GD� FRUSRUDomR�

�GDGRV� SDUD� ������ FRQIRUPH� 7DEHOD� ����� &DStWXOR� ���� RFXSDQGR� R� VWDWXV GH� WHUFHLUD� PDLRU�

PRQWDGRUD�QD�&RUSRUDomR�*HQHUDO�0RWRUV��DWUiV�GD�XQLGDGH�QRV�(8$�H�GD�2SHO��QD�(XURSD�

$� RUJDQL]DomR� GDV� RSHUDo}HV� PXQGLDLV� GD� *0&� HVWi� HVWUXWXUDGD� DR� UHGRU� GH� TXDWUR�

JUDQGHV� UHJL}HV�� VHQGR�� *01$� �*HQHUDO� 0RWRUV� 1RUWK� $PHULFD��� *0(� �*HQHUDO� 0RWRUV�

(XURSH���*0$3��*HQHUDO�0RWRUV�$VLD�3DFLILF���H�*0/$$0� �*HQHUDO�0RWRUV�/DWLQ�$PHULFD��

$IULFD� H� 0LGGOH� (DVW��� VHJXQGR� LOXVWUD� R� 4XDGUR� ����� &DGD� UHJLmR� UHVSRQVDELOL]D�VH� SHODV�

GHPDQGDV� GH� HQJHQKDULD� GD� iUHD� D� TXH� GL]� UHVSHLWR�� ,VVR� QmR� VLJQLILFD� TXH� KDMD� XPD� DWXDomR�

LQGHSHQGHQWH�HQWUH�DV�TXDWUR�UHJL}HV��YLVWR�TXH�SUHYDOHFH�XPD�IRUWH�LQWHJUDomR�HQWUH�HODV�
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� (VWH� TXDGUR� LOXVWUD� RV� FHQWURV� GD� *0&� TXH� DJUHJDP� UHVSRQVDELOLGDGHV� HP� WHUPRV� GH� DWLYLGDGHV� GH HQJHQKDULD�
DXWRPRWLYD�SDUD�DV�GLYHUVDV�UHJL}HV��3RUWDQWR��QmR�VH�WUDWD�GH�UHSUHVHQWDomR�DFHUFD�GR�Q~PHUR�GH�SODQWDV�SURGXWLYDV�
� (QWUH� DV� PDUFDV� FRQWURODGDV� SHOD� &RUSRUDomR� *HQHUDO� 0RWRUV�� QRV� (VWDGRV� 8QLGRV�� HVWmR�� &KHYUROHW�� 3RQWLDF��
%XLFN��&DGLOODF��*0&��6DWXUQ�H�+XPPHU��VHQGR�TXH�D�2OGVPRELOH�IRL�IHFKDGD�HP�������+i�DLQGD�PDUFDV�IRUD�GRV�
(VWDGRV� 8QLGRV�� FRQWURODGDV� SHOD� FRUSRUDomR�� TXH� LQFOXHP�� 2SHO� �$OHPDQKD��� 9DX[KDOO� �,QJODWHUUD��� +ROGHQ�
�$XVWUiOLD�� H�6DDE� �6XpFLD���SDUWLFLSDomR�DFLRQiULD�HP� ,VX]X� 6XEDUX�H�6X]XNL� �-DSmR���)LDW��$OID�5RPHX�H�/DQFLD�
�,WiOLD��H�'DHZRR��&RUpLD���H�MRLQW YHQWXUH FRP�D�$XWR�9D]��5~VVLD��
� +i�QD�&KLQD�R�6KDQJKDL�*0��TXH�p�XPD�MRLQW�YHQWXUH ������HQWUH�*HQHUDO�0RWRUV�H�6KDQJKDL�$XWRPRWLYH�,QGXVWU\�
&RUSRUDWLRQ��6$,&���2�3$7$&��3DQ�$VLD�7HFKQLFDO�$XWRPRWLYH�&HQWHU��p�XPD�MRLQW�YHQWXUH ������HQWUH�*HQHUDO�
0RWRUV�H�6$,&��TXH�IRUQHFH�VHUYLoRV�GH�HQJHQKDULD�DXWRPRWLYD�SDUD�D�&KLQD�H�UHJLmR�

$OpP� GD� RUJDQL]DomR� JOREDO� GDV� RSHUDo}HV�� SRU� UHJL}HV�� D� *0&� SRVVXL� WUrV� JUDQGHV�

&HQWURV GH� 3	'�� VHQGR�� GRLV� ORFDOL]DGRV� QRV� (VWDGRV� 8QLGRV� �:DUUHQ� H� 3RQWLDF�� H� XP� QD�

$OHPDQKD��5XVVHOVKHLP���5HFHQWHPHQWH�D�*0�LQVWDORX�XP�/DERUDWyULR�GH�3HVTXLVD�QD�ËQGLD��HP�

%DQJDORUH��R�,QGLD�6FLHQFH�/DERUDWRU\��FXMR�IRFR�p�GHVHQYROYHU�SHVTXLVDV�TXH�FRPSOHPHQWHP�DV�

DWLYLGDGHV� UHDOL]DGDV� QR� &HQWUR� GH� 3	'� GH� :DUUHQ�� DVVLP� FRPR� GHVHQYROYHU� SHVTXLVDV�

H[SORUDWyULDV�TXH�DYDQFHP�HP�RXWUDV�iUHDV�GR�FRQKHFLPHQWR�

$UWLFXODGDV� FRP� HVVDV� LQVWDODo}HV� SULQFLSDLV� GH� 3	'�� D� FRUSRUDomR� PDQWpP� RLWR�

XQLGDGHV� GH� HQJHQKDULD�� FRQKHFLGDV� FRPR� &HQWURV� GH� (QJHQKDULD� 5HJLRQDO�� ORFDOL]DGRV� HP�

GLYHUVRV� SDtVHV�� &KLQD� �6KDQJKDL��� -DSmR� �)XMLVDZD��� $XVWUiOLD� �0HOERXUQH��� 6XpFLD�

�7UROOKDWWDQ���ÈIULFD�GR�6XO� �3RUW�(OL]DEHWK���&DQDGi��2VKDZD���0p[LFR��7ROXFD��H�%UDVLO� �6mR�

&DHWDQR�GR�6XO���(VWHV�&HQWURV�GH�(QJHQKDULD�5HJLRQDLV�WrP�FRPR�IXQomR�SURPRYHU�DOWHUDo}HV�

QDV�FDUDFWHUtVWLFDV�GR�YHtFXOR��GH�IRUPD�D�DMXVWi�OR�VHJXQGR�D�UHDOLGDGH�GRV�VHXV�PHUFDGRV��R�TXH�

LPSOLFD� GHVHQYROYHU� DWLYLGDGHV� PDLV� ORFDOL]DGDV� GH� HQJHQKDULD�� QRUPDOPHQWH� YROWDGDV� jV� VXDV�

UHJL}HV�HVSHFtILFDV��DOpP�GH�RIHUHFHU�VXSRUWH�H�PDQWHU�D�FRQH[mR�FRP�RV�JUDQGHV�&HQWUR�GH�3	'�



���

'HQWUH� WRGRV� RV� &HQWURV� 5HJLRQDLV� GH� (QJHQKDULD� GD� *HQHUDO� 0RWRUV�� D� XQLGDGH�

ORFDOL]DGD�QR�%UDVLO�p�FRQVLGHUDGD�FRPR�D�PDLRU�HP�WHUPRV�GH�LQIUD�HVWUXWXUD�WHFQROyJLFD��WHVWHV��

YDOLGDomR�H�ODERUDWyULRV��H�SHVVRDO�HPSUHJDGR�HP�3	'��3DUD�D�*0%��VHU�XP�&HQWUR�5HJLRQDO�GH�

(QJHQKDULD�VLJQLILFD�DVVXPLU�SDSHO�LPSRUWDQWH�QD�HVWUDWpJLD�JOREDO�GD�FRUSRUDomR��QD�PHGLGD�HP�

TXH� D� XQLGDGH� EUDVLOHLUD� FRQFHQWUD� UHVSRQVDELOLGDGHV� HP� UHODomR� jV� GHPDLV� UHJL}HV� GD� /$$0�

�$PpULFD� GR� 6XO�� 2ULHQWH�0pGLR� H� ÈIULFD��� ,VVR� RFRUUH� QmR� REVWDQWH� KDMD� XP� VHJXQGR� &HQWUR�

5HJLRQDO�GH�(QJHQKDULD�QHVWD�UHJLmR��TXH�ILFD�QD�ÈIULFD�GR�6XO��SRUpP��HVVH�FHQWUR�p�UHVSRQViYHO�

VRPHQWH�SRU�DWLYLGDGHV�GH�DGDSWDomR�ORFDO�H�DSUHVHQWD�OLPLWDGD�LQIUD�HVWUXWXUD�WHFQROyJLFD����

(VVD�SRVLomR�JDUDQWH�j�*0%�FHUWD�DXWRQRPLD�QR�VHQWLGR�GH�DWXDomR�UHJLRQDO��DLQGD�TXH�

UHFHEHQGR�VXSRUWH�GH�SURMHWRV�H[WHUQRV��,PSOLFD��HQWUH�RXWUDV�UHVSRQVDELOLGDGHV��DXWRQRPLD�SDUD�

DOWHUDU� YHtFXORV� TXH� DWHQGHP� j� UHJLmR� GD� /$$0�� H� TXH� SRGHP� UHFHEHU� DOWHUDo}HV� GH� IRUPD� D�

DGDSWi�ORV�VHJXQGR�DV�FRQGLo}HV�GR�PHUFDGR�GH�GHVWLQR��,QFOXL��QHVVH�FDVR��R�GHVHQYROYLPHQWR�GH�

YHtFXORV� 'HULYDWLYRV� 3DUFLDLV� TXH� VH� DGHT�HP� jV� GHPDQGDV� H� JRVWR� GR� PHUFDGR� ORFDO�� (VWD�

DXWRQRPLD��QR�HQWDQWR��HVWi�FRQGLFLRQDGD�D�XPD�UHVSRQVDELOLGDGH�ILQDQFHLUD�DFHUFD�GRV�UHVXOWDGRV�

GDV�YHQGDV�H�UHFHLWDV�GD�*0%�

1R�TXH�FRQFHUQH�j�SDUWLFLSDomR�GD�*0%�QRV�SURGXWRV�JOREDLV��QRUPDOPHQWH�RFRUUH�HP�

FRQMXQWR�FRP�D�GLYLVmR�TXH�RULJLQD�R�SURMHWR��FKDPDGD�GH�&HQWUR�GH�3URMHWR��QR�RULJLQDO��3URMHFW�

&HQWHU���(P�VH�WUDWDQGR�GH�YHtFXORV�FRPHUFLDLV��D�HQJHQKDULD�GRV�(VWDGRV�8QLGRV�p�TXHP�RIHUHFH�

VXSRUWH�SDUD�D�*0%��1R�FDVR�GRV�YHtFXORV�GH�SDVVDJHLUR��D�SDUFHULD�RFRUUH�FRP�D�2SHO�

'H�IDWR��D�2SHO�WHP�VLGR�D�UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�GH�SUDWLFDPHQWH�WRGRV�RV�

DXWRPyYHLV� GH� SDVVHLR� ODQoDGRV� QR� %UDVLO�� QmR� REVWDQWH� HVWHV� VHMDP� FRQKHFLGRV� SHOD� PDUFD�

&KHYUROHW�����(VWD�DSUR[LPDomR�FRP�D�2SHO�FRQWULEXLX�SDUD�TXH�D�*0%�FRQVWUXtVVH�XPD�UHODomR�

��� 6HJXQGR�XP�GRV� LQIRUPDQWHV�� R�&HQWUR�GH�(QJHQKDULD� GD�ÈIULFD�GR�6XO� VH� DVVHPHOKD��HP� WHUPRV�GH�HVWUXWXUD�H�DWLYLGDGHV�
UHDOL]DGDV��DR�TXH�IRL�D�HQJHQKDULD�GD�*HQHUDO�0RWRUV�QR�%UDVLO��SRUpP�����DQRV�DWUiV��*0%B(���
��� (P�������TXDQGR�D�*HQHUDO�0RWRUV� LQVWDORX�XPD�RSHUDomR�GH�PRQWDJHP�GH�XWLOLWiULRV�H�FDPLQK}HV�QR�%UDVLO��HOD�DGRWRX�D�
PDUFD�&KHYUROHW��GLYLVmR�DPHULFDQD��SDUD�QRPHDU�VHXV�SURGXWRV�QR�SDtV��(P�������TXDQGR�D�*HQHUDO�0RWRUV�VH�WUDQVIRUPRX�HP�
IDEULFDQWH�GH�DXWRPyYHLV��IRL�GHFLGLGR�TXH�D�PDUFD�&KHYUROHW�VHULD�PDQWLGD��YLVWR�TXH�HOD�HVWDYD�Ki�PXLWR�WHPSR�HVWDEHOHFLGD�QR�
%UDVLO�� WLQKD�FRQTXLVWDGR�FHUWR�SUHVWtJLR� ORFDO�H�� VREUHWXGR��HUD�FRQKHFLGD�GRV�FRQVXPLGRUHV� ORFDLV��3RUWDQWR�� WUDWRX�VH�GH�XPD�
GHWHUPLQDomR�GD�HPSUHVD�DGRWDU�D�PDUFD�&KHYUROHW�QR�%UDVLO��LQGHSHQGHQWHPHQWH�GRV�YHtFXORV�ODQoDGRV�QR�SDtV�WHUHP�RULJHP�HP�
RXWUDV�GLYLV}HV�GD�FRUSRUDomR��(VWD�p�XPD�SUiWLFD�TXH�VH�WRUQRX�FRPXP�QD�FRUSRUDomR�*HQHUDO�0RWRUV��3RU�H[���QD�,QJODWHUUD��D�
*HQHUDO�0RWRUV�SUHVHUYRX�D�PDUFD�9DX[KDOO��TXH�HUD�XPD�PRQWDGRUD�GH�FDSLWDO�LQJOrV�DGTXLULGD�HP�������QD�$XVWUiOLD��R�QRPH�
+ROGHQ�IRL�SUHVHUYDGR��DTXLVLomR�SHOD�*HQHUDO�0RWRUV�HP��������HP�DPEDV�HVWDV�UHJL}HV��RV�SURGXWRV�ODQoDGRV�TXDVH�VHPSUH�WrP�
RULJHP�D�SDUWLU� GD� VXEVLGLiULD� GD�*0�QD�$OHPDQKD�� D�2SHO�� TXH� WDPEpP� IRL� XPD�PRQWDGRUD�GH�FDSLWDO� DOHPmR�DGTXLULGD�SHOD�
*HQHUDO�0RWRUV�HP�������VHQGR�SUHVHUYDGR�R�QRPH�RULJLQDO�
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GH� ORQJR� SUD]R� FRP� D� VXEVLGLiULD� HXURSpLD�� TXH� FDUDFWHUL]RX�VH� SRU� DWLYLGDGHV� FRQGX]LGDV� HP�

FRQMXQWR�QR�'3�GRV�YHtFXORV�ODQoDGRV�QR�%UDVLO��2�HVWiJLR�PDLV�DYDQoDGR�GHVWD�LQWHJUDomR�IRL�R�

SURMHWR�UHDOL]DGR�HP�SDUFHULD��TXH�GHX�RULJHP�DR�YHtFXOR�0HULYD�

&DEH�GHVWDFDU�TXH�D�2SHO�p�FRQVLGHUDGD�FRPR�D�SULQFLSDO�VXEVLGLiULD�GD�*HQHUDO�0RWRUV�

IRUD�GRV�(VWDGRV�8QLGRV��H�SRVVXL�XP�GRV�WUrV�JUDQGHV�FHQWURV�GH�3	'�GD�FRUSRUDomR��FKDPDGR�

GH� ,QWHUQDWLRQDO� 7HFKQLFDO� 'HYHORSPHQW� &HQWHU �,7'&��� 2� ,7'&� HPSUHJD� HP� PpGLD� ������

SHVVRDV�� LQFOXLQGR� KRULVWDV� H� PHQVDOLVWDV�� VHQGR� FHUFD� GH� ������ HQJHQKHLURV� GH� SURGXWR� H�

SURFHVVR�� H� p� UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR� GH� FDUURV� GH�PHQRU� SRUWH�� GR� TXH� GHULYD� HVWD�

DSUR[LPDomR�FRP�D�*0%�

$� SUy[LPD� VHomR� ID]� XPD� UHFXSHUDomR� KLVWyULFD� DFHUFD� GD� DWXDomR� ORFDO� GD�*0%�� HP�

WHUPRV�GH�GHVHQYROYLPHQWR�GD� VXD�HQJHQKDULD�� ID]HQGR�UHIHUrQFLD�j�HYROXomR�GDV�FRPSHWrQFLDV�

TXH�IRUDP�VHQGR�DFXPXODGDV�DR�ORQJR�GRV�DQRV�

����&RQVWUXomR�GD�EDVH�GH�FRQKHFLPHQWRV�QD�*0%��D�HYROXomR�GDV�FDSDFLGDGHV�HP�'3

)D]HQGR�XPD�DQDORJLD�FRP�D�WLSRORJLD�VREUH�FDSDFLWDo}HV�HP�'3��&DStWXOR�����D�*0%�

VH� LQVHUH� HP� WRGRV� RV� TXDGUDQWHV� OLVWDGRV�� ,VWR� VLJQLILFD� TXH� D� *0%� WHP� DFXPXODGR�

FRQKHFLPHQWRV� TXH� HQYROYHP�� FRPSHWrQFLD� HP�1DFLRQDOL]DomR�� 7URSLFDOL]DomR�� HP� SURMHWR� GH�

'HULYDWLYRV�3DUFLDLV� H��ILQDOPHQWH��HP�'HULYDWLYRV�&RPSOHWRV�

1R�HQWDQWR��HVWH�SURFHVVR�QmR�RFRUUHX�GH�XP�PRPHQWR�SDUD�R�RXWUR��H�QHP�IRL�UHVXOWDGR�

GH�XP�SODQHMDPHQWR�SUpYLR�TXH�REMHWLYDVVH� DOFDQoDU�XP�HVWiJLR�TXH� DJUHJDVVH� FDSDFLGDGHV�HP�

'3��FRPR�R�TXH�VH�HYLGHQFLD�DWXDOPHQWH�QD�HPSUHVD��$�FLWDomR�GH�XP�GRV�HQWUHYLVWDGRV�UHVXPH�

EHP�HVWD�TXHVWmR�

³(VWD�HVWUDWpJLD�>GH�DF~PXOR�GH�FRPSHWrQFLDV@�IRL�HYROXLQGR�QD�*0%��1LQJXpP�SODQHMDYD�TXH�
KRXYHVVH�XPD�H[SDQVmR�GD�OLQKD������>&RUVD�*HUDomR�,,@����1mR�IRL�DOJR�SODQHMDGR��GH�TXH�D�

PHWD�VHULD�XP�GLD�SURMHWDU�XP�0HULYD��)D]�SDUWH�PDLV�GH�XPD�HYROXomR�GR�TXH�GH�XPD�
HVWUDWpJLD�PDFUR�GH�SODQHMDPHQWR�´�*0%B(�
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0DV� TXDLV� IRUDP� DV� DWLYLGDGHV� GHVHQYROYLGDV� SHOD� *0%� TXH� FRQWULEXtUDP� FRP� HVWH�

SURFHVVR�GH�DSUHQGL]DGR�ORFDO�H�FRQVHT�HQWH�DF~PXOR�GH�FRPSHWrQFLDV�HP�'3"�4XDLV�IRUDP�RV�

DQWHFHGHQWHV� H� GHWHUPLQDQWHV� GHVWH� SURFHVVR"�5HVSRQGHU� D� WDLV� TXHVW}HV�PH� UHPHWH� D� SHQVDU� R�

SURFHVVR� KLVWyULFR� GH� DWXDomR� GD� VXEVLGLiULD� GD� *0� QR� %UDVLO� H� R� SURFHVVR� GH� DSUHQGL]DJHP�

FXPXODWLYR�TXH�IRL�VHQGR�FRQVWLWXtGR�QD�HPSUHVD�DR�ORQJR�GH�GpFDGDV�

$R� PHVPR� WHPSR�� HVVD� GLVFXVVmR� FRUURERUD� DV� +LSyWHVH� �� H� ��� VHJXQGR� DV� TXDLV�� DV�

DWLYLGDGHV� HP� '3� SRGHP� DSUHVHQWDU� YiULRV� QtYHLV� GH� FRPSOH[LGDGH�� FRP� JUDXV� GLVWLQWRV� GH�

GRPtQLR� GR� FRQKHFLPHQWR� �+LSyWHVH� ����$� LQWHQVLGDGH� GR� HQYROYLPHQWR� GDV� iUHDV� WHFQROyJLFDV�

QRV� SURMHWRV�� DVVLP� FRPR� RV� GLIHUHQWHV� WLSRV� GH� SURMHWRV� Mi� FRQGX]LGRV� QD�*0%�� FRQIRUPH� VH�

YHUi�� LOXVWUDP� WDO� FRPSOH[LGDGH��'D�PHVPD� IRUPD� FRPR� R� DYDQoR� SDUD� QtYHLV� GH� FRPSHWrQFLD�

PDLV� FRPSOH[RV�GHSHQGH�GD� DFXPXODomR�SUpYLD�GH� FDSDFLGDGHV� �+LSyWHVH�����TXH��SRU� VXD�YH]��

WDPEpP� OHJLWLPD� D� DWXDomR� HP� QRYRV� SURMHWRV�� (P� FRQWUDSDUWLGD�� DVVLP� FRPR� R� DF~PXOR� GH�

FRPSHWrQFLDV�HQYROYH�XP�SURFHVVR�OHQWR��VXD�GHVWUXLomR�SRGH�VHU�EDVWDQWH�UiSLGD��+LSyWHVH����

������([HPSORV�GH�GHVHQYROYLPHQWRV�ORFDLV�SUp�DEHUWXUD�GR�PHUFDGR

6XSHUDGR�R�SHUtRGR�GH�FRQVROLGDomR�QR�SDtV�H�LQtFLR�GDV�RSHUDo}HV�GH�PDQXIDWXUD�ORFDO�

�FRQIRUPH�LOXVWUD�R�&DStWXOR�����D�*0%�VH�LQVHUH�HP�XPD�IDVH�YROWDGD�DR�GHVHQYROYLPHQWR�ORFDO��

FDUDFWHUL]DGD� SRU� XP� SURFHVVR� GH� DSUHQGL]DGR� DGDSWDWLYR� H� LQFUHPHQWDO�� 1HVVH� SHUtRGR�� RV�

YHtFXORV� PDQXIDWXUDGRV� QR� %UDVLO�� QmR� REVWDQWH� WLYHVVHP� RULJHP� QR� H[WHULRU�� FRPHoDYDP� D�

UHFHEHU� DOWHUDo}HV� HP�SURMHWRV�RULHQWDGRV�SHODV�GHPDQGDV�GH�FRQVXPR� ORFDLV�� DV�TXDLV� ILFDYDP�

VRE� UHVSRQVDELOLGDGH� GD� HQJHQKDULD� DXWRPRWLYD� EUDVLOHLUD�� 2� TXH� VLJQLILFD� TXH� D� SROtWLFD� GH�

SURGXWRV� DGRWDGD� SHOD� *0%�� Mi� GHVGH� D� GpFDGD� GH� ���� SHUPLWLD� TXH� D� VXEVLGLiULD� EUDVLOHLUD�

SURPRYHVVH�DOWHUDo}HV�QR�HVWLOR�GRV�YHtFXORV�H�RX�LQWURGX]LVVH�PRGLILFDo}HV�QD�SDUWH�PHFkQLFD��

FRQWDQWR�TXH�D�HVWUXWXUD�SDGUmR�GR�PRGHOR�RULJLQDO�IRVVH�SUHVHUYDGD��*0%B(���4XDWUR�5RGDV�GH�

������DSXG�6LOYD���������3RU�H[HPSOR��R�2SDOD��ODQoDGR�QR�%UDVLO�HP�������HP�WHUPRV�GH�SURMHWR�

GH� FDUURFHULD� HUD� LJXDO� DR�2SHO� 5HNRUG�� YHUVmR� RULJLQDO� HXURSpLD� ODQoDGD� QD�(XURSD� HP� ������

&RQWXGR�� D� PRWRUL]DomR� Mi� HUD� HVSHFtILFD� GR� %UDVLO�� H� PDQWLQKD� VLQHUJLD� FRP� D� PHFkQLFD� GRV�

(VWDGRV�8QLGRV�

(P�������D�*0%�LQLFLD�XPD�QRYD�HWDSD�QDV�VXDV�DWLYLGDGHV�GH�'3�ORFDLV��DR�SURMHWDU�

ORFDOPHQWH� VHX�SULPHLUR�GHULYDWLYR�� D� SLFDSH�&KHY\������ D�SDUWLU� GD�SODWDIRUPD�GR�&KHYHWWH��



���

TXH� FODVVLILFR� FRPR�'HULYDWLYR� 3DUFLDO����� (VWD� SLFDSH� IRL� GHVHQYROYLGD� HVSHFLILFDPHQWH� SDUD� R�

PHUFDGR�EUDVLOHLUR��H�DFDERX�VHQGR�XPD�UHVSRVWD�DR�TXH�QD�pSRFD�Mi�PRVWUDYD�VHU�XPD�WHQGrQFLD�

IRUWH�GHVWH��RX�VHMD��SLFDSHV�OHYHV��GH�SHTXHQR�SRUWH��GHULYDGDV�GH�XPD�SODWDIRUPD�GH�DXWRPyYHLV��

1HVWH�SHUtRGR�� DV�PRQWDGRUDV� FRQFRUUHQWHV�GD�*0%�Mi�KDYLDP� ODQoDGR��QR�PHUFDGR�EUDVLOHLUR��

SLFDSHV�GHVWH�WLSR����

1HVWH�SHUtRGR��TXH�FRPSUHHQGH�DV�GpFDGDV�GH����D�����R�PHUFDGR�EUDVLOHLUR�HQFRQWUDYD�

VH� IHFKDGR�� LQYLDELOL]DQGR� DV� LPSRUWDo}HV� GH� YHtFXORV�� $OLDGR� DR� EDL[R� SRGHU� DTXLVLWLYR� GD�

SRSXODomR� EUDVLOHLUD� H� j� HVFDOD� LQWHUQD� GH� SURGXomR�� D� *0%�PDQWHYH� QR�%UDVLO� SURGXWRV� FRP�

ORQJR� FLFOR� GH� YLGD�� TXH� SDVVDYDP� SRU� UHHVWLOL]Do}HV� SHULyGLFDV�� HP�PpGLD� D� FDGD� �� DQRV�� GH�

IRUPD�D�PDQWHU�RV�YHtFXORV�SRU�PDLV�WHPSR�QR�PHUFDGR�����(P�RXWUDV�SDODYUDV��D�QHFHVVLGDGH�GR�

PHUFDGR�EUDVLOHLUR�DFDERX�RULHQWDQGR�DV�SROtWLFDV�GH�SURGXWR�ORFDO��YLGH�R�ODQoDPHQWR�GD�SLFDSH�

&KHY\������$R�PHVPR�WHPSR��DGDSWDo}HV�ORFDLV�H�DWLYLGDGHV�GH�IDFH�OLIW DFDEDYDP�YLDELOL]DQGR�D�

SURGXomR�SDUD�R�PHUFDGR�LQWHUQR��JDUDQWLQGR�D�PDQXWHQomR�GD�SURGXomR�GHVWHV�YHtFXORV�SRU�XP�

ORQJR�FLFOR�GH�YLGD�

������([HPSORV�GH�GHVHQYROYLPHQWRV�ORFDLV�GXUDQWH�RV�DQRV���

$�GpFDGD�GH�����VLPXOWDQHDPHQWH�j�DEHUWXUD�GR�PHUFDGR�H�jV�QRYDV�SROtWLFDV�LQGXVWULDLV�

IRUPXODGDV� SDUD� R� VHWRU� �YLGH� &DStWXOR� ���� FRQWULEXLX� SDUD� LPSULPLU� XPD� QRYD� GLQkPLFD� QD�

HVWUDWpJLD�GH�ODQoDPHQWR�GH�YHtFXORV�GD�*0%�H�GDV�VXDV�DWLYLGDGHV�LQWHUQDV�GH�'3����

$�SULPHLUD�LQLFLDWLYD�GD�*0%�QHVWH�SHUtRGR�IRL�UHQRYDU�SUDWLFDPHQWH�WRGD�D�VXD�OLQKD�GH�

SURGXWRV�FRPHUFLDOL]DGRV�QR�SDtV�����2V�QRYRV�PRGHORV�LQWURGX]LGRV�UHSUHVHQWDUDP��SDUD�D�PDUFD�

��� (P������D�*0%�ODQoD�VHX�SULPHLUR�FDUUR�SHTXHQR�QR�%UDVLO��R�&KHYHWWH��YHtFXOR�GHVHQYROYLGR�SHOD�2SHO��PDV�TXH�Mi�FRQWRX�
FRP�D�DWXDomR�GD�HQJHQKDULD�EUDVLOHLUD�QD�pSRFD�GH�GHILQLomR�GR�SURMHWR��$�SULPHLUD�JUDQGH�UHHVWLOL]DomR�GHVWH�YHtFXOR�QR�%UDVLO�
RFRUUH�VRPHQWH�HP�������XP�DQR�GHSRLV�p�ODQoDGD�D�SLFDSH�&KHY\������R�Q~PHUR�QR�QRPH�UHSUHVHQWDYD�D�FDSDFLGDGH�GH�FDUJD�
~WLO�GD�SLFDSH��DWp�����TXLORV��
��� $�)LDW�VDLX�QD�IUHQWH�DR�ODQoDU��HP�������D�GHULYDWLYR�)LRULQR��D�SDUWLU�GD�SODWDIRUPD�GD�3DQRUDPD��YHUVmR�VWDWLRQ�ZDJRQ GD�
)DPtOLD������D�9:�ODQoRX��HP�������D�6DYHLUR��GHULYDWLYR�GD�SODWDIRUPD�%;��GD�OLQKD�*RO��H�D�)RUG�HP������LQWURGX]LX�D�3DPSD��
GHULYDWLYR�GD�SODWDIRUPD�GR�&RUFHO�
��� 3RU�H[HPSOR��R�2SDOD�IRL�ODQoDGR�QR�%UDVLO�HP�������VRIUHX�UHHVWLOL]DomR�QRV�DQRV�GH������������H������H��HP�������VDLX�GH�
OLQKD��$OpP�GHVWDV� WUrV� UHHVWLOL]Do}HV�� R�2SDOD� VRIULD� SHULRGLFDPHQWH�PRGLILFDo}HV�SRQWXDLV� �IDFH�OLIW��� WDLV� FRPR�DOWHUDo}HV�QR�
DFDEDPHQWR�LQWHUQR�RX�QD�DSDUrQFLD�H[WHUQD��R�TXH�JDUDQWLX�VHXV����DQRV�GH�SURGXomR�QR�%UDVLO��'D�PHVPD�IRUPD��R�&KHYHWWH��
ODQoDGR�QR�%UDVLO�HP�������SDURX�GH�VHU�SURGX]LGR�DSHQDV�HP�������GHSRLV�GH����DQRV�GH�SURGXomR�H�WUrV�UHHVWLOL]Do}HV��HP�������
�����H������
��� 1mR� VH� WUDWD� DTXL� GH� XP� FDVR� LVRODGR� H� HVSHFtILFR� j� *0%�� &RQIRUPH� R� &DStWXOR� �� H[SORUD�� RV� LPSDFWRV� GDV� SROtWLFDV�
PDFURHFRQ{PLFDV�VREUH�DV�HVWUDWpJLDV�GDV�HPSUHVDV�IRUDP�JHUDLV�SDUD�WRGDV�DV�PRQWDGRUDV�ORFDOL]DGDV�QR�%UDVLO�QHVWH�SHUtRGR�
��� $�VWDWLRQ�ZDJRQ GHULYDGD�GR�&KHYHWWH��D�0DUDMy��p�VXEVWLWXtGD�SHOD�,SDQHPD���������YHUVmR�VWDWLRQ�ZDJRQ GR�.DGHWW��2SDOD�H�
D�VWDWLRQ�ZDJRQ &DUDYDQ�VmR�VXEVWLWXtGRV�SHORV�PRGHORV�GH�OX[R�2PHJD�H�D�YHUVmR�VWDWLRQ�ZDJRQ 6XSUHPD��DPERV�GH�������DOpP�
GR�ODQoDPHQWR�GR�9HFWUD��HP�������3DUD�VXEVWLWXLU�R�&KHYHWWH��D�*0%�ODQoD�R�&RUVD��HP�������3RU�VXD�YH]��R�0RQ]D��ODQoDGR�QR�
%UDVLO�HP������H�R�SULPHLUR�FDUUR�EUDVLOHLUR�SURGX]LGR�GHQWUR�GR�QRYR�FRQFHLWR�GH�FDUUR�PXQGLDO��IRL�OtGHU�GH�YHQGDV�QR�SDtV�SRU�
YiULRV DQRV�H�SDURX�GH�VHU�SURGX]LGR�VRPHQWH�HP�������GHSRLV�GH�YiULDV�UHHVWLOL]Do}HV�



���

&KHYUROHW�QR�%UDVLO��XP�VDOWR� WHFQROyJLFR�HP�WHUPRV�GH�GHVLJQ� FRP�UHGXomR�HQWUH�R� WHPSR GH�

ODQoDPHQWR�GR�YHtFXOR�QRV�PHUFDGRV�HXURSHX�H�GRPpVWLFR��(VWD�UHQRYDomR�GD�OLQKD�GH�SURGXWRV�

LQWHQVLILFRX� H� HVWUHLWRX� DLQGD� PDLV� DV� UHODo}HV� HQWUH� *0%� H� 2SHO�� UHIRUoDQGR� XPD� HVWUDWpJLD�

LQWHJUDGD�GH�'3��YLVWR�TXH�WRGRV�RV�PRGHORV�GH�DXWRPyYHLV�GD�JHUDomR DQRV����WLYHUDP�RULJHP�

GH�SURMHWRV�QD�(XURSD�

'HQWUH� RV� ODQoDPHQWRV� GD� *0%�� p� SUXGHQWH� GHVWDFDU� RV� FDVRV�PDLV� VLJQLILFDWLYRV� HP�

WHUPRV�GD�DWXDomR�PDLV�DWLYD�GD�HQJHQKDULD�EUDVLOHLUD�QR�'3��H�TXH�FRQWULEXtUDP�SDUD�LQWHQVLILFDU�

DV�FRPSHWrQFLDV� Mi�DFXPXODGDV SHOD� VXEVLGLiULD� ORFDO�� FULDQGR�DV�EDVHV�SDUD�R�GHVHQYROYLPHQWR�

ORFDO� GR�0HULYD��'HQWUH� RV� H[HPSORV�PDLV� LOXVWUDWLYRV�� GHVWDFDP�VH�� R� 3URMHWR� ������� TXH� GHX�

RULJHP�DR�YHtFXOR�&RUVD�H�VHXV�GHULYDWLYRV��LQFOXLQGR�R�SURMHWR�GR�&HOWD��H�R�GHVHQYROYLPHQWR�GD�

YHUVmR�GR�$VWUD�6HGDQ��2�PHVPR�UDFLRFtQLR�VH�DSOLFD�DRV�XWLOLWiULRV��HP�TXH�VH�GHVWDFD�R�SURMHWR�

GD�YHUVmR�TXDWUR�SRUWDV�GD�SLFDSH�6����HP�TXH�RV�(8$�VmR�R�FHQWUR�GH�GHVHQYROYLPHQWR�

2�ODQoDPHQWR�GR�YHtFXOR�&RUVD�IRL�LPSRUWDQWH�j�PHGLGD�TXH�UHSUHVHQWRX�XPD�DOWHUDomR�

QD� HVWUDWpJLD� GH�SURGXWRV�GD�*0%��TXH�� j� H[FHomR�GR�&KHYHWWH�� FHQWUDYD� D�PDLRU�SDUWH�GR� VHX��

IDWXUDPHQWR�HP�FDUURV�GH�SRUWHV�PpGLR�H�JUDQGH��2�PRGHOR�&RUVD�OHYRX�D�HPSUHVD�D�HQWUDU�FRP�

IRUoD� QR� VHJPHQWR� GRV� FRPSDFWRV�� DOWHUDQGR� VLJQLILFDWLYDPHQWH R� SRUWIyOLR� GD� PDUFD�� HVVD�

HVWUDWpJLD�IRL�UHIRUoDGD�DQRV�GHSRLV��HP�������FRP�R�ODQoDPHQWR�GR�&HOWD�

$OLDGR� jV� FRQGLo}HV� IDYRUiYHLV� j� YHQGD� GH� YHtFXORV� GH� PHQRU� SRUWH�� GHFRUUHQWH� GRV�

LQFHQWLYRV�JRYHUQDPHQWDLV�GH�UHGXomR�GH�LPSRVWRV�DRV�FDUURV�SRSXODUHV��R &RUVD�IRL�UHVSRQViYHO�

SHOD�H[SORVmR�GDV�YHQGDV�GD�*0%�H�FRQVHT�HQWH�DXPHQWR�GR�PDUNHW�VKDUH GD�PRQWDGRUD�����2V�

GHVGREUDPHQWRV�GD�SODWDIRUPD�GR�&RUVD�RFRUUHUDP�FRP�R�ODQoDPHQWR�GRV�YHtFXORV�GHULYDWLYRV��

GDQGR�RULJHP�jV�YHUV}HV�VHGDQ��VWDWLRQ�ZDJRQ H�SLFDSH� 7DLV�PRGHORV�QmR�H[LVWLDP�RULJLQDOPHQWH�

QD� OLQKD� HXURSpLD� H� IRUDP�SURMHWDGRV� H�GHVHQYROYLGRV�D�SDUWLU�GD�HQJHQKDULD�EUDVLOHLUD�����2XWUD�

LPSRUWDQWH� FRQWULEXLomR� QHVWH� SHUtRGR�� SRU� SDUWH� GD� HTXLSH� GH� HQJHQKDULD� GD� *0%�� HVWi�

UHODFLRQDGD� DR� GHVHQYROYLPHQWR� GD� YHUVmR� VHGDQ� FLQFR� SRUWDV� GR� $VWUD�� 1R� SURMHWR� RULJLQDO�

HXURSHX�H[LVWLD�DSHQDV�D�YHUVmR�$VWUD�QR�IRUPDWR�KDWFK�

��� $V�YHQGDV�GR�YHtFXOR�&RUVD��QR�%UDVLO��Vy�QmR�IRUDP�PDLRUHV�SRUTXH�D�*0%�VXEHVWLPRX�VXD�FDSDFLGDGH�GH�ORJtVWLFD�ORFDO��1D�
pSRFD�� KDYLD� PXLWR� PDLV� GHPDQGD� SRU� HVWH� YHtFXOR� GR� TXH� FDSDFLGDGH� SDUD� SURGX]L�OR�� QmR� VHQGR� SRVVtYHO� DWHQGHU� D� WRGR� R�
PHUFDGR�
��� 2�YHtFXOR�&RUVD�IRL�ODQoDGR�QD�(XURSD�HP�������VHQGR�WRWDOPHQWH�UHIRUPXODGR�HP�������OHYDQGR�j�FULDomR�GD�QRYD�JHUDomR�
GR�&RUVD��YHUVmR�HVVD�TXH�VHUYLX�GH�EDVH�SDUD�R�PRGHOR�TXH�FKHJRX�DR�%UDVLO�H�D�SDUWLU�GD�TXDO�IRUDP�GHVHQYROYLGDV�DV�YHUV}HV�
GHULYDWLYDV��SLFDSH��VWDWLRQ ZDJRQ H�VHGDQ��$�2SHO�FRQWD�DSHQDV�FRP�DV�YHUV}HV�KDWFK GR�&RUVD��FRP�GXDV�H�TXDWUR�SRUWDV�



���

'D�PHVPD�IRUPD��D�YHUVmR�6���FDELQH�GXSOD�p�FODVVLILFDGD�FRPR�XP�GHULYDWLYR��SRU�WHU�

VLGR� XP�GHVHQYROYLPHQWR� ORFDO�� OLGHUDGR� SHOD�*0%��+RXYH� DLQGD� XP� IDFH�OLIW GR�YHtFXOR�� TXH�

DOWHURX�EDVWDQWH�R�YLVXDO�H[WHUQR�HP�UHODomR�j�YHUVmR�DPHULFDQD�

$�FRPELQDomR�HQWUH�LQIUD�HVWUXWXUD�WpFQLFD�H�FRPSHWrQFLDV�ORFDLV�HP�'3��HP�SDUDOHOR�DR�

YROXPH� GH� FDUURV� SRSXODUHV� YHQGLGRV� QR�PHUFDGR� GRPpVWLFR�� FULDUDP� DV� SUp�FRQGLo}HV� SDUD� R�

GHVHQYROYLPHQWR�GR�SURMHWR�$UDUD�$]XO �%OXH�0DFDZ���TXH�GHX�RULJHP�DR�YHtFXOR�SRSXODU�&HOWD��

2X�VHMD��XP�SURMHWR� ORFDO��HVSHFLILFDPHQWH�FRQFHELGR�H�GHVHQYROYLGR�SHOD�VXEVLGLiULD�EUDVLOHLUD�

SDUD�DWHQGHU�jV�GHPDQGDV�HVSHFtILFDV�GR�%UDVLO�

³2�&HOWD�p�GHULYDGR�GR�&RUVD��������PDV�IRL�XP�SURMHWR�HVSHFtILFR��)RL�R�SULPHLUR�JUDQGH�
SURMHWR�IHLWR�QR�%UDVLO�>SHOD�*0%@��GH�FDUURFHULD�H�GH�FRPSRQHQWHV��DOpP�GD�H[SHULrQFLD�GH�
PDQXIDWXUD�>���@�2�&HOWD�FRQWULEXLX�PXLWR�FRP�D�DPSOLDomR�GD�FDSDFLWDomR��� WHFQROyJLFD�GR�

JUXSR�GD�*0%´��*0%B(�

(PERUD� FRQVLGHUDGR� XP� GHULYDWLYR� GR� &RUVD� H�� SRUWDQWR�� QmR� WHQGR� HQYROYLGR� XPD�

JUDQGH� LQRYDomR�FRQFHLWXDO�HP�WHUPRV�GH�SURMHWR�H�SODWDIRUPD��R�&HOWD�IRL�FRQVLGHUDGR�FRPR�R�

PDLRU� SURMHWR� GH� '3� DWp� HQWmR� UHDOL]DGR� SHOD� *0%�� H� VH� GLIHUHQFLD� GRV� GHPDLV� GHULYDWLYRV�

SDUFLDLV� SURGX]LGRV� ORFDOPHQWH� �6HGDQ�� :DJRQ H� 3LFDSH�� SRU� GXDV� UD]}HV�� ���� SHOR� WDPDQKR��

FRPSOH[LGDGH� H� YROXPH� GRV� LQYHVWLPHQWRV� DVVRFLDGRV� DR� SURMHWR�� R� TXDO� HQYROYHX� D� LQVWkQFLD�

Pi[LPD�GD�FRUSRUDomR�SDUD�UHFHEHU�VXD�DSURYDomR������H�SRU�LQWURGX]LU�LQRYDo}HV�QmR�DSHQDV�GH�

SURGXWR��PDV�WDPEpP�GH�SURFHVVR�H�QD�IRUPD�GH�FRPHUFLDOL]DomR�ILQDO�

(P�SULPHLUR� OXJDU��R�3URMHWR�$UDUD�$]XO�DEUDQJHX�QmR�VRPHQWH�R�SURMHWR�GH�XP�QRYR�

PRGHOR�GH�DXWRPyYHO��PDV�WDPEpP�D�FRQVWUXomR�GH XPD�QRYD�IiEULFD�GH�DXWRPyYHLV�QR�%UDVLO��

TXH�LQFRUSRURX�WpFQLFDV�H�FRQFHLWRV�LQRYDGRUHV�YROWDGRV�j�PRQWDJHP�PRGXODU��&DEH�OHPEUDU�TXH��

QRV� DQRV� ���� SUHYDOHFHUDP�SUHYLV}HV� EDVWDQWH� RWLPLVWDV� GH� FUHVFLPHQWR� GR� FRQVXPR� LQWHUQR� GH�

DXWRPyYHLV�� VREUHWXGR� QR� VHJPHQWR� GRV� YHtFXORV� FRPSDFWRV� FRP� DWp� ����� FLOLQGUDGDV� GH�

SRWrQFLD�� GHFRUUHQWH�GRV� LQFHQWLYRV� ILVFDLV� DSOLFDGRV� D� HVVD�FDWHJRULD�GH�PRWRUL]DomR��3RUWDQWR��

KDYLD�D�QHFHVVLGDGH�� WDQWR�GH�GLVSRQLELOL]DU�PDLV�YHtFXORV�DR�FRQVXPLGRU��FRPR�GH� LQYHVWLU�HP�

XPD�QRYD�SODQWD�GH� DXWRPyYHLV�QR�SDtV�� FRQVLGHUDQGR�TXH�� QD� pSRFD� HP�TXH�D�*0%�ODQoRX�R�

&RUVD�� VXD� FDSDFLGDGH�GH�SURGXomR�RSHUDYD�QR� OLPLWH��1HVWH� VHQWLGR�� D�GLVFXVVmR�VREUH�R�QRYR

YHtFXOR�D�VHU�SURGX]LGR�RFRUUHX�VLPXOWDQHDPHQWH�j�GLVFXVVmR�VREUH�D�FRQVWUXomR�GD�QRYD�IiEULFD�

��� 3RU� YiULDV� YH]HV�� RV� HQWUHYLVWDGRV� GHVWD� SHVTXLVD� XWLOL]DUDP� D H[SUHVVmR� FDSDFLWDomR� SDUD� VH� UHIHULUHP� jV� FDSDFLGDGHV�
WHFQROyJLFDV�DFXPXODGDV�QD�HPSUHVD�H�SHORV�LQGLYtGXRV��&RP�R�REMHWLYR�GH�SUHVHUYDU�R�UHODWR�QD�VXD�IRUPD�RULJLQDO��RSWRX�VH�SRU�
PDQWHU�HVVHV�GHSRLPHQWRV�QD�IRUPD�FRPR�IRUDP�SURIHULGRV�



���

7DLV�FDUDFWHUtVWLFDV�FRQWULEXtUDP�SDUD�DPSOLDU�D�FRPSOH[LGDGH�GR�SURMHWR��TXH��SDUD�VHU�

DSURYDGR� SHOD� FRUSRUDomR�� SUHFLVRX� SDVVDU� SRU� WRGDV� DV� TXDWUR� LQVWkQFLDV� LQWHUQDV�� VHQGR� HODV��

DSURYDomR�GR�SUHVLGHQWH�ORFDO�QR�%UDVLO��DSURYDomR�GD�FRRUGHQDomR�UHJLRQDO��VHGH�GD�/$$0��QRV�

(8$��DSURYDomR�GD�GLUHWRULD� ORFDOL]DGD�HP�'HWURLW��H��SRU� ILP��DSURYDomR�GD� LQVWkQFLD�Pi[LPD�

TXH� LQFOXL� R� FRPLWr� H[HFXWLYR� PXQGLDO� GD� *0&�� 1RUPDOPHQWH� SURMHWRV� TXH� JHUDP� YHUV}HV�

GHULYDWLYDV�VmR�FRQWDELOL]DGRV�HP�FRQMXQWR��YHUV}HV�SLFDSH��VWDWLRQ H�VHGDQ���GH�IRUPD�D�UHVXOWDU�

HP�XP�SURMHWR�FRP�PDLRU�YDORU�DJUHJDGR��H�FKHJDP�DSHQDV�DWp�'HWURLW�����QtYHO��SDUD�UHFHEHU�D�

DSURYDomR��(P� VH� WUDWDQGR�GH�SURMHWRV�PHQRUHV� �FDVR�� SRU� H[��� GH� IDFH�OLIWV��� D� DSURYDomR�SRGH�

RFRUUHU� ORFDOPHQWH�� FRP� DXWRUL]DomR� GR� FRPLWr� H[HFXWLYR� GD� UHJLmR�� ,VWR� FRQVLGHUDQGR� TXH� R�

SURMHWR� DWHQGD� DRV� SDUkPHWURV� GH� LQYHVWLPHQWRV� H� UHWRUQR� HVSHUDGRV� H� TXH� D� VXEVLGLiULD� WHQKD�

FRQGLo}HV�ILQDQFHLUDV�SDUD�VXVWHQWDU�R�GHVHQYROYLPHQWR����

(P�VHJXQGR�OXJDU��R�&HOWD�UHSUHVHQWRX�XP�GHVDILR�SDUD�D�HQJHQKDULD�GD�*0%�IUHQWH�DR�

REMHWLYR� TXH� VH� FRORFDYD� QD� pSRFD�� TXH� HUD� FRQFHEHU� XP� YHtFXOR� QR� VHJPHQWR� GRV� FDUURV�

SRSXODUHV�FXMR�SUHoR�ILQDO�FXVWDVVH�DR�FRQVXPLGRU�����PHQRV�GR�TXH�R�YDORU�GR�&RUVD��HQWmR�R�

YHtFXOR�PDLV�EDUDWR�GD�PDUFD��2�UHVXOWDGR�IRL�R�3URMHWR�$UDUD�$]XO��TXH�GHX�RULJHP�DR�YHtFXOR�

VXEFRPSDFWR�&HOWD��(P�WHUPRV�GH�SURGXWR��R�&HOWD�PDQWHYH�D�SODWDIRUPD�EiVLFD�GR�&RUVD��SRUpP�

UHFHEHX�XPD�FDUURFHULD�FRPSOHWDPHQWH�QRYD��$OpP�GLVVR��IRL�IHLWR�XP�DPSOR�GHWDOKDPHQWR�VREUH�

RV�YHtFXORV�FRQFRUUHQWHV�GR�&RUVD�QHVWH�VHJPHQWR��GH�IRUPD�D�LGHQWLILFDU�D�PHOKRU�HVWUDWpJLD�SDUD�

UHGXomR�GH�FXVWRV��3RUWDQWR��XP�WUDEDOKR�GH�EHQFKPDUN TXH�HQYROYHX� WDPEpP�RV�IRUQHFHGRUHV��

0DLV� UHFHQWHPHQWH�� R� &HOWD� SDVVRX� SRU� XPD� QRYD� UHHVWLOL]DomR�� FRP� D� LQWURGXomR� GD� YHUVmR� ��

SRUWDV� H� GR�PRWRU� ���� FF�� ODQoDGD� HP� ����� �QR� SURMHWR� RULJLQDO�� FRQVWDYD� VRPHQWH� D� YHUVmR� ��

SRUWDV�FRP�PRWRUL]DomR�����FF��

(P�WHUPRV�GH�SURFHVVR��R�3URMHWR�$UDUD�$]XO�LQWURGX]LX�XPD�QRYD�FRQFHSomR�HP�WHUPRV�

GD�RUJDQL]DomR�GD�PDQXIDWXUD�H�GD�FDGHLD�GH�VXSULPHQWRV��FRP�D�LQFRUSRUDomR�GH�FRQFHLWRV�OHDQ�

SURGXFWLRQ SDUD�D�SURGXomR�GR�YHtFXOR��TXH�ILFRX�FRQKHFLGR�FRPR�&RQGRPtQLR�,QGXVWULDO��(VWH�

FRQFHLWR� UHIHUH�VH� D� XPD� IiEULFD� FRPSDFWD� H� PRGXODU�� HP� TXH� D� OLQKD� GH� PRQWDJHP� HVWi�

VHJPHQWDGD�HP�PyGXORV�TXH�VmR�GH�UHVSRQVDELOLGDGH�GRV�IRUQHFHGRUHV��2V�IRUQHFHGRUHV��TXH�DR�

��� 6HPSUH�TXH�D�*0%�ID]�XP�SURJUDPD�GH�GHVHQYROYLPHQWR��HOD�HVWDEHOHFH�XPD�DQiOLVH�ILQDQFHLUD�SDUD�DYDOLDU�TXDO�R�YDORU�GR�
SURMHWR�H�TXDO�R�FDSLWDO�QHFHVViULR�SDUD�H[HFXomR�GR�SURJUDPD��3RUWDQWR��ID]�VH�XP�%XVLQHVV�&DVH TXH�PRVWUDUi�VH�R�SURMHWR�ID]�
VHQWLGR�H�GHYH�VHU�FRQGX]LGR��RX� VH�HOH�GHYH�VHU�DERUWDGR�RX� UHYLVDGR��'HQWUH�RV�SULQFLSDLV� LWHQV�DYDOLDGRV�QR�%XVLQHVV�&DVH��
GHVWDFDP�VH��YDORU�GLVSRQtYHO�SDUD�LQYHVWLPHQWR�QR�SURJUDPD��SUD]R�HVWLPDGR�SDUD�UHWRUQR�GR�LQYHVWLPHQWR��DOWHUDo}HV�HP�WHUPRV�
GH� FXVWR� SDUD� WRUQDU� R� SURMHWR�PDLV� FRPSHWLWLYR�� VH� D�PDUJHP�GH� OXFUR� p� IDYRUiYHO� HP� UHODomR� DR� FXVWR�GR� FDSLWDO� H�� SRU� ILP��
LQVHUH�VH� XPD� DQiOLVH� HVWUDWpJLFD��PDLV�PDFURHFRQ{PLFD�� TXH� EXVFD� GLPHQVLRQDU� R� FXUVR� GD� HFRQRPLD� QR� SDtV� H� RV� SURYiYHLV�
LPSDFWRV�QR�SURMHWR�



���

WRGR� DEUDQJHP� ��� IiEULFDV�� HVWmR� LQVWDODGRV� DR� UHGRU� GD� QRYD� SODQWD� GD� *0%�� QR� &RPSOH[R�

,QGXVWULDO� $XWRPRWLYR� GH� *UDYDWDt� �56��� H� DWXDP� GH� IRUPD� WRWDOPHQWH� LQWHJUDGD�� VHQGR� RV�

UHVSRQViYHLV� SHOR� GHVHQYROYLPHQWR��PRQWDJHP�H� HQWUHJD�� TXDVH� HP� WHPSR� UHDO�� GRV� VLVWHPDV� H�

PyGXORV� TXH� FRPS}HP� R� YHtFXOR�� 7DLV� UHVSRQVDELOLGDGHV� GRV� IRUQHFHGRUHV�� FKDPDGRV� GH�

³SDUFHLURV´�� LQFOXHP� R� HPSUHJR� GH� WUDEDOKDGRUHV� GLUHWRV�� R� GHVHQYROYLPHQWR GH� IHUUDPHQWDV� H�

HTXLSDPHQWRV� H� R� FRQWUROH� GD� ORJtVWLFD� GD� OLQKD� GH�PRQWDJHP�� (VWH� QRYR� SURFHVVR�� TXH� EXVFD�

WUDEDOKDU� D�SDUWLU� GH�XP�VLVWHPD�GH� HQFRPHQGDV�� FRP�HVWRTXHV� H� FXVWRV� UHGX]LGRV�� UHSUHVHQWRX�

XPD�H[SHULrQFLD�SLRQHLUD�GD�*0&�HP�SODQWDV�GHVWH�WLSR� 5HYHOD��SRUWDQWR��QRYDV�RSRUWXQLGDGHV�H�

SRWHQFLDOLGDGHV�GH�DPSOLDomR�GDV�FRPSHWrQFLDV�GD�*0%��WDPEpP�QD�SDUWH�GH�SURFHVVRV�

$OpP�GLVVR�� D� VXEVLGLiULD�EUDVLOHLUD� WHP�DYDQoDGR�QR� FRQFHLWR�GH� FRPpUFLR� HOHWU{QLFR��

SDUD� D� FRPHUFLDOL]DomR� GR� &HOWD�� WHQGR� VLGR� D SULPHLUD� PRQWDGRUD� QR� %UDVLO� D� YHQGHU� XP�

DXWRPyYHO� SHOD� LQWHUQHW�� 6HJXQGR� LQIRUPDo}HV� GD� HPSUHVD�� R� &HOWD� VH� WRUQRX� R� PRGHOR� PDLV�

YHQGLGR�GR�PXQGR�SHOD�LQWHUQHW��FRUUHVSRQGHQGR�D�FHUFD�GH�����GR�YROXPH�WRWDO�GDV�YHQGDV��VLWH�

&KHYUROHW��� 6RPHQWH� HP� ������ IRUDP� FRPHUFLDOL]DGDV� QR� %UDVLO� �������� XQLGDGHV� GR� YHtFXOR�

&HOWD��$QIDYHD��

2�WHPSR�WRWDO��GHVGH�D�FRQFHSomR�GHVVH�QRYR�SURMHWR��SDVVDQGR�SHOD�FRQVWUXomR�GH�XPD�

QRYD�SODQWD�GD�*0%�QR�%UDVLO��DWp�R�ODQoDPHQWR�GR�&HOWD�QR�PHUFDGR��OHYRX�FHUFD�GH�VHLV�DQRV��

HQWUH������H������

(P� OLQKDV� JHUDLV�� RV� SURGXWRV� GHVHQYROYLGRV� SHOD� *0%� GXUDQWH� D� GpFDGD� GH� ���

VLQDOL]DP�XPD�PDLRU�FRPSHWrQFLD�H�DXWRQRPLD�GD�HTXLSH�EUDVLOHLUD�QR�TXH�VH�UHIHUH�jV�DOWHUDo}HV�

SURPRYLGDV� QRV� YHtFXORV� H� QR� GHVHQYROYLPHQWR� GH� YDULDo}HV� GH� PRGHORV�� RV� FKDPDGRV�

GHULYDWLYRV��7UDWDP�VH��SRUpP��GH�H[HPSORV�GH�DGDSWDo}HV�H�PRGLILFDo}HV�FRQGX]LGDV�VREUH�XPD�

SODWDIRUPD� EDVH�� SURMHWDGD� SHOD� VXEVLGLiULD� DOHPm�� D�2SHO�� 2� TXH� QmR� TXHU� GL]HU� TXH� D� HTXLSH�

WpFQLFD� EUDVLOHLUD� WHQKD� WLGR� SUHVHQoD�PDUJLQDO� QHVVD� HVWUDWpJLD�� $R� FRQWUiULR�� D� HQJHQKDULD� GD�

*0%� S{GH� WUDEDOKDU� HP� FRQMXQWR� FRP� RV� FHQWURV� GH� GHVHQYROYLPHQWR� GD� 2SHO�� R� TXH� VXJHUH�

WDPEpP�XPD�PDLRU�FDSDFLGDGH�GH�LQWHJUDomR�H�WUDEDOKR�HP�FRQMXQWR�

0DV�� DILQDO�� TXDLV� DV� UD]}HV� SDUD� FULDU� GHULYDWLYRV� ORFDLV� QR %UDVLO� D� SDUWLU� GH� XPD�

SODWDIRUPD�Mi�H[LVWHQWH"�(VWD�SHUJXQWD�WHP�IUHT�HQWHPHQWH�VLGR�SDXWD�GH�GLVFXVVmR�QmR�DSHQDV�QD�

*0%�� PDV� HQWUH� DV� PRQWDGRUDV� GH� DXWRYHtFXORV� HP� JHUDO�� 6mR� YiULDV� DV� UD]}HV� SDUD� DOWHUDU�

SURMHWRV��DV�TXDLV�PDQWrP�UHODomR�FRP�IDWRUHV�HFRQ{PLFRV��ILQDQFHLURV��GH�HVFDOD�H�GH�PHUFDGR��

3RUpP��WDOYH]�D�SULQFLSDO�GHODV�IRL�UHVXPLGD�SRU�XP�GRV��HQWUHYLVWDGRV�



���

³$V�HVWUDWpJLDV�GH�SODQHMDPHQWR�GD�*0%�WrP�GHL[DGR�FODUR�TXH�RV�SURGXWRV�FRP�
GHVHQYROYLPHQWR�ORFDO�VmR�DTXHOHV�TXH�PDLV�DYDQoDP�QR�PHUFDGR��(OHV�FRQVHJXHP�VXSULU�XPD�

QHFHVVLGDGH�H�VH�DGHTXDP�D�HVWH�QLFKR�´�*0%B(�

$� ³FHUWD´� DXWRQRPLD� GD� HQJHQKDULD� ORFDO� VH� MXVWLILFD� SHOD� QHFHVVLGDGH� GH� GHVHQYROYHU�

SURGXWRV� TXH� VH� DGHT�HP� jV� GHPDQGDV� H� DR� JRVWR� GRV� FRQVXPLGRUHV� ORFDLV�� 3DUDOHODPHQWH�� R�

VXFHVVR� FRPHUFLDO� GHFRUUHQWH� GDV� YHQGDV� GHVVHV� PRGHORV� GH� YHtFXORV� YDL� DR� PHVPR� WHPSR�

VDQFLRQDQGR�QRYDV�LQLFLDWLYDV�GHVVH�WLSR��&RQIRUPH�DSRQWDP�DV�HVWDWtVWLFDV��D�VRPD�GRV�SURGXWRV�

GD� *0%� TXH� PDLV� YHQGHP� H�� SRUWDQWR�� TXH� UHVSRQGHP� SHOD� PDLRU� HVFDOD� GH� SURGXomR ORFDO��

FRUUHVSRQGH� H[DWDPHQWH� DRV�PRGHORV� TXH� SDVVDUDP� SRU� DOWHUDo}HV� FRQGX]LGDV� SHOD� HQJHQKDULD�

EUDVLOHLUD��$�7DEHOD�����DSUHVHQWD�HVWD�UHODomR��H�SRGH�VHU�LQWHUSUHWDGD�FRPR�XP�LQGtFLR�GH�TXH�R�

ERP�GHVHPSHQKR�QDV�YHQGDV�GRPpVWLFDV�OHJLWLPD�DV�DWLYLGDGHV�GD�HQJHQKDULD�UHJLRQDO�

&RPR� VH� REVHUYD�� R� SRUWIyOLR� GH� SURGXWRV� TXH� VRIUHUDP� DOWHUDo}HV� ORFDLV�� VHMDP� HOHV�

GHULYDWLYRV�SDUFLDLV�RX�FRPSOHWRV��FRUUHVSRQGH�D�����GH�WRGRV�RV�YHtFXORV�SURGX]LGRV�SHOD�*0%�

QR� DQR� ������ 6H� FRQVLGHUDUPRV� DV� YHQGDV� LQWHUQDV� GHVWHV� PRGHORV� QR� %UDVLO�� R� SHUFHQWXDO�

XOWUDSDVVD������9HMD�VH�SRU� H[HPSOR�R� FDVR�GR�YHtFXOR�&HOWD�� UHFHQWHPHQWH�FRQVLGHUDGR�FRPR�

XP�GRV�ODQoDPHQWRV�PDLV�EHP�VXFHGLGRV�GD�PRQWDGRUD�QR�%UDVLO��/DQoDGR�HP�MXOKR�GH�������R�

&HOWD� DWLQJLX�� HP������� D�PDUFD�GH���������XQLGDGHV�SURGX]LGDV��'D�PHVPD� IRUPD��R�PRGHOR�

&RUVD�6HGDQ��3URMHWR���������DOpP�GH�ERD�DFHLWDomR�QR�PHUFDGR�EUDVLOHLUR��WHP�VLGR�H[SRUWDGR�QD�

YHUVmR�&.'��HP�������DV�H[SRUWDo}HV�HP�&.'�VRPDUDP�FHUFD�GH����PLO�XQLGDGHV��$QIDYHD��
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&HOWD ���� ���� ���� ����

&RUVD�6HGDQ ���� ���� ���� ����

&RUVD�:DJRQ� ��� ��� ��� ���

&RUVD�3LFDSH ��� ��� ��� ���

$VWUD�6HGDQ ��� ��� ��� ���

0HULYD� ��� ��� ��� ���

7RWDO�3URMHWR�/RFDO� ���� ���� ���� ����

2XWURV�9HtFXORV� ���� ���� ���� ����

7RWDO ����� ����� ����� �����
)217(��$QIDYHD
� 3URGXomR� DSHQDV� QD� YHUVmR�&.'��2V�PRGHORV�&RUVD�:DJRQ� YHQGLGRV� QR�%UDVLO� QHVWH� SHUtRGR�
IRUDP�LPSRUWDGRV�GD�$UJHQWLQD�H��SRUWDQWR��QmR�FRQVWDP�QDV�HVWDWtVWLFDV�GH�YHQGDV�ORFDLV��YLVWR�TXH�
VmR�FRQWDELOL]DGDV�HP�YHtFXORV�LPSRUWDGRV��1R�WRWDO��FRUUHVSRQGHUDP�D�������XQLGDGHV�
��/DQoDPHQWR�RFRUUHX�HP������
��6RPD�GH�WRGRV�RV�PRGHORV�GHULYDWLYRV�&RUVD��&HOWD��$VWUD�6HGDQ�H�0HULYD�
��1R�DQR�GH�������LQFOXHP��$VWUD�+DWFK��&RUVD�+DWFK��=DILUD��9HFWUD��%UD]HU��6���H�6LOYHUDGR��(P�
������D�FDPLQKRQHWH�6LOYHUDGR�GHL[RX�GH�VHU�SURGX]LGD�

0DLV� UHFHQWHPHQWH�� D� OLWHUDWXUD� HVSHFLDOL]DGD� VREUH� LQG~VWULD� DXWRPRELOtVWLFD� WHP�

GLVFXWLGR� TXH� DV� IRUPDV� GH� LQWHUQDFLRQDOL]DomR� DGRWDGD� SRU� HVWH� VHWRU�� TXH� VH� SDXWDYDP� QR�

ODQoDPHQWR�GR�FDUUR�JOREDO�� HP�GLUHomR�j�SDGURQL]DomR�H�RWLPL]DomR�GRV�FXVWRV�H�GR� WHPSR�GH�

'3�� PRVWUDUDP� VHU� IDOKDV� H� LQHILFLHQWHV� �)UH\VVHQHW� HW� DO�� ����D�� E�� GHWDOKHV� &DStWXOR� ���� (P�

VXEVWLWXLomR��HPHUJHP�QRYDV�HVWUDWpJLDV�TXH�EXVFDP�D�SDGURQL]DomR�GRV�PRGHORV�H�D�RWLPL]DomR�

GRV� FXVWRV� H� GR� WHPSR� GH� '3�� SRUpP� GH� IRUPD� SDUFLDO�� ,VWR� LPSOLFD� DOFDQoDU� PDUJHQV� GH�

FRPXQL]DomR��VREUHWXGR�D�SDUWLU�GR�XVR�GH�SODWDIRUPDV��SDUWHV�H�SHoDV�FRPXQV��PDV�TXH�JDUDQWDP�

FHUWD�LQGLYLGXDOLGDGH�DRV�PRGHORV��2X�VHMD��QmR�REVWDQWH�VHMDP�XWLOL]DGDV�SODWDIRUPDV�FRPXQV��WDO�

HVWUDWpJLD� SHUPLWH� TXH� DV� PRQWDGRUDV� SRVVDP� DWHQGHU� DRV� PHUFDGRV� GH� IRUPD� PDLV�

LQGLYLGXDOL]DGD��SURPRYHQGR�DOWHUDo}HV�QD�SDUWH�H[WHULRU�GR�YHtFXOR�H�HP�DVSHFWRV�TXH�VmR�PDLV�

YLVtYHLV�DR�FRQVXPLGRU�ILQDO��$R�LQYpV�GR�³FDUUR�JOREDO´��WHUtDPRV�R�³SURMHWR�JOREDO´��WHQGrQFLD�

HVWD� TXH� VH� DSOLFD� DRV� PHUFDGRV� HP� JHUDO�� HPHUJHQWHV� H� GHVHQYROYLGRV�� 2V� FRPHQWiULRV� GRV�

HQWUHYLVWDGRV�VmR�FRQYHUJHQWHV�FRP�HVWD�SRVLomR�

³$�WHQGrQFLD�PXQGLDO�KRMH��DR�FRQWUiULR�GH�VH�FULDU�PDLV�SODWDIRUPDV��p�GH�VH�FULDU�PDLV�
GHULYDWLYRV�GHQWUR�GH�XPD�SODWDIRUPD��RWLPL]DQGR�RV�FXVWRV�H�R�WHPSR�GH�GHVHQYROYLPHQWR´��

*0%B(�



���

³+i�XPD�EDVH�FRPXP�>SODWDIRUPD@�H�GHYH�KDYHU�D�IOH[LELOLGDGH�SDUD�DGDSWi�OD�D�YiULRV�
PHUFDGRV��2�OLPLWH�VHUi�FRORFDGR�SHOD�SUySULD�PRQWDGRUD��TXH�GHILQH�VXDV�IURQWHLUDV�DWp�

HQFRQWUDU�XP�SRQWR�GH�HTXLOtEULR�HQWUH�R�TXH�VHUi�ORFDO�RX�JOREDO´��*0%B(�

1HVWH� VHQWLGR�� p� RSRUWXQR� FRORFDU� DOJXPDV� TXHVW}HV�� FRQVLGHUDQGR� TXH� D� SURGXomR� GH�

GHULYDWLYRV�ORFDLV�WHP�VLGR�XPD�HVWUDWpJLD�TXH�D�*0%��SDUWLFXODUPHQWH��WHP�VHJXLGR�Ki�GpFDGDV��

1HVVH� VHQWLGR�� KDYHULD� HVSDoRV� SDUD� D� *0%� �H�� HP� JHUDO�� SDUD� DV� VXEVLGLiULDV� GH� PRQWDGRUDV�

ORFDOL]DGDV�QR�%UDVLO�� LU� DOpP�H�SDVVDU�D�GHVHPSHQKDU�SDSHO�PDLV�DWLYR�QR�GHVHQYROYLPHQWR�GH�

SURMHWRV�JOREDLV�GH� DXWRYHtFXORV�� GH� DFRUGR� FRP�D� HVWUDWpJLD� WUDoDGD�QR�kPELWR�GD�FRUSRUDomR"�

(P� RXWUDV� SDODYUDV�� VLJQLILFDULD� DYDQoDU� DOpP� GR� VWDWXV GH� SURGXWRUD� GH� GHULYDWLYRV� UHJLRQDLV��

SDUD� GH� IDWR� VH� LQVHULU� QDV� HVWUDWpJLDV� GH� SURMHWRV� JOREDLV�� SURSRVWDV� SHOD� FRUSRUDomR�� (P� FDVR�

DILUPDWLYR��TXH� WLSR�GH� LQVHUomR�SRGH�VH�HVSHUDU"�(��GH�TXH�IRUPD�DV�FRPSHWrQFLDV�DFXPXODGDV�

SHOD� *0%� DR� ORQJR� GH� GpFDGDV� SRGHP� FRQWULEXLU� SDUD� R� DYDQoR� GDV� DWLYLGDGHV� GH� '3� FRP�

FRRUGHQDomR�ORFDO"�2V�SRQWRV�DERUGDGRV�QDV�SUy[LPDV�VHo}HV�DMXGDP�D�HVFODUHFHU�WDLV�TXHVW}HV�

����'H�SURMHWR�ORFDO�SDUD�JOREDO��DQWHFHGHQWHV�H�GHWHUPLQDQWHV�GD�WUDMHWyULD�GD�*0%

$� VHomR� DQWHULRU� GHVWDFRX� DOJXPDV� GDV� DWLYLGDGHV� OLJDGDV� DR� '3� FRQGX]LGDV� SHOD�

HQJHQKDULD� GD� *0%�� TXH� VH� UHIOHWLUDP� QR� GHVHQYROYLPHQWR� GH� YiULDV� YHUV}HV� GH� PRGHORV�

GHULYDWLYRV�QR�%UDVLO��2� ODQoDPHQWR�HP������GR &RUVD�*HUDomR�,,,��FKDPDGR�GH�3URMHWR��������

GHX�QRYD�W{QLFD�D�HVWD�HVWUDWpJLD�

'HVGH�D�pSRFD�GH�FRQFHSomR�GR�SURMHWR�GD�*HUDomR�,,,�GR�&RUVD��TXH�RFRUUHX�QR�kPELWR�

GD�2SHO�QD�$OHPDQKD��D�*0%�SODQHMDYD�H[SDQGLU�HVVD� OLQKD�GH�YHtFXORV�QR�%UDVLO��JHUDQGR�RV�

GHULYDWLYRV�ORFDLV�WDO�FRPR�RFRUUHX�FRP�D�OLQKD�&RUVD�GD�JHUDomR�DQWHULRU��,VWR�IRL�SRVVtYHO�XPD�

YH]� TXH� D� SDUWLFLSDomR� GD� *0%� QR� SURMHWR� RFRUUHX� Mi� QRV� SULPHLURV� HVERoRV� FRQFHLWXDLV�� GH�

IRUPD�D�YLDELOL]DU�HVWD�LQWHJUDomR�LQWHU�XQLGDGHV��1R�SURMHWR�RULJLQDO�HXURSHX��FRQVWDYD�VRPHQWH�

D�YHUVmR�&RUVD�KDWFK�

(�� GH� IDWR�� WDO� HVWUDWpJLD� WHYH� FRQWLQXLGDGH� FRP� R� GHVHQYROYLPHQWR� QR� %UDVLO� GRV�

PRGHORV� GHULYDWLYRV� TXH� GHUDP� RULJHP� DR� 1RYR� &RUVD� 6HGDQ�� ODQoDGR� QR� PHVPR� DQR� GH�

ODQoDPHQWR�GD�YHUVmR�KDWFK��HP�������H�GD�YHUVmR�SLFDSH�OHYH��ODQoDGD�XP�DQR�GHSRLV��FKDPDGD�

GH�0RQWDQD�

$�LQGHFLVmR��QD�pSRFD�HP�TXH�D�*0%�SURMHWDYD�RV�IXWXURV�GHULYDWLYRV�GD�*HUDomR�,,,�GR�

&RUVD�� ILFDYD� SRU� FRQWD� GH� VH� FULDU� RX� QmR� XPD� QRYD� YHUVmR� GR� &RUVD�:DJRQ� SDUD� R� %UDVLO��

$ILQDO�� SHVTXLVDV� GH� PHUFDGR� Mi� DSRQWDYDP� SDUD� XPD� TXHGD� QD� SUHIHUrQFLD� GR� FRQVXPR� SRU�



���

YHtFXORV�GR�WLSR�SHUXD��H�PDLRU�SUHIHUrQFLD�SRU�YHtFXORV�PXOWLXVR��PXOWL�SXUSRVH�YHKLFOH���RX�VHMD��

PLQLYDQV�PRQRYROXPHV�� IXUJ}HV�PXOWLXVR�H�RV�XWLOLWiULRV�HVSRUWLYRV��SHOR� IDWR�GHOHV�RIHUHFHUHP�

PDLRU�YHUVDWLOLGDGH�H�PDLV�HVSDoR�LQWHUQR����

'HVWD� LQGHILQLomR�� VXUJLX� D� LGpLD� GH� VH� FULDU� XP� PRQRYROXPH� QD� *0%�� ³6HULD� DOJR�

FRPR� ID]HU� R� 1RYR� &RUVD�� SRUpP� FRP� R� WHWR� PDLV� DOWR´�� FRQIRUPH� GHVFUHYHX� XP� GRV�

HQWUHYLVWDGRV� �*0%B(���� TXH� QD� pSRFD� IRL� XP�GRV� UHVSRQViYHLV� SHOR� SODQHMDPHQWR� GR� SURMHWR�

0HULYD�QR�%UDVLO��(VWD�LGpLD�IRL�DPSODPHQWH�GLVFXWLGD�HQWUH�D�GLUHWRULD�H�GHPDLV�iUHDV�HQYROYLGDV�

�PDUNHWLQJ�� ILQDQoDV�� FRPSUDV�� YHQGDV�� GHVLJQ�� HQJHQKDULD� GR� SURGXWR�� HQJHQKDULD� GD�

PDQXIDWXUD���$�GHFLVmR�ILQDO�IRL�GHVHQYROYHU��DR�LQYpV�GH�XP�PRGHOR�VWDWLRQ�ZDJRQ� XPD YHUVmR�

PLQLYDQ��XWLOL]DQGR�VH�FRPR�EDVH�D�QRYD�SODWDIRUPD�&RUVD��(VWH�SURMHWR�VLJQLILFDYD��SDUD�D�*0%��

D� LQVHUomR� HP� XP� QRYR� VHJPHQWR� GH� PHUFDGR� HP� TXH�� DWp� HQWmR�� HOD� QmR� WLQKD� SURGXWRV�

FRPSHWLQGR�

$� SDUWLU� GH� XP� HVERoR� VLPEROL]DQGR� RV� WUDoRV� GHVVH� YHtFXOR�� SUHSDUDGR� SHOD� iUHD� GH�

'HVLJQ GD�*0%��D�LGpLD�IRL�DSUHVHQWDGD�SDUD�D�'LUHWRULD�5HJLRQDO�GD�(XURSD��FRP�VHGH�QD�2SHO��

(VWD� SURSRVWD� DFDERX� VHQGR� FRQYHUJHQWH� FRP� R� TXH� D� 2SHO� SUHWHQGLD� ID]HU� SDUD� R� PHUFDGR�

HXURSHX�� 1HVWH� SHUtRGR�� D� =DILUD�� WDPEpP� XPD� PLQLYDQ� GHULYDGD� GD� SODWDIRUPD� GR� $VWUD��

FRPHoDYD D�HQWUDU�HP�SURGXomR�QD�(XURSD��3RUpP�KDYLD�R�GHVHMR��QD�2SHO��GH�GHVHQYROYHU�XPD�

³1RYD�=DILUD´��TXH�IRVVH�PDLV�FXUWD��FRPSDFWD�H�FRP�PHQRU�SUHoR�����$�GLIHUHQoD�HQWUH�DPEDV�DV�

SURSRVWDV�IRL�TXH�D�*0%�SURSXQKD�XWLOL]DU�FRPR�EDVH�SDUD�D�QRYD�PLQLYDQ�D�SODWDIRUPD�GR�1RYR�

&RUVD��D�2SHO�SHQVDYD�HP�XWLOL]DU�D�SODWDIRUPD�GR�$VWUD�

³2�SULPHLUR�FRQFHLWR�TXH�RV�HXURSHXV�FRQVLGHUDUDP��YLVOXPEUDQGR�R�VHJPHQWR�DEDL[R�GD�
=DILUD��IRL�WHU�XPD�=DILUD�HQFXUWDGD��0DV�D�HFRQRPLD�QmR�VHULD�PXLWD��SRLV�D�SODWDIRUPD�VHULD�D�
PHVPD H�KDYHULD�XPD�FRPXQL]DomR�HQWUH�D�SDUWH�GLDQWHLUD�GR�YHtFXOR��2X�VHMD��VDLULD�TXDVH�QR�
PHVPR�SUHoR�TXH�D�=DILUD�H�QmR�YLiYHO�DR�FRQVXPLGRU��$�*0%�ODQoRX�D�LGpLD�GH�GHVHQYROYHU�D�

PLQLYDP�GHULYDGD�GR�����´�>&RUVD�*HUDomR�,,,@��*0%B(�

(VWD� LQGHFLVmR� IRL� HQFHUUDGD� GHSRLV� GH� UHDOL]DGD� D� SULPHLUD� FOtQLFD�� QR� %UDVLO� H� QD�

(XURSD�� TXH� FRQVWDWRX� TXH� D� PHOKRU� RSomR� VHULD� XWLOL]DU� D� SODWDIRUPD� GR� &RUVD� FRPR� EDVH��

PHVFODQGR�FRQFHLWRV�GD�SODWDIRUPD�GR�$VWUD�TXDQGR�QHFHVViULR��FRQIRUPH�GHWDOKDGR�QD�SUy[LPD�

��� (VWDWtVWLFDV UHIHUHQWHV�jV�YHQGDV�QR�VHWRU�DXWRPRWLYR�EUDVLOHLUR�PRVWUDP�TXH��HP�������DV�VWDWLRQV�ZDJRQV�UHSUHVHQWDUDP������
GDV�YHQGDV� ORFDLV��HP������HVWD�SDUWLFLSDomR�FDLX�SDUD�������(P�FRQWUDSDUWLGD��DV�PLQLYDQV�FUHVFHUDP�GH������SDUD������GDV�
YHQGDV�
��� $� =DILUD�� SURGX]LGD� SHOD� 2SHO� QD� (XURSD�� IRL� DSUHVHQWDGD� FRPR� SURWyWLSR� QD� HGLomR� GH� ����� GR� 6DOmR� GH� )UDQNIXUW�� 2�
ODQoDPHQWR�RILFLDO�DFRQWHFHX�QR�SULPHLUR�VHPHVWUH�GH�����GXUDQWH�D�DSUHVHQWDomR�QR�6DOmR�GH�*HQHEUD��H�DV�YHQGDV�FRPHoDUDP�QR�
ILP� GHVWH�PHVPR� DQR��1R�%UDVLO�� D� =DILUD� IRL� ODQoDGD� VRPHQWH� HP� ������ XP� DQR� DQWHV� GR� ODQoDPHQWR�GD�PLQLYDQ�0HULYD� �2�
(VWDGR�GH�6mR�3DXOR������������



���

VHomR��� (FRQRPLFDPHQWH� DQDOLVDQGR�� D� RSomR� FRORFDGD� SHOD�*0%� UHVXOWDULD� HP�XP�YHtFXOR� GH�

PHQRU�FXVWR��SRLV�VLJQLILFDYD�SDUWLU�GH�XPD�SODWDIRUPD�PHQRU��3RUWDQWR��D�LGpLD�GH�VH�GHVHQYROYHU�

XPD�PLQLYDQ� SDUD� R�PHUFDGR� HXURSHX��PDLV� FRPSDFWD� HP� UHODomR� D� HQWmR� H[LVWHQWH�� D� =DILUD��

VXUJLX�QD�FRUSRUDomR��3RUpP��R�FRQFHLWR�GH�FRPR�ID]r�OD�YHLR�GR�%UDVLO��GD�DOWHUQDWLYD�GH�FRPR�

GHVHQYROYHU�R�YHtFXOR�GH�IRUPD�PDLV�EDUDWD��(�HVVH�SRQWR�UHIRUoD�XPD�FDUDFWHUtVWLFD�IRUWH�GD�

HQJHQKDULD� EUDVLOHLUD�� EDVWDQWH� YDORUL]DGD� H� UHFRQKHFLGD� QR� kPELWR� GD� FRUSRUDomR�� TXH� p� D�

FDSDFLGDGH� HP� JHUDU� VROXo}HV� GH� EDL[R� FXVWR� H� TXH�� FRPR� HVVH� FDVR� PRVWURX�� QmR� HVWmR�

DVVRFLDGDV�VRPHQWH�DRV�YHtFXORV�FRPSDFWRV�H�TXH�RFXSDP�R�VHJPHQWR�GRV�YHtFXORV�SRSXODUHV�

6HQGR� DVVLP�� FRPR� DPEDV� DV� XQLGDGHV��2SHO� H�*0%�� REMHWLYDYDP�R�PHVPR�SURGXWR��

FRPHoDUDP� DV� QHJRFLDo}HV� VREUH� FRPR� FRQGX]LU� HVWH� SURMHWR� HP� FRQMXQWR�� GH� IRUPD� D� REWHU� D�

PHOKRU� VLQHUJLD��(QWUHWDQWR�� QmR� REVWDQWH� R� LQWHUHVVH�PDQLIHVWDGR� HP� UHODomR� D� HVWD�PLQLYDQ�� D�

2SHO�HVWDYD�RSHUDQGR�QR�OLPLWH�GD�VXD�FDSDFLGDGH�GH�HQJHQKDULD��GHYLGR�D�RXWUDV�SULRULGDGHV�GH�

SURMHWR�

8PD�QRYD�QHJRFLDomR�VH�VXFHGHX��UHXQLQGR�GLUHWRUHV�GDV�HQJHQKDULDV�*0%�H�2SHO��DWp�

TXH�IRL�GHFLGLGR�TXH�D�*0%�VHULD�D�UHVSRQViYHO�WpFQLFD�SHOD�H[HFXomR�GHVWH�SURMHWR��PDV�FRQWDULD�

FRP�D�SDUFHULD�GD 2SHO��TXH�GDULD�WRGD�D�DVVLVWrQFLD�H�VXSRUWH�QHFHVViULRV��(P�RXWUDV�SDODYUDV��D�

*0%� VHULD� ³FRQWUDWDGD´� SHOD� 2SHO� SDUD� VHU� R�PHQWRU� GHVVH� SURMHWR� H� FXLGDU� GD� VXD� H[HFXomR��

YLVXDOL]DQGR� D� FRPHUFLDOL]DomR� QmR� DSHQDV� QR�PHUFDGR� GRPpVWLFR� GRV� SDtVHV� GD� /$$0��PDV�

WDPEpP�SDUD�R�PHUFDGR�HXURSHX�

2� 3URMHWR� 0HULYD� VLJQLILFRX�� SDUD� D� *0%�� XP� DYDQoR� HP� WHUPRV� GD� FRPSOH[LGDGH�

HQYROYLGD�QR�'3�H�GD�GLPHQVmR�TXH�HVWH�UHSUHVHQWRX��7UDWDYD�VH�DJRUD�QmR�PDLV�GH�GHVHQYROYHU�

XP� 'HULYDWLYR� 3DUFLDO� SDUD� R� PHUFDGR� UHJLRQDO�� PDV� VLP�� SHOD� SULPHLUD� YH]� QD� KLVWyULD� GD�

HQJHQKDULD�GD�*0%��VLJQLILFDYD�FRQFHEHU��SURMHWDU�H�GHVHQYROYHU�XP�YHtFXOR�TXH�WDPEpP�VHULD�

FRPHUFLDOL]DGR� QR�PHUFDGR�HXURSHX��(UD� D�RSRUWXQLGDGH�TXH� VH� FRORFDYD�SDUD� D� VXEVLGLiULD�QR�

%UDVLO�GH�DWXDU�QR�GHVHQYROYLPHQWR�GH�XP�SURMHWR�JOREDO��(��FRPR�p�LOXVWUDGR�QD�VHomR������HVWH�

SURMHWR�DOFDQoRX�WDO�FRPSOH[LGDGH�D�SRQWR�GH�TXDOLILFi�OR�FRPR�XP�'HULYDWLYR�&RPSOHWR�

1mR�REVWDQWH��p� LPSRUWDQWH�GHVWDFDU�TXH�RFRUUHUDP�RXWUDV�FRQFRUUrQFLDV� LQWHUQDV��HQWUH�

VXEVLGLiULDV�H�FROLJDGDV�QD�FRUSRUDomR��SDUD�GHILQLU�TXDO�VHULD�D�HPSUHVD�FRP�PHOKRUHV�FRQGLo}HV�



���

SDUD�FRQGX]LU�R�GHVHQYROYLPHQWR�GHVVH�SURMHWR�����1D�pSRFD��D�PDLRU�DPHDoD�YLQKD�GDV�DVVRFLDGDV�

GD�*HQHUDO�0RWRUV�ORFDOL]DGDV�QD�ÈVLD��TXH�Mi�WLQKDP�HVWXGRV�GH�SURMHWRV�VHPHOKDQWHV�

³+RXYH�PXLWD�FRQFRUUrQFLD�QD�FRUSRUDomR�>DFHUFD�GHVWH�SURMHWR@�H�VHPSUH�Ki�PXLWD�
FRQFRUUrQFLD��1D�pSRFD�KDYLD�XP�HVWXGR�GH�XP�YHtFXOR�VLPLODU��SRUpP�PHQRU��GH�XPD�DVVRFLDGD�

MDSRQHVD��(�WDPEpP�QD�&RUpLD��&DQDGi�H�R�0p[LFR�WDPEpP�VH�LQWHUHVVDUDP��PDV�FRPR�XP
FRQVXPLGRU�GR�YHtFXOR��QmR�FRPR�PHQWRU�GR�SURMHWR��2V�DPHULFDQRV�QmR�VH�LQWHUHVVDUDP�SRU�
MXOJDUHP�VHU�SHTXHQR�GHPDLV������1DTXHOH�PRPHQWR��D�VLQHUJLD�EiVLFD�DSRQWDYD�SDUD�R�%UDVLO�

FRPR�SRWHQFLDO�PHQWRU�H�H[HFXWRU´��*0%B(�

1HVVH�VHQWLGR��TXDLV�IRUDP�GH�IDWR�RV�IDWRUHV�GHWHUPLQDQWHV�SDUD�TXH�D�XQLGDGH�QR�%UDVLO�

DVVXPLVVH� HVWH�QRYR�PDQGDWR"�+i�SHOR�PHQRV�QRYH�DVSHFWRV�D�VHUHP�GHVWDFDGRV��PXLWRV�GRV�

TXDLV�IRUDP�VHQGR�FRQVWUXtGRV�H�FRQVROLGDGRV�DR�ORQJR�GH�GpFDGDV�GH�RSHUDomR�ORFDO��H�TXH�VHUmR�

GHWDOKDGRV�D�VHJXLU�

��� 'HWHUPLQDQWHV�VyFLR�HFRQ{PLFRV

$V�SULPHLUDV�GLVFXVV}HV�UHDOL]DGDV�QD�*0%�HP�WRUQR�GHVVD�SURSRVWD� WLYHUDP�LQtFLR�QR�

ILQDO�GH�������1HVWH�SHUtRGR��D�HTXLSH�EUDVLOHLUD�FRPHoRX�D�TXHVWLRQDU�TXDO�VHULD�R�SURGXWR�PDLV�

DGHTXDGR�SDUD�VH�FRPHUFLDOL]DU�QR�%UDVLO��RX�XPD�VWDWLRQ�ZDJRQ� RX�XPD�PLQLYDQ��$�RSomR�SHOD�

PLQLYDQ� DFDERX� YHQFHQGR�� PHVPR� SRUTXH�� QD� pSRFD�� D� *0%� QmR� SRVVXtD� QHQKXP� DXWRPyYHO�

QHVVH�VHJPHQWR�H�QHFHVVLWDYD�GH�QRYRV�YHtFXORV�SDUD�DPSOLDU�VHX�SRUWIyOLR�GH�SURGXWRV�

9DOH� UHOHPEUDU� TXH� QHVVH� SHUtRGR� D� LQG~VWULD� DXWRPRELOtVWLFD� YLYHQFLRX� VHX� PDLV�

LPSRUWDQWH�SHUtRGR�GH�FUHVFLPHQWR�H�H[SORVmR�GDV�YHQGDV��VXSHUDQGR��HP�������D�LQpGLWD�PDUFD�

GH���PLOK}HV�GH�XQLGDGHV�SURGX]LGDV�QR�%UDVLO� �&DStWXOR�����7DPEpP�IRL�D�SULPHLUD�YH]�TXH�D�

LQG~VWULD� DXWRPRELOtVWLFD� EUDVLOHLUD� RFXSRX� D� RLWDYD� SRVLomR� QR� UDQNLQJ� PXQGLDO� GH� SDtVHV�

SURGXWRUHV�GH�DXWRYHtFXORV��$V�SUHYLV}HV��EDVWDQWH�RWLPLVWDV��SURMHWDYDP�TXH�HP�SRXFRV�DQRV�R�

%UDVLO�RFXSDULD�D�TXDUWD�SRVLomR�

1HVWH�VHQWLGR��R�SURMHWR�GH�GHVHQYROYLPHQWR�GD�PLQLYDQ�JDQKRX�IRUoD�H[DWDPHQWH�SRU�VH�

LQVHULU� HP� XP� PRPHQWR� HFRQ{PLFR� IDYRUiYHO�� GH� H[SHFWDWLYD� GH� FUHVFLPHQWR� VXVWHQWDGR� GD�

SURGXomR�DXWRPRWLYD�EUDVLOHLUD��$�H[LVWrQFLD�GH�HVFDOD� LQWHUQD� VHULD�XPD�JDUDQWLD�SDUD�TXH�HVWH�

SURMHWR�IRVVH�GHVHQYROYLGR��FRP�RX�VHP�R�LQWHUHVVH�GD�2SHO�QR�SURGXWR�

��� $� HVVH� UHVSHLWR�� %LUNLQVKDZ� 	� +RRG� ������� GLVFXWHP� TXH� D� FRPSHWLomR� LQWHUQD� HQWUH� VXEVLGLiULDV�� QD� EXVFD� SRU� QRYRV�
LQYHVWLPHQWRV� p� XP� HOHPHQWR� EDVWDQWH� FRPXP��2� TXH� VLJQLILFD� TXH� DV� VXEVLGLiULDV� HVWmR� IUHT�HQWHPHQWH� VXMHLWDV� D� JDQKDU� RX�
SHUGHU�HVSDoRV�QD�FRUSRUDomR�



���

³7DOYH]�QmR�FRP�HVWD�FRPSOH[LGDGH�H�DEUDQJrQFLD��0DV�FHUWDPHQWH�D�*0%�IDULD�HVVH�YHtFXOR�QR�
%UDVLO��OLPLWDQGR�R�VHX�XVR�QD�UHJLmR�GD�/$$0�>$PpULFD�GR�6XO��ÈIULFD�H�2ULHQWH�0pGLR@��$�
GHFLVmR�WRPDGD�GHVGH�R�LQtFLR�QD�*0%�IRL�TXH�R�SURMHWR�VHULD�GHVHQYROYLGR�FRP�RX�VHP�D�

FRRSHUDomR�GD�(XURSD´��*0%B(����

��� (VWUXWXUD�H�LQIUD�HVWUXWXUD�OLJDGD�DR�'3

(P�UHODomR�j�LQIUD�HVWUXWXUD�WHFQROyJLFD�GD�*0%��FDEH�PHQFLRQDU�D�GHVFULomR�IHLWD�SHOR�

HQWmR�9LFH�3UHVLGHQWH�GH�(QJHQKDULD�GH�3URGXWR�GD�/$00��QD�pSRFD�GR�3URMHWR�0HULYD�

³4XDQWR�j�LQIUD�HVWUXWXUD�WpFQLFD�GD�*0%�HP�UHODomR�j�FRUSRUDomR�*HQHUDO�0RWRUV��QmR�H[LVWH�
PHOKRU��H[LVWH�VLP�PDLRU��0HVPR�SRUTXH�HOHV�>2SHO�H�(8$@�Mi�GHVHQYROYHUDP�EHP�PDLV�SURMHWRV��
+i�DTXL�>QD�*0%@�XPD�ERD�WHFQRORJLD�XWLOL]DGD�HP�JHUDomR�H�WUDQVPLVVmR�GH�GDGRV��SDUWLQGR�
GR�GHVLJQ��DOLDGR�D�XPD�VXEVWDQFLDO�FRPSHWrQFLD�TXH�H[LVWH�QD�HQJHQKDULD�GD�PDQXIDWXUD��QD�

SDUWH�GH�SURMHWR�GH�IHUUDPHQWDO��H[HFXomR�GR�IHUUDPHQWDO��HVWDPSDGRV�H�SOiVWLFRV�LQMHWiYHLV��XVR�
GH�FRQWUROH�QXPpULFR�OLJDGR�GLUHWDPHQWH�FRP�DV�OLQKDV�&$'�H�TXH�HVWDEHOHFHUDP�XPD�

FDSDFLWDomR�JUDQGH�QD�JHUDomR�H�DWXDOL]DomR�GH�IiEULFDV�H�QR�SURFHVVR�GH�PDQXIDWXUD��7XGR�LVWR�
VH�VRPD´��*0%B(�

&HUWDPHQWH�R�IDWR�GD�*0%�Mi�SRVVXLU�XPD�DPSOD�HVWUXWXUD�H�LQIUD�HVWUXWXUD�WHFQROyJLFD��

VHP� D� QHFHVVLGDGH� GH� UHDOL]DomR� GH� QRYRV� LQYHVWLPHQWRV�� IRL� XP� GRV� IDWRUHV� TXH� FRQWULEXtUDP�

SDUD� TXH� D� *0%� JDQKDVVH�� GHQWUH� RXWUDV� XQLGDGHV� GD� FRUSRUDomR�� R�PDQGDWR� SDUD� FRQFHEHU� H�

H[HFXWDU�R�SURMHWR�GR�YHtFXOR�0HULYD�

(P�WHUPRV�GD�VXVWHQWDomR�jV�DWLYLGDGHV�WHFQROyJLFDV��R�&HQWUR�GH�(QJHQKDULD�5HJLRQDO�

GD�*0%�FRQWD�FRP�XPD�XQLGDGH�GHQRPLQDGD�&HQWUR�7HFQROyJLFR��TXH�IRL�FRQVROLGDGR�HP�������

FRP�VHGH�HP�6mR�&DHWDQR�GR�6XO��63���2�FRQMXQWR�GDV�iUHDV�TXH�FRPS}HP�HVWH�FHQWUR��FRP�VHXV�

UHVSHFWLYRV�GHSDUWDPHQWRV�H ODERUDWyULRV��IRUQHFH�DV�FRQGLo}HV�EiVLFDV�SDUD�TXH�D�VXEVLGLiULD�GD�

*HQHUDO�0RWRUV�QR�%UDVLO�SRVVD�DWXDU�QR�SURFHVVR�GH�'3��GHVGH�D�IDVH�GH�FRQFHSomR�GR�HVWLOR��GH�

GHWDOKDPHQWR� GR� YHtFXOR�� GH� FRQVWUXomR� H� WHVWHV� GH� SURWyWLSRV� DWp� D� IDVH� ILQDO� GH� YDOLGDomR� H�

OLEHUDomR� SDUD� D� PDQXIDWXUD�� 7RGDV� DV� iUHDV� GR� &HQWUR� 7HFQROyJLFR� DWXDP� LQWHJUDGDPHQWH�� D�

SDUWLU�GD�HQJHQKDULD�VLPXOWkQHD��HP�WRUQR�GH�XP�PHVPR�REMHWLYR��TXDO�VHMD��QR�SURFHVVR�GH�'3�

ODQoDGR�SHOD�PRQWDGRUD�QR�%UDVLO��5HGX]�VH�GHVVD�IRUPD�D�VHT�rQFLD�GH DWLYLGDGHV��SUHYDOHFHQGR�

JUDQGH�VLQHUJLD�HP�WHUPRV�GRV�WUDEDOKRV�UHDOL]DGRV��(VVDV�GLYHUVDV�iUHDV�VRPDP�XP�FRQMXQWR�GH�

FRPSHWrQFLDV� YDULDGDV�� FRP� GRPtQLR� DFHUFD� GR� SURFHVVR� GH� FRQVWUXomR� GR� DXWRPyYHO�� VHQGR�

��� 0XLWRV� SURMHWRV�� QR� HQWDQWR�� HQIUHQWDP� GLILFXOGDGH� SDUD� VHUHP� DSURYDGRV� QD� FRUSRUDomR� FDVR� R� YROXPH� GH� SURGXomR� VHMD�
SHTXHQR�H�YROWDGR�DSHQDV�SDUD�R�PHUFDGR�ORFDO��WDO�GLILFXOGDGH�WRUQD�VH�PDLRU�FDVR�R�LQYHVWLPHQWR�QHFHVViULR�VHMD�HOHYDGR�



���

UHVSRQViYHLV� SHOD� FRQFHSomR�� SURMHWR� H� GHVHQYROYLPHQWR� GRV� QRYRV� SURGXWRV�� DOpP� GR�

DSHUIHLoRDPHQWR�GRV�SURGXWRV�Mi�H[LVWHQWHV��WDQWR�SDUD�R�PHUFDGR�ORFDO�FRPR�SDUD�H[SRUWDomR����

$�(QJHQKDULD�GH�3URGXWR��TXH�GDWD�GRV�DQRV�����p�XPD�GDV�iUHDV�DVVRFLDGDV�DR�&HQWUR�

7HFQROyJLFR��VHQGR�UHVSRQViYHO�SRU�GLYHUVDV DWLYLGDGHV��GHQWUH�DV�TXDLV�FRQVWD��UHVSRQVDELOLGDGH�

SHOD� YLDELOLGDGH� GR� SURMHWR�� HVSHFLILFDo}HV�� GHVHQYROYLPHQWR�� YDOLGDomR� H� OLEHUDomR� SDUD� D�

SURGXomR�� 3DUD� GDU� VXSRUWH� jV� DWLYLGDGHV� H[SHULPHQWDLV�� R� GHSDUWDPHQWR� GD� (QJHQKDULD� GR�

3URGXWR� PDQWpP� GXDV� HVWUXWXUDV� FRPSOHWDV� FRP� LQIUD�HVWUXWXUD� WHFQROyJLFD� HVSHFtILFD�� TXH�

FRPSUHHQGHP�D�(QJHQKDULD�([SHULPHQWDO�H�R�&DPSR�GH�3URYDV�GH�&UX]�$OWD�

$� IXQomR� GD� (QJHQKDULD� ([SHULPHQWDO� p� SURYHU� D� HQJHQKDULD� GH� SURGXWRV� FRP�

SURSULHGDGHV� ItVLFDV�� RX� VHMD�� RV� SURWyWLSRV H� SHoDV� QHFHVViULRV� SDUD� R� GHVHQYROYLPHQWR� H�

YDOLGDomR�GH�XP�SURGXWR�RX�VLVWHPD��3DUD� LVVR��HOD�FRQWD�FRP�XPD�IiEULFD�GH�SURWyWLSRV�H�FRP�

ODERUDWyULRV� TXH� GmR� VXSRUWH� D� WDLV� DWLYLGDGHV�� 3RU� VXD� YH]�� R� &DPSR� GH�3URYDV� GH�&UX]�$OWD��

LQDXJXUDGR� HP� ������ HVWi FODVVLILFDGR� HQWUH� RV� PDLV� DYDQoDGRV� FHQWURV� GH� HQJHQKDULD�

DXWRPRELOtVWLFD� GR� PXQGR� H� R� WHUFHLUR� QD� FRUSRUDomR� *HQHUDO� 0RWRUV� FRQWDELOL]DQGR�

LQYHVWLPHQWRV�UHDOL]DGRV�HP�WRUQR�GH�86�����PLOK}HV�HP�SLVWDV�GH�WHVWHV�H�ODERUDWyULRV��7DQWR�D�

(QJHQKDULD�([SHULPHQWDO�TXDQWR�R�&DPSR�GH�3URYDV�UHFHEHUDP�LQYHVWLPHQWRV�GXUDQWH�D�GpFDGD�

GH����SDUD�PRGHUQL]DomR�GDV�VXDV�LQVWDODo}HV�ItVLFDV�H�DPSOLDomR�GHVWDV��3RUWDQWR��HVWDYDP�DSWRV�

D�UHDOL]DU�SUDWLFDPHQWH�WRGDV�DV�DWLYLGDGHV�TXH�R�3URMHWR�0HULYD�QHFHVVLWRX��2�$QH[R�9 DSUHVHQWD�

PDLRUHV� GHWDOKHV� VREUH� DV� iUHDV� YLQFXODGDV� DR� &HQWUR� 7HFQROyJLFR�� DVVLP� FRPR� GHWDOKD� DV�

LQVWDODo}HV�ItVLFDV�H�ODERUDWyULRV�YLQFXODGRV�j�*0%�

,PSRUWDQWH� HQIDWL]DU� TXH�� QmR� REVWDQWH� R� &HQWUR� 7HFQROyJLFR� VHMD� D� SULQFLSDO� XQLGDGH�

GHGLFDGD� j� 3	'�� QmR Ki� QHQKXPD� HVWUXWXUD� LQGHSHQGHQWH� TXH� VH� GHGLTXH� H[FOXVLYDPHQWH� DR�

GHVHQYROYLPHQWR� GD� SHVTXLVD� WHFQROyJLFD�� RX� VHMD�� SHVTXLVD� GH� PDLV� ORQJR� SUD]R� H� TXH� QmR�

QHFHVVDULDPHQWH�HVWi�DVVRFLDGD�D�XP�GHWHUPLQDGR�SURGXWR��2�TXH�UHIRUoD�R�DUJXPHQWR�LQLFLDO�GH�

TXH�DV�PRQWDGRUDV�GH�DXWRYHtFXORV�ORFDOL]DGDV�QR�%UDVLO�GHGLFDP�VH�TXDVH�TXH�H[FOXVLYDPHQWH�jV�

DWLYLGDGHV� GH� '3�� FRP� SRXFD� RX� QHQKXPD� LQFOLQDomR� j� UHDOL]DomR� GD� SHVTXLVD� PDLV� GH� SRQWD�

�&DStWXOR����

��� 'HVWDFD�VH��QHVVH�FDVR��R�'HSDUWDPHQWR�GH�'HVLJQ��TXH�FRQWD�FRP�XP�(VW~GLR�GH�&ULDomR�H�XP�(VW~GLR�$YDQoDGR�HP�'HVLJQ��
DOpP�GH�XPD�VDOD�YLUWXDO�SDUD�GHVHQYROYLPHQWR�GH�SURMHWRV�TXH�PDQWrP�FRQH[mR�FRP�RXWURV�WUrV�FHQWURV�GH�GHVLJQ �$OHPDQKD��
(8$� H�$XVWUiOLD��� &RP� yFXORV� HVSHFLDLV�� D� VDOD� SHUPLWH� YLVXDOL]DU� RV� YHtFXORV� HP� ��� GLPHQVmR��1R�%UDVLO�� DSHQDV�(PEUDHU� H�
3HWUREUiV�SRVVXHP�XPD�VDOD�YLUWXDO�GHVVH�WLSR��(P�WHUPRV�GH�(QJHQKDULD�GH�3URFHVVR��PHUHFH�GHVWDTXH�D�LQIUD�HVWUXWXUD�ORFDO�FRP�
HTXLSDPHQWRV� H� SURJUDPDV� VRILVWLFDGRV� GH�&$'�&$(� H�&$0�� R� TXH� SHUPLWH� j�*0%�FHQWUDOL]DU� WRGDV� DV� DWLYLGDGHV� OLJDGDV� j�
GHILQLomR�GH�IHUUDPHQWDV�LQWHUQDPHQWH�QD�HPSUHVD��DVVLP�FRPR�OKH�FDSDFLWD�D�YHQGHU�VHUYLoRV�QHVVD�iUHD�SDUD�D�PDWUL]�H�2SHO�



���

��� 4XDOLILFDomR�WpFQLFD��SHVVRDO�HPSUHJDGR�HP�3	'�

2�&HQWUR� 7HFQROyJLFR� GD� *0%� HPSUHJD� DSUR[LPDGDPHQWH� ����� SHVVRDV�� VHQGR� TXH��

GHVVH�WRWDO��FHUFD�GH�����SHVVRDV�WrP�IRUPDomR�HP�HQJHQKDULD��GDGRV�SDUD�������

$SHQDV�HP�UHODomR�j�(QJHQKDULD�GR�3URGXWR��Ki�DSUR[LPDGDPHQWH�����IXQFLRQiULRV��GRV�

TXDLV� HP� PpGLD� ���� VmR� KRULVWDV� �WpFQLFRV� H� RSHUiULRV��� TXH� DWXDP� QD� IiEULFD� GH� SURWyWLSRV�

�(QJHQKDULD� ([SHULPHQWDO�� H� QR� &DPSR� GH� 3URYDV�� 'R� UHVWDQWH�� DSUR[LPDGDPHQWH� ���� VmR�

HQJHQKHLURV�� FRP� IRUPDomR� HP� YiULDV� iUHDV� GD� HQJHQKDULD�� HQWUH� RV� TXDLV� ���� WrP�PDLV� GH� ��

DQRV�GH�H[SHULrQFLD�QR�PHUFDGR�SURILVVLRQDO�

$�HVFRODULGDGH�GRV�HQJHQKHLURV�HPSUHJDGRV�QR�GHSDUWDPHQWR�GH�(QJHQKDULD�GR�3URGXWR�

VH�GLVWULEXL�GD�VHJXLQWH�IRUPD�

x ����WrP�SyV�JUDGXDomR��PHVWUDGR�RX�GRXWRUDGR�

x ����VmR�HQJHQKHLURV�PHFkQLFRV�

x ����VmR�HQJHQKHLURV�HOHWU{QLFRV�

x ���VmR HQJHQKHLURV�PHFkQLFRV�GH�SURGXomR�

x ����VmR�HQJHQKHLURV�FRP�RXWUDV�HVSHFLDOL]Do}HV�

1R� SHUtRGR� TXH� DQWHFHGHX� R� LQtFLR� GR� 3URMHWR� 0HULYD� �HQWUH� ����� H� ������� KRXYH�

QHFHVVLGDGH� GH� FRQWUDWDU� H� WUHLQDU� QRYRV� HQJHQKHLURV� SDUD� DWXDU� QR� GHVHQYROYLPHQWR� GHVWH�

YHtFXOR�� 0HVPR� SRUTXH�� p� QHFHVViULR� UHVVDOWDU�� QR� SHUtRGR� HP� TXH� R� 3URMHWR� FRPHoRX� D� VHU�

FRQFHELGR� H� SODQHMDGR�� R� ZRUNORDG �FDUJD� GH� WUDEDOKR�� GD� HQJHQKDULD� GR� SURGXWR� GD� *0%�

RSHUDYD� QR�Pi[LPR� GD� VXD� FDSDFLGDGH�� YLGH� D� TXDQWLGDGH� GH� SURMHWRV� TXH� VH� VREUHSXQKDP QD�

pSRFD��IDFH�OLIW GRV�PRGHORV�9HFWUD��%OD]HU��6����DOpP�GRV�HVWiJLRV�ILQDLV�GR�GHVHQYROYLPHQWR�GR�

YHtFXOR�&HOWD��

&RPR� UHVXOWDGR� GR� YROXPH� GH� SURMHWRV� FRQGX]LGRV� SHOD� *0%� QHVWH� SHUtRGR�� QR� DQR�

����� R� &HQWR� 7HFQROyJLFR� GD� *0%� FKHJRX� D� HPSUHJDU� PDLV� GH� ������ SHVVRDV�� $SHQDV� D�

(QJHQKDULD�GR�3URGXWR�HPSUHJDYD������IXQFLRQiULRV��VHQGR�FHUFD�GH�����PHQVDOLVWDV�H�PDLV�GH�

����KRULVWDV��)RL�R�SLFR�GD�HQJHQKDULD�Mi�DOFDQoDGR�SHOD�*0%��1R�HQWDQWR��D�VXSHU�HVWLPDWLYD�GH�

FUHVFLPHQWR�GR�PHUFDGR�EUDVLOHLUR��TXH�QmR�VH� FRQFUHWL]RX��H�D� UHGXomR�GR�Q~PHUR�GH�SURMHWRV�

ORFDLV�HP�'3��LPSOLFDUDP�XPD�TXHGD�QR�YROXPH�GR�HPSUHJR�GD�HQJHQKDULD�GD�*0%��HVWH�SRQWR�

VHUi�UHWRPDGR�QDV�SUy[LPDV�VHo}HV��



���

��� $F~PXOR�GH�FRPSHWrQFLDV�ORFDLV

&HUWDPHQWH� D� H[SHULrQFLD� TXH� D� *0%� DFXPXORX� QDV� ~OWLPDV� GpFDGDV� � SULPHLUR��

SURPRYHQGR�DGDSWDo}HV�GH�YHtFXORV�GHVHQYROYLGRV�SHOD�2SHO�SDUD�R�PHUFDGR�EUDVLOHLUR�H�DWXDQGR�

QR�GHVHQYROYLPHQWR�GRV�PyGXORV�H�FRPSRQHQWHV�SDUD�DGHTXDU�RV�YHtFXORV�jV�FRQGLo}HV�ORFDLV�H��

GHSRLV�� SURMHWDQGR� GHULYDWLYRV� UHJLRQDLV� � IRL GHFLVLYD� SDUD� TXH� HOD� UHFHEHVVH� R� PDQGDWR� GR�

3URMHWR�0HULYD��3RUWDQWR��WUDWD�VH�FODUDPHQWH�GH�XPD�VHT�rQFLD�GH�DSUHQGL]DGR�FXPXODWLYR��TXH�

UHVXOWRX�QD�FRQVROLGDomR�GH�FDSDFLWDo}HV�WHFQROyJLFDV�HVSHFtILFDV�QD�*0%��DV�TXDLV�FRQWULEXtUDP�

SDUD� TXH� HOD� ILQDOPHQWH� SXGHVVH� DGTXLULU� R�PDQGDWR� GH� XP�SURMHWR� GHVWH� SRUWH�� XP�'HULYDWLYR�

&RPSOHWR��FRP�WRGR�R�QtYHO�GH�VRILVWLFDomR�HQYROYLGR�

$OpP�GLVWR�� FRQWRX� EDVWDQWH� D� H[SHULrQFLD� GH� GHVHQYROYLPHQWR� ORFDO� GR� YHtFXOR�&HOWD��

TXH��QD�pSRFD�GDV�QHJRFLDo}HV�DFHUFD�GR�0HULYD��HQFRQWUDYD�VH�HP�SOHQR�GHVHQYROYLPHQWR�

��� 7UDGLomR�HP�DWLYLGDGHV�FRQMXQWDV�FRP�D�2SHO

'HQWUR� GD� GLYLVmR� *HQHUDO� 0RWRUV�� D� 2SHO� WHP� VLGR� D� PRQWDGRUD� UHVSRQViYHO� SHOR�

GHVHQYROYLPHQWR� GDV� SODWDIRUPDV� GRV� YHtFXORV� SURGX]LGRV� SHOD� *0%�� 7DO� GHSHQGrQFLD� WHP�

JDUDQWLGR� XPD� PDLRU� DSUR[LPDomR� HQWUH� DPEDV� DV� XQLGDGHV�� 1HVVD� ~OWLPD� GpFDGD�� GHYLGR� DR�

DFLUUDPHQWR� GD� FRQFRUUrQFLD� H� GD� QHFHVVLGDGH� GH� RIHUHFHU� UDSLGDPHQWH� SURGXWRV� DR� PHUFDGR�

EUDVLOHLUR��IRL�HVWDEHOHFLGD�XPD�SDUFHULD�HQWUH�2SHO�H�*0%��TXH�FRPHoD�Mi�QR�LQtFLR GD�FULDomR�

GR�FRQFHLWR�GRV�YHtFXORV�H�VH�HVWHQGH�GXUDQWH�WRGR�R�GHVHQYROYLPHQWR��(VVD�SDUFHULD�YLVD�DPSOLDU�

WDQWR�D�LQWHJUDomR�LQWHU�XQLGDGHV�FRPR�SRVVLELOLWDU�TXH�DV�QHFHVVLGDGHV�UHODFLRQDGDV�jV�GHPDQGDV�

GR�PHUFDGR�EUDVLOHLUR�SRVVDP�VHU�LQFRUSRUDGDV�QR�SURMHWR�GHVGH�R�LQtFLR�

3RUWDQWR��RV�YiULRV�DQRV�GH�H[SHULrQFLD�GH�WUDEDOKR�FRQMXQWR�FRP�D�(XURSD��2SHO���HP�

SDUDOHOR� D� XP� FHUWR� JUDX� GH� FRQILDQoD� Mi� HVWDEHOHFLGR�� SHUPLWLUDP� TXH� D� VXEVLGLiULD� HXURSpLD�

WLYHVVH�FRQKHFLPHQWR�VREUH�R�QtYHO�GH�FRPSHWrQFLD�H[LVWHQWH�QD�*0%��H�GDV�FDSDFLGDGHV�HP�'3�

D�HOD�DVVRFLDGDV�

��� ,QWHUDomR�HQWUH�XQLGDGHV�YLQFXODGDV�j�&RUSRUDomR�*HQHUDO�0RWRUV

8PD� SUiWLFD� IUHT�HQWH� QD� *0%� WHP� VLGR� SURSRUFLRQDU� WUHLQDPHQWR� SDUD� VHXV�

IXQFLRQiULRV�� VREUHWXGR� SDUD� R� SHVVRDO� WpFQLFR�� WDQWR� QD� PDWUL]� DPHULFDQD� FRPR� HP� RXWUDV�

XQLGDGHV� GD� FRUSRUDomR�� 3RU� VH� WUDWDU� GH� XPD� FRUSRUDomR�PXOWLQDFLRQDO�� WDO� SUiWLFD� YLVD�� HQWUH�

RXWURV�SURSyVLWRV��FDSDFLWDU�VHXV� IXQFLRQiULRV�VHJXQGR�RV�PpWRGRV�XWLOL]DGRV�SHOD�HPSUHVD�PmH�

H�RX�TXH�GHYHP�VHU�GLIXQGLGRV� HQWUH�RXWUDV XQLGDGHV�� RX� FRPR�XP�PHLR�SDUD� UHTXDOLILFDU� VHXV�

IXQFLRQiULRV��SURYHQGR�R�DFHVVR�jV�WHFQRORJLDV�PDLV�DWXDLV�



���

$OpP� GRV� WUHLQDPHQWRV� H� HVWiJLRV� QR� H[WHULRU�� YiULRV� IXQFLRQiULRV� GD�*0%� ILFDP� HP�

RXWUDV�XQLGDGHV�FRP�R�VWDWXV GH�µUHVLGHQWHV¶��FRP�D�IXQomR�GH�SDUWLFLSDU�GR�GHVHQYROYLPHQWR�H�

DFRPSDQKDU� D� LPSOHPHQWDomR� GH� SURMHWRV�� (�� GHYLGR� DR� IDWR� GD� 2SHO� VHU� D� HPSUHVD�PmH� GRV�

DXWRPyYHLV� GH� SDVVHLR� ODQoDGRV� QR� %UDVLO�� D� SUiWLFD� GH� HQYLDU� UHVLGHQWHV� SDUD� D� $OHPDQKD� VH�

WRUQRX�EDVWDQWH�FRPXP�QD�*0%��GH�IRUPD�TXH�HVVHV�SRVVDP�DWXDU�QD�HODERUDomR�GRV�SURMHWRV�GH�

YHtFXORV�TXH�GHSRLV�VHUmR��RX�FRPHUFLDOL]DGRV�QR�SDtV��RX�PHVPR�UHWUDEDOKDGRV�GH�IRUPD�D�GDU�

RULJHP�jV�YHUV}HV�GHULYDWLYDV�

(VVD� LQLFLDWLYD�� DOpP� GH� VHU� LPSRUWDQWH� HP� WHUPRV� GD� TXDOLILFDomR�� WHP� XP� DVSHFWR�

VXEMHWLYR� H[WUHPDPHQWH� LPSRUWDQWH�� SRLV� SHUPLWH� FRQVROLGDU� H� UHIRUoDU� RV� ODoRV� H� DV� UHGHV�

SHVVRDLV�HQWUH�RV�SDUHV��1HVVH�VHQWLGR��YLDELOL]D�D�PDLRU�LQWHUDomR�HQWUH�IXQFLRQiULRV�GH�DPEDV�DV�

XQLGDGHV�� TXH� XOWUDSDVVD� D� HVIHUD� HVWULWDPHQWH� SURILVVLRQDO� H� IRUPDOL]DGD�� $V� GLILFXOGDGHV� GH�

DFHVVR�jV�SHVVRDV�H�RX�LQIRUPDo}HV�SRGHP�VHU�PLQLPL]DGDV��IDFLOLWDQGR�R�IOX[R�GH�FRPXQLFDomR�

H�WURFD�GH�LQIRUPDo}HV�HQWUH�RV�SDUHV�

,QGR� DOpP� QHVVD� GLVFXVVmR�� %LUNLQVKDZ� 	� +RRG� ������� VXJHUHP� TXH� R� ERP�

UHODFLRQDPHQWR�HQWUH�IXQFLRQiULRV�GDV�VXEVLGLiULDV�H�GD�PDWUL]�p�XP�GRV�HOHPHQWRV�FRP�SRWHQFLDO�

SDUD�DPSOLDU�D�DXWRQRPLD�ORFDO�H�DV�SRVVLELOLGDGHV�GH�DWUDomR�GH�QRYRV�LQYHVWLPHQWRV�SDUD�D�ILOLDO�

1R�FDVR�GR�0HULYD�� YiULDV�SHVVRDV�GD�*0%�DORFDGDV�SDUD�DWXDUHP�HP� WHPSR� LQWHJUDO�

QHVVH�SURMHWR�DFXPXODYDP�H[SHULrQFLD�GH�WUDEDOKRV�UHDOL]DGRV�FRP�D�2SHO��YiULDV�GHODV�LQFOXVLYH�

ILFDUDP� QR� SDVVDGR� FRPR� UHVLGHQWHV� QD�$OHPDQKD��2�SUySULR� JHUHQWH� GR� SURJUDPD�0HULYD�� QR�

%UDVLO�� SDVVRX� SRU� WDO� H[SHULrQFLD�� DR� ILFDU� SRU� �� DQRV� QD�$OHPDQKD� SURPRYHQGR� D� LQWHJUDomR�

2SHO�H�*0%�

��� ,QIUD�HVWUXWXUD�GH�7,&��WHFQRORJLD�GD�LQIRUPDomR�H�GD�FRPXQLFDomR�

8P�DVSHFWR�EDVWDQWH�UHVVDOWDGR�HP�YiULDV�GDV�HQWUHYLVWDV�UHDOL]DGDV�QD�*0%�IRL�DFHUFD�

GDV�LQVWDODo}HV�ItVLFDV�TXH�SHUPLWLUDP�DYDQoDU�ORFDOPHQWH�HP�UHODomR�j�WHFQRORJLD�GH�LQIRUPDomR��

VREUHWXGR� QR� TXH� GL]� UHVSHLWR� DRV� PHLRV� GLVSRQtYHLV� SDUD� FRPXQLFDomR� j� GLVWkQFLD�� TXH�

SRVVLELOLWDUDP�PDLRU�LQWHUIDFH�FRP�R�SHVVRDO�GD�2SHO�

1mR� DSHQDV� HP� WHUPRV� GDV� WHFQRORJLDV� TXH� YLDELOL]DP� D� WUDQVIHUrQFLD� GH� GDGRV�

LQWHUQDFLRQDOPHQWH��PDV� WDPEpP�D� HVWUXWXUD� SDUD� YtGHR� H� WHOHFRQIHUrQFLDV�GLVSRQtYHO� QR�%UDVLO�

IRUDP�DVSHFWRV�FKDYH�SDUD�D�FRQGXomR�GHVVH�SURMHWR��(P�VH�WUDWDQGR�GH�XP�WUDEDOKR�GHVWH�WLSR��

HP�SDUFHULD��TXH�FRQFHQWURX�SHVVRDV�GH�GXDV�XQLGDGHV��ORFDOL]DGDV�HP�FRQWLQHQWHV�GLIHUHQWHV��RV�



���

PHLRV�GH�FRPXQLFDomR�DFDEDUDP�VHQGR�IDFLOLWDGRUHV��FRQWULEXLQGR�FRP�D�TXHVWmR�GD�LQWHJUDomR�H�

FRP�D�HQJHQKDULD�VLPXOWkQHD�QmR�DSHQDV�HQWUH�iUHDV�LQWHUQDV�j�*0%��PDV�WDPEpP�LQWHU�ILUPDV�

��� 'HVHQYROYHU�R�3URMHWR������QR�%UDVLO

&RQIRUPH� GLVFXWR� QD� SUy[LPD VHomR�� R� 3URMHWR� 0HULYD� PDQWpP� VLQHUJLD� FRP� D�

SODWDIRUPD� GR� 1RYR� &RUVD�� WDPEpP� FRQKHFLGR� SRU� 3URMHWR� ������ (� R� IDWR� GHVWH� YHtFXOR� VHU�

SURGX]LGR� QR� %UDVLO� DFDERX� GDQGR� YLDELOLGDGH� ILQDQFHLUD� DR� SURMHWR�� XPD� YH]� TXH� D� EDVH� GH�

FRPSRQHQWHV� Mi� HVWDYD� VHQGR� SUHSDUDGD� QR�%UDVLO��$OpP�GLVWR�� R�0HULYD�PHVFORX� FRQFHLWRV� GD�

SODWDIRUPD� $VWUD�� TXH� WDPEpP� HUD� SURGX]LGD� QR� %UDVLO�� 7DLV� DVSHFWRV� DFDEDUDP� UHIRUoDQGR� D�

HVFROKD�GD�*0%�FRPR�VHQGR�D�PHOKRU�RSomR�SDUD�OLGHUDU�HVVH�GHVHQYROYLPHQWR�

³6H�D�*0%�QmR�WLYHVVH��QR�SODQR�GH�SURGXomR�H�GH�SURMHWR��R������>1RYR�&RUVD@��D�*0%�QmR�
WHULD�FRQGLo}HV�GH�GHVHQYROYHU�HVWH�SURMHWR�>0HULYD@��2�SRQWR�GH�SDUWLGD�GH�XPD�SODWDIRUPD�
H[LVWHQWH�IRL�R�IDFLOLWDGRU�TXH�SHUPLWLX�HVWH�GHVHQYROYLPHQWR��WDQWR�HP�IHUUDPHQWDO�FRPR�HP�

FRQFHLWXDomR�GR�YHtFXOR������(VWDU�FRP�D�EDVH�GH�FRPSRQHQWHV�SURQWD��RX�VHMD��Mi�WHU�R�SURMHWR�GR�
&RUVD�������GHX�D�YLDELOLGDGH�ILQDQFHLUD�SDUD�R�SURMHWR´��*0%B(�

��� (VWUDWpJLDV�GD�FRUSRUDomR�SDUD�LQWHJUDomR�JOREDO�GD�3	'

$VVLP�FRPR�RFRUUHX�FRP�R�YHtFXOR�&HOWD��R�3URMHWR�0HULYD�QHFHVVLWRX�SDVVDU�SRU�WRGDV�

DV� LQVWkQFLDV� LQWHUQDV� QD� *0%� SDUD� UHFHEHU� D� DSURYDomR� SDUD� R� VHX� GHVHQYROYLPHQWR�� IDFH� D�

FRPSOH[LGDGH� TXH� UHSUHVHQWRX�� 3ULPHLUR�� SRUTXH� R� 3URMHWR� 0HULYD� DYDQoRX� QR� FRQFHLWR� GH�

GHULYDWLYRV� SDUFLDLV� TXH� HUDP� HQWmR� GHVHQYROYLGRV� SHOD� *0%�� (�� VHJXQGR�� SRU� HQYROYHU�

DWLYLGDGHV�GH�HQJHQKDULD�TXH�VHULDP�UHDOL]DGDV�HP�SDUFHULD��HQWUH�*0%�H�2SHO�

&RPR�UHVXOWDGR��D�FRUSRUDomR�QmR�VRPHQWH�DSURYRX�HVWH�SURMHWR�FRPR�GHSRVLWRX�FHUWD�

H[SHFWDWLYD�IUHQWH�D�HVWD�LQLFLDWLYD�

³$�PDWUL]�HQFDURX HVVD�LQLFLDWLYD�FRP�FHUWD�H[XOWDomR�SRUTXH�p�REMHWLYR�GD�FRUSRUDomR�TXH�VH�
IDoD�SURMHWRV�FRQMXQWRV�H�JOREDLV��PLQLPL]DQGR�R�WUDEDOKR�GH�HQJHQKDULD��ID]HQGR�FRP�TXH�XPD�

UHJLmR�IDoD�SURMHWRV�TXH�DEUDQMDP�WRGDV�DV�RXWUDV´��*0%B(�

'H� IDWR�� D� HVWUDWpJLD�TXH� VH�GHVHQKD�QR� kPELWR�GD�FRUSRUDomR�*HQHUDO�0RWRUV� LPSOLFD�

QmR�VRPHQWH�UHGX]LU�R�Q~PHUR�GH�SODWDIRUPDV��DPSOLDQGR�R�Q~PHUR�GH�GHULYDWLYRV��PDV�WDPEpP�

PD[LPL]DU� D� XWLOL]DomR� GH� SHoDV� H� RV� HVIRUoRV� GH� HQJHQKDULD� SDUD� PRGHORV� VXEVHT�HQWHV�� GH�

IRUPD�D�JDQKDU�VLQHUJLD�HP�YiULDV�RXWUDV�iUHDV��WDLV�FRPR�YDOLGDomR�H�IRUQHFLPHQWR�GH�SHoDV��8P�

GRV� PHLRV� SDUD� DOFDQoDU� WDO� REMHWLYR� WHP� VLGR� HVWLPXODU� R� WUDEDOKR� HP� FRQMXQWR� HQWUH� DV�

VXEVLGLiULDV��GH� IRUPD�D�JHUDU�PDLRU�FRPXQL]DomR�HQWUH�DV�DWLYLGDGHV�GH�HQJHQKDULD� ORFDOL]DGDV�

HP� GLYHUVDV� SDUWHV� GR�PXQGR�� (VWD� SUiWLFD� WDPEpP� SHUPLWH� JHUDU� HFRQRPLDV� LQWHUQDV�� SRLV�� DR�
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LQYpV�GDV�VXEVLGLiULDV�FRQWUDWDUHP�HPSUHVDV�GH�HQJHQKDULD�LQGHSHQGHQWHV��SRGH�VH�VLPSOHVPHQWH�

FRQWUDWDU�RV�VHUYLoRV�LQWHU�XQLGDGHV��VH�Ki�RFLRVLGDGH�LQWHUQD��HVWD�HPSUHVD�SRGH�SUHVWDU�VHUYLoRV�

D� RXWUDV� XQLGDGHV�� R� TXH� LUi� VH� WUDGX]LU� QD� YHQGD� GH� VHUYLoRV� WHFQROyJLFRV� LQWHUQRV� j� SUySULD�

FRUSRUDomR����

7DOYH]�HVVD�GLUHWUL]�GD�*0&�WHQKD�H[SOLFDGR�R�IDWR�GH�QmR�WHU�RFRUULGR�GLVSXWDV�LQWHUQDV�

HQWUH�*0%�H�2SHO�VREUH�TXHP�H[HUFHULD�D�OLGHUDQoD�WpFQLFD�GR�3URMHWR�0HULYD��0HVPR�SRUTXH��

DR�DVVXPLU�D� UHVSRQVDELOLGDGH�SHOR�SURJUDPD�GR�0HULYD��QmR�HVWDYD�HP�MRJR�R�PDQGDWR�JOREDO�

SDUD�R�GHVHQYROYLPHQWR�GH�SURMHWRV�GHVVH�WLSR��2�TXH�VLJQLILFD�TXH�QmR�KRXYH�DPHDoDV�j�SRVLomR�

RFXSDGD�SHOR�2SHO��FRPR�PHQWRUD�RILFLDO�GRV�YHtFXORV�FRPSDFWRV�SDUD�R�%UDVLO��'LIHUHQWHPHQWH��

SRU� H[HPSOR�� GR� TXH� RFRUUHX� HP� UHODomR� DR� 3URMHWR� 7XSL� GD� 9:�� TXH� IRL� DQWHFHGLGR� SRU� XP�

ORQJR�SURFHVVR�GH�QHJRFLDomR� H� LQGHILQLo}HV�HQWUH�$OHPDQKD�H�%UDVLO�� DWp�TXH�D�9:�GR�%UDVLO�

JDQKDVVH�SHUPLVVmR�SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR��1HVVH�FDVR��TXHVWLRQDYD�VH�QmR�VRPHQWH�

D� OLGHUDQoD� SHOR� GHVHQYROYLPHQWR� GH� XP� SURMHWR� HP� HVSHFtILFR�� PDV� VLP� D� OLGHUDQoD� SHOR�

GHVHQYROYLPHQWR� JOREDO� GH� YHtFXORV� QR� VHJPHQWR� GH� HQWUDGD�� SRVLomR� DWp� HQWmR� RFXSDGD� SHOD�

HQJHQKDULD�GD�9:�PDWUL]��FRQIRUPH�GLVFXWLGR�QR�&DStWXOR����

³1mR�KRXYH�FRQIOLWRV�QHP�GLVSXWDV�HQWUH�*0%�H�2SHO��0HVPR�SRUTXH�Ki�XPD�SUHGRPLQkQFLD�
PDLRU�GD�2SHO�GHQWUR�GD�FRUSRUDomR�*HQHUDO�0RWRUV��$�SHUFHSomR�GH�SHUGD�GH�SRGHU�IRL�PXLWR�
UHGX]LGD�SRUTXH�HOHV�WrP�FRQVFLrQFLD�GH�TXH�VmR�PXLWR�PDLRUHV�TXH�R�%UDVLO�H�TXH�QmR�KDYHULD�

SHUGD�GH�SRGHU´��*0%B(�

����0HULYD��XP�'HULYDWLYR�&RPSOHWR��MXVWLILFDQGR�VXD�PDLRU�FRPSOH[LGDGH

$� ULJRU�� TXDLV� FDUDFWHUtVWLFDV� MXVWLILFDP� D� PDLRU� FRPSOH[LGDGH� GR� YHtFXOR�0HULYD� HP�

UHODomR�DRV�SURMHWRV�GH�'3�TXH�D�*0%�DWp�HQWmR�YLQKD�UHDOL]DQGR�QR�%UDVLO"�+i�SHOR�PHQRV�WUrV

FULWpULRV�D�VHUHP�GHVWDFDGRV�H�TXH�TXDOLILFDP�R�0HULYD�QmR�VRPHQWH�FRPR�XP�SURMHWR�'HULYDWLYR�

3DUFLDO��PDV� TXH� LQFRUSRUDP� RXWUDV� GLPHQV}HV� TXH� DGLFLRQDP�PDLRU� FRPSOH[LGDGH� DR� SURMHWR��

HQTXDGUDQGR�R�QD�FDWHJRULD�'HULYDWLYR�&RPSOHWR��VHJXQGR�D�WLSRORJLD�DSUHVHQWDGD�QR�&DStWXOR����

7DLV�FULWpULRV�HQYROYHP��VLQHUJLD�HQWUH�SODWDIRUPDV��FRPXQL]DomR�HP�WHUPRV�GH�SHoDV�H�FXVWR��H�R�

GHVLJQ GH�XPD�QRYD�DUTXLWHWXUD�YHLFXODU�

��� $SHQDV�UHIRUoDQGR�TXH�D�*0%�DFXPXOD�XPD�WUDGLomR�HP�YHQGD�GH�6HUYLoRV�GH�(QJHQKDULD�H�0DQXIDWXUD�D�RXWURV�SDtVHV��TXH�
QR�DQR������DFXPXORX�UHFHLWD�GH�FHUFD�GH�86������PLOK}HV��(VVH�YDORU�FRUUHVSRQGHX�D�������GR�WRWDO�GDV�H[SRUWDo}HV�UHDOL]DGDV�
SHOD�*0%�QHVVH�PHVPR�DQR��LQFOXL�&.'��PRWRUHV��DFHVVyULRV��SDUWHV�H�FRPSRQHQWHV��HWF���)RQWH��*0%��



���

��� 6LQHUJLD�HQWUH�SODWDIRUPDV

1mR� REVWDQWH� D� GHFLVmR� ILQDO� WHQKD� VLGR� GHVHQYROYHU� XPD� QRYD� PLQLYDQ� D� SDUWLU� GD�

SODWDIRUPD�GD�QRYD�JHUDomR�&RUVD��3URMHWR��������H�QmR�D�SDUWLU�GD�SODWDIRUPD�$VWUD�=DILUD��FRPR�

SUHWHQGLD� D� 2SHO�� Mi� HUD� SUHYLVWR�� GHVGH� R� LQtFLR�� TXH� VHULDP� QHFHVViULDV� DGDSWDo}HV� QHVWD�

SODWDIRUPD� SDGUmR�� $� QHFHVVLGDGH� GH� PRGLILFDo}HV� p� GHYLGR� jV� FDUDFWHUtVWLFDV� GH� XP� YHtFXOR�

PLQLYDQ��GLVWLQWDV�HP�UHODomR�j�YHUVmR�KDWFK TXDQWR�j�PDLRU�FDSDFLGDGH�GH�FDUJD��PDLRU�HVSDoR�

LQWHUQR� �GLVWkQFLD� HQWUH� DVVRDOKR� H� WHWR��� GLVWkQFLD� HQWUH� HL[RV�� SHVR�GR�YHtFXOR�� GLVWULEXLomR�GR�

SHVR��SRVLomR�GR�PRWRULVWD��HQWUH�RXWUDV�

&RQYHUJHQWH�FRP�WDO�HVWUXWXUD��VHULD�QHFHVViULR�UHDOL]DU�XP�UHIRUoR�QD�VXVSHQVmR�WUDVHLUD�

GD�SODWDIRUPD�GR�1RYR�&RUVD��$�VROXomR�SURSRVWD�SHOD�HQJHQKDULD�EUDVLOHLUD�IRL�FRPELQDU�GXDV�

SODWDIRUPDV��DSURYHLWDQGR�D�SDUWH�GLDQWHLUD�XWLOL]DGD�QR�&RUVD��HL[R�GLDQWHLUR��VXVSHQVmR�GLDQWHLUD�

H�HVWUXWXUD��FRP�D�SDUWH� WUDVHLUD�XWLOL]DGD�QD�PLQLYDQ�=DILUD� �HL[R� WUDVHLUR�� VXVSHQVmR� WUDVHLUD�H�

HVWUXWXUD���GHULYDGD�GD�SODWDIRUPD�$VWUD��(VWD�VROXomR�GHX�PDLRU�YLDELOLGDGH�ILQDQFHLUD�DR�SURMHWR�

HP�UHODomR�j�RSomR�DQWHULRU��GD�2SHO��TXH�SURSXQKD�HQFXUWDU�D�PLQLYDQ�=DILUD��TXH��QR�FRQMXQWR��

FRUUHVSRQGH�D�XPD�HVWUXWXUD�PDLV�FDUD��SRLV�XWLOL]DULD�VRPHQWH�D�SODWDIRUPD�$VWUD�

&RPR�UHVXOWDGR��HPERUD�R�0HULYD�VHMD�FRQVLGHUDGR�FRPR�GHULYDGR�GD�SODWDIRUPD�&RUVD��

HOH�SRGH��D�ULJRU��VHU�TXDOLILFDGR�FRPR�XPD�SODWDIRUPD�KtEULGD��YLVWR�TXH�PDQWpP�VLQHUJLD�FRP�

R�1RYR�&RUVD�H�$VWUD��3RUWDQWR��HVVH�FDVR�PRVWUD�TXH�D�UHDOLGDGH�VHJXH�FDPLQKRV�TXH�VH�GLIHUHP�

GD�SROtWLFD�GH�DGRomR�GH�SODWDIRUPDV�JOREDLV�H�~QLFDV�TXH��DR�VHUHP�UHWUDEDOKDGDV�H�H[SDQGLGDV��

JHUDP� YiULRV� PRGHORV� GHULYDWLYRV�� $� H[SHULrQFLD� GR� 3URMHWR�0HULYD� DPSOLD� HVVH� FRQFHLWR�� GH�

SODWDIRUPDV�JOREDLV��DR�PRVWUDU�TXH�p�SRVVtYHO�FULDU�VROXo}HV�UHQWiYHLV��GR�SRQWR�GH�YLVWD�WpFQLFR�

H�HFRQ{PLFR��H�TXH�VmR�UHVXOWDGR�GR�FRPSDUWLOKDPHQWR�HQWUH�SODWDIRUPDV�TXH�RFXSDP�VHJPHQWRV�

GLVWLQWRV�

2�0HULYD�QmR�VH�SRVLFLRQD��SRUWDQWR��FRPR�XPD�SODWDIRUPD�FRPSOHWDPHQWH�QRYD��XPD�

YH]�TXH�SDUWLX�GH�XPD�EDVH�SUHH[LVWHQWH��HPERUD�YiULRV�GRV�HQWUHYLVWDGRV�R�TXDOLILFDVVHP�GHVWD�

IRUPD��&RQIRUPH�GHVFULWR�HP�XPD�GDV�HQWUHYLVWDV�

³2�0HULYD�QDVFHX�SDUD�VHU�XP�GHULYDWLYR�GR�1RYR�&RUVD��PDV�QR�ILQDO�IRL�JHUDGD�PXLWD�
GLIHUHQFLDomR��>���@�2�0HULYD�DLQGD�p�FRQVLGHUDGR�FRPR�PHVPD�SODWDIRUPD�>GR�1RYR�&RUVD@��

PDV�SRUTXH�QDVFHX�DVVLP�����(P�UHODomR�D�SURGXWR�����H�QtYHO�GH�FRPXQL]DomR��FXVWR�RX�SHoDV���R�
YHtFXOR�p�GLIHUHQWH�H�VH�WRUQD�XP�SURMHWR�QRYR´��*0%B(��



���

��� &RPXQL]DomR�GH�SHoDV�H�GH�FXVWR

+i� SHOR� PHQRV� GXDV� IRUPDV� GH� VH� DYDOLDU� R� JUDX� GH� FRPXQL]DomR� H[LVWHQWH� HQWUH�

SODWDIRUPDV��FRQWDQGR�R�Q~PHUR�GH�FRPSRQHQWHV� �FRPXQL]DomR�GH�SHoDV��RX�DYDOLDQGR�R�FXVWR�

XQLWiULR��FRPXQL]DomR�GH�FXVWRV�����

(P�UHODomR�j�FRPXQL]DomR�GH�SHoDV��R�0HULYD��FRQVLGHUDGR�XP GHULYDWLYR�GD�SODWDIRUPD�

&RUVD�*HUDomR�,,,��FRPSDUWLOKD�FRP�HVWH�YHtFXOR��HVVHQFLDOPHQWH�

x PRWRUL]DomR

x VXVSHQVmR�GLDQWHLUD

x HL[R�GLDQWHLUR

x HVWUXWXUD�GLDQWHLUD

(P�UHODomR�j�FRPXQL]DomR�GH�SHoDV�FRP�D�SODWDIRUPD�$VWUD�=DILUD��WHPRV�

x VXVSHQVmR�WUDVHLUD

x HL[R�WUDVHLUR

x HVWUXWXUD�WUDVHLUD

(P�FRQWUDSDUWLGD��Ki�JUDQGH�YDULHGDGH�GH�SDUWHV�TXH�VmR�GLVWLQWDV�TXDQGR�VH�FRPSDUD�R�

YHtFXOR�0HULYD� FRP� DV� SODWDIRUPDV�1RYR�&RUVD� H�$VWUD�=DILUD��$SHQDV�SDUD�PHQFLRQDU� DOJXQV�

H[HPSORV��WHPRV�

x HVWUXWXUD�DUTXLWHWXUD�GH�FDUURFHULD��SDUWH�YLVXDO�GR�YHtFXOR��TXH�p�WRWDOPHQWH�GLVWLQWD��

x GLVWkQFLD�HQWUH�HL[RV��QR�0HULYD�FRUUHVSRQGH�D�������PP��DSHQDV�GRLV�FHQWtPHWURV�PDLRU�TXH�

D�SODWDIRUPD�$VWUD�������PP���QR�1RYR�&RUVD�VmR�������PP�

x DVVRDOKR��HP�TXH�Ki�FRPXQL]DomR�HQWUH�SODWDIRUPDV�

x WRGR�R�LQWHULRU�GR�YHtFXOR�

x SDLQHO�GH�LQVWUXPHQWRV�

x SDLQHO�GH�SRUWDV�

x VLVWHPD�GH�EDQFRV�� LQFOXLQGR�R�EDQFR� WUDVHLUR�� FRP�QtYHO�GH�PRYLPHQWR�EDVWDQWH�FRPSOH[R�

FKDPDGR�GH�)OH[�6SDFH����

��� +i�DLQGD�XP�WHUFHLUR�IDWRU�D�VHU�PHQFLRQDGR��H�TXH�SRVVXL�FDUiWHU�PDLV�FRQFHLWXDO��7UDWD�VH�GR�IDWR�GD�*0%�WHU��QR�SODQR�GH�
SURGXomR�H�GH�SURMHWR��R������QR�%UDVLO� �SODWDIRUPD�GR�1RYR�&RUVD���7HU� Mi�XPD�SODWDIRUPD�FRPR�EDVH�VHUYLX�FRPR�SRQWR�GH�
SDUWLGD�SDUD�HVWH�QRYR�GHVHQYROYLPHQWR��WDQWR�HP�IHUUDPHQWDO�FRPR�HP�FRQFHLWXDomR�GR�YHtFXOR�
��� 2�VLVWHPD�GH�EDQFRV�)OH[�6SDFH��GHVHQYROYLGR�HP�FR�GHVLJQ FRP�D�HPSUHVD�GH�DXWRSHoDV�-RKQVRQ &RQWUROV��p�FRQVLGHUDGR�
XPD� LQRYDomR� QD� LQG~VWULD� DXWRPRELOtVWLFD� PXQGLDO�� 7UDWD�VH� GH� XP� VLVWHPD� GH� EDQFRV� IOH[tYHLV� TXH� SHUPLWH� XPD� VpULH� GH�
FRQILJXUDo}HV�GLIHUHQWHV��VHQGR�SRVVtYHO�XPD�FRQYHUVmR�UiSLGD�HQWUH�FLQFR��TXDWUR��WUrV��GRLV�RX�XP�OXJDU�VHP�D�QHFHVVLGDGH�GH�
UHPRomR�GH�TXDOTXHU�EDQFR��7UDWRX�VH��QHVVH�FDVR��GH�XPD�GHPDQGD�SDUWLFXODU�TXH�D�2SHO�FRORFRX�SDUD�R�SURMHWR�



���

x FDOLEUDomR�GD�VXVSHQVmR�HP�IXQomR�GD�GLIHUHQoD�GH�SHVR�HQWUH�RV�PRGHORV�

x VHJXUDQoD�YHLFXODU�GH�FDUURFHULD�

x FDUDFWHUtVWLFD�GH�FUDVK��WHVWHV�ItVLFRV��

(P�WHUPRV�GD�VXD�FRPSRVLomR��HP�Q~PHUR�GH�SHoDV��R�0HULYD�p�FRPSRVWR�SRU�FHUFD�GH�

�������� SHoDV��'HQWUH�HVVH� WRWDO������GDV�SHoDV�VmR�FRQWH~GR�QRYR�QR�YHtFXOR��2�TXH�VLJQLILFD�

TXH�����GR� WRWDO�GDV�SHoDV�GR�0HULYD�VmR�UHDSURYHLWDGDV�GDV�SODWDIRUPDV�GR�1RYR�&RUVD�H�GR�

$VWUD�=DILUD��'HVVHV�����GH�FRPXQL]DomR��FHUFD�GH�����GDV�SHoDV�YLHUDP�GD�SODWDIRUPD�GR�1RYR�

&RUVD������GDV�SHoDV�UHVWDQWHV�PDQWpP�VLQHUJLD�FRP�D�SODWDIRUPD�GR�$VWUD�=DILUD�

$V�YHUV}HV�GHULYDWLYRV�SDUFLDLV��VHGDQ��ZDJRQ H�SLFDSH��UHJLVWUDP��HP�PpGLD��XP�tQGLFH�

GH� FRPXQL]DomR� GH� SHoDV� HQWUH� ���� D� ����� HP� UHODomR� j� YHUVmR� KDWFK�� 1R� FDVR� GD� SLFDSH�

0RQWDQD�� Ki� XPD� FRPXQL]DomR� GH� ���� HP� UHODomR� DR�&RUVD�*HUDomR� ,,,�� HVVHV� ����GH� SHoDV�

QRYDV�VmR�GHYLGRV�j�GLIHUHQoD�QD�FDUURFHULD��SDUWH�WUDVHLUD��H�QD�VXVSHQVmR�WUDVHLUD��TXH�LQFRUSRUD�

D�PHVPD�XWLOL]DGD�QR�$VWUD��(P�UHODomR�DR�&HOWD��TXH�WHYH�PDLRUHV�PXGDQoDV�QR�SURMHWR��R�tQGLFH�

GH�FRPXQL]DomR�GH�SHoDV�FRP�R�&RUVD�*HUDomR�,,�ILFRX�SUy[LPR�GRV�����

(P�WHUPRV�GRV�FXVWRV�GDV�SHoDV��R�0HULYD�DSUHVHQWD�XP�SHUFHQWXDO�DSUR[LPDGR�GH�����

GH�FRPXQL]DomR�HQWUH�R�1RYR�&RUVD�H�$VWUD��2�TXH�VLJQLILFD�TXH�PHWDGH�GRV�FXVWRV�HQYROYLGRV�

QR�0HULYD�HVWi�DVVRFLDGD�D�XP�FRQWH~GR�QRYR�

��� 1RYD�DUTXLWHWXUD�LQWHJUDO�GH�SURGXWR

2XWUR�DVSHFWR�TXH�LPSULPH�FRPSOH[LGDGH�D�HVVH�SURMHWR�IRL�R�IDWR�GH�HQYROYHU�WRGD�XPD�

QRYD�GHILQLomR�GH�DUTXLWHWXUD��RX�SDFNLQJ�����

³$�DUTXLWHWXUD�EiVLFD�GR�YHtFXOR�p�GHILQLGD�SHODV�PHGLGDV�LQWHUQDV�GR�YHtFXOR��R�KDELWiFXOR�H�
WRGD�D�HUJRQRPLD�SDUD�PRWRULVWD�H�SDVVDJHLUR��FRP�GHILQLomR�GH�DOWXUD��ODUJXUD��SRVLomR�GRV�
PDQHTXLQV�QRV�EDQFRV��$�SDUWLU�GH�HQWmR��RV�GHVLJQHUV�GH�FULDomR�FRPHoDP�D�YHVWLU�R�YHtFXOR�

FRP�D�FDUURFHULD��(VWDV�LQIRUPDo}HV�SHUPLWHP�GHILQLU�D�SRVLomR�GRV�PDQHTXLQV��GRV�FRPDQGRV��
RQGH�GHYH�ILFDU�R�YRODQWH��RV�FRPDQGRV�GR�SDLQHO�>���@�UHVSHLWDQGR�WRGRV�RV�SDUkPHWURV�GH�

HUJRQRPLD�GR�YHtFXOR´��*0%B(��

2�YHtFXOR�&HOWD�� QmR� REVWDQWH� WHQKD� UHSUHVHQWDGR� XPD� HYROXomR� QDV� DWLYLGDGHV� GH�'3�

TXH� D� *0%� Mi� YLQKD� UHDOL]DQGR� QR� %UDVLO�� XWLOL]RX� HVVHQFLDOPHQWH� D� PHVPD� DUTXLWHWXUD� GR�

��� 2�FRQFHLWR�GH�SHoDV��QHVWH�FDVR��LQFRUSRUD�XP�FRQMXQWR�GH�LWHQV�DJUHJDGRV�QD�IRUPD�GH�PyGXORV�H�VLVWHPDV�FRPSOHWRV��(VWH�
FRQFHLWR��FDVR�IRVVH�H[SDQGLGR��HQYROYHULD�DOJR�FRPR�������D�������LWHQV�LQGLYLGXDLV�
��� +i�YiULDV�IRUPDV�GH�VH�GHILQLU�D�DUTXLWHWXUD�GH�XP�YHtFXOR��1R�FDVR�GR�0HULYD��WUDWD�VH�GD�DUTXLWHWXUD�GH�SDFNLQJ��TXH�LPSOLFD�
HQFRQWUDU� FHUWD� FRUUHVSRQGrQFLD� HQWUH� D� SDUWH� GD� DSDUrQFLD� GR� YHtFXOR� H� GD� HVSHFLILFDomR� GRV� FRPDQGRV�� UHVSHLWDQGR� WRGRV� RV�
SDUkPHWURV� GH� HUJRQRPLD��'LIHUHQWHPHQWH�� SRU� H[HPSOR�� GR� FRQFHLWR� XWLOL]DGR�SRU�8OULFK� �������� HP�TXH� D� DUTXLWHWXUD� GH�XP�
SURGXWR�UHIHUH�VH�D�XP�HVTXHPD�D�SDUWLU�GR�TXDO�D�IXQomR�GR�SURGXWR�UHVLGH�QRV�VHXV�FRPSRQHQWHV�ItVLFRV�



���

SURGXWR�UHIHUHQWH�DR�3URMHWR�������&RUVD�*HUDomR�,,���7DQWR�D�DUTXLWHWXUD�GH�FDUURFHULD��HPERUD�

FRP�JUDQGHV�PRGLILFDo}HV�HP�WHUPRV�YLVXDLV���TXDQWR�VHX�KDELWiFXOR�H�DV�GLPHQV}HV�GR�YHtFXOR�

VmR� LJXDLV� jV� GR� &RUVD�� 2X VHMD�� D� DUTXLWHWXUD� GR�&HOWD� Mi� HUD� H[LVWHQWH� H� D�*0%�PHOKRURX� H�

DGDSWRX�VHJXLQGR�R�FRQFHLWR�TXH�HOD�TXHULD��SRUpP�SUHVHUYDQGR�D�EDVH�GR�KDELWiFXOR�

'LIHUHQWHPHQWH�� SRU� H[HPSOR�� GR� TXH� RFRUUHX� HP� UHODomR� DR�0HULYD�� FXMD� DUTXLWHWXUD��

HQTXDQWR�HVWUXWXUD��p�DXW{QRPD�H�HVSHFtILFD��(PERUD�VHMD�EDVHDGD�QD�SODWDIRUPD�&RUVD��HOD�QmR�

H[LVWLD�QR�SRUWIyOLR�GD�FRUSRUDomR��3RUWDQWR��HQYROYHX�WRGD�XPD�QRYD�DUTXLWHWXUD�

>2�0HULYD@��³HPERUD�VHMD�SODWDIRUPD�&RUVD��QmR�H[LVWLD�QR�SRUWIyOLR�GD�FRPSDQKLD��)RL�
QHFHVViULR�GHILQLU�XPD�PHGLGD�QRYD�GH�ELWROD��GH�FRPSULPHQWR��XPD�DUTXLWHWXUD�WRWDOPHQWH�QRYD�
����>(P�UHODomR�DR�YHtFXOR@�&HOWD��WRGD�D�DUTXLWHWXUD��VHX�KDELWiFXOR��p�LJXDO�DR�&RUVD�>*HUDomR�
,,@��)RUDP�DOWHUDGDV�SHoDV�GH�DSDUrQFLD��PDV�D�EDVH�GR�KDELWiFXOR�VH�PDQWHYH´��*0%B(��

����5HIHUHQFLDO� DQDOtWLFR� VREUH� FDSDFLWDo}HV� HP�'3�� XPD� DERUGDJHP� D� SDUWLU� GR� 3URMHWR�
0HULYD

8PD�YH]� DSUHVHQWDGDV� DOJXPDV� GDV� FDUDFWHUtVWLFDV�TXH� LPSULPHP�PDLRU� FRPSOH[LGDGH�

DR�3URMHWR�0HULYD��TXDQGR�FRPSDUDGR�DRV�SURMHWRV�DWp�HQWmR�GHVHQYROYLGRV�SHOD�*0%��REMHWR�GD�

VHVVmR� DQWHULRU�� FDEH� HQWmR� DQDOLVDU�� SULPHLUR�� D� GLYLVmR� GH� IXQo}HV� H� DWLYLGDGHV� HQWUH�*0%� H�

2SHO��XPD�YH]�TXH�VH�WUDWRX�GH�XP�GHVHQYROYLPHQWR�HP�SDUFHLUD�HQWUH�DV�XQLGDGHV��H��VHJXQGR��

GH�TXH�IRUPD�D�H[SHULrQFLD�DGTXLULGD�FRP�HVVH�GHVHQYROYLPHQWR�FRQWULEXLX�SDUD�D�DPSOLDomR�GDV�

FRPSHWrQFLDV�ORFDLV�GD�HQJHQKDULD�GD�*0%�

������&DUDFWHUtVWLFDV�GD�GLYLVmR�GH�WUDEDOKR�*0%�H�2SHO

&RQIRUPH�Mi�FLWDGR��R�3URMHWR�0HULYD�IRL�GHVHQYROYLPHQWR�HP�SDUFHULD��0DV�TXDLV�IRUDP�

GH� IDWR�DV�DWLYLGDGHV�H� UHVSRQVDELOLGDGHV�GLVWULEXtGDV�HQWUH�*0%�H�2SHO"�4XDO�R�SHUFHQWXDO�GH�

DWLYLGDGHV�TXH�FRXEH�D�FDGD�XQLGDGH"�6HJXQGR�LQIRUPRX�R�HQWmR�9LFH�3UHVLGHQWH�GH�(QJHQKDULD�

GH�3URGXWR�GD�/$$0��QD�pSRFD�GR�0HULYD�

>2@�³0HULYD�IRL�XP�SURMHWR�HP�FRQMXQWR��PDV�D�*0%�H[HFXWRX�D�PDLRU�SDUWH�GR�SURMHWR��FHUFD�
GH�����*0%�FRQWUD�����2SHO´��*0%B(�

2�PDLR�SHUFHQWXDO�GH�DWLYLGDGH�H�D�PDLRU�UHVSRQVDELOLGDGH�TXH�FRXEH�j�*0%��YLVWR�TXH�

HOD� IRL� D� OtGHU� WpFQLFD� SHOR� GHVHQYROYLPHQWR� GHVVH� SURJUDPD�� MXVWLILFDUDP� D� IRUPDomR� GH� XP�

'HVLJQ�&HQWHU QR�%UDVLO��7UDWD�VH�GH�XP�JUXSR�PXOWLIXQFLRQDO��TXH�UHXQLX�FHUFD�GH�����SHVVRDV��

IXQFLRQiULDV�GD� HQJHQKDULD�GR�SURGXWR��TXH� WUDEDOKDUDP� LQWHJUDOPHQWH�HP�IXQomR�GHVVH�SURMHWR�



���

GXUDQWH� WRGR� R� WHPSR� QHFHVViULR� j� VXD� FRQFOXVmR��$OpP� GHVVH� JUXSR�� YiULDV� SHVVRDV� GH� RXWUDV�

iUHDV� H� IXQo}HV� GDYDP� VXSRUWH� DR� SURMHWR�� YLQFXODQGR�VH� D� HOH� GHSHQGHQGR� GDV� IDVHV� GR�

GHVHQYROYLPHQWR�����2� OtGHU�GR�'HVLJQ�&HQWHU��FRQKHFLGR�FRPR�*HUHQWH�GR�3URMHWR�0HULYD��HUD�

EUDVLOHLUR�H�ILFDYD�QD�*0%�

1mR�REVWDQWH�R�PDLRU�YROXPH�GH�DWLYLGDGHV�UHDOL]DGDV�SHOD�*0%��D�ULJRU�QmR�KRXYH�XPD�

GLYLVmR� VLVWHPiWLFD� GH� WUDEDOKR� HQWUH� DV� XQLGDGHV�� %UDVLO� H� $OHPDQKD�� GH� IRUPD� D� RXWRUJDU�

UHVSRQVDELOLGDGHV�HP�UHODomR�D�GHWHUPLQDGDV�IXQo}HV�

³e�GLItFLO�PHQVXUDU�>D�LQWHQVLGDGH�GH�WUDEDOKR�UHDOL]DGR�SRU�FDGD�XQLGDGH@��SRLV�HP�FHUWRV�LWHQV�
R�%UDVLO�DWXDYD�PDLV��HP�RXWURV��PHQRV��0DV�HP�JHUDO�D�SDUFHOD�GR�%UDVLO�IRL�H[WUHPDPHQWH�
JUDQGH��SRLV�D�*0%�IRL�D�UHVSRQViYHO�WpFQLFD�SHOR�SURMHWR��HP�SDUFHULD�FRP�D�2SHO��+DYLD�
HTXLSHV�QR�%UDVLO�>'HVLJQ�&HQWHU@�DWXDQGR�HP�WRGDV�DV�iUHDV�GH�GHVHQYROYLPHQWR�GR�YHtFXOR��
VHP�H[FHomR�DOJXPD��'R�SRQWR�LQLFLDO�DR�SRQWR�ILQDO��D�*0%�DWXRX�HP�WRGDV�DV�IDVHV��DOJXPDV�

FRP�PDLV��RXWUDV�FRP�PHQRV�LQWHQVLGDGH��GHYLGR�j�SDUFHULD�FRP�D�(XURSD���*0%B(�

)LFRX�FODUR�DR�ORQJR�GDV�HQWUHYLVWDV�QD�*0%�TXH�D�FDSDFLGDGH�H[LVWHQWH�QD�XQLGDGH�GD�

HQJHQKDULD�EUDVLOHLUD� IRL�XP�GRV�IDWRUHV�TXH�FRQGLFLRQDUDP�D�GLYLVmR�GH�WDUHIDV�DGRWDGD��D�TXDO�

YDULRX� VHJXQGR�� R� WLSR� GH� WUDEDOKR�� DV� GHPDQGDV� GR� SURMHWR� H� HP� IXQomR� GDV� QHFHVVLGDGHV�

LPHGLDWDV�����'D�PHVPD� IRUPD�� RV� OLPLWHV� SDUD� D� DWXDomR� GD� HQJHQKDULD� EUDVLOHLUD� QHVWH� SURMHWR�

HUDP�GDGRV�SHOD�SUySULD�FRPSHWrQFLD�ORFDO�

³+DYLD�GH�IDWR�XPD�WURFD�FRQVWDQWH�QR�SURMHWR��IRL�XP�WUDEDOKR�HP�FRQMXQWR��XPD�SDUFHULD��
VHQGR�TXH�GHSHQGHQGR�GR�GHVHQYROYLPHQWR�HP�TXHVWmR��D�OLGHUDQoD�GR�SURMHWR�GH�XP�VLVWHPD VH�

DOWHUQDYD�HQWUH�2SHO�H�*0%´��*0%B(�

³2�%UDVLO�IRL�R�FHQWUR�GH�GHVHQYROYLPHQWR�>GR�3URMHWR�0HULYD@��PDV�Ki�DWLYLGDGHV�TXH�D�*0%�
QmR�WLQKD�H[SHULrQFLD�H�QHFHVVLWRX�GH�PDLRU�DSRLR�GD�2SHO��WDLV�FRPR�D�SDUWH�GH�VHJXUDQoD�H�QRV
WHVWHV�TXH�VmR�REULJDWyULRV�QR�PHUFDGR�HXURSHX��7DPEpP�QD�SDUWH�GH�FRQFHLWXDomR�GR�SURGXWR�H�

GH�GHILQLomR�GD�DUTXLWHWXUD�EiVLFD��IRUDP�DORFDGDV�SHVVRDV�GD�2SHO�QR�%UDVLO�H�IRL�IHLWR�XP�
WUDEDOKR�HP�FRQMXQWR�FRP�GHILQLomR�GR�FRQFHLWR��GLPHQV}HV��OD\RXW��$�SDUWLU�GDt�D�*0%�IH]�
SUDWLFDPHQWH�D�WRWDOLGDGH�GR�WUDEDOKR��FRP�SHVVRDV�GD�2SHO�LQVWDODGDV�QR�%UDVLO�H�QR�PHVPR�

DPELHQWH��TXH�FRORFDYDP�DV�H[SHULrQFLDV�TXH�HOHV�WLQKDP�HP�SURMHWR�H�DV�GHPDQGDV�GR�PHUFDGR�
HXURSHX��TXH�HUDP�LQFRUSRUDGDV�QR�SURJUDPD´��*0%B(�

��� $�H[SHULrQFLD�GH�IRUPDomR�GR�'HVLJQ�&HQWHU QD�*0%�VHUi�UHWRPDGD�QD�VHomR�������
��� 3RU� H[HPSOR�� D� 2SHO� WHYH� DWXDomR� LQWHQVD� QR� GHVHQYROYLPHQWR� GH� VLVWHPDV� PRGHUQRV�� FRP� PDLRU� FRQWH~GR� WHFQROyJLFR�
LQFRUSRUDGR��HP�TXH�HOD�HQWURX�FRP�R�NQRZ�KRZ H�DFDERX�OLGHUDQGR�R�SURMHWR��,VWR�RFRUUHX�QR�FDVR�GRV�DLU EDJ ODWHUDLV��GH�DMXVWH�
HOHWU{QLFR�GH�HVWDELOLGDGH�H�RXWURV�RSFLRQDLV��(PERUD�WDLV�LWHQV�QmR�HTXLSDVVHP�D�YHUVmR�GR�YHtFXOR�GHVWLQDGD�DR�%UDVLO��D�*0%�
DWXRX�FRQMXQWDPHQWH�QHVVH�GHVHQYROYLPHQWR�



���

([DWDPHQWH� SRU� VH� WUDWDU� GH� XP� WUDEDOKR� HP� SDUFHULD�� D� WRPDGD� GH� GHFLV}HV�� SDUD�

DVSHFWRV� TXH� HUDP� FRPXQV� jV� XQLGDGHV�� RFRUULD� HP� FROHJLDGR�� (P� VH� WUDWDQGR� GH� DVSHFWRV�

HVSHFtILFRV�DRV�PHUFDGRV��DV�GHFLV}HV�ILFDYDP�D�FDUJR�GDV�SUySULDV�XQLGDGHV����

8PD�SUiWLFD�ODUJDPHQWH�XWLOL]DGD�H�TXH�GHX�VXVWHQWDomR�D�HVVH�WUDEDOKR�HP�SDUFHULD�IRL�D�

SUHVHQoD�GRV�UHVLGHQWHV��RX�VHMD��SHVVRDV�TXH�VH�GHVORFDYDP�HQWUH�XQLGDGHV�D�ILP�GH�DFRPSDQKDU�

R�GHVHQYROYLPHQWR�GR�SURMHWR�����$�2SHO�PDQWHYH�UHVLGHQWHV�QD�*0%�GXUDQWH�WRGR�R�SHUtRGR�GH�

GHVHQYROYLPHQWR�GHVVH�SURJUDPD��DVVLP�FRPR�D�*0%�PDQWHYH�YiULRV�IXQFLRQiULRV�QD�$OHPDQKD�

D�ILP�GH�DFRPSDQKDU�DV�DWLYLGDGHV�UHDOL]DGDV�SHOD�HTXLSH�HXURSpLD�

5HVLGHQWHV�GD�2SHO�QR�%UDVLO�WLQKDP�SRU�REMHWLYR�DFRPSDQKDU�H�DVVHVVRUDU�DV�DWLYLGDGHV�

ORFDLV� GDU� VXSRUWH� j� HTXLSH� EUDVLOHLUD� WUDQVPLWLQGR� H[SHULrQFLDV� DGTXLULGDV� HP� SURMHWRV�

DQWHULRUHV��H�SURPRYHU�D�OLJDomR�HQWUH�DV�XQLGDGHV��1R�WRWDO�GH�SHVVRDV�IL[DV��D�*0%�UHFHEHX���

UHVLGHQWHV�TXH�VH�GLVWULEXtUDP�GD�VHJXLQWH�IRUPD�

$QWHV�GD�DSURYDomR�GR�SURMHWR�

x ��GHVLJQHU��TXH�ILFRX�SRU�XP�DQR�QD�*0%�WUDEDOKDQGR�QD�SDUWH�GD�FRQFHLWXDomR�GR�SURMHWR

$SyV�D�OLEHUDomR�GR�SURMHWR��TXH�FRPSUHHQGHX���DQRV�GH�DWLYLGDGHV�

x ��HQJHQKHLURV�GH�SURGXWR

x ��HQJHQKHLUR�GH�PDQXIDWXUD

x ��GHVLJQHU

x ��SHVVRD�HP�FRPSUDV

x ��SHVVRD�HP�PDUNHWLQJ

x ��SHVVRD�HP�ILQDQoDV

$OpP� GHVVH� SHVVRDO� SHUPDQHQWH�� KDYLD� HP� PpGLD� �� D� �� HQJHQKHLURV� GD� 2SHO�� TXH� VH�

UHYH]DYDP�SHULRGLFDPHQWH�HQWUH�$OHPDQKD�H�%UDVLO��GHSHQGHQGR�GDV�IDVHV�GR�SURMHWR�H�GDV�iUHDV�

TXH�UHTXHULDP�PDLRU�DWXDomR�QR�PRPHQWR�

'D� PHVPD� IRUPD� D� *0%� PDQWHYH� FHUFD� GH� �� UHVLGHQWHV� �HQJHQKHLURV� EUDVLOHLURV�

LQWHJUDQWHV�GR�'HVLJQ�&HQWHU��TXH�ILFDUDP�GXUDQWH�WRGR�HVWH�SHUtRGR�QD�2SHO��$�UD]mR�SULQFLSDO�

��� ,VWR�SRUTXH��QD�IDVH�ILQDO�GH�GHVHQYROYLPHQWR��KRXYH�XPD�UDPLILFDomR�QR�SURMHWR��VHQGR�XPD�YHUVmR�SDUD�R�PHUFDGR�HXURSHX�H�
RXWUD�SDUD�R�PHUFDGR�EUDVLOHLUR��'HWDOKHV�QD�VHomR�������
��� $�SUiWLFD�GH�PDQWHU�UHVLGHQWHV�EUDVLOHLURV�QD�2SHO�p�EDVWDQWH�IUHT�HQWH�H�QRUPDOPHQWH�DQWHFHGH�R�ODQoDPHQWR�GH�YHtFXORV�TXH�
VHUmR�SURGX]LGRV�QR�%UDVLO��SRUpP�TXH�WrP�RULJHP�GH�SURMHWR�QR H[WHULRU��7UDWD�VH�QHVWH�FDVR�GH�HQFDPLQKDU�HQJHQKHLURV�SDUD�D�
$OHPDQKD�RX�(8$��QR�FDVR�GRV�YHtFXORV�FRPHUFLDLV��FRP�R�REMHWLYR�GH�DFRPSDQKDU�DV�HWDSDV�GR�GHVHQYROYLPHQWR�GR�YHtFXOR��
PDQWHU�R�SHVVRDO�GD�*0%�LQIRUPDGR�H��VREUHWXGR�� IRUQHFHU� LQSXWV QR�SURMHWR�UHIHUHQWHV�jV�GHPDQGDV�GR�PHUFDGR�EUDVLOHLUR��e�
GLIHUHQWH�� SRU� H[HPSOR�� GR� TXH� RFRUUHX� FRP� RV� UHVLGHQWHV�2SHO� QR�%UDVLO�� GXUDQWH� R� 3URMHWR�0HULYD�� FXMD�PHWD� HUD� WUDQVPLWLU�
H[SHULrQFLDV� VREUH� FRPR� GHVHQYROYHU� SURMHWRV� SDUD� R� PHUFDGR� HXURSHX� H� TXDLV� UHTXLVLWRV� H� FDUDFWHUtVWLFDV� GHYHULDP� VHU�
FRQVLGHUDGRV�



���

HUD�DMXGDU�QD�LQWHUDomR�H�QD�FRPXQLFDomR�GLiULD��2X�VHMD��HVWHV�HQJHQKHLURV�DWXDYDP�FRPR�XP�HOR�

GH� OLJDomR� HQWUH� DV� XQLGDGHV�� H� FRPR� IDFLOLWDGRUHV� HP� WHUPRV� GD� FRPXQLFDomR�� $OLiV�� R� IDWRU�

FRPXQLFDomR� WHYH�TXH� VHU�EDVWDQWH� WUDEDOKDGR��SRLV�� HPERUD�D� OtQJXD�RILFLDO�GD�FRUSRUDomR�VHMD�

VHPSUH�R�LQJOrV��HVWH�SURMHWR�HQYROYHX�GXDV�XQLGDGHV�FXMDV�OtQJXDV�GH�RULJHP�VmR�R�SRUWXJXrV�H�R�

DOHPmR�� $FUHVFHQWH�VH� R� IDWR� GHVVHV� UHVLGHQWHV�� SRU� VHUHP� EUDVLOHLURV� H� WHUHP� WUDEDOKDGR� QR�

%UDVLO��WHUHP�XP�SURIXQGR�FRQKHFLPHQWR�VREUH�D�RUJDQL]DomR�GD�*0%�H��QHVWH�VHQWLGR��VDEHUHP�

FRPR� DJLOL]DU� R� SURFHVVR� GH� WURFD� GH� LQIRUPDomR HQWUH� DV� XQLGDGHV�� FRQIRUPH� UHIRUoDGR� QDV�

HQWUHYLVWDV�

³$�*0%�SRGLD�VH�FRPXQLFDU�HP�SRUWXJXrV�RX�LQJOrV��H�RV�UHVLGHQWHV�IDODYDP�QR�DOHPmR��
LQWHUDJLDP�SRU�Oi��(OHV�DMXGDYDP�QHVWD�LQWHUDomR�H�DOpP�GLVWR�FRQKHFLDP�D�RUJDQL]DomR�GD�

*0%��(OHV�VDELDP�FRP�TXHP�FRQYHUVDU�QR�%UDVLO�H�HOHV�Oi�VDELDP�FRP�TXHP�FRQYHUVDU������$OpP�
GH�FRQKHFLPHQWR�WpFQLFR��HVWH�SHVVRDO�DFDEDYD�VHQGR�XPD�PDWUL]�GH�IDFLOLWDomR��WRUQDQGR�PDLV�

IiFLO�R�GHVHQYROYLPHQWR�GR�SURMHWR´��*0%B(�

������(YROXomR�GDV�&DSDFLGDGHV�HP�'3�GD�*0%�WHQGR�FRPR�EDVH�R�FLFOR�GH�GHVHQYROYLPHQWR�

GR�3URMHWR�0HULYD

1R� &DStWXOR� ��� Ki� PHQomR� D� YiULRV� LQGLFDGRUHV� WUDGLFLRQDLV� TXH� D� OLWHUDWXUD�

FRUUHQWHPHQWH� XWLOL]D� FRPR� XPD� SUR[\ SDUD� PHQVXUDU� R� JUDX� GH� DWLYLGDGH� WHFQROyJLFD� H� GH�

GHVHQYROYLPHQWR� WpFQLFR� FLHQWtILFR� DOFDQoDGR� SRU� XP�SDtV� H� RX� VHJPHQWR�� TXH� VmR�� JHUDomR�GH�

SDWHQWHV�� SHVVRDO� HPSUHJDGR�HP�DWLYLGDGHV� WHFQROyJLFDV�� H� LQYHVWLPHQWRV�HP�3	'��7UDWD�VH�GH�

XP� FRQMXQWR� GH� LQGLFDGRUHV� ~WHLV� QD�PHGLGD� HP�TXH� VH�EXVFD� DYDOLDU� R� LPSDFWR� HP� UHODomR� jV�

DWLYLGDGHV� GH� PDLRU� QtYHO� WHFQROyJLFR�� IUHT�HQWHPHQWH� QD� IURQWHLUD� GR� FRQKHFLPHQWR� H� TXH��

QRUPDOPHQWH�� HVWmR� FRQFHQWUDGDV� HP� SDtVHV� GHVHQYROYLGRV�� $� ULJRU�� SDtVHV� HVWHV� HP� TXH� DV�

FDSDFLGDGHV� HP� JHUDU� LQRYDomR� WHFQROyJLFD� Mi� VH� HQFRQWUDP� LQVWDODGDV��'LIHUHQWH�� SRUWDQWR�� GD�

UHDOLGDGH� HQFRQWUDGD� QRV� 3('�� HP� TXH� WDLV� FDSDFLGDGHV�� YLD� GH� UHJUD�� HVWmR� HP� IDVH� GH�

FRQVROLGDomR��1HVWH�VHQWLGR��WDLV�LQGLFDGRUHV�DFDEDP�QmR�VHQGR�RV�PDLV�LQGLFDGRV�SDUD�DQDOLVDU�D�

UHDOLGDGH�GRV�SDtVHV�HP�GHVHQYROYLPHQWR��SHOR�IDWR�GHOHV�OLPLWDUHP�D�DQiOLVH�H�HQFREULUHP�SDUWH�

GRV� UHVXOWDGRV� H� DV� SDUWLFXODULGDGHV� GR� SURFHVVR� GH� FRQVWUXomR� GH� FRPSHWrQFLDV� ORFDLV�� TXH�

VRPHQWH�XP�HVWXGR�HP�SURIXQGLGDGH�SRGHULD�UHYHODU����

1HVWH� VHQWLGR�� DR� LQYpV�GH� FRQVWUXLU� LQGLFDGRUHV�SDUD�PHQVXUDU�R�JUDX�GH�FRPSHWrQFLD�

WHFQROyJLFD� GD� *0%�� IRL� DSOLFDGD� XPD� PHWRGRORJLD� GH� SHVTXLVD� DOWHUQDWLYD�� TXH� VH� SURS}H� D�



���

DQDOLVDU��DLQGD�TXH�GH�IRUPD�JHQpULFD��DV�DWLYLGDGHV�UHDOL]DGDV�QR�SURFHVVR�GH�'3��,VVR�SHUPLWLUi�

FRPSUHHQGHU�PHOKRU�D�DWXDomR�GDV�GLYHUVDV�iUHDV�HQYROYLGDV�QR�SURFHVVR�GH�'3�H�RV�DYDQoRV�QDV�

FRPSHWrQFLDV� ORFDLV� TXH� R� 3URMHWR� 0HULYD� VLJQLILFRX�� $OpP� GLVVR�� HVVD� RSomR� PHWRGROyJLFD�

YLDELOL]D� D� LGHQWLILFDomR� GH� DVSHFWRV� GD� JHVWmR� RUJDQL]DFLRQDO� TXH� GHUDP� VXVWHQWDomR� D� HVVH�

GHVHQYROYLPHQWR�

2�IRFR�QHVVDV�DWLYLGDGHV�GHYH�VH�DR�IDWR�GH�TXH�DV�FDSDFLGDGHV�WHFQROyJLFDV�H[LVWHQWHV��

QmR� VRPHQWH� QD� *0%�� PDV� QDV� PRQWDGRUDV� GH� DXWRYHtFXORV� QR� %UDVLO�� HVWmR� UHODFLRQDGDV� DR�

SURFHVVR�GH�'3�H�� HP�PHQRU�GLPHQVmR��j�SHVTXLVD� WHFQROyJLFD��$TXL� UHIRUoR�TXH�DV�DWLYLGDGHV�

OLJDGDV� DR� '3� FRPS}HP� XP� FLFOR� FRPSOH[R�� YLVWR� TXH� HQYROYHP� LQ~PHURV� GHSDUWDPHQWRV� GD�

HPSUHVD�H�D�DWXDomR�GH�XP�FRQMXQWR�YDULDGR�GH�SHVVRDV�FRP�TXDOLILFDo}HV�GLYHUVDV��HQJHQKHLURV��

WHFQyORJRV�� GHVLJQHUV�� DGPLQLVWUDGRUHV�� SHVVRDO� GH� PDUNHWLQJ�� ILQDQoDV�� FRPSUDV�� HWF��� (��

SDUWLFXODUPHQWH� QR� 3URMHWR� 0HULYD�� RFRUUHX� XPD� DWXDomR� LQWHQVD� GH� WRGRV� RV� GHSDUWDPHQWRV�

YLQFXODGRV�DR�&HQWUR�7HFQROyJLFR�GD�*0%��HP�WRGDV�DV�HWDSDV�GR�SURFHVVR�GH�'3��GD�FULDomR�j�

PDQXIDWXUD�ORFDO��H[HFXWDQGR�RX�DFRPSDQKDQGR�R�GHVHQYROYLPHQWR����

7DO� FRQVWDWDomR�� HP� SULQFtSLR�� Mi� LPSULPH� PDLRU� GLIHUHQFLDomR� HP� UHODomR� jV� GHPDLV�

H[SHULrQFLDV�REVHUYDGDV�HP�DOJXPDV�PRQWDGRUDV�GH�DXWRPyYHLV� ORFDOL]DGDV�QR�%UDVLO��&DStWXOR�

����HP�TXH�D�DWXDomR�GD�HQJHQKDULD�ORFDO�RFRUUH�IUHT�HQWHPHQWH�QRV�HVWiJLRV�ILQDLV�GR�SURFHVVR�

GH�'3��EDVLFDPHQWH�QD�HQJHQKDULD�GD�PDQXIDWXUD�GR�DXWRPyYHO�H�QD�SURGXomR��FDUDFWHUL]DQGR�XP�

DOWR� JUDX� GH� GHSHQGrQFLD� WHFQROyJLFD�PDWUL]�ILOLDO�� RX� FHQWUR�SHULIHULD�� TXDQWR� DRV� DVSHFWRV� GR�

GHVHQYROYLPHQWR�GR�SURMHWR�

&DEH�PHQFLRQDU�TXH�HVVD�RSomR�PHWRGROyJLFD�PDQWpP VLQHUJLD�FRP�D�FODVVLILFDomR�GDV�

IDVHV�GR�SURFHVVR�GH�'3�SURSRVWD�SRU�&ODUN�	�)XMLPRWR��������H�DSUHVHQWDGD�QR�&DStWXOR����D�

TXDO� IRL� LPSRUWDQWH�QR� VHQWLGR�GH� DGTXLULU� XPD�FRPSUHHQVmR�PDLV� DPSOD� DFHUFD�GDV� DWLYLGDGHV�

TXH� QRUPDOPHQWH� VmR� H[HFXWDGDV� HP� FDGD IDVH� GR� SURFHVVR�� $OpP� GLVVR�� HOD� VHUYLX� FRPR� XP�

LPSRUWDQWH�UHIHUHQFLDO�QD�FRQVWUXomR�GH�XPD�WLSRORJLD�HVSHFtILFD�VREUH�DV�HWDSDV�GR�SURFHVVR�GH�

'3�QD�*0%��H�TXH�LQFOXL�DV�HWDSDV�GH������'HILQLomR�GR�&RQFHLWR������3ODQHMDPHQWR� )DVHV���H����

����(QJHQKDULD GR�3URGXWR������(QJHQKDULD�GD�0DQXIDWXUD������3URGXomR�

��� $�RSomR�PHWRGROyJLFD�DGRWDGD�QHVWD�SHVTXLVD�PDQWpP�VLQHUJLD�FRP�HVWXGRV��$ULIILQ�	�%HOO��������)LJXHLUHGR��������$ULIILQ�
	�)LJXHLUHGR��������TXH�FRPSDUWLOKDP�GD�PHVPD�SUHPLVVD�H�TXH�EXVFDP�FRQVWUXLU�LQGLFDGRUHV�DOWHUQDWLYRV�SDUD�PHQVXUDU�R�JUDX�
GH�FDSDFLWDomR�WHFQROyJLFD�GH�GHWHUPLQDGRV�VHWRUHV�LQGXVWULDLV�HP�SDtVHV�HP�GHVHQYROYLPHQWR��GHWDOKHV�QRV�&DStWXOR����
��� 'H�PDQHLUD�JHUDO��RV�SURMHWRV�FRQGX]LGRV�QD�*0%��VHMDP�HOHV�GHULYDWLYRV�RX� IDFH�OLIW��HQYROYHP�D�DWXDomR�GH�SUDWLFDPHQWH�
WRGDV�DV�iUHDV�GD�HPSUHVD��FRP�PDLRU�RX�PHQRU�LQWHQVLGDGH��2�GLIHUHQFLDO�QR�3URMHWR�0HULYD��GHYLGR�j�VXD�PDLRU�FRPSOH[LGDGH��
IRL� TXH� QRYDV� DWLYLGDGHV� WLYHUDP� TXH� VHU� DGLFLRQDGDV�� LPSOLFDQGR� QRYDV� FRPSHWrQFLDV��PDLRU� LQWHQVLGDGH� GH� WUDEDOKR�� H�PDLV�
ORQJR�SUD]R�GH�PDWXUDomR�



���

$�FRQVWUXomR�GHVVD� WLSRORJLD� p�GHFRUUHQWH�GD� DQiOLVH�GR�07&�± 0DVWHU�7LPLQJ�&KDUW�

RULJLQDO�� XWLOL]DGR� SHOD� *0%� SDUD� FRQWURODU�� FRRUGHQDU� H� DFRPSDQKDU� R� GHVHQYROYLPHQWR� GR�

3URJUDPD�GR�0HULYD��07& UHIHUH�VH�D�XP�PDSHDPHQWR�JHUDO��HODERUDGR�SHOD�*0%��FRP�EDVH�HP�

YiULRV� FULWpULRV� H� QHJRFLDo}HV�� H� TXH� HVSHFLILFD� DV� DWLYLGDGHV� D� VHUHP� GHVHQYROYLGDV� HP�

GHWHUPLQDGR� SURJUDPD� GH� GHVHQYROYLPHQWR�� 0DLV� DLQGD�� HVVH� 07&� GHWDOKD� R� PRPHQWR� GH�

SDUWLFLSDomR� GH� WRGDV� DV iUHDV� HQYROYLGDV� QR� GHVHQYROYLPHQWR� GR� SURMHWR�� FRP� GDWDV� TXH�

HVSHFLILFDP�R�LQtFLR��PHLR�H�ILP�GHVVD�DWXDomR��DVVLP�FRPR�R�WHPSR�GH�YtQFXOR�GHVWDV�iUHDV�QR�

SURMHWR��2X�VHMD��DV�GDWDV�FKDYHV�Mi�VmR�SUHYLVWDV�QR�LQtFLR�GR�SURJUDPD�H�WRGDV�DV�iUHDV�GHYHP�

VHJXt�ODV��5HVXPLGDPHQWH��R�07&�UHIHUH�VH�D�XP�FURQRJUDPD�GHWDOKDGR�DFHUFD�GR�SURMHWR��TXH�p�

XWLOL]DGR�FRPR�XPD�IHUUDPHQWD�GH�FRQWUROH�H�DFRPSDQKDPHQWR�GH�FHUWR�GHVHQYROYLPHQWR����

2�4XDGUR� ���� DSUHVHQWD� XPD�YHUVmR� VLPSOLILFDGD�� H�PRGLILFDGD�� GD� YHUVmR� RULJLQDO GR�

07&�XWLOL]DGD�SHOD�*0%�QR�3URMHWR�0HULYD��(VVH�07&�HVSHFLILFD�DV�GLIHUHQWHV�iUHDV�H�IXQo}HV�

LGHQWLILFDGDV� QR� SURMHWR� H� ID]� UHIHUrQFLD� jV� HWDSDV� GR� SURFHVVR� GH� '3� DV� TXDLV� VH� UHIHUHP��

&RQVWLWXL�VH�DVVLP�HP�XP�UHWUDWR�VLPSOLILFDGR�GR�FLFOR�GH�'3�UHIHUHQWH�DR�3URMHWR�0HULYD��3RU�

TXHVW}HV� GH� VLJLOR� GDV� LQIRUPDo}HV�� VHUmR� RPLWLGRV� GDGRV� GHWDOKDGRV� VREUH� GDWDV� H� WHPSR� GH�

GXUDomR�HP�PHVHV�GDV�DWLYLGDGHV�UHDOL]DGDV�

��� +i�� SDUD� FDGD� SURJUDPD� GHVHQYROYLGR� QD�*0%�� XP�07&� � 0DVWHU� 7LPLQJ�&KDUW HVSHFLILFDQGR�R� WHPSR� H�R�PRPHQWR�GH�
DWXDomR�GH� FDGD� iUHD��&DGD�07&�SRVVXL� XP� WHPSR�SDGUmR�� Mi� HVSHFLILFDGR�� TXH� p� GHILQLGR� D� SDUWLU� GH XPD� IHUUDPHQWD�JOREDO��
FKDPDGD�GH�*9'3�� *OREDO�9HKLFOH�'HYHORSPHQW�3URFHVV��TXH�VH�FRQVWLWXL�HP�XP�PpWRGR�GH�JHUHQFLDPHQWR�GR�'3��1D�*0&�
FRPR� XP� WRGR�� DV� IDVHV� GR� SURMHWR� VmR� GHWHUPLQDGDV� SHOR� *9'3�� H� FRQWHPSOD� GHVGH� D� IDVH� LQLFLDO� GR� SURMHWR� DWp� D� IDVH� GH�
SURGXomR� QDV� SODQWDV� (VVD� IHUUDPHQWD� SRGH� VHU� DGDSWDGD� SDUD� SURMHWRV�PDLRUHV� RX�PHQRUHV�� 2� TXH� VH� ID]� p� REVHUYDU� TXDO� D�
FRPSOH[LGDGH�H�FRQWH~GR�GR�SURMHWR�H�SURPRYHU�DMXVWHV�QHVWH�*9'3��DPSOLDQGR�RX�UHGX]LQGR�R�Q~PHUR�H�R�WHPSR�GDV�WDUHIDV�
�*0%B(���
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���

2�FLFOR�GH�'3��H[SOLFLWDGR�QR�4XDGUR������SRGH�VHU�GHVFULWR�FRPR�FRPSUHHQGHQGR�GRLV�

PRPHQWRV�� SULPHLUR�� TXH� DEUDQJH� XPD� IDVH� PDLV� FRQFHLWXDO�� DTXL� GHQRPLQDGD� FRPR�

3ODQHMDPHQWR� GR� 3URJUDPD� � )DVH� ��� H� R� VHJXQGR�� GH� ([HFXomR� GR� 3URJUDPD�� (VVH� VHJXQGR�

PRPHQWR�WHP�LQtFLR�TXDQGR�D�iUHD�GH�'HVLJQ ID]�D�OLEHUDomR�GD�SULPHLUD�VXSHUItFLH�PDWHPiWLFD�

SDUD� D�(QJHQKDULD��$�SDUWLU� GH� HQWmR�� R�SURMHWR� p�� GH� FHUWD� IRUPD�� FRQJHODGR�� H� WDQWR�R�YHtFXOR�

FRPR�RV�FRPSRQHQWHV�SDUD�D�SURGXomR�WRUQDP�VH�ItVLFRV��e�FRP�R�LQtFLR�GHVVD�IDVH�TXH�FRPHoD�D�

VHU�FURQRPHWUDGR�R�WHPSR�GH�GHVHQYROYLPHQWR�GR�SURMHWR��7UDWD�VH�GH�XP�SHUtRGR�HVVHQFLDOPHQWH�

GH� LPSOHPHQWDomR� H� H[HFXomR� TXH� HQYROYH� YiULDV� HWDSDV�� ���� &RQWLQXLGDGH� GDV� DWLYLGDGHV� GH�

3ODQHMDPHQWR� � )DVH� ��� ���� (QJHQKDULD� GR� 3URGXWR�� ���� (QJHQKDULD� GD� 0DQXIDWXUD�� H� ����

3URGXomR�

e� LPSRUWDQWH� FRQVLGHUDU� TXH� Ki� XPD� IDVH� DQWHULRU� D� HVWDV� LOXVWUDGDV� QR� &LFOR� GH�

'HVHQYROYLPHQWR� GR� 3URGXWR�� XPD� SUp�IDVH�� QmR�PHQRV� LPSRUWDQWH�� GHQRPLQDGD� 'HILQLomR� GR�

&RQFHLWR GR� SURGXWR�� (VWD� IDVH� DQWHFHGH� D� HWDSD� GH� 3ODQHMDPHQWR� GR� 3URJUDPD� � )DVH� �� H�

FDUDFWHUL]D� R� SHUtRGR� HP� TXH� QDVFHP� DV� LGpLDV� DFHUFD� GR� SURJUDPD�� GDQGR� RULJHP� D� XP� SUp�

SURMHWR��$�IDVH�GH�'HILQLomR�GR�&RQFHLWR�QmR�HVWi�HVSHFLILFDGD�QR�07&��YLVWR�TXH�DV�DWLYLGDGHV�

UHDOL]DGDV� QHVWH� SHUtRGR� HVWmR� DLQGD� HP� IDVH� GH� PDWXUDomR�� 2X� VHMD�� Ki� DWLYLGDGHV� VHQGR�

UHDOL]DGDV�� Ki� LQ~PHUDV� iUHDV� HQYROYLGDV��PDV� QmR� VH� WUDWD� DLQGD� GH� XP� SURJUDPD� HVWUXWXUDGR��

YLVWR� TXH� DLQGD� QmR� IRL� DSURYDGR� SHOD� HPSUHVD����� 7UDWD�VH� HVVHQFLDOPHQWH� GH� XP� SHUtRGR� GH�

FRQFHLWXDomR�H�GHILQLo}HV�DFHUFD�GR�SUy[LPR�SURMHWR�

&RPR�SXGHPRV�YHU�QD�VHomR������QHVVH�SHUtRGR�FRPHoDUDP�DV�GLVFXVV}HV�SUHOLPLQDUHV�

VREUH�RV�GHULYDWLYRV�D�VHUHP�FULDGRV�QR�%UDVLO�D�SDUWLU�GD�SODWDIRUPD�UHIHUHQWH�DR�1RYR�&RUVD��(�

VH� OHYDQWRX� D� KLSyWHVH� GH�� DR� LQYpV� GH� VH� ID]HU� XP�1RYR�&RUVD�:DJRQ�� FRQVWUXLU� XPD� YHUVmR�

PLQLYDP��3RUWDQWR��R�SHUtRGR�TXH�VH�VXFHGHX�D�HVVD�GHILQLomR�YLVDYD�DPDGXUHFHU�HVVD�LGpLD��TXH��

DOLiV��WHULD�TXH�VHU�DSURYDGD�SRU�LQVWkQFLDV�LQWHUQDFLRQDLV�

2XWUR�SRQWR�D�FRQVLGHUDU�p�TXH�R�FLFOR�GH�'3�GD�*0%�QmR�FRUUHVSRQGH�D�XPD�HVWUXWXUD�

OLQHDU�� 2� 4XDGUR� ���� UHIRUoD� HVVD� WHVH�� DR� PRVWUDU� TXH� DV� DWLYLGDGHV� DOL� UHSUHVHQWDGDV� VH�

VREUHS}HP�QR� WHPSR��+i�XPD�JUDQGH� LQWHJUDomR�H� LQWHUDomR�HQWUH� WRGDV�DV�iUHDV��TXH�LUi�YDULDU�

HP�LQWHQVLGDGH�GHSHQGHQGR�GR�HVWiJLR�HP�TXH�R�SURMHWR�VH�HQFRQWUDU��7UDWD�VH�GH�XPD�HQJHQKDULD�

VLPXOWkQHD�� TXH� LUi� JDUDQWLU� D� ERD� SHUIRUPDQFH� GXUDQWH� R� GHVHQYROYLPHQWR� GR� SURMHWR��



���

IDYRUHFHQGR� D� UHDOL]DomR� GH� PXGDQoDV� QR� FXUWR� SUD]R�� TXDQGR� QHFHVViULDV�� DVVLP� FRPR� R�

FXPSULPHQWR� GR� FURQRJUDPD� HVSHFLILFDGR�� +i� QD� FRUSRUDomR� *HQHUDO� 0RWRUV� XPD� PHWD�

HVWLSXODGD�HP����PHVHV�SDUD�FRQFOXLU�WRGR�R FLFOR�GH�GHVHQYROYLPHQWR�GH�XP�YHtFXOR�QRYR����

1DV� SUy[LPDV� VXEVHo}HV�� VHJXH� XP� GHWDOKDPHQWR� VREUH� DV� IDVHV� GR� SURFHVVR� GH� '3�

HYLGHQFLDGDV�QR�4XDGUR������$WHQomR�HVSHFLDO�VHUi�GDGD�DR�WLSR�GDV�DWLYLGDGHV�UHDOL]DGDV�HP�FDGD�

XPD� GDV� HWDSDV�� FRP� PHQomR� DFHUFD GRV� DYDQoRV� TXH� R� 3URMHWR� 0HULYD� UHSUHVHQWRX� SDUD� D�

DPSOLDomR� GDV� FRPSHWrQFLDV� GD� HQJHQKDULD� GD� *0%�� YLV�j�YLV� DV� SUiWLFDV� TXH� YLQKDP� VHQGR�

UHDOL]DGDV�QR�SDtV��2X�VHMD��R�TXH�R�SURMHWR�LQWURGX]LX�GH�QRYR�QD�*0%�

����3ODQHMDPHQWR�� )DVH��

$�SULPHLUD�IDVH�GR�3ODQHMDPHQWR�GR�SURJUDPD�WHP�LQtFLR�FRP�D�$SURYDomR�GR�3URJUDPD�

SHODV� LQVWkQFLDV� UHVSRQViYHLV��$VVLP�FRPR�RFRUUH�GXUDQWH�R�SHUtRGR�GH�'HILQLomR�GR�&RQFHLWR��

QmR� Ki� XP� SUD]R� GHILQLGR� GHOLPLWDQGR� D� DWXDomR� GHVVD� IDVH�� WDQWR� TXH� HVWH� SHUtRGR� QmR� p�

FRQWDELOL]DGR�QR�OHDG�WLPH ILQDO��WHPSR�GH�GHVHQYROYLPHQWR���1HVWH�FDVR��R�WHPSR�JDVWR�LUi�YDULDU�

VHJXQGR�R�SURMHWR�HP�TXHVWmR��VH�IRU�GH�JUDQGH�LPSRUWkQFLD�QD�HPSUHVD��HOH�WHUi�D�SULRULGDGH�GDV�

GHPDLV�iUHDV�HQYROYLGDV��R�TXH�VLJQLILFD�TXH�R�WHPSR�JDVWR�QD�GHILQLomR�H�DSURYDomR�GR�SURMHWR�

VHUi�PDLV�UiSLGR�

7DO�SULRULGDGH�RFRUUHX�FRP�R�SURJUDPD�GR�0HULYD��$R� WRGR�� IRUDP�JDVWRV�FHUFD�GH����

PHVHV�QHVWD�IDVH��TXH�WHYH�LQtFLR�FRP�D�$SURYDomR�GR�3URJUDPD�H�VH�HQFHUURX�FRP�D�OLEHUDomR��

SRU�SDUWH�GD�iUHD�GH�'HVLJQ��GD�SULPHLUD�VXSHUItFLH�PDWHPiWLFD�SDUD�D�HQJHQKDULD��UHIHUHQWH�DRV�

GHVHQKRV�GD�SDUWH�H[WHULRU�GR�YHtFXOR�

(VVD�SULPHLUD� IDVH�GH�3ODQHMDPHQWR�HQYROYH�XPD� LQWHUDomR�JUDQGH�HQWUH� WRGDV�DV�iUHDV�

OLJDGDV�DR�'3��YLVWR�TXH�VH�FDUDFWHUL]D�SRU�XP�H[WHQVR�WUDEDOKR�GH�GHWDOKDPHQWR�GR�SUp�SURMHWR��

TXH�Mi�LQFOXL�R�FRQFHLWR�GR�YHtFXOR��DWp�WUDQVIRUPi�OR�HP�XP�SURMHWR�FRPSOHWR��3RUWDQWR��HQYROYH�

GHILQLo}HV� TXDQWR� D� OD\RXW GR� YHtFXOR�� HVWLOR� �DSDUrQFLD� LQWHUQD� H� H[WHUQD��� GLPHQV}HV��

FRPSRQHQWHV��FXVWRV��HWF��(�p�LPSRUWDQWH�TXH�QHVVH�PRPHQWR�KDMD�D�SDUWLFLSDomR�GDV�YiULDV�iUHDV�

GD�HPSUHVD��SDUD�TXH�DV� LQIRUPDo}HV�H� LQSXWV UHODWLYRV�DR�SURGXWR�SRVVDP�VHU� LQFRUSRUDGRV�QR�

��� 'XUDQWH�D�IDVH�GH�'HILQLomR�GR�&RQFHLWR�JHUDOPHQWH�QmR�VH�LQYHVWHP�PXLWRV�UHFXUVRV�HP�PDWHULDLV�H�IHUUDPHQWDO��XPD�YH]�TXH�
DLQGD�QmR�RFRUUHX�D�$SURYDomR�GR�3URJUDPD��+i�GHVSHVDV�QHVWH�SHUtRGR��PDV�QmR�Ki�LQYHVWLPHQWRV��8PD�YH]�DSURYDGR�R�SURMHWR��
DV�GHVSHVDV�VHUmR�FRQWDELOL]DGDV�QR�FXVWR�WRWDO�GR�SURMHWR��2�TXH�QmR�p�FRQWDELOL]DGR�p�R�WHPSR��TXH�SDVVD�D�VHU�FRQWDGR�D�SDUWLU�
GR�PRPHQWR�TXH�R�3URJUDPD�VHJXH�SDUD�D�VXD�H[HFXomR�
��� 1HVWH� FDVR�� D�PHWD� GH� ���PHVHV� QmR� FRQWDELOL]D� R� WHPSR� JDVWR� QDV� HWDSDV� GH�'HILQLomR� GR�&RQFHLWR�� GH� 3ODQHMDPHQWR� GR�
3URJUDPD� � )DVH� �� H� PHVPR� GH� &RUULGD� 3LORWR�� HP� TXH� R� SURMHWR� Mi� VH� HQFRQWUD� FRQFOXtGR�� UHVWDQGR� VRPHQWH� DWLYLGDGHV� GH�
DFRPSDQKDPHQWR�H�FRUUHo}HV�ILQDLV�



���

SURMHWR�GHVGH�R�LQtFLR��HYLWDQGR�GHVWD�IRUPD�DWLYLGDGHV�SRVWHULRUHV�GH�UHWUDEDOKR��HP�IDVHV�PDLV�

DYDQoDGDV�GR�GHVHQYROYLPHQWR�

1mR�REVWDQWH�HVVD� IDVH� WHQKD�HQYROYLGR�D�DWXDomR�GH� LQ~PHUDV�iUHDV�GD�*0%��SRGH�VH�

GL]HU� TXH� GXDV� HP� HVSHFLDO� WLYHUDP�SDSHO�SURHPLQHQWH� H�SDUWLFLSDomR�EDVWDQWH� LQWHQVD�� TXH� VmR�

3ODQQLQJ H�'HVLJQ��GHWDOKDGDV�D�VHJXLU�

$�iUHD�GH�3ODQQLQJ HQFRQWUD�VH�RUJDQL]DGD�PDWULFLDOPHQWH�H�VH�GLYLGH�HP�GRLV�JUXSRV��

R�0DUNHWLQJ (VWUDWpJLFR��H�R�JUXSR�FKDPDGR�GH�59/(�� 5HJLRQDO�9HKLFOH�/LQH�([HFXWLYH�

2�0DUNHWLQJ (VWUDWpJLFR� p� UHVSRQViYHO� SHODV�SHVTXLVDV�GH�PHUFDGR�H�SHORV�HVWXGRV�GH�

SURVSHFomR� �IRUHFDVW��� TXH� ID]HP� SUHYLVmR� H� WUDoDP� WHQGrQFLDV� SDUD� RV� SUy[LPRV� ��� DQRV�����

3RUWDQWR�� DWXD� LQWHQVDPHQWH� QDV� IDVHV� GH� GHILQLomR� GRV� SURGXWRV�� DQWHFHGHQGR� R� SHUtRGR� GH�

DSURYDomR�GR�SURJUDPD�

3RU� VXD� YH]�� RV� 59/(¶V� ID]HP� D� DSURYDomR�� FRRUGHQDomR� H� LPSOHPHQWDomR� GRV�

SURJUDPDV�QD�*0%��(OHV�VmR��GH�FHUWD�IRUPD��FRQVLGHUDGRV�RV�³GRQRV´�GDV�SODWDIRUPDV�QD�*0%��

XPD�YH]�TXH�HOHV�DFRPSDQKDP�H�VXSHUYLVLRQDP�R�GHVHQYROYLPHQWR�GR�SURJUDPD�GR�LQtFLR�DWp�R�

PRPHQWR�GD�SURGXomR��3DUD�FDGD�SODWDIRUPD��� p�IRUPDGR�XP�&RUH�7HDP��FRP�UHSUHVHQWDQWHV�GH�

GLYHUVDV� iUHDV� GD� *0%� �3HVTXLVD� GH� 0HUFDGR��0DUNHWLQJ�� 0DWHULDLV�� 'HVLJQ�� (QJHQKDULD� GR�

3URGXWR�� (QJHQKDULD� GH� 0DQXIDWXUD�� 3DUWH� GH� 3URGXomR�� 9HQGDV�&RPHUFLDO�� 3yV�9HQGDV� H�

6HUYLoRV�� &RPSUDV�� )LQDQoDV��� TXH�� VLPXOWDQHDPHQWH�� DFRPSDQKDP� R� GHVHQYROYLPHQWR� GRV�

SURMHWRV� FRQGX]LGRV�QD� HPSUHVD��(VVH�&RUH�7HDP p�FRRUGHQDGR�SRU� UHSUHVHQWDQWHV�GD�iUHD�GRV�

59/(¶V�� 6HPDQDOPHQWH�� R� JUXSR� VH� UH~QH� SDUD� DQDOLVDU� RV� SURJUDPDV� HP� DQGDPHQWR� �FRP�

HQIRTXH�SRU�SODWDIRUPDV���YHULILFDP�SUREOHPDV�D�VHUHP�UHVROYLGRV��DUWLFXODP�HVWUDWpJLDV�IXWXUDV�H�

GHILQHP� D� PHOKRU� IRUPD� SDUD� RSHUDFLRQDOL]i�ODV�� SRU� iUHDV� HQYROYLGDV�� (P� VHJXLGD�� FDGD�

UHSUHVHQWDQWH� VDL� GHVWD� HVWUXWXUD�� HQWmR�PDWULFLDO�� H� YROWD� SDUD� VXD� iUHD� IXQFLRQDO��$RV�59/(¶V�

FDEH� D� IXQomR�GH� VLQDOL]DU� HP�TXDO�GLUHomR� WDLV HTXLSHV�GHYHP�VHJXLU�� HP�FRQFRUGkQFLD�FRP�R�

��� $V�DYDOLDo}HV�GH�SURVSHFomR�VmR�UHDOL]DGDV�HP�YiULDV�PRQWDGRUDV SHUWHQFHQWHV�j�*0&�H�RV�UHVXOWDGRV�HP�JHUDO�DSRQWDP�SDUD�
XPD�VLQHUJLD�JUDQGH�HQWUH�PHUFDGRV��7DLV�UHVXOWDGRV�UHIRUoDP�D�FRQFHSomR�GH�TXH�QmR�ID]�VHQWLGR�GHVHQYROYHU�SURGXWRV�QR�%UDVLO��
RX� HP� TXDOTXHU� RXWUD� UHJLmR�� H� GHSRLV� UHSURGX]LU� HVVH� GHVHQYROYLPHQWR� HP� RXWURV� ORFDLV�� 3RUWDQWR�� VmR� FDGD� YH]�PDLRUHV� DV�
SUHFDXo}HV� WRPDGDV� SDUD� TXH� R� WUDEDOKR� HQWUH� DV� UHJL}HV� VHMD� FRQGX]LGR� GH� IRUPD� DOLQKDGD�� HYLWDQGR� TXH� DV� DWLYLGDGHV� VHMDP�
GXSOLFDGDV� GH� IRUPD� GHVQHFHVViULD�� SRU� PDLV� GH� XPD� UHJLmR�� (P� RXWUDV� SDODYUDV�� WUDWD�VH� GH� XPD� WHQGrQFLD� TXH� FRUURERUD� R�
FRQFHLWR� GH� HVWUDWpJLD� GH� SODWDIRUPDV� JOREDLV�� D� PHGLGD� HP� TXH� R� REMHWLYR� SDVVD� D� VHU� UHGX]LU� RV� FXVWRV� H� WHPSR� GH�
GHVHQYROYLPHQWR� GH� XP� SURGXWR�� FRP� PDLRU� FRPXQL]DomR� HQWUH� RV� SURMHWRV�� 'HWDOKHV� VREUH� D� HVWUDWpJLD� GH� SODWDIRUPDV� VmR�
HQFRQWUDGRV�QR�&DStWXOR���
��� 1HVVD�HVWUXWXUD��R�FRQFHLWR�GH�SODWDIRUPD�p�EDVWDQWH�DPSOR��SRLV��j�PHGLGD�TXH�VmR�JHUDGRV�RV�GHULYDWLYRV��RX�VHMD��GLIHUHQWHV�
ERG\ VW\OHV��FDUURFHULDV���R�YHtFXOR�SDVVD�D�VHU�WUDWDGR�FRPR�XPD�QRYD�SODWDIRUPD� XPD�YH]�TXH�HOH�FRPHoD�D�WHU�TXDVH�TXH�YLGD�
SUySULD� QD� *0%�� (P� WHUPRV� RUJDQL]DFLRQDLV�� Ki� HP� PpGLD� GXDV� SHVVRDV�� YLQFXODGRV� DRV� 59/(¶V�� UHVSRQViYHLV� SRU� FDGD�
SODWDIRUPD��3RUpP��PDWULFLDOPHQWH��HVWH�JUXSR�UH~QH�UHSUHVHQWDQWHV�GDV�YiULDV�iUHDV��TXH�ID]HP�SDUWH�GR�&RUH�7HDP�



���

TXH� IRL� GHFLGLGR� HP� FRPXP� DFRUGR� HQWUH� WRGDV� DV� iUHDV�� (P� OLQKDV� JHUDLV�� R� 59/(� YDL�

LPSOHPHQWDU�R�SURMHWR��GH�DFRUGR�FRP�R�TXH�IRL�GHFLGLGR�SHOR�&RUH�7HDP�

(VWH� WLSR� GH� RUJDQL]DomR�59/(¶V� H[LVWH� QD�*0&� FRPR� XP� WRGR�� QmR� KDYHQGR� WDQWDV�

GLIHUHQoDV� TXDQWR� j� DWXDomR� GRV� JUXSRV� HQWUH� XQLGDGHV��2� TXH�PXGD� p� D� IRUPD�FRPR�D� HTXLSH�

GHYH�VLQFURQL]DU�R�YROXPH�GDV�DWLYLGDGHV�IUHQWH�DRV�SURMHWRV�Mi�HP�DQGDPHQWR��'H�IRUPD�JHUDO��R�

3URMHWR� 0HULYD� QmR� DOWHURX� D� IRUPD� GH� DJLU� GD� iUHD� GRV� 59/(¶V�� SRUpP� FRQWULEXLX� SDUD�

DSHUIHLoRDU�DV�SUiWLFDV�GH�WUDEDOKR�HP�UHODomR�jTXHODV�DGRWDGDV�QD�2SHO��6HJXQGR�REVHUYDGR�

³'XUDQWH�R�SURMHWR�0HULYD��RFRUUHX�XPD�JUDQGH�LQWHUDomR�HQWUH�R�&RUH 7HDP�GD�SODWDIRUPD�
0HULYD�FRP�YiULRV�SURILVVLRQDLV�GD�(XURSD�>2SHO@��PXLWRV�GRV�TXDLV�ILFDUDP�WHPSRUDULDPHQWH�
LQVWDODGRV�QR�%UDVLO��DWXDQGR�FRQMXQWDPHQWH��(VWD�LQWHUDomR�PXGRX�D�PDQHLUD�GH�DJLU�GHVWH�

JUXSR�QR�GLD�D�GLD��FULDQGR�VLQHUJLDV�H�WURFDQGR�H[SHULrQFLDV�QD�FRUSRUDomR��,VWR�WURX[H�PXLWD�
PDWXULGDGH�SDUD�D RUJDQL]DomR��HP�WHUPRV�WDPEpP�GH�QHJRFLDomR�H�FRQYHQFLPHQWR´��*0%B(�

3RU�VXD�YH]��D�DWXDomR�GD iUHD�GH�'HVLJQ��� RFRUUH�DLQGD�QD�IDVH�SUHOLPLQDU�GR�FLFOR�GH�

'3�� TXH� FDUDFWHUL]D� R� LQtFLR� GD� FULDomR� GR�&RQFHLWR� GR�9HtFXOR��0DV�� QR�PRPHQWR� HP� TXH� R�

SURJUDPD� JDQKD� LQWHUHVVH� GHQWUR� GD� HPSUHVD�� D� iUHD� FRPHoD� D� LQWHUDJLU� FRP� DV� GHPDLV� iUHDV��

&RPHoD� FRP� 0DUNHWLQJ (VWUDWpJLFR� �iUHD� GH� 3ODQQLQJ��� TXH� GDUi� VXSRUWH� HP� UHODomR� jV�

FDUDFWHUtVWLFDV� D� VHUHP� LQFRUSRUDGDV� QR� SURGXWR�� FRP� EDVH� QDV� SHUFHSo}HV� GR� FRQVXPLGRU� H�

DQiOLVH� GD� FRQFRUUrQFLD�� 8PD� YH]� GLUHFLRQDGR� R� WHPD� GR� 'HVLJQ�� DV� HQJHQKDULDV� �SURGXWR� H�

PDQXIDWXUD�� SDVVDP� D� VH� HQYROYHUHP� QR� SURMHWR�� FRP� UHXQL}HV� IUHT�HQWHV� FXMD� ILQDOLGDGH� p�

WUDQVPLWLU�GDGRV�WpFQLFRV�TXH�GHYHP�VHU�LQFRUSRUDGRV��GH�IRUPD�D�HYLWDU�R�UHWUDEDOKR�SRVWHULRU�j�

OLEHUDomR��&RQIRUPH�FRORFDGR�

³2�SURSyVLWR�p�TXH�D�iUHD�GH�'HVLJQ�VH�FHUWLILTXH�GH�TXH�DV�PRGLILFDo}HV�GH�DSDUrQFLD�IHLWDV�QR�
SURMHWR�Mi�HVWHMDP�LQFRUSRUDQGR�WRGRV�RV�UHTXLVLWRV�WpFQLFRV�TXH�DV�iUHDV�SUHFLVDP�H�RV�FULWpULRV�

TXH�GHYHP�VHU�DGLFLRQDGRV´��*0%B(��

$� DWXDomR� GD� iUHD� GH�'HVLJQ QR�3URMHWR�0HULYD� FRPHoRX� QR� ILQDO� GH� ������ TXDQGR� D�

*0%�DLQGD�SHQVDYD�HP�FULDU�XPD�VWDWLRQ�ZDJRQ D�SDUWLU�GD�SODWDIRUPD�&RUVD�*HUDomR�,,,��(VVD�

LGpLD�IRL�HYROXLQGR�DWp�VH�GHFLGLU�SRU�XP�YHtFXOR�PLQLYDQ��$�*0%�SDVVRX�HQWmR�D�WUDEDOKDU�QHVWH�

��� $�iUHD�GH�'HVLJQ GD�*0%�H[LVWH�Ki����DQRV�H�DWXDOPHQWH�HPSUHJD�FHUFD�GH����IXQFLRQiULRV��HQWUH�PHQVDOLVWDV�H�KRULVWDV��1R�
SDVVDGR��HVVH�GHSDUWDPHQWR�HUD�FKDPDGR�GH�(VWLOR��XPD�YH]�TXH�DV�DWLYLGDGHV�UHDOL]DGDV�HVWDYDP�PDLV�YROWDGDV�DR�GHVHQKR�GH�
IRUPDV�ItVLFDV�TXH�HUDP�HQWUHJXHV�j�HQJHQKDULD�SDUD�H[HFXWDU�R�WUDEDOKR��&DEH�FRQVLGHUDU�TXH�RV�YHtFXORV�GD�*0%�DSUHVHQWDYDP�
XP� ORQJR� FLFOR� GH� YLGD� H� RV� SURJUDPDV� GH�PRGLILFDomR� HUDP� HP� FLPD� GRV� SURGXWRV� H[LVWHQWHV�� GR� WLSR� IDFH�OLIW�� H�PHQRV� QD�
VXEVWLWXLomR�GHVWHV��0DLV�UHFHQWHPHQWH�R�QRPH�IRL�DOWHUDGR�SDUD�GHSDUWDPHQWR�GH�'HVLJQ��YLVWR�TXH��DOpP�GDV�DWLYLGDGHV�UHODWLYDV�
DR�HVWLOR�GR�YHtFXOR��R�GHSDUWDPHQWR�SDVVRX�D�IRUQHFHU� LQIRUPDo}HV� WpFQLFDV�GH�SURMHWR��TXH�VmR�GHILQLGDV�HP�FRQMXQWR�FRP�DV�
HQJHQKDULDV� GD� HPSUHVD� �SURGXWR� H� PDQXIDWXUD�� H� FRP� RV� IRUQHFHGRUHV� GH� FRPSRQHQWHV� GD� SDUWH� HVWpWLFD� GR� YHtFXOR�� (VVD�
PXGDQoD� IRL� UHVXOWDGR� GD� FRQFRUUrQFLD� H� GD� QHFHVVLGDGH� GH� UHVSRVWD� UiSLGD� DR� PHUFDGR�� TXH� LPSOLFRX� PDLRU� UHQRYDomR� H�
VXEVWLWXLomR�GH�SURGXWRV �IRQWH��HQWUHYLVWDV��
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QRYR�FRQFHLWR��SULPHLUDPHQWH�DSHQDV�SDUD�R�PHUFDGR�EUDVLOHLUR��2�LQWHUHVVH�GD�2SHO�SHOR�PRGHOR�

GHX� PDLV� IRUoD� DR� SURMHWR�� DPSOLRX� D� HVFDOD� GH� SURGXomR� H�� FRPR� FRQVHT�rQFLD�� UHVXOWRX� HP�

PDLRU� OLEHUGDGH� GH� FULDomR� SRU� SDUWH� GR� 'HVLJQ�� DR� SDVVR� TXH� DPSOLRX� D� FRPSOH[LGDGH� GR�

WUDEDOKR��0DV�TXDO�IRL�GH�IDWR�D�SDUWLFLSDomR�GH�DPEDV�DV�RUJDQL]Do}HV�HP�WHUPRV�GD�GHILQLomR�GR�

'HVLJQ"

$Wp�D�UHDOL]DomR�GD�SULPHLUD�FOtQLFD��TXH�RFRUUHX�HP�������D�*0%�DWXRX�VR]LQKD��(VVD�

FOtQLFD�� UHDOL]DGD� VLPXOWDQHDPHQWH�QR�%UDVLO� H�QD�(XURSD��GHX�XP�UHVXOWDGR�EDVWDQWH�SRVLWLYR�H�

VLQDOL]RX�TXH�VH�WUDWDYD�GH�XP�SURGXWR�FRP�ERD�DFHLWDomR�HP�DPERV�RV�PHUFDGRV��8PD�YH]�WHQGR�

YDOLGDGR�WDO�FRQFHLWR��D�2SHO�VH�LQWHJURX�QD�HTXLSH�H�D�DWXDomR�QR�SURMHWR�SDVVRX�D�VHU�FRQMXQWD��

$R� WRGR�� IRUDP� IHLWDV� GXDV� FOtQLFDV�� D� VHJXQGD� RFRUUHX� HP������� WDPEpP�DEUDQJHQGR�%UDVLO� H�

(XURSD��UHIRUoDQGR�DLQGD�PDLV�D�SUHIHUrQFLD�GR�FRQVXPLGRU�SRU�XP�YHtFXOR�PLQLYDQ�

$�LQWHUDomR�*0%�H�2SHO�IRL�LQWHQVD�QR�SHUtRGR�TXH�VXFHGHX�D�$SURYDomR�GR�3URJUDPD��

KDYHQGR� UHXQL}HV� VHPDQDLV� FRP� YtGHR� H� WHOHFRQIHUrQFLDV� SDUD� WUDWDUHP� DSHQDV� GH� DVVXQWRV� GH�

GHVLJQ��LQGHSHQGHQWH�GDV�TXHVW}HV�GDV�HQJHQKDULDV�GH�SURGXWR�H�GD�PDQXIDWXUD�

'HSRLV� GH� DSURYDGR� R� SURJUDPD�� H� FRP� R� LQtFLR� GD� IDVH� LQLFLDO� GH� 3ODQHMDPHQWR� GR�

3URJUDPD�� R� GHSDUWDPHQWR� GH�'HVLJQ SDVVRX� D� WUDEDOKDU� QD� YDOLGDomR� GH� WXGR� DTXLOR� TXH� HUD�

DSDUHQWH�QR�YHtFXOR��R�TXH�LQFOXL�WDQWR�D�VXSHUItFLH�LQWHUQD�FRPR�H[WHUQD��LQFRUSRUDQGR�QR�3URMHWR�

0HULYD� RV� FULWpULRV� WpFQLFRV� GH� HQJHQKDULD� GH� SURGXWR�� FDUURFHULD� H� PDQXIDWXUD�� 7UDWRX�VH� GH�

FRQVWUXLU�XPD�VXSHUItFLH�PDWHPiWLFD�TXH�UHSUHVHQWD�R�SURGXWR�GHSRLV�GH�HVWDPSDGR��$�SDUWLU�GD�

FRQVWUXomR�GHVVD�VXSHUItFLH��D� LQIRUPDomR�p� WUDQVPLWLGD�SDUD�D�HQJHQKDULD��&RP�D�OLEHUDomR�GRV�

GHVHQKRV�� WHP�LQtFLR�D�FRQWDJHP�GR WHPSR�UHIHUHQWH�DR�FLFOR�GH�'3��(VWH�SHUtRGR�HQYROYH�XPD�

DWXDomR� EDVWDQWH� LQWHQVD� SRU� SDUWH� GD� HTXLSH� GR�'HVLJQ�� 3RUpP�� FRP� D� HPLVVmR� GD� LQIRUPDomR�

VREUH� D� VXSHUItFLH� PDWHPiWLFD�� D� DWXDomR� GD� iUHD� GH� 'HVLJQ QR� SURMHWR� VH� UHGX]�

VLJQLILFDWLYDPHQWH�� KDYHQGR� VRPHQWH� XP� DFRPSDQKDPHQWR� GR� GHVHQYROYLPHQWR� GR� SURGXWR�

DWUDYpV�GD�HVWUXWXUD�FRRUGHQDGD�SHORV�59/(¶V��'D�PHVPD�IRUPD��D�LQWHUDomR�FRP�D�2SHO�SDVVRX�

D�VHU�PHQRV�IUHT�HQWH�

(P� WHUPRV� GH� *0%�� SUDWLFDPHQWH� WRGD� D� iUHD� GH� 'HVLJQ DWXRX� QR� 3URMHWR� 0HULYD��

GHYLGR�j�TXDQWLGDGH�GH�WUDEDOKR�TXH�UHSUHVHQWRX��,VVR�LPSOLFRX�JUDQGH�DSUHQGL]DJHP�ORFDO��WDQWR�

HP� WHUPRV� RUJDQL]DFLRQDLV FRPR� HP� UHODomR� j� DPSOLDomR� GRV� FRQKHFLPHQWRV� WpFQLFRV

UHTXHULGRV�
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1D� SDUWH� RUJDQL]DFLRQDO�� R� 3URMHWR� 0HULYD� FRQWULEXLX� SDUD� LQWHQVLILFDU� DV� SUiWLFDV� GH�

FRPXQLFDomR�HQWUH�DV�iUHDV�HQYROYLGDV��(VVD�H[SHULrQFLD�GHL[RX�FODUR�SDUD�D�HTXLSH�ORFDO�TXH��D�

SDUWLU� GD� LQWHJUDomR� HQWUH� DV� iUHDV�� YiULRV� SUREOHPDV� SRGHP� VHU� HYLWDGRV� DR� ORQJR� GR� SURMHWR��

$TXL� FRQVLGHUDQGR�TXH�R� WUDEDOKR�HP�FRQMXQWR�HQWUH�DV� HQJHQKDULDV�� FRPSUDV�H� IRUQHFHGRUHV���

FRQVLVWLX�QmR�VRPHQWH�HP�SDVVDU�DV�GHILQLo}HV�WpFQLFDV�GH�SURGXWR��PDV�VLP�HP�WHQWDU�HQFRQWUDU�

XP�SRQWR�GH�FRQYHUJrQFLD�HQWUH�R�TXH�R�'HVLJQ SODQHMRX�SDUD�R�SURGXWR�H�R�TXH�p�SRVVtYHO�GH�VHU�

IHLWR�WHFQLFDPHQWH��GH�IRUPD D�SUHVHUYDU�D�LQWHJULGDGH�GR�SURMHWR�

(P�WHUPRV�GR�FRQKHFLPHQWR�WpFQLFR��YiULRV�EUDVLOHLURV�IRUDP�SDUD�D�(XURSD�H�(8$�SDUD�

VHUHP� WUHLQDGRV� QR� FHQWUR� GH� WUHLQDPHQWR� GD� *0&�� HVSHFLILFDPHQWH� HP� UHODomR� DRV� QRYRV�

VRIWZDUHV��YROWDGRV�SDUD�FULDomR��H�TXH�ID]HP�PRGHODJHP�WULGLPHQVLRQDO�SUHOLPLQDU�H�FRQFHLWXDO��

4XDQGR�YROWDUDP�DR�%UDVLO��HVVH�WUHLQDPHQWR�DFDERX�VHQGR�GLVVHPLQDGR�SDUD�DV�GHPDLV�SHVVRDV�

GR�GHSDUWDPHQWR��7DPEpP�IRL�QHFHVViULD�D�DTXLVLomR�GH�QRYRV�HTXLSDPHQWRV�SDUD�GDU�VXSRUWH�jV�

QHFHVVLGDGHV�TXH�VH�FRORFDYDP��$OpP�GLVWR��KRXYH�XP�UHVLGHQWH�GD�2SHO�TXH�SHUPDQHFHX�SRU����

PHVHV� QR� %UDVLO�� VHQGR� TXH� �� GHVLJQHUV YLQKDP� D� FDGD� �� RX� �� PHVHV� SDUD� ID]HU� R�

DFRPSDQKDPHQWR�H�DV�UHYLV}HV�GR�SURMHWR��LQFRUSRUDQGR�GHPDQGDV�GR�PHUFDGR�HXURSHX�

$OpP�GD�DSUHQGL]DJHP�TXH�UHVXOWRX�GHVVD�LQWHUDomR�FRP�D�2SHO��D�*0%�S{GH�LQWHUDJLU�

FRP� HPSUHVDV� GH� 'HVLJQ +RXVH����� FRQWUDWDGDV� SDUD� DWXDU� QR� GHVHQYROYLPHQWR� GD� VXSHUItFLH�

PDWHPiWLFD� H[WHUQD� GR� 0HULYD�� $� *0%� DGPLQLVWURX� H� DFRPSDQKRX� WRGR� R� WUDEDOKR� GHVWDV�

HPSUHVDV� D� SDUWLU� GH� YLVLWDV�� GH� DQiOLVH� GRV� DUTXLYRV� PDWHPiWLFRV� H� QD� LQWHUPHGLDomR� FRP� RV�

GHPDLV�IRUQHFHGRUHV�

7DPEpP�p� LPSRUWDQWH�FRQVLGHUDU�TXH�R�HVWiJLR� LQLFLDO�GH�3ODQHMDPHQWR�GR�3URJUDPD� �

)DVH���PDUFRX�R�LQtFLR�GD�DWXDomR�GR�'HVLJQ�&HQWHU��RX�VHMD��GR�JUXSR�GH�SURILVVLRQDLV�FRPSRVWR�

SRU�FHUFD�GH�����SHVVRDV�QD�*0%��IRUPDGR�ORJR�DSyV�D�IDVH�GH�FRQFHLWXDomR�GR�3URMHWR�0HULYD��

(VWH�JUXSR�DWXRX�LQWHJUDOPHQWH�QD�H[HFXomR�GR�SURMHWR�0HULYD��VRE�D�FRRUGHQDomR�GH�XP�OtGHU�GH�

SURMHWR��SRU�FHUFD�GH����PHVHV��GHWDOKHV�QD�VHomR������

��� )RUQHFHGRUHV��QHVVH�FDVR��VmR�DTXHOHV�UHVSRQViYHLV�SRU�SHoDV��PyGXORV�H�VLVWHPDV��OLJDGDV�j�SDUWH�HVWpWLFD��H[WHUQD�H�LQWHUQD��
GR�YHtFXOR��)RUQHFHGRUHV�GD�SDUWH�PHFkQLFD�QmR�PDQWrP�FRQWDWR�FRP�D�iUHD�GH�'HVLJQ QHVVD�IDVH�LQLFLDO�GH�GHILQLomR�GR�SURMHWR�
��� 1RUPDOPHQWH�RV�FRQWUDWRV�FRP�HPSUHVDV�GH�'HVLJQ +RXVH��RX�VHMD��HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoRV�GH�HQJHQKDULD��RFRUUHP�
TXDQGR�RV�SURJUDPDV�VmR�JUDQGHV�H�QmR�Ki�UHFXUVRV�GLVSRQtYHLV��KRPHQV�KRUD��SDUD�H[HFXWi�ORV��,VWR�RFRUUHX�QR�3URMHWR�0HULYD��
YLVWR�TXH�D�TXDQWLGDGH�GH�VXSHUItFLHV�SDUD�VHUHP�GHVHQYROYLGDV�HOHWURQLFDPHQWH�IRL�PXLWR�JUDQGH��(VVD�SUiWLFD��GH�FRQWUDWDomR�GH�
'HVLJQ�+RXVH SDUD�GHVHQYROYHU�VXSHUItFLH�PDWHPiWLFD��p�EDVWDQWH�FRPXP�QD�FRUSRUDomR�*HQHUDO�0RWRUV�



���

����3ODQHMDPHQWR�� )DVH��

$�OLEHUDomR�GD�SULPHLUD�VXSHUItFLH�PDWHPiWLFD��D�TXDO�GHILQH�R�HVWLOR�GR�FDUUR��FROHWDGD�

SHOR�GHSDUWDPHQWR�GH�'HVLJQ D�SDUWLU�GH�XP�SURWyWLSR�HP�DUJLOD�HP�HVFDOD���SRU����PDUFD�R�LQtFLR�

GR�FRQJHODPHQWR�GR�SURMHWR�H�GR�SHUtRGR�HP�TXH�RV�FRPSRQHQWHV�SDUD�D�SURGXomR�SDVVDP�D�VH�

WRUQDU�ItVLFRV��$R�WRGR��HVWH�SHUtRGR�FRPSUHHQGHX����PHVHV�GH�WUDEDOKR��PDLV���PHVHV�GH�FRUULGD�

SLORWR�� H� FRQWRX� FRP� D� LQWHJUDomR� GH� WRGDV� DV� iUHDV� GR�&HQWUR�7HFQROyJLFR� GD�*0%�� DOpP�GR�

SHVVRDO�GD�2SHO����

$� )DVH� �� GR� 3ODQHMDPHQWR� REMHWLYD� GDU� SURVVHJXLPHQWR� jV� DWLYLGDGHV� LQLFLDGDV� DSyV� D�

$SURYDomR� GR� 3URJUDPD�� SRUpP� LQWHJUDQGR� GH� IRUPD� PDLV� LQWHQVLYD� RXWUDV� iUHDV� QR� SURMHWR��

FRQVLGHUDQGR�TXH�D�SDUWLU�GHVVD�IDVH�RV�FRPSRQHQWHV�SDUD�D�SURGXomR�WRUQDP�VH�ItVLFRV��,PSOLFD�

WDPEpP�D�FRQWLQXLGDGH�GR�WUDEDOKR�UHIHUHQWH�j� OLEHUDomR�GD�VXSHUItFLH�PDWHPiWLFD�ILQDO��TXH�LUi�

GHILQLU�R�HVWLOR�GR�YHtFXOR��LQFRUSRUDQGR�D�GHVFULomR�GRV�FULWpULRV�GH�HQJHQKDULD�TXH�WrP�TXH�VHU�

DWHQGLGRV�QR�SURMHWR�H�SURPRYHQGR�D�LQWHUDomR�FRP�DV�GHPDLV�iUHDV�HQYROYLGDV�QHVVD�GHILQLomR�

1mR�SRU�DFDVR��DVVLP�TXH�Ki�D�$SURYDomR�GR�3URJUDPD��)DVH���GR�3ODQHMDPHQWR���WHP�

LQtFLR�D�1RPHDomR�GRV�)RUQHFHGRUHV�TXH�DWXDUmR�QR�SURMHWR��(VVD�DWLYLGDGH�p�GH�UHVSRQVDELOLGDGH�

GD� iUHD� GH� FRPSUDV�� TXH� VH� XWLOL]D� GH� LQIRUPDo}HV� GHWDOKDGDV� VREUH� R� SURGXWR�� HP� TXH� VmR�

GHVFULWDV�DV�HVSHFLILFDo}HV� WpFQLFDV�GDV�SHoDV�� IRUQHFLGDV�SHOD�iUHD�GH�HQJHQKDULD� �QmR�FRQVWD�R�

GHVHQKR� ItVLFR� GD� SHoD�� DSHQDV� VXD� GHVFULomR��� 2V� FULWpULRV� XWLOL]DGRV� QD� HVFROKD� GRV�

IRUQHFHGRUHV�� TXH� QR� SDVVDGR� VH� SDXWDYD� DSHQDV� QR� IDWRU� SUHoR�� DWXDOPHQWH� LQFRUSRUDP� QRYRV�

HOHPHQWRV� TXH� VmR�� WHFQRORJLD� GR� IRUQHFHGRU�� TXDOLGDGH� GR� VHUYLoR� VHJXQGR� RV� SDGU}HV� GD�

HPSUHVD� H� WHPSR�GH�GHVHQYROYLPHQWR��$�FRWDomR�GRV� IRUQHFHGRUHV�QR�PHUFDGR�PXQGLDO�RFRUUH�

FRP� EDVH� QHVVHV� TXDWUR� FULWpULRV�� 9DOH� GL]HU� TXH� R� SURFHVVR� GH� FRPSUDV� GD�*0&� UHTXHU� XPD�

FRWDomR� JOREDO�� LQGHSHQGHQWHPHQWH� GH� RQGH� VHUi� SURGX]LGR� RX� GHVHQYROYLGR� R� SURMHWR��0HVPR�

SDUD� SURMHWR� DSHQDV� ORFDO�� D� FRWDomR� GH� SUHoRV� p� VHPSUH� LQWHUQDFLRQDO��4XHVW}HV� GH� ORJtVWLFD� H

LPSRUWDomR� DFDEDP� EHQHILFLDQGR� IRUQHFHGRUHV� TXH� SRVVXHP� EDVH� GH� IRUQHFLPHQWR� QR� %UDVLO��

VREUHWXGR�DTXHOHV�TXH�WHQKDP�DWXDomR�JOREDO�

��� 1mR� VHUmR� DTXL� IRUQHFLGDV� LQIRUPDo}HV�PDLV� GHWDOKDGDV� DFHUFD�GR� WHPSR�GH�GXUDomR�GDV� DWLYLGDGHV� UHDOL]DGDV�QDV� IDVHV�GH�
3ODQHMDPHQWR��(QJHQKDULD� GR�3URGXWR� H�(QJHQKDULD� GD�0DQXIDWXUD��YLVWR�TXH� WDLV�DWLYLGDGHV� VH� VREUHS}HP�QR� WHPSR��1mR�Ki��
SRUWDQWR��XP�GLYLVRU�H[SOtFLWR�H�UtJLGR�TXH�GHWHUPLQH�R�WHPSR�GH�LQWHJUDomR�GH�FDGD�HWDSD�QR�SURMHWR�



���

1R� FDVR� GR� 3URMHWR� 0HULYD�� D� *0%� ILFRX� UHVSRQViYHO� SHOD� VHOHomR�� QHJRFLDomR� GH�

SUHoRV� H� FRQWUDWDomR� GRV� IRUQHFHGRUHV� SDUD� DPERV� RV� PHUFDGRV�� *0%� H� 2SHO����� $SHQDV� R�

FRQWUDWR�MXUtGLFR�H�RILFLDO�WHYH�TXH�VHU�IHFKDGR�SHOD�SUySULD�XQLGDGH�TXH�HVWDYD�DGTXLULQGR�D�SHoD��

,VVR� MXVWLILFRX� D� SUHVHQoD� GH� XP� UHSUHVHQWDQWH� GD� 2SHO� DWXDQGR� MXQWDPHQWH� FRP� D� iUHD� GH�

FRPSUDV�GD�*0%��DOpP�GH XP�JUXSR�GH�YLVLWDQWHV�PDLV�IUHT�HQWH����D���SHVVRDV��TXH�ID]LD�YLVLWDV�

PHQVDLV� D� *0%�� GHSHQGHQGR� GD� IDVH� GR� SURMHWR�� 2� REMHWLYR� HUD� ID]HU� R� DFRPSDQKDPHQWR� GR�

FRQWDWR�FRP�RV�IRUQHFHGRUHV��GDU�VXSRUWH�WpFQLFR�H��VREUHWXGR��DX[LOLDU�QD�FRPXQLFDomR�HQWUH�DV�

XQLGDGHV��*0%�H�2SHO��DOpP�GH�LQWHUPHGLDU�FRQWDWRV�TXH�HUDP�HVWDEHOHFLGRV�FRP�IRUQHFHGRUHV�

ORFDOL]DGRV�QD�(XURSD��1HVWHV�FDVRV��RV�IRUQHFHGRUHV�LDP�DWp�D�2SHO�H�R�UHSUHVHQWDQWH�QR�%UDVLO�

ID]LD�R� OLQN FRP�R�SHVVRDO�GH�FRPSUDV�GD�$OHPDQKD��7UDWDYD�VH��VREUHWXGR��GH�XP�³IDFLOLWDGRU�

GDV�QHJRFLDo}HV´�QD�YLVmR�GH�XP�GRV�HQWUHYLVWDGRV��*0%B(����

(VVD�FHQWUDOL]DomR�GDV�DWLYLGDGHV��QD�iUHD�GH�FRPSUDV��QR�%UDVLO�QmR�VLJQLILFRX�TXH�RV�

IRUQHFHGRUHV�GH�DXWRSHoDV�SDUD�%UDVLO�H�(XURSD�IRVVHP�RV�PHVPRV��'H�IDWR��IRUDP�VHOHFLRQDGRV�

FHUFD�GH����IRUQHFHGRUHV�FRPXQV��FRP�SODQWDV�WDQWR�QR�%UDVLO�TXDQWR�QD�(XURSD��$SHQDV���RX ��

WLQKDP� SODQWDV� HP� XPD� GDV� UHJL}HV� H� IRUDP� VHOHFLRQDGRV� SDUD� R� IRUQHFLPHQWR� GH� SHoDV�

VLPXOWDQHDPHQWH��%UDVLO�H�(XURSD���GHVVH�WRWDO��VRPHQWH���IRUQHFHGRUHV HUDP�GH�FDSLWDO�EUDVLOHLUR�

H� H[SRUWDUDP� LWHQV� GH� SHoDV� HVWDPSDGDV� SOiVWLFDV�� (UDP�� VREUHWXGR�� IRUQHFHGRUHV� GH� PpGLR� H�

SHTXHQR�SRUWH��FXMR�SURGXWR�DSUHVHQWDYD�EDL[R�YDORU�DGLFLRQDGR�H�SRXFD�WHFQRORJLD�LQFRUSRUDGD�

$� 1RPHDomR� GRV� )RUQHFHGRUHV� ORJR� DSyV� D� DSURYDomR� GR� SURJUDPD� SHUPLWH� TXH� RV�

IRUQHFHGRUHV�SRVVDP�VHU� LQWHJUDGRV�PDLV�FHGR�QR�SURMHWR��XPD�HVFROKD�SUHPHGLWDGD�TXH�SRVVXL�

SHOR� PHQRV� GXDV� UD]}HV�� 3ULPHLUR�� DOJXQV� IRUQHFHGRUHV� �H[��� SDLQpLV� GH� LQVWUXPHQWR�� SRUWDV��

QRUPDOPHQWH�VmR�LQVHULGRV�QR�SURMHWR�PXLWR�FHGR��YLVWR�TXH�VHUi�QHFHVViULR�HTXDFLRQDU�R�WHPSR�

SRVWHULRU�TXH�VHUi�JDVWR�QR�GHVHQYROYLPHQWR�GH�IHUUDPHQWDV��'HYH�VH�FRQWDELOL]DU�R�WHPSR�JDVWR�

QR� SURMHWR� GD� SHoD� DFUHVFLGR� GR� SURMHWR� GR� IHUUDPHQWDO�� TXH� FRUUHVSRQGH� D� YiULRV� PHVHV� GH�

WUDEDOKR�� (�� VHJXQGR�� GH� IRUPD� D� YLDELOL]DU� D� SDUWLFLSDomR� GRV� IRUQHFHGRUHV� QDV� DWLYLGDGHV� GH�

FRQFHLWXDomR�GR�SURMHWR�H�GD�VXD�LQVHUomR�QRV�WUDEDOKRV�FRRSHUDWLYRV��FR�GHVLJQ��

��� 1mR�REVWDQWH�D�*0%�WHQKD�OLGHUDGR�R�SURFHVVR�GH�FRPSUDV��SDUD�DPERV�RV�PHUFDGRV��D�GHILQLomR�ILQDO�p�IHLWD�PXQGLDOPHQWH��H�
QmR�VRPHQWH�SHOD�*0%��+i�XP�FRPLWr�TXH�UHDOL]D�YLGHRFRQIHUrQFLDV�VHPDQDLV�FRP�DV�iUHDV�GDV�XQLGDGHV�*0�QR�PXQGR�WRGR��
1HVVDV� UHXQL}HV�� FRQVLGHUD�VH� R� YROXPH� GH� FRPSUDV� QR� PXQGR� UHIHUHQWH� D� GHWHUPLQDGR� YHtFXOR�� DSUHVHQWDP�VH� DV� FRWDo}HV�
PXQGLDLV� H� HVVH� PHVPR� FRPLWr� ID]� D� DSURYDomR�� HP� FRQMXQWR�� 3RUpP�� Ki� XPD VHOHomR� SUpYLD� HP� WHUPRV� GDV� FRPSUDV� PDLV�
VLJQLILFDWLYDV�� FRP�PDLV� DOWR� YDORU��+i�XP�GHWHUPLQDGR�YDORU� SUHYLDPHQWH�HVSHFLILFDGR��DEDL[R�GHVWH� OLPLWH��Ki� WRWDO� OLEHUGDGH�
SDUD�FRPSUDV�UHJLRQDLV��DFLPD�GHVVH�YDORU��DV�GHFLV}HV�GHYHP�VHU�OHYDGDV�SDUD�D�GHFLVmR�GR�FRPLWr��8PD�YH]�TXH�R�SURFHVVR�p�
JOREDO��p�GLItFLO�WHU�XPD�GHFLVmR�UHJLRQDO��1R�HQWDQWR��WDLV�UHXQL}HV�QmR�UHGX]HP�D�DXWRQRPLD�GH�FRPSUD�GDV�HPSUHVDV��YLGH�TXH�
HODV�OHYDP�DV�UHFRPHQGDo}HV�GH�FRPSUDV�H�DSHQDV�DJXDUGDP�SHOD�DSURYDomR��$OpP�GLVVR��WUDWD�VH�GH�UHXQL}HV�TXH�VH�HVWUXWXUDP�D�
SDUWLU�GD�FRPSUD�GH�FRPPRGLWLHV��H�QmR�GH�SURMHWRV�HVSHFtILFRV�



���

$� SUiWLFD� GR� FR�GHVLJQ p� EDVWDQWH� FRPXP� HP� UHODomR� D� WUDEDOKRV� GH� JUDQGH� SRUWH�

�PyGXORV�H�VLVWHPDV��H�HP�iUHDV�HP�TXH�R�GHVHQYROYLPHQWR�GH�QRYDV�WHFQRORJLDV�HYROXL�GH�IRUPD�

UiSLGD��$�QHFHVVLGDGH�WpFQLFD�GH�UHDOL]DomR�GR�FR�GHVLJQ SDUWH�VHPSUH�GD�HQJHQKDULD��TXH�IRUQHFH�

WDO�GHPDQGD�SDUD�D�iUHD�GH�FRPSUDV��TXH�WHQWDUi�LGHQWLILFDU�RV�SRWHQFLDLV�IRUQHFHGRUHV�

6HJXQGR� HQWUHYLVWD�� D� GHILQLomR� GH� FR�GHVLJQ� QD� *0%� p� IOH[tYHO� H� DSUHVHQWD� JUDQGH�

DPSOLWXGH��YDULDQGR�TXDQWR�DR�WLSR�GH�SURGXWR�D�VHU�GHVHQYROYLGR�H�TXDQWR�j�GLYLVmR�GH�IXQo}HV�

QR�SURMHWR��*0%B(����

�� TXDQWR�DR�SURGXWR�

x R� IRUQHFHGRU�SRGH�VHU�R� UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�FRPSOHWR�GR�GHVLJQ GD�SHoD��GR�

GHVHQYROYLPHQWR�� GRV� WHVWHV� ODERUDWRULDLV�� GRV� WHVWHV� HP� YHtFXORV�� RX� VLPSOHVPHQWH� SHOD�

FRQIHFomR�GR�GHVHQKR�

�� TXDQWR�j�GLYLVmR�GH�IXQo}HV�QR�SURMHWR�

x R� IRUQHFHGRU� SRGH� GHVHQYROYHU� LQWHJUDOPHQWH� HVWH SURMHWR�SHoD� D� SHGLGR� GD� PRQWDGRUD� H�

GRPLQDU�WRWDOPHQWH�R�FRQKHFLPHQWR�HQYROYLGR��&DUDFWHUL]D�D�FKDPDGD�UHODomR�³FDL[D�SUHWD´�

x R� IRUQHFHGRU�SRGH�GHVHQYROYHU� LQWHJUDOPHQWH�HVWH�SURMHWR�SHoD�D�SHGLGR�GD�PRQWDGRUD��PDV�

UHFHEHU� GD� PRQWDGRUD� WRGD� D� HVSHFLILFDomR� WpFQLFD� GR� SURGXWR� �D� PRQWDGRUD� GHVHQKD� H�

WUDQVIHUH�SDUD�DV�DXWRSHoDV���(VWH�WLSR�GH�DWLYLGDGH�HVWi�OLPLWDGR�j�SDUWH�GD�HVWDPSDULD��TXH�p�

�����GH�GRPtQLR�GD�PRQWDGRUD��TXH�DSHQDV�WUDQVIHUH�SDUD�R�IRUQHFHGRU��(P�UHODomR�D�SHoDV�

SDGURQL]DGDV��SRU�H[���URGDV��HVVD�WHQGrQFLD�WDPEpP�VH�DSOLFD��SRUpP��WHP�VLGR�FDGD�YH]�PDLV�

IUHT�HQWH�R�WUDEDOKR�FRP�RV�IRUQHFHGRUHV�

x R� IRUQHFHGRU� SRGH� GHVHQYROYHU� FRP� D�PRQWDGRUD� GHWHUPLQDGR�SURMHWR�SHoD�� H� DVVLP�GHILQLU�

FRQMXQWDPHQWH�WRGD�D�HVSHFLILFDomR�WpFQLFD�GR�SURGXWR�

&RP� UHODomR� j� SURSULHGDGH� GHVVHV� SURGXWRV� RX� FRQKHFLPHQWRV� JHUDGRV� D� SDUWLU� GR� FR�

GHVLJQ��HOD�WDQWR�SRGH�VHU�GD�PRQWDGRUD�FRPR�GR�IRUQHFHGRU��$�PRQWDGRUD�SRGH�RSWDU�SRU�SDJDU�

SRU�HVWH�FR�GHVLJQ DR�IRUQHFHGRU�H��DVVLP��WHUi�D�SURSULHGDGH�H�H[FOXVLYLGDGH�GH�XVR�GR�SURMHWR�H�

GH� XVR� GHVVH� GHVHQYROYLPHQWR�� ,VVR� QRUPDOPHQWH� RFRUUH� HP� UHODomR� DRV� SDLQpLV� GH� SRUWDV� H�

LQVWUXPHQWRV�� 0DV� Ki� FDVRV�� VREUHWXGR� TXDQGR� R� FR�GHVLJQ HQYROYH� XP� DOWR� FXVWR� GH�

GHVHQYROYLPHQWR�� TXH� D� PRQWDGRUD� SDJD� DSHQDV� SDUWH� GHVVH� SURMHWR�� 6HQGR� DVVLP�� R� SURMHWR�

FRQWLQXDUi�VHQGR�GH�SURSULHGDGH�GR�IRUQHFHGRU��TXH�WHP�OLEHUGDGH�SDUD�YHQGHU�HVVH�SURGXWR�SDUD�

RXWUDV� PRQWDGRUDV� H�� DVVLP�� R� FXVWR� GR� GHVHQYROYLPHQWR� DFDED� VHQGR� GLOXtGR� HQWUH� DV� YiULDV�



���

SDUWHV� HQYROYLGDV��(VVH�H[HPSOR�RFRUUHX�HP�UHODomR�DR GHVHQYROYLPHQWR�GR�VLVWHPD�GH�EDQFRV�

IOH[tYHLV� GR� 0HULYD�� FKDPDGR� GH� )OH[� 6SDFH�� GHVHQYROYLGR� HP� FR�GHVLQJ FRP� D� HPSUHVD� GH�

DXWRSHoDV�-RKQVRQ &RQWUROV��TXH�DFDERX�DGTXLULQGR�D�SURSULHGDGH�GHVVH�GHVHQYROYLPHQWR�

$OpP�GR�VLVWHPD�GH�EDQFRV��R�3URMHWR�0HULYD�HQYROYHX�DWLYLGDGHV�GH�FR�GHVLJQ SDUD�R�

GHVHQYROYLPHQWR�GR�SDLQHO�GH�SRUWDV��SDLQHO�GH�LQVWUXPHQWRV��WDQTXH�GH�FRPEXVWtYHO��IDUyLV�H�SDUD�

D� SDUWH� GH� FRROLQJ GR� FDUUR� �UDGLDGRU�� YHQWLODGRU�� UHIULJHUDomR�� DU� FRQGLFLRQDGR��� 7RGRV� HVVHV�

GHVHQYROYLPHQWRV�IRUDP�FRQGX]LGRV�FRP�IRUQHFHGRUHV�JOREDLV�����6HJXQGR�XP�LQIRUPDQWH��R�FR�

GHVLJQ FRP� IRUQHFHGRUHV� QDFLRQDLV� p� SRXFR� IUHT�HQWH� H�� TXDQGR� RFRUUH�� HQYROYH� XP� WUDEDOKR�

PDLV�ORFDOL]DGR�H�OLPLWDGR��*0%B(�����$LQGD�HP�UHODomR�DR�FR�GHVLJQ�

³e�FDGD�YH]�PDLV�IUHT�HQWH�H�LPSUHVFLQGtYHO�D�QHFHVVLGDGH�GH�WUDEDOKR�FRQMXQWR�HQWUH�
IRUQHFHGRUHV�H�PRQWDGRUD�QR�GHVHQYROYLPHQWR�GH�QRYRV�VLVWHPDV��1mR�VH�FRQVHJXH�ID]HU�PDLV�DV�

FRLVDV�GH�IRUPD�LQGHSHQGHQWH��LQGHSHQGHQWHPHQWH�GH�VH�WUDWDU�GH�XP�SURMHWR�JOREDO��ORFDO��
DGDSWDGR´��*0%B(�

³)RL�XWLOL]DGR�PXLWR�GD�FDSDFLGDGH�GRV�IRUQHFHGRUHV�QR�3URMHWR�0HULYD�H�D�LQWHUDomR�IRL�
JUDQGH��$�SDUWH�GH�GHILQLomR�HUD�*0%��PDV�KRXYH�SDUWLFLSDomR�GD�HQJHQKDULD�GH�GLYHUVRV�

IRUQHFHGRUHV´��*0%B(�

����(QJHQKDULD�GR�3URGXWR

$�LPSRUWkQFLD�DWULEXtGD�jV�DWLYLGDGHV�GD�(QJHQKDULD�GR�3URGXWR�p�XP�DVSHFWR�EDVWDQWH�

H[SORUDGR� QD� OLWHUDWXUD� VREUH� '3�� 2V� WUDEDOKRV� GH� &ODUN� 	� )XMLPRWR� �������� &ODUN� 	�

:KHHOZULJKW� �������� VmR� UHSUHVHQWDWLYRV� GHVWH� WLSR� GH� DERUGDJHP�� DR� GHVWDFDUHP� TXH� D�

FDSDFLGDGH�FUtWLFD�SDUD�VH�REWHU�XP�UiSLGR�'3�UHSRXVD�QD�FDSDFLGDGH�GD�HQJHQKDULD�GR�SURGXWR��

1mR�VHP�UD]mR��D�iUHD�GH�(QJHQKDULD�GR�3URGXWR�GD�*0%�UHVSRQGH�SRU�FHUFD�GH�����GR�WRWDO�GH�

IXQFLRQiULRV�GR�&HQWUR�7HFQROyJLFR�GD�PRQWDGRUD�

2V� SURILVVLRQDLV� OLJDGRV� j� (QJHQKDULD� GR� 3URGXWR� DWXDP� HP� SUDWLFDPHQWH� WRGDV� RV�

HVWiJLRV� GR� '3�� GHVGH� R� FRQFHLWR� GR� SURGXWR� DWp� R� ILQDO� GR� SURMHWR�� HPERUD� FRP� LQWHQVLGDGH�

YDULiYHO� VHJXQGR� DV� HWDSDV� GR� GHVHQYROYLPHQWR�� 6REUH� HVVH� DVSHFWR�� p� LPSRUWDQWH� UHVVDOWDU� D�

LPSRUWkQFLD�GR�YtQFXOR�HQWUH�D�(QJHQKDULD�GR�3URGXWR�FRP�RV�HVWiJLRV�LQLFLDLV�GR�FLFOR�GH�'3��GH�

'HILQLomR� GR�&RQFHLWR� H� GH� 3ODQHMDPHQWR� GR� 3URJUDPD� �)DVHV� �� H� ���� (VVH� HQYROYLPHQWR� WHP�

LQtFLR�MXQWDPHQWH�FRP�D�iUHD�GH�'HVLJQ��UHVSRQViYHO�SHOR�GHWDOKDPHQWR�GD�VXSHUItFLH�H[WHUQD�GR�

��� +i�SHOR�PHQRV�GXDV�IRUWHV�UD]}HV�SHODV�TXDLV�D�PRQWDGRUD�UHDOL]D�FR�GHVLJQ��H[FHVVR�GH�SURMHWRV�H�IDOWD�GH�GRPtQLR�FRPSOHWR�
HP� WHFQRORJLDV� GH� VLVWHPDV� H� FRPSRQHQWHV�� HP� TXH� QRUPDOPHQWH� R� IRUQHFHGRU� p� R� HVSHFLDOLVWD� QHVVH� GHVHQYROYLPHQWR�� $�
WHQGrQFLD�VXJHUH�XPD�LQWHQVLILFDomR�GHVVD�SUiWLFD��R�TXH�VLJQLILFD�TXH�D�HPSUHVD�GH�DXWRSHoDV�LUi�DWXDU�FDGD�YH]�PDLV�QR�SURMHWR�
GR�YHtFXOR�H�QD�SURGXomR�GH�VLVWHPDV�H�GH PyGXORV�



���

YHtFXOR��'HQWUH�DV�DWLYLGDGHV�GHVVD�IDVH��FRQVWD�D�GHVFULomR�GRV�FULWpULRV�GH�HQJHQKDULD�TXH�WrP�

TXH�VHU�DWHQGLGRV�QR�SURMHWR��FRP�UHVSRQVDELOLGDGHV�QD�H[HFXomR�GRV�GHVHQKRV�HP�&$'�&$(�

3RVWHULRUPHQWH��D�(QJHQKDULD�GR�3URGXWR�SDUWLFLSD�GD�OLEHUDomR�GR�SURMHWR��TXH�WHP�TXH�

RFRUUHU�R PDLV�FHGR�SRVVtYHO�SDUD�TXH�VH�SRVVD�GDU� LQtFLR�j�FRQVWUXomR�GRV�SURWyWLSRV��TXH�LUmR�

YDOLGDU�R�SURMHWR��&RQIRUPH�LOXVWUD�R�4XDGUR������D�iUHD�GD�(QJHQKDULD�GR�3URGXWR�p�UHVSRQViYHO�

SHOD�DYDOLDomR�H�YDOLGDomR�GRV�WHVWHV�GH�PXODV�H�SURWyWLSRV�H�SHOD�REWHQomR�GRV�FULWpULRV�WpFQLFRV�

TXH�SHUPLWDP�ID]HU�D�OLEHUDomR�GHVVHV�UHVXOWDGRV�SDUD�HQWmR�GDU�LQtFLR�DR�SURFHVVR�GD�SURGXomR��e�

QHVVH�HVWiJLR�TXH�VH�EXVFD� LPSOHPHQWDU�R�SURJUDPD�HVSHFLILFDGR�QDV�HWDSDV�DQWHULRUHV��RX�VHMD��

WUDEDOKD�VH�FRP�R�GHWDOKDPHQWR�GR�SURMHWR�GR�YHtFXOR��WUDGX]LGR�HP�WHUPRV�GH�HQJHQKDULD�

'H�DFRUGR�FRP�&ODUN�	�)XMLPRWR���������HVVH�HVWiJLR�FRPSUHHQGH�WUrV�FLFORV��SURMHWR��

IDEULFDomR� H� WHVWHV����� 'HWDOKDQGR� WDLV� FLFORV�� WHPRV�� D� SURGXomR� GH� GHVHQKRV� SDUD� FDGD�

FRPSRQHQWH�H�VLVWHPD��D�FRQVWUXomR�GRV�YiULRV�WLSRV�GH�SURWyWLSRV�H�D�UHDOL]DomR�GH�WHVWHV�WHQGR�

SRU� PHWD� RV� REMHWLYRV� SUp�HVWDEHOHFLGRV� GR� SURJUDPD�� SDUD� HQWmR� RFRUUHU� D� OLEHUDomR� GHVVDV�

LQIRUPDo}HV�� Mi� LQFRUSRUDGDV� QR� SURGXWR�� SDUD� D� SURGXomR�� 'H� IDWR�� WDLV� FLFORV� SRGHP� VHU�

YLVXDOL]DGRV QR�SURFHGLPHQWR�GH�'3�XWLOL]DGR�SHOD�*0%��1R�HQWDQWR��WUDWD�VH�GH�XPD�DERUGDJHP�

EDVWDQWH� JHQpULFD�� VHQGR� LPSRUWDQWH� GHWDOKDU� DVSHFWRV� GD� GLYLVmR� GH� WUDEDOKR� TXH� SUHYDOHFHUDP�

HQWUH� *0%� H� 2SHO�� DVVLP� FRPR� GHWDOKDU� D� RUJDQL]DomR� LQWHUQD� TXH� GHX� VXSRUWH� D� HVVH�

GHVHQYROYLPHQWR�� 7DLV� TXHVW}HV� VHUmR� H[SORUDGDV� D� SDUWLU� GD� DQiOLVH� GH� DOJXPDV� GDV� IXQo}HV�

UHDOL]DGDV�QR�GHWDOKDPHQWR�GR�3URJUDPD�0HULYD��FRP�HQIRTXH�QD�iUHD�GD�(QJHQKDULD�GR�3URGXWR��

WHQGR�FRPR�QRUWH�DV�DWLYLGDGHV�GH�SURWRWLSDJHP��WHVWHV�H�YDOLGDomR�

3URWRWLSDJHP��UHSUHVHQWDo}HV�DFHUFD�GR�YHtFXOR�ILQDO

2V�SURWyWLSRV�UHSUHVHQWDP�DV�SULPHLUDV�WHQWDWLYDV�H�H[SHULrQFLDV�GH�VLPXODomR�GR�YHtFXOR�

DWp� TXH� VH� GHILQD� R� PRGHOR� ILQDO� TXH� VHUi� SURGX]LGR� SHOD� HPSUHVD�� $� SDUWLU� GD� SURGXomR� GH�

SURWyWLSRV�SRGH�VH�YLVXDOL]DU�H�WHVWDU�R�WRGR�RX�SDUWHV�GR�YHtFXOR�TXH�VH�SUHWHQGH�SURGX]LU��$OpP�

GLVVR�� D�SDUWLU�GRV�SURWyWLSRV�p�SRVVtYHO�PHOKRUDU�FRQWLQXDPHQWH�R�SURMHWR��FRP�D�UHDOL]DomR�GH�

WHVWHV�YDULDGRV�H�GD�DYDOLDomR�GR�SURGXWR�DQWHV�TXH�HOH�FKHJXH�DWp�D� OLQKD�GH�SURGXomR�ILQDO��$�

UDSLGH]� QD� SURGXomR� GRV� SURWyWLSRV�� DVVLP� FRPR� VXD� HILFLrQFLD� H� UHSUHVHQWDWLYLGDGH�� DOpP� GD�

FRQILDELOLGDGH�QD�UHDOL]DomR�GRV�WHVWHV��VmR�FRQGLo}HV�SDUD�TXH�VH�SRVVDP�LGHQWLILFDU�SUREOHPDV�

��� $LQGD�VHJXQGR�&ODUN�	�)XMLPRWR��WUrV�DVSHFWRV�LOXVWUDP�D�LPSRUWkQFLD�GD�HWDSD�GH�DWXDomR�GD�(QJHQKDULD�GR�3URGXWR��SUy[LPD�
FRQH[mR� HQWUH� D� IDVH� TXH� DEUDQJH� R� FRQFHLWR� GH� GHVHQYROYLPHQWR�� HP� TXH� DLQGD� p� SRVVtYHO� XP� IHHGEDFN HQWUH� DV� GHFLV}HV� GH�
DPERV�RV�HVWiJLRV��JHUHQFLDPHQWR�GDV�PXGDQoDV�HP�HQJHQKDULD��FRQVWUXomR�GH�SURWyWLSRV�H�HODERUDomR�GH�WHVWHV�



���

GH�HQJHQKDULD�D� WHPSR��VHQGR�SRVVtYHO�REWHU�PHOKRUDPHQWRV�QD TXDOLGDGH�GR�SURMHWR�H� UHVROYHU�

SUREOHPDV�GXUDQWH�D�SURGXomR�

1R�HQWDQWR��p�LPSRUWDQWH�TXH�KDMD�XPD�HVWLPDWLYD�SUpYLD�DFHUFD�GR�Q~PHUR�GH�SURWyWLSRV�

D� VHUHP� FRQVWUXtGRV� H� GH� DWLYLGDGHV� H� WHVWHV� D� VHUHP� UHDOL]DGRV�� SDUD� TXH� DV� GHPDLV� iUHDV�

HQYROYLGDV� QR� GHVHQYROYLPHQWR� SRVVDP� FDOFXODU� VHXV� JDVWRV�� DYDOLDQGR� WHPSR�� PDTXLQiULRV��

SHoDV�H�PmR�GH�REUD��H��GHVVD�IRUPD��SRGHUHP�FDOFXODU�FRP�DQWHFHGrQFLD�R�YDORU�ILQDO�GR�SURMHWR�

1D� *0%�� D� FRQVWUXomR� GH� SURWyWLSRV� HVWi� GLYLGLGD� HP� TXDWUR� IDVHV� GLVWLQWDV�� FRP�

FRPSOH[LGDGH� H� FXVWRV� YDULDGRV�� ,PSRUWDQWH� IULVDU� TXH� WDLV� IDVHV� RFRUUHP� QRUPDOPHQWH� HP�

SDUDOHOR��R�TXH�LPSOLFDP�LQ~PHUDV�VREUHSRVLo}HV�

x 3ULPHLUD�)DVH�� YHtFXOR�PXOD��VmR�SURWyWLSRV�FRQVWUXtGRV�D�SDUWLU�GH�YHtFXORV�TXH�VmR�SDUWH�

GR� SRUWIyOLR� GH� SURGXWRV� GD� HPSUHVD�� RX� VHMD�� Mi� VH� HQFRQWUDP� QD� OLQKD� GH� SURGXomR�� 1R�

HQWDQWR��HOHV�VmR�PRGLILFDGRV�SDUD�FDUUHJDUHP�DOJXP�FRPSRQHQWH�H�RX�VLVWHPD�HVSHFtILFR�GR�

QRYR�SURMHWR�TXH�VH�TXHLUD�WHVWDU��H[HPSOR��VXVSHQVmR��PRWRU��WUDQVPLVVmR��IUHLRV��VLVWHPD�GH�

GLUHomR��HWF���$�)DVH�0XOD�SHUPLWH�WHVWDU�SDUWHV�LQGLYLGXDOL]DGDV�GR�QRYR�YHtFXOR��DLQGD�HP�

IDVH�GH�SURMHWR��VHP�WHU�TXH�FRQVWUXLU�XP�FDUUR�QRYR�SRU�FRPSOHWR��DQWHFLSDQGR�DVVLP�IDVHV�

GH�WHVWHV�H�YDOLGDomR�SDUD�TXH�R�WHPSR�GH�GHVHQYROYLPHQWR�QmR�VHMD�WmR�ORQJR��&RPSUHHQGH�

XPD� IDVH� LQWHQVD� H� ORQJD�� TXH� RFRUUH� HP� SDUDOHOR� jV� GHPDLV� SRU� PXLWR� WHPSR�� DWp� SHOD�

YDQWDJHP�GH� VDLU� FRP�RV�FDUURV�QD� UXD�� VHP�GHQXQFLDU�R�HVWLOR�GR�QRYR�PRGHOR��&RQIRUPH�

PRVWUD�R�4XDGUR������RV�SULPHLURV�SURWyWLSRV�PXOD�IRUDP�FRQVWUXtGRV�ORJR�DSyV�D�DSURYDomR�

GR�SURMHWR�

x 6HJXQGD� )DVH� � $OID�� VmR� RV� SULPHLURV� SURWyWLSRV� TXH� UHSUHVHQWDP� R� GHVLJQ �SURMHWR��

LQFOXLQGR�R�HVWLOR��GR�YHtFXOR��SRUpP��DLQGD�VmR�FRQVWUXtGRV�FRP�IHUUDPHQWDV�SURWyWLSRV��(VWD�

IDVH�YDOLGD�R�FRQFHLWR�GR�QRYR�YHtFXOR�H�SHUPLWH�D�DTXLVLomR�GH�LQIRUPDo}HV�LQLFLDLV�VREUH�R�

FRPSRUWDPHQWR� GD� SDUWH� HVWUXWXUDO� GR� FDUUR�� LQFOXLQGR� LQIRUPDo}HV� DFHUFD� GH� LWHQV� GH�

VHJXUDQoD�

x 7HUFHLUD�)DVH� � %HWD� HVVD� IDVH� YDOLGD� R� SURMHWR� ILQDO� GR� YHtFXOR�� DWUDYpV� GDV� DWXDOL]Do}HV�

LQFRUSRUDGDV� QRV� SURWyWLSRV�� GHFRUUHQWHV� GRV� DSUHQGL]DGRV� GDV� IDVHV� DQWHULRUHV�� 2X� VHMD��

FRUUHVSRQGH�D�SURWyWLSRV�TXH�VLPXODP�R�FDUUR�TXDVH�FRPSOHWR��XPD�YH]�TXH�R�GHVLJQ Mi�HVWi�

PXLWR�SUy[LPR�GR�TXH�VHUi�D�YHUVmR�ILQDO��HPERUD�DLQGD�SURGX]LGRV�FRP�IHUUDPHQWDV�GR�WLSR�

SURWyWLSR��1HVVH�VHQWLGR��D�IDVH�LQFOXL�D�FRQVWUXomR�GH�XP�Q~PHUR�PDLRU�GH�SURWyWLSRV�H�FRP�

PDLRU�FRPSOH[LGDGH�
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x 4XDUWD�)DVH� � *DPD�� FRUUHVSRQGH� j� ~OWLPD� IDVH� GH� SURWRWLSDJHP� H� YDOLGD� R� SURMHWR� ILQDO��

WDPEpP�LQFRUSRUDQGR�DSUHQGL]DGRV�GDV�IDVHV�DQWHULRUHV���1HVVH�PRPHQWR��R�YHtFXOR SDVVD�D�

VHU�PRQWDGR�QD� VXD�YHUVmR� ILQDO��(P�DOJXQV�FDVRV�� Mi�p�FRQVWUXtGR�SHOD�SUySULD�PDQXIDWXUD��

VHQGR�TXH�D�PDLRULD�GDV�SHoDV�p�SURYHQLHQWH�GR�IHUUDPHQWDO�ILQDO��6HQGR�DVVLP��D�IDVH�JDPD�

WDPEpP�VHUYH�SDUD�YDOLGDU�RV�SURFHVVRV�GH�PDQXIDWXUD�H�GH�PRQWDJHP��DOpP�GDV�IHUUDPHQWDV�

H�GRV�HTXLSDPHQWRV�GHILQLWLYRV�

3URMHWDU��FRQVWUXLU��WHVWDU�H�YDOLGDU�SURWyWLSRV�QmR�p�GH�IDWR�XPD�DWLYLGDGH�QRYD�QD�*0%��

XPD�YH]�TXH�D�HPSUHVD�YHP�Ki�DQRV� UHDOL]DQGR�HVVH� WLSR�GH�DWLYLGDGH�QR�%UDVLO��7DQWR�TXH�Ki�

XPD� DPSOD� LQIUD�HVWUXWXUD� ORFDO� SDUD� GDU� VXSRUWH� D� WDLV� DWLYLGDGHV� LQFRUSRUDGDV� QD� (QJHQKDULD�

([SHULPHQWDO� H� QR� &DPSR� GH� 3URYDV�� &RQWXGR�� DOJXQV� DVSHFWRV� GLIHUHQFLDUDP� DV� DWLYLGDGHV�

UHDOL]DGDV�QR�0HULYD�HP�UHODomR�D�SURMHWRV�DQWHULRUHV�

3ULPHLUR��SRUTXH�IRL�D�SULPHLUD�YH]�TXH�D�*0%�FRQVWUXLX�H�WHVWRX�SURWyWLSRV�HP�JUDQGHV�

TXDQWLGDGHV�SDUD�RXWUD�GLYLVmR��D�2SHO��1HVVH�FDVR��D�*0%�ILFRX�UHVSRQViYHO�SHOD�FRQVWUXomR�GH�

WRGRV�RV�SURWyWLSRV�GDV�IDVHV�0XOD��$OID�H�%HWD��LQFOXLQGR�DTXHOHV�HQFDPLQKDGRV�j�(XURSD�SDUD�

VHUHP� WHVWDGRV�SHOD�2SHO�� VHJXQGR� WHVWHV�HVSHFtILFRV�QmR� UHDOL]DGRV�QR�%UDVLO��$�H[FHomR�ILFRX�

SRU� FRQWD� GRV� SURWyWLSRV� GD� IDVH� *DPD�� HP� TXH� FDGD� XQLGDGH� ILFRX� UHVSRQViYHO� SHOD� VXD�

SURGXomR�

&RQIRUPH�GHVFULWR��DWp�D�IDVH�%HWD��R�FDUUR�p�FRQVWUXtGR�FRP�EDVH�HP�IHUUDPHQWDO�GR�WLSR�

SURWyWLSR�� 6HLV� PHVHV� DQWHV� GD� IDVH� SLORWR�� WHP�VH� LQtFLR� D� IDVH� *DPD�� PRPHQWR� HP� TXH� R�

SURWyWLSR� QHFHVVLWD� VHU� PRQWDGR� FRP� SHoDV� SURYHQLHQWHV� GR� IHUUDPHQWDO� GHILQLWLYR�� 2X� VHMD�� R�

FDUUR� WHP� TXH� VHU� FRQVWUXtGR� FRP� D� JUDQGH� PDLRULD� GDV� SHoDV� LGrQWLFDV� jV� GD� SURGXomR�� SDUD�

YDOLGDU� WDPEpP� R� IHUUDPHQWDO�� 1HVVD� IDVH�� KRXYH� XP� QRYR� FRQJHODPHQWR� QR� SURMHWR�� TXH�

FDUDFWHUL]RX�XPD�GHIDVDJHP�GH�DSUR[LPDGDPHQWH���PHVHV�HQWUH�DV�YHUV}HV�SDUD�%UDVLO�H�(XURSD��

7DO� GHIDVDJHP� Mi� KDYLD� VLGR�SUHYLVWD� FRP�DQWHFHGrQFLD� H VHUYLX�SDUD�TXH� D�*0%� ILQDOL]DVVH�R�

GHVHQYROYLPHQWR�GD�YHUVmR�EUDVLOHLUD�GR�SURMHWR��$�2SHO��SRU�VXD�YH]��VH�HQFDUUHJRX�GD�FRQFOXVmR�

GD� YHUVmR� HXURSpLD�� TXH� QHFHVVLWRX� GH� XPD� VpULH� GH� QRYRV� WHVWHV� DQWHV� GH� VHU� YDOLGDGD��&RP�D�

GHIDVDJHP�QR�SURMHWR��D�2SHO�S{GH�REVHUYDU�D�SHUIRUPDQFH�GR�GHVHQYROYLPHQWR�ILQDO�GR�SURMHWR�

UHDOL]DGR�QR�%UDVLO�H�FRQWRX�FRP�R�DSRLR�GD�HTXLSH�EUDVLOHLUD��&DVR�QmR�RFRUUHVVH�D�GHULYDomR�QR�

3URMHWR�0HULYD��FHUWDPHQWH�D�YHUVmR�0HULYD�SDUD�R�%UDVLO�VHULD�EHP�PDLV�FDUD��0DLV�DLQGD��VH�D�

*0%� FRQWLQXDVVH� D� FRORFDU� QR� YHtFXOR� WXGR� R� TXH� D� 2SHO� H[LJLD� FRPR� SDGUmR�� R� LQtFLR� GD�

SURGXomR� QR� %UDVLO� VHULD� DWUDVDGR�� +RXYH� XP� PRPHQWR� QR� SURMHWR� HP� TXH� HOH� SUHFLVRX� VHU�
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GHVPHPEUDGR��'HFLGLX�VH�TXH�QDGD�PDLV�VHULD�DOWHUDGR�QR�SURMHWR�%UDVLO�H�RV� WHVWHV TXH�D�2SHO�

UHTXHULD�FRQWLQXDUDP�D�VHU�IHLWRV��2�GHVHQYROYLPHQWR�FRQWLQXRX�QR�%UDVLO��PDV�D�YHUVmR�EUDVLOHLUD�

QmR�LULD�LQFRUSRUDU�PDLV�PXGDQoDV��FRQVLGHUDGDV�FRPR�VHQGR�GLVSHQViYHLV�SDUD�R�PHUFDGR�ORFDO��

,VVR�VH�GHYHX�D�GHWHUPLQDQWHV�GR�WLSR��FXVWR�GR�SURGXWR�ILQDO��WHPSR�GH�ODQoDPHQWR�QR�PHUFDGR��

OHJLVODomR�PHQRV�ULJRURVD�QR�%UDVLO�

(P�VHJXQGR�OXJDU��IRL�R�PDLRU�Q~PHUR�GH�SURWyWLSRV�DWp�HQWmR�UHDOL]DGR�QR�%UDVLO��H�FRP�

PDLRU� FRPSOH[LGDGH�� XPD� YH]� TXH� IRL� QHFHVViULR� YDOLGDU� R� SURGXWR� WDPEpP� SDUD� R� PHUFDGR�

HXURSHX�� FXMR� QtYHO� GH� H[LJrQFLDV� OHJDLV� p� EHP� VXSHULRU� DR� EUDVLOHLUR����� 7DLV� SURWyWLSRV� IRUDP�

FRQVWUXtGRV�H�WHVWDGRV�HP�WRGDV�DV�IDVHV�GHVFULWDV�DFLPD��$Wp�D�)DVH�%HWD��LQFOXL�SURWyWLSRV�PXOD��

DOID� H� EHWD��� D� *0%� FRQVWUXLX� DSUR[LPDGDPHQWH� ���� YHtFXORV�� GRV� TXDLV� FHUFD� GH� ��� IRUDP�

HQFDPLQKDGRV� SDUD� VHUHP� WHVWDGRV� QD�(XURSD��1D� IDVH� SRVWHULRU��*DPD�� IRUDP� FRQVWUXtGRV� HP�

WRUQR�GH����YHtFXORV�QR�%UDVLO��D�2SHO�FRQVWUXLX�XP�Q~PHUR�VLPLODU�QD�(XURSD����

(P� WHUPRV� GR� Q~PHUR� H� FRPSOH[LGDGH� GRV� SURWyWLSRV�� R�&HOWD� p� FRQVLGHUDGR� FRPR� R�

SURMHWR� TXH� PDLV� VH� DSUR[LPD� GR� 0HULYD�� FRP� D� FRQVWUXomR� ORFDO� GH� SURWyWLSRV� HP� WRGDV� DV�

HWDSDV�� GD� IDVH�0XOD�� SDVVDQGR� SHOD� $OID�� %HWD� H� *DPD�� PDV� HP� HVFDOD� H� FRPSOH[LGDGH� EHP�

LQIHULRUHV��1R�HQWDQWR��HVWLPD�VH�TXH�SDUD�YDOLGDU�R�SURMHWR�GR�&HOWD�IRL�FRQVWUXtGR�FHUFD�GH������

GR�Q~PHUR�GH�SURWyWLSRV�FRQVWUXtGRV�QR�3URMHWR�0HULYD��(PERUD�R�3URMHWR�$UDUD�$]XO�WHQKD�VLGR�

GH�UHVSRQVDELOLGDGH�GD�*0%��TXH�WHYH�TXH�GHVHQKi�OR�ORFDOPHQWH��R�IDWR�GH�FRUUHVSRQGHU�D�XP�

YHtFXOR� FRP� HVWUXWXUD� H� DUTXLWHWXUD� EiVLFD� EDVWDQWH� VHPHOKDQWHV� j� GR� &RUVD� *HUDomR� ,,�� Mi�

YDOLGDGR�GXUDQWH�R�GHVHQYROYLPHQWR�SHOD�2SHO��GLVSHQVRX�TXH�D *0%�UHDOL]DVVH�JUDQGH�Q~PHUR�

GH� FUDVK� WHVWV� �WHVWHV� GH� LPSDFWR� QR� %UDVLO��(VVHV� WHVWHV� IRUDP� UHDOL]DGRV�� SRUpP�� HP�PHQRU�

HVFDOD��R�TXH�UHGX]LX�D�QHFHVVLGDGH�GH� WDQWRV�SURWyWLSRV� ItVLFRV��$OpP�GLVWR��R�YHtFXOR�SUHFLVRX�

VHU�YDOLGDGR�DSHQDV�SDUD�R�PHUFDGR�EUDVLOHLUR��HP�TXH�R�Q~PHUR�GH�RSFLRQDLV�IRL�PHQRU�H�KRXYH�

PHQRU� FRPSOH[LGDGH� HP� WHUPRV� GH� WHVWHV�GH� FDOLEUDomR�GR�PRWRU� H�GH�DLU�EDJ�� QmR�GLVSRQtYHO�

SDUD�HVVH�PRGHOR�

1R� FDVR�� RV� GHULYDWLYRV� GR� &RUVD� *HUDomR� ,,� �VHGDQ�� ZDJRQ�� SLFDSH��� SRU� PDQWHUHP�

PDLRU�VLQHUJLD�FRP�HVWH�SURMHWR�HXURSHX��GHPDQGDUDP�XPD�TXDQWLGDGH�DLQGD�PHQRU�GH�SURWyWLSRV�

H� GH� SHoDV� SURWyWLSRV� VH� FRPSDUDUPRV� FRP� &HOWD� H� 0HULYD�� 1HVVH� FDVR�� SUHYDOHFHX� XPD�

��� 1D�SDUWH�GH�GHVHQYROYLPHQWR�H�YDOLGDomR��R�PDLRU�GHVDILR�RFRUUHX�QD�SDUWH�GH�VHJXUDQoD�YHLFXODU��YLGH�TXH�RV�UHTXLVLWRV�OHJDLV�
HXURSHXV�VmR�EHP�PDLRUHV��,VWR�HOHYRX�R�Q~PHUR�GH�YHtFXORV�WHVWDGRV�H�GH�FUDVK�WHVW��6H�R�SURGXWR�WLYHVVH�VLGR�SURMHWDGR�DSHQDV�
SDUD�R�%UDVLO��LVVR�QmR�RFRUUHULD�QD�PHVPD�SURSRUomR�
��� 1HVVD�VRPDWyULD�QmR�HVWmR�LQFOXtGRV�RV�SURWyWLSRV�GH�YHtFXORV�LQFRPSOHWRV��FKDPDGRV�GH�7HVW�VWDQGV�
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GHIDVDJHP� QR� SURMHWR�� GDGR� TXH� D� (XURSD� IRL� D� PRQWDGRUD� UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR�

GHVVH� YHtFXOR�� IDWR� HVVH� TXH� FRQWULEXLX� SDUD� UHGX]LU� PDLV� DLQGD� R� Q~PHUR� GHVVDV� YHUV}HV� QR�

%UDVLO��,QFOXVLYH�IRUDP�LPSRUWDGDV�PXLWDV�SHoDV�SURWyWLSRV�GD�(XURSD��$LQGD�DVVLP�IRUDP�IHLWRV�

YiULRV� SURWyWLSRV�� FRQVLGHUDQGR� TXH�� DOpP� GD� FULDomR� GRV� GHULYDWLYRV�� RFRUUHUDP� DOWHUDo}HV� QD�

IUHQWH�GR�&RUVD�QD�YHUVmR�EUDVLOHLUD��H�YiULRV� LWHQV�TXH�HUDP�HVSHFtILFRV�j�YHUVmR�HXURSpLD�� WDLV�

FRPR�PRWRUHV�H DJUHJDGRV��IRUDP�DOWHUDGRV�QR�%UDVLO��&RPR�UHVXOWDGR��D�HVFDOD�GH�SURGXomR�IRL�

PHQRU�H�QmR�IRL�QHFHVViULR�UHDOL]DU�WDQWRV�FUDVK�WHVW��XPD�YH]�TXH�D�HVWUXWXUD�GR�YHtFXOR�Mi�IRUD�

YDOLGDGD�SHOD�2SHO��2V�UHTXLVLWRV�GH�VHJXUDQoD��TXH�VmR�VXSHULRUHV�DRV�EUDVLOHLURV��Mi�KDYLDP�VLGR�

DOFDQoDGRV�

$� IDVH� GH� FRQVWUXomR� GH� SURWyWLSRV� UHSUHVHQWD� R� PDLRU� SHUFHQWXDO� GH� JDVWRV� HP�

HQJHQKDULD� GXUDQWH� RV� FLFORV� OLJDGRV� DR� SURFHVVR� GH�'3��'D�PHVPD� IRUPD�� HQYROYH� DWLYLGDGHV�

TXH� FRQVRPHP� XP� SHUtRGR� ORQJR� GH� SUHSDUDomR� GRV� SURWyWLSRV� H� GH� UHDOL]DomR� GRV� WHVWHV��

HOHYDQGR�DVVLP�R�WHPSR�WRWDO�JDVWR�QR�GHVHQYROYLPHQWR��1HVVH�FHQiULR��XPD�IHUUDPHQWD�FDGD�YH]�

PDLV�LPSRUWDQWH�QR�'3�WHP�VLGR�DTXHODV�YROWDGDV�jV�VLPXODo}HV�PDWHPiWLFDV��FXMR�SURFHGLPHQWR�

WHP�VLGR�VLPXODU�YLUWXDOPHQWH�VLWXDo}HV�TXH�RFRUUHULDP�FRP�R�FOLHQWH��H�TXH�VHULDP�HYLGHQFLDGDV�

VRPHQWH�D�SDUWLU�GH�WHVWHV�ItVLFRV����

$� iUHD� GH� (QJHQKDULD� $QDOtWLFD� H� (VWUXWXUDO�� TXH� DEUDQJH� D� SDUWH� GH� VLPXODo}HV�

PDWHPiWLFDV�� WHP�� FRPR� REMHWLYR� H� PHWDV�� SULPHLUR�� GDU� VXSRUWH� DRV� JUXSRV� GH� SURMHWRV��

IRUQHFHQGR�PXLWR� FHGR� VROXo}HV� QR� SURMHWR�� VHJXQGR�� FRQWULEXLU� SDUD� D� UHGXomR� QR� Q~PHUR� GH�

SURWyWLSRV� ItVLFRV� FRQVWUXtGRV� QD� HPSUHVD�� SULQFLSDOPHQWH� QDV� IDVHV� LQLFLDLV�� HP� TXH� HOHV�

FRVWXPDP� WHU� XP� FXVWR� HOHYDGR�� (P� FRQMXQWR�� HVVDV� Do}HV� WrP� XP� LPSDFWR� LPSRUWDQWH� QD�

UHGXomR�GRV�FXVWRV�WRWDLV�GR�SURMHWR��DFHOHUDQGR�R�WHPSR�GH�GHVHQYROYLPHQWR�GHVWH��(VVD�iUHD�IRL�

FULDGD�QD�*0%�HP�������$Wp�HVVH�SHUtRGR��SUDWLFDPHQWH�WRGDV�DV�YDOLGDo}HV�HUDP�IHLWDV�SRU�PHLR�

GH�WHVWHV�ItVLFRV��$�HYROXomR�GRV�WUDEDOKRV�HP�VLPXODo}HV�QD�*0%�RFRUUHX�PXLWR�UDSLGDPHQWH�H�

R�SURMHWR�0HULYD�IRL�FRQVLGHUDGR�R�JUDQGH�VDOWR�SDUD�D�PDWXULGDGH�GHVVH�JUXSR��GHYLGR�DRV�YiULRV�

��� $V� VLPXODo}HV� VmR� IHLWDV�PXLWR� FHGR�QR�YHtFXOR�� DQWHV� GD�SDUWH� ItVLFD� H[LVWLU�� 3RUWDQWR�� R� WHPSR�GH�SDUWLFLSDomR� VH� HVWHQGH�
GXUDQWH� WRGR� R� SURFHVVR� GH� GHVHQYROYLPHQWR�� GHVGH� D� IDVH� GH� FRQFHSomR�� WHQGR� FRPR� LQWHUORFXWRUHV� GLUHWRV� WRGDV� DV� iUHDV��
SULQFLSDOPHQWH�R�&DPSR�GH�3URYDV��TXH�WUD]�GLYHUVDV�G~YLGDV�
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WLSRV�GH�VLPXODo}HV�TXH�D�HTXLSH�QHFHVVLWRX�DSUHQGHU��2X�VHMD��R�3URMHWR�0HULYD�IRL�TXH�SHUPLWLX�

LPSOHPHQWDU�PXLWD�FRLVD�QRYD�QHVVD�iUHD�����6HJXQGR�UHODWR�

³(VWH�IRL�XP�SURMHWR�TXH�LQVHULX��GH�IRUPD�GHILQLWLYD��D�VLPXODomR�HP�XP�SURFHVVR�GH�
GHVHQYROYLPHQWR�GH�YHtFXOR�GH�PDQHLUD�IRUPDO��$QWHV�HUD�PHLR�LQIRUPDO��$�SDUWLU�GH�HQWmR��
SDVVDUDP�D�RFRUUHU�RV�µYLWXUDO�JDWHV¶��TXH�VmR�UHXQL}HV�HP�TXH�VH�PRVWUD�R�DQGDPHQWR�GD�

VLPXODomR�YLV�j�YLV�RV�REMHWLYRV�GR�SURJUDPD��HP�TXH�WRGD�D�HQJHQKDULD�GR�YHtFXOR�SDUWLFLSD��
LQFOXVLYH�R�&DPSR�GH�3URYDV��TXH�HQWUD�FRP�D�H[SHULrQFLD�SUiWLFD��(�D�VLPXODomR�YDL�GDQGR�XP�
2N�SDUD�FDGD�XPD�GDV�SDUWHV�H�VLVWHPDV�TXH�FRPS}HP�R�YHtFXOR��FRP�WHPSRV�EHP�GHILQLGRV�

VHJXQGR�R�SODQHMDPHQWR��2�0HULYD�IRL�R�GLYLVRU�GH�iJXDV�QHVWH�VHQWLGR�H�IRL�WDPEpP�R�PRPHQWR�
HP�TXH�KRXYH�R�PDLRU�FUHVFLPHQWR�GD�iUHD��GH���SDUD����SHVVRDV��)RL�UHDOPHQWH�XP�DSUHQGL]DGR�

PXLWR�JUDQGH´��*0%B(��

2�WUDEDOKR�HP�VLPXODo}HV��UHDOL]DGR�HP�FRQMXQWR�FRP�D�2SHO�GXUDQWH�R�3URMHWR�0HULYD��

FRQWULEXLX�� WDQWR�SDUD� UHIRUoDU� HVVD�PDWXULGDGH��FRPR�SDUD�DSHUIHLoRDU�R� IRUPDWR�GRV� UHODWyULRV�

WpFQLFRV�SUHSDUDGRV�SRU�HVVD�iUHD��2XWUR�LPSRUWDQWH�DSUHQGL]DGR�RFRUUHX�GHYLGR�DR�FRQWDWR�TXH�D

HTXLSH�GD�*0%�WHYH�FRP�DV�HPSUHVDV�GH�HQJHQKDULD�FRQWUDWDGDV�SDUD�DWXDU�QR�GHVHQYROYLPHQWR�

GR�PRGHOR�PDWHPiWLFR�GLUHFLRQDGR�DRV�UHVXOWDGRV�GH�FUDVK�WHVW��$�FRQWUDWDomR�GHVVDV�HPSUHVDV�

IRL�XPD�VROLFLWDomR�GD�2SHO��TXH WLQKD�SUHVVD�HP�REWHU�HVVH�YHtFXOR��$OpP�GLVVR��QD�pSRFD��D�iUHD�

GH�VLPXODo}HV�QR�%UDVLO�QmR�HVWDYD�WmR�DYDQoDGD�QD�SDUWH�GH�FRUUHODo}HV�

$�HVWUDWpJLD�XWLOL]DGD�SHOD�*0%�IRL�FRQWUDWDU�XPD�HPSUHVD�GH�HQJHQKDULD�SDUD� ID]HU�R�

PRGHOR�PDWHPiWLFR��SRUpP��HOD�UHVHUYRX�R�SURFHVVR�GH�DQiOLVH�SDUD�VHU�UHDOL]DGR�VXD�SHOD�HTXLSH�

LQWHUQD�� ,VVR� WURX[H� XP� JUDQGH� DSUHQGL]DGR� SDUD� D� *0%� H� XPD� PHOKRULD� WpFQLFD� QDV�

FRPSHWrQFLDV�GR�SHVVRDO�GHVVD�iUHD�

��� (P�������D�*0%�IRL�D�SULPHLUD�PRQWDGRUD�QR�%UDVLO�D�UHDOL]DU�VLPXODo}HV�GH�FUDVK��QR�YHtFXOR�&HOWD��(P�������DYDQoRX�QD�
SDUWH�GH�GLQkPLFD�YHLFXODU��GH�FRROLQJ�H�GH�YLEUDo}HV��$WXDOPHQWH��D�iUHD�FREUH�SUDWLFDPHQWH�WRGDV�DV�QHFHVVLGDGHV�GH�WHVWHV�GH�
VLPXODo}HV�GH�XP�YHtFXOR��LQFOXLQGR��DQiOLVH�HVWUXWXUDO��TXH�LQFOXL�D�SDUWH�GH�SHUIRUPDQFH�H�GH�GXUDELOLGDGH��GLQkPLFD�GR�YHtFXOR��
DYHULJXDQGR�R�FRQIRUWR��VXVSHQVmR��H�D�GLULJLELOLGDGH��UXtGR�H�YLEUDo}HV��SDUWH�WpUPLFD��H�VHJXUDQoD��TXH�HQYROYH�WRGD�D�SDUWH�GH�
FUDVK�WHVW� �*0%B(����



���

³1R�LQtFLR�KRXYH�DOJXPD�UHVLVWrQFLD�SRU�SDUWH�GD�2SHO�SRUTXH�R�%UDVLO�HVWDYD�VHJXLQGR�XPD�
HVWUDWpJLD�GLIHUHQWH�GDTXHOD�TXH�HOD�SUySULD�SUDWLFDYD��DR�FRQFHQWUDU�DV�DWLYLGDGHV�GH�PDLRU�
FRQWH~GR�WHFQROyJLFR�LQWHUQDPHQWH�>QR�FDVR��DWLYLGDGHV�GH�DQiOLVH�GRV�GDGRV@��DR�SDVVR�TXH�D�
*0%�HVWDYD�DSUHQGHQGR��1R�ILQDO��D�2SHO�PXGRX�VHX�SRVLFLRQDPHQWR�HP�UHODomR�DR�%UDVLO������
>$WXDOPHQWH��D�*0%@�FRQVHJXLX�LQYHUWHU�R�IOX[R�GH�FRQKHFLPHQWR�QHVVD�iUHD�H�KRMH�HOD�ID]�
WUDEDOKRV�HP�VLPXODomR�SDUD�XQLGDGHV�GH�IRUD��LQFOXVLYH�SDUD�RV�(8$��GH�FRUUHODomR��([LVWH�
PXLWR�LQWHUFkPELR��PDV�KRMH�R�%UDVLO�HVWi�HP�XP�SDWDPDU�FRPSDUiYHO�FRP�RXWUDV�XQLGDGHV�HP�

DOJXPDV�iUHDV��H�DWp�VXSHULRU�HP�RXWUDV´�����*0%B(��

8P� H[HPSOR� GHVVD� PDWXULGDGH� H� PDLRU� UHFRQKHFLPHQWR� LQWHUQDFLRQDO� VH� UHIOHWH� QR�

VRIWZDUH GHVHQYROYLGR�SHOD�*0%��FKDPDGR�GH�9LUWXDO�3URYLQJ�*URXQG��7UDWD�VH�GH�XP�VLVWHPD�

GH�&$'�HP��'��GH�VLPXODomR�GD�GLQkPLFD�GR�YHtFXOR�H�GH�GXUDELOLGDGH��&RPR�UHVXOWDGR��HVVH�

VRIWZDUH SHUPLWH� UHGX]LU� R� WHPSR� GH� GHVHQYROYLPHQWR� H� GH� FRQVWUXomR� GH� SURWyWLSRV� ItVLFRV�� D�

SDUWLU�GD�UHGXomR�GR�WHVWH�GH�GLQkPLFD�GR�YHtFXOR�H�HOLPLQDomR�GH�PXLWRV�WHVWHV�GH�GXUDELOLGDGH��

&RP�R�XVR�GH�SURWyWLSRV�ItVLFRV��HVWHV� WHVWHV�GXUDP�HQWUH���D���PHVHV�SDUD�VHUHP�UHDOL]DGRV�QR�

&DPSR� GH� 3URYDV�� D� SDUWLU� GHVVH� VRIWZDUH�� OHYD�VH� GH� �� D� �� PLQXWRV�� 3RU� VH� WUDWDU� GH� XPD�

IHUUDPHQWD�GH�VLPXODomR�~QLFD�QD�*0&��FDSD]�GH�LQWHJUDU�HP�XPD�DQiOLVH�DVSHFWRV�DVVRFLDGRV�j�

GLQkPLFD�GR�YHtFXOR��IDGLJD�H�SUHGLomR�GH�PRGHODJHP�GH�HOHPHQWRV�ILQLWRV��D�HTXLSH�UHVSRQViYHO�

SRU� HVVH� GHVHQYROYLPHQWR� QD�*0%� UHFHEHX� XP� SUrPLR� GH� HQJHQKDULD� QR� DQR� ������ R�³%RVV´�

.HWWHULQJ�$ZDUG���������

,PSRUWDQWH� PHQFLRQDU� TXH� R� 9LUWXDO� 3URYLQJ� *URXQG QmR� IRL� FULDGR� HP� IXQomR� GR�

3URMHWR�0HULYD��SRUpP��D� LQWHQVD�DSOLFDomR�QHVVH�SURMHWR�FRQILUPRX�D�HILFLrQFLD�GR�VRIWZDUH GH�

GXUDELOLGDGH��$WXDOPHQWH�D�*0%�HVWi�GHVHQYROYHQGR�WRGRV�RV�FRQFHLWRV�GHVWH�VRIWZDUH SDUD�RV�

(8$��YLVDQGR�DGDSWi�OR�DRV�UHTXLVLWRV�GR�PHUFDGR�QRUWH�DPHULFDQR�

7HVWHV�H�9DOLGDomR��SUHSDUDQGR�R�YHtFXOR�SDUD�D�OLQKD�GH�PRQWDJHP

&RPR�R�3URMHWR�0HULYD� HQYROYHX�PDLRU� FRPSOH[LGDGH� GH�SURMHWR�� RV� WHVWHV� UHDOL]DGRV�

WDPEpP� IRUDP� PDLV� FRPSOH[RV� H� QXPHURVRV� VH� FRPSDUDGR� FRP� R� TXH� RFRUUH� SDUD� YDOLGDU�

YHtFXORV�QRUPDOPHQWH�WUDEDOKDGRV�SHOD�*0%��RV�TXDLV�Mi�SDVVDUDP�SRU�XP�SUp�GHVHQYROYLPHQWR��

&RPR�FRQVHT�rQFLD��DOJXQV�WLYHUDP�TXH�VHU�FRQGX]LGRV�QR�H[WHULRU��$LQGD�DVVLP��HVWLPD�VH�TXH�

��� $�PDWXULGDGH�DOFDQoDGD�SHOD�iUHD�GH�VLPXODo}HV�GD�*0%�SRVVLELOLWRX�TXH�PXLWRV�SURWyWLSRV�H�WHVWHV��HQWmR�GHVHQYROYLGRV�QR�
3URMHWR�0HULYD�� DWXDOPHQWH�GHL[DVVHP�GH� VHU� IHLWRV��&RQWXGR�� QmR�REVWDQWH� WRGR�R� DYDQoR�SUHVHQFLDGR�QD�SDUWH� GH� VLPXODo}HV�
WpFQLFDV�� RV� SURWyWLSRV� ItVLFRV� DLQGD� VH�PDQWrP�FRPR�D�SULQFLSDO� IHUUDPHQWD�GH� DYDOLDomR�GR�YHtFXOR��$VSHFWRV� FRPR�EDUXOKR��
PDQXVHLR�H�DYDOLDomR�GD�GLQkPLFD�FRPSOHWD�GR�YHtFXOR�QmR�VmR�SRVVtYHLV�GH�REWHU�D�SDUWLU�GH�LQIRUPDo}HV�YLUWXDLV�
��� 2�³%RVV´�.HWWHULQJ�$ZDUG�3URJUDP�p�FRQVLGHUDGR�FRPR�R�SUrPLR�Pi[LPR�GH�UHFRQKHFLPHQWR�SRU�SDUWH�GD�*0&�HP�UHODomR�
j�GHWHUPLQDGD�LQYHQomR�LQRYDomR��1D�*0%��D�HTXLSH�TXH�FRQGX]LX�HVVH�GHVHQYROYLPHQWR�IRL�OLGHUDGD�SHOR�6U��*DEULHO�*XHOHU��XP�
GRV�UHVSRQViYHLV�GLUHWRV�SHOD�JHUDomR�GHVVH�VRIWZDUH�



���

FHUFD� GH� ���� GR� WRWDO� GH� WHVWHV� UHDOL]DGRV� QR� SURMHWR� IRUDP� FRQGX]LGRV� SHOD� HTXLSH� GD�*0%��

VHPSUH�FRP�R�DSRLR�H�VXSHUYLVmR�GD�2SHO�

7UrV�IDWRUHV�MXVWLILFDP�D�QHFHVVLGDGH�GH�UHDOL]DomR�GH�WHVWHV�QR�H[WHULRU�

x 3ULPHLUR�� SHOD� DXVrQFLD� GH� FRQGLo}HV� FOLPiWLFDV� HVSHFtILFDV� QR %UDVLO�� VREUHWXGR� TXDQGR� R�

SURMHWR� QHFHVVLWD� VHU� YDOLGDGR� SDUD� UHJL}HV� FRP� FOLPDV� GLIHUHQFLDGRV�� ,VVR� LQFOXL� FRQGLo}HV�

H[WUHPDV� GH� WHPSHUDWXUD� �FDORU� RX� IULR��� 1HVWH� FDVR�� KRXYH� D� QHFHVVLGDGH� GH� FXPSULU�

UHTXLVLWRV� GH� WHVWHV� SDUD� EDL[DV� WHPSHUDWXUDV�� WDLV� FRPR� WHVWH� GH� IUHQDJHP� GR� YHtFXOR� HP�

VLWXDo}HV� GH� QHYH�� RV� TXDLV� IRUDP� UHDOL]DGRV� SHOD� HTXLSH� GD� *0%�� SRUpP�� QD� 6XpFLD�� QR�

&tUFXOR�3RODU�ÈUWLFR�

x 6HJXQGR�� GHYLGR� j� DXVrQFLD� ORFDO� GH� GHWHUPLQDGD� LQIUD�HVWUXWXUD� WHFQROyJLFD�� 3RU� H[HPSOR��

WHVWHV�UHODFLRQDGRV�j FkPDUD�GH�FRPSDWLELOLGDGH�HOHWURPDJQpWLFD�RX�W~QHO�GH�YHQWR��TXH�IRUDP�

UHDOL]DGRV��DOJXQV�QD�2SHO��RXWURV�QD�PDWUL]�DPHULFDQD��1mR�Ki�HVWUXWXUD�GHVWH� WLSR��QD�iUHD�

DXWRPRWLYD��QR�%UDVLO�

x 7HUFHLUR��GHYLGR�DRV�UHTXLVLWRV�QHFHVViULRV�SDUD�YDOLGDU�XP�YHtFXOR�SDUD�R�PHUFDGR�HXURSHX��

TXH� VmR� EHP� PDLRUHV� GR� TXH� RV� QHFHVViULRV� SDUD� R� PHUFDGR� EUDVLOHLUR�� ,VVR� RFRUUHX� HP�

UHODomR� j� FDOLEUDomR� GR� PRWRU�� PDV� DSHQDV� QD� YHUVmR� HXURSpLD� GR� YHtFXOR�� TXH� ILFRX� VRE�

UHVSRQVDELOLGDGH�GD�2SHO��TXH�Mi�DFXPXOD�JUDQGH�H[SHULrQFLD�QHVVD�iUHD��,VVR�SRUTXH�DV�OHLV�

GH� HPLVV}HV� QD� (XURSD� VmR� GLIHUHQFLDGDV� H� D� FDOLEUDomR� GR� PRWRU� WHP� TXH� DWHQGr�ODV� SRU�

FRPSOHWR�����2V� WHVWHV�GH�FDOLEUDomR�GR�PRWRU� UHODWLYRV�j�YHUVmR�EUDVLOHLUD�GR�0HULYD� IRUDP�

UHDOL]DGRV�SHOD�HQJHQKDULD�GD�*0%�

0HVPR� GHSRLV GD� OLEHUDomR� GR� SURGXWR� SDUD� D� PDQXIDWXUD�� D� iUHD� GD� (QJHQKDULD� GR�

3URGXWR� FRQWLQXD� UHVSRQViYHO� SHODV� HYHQWXDLV� PXGDQoDV� GH� HQJHQKDULD� TXH� VH� HVWHQGHP� DWp� R�

ODQoDPHQWR�GR�YHtFXOR�QR�PHUFDGR��$OpP�GLVVR��RV� WHVWHV�H�DV�YHULILFDo}HV� ItVLFDV�FRQWLQXDP�D�

VHUHP�FRQGX]LGRV�PHVPR�GXUDQWH�D�&RUULGD�3LORWR��R�TXH�SRGH�DFDUUHWDU�HP�PXGDQoDV�QR�SURMHWR�

����(QJHQKDULD�GD�0DQXIDWXUD

$�(QJHQKDULD�GD�0DQXIDWXUD�FXLGD�GD�PDQXIDWXUDELOLGDGH�GR�HVWLOR�GR�YHtFXOR�VHJXQGR�

R� HVSHFLILFDGR�QR�SURMHWR�GR�SURGXWR��3RUWDQWR�� p� UHVSRQViYHO� SRU� HVWDEHOHFHU� D� OLJDomR� HQWUH�R�

SURGXWR� TXH� HVWi� VHQGR� GHVHQYROYLGR� H� D� IiEULFD� TXH� LUi� PDQXIDWXUi�OR�� 1HVVH� VHQWLGR�� D�

��� $V�QRUPDV�GH�HPLVVmR�GH�SROXHQWHV�DWPRVIpULFRV�DGRWDGDV�SHODV�PRQWDGRUDV�QR�%UDVLO�VHJXHP�D�OHJLVODomR�HXURSpLD��SRUpP��
FRP�XP�QtYHO�GH�GHIDVDJHP�GH���DQRV��TXH�p�R�LQWHUYDOR�GH�WHPSR�HP�TXH�DV�PXGDQoDV�RFRUUHP��2X�VHMD��HQTXDQWR�DWXDOPHQWH�R�
%UDVLO�VHJXH�D�QRUPD�(XUR�,,��D�(XURSD�DGRWD�D�(XUR�,,,��(P������HQWUDUi�HP�YLJRU�QD�(XURSD�D�(XUR�,9�H��HP�������D�(XUR�9�



���

HIHWLYLGDGH� GHVVDV� DWLYLGDGHV� LUi� GHSHQGHU� GD� KDELOLGDGH� HP� PDQWHU� XP� FDQDO� HILFLHQWH� GH�

FRPXQLFDomR�H�LQWHUDomR�HQWUH�D�(QJHQKDULD�GR�3URGXWR�H�D�(QJHQKDULD�GD�0DQXIDWXUD��GH�IRUPD�

D�JHUHQFLDU�HIHWLYDPHQWH�R�SURMHWR�QD�IiEULFD�

+i�XPD�FRQFHSomR�FRUUHQWH�GH�TXH�D�(QJHQKDULD�GD�0DQXIDWXUD�DWXD�QR�FLFOR�GH�'3��GH�

IRUPD� PDLV� LQWHJUDGD�� DSHQDV� QR� ILQDO� GR� SURMHWR�� TXDQGR� WHP� LQtFLR� D� FRUULGD� SLORWR�� $R�

FRQWUiULR��R�TXH�VH�YHULILFD�p�XPD�DWXDomR�GD�(QJHQKDULD�GD�0DQXIDWXUD�PXLWR�FHGR�QR�SURMHWR��

GHVGH� R�PRPHQWR� GD� FRQFHSomR� GR� SURGXWR� H� GR� HVWLOR�� SHOD� iUHD� GH�'HVLJQ�� FRP�RV�PRGHORV�

DLQGD�HP�FOD\�����2�SURSyVLWR�GHVVD� LQWHJUDomR�p�HODERUDU�R�'HVLJQ�IRU�0DQXIDFWXUH H�R�'HVLJQ�

IRU�$VVHPEO\��TXH�FRQVLVWHP�QD�DYDOLDomR�GH�DVSHFWRV�WpFQLFRV�GR�SURGXWR�SDUD�TXH�HVWH�SRVVD�VHU�

SRVWHULRUPHQWH� PDQXIDWXUDGR�� UHGX]LQGR� D� LQFLGrQFLD� GH� SUREOHPDV� WpFQLFRV� DSyV� D� VXD�

FRQFHSomR�� $� LQWHQomR� p� LQWHUDJLU� VHPSUH� FRP� D� (QJHQKDULD� GR� 3URGXWR� SDUD� HYLWDU� TXH�

SUREOHPDV�RFRUUDP�SRVWHULRUPHQWH��HQFDUHFHQGR�H�DWUDVDQGR�R�WHPSR�GH�GHVHQYROYLPHQWR��$OpP�

GHVVD�FRRUGHQDomR�PDLV�DPSOD��Ki�XP�HQJHQKHLUR�GH�PDQXIDWXUD�TXH�DWXD� MXQWR�FRP�D�iUHD�GH�

(VWLOR��IRUQHFHQGR�WRGDV DV�LQIRUPDo}HV�QHFHVViULDV�QR�SURMHWR��HP�WHUPRV�GD�PDQXIDWXUDELOLGDGH�

SRVWHULRU�GR�SURGXWR��3RUWDQWR��D�iUHD�GH�PDQXIDWXUD�DWXD�QR�SURMHWR�GHVGH�R�LQtFLR��VHQGR�TXH�WDO�

SDUWLFLSDomR�YDL�DXPHQWDQGR�TXDQGR�D�IiEULFD�FRPHoD�D�RSHUDU�

2� 3URMHWR� 0HULYD� UHSUHVHQWRX�� QHVVH� VHQWLGR�� XP� DYDQoR� HP� WHUPRV� GH� LQWHJUDU� D�

HQJHQKDULD�GH�PDQXIDWXUD�H�D�IiEULFD�EHP�PDLV�FHGR�QR�FLFOR�GH�'3��FRP�D�DSOLFDomR�SOHQD�GD�

HQJHQKDULD�VLPXOWkQHD�HP�WRGRV�RV�DVSHFWRV��,VVR�LPSOLFRX�XP�FRQWDWR�LQWHQVR�FRP�D�(QJHQKDULD�

([SHULPHQWDO�GXUDQWH�D�IDVH�GH�FRQVWUXomR�H�PRQWDJHP�GH�SURWyWLSRV��TXH�FRQWRX�FRP�D�DWXDomR�

FRQMXQWD� GH� RSHUDGRUHV� GH� IiEULFD�� TXH� SDUWLFLSDUDP� GD� PRQWDJHP� GRV� SURWyWLSRV� GH� IRUPD� D�

YLDELOL]DU� D� WURFD� GH� H[SHULrQFLD�� VXJHVW}HV� H� GHWHFomR� GH� SUREOHPDV� TXH� SRGHULDP� RFRUUHU� QD�

OLQKD� GH� PRQWDJHP� ILQDO�� 2� FRQWDWR� FRP� D� (QJHQKDULD� ([SHULPHQWDO� WDPEpP� HQYROYH� RV�

SULPHLURV�WHVWHV�DFHUFD�GD�GHILQLomR�GR�IHUUDPHQWDO��TXH�p�GH�UHVSRQVDELOLGDGH�GD�(QJHQKDULD�GD�

0DQXIDWXUD��YLVDQGR�GHWHFWDU�SUREOHPDV�HP�DQGDPHQWR�DQWHV�TXH�R�IHUUDPHQWDO�ILQDO�GH�SURGXomR�

ILTXH�FRQFOXtGR�

1HVWH�SURJUDPD�GR�0HULYD��D�GHILQLomR�GDV�IHUUDPHQWDV�GH�SURGXomR�ILFRX�FHQWUDOL]DGD�

QD�*0%� H�� XPD� YH]� GHILQLGRV� WDLV� UHTXLVLWRV�� FDGD� XQLGDGH� FRQVWUXLX� VHX� SUySULR� FRQMXQWR� GH�

IHUUDPHQWDV�� 1HVVH� FDVR�� D� 2SHO� VH� XWLOL]RX� GHVVDV� UHIHUrQFLDV� GH� SURMHWR�� YLVWR� TXH� R� YHtFXOR�

GHVWLQDGR�DR�PHUFDGR�EUDVLOHLUR�HQWURX�HP�SURGXomR�VHLV�PHVHV�DQWHV�GD�YHUVmR�HXURSpLD��3RU�VH�

��� 0RGHORV�HP�FOD\ p�D�H[SUHVVmR�IUHT�HQWHPHQWH�XWLOL]DGD�SDUD�VH�UHIHULU�DRV�PROGHV�HODERUDGRV�HP�DUJLOD�



���

WUDWDU�GH�XP�WUDEDOKR�HP�SDUFHULD��SUHYDOHFHX�WRWDO�OLEHUGDGH�SDUD�WURFD�GH�LQIRUPDo}HV�WpFQLFDV�

HQWUH�DPEDV�DV�XQLGDGHV��6HJXQGR�REVHUYDomR�FROKLGD�HP�HQWUHYLVWD�

³7UDWRX�VH�GH�XPD�UHODomR�FOLHQWH�IRUQHFHGRU�jV�DYHVVDV��SRLV�HP�RXWURV�SURMHWRV�HUD�D�*0%�
TXH�PDQWLQKD�UHVLGHQWHV�QD�2SHO�SDUD�REWHU�LQIRUPDo}HV�VREUH�R�SURFHVVR�GH�GHVHQYROYLPHQWR��

1R�FDVR�GR�0HULYD��HQJHQKHLURV�GD�2SHO�EXVFDYDP�LQIRUPDo}HV�VREUH�FRPR�DGDSWDU�RV�
SURFHVVRV�GDV�IiEULFDV�GD�(XURSD�SDUD�R�QRYR�SURGXWR´�����*0%B(�

&DEH� FRQVLGHUDU� TXH� QHVVD� IDVH� ILQDO� GR� 3URMHWR� 0HULYD� RFRUUHX� D� UDPLILFDomR� GRV�

WUDEDOKRV� HQWUH� *0%� H� 2SHO�� 1D� ~OWLPD� IDVH� GH� YDOLGDomR� GRV� SURWyWLSRV�� )DVH� *DPD�� Mi� VmR�

PRQWDGRV�FRPSRQHQWHV�GHULYDGRV�GR�XVR�GH�IHUUDPHQWDV�GH�SURGXomR�ILQDO��R�TXH�UHTXHU�PDLRU�

HQYROYLPHQWR� H� SUR[LPLGDGH� FRP� D� SODQWD� RQGH� R� YHtFXOR� VHUi� PDQXIDWXUDGR�� 3RUWDQWR�� SHODV�

FDUDFWHUtVWLFDV� LQWUtQVHFDV�� HVWD� IDVH� WHP� TXH� VHU� IHLWD� HQWUH� D� (QJHQKDULD� GD� 0DQXIDWXUD� HP�

FRQMXQWR FRP�D�IiEULFD��R�TXH�MXVWLILFRX�D�PDLRU�SDUWLFLSDomR�GD�2SHO�QD�YHUVmR�GR�SURMHWR�SDUD�D�

(XURSD��D�SDUWLU�GHVVH�PRPHQWR�GR�SURMHWR��FRQIRUPH�GHWDOKD�D�VHomR�������

����3URGXomR

8P� SURFHGLPHQWR� SDGUmR� QD� *0%� FRQVLVWH� HP� HVWDEHOHFHU� XPD� GHILQLomR� SUHOLPLQDU�

DFHUFD� GDV� HWDSDV� H� VHT�rQFLD� GH� PRQWDJHP� GR� YHtFXOR� ILQDO�� SURFHGLPHQWR� HVVH� UHDOL]DGR� QR�

SUpGLR�GD�(QJHQKDULD�([SHULPHQWDO��RQGH�Ki�YiULDV�HVWDo}HV�GH�WUDEDOKR�VLPXODQGR�XPD�OLQKD�GH�

SURGXomR� UHDO�� $� LQWHQomR� p� YDOLGDU� R� SURFHVVR� GH� SURGXomR�� DWLYLGDGH� TXH� p� DGPLQLVWUDGD� HP�

FRQMXQWR�SHODV�(QJHQKDULDV�GR�3URGXWR�H�GD�0DQXIDWXUD��6HJXLQGR�HVVH�SURFHGLPHQWR��VH�RFRUUHU�

SUREOHPDV� QD� VHT�rQFLD� TXH� IRL� GHWHUPLQDGD�� D� (QJHQKDULD� GD�0DQXIDWXUD� Mi� VH� SRVLFLRQD� QR�

VHQWLGR�GH�SURSRU�VROXo}HV�DQWHFLSDGDPHQWH��5HVVDOWDQGR�TXH�D�WRWDOLGDGH�GRV�YHtFXORV�PRQWDGRV�

QD� (QJHQKDULD� ([SHULPHQWDO� p� DXGLWRUDGD�� VHJXLQGR� R� PHVPR� SURFHGLPHQWR� TXH� RFRUUH� QD�

IiEULFD�� (VVD� SUiWLFD� IRL� DGRWDGD� GXUDQWH� R� 3URMHWR�0HULYD�� R� TXH� FRQWULEXLX� SDUD� TXH� PXLWRV�

SUREOHPDV� TXH� QRUPDOPHQWH� RFRUUHP� QD� IDVH� GD� 3URGXomR� SXGHVVHP� VHU� RX� HYLWDGRV�� RX�

PLQLPL]DGRV�

1R� HQWDQWR�� XP� DVSHFWR� LQRYDGRU� TXH� RFRUUHX� QHVVH� GHVHQYROYLPHQWR� GL]� UHVSHLWR� DR�

HQYROYLPHQWR� GR� SHVVRDO� OLJDGR� j� OLQKD� GH� PRQWDJHP� ILQDO�� TXH� SDUWLFLSRX� GD� GHVFULomR� H� GD�

SURGXomR�GRV�SURWyWLSRV��7UDWRX�VH�GH�XP�HQYROYLPHQWR�GH�WUDEDOKDGRUHV�GH�IiEULFD�PXLWR�PDLV�

��� 1HVVH� VHQWLGR�� XP� DVSHFWR� LPSRUWDQWH� IRL� FRQVLGHUDU� TXH� R� QtYHO� GH� DXWRPDomR� H� YROXPH� QD� SODQWD� GH�=DUDJR]D� �XQLGDGH�
HVSDQKROD�UHVSRQViYHO�SHOD�SURGXomR�GR�0HULYD�QD�(XURSD��p�PDLV�HOHYDGR��DSUR[LPDGDPHQWH����YHtFXORV�SRU�KRUD��TXH�QD�*0%�
�DSUR[LPDGDPHQWH� ��� YHtFXORV� SRU� KRUD��� 3RUWDQWR�� D� HQJHQKDULD� GH� PDQXIDWXUD� GH� DPEDV� DV� XQLGDGHV� GHYHULD� PDQWHU� XP�
FRQVHQVR� HP� WHUPRV�GDV�GHILQLo}HV�QR�SURMHWR��$OpP�GLVWR� IRL�QHFHVViULR�FRQVLGHUDU�DPERV�RV� QtYHLV�GH�YHORFLGDGH�GH� OLQKD�H�
DXWRPDomR��*0%B(���



���

FHGR�QR�SURMHWR��DQWHV�TXH�HOH�FKHJDVVH�DWp�D�SURGXomR��H�GH�XP�FRQWDWR�LQLFLDO�FRP�D�IiEULFD�SDUD�

TXH�HOD�WLYHVVH�FRQWDWR�FRP�R�SURGXWR�TXH�VH�SODQHMDYD�SURGX]LU��DQWHV�PHVPR�GHOH�H[LVWLU�

2�IDWR�GR�SHVVRDO�GD�PRQWDJHP�ILQDO�DWXDU�MXQWDPHQWH�FRP�RV�RSHUDGRUHV�GD�(QJHQKDULD�

([SHULPHQWDO� VHUYLX� SDUD� PLQLPL]DU� R� LPSDFWR� GD� PRQWDJHP� GR� YHtFXOR� QDV� LQVWDODo}HV� GD�

IiEULFD�� DQWHFLSDQGR� H� UHVROYHQGR� SUREOHPDV� TXH� VXUJLULDP� GXUDQWH� D� 3URGXomR� 3LORWR�� $OpP�

GLVVR�� HVVD� LQWHJUDomR� HVWLPXORX� XPD� VpULH� GH� GLVFXVV}HV� VREUH� D�PHOKRU� IRUPD� GH� SURGX]LU� R�

SURGXWR��GH�FRPR�YLDELOL]DU�D�DUPDomR�GD�FDUURFHULD��GR�OD\RXW�GDV�PiTXLQDV��HWF�

'HVVD�IRUPD��DV�)DVHV���H���GD�&RUULGD�3LORWR��UHDOL]DGDV�Mi�QD�OLQKD�GH�PRQWDJHP�ILQDO��

VHUYLUDP�SDUD�YDOLGDU�R�SURFHVVR�Mi�HVSHFLILFDGR�QDV�IDVHV�DQWHULRUHV��1R�FDVR�0HULYD��D�&RUULGD�

3LORWR� RFRUUHX� QD� SODQWD� GD� *0%� HP� 6mR� -RVp� GRV� &DPSRV� �63��� RQGH� R YHtFXOR� HVWi� HP�

SURGXomR����

����&DSDFLGDGH�2UJDQL]DFLRQDO�H�*HUHQFLDO��IHUUDPHQWD�GH�VXSRUWH�DR�3URMHWR�0HULYD

6HJXQGR� &ODUN� 	� )XMLPRWR� ������� ������ REWHU� DOWD� SHUIRUPDQFH� QR� SURFHVVR� GH� '3�

UHTXHU�H[FHOrQFLD�EDODQFHDGD�HP�PXLWDV�iUHDV�GD�HPSUHVD�H�FRHUrQFLD�H�LQWHJULGDGH�HP�WRGRV�RV�

DOFDQFHV�GDV�DWLYLGDGHV�GH�GHVHQYROYLPHQWR��(P�UHODomR�DR�3URMHWR�0HULYD��DOpP�GRV�DVSHFWRV�Mi�

GHVFULWRV� �FRRSHUDomR� WpFQLFD� FRP� D� 2SHO�� LQIUD�HVWUXWXUD� WHFQROyJLFD�� FRPSHWrQFLD� ORFDO��

LQWHJUDomR� FRP� IRUQHFHGRUHV�� HQWUH�RXWURV�� RV�TXDLV�FRQWULEXtUDP�SDUD�FRP�D�ERD�SHUIRUPDQFH�

GHVVH� GHVHQYROYLPHQWR�� GHYH�VH� PHQFLRQDU� GRLV� RXWURV� IDWRUHV� OLJDGRV� jV� FDSDFLGDGHV�

RUJDQL]DFLRQDLV�H�JHUHQFLDLV�TXH�GHUDP�VXVWHQWDomR�D�HVVH�SURMHWR��7UDWDP�VH�DTXL�GD�FRQFHSomR�

GR�'HVLJQ�&HQWHU H�GD�DSOLFDomR�GDV�SUiWLFDV�GH�(QJHQKDULD�6LPXOWkQHD��IXQGDPHQWDLV�SDUD�TXH�R�

UHVXOWDGR�ILQDO�IRVVH�FRQYHUJHQWH�FRP�DV�PHWDV�WUDoDGDV�LQLFLDOPHQWH�SHOD�FRUSRUDomR�

������$�)RUPDomR�GR�'HVLJQ�&HQWHU

2�SURMHWR�0HULYD��FRPR�Mi�GHVFULWR�HP�RXWUDV�VHo}HV��UHSUHVHQWRX�XP�PDUFR�HP�UHODomR�

jV� DWLYLGDGHV� UHDOL]DGDV� SHOD� HQJHQKDULD� GD� *0%�� GHYLGR� WDQWR� j� LPSRUWkQFLD� GR� SURMHWR�� TXH�

REMHWLYDYD� R� PHUFDGR� ORFDO� H� HXURSHX�� TXDQWR� SHOD� FRPSOH[LGDGH� GDV� DWLYLGDGHV� HQYROYLGDV��

OLJDGDV� DR� GHWDOKDPHQWR� GR� SURMHWR� GR� YHtFXOR�� 3RUWDQWR�� HQYROYHX� XP� DOWR� JUDX� GH�

UHVSRQVDELOLGDGH�TXH�LPSOLFRX�WRWDO�FRPSURPHWLPHQWR�GH�WRGR�R�&HQWUR�7HFQROyJLFR�GD�*0%�

��� 1D�OLQKD�GH�PRQWDJHP�ILQDO��D�SDUWH�GH�HVWUXWXUDomR�GH�FDUURFHULD�FRPHoD�VHSDUDGD�SDUD�&RUVD�H�0HULYD��$VVLP�TXH�R�FDUUR�p�
IHFKDGR��RV�YHtFXORV��LQFOXLQGR�WDPEpP�$VWUD�H�=DILUD��SDVVDP�D�FRPSDUWLOKDU�D�PHVPD�OLQKD�GH�SURGXomR��SDVVDQGR�SHOD�SLQWXUD�H�
SHOD�iUHD�GH�PRQWDJHP�ILQDO�



���

2� GHVDILR� TXH� HVVH� SURMHWR� UHSUHVHQWRX�� QD� pSRFD�� SDUD� D� HTXLSH� GD� *0%� UHIRUoRX� D�

SURSRVWD� GH� VH� FULDU� XPD� HVWUXWXUD� GLIHUHQFLDGD�� TXH� IRVVH� WRWDOPHQWH� IRFDGD� H� GHGLFDGD� j�

H[HFXomR� GHVWH� YHtFXOR�� $� TXHVWmR� TXH� VH� FRORFDYD� FRQVLVWLD� HP� GDU� IRFR� DR� SURMHWR� TXH� HUD�

SULRULGDGH�QR�PRPHQWR��&RPR� UHVXOWDGR�� IRL� IRUPDGR�R�'HVLJQ�&HQWHU�����TXH�FRQVLVWLX�HP�XP�

WLPH�PXOWLIXQFLRQDO��TXH�UHXQLX�����UHSUHVHQWDQWHV�GH�WRGDV�DV�iUHDV�GD�(QJHQKDULD�GR�3URGXWR�GD�

*0%�� (VVDV� SHVVRDV�� TXH� DWp� HQWmR� HVWDYDP� RUJDQL]DGDV� H� DWXDQGR� HP� YiULRV� SURMHWRV�

VLPXOWDQHDPHQWH��VH�GHVOLJDUDP�GDV�VXDV�DWLYLGDGHV�H�VH�WRUQDUDP�LQWHJUDQWHV�GR�'HVLJQ�&HQWHU��

FRP� GHGLFDomR� H[FOXVLYD� QR� GHVHQYROYLPHQWR� GR� YHtFXOR� 0HULYD�� $OpP� GHVVD� RUJDQL]DomR�

FRPSRVWD�SRU�����SHVVRDV�VRPHQWH�QR�%UDVLO��KDYLD�FHUFD�GH���HQJHQKHLURV�EUDVLOHLURV��OLJDGRV�DR�

'HVLJQ� &HQWHU� TXH� ILFDUDP� FRPR� UHVLGHQWHV� GXUDQWH� WRGR� HVWH� SHUtRGR� QD� 2SHO�� GH� IRUPD� D�

DX[LOLDU�QD�LQWHUDomR�H�FRPXQLFDomR�GLiULD�HQWUH�DV�XQLGDGHV�

0DV� R� Q~PHUR� GH� SHVVRDV� TXH� DWXRX� QR� SURMHWR� IRL� EHP� VXSHULRU�� SRLV� DOpP� GHVVD�

HVWUXWXUD� FHQWUDO�� KDYLD� DV� ÈUHDV� GH� 6XSRUWH�� TXH� FRQWDYD� FRP� UHSUHVHQWDQWHV� GH� YiULRV� RXWURV�

GHSDUWDPHQWRV� GR� &HQWUR� 7HFQROyJLFR� GD� *0%�� FXMD� DWXDomR� QR� SURMHWR� YDULDYD� VHJXQGR� RV�

FLFORV� GR� GHVHQYROYLPHQWR�� 'HYHP�VH� WDPEpP� FRQVLGHUDU� D� SDUWLFLSDomR� GH� (PSUHVDV� GH�

(QJHQKDULD��SUHVWDGRUDV�GH�VHUYLoRV��TXH�DWXDUDP�HP�DOJXPDV�SDUWHV�GR�SURMHWR��GRV�IRUQHFHGRUHV�

GH�DXWRSHoDV��TXH�IRUDP�LQWHJUDGRV�QR�SURJUDPD�GHVGH�RV�SULPHLURV�HVWiJLRV��H�GR�FRQWDWR�FRP�D�

2SHO��LQFOXLQGR�D�SUHVHQoD�GH�UHVLGHQWHV�QR�%UDVLO�TXH�DWXDUDP�FRQMXQWDPHQWH�FRP�R�SHVVRDO�GR�

'HVLJQ�&HQWHU�

2� JHUHQFLDPHQWR� GHVWH� WLPH� ILFRX� VRE� UHVSRQVDELOLGDGH� GH� XP�JHUHQWH�� QR�%UDVLO�� TXH�

DFRPSDQKRX��VXSHUYLVLRQRX�H�FRRUGHQRX�WRGDV�DV�DWLYLGDGHV�GR�'HVLJQ�&HQWHU GXUDQWH�DV�HWDSDV�

GR� GHVHQYROYLPHQWR�� FRQFHQWUDQGR� WRGDV� DV� LQIRUPDo}HV� UHODWLYDV� DR� SURMHWR�� )D]HQGR� XPD�

DQDORJLD�FRP�D� WLSRORJLD�VREUH� WLSRV� LGHDLV�GH�JHUrQFLD�HP�'3��XWLOL]DGD�SRU�&ODUN�	�)XMLPRWR�

��������H�&ODUN�	�:HHOZULJKW���������R�JHUHQWH�GR�SURMHWR�0HULYD�VH�HQTXDGUD�QDV�GHVFULo}HV�GH�

XP� JHUHQWH� GR� WLSR� SHVR� SHVDGR �KHDY\�ZHLJKW�PDQDJHU��� (PERUD� D�*0%�QmR�PDQWHQKD� XPD�

HVWUXWXUD�RUJDQL]DFLRQDO�FRP�D�SUHVHQoD�GR�JHUHQWH�SHVR�SHVDGR��QR�FDVR�GR�0HULYD�LVVR�H[LVWLX��

7UDWD�VH�GD�SUHVHQoD�GH�XP�SURILVVLRQDO�TXH� WRPD�LQLFLDWLYDV�UDSLGDPHQWH��(VVH�JHUHQWH�RFXSRX�

SRVLomR� KLHUiUTXLFD� GH� GHVWDTXH� QD� FRUSRUDomR� H�� DOpP� GH� DVVXPLU� WRGDV� DV� UHVSRQVDELOLGDGHV�

UHIHUHQWHV� DR� SURMHWR�� PDQWHYH� FRQWDWR� GLUHWR� FRP� RV� GHPDLV� PHPEURV� TXH� DWXDUDP� QR�

��� (QWUHWDQWR�� DOJXQV� HQWUHYLVWDGRV� XWLOL]DUDP� D� H[SUHVVmR�&RUH� 7HDP SDUD� VH� UHIHULU� D� HVVH� JUXSR��'H� IRUPD� D� XQLIRUPL]DU� D�
GLVFXVVmR��D�H[SUHVVmR�'HVLJQ�&HQWHU VHUi�FRUUHQWHPHQWH�XWLOL]DGD�QHVWD�WHVH�



���

GHVHQYROYLPHQWR�� $� YDQWDJHP� GH� XPD� HVWUXWXUD� GHVVH� WLSR� IRL� SRVVLELOLWDU� PDLRU� JUDX� GH�

LQWHJUDomR�LQWHUQD�H�H[WHUQD��RX�VHMD��DOpP�GH�VHU�XP�HOR�GH�OLJDomR�HQWUH�RV�GHPDLV�PHPEURV�GD�

HTXLSH��HVVH�JHUHQWH�DWXRX�LQWHQVDPHQWH�QD�LQWHJUDomR�FRP�R�SDUFHLUR�H[WHUQR��D�2SHO�

1D�(XURSD�KDYLD�XPD�SHVVRD� H[HUFHQGR� IXQomR� VHPHOKDQWH� D� HVVD�GHVHPSHQKDGD�SHOR�

*HUHQWH� GR� 3URMHWR� 0HULYD�� QR� %UDVLO�� 3RUpP�� QD� 2SHO� R� 0HULYD� DFDERX� VHQGR� WUDWDGR� FRPR�

TXDOTXHU�RXWUR�SURJUDPD��QmR�KDYHQGR�D�FULDomR�GH�XP�'HVLJQ &HQWHU FRPR�RFRUUHX�QD�*0%��

0HVPR�SRUTXH�D� OLGHUDQoD�GR�SURMHWR�IRL�GD�HTXLSH�EUDVLOHLUD��$OLiV��D�H[SHULrQFLD�GH�IRUPDomR�

GR�'HVLJQ &HQWHU IRL�� QD� pSRFD�� EDVWDQWH�SLRQHLUD�QD�&RUSRUDomR��$WXDOPHQWH� HVVD� H[SHULrQFLD�

WHP�VH�SXOYHUL]DGR�FRP�PDLV�IUHT�rQFLD�HQWUH�DV�XQLGDGHV�GD�*0&�

³(VWD�H[SHULrQFLD��GH�VH�IRUPDU�R�'HVLJQ�&HQWHU��IRL�XPD�H[SHULrQFLD�EDVWDQWH�SLRQHLUD�QD�*0�
FRUSRUDomR��1mR�p�DOJR�FRPXP�HVWD�SUiWLFD�����$WXDOPHQWH�PDLV�PRQWDGRUDV�WrP�IHLWR�LVWR��PDV�D�

H[SHULrQFLD�GR�%UDVLO�IRL�SLRQHLUD´��*0%B(�

$�IRUPDomR�GR�'HVLJQ�&HQWHU QD�*0%�RFRUUHX�PHVHV�DSyV�D�$SURYDomR�GR�3URJUDPD��

DWXDQGR�LQWHJUDOPHQWH�QD�H[HFXomR�GR�SURMHWR�0HULYD�SRU�FHUFD�GH����PHVHV� $�GLVWULEXLomR�GDV�

SHVVRDV�LQWHJUDQWHV�GHVVD�HTXLSH�RULHQWRX�VH�VHJXQGR�DV�iUHDV�GH�FRQKHFLPHQWR��$R�WRGR��IRUDP�

FULDGDV����iUHDV�TXH�VH�UHSRUWDYDP�GLUHWDPHQWH�SDUD�R�*HUHQWH�GR�3URMHWR��H�TXH�FRPSUHHQGHUDP�

�� (QJHQKDULD�GD�&DUURFHULD�� ,QWHULRU

�� (QJHQKDULD�GD�&DUURFHULD�� ([WHULRU

�� (QJHQKDULD�(OpWULFD�	�(OHWU{QLFD�&DORU�9HQWLODomR�$U�&RQGLFLRQDGR

�� (QJHQKDULD�GH�&KDVVLV

�� (QJHQKDULD�GH�3RZHUWUDLQ 	�7UDQVPLVVmR

�� 3URMHWR�GR�3URGXWR

�� 6DIHW\ 	�&UDVKZRUWKLQHVV�,QWHJUDWLRQ

�� 6XSHUYLVmR�GR�3URMHWR��'HVLJQ�&KHFN��	�&RQVWUXomR�GH�3URWyWLSRV

�� $WLYLGDGHV�GH�'HVHQYROYLPHQWR�	�9DOLGDomR

��� ,QWHJUDomR�GD�3ODWDIRUPD

��� 3ODQQLQJ�,QWHJUDWLRQ 	�7UDFNLQJ

��� &RQVWUXomR�GH�3URWyWLSRV�	�,QWHJUDomR�$'9��$QiOLVHV�'HVHQYROYLPHQWR�9DOLGDomR�

(VVD�RUJDQL]DomR��FULDGD�QD�*0%�HP�IXQomR�GR�3URMHWR�0HULYD��H�R�FRPSURPHWLPHQWR�

TXH�VH�HVWDEHOHFHX�HQWUH�RV�LQWHJUDQWHV�GR�'HVLJQ�&HQWHU� IRUDP�GHFLVLYRV�SDUD�TXH�R�OHDG�WLPH GR�

SURMHWR�IRVVH�DOFDQoDGR��(VVH�WLSR�GH�RUJDQL]DomR�PDQWHYH�R�SURMHWR�VRE�XP�UtJLGR�FRQWUROH��FRP�

UHVSRQVDELOLGDGHV�EHP�GLVWULEXtGDV��QmR�SHUPLWLQGR�TXH�VH�SHUGHVVH�R�IRFR��'D�PHVPD�IRUPD��D�



���

OLGHUDQoD� QD� FRQGXomR� GR� SURMHWR� H� D� FRHVmR� QR� JUXSR� FRQWULEXtUDP� FRP� D� LQWHJULGDGH� GR�

GHVHQYROYLPHQWR�

³7UDWRX�VH�GH�XPD�HVWUXWXUD�EDVWDQWH�SRVLWLYD��FHQWUDGD��FRPSURPHWLGD��FRP�IOX[R�GH�
FRPXQLFDomR�ERP��)RL�XPD�RUJDQL]DomR�GHQWUR�GD�SUySULD�RUJDQL]DomR´��*0%B(�

8PD�GDV�SULQFLSDLV�GLILFXOGDGHV�QR�JHUHQFLDPHQWR�LQWHJUDGR�GR�SURFHVVR�GH�'3�p�D�IDOWD�

GH�SHVVRDO�FDSDFLWDGR�SDUD�DWXDU�GH�IRUPD�HILFLHQWH�H�LQWHJUDGD��&ODUN�	�)XMLPRWR��������H�&ODUN�

	�:HHOZULJKW�� ������� 1R� FDVR� GR� 3URMHWR�0HULYD�� HVSHFLILFDPHQWH� QD� FRPSRVLomR� GR�'HVLJQ�

&HQWHU�� D� TXHVWmR� GD� TXDOLILFDomR� GR� SHVVRDO� QmR� WURX[H� JUDQGHV� SUREOHPDV�� ,VVR� SRUTXH�� SDUD�

FRPSRU� HVVD� HTXLSH�� KRXYH� XPD� VHOHomR� SUpYLD� GH� SURILVVLRQDLV�� TXH� SULYLOHJLRX� DTXHOHV� FRP�

GHWHUPLQDGR�FRQKHFLPHQWR� H� H[SHULrQFLD� DQWHULRU��PXLWRV�GRV�TXDLV� Mi�KDYLDP� LQFOXVLYH�DWXDGR�

HP�SURMHWRV�HP�TXH�SUHYDOHFLDP�FRQWDWRV�RX�FRP�D�2SHO�RX�FRP�DOJXPD�RXWUD�GLYLVmR�GD�*0&��

(�� QmR� REVWDQWH� KRXYHVVH� D� FRQWUDWDomR� GH� YiULRV� HQJHQKHLURV� QHVVD� pSRFD�� D� QHFHVVLGDGH� GH�

FRQKHFLPHQWRV�HVSHFtILFRV�GXUDQWH�R�SURMHWR�IRL�UHVROYLGD��RX�LQWHUQDPHQWH�SHOD�*0%��RX�DWUDYpV�

GR�VXSRUWH�WpFQLFR�IRUQHFLGR�SHOD�2SHO�

&RP� R� WpUPLQR� GR� 3URMHWR� 0HULYD�� R� 'HVLJQ� &HQWHU IRL� GLVVROYLGR� H� DV� SHVVRDV� VH�

LQVHULUDP� QRYDPHQWH� QD� HVWUXWXUD� SDGUmR� GD� HQJHQKDULD� GD� *0%�� 1HVVH� FDVR�� QmR� KRXYH�

DOWHUDo}HV� QD� HVWUXWXUD� GD� HQJHQKDULD�� PDV� VLP� KRXYH� XPD� KHUDQoD� GH� DSUHQGL]DGR�� TXH� DV�

SHVVRDV�TXH� DWXDUDP�QR�'HVLJQ�&HQWHU SXGHUDP�GLVVHPLQDU�QD� HPSUHVD��6HJXQGR�DYDOLDomR�GH�

SUDWLFDPHQWH�WRGRV�RV�HQWUHYLVWDGRV�GD�*0%�QHVVD�SHVTXLVD��D�IRUPDomR GR�'HVLJQ�&HQWHU IRL�GH�

IDWR� XP� GLIHUHQFLDO� QHVVH� SURMHWR� H� DVSHFWR� IXQGDPHQWDO� SDUD� D� ERD� SHUIRUPDQFH� GR�

GHVHQYROYLPHQWR�� 7DQWR� TXH� R� UHWRUQR� GHVVD� HTXLSH� SDUD� D� HVWUXWXUD� DQWHULRU� QmR� RFRUUHX�

VLPSOHVPHQWH�HP�IXQomR�GRV�OXJDUHV�TXH�HUDP�RFXSDGRV�QR�SDVVDGR��$�HVWUDWpJLD�DGRWDGD�QHVVH�

FDVR� SURFXURX� UHGLVWULEXLU� WDLV� SHVVRDV� HP� iUHDV� HP� TXH� R� FRQKHFLPHQWR� TXH� IRL� DGTXLULGR� QR�

SURMHWR�0HULYD�SXGHVVH�VHU�PHOKRU�UHDSURYHLWDGR�QD�HPSUHVD��3RU�H[HPSOR��R�JHUHQWH�GR�3URMHWR�

0HULYD�IRL�SURPRYLGR�D�'LUHWRU�GD�(QJHQKDULD�GR�3URGXWR��&RQIRUPH�VXD�SUySULD�DYDOLDomR�



���

³(VVD�H[SHULrQFLD�>GH�IRUPDomR�GR�'HVLJQ�&HQWHU@�DOWHURX�D�IRUPD�FRPR�D�*0%�HQIUHQWD�VHXV�
SUREOHPDV��$V�GHFLV}HV�H�VROXo}HV�WpFQLFDV�HP�UHODomR�DR�SURMHWR�0HULYD�WLQKDP�TXH�VHU�

WRPDGDV�SHOR�'HVLJQ�&HQWHU��YLVWR�TXH�HOH�UHXQLD�SHVVRDV�GH�WRGDV�DV�iUHDV�GD�(QJHQKDULD�GR�
3URGXWR��(VWD�RSRUWXQLGDGH�SHUPLWLX�TXH�D�HTXLSH�SXGHVVH��WHVWDU��H[SHULPHQWDU��HVWXGDU�FRPR�

FDUURV�HUDP�IHLWRV�HP�RXWUDV�PRQWDGRUDV�H�FRPR�D�*0%�ID]LD��FRPR�D�HTXLSH�LQWHUDJLD��
FRRUGHQDYD��FRPR�HUD�D�OLGHUDQoD�GH�GHWHUPLQDGRV�DVVXQWRV�DR�ORQJR�GR�WHPSR��)RUDP�IHLWRV�
YiULRV�H[SHULPHQWRV�TXH�HUDP�GLIHUHQWHV�GD�IRUPD�FRPR�D�*0%�HVWDYD�DFRVWXPDGD�H�GD�IRUPD�
FRPR�HOD�WRFDYD�VHXV�SURMHWRV��(�YiULRV�GHVWHV�H[SHULPHQWRV�IRUDP�EHP�VXFHGLGRV�H�SDVVDUDP�D
VHU�DGRWDGRV�GHSRLV�SHOD�*0%��7DLV�SUiWLFDV�DFDEDUDP�VHQGR�SXOYHUL]DGDV�QD�HPSUHVD��0HVPR�
SRUTXH�DV�SHVVRDV�HQYROYLGDV�QHVWH�'HVLJQ�&HQWHU�FRQWLQXDP�QD�*0%��WUDEDOKDQGR�HP�RXWURV�

SURMHWRV´�����*0%B(�

������(QJHQKDULD�6LPXOWkQHD

8PD� VROXomR� FDGD� YH]�PDLV� XWLOL]DGD� SHODV� HPSUHVDV� GXUDQWH� R� FLFOR� GR�'3� WHP� VLGR�

DPSOLDU� R� JUDX� GH� VLPXOWDQHLGDGH� HP� TXH� DV� DWLYLGDGHV� VmR� UHDOL]DGDV�� GH� IRUPD� D� UHGX]LU� D�

VHT�rQFLD� GDV� DWLYLGDGHV�� 2� WHUPR� (QJHQKDULD� 6LPXOWkQHD� IRL� FXQKDGR� SDUD� VH� UHIHULU� D� WDO�

SURFHVVR� H� DEUDQJH� WRGD� XPD� ILORVRILD� GH� WUDEDOKR� YROWDGD� j� UHGXomR� GR� WHPSR� GH�

GHVHQYROYLPHQWR�H�GRV�FXVWRV�FRUUHODWRV��WHQGR�FRPR�PHWD�D�PHOKRU�SHUIRUPDQFH�QR�'3��1R�FDVR�

GR�3URJUDPD�GR�0HULYD��D�DSOLFDomR�GRV�FRQFHLWRV�H�WpFQLFDV�GD�HQJHQKDULD�VLPXOWkQHD�YLDELOL]RX�

PDLRU� LQWHJUDomR� HQWUH� D� *0%� H� D� 2SHO�� SRVVLELOLWDQGR� WDPEpP�PDLRU� VLQHUJLD� HQWUH� DV� iUHDV�

GXUDQWH�DV�HWDSDV�GH�H[HFXomR�GR�SURGXWR�H�GR�SURFHVVR�

$�HQJHQKDULD�GD�*0%��HP�FRPSDUDomR�FRP�DV�LQVWDODo}HV�GD�2SHO�H�GD�*0&�QRV�(8$��

p� FRQVLGHUDGD� SHTXHQD� H� FRP� LQWHQVD� LQWHUDomR� HQWUH� RV� DJHQWHV� HQYROYLGRV�� 7DLV� HOHPHQWRV�

IDFLOLWDUDP� D� LPSOHPHQWDomR� GD� HQJHQKDULD� VLPXOWkQHD� GXUDQWH� WRGR� R� SURFHVVR� GH�

GHVHQYROYLPHQWR��$OLiV�� D�SUySULD�FRPSRVLomR�H�HVWUXWXUD�GR�&HQWUR�7HFQROyJLFR�GD�*0%��H�D

SUR[LPLGDGH�H�R�ERP�FDQDO�GH�FRPXQLFDomR�HQWUH�DV�iUHDV�GH�SURGXWR�H�PDQXIDWXUD��FRQWULEXtUDP�

SDUD�YLDELOL]DU�HVWD�LQWHJUDomR��0HVPR�SRUTXH��VHJXQGR�&ODUN�	�:KHHOZULJKW ��������R�JUDX�HP�

TXH� D� LQWHJUDomR�PXOWLIXQFLRQDO� p� DWLQJLGD� GHSHQGH� GR� SDGUmR� GH� WUDEDOKR� H� FRPXQLFDomR� TXH�

RFRUUHP�GXUDQWH�R�GHVHQYROYLPHQWR�

��� &RP�DV�VXFHVVLYDV�FULVHV�QR�FHQiULR�PDFURHFRQ{PLFR�EUDVLOHLUR��TXH�UHVXOWDUDP�HP�TXHGD�GR�FRQVXPR�LQWHUQR�H�UHGXomR�QR�
YROXPH�GRV�SURMHWRV� ORFDLV��QR�DQR�GH������D�*0%�UHGX]LX�HP�ó�VHX�TXDGUR�GH�IXQFLRQiULRV�GD�(QJHQKDULD�GR�3URGXWR��7UrV�
FULWpULRV�RULHQWDUDP�WDLV�GHPLVV}HV��SULPHLUR��SUHVHUYDQGR�R�SHVVRDO�GH�DOWR�SRWHQFLDO�H�PDLV�TXDOLILFDGR�H�FDSDFLWDGR��VHJXQGR��
EXVFDQGR�R�SHVVRDO�SUy[LPR�GD�DSRVHQWDGRULD��WHUFHLUR��YROXQWiULRV��$V�SHVVRDV�TXH�DWXDUDP�QR�'HVLJQ�&HQWHU VH�HQFDL[DUDP�QR�
SULPHLUR� FULWpULR� H�� SRUWDQWR�� IRUDP� SUHVHUYDGDV� QD� HPSUHVD�� 6HJXQGR� GHSRLPHQWR�� ³$OJXPDV� SHVVRDV� GHVWH� JUXSR� >'HVLJQ�
&HQWHU@��PXLWR�SRXFR��VH�YROXQWDULDUDP�SDUD�VDLU�GD�HPSUHVD��0DV�FRPR�IRL�XPD�HTXLSH�HVSHFLDOPHQWH�PRQWDGD�SDUD�WUDEDOKDU�
QR�SURMHWR�0HULYD�� WUDWDYD�VH�GH�SHVVRDV�GH�DOWR�QtYHO�GH�FDSDFLWDomR��GH�PpGLR�SDUD�FLPD��3RUWDQWR��HODV�FDtDP�QR�SULPHLUR�
FULWpULR�H�IRUDP�SRXSDGDV´�*0%B(��
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$�RSRUWXQLGDGH�GH� WUDEDOKDU� FRP�RV�SDUFHLURV�GD�2SHO�SRU�YiULRV� DQRV�SHUPLWLX�TXH�D

*0%� VH� DSULPRUDVVH� QDV� WpFQLFDV�� FRQFHLWRV� H� ILORVRILDV� HQYROYLGRV�� 2�PDUFR� GHVVH� SURFHVVR�

RFRUUHX�GXUDQWH�R�WUDEDOKR�HP�FRQMXQWR�QD�H[HFXomR�GR�3URJUDPD�GR�0HULYD��TXH�WURX[H�PXLWR�

DSUHQGL]DGR�QHVVD�iUHD��6REUHWXGR��HVVD�LQWHJUDomR�SHUPLWLX�TXH�D *0%�VH�FHUWLILFDVVH�GH�TXH�D�

IRUPD� FRPR� HOD� WUDEDOKD� p� RX� QmR� D� PDLV� DGHTXDGD�� 7DO� LQWHJUDomR� WDPEpP� SHUPLWLX� TXH� DV�

HPSUHVDV�DOFDQoDVVHP�XP�Pi[LPR�GH�VLQHUJLD��LQWUD�H�LQWHU�PRQWDGRUDV��TXH�DFDERX�VH�WRUQDQGR�

R� JUDQGH� GLIHUHQFLDO� QHVWH� SURMHWR�� FRQWULEXLQGR� SDUD� DJUHJDU� XPD� VpULH� GH� QRYDV� FDSDFLWDo}HV��

SRLV�2SHO�H�*0%�WLQKDP�TXH�DGPLQLVWUDU�R�GHVHQYROYLPHQWR�GR�SURMHWR�HP�FRQMXQWR��DGHTXDQGR�

R�jV�GHPDQGDV�H SULRULGDGHV�GH�DPERV�RV�PHUFDGRV�

����/HJDGRV�GR�3URMHWR�0HULYD��D�H[SHULrQFLD�GD�LQWHJUDomR�HQWH�*0%�H�2SHO

$�DQiOLVH�DSUHVHQWDGD�QDV�VHo}HV�����H�����SHUPLWH�LGHQWLILFDU�XP�FRQMXQWR�GLYHUVLILFDGR�

GH� LQVHUo}HV�H�DWLYLGDGHV� UHDOL]DGDV�SRU�GLYHUVDV�iUHDV� OLJDGDV�DR�&HQWUR�7HFQROyJLFR�GD�*0%��

TXH�DWXDUDP�QR�GHVHQYROYLPHQWR�GR�YHtFXOR�0HULYD��7DLV�REVHUYDo}HV�HQFRQWUDP�VXVWHQWDomR�D�

SDUWLU� GR� UHODWR� GD� H[SHULrQFLD� H� GH� FRQVLGHUDo}HV� GLYHUVDV� IRUQHFLGRV� SHORV� SUySULRV� DWRUHV�

HQYROYLGRV� QHVVH� SURFHVVR�� VHJXQGR� VXDV� UHVSHFWLYDV� iUHDV� GH� DWXDomR�� (QWUHWDQWR�� DOJXPDV�

TXHVW}HV�DLQGD�SHUPDQHFHP�HP�DEHUWR��3RU�H[HPSOR��TXDLV�RV�HOHPHQWRV�TXH�GHUDP�YLDELOLGDGH�D�

HVVD�H[SHULrQFLD�FRQGX]LGD�SHOD�*0%��HP�WHUPRV�GRV�REMHWLYRV�D�TXH�VH�SURS{V"�4XDO�R�LPSDFWR�

GHVVH�SURMHWR�SDUD�DV�FRPSHWrQFLDV� WHFQROyJLFDV�GD�*0%"�4XH�LPSDFWRV�IRUDP�HVVHV�H�FRPR�p�

SRVVtYHO�LQWHUSUHWi�ORV"�4XDLV�FDSDFLGDGHV�IRUDP�PDLV�GLUHWDPHQWH�DIHWDGDV"

1R�kPELWR�GHVVDV�TXHVW}HV��YDOH�FRQVLGHUDU�TXH�D�GHFLVmR�HVWUDWpJLFD�GD�FRUSRUDomR��H�R�

FRQVHQWLPHQWR� GD� 2SHO� HP� GHOHJDU� j� *0%� H� j� HTXLSH� GD� HQJHQKDULD� EUDVLOHLUD� D� IXQomR� GH�

OLGHUDQoD� WpFQLFD QHVVH� GHVHQYROYLPHQWR�� IRUDP� IDWRUHV� GHWHUPLQDQWHV� SDUD� TXH� D� XQLGDGH�

EUDVLOHLUD� LQFRUSRUDVVH�H�DVVXPLVVH�WRGDV�DV�UHVSRQVDELOLGDGHV�TXDQWR�j�FRRUGHQDomR�GR�SURMHWR��

$ILQDO��HVVH�PDQGDWR�IRL�D�RSRUWXQLGDGH�TXH�D�*0%�WHYH�GH�DWXDU�HP�WRGDV�DV�HWDSDV�GR�SURFHVVR�

GH� '3�� GD� FRQFHSomR� j� SURGXomR�� IDWRU� GHFLVLYR� SDUD� D� DPSOLDomR� GD� FRPSHWrQFLD� WpFQLFD� GD�

HQJHQKDULD� ORFDO��$OpP�GLVVR�� WURX[H�PDLRU�H[SHULrQFLD�QD�WRPDGD�GH�GHFLV}HV�ORFDLV��YLGH�TXH��

PXLWDV� FRLVDV� TXH� D� *0%� VLPSOHVPHQWH� DGRWDYD� FRPR� SRQWR� GH� SDUWLGD�� SRU� Mi� WHUHP� VLGR�

GHVHQYROYLGDV�SHOD�2SHO��QHVVH�FDVR�QmR�H[LVWLX��1R�DVSHFWR�PDLV�VXEMHWLYR��HVVH�SURMHWR�WURX[H��

VREUHWXGR��DXWRFRQILDQoD�SDUD�D�HTXLSH�GD�*0%��TXH� SHOD�SULPHLUD�YH]��WHYH�D�RSRUWXQLGDGH�GH�

FRQGX]LU�XP�SURMHWR�SRU�FRPSOHWR�SDUD�XPD�UHJLmR�TXH�DFXPXOD� ORQJD� WUDGLomR�GH�SDUWLFLSDomR�



���

HP�'3�SDUD�YiULRV�PHUFDGRV��6LPEROL]RX�XP�YRWR�GH�FRQILDQoD�H�IH]�FRP�TXH�D�*0%�VH�VHQWLVVH�

FRPR�XP�SDUFHLUR�GH�FRQWULEXLomR�SOHQD�j�HVWUDWpJLD�GHILQLGD�QR�kPELWR�GD�FRUSRUDomR�

1HVVH�VHQWLGR��DOJXPDV�SUiWLFDV�DGRWDGDV��QD�PHGLGD�HP�TXH�YLDELOL]DUDP�D�H[HFXomR�GR�

SURMHWR��WDPEpP�IXQFLRQDUDP�FRPR�LPSRUWDQWHV�PHFDQLVPRV�GH�DSUHQGL]DJHP��FRQWULEXLQGR�FRP�

D�DTXLVLomR�H�DPSOLDomR GRV�FRQKHFLPHQWRV�H�FRPSHWrQFLDV�WHFQROyJLFDV�GD�*0%�

'HVWDFDP�VH��DVVLP�

� $� LQWHUDomR� HQWUH� D�*0%� H� D�2SHO�� TXH� UHVXOWRX� HP� XP� DSUHQGL]DGR� JUDQGH� D� SDUWLU� GD�

WUDQVIHUrQFLD� GH� FRQKHFLPHQWRV�� H[SOtFLWRV� H� WiFLWRV�� TXH� VH� GHX� D� SDUWLU� GH� PHFDQLVPRV�

IRUPDLV�H LQIRUPDLV�GH�FRPXQLFDomR�H�LQWHUDomR��+RXYH�WUDQVIHUrQFLD��PDV��VREUHWXGR��KRXYH�

LQWHUQDOL]DomR� GHVVH� FRQKHFLPHQWR�� TXH�� DQWHV�� HUD� H[WHUQR� j� *0%�� 1HVVH� DVSHFWR�� p�

LPSRUWDQWH� FRQVLGHUDU�TXH� D�EDVH�GH� FRQKHFLPHQWRV� Mi�FRQVROLGDGD�QD�*0%�LQIOXHQFLRX�QR�

JUDX GH�FRQYHUVmR�H�DEVRUomR�DFHUFD�GHVVH�QRYR�DSUHQGL]DGR��1R�PDLV��R�FRQKHFLPHQWR�WiFLWR�

Mi� LQFRUSRUDGR� QRV� LQGLYtGXRV� RV� FDSDFLWRX� D� DVVLPLODU� H� RUJDQL]DU� HVVH� FRQMXQWR� GH�

LQIRUPDo}HV� QRYDV�� DVVLP� FRPR� SUHSDURX�RV� H� FDSDFLWRX�RV� SDUD� HVVD� LQWHUDomR� FRP� RV�

WpFQLFRV�GD�2SHO�

� 2�SDSHO�GRV�HQJHQKHLURV�UHVLGHQWHV��1HVVH�FDVR��RV�UHVLGHQWHV�� GD�2SHO�TXH�VH�LQVWDODUDP�

QR�%UDVLO�� H� RV� UHVLGHQWHV� GD�*0%� LQVWDODGRV� QD�$OHPDQKD� � UHVXOWDUDP� HP�XP�JDQKR� HP�

WHUPRV�GD�FRPXQLFDomR��FRQYHQFLPHQWR�H�WUDEDOKR�HP�HTXLSH�

� $�LQWHJUDomR�LQWHU�H�HQWUH�XQLGDGHV��(VWD�LQWHJUDomR�IRL�LQWHQVD�XPD�YH]�TXH�*0%�H�2SHO�

WLQKDP�TXH�DGPLQLVWUDU�R�GHVHQYROYLPHQWR�HP�FRQMXQWR��LQVHULQGR�GHPDQGDV�H�QHFHVVLGDGHV�

QR� SURMHWR� UHIHUHQWHV� D� DPEDV� DV� UHJL}HV�� &RPR� FRQVHT�rQFLD�� HVVD� LQWHUDomR� WURX[H�

PDWXULGDGH�SDUD�D�RUJDQL]DomR�QR�%UDVLO��HP�WHUPRV�GH�QHJRFLDomR�H�FRQYHQFLPHQWR�

� ,QWHJUDomR� GH� VLVWHPDV �FRP� IRUQHFHGRUHV�� H� WUDEDOKRV� HP� FR�GHVLJQ�� TXH� FRQWULEXtUDP��

SDUD�R�DSULPRUDPHQWR�GD�LQWHUDomR�H�GD�LQWHJUDomR�FRP�DV�HPSUHVDV�GH�DXWRSHoDV�EHP�PDLV�

FHGR� QR� SURMHWR�� R� TXH� WHQGHP�D� JHUDU� QRYDV� VLQHUJLDV� HP�SURMHWRV� GH� GHVHQYROYLPHQWR�QR�

IXWXUR�

� ([SHULrQFLD�DGTXLULGD�SHORV�LQWHJUDQWHV�GR�'HVLJQ�&HQWHU��TXH�LQFRUSRUDUDP�XPD�VpULH�GH�

FRQKHFLPHQWRV� WiFLWRV� H� LGLRVVLQFUiWLFRV� �SRU� H[HPSOR�� SUiWLFDV� GH� RUJDQL]DomR��

JHUHQFLDPHQWR�� RSHUDFLRQDOL]DomR� GR� SURFHVVR� GH� '3�� DVSHFWRV� WpFQLFRV� GD� FRPXQLFDomR� H�

LQWHUDomR�FRP�2SHO��HWF��TXH�SRVWHULRUPHQWH� IRUDP�FRPSDUWLOKDGRV�FRP�RXWURV�IXQFLRQiULRV�

GD� HPSUHVD�� 1R�PHVPR� VHQWLGR�� D� UHVSRQVDELOLGDGH� QD� FRQGXomR� GHVVH� SURMHWR�� TXH� UHFDLX�



���

VREUH� R� JUXSR�� GHX� DR� SHVVRDO� GR� 'HVLJQ� &HQWHU XPD� HQRUPH� PRWLYDomR� QR� VHQWLGR� GH�

DOFDQoDU� XP� ERP� GHVHPSHQKR�� (P� RXWUDV� SDODYUDV�� SRGH�VH� GL]HU� TXH� KRXYH� XP� UHDO�

DSURYHLWDPHQWR� GR� SRWHQFLDO� GH� WUDEDOKR�� FULDWLYLGDGH� H� UHVROXomR� GH� SUREOHPDV� GRV�

LQWHJUDQWHV�GR�'HVLJQ�&HQWHU�� H� TXH� UHVXOWDUDP�QD�DTXLVLomR�GH�QRYRV�FRQKHFLPHQWRV�H�HP�

DF~PXOR� GH� FRPSHWrQFLDV� WHFQROyJLFDV� HP� WRGDV� DV� HWDSDV� GR� FLFOR� GR� '3�� 6HQGR� TXH��

SRVWHULRUPHQWH��HVVHV�DSUHQGL]DGRV�SXGHUDP�VHU�GLVVHPLQDGRV�QD�RUJDQL]DomR��$�URWDWLYLGDGH�

HQWUH�IXQo}HV�IRL�XP�DVSHFWR�SRVLWLYR�QHVVH�VHQWLGR�

� $�DSOLFDomR�GDV�SUiWLFDV�GD�(QJHQKDULD�VLPXOWkQHD��HP�RSRVLomR�DR�TXH�RFRUULD�QR�SDVVDGR��

WURX[H�PDLRU�DJLOLGDGH�H�SDUDOHOLVPR�jV�DWLYLGDGHV��6LJQLILFRX�WDPEpP�XP�DYDQoR�HP�WHUPRV�

GH�LQWHJUDU�D�HQJHQKDULD�GH�PDQXIDWXUD�H�GD�IiEULFD�EHP�PDLV�FHGR�QR�FLFOR�GH�'3�

'R�SRQWR�GH�YLVWD�TXDOLWDWLYR��HVWH�HVWXGR�PRVWUD�TXH�RV�LPSDFWRV�SDUD�D�HQJHQKDULD�GD�

*0%��DSyV�D�FRQFOXVmR�GR�3URMHWR�0HULYD��VH�UHIOHWHP�QD�DPSOLDomR�GDV�FRPSHWrQFLDV�HP�WRGDV�

DV�HWDSDV�GR�FLFOR�GR�'3��$OJXPDV�iUHDV��FRP�LQWHQVLGDGH�PDLRU��RXWUDV��FRP�PHQRU��PDV�TXH�QD�

VRPD� ILQDO� UHVXOWRX�QR�DSHUIHLoRDPHQWR�GH�XP�FRQMXQWR�GH�KDELOLGDGHV�TXH�SHUSDVVDP�WRGDV�DV�

IDVHV� GR� SURFHVVR� GH� GHVHQYROYLPHQWR� GH� XP� YHtFXOR�� $OpP� GR� DVSHFWR� PDLV� GLUHWDPHQWH�

DVVRFLDGR� jV� FDSDFLGDGHV� WHFQROyJLFDV�� WHU� FRQGX]LGR� R� 3URMHWR� 0HULYD� WDPEpP� WURX[H� XP�

DSUHQGL]DGR� LPSRUWDQWH� SDUD� D� PRQWDGRUD� TXDQWR� DR� DVSHFWR� GD� JHVWmR� GR� SURMHWR� H� GD�

RUJDQL]DomR�GR�SURFHVVR�

(P�HVSHFLDO��FDEH�QRV�GHVWDFDU�TXDWUR�iUHDV�HP�TXH�RV�JDQKRV�IRUDP�VLJQLILFDWLYRV�

� &RPSHWrQFLD�QD�GHILQLomR�GR�FRQFHLWR�H�GR�HVWLOR�GR�YHtFXOR ��HQYROYHX�WRGD�D�GHVFULomR�GR�

SURGXWR�HP�WHUPRV�GD�VXD�SHUIRUPDQFH�H�GR�VHX�SRVLFLRQDPHQWR��2X�VHMD��R�GHVHQKR�GH�XPD�

PLQLYDQ� TXH� GHYHULD� LQDXJXUDU� XP� VHJPHQWR� GH� PHUFDGR� QRYR� SDUD� D� *0%�� (� WDO�

UHVSRQVDELOLGDGH� HVWHYH� DVVRFLDGD� j� UHDOL]DomR� GH� FOtQLFDV� � QmR� VRPHQWH� QR� %UDVLO�� PDV�

WDPEpP� QD� (XURSD� � SDUD� YDOLGDU� R� FRQFHLWR�� $� LQWHUSUHWDomR� TXH� R� HVWLOR� IH]� VREUH� HVVDV�

GHPDQGDV�� VXD� WUDGXomR� HP� WHUPRV� WpFQLFRV�� H� D� LQWHUDomR� FRP�D� HQJHQKDULD�GXUDQWH�D� IDVH�

LQLFLDO�GR�SURMHWR��IRUDP�SUiWLFDV�LPSRUWDQWHV�QR�VHQWLGR�GH�YLDELOL]DU�WDO�GHVHQYROYLPHQWR�

� &RPSHWrQFLD� SDUD� R� GHVHQKR� GH� XPD� QRYD� DUTXLWHWXUD� GH� SURGXWR �� DEUDQJH� WRGD� D�

GHILQLomR�GDV�PHGLGDV�LQWHUQDV�H�H[WHUQDV�GR�YHtFXOR��YLVWR�TXH�HVWH�HQYROYHX�XPD�SODWDIRUPD�

KtEULGD�� QD�PHGLGD� HP� TXH�PHVFORX� GLPHQV}HV� H� FDUDFWHUtVWLFDV� GR�&RUVD�*HUDomR� ,,,� H� GD�

SODWDIRUPD�$VWUD�=DILUD��1HVVH�DVSHFWR��VROXo}HV�GH�EDL[R�FXVWR� IRUDP�LPSRUWDQWHV�SDUD�GDU�

YLDELOLGDGH�HFRQ{PLFD�DR�SURMHWR�
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� &RPSHWrQFLDV� SDUD� HVFROKD� H� GHILQLomR� GRV� IRUQHFHGRUHV�� $� HVFROKD� H� D� GHILQLomR� GRV�

IRUQHFHGRUHV��SDUD�DPERV�RV�PHUFDGRV��ILFDUDP�VRE�UHVSRQVDELOLGDGH�GD�HQJHQKDULD�EUDVLOHLUD��

R�TXH�HQYROYHX�WDPEpP�D�GHILQLomR�H�R�DFRPSDQKDPHQWR�GDV�DWLYLGDGHV�HP�FR�GHVLJQ MXQWR�

FRP�RV�IRUQHFHGRUHV�H�D�LQWHUDomR�FRP�HPSUHVDV�GH�VHUYLoRV�GH�HQJHQKDULD�

� &RPSHWrQFLD�QD�FRQVWUXomR�GH�SURWyWLSRV��WHVWHV�H�YDOLGDomR�GR�YHtFXOR��$�QHFHVVLGDGH�GH�

YDOLGDU� R� SURGXWR� SDUD� R� PHUFDGR� HXURSHX�� TXH� HVWDEHOHFH� QRUPDV� PDLV� UtJLGDV� TXH� DV�

EUDVLOHLUDV��H[LJLX�R�DSHUIHLoRDPHQWR�ORFDO�QD�UHDOL]DomR�GH�WHVWHV�OLJDGRV�j�VHJXUDQoD��FUDVK�

WHVW HP�JHUDO���HPLVVmR�GH�SROXHQWHV� �FDOLEUDomR�GR�PRWRU���HQWUH�RXWUDV��1HVVH�FRQWH[WR��DV�

DWLYLGDGHV� GH� VLPXODomR�PDWHPiWLFD� IRUDP�GHFLVLYDV�SDUD� UHGX]LU� R�Q~PHUR�GH�SURWyWLSRV� H�

WHVWHV�ItVLFRV�QHFHVViULRV��DR�SDVVR�TXH�FRQWULEXtUDP�SDUD�UHGX]LU�R�WHPSR�GR�'3�H�GRV�JDVWRV�

DVVRFLDGRV�D�HVWH�SURMHWR�

2�4XDGUR�����p�XPD�LQLFLDWLYD�TXH�EXVFD�LOXVWUDU�DOJXPDV�GDV�SULQFLSDLV�FDSDFLGDGHV�GD�

*0%�UHODWLYDV�DR�FLFOR�GR�'3��TXH�HPERUD�Mi�H[LVWLVVHP�QD�*0%��IRUDP�GLUHWDPHQWH�DPSOLDGDV�

HP� IXQomR� GR�3URMHWR�0HULYD��'D�PHVPD� IRUPD�� HVVDV� DWLYLGDGHV� VH�GHVWDFDUDP�HP�YLUWXGH�GD�

PDLRU� VRILVWLFDomR� H� DEUDQJrQFLD�� XPD�YH]� TXH� WLYHUDP�TXH� FRQWHPSODU� H� RIHUHFHU� UHVSRVWDV� jV�

GHPDQGDV�GH�GRLV�PHUFDGRV�VLPXOWDQHDPHQWH��HPHUJHQWHV�H�GHVHQYROYLGRV��
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'HILQLomR�GR�
&RQFHLWR

3ODQHMDPHQWR
�)DVHV���H���

(QJHQKDULD�GR�
3URGXWR

(QJHQKDULD�GD�
0DQXIDWXUD

3URGXomR
�&RUULGD�3LORWR�

3HVTXLVD�GH�PHUFDGR

�SRVLFLRQDPHQWR�GR�
SURGXWR�

'HILQLomR�GR�HVWLOR�
LQWHULRU�H�H[WHULRU�GR�
YHtFXOR

*HUHQFLDU�D�
FRQFHSomR��
FRQVWUXomR�H�WHVWHV�
GH�XP�Q~PHUR�
HOHYDGR�GH�SURWyWLSRV

3ODQHMDPHQWR�GR�
SURFHVVR�H�GD�
PDQXIDWXUD

'HILQLomR�GR�/D\RXW
GH�IiEULFD

(VWXGRV�GH�
YLDELOLGDGH�
ILQDQFHLUD�GR�SURMHWR

$SURYDomR�GR�
SURMHWR��PRGHORV�HP�
DUJLOD��HVWLOR�ILQDO�H�
OD\RXW FRP�RV�
FRPSRQHQWHV�

5HDOL]DU�WHVWHV�SDUD�
YDOLGDomR GR�SURGXWR�
�ItVLFRV�H�YLUWXDLV��
SDUD�%UDVLO�H�(XURSD

'HILQLomR�GRV�
HTXLSDPHQWRV�GH�
SURGXomR

7UHLQDPHQWR�GR�
SHVVRDO�GH�IiEULFD

,QWHJUDomR�FRP�D�
HQJHQKDULD�QD�IDVH�GH�
GHILQLomR�GR�(VWLOR�H�
GR�SURMHWR

'HILQLomR�H�OLEHUDomR�
GD�VXSHUItFLH�
PDWHPiWLFD�ILQDO�
SDUD�D�(QJHQKDULD

'HILQLomR�H�
VXSHUYLVmR�GR�FR�
GHVLJQ

'HILQLomR�GRV�
PROGHV�GDV�
IHUUDPHQWDV�H�
FRQVWUXomR�GR�
IHUUDPHQWDO

9DOLGDomR�GR�
SURFHVVR�GH�
IDEULFDomR�� FRUULGD�
SLORWR�ILQDO

'HILQLomR�GR�
FRQFHLWR�H�GD�
DUTXLWHWXUD�GR�
SURGXWR

'HILQLomR�H�
HVSHFLILFDomR�WpFQLFD�
GDV�SHoDV��VLVWHPDV��
FRPSRQHQWHV�

,QWHUPHGLDU�
DWLYLGDGHV�FRP�RV�
IRUQHFHGRUHV

,QWHJUDomR�FRP�D�
IiEULFD�GXUDQWH�R�
SURMHWR

(ODERUDomR�GRV�
SULPHLURV�PRGHORV�
HP�DUJLOD��HVWLOR�
LQLFLDO�

3URFHVVR�GH�HVFROKD�
GRV�IRUQHFHGRUHV�
�QDFLRQDLV�H�
LQWHUQDFLRQDLV�

&RRUGHQDU�DV�
DWLYLGDGHV�FRP�
HPSUHVDV�GH�
HQJHQKDULD

9DOLGDomR�GR�
SURFHVVR�GH�
IDEULFDomR�� FRUULGD�
SLORWR

&RQWDWR�FRP�QRYDV�
IHUUDPHQWDV�GH�
FULDomR��H[���
PRGHODJHP�
WULGLPHQVLRQDO�

,QWHUIDFH�FRP�
(PSUHVDV�GH�
(QJHQKDULD�
�DFRPSDQKDPHQWR�H�
GHWDOKDPHQWR�

&RQWDWR�FRP�QRYDV�
IHUUDPHQWDV�GH�
VLPXODomR�
PDWHPiWLFD

,QWHJUDomR�HQWUH�
RSHUiULRV�H�
PRQWDJHP�ILQDO��FRP�
RSHUiULRV�GD�
HQJHQKDULD�
H[SHULPHQWDO�
�SURWyWLSRV�

&OtQLFDV�SDUD�PDLV�GH�
XP�PHUFDGR

0HOKRULD�QDV�
DQiOLVHV��UHODWyULRV�
WpFQLFRV�H�
DSOLFDELOLGDGH�HP�
VLPXODomR

)217(��(QWUHYLVWDV�QD�*0%

+i�XP�GHSRLPHQWR�� FROKLGR� HP�HQWUHYLVWD�� TXH�GH� FHUWD� IRUPD� UHIOHWH� D�SHUFHSomR�GDV�

YiULDV�SHVVRDV�HQWUHYLVWDGDV�QHVVD�SHVTXLVD�

³'HSRLV�GD�H[SHULrQFLD�FRP�R�0HULYD��SRGH�VH�GL]HU�TXH�D�*0%�p�XPD�HTXLSH�FRP�XP�FRUSR�
WpFQLFR�FRPSOHWR H�LQWHJUDGR��HP�SURGXWR�H�PDQXIDWXUD��(OD�KRMH�p�FDSD]�GH�GHVHQYROYHU�

TXDOTXHU�WLSR�GH�SURMHWR´��*0%B(�
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4XDQGR�SHUJXQWDGR�VREUH�R�UHVXOWDGR�ILQDO�GHVWH�SURMHWR��FDVR�HOH�WLYHVVH�VLGR�H[HFXWDGR�

SRU�FRPSOHWR�SHOD�2SHO��D�UHVSRVWD��GDGD�SHOR�HQWmR�*HUHQWH�GR 3URMHWR�0HULYD��IRL�TXH�

³'R�SRQWR�GH�YLVWD�WpFQLFR��QmR�KDYHULD�GLIHUHQoD��$�FRUSRUDomR�*HQHUDO�0RWRUV�DGRWD�
GHWHUPLQDGRV�SDGU}HV�TXH�WHP�TXH�VHU�DOFDQoDGRV��(��VH�QmR�IRUHP�DWLQJLGRV��R�SURMHWR�QmR�

DYDQoD�QDV�VXDV�IDVHV��'R�SRQWR�GH�YLVWD�GD�LQWHJUDomR� RV�JDQKRV�IRUDP�PXLWRV��SRLV�SHUPLWLX�
TXH�D�*0%�HQWHQGHVVH�PDLV�D�IRUPD�FRPR�D�2SHO�SHQVD�QD�H[HFXomR�GH�XP�SURMHWR��H�D�2SHO�
WRPRX�FRQWDWR�FRP�DV�SHFXOLDULGDGHV�GH�XP�PHUFDGR�GLIHUHQWH�GR�HXURSHX��FRP�FDUDFWHUtVWLFDV�
GLVWLQWDV�GH�GLULJLELOLGDGH��VXVSHQVmR��HWF�����3RUWDQWR��D�FRUSRUDomR�FRPR�XP�WRGR�JDQKRX�

PXLWR�´�*0%B(�

(VVH� FRPHQWiULR� QRV� OHYD� D� TXHVWLRQDU� VREUH� TXDLV� IRUDP� GH� IDWR� DV� YDQWDJHQV� H�

FRQWULEXLo}HV� GD� H[SHULrQFLD� 3URMHWR� 0HULYD� SDUD� D� 2SHO����� ,VVR� SRUTXH� D� 2SHO� GHVHQYROYH�

SURMHWRV� Ki� PXLWR� WHPSR�� DR� SDVVR� TXH� D� *0%� QmR� WLQKD�� DWp� HQWmR�� H[SHULrQFLD� QR�

GHVHQYROYLPHQWR�GH�XP�YHtFXOR�SDUD�R�PHUFDGR�HXURSHX��(P�FRQWUDSDUWLGD��D�*0%�FRQVROLGRX�

XPD� LPSRUWDQWH� FRPSHWrQFLD� LQWHUQD�� GHFRUUHQWH� GH� DQRV� GH� DWXDomR� ORFDO�� TXH� OKH� SRVVLELOLWRX�

FRQKHFHU� DV� GHPDQGDV� H� SDUWLFXODULGDGHV� GR� %UDVLO�� D� TXDO�� SRU� H[WHQVmR�� SRGH� VHU� DSOLFDGD� j�

UHDOLGDGH� GRV� SDtVHV� HPHUJHQWHV� HP� JHUDO�� &RPR� FRQVHT�rQFLD�� D� *0%� WHP� FRQVHJXLGR�

UDSLGDPHQWH�SURSRU�VROXo}HV�SDUD�DV�SDUWLFXODULGDGHV�GHVVHV�PHUFDGRV�H��PDLV�LPSRUWDQWH�DLQGD��

VROXo}HV�GH�EDL[R�FXVWR����

1HVVH�VHQWLGR��D� LQWHUDomR�GLUHWD�FRP�D�*0%��TXH�H[LVWLX�QR�3URMHWR�0HULYD��SHUPLWLX�

TXH�D�2SHO�DFXPXODVVH�FRQKHFLPHQWRV�QmR�WDQWR�HP�UHODomR�DR�DVSHFWR�WpFQLFR�GR�SURMHWR��PDV�

VLP� HP� UHODomR� j� JHVWmR� GR� SURFHVVR�� JHUHQFLDPHQWR� H� HP� FRPR� RSHUDFLRQDOL]DU� R�

GHVHQYROYLPHQWR�FULDQGR�VROXo}HV�SDUD�HVVHV�PHUFDGRV�HPHUJHQWHV��7UDWD�VH�GH�XP�DSUHQGL]DGR�

TXH�HQJORED�D�XWLOL]DomR�PDLV�UDFLRQDO�H�HIHWLYD�GH�UHFXUVRV�H�FXVWRV��SRU�FRPSDUWLOKDU�R�WUDEDOKR�

FRP�XPD�RXWUD�GLYLVmR�

��� 6REUH� HVVH� DVSHFWR� p� UHOHYDQWH� FRQVLGHUDU� TXH� R� HVWXGR�GH� FDVR� IRL� HVSHFLILFDPHQWH� FHQWUDGR�QD� DQiOLVH� GDV�SHUFHSo}HV�GH�
DSHQDV�XP�GRV�SDUFHLURV�TXH�DWXDUDP�QR�3URMHWR�0HULYD��RX�VHMD��HQWUH�SURILVVLRQDLV�GD�*0%��1mR�VHP�UD]mR��XPD�YH]�TXH�VH�
WUDWRX� GR� DJHQWH� PDLV� DWLYR� QHVVH� GHVHQYROYLPHQWR� H� MXVWDPHQWH� SRUTXH� R� REMHWLYR� GD� SHVTXLVD� FRQVLVWH� HP� PHQVXUDU� DV
FRPSHWrQFLDV� HP� HQJHQKDULD� QR� %UDVLO�� 1HVVH� VHQWLGR�� D� UHVSRVWD� VREUH� D� FRQWULEXLomR� GHVVD� H[SHULrQFLD� SDUD� D� 2SHO� IRL�
UHVSRQGLGD�FRP�EDVH�QR�SRQWR�GH�YLVWD�GRV�IXQFLRQiULRV�GD�*0%�
��� )D]�VH� DTXL� XPD� DQDORJLD� FRP� RV� SRQWRV� Mi� GLVFXWLGRV� QR� &DStWXOR� ��� VREUH� DV� FDSDFLWDo}HV� GD� HQJHQKDULD� DXWRPRWLYD�
EUDVLOHLUD��TXH� VmR� UHIHUrQFLD�QR�kPELWR�GDV�FRUSRUDo}HV��1HVVH� VHQWLGR��R� NQRZ�KRZ YROWDGR�j�SURGXomR�GH�YHtFXORV�GH�EDL[R�
FXVWR�� HVSHFLILFDPHQWH� GHVHQKDGRV� SDUD� RV� SDtVHV� HPHUJHQWHV�� WHP� VLGR� XP� GLIHUHQFLDO�� DR SDVVR� TXH� WHP� DEHUWR� QRYDV�
SRVVLELOLGDGHV�GH� LQVHUomR�GDV� VXEVLGLiULDV� ORFDLV�QDV�UHGHV�GH�3	'�GDV�VXDV�PDWUL]HV��'HQWUH�RV�H[HPSORV�GH�PDLRU�GHVWDTXH��
YLGH�R�FDVR�GD�)LDW��TXH�WHP�SODQRV�GH�LQVWDODU�QR�%UDVLO�XP�FHQWUR�GH�GHVHQYROYLPHQWR�DXWR�VXILFLHQWH�SDUD�SURMHWDU�YHtFXORV�SDUD�
RV�PHUFDGRV�HPHUJHQWHV��H�R�FDVR�GD�9:��TXH�WHP�FKDQFHV�GH�VH�WRUQDU�R�FHQWUR�GH�GHVHQYROYLPHQWR�GH�YHtFXORV�HQWU\�OHYHOV SDUD�
WRGD�D�FRUSRUDomR�
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³1HVWH�WLSR�GH SURMHWR�HP�SDUFHULD��D�2SHO�DFDERX�FRQKHFHQGR�PXLWR�PDLV�DV�GHPDQGDV�H�
SDUWLFXODULGDGHV�TXH�HVWmR�HQYROYLGDV�QR�GHVHQYROYLPHQWR�GH�SURMHWR�SDUD�SDtVHV�HP�

GHVHQYROYLPHQWR��(�HVWH�WLSR�GH�GHVHQYROYLPHQWR�SRGH�VHU�DSOLFDGR�SDUD�FDUURV�TXH�VHUmR�
GHVHQYROYLGRV SDUD�ÈIULFD��ÈVLD�H�SDUD�RXWURV�SDtVHV�HP�GHVHQYROYLPHQWR�TXH�QmR�

QHFHVVDULDPHQWH�$PpULFD�GR�6XO´��*0%B(�

³$R�H[HFXWDU�XP�SURMHWR�SDUD�D�$OHPDQKD��DSUHQGHX�VH�PXLWR��SRLV�RV�UHTXLVLWRV�HUDP�PXLWR�
GLIHUHQWHV��,QFOXVLYH�D�PDQHLUD�GRV�DOHPmHV�WUDEDOKDUHP�p�GLIHUHQWH�GD�PDQHLUD�EUDVLOHLUD´��

*0%B(�

����&RQFOXVmR��SHUVSHFWLYDV�GH�FRQWLQXLGDGH�GDV�HVWUDWpJLDV�HP�'3�ORFDO�SyV�0HULYD

8PD� JUDQGH� FRQWULEXLomR� TXH� R� 3URMHWR� 0HULYD� WURX[H� SDUD� D� LPDJHP� GD� *0%�� QR�

kPELWR� GD� FRUSRUDomR�� IRL� WHU� GLVVHPLQDGR� XPD� YLVmR� SRVLWLYD� DFHUFD� GR� SRWHQFLDO� WpFQLFR� GD�

HQJHQKDULD�EUDVLOHLUD� H�GD� FDSDFLGDGH� ORFDO� HP�SURSRU� VROXo}HV�GH�EDL[R�FXVWR�QR�'3��5HIRUoD�

HVVD�LPDJHP�R�IDWR�GR�SUD]R�HVWLSXODGR�SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR�WHU�VLGR�LQWHJUDOPHQWH�

FXPSULGR�� FRP� R� DGLFLRQDO� GH� WHU� VHJXLGR� WRGRV� RV� SDGU}HV� H� UHTXLVLWRV� GH� TXDOLGDGH�

GHWHUPLQDGRV�SHOD�*0&�H�H[LJLGRV�SHOR�PHUFDGR�HXURSHX�

8P�UHIOH[R�GHVVH�UHFRQKHFLPHQWR�p�R�IDWR�GD�H[SHULrQFLD�GHFRUUHQWH�GR�3URMHWR�0HULYD�

WHU�VH�WRUQDGR�UHIHUrQFLD�QD�FRUSRUDomR�SDUD�GHPRQVWUDU�TXH�p�SRVVtYHO�SURPRYHU�D�VLQHUJLD�HQWUH�

SURJUDPDV� GH� GHVHQYROYLPHQWR� HQYROYHQGR� GXDV� XQLGDGHV� GLVWLQWDV� H� ORFDOL]DGDV� HP�GLIHUHQWHV�

SDtVHV��3URYD�GLVVR�VH�UHIOHWH�QR�SUrPLR�������&KDLUPDQ¶V�+RQRUV�$ZDUGV � 2QH�3URMHFW��7ZR�

&RPSDQLHV´� TXH�IRL�FRQFHGLGR�j�HTXLSH�GH�HQJHQKHLURV�H�GHVLJQHUV GD�*0%�TXH�GHVHQYROYHX�R�

3URMHWR�0HULYD� FRPR� UHFRQKHFLPHQWR�SHOD�FRQWULEXLomR�H� UHDOL]DomR�GRV�REMHWLYRV�GH�QHJyFLRV�

GR� JUXSR�� 2� &KDLUPDQ¶V +RQRUV p� FRQVLGHUDGR� R� SUrPLR� PDLV� LPSRUWDQWH� FRQFHGLGR� SHOD�

FRUSRUDomR�*HQHUDO�0RWRUV�� H� p� HQWUHJXH� SDUD� WUDEDOKRV� TXH� WUDQVFHQGHUDP� HP�PXLWR� D� URWLQD�

QRUPDO� GH� DWLYLGDGH�� 1HVVH� FDVR�� HOH� SUHPLRX� D� LQLFLDWLYD� SLRQHLUD� QD� *0&�� SRU� WHU� VLGR� D�

SULPHLUD�YH]�TXH�GXDV� VXEVLGLiULDV�GD�*0&�VH�XQLUDP�SDUD�GHVHQYROYHU�XP�SURMHWR�GH�YHtFXOR�

FRP�WDO�FRPSOH[LGDGH�

(�� GHYLGR� D� XPD� RULHQWDomR� HVWUDWpJLFD� SRU� SDUWH� GD� FRUSRUDomR�� SUiWLFDV� FRPR� HVVDV�

WHQGHP� D� VHU� LQWHQVLILFDGDV� H� GLVVHPLQDGDV�� VREUHWXGR� HQYROYHQGR� XQLGDGHV� ORFDOL]DGDV� HP�

GLIHUHQWHV� SDtVHV�� (VWD� H[SHULrQFLD�� HQWUH�*0%� H�2SHO��PRVWURX� TXH� p� SRVVtYHO� REWHU� VLQHUJLDV�

HQWUH�SURMHWRV��DV�TXDLV�UHVXOWDP�HP�RWLPL]DomR�GR�WUDEDOKR�HQWUH�DV�XQLGDGHV�GH�HQJHQKDULD��GH�

IRUPD�D�HYLWDU�D�RFLRVLGDGH�QHVVDV�iUHDV��UHGX]LU�FXVWRV�H�WHPSR�GH�GHVHQYROYLPHQWR��GHVHQYROYHU�

NQRZ� KRZ RQGH� IRU� QHFHVViULR�� DOpP� GH� SURPRYHU� D� WUDQVIHUrQFLD� GH� FRQKHFLPHQWR� HQWUH� DV�



���

UHJL}HV�� &RPR� UHVXOWDGR�� HVWD� SUiWLFD� WHP� VH� WRUQDGR� PDLV� IUHT�HQWH� H� Ki�� LQFOXVLYH�� DOJXQV�

SURMHWRV�HP�DQGDPHQWR�HP�RXWUDV�GLYLV}HV�GD�*0&�

7UDWRX�VH� FODUDPHQWH� GH� XPD� H[SHULrQFLD� GH� VXFHVVR�� TXH� WURX[H� FRQWULEXLo}HV� SDUD�

DPEDV�DV�FRUSRUDo}HV��VREUHWXGR�SDUD�D�XQLGDGH�QR�%UDVLO��TXH�DFDERX�DPSOLDQGR�H�FRQVROLGDQGR�

VXDV�FRPSHWrQFLDV�LQWHUQDV��$OpP�GLVVR��IRL�XP�SURMHWR�TXH�DOFDQoRX�UHFRQKHFLPHQWR�QR�kPELWR�

GD�FRUSRUDomR��SRU�HVWDU�FRQYHUJHQWH�FRP�DV�VXDV�HVWUDWpJLDV�JOREDLV�

1mR� REVWDQWH� HVVH� UHFRQKHFLPHQWR� H[WHUQR� GHFRUUHQWH� GR� GHVHQYROYLPHQWR� GR� 3URMHWR�

0HULYD��TXH��SDUDIUDVHDQGR�XP�GRV�HQWUHYLVWDGRV��³DEULX�DV�SRUWDV�GD�HQJHQKDULD�GD�*0%�SDUD�

IRUD´ �*0%B(����FDEH�DTXL�TXHVWLRQDU�VH�HVVD�HVWUDWpJLD��TXH��QD�pSRFD��YDORUL]RX�RV�HVIRUoRV�GH�

HQJHQKDULD� GD� VXEVLGLiULD� QR� %UDVLO�� WHQGH� D� VHU� GXUDGRXUD� H� D� WHU� FRQWLQXLGDGH� IUHQWH� jV�

GHWHUPLQDo}HV�GD�*0&�

(PERUD� D� H[SHULrQFLD� FRP� R� 0HULYD� VLQDOL]H� SDUD� DOJXPDV� WHQGrQFLDV� GH� WUDMHWyULDV�

IXWXUDV�� HOD� QmR� IRUQHFH� HYLGrQFLDV� VXILFLHQWHV� SDUD� FRQFOXLU� TXH� D� XQLGDGH� GD� *0%� WHQGH� D�

GHVHPSHQKDU�XP�SDSHO�HVSHFtILFR�H�SHUPDQHQWH�QR�'3�JOREDLV�GD�FRUSRUDomR��+i�DOJXPDV�UD]}HV�

TXH�UHIRUoDP�HVVD�SRVLomR��3ULPHLUR��D�FDSDFLGDGH�GH�GHVHQYROYLPHQWR�H[LVWHQWH�QD�XQLGDGH�ORFDO�

HVWi�ODUJDPHQWH�GHSHQGHQWH�GDV�HVWUDWpJLDV�GH�SURGXWR�H�GH�LQYHVWLPHQWR�GHILQLGDV�QR�kPELWR�GD�

FRUSRUDomR��3HQVDU�DFHUFD�GD�FRQWLQXLGDGH�RX�UXSWXUD�GDV�HVWUDWpJLDV�GH�'3�SHOD�*0%��VREUHWXGR�

HP�UHODomR�jV�DWLYLGDGHV�TXH�YmR�DOpP�GD�DGDSWDomR�GR�YHtFXOR�jV�FRQGLo}HV�ORFDLV��SDVVD�DQWHV�

SRU� GHFLV}HV� H� HVWUDWpJLDV� GHILQLGDV� SHOD� FRUSRUDomR�� HP� IXQomR� GDV� RSHUDo}HV� JOREDLV�� (� WDLV�

GHWHUPLQDo}HV�WrP�FDGD�YH]�PDLV�VLQDOL]DGR�SDUD�XP�PRYLPHQWR�TXH�VXJHUH�HYLWDU�D�GXSOLFDomR�

GRV�HVIRUoRV�GH�HQJHQKDULD�HP�PDLV�GH�XPD�UHJLmR�

(P� VHJXQGR� OXJDU�� GHYH�VH� FRQVLGHUDU� TXH� R� VXFHVVR� ILQDQFHLUR� GHFRUUHQWH� GDV�

RSHUDo}HV�QR�PHUFDGR�GRPpVWLFR�p�FDGD�YH]�PDLV�XP�IRUWH�GHWHUPLQDQWH�SRU�WUiV�GD�DPSOLDomR�H�

PDQXWHQomR�GDV�DWLYLGDGHV�GH�'3�QD�*0%��(QWHQGDP�VH�DTXL�WRGDV�DV�DWLYLGDGHV�GD�HQJHQKDULD�

ORFDO��R�TXH�LQFOXL�R�SURMHWR�GH�GHULYDWLYRV��UHHVWLOL]DomR�H�IDFH�OLIW�

(P�YiULDV�HQWUHYLVWDV�ILFRX�FODUD�D�SRVVLELOLGDGH�GH�TXH�D�*0%�YHQKD�D�DVVXPLU�XPD�

SDUWLFLSDomR�PDLV� DWLYD� QDV� HVWUDWpJLDV� JOREDLV�GH�'3�GD� FRUSRUDomR�� DWXDQGR�DWLYDPHQWH� FRPR�

SDUFHLUD� GD� 2SHO�� 6REUHWXGR�� TXH� D� *0%� SRVVD� DGLFLRQDU� FRPSHWrQFLDV� TXH� VHMDP�

FRPSOHPHQWDUHV�jV�GD�2SHO�H�TXH�VHMDP�DJUHJDGDV��SRU�H[HPSOR��QR�GHVHQYROYLPHQWR�GH�YHtFXORV�

FRPSDFWRV�H�GH�EDL[R�FXVWR�GHVWLQDGRV�DRV�PHUFDGRV�HPHUJHQWHV�
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1HVVH�SRQWR� p� LPSRUWDQWH FRQVLGHUDU�TXH�DV�FDSDFLGDGHV�TXH�D�*0%�DFXPXORX�QHVVHV�

~OWLPRV�DQRV�WrP�DYDQoDGR�SDUD�DOpP�GDV�DWLYLGDGHV�GH�WURSLFDOL]DomR�GRV�YHtFXORV�jV�FRQGLo}HV�

ORFDLV�� &RQIRUPH� IRL� PRVWUDGR�� DLQGD� TXH� D� *0%� QmR� WHQKD� QR� %UDVLO� XP� &HQWUR� GH� 3	'�

HVSHFtILFR�SDUD�R�GHVHQYROYLPHQWR�GH�SHVTXLVD� WHFQROyJLFD��j�VHPHOKDQoD�GR�TXH�RFRUUH�FRP�R�

&HQWUR�GH�3HVTXLVD�TXH�D�*0�PDQWpP�QD�ËQGLD�����D�HQJHQKDULD�GD�*0%�FRQVHJXLX�DOFDQoDU�XP�

QtYHO� GH�PDWXULGDGH� TXH� OKH� FDSDFLWRX� D� GHVHQYROYHU� XP� YHtFXOR�'HULYDWLYR�&RPSOHWR�� ,VWR� p��

FRPELQDQGR� VROXo}HV� HP� WHUPRV� GR� SURMHWR� GH� SODWDIRUPD� �SODWDIRUPD� KtEULGD�� H� TXH� GHUDP�

RULJHP�D�XP�YHtFXOR�TXH� IRL� LQFRUSRUDGR�QR�SRUWIyOLR�GH�SURGXWRV�GD�(XURSD��3RUWDQWR��Ki�XP�

HOHPHQWR�QRYR�QHVVH�SURFHVVR��TXH�DEUH�RSRUWXQLGDGHV�SDUD�XPD�LQVHUomR�PDLV�SRVLWLYD�GD�*0%�

QDV� HVWUDWpJLDV�GD� FRUSRUDomR�� GH� IRUPD�D� DWXDU� FRPR�SDUFHLUD�QR�GHVHQYROYLPHQWR�GH�YHtFXORV�

JOREDLV��2�TXH�PRVWUD��QD� OLQKD�GR�TXH�SRVWXORX�D�+LSyWHVH����TXH�R�DF~PXOR�GH�FRPSHWrQFLDV�

SRGH� JDUDQWLU� jV� HPSUHVDV� SRVLomR� GH� GHVWDTXH� H� GLIHUHQFLDGD� QR� kPELWR� GDV� HVWUDWpJLDV� GD�

FRUSRUDomR��$�FRQGLomR�p�GDU�FRQWLQXLGDGH�jV�FRPSHWrQFLDV�Mi�FRQVWUXtGDV�H�DFXPXODGDV�QR�SDtV��

FRQIRUPH�FRORFDomR�GR�9LFH�3UHVLGHQWH�GD�(QJHQKDULD�GD�/$$0��HP�HQWUHYLVWD�

³2�HVVHQFLDO�p�PDQWHU�HVWD�FDSDFLWDomR�LQWHUQD�H�R�%UDVLO�>HQWHQGD�VH�*0%@�DJLU�FRPR�SDUFHLUR�
FRPSOHPHQWDU��,VWR�Mi�IRL�GLVFXWLGR�H�QmR�VH�YLVOXPEUD�TXH�D�*0%�Yi�LQLFLDU�XP�SURMHWR�GR�QDGD��
GR�LQtFLR��GH�ID]HU�XPD�SODWDIRUPD�GHVGH�R�LQtFLR��0DV�Mi�FKHJRX�D�VHU�FRJLWDGR�H�HVVH�GHEDWH�

DLQGD�QmR�HVWi�WRWDOPHQWH�UHVROYLGR´��*0%B(�

1R� HQWDQWR�� DOpP� GDV� FRPSHWrQFLDV� LQWHUQDV�� GHYH�VH� UHVVDOWDU� TXH� R� FUHVFLPHQWR� GR�

PHUFDGR� GH� FRQVXPR� GRPpVWLFR� H� D� HVFDOD� GH� SURGXomR� ORFDO� WHQGHP� D� VHU� LPSRUWDQWHV�

FRQGLFLRQDQWHV� GHVWH� SURFHVVR�� 'HYH�VH� FRQVLGHUDU� TXH� D� HVFDOD� LQWHUQD� GH� SURGXomR� H� YHQGDV�

GRPpVWLFDV�FRQWULEXtUDP�SDUD�TXH�D�*0%�DFXPXODVVH�FDSDFLGDGH�SDUD�DWXDU�QR�'3�ORFDO��(�DLQGD�

KRMH� HVVD� GHSHQGrQFLD� HP� UHODomR� DR� PHUFDGR� LQWHUQR� H[LVWH�� 9LGH� TXH� D� PLQLYDQ�0HULYD� IRL�

LQLFLDOPHQWH�SHQVDGD�SDUD�R�PHUFDGR�GRPpVWLFR�H�Vy�SRVWHULRUPHQWH�IRL�LQFRUSRUDGD�QD�HVWUDWpJLD�

GD�FRUSRUDomR��SDUD�DWHQGHU�WDPEpP�DR�PHUFDGR�HXURSHX�����1D�pSRFD��R�%UDVLO�YLYLD�XPD�JUDQGH�

H[SHFWDWLYD�GH� FUHVFLPHQWR� H� DV�PRQWDGRUDV� WUDoDYDP�SODQRV�GH�QRYRV�SURGXWRV�SDUD�DWHQGHU�D�

HVVD�GHPDQGD�LQWHUQD�GR�PHUFDGR�

$�*0%�p�XP�FODUR� H[HPSOR�GH� HPSUHVD�TXH� LQYHVWLX� HP� LQIUD�HVWUXWXUD� WHFQROyJLFD�

SDUD�GDU�VXSRUWH�DR�GHVHQYROYLPHQWR�GH�SURMHWRV�TXH� LULDP�DWHQGHU�D�HVVD�GHPDQGD��7DQWR�TXH��

��� &RQIRUPH�GLVFXWLGR�QD�QRWD�����&DStWXOR���
��� 2�PHVPR� RFRUUHX� FRP� R� 3URMHWR� 7XSL� GD�9:�FXMD� SURSRVWD� LQLFLDO� FRQVLVWLD� HP� GHVHQYROYHU� XP�YHtFXOR� SDUD� R�PHUFDGR�
EUDVLOHLUR�� (VVD� LGpLD� IRL� HYROXLQGR� QD� FRUSRUDomR� H� D 9:�%UDVLO� DFDERX� JDQKDQGR� R�PDQGDGR� SDUD� GHVHQYROYHU� D� YHUVmR� GR�
YHtFXOR�)R[�SDUD�R�PHUFDGR�HXURSHX��&DStWXOR�����
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QHVVD� pSRFD�� R� &HQWUR� 7HFQROyJLFR� GD� *0%� FKHJRX� D� HPSUHJDU� FHUFD� GH� ������ SHVVRDV�� 1mR�

REVWDQWH��R�DXJH�GD�SURGXomR�DXWRPRWLYD�QR�DQR�GH�������TXH�VXSHURX�RV���PLOK}HV�GH�XQLGDGHV�

GH� DXWRYHtFXORV�� VRIUHX� XP� IRUWH� UHWURFHVVR�� VHQGR� TXH� HVVD�PDUFD� QmR� YROWRX� D� VHU� DOFDQoDGD�

�FRQIRUPH�GHWDOKD�R�&DStWXOR�����(�D�VXSHU�HVWLPDWLYD�GH�FUHVFLPHQWR�LQWHUQR��HVSHUDGD�SRU�YiULDV�

PRQWDGRUDV�ORFDOL]DGDV�QR�%UDVLO��WHYH�TXH�VHU�UHYLVWD��1R�FDVR�GD�*0%��HVVD�UHYLVmR�UHVXOWRX�HP�

XPD� VpULH�GH�GHPLVV}HV�TXH� UHGX]LX�HP�����R� WRWDO�GH� IXQFLRQiULRV�GD�iUHD�GD�(QJHQKDULD�GR�

3URGXWR��D�TXDO��VHJXQGR�MXVWLILFRX�D�PRQWDGRUD��KDYLD�VLGR�VXSHU�GLPHQVLRQDGD�FRQVLGHUDQGR�DV�

QHFHVVLGDGHV�GR�PHUFDGR�LQWHUQR�

³$�HVFDOD�GH�SURGXomR�LQWHUQD�>GD�*0%@�FRQGLFLRQD�VXD�FDSDFLGDGH�GH�UHFLFODU�R�SURGXWR�>���@�
$�HVFDOD�GH�SURGXomR�QR�%UDVLO�SHUPLWH�TXH�PXLWDV�DWLYLGDGHV�GH�HQJHQKDULD�VHMDP�IHLWDV�

ORFDOPHQWH´��*0%B(�

3DUD�FRQFOXLU�� IRL�SRVVtYHO�SHUFHEHU�GXUDQWH�HVWD�SHVTXLVD��TXH�D�GHSHQGrQFLD�GD�*0%�

HP� UHODomR� j� FRUSRUDomR� H[LVWH� VLP�� PDV� LVWR� RFRUUH� PDLV� HP� QtYHO� FRUSRUDWLYR�� GDV� GHFLV}HV�

HVWUDWpJLFDV� H� GR� SDSHO� RFXSDGR� SHOD� ILOLDO� EUDVLOHLUD� QD� FRUSRUDomR� FRPR� XP� WRGR�� 0DV� HVVD�

GHSHQGrQFLD� p�PHQRU� VH�SHQVDUPRV�QRV�FRQKHFLPHQWRV� WpFQLFRV� ORFDLV�� FRQIRUPH�GHVFUHYHP�DV�

VHo}HV�DQWHULRUHV�DR�GHVWDFDUHP�TXH�D�XQLGDGH�EUDVLOHLUD�SRVVXL�FRPSHWrQFLD�QD�LQWHJUDomR�H�QR�

'3��GHVGH� DV� HWDSDV�GH� FRQFHLWXDomR�GD�SODWDIRUPD�DWp� D�SURGXomR� ILQDO� GR�YHtFXOR��$�EDVH�GH�

FRQKHFLPHQWRV��QHVVH�VHQWLGR��VH�HQFRQWUD�LQVWDODGD�QR�SDtV�

$LQGD� DVVLP�� DV� SRVVLELOLGDGHV� GH� DPSOLDomR� H� PHVPR� GH� PDQXWHQomR� GHVVDV�

FRPSHWrQFLDV�SDVVDP��DQWHV��SHOR�WLSR�GH�LQVHUomR�TXH�D�*0%�WHUi�QDV�HVWUDWpJLDV�GD�FRUSRUDomR�

H�QD�UHVSRQVDELOLGDGH�SHOR�GHVHQYROYLPHQWR�GH�SURMHWRV�TXH�VHMDP�FDGD�YH]�PHQRV�ORFDLV��H�PDLV�

JOREDLV��2�TXH�VLJQLILFD�TXH��DOpP�GR�DF~PXOR��D�DPSOLDomR�GDV�FRPSHWrQFLDV�WDPEpP�GHSHQGH�

GR�WLSR�GH�LQVHUomR�TXH�DV�VXEVLGLiULDV�WHUmR�QDV�HVWUDWpJLDV�GDV�VXDV�FRUSRUDo}HV��HP�HVSHFLDO�GD�

DTXLVLomR�GH�PDQGDWRV�JOREDLV��FRQIRUPH�VXS}H�D�+LSyWHVH ��
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8PD�LPSRUWDQWH�TXHVWmR�TXH�RULHQWRX�R�GHVHQYROYLPHQWR�GHVWD�WHVH�IRL�D�QHFHVVLGDGH�

GH�VH�REWHU�XPD�PHOKRU�FRPSUHHQVmR�VREUH�DV�DWLYLGDGHV�HP�3	'�FRQGX]LGDV�SHODV�VXEVLGLiULDV�

GDV�PRQWDGRUDV�GH� DXWRPyYHLV�QR�%UDVLO��+i�YiULDV�SHVTXLVDV�QR�SDtV�FRP�FRQWULEXLo}HV�QHVVD�

iUHD��4XDGURV�HW�DO��������4XDGURV�	�4XHLUR]��������6DOHUQR�HW�DO��������'LDV��������&RQVRQL��

������� (P� FRPXP� DFRUGR�� GLVFXWH�VH� TXH� RV� HVIRUoRV� WHFQROyJLFRV� GHVVDV� HPSUHVDV� RFRUUHP�

HVVHQFLDOPHQWH�HP�'3��PDV�SRXFR�FRQWULEXHP�FRP�R�DYDQoR�GD�SHVTXLVD�WHFQROyJLFD�RX�PHVPR�

FRP� R� LQFUHPHQWR� GD� 3	'� ORFDO�� (QWUHWDQWR�� HVVD� FRQVWDWDomR� GL]� PXLWR� SRXFR� VREUH� TXDO� D�

FRPSOH[LGDGH�WHFQROyJLFD�GHVVDV�DWLYLGDGHV�RX�PHVPR�TXDLV�RV�FRQKHFLPHQWRV�QHFHVViULRV�SDUD�

UHDOL]i�ODV�� 7DPEpP� QmR� H[SOLFD� FRPR� HVVHV� FRQKHFLPHQWRV� IRUDP� FRQVROLGDGRV� H� TXDO� R�

GLIHUHQFLDO�HQWUH�R�TXH�DV�PRQWDGRUDV�ID]HP�QR�%UDVLO�YLV�j�YLV DV�DWLYLGDGHV�FRQGX]LGDV�SRU�VXDV�

PDWUL]HV�

)DFH� D� WDLV� LQGDJDo}HV�� HVWD� WHVH� EXVFRX� DQDOLVDU� H� HQWHQGHU� DV� GLPHQV}HV� H�

SDUWLFXODULGDGHV�GRV�SURMHWRV�H�DWLYLGDGHV�HP�'3�FRQGX]LGRV�SHODV�PRQWDGRUDV�GH�DXWRPyYHLV�QR�

%UDVLO�� 2� REMHWLYR�� QHVWHV� WHUPRV�� IRL�� HQWHQGHU� FRPR� HVVDV�PRQWDGRUDV� DGTXLUHP� H� DFXPXODP�

FRPSHWrQFLDV� HP� '3�� TXDO� R� WLSR� H� D� FRPSOH[LGDGH� GHVWDV� FRPSHWrQFLDV�� H� TXDLV� RV�

GHWHUPLQDQWHV�H�FRQGLFLRQDQWHV�GHVWH�SURFHVVR�

$�UHDOL]DomR�GH�XP�DPSOR�HVWXGR�TXDOLWDWLYR��HVWUXWXUDGR�D�SDUWLU�GH�HQWUHYLVWDV�FRP�RV�

SULQFLSDLV�DWRUHV�TXH�DWXDP�HP�3	'�QDV�PRQWDGRUDV��IRL�D�RSomR�HVFROKLGD�SDUD�EXVFDU�UHVSRVWDV�

D�HVWDV�TXHVW}HV��$�PHWRGRORJLD�IRL�DVVLP�GHILQLGD�FRP�EDVH�HP�GXDV�HWDSDV�H�HP�GRLV�PpWRGRV�

GH� SHVTXLVD�� 3ULPHLUDPHQWH�� IRL� UHDOL]DGR� XP� VXUYH\�� FRP� HQWUHYLVWDV� GHWDOKDGDV�� HP� WRGDV� DV�

QRYH�PRQWDGRUDV�GH�DXWRPyYHLV�LQVWDODGDV�QR�%UDVLO��GH�IRUPD�D�DGTXLULU�XP�DPSOR�HQWHQGLPHQWR�

VREUH� R� TXH� VH� ID]� HP� WHUPRV� GH�'3�QR�%UDVLO� 2� VHJXQGR�PpWRGR� IRL� GHILQLGR� HP� IXQomR� GD�

QHFHVVLGDGH� GH� VH� FRQKHFHU�� D� IXQGR� H� HP� GHWDOKHV�� XP� SURMHWR� HP� '3�� DVVLP� FRPR� DV�

FRPSHWrQFLDV�H�FRPSOH[LGDGH�HQYROYLGDV�QHVVH�SURFHVVR��3DUD�WDQWR��IRL�UHDOL]DGR�XP�HVWXGR�GH�

FDVR�VREUH�XP�GRV�PDLV�FRPSOHWRV�H�FRPSOH[RV�H[HPSORV�HP�'3�Mi�FRQGX]LGRV�SHOD�HQJHQKDULD�
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DXWRPRWLYD� EUDVLOHLUD�� 7UDWD�VH� GR� 3URMHWR� 0HULYD�� OLGHUDGR� WHFQLFDPHQWH� SHOD� HQJHQKDULD� GD�

*0%�

2LWR�KLSyWHVHV�GH�SHVTXLVD�RULHQWDUDP�R�GHVHQYROYLPHQWR�GHVWD� WHVH��VHQGR�TXH�WRGDV�

HODV�IRUDP�YDOLGDGDV D�SDUWLU�GRV�DUJXPHQWRV�H�HYLGrQFLDV�DTXL�DSUHVHQWDGRV��DR�ORQJR�GRV�FLQFR�

FDStWXORV� HP� TXH� R� HVWXGR� IRL� GLYLGLGR�� 7RGDYLD�� DQWHV� GD� GLVFXVVmR� GHVWDV� KLSyWHVHV�� ID]�VH�

QHFHVViULR�UHFXSHUDU�DOJXQV�LPSRUWDQWHV�FRQFHLWRV�WUDEDOKDGRV�QR�GHFRUUHU�GD�WHVH��VREUHWXGR�QRV�

&DStWXORV���H����H�TXH�GHUDP�VXVWHQWDomR�WHyULFD�DR�SUHVHQWH�HVWXGR�

1R� &DStWXOR� �� IRL� DSUHVHQWDGD� XPD� DERUGDJHP� TXH� H[SORUD� DV� SRVVLELOLGDGHV� GH�

GHVFHQWUDOL]DomR�GD�3	'�GD�PDWUL]�SDUD�DV�VXEVLGLiULDV��HVSHFLILFDPHQWH�SDUD�DTXHODV�ORFDOL]DGDV�

QRV 3('��(VVD�GLVFXVVmR�VH�MXVWLILFD�FRQVLGHUDQGR�TXH�WRGDV�DV�PRQWDGRUDV�GH�DXWRPyYHLV�FRP�

RSHUDomR�QR�%UDVLO� VmR�VXEVLGLiULDV�GH�PXOWLQDFLRQDLV��2�GHEDWH�VREUH�D�FRQVROLGDomR�GDV�UHGHV�

JOREDLV�GH�3	'�p�DSRQWDGR�FRPR�XPD�SRVVLELOLGDGH�SDUD�TXH�HVVDV�HPSUHVDV SRVVDP�VH�LQVHULU�

GH�IRUPD�PDLV�SRVLWLYD�QDV�HVWUDWpJLDV�GDV�VXDV�FRUSRUDo}HV��1mR�REVWDQWH��R�FDStWXOR�p�EDVWDQWH�

HQIiWLFR� DR� PRVWUDU� TXH� WDO� LQVHUomR� QmR� RFRUUH� GH� IRUPD� DXWRPiWLFD�� XPD� YH]� TXH� GLYHUVRV�

IDWRUHV�WHQGHP�D�VHU�GHWHUPLQDQWHV�QHVVH�SURFHVVR�

*DQKD� GHVWDTXH�� HQWUH� HVVHV� HOHPHQWRV�� R� FRQFHLWR� GH� FDSDFLWDomR� WHFQROyJLFD��

HQWHQGLGR� FRPR� R� HVWRTXH� GH� UHFXUVRV�� WDLV� FRPR�� TXDOLILFDo}HV�� FRQKHFLPHQWRV� H� H[SHULrQFLD��

7DLV�UHFXUVRV��LQFRUSRUDGRV�QRV�LQGLYtGXRV�H�QD�RUJDQL]DomR��VmR�D�FRQGLomR�QHFHVViULD�SDUD�TXH�

D� HPSUHVD� SRVVD� REWHU� H� JHUHQFLDU�PHOKRUDPHQWRV� QR� ORQJR� SUD]R�� FRPR� WDPEpP� SURPRYHU� D�

PXGDQoD� WpFQLFD��(QWUHWDQWR�� HVVH� FRQFHLWR� DEUDQJH� FDSDFLGDGHV�GLYHUVDV�� FRP�YiULRV�QtYHLV�GH�

FRPSOH[LGDGH�� HP� GHFRUUrQFLD� GR� VHX� FDUiWHU� FXPXODWLYR� H� HYROXWLYR�� 2� TXH� VLJQLILFD� TXH� DV�

FDSDFLGDGHV� WHFQROyJLFDV�� HQWmR�DFXPXODGDV��SRGHP�� WDQWR�HYROXLU��TXDQWR�UHJUHGLU�DR� ORQJR�GR�

WHPSR�� HP� IXQomR� GRV� HVIRUoRV� WHFQROyJLFRV� HPSUHHQGLGRV� SHODV� HPSUHVDV� H� GRV� GLYHUVRV�

PHFDQLVPRV�GH�DSUHQGL]DJHP�DGRWDGRV��LQWHUQRV�H�H[WHUQRV��LPSOtFLWRV�RX�H[SOtFLWRV�

0DV�� QmR� REVWDQWH� R� GLIHUHQFLDO� TXH� DV� FRPSHWrQFLDV� WHFQROyJLFDV� DFXPXODGDV� SHODV�

HPSUHVDV�SRVVDP�LPSULPLU��ID]�VH�QHFHVViULR�HQWHQGHU�FRPR�GH�IDWR�VH�FRQILJXUD�D�GLQkPLFD�GD�

3	'� QD� LQG~VWULD� DXWRPRELOtVWLFD� PXQGLDO�� (VVD� GLVFXVVmR�� TXH� IRL� REMHWR� GR� &DStWXOR� ��� p�

LPSRUWDQWH�� SRLV� QD� PHGLGD� HP� TXH� Ki� HVVD� FRPSUHHQVmR�� p� SRVVtYHO� HQWHQGHU� TXDLV� VmR� RV�

HVSDoRV�� DV� SRVVLELOLGDGHV� H� DV� RSRUWXQLGDGHV� SRVVtYHLV� j� DPSOLDomR� GDV� FRPSHWrQFLDV�

WHFQROyJLFDV�GDV�VXEVLGLiULDV�GHVVDV�PRQWDGRUDV�QR�%UDVLO��(�XPD�FDUDFWHUtVWLFD�LPSRUWDQWH�p�TXH�

D� 3	'� JOREDO�� QHVWH� VHWRU�� QmR� HVWi� HVWUXWXUDGD� QR� VHQWLGR� GH� JHUDU� LQRYDo}HV� UHDOPHQWH�
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UHYROXFLRQiULDV� H� UDGLFDLV�� TXH� SURPRYDP� UXSWXUDV� HP� WHUPRV� GH� SDUDGLJPDV� WHFQROyJLFRV��$R�

FRQWUiULR��SDUWH�GHVVH�HVIRUoR�VH�GHVWLQD�D�DSHUIHLoRDU�WHFQRORJLDV�Mi�H[LVWHQWHV�QRV�YHtFXORV��HP�

LQWHJUDomR� FRP� YiULDV� RXWUDV� iUHDV� GR� FRQKHFLPHQWR� �PDWHULDLV�� ItVLFD�� LQIRUPiWLFD��

HOHWURHOHWU{QLFD�� HWF��� GH� IRUPD� D� JHUDU� LQRYDo}HV� TXH�� HPERUD� LQFUHPHQWDLV�� QmR� VmR� PHQRV�

FRPSOH[DV��2�TXH�UHIRUoD�D�WHVH�GH�TXH�D�VXVWHQWDomR�GD�YDQWDJHP�FRPSHWLWLYD�GHVVDV�HPSUHVDV�

UHSRXVD�QD�FDSDFLGDGH�HP�IRUQHFHU�UHVSRVWDV�UiSLGDV�DR�PHUFDGR��D�SDUWLU�GR�GHVHQYROYLPHQWR�H�

ODQoDPHQWR� GH� QRYRV� SURGXWRV�� 'H� IRUPD� TXH� D� GHVFHQWUDOL]DomR� GD� 3	'� DLQGD� TXH� SRVVD�

HQYROYHU�DWLYLGDGHV�PDLV�FRPSOH[DV�WHFQRORJLFDPHQWH��FRP�IUHT�rQFLD�VH�UHVWULQJH�D�HVWiJLRV�GR�

SURFHVVR�GH�'3�

1HVVH� DVSHFWR�� D� SROtWLFD� GH� SODWDIRUPDV� JOREDLV�� QD� PHGLGD� HP� TXH� YLDELOL]D� D�

FHQWUDOL]DomR�GR�SURMHWR�GR�SURGXWR��SRGH��HP�WHVH��IDYRUHFHU�D�GHVFHQWUDOL]DomR�GH�SDUWHV�RX�GR

FRQMXQWR�GDV�DWLYLGDGHV�DVVRFLDGDV�DR�FLFOR�GH�'3��,VWR�RFRUUH�FRQVLGHUDQGR�TXH�R�REMHWLYR�GHVWD�

HVWUDWpJLD�FRQVLVWH�HP�SUHVHUYDU�DR�Pi[LPR�R�PDLRU�QtYHO�GH�VLQHUJLD�FRP�XPD�SODWDIRUPD�EDVH��

R�TXH�WUD]�YDQWDJHQV�HP�WHUPRV�GD�FRPXQL]DomR�HQWUH�SURMHWR��SURWyWLSRV��VLVWHPDV��IRUQHFHGRUHV��

HWF�� $� GLIHUHQFLDomR� HQWUH� PRGHORV� GH� YHtFXORV� RFRUUH� D� SDUWLU� GRV� SURMHWRV� GHULYDWLYRV�� TXH��

HPERUD� FRPSDUWLOKHP� D�PHVPD�SODWDIRUPD��SRVVXHP�XPD�DSDUrQFLD� H[WHUQD�GLVWLQWD��$� DGRomR�

GHVWD� HVWUDWpJLD� SHUPLWH� TXH�� D� SDUWLU� GH� XPD� SODWDIRUPD� SDGUmR�� YiULRV� YHtFXORV� SRVVDP� VHU�

GHVHQYROYLGRV��FRP�FDUDFWHUtVWLFDV�GH�SURMHWR�FRQYHUJHQWHV�DRV�PHUFDGRV�GH�GHVWLQR��VHMDP�HOHV�

GHVHQYROYLGRV�RX�HP�GHVHQYROYLPHQWR��FRP�PHQRUHV�FXVWRV�H�HP�PHQRU�SUD]R�

&RP� EDVH� QHVWD� DERUGDJHP�� WHU� FRPSHWrQFLDV� SDUD� DWXDU� HP� HWDSDV� GR� SURFHVVR� GH�

GHVHQYROYLPHQWR�GH�DXWRPyYHLV� WHP�VH�FDUDFWHUL]DGR�FRPR�XP�GRV�SULQFLSDLV�HVSDoRV�SDUD�TXH�

DV�PRQWDGRUDV�QR�%UDVLO�SRVVDP�JDOJDU�SRVLo}HV�PHOKRUHV�QDV�HVWUDWpJLDV�GDV�VXDV�PDWUL]HV��2X��

HP�DQDORJLD�DR�GHEDWH�GR�&DStWXOR����SRVVDP�VH� LQVHULU�GH� IRUPD�SRVLWLYD�QDV� UHGHV�JOREDLV�GH�

3	'� GDV� VXDV� FRUSRUDo}HV�� R� TXH� LPSOLFDULD� DVVXPLU� UHVSRQVDELOLGDGHV� UHODWLYDV� D� PDQGDWRV�

JOREDLV�� (VWDEHOHFH�VH� DTXL� XPD� UHODomR� LQWHUHVVDQWH�� SRLV�� VH� WHU� FRPSHWrQFLDV� WHFQROyJLFDV�

FDSDFLWD�DV� VXEVLGLiULDV�D�DOFDQoDUHP�SRVLo}HV�GLIHUHQFLDGDV� IUHQWH�jV� VXDV�PDWUL]HV�� DR�PHVPR�

WHPSR� D� DPSOLDomR� GHVVDV� FRPSHWrQFLDV� WDPEpP� YDL� GHSHQGHU� GR� WLSR� GH� LQVHUomR� H� GH�

UHVSRQVDELOLGDGHV�TXH�HVVDV�HPSUHVDV DVVXPLUmR�IDFH�jV�HVWUDWpJLDV�GDV�VXDV�FRUSRUDo}HV�

2� &DStWXOR� ��� DR� ID]HU� UHIHUrQFLD� DRV� HOHPHQWRV� LQVWLWXFLRQDLV�� PDFURHFRQ{PLFRV� H�

PLFURHFRQ{PLFRV� QR� %UDVLO�� VH� DSUHVHQWD� FRPR� XPD� DERUGDJHP� IXQGDPHQWDO� H� XP� VXSRUWH�

LQGLVSHQViYHO� QR� VHQWLGR� GH� FRQWH[WXDOL]DU� R� DPELHQWH� HP� TXH� VH� LQVHUHP� DV� PRQWDGRUDV� GH�
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DXWRPyYHLV��2�FDStWXOR�VH�WRUQD�XPD�FRQGLomR��QHVVH�VHQWLGR��SDUD�DV�DQiOLVHV�TXH�GHULYDP�GHVWH�

HVWXGR� HPStULFR�� H� TXH� DERUGDP� D� GLQkPLFD� GDV� HVWUDWpJLDV� GH� SURGXWR� DGRWDGDV� SRU� HVVDV�

HPSUHVDV�SyV�DEHUWXUD�GR�PHUFDGR�

'HVVD�IRUPD��RV�UHVXOWDGRV�GLVFXWLGRV�QRV�&DStWXORV���H����GHULYDGRV�UHVSHFWLYDPHQWH�

GR� VXUYH\ FRP� DV� PRQWDGRUDV� H� GR� HVWXGR� GH� FDVR� QD� *0%�� QD�PHGLGD� HP� TXH� VXSRUWDP� DV�

KLSyWHVHV� LQLFLDOPHQWH� FRORFDGDV�� WDPEpP� LQVHUHP� QRYRV� HOHPHQWRV� SDUD� D� UHIOH[mR� DFHUFD� GDV�

FRPSHWrQFLDV�HP�'3�QHVVDV�HPSUHVDV�

1HVVH� VHQWLGR�� QR� WRFDQWH� D�3	'��XPD�SULPHLUD�FRQFOXVmR� LQGLFD�TXH�DV�SROtWLFDV�GH�

DWXDomR� ORFDO� DGRWDGDV� SHODV�PRQWDGRUDV� GH� DXWRPyYHLV� WrP� VLGR� VREUHPDQHLUD� GLYHUJHQWHV� QR�

%UDVLO�� VREUHWXGR�HP�UHODomR�jV�HVWUDWpJLDV�GH�SURGXWR�H�GRV�QtYHLV�GH�DF~PXOR�H�FRPSOH[LGDGH�

GDV�FRPSHWrQFLDV� WHFQROyJLFDV� ORFDLV�� ,QIRUPDo}HV�TXH�FRPSDUDP�LQYHVWLPHQWRV�HP�HVWUXWXUD�H�

LQIUD�HVWUXWXUD� WHFQROyJLFD� H� YROXPH� GH� SHVVRDV� HP� 3	'�� HVSHFLILFDPHQWH� QD� HQJHQKDULD� GR�

SURGXWR��UHIRUoDP�HVVDV�GLIHUHQoDV��2�TXH�VLJQLILFD�TXH�RV�HVIRUoRV�QD�XWLOL]DomR�H�DPSOLDomR�GDV�

FDSDFLGDGHV� GD� HQJHQKDULD� DXWRPRWLYD� EUDVLOHLUD� DGTXLUHP� LPSRUWkQFLD� GLIHUHQFLDGD� HQWUH� DV�

PRQWDGRUDV�� (P� JHUDO�� HVVDV� HVWUDWpJLDV� WrP� YDULDGR� HQWUH� RULHQWDo}HV� PDLV RX� PHQRV�

FHQWUDOL]DGDV�� VHJXLQGR� DV� GHWHUPLQDo}HV� GDV� SUySULDV� PDWUL]HV�� H� HP� VLQWRQLD� FRP� DV�

FRPSHWrQFLDV�ORFDLV�Mi�DFXPXODGDV�

7DO�FRQVWDWDomR�UHIRUoD�D�+LSyWHVH�� GHVWD�WHVH��GH�TXH�$V�PRQWDGRUDV�ORFDOL]DGDV�QR�

%UDVLO�DSUHVHQWDP�GLIHUHQWHV�JUDXV�GH�FRQKHFLPHQWR�DFXPXODGR��TXH�VH�UHODFLRQDP�FRP�GLVWLQWDV�

HVWUDWpJLDV� GH� SURGXWR� H� GH� ORFDOL]DomR� GD� 3	'�� 3RUpP�� DV� GLIHUHQoDV� HQWUH� DV� HPSUHVDV� VH�

WRUQDP� PDLV� VLJQLILFDWLYDV� FDVR� D� DQiOLVH� YLVH� GLIHUHQFLDU� R� JUXSR� GDV� PRQWDGRUDV� TXH� VH�

LQVWDODUDP� QR� %UDVLO� GHSRLV� GD� VHJXQGD� PHWDGH� GRV� DQRV� ���� UHIHULGDV� FRPR� HQWUDQWHV� �LQFOXL�

5HQDXOW�� 36$�� 7R\RWD�� +RQGD�� 0HUFHGH]� %HQ]��� H� DTXHODV� TXH� RSHUDP� ORFDOPHQWH� Ki� YiULDV�

GpFDGDV��D�TXHP�FKDPR�GH�YHWHUDQDV��LQFOXL�)RUG��*0%��:9�H�)LDW��

1R� FDVR� GDV� PRQWDGRUDV� HQWUDQWHV�� HPERUD� DOJXPDV� Mi� RSHUHP� Ki� TXDVH� �� DQRV� QR�

%UDVLO�� DLQGD� SUHYDOHFH� XPD� VLWXDomR� GH� DGDSWDomR� H� FRQVROLGDomR� GDV� DWLYLGDGHV� QR� PHUFDGR�

EUDVLOHLUR��'H�IRUPD�TXH�RV�HVIRUoRV�WHFQROyJLFRV��HP�JHUDO��VH�GHVWLQDP�D�YLDELOL]DU�D�LQWHJUDomR�

FRP� D� FDGHLD� GH� IRUQHFHGRUHV� QR� SDtV�� QR� VHQWLGR� GH� DPSOLDU� R� tQGLFH� GH� QDFLRQDOL]DomR� GRV�

FRPSRQHQWHV� H� XQLIRUPL]DU� R� SDGUmR� GH� IRUQHFLPHQWR�� FRPR� WDPEpP� HP� UHDOL]DU� FHUWDV�

DWLYLGDGHV�GH�DGDSWDomR�GR�YHtFXOR�jV�FRQGLo}HV�ORFDLV��,QYDULDYHOPHQWH��HP�WHUPRV�GH�SURMHWR�H�

GHVHQYROYLPHQWR�� WRGRV� RV� YHtFXORV� TXH� DV� HQWUDQWHV� FRPHUFLDOL]DP� QR� %UDVLO� WLYHUDP� RULJHP�
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H[WHUQD��RX�QD�PDWUL]��RX�QRV�JUDQGHV�FHQWURV�GH�3	'��$�WURSLFDOL]DomR��SRUWDQWR��WHP�VLGR�XPD�

QHFHVVLGDGH�D�HODV��0DV�UHDOL]DU�D�WURSLFDOL]DomR�QmR�QHFHVVDULDPHQWH�DWUDL�DWLYLGDGHV�GH�'3�SDUD�

R� %UDVLO�� SRLV�� HP� DOJXQV� FDVRV�� HVVDV� VmR� FRQGX]LGDV� SHOD� HQJHQKDULD� TXH� HVWi� ORFDOL]DGD� QR�

H[WHULRU�

3RGH�VH� GL]HU� TXH� HVVDV�PRQWDGRUDV� FRQYLYHP� FRP� R� GLOHPD� HQWUH� D� QHFHVVLGDGH� GD�

DGDSWDomR�ORFDO�H�D�FHQWUDOL]DomR��QR�H[WHULRU��GD�FDSDFLGDGH�SDUD�UHDOL]i�OD��(�HVVD�GHSHQGrQFLD�

HP� UHODomR� j� HQJHQKDULD� GD� PDWUL]� WHP� DFDUUHWDGR� SUREOHPDV� IUHT�HQWHV� GH� OHQWLGmR�� HQWUDYHV�

EXURFUiWLFRV�H�PHVPR�SRXFD�SULRULGDGH�GD�XQLGDGH�QR�H[WHULRU�HP�UHVROYHU�GHPDQGDV�YLQGDV�GR�

%UDVLO�� $� DOWHUQDWLYD�� QHVVHV� FDVRV�� WHP� FRQYHUJLGR� SDUD� D� FULDomR� GH� GHSDUWDPHQWRV� GD�

HQJHQKDULD� GR� SURGXWR� QR� %UDVLO�� FRP� FRPSHWrQFLDV� TXH� SRVVLELOLWHP�� DR� PHQRV�� YLDELOL]DU� R�

FRQWDWR� WpFQLFR� FRP� D� PDWUL]� H� FRQGX]LU� ORFDOPHQWH� FHUWDV� DWLYLGDGHV� PHQRV� FRPSOH[DV� GH�

DGDSWDomR�FRP�PDLRU�LQGHSHQGrQFLD��2�FDVR�GD�5HQDXOW�p�R�TXH�PDLV�GH�GHVWDFD�QHVVH�FRQMXQWR�

GH�HPSUHVDV��PDV��QHVVH�FDVR��HQYROYH�XPD�GHFLVmR�FRUSRUDWLYD�QD�PHGLGD�HP�TXH�D�PRQWDGRUD�

IUDQFHVD�RSWRX�SRU�FHQWUDOL]DU�QR�%UDVLO�WRGDV�DV�RSHUDo}HV�UHIHUHQWHV�DR�0HUFRVXO��R�TXH�LQFLGLX�

QD�WUDQVIHUrQFLD�GD�GLYLVmR�WpFQLFD��DQWHV�LQVWDODGD�QD�$UJHQWLQD��SDUD�Fi��1mR�REVWDQWH��HP�WRGRV�

HVVHV� FDVRV�� QmR� Ki� LQGtFLRV� VXILFLHQWHV� SDUD� DILUPDU� TXH� HVWD� SRWHQFLDO� GHVFHQWUDOL]DomR� GH�

DWLYLGDGHV� OLJDGDV� j� HQJHQKDULD� GR� SURGXWR� YHQKD� D� DGTXLULU� JUDQGHV� SURSRUo}HV� QR� %UDVLO��

0HVPR�SRUTXH�� D� QHFHVVLGDGH� GH� DGDSWDomR� FRQYLYH� FRP� D� EDL[D� HVFDOD�GH�SURGXomR�H�YHQGDV�

ORFDLV�� R� TXH� SRU� VL� Mi� LPS}HP� FHUWRV� OLPLWHV� DR� LQYHVWLPHQWR� HP� HQJHQKDULD�� 1RYDPHQWH�� D�

5HQDXOW�YDL�PHUHFHU�XPD�PDLRU�DWHQomR�D�HVVH UHVSHLWR�

2� FDVR� GDV� YHWHUDQDV�� H� GDV� VXDV� HVWUDWpJLDV� GR� SURGXWR�� HPERUD� WHQKDP� VLGR�

GLIHUHQFLDGDV� DWp�PHDGRV� GD� GpFDGD� GH� ���� DSDUHQWHPHQWH� WrP� VH�PRVWUDGR�PDLV� FRQYHUJHQWHV�

QHVVHV� ~OWLPRV� DQRV�� +i� IRUWHV� LQGtFLRV�� GLVFXWLGRV� QR� &DStWXOR� ��� GH� TXH� HVVDV HPSUHVDV� WrP�

EXVFDGR� UHIRUoDU� H� DPSOLDU� DV� DWLYLGDGHV� HP� '3� QR� %UDVLO�� IDWRU� TXH� PDQWpP� UHODomR� FRP� D�

DFHOHUDomR�QD�LQRYDomR�GH�SURGXWRV�

(PERUD� D� SUXGrQFLD� VHMD� UHFRPHQGDGD� DR� HVWDEHOHFHU� DILUPDo}HV� GHVVH� WLSR�� SDUHFH�

KDYHU�XPD�UHODomR�HQWUH�ERP�GHVHPSHQKR�QD�SDUWLFLSDomR�GH�PHUFDGR��PDUNHW�VKDUH� H�D�DGRomR�

GH� HVWUDWpJLDV� GH� SURGXWR� FRP� GHVHQYROYLPHQWR� ORFDO�� H[DWDPHQWH� SRU� HVVDV� HVWDUHP� PDLV�

RULHQWDGDV� D� VXSULUHP�QHFHVVLGDGHV� H�GHPDQGDV�GR� FRQVXPLGRU� ORFDO��+i�H[HPSORV� UHFHQWHV�GH�

DSURYDomR� GH� LQYHVWLPHQWRV� HP�'3� QR�%UDVLO� TXH� VXVWHQWDP� HVVD� DILUPDomR�� FRPR� QR� FDVR� GD�

9:��FRP�R�3URMHWR�7XSL��GD�)RUG��FRP�R�3URMHWR�$PD]RQ��GR�QRYR�SURMHWR�TXH�D�HQJHQKDULD�GD�
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*0%�HVWi�GHVHQYROYHQGR��H�TXH�GDUi�RULJHP�D�XP�YHtFXOR�D�VHU�SURGX]LGR�HP�*UDYDWDt�56��H�GRV�

LQYHVWLPHQWRV�DQXQFLDGRV�SHOD�)LDW�QD�FULDomR�GH�XP�&HQWUR�7HFQROyJLFR�SDUD�FULDU�SURGXWRV�GH�

IRUPD�LQGHSHQGHQWH�GD�PDWUL]��2�TXH�UHIRUoD�D�LPSRUWkQFLD�GDV�DWLYLGDGHV�GH�'3�ORFDLV��PHVPR�

HP�XP�FRQWH[WR�GH�JOREDOL]DomR�H�GH�SURMHWRV�JOREDLV�

7HU�3	'� ORFDO��QHVVD SHUVSHFWLYD�� WHP�VLGR�YLVWR�FRPR�XPD�FRQGLomR�SDUD�TXH�HVWDV�

HPSUHVDV� SRVVDP� GHVHQYROYHU� H� DFXPXODU� FRQKHFLPHQWR� WiFLWR� VREUH� R� PHUFDGR� EUDVLOHLUR�� DV�

SUHIHUrQFLDV� GR� FRQVXPLGRU� ORFDO�� DV� HVSHFLILFLGDGHV� GR� SDtV�� RV� LQVXPRV� ORFDLV�� HWF�� (� HVVH�

FRQKHFLPHQWR��TXH�p�HPStULFR�H�FXPXODWLYR��p�GLItFLO�GH�VHU�REWLGR�TXDQGR�QmR�VH�HVWi�QR�SDtV��

$OJXPDV� VROXo}HV� FULDGDV�SHOD� HQJHQKDULD�EUDVLOHLUD� VHULDP�� HP�PXLWRV� FDVRV�� LPSHQViYHLV�SRU�

SDUWH�GD�HQJHQKDULD�GD�PDWUL]��3RU�H[HPSOR��VROXo}HV�ORFDLV�SDUD�R�UHIRUoR�GD�SDUWH�HVWUXWXUDO�GRV�

YHtFXORV��2X�PHVPR�HP�FRQFHLWRV�GH�SURMHWRV��FRPR�D�LQLFLDWLYD�GH�VH�FULDU�XPD�SLFDSH�OHYH�RX�

XP�XWLOLWiULR�HVSRUWLYR��XWLOL]DQGR�FRPR�SODWDIRUPD�XP�DXWRPyYHO�GH�SDVVHLR��6DEHU�GDU�UHVSRVWDV�

jV�GHPDQGDV�GR�PHUFDGR�EUDVLOHLUR�H��VREUHWXGR��D�SUHoRV�FRPSHWLWLYRV��WHP�VLGR�XP�GRV�JUDQGHV�

GHVDILRV�GDV�HTXLSHV�ORFDLV�GD�HQJHQKDULD�DXWRPRWLYD�QR�%UDVLO�

1mR� REVWDQWH� D� SRWHQFLDO� FRQYHUJrQFLD� HP� WHUPRV� GDV� HVWUDWpJLDV� HP� '3� ORFDO�� XP�

JUDQGH� GLIHUHQFLDO� HQWUH� HVVDV� PRQWDGRUDV� UHVLGH� QDV� VXDV� FDSDFLWDo}HV� WHFQROyJLFDV� H� QR�

FRQVHT�HQWH� DF~PXOR� GH� FRPSHWrQFLDV�� TXH� WHP� DOFDQoDGR� YiULRV� QtYHLV� GH� FRPSOH[LGDGH�� $�

WLSRORJLD�� TXH� FODVVLILFD� DV� FRPSHWrQFLDV� HP�'3� GDV�PRQWDGRUDV� GH� DXWRPyYHLV� QR� %UDVLO� HP�

TXDWUR�HVWiJLRV��&RPSHWrQFLD�HP�1DFLRQDOL]DomR��HP�7URSLFDOL]DomR��QR�3URMHWR�GH�'HULYDWLYRV�

3DUFLDLV� H� QR�3URMHWR� GH�'HULYDWLYRV�&RPSOHWRV��� UHIRUoD� HVVD� DILUPDomR��$�PXGDQoD� HQWUH�XP�

QtYHO� H� RXWUR� GHVWD� WLSRORJLD� RFRUUH� TXDQGR� D� HPSUHVD� DFXPXOD� QRYRV� FRQKHFLPHQWRV� TXH� D�

KDELOLWD�D�GHVHPSHQKDU�GHWHUPLQDGDV�DWLYLGDGHV�TXH�DQWHV�QmR�FRQVHJXLD��3RUWDQWR��HOD�DYDQoD�QR�

FRQFHLWR�GH�FDSDFLWDomR�DR�DFXPXODU�QRYDV�FDSDFLGDGHV�WHFQROyJLFDV�

0DV� QmR� VH� WUDWD� GH� DILUPDU� TXH� DV� HPSUHVDV� VH� FDSDFLWDP� WHFQRORJLFDPHQWH� HP�'3�

H[DWDPHQWH� QHVWD� VHT�rQFLD�� VHJXLQGR� HVVH� PRGHOR� OLQHDU� GH� DF~PXOR� GH� FRQKHFLPHQWRV� H�

TXDOLILFDo}HV�� $LQGD� TXH� D� DQiOLVH� GD� WUDMHWyULD� GHVVDV� HPSUHVDV�� VREUHWXGR� GR� HVWXGR� HP�

SURIXQGLGDGH�QD�*0%��WHQKD�LQGLFDGR�TXH�R�DF~PXOR�GH�FDSDFLGDGHV�WHFQROyJLFDV�RFRUUH�D�SDUWLU�

GHVVHV� FLFORV�� H� TXH� R� WHPSR� GDV� RSHUDo}HV� ORFDLV� DGTXLUH� LPSRUWkQFLD� QHVVD� DERUGDJHP�� YDOH�

FRQVLGHUDU� TXH� DOJXPDV� PRQWDGRUDV� DYDQoDP� PDLV� GR� TXH� RXWUDV�� 2� TXH� PRVWUD� TXH� YiULRV�

HOHPHQWRV��LQWHUQRV�H�H[WHUQRV�jV�HPSUHVDV��SRGHP�LQWHUIHULU�QHVVH�SURFHVVR��2V�PHFDQLVPRV�GH�

DSUHQGL]DJHP�FHUWDPHQWH�VmR�UHOHYDQWHV��SRUpP��GHYH�VH�DWULEXLU�XP�SHVR�IXQGDPHQWDO�DR�WLSR�GH�
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UHODomR� TXH� SUHYDOHFH� HQWUH� PRQWDGRUDV� H� PDWUL]�� DVVLP� FRPR� DR� SDSHO� TXH� D� VXEVLGLiULD�

GHVHPSHQKD�QR�kPELWR�GHVVDV�HVWUDWpJLDV�JOREDLV�

'H�IRUPD�TXH�R�~OWLPR�HVWiJLR�GHVVD�WLSRORJLD��TXH�LQFOXL�DV�&RPSHWrQFLDV�QR�3URMHWR�

GH�'HULYDWLYR��LQGLFD�WDPEpP�TXH�DV�FKDQFHV�SDUD�D�LQVHUomR�GDV�VXEVLGLiULDV�QR�%UDVLO�QD�UHGH�GH�

3	'�JOREDO�VmR�PDLRUHV�HP�VH�WUDWDQGR�GR�SURMHWR�GH�GHULYDWLYR��FRPR�YiULRV�H[HPSORV�Mi�WrP�

PRVWUDGR��2�3URMHWR�GH�3ODWDIRUPDV��TXH�VLPEROL]D�XP�HVWiJLR�VXSHULRU�GDV�FRPSHWrQFLDV�HP�'3��

DLQGD�QmR�IRL�YHULILFDGR�HP�QHQKXPD�PRQWDGRUD�QR�%UDVLO��HPERUD��FRQIRUPH�GHFODUDGR�GXUDQWH�

DV� HQWUHYLVWDV�� Ki� FDSDFLGDGH� LQVWDODGD� SDUD� LVVR���1HVVD� SHUVSHFWLYD�� D�+LSyWHVH� ��� GH� TXH ³$�

WHQGrQFLD� SDUD� GHVFHQWUDOL]DomR� WHQGH� D� VHU� HP� '3�� HVSHFLDOPHQWH� QR� GHVHQYROYLPHQWR� GH�

YHtFXORV�GHULYDWLYRV�D�SDUWLU�GR�SURMHWR�GH�SODWDIRUPDV�JOREDLV´�p�DVVLP�FRQVLVWHQWH�

6H��SRU�XP�ODGR��DV�PRQWDGRUDV�YHWHUDQDV�Ki�GpFDGDV�WrP�UHDOL]DGR�DWLYLGDGHV�GH�'3�H�

DFXPXODGR� YiULDV� FRPSHWrQFLDV� QHVVH� VHQWLGR�� R� PHVPR� QmR� RFRUUH� HP� UHODomR� j� SHVTXLVD�

WHFQROyJLFD��1mR�IRL�LGHQWLILFDGD��HQWUH�HVVDV�PRQWDGRUDV��XPD�HVWUXWXUD�TXH�GHVVH�VXSRUWH�D�HVVDV�

DWLYLGDGHV��DV�TXDLV�VH�PDQWrP�HVVHQFLDOPHQWH�FRQFHQWUDGDV�QRV�FHQWURV�GH�3	'�QR�H[WHULRU�H�QD�

PDWUL]�� (QWUHWDQWR�� QmR� REVWDQWH� HVVH� FDUiWHU� GD� GHSHQGrQFLD�� RV� OLQNV FRP� D�PDWUL]� H� FHQWURV�

H[WHUQRV�WrP�VLGR�LPSRUWDQWHV��WDQWR�SDUD�DSULPRUDU�DV�WpFQLFDV�GH�DSUHQGL]DGR��TXDQWR�QR�VHQWLGR�

GH�DPSOLDU�DV�FDSDFLGDGHV�WHFQROyJLFDV�ORFDLV�

(�� DLQGD� TXH� R� IRFR� GDV� DWLYLGDGHV� WHFQROyJLFDV� ORFDLV� QmR� VHMD� HP� SHVTXLVD�� IRL�

SRVVtYHO� LGHQWLILFDU� XP�DYDQoR�QHVWH� WLSR�GH� FRQKHFLPHQWR�� JHUDGR�SHOD� HQJHQKDULD� DXWRPRWLYD�

EUDVLOHLUD��(VWD�REVHUYDomR�PDQWpP�VLQHUJLD�FRP�D�+LSyWHVH����VHJXQGR�D TXDO�³Ki�VLP�DYDQoR�

QR�FRQKHFLPHQWR� WHFQROyJLFR��SURPRYLGR�SHOD�HQJHQKDULD�EUDVLOHLUD��TXH�p� LQWHUQR�DR�FLFOR�GR�

'3�H�TXH�WHP�FRPR�RULHQWDomR�RIHUHFHU�UHVSRVWDV�D�SUREOHPDV�ORFDLV´�

&RQIRUPH�GLVFXWLGR�� DV�PRQWDGRUDV�YHWHUDQDV�Ki�GpFDGDV� UHDOL]DP�DWLYLGDGHV� HP�'3�

QR� %UDVLO�� (�� HP� WHVH�� WDLV� DWLYLGDGHV� HP� '3� JHUDP� GHPDQGDV� SDUD� D� SHVTXLVD� WHFQROyJLFD��

3DUWLFXODUPHQWH� QR� %UDVLO�� HP� TXH� DV� HVSHFLILFLGDGHV� GR� DPELHQWH� H� FRQVXPR� VmR� JUDQGHV� H�

UHTXHUHP� VROXo}HV� SDUWLFXODUHV�� DV� SUySULDV� PRQWDGRUDV� WrP� VH� HQFDUUHJDGR� GH� UHVROYr�ODV�� GH�

IRUPD� PXLWDV� YH]HV� LQGHSHQGHQWH� GD� PDWUL]�� &RQVLGHUH�VH� TXH�� QD� PDLRULD� GHVVHV� FDVRV�� DV�

VROXo}HV�ORFDLV�HQYROYHP�FRQKHFLPHQWRV�PDWHULDOL]DGRV�HP�SURGXWRV�H�SURFHVVRV�QmR�SULRULWiULRV�

SDUD�D�PDWUL]�RX�SDUD�RV�FHQWURV�H[WHUQRV�GH�3	'� ([HPSORV�QHVVH�VHQWLGR�IRUDP�LGHQWLILFDGRV��

SRU� H[HPSOR�� HP� UHODomR� DR� VLVWHPD� GH� VXVSHQVmR�� PRWRU� GH� EDL[D� FLOLQGUDGD�� PDWHULDLV�

HVSHFtILFRV��FRPEXVWtYHO�DOWHUQDWLYR�H�IOH[tYHO��$TXL��PDLV�XPD�YH]��D�3	'�DQGD�HP�SDUDOHOR�FRP�
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R� PHUFDGR�� VHQGR� TXH� R� IRFR� p VHPSUH� QD� SHVTXLVD� DSOLFDGD�� RULHQWDGD� D� JHUDU� VROXo}HV� SDUD�

GHPDQGDV�RX�SUREOHPDV�SDUWLFXODUHV��2�TXH�VLJQLILFD�TXH�D�GHPDQGD�H�R�FRQWH[WR�ORFDO��GH�FHUWD�

IRUPD��GHWHUPLQDP�H�RULHQWDP�D�GLUHomR��R�DF~PXOR�H�D�HYROXomR�GHVWDV�FDSDFLGDGHV�HP�SHVTXLVD�

QR�%UDVLO�

8P� SRQWR� D� FRQVLGHUDU� p� TXH� DV� PRQWDGRUDV� TXH� PDLV� LQYHVWHP� HP� DWLYLGDGHV� GH�

HQJHQKDULD�QR�%UDVLO��R�ID]HP�SRU�XPD�HVFROKD�HVSRQWkQHD�H�SHOD�QHFHVVLGDGH�TXH�IRUDP�VHQWLQGR�

D� SDUWLU� GDV� RSHUDo}HV� ORFDLV� H� GR� DXPHQWR� GD� HVFDOD�� $V� SROtWLFDV� JRYHUQDPHQWDLV�� VREUHWXGR�

DTXHODV� GLUHFLRQDGDV� DR� VHWRU� DXWRPRWLYR� �5HJLPH� $XWRPRWLYR�� SRU� H[HPSOR��� QmR� ID]HP�

UHIHUrQFLDV�H[SOtFLWDV�DR�HVWtPXOR�j�3	'�ORFDO��(�HVVD�RULHQWDomR�SUHYDOHFHX�QD�pSRFD�HP�TXH�DV�

PRQWDGRUDV�HQWUDQWHV�IRUDP�³DWUDtGDV´�SDUD�R�PHUFDGR�EUDVLOHLUR�

2�HVWXGR�GH� FDVR� VREUH�R�3URMHWR�0HULYD�p�XPD� UHIHUrQFLD� LPSRUWDQWH�SDUD� OHJLWLPDU�

WRGD�HVVD�GLVFXVVmR�VREUH�R�WLSR��FRPSOH[LGDGH��GHWHUPLQDQWHV�H�FRQGLFLRQDQWHV�GDV�FRPSHWrQFLDV�

HP�'3�DFXPXODGDV�SHODV�PRQWDGRUDV�QR�%UDVLO��$�H[SHULrQFLD�FRP�R�0HULYD�p�H[HPSOR�GH�XP�

SURMHWR� TXH� IH]� XVR� GH� DWLYLGDGHV� GLYHUVDV� GD� HQJHQKDULD� H� HQYROYHX� QtYHLV� GLVWLQWRV� GH�

FRPSOH[LGDGH� GH� FRQKHFLPHQWR�� VHQGR�� QHVWD� WHVH�� FODVVLILFDGR� QR� HVWiJLR� PDLV� HOHYDGR� GD�

WLSRORJLD�VREUH�FRPSHWrQFLDV�HP�'3��(��DR�FRQWUiULR�GRV�SURMHWRV�GHULYDWLYRV�TXH�IUHT�HQWHPHQWH�

VmR� FRQGX]LGRV� QR� %UDVLO�� H� SHOD� SUySULD� *0%�� HP� TXH� D� DWXDomR� GD� HQJHQKDULD� RFRUUH��

VREUHWXGR�� QRV� HVWiJLRV� ILQDLV�GR� FLFOR�GR�'3��QR�0HULYD� IRL� QHFHVViULR� LQFRUSRUDU� FRQFHLWRV� H�

FRQKHFLPHQWRV� HP� WRGDV� HVVDV� HWDSDV�� R� TXH� LQFOXHP�� 'HILQLomR� GR� &RQFHLWR�� 3ODQHMDPHQWR��

(QJHQKDULD� GR� 3URGXWR�� (QJHQKDULD� GR� 3URFHVVR�� 3URGXomR�� (VVD� GLVFXVVmR� HVWi� QD� EDVH� GD�

+LSyWHVH� ��� VHJXQGR� D� TXDO�³3HOD� SUySULD� DEUDQJrQFLD� GDV� DWLYLGDGHV� YLQFXODGDV� DR� FLFOR� GH�

'3�� Ki� YiULRV� QtYHLV� GH� FRPSHWrQFLDV� HQYROYLGDV� QHVVH� SURFHVVR�� FRP� JUDXV� GLVWLQWRV� GH�

FRPSOH[LGDGH�H�GRPtQLR�GH�FRQKHFLPHQWR´� 2�GHWDOKDPHQWR�GH�RXWURV�SURMHWRV�FRQGX]LGRV�SHODV�

PRQWDGRUDV�� DVVLP� FRPR� D� WLSRORJLD� VREUH� FRPSHWrQFLDV� HP� '3�� VXVWHQWDP� HVVD� KLSyWHVH� DR�

PRVWUDUHP�TXH� R� FRQFHLWR� GH�'3� p�EDVWDQWH� DPSOR� H�SDVVtYHO� GH� LQFOXLU� LQ~PHUDV� FDSDFLGDGHV��

VHQGR� TXH� QmR� QHFHVVDULDPHQWH� WRGDV� DTXHODV� LQHUHQWHV� DR� FLFOR� GR� '3� VmR� DFXPXODGDV� SHODV�

HPSUHVDV�

3UHFLVDPHQWH�QR�'3�UHDOL]DGR�QR�%UDVLO��DV�HPSUHVDV�WrP�PHOKRUDGR�VHX�GHVHPSHQKR�

QD�PHGLGD�HP�TXH�DSUHQGHP��H�R�DSUHQGL]DGR�DGTXLULGR�HP�H[SHULrQFLDV�GH�DWXDomR�HP�SURMHWRV�

DQWHULRUHV� ID]� WRGD� D� GLIHUHQoD�� $R� PHVPR� WHPSR�� WDPEpP� OHJLWLPD� D� FRQTXLVWD� GH� QRYRV�

SURMHWRV��2�TXH�VLJQLILFD�TXH�HVWH�HVWiJLR�PDLV�DYDQoDGR�GDV�FRPSHWrQFLDV�HP�'3��REVHUYDGR�QR�
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%UDVLO��'HULYDWLYR�&RPSOHWR���IRL�QD�YHUGDGH�R�UHVXOWDGR�GR�DF~PXOR�GH�FRPSHWrQFLDV�HP�YiULRV�

RXWURV�SURMHWRV�� H�TXH� OHYRX�GpFDGDV�SDUD�VHU�FRQVROLGDGR��$�+LSyWHVH�� p�EDVWDQWH�FODUD�QHVVH�

VHQWLGR��DR�DVVLQDODU�TXH�³2V�QtYHLV�GH�FRPSHWrQFLDV�LQHUHQWHV�DR�GRPtQLR�GR�FLFOR�GH�'3��DVVLP�

FRPR�R�DYDQoR�SDUD�JUDXV�PDLV�FRPSOH[RV��GHSHQGHP�GD�DFXPXODomR�SUpYLD�GH�FDSDFLGDGHV´��

(VVH� SURFHVVR� VH� WUDGX]�� QD� YHUGDGH�� FRPR� XPD� VRPDWyULD� GH� YiULRV� PHFDQLVPRV� GH�

DSUHQGL]DJHP�� GR� WLSR�� ID]HU�� UHSURGX]LU�� WUHLQDU�� FRQWUDWDU�� LQWHUDJLU�� SHVTXLVDU� �OHDUQLQJ� E\�

GRLQJ��WUDLQLQJ��KLULQJ��LQWHUDFWLQJ��UHVHDUFKLQJ��

1R�HQWDQWR��VH�R�SURFHVVR�GH�³DF~PXOR�H�DTXLVLomR�GH�FRPSHWrQFLDV�SHODV�PRQWDGRUDV�

p�OHQWR��VXD�GHVWUXLomR��VH�KRXYHU��VHUi�UiSLGD´��+LSyWHVH���� (�R�FDVR GD�)RUG�GR�%UDVLO�PRVWURX�

LVVR�TXDQGR��QD�GpFDGD�GH�������HOD�SUDWLFDPHQWH�GLVVROYHX�VXD�HTXLSH�GH�HQJHQKDULD�GR�SURGXWR��

GHSRLV�GH�YiULDV�GpFDGDV�GH�RSHUDomR�QR�SDtV��1HVWH�FDVR��D�UHFRQVWUXomR�GHVWDV�FRPSHWrQFLDV��D�

SDUWLU�GD�UHWRPDGD�GRV�LQYHVWLPHQWRV� WHP�VLGR�UHODWLYDPHQWH�UiSLGD��XPD�YH]�TXH�Mi�KDYLD�XPD�

EDVH�GH� VXVWHQWDomR�QR�%UDVLO��'HYH�VH�FRQVLGHUDU�TXH��QHVVH�FDVR��DV�GHPLVV}HV�DIHWDUDP�PDLV�

GLUHWDPHQWH�DV�FRPSHWrQFLDV�WHFQROyJLFDV�QR�SODQR�LQGLYLGXDO��H�PHQRV�QR�SODQR�RUJDQL]DFLRQDO�

$� +LSyWHVH ��� VHJXQGR� D� TXDO� R� ³2� DF~PXOR� GH� FRPSHWrQFLDV� SRGH� JDUDQWLU� jV�

PRQWDGRUDV� QR� %UDVLO� SRVLomR� GLIHUHQFLDGD� H� GH� GHVWDTXH� QR� kPELWR� GDV� HVWUDWpJLDV� GDV�

FRUSRUDo}HV´�� WDPEpP� IRL� YDOLGDGD� HPSLULFDPHQWH��2V� H[HPSORV� GRV� YHtFXORV� )R[�� GD�9:�� H�

0HULYD�� GD� *0%�� LOXVWUDP� HVWD� UHODomR�� QD� PHGLGD� HP� TXH� DPERV� IRUDP� SHQVDGRV� SHOD�

HQJHQKDULD�EUDVLOHLUD�FRPR�SURMHWRV�ORFDLV�H�SDUD�R�PHUFDGR�ORFDO��&RP�R�GHVHQYROYLPHQWR�GHVVD�

LGpLD��H�D�HYROXomR�GR�FRQFHLWR�GR�YHtFXOR��DPERV�HVVHV�SURMHWRV�DFDEDUDP�LQVHULGRV�QR�SRUWIyOLR

GH�SURGXWRV�SDUD�R�PHUFDGR�HXURSHX��1HVWHV�FDVRV��D�FDSDFLWDomR�GD�HQJHQKDULD�EUDVLOHLUD�IRL�XP�

IDWRU� TXH� SHVRX� QHVVDV� GHFLV}HV�� VREUHWXGR� D� FDSDFLGDGH� HP� VDEHU� ID]HU� H� SURSRU� VROXo}HV� GH�

EDL[R� FXVWR� QRV� YHtFXORV�� 3DUWLFXODUPHQWH� QR� FDVR� GD�9:�� GLVFXWH�VH D� SRVVLELOLGDGH� GH� TXH� D�

PRQWDGRUD�YHQKD�D�DVVXPLU�XP�PDQGDWR�JOREDO�QD�FRUSRUDomR��UHIHUHQWH�DR�GHVHQYROYLPHQWR�GH�

SODWDIRUPDV�FRPSDFWDV�H�GH�EDL[R�FXVWR��TXH�VH�LQVHUHP�QR�VHJPHQWR�GRV�YHtFXORV�GH�HQWUDGD��(P�

SDUDOHOR�jV�FRPSHWrQFLDV�WHFQROyJLFDV��p�LPSRUWDQWH�GHVWDFDU�TXH�R�FXVWR�GD�HQJHQKDULD�QR�%UDVLO�

p�UHODWLYDPHQWH�EDL[R�VH�FRPSDUDGR�DRV�SDGU}HV�GH�SDtVHV�GHVHQYROYLGRV��3RU�H[HPSOR��QR�FDVR�

GD�*HQHUDO�0RWRUV��XP�HQJHQKHLUR�QR�%UDVLO�HTXLYDOH�D�FHUFD�GH�����GR�FXVWR�SDJR�QD�$OHPDQKD�

�2SHO��

(� LVVR�QRV� UHPHWH�j�~OWLPD�KLSyWHVH�GD� WHVH��GH�TXH�³$OpP�GR�DF~PXOR��D�DPSOLDomR�

GDV�FRPSHWrQFLDV�WDPEpP�GHSHQGH�GR�WLSR�GH�LQVHUomR�TXH�D�VXEVLGLiULD�WHUi�QDV�HVWUDWpJLDV�GDV�
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VXDV�FRUSRUDo}HV��HP�HVSHFLDO�GD�DTXLVLomR�GH�PDQGDWRV�JOREDLV´��+LSyWHVH���� 1D�PHGLGD�HP�

TXH� QRYDV� UHVSRQVDELOLGDGHV� IRUHP� DGTXLULGDV�� H� QRYRV� SURMHWRV� IRUHP� FRQGX]LGRV� SHOD�

HQJHQKDULD� EUDVLOHLUD�� FHUWDPHQWH� KDYHUi� XP� DGHQVDPHQWR� GRV� HVIRUoRV� HP� HQJHQKDULD�� R� TXDO�

WHQGH�D�VH�HVWHQGHU�WDPEpP�SDUD�D�FDGHLD�GRV�IRUQHFHGRUHV�ORFDLV��$�HVVH�UHVSHLWR��HVWH�HVWXGR�GH�

FDVR�VH�SRVLFLRQD�FRPR�XPD�UHIHUrQFLD�LPSRUWDQWH��TXDQGR�PRVWUD�TXH�D�H[SHULrQFLD�HP�OLGHUDU�

WHFQLFDPHQWH�R�3URMHWR�0HULYD�UHVXOWRX�HP�XPD�DPSOLDomR�GDV�FRPSHWrQFLDV�GD�*0%�HP�WRGDV�

DV�HWDSDV�GR�FLFOR�GR�'3��0DV�QHVWH�FDVR��R�0HULYD�QmR�UHSUHVHQWRX�D�FRQTXLVWD�GH�XP�PDQGDWR�

JOREDO�� PDV� VLP� IRL� XP� SURMHWR� FRPSOH[R� FRQGX]LGR� VRE� UHVSRQVDELOLGDGH� GD� HQJHQKDULD�

EUDVLOHLUD��2�TXH�VLJQLILFD�TXH�D�KLSyWHVH�DFLPD�UHIHULGD�SRGH�VHU�DPSOLDGD��QD�PHGLGD�HP�TXH�D�

DPSOLDomR� GDV� FRPSHWrQFLDV� WHFQROyJLFDV� RFRUUH� QmR� VRPHQWH� HP� IXQomR� GD� FRQTXLVWD� GH�

PDQGDWRV�JOREDLV��PDV�VHPSUH�TXH�SURMHWRV�FRPSOH[RV�VmR�DWULEXtGRV�D�HVVDV�HPSUHVDV�

3RU� ILP��HVSHUD�VH�TXH�HVVD� WHVH�SRVVD�SUHHQFKHU�XPD� LPSRUWDQWH� ODFXQD��DR� IRUQHFHU�

QRYRV� HOHPHQWRV� SDUD� VH� SHQVDU� DFHUFD GDV� SRVVLELOLGDGHV� H� OLPLWHV� SDUD� R� DYDQoR� GRV�

FRQKHFLPHQWRV�H�DWLYLGDGHV�HP�'3�H�HP�SHVTXLVD�WHFQROyJLFD�QDV�VXEVLGLiULDV�GDV�PRQWDGRUDV�GH�

DXWRPyYHLV�ORFDOL]DGDV�QR�%UDVLO��1HVVH�VHQWLGR��GHYH�VH�UHVVDOWDU�TXH�R�FUHVFLPHQWR�GR�PHUFDGR�

GH� FRQVXPR� GRPpVWLFR� H� GD� HVFDOD� GH� SURGXomR� ORFDO� WHQGH� D� VHU� LPSRUWDQWH� FRQGLFLRQDQWH� GD�

DPSOLDomR� GDV� FRPSHWrQFLDV� WHFQROyJLFDV� GHVVDV� HPSUHVDV��'H� IRUPD� TXH� DV� SRVVLELOLGDGHV� GH�

DPSOLDomR� H� PHVPR� GH� PDQXWHQomR� GHVVDV� FDSDFLGDGHV� SDVVDP�� DQWHV�� SHOR� FUHVFLPHQWR� GD�

HFRQRPLD� H� SHOD� PDLRU� UHGLVWULEXLomR� GD� UHQGD� GD� SRSXODomR� EUDVLOHLUD�� XP� GRV� JUDQGHV�

HPSHFLOKRV�SDUD�R�FUHVFLPHQWR�GD�GHPDQGD�LQWHUQD�SRU�DXWRPyYHLV�
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$5*+,%8*,�� 'DQLHOH�� ,$00$5,12�� 6LPRQD�� 7KH� SROLF\� LPSOLFDWLRQV� RI� WKH� JOREDOLVDWLRQ� RI�
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$5,)),1�� 1RUOHOD�� ),*8(,5('2�� 3DXOR�� ,QWHUQDFLRQDOL]DomR� GH� FRPSHWrQFL DV� WHFQROyJLFDV�� 5LR� GH�
-DQHLUR��(GLWRUD�)*9������������S�

$5,)),1��1RUOHOD��%(//��0DUWLQ�� )LUPV�� SROLWLFV� DQG� SROLWLFDO� HFRQRP\�� SDWWHUQV� RI� VXEVLGLDU\ �SDUHQW�
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7UDGH��7HFKQRORJ\�DQG�,QWHUQDWLRQDO�&RPSHWLWLYHQHVV ��:DVKLQJWRQ��:RUOG�%DQN� �����

%(//��0DUWLQ�� 3$9,77�� .HLWK�� 7HFKQRORJLFDO� DFFXPXODWLQJ� DQG� LQGXVWULDO� JURZWK�� FRQWUDVWV� EHWZHHQ�
GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�� ,QGXVWULDO�DQG�&RUSRUDWH�&KDQJH��Y����Q�����������S����������
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�HGV���1HZ�SURGXFW�GHYHORSPHQW�DQG�SURGXFWLRQ�QHWZRUNV ��*OREDO�LQGXVWU\�H[SHULHQFH��6SULQJHU �9HUODJ��
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&21&(,d2�� -HIIHUVRQ�� $V� )iEULFDV� GR� $%&� QR� 2OKR� GR� )XUDFmR �� D� LQG~VWULD� GH� DXWRSHoDV� H� D
UHHVWUXWXUDomR� GD� FDGHLD� GH� SURGXomR� DXWRPRWLYD� QRV� DQRV� ���� ������ ���� I��'LVVHUWDomR� �0HVWUDGR� HP�
$GPLQLVWUDomR�� � &HQWUR�8QLYHUVLWiULR�0XQLFLSDO�GH�6mR�&DHWDQR�GR�6XO� ± ,0(6��6mR�&DHWDQR�GR�6XO��
�����

&267$�� ,RQDUD�� 48(,5Ï=�� 6pUJLR�� )RUHLJQ� GLUHFW� LQYHVWPHQW� DQG� WHFKQRORJLFDO� FDSDELOLWLHV� LQ� WKH�
%UD]LOLDQ�LQGXVWU\��5HVHDUFK�3ROLF\ ����������S�����������

&267$��-DQDtQD�3��0XGDQoD�WHFQROyJLFD�QD�LQG~VWULD�EUDVLOHLUD�GH�DXWRPyYHLV�H�FRPHUFLDLV�OHYHV ��XPD�
FRPSDUDomR� HQWUH� DV� GpFDGDV� GH� RLWHQWD� H� QRYHQWD�� &DPSLQDV�� ������ ��I�� 'LVVHUWDomR� �0HVWUDGR� HP�
3ROtWLFD� &LHQWtILFD� H� 7HFQROyJLFD�� � 'HS�� 3ROtWLFD� &LHQWtILFD� H� 7HFQROyJLFD�� 8QLYHUVLGDGH� (VWDGXDO� GH�
&DPSLQDV�������

&28*+/$1��3DXO��%5$'<��(PHU�(YROXWLRQ�WRZDUGV�LQWHJUDWHG�SURGXFW�GHYHORSPHQW�LQ�VXEVLGLDULHV�RI�
PXOWLQDWLRQDO�HQWHUSULVHV�� ,QWHUQDWLRQDO� -RXUQDO�RI�7HFKQRORJ\�0DQDJHPHQW ��6SHFLDO� ,VVXH�RQ�$FFHVV� WR
7HFKQRORJLFDO�DQG�)LQDQFLDO�5HVRXUFHV�IRU�60(�,QQRYDWLRQ��Y�����Q�������������S����� �����

'$1.%$$5��%HQ��2Q�WKH�RYHU�LQYHVWPHQW�LQ�DXWRPRWLYH�WHFKQRORJ\�� ,QWHUQDWLRQDO�-RXUQDO�7HFKQRORJ\�
0DQDJHPHQW Y�����Q�����������S����������

',&.(1��3HWHU��*OREDO�6KLIW��WUDQVIRUPLQJ�WKH�ZRUOG�HFRQRP\��/RQGRQ��3DXO�&KDSPDQ�3XEOLVKLQJ�������

),*8(,5('2�� 3DXOR� 6�� ,QWHJUDomR� IXQFLRQDO� QR� GHVHQYROYLPHQWR� GH� SURGXWRV� H� SURFHVVRV�� R� FDVR� GD�
OLQKD� GH� FDPLQK}HV� PpGLRV� H� SHVDGRV� GD� 'DLPOHU� &KU\VOHU� GR� %UDVLO�� ,Q�� ��� (1&21752� '$�$13$'
�$VVRFLDomR�1DFLRQDO�GH�3yV�*UDGXDomR�H�3HVTXLVD�HP�$GPLQLVWUDomR���6DOYDGRU�����������S�

)/25(1=$12�� 0DULHOOD� &�� *HVWmR� GR� GHVHQYROYLPHQWR� GR� SURGXWR �� HVWXGR� GH� FDVR� QD� LQG~VWULD�
EUDVLOHLUD� GH� DXWRSHoDV� VREUH� D� GLYLVmR� GH� WDUHIDV�� FDSDFLGDGH� H� LQWHJU DomR� LQWHUXQLGDGHV�� 6mR� &DUORV��
������ 'LVVHUWDomR� �0HVWUDGR� HP� (QJHQKDULD� GH� 3URGXomR�� ± (VFROD� GH� (QJHQKDULD� GH� 6mR� &DUORV��
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV�������

)216(&$��5HQDWR��3URGXFW�LQQRYDWLRQ�LQ�%UD]LOLDQ�$XWR ��%HUNHOH\��������3K'��'RFWRU�RI�3KL ORVRSK\�LQ�
(FRQRPLFV��B�8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\��86$�������
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)28'��-XOLH�HW�DO��)RUG¶V�QHZ�SROLF\��D�EXVLQHVV�DQDO\VLV�RI�ILQDQFLDOLVDWRQ�� $FWHV�GX�*HUSLVD��3DULV��Q��
�����S����������

)8-,0272��7DNDKLUR��6KRUWHQLQJ� OHDG� WLPH�WKURXJK�HDUO\�SUREOHP VROYLQJ��D�QHZ�URXQG�RI�FDSDELOLW\�
EXLOGLQJ�FRPSHWLWLRQ�LQ�WKH�DXWR�LQGXVWU\��'LVFXVVLRQ�3DSHU��8QLYHUVLW\�RI�7RN\R��0DUFK�����������S�

*$660$11�� 2OLYHU�� =('7:,7=�� 0D[LPLOLDQ� YRQ�� 1HZ� FRQFHSWV� DQG� WUHQGV� LQ� LQWHUQDWLRQDO� 5	'�
RUJDQL]DWLRQ��5HVHDUFK�3ROLF\ �6SHFLDO�,VVXH��7KH�,QWHUQDWLRQDOL]DWLRQ�RI�,QGXVWULDO�5	'���Y������Q��� ����
�������S����������

*+26+$/��6XPDQWUD��%$57/(77��&KULVWRSKHU��7KH�PXOWLQDWLRQDO�FRUSRUDWLRQ�DV�DQ�LQWHURUJDQL]DWLRQDO�
QHWZRUN��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��������������� S����������

+(/)$7�� &RQVWDQFH� (��� /,(%(50$1�� 0DUYLQ� %�� 7KH� ELUWK� RI� FDSDELOLWLHV�� PDUNHW� HQWU\� DQG� WKH�
LPSRUWDQFH�RI�SUH�KLVWRU\��,QGXVWULDO�DQG�&RUSRUDWH�&KDQJH��Y������Q����������S����������

+,71(<��'DQLHO�(��0DQXIDFWXULQJ�E\�GHVLJQ��� +DUYDUG�%XVLQHVV�5HYLHZ��-XO\�$XJXVW��������S��������

+2/$1'$�),/+2��6pUJLR�%XDUTXH��2�GHVHPSHQKR�GD�LQG~VWULD�DXWRPRELOtVWLFD�EUDVLOHLUD�QXP�FRQWH[WR�
GH� FRPSHWLomR�PXQGLDO� DWUDYpV�GH� LQRYDo}HV ��6mR�3DXOR��������7HVH� �/LYUH�'RFrQFLD� HP�(FRQRPLD�� ±
)DFXOGDGH�GH�(FRQRPLD��$GPLQLVWUDomR� H�&RQWDELOLGDGH�GD�8QLYHUVLGDGH�GH�6mR�3DXOR�������

+803+5(<��-RKQ��/(&/(5��<YHOLQH��6$/(512��0DULR�6���HGV��� *OREDO�VWUDWHJLHV�DQG�ORFDO�UHDOLWLHV�
WKH�DXWR�LQGXVWU\�LQ�HPHUJLQJ�PDUNHWV��/RQGRQ��0DF0LOODQ��������

+803+5(<�� -RKQ�� $VVHPEOHU�VXSSOLHU� UHODWLRQV� LQ� WKH� DXWR� LQGXVWU\�� JOREDOL]DWLRQ� DQG� QDWLRQDO�
GHYHORSPHQW��,Q��.,/3(5��+���3ULHV��/���HGV��� *OREDOLVLHUXQJ�GHU�GHXWVFKHQ�$XWRPRELO �=XOLHIHULQGXVWULH��
+HUDXVIRUGHUXQJHQ�I�U�:LUWVFKDIW�XQG�3ROLWLN��0�QFKHQ 0HULQJ��5DLQHU+DPSS�9HUODJ����������S�

,$16,7,��0DUFR��0$&&250$&.��$ODQ��'HYHORSLQJ�SURGXFWV�RQ� LQWHUQHW� WLPH��,Q��7$36&277��'RQ�
�HG���&UHDWLQJ�9DOXH�LQ�WKH�1HWZRUN�(FRQRP\��%RVWRQ��+DUYDUG�%XVLQHVV�5HYLHZ�%RRN��������SS��� �����

-h5*(16�� 8OULFK�� 7UDQVIRUPDWLRQ� RI� WKH� *HUPDQ� SURGXFWLRQ� V\VWHP� LQ� WKH� �� ��V�� ,Q�� ,QWHUQDWLRQDO�
:RUNVKRS�RQ�$XWR�,QGXVWU\�LQ�WKH�$PHULFDV ��5LR�GH�-DQHLUR������PDUFK�������

.$0$7+��5DMDQ��5���/,.(5��.�� -HIIUH\��7KH� VHFRQG� ORRN�DW� -DSDQHVH�SURGXFW�GHYHORSPHQW�� +DUYDUG�
%XVLQHVV�5HYLHZ��1RY�'HF��������S����������

.(66(/(5��$OH[��(YROXWLRQ�RI�VXSSOLHU�UHODWLRQV�LQ�(XURSHDQ�DXWRPRWLYH�LQGXVWU\��SURGXFW�GHYHORSPHQW�
FKDOOHQJH�IRU�D�ILUVW�WLHU�VXSSOLHU��$FWHV�GX�*HUSLVD��3DULV��Q������������SS��������

./(33(5�� 6WHYHQ 7KH� FDSDELOLWLHV� RI� QHZ� ILUPV� DQG� WKH� HYROXWLRQ� RI� WKH� 86� DXWRPRELOH� LQ GXVWU\��
,QGXVWU\�DQG�&RUSRUDWH�&KDQJH��YRO�����������S���������

/$,*/(�� /\GLH�� ,QWHUQDWLRQDOL]DWLRQ� VWUDWHJLHV� DQG� WUDMHFWRULHV� RI� $VLDQ� DQG� (XURSHDQ� ILUPV�� 3UHIDFH��
$FWHV�GX�*HUSLVD��3DULV��Q������������S��������

/$16)25'�� .LP�� &+,$33(52�� 0DUF�� ,QWHUQDWLR QDO� UHVHDUFK�� D� WRRO� IRU� VXVWDLQDEOH� JURZWK�� ,Q
&21*5(662�6$( �6RFLHGDGH�GH�(QJHQKDULD�$XWRPRWLYD���6mR�3DXOR��63����������S�

/$3/$1(��0DULDQR� )��� 6$57,�� )HUQDQGR�� 7KH� %UD]LOLDQ� FDU� LQGXVWU\� LQ� WUDQVLWLRQ�� FRQYHUJHQFH� DQG�
GLIHUHQWLDWLRQ�ZLWK� UHJDUG� WR� RWKHU� SURGXFWLYH�PRGHOV�� ,Q�� �� WK�*(53,6$� ,17(51$7,21$/�&2//248,80��
$FWHV��3DULV����������S�

/$3/$1(��0DULDQR�)���6$57,��)HUQDQGR�� &RPSHWLWLRQ��SROLF\�DQG�JURZWK�LQ�WKH�%UD]LOLDQ�DXWRPRELOH�
LQGXVWU\��,Q���WK�*(53,6$�,17(51$7,21$/�&2//248,80��$FWHV���3DULV���������S����� ����
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/,1.��$��1��2Q�WKH�FODVVLILFDWLRQ�RI�LQGXVWULDO�5	'�� 5HVHDUFK�3ROLF\ ����������S��������

/81*��<DQQLFN��7RZDUGV�D�ZRUGZLGH�ROLJRSRO\�LQ�WKH�DXWRPRELOH�LQGXVWU\"� $FWHV�GX�*HUSLVD��3DULV��Q��
����������

0('&2)�� -RKQ�� $� WD[RQRP\� RI� LQWHUQDWLRQD OO\� GLVSHUVHG� WHFKQRORJ\� XQLWV� DQG� LWV� DSSOLFDWLRQ� WR�
PDQDJHPHQW�LVVXHV��5	'�0DQDJHPHQW��Y������Q�����������S������ ����

0(',1$��+HORtVD�9��GH��2�SURMHWR�H�D�GLIXVmR�GH�QRYRV�PDWHULDLV�QD�LQG~VWULD�DXWRPRELOtVWLFD��5LR�GH�
-DQHLUR�����������I��7HVH��'RXWRUDGR�HP�FLrQFLDV�HP�HQJHQKDULD�GD�SURGXomR�� ± &233(��8QLYHUVLGDGH�
)HGHUDO�GR�5LR�GH�-DQHLUR�������

0(<(5��0DUF�+���877(5%$&.�� -DPHV�0��7KH�SURGXFW� IDPLO\� DQG� WKH�G\QDPLFV�RI� FRUH�FDSDELOLW\��
6ORDQ�0DQDJHPHQW�5HYLHZ��6SULQJ��������S��������

0,.$(/6621�� -RQ��$UFKLWHFWV� LQ� QHZ� SURGXFW� GHYHORSPHQW�� D� QHZ�ZD\� WR� GHULYH� V\QHUJLHV� EHWZHHQ�
SURMHFWV�RU�EUDQGV� LQ� FDU� LQGXVWU\"� ,Q���� WK�*(53,6$� ,17(51$7,21$/�&2//248,80��$FWHV� 3DULV��������
��S�

0217*20(5<��&\QWKLD�$���3257(5��0LFKDHO�� �HGV��� (VWUDWpJLD��D�EXVFD�GD�YDQWDJHP�FRPSHWLWLYD��
5LR�GH�-DQHLUR��&DPSXV�������

025$/(6��5HEHFFD��3URGXFW�GHYHORSPHQW�DQG�SURGXFWLRQ�QHWZRUNV��WKH�FDVH�RI�WKH�0H[LFDQ�DXWRPRWLYH�
LQGXVWU\��-RXUQDO�RI�,QGXVWU\�6WXGLHV��Y�����Q����RFW��������S�������

08))$772��0RUHQR�� 529('$��0DUFR��'HYHORS LQJ� SURGXFW� SODWIRUPV�� DQDO\VLV� RI� WKH� GHYHORSPHQW�
SURFHVV��7HFKQRYDWLRQ��Y������������S���������

08))$772��0RUHQR�� (YROXWLRQ� RI� SURGXFW� GHYHORSPHQW� LQ� -DSDQHVH� DXWRPRELOH� ILUPV�� ,QWHUQDWLRQDO�
-RXUQDO�RI�9HKLFOH�'HVLJQ��Y�����Q�����������S���������

1$-%(5*�� 6KHLOD�� 38*$�� )HUQDQGR� S�� &RQGRPtQLR� LQGXVWULDO�� R� FDVR� GR� &RPSOH[R� )RUG� 1RUGHVWH��
5HYLVWD�GR�%1'(6��Y������Q������MXQ��������S����������

12%(/,86�� 'HQQLV�� /LQNLQJ� SURGXFW� GHYHORSPHQW� WR� DSSOLHG� UHVHDUFK�� WUDQVIHU� H[SHULHQFHV� IURP� DQ�
DXWRPRWLYH�FRPSDQ\��7HFKQRYDWLRQ��Y������Q�����������S�����������

2&'(��,QWHUQDWLRQDOL]DWLRQ�RI�LQGXVWULDO�5	'��SDWWHUQV�DQG�WUHQGV�� 3DULV��2&'(������������S�

3$3$1$67$66,28��0DULQD�� 7HFKQRORJ\�DQG�SURGXFWLRQ�VWUDWHJLHV�RI�PXOWLQDWLRQDO�HQWHUSULVHV��01(��
VXEVLGLDULHV�LQ�(XURSH��,QWHUQDWLRQDO�%XVLQHVV�5HYLHZ��Q�����������S����������

3$9,77��.HLWK��3DWWHUQV�RI�WHFKQLFDO�FKDQJH��WRZDUGV�D�WD[RQRP\�DQG�D�WKHRU\�� 5HVHDUFK�3ROLF\ Y������
������S����������

3257(5��0LFKDHO�(�� �RUJ�� &RPSHWLomR� �2Q�&RPSHWLWLRQ�� HVWUDWpJLDV� FRPSHWLWLYDV� HVVHQFLDLV��5LR�GH�
-DQHLUR��&DPSXV�������

48$'526�&DUYDOKR��5X\�HW�DO� 7HFKQRORJLFDO�,QQRYDWLRQ�LQ�%UD]LOLDQ�,QGXVWU\��DQ�DVVHVVPHQW�EDVHG�RQ�
WKH�6mR�3DXOR��,Q���R ,17(51$7,21$/�&21)(5(1&(�21�7(&+12/2*<�32/,&<�$1'�,1129$7,21��$XVWLQ��
�����

5,%(,52��0DXUR�+��&��5HGXomR�GR�FLFOR�GH�GHVHQYROYLPHQWR�GH�SURGXWRV ��XP�HVWXGR�HP�HPSUHVDV�GR�
VHWRU� DXWRPRWLYR�� 6mR� 3DXOR�� ������ ��I�� 'LVVHUWDomR� �0HVWUDGR� HP� (QJHQKDULD� GH� 3URGXomR�� � (VFROD�
3ROLWpFQLFD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR�������
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6$.2��0DUL��0RGXOHV�LQ�GHVLJQ�� SURGXFWLRQ�DQG�XVH��LPSOLFDWLRQV�IRU�WKH�JOREDO�DXWRPRWLYH�LQGXVWU\��,Q��
�WK��*(53,6$�,17(51$7,21$/�&2//248,80��$FWHV��3DULV��������S�����

6$/(512��0iULR�6��HW�DO� 0XGDQoDV�H�SHUVLVWrQFLDV�QR�SDGUmR�GH�UHODo}HV�HQWUH�PRQWDGRUDV�H�DXWRSHoDV�
QR�%UDVLO��5HYLVWD�GH�$GPLQLVWUDomR��Y�����Q�����������S�������

6$1726�� $QJHOD� 0��� %85,7<�� 3ULVFLOOD�� 2� FRPSOH[R� DXWRPRWLYR�� ,Q�� %1'(6� ��� $QRV� � +LVWyULDV�
6HWRULDLV� 5LR� GH� -DQHLUR�� %1'(6�� ������ ��� S��
KWWS���ZZZ�EQGHV�JRY�EU�FRQKHFLPHQWR�OLYURBVHWRULDO�VHWRULDO���SGI

6$1726�� $QJHOD�0��� 3,1+2�� &DLR�0�� 3yORV� DXWRPRWLYRV� EUDVLOHLURV�� ,Q�� %1'(6� 6HWRULDO�� 5LR� GH�
-DQHLUR��%1'(6��������S������������KWWS���ZZZ�EQGHV�JRY�EU�FRQKHFLPHQWR�%QVHW�VHW�����SGI

6(*5(�� /LGLD�0���0$502/(-2�5��� )HUQDQGR��'80$16��*XLOEHU�� ,QRYDo}HV� WHFQROyJLFDV� QR� VHWRU�
DXWRPRELOtVWLFR�� LPSDFWRV� H� WHQGrQFLDV�� ,Q�� (1(*(3 �(QFRQWUR�1DFLRQDO� GH�(QJHQKDULD� GH�3UR GXomR���
��������S�

6+,02.$:$�� .RLFKL�� *OREDO� VWUDWHJ\� DQG� JOREDO� VRXUFLQJ� LQ� WKH� ZRUOG� DXWR� LQGXVWU\� DQG� -DSDQHVH�
SUHVHQFH��$FWHV�GX�*HUSLVD��3DULV��Q������������S��������

62%((7��&RPSRUWDPHQWR� WHFQROyJLFR�GDV�HPSUHVDV� WUDQVQDFLRQDLV�HP�RSHUDomR�QR�%UDVLO� &RQMXQWXUD�
(FRQ{PLFD��0DUoR������

62%(.�� 'XUZDUG� .��� /,.(5�� -HIIUH\� .��� :$5'�� $OOHQ� &�� $QRWKHU� ORRN� DW� KRZ� 7R\RWD� LQWHJUDWHV�
SURGXFW�GHYHORSPHQW��+DUYDUG�%XVLQHVV�5HYLHZ��-XO\�$XJXVW��������S��������

6785*(21��7LPRWK\��)/Ï5,'$��5LFKDUG��7KH�ZRUOG�WKDW�FKD QJH�WKH�PDFKLQH��JOREDOL]DWLRQ�DQG�MREV�
LQ�WKH�DXWRPRELOH�LQGXVWU\��%RVWRQ��,093���������)LQDO�5HSRUW�

68%5$0$1,$1�� 0RKDQ�� 526(17+$/�� 6WHSKHQ�� +$77(1�� .HQQHWK�� *OREDO� QHZ� SURGXFW�
GHYHORSPHQW� SURFHVV�� SUHOLPLQDU\� ILQGLQJV� DQG� UHVHDUFK� SURSRVLWLRQV�� -RXUQDO� RI�0DQDJHPHQW� 6WXGLHV���
������QRY��������S����������

7$**$57��-DPHV��+22'��1HLO��'HWHUPLQDQWV�RI�DXWRQRP\�LQ�PXOWLQDWLRQDO�FRUSRUDWLRQV�VXEVLGLDULHV��
(XURSHDQ�0DQDJHPHQW�-RXUQDO ��Y�����Q�����DSULO�������S����������

72/('2�� -RVp� &�� HW� DO *HVWmR� GR� SURFHVVR� GH� GHVHQYROYLPHQWR� GH� SURGXWR� QD� LQG~VWULD� EUDVLOHLUD� GH�
DXWRSHoDV��SUiWLFDV�FRUUHQWHV�H�SULQFLSDLV�SUREOHPDV��,Q�� �R &%*'3 �&RQJUHVVR�%UDVLOHLUR�GH�*HVWmR�GH�
'HVHQYROYLPHQWR�GH�3URGXWRV���)ORULDQySROLV���� ����RXWXEUR�������D�

72/('2��-RVp�&��HW�DO 8P�HVWXGR�GH�FDVR�VREUH�R�FR�GHVLJQ�QD�LQG~VWULD�DXWRPRELOtVWLFD�EUDVLOHLUD��,Q �R

&%*'3 �&RQJUHVVR�%UDVLOHLUR�GH�*HVWmR�GH�'HVHQYROYLPHQWR�GH�3URGXWRV���)ORULDQySROLV���� ����RXWXEUR��
�����E�

7+20.(�� 6WHIDQ�� )8-,0272�� 7DNDKLUR�� 7KH� HIIHFW� RI� ³IURQW� ORDGLQJ´� SUREOH P� VROYLQJ� RQ� SURGXFW�
GHYHORSPHQW�SHUIRUPDQFH��-RXUQDO�RI�3URGXFW�,QQRYDWLRQ�0DQDJHPHQW ��Y������Q�����PDU��������S���������

7,*5(��3DXOR�%��2�SDSHO�GD�SROtWLFD�WHFQROyJLFD�QD�SURPRomR�GDV�H[SRUWDo}HV ��,Q��3,1+(,52��$��HW�DO
�HGV���2�'HVDILR�GDV�([SRUWDo}HV��5LR�GH�-DQHLUR��%1'(6��������S���� �����

81&7$'�� (QKDQFLQJ� WHFKQRORJLFDO� FDSDELOLWLHV�� :RUOG� 'HYHORSPHQW� 5HSRUW� ������ 81&7$'� 3UHVV�
5HOHDVH��������ZZZ�XQFWDG�RUJ�

92/3$72��*LXVHSSH��&$08))2��$UQDOGR�� 3DUWQHULQJ�LQ�WKH�JOREDO�DXWR�LQGXVWU\��WKH�)LDW �*0�VWUDWHJLF�
DOOLDQFH��,QWHUQDWLRQDO�-RXUQDO�RI�$XWRPRWLYH�7HFKQRORJ\�DQG�0DQDJHPHQW ��Y�����Q�������S����������
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$$11((;;22 ,,

*/266È5,2

$%6� �$QWL�ORFN� %UHDNLQJ� 6\VWHP�� VLVWHPD� GH� IUHLRV� DQWLWUDYDPHQWR�� 7UDWD�VH� GH� XP� LWHP� GH�
VHJXUDQoD��TXH�HYLWD�R� WUDYDPHQWR�GDV�URGDV�HP�IUHDGDV�EUXVFDV��SHUPLWLQGR�PDQWHU�R�FDUUR�VRE�
FRQWUROH�

&$552� 3238/$5�� H[SUHVVmR� TXH� VH� UHIHUH� D� YHtFXORV� FRP� PRWRUL]DomR� DWp� ������ FF�
�FLOLQGUDGDV���1R�kPELWR� GDV�&kPDUDV�6HWRULDLV� ������������ IRUDP�FULDGDV�SROtWLFDV�HVSHFtILFDV�
SDUD� SURPRYHU� D� UHWRPDGD� GR� FRQVXPR� GH� DXWRPyYHLV� QR� %UDVLO�� 'HQWUH� DV� YiULDV� PHGLGDV�
DGRWDGDV�� HVWi� D� LVHQomR� GR� SDJDPHQWR� GR� ,3,� �,PSRVWR� VREUH� 3URGXWRV� ,QGXVWULDOL]DGRV�� SDUD�
YHtFXORV FRP� DWp� ������ FF�� FKDPDGRV� GH� FDUURV� ����� (VWD� SROtWLFD� GHX� RULJHP� DR� FRQFHLWR� GH�
³FDUUR�SRSXODU´��TXH�QD�pSRFD�IRL�GHILQLGR�HP�IXQomR�GR�EDL[R�SUHoR�GR�YHtFXOR�HP�UHODomR�DRV�
GHPDLV� FRP� PDLRU� FLOLQGUDGD�� H� j� TXDVH� FRPSOHWD� LVHQomR� GH� LWHQV� RSFLRQDLV� GH� FRQIRUWR� H�
VHJXUDQoD�

&,/,1'5$'$��8QLGDGH�GH�PHGLGD�GRV�FLOLQGURV�GR�PRWRU��5HIHUH�VH�DR�YROXPH�GHVORFDGR�GR�
SLVWmR�QR�FLOLQGUR��e�JHUDOPHQWH�GLYXOJDGD�HP�FHQWtPHWURV�F~ELFRV��FPñ��RX�HP�OLWURV��O��

'(5,9$7,926�� VmR� YHtFXORV� FRQVWUXtGRV� VREUH� XPD� SODWDIRUPD SDGUmR� H� TXH� GmR� RULJHP� D�
YiULRV� PRGHORV� FRP� GLIHUHQWHV� FRQILJXUDo}HV� GH� FDUURFHULD�� 8WLOL]DQGR� D� WLSRORJLD� FRQVWUXtGD�
QHVWD�WHVH��RV�'HULYDWLYRV�SRGHP�VHU�FODVVLILFDGRV�HP�GRLV�WLSRV��DTXHOHV�TXH�LQFOXHP�DOWHUDo}HV�
GH�SDUWHV�GR�YHtFXOR��VREUHWXGR�DFDEDPHQWR�H�FDUURFHULD��SRUpP�VHP�DOWHUDo}HV�QD�DUTXLWHWXUD�GR�
YHtFXOR� RX� QD� SODWDIRUPD� EiVLFD�� H� RV� 'HULYDWLYRV� &RPSOHWRV�� TXH� DOpP� GDV� DOWHUDo}HV� GH�
FDUURFHULD� H� DFDEDPHQWR�� WDPEpP� LQFOXHP� DOWHUDo}HV� QDV� GLPHQV}HV� EiVLFDV� GD� SODWDIRUPD� GR�
YHtFXOR��GLVWkQFLD�HQWUH�HL[RV��ELWRODV���QRYD�DUTXLWHWXUD�LQWHJUDO��PHQRU�QtYHO�GH�FRPXQL]DomR�HP�
SHoDV�H�FXVWRV��HQWUH�RXWUDV�GLIHUHQoDV�QR�SURMHWR�

)$&(�/,)7��WUDGX]LGR�FRPR�FLUXUJLD�SOiVWLFD��GHILQH�XP�UHGHVHQKR�SDUFLDO�RX�VXSHUILFLDO�GH�XP�
YHtFXOR�RX�GH�SDUWHV�GHOH� �IUHQWH�H� WUDVHLUD��� LQFOXLQGR�SiUD�ODPD�� ODQWHUQDV��IDUyLV��2�REMHWLYR�p�
DOWHUDU�R�YLVXDO�GR�YHtFXOR�GH�IRUPD�D�WRUQi�OR�PDLV�DWXDOL]DGR��2� IDFH�OLIW WDPEpP�p�FRQKHFLGR�
SHOD� H[SUHVVmR� ³PRGLILFDomR�PHUDPHQWH� FRVPpWLFD´� RX�PDTXLDJHP�� YLVWR� TXH� VRPHQWH� D� SDUWH�
YLVXDO�GR�DXWRPyYHO�VRIUH�DOWHUDo}HV���YHMD�WDPEpP�5HHVWLOL]DomR�H�1RYD�*HUDomR��

)251(&('25� 6,67(0Ë67$� QRPH� TXH� QR� VHWRU� DXWRPRWLYR� GHVLJQD� DRV� IDEULFDQWHV� GH�
DXWRSHoDV�TXH�PRQWDP�PyGXORV�H�GHSRLV�IRUQHFHP�FRQMXQWRV�Mi�SURQWRV�jV�PRQWDGRUDV�

/21*$5,1$6� HVWUXWXUD�LQIHULRU�GD�FDUURFHULD�GR�YHtFXOR��GLVSRVWDV�ORQJLWXGLQDOPHQWH��HP�TXH�
VmR�IL[DGRV�RV�FRPSRQHQWHV�PHFkQLFRV��WDLV�FRPR�PRWRU��FkPELR�H�VXVSHQV}HV�

0212%/2&2� HVWUXWXUD�GH�DXWRPyYHO�HP�TXH�R�FKDVVL�H�D�FDUURFHULD�IRUPDP�XPD�~QLFD�SHoD��
'HVWD�IRUPD��D HVWUXWXUD�PRQREORFR�UH~QH�DV�iUHDV�GR�DXWRPyYHO��PRWRU��KDELWiFXOR��HVSDoR�SDUD�
EDJDJHQV��VRE�XP�WHWR�FRPXP��2�PRQREORFR�VXEVWLWXL�R� WUDGLFLRQDO�FKDVVL�GH�ORQJDULQDV��DLQGD�
EDVWDQWH�HPSUHJDGR�HP�{QLEXV�H�XWLOLWiULRV�HVSRUWLYRV�

129$�*(5$d2�� UHIHUH�VH� j�PXGDQoDV�PDLV� SURIXQGDV� QRV� YHtFXORV�� GDQGR� RULJHP� D� XPD�
UHIRUPXODomR�FRPSOHWD��FRP�DOWHUDo}HV�QDV�VXDV�GLPHQV}HV�EiVLFDV��HQWUH�HL[RV��ELWROD��H�PHVPR�



���

LQFRUSRUDQGR�PXGDQoDV� IXQFLRQDLV�HP�UHODomR�DR�SURGXWR�GD�JHUDomR�DQWHULRU��SDUWH�PHFkQLFD���
(QYROYH�� QHVVH� FDVR�� XPD� UHHVWUXWXUDomR� DPSOD� QR� DXWRPyYHO�� 4XDQGR� p� FULDGD� XPD� QRYD�
*HUDomR�� SRGH�VH� RX� QmR� DOWHUDU� R� QRPH� GR� YHtFXOR�� $OJXQV� H[HPSORV� SDUD� R� FDVR� EUDVLOHLUR�
DMXGDP�QHVVD�FRPSUHHQVmR��1RYD�*HUDomR�FRP�DOWHUDomR�GH�QRPHV��)LDW�FRP�R������8QR�H�3DOLR��
*HQHUDO�0RWRUV�FRP�R�.DGHWW�H�R�$VWUD��1RYD�*HUDomR�FRP�SUHVHUYDomR�GRV�QRPHV��9:�FRP�
*RO��YHUVmR�GH�������H�R�*RO�%ROD��GH�������)RUG�FRP�R�&RUFHO�H�R�&RUFHO�,,��*HQHUDO�0RWRUV�
FRP�D�OLQKD�&RUVD�H�1RYR�&RUVD���YHMD�WDPEpP�5HHVWLOL]DomR�H�)DFH�/LIW�

3/$7$)250$� 'HILQH� XP� PRGHOR� EiVLFR�� 5HIHUH�VH� D� XPD� FRQILJXUDomR� GH� YHtFXOR� TXH�
HQYROYH� WRGD� D�SDUWH� LQIHULRU�GR�YHtFXOR�� TXH� LQFOXL�DVVRDOKR�� VLVWHPD�GH� VXVSHQVmR�� VLVWHPD�GH�
GLUHomR� H� PRWRU� �HPERUD� VH� SRVVDP� WHU� PXLWDV� YDULDo}HV��� 1R� HQWDQWR�� p� GLItFLO� HQFRQWUDUPRV�
FRQVHQVR�HP�WRUQR�GR�FRQFHLWR�GH�SODWDIRUPDV��1RUPDOPHQWH�FDGD�PRQWDGRUD�DGRWD�XP�FRQMXQWR�
GH�FDUDFWHUtVWLFDV�SDUD�GHILQLU�XPD�SODWDIRUPD�EiVLFD��VRE�D�TXDO�SRGH�VHU�GHVHQYROYLGD�XPD�VpULH�
GH� YHtFXORV� FRP� LQ~PHUDV� FRQILJXUDo}HV� GH� FDUURFHULD�� VHQGR� TXH� DV� PDLV� IUHT�HQWHV� VmR� DV�
YHUV}HV�KDWFK��VHGDQ��VWDWLRQ�ZDJRQ H SLFDSH��YHMD�GHWDOKHV�HP�'HULYDWLYRV�� $OpP�GH�DOWHUDo}HV�
GD�SDUWH�H[WHULRU�GR�YHtFXOR��R�FRQFHLWR�GH�SODWDIRUPD�SRGH�VHU�H[SDQGLGR�H�LQFRUSRUDU�DOWHUDo}HV�
QDV� GLPHQV}HV� EiVLFDV� �H[�� ELWROD�� GLVWkQFLD� HQWUH� HL[RV�� H� DLQGD� DVVLP� VHU� FODVVLILFDGR� FRPR�
PHVPD�SODWDIRUPD��2�H[HPSOR�GR�0HULYD�� GHVHQYROYLGR�QHVWD� WHVH�� LOXVWUD� D�GLILFXOGDGH� HP� VH�
GHILQLU�XPD�SODWDIRUPD�

327Ç1&,$� FRUUHVSRQGH� j� TXDQWLGDGH� GH� WUDEDOKR� TXH� SRGH� VHU� UHDOL]DGR� SHOR� PRWRU�� $�
XQLGDGH� GH� SRWrQFLD� XWLOL]DGD� p� R� FDYDOR�YDSRU�� DEUHYLDGDPHQWH�&9� �FDYDOR�� RX�+3� �GR� LQJOrV�
KRUVHSRZHU��

3527Ï7,32��UHSUHVHQWDP�DV�SULPHLUDV�WHQWDWLYDV�GH�VLPXODomR�GR�YHtFXOR�ILQDO��2V�SURWyWLSRV�
SRGHP�VHU�ItVLFRV��HP�KDUGZDUH�RX�FOD\��RX�YLUWXDLV��VLPXODo}HV���H�VmR�SURGX]LGRV�H�WHVWDGRV�DWp�
TXH� VH� GHILQDP� DV� FRQILJXUDo}HV� ILQDLV� GR� PRGHOR� TXH� VHUi� SURGX]LGR�� $V� PRQWDGRUDV�
QRUPDOPHQWH�DGRWDP�YiULDV�QRPHQFODWXUDV�SDUD�FODVVLILFDU�RV�WLSRV�GH�SURWyWLSRV��DVVLP�FRPR�Ki�
XPD�QRPHQFODWXUD�HVSHFtILFD�SDUD�GHQRPLQDU�DV�YiULDV�IDVHV�GH�FRQVWUXomR�GRV�SURWyWLSRV�

5((67,/,=$d2�5('(6,*1�5(67</,1*� TXDQGR� WRGR� R� SURMHWR� GR� YHtFXOR�� RX� SDUWHV�
GR� SURMHWR�� p� UHIHLWR� HP� SURIXQGLGDGH�� &RPSDUDQGR� FRP� R� IDFH�OLIW�� D� UHHVWLOL]DomR� HQYROYH�
PXGDQoDV�HP�PDLV�FRPSRQHQWHV��H[��HVWLOR��WDLV�FRPR�SDLQHO��SiUD�ODPDV��FDS{��HWF��H�DWp�DOJXQV�
LWHQV� OLJDGRV�j�PHFkQLFD���PDV�QmR�D�SRQWR�GH�FDUDFWHUL]DU�R�YHtFXOR�FRPR�XPD�1RYD�*HUDomR��
,VVR� SRUTXH� DV� GLPHQV}HV� EiVLFDV� GRV� YHtFXORV� H� D� EDVH� PHFkQLFD� GR� YHtFXOR�� TXH� DEUDQJH�
PRWRUL]DomR�H�VXVSHQVmR��SHUPDQHFHP�DV�PHVPDV���YHMD�)DFH�/LIW H�1RYD�*HUDomR�

72548(� FRUUHVSRQGH� j� FDSDFLGDGH� GH� UHVSRVWD� GH� XP�PRWRU�� SDUD� YHQFHU� D� LQpUFLD�� TXDQGR�
HVWH�p�DFLRQDGR�

7523,&$/,=$d2��WHUPR�XWLOL]DGR�SDUD�VH�UHIHULU�jV�DGDSWDo}HV�TXH�VmR�IHLWDV�QR�DXWRPyYHO�
H�TXH�REMHWLYDP�DGHTXi�OR�jV�FRQGLo}HV�GR�PHUFDGR� ORFDO��2V�SULQFLSDLV�DVSHFWRV�FRQVLGHUDGRV�
UHIHUHP�VH�� jV� FRQGLo}HV� GH� URGDJHP� �LUUHJXODULGDGH�� SRHLUD��� FOLPD�� WHPSHUDWXUD�� FRPEXVWtYHO��
PDWpULD� SULPD�� HWF�� (VVDV� GHPDQGDV� IUHT�HQWHPHQWH� OHYDP� j� PRGLILFDo}HV� HP� FRPSRQHQWHV� H�
VLVWHPDV� GR� YHtFXOR�� WDLV� FRPR��PRWRUL]DomR�� VXVSHQVmR�� FKDVVL��PDWHULDLV� HPSUHJDGRV�� HWF��'D�
PHVPD�IRUPD��D�WURSLFDOL]DomR�SRGH�HQYROYHU�PXGDQoDV�UHODFLRQDGDV�jV�SUHIHUrQFLDV�H�FRVWXPHV�
GRV�FRQVXPLGRUHV�ORFDLV�
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48$'52��$
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6XUYH\�+RUL]RQWDO

92/.6:$*(1 ��HQWUHYLVWDV

),$7 ��HQWUHYLVWDV

)25' ��HQWUHYLVWDV

5(1$8/7 ��HQWUHYLVWDV

3(8*(27�&,752É1 ��HQWUHYLVWD

+21'$ ��HQWUHYLVWD

72<27$ ��HQWUHYLVWD

'$,0/(5�&+5<6/(5 ��HQWUHYLVWD

(VWXGR�GH�$SURIXQGDPHQWR

*(1(5$/�027256 ���HQWUHYLVWDV�

727$/ ���HQWUHYLVWDV
���(P�GLYHUVDV�RFDVL}HV��YiULDV�SHVVRDV�SDUWLFLSDUDP�GD�PHVPD�HQWUHYLVWD�
��� (PERUD� WHQKDPRV� HQWUHYLVWDGR� ��� SHVVRDV� GLIHUHQWHV� QD� *0%�� IRUDP� IUHT�HQWHV� RV� FDVRV� HP� TXH�
DJHQGDPRV� PDLV� GH� XPD� HQWUHYLVWD� FRP� D� PHVPD� SHVVRD�� D� ILP� GH� FKHFDU� LQIRUPDo}HV� H�RX� GHWDOKDU� H�
DSURIXQGDU� GHWHUPLQDGDV� TXHVW}HV�� 7DPEpP� IRUDP� UHDOL]DGDV� HQWUHYLVWDV� LQIRUPDLV� GXUDQWH� YLVLWDV� jV�
LQVWDODo}HV�GD�HPSUHVDV�
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RELAÇÃO DOS ENTREVISTADOS NA GENERAL MOTORS

*0%B(�� 9LFH�3UHVLGHQWH�GH�(QJHQKDULD�GH�3URGXWR�GD�/$$0�QD�pSRFD�GR�3URMHWR�0HULYD

*0%B(�� 59/(¶V�QD�pSRFD�GR�3URMHWR�0HULYD��DWXDO�9LFH�3UHVLGHQWH�GH�(QJHQKDULD�GH�3URGXWR�

GD�/$$0

*0%B(�� H[�*HUHQWH�GR 3URMHWR�0HULYD��DWXDO�'LUHWRU�GH�(QJHQKDULD�GR�3URGXWR

*0%B(�� 'LUHWRU�GH�(QJHQKDULD�GH�2SHUDo}HV�H�9DOLGDomR

*0%B(�� 59/(¶V��5HJLRQDO�9HKLFOH�/LQH�([HFXWLYH��SDUD�D�/$$0

*0%B(�� 59/(¶V���5HJLRQDO�9HKLFOH�/LQH�([HFXWLYH��SDUD�D�/$$0

*0%B(�� 'LUHWRU�GR�&DPSR�GH�3URYDV�GH�&UX]�$OWD

*0%B(�� 'LUHWRU�GD�(QJHQKDULD�([SHULPHQWDO

*0%B(�� 'LUHWRU�GD�ÈUHD�GH�(QJHQKDULD�GH�3URFHVVR�H�(VWDPSDJHP

*0%B(��� *HUHQWH� GD� ÈUHD� GH� 0DWHULDLV� �UHSUHVHQWD� FRPSUDV�� ORJtVWLFD� H� HQJHQKDULD� GH�

TXDOLGDGH�GRV�IRUQHFHGRUHV�

*0%B(��� iUHD�GH�&RQVWUXomR�GH�3URWyWLSRV�	� ,QWHJUDomR�$'9� �$QiOLVHV��'HVHQYROYLPHQWR��

9DOLGDomR��QR�3URMHWR�0HULYD

*0%B(��� *HUHQWH�GH�'HVLJQ GR�3URGXWR�H�GH�$QiOLVH�GH�(QJHQKDULD

*0%B(��� *HUHQWH�GH�$GPLQLVWUDomR�GD�(QJHQKDULD�GR�3URGXWR�H�GH�6XSRUWH

*0%B(��� *HUHQWH�GR�(VW~GLR�GH�'HVLJQ

RELAÇÃO DOS ENTREVISTADOS NA VOLKSWAGEN

9:B(�� 'LUHWRU�GH�(QJHQKDULD�GR�3URGXWR�H�3RZHUWUDLQ

9:B(���*HUHQWH�GH�3ODQHMDPHQWR�(VWUDWpJLFR

9:B(���*HUHQWH�GH�(QJHQKDULD�$YDQoDGD

9:B(���6XSHUYLVRU�GH�(PLVV}HV��+RPRORJDomR�H�&HUWLILFDomR

9:B(���6XSHUYLVRU�GH�3UHGLo}HV�9HLFXODUHV
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RELAÇÃO DOS ENTREVISTADOS NA FIAT

)LDWB(�� (QJHQKDULD�GR�3URGXWR

)LDWB(�� (QJHQKDULD�GR�3URGXWR�� 6LVWHPDV�H�*HVWmR

)LDWB(�� *HUHQWH�GH�&RQWUROH�,QGXVWULDO

)LDWB(�� *HUHQWH�GH�(QJHQKDULD�GH�9HtFXORV

)LDWB(�� 3ODQHMDPHQWR�H�&RQWUROH

RELAÇÃO DOS ENTREVISTADOS NA FORD

)RUGB(�� (QJHQKHLUR�&KHIH�GD�)RUG�$PpULFD�GR�6XO

)RUGB(�� *HUHQWH�GH�0DUNHWLQJ�(VWUDWpJLFR

)RUGB(�� *HUHQWH�GH�(QJHQKDULD�GD�0DQXIDWXUD

RELAÇÃO DOS ENTREVISTADOS NA RENAULT

5B(�� 'LUHWRU�7pFQLFR�SDUD�R 0HUFRVXO�

5B(�� 'LUHWRU�,QGXVWULDO�SDUD�R�0HUFRVXO�

RELAÇÃO DOS ENTREVISTADOS NA PEUGEOT CITROËN

36$B(�� 5HODo}HV�([WHULRUHV

RELAÇÃO DOS ENTREVISTADOS NA HONDA

+B(�� 'LUHWRU�,QGXVWULDO

RELAÇÃO DOS ENTREVISTADOS NA TOYOTA

7B(���*HUHQWH�GH�(QJHQKDULD�GR�3URGXWR

RELAÇÃO DOS ENTREVISTADOS NA DAIMLER CHRYSLER

'&B(�� *HUHQWH�GH�7HFQRORJLD�GH�0RWRUHV
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RELAÇÃO DAS TABELAS E QUADROS
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7$%(/$��& 3DUWLFLSDomR�GRV�HQJHQKHLURV�QD�FRPSRVLomR�GR�HPSUHJR�QDV�PRQWDGRUDV�GH�
DXWRPyYHLV��DXWRSHoDV�H�LQG~VWULD�GH�WUDQVIRUPDomR���������������������������������������������
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48$'52��$ 3ULQFLSDLV�IXV}HV�H�DTXLVLo}HV�YHULILFDGDV�QR�VHWRU�DXWRPRWLYR�SRU�RULJHP
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���)R[�H�0RQWDQD�DFXPXODP�VRPHQWH���PHVHV�GH�YHQGDV��XPD�YH]�TXH�DPERV�RV�YHtFXORV�IRUDP�ODQoDGRV�HP�
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�� $�SDUWLU�GH������SDVVRX�D�YLJRUDU D�QRYD�&ODVVLILFDomR�GD�&1$(�����R�TXH�MXVWLILFD�R�LQtFLR�GR�SURFHVVDPHQWR�

QHVVH�DQR�������p�R�~OWLPR�DQR�GLYXOJDGR�SHOD�5$,6�
�� &RUUHVSRQGH�DR�*UXSR�&1$(������)DEULFDomR�GH�$XWRPyYHLV��&DPLQKRQHWHV�H�8WLOLWiULRV���1mR�LQFOXtGDV�DV�

PRQWDGRUDV�GH�FDPLQK}HV�H {QLEXV�
�� &RUUHVSRQGHP� DRV�*UXSRV�&1$(����� �)DEULFDomR�GH�PDWHULDO� HOpWULFR�SDUD� YHtFXORV�� H� ���� �)DEULFDomR�GH�

SHoDV�H�DFHVVyULRV�SDUD�YHtFXORV��
�� &RUUHVSRQGH�j�,QG~VWULD�GH�7UDQVIRUPDomR��VHJXQGR�R�6HWRU�$WLYLGDGH�(FRQ{PLFD��GR�,%*(�

1RWD�
$�5$,6 �5HODomR�$QXDO�GH�,QIRUPDo}HV�6RFLDLV��p�XP�UHJLVWUR�DGPLQLVWUDWLYR�GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR���
TXH� GHWHUPLQD� TXH� WRGDV� DV� HPSUHVDV� GR� VHWRU� IRUPDO� QR� %UDVLO� GHYHP� GHFODUDU� DV� UHODo}HV� GH� HPSUHJR� TXH�
UHJLVWUDUDP�GXUDQWH�R�DQR��(VVD�GHFODUDomR�GHYH�VHU�IHLWD�XPD�YH]�SRU�DQR�H�FRQWpP�LQIRUPDo}HV�UHODWLYDV�jV�UHODo}HV�
GH�HPSUHJR� IRUPDOL]DGDV�HP�TXDOTXHU�SHUtRGR�DR� ORQJR�GR�DQR�DQWHULRU��'HVVD� IRUPD��D�5$,6�VH�FRQVWLWXL�HP�XP�
FHQVR�DQXDO�GR�HPSUHJR�IRUPDO��HVWUXWXUDGR�D�SDUWLU�GH�LQIRUPDo}HV�VHFXQGiULDV�VREUH�R�HVWDEHOHFLPHQWR�H�VREUH�RV�
HPSUHJDGRV��$OpP�GLVVR�� WUDWD�VH�GD�PHOKRU�H�PDLV�FRPSOHWD�EDVH�GH�GDGRV�GLVSRQtYHO�QR�%UDVLO�VREUH�FRPSRVLomR�
GR�HPSUHJR�FRP�UHJLVWUR�HP�FDUWHLUD�
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DESCRIÇÃO DAS PATENTES REGISTRADAS NO INPI, SENDO A ORIGEM DA  INVENÇÃO NACIONAL

9RONVZDJHQ�GR�%UDVLO

�� 6LVWHPD� GH� UHGXomR� GR� HVIRUoR� GH� DFLRQDPHQWR� GR� SHGDO� GH� HPEUHDJHP� SDUD� YHtFXORV�
DXWRPRWRUHV

)RUG�GR�%UDVLO

�� 6LVWHPD�GH�YLYD�YR]�SDUD�WHOHIRQH�FHOXODU�LQWHJUDGR�HP�DXWR�UiGLR
�� 6LVWHPD�GH�PRQWDJHP�GH�FRQMXQWRV�IL[DGRV�DWUDYpV�GH�SDUDIXVRV
�� /LJD�j�EDVH�GH�DOXPtQLR�SDUD�D�SURGXomR�GH�FDEHoRWHV�GH�PRWRU�VHP�WUDWDPHQWR�WpUPLFR

)LDW�GR�%UDVLO

�� %DQFR�DXWRPRWLYR
�� 6LVWHPD�GH�SDUWLGD�D�IULR�SDUD�PRWRUHV�D�iOFRRO
�� 6LVWHPD�GH�SDUWLGD�D�IULR�SDUD�PRWRUHV�D�iOFRRO
�� 2WLPL]DomR�GR�VLVWHPD�GH�DGPLVVmR�QR�PRWRU�GH�FRPEXVWmR�LQWHUQD
�� 9iOYXOD�UHHG SDUD�EORZ�E\
�� 'LVSRVLWLYR�LQLELGRU�GH�Up�FRP�FRPDQGR�HOpWULFR
�� 9iOYXOD�UHJXODGRUD�GD�SUHVVmR�LQWHUQD�HP�KDELWiFXOR�GR�YHtFXOR
�� 6XSRUWH�SDUD�EDJDJHLUR�QR�WHWR�GR�YHtFXOR

*HQHUDO�0RWRUV�GR�%UDVLO

�� &RQMXQWR�GH�ELFR�TXHQWH�GH� LQMHomR� H� FkPDUD�TXHQWH�GH� LQMHomR�SDUD�PiTXLQDV� LQMHWRUDV�GH�
PDWHULDO�SOiVWLFR

�� 0HFDQLVPR�SDUD�DX[tOLR�QD�H[WUDomR�GH�EODQNV GH�SHoDV�SURGXWLYDV�H�FRQVWUXtGDV�GH�PDWHULDO�
HP�DoR��HP�SOiVWLFRV�RX�HP�TXDOTXHU�PDWHULDO�HVWDPSiYHO

�� 6LVWHPD�GH�JDYHWD�H[SDQVLYD�SDUD�PROGDU��LQMHWDU��VRSUDU��H[WUXGDU��WUHILODU��FRPSOHWDU�IRUPDV��
IRUPDU��FDOLEUDU�UHJL}HV�QHJDWLYDV�GH�SHoDV�SURGXWLYDV

�� 6LVWHPD�LQGHSHQGHQWH�GH�DUUHIHFLPHQWR�GH�PRWRUHV�DOWHUQDWLYRV�GH�FRPEXVWmR�LQWHUQD
�� 6LVWHPD� GH� HPEDODPHQWR� GH� XPD� SHoD� GH� IRUPDWR� FRPSOH[R�� HP� SDUWLFXODU� XPD� SHoD�

DXWRPRWLYD�HVWDPSDGD
�� %DQKR�SDUD�SUHSDUDomR��DWLYDomR�H�DFDEDPHQWR�GH�VXSHUItFLHV�PHWiOLFDV�IHUURVDV�H�SURFHVVRV�

SDUD�SUHSDUDomR��WUDWDPHQWR�H�DWLYDomR�GH�VXSHUItFLHV�PHWiOLFDV�IHUURVDV�H�SDUD�UHJHQHUDomR�GH�
XP�EDQKR�SDUD�SUHSDUDomR��DWLYDomR�H�WUDWDPHQWR�GH�VXSHUItFLHV�PHWiOLFDV�IHUURVDV



���

�� 'LVSRVLWLYR�SDUD�RWLPL]DomR�GH�DEDVWHFLPHQWR�GH�PDWHULDLV��WUDQVSRUWDGRV�SRU�HPSLOKDGHLUD�RX�
YHtFXOR�LQGXVWULDO�VLPLODU

�� 6XSRUWH�SDUD�OHYDQWDU�D�SDUWH�WUDVHLUD�GH�XP�YHtFXOR
�� 6XSRUWH�SDUD�OHYDQWDU�D�SDUWH�GLDQWHLUD�GH�XP�YHtFXOR
��� 6XSRUWH�SDUD�OHYDQWDU�D�SDUWH�WUDVHLUD�GH�XP�YHtFXOR
��� 6XSRUWH�SDUD�OHYDQWDU�D�SDUWH�GLDQWHLUD�GH�XP�YHtFXOR
��� 6XSRUWH�SDUD�UHPRomR�H�LQVWDODomR�GR�HL[R�WUDVHLUR�GH�XP�YHtFXOR�FRPHUFLDO
��� 6XSRUWH�SDUD�OHYDQWDU�D�SDUWH�GLDQWHLUD�GH�XP�YHtFXOR
��� 'LVSRVLWLYR�SDUD�PRQWDU�H�GHVPRQWDU�D�EDUUD�GH�WRUomR�GH�XP�YHtFXOR�FRPHUFLDO
��� $ODYDQFD�SDUD�UHPRomR�GD�PROD�GD�GREUDGLoD�GD�SRUWD�GH�XP�YHtFXOR
��� 3URFHVVR� GH� DSOLFDU� XP� UHYHVWLPHQWR� UHVLVWHQWH� j� WHPSHUDWXUD� H� j� FRUURVmR� SURYRFDGD� SRU�

JDVHV�GR�VLVWHPD�GH�H[DXVWmR�GH�YHtFXORV�DXWRPRWLYRV
��� 3URFHVVRV� GH� XVDU� XP� IRUQR� GH� OHLWR� IOXLGL]DGR� FRQWHQGR� DUHLD� GH� IXQGLomR� IOXLGL]DGD� D� DU��

SDUD�UHPRYHU�PDFKRV�GH�DUHLD�GH�SHoDV�GH�PHWDO�IXQGLGDV�H�GH�UHPRYHU�XP�PDFKR�GH�DUHLD�GH�
XPD�SHoD�PHWiOLFD�IXQGLGD�HP�XP�PROGH

��� 0DWUL]� EDVFXODQWH� SDUD� IRUPDU�� UHFRUWDU�� SXQFLRQDU� H� IODQJHDU� UHJL}HV� QHJDWLYDV� GH� SHoDV�
SURGXWLYDV�FRQVWUXtGDV�GH�TXDOTXHU�PDWHULDO�HVWDPSiYHO

��� 'LVSRVLWLYR�SDUD�UHPRomR�H�LQVWDODomR�GD�WUDQVPLVVmR�HP�YHtFXORV�FRPHUFLDLV
��� 6LVWHPD� GH� DFLRQDPHQWR� GH� EORFRV� GH� SUp�HPEDLQKDPHQWR� H� HPEDLQKDPHQWR� SRU� PHLR� GH�

FXQKD� GHVOL]DQWH� HP� GLVSRVLWLYRV�� SDUD� RSHUDomR� GH� UHERUGHDU� SHoDV� SURGX]LGDV� HP� VpULH��
FRQVWUXtGDV�HP�FKDSDV�GH�DoR�RX�RXWUR�PDWHULDO�HVWDPSiYHO

��� &RQMXQWR�SDUD�DSOLFDomR�GH�FROD�PHWDO�PHWDO�RX�SURGXWRV�VLPLODUHV�HP�SHoDV�LQWURGX]LGDV�HP�
VpULH��FRQVWUXtGDV�HP�FKDSD�GH�DoR�RX�SOiVWLFR

��� %DQKR� SDUD� SUHSDUDomR�� DWLYDomR� H� DFDEDPHQWR� GH� VXSHUItFLHV� GH� DOXPtQLR� H� VXDV� OLJDV�� H�
SURFHVVR�GH�UHJHQHUDomR�GR�PHVPR

��� 6LVWHPD� GH� IL[DomR� GR� FXER� RX� WDPERU� GH IUHLR� GDV� URGDV� GLDQWHLUDV� H�RX� WUDVHLUDV� GH� XP�
YHtFXOR

��� $FLRQDGRU� IOXWXDQWH� SDUD� WUDQVPLWLU� PRYLPHQWRV� HP�PDWUL]HV� DQJXODUHV� H� EDVFXODQWHV�� TXH�
VHUYHP�SDUD�IRUPDU�UHJL}HV�QHJDWLYDV�QD�SURGXomR�GH�SHoDV�HVWDPSiYHLV

)217(�� ,13,�� (ODERUDGR� SRU� 9,&(17,1�� 5RJpULR�� ,QGLFDGRUHV� GH� 3DWHQWHV� � '33�),1(3��

&DPSLQDV��'33�),1(3�������

2EVHUYDomR��7tWXOR� LJXDO� QmR� VLJQLILFD� D�PHVPD� LQYHQomR��&DGD�SDWHQWH� �LQYHQomR�� UHFHEH�XP�

Q~PHUR�GH�UHJLVWUR�GLIHUHQWH��SRUWDQWR��WUDWD�VH�GH�LQYHQo}HV�GLIHUHQWHV�
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DETALHAMENTO, ESTRUTURA E INFRA-ESTRUTURA TECNOLÓGICA 1$�*0%

'HQWUH�DV�iUHDV�TXH�ID]HP�SDUWH�GR�&HQWUR�7HFQROyJLFR GD�*0%��Ki�

x (QJHQKDULD�GR�3URGXWR

x (QJHQKDULD�GD�0DQXIDWXUD��FRP�LQIUD�HVWUXWXUD�FRPSOHWD�GH�IHUUDPHQWDULD� ���

x 'HSDUWDPHQWR� GH� 'HVLJQ �FRP� (VW~GLR� GH� &ULDomR�� (VW~GLR� $YDQoDGR� HP�'HVLJQ H� 6DOD�

9LUWXDO�TXH�SHUPLWH�YLVXDOL]DU�RV�YHtFXORV�HP��'�

x 3ODQHMDPHQWR�(VWUDWpJLFR

x 0DUNHWLQJ

x (VWLPDWLYD�GH�&XVWRV

x &RPSUDV�$YDQoDGDV

$�(QJHQKDULD�GR�3URGXWR��SRU�VXD�YH]��p�FRPSRVWD�SRU�TXDWUR�JUDQGHV�iUHDV�TXH�VmR�

x $GPLQLVWUDomR

x 2WLPL]DomR�GR�9DORU�GR�3URGXWR

x *UXSRV� GH� 3URMHWR� �VHQGR� RV� SULQFLSDLV� JUXSRV� HVSHFLDOL]DGRV� HP� (QJHQKDULD� GR� 3URMHWR��

3URMHWR� GR� 3URGXWR�� (QJHQKDULD� (VWUXWXUDO� H� $QDOtWLFD�� 'HVFULomR� GR� 3URGXWR��3RZHUWUDLQ��

&KDVVLV�� &DUURFHULD�� (OpWULFR�� (OHWU{QLFR� H� +9$&�FDORU�� YHQWLODomR� H� DU� FRQGLFLRQDGR��

0HOKRUDPHQWR�&RQWtQXR��([SRUWDomR�H�(QJHQKHLURV�5HVLGHQWHV�

x $WLYLGDGHV� ([SHULPHQWDLV� �LQFOXHP� WRGD� D� SURGXomR�� PRQWDJHP�� WHVWHV� H� YDOLGDomR� GRV�

SURWyWLSRV� GR� YHtFXOR� FRPSOHWR� H� GH� SDUWHV� GHOH�� DOpP� GR� JHUHQFLDPHQWR� GR� PDWHULDLV� GR�

YHtFXOR��

3DUD�GDU�VXSRUWH�jV�$WLYLGDGHV�([SHULPHQWDLV��R�GHSDUWDPHQWR�GD�(QJHQKDULD�GR�3URGXWR�

FRQWD�DLQGD�FRP�GXDV�RXWUDV�XQLGDGHV��TXH�VmR��(QJHQKDULD�([SHULPHQWDO�H�R�&DPSR�GH�3URYDV�

GH�&UX]�$OWD�

��� $� IHUUDPHQWDULD� GD� *0%� p� FRQVLGHUDGD� FRPR� XP� EHQFKPDUN QD� *0&�� FODVVLILFDGD� HQWUH� DV� PDLV� SURGXWLYDV�� H� TXH� YHP�
DWXDOPHQWH� SUHVWDQGR� VHUYLoRV� SDUD� D� PDWUL]� H� SDUD� D� 2SHO�� HQWUH� RXWUDV� PRQWDGRUDV� QR� %UDVLO�� $� *0%� WDPEpP� GHVHQYROYH�
LQWHUQDPHQWH� IHUUDPHQWDV� SDUD� SOiVWLFRV� �SiUD�FKRTXH�� SDUWH� LQWHUQD� GDV� FROXQDV�� FRQVROH�� HWF��� XPD� DWLYLGDGH� TXH� YiULDV�
VXEVLGLiULDV�GD�*0&�QmR�UHDOL]DP�PDLV��RX�VHMD��WHUFHLUL]DUDP�WDO�DWLYLGDGH�



���

(QJHQKDULD�([SHULPHQWDO

/RFDOL]DGD�HP�6mR�&DHWDQR�GR�6XO��63���D�IXQomR�GD�HQJHQKDULD�H[SHULPHQWDO�p�SURYHU�D�

HQJHQKDULD�GH�SURGXWRV�FRP�SURSULHGDGHV�ItVLFDV��RX�VHMD��RV�SURWyWLSRV�H�SHoDV�QHFHVViULRV�SDUD�

R� GHVHQYROYLPHQWR� H� YDOLGDomR� GH� XP� SURGXWR� RX� VLVWHPD�� +i� TXDWUR� iUHDV� TXH� LQWHJUDP� D�

HQJHQKDULD� H[SHULPHQWDO�� TXH� VmR�� ���� IiEULFD� GH� SURWyWLSRV��PRFNXS H� SDUWHV�� TXH� FRQVLVWH� QD�

VLPXODomR�GH�XPD�OLQKD�GH�PRQWDJHP���HP�TXH�WUDEDOKDP�HQJHQKHLURV��WpFQLFRV�H�KRULVWDV��H�HP�

TXH��VmR�PRQWDGRV�H�WHVWDGRV�RV�YiULRV�WLSRV�GH�SURWyWLSRV����� ODERUDWyULR�GH�PDWHULDLV��TXH�ID]�D�

FKHFDJHP�GRV�PDWHULDLV�H�D�DSURYDomR�GRV�GHVHQKRV�H�HVSHFLILFDo}HV�IRUQHFLGRV�SHOD�HQJHQKDULD�

GH� SURGXWR�� ���� iUHD� GH� PHOKRULD� FRQWtQXD�� GH� DSRLR� jV� DWLYLGDGHV� GH� SURMHWR� FRP� IRFR� HP�

PHOKRULD�GD�TXDOLGDGH�H�UHGXomR�GH�FXVWRV������iUHD�GH�SODQHMDPHQWR��TXH�ID]�D�LQWHUIDFH�HQWUH�D�

HQJHQKDULD�H[SHULPHQWDO��R�FDPSR�GH�SURYDV�H�D�HQJHQKDULD�GR�SURGXWR��DR�SODQHMDU�R�Q~PHUR�GH�

XQLGDGHV�GH�SURWyWLSRV�H�D�QHFHVVLGDGH�GH�YDOLGDomR�GH�FDGD�SURJUDPD�

&DPSR�GH�3URYDV�GH�&UX]�$OWD

/RFDOL]DGR�QR�PXQLFtSLR�GH�,QGDLDWXED��63���R�&DPSR�GH�3URYDV��LQDXJXUDGR�HP�������

HVWi� FODVVLILFDGR� HQWUH� RV�PDLV� DYDQoDGRV� FHQWURV� GH� HQJHQKDULD� DXWRPRELOtVWLFD� GR�PXQGR� H� R�
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