
81,9(56,'$'(�)('(5$/�'2�5,2�*5$1'(�'2�68/

)$&8/'$'(�'(�$548,7(785$

352*5$0$�'(�3Ï6�*5$'8$d­2�(0�3/$1(-$0(172

85%$12�(�5(*,21$/

$�5('8d­2�'(�6­2�0,*8(/�$5&$1-2�

&RQWULEXLomR�DR�(VWXGR�GD

7LSRORJLD�8UEDQD�0LVVLRQHLUD

/8,=�$17Ð1,2�%2/&$72�&867Ï',2

'LVVHUWDomR�GH�PHVWUDGR�DSUHVHQWDGD�FRPR�UHTXLVLWR�SDUFLDO

SDUD�REWHQomR�GR�WtWXOR�GH�0HVWUH�HP�3ODQHMDPHQWR�8UEDQR�H

5HJLRQDO

2ULHQWDGRU��'UD��6DQGUD�-DWDK\�3HVDYHQWR

32572�$/(*5(������



�

$*5$'(&,0(1726

$JUDGHoR� D� WRGRV� TXH� FRODERUDUDP� SDUD� R� GHVHQYROYLPHQWR

GHVWD� GLVVHUWDomR� GH� PHVWUDGR�� j� RULHQWDGRUD�� 'UD�� 6DQGUD� -DWDK\

3HVDYHQWR�� DRV� SURIHVVRUHV� H� IXQFLRQiULRV� GR� 352385� H� DRV

FROHJDV�GD�5LWWHU�H�GR�,3+$1�

¬� PLQKD� IDPtOLD�� 7HUHVD�� SHOR� DSRLR� H� SDUWLFLSDomR�� %LDQFD� H

0LJXHO�� SHOD� SURGXomR� GDV� LOXVWUDo}HV�� ¬� DPLJD� 0DUOHQH� 7HL[HLUD�

SHOD�UHYLVmR�GH�OLQJXDJHP�

(� DRV� PLVVLRQHLURV�� TXH� LQFHQWLYDUDP�� HQVLQDUDP� H� FRP� RV

TXDLV�WURFDPRV�PXLWDV�LGpLDV�DR�ORQJR�GHVVD�WUDMHWyULD�

$�HOHV��GHGLFR�HVWH�WUDEDOKR�



�

680È5,2

SiJLQD

/,67$�'(�,/8675$d®(6�������������������������������������������������������������������

$35(6(17$d­2��������������������������������������������������������������������������������

5(6802���������������������������������������������������������������������������������������������

$%675$&7������������������������������������������������������������������������������������������

35Ï/2*2�������������������������������������������������������������������������������������������

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

����±�$V�0LVV}HV����������������������������������������������������������������������������������

����±�$�HVFROKD�GR�WHPD����������������������������������������������������������������������

����±�&RQVWUXLQGR�KLSyWHVHV����������������������������������������������������������������

��±�5(9,6­2�'$�/,7(5$785$���������������������������������������������������������

����±�&RQVLGHUDo}HV�JHUDLV�����������������������������������������������������������������

����±�&RQVLGHUDo}HV�HVSHFtILFDV���������������������������������������������������������

����±�$QiOLVH����������������������������������������������������������������������������������������

��±�$�5('8d­2�'(�6­2�0,*8(/�$5&$1-2�(�2�6,67(0$

5('8&,21$/�0,66,21(,52��$63(&726��+,67Ï5,&26���������������

����±�&RQWH[WR�FRORQLDO�������������������������������������������������������������������������

����±�2�VLVWHPD�UHGXFLRQDO�HVSDQKRO��RULJHQV�������������������������������������

����±�6LVWHPD�UHGXFLRQDO�HVSDQKRO��D�H[SHULrQFLD�MHVXtWLFD����������������

����±�2�SRYR�GH�6mR�0LJXHO�$UFDQMR��WUDMHWyULD�KLVWyULFD���������������������



�

��±�2�6,67(0$�5('8&,21$/�0,66,21(,52��$63(&726

7,32/Ï*,&26�'$�$548,7(785$�(�'26�25'(1$0(1726

85%$126�������������������������������������������������������������������������������������������

����±�5HIHUrQFLDV�FRQFHLWXDLV��������������������������������������������������������������

����±�3ROtWLFD�XUEDQL]DGRUD�HVSDQKROD�������������������������������������������������

����±�2�VLVWHPD�UHGXFLRQDO�PLVVLRQHLUR�����������������������������������������������

������±�7HUULWyULR�H�DPELHQWH����������������������������������������������������������������

������±�(VSDoR�H�FXOWXUD�*XDUDQL���������������������������������������������������������

������ ±� 2UJDQL]DomR� HVSDFLDO� QR� VLVWHPD� UHGXFLRQDO�� GLUHWUL]HV� H

SURMHWRV������������������������������������������������������������������������������������������������

������±�(VWUXWXUDomR�GD�UHGH�XUEDQD��UHJLPH�GH�SURSULHGDGH�H

IXQo}HV�XUEDQDV�����������������������������������������������������������������������������������

������±�$�iUHD�UXUDO������������������������������������������������������������������������������

������±�(YROXomR�DUTXLWHW{QLFD�������������������������������������������������������������

������±�0DWHULDLV�����������������������������������������������������������������������������������

������±�(YROXomR�XUEDQD����������������������������������������������������������������������

������±�$�WLSRORJLD�XUEDQD�PLVVLRQHLUD�������������������������������������������������

�������±�'HPRJUDILD�H�FUHVFLPHQWR�XUEDQR�����������������������������������������

�������±�2ULJHQV�GD�WLSRORJLD�XUEDQD�PLVVLRQHLUD�������������������������������

�������±�2V�DUTXLWHWRV�������������������������������������������������������������������������



�

�� ±� $� 5('8d­2� '(� 6­2� 0,*8(/� $5&$1-2�� $63(&726

7,32/Ï*,&26� '26� 25'(1$0(1726� 85%$126� (� '$

$548,7(785$����������������������������������������������������������������������������������

����±�2�VtWLR�����������������������������������������������������������������������������������������

����±�2�SURJUDPD��������������������������������������������������������������������������������

������±�$V�UXDV������������������������������������������������������������������������������������

������±�$�SUDoD������������������������������������������������������������������������������������

������±�2V�TXDUWHLU}HV�������������������������������������������������������������������������

������±�2V�FRPSRQHQWHV�GR�SULPHLUR�FRQMXQWR�����������������������������������

��������±�$�LJUHMD���������������������������������������������������������������������������������

��������±�2�FODXVWUR�H�D�FDVD�SDURTXLDO����������������������������������������������

��������±�$V�RILFLQDV�H�GHSyVLWRV��������������������������������������������������������

��������±�$�TXLQWD�GRV�SDGUHV�������������������������������������������������������������

��������±�2�FHPLWpULR���������������������������������������������������������������������������

��������±�2�FRWLJXDoX��������������������������������������������������������������������������

��������±�2�WDPER�������������������������������������������������������������������������������

������±�2V�FRPSRQHQWHV�GR�VHJXQGR�FRQMXQWR�����������������������������������

��������±�2�&DELOGR�LQGtJHQD��������������������������������������������������������������

��������±�$V�FDVDV�GRV�tQGLRV�������������������������������������������������������������

��������±�2XWUDV�HVWUXWXUDV�����������������������������������������������������������������



�

��±�$�5('8d­2�'(�6­2�0,*8(/�$5&$1-2��6,*1,),&$'26�'26

25'(1$0(1726�85%$126�(�'$�$548,7(785$����������������������

����±�2�EDUURFR�����������������������������������������������������������������������������������

����±�$�LJUHMD�GH�*HV~������������������������������������������������������������������������

����±�$�LJUHMD�GH�6mR�0LJXHO���������������������������������������������������������������

����±�6LPERORJLDV��DOHJRULDV�H�UHSUHVHQWDo}HV����������������������������������

��±�(3Ë/2*2��������������������������������������������������������������������������������������

$1(;2�$��������������������������������������������������������������������������������������������

$1(;2�%��������������������������������������������������������������������������������������������

��±�5()(5Ç1&,$6�%,%/,2*5È),&$6����������������������������������������������



�

/,67$�'(�,/8675$d®(6

3iJLQD

)LJ�� ��� ±� /RFDOL]DomR� GDV� 3URYtQFLDV� H� WHUULWyULRV� PLVVLRQHLURV� QD

$PpULFD�����������������������������������������������������������������������������������������������

)LJ�����±�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL�������������������������������������������

)LJ�����±�5HGXomR�GH�-XOL��3HUX����������������������������������������������������������

)LJ�����±�(VTXHPD�HVWUXWXUDO�GH�LJUHMD�PLVVLRQHLUD����������������������������

)LJ�����±�)RWR�UHPDQHVFHQWHV�GD�LJUHMD�GH�6mR�0LJXHO�$UFDQMR��������

)LJ�����±�)RWR�UHPDQHVFHQWHV�GD�LJUHMD�GH�6mR�0LJXHO�$UFDQMR��������

)LJ�����±�)RWR�UHPDQHVFHQWHV�GD�LJUHMD�GH�7ULQLGDG��3DUDJXDL����������

)LJ�����±�)RWR�UHPDQHVFHQWHV�GD�LJUHMD�GH�-HVXV��3DUDJXDL��������������

)LJ�����±�3XHEOR�GH�tQGLRV��$UJHQWLQD�������������������������������������������������

)LJ�����±�(VTXHPD�GH�SRYRDGR�PLVVLRQHLUR�QR�2ULHQWH�%ROLYLDQR������

)LJ�����±�3ODQR�JHUDO�GH�6DQWR�,QiFLR�0LQL��$UJHQWLQD������������������������

)LJ�����±�(VTXHPD�HVWUXWXUD�XUEDQD��UHGXomR�GH�6mR�0LJXHO������������

)LJ�����±�(VTXHPD�FRPSRVLomR�XUEDQD��UHGXomR�GH�6mR�0LJXHO�������

)LJ�����±�5HGXomR�GH�&DQGHOiULD��$UJHQWLQD��������������������������������������

)LJ�����±�,FRQRJUDILD�UHGXomR�GH�6mR�-RmR�%DWLVWD��6LPDQFDV����������

)LJ�����±�,FRQRJUDILD�UHGXomR�GH�6mR�-RmR�%DWLVWD��3DULV������������������



�

)LJ�����±�(VTXHPD�GH�SRYRDGR�PLVVLRQHLUR���������������������������������������

)LJ�����±�3ODQWDV��6mR�%RUMD��6mR�1LFRODX��6mR�/XL]��������������������������

)LJ�����±�3ODQWDV��6mR�/RXUHQoR��6mR�-RmR�H�6DQWR�ÆQJHOR��������������

)LJ�����±�(VTXHPD�FUHVFLPHQWR��UHGXomR�GH�6mR�0LJXHO�������������������

)LJ������±�(VTXHPD�D[LDOLGDGH���UHGXomR�GH�6mR�0LJXHO��������������������

)LJ�����±�3URMHWR�GD�,JUHMD�GH�*HV~��5RPD��GH�9LJQROD����������������������

)LJ�����±�5HFRQVWLWXLomR�GR�SURMHWR�GH�3ULPROL��LJUHMD�6mR�0LJXHO������

)LJ�����±�5HFRQVWLWXLomR�LQIRUPDWL]DGD�UHGXomR�GH�6mR�0LJXHO���������

)LJ�����±�5HFRQVWLWXLomR�LQIRUPDWL]DGD�GD�LJUHMD�GH�6mR�0LJXHO��������

)LJ�����±�5LVFR�GH�6mR�0LJXHO������������������������������������������������������������

)LJ�����±�9LVWD�\�(OHYDFLyQ�GH�OD�,JOHVLD�GH�6DQ�0LJXHO����������������������

)LJ�����±�$�9LVWD�GD�,JUHMD�GH�6mR�0LJXHO�HP�5XtQDV������������������������



�

$35(6(17$d­2

(VWH�WUDEDOKR�GH�GLVVHUWDomR�GH�PHVWUDGR�DERUGD�XP�GRV�WHPDV

PDLV� FDURV� DR� SRYR� JD~FKR�� R� GDV� 0LVV}HV�� 0HVPR� FRQKHFLGR

VXSHUILFLDOPHQWH��R�WHPD�GHVSHUWD�SDL[mR��FRQWURYpUVLD�H��QR�PtQLPR�

FXULRVLGDGH��1RV�FRQHFWD�FRP�XPD�KLVWyULD�±�D�PDLV�DQWLJD�GD�UHJLmR

±� FRP� IHLWRV� HSRSpLFRV�� FRP� OXWDV� SRU� GLUHLWRV�� SRU� OLEHUGDGH�� 1RV

FRQHFWD�FRP�KHUyLV��$Q{QLPRV�H�PtWLFRV��4XDVH�VDQWLILFDGRV��+HUyLV

TXH�UHSUHVHQWDP�XPD�LPDJHP�GR�JD~FKR�LQG{PLWR��2�GR�&RQWLQHQWH�

e�� QR� HQWDQWR�� XP� WUDEDOKR� VREUH� DUTXLWHWXUD�� 5HIHUH�VH� DR

UHVXOWDGR� GH� XPD� DomR� FROHWLYD�� D� XP� SURFHVVR� GH� ORQJD� GXUDomR�

TXH�FRQVWUXLX��D�SDUWLU�GH�XP�SURMHWR�SUySULR��HVSDoRV�H[FHSFLRQDLV�

(VSDoRV� PRQXPHQWDLV�� (VSDoRV� GH� UHSUHVHQWDomR�� 5HIHUH�VH

WDPEpP� jV� DUWHV�� j� DQWURSRORJLD� H� j� DUTXHRORJLD�� 5HIHUH�VH� D

GHVFREHUWDV��D�VLWXDo}HV�HQFREHUWDV�H�D�YHVWtJLRV��SHoDV�FKDYH�SDUD

UHFRPSRU�XP�TXHEUD�FDEHoD�

�7UDWD�GH�EXVFDU�HQWHQGHU�D�RULJHP��R�PRGR�GH�VHU��D�OyJLFD�GR

HVSDoR�H� D� UD]mR�GH�SUiWLFDV� VRFLDLV� HVSHFtILFDV�� H� HP�XP�FHQiULR

SULYLOHJLDGR�� RQGH� IRUDP� HGLILFDGDV� REUDV� PDJQtILFDV�� 2EUDV� TXH

XOWUDSDVVDUDP� HP� LPSRUWkQFLD� D� RFRUUrQFLD� ORFDO� H� R� FRQWH[WR

UHJLRQDO��1R�SDVVDGR�H�FRQWHPSRUDQHDPHQWH��2EUDV�TXH�FRORFDUDP

6mR�0LJXHO�QXP�RXWUR�SDWDPDU�

7UDWD�GD�DUTXLWHWXUD�GH�XP�GHVFRQKHFLGR�3ULPROL��TXH�FRQHFWD�D

QRVVD�6mR�0LJXHO�D�XP�PHVWUH�FRPR�9LJQROD��(�D�RXWUR�PHVWUH�FRPR

/XFLR� &RVWD�� &RP� VpFXORV� GH� LQWHUYDOR�� 8PD� DUTXLWHWXUD� H[HFXWDGD
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SRU�GH]HQDV�GH�FDQWHLURV� ORFDLV��DUWLVWDV�DQ{QLPRV�TXH�GHL[DUDP�DV

KDELOLGRVDV�PDUFDV�GH�VXDV�PmRV�HP�SHGUD��HP�DUHQLWR��7UDWD�GH�XP

SURMHWR� GH� XUEDQLVPR� SHFXOLDU�� 'H� FODVVLILFDo}HV�� GH

HQTXDGUDPHQWRV�� GH� WHRULDV�� GH� WLSRORJLDV�� 'DV� WLSRORJLDV

PLVVLRQHLUDV��HVWDV�WDPEpP�DLQGD�GHVFRQKHFLGDV�

%XVFD� SRQWRV� GH� UHIHUrQFLD� SDUD� LQWHUSUHWDU� VLJQLILFDGRV�

DOHJRULDV�H� UHSUHVHQWDo}HV�SHFXOLDUHV��%XVFD�HQWHQGHU�XP�SRXFR�R

EDUURFR�PLVVLRQHLUR��1HP�WmR� WRVFR�H�QHP�WmR�UHTXHEUDGR��)HLWR�QD

LQWHQomR�GH�XPD�RUWRJRQDOLGDGH��TXH�QHP�VHPSUH�FRUUHVSRQGH�DRV

��� JUDXV� �4XHP� VDEH�� QD� LJUHMD"��� 0DV� TXH� VH� H[SUHVVD

SURIXQGDPHQWH�H�WUDQVPLWH�XPD�LQWHQomR�PXLWR�FODUD�GH�UHJXODULGDGH

H� GH� RUGHP�� 'H� XP� SURMHWR� H� GH� PXLWD� YRQWDGH� GH� HQYROYHU�� 'H

FDWHTXL]DU��'H�VHGX]LU��'H�UHGX]LU�

(VWH�WUDEDOKR��WDPEpP�EXVFD�UHYHUHQFLDU�H�FRPSDUWLOKDU��XVDQGR

FRPR�UHIHUrQFLD�R�HVStULWR�GH�UHFLSURFLGDGH�JXDUDQL�H�R�QRVWHU�PRGXV

SURFHGHQWL� GR� MHVXtWD�� 5HYLVLWD�� UHJLVWUD�� DYDOLD� H� HYLGHQFLD� R� TXH

FRQVHJXLPRV� DSUHHQGHU� HP� PDLV� GH� GXDV� GpFDGDV� GH� LQWHQVR

HQYROYLPHQWR� FRP� D� KLVWyULD� GDV� PLVV}HV�� FRPR� XP�PRQRWHPD�� HP

VHXV� GLIHUHQWHV� FRQILQV�� (� SURFXUD� GHQRPLQDU�� 2V�PLVVLRQHLURV� H� RV

TXH�ID]HP�H�IL]HUDP�D�&RPSDQKLD�
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$� DomR�PLVVLRQiULD� HPSUHHQGLGD� QD� $PpULFD� SHOD� &RPSDQKLD

GH� -HVXV� D� SDUWLU� GR� VpFXOR� ;9,�� FRQJUHJDQGR� GLIHUHQWHV� SRYRV

QDWLYRV�� WHYH� UHFRQKHFLGDPHQWH� DOJXQV� SRQWRV� DOWRV�� 'HQWUH� HVWHV�

GHVWDFRX�VH�D�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL��RQGH��FRP�RV� tQGLRV

*XDUDQL�� GHVHQYROYHX�VH� XPD�H[SHULrQFLD� GLIHUHQFLDGD�GR� SRQWR� GH

YLVWD� VyFLR�HFRQ{PLFR�FXOWXUDO� TXH� YHP� GHVSHUWDQGR�� DR� ORQJR� GR

WHPSR�� XP� JUDQGH� Q~PHUR� GH� GLVFXVV}HV� H� GH� SROrPLFDV� D� VHX

UHVSHLWR�

1R� FDPSR� GD� DUTXLWHWXUD� H� GRV� RUGHQDPHQWRV� XUEDQRV�

FRQVROLGRX�VH� XP� DXWrQWLFR� SDGUmR� GH� DVVHQWDPHQWR� KXPDQR�� TXH

SRGH� VHU� GHVLJQDGR� FRPR� WLSRORJLD� XUEDQD� PLVVLRQHLUD�

5HSURGX]LQGR�VH�HP�WRGR�XP�JUDQGH�WHUULWyULR��HVVD�WLSRORJLD�IRUPRX

XPD� UHGH� RUJDQL]DGD� GH� SRYRDGRV� TXH� IXQFLRQDYDP� FRPR� XP

VLVWHPD� SHFXOLDU� H� UHFRQKHFtYHO�� WRPDQGR� SRU� EDVH� HP� VXD

FRQILJXUDomR�R�HVStULWR�GR�PRYLPHQWR�EDUURFR�

1HVVH� HVSDoR� GH� H[FHomR� GHVWDFRX�VH� D� UHGXomR� GH� 6mR

0LJXHO�$UFDQMR��FXMRV�UHPDQHVFHQWHV�UHFHEHUDP�GD�81(6&2�R�WtWXOR

GH�3DWULP{QLR�&XOWXUDO�GD�+XPDQLGDGH�

(VFROKHPRV�D�UHGXomR�GH�6mR�0LJXHO�SDUD�HVWH�HVWXGR�GH�FDVR�

WRPDQGR�D� FRPR�XP�DUTXpWLSR� QD� EXVFD� GH� UHVSRVWDV� TXH� SRVVDP

DX[LOLDU� D� HOXFLGDU� DV� RULJHQV�� DV� LQIOXrQFLDV� H� DV� FDUDFWHUtVWLFDV

GHVVH�VLVWHPD��VRE�D�yWLFD�GR�DUTXLWHWR��QR�TXH�VH�UHIHUH�j�IRUPD��j

IXQomR�H�DR�VLJQLILFDGR�GRV�FRPSRQHQWHV�HVSDFLDLV�DOL�SURGX]LGRV�H

GDV�GHFRUUHQWHV�SUiWLFDV�VRFLDLV�GHVHQYROYLGDV�



��

$%675$&7

7KH� PLVVLRQDU\� DFWLRQ� WKDW� WKH� &RPSDQ\� RI� -HVXV� VWDUWHG� LQ

$PpULFD� LQ� WKH� ;9,WK� &HQWXU\�� EULQJLQJ� WRJHWKHU� GLIIHUHQW� QDWLYH

JURXSV�� LV� ZHOO� UHFRJQL]HG� DV� VXFFHVVIXO�� 2QH� RI� LWV� KLJKWHVW� SRLQWV

ZDV� UHDFKHG� LQ� WKH�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL�ZKHUH�� WRJHWKHU

ZLWK� *XDUDQL� LQGLDQV�� ZDV� FDUULHG� RXW� D� SHFXOLDU� H[SHULHQFH� IURP� D

VRFLR�HFRQRPLF�FXOWXUDO� SRLQW� RI� YLHZ�� ZKLFK� KDV� UDLVHG� GLVFXVVLRQ

DQG�SROHPLFV�DORQJ�WKH�FHQWXULHV�

&RQFHUQLQJ� $UFKLWHFWXUH� DQG�8UEDQ�2UGLQDWLRQ� LW� LV� FRQVLGHUHG

DV� DQ� DXWKHQWLF� VWDQGDUG�� D� SDUWLFXODU� NLQG� RI� KXPDQ� VHWWOHPHQW

NQRZQ�DV� WLSRORJLD�XUEDQD�PLVVLRQHLUD��ZKLFK�ZDV�UHSURGXFHG�LQ�WKH

HQWLUH�WHUULWRU\��FUHDWLQJ�DQ�RUJDQL]HG�QHWZRUN�RI�YLOODJHV�WKDW�FDQ�EH

UHFRJQL]HG�DV�D�WUXH�V\VWHP�EDVHG�RQ�EDUURTXH�SULQFLSOHV�

,Q� WKLV�H[FHSWLRQ� VSDFH� VWRRG� RXW� WKH� UHGXFWLRQ� RI� 6mR�0LJXHO

$UFDQMR��ZKLFK� UHPDLQV�ZHUH�GHFODUHG�:RUOG�+HULWDJH�E\�81(6&2�

,Q�WKLV�FDVH�VWXG\�WKLV�UHGXFWLRQ�KDV�EHHQ�FKRVHQ�DV�DQ�DUFKHW\SH�LQ

WKH�VHDUFK�IRU�DQVZHUV�WKDW�PLJKW�KHOS�XQYHLO�WKH�RULJLQ��WKH�LQIOXHQFHV

DQG�FKDUDFWKHULVWLFV�RI�WKLV�V\VWHP��VHHQ�E\�WKH�H\HV�RI�DQ�DUFKLWHFW�

DQG� LQ� UHODWLRQ� WR� WKH� IRUP�� IXQFWLRQ� DQG� PHDQLQJ� RI� WKH� VSDFH

HOHPHQWV�SURGXFHG��DV�ZHOO�DV�WKH�VRFLDO�SUDFWLFHV�DGRSWHG�WKHUH�



��

35Ï/2*2

(VWDYD�QD�FDSHOD�GR�&DVWHOR�GH�6LPDQFDV�TXDQGR�R�GLUHWRU�GR

DUTXLYR��FRQVWUDQJLGR��DSRQWRX�SDUD�XP�EDL[R�UHOHYR��QD�SDUHGH��DR

DOWR��H�GLVVH��(VWH�QmR�p�RULJLQDO��)RL�FRQVWUXtGR�QR�VpFXOR�;;�

$R� YHU� D� HVSpFLH� GH� EUDVmR�� PH� YHLR� j� FDEHoD� XPD� LPDJHP

FRQKHFLGD�H�SHUJXQWHL�

7HPRV�HP�6mR�0LJXHO�XPD�SHoD�HP�SHGUD��KRMH�QR�0XVHX�GDV

0LVV}HV��FRP�XPD�iJXLD�ELFpIDOD��TXH�Ki�DQRV�PH�LQVWLJD���

��&DUORV�9��UHVSRQGHX��+DEVEXUJR��FRPSOHPHQWRX�

��'H�TXDQGR"

��6pFXOR�;9,��5HLQRX�GH������D������

��0DV�FRPR�SRGH"�$TXHOD�SHoD�p�PXLWR�SRVWHULRU��7HPRV�XPD

RXWUD��QD�WRUUH�GD�LJUHMD��GDWDGD�GH��������

�� /HL�GDV�ËQGLDV��([FODPRX���



��

��±�,1752'8d­2

����±�$V�0LVV}HV

'HSRLV� GD� FRQTXLVWD� GDV� DQWLJDV� FXOWXUDV� SUp�KLVSkQLFDV� TXH

LQWHJUDYDP� DV� FLYLOL]Do}HV� GR� PXQGR� DQWLJR�� XPD� RXWUD� H[SHULrQFLD

LQFRPXP�� UHVJXDUGDGDV� DV� UHIHULGDV� GLPHQV}HV�� HQYROYHQGR� SRYRV

QDWLYRV� H� HXURSHXV�� FRQVWLWXLX�VH� HP� XP� PRPHQWR� GLIHUHQFLDGR� QR

SURFHVVR�GH�FRORQL]DomR�GD�$PpULFD��D�H[SHULrQFLD�GR�VLVWHPD�UHGXFLRQDO

GDV�PLVV}HV�MHVXtWLFDV���/RFDOL]DGD�QR�LQWHULRU�GR�FRQWLQHQWH��QR�PHLR�GDV

GXDV� SULQFLSDLV� IUHQWHV� GH� SHQHWUDomR� GDV� &RURDV� TXH� GLVSXWDYDP

HVWUDWHJLFDPHQWH�R� WHUULWyULR�DPHULFDQR�� IRL�SURPRYLGD�SHORV�PLVVLRQiULRV

GD�&RPSDQKLD�GH�-HVXV��HP�QRPH�GD�&RURD�(VSDQKROD��H�HQYROYHX��QD

UHJLmR�GR�3DUDJXDL��DV�QDo}HV�GH�tQGLRV�*XDUDQL�H��PDLV�DFLPD�QDV�WHUUDV

EDL[DV�H�QDV�VHOYDV�~PLGDV�GD�%ROtYLD��DV�GH�&KLTXLWRV�H�0R[RV��

'HVGH�R�LQtFLR�HP�������DWp�������TXDQGR�RV�MHVXtWDV�IRUDP�GDOL

H[SXOVRV�� GHVHQYROYHX�VH� HVVD� H[SHULrQFLD� LQRYDGRUD�� TXH� IRL�� DRV

SRXFRV�� VHQGR� FRQVROLGDGD�� JHUDQGR� VXDV� SUySULDV� UHJUDV�� 5HJUDV� GH

FRQYLYrQFLD�HQWUH�FXOWXUDV��UHJUDV�GH�UHODomR�H�GH�VREUHYLYrQFLD�GHQWUR�GR

UHJLPH�FRORQLDO�H�UHJUDV�GH�GHIHVD�IUHQWH�DRV�FRQVWDQWHV�DWDTXHV�H[WHUQRV

GDV� LQFXUV}HV� HP� EXVFD� GH� tQGLRV� SDUD� HVFUDYL]DU�� DV� PDORFDV� GRV

EDQGHLUDQWHV�

������������������������������������������������
��(P�GXDV� UHJL}HV�GD�%ROtYLD�� RV�SDGUHV�GD�3URYtQFLD� -HVXtWLFD�GR�3DUDJXDL�� D�SDUWLU� GH
6DQWD�&UX]�GH� OD�6LHUUD�� FULDUDP�D�SDUWLU� GH���������� UHGXo}HV�FRP�RV� 0R[RV�H�� GHVGH
������ ��� UHGXo}HV� FRP� RV� &KLTXLWRV�� &RQIRUPH� 0(1$&+2�� $QW{QLR�� 3RU� WLHUUDV� GH
&KLTXLWRV��6DQ�-DYLHU��%ROtYLD��&RPSDxtD�GH�-HVXV��������9HU�WDPEpP�.h+1(��(FNDUW��/DV
PLVLRQHV�-HVXLWLFDV�GH�%ROLYLD�0DUWtQ�6FKPLG����������� �3UR�+HOYHWLD��=�ULFK��6DQWD�&UX]
GH�OD�6LHUUD��%ROLYLD�������



��

(VVDV�UHJUDV�WDPEpP�VH�PDQLIHVWDUDP�QR�FDPSR�GR�XUEDQLVPR

H� GD� DUTXLWHWXUD� RQGH� WDO� H[SHULrQFLD� VH� FRQVWLWXLX� HP� XP� HVSDoR� GH

H[FHomR��$�HYROXomR�GDV�IRUPDV�GH�RFXSDomR�GR�WHUULWyULR��GD�FRPSRVLomR

GD� DUTXLWHWXUD� H� GD� GLQkPLFD� VRFLDO� HVWUXWXURX� FDUDFWHUtVWLFDV� SHFXOLDUHV

TXH� IRUDP� UHSHWLGDV� FRPR� PDUFRV� VLPEyOLFRV� DR� ORQJR� GH� WRGR� XP

WHUULWyULR�� FRQVWLWXLQGR� XP� VLVWHPD� UHFRQKHFtYHO� H� FRP� UHIHUHQFLDLV

SUySULRV�

(VVHV� UHIHUHQFLDLV� IRUDP� FRQILJXUDGRV� FRPR� UHVSRVWDV

SHFXOLDUHV�D�XPD�HVWUXWXUD�XUEDQD�SURSRVWD�SHODV�RUGHQDo}HV�HVSDQKRODV�

SDUD�DSOLFDomR�QR�SHUtRGR�FRORQLDO��5HVSRVWDV�TXH�VLQWHWL]DUDP��DR� ORQJR

GH�DOJXPDV�JHUDo}HV��DV�GLIHUHQWHV�PDWUL]HV�FXOWXUDLV�UHSUHVHQWDGDV�SHOR

FRQKHFLPHQWR� GR� DPELHQWH� H� GD� WHFQRORJLD� GRPLQDGRV� SHORV� DWRUHV

HQYROYLGRV��RV�FRORQL]DGRUHV�HXURSHXV�H�RV�SRYRV�QDWLYRV�DPHULFDQRV�

�����±�$�HVFROKD�GR�WHPD

1HVWH� WUDEDOKR�� EXVFDPRV� HVWXGDU� H� UHIOHWLU� VREUH� DVSHFWRV

HVSHFtILFRV� GR� FDPSR� GD� DUTXLWHWXUD�� FRP� rQIDVH� QRV� RUGHQDPHQWRV

XUEDQRV�� GD� UHGXomR� GH� 6mR� 0LJXHO� $UFDQMR� EXVFDQGR� LGHQWLILFDU� VXDV

UHODo}HV� FRP� DV� GHPDLV� UHGXo}HV� GD� 3URYtQFLD� -HVXtWLFD� GR� 3DUDJXDL

UHIHUHQWHV� j� RULJHP�� j� FRQVWLWXLomR� ItVLFD� H� jV� OyJLFDV� GH� VXD� HVWUXWXUD

HVSDFLDO��DVVLP�FRPR�DR�SUySULR�SURFHVVR�KLVWyULFR�H�DRV�DWRUHV�HQYROYLGRV�

������������������������������������������������
�� 5HIHUH�VH� jV� RUGHQDo}HV� SURPXOJDGDV� SRU� &DUORV� 9� H� DV� FRQVROLGDGDV� HP� ������ SRU
)HOLSH� ,,��FRQKHFLGDV�JHQHULFDPHQWH�FRPR�/HLV�GDV� ËQGLDV�� )LQDOPHQWH�HQ�-XOLR�GH������
2YDQGR� \� VX� FRQVHMR� GH� 0DGULG� SURPXOJDURQ� UHJODPHQWRV� QXHYRV� H� LPSRUWDQWHV�� TXH
HVWDEOHFLHURQ�QRUPDV�\�UHJODV�SDUD�WRGD�IXWXUD�FRORQL]DFLyQ�HQ�HO�1XHYR�0XQGR ��3$5.(5�
*HRIIUH\��)HOLSH�,,��0DGULG��$OLDQ]D��������S������
�� 2� FRQFHLWR� XWLOL]DGR� SDUD� D� DQiOLVH� GRV� DVSHFWRV� XUEDQRV� IRL� SURSRVWR� SRU� )UDQoRLVH
&KRD\��TXH�RV�GHILQH�FRPR�RUGHQDPHQWRV�XUEDQRV ��9HU�FDStWXOR�����&+2$<��)UDQoRLVH��$
UHJUD�H�R�PRGHOR��&ROHomR�(VWXGRV��(G��3HUVSHFWLYD��6mR�3DXOR��������S�����



��

7DO�DERUGDJHP�IRL� LQLFLDOPHQWH�SURSRVWD�QD�GpFDGD�GH����SHORV�DUTXLWHWRV

/XFLR�&RVWD�H�/XFDV�0D\HUKRIHU��

$LQGD� KRMH�� DSHVDU� GR� DSRUWH� GH� RXWURV� LPSRUWDQWHV� VXEVtGLRV�

YHULILFDPRV�TXH�DLQGD�SHUVLVWHP�G~YLGDV�RX�FRQIXV}HV�DFHUFD�GH�SRQWRV�GH

IXQGDPHQWDO� LPSRUWkQFLD�SDUD�R�HQWHQGLPHQWR�GHVVD� iUHD�HVSHFLDOL]DGD� H

TXH�p�SRVVtYHO��D�SDUWLU�GH�QRYDV�OHLWXUDV�RX�LQWHUSUHWDo}HV��FRQWULEXLU�SDUD

VHX�SURFHVVR�GH�HOXFLGDomR�

'HQWUH�DV�G~YLGDV�RX�TXHVW}HV�PHQFLRQDGDV��FLWDPRV�DOJXPDV�TXH�

SRU�VHUHP�UHFRUUHQWHV��SRGHP�VHU�FRQVLGHUDGDV�FRPR�GH�FDUiWHU�SULQFLSDO�

�� D� UHODomR�HQWUH�D�RUJDQL]DomR�HVSDFLDO�GD� UHGXomR�GH�6mR

0LJXHO� $UFDQMR� H� DV� GLUHWUL]HV� GH� XUEDQL]DomR� HVSDQKRODV

FRQVROLGDGDV�QDV�FRQKHFLGDV�/HLV�GDV�ËQGLDV��

�� D�UHODomR�GHVVD�UHGXomR�FRP�D�WLSRORJLD�XUEDQD�PLVVLRQHLUD�

�� D�PDQHLUD� FRPR�HVWD� GLVFXVVmR� VH� LQVHUH� QD�KLVWyULD� H� QD

WHRULD�GR�XUEDQLVPR�H�GD�DUTXLWHWXUD�

2X�DLQGD�

�� DV� FRQWULEXLo}HV� HVSHFtILFDV� GRV� SDGUHV� GD�&RPSDQKLD� GH

-HVXV�H�GRV�tQGLRV�*XDUDQL�QD�FRQILJXUDomR�ItVLFD�±�IRUPD�H

������������������������������������������������
��/XFLR�&RVWD�IRL�HQFDUUHJDGR�SHOR�UHFpP�FULDGR�6HUYLoR�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR
1DFLRQDO�� HP� ������ GH� YLVLWDU� RV� VtWLRV� PLVVLRQHLURV� QR� 5LR� *UDQGH� GR� 6XO� H� GHILQLU
GLUHWUL]HV�SDUD�VXD�SUHVHUYDomR��/XFDV�0D\HUKRIHU�IRL�R�DUTXLWHWR�GHVLJQDGR�D�H[HFXWDU�DV
SULPHLUDV�REUDV�GH�HVWDELOL]DomR�GHVHQYROYLGDV�SHOR�3DWULP{QLR�1DFLRQDO�HP�6mR�0LJXHO�
$PERV�GHL[DUDP�UHJLVWURV�HVFULWRV�VREUH�VXD�H[SHULrQFLD�
�� &RQMXQWR� GH� 2UGHQDo}HV� 5HDLV� FRQKHFLGDV� FRPR� /HLV� GDV� ËQGLDV�� (UDP� LQVWUXPHQWRV
OHJDLV�GHVWLQDGRV�D�UHJXODPHQWDU�RV�IXWXURV�GHVFREULPHQWRV�H�DV�FRQTXLVWDV�XOWUDPDULQDV�H
TXH�LQFOXtDP�WDPEpP�DVSHFWRV�UHIHUHQWHV�DRV�GLUHLWRV�GRV�LQGtJHQDV�� /DV�2UGHQDQ]DV�GH
������TXH�2YDQGR�FRQVLGHUDED�FRPR�HO�SUHOXGLR�GH�XQD�QXHYD�FRGLILFDFLyQ�GH� WRGDV� ODV
H[LVWHQWHV�VREUH� ODV� ËQGLDV�� UHSUHVHQWDEDP�HO� WULXQIR�GH�XQD�QXHYD�YLVLyQ�GHO� GHVWLQR�GH
(VSDxD�HQ�HO�1XHYR�0XQGR��3$5.(5��*HRIIUH\��2S��FLW���S�����



��

IXQomR�±�H�DLQGD��QD�DSURSULDomR�HVSDFLDO�±�SUiWLFDV�VRFLDLV

H�VLJQLILFDGRV�±�QHVVDV�UHGXo}HV�

$R�EXVFDU� ORFDOL]DU�D�SUHVHQoD�GR�WHPD�GDV�PLVV}HV�QD�ELEOLRJUDILD

RFLGHQWDO�� YHULILFDPRV� TXH�� PHVPR� QD� (VSDQKD�� FRQVLGHUDGR� R� SDtV

SURPRWRU�GHVVH�SURFHVVR��DV�UHIHUrQFLDV�SXEOLFDGDV�H[LVWHQWHV�VREUH�HVVD

PDWpULD�� QR� FDPSR� HVSHFLDOL]DGR� GH� VXD� RUJDQL]DomR� HVSDFLDO� H� GH� VXD

DUTXLWHWXUD�� VmR� UHODWLYDPHQWH� SRXFDV�� $V� UHIHUrQFLDV� VREUH� DV� PLVV}HV

QHVVDV�iUHDV��H[FHWXDQGR�VH�D�REUD�GH�SRXFRV�DXWRUHV��YLD�GH� UHJUD��VmR

DSUHVHQWDGDV� SRU� PHLR� GH� GHVFULo}HV� VXPiULDV� RX� SRU� UHIHUrQFLDV

JHQpULFDV�� VHP� GHILQLU� WHPSR� RX� OXJDU�� JHUDQGR�� QD� PDLRULD� GDV� YH]HV�

LQWHUSUHWDo}HV�LPSUHFLVDV��LQFRUUHWDV�RX�DWp�PHVPR�H[DJHUDGDV�

'D� PHVPD� IRUPD�� TXDQGR� VmR� DERUGDGDV� H� DQDOLVDGDV� KLSyWHVHV

VREUH� DV� SURYiYHLV� IRQWHV� GH� LQIOXrQFLD� GHVVDV� RFRUUrQFLDV�

PHWRGRORJLFDPHQWH� PLVWXUDP�VH� DVSHFWRV� GH� FXQKR� IXQFLRQDO� �SROtWLFR�

DGPLQLVWUDWLYR�� FRP� DTXHOHV� UHIHUHQWHV� jV�HVWUXWXUDV� ItVLFDV� �FRQILJXUDomR

HVSDFLDO�� DUTXLWHW{QLFD� H� XUEDQD��� FRPR� VH� IRVVHP� DWULEXWRV� GH� PHVPD

QDWXUH]D��TXH�WLYHVVHP�XPD�PHVPD�GHVFULomR�RX�IRUPD�GH�LQWHUSUHWDomR�

,VVR� SRGH� VHU� MXVWLILFDGR� SRUTXH� IRUDP� SRXFRV� RV� WpFQLFRV� GHVVD

iUHD� HVSHFLDOL]DGD� GH� FRQKHFLPHQWR� TXH� VH� GHGLFDUDP� D� DSURIXQGDU� RV

HVFODUHFLPHQWRV�DGHTXDGRV�D�HOXFLGDU�TXHVW}HV�GH�VHX�FDPSR�HVSHFtILFR�

3RGH�VH� H[SOLFDU� WDPEpP� HVVD� TXHVWmR� DGPLWLQGR�VH� TXH� DV� SULQFLSDLV

IRQWHV�GH� UHIHUrQFLD�GH�kPELWR� WHyULFR�FRQFHLWXDO�� XWLOL]DGDV�HP�FXUVRV�GH

JUDGXDomR� QR� %UDVLO�� DLQGD� VmR� FRPSRVWDV� SRU� SXEOLFDo}HV� GH� RULJHP

HVWUDQJHLUD��HXURSpLDV�H�QRUWH�DPHULFDQDV��HP�SULPHLUR�OXJDU��H�EUDVLOHLUDV

RX�UHJLRQDLV��SRU�~OWLPR��HP�TXH�D�PDLRU�SDUWH�GRV�DXWRUHV�GHVFRQKHFH�RX

QmR�WUDWD�GR�WHPD�



��

&RPR�GHFRUUrQFLD�GLVVR��SRGH�VH�FRPSUHHQGHU�TXH�R�FRQKHFLPHQWR

GDV�FDUDFWHUtVWLFDV�JHUDLV�H�GDV�SHFXOLDULGDGHV�GD�RUJDQL]DomR�HVSDFLDO�H

GD�DUTXLWHWXUD�GH�6mR�0LJXHO�$UFDQMR�H�GDV�PLVV}HV�FRPR�XP�WRGR�DLQGD

VHMD� UHVWULWR� D� XP� UHGX]LGR� JUXSR� GH� SHVTXLVDGRUHV�� SULQFLSDOPHQWH

YLQFXODGRV� DRV� SDtVHV� TXH� HVWLYHUDP� HQYROYLGRV� QHVVH� SURFHVVR� QR

SDVVDGR� RX� RV� TXH� VH� WRUQDUDP� KHUGHLURV� GH� VHXV� UHPDQHVFHQWHV� QR

SUHVHQWH�

%DVLFDPHQWH�� HVWH� WUDEDOKR� VH� SURS{V� D� DWXDOL]DU� H� DPSOLDU� D

GLVFXVVmR� LQWURGX]LGD� SRU� &RVWD� H� 0D\HUKRIHU� VREUH� D� UHGXomR� GH� 6mR

0LJXHO� $UFDQMR�� HQIRFDQGR� SULQFLSDOPHQWH� RV� VHXV� DVSHFWRV� XUEDQRV�

%XVFDPRV�VLVWHPDWL]DU�DV�LQIRUPDo}HV�GLVSRQtYHLV��HVFODUHFHQGR�HYHQWXDLV

GLVWRUo}HV�H�DSURIXQGDQGR�DQiOLVHV��VRE�D�yWLFD�GR�DUTXLWHWR��QR�kPELWR�GD

KLVWyULD� H� GD� WHRULD� GD� DUTXLWHWXUD�� GR� XUEDQLVPR�H� GDV� DUWHV�� HQYROYHQGR

DSRUWHV� GH� RXWUDV� iUHDV� GR� FRQKHFLPHQWR� FLHQWtILFR� TXH� PXLWR� WrP

FRQWULEXtGR�SDUD�WDQWR��FRQVLGHUDQGR�TXH��VHJXQGR�3DQHUDL�

&DGD�FLrQFLD��HP�VX�SDUFHOD��SURSRQH�XPD�DSUR[LPDFLyQ��OD�VX\D�
VLQ� WHQHU� HP� FXHQWD�PiV� TXH� VX� iPELWR�� $QWH� XQD� FRPSOH[LGDG
VHPHMDQWH�� HO� HVSDFLR� PDWHULDO�� OR� FRQVWUXLGR�� SXHGH� VHU� HO
HOHPHQWR�HVWDEOH�VREUH�HO�TXH�YHQGUiQ�D�DUWLFXODUVH�ODV�GLIHUHQWHV
OHFWXUDV��

(LV� HQWmR�� DOJXQV� GRV� PRWLYRV� TXH� GHWHUPLQDUDP� D� HVFROKD� H� D

DERUGDJHP�GHVWH�WHPD��FRPR�REMHWR�GH�GLVVHUWDomR�GH�PHVWUDGR��TXH�WHP

LQWHQomR� GH� EXVFDU� FRQWULEXLU� WDQWR� SDUD� VHX� HVWXGR� FRPR� SDUD� R

UHFRQKHFLPHQWR�GH�VXD�LPSRUWkQFLD�

������������������������������������������������
��3$1(5$,��3KLOLSSH�HW�DO��(OHPHQWRV�GH�DQDOLVLV�XUEDQR��0DGULG��,QVWLWXWR�GH�(VWXGLRV�GH
$GPLQLVWUDFLyQ�/RFDO��������S�����
��7HPD�FRP�R�TXDO�YLPRV�WUDEDOKDQGR�GHVGH�������TXDQGR�HODERUDPRV�R�SULPHLUR�3ODQR
'LUHWRU� GH�6mR�0LJXHO�� GHVHQYROYLGR� SRU� VROLFLWDomR� GR� ,3+$1�H� DSURYDGR� SHOD�&kPDUD
0XQLFLSDO� GH� 6DQWR� ÆQJHOR�� &867Ï',2�� /XL]� $QW{QLR� %ROFDWR�� 'LUHWUL]HV� SDUD� R
GHVHQYROYLPHQWR�ItVLFR�GH�6mR�0LJXHO�GDV�0LVV}HV ��3RUWR�$OHJUH��685%$0�&('52�������
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����±�&RQVWUXLQGR�KLSyWHVHV

$�KLSyWHVH� LQLFLDO�TXH�QRUWHLD�HVWH� WUDEDOKR�p�D�GH�TXH�DV�/HLV�GDV

ËQGLDV�� XWLOL]DGDV� FRPR� UHIHUrQFLD� SDUD� D� HVWUXWXUDomR� IXQFLRQDO� GD�PDLRU

SDUWH�GD�UHGH�XUEDQD�QR�LPSpULR�FRORQLDO�HVSDQKRO��WDPEpP�VHUYLUDP�FRPR

GLUHWUL]� JHUDO� SDUD� D� RUJDQL]DomR� GH� 6mR� 0LJXHO� $UFDQMR� H� GRV� GHPDLV

SRYRDGRV� PLVVLRQHLURV�� 7DO� FRQVLGHUDomR� SUHOLPLQDU�� QR� HQWDQWR�� QmR

H[FOXLX�GD�GLVFXVVmR�DV�GHPDLV�LQIOXrQFLDV��H�R�SUySULR�SURFHVVR�KLVWyULFR�

TXH� FRQWULEXtUDP� SDUD� D� FRQILJXUDomR� ItVLFD� H� R� GHVHQYROYLPHQWR� GHVVD

UHGXomR�

2�HVWXGR�GR�SURFHVVR�GH�IRUPDomR�H�HYROXomR�GD�FLGDGH�HVSDQKROD

QD� $PpULFD� QRV� SHUPLWLX� UHFRQKHFHU�� SRU� VHXV� UHVXOWDGRV� HIHWLYRV� H� SHOD

GRFXPHQWDomR� H[LVWHQWH�� RV� SULQFtSLRV� RUGHQDGRUHV� XWLOL]DGRV� �� UHJUDV

JHUDLV�UHIHUHQWHV�j�IRUPD�H�j�RUJDQL]DomR�HVSDFLDO�GH�VXD�UHGH�XUEDQD�H�GH

VXD�HVWUXWXUD� IXQFLRQDO� �� VHQGR� SRVVtYHO�� LQFOXVLYH�� LGHQWLILFDU� DV� HWDSDV� H

VXDV�FDUDFWHUtVWLFDV�GHVVH�SURFHVVR�

2�PHVPR�WLSR�GH�DERUGDJHP��GH�PDQHLUD�JHQpULFD��WDPEpP�Mi�YHP

VHQGR�DSOLFDGD�DR�FDVR�GD�UHGH�XUEDQD�GR�VLVWHPD�UHGXFLRQDO�PLVVLRQHLUR�

(�WHP�GHPRQVWUDGR�TXH��DSHVDU�GH�DPEDV�DV�H[SHULrQFLDV�SHUWHQFHUHP�D

XP� PHVPR� VLVWHPD� SROtWLFR�� REHGHFHQGR� D� XPD� PHVPD� PDWUL]�

WHRULFDPHQWH� ID]HQGR� XVR� GDV� PHVPDV� GLUHWUL]HV� EiVLFDV�� QXPD

FRPSDUDomR�VXPiULD��SHFXOLDULGDGHV�H�GLIHUHQoDV�VH�HYLGHQFLDP�

1R� HQFDPLQKDPHQWR� GH� KLSyWHVHV� SUHOLPLQDUHV� VREUH� UHODo}HV

HVSDFLDLV�� WRUQD�VH� QHFHVViULR� H[SOLFLWDU� TXDLV� DV� YDULiYHLV� TXH� IRUDP

FRQVLGHUDGDV� QHVWD� DQiOLVH�� (� QHVWH� FDVR� HVSHFLILFR�� QRV� UHIHULPRV� DRV

DVSHFWRV� PRUIROyJLFRV� GH� WUrV� GRV� FRPSRQHQWHV� EiVLFRV� GD� HVWUXWXUD

XUEDQD�� R� WUDoDGR�� D� DUTXLWHWXUD� H� D� SUySULD� RUJDQL]DomR� HVSDFLDO�
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FRQVLGHUDGD� FRPR� D� UHVXOWDQWH� GD� IRUPD� GH� RFXSDomR� GR� WHUULWyULR� SHODV

HGLILFDo}HV�H�GDV� UHODo}HV�GDV�SUySULDV�HGLILFDo}HV��HQWUH�VL�H�FRP�D�VXD

EDVH��HQWRUQR��VtWLR�� ORFXV�RX�QXP�kPELWR�PDLRU��FRP�R� WHUULWyULR��7UDWD�VH

GH�XPD�UHODomR�HQWUH�D�FRPSRVLomR�DUTXLWHW{QLFD�H�D�FRPSRVLomR�HVSDFLDO�

JHUDQGR� WUDoDGRV� H� IRUPDV� GH� RFXSDomR�� TXH�� QDV� UHGXo}HV�� DVVXPLUDP

FDUDFWHUtVWLFDV�WULGLPHQVLRQDLV�SHFXOLDUHV�

$� FLGDGH� HVSDQKROD� QD� $PpULFD� VH� FRQVWUXLX� H� FRQILJXURX� VXD

HVSDFLDOLGDGH�QR�GHFRUUHU�GR� WHPSR�� WRPDQGR�FRPR� UHIHUrQFLD�SULQFLSDO�D

WHQWDWLYD� GH� LPSODQWDomR� GH� XPD� EDVH� GH� UHIHUrQFLD�� GH� FDUiWHU� XQLWiULR�

UHSUHVHQWDGD� HP� VtQWHVH� SRU� XP� WUDoDGR� UHWLFXODGR��2V� RXWURV� HOHPHQWRV

RUGHQDGRUHV�� FRPR�D� FRPSRVLomR�DUTXLWHW{QLFD�H� D� RUJDQL]DomR�HVSDFLDO�

YDULDYDP� GH� DFRUGR� FRP� DVSHFWRV� WHPSRUDLV� �pSRFD� GH� FRQVWUXomR�� H

ORFDFLRQDLV� �DPELHQWH� H� FXOWXUD� GH� FDGD� OXJDU��� 'HVVD� IRUPD�� R� HOHPHQWR

HVWUXWXUDGRU� GR� HVSDoR��PDLV� FODUDPHQWH� UHFRQKHFtYHO� QD� FLGDGH� FRORQLDO

HVSDQKROD�GD�$PpULFD�p�REMHWLYDPHQWH�R�VHX� WUDoDGR�RUWRJRQDO��D� IDPRVD

WUD]D�

$� UHGXomR� GH� 6mR� 0LJXHO� $UFDQMR� H� RV� GHPDLV� SRYRDGRV

PLVVLRQHLURV�� SRU� RXWUR� ODGR�� FRQVROLGDUDP�� DR� ORQJR� GR� WHPSR�� VXD

HVSDFLDOLGDGH��FRQMXJDQGR��GH�XPD�RXWUD�IRUPD��DV�YDULiYHLV�DQWHULRUPHQWH

PHQFLRQDGDV�� R� TXH� UHVXOWRX� HP� XPD� RUJDQL]DomR� HVSDFLDO� SHFXOLDU� H

LGHQWLILFiYHO��TXH�p�R�REMHWR�GH�DSUHFLDomR�SULQFLSDO�GHVVH�WUDEDOKR�

6mR�� SRUWDQWR�� GXDV� VLWXDo}HV� TXH� VH� FDUDFWHUL]DP� SRU� SRVVXLU

DWULEXWRV� UHFRQKHFtYHLV� H� GH� RUGHQV� GLIHUHQWHV�� 2� SULPHLUR�� GD� FLGDGH

FRORQLDO�HVSDQKROD�� LGHQWLILFiYHO�PDLV�SHOD� UHSHWLomR�GH�XP� WUDoDGR�H�SHOD

IRUPD�GH�SDUFHODPHQWR�GR�VROR���FDUDFWHUtVWLFDV�GH�QDWXUH]D�ELGLPHQVLRQDO��

GR� TXH� SRU� VXDV� HGLILFDo}HV�� FXMDV� WLSRORJLDV�� YDULDYDP� DR� ORQJR� GR

WHUULWyULR��2� VHJXQGR�� GR� VLVWHPD� UHGXFLRQDO�PLVVLRQHLUR�� LGHQWLILFDGR� SHOD

������������������������������������������������
��6REUH�RV�FRQFHLWRV�GH�WLSR�H�PRGHOR�XWLOL]DGRV�QHVWH�WUDEDOKR��YHULILFDU�FDStWXOR���
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FRQMXJDomR�GH�XP�WUDoDGR��FRP�XPD� IRUPD�GH�RFXSDomR�GR� WHUULWyULR��SRU

PHLR�GH� WLSRORJLDV�HGLILFDWyULDV� UHFRUUHQWHV�� DVVHJXUDQGR�D� FRQVWUXomR�GH

XP�PRGHOR�HVSDFLDO� UHODWLYDPHQWH�KRPRJrQHR�� UHFRQKHFLGR�HP�H�SRU�VXD

WULGLPHQVLRQDOLGDGH�

1D� FLGDGH� FRORQLDO� HVSDQKROD�� GH� PDQHLUD� JHUDO�� XP� WUDoDGR

RUWRJRQDO� WtSLFR�� HP� [DGUH]� RX� HP� YDULDQWHV� TXDGUDQJXODUHV� �PDLV� RX

PHQRV� UHJXODUHV�� VH� UHSHWLX� QXPD� H[WHQVmR� FRQWLQHQWDO�� 2V� HVSDoRV

XUEDQRV� SURGX]LGRV� JXDUGDYDP� VHPHOKDQoDV� HQWUH� VL�� QR� HQWDQWR�� HUDP

EDVLFDPHQWH�GLIHUHQWHV��SRLV�VXD�DUTXLWHWXUD�GHFRUULD�GD�SUySULD�KLVWyULD�H

GDV�SHFXOLDULGDGHV�GH�FDGD�OXJDU�

$� UHFRQKHFLGD� KRPRJHQHLGDGH� GD� FRQILJXUDomR� WULGLPHQVLRQDO� GD

XQLGDGH� HVSDFLDO� GDV� UHGXo}HV� PLVVLRQHLUDV� p� SRVVtYHO� GH� VHU� H[SOLFDGD

SHOD�IRUPD�SHFXOLDU�GH�VXD�RUJDQL]DomR�VRFLDO�H�SRU�VHX�VLVWHPD�GH�JHVWmR

GH� WLSR� FRRSHUDWLYR� HP� TXH� WRGDV� DV� FRQVWUXo}HV� HUDP� H[HFXWDGDV

FROHWLYDPHQWH�H�HP�PXWLUmR���D�SDUWLU�GH�SDGU}HV�GH�UHIHUrQFLD�

$�HVWUXWXUD�HVSDFLDO�PLVVLRQHLUD� ��TXH� IRL�DSOLFDGD�HP�6mR�0LJXHO� �

GHSRLV� GH� FRQVROLGDGD�� VH� UHSURGX]LX� FRPR� XPD� UHJUD�� H� VH� PXOWLSOLFRX

FRPR� VH� IRVVH� XP�PRGHOR�� XWLOL]DQGR� EDVLFDPHQWH� XPD�PHVPD� WLSRORJLD

HVSDFLDO� HP� WRGD� D� 3URYtQFLD� -HVXtWLFD� GR� 3DUDJXDL�� RQGH� IRL� FRQVWLWXtGD

XPD�UHGH�XUEDQD�GH�WULQWD�SRYRDGRV�FRP�RV�tQGLRV�*XDUDQL�H�WULQWD�H�TXDWUR

FRP�0R[RV�H�&KLTXLWRV��3RU�QmR�VH�WUDWDU�SURSULDPHQWH�GD�XWLOL]DomR�GH�XP

PRGHOR��FDGD�XQLGDGH��GHQWUR�GD� UHJUD�JHUDO��DSUHVHQWDYD�HVSHFLILFLGDGHV

SUySULDV��R�TXH�OKH�FRQIHULD�DWULEXWRV�GH�LQGLYLGXDOLGDGH�H�LGHQWLGDGH�

(VWH� WLSR�GH�RFRUUrQFLD��HP�TXH�VH�YHULILFD�D� UHSURGXomR�SODQHMDGD

GH�XPD�WLSRORJLD�GH�FDUiWHU�HVSDFLDO�H�XUEDQD�DR� ORQJR�GR� WHUULWyULR��p�XP

������������������������������������������������
��6LVWHPD�FRRSHUDWLYR�WDPEpP�FRQKHFLGR�QR�2ULHQWH�EROLYLDQR�FRPR�PLQJD�
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IDWR�EDVWDQWH�LQFRPXP�QD�KLVWyULD�GR�XUEDQLVPR��RQGH�JHUDOPHQWH�R�TXH�VH

PXOWLSOLFD�GH�IRUPD�VLVWHPiWLFD�VmR�WLSRORJLDV�DUTXLWHW{QLFDV�

'HQWUH�DV�SHUJXQWDV�SDUD�DV�TXDLV�WDPEpP�YDPRV�EXVFDU�UHVSRVWDV�

HVWmR� DV� TXH� VH� UHIHUHP� DRV� DVSHFWRV� VLPEyOLFRV�� jV� SRVVtYHLV

LQWHUSUHWDo}HV�H�DRV�VLJQLILFDGRV�GHVVH�WLSR�GH�RUJDQL]DomR�HVSDFLDO�

$R� ORQJR� GH� VXD� KLVWyULD�� DV� PLVV}HV� IRUDP� UHODFLRQDGDV� SRU

GLIHUHQWHV� DXWRUHV� FRP� XPD� XWRSLD���� WDQWR� QR� TXH� VH� UHIHUH� D� VXD

RUJDQL]DomR�SROtWLFD��HFRQ{PLFD�H�VRFLDO��TXDQWR�j�YLVmR�LGHDOL]DGD�GH�VXD

RUJDQL]DomR�HVSDFLDO�

7DPEpP�VH�SRGH�OHYDQWDU�D�KLSyWHVH�GH�TXH�D�FRQILJXUDomR�HVSDFLDO

GDV�PLVV}HV�VHMD�FRQVLGHUDGD�FRPR�XP�H[HUFtFLR�SUHFXUVRU�QR�FDPSR�GR

GHVHQKR� XUEDQR���� (VVH� WLSR� GH� SUiWLFD� VRPHQWH� VH� YHULILFRX� HP

GHWHUPLQDGRV�PRPHQWRV�QD�KLVWyULD�GR�XUEDQLVPR��JHUDOPHQWH�TXDQGR�GD

FRQVWUXomR� GH� FLGDGHV� H[�QRYR�� RQGH� HUDP� UHXQLGDV� FRQGLo}HV� SROtWLFDV�

HFRQ{PLFDV� H� VRFLDLV� SDUD� TXH� XP� FRQFHLWR� H� XP� SURMHWR� SXGHVVHP� VHU

PDWHULDOL]DGRV�HP�FRQMXQWR�

&RPR� H[HPSORV� FRQVWUXtGRV� GHVVH� WLSR� GH� HPSUHHQGLPHQWR�

JXDUGDGDV� DV� UHIHULGDV� SURSRUo}HV�� SRGHUtDPRV� FLWDU�� HQWUH� RXWURV�� RV

FDVWURV�� DFDPSDPHQWRV� GHFRUUHQWHV� GD� H[SDQVmR� GR� LPSpULR� URPDQR� QD

(XURSD��DV�EDVWLGHV�IUDQFHVDV��DV�FLGDGHV�GH�3DOPDQXRYD�H�6DELRQHWWD�GD

,WiOLD� UHQDVFHQWLVWD���� /HWFKZRUWK� RX� :HOYLQ� *DUGHQ� &LW\���� QD� ,QJODWHUUD

������������������������������������������������
���5HODFLRQDGD�FRP�D�REUD�GH�7RPiV�0RUXV��������������SXEOLFDGD�HP�ODWLP�HP�������9HU
02586��7RPiV��$�8WRSLD��3RUWR�$OHJUH��/	30�������
���6HJXQGR�0DXUtFLR�0DOWD��R�GHVHQKR�XUEDQR�p� ������HQWHQGLGR�FRPR�GLVFLSOLQD�HP�HVWiJLR
SUp�SDUDGLJPiWLFR�TXH�WHP�FRPR�REMHWR�GH�HVWXGR�R�HVSDoR�XUEDQR�WUDWDGR�j�HVFDOD�LQWUD�
XUEDQD�H�WULGLPHQVLRQDO��LVWR�p�HVSDoR�DUTXLWHW{QLFR�SURGX]LGR�H�FRQVXPLGR�SRU�LQGLYtGXRV
H�RX� JUXSRV� GH� LQGLYtGXRV� TXH� LQWHUDJHP� FRP�DWUDYpV� GR� PHVPR� � ,Q� 785.,(1,&=�
%HQDPL��� RUJ��'HVHQKR� 8UEDQR� �� ±� &DGHUQRV� %UDVLOHLURV� GH� $UTXLWHWXUD� ���� 6mR� 3DXOR�
3URMHWR��������S�����
���([SHULrQFLDV�UHVXOWDQWHV�GRV�PRGHORV�GDV�FLGDGHV�LGHDLV�GR�5HQDVFLPHQWR�
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SyV�LQGXVWULDO��DVVLP�FRPR�%UDVtOLD�H�&KDQGLJDUG��FRPR�UHSUHVHQWDQWHV�GR

XUEDQLVPR� PRGHUQLVWD�� QR� %UDVLO� H� QD� ËQGLD�� UHVSHFWLYDPHQWH�� DOpP� GDV

QHZ�WRZQV�H�FLWWpV�QRXYHOOHV���LQJOHVDV�H�IUDQFHVDV��([FHWXDQGR�VH�D�UHGH

GRV� DFDPSDPHQWRV� URPDQRV�� FRQVWUXtGRV� FRPR� UHFRUUrQFLDV�� RV� GHPDLV

IRUDP�H[HPSORV�GH�PRPHQWRV�GH�VtQWHVH�H�GH�H[FHSFLRQDOLGDGH�

%XVFDQGR� GHVHQYROYHU� WDLV� SUHPLVVDV�� WRUQRX�VH� QHFHVViULR

DSURIXQGDU� R� HVWXGR� HVSHFtILFR� GHVWD� UHGXomR�� QR� WHPSR� H� QR� HVSDoR�

DQDOLVDQGR�VH�IRUPD��IXQomR�H�VLJQLILFDGR��D�SDUWLU�GH�IRQWHV�GH�LQIRUPDomR

FRPR� RV� GRFXPHQWRV� HVFULWRV�� RV� UHJLVWURV� JUiILFRV� H� IRWRJUiILFRV� H� RV

SUySULRV�UHPDQHVFHQWHV�ItVLFRV�TXH��HVSDOKDGRV�QD�UHJLmR�FRPR�GHVWURoRV

GH� XP� QDXIUiJLR�� QR� GL]HU� GH� /XFLR� &RVWD���� DLQGD� SRVVXHP� XPD� JUDQGH

FDUJD�GH� LQIRUPDomR�H�XPD�FDSDFLGDGH�GH�GHODomR�TXH�SRGH�H�GHPDQGD

VHU�WUDGX]LGD�H�LQWHUSUHWDGD�

1R� FDPSR� GRV� RUGHQDPHQWRV� XUEDQRV� H� GD� DUTXLWHWXUD� VH� SRGH

FRQVLGHUDU�TXH�D�UHGXomR�GH�6mR�0LJXHO�$UFDQMR�WHYH�XP�SDSHO�SLRQHLUR�QR

kPELWR�GRV�6HWH�3RYRV�H�QR� LQWHULRU�GR�VLVWHPD�PLVVLRQHLUR��)RL�DOL�TXH��D

SDUWLU� GD� DomR� GH� DUTXLWHWRV� HXURSHXV�� LQLFLRX�VH� D� LQVHUomR� GD� FKDPDGD

DUTXLWHWXUD�HUXGLWD�QDV�UHGXo}HV��TXH�SDVVDUDP�D�VH�VREUHSRU�j�HVWUXWXUD

XUEDQD� IRUPDO� H� IXQFLRQDOPHQWH� FRQVROLGDGD� GD� WLSRORJLD� XUEDQD

PLVVLRQHLUD��(VVH� IHQ{PHQR�FDUDFWHUL]RX�D�~OWLPD� IDVH�GRV�RUGHQDPHQWRV

XUEDQRV�PLVVLRQHLURV�GD�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL�

$� UHGXomR� GH� 6mR� 0LJXHO� $UFDQMR� IRL� HVFROKLGD� SDUD� R

GHVHQYROYLPHQWR� GHVWH� HVWXGR�� HQWUH� RXWUDV� MXVWLILFDWLYDV�� SRU� VXD

UHFRQKHFLGD� LPSRUWkQFLD��QDFLRQDO�H� LQWHUQDFLRQDOPHQWH��SHOD�H[LVWrQFLD� LQ

���������������������������������������������������������������������������������������������������������������������������������������������������
���([SHULrQFLDV�GHFRUUHQWHV�GD�SURSRVWD�GH� FLGDGH�MDUGLP�GR�LQJOrV�(EHQH]HU�+RZDUG��HP
�����
���1HZ�WRZQV� RX� FLGDGHV� QRYDV�� HVWUXWXUDGDV� FRPR� DOWHUQDWLYDV� SDUD� R� FUHVFLPHQWR� GDV
UHJL}HV�PHWURSROLWDQDV�SULQFLSDOPHQWH�QD�)UDQoD�H�QD� ,QJODWHUUD�� QRV�DQRV����GR�VpFXOR
;;��XWLOL]DQGR�RV�SULQFtSLRV�HVWUXWXUDGRUHV�GD�FLGDGH�PRGHUQD�
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VLWX� GH� XPD� JUDQGH� TXDQWLGDGH� GH� YHVWtJLRV� DIORUDGRV�� DVVLP� FRPR� SRU

SRVVXLU� VLJQLILFDWLYD� UHIHUrQFLD� GRFXPHQWDO� SURGX]LGD� HP� IXQomR� GH� VXD

SDUWLFLSDomR� QRV� HYHQWRV� TXH� VH� VXFHGHUDP� DR� 7UDWDGR� GH� 0DGUL���

8WLOL]DGD� FRPR� XP� H[HPSOR� FRQFUHWR�� EXVFDQGR� FRQWULEXLU� SDUD� HOXFLGDU

HVVH�LPHQVR�TXHEUD�FDEHoD�H��DR�PHVPR�WHPSR��VHUYLU�FRPR�UHIHUrQFLD�QD

DQiOLVH�GDV�OyJLFDV�TXH�RUJDQL]DUDP�R�VLVWHPD�PLVVLRQHLUR�FRPR�XP�WRGR�

VRE�HQIRTXH�GD�DUTXLWHWXUD�H�GRV�RUGHQDPHQWRV�XUEDQRV�

&RQVLGHUDPRV�LQGLVSHQViYHO�H[SOLFLWDU�TXH�DV�DQiOLVHV��GHVFULo}HV�H

FRQWH[WRV�FRPSOHPHQWDUHV�GDV�iUHDV�GD�KLVWyULD��KLVWyULD�GD�DUWH��JHRJUDILD�

DQWURSRORJLD� H� DUTXHRORJLD�� QHFHVVDULDPHQWH� FRPSDUHFHP� QHVWH� WUDEDOKR

FRP� R� REMHWLYR� GH� FDUDFWHUL]DU� H� FRQWH[WXDOL]DU� R� FHQiULR� RQGH� VH

GHVHQYROYHX� R� IHQ{PHQR� PLVVLRQHLUR�� $t� HVWmR� GHOLEHUDGDPHQWH�� GH

PDQHLUD�VLQWpWLFD�H�VLPSOLILFDGD��SRU�QmR�VHUHP�WDLV�iUHDV�R�REMHWR�SULQFLSDO

GHVWH� HVWXGR� H� QHP� WDLV� GLVFLSOLQDV� D� QRVVD� iUHD� GH� HVSHFLDOL]DomR

SURILVVLRQDO�

3RU� ~OWLPR�� FDEH� FRORFDU� TXH� RV� SRQWRV� DERUGDGRV� IRUDP

DSUHVHQWDGRV��QD�PHGLGD�GR�SRVVtYHO��HP�RUGHP�FURQROyJLFD�H��QD�PDLRULD

GDV�YH]HV��HP�WUrV�kPELWRV�GH�DEUDQJrQFLD��R�JOREDO��UHIHUHQWH�DR�VLVWHPD

FRORQLDO�HVSDQKRO���R�UHJLRQDO��UHIHUHQWH�DR�VLVWHPD�UHGXFLRQDO�PLVVLRQHLUR�H

DRV�6HWH�3RYRV��H�R�ORFDO��UHIHUHQWH�j�UHGXomR�GH�6mR�0LJXHO�$UFDQMR��

���������������������������������������������������������������������������������������������������������������������������������������������������
���&267$��/XFLR��2V�6HWH�3RYRV�GDV�0LVV}HV��,Q��$�9LVmR�GR�$UWLVWD�±�0LVV}HV�����$QRV��
&DWiORJR�GD�H[SRVLomR��6mR�3DXOR��3UrPLR��������S����
���7UDWDGR�GH�OLPLWHV�FHOHEUDGR�HP����GH�MDQHLUR�GH�������HQWUH�3RUWXJDO�H�(VSDQKD��TXH
DEROLD�RV�OLPLWHV�HVWDEHOHFLGRV�QR� WUDWDGR�GH�7RUGHVLOKDV�GH�������3RU�HVVH�DFRUGR��HUDP
WURFDGRV�RV�6HWH�3RYRV�GDV�0LVV}HV�SHOD�&RO{QLD�GR�6DFUDPHQWR��6XD�H[HFXomR�JHURX�D
UHDomR� GRV�PLVVLRQHLURV� H� GHVHQFDGHRX� D� *XHUUD�*XDUDQtWLFD� ������������� SURYRFDQGR
FRPR� FRQVHT�rQFLD� D� H[SXOVmR� GRV� MHVXtWDV� H� R� ILP� GD� H[SHULrQFLD� PLVVLRQHLUD�� 3DUD
FRRUGHQDU� VXD� LPSODQWDomR�� IRUDP� QRPHDGRV� *RPHV� )UHLUH� GH� $QGUDGH� �3RUWXJDO�� H
*DVSDU�GH�0XQLYH��PDUTXrV�GH�9DOGHOtULRV��(VSDQKD���*2/,1��7DX��$�*XHUUD�*XDUDQtWLFD�
3DVVR�)XQGR��(',83)��3RUWR�$OHJUH��8)5*6��������S������±�����



��

����5(9,6­2�'(�/,7(5$785$

������&RQVLGHUDo}HV�JHUDLV

2�SUHVVXSRVWR�EiVLFR�GHVWH�HVWXGR��p�TXH�D� WUDMHWyULD�PLVVLRQHLUD�

GHVHQYROYLGD�DR�ORQJR�GH�PDLV�GH�FHQWR�H�FLQT�HQWD�DQRV��p�XP�SURFHVVR

GH�ORQJD�GXUDomR��TXH�VH�HVWUXWXURX�QXP�H[WHQVR�WHUULWyULR��HP�XP�HVSDoR

JHRJUiILFR� DPSOR� TXH� DEUDQJH� LQFOXVLYH� GLIHUHQWHV� FRPSDUWLPHQWRV

DPELHQWDLV�

$YDOLDQGR�DV�SULQFLSDLV� UHIHUrQFLDV�ELEOLRJUiILFDV�GLVSRQtYHLV� VREUH

DV�PLVV}HV��LQFOXLQGR�DQWLJDV�SXEOLFDo}HV��SRGH�VH�FRQFOXLU�TXH��QD�PDLRU

SDUWH� GDV� YH]HV�� DV� DERUGDJHQV� VREUH� HVWH� WHPD� R� WUDWDP� GH� PDQHLUD

JHQpULFD� H� QmR� VLWXDP�R� HVSDoR�� H�� SULQFLSDOPHQWH�� QmR� VLWXDP�R� WHPSR

GDV�RFRUUrQFLDV��VHX�PRPHQWR�RX�GXUDomR��,VVR�SRGH�WHU�FRQWULEXtGR�SDUD

D� FRQVWUXomR�� SRU� SDUWH� GH� DOJXQV� DXWRUHV�� GH� FRQWH[WRV� LGHDOL]DGRV� GH

VLWXDo}HV�RX� IDWRV�TXH�QmR�RFRUUHUDP��SHOR�PHQRV�DR�PHVPR� WHPSR�RX

DLQGD�HP�XP�PHVPR�OXJDU�

'H� PDQHLUD� JHUDO�� DV� UHIHUrQFLDV� TXH� GHVFUHYHP� R� DPELHQWH

PLVVLRQHLUR��DSUHVHQWDP�DSHQDV�DV�FDUDFWHUtVWLFDV�JHRJUiILFDV�SUySULDV�GH

XPD� SDUWH� GR� WHUULWyULR� RFXSDGR� SHOD� DQWLJD� 3URYtQFLD� -HVXtWLFD� GR

3DUDJXDL��'HVFUHYHP�HVSHFLILFDPHQWH� D� iUHD� JHRJUiILFD� RQGH� RFRUUHX� D

PDLRU�FRQFHQWUDomR�GRV�SRYRDGRV�GD�~OWLPD�HWDSD�GHVVH�SURFHVVR��H�TXH

FRUUHVSRQGHP� DWXDOPHQWH� jV� UHJL}HV� GHQRPLQDGDV� 0LVLRQHV�� QD

$UJHQWLQD��H�0LVV}HV��QR�5LR�*UDQGH�GR�6XO�

7DLV� GHVFULo}HV� JHQpULFDV�� FODVVLILFDGDV� FRPR� UHGXFLRQLVWDV� SRU

DOJXQV� DXWRUHV� H� XWLOL]DGDV� JHUDOPHQWH� SDUD� ILQV� HGXFDWLYRV� H� GH

GLYXOJDomR�� WDPEpP�VH� ID]HP�SUHVHQWHV�HP�PXLWRV� WUDEDOKRV� FLHQWtILFRV�



��

5HIHULPR�QRV� D� WUDEDOKRV� TXH� KDELWXDOPHQWH� DSUHVHQWDP� R� FRQWH[WR

SROtWLFR�FXOWXUDO� PLVVLRQHLUR� SRU� PHLR� GH� GHVFULo}HV� VXSHUODWLYDV� H� TXH

UHIHUHP�� YLD� GH� UHJUD�� R� VRPDWyULR� GH� SHFXOLDULGDGHV� RFRUULGDV� HP

GLIHUHQWHV� SRYRDGRV�� QR� HVWiJLR� HP� TXH� R� SURFHVVR� PLVVLRQHLUR� DWLQJLX

VXD� ~OWLPD� IDVH�� VHX� DSRJHX�� FRPR� VH� HP� WRGRV� RV� OXJDUHV� VH� WLYHVVH

GHVIUXWDGR�GH�XPD�PHVPD�VLWXDomR�DR�ORQJR�GH�WRGR�R�WHPSR�

������&RQVLGHUDo}HV�HVSHFtILFDV

2� WHPD� GD� DUTXLWHWXUD� H� GRV� RUGHQDPHQWRV� XUEDQRV� QDV�PLVV}HV

MHVXtWLFDV� GRV� *XDUDQL� FRPSDUHFH� QD� OLWHUDWXUD�� EDVLFDPHQWH�� VRE� WUrV

WLSRV�GH�HQIRTXH�

D���HP�REUDV�GH�FDUiWHU�JHUDO�VREUH�DV�PLVV}HV��SULQFLSDOPHQWH�DV

GH� FDUiWHU� KLVWyULFR�� Dt� LQFOXtGDV� DV� FROHWkQHDV� FRP� DUWLJRV

WHPiWLFRV�

E� �� HP� REUDV� UHIHUHQWHV� j� WHRULD� H� KLVWyULD� GD� DUTXLWHWXUD� H� GR

XUEDQLVPR�� VRE� HQIRTXHV� VRFLROyJLFRV�� DQWURSROyJLFRV�

PRUIROyJLFRV��IXQFLRQDLV��HQWUH�RXWURV��DOJXPDV�GH�FDUiWHU�DPSOR�RX

HQFLFORSpGLFR� H� RXWUDV� TXH� DERUGDP� HVSHFLILFDPHQWH� DVSHFWRV� GD

FLGDGH�HVSDQKROD�

F� �� HP� REUDV� HVSHFtILFDV� VREUH� D� DUTXLWHWXUD� H� R� XUEDQLVPR� GDV

PLVV}HV�� FRP� GLIHUHQWHV� QtYHLV� GH� DEUDQJrQFLD� JHRJUiILFD�

LQFOXLQGR�VH�Dt�DV�UHFHQWHV�FRQWULEXLo}HV�GR�FDPSR�GD�DUTXHRORJLD�

1R� TXH� VH� UHIHUH� j�DXWRULD�� HVVDV� REUDV� IRUDP� GHVHQYROYLGDV� SRU

SHVTXLVDGRUHV�� HVSHFLDOL]DGRV� RX� QmR�� SURYHQLHQWHV� GH� GLIHUHQWHV� iUHDV

SURILVVLRQDLV��HQWUH�RV�TXDLV�WDPEpP�VH�LQFOXHP�RV�DUTXLWHWRV�

4XDQWR� jV� IRQWHV� GH� LQIRUPDomR�� VmR� EDVHDGDV� QD� UHSURGXomR�

FLWDomR�RX� LQWHUSUHWDomR�GH�GRFXPHQWRV�DUTXLYtVWLFRV�RULJLQDLV�� LQFOXLQGR�
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VH� RV� LFRQRJUiILFRV�� QD� ELEOLRJUDILD� SURGX]LGD� GXUDQWH� R� SHUtRGR

PLVVLRQHLUR� H� D� SRVWHULRUL�� QD� GHVFULomR� GRV� YHVWtJLRV� PDWHULDLV

UHPDQHVFHQWHV�� D� SDUWLU� GR� VpFXOR� ;,;�� HQYROYHQGR� SULQFLSDOPHQWH� RV

DUTXLWHW{QLFRV�H�DUWtVWLFRV�H��PDLV�UHFHQWHPHQWH��UHODFLRQDQGR�RV�WUDEDOKRV

GH�SUHVHUYDomR�H�DV�SHVTXLVDV�DUTXHROyJLFDV�

(� DLQGD� VREUH� D� QDWXUH]D� GDV� SXEOLFDo}HV�� HODV� SRGHP� VHU

FODVVLILFDGDV�FRPR��WUDEDOKRV�GH�FXQKR�FLHQWtILFR��GH�FDUiWHU�HGXFDWLYR�RX�

GHVWLQDGRV�j�GLYXOJDomR�FXOWXUDO�H�WXUtVWLFD�

������$QiOLVH

'HQWUH�DV�SXEOLFDo}HV�TXH�DERUGDP�R�WHPD�GDV�PLVV}HV�H�DV�TXH

VH� UHIHUHP� HVSHFLILFDPHQWH� DRV� DVSHFWRV� GH� VXD� DUTXLWHWXUD� H� GH� VHXV

RUGHQDPHQWRV�XUEDQRV�� VHOHFLRQDPRV�SDUD�FRPHQWDU�DOJXPDV�REUDV�TXH

FRQWULEXtUDP�SDUD�DSURIXQGDU�D�GLVFXVVmR�QR�kPELWR�GR�UHFRUWH�HVFROKLGR

SDUD�HVWH�WUDEDOKR�

D�±�2�WHPD�GDV�PLVV}HV�HP�REUDV�GH�FDUiWHU�JHUDO

$� REUD� GH� FDUiWHU� JHUDO� PDLV� DEUDQJHQWH� p� GH� DXWRULD� GR� SDGUH

MHVXtWD�*XLOOHUPR�)XUORQJ��&RQVWLWXL�VH�GH�GLYHUVDV�SXEOLFDo}HV�SURGX]LGDV

HQWUH�RV�DQRV����H����GR�VpFXOR�;;��QmR�Vy�GH�FDUiWHU�JHUDO�FRPR�WDPEpP

DERUGDQGR� DVSHFWRV� HVSHFtILFRV�� 7DLV� SXEOLFDo}HV� VmR� HPEDVDGDV� QD

DPSOD� GRFXPHQWDomR� H[LVWHQWH� HP� DUTXLYRV� H� ELEOLRWHFDV� DPHULFDQDV� H

HXURSpLDV��S~EOLFRV��SULYDGRV�RX�GD�SUySULD�&RPSDQKLD�GH�-HVXV��$OpP�GD

GRFXPHQWDomR� UHIHUHQFLDGD�� R� 3DGUH� )XUORQJ� YLYHQFLRX� H� FRQKHFHX

SHVVRDOPHQWH� JUDQGH� SDUWH� GR� HVSDoR� PLVVLRQHLUR�� QR� TXDO� EXVFRX

UHJLVWUDU�VXDV�SUySULDV�LPSUHVV}HV�VREUH�D�VLWXDomR�GRV�UHPDQHVFHQWHV�

'R� FRQMXQWR� GH� VXDV� SXEOLFDo}HV� GHVWDFDPRV�� 0LVV}HV� H� VHXV
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SRYRV� GH� JXDUDQtV���� WUDEDOKR� TXH� VH� EDVHLD�� SURYDYHOPHQWH�� QR� PDLRU

FRQMXQWR� GH� IRQWHV� GRFXPHQWDLV� GH� UHIHUrQFLDV� FRQKHFLGDV� VREUH� DV

PLVV}HV��2�HVWXGR�GHVVD�SXEOLFDomR�QRV�SHUPLWLX�H[WUDLU� LQ~PHUDV�SLVWDV

HVSHFtILFDV�VREUH�R�FDPSR�GD�DUTXLWHWXUD�H�GRV�RUGHQDPHQWRV�XUEDQRV��RX

GH� DVSHFWRV� D� HOH� FRUUHODWRV�� TXH� VHUmR� REMHWR� GH� DSUHFLDomR� DR� ORQJR

GHVWH�HVWXGR��2� IDWR�GH�R� FRQMXQWR�GH� VXD�REUD� WHU� VLGR� FODVVLILFDGD�SRU

DOJXQV� DXWRUHV� FRPR� SUy�MHVXtWDV� QmR� UHGX]� VXD� HQRUPH� LPSRUWkQFLD

FLHQWtILFD��GHFRUUHQWH�GD� ULTXH]D�GRFXPHQWDO�HP�TXH�VH�EDVHLD�H�GH�VHX

SURIXQGR� FRQKHFLPHQWR� GR� WHUULWyULR�� 1R� HQWDQWR�� DOJXQV� DVSHFWRV� DOL

DSUHVHQWDGRV� Mi� IRUDP� REMHWR� GH� DWXDOL]DomR� HP� SHVTXLVDV� HVSHFtILFDV

GHVHQYROYLGDV�SRVWHULRUPHQWH�

8PD� SXEOLFDomR� PDLV� UHFHQWH�� WDPEpP� GH� FDUiWHU� JHUDO� VREUH� R

WHPD� p� D� REUD� GR� LWDOLDQR� $OEHUWR� $UPDQL�� &LGDGH� GH� 'HXV� H� FLGDGH� GR

VRO���� (VVH� WUDEDOKR� DSUHVHQWD� XPD� VtQWHVH� DWXDOL]DGD� H� DEUDQJHQWH� GR

FRQWH[WR� PLVVLRQHLUR�� DFUHVFHQWDQGR� DOJXQV� UHVXOWDGRV� GH� SHVTXLVDV� H

LQWHUSUHWDo}HV�SRVWHULRUHV�jV�GH�)XUORQJ��$UPDQL��QR�HQWDQWR��UHLWHUD�XPD

YLVmR�TXH�FRQVLGHUD�D�H[SHULrQFLD�PLVVLRQHLUD�FRPR�XP�HVWDGR�GHQWUR�GR

HVWDGR�� LQWHUSUHWDomR� SROtWLFD� FULWLFDGD� SRU� GLIHUHQWHV� DXWRUHV

FRQWHPSRUkQHRV�

2V� DVSHFWRV� DUTXLWHW{QLFRV� H� RV� RUGHQDPHQWRV� XUEDQRV

DSUHVHQWDP�VH�QD�PDLRU�SDUWH�GDV�REUDV�GH�FDUiWHU�JHUDO�FRP�GLIHUHQWHV

JUDXV� GH� DSURIXQGDPHQWR� RX� SUHFLVmR�� GH� DFRUGR� FRP� R� LQWHUHVVH�� R

HQIRTXH�RX�D�IRUPDomR�SURILVVLRQDO�GH�FDGD�DXWRU�

1R� TXH� VH� UHIHUH� DRV� DVSHFWRV� SROtWLFRV� H� j� RUJDQL]DomR

DGPLQLVWUDWLYD�GDV�PLVV}HV��p�LQGLVSHQViYHO�PHQFLRQDU�D�REUD�GR�SURIHVVRU

$UQR� $OYDUH]� .HUQ����0LVV}HV� XPD� XWRSLD� SROtWLFD�� TXH� QHVVHV� DVSHFWRV

������������������������������������������������
��� )85/21*�� *XLOOHUPR�� 0LVLRQHV� \� VXV� SXHEORV� GH� *XDUDQtHV �� %XHQRV� $LUHV�� %OXPH�
������$V�WUDGXo}HV�GH�WH[WRV�HP�HVSDQKRO�VmR�UHVSRQVDELOLGDGH�GR�DXWRU�
��� $50$1,�� $OEHUWR�� &LXGDG� GH� 'LRV� \� FLXGDG� GHO� VRO �� 0p[LFR�� )RQGR� GH� &XOWXUD
(FRQyPLFD�������
���.(51��$UQR�$���0LVV}HV�XPD�XWRSLD�SROtWLFD ��3RUWR�$OHJUH��0HUFDGR�$EHUWR�������



��

HVSHFtILFRV�� DSURIXQGRX� H� DWXDOL]RX� D� GLVFXVVmR� FLHQWtILFD� QR� FDPSR� GD

KLVWyULD�FRQWHPSRUkQHD�

E� �� 2� WHPD� GDV� PLVV}HV� HP� REUDV� VREUH� WHRULD� H� KLVWyULD� GD

DUTXLWHWXUD�H�GR�XUEDQLVPR

1R�TXH�VH�UHIHUH�DR�HQIRTXH�GD�WHRULD�H�KLVWyULD�GD�DUTXLWHWXUD�H�GR

XUEDQLVPR�� DYDOLDPRV� WUDEDOKRV� GH� TXDWUR� LPSRUWDQWHV� DXWRUHV� HXURSHXV

TXH�WrP�VLGR�XWLOL]DGRV�QR�%UDVLO�FRPR�UHIHUrQFLD�REULJDWyULD�QRV�FXUVRV�GH

DUTXLWHWXUD�H�XUEDQLVPR��$�+LVWyULD�GD�&LGDGH�GH�/HRQDUGR�%HQpYROR����$

FLGDGH�QD�KLVWyULD��VXDV�RULJHQV��WUDQVIRUPDo}HV�H�SHUVSHFWLYDV��GH�/HZLV

0XPIRUG����%UHYH�KLVWyULD� GR�XUEDQLVPR� GH�)HUQDQGR�&KXHFD�*RLWLD���� H

(VSDoR�� WHPSR� H� DUTXLWHWXUD� GH� 6�� *LHGLHRQ���� 1HVVDV� REUDV� GH� FDUiWHU

HQFLFORSpGLFR� FRQVWDWDPRV� TXH� R� WHPD� GD� XUEDQL]DomR� HVSDQKROD� QD

$PpULFD��VHP�G~YLGD�R�PDLRU�HPSUHHQGLPHQWR�FRORQL]DGRU�HXURSHX�GHSRLV

GD�TXHGD�GR�LPSpULR�URPDQR��p�VXSHUILFLDOPHQWH�DERUGDGR�HP�%HQpYROR��p

DSHQDV� PHQFLRQDGR� HP� 0XQIRUG� H� &KXHFD� *RLWLD� H� p� FRPSOHWDPHQWH

LJQRUDGR�SRU�*LHGLHRQ�

1R� TXH� VH� UHIHUH� HVSHFLILFDPHQWH� j� FLGDGH� HVSDQKROD�� DYDOLDPRV

REUDV�GH�TXDWUR�DXWRUHV��VHQGR�WUrV�GH�RULJHP�HVSDQKROD�H�XP�GH�RULJHP

ODWLQR�DPHULFDQD��8UEDQLVPR�HVSDQKRO�QD�$PpULFD��GH�$JXLOHUD����$�FLGDGH

KLVSDQR�DPHULFDQD�±�R�VRQKR�GH�XPD�RUGHP��GH�7HUiQ����2�XUEDQLVPR�HP

(VSDQKD� H� QD� $PpULFD� +LVSkQLFD�� GH� %RQHW� &RUUHD��� H� $UTXLWHWXUD� H

������������������������������������������������
���%(1e92/2��/HRQDUGR��$�+LVWyULD�GD�FLGDGH��6mR�3DXOR��3HUVSHFWLYD�������
���081)25'��/HZLV��$�FLGDGH�QD�+LVWyULD��VXDV�RULJHQV�� WUDQVIRUPDo}HV�H�SHUVSHFWLYDV �
6mR�3DXOR��0DUWLQV�)RQWHV�81%�������
���&+8(&$�*2,7,$��)HUQDQGR��%UHYH�+LVWyULD�GR�8UEDQLVPR ��0DGULG��$OLDQ]D�������
���*,(',(21��6LJIULGR�� (VSDFLR�� WLHPSR� \�$UTXLWHFWXUD�� HO� IXWXUR� GH� XQD� QXHYD� WUDGLFLyQ�
0DGULG��'RVVDW�������
���$*8,/(5$�52-$6��-DYLHU�H�025(12�5(/$;��/XLV�� 8UEDQLVPR�HVSDxRO�HQ�$PpULFD�
0DGULG��1DFLRQDO�������
��� 7(5È1�� )HUQDQGR�� /D� FLXGDG� +LVSDQRDPHULFDQD� �� HO� VXHxR� GH� XQ� RUGHQ�� 0DGULG�
&(+238�������
��� %21(7� &255($�� $QWRQLR�� (O� 8UEDQLVPR� HQ� (VSDxD� H� +LVSDQRDPpULFD�� 0DGULG�
&iWHGUD������
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XUEDQLVPR� HP� ,EHUR�$PHULFD�� GH� 5DPyQ� *XWLHUUH]���� 'HVWDV�� DSHQDV� D

REUD�GH�*XWLHUUH]�DSUHVHQWD�GH�PDQHLUD�DEUDQJHQWH�DV�FDUDFWHUtVWLFDV�GD

DUTXLWHWXUD� H� GRV� RUGHQDPHQWRV� XUEDQRV� GDV� PLVV}HV� MHVXtWLFDV�� 1DV

GHPDLV�� DSHQDV� VH� YHULILFD� XPD� PHQomR� VXSHUILFLDO�� VHQGR� TXH� 7HUiQ

GHILQH�D�YDULDQWH�WLSROyJLFD�PLVVLRQHLUD�FRPR�XPD�VROXomR�DOWHUQDWLYD�SDUD

GHPDQGDV�GLIHUHQWHV��QR�FDVR��R�SURFHVVR�GH�HYDQJHOL]DomR�

$V�LGpLDV�GHVVHV�DXWRUHV�DFHUFD�GH�DVSHFWRV�HVSHFtILFRV�UHODWLYRV�D

FRQFHSomR�H�HVWUXWXUDomR�GD�FLGDGH�HVSDQKROD�VmR�REMHWR�GH�DQiOLVH�PDLV

DFXUDGD�QR�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�

F���2EUDV�HVSHFtILFDV�VREUH�DUTXLWHWXUD�H�XUEDQLVPR�GDV�PLVV}HV

3LRQHLUR�QR�%UDVLO�QXPD�DERUGDJHP�HVSHFLDOL]DGD�VREUH�R�WHPD�GD

DUTXLWHWXUD� H� GR� XUEDQLVPR� MHVXtWLFR� IRL� R� DUTXLWHWR� /XFLR� &RVWD���� TXH

HVWHYH�QD�UHJLmR�GDV�PLVV}HV�HP�������(OH�UHJLVWURX�D�VLWXDomR�GH�FDGD

SRYRDGR�� H[FHWXDQGR�VH� 6mR� %RUMD�� RULHQWRX� RV� WUDEDOKRV� QHFHVViULRV

SDUD� VXD� SUHVHUYDomR� H�� SRVWHULRUPHQWH�� SXEOLFRX� QD� 5HYLVWD� GR

3DWULP{QLR� XP� LPSRUWDQWH� HQVDLR� VREUH� $� DUTXLWHWXUD� GRV� MHVXtWDV� QR

%UDVLO���� 7RPDQGR� FRPR� EDVH� VXDV� LQIRUPDo}HV�� R� 63+$1� HIHWXRX� R

WRPEDPHQWR��� GDV� UXtQDV� GD� LJUHMD� GH� 6mR� 0LJXHO� GDV� 0LVV}HV� FRPR

3DWULP{QLR� 1DFLRQDO� H� HQFDUUHJRX� R� DUTXLWHWR� /XFDV� 0D\HUKRIHU� GD

H[HFXomR� GH� REUDV� GH� UHFXSHUDomR�� (VWD� H[SHULrQFLD�� HSRSpLFD� SDUD� D

pSRFD�� IRL�D�EDVH�SDUD�R� WUDEDOKR�5HFRQVWLWXLomR�GR�SRYR�GH�6mR�0LJXHO

������������������������������������������������
��� *87,(55(=�� 5DPyQ�� $UTXLWHWXUD� H� 8UEDQLVPR� HP� ,EHUR�$PHULFD� � 0DGULG�� &iWHGUD�
�����
��� 6HX� LPSRUWDQWH� UHODWyULR� IRL� UHSXEOLFDGR� HP� 3(662$�� -RVp�� �2UJ���� /XFLR� &RVWD�
'RFXPHQWRV�GH�WUDEDOKR��5LR�GH�-DQHLUR��,3+$1�������
���&RVWD��/XFLR��$�$UTXLWHWXUD�GRV�-HVXtWDV�QR�%UDVLO ��,Q��5HYLVWD�GR�3DWULP{QLR�+LVWyULFR�H
$UWtVWLFR�1DFLRQDO��QR�����5LR�GH�-DQHLUR�,3+$1�������SS����������
���7RPEDPHQWR�p�D�GHVLJQDomR�XWLOL]DGD�QR�%UDVLO�SDUD�GHVLJQDU�QtYHO�GH� SURWHomR�OHJDO�GH
EHQV�FXOWXUDLV�PDWHULDLV��S~EOLFRV�RX�SULYDGRV��%DVHLD�VH�QR�'HFUHWR�/HL�Q~PHUR����GH���
GH�QRYHPEUR�GH�������TXH�RUJDQL]D�R�6HUYLoR�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�1DFLRQDO�
LQLFLDOPHQWH� 63+$1�� SRVWHULRUPHQWH� IRL� GHQRPLQDGR� ,3+$1�� ,%3&� H� KRMH�� QRYDPHQWH
,3+$1��3URFHVVR�GH�7RPEDPHQWR������7������
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GDV�0LVV}HV����GHVHQYROYLGR�SDUD�R�FRQFXUVR�SDUD�D�)DFXOGDGH�1DFLRQDO

GH� $UTXLWHWXUD� GR� 5LR� GH� -DQHLUR�� 7DO� REUD� IRL� XWLOL]DGD� FRPR� UHIHUrQFLD

SDUD� D� PDLRU� SDUWH� GR� TXH� VH� HVFUHYHX� SRVWHULRUPHQWH� HP� UHODomR� j

DUTXLWHWXUD�PLVVLRQHLUD��1HOD��VHX�DXWRU�DSUHVHQWD�WDPEpP�XPD�GHVFULomR

KLSRWpWLFD�GH�FRPR�GHYHULD�WHU�VLGR�R�SRYRDGR�GH�6mR�0LJXHO�H�VXD�LJUHMD�

$SHVDU� GD� LPSRUWkQFLD� GHVVH� WUDEDOKR�� DOJXPDV� GH� VXDV� KLSyWHVHV�� TXH

VHUmR�GLVFXWLGDV�QHVWH�HVWXGR��IRUDP�UHIXWDGDV�

'HQWUH�DV�REUDV�HVSHFtILFDV�VREUH�DUTXLWHWXUD�PLVVLRQHLUD�H�TXH�VH

UHIHUHP� DR� FRQMXQWR� GDV� UHGXo}HV�� GHVWDFDPRV� R� WUDEDOKR� GR� DUTXLWHWR

DUJHQWLQR� +HUQiQ� %XVDQLFKH�� $� DUTXLWHWXUD� QDV� PLVV}HV� MHVXtWLFDV

JXDUDQLV����TXH�DSUHVHQWD�DV�FDUDFWHUtVWLFDV�EiVLFDV�GD�DUTXLWHWXUD�H�GRV

SRYRDGRV� PLVVLRQHLURV�� GHVFUHYHQGR� VLVWHPDV� FRQVWUXWLYRV� H� WLSRORJLDV�

SURSRQGR� HWDSDV� FDUDFWHUtVWLFDV� H� LQGLFDQGR� SURYiYHLV� DXWRUHV� H

LQIOXrQFLDV�� 1R� SRQWR� HP� TXH� DQDOLVD� D� UHGXomR� GH� 6mR� 0LJXHO� H� DV

PLVV}HV� EUDVLOHLUDV�� HVVH� WUDEDOKR� UHPHWH� DR� Mi� PHQFLRQDGR� GH� /XFDV

0D\HUKRIHU�

$�SDUWLU�GD�GpFDGD�GH����GR�VpFXOR�;;��HP�WUDEDOKRV�LQGLYLGXDLV�RX

HP� SDUFHULD� FRP� RXWURV� SURILVVLRQDLV� GH� GLIHUHQWHV� iUHDV� R� DUTXLWHWR

DUJHQWLQR�5DPyQ�*XWLHUUH]���WHP�VLGR�XP�GRV�SULQFLSDLV�UHVSRQViYHLV�SHOD

UHYLVmR� H� DWXDOL]DomR� GH� DERUGDJHQV� JHQpULFDV� RX� HVSHFtILFDV�

SULQFLSDOPHQWH�QR�FDPSR�GD�DUTXLWHWXUD�H�GR�XUEDQLVPR�GDV�PLVV}HV��6XD

REUD�PDLV� DEUDQJHQWH��$V�PLVV}HV� MHVXtWLFDV� GRV� JXDUDQLV�� IRL� SXEOLFDGD

HP� IXQomR� GD� GHFODUDomR� GRV� UHPDQHVFHQWHV� GD� LJUHMD� GH� 6mR� 0LJXHO�

FRPR�3DWULP{QLR�0XQGLDO���SHOD�81(6&2�

$�SDUWLU�GRV�WUDEDOKRV�GH�SUHVHUYDomR�H�YDORUL]DomR�GDV�PLVV}HV�RX

������������������������������������������������
��� 0$<(5+2)(5�� /XFDV�� 5HFRQVWLWXLomR� GR� 3RYR� GH� 6mR� 0LJXHO� GDV� 0LVV}HV �� 5LR� GH
-DQHLUR��)1$�������
���%86$1,&+(��+HUQiQ��/D�$UTXLWHFWXUD�HQ�ODV�PLVLRQHV�MHVXtWLFDV�JXDUDQtHV ��6DQWD�)H��(O
/LWRUDO�������
��� *87,(55(=�� 5DPyQ�� $V� 0LVV}HV� -HVXtWLFDV� GRV� *XDUDQLV�� 5LR� GH� -DQHLUR�� )130�
�����
���6mR�0LJXHO�IRL�GHFODUDGD�3DWULP{QLR�&XOWXUDO�GD�+XPDQLGDGH�SHOD�81(6&2�HP������
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GHFRUUHQWHV� GHVVH� WtWXOR�� WDPEpP� IRUDP� SURGX]LGDV� DOJXPDV� REUDV� TXH

FDEH�GHVWDFDU��2�3ODQR�GH�'LUHWUL]HV�SDUD�R�GHVHQYROYLPHQWR�ItVLFR�GH�6mR

0LJXHO� GDV� 0LVV}HV���� R� DUWLJR� GR� DUTXLWHWR� )HUQDQGR� 0DFKDGR� /HDO�

SXEOLFDGR� QD� 5HYLVWD� GR� ,3+$1�� 6mR� 0LJXHO� GDV� 0LVV}HV� ±� (VWXGR� GH

HVWDELOL]DomR� H� FRQVHUYDomR� GDV� UXtQDV� GD� LJUHMD���� HP�TXH� RV� DVSHFWRV

WpFQLFRV�H�VLVWHPDV�FRQVWUXWLYRV�GD�UHIHULGD�LJUHMD�VmR�H[DPLQDGRV��H��6mR

0LJXHO� $UFDQMR� �� /HYDQWDPHQWR� &DGDVWUDO���� RQGH� VmR� GHVFULWRV� H

LOXVWUDGRV� R� SURFHVVR� GH� FRQVWUXomR�� DUUXLQDPHQWR� H� SUHVHUYDomR� GRV

UHPDQHVFHQWHV�GD�LJUHMD�

7DPEpP� FRPR� GHFRUUrQFLD� GHVVH� SURFHVVR� GH� SUHVHUYDomR�� R

HQJHQKHLUR� 5REHUWR� GL� 6WHIDQR��� SXEOLFRX� XP� DUWLJR� QD� UHYLVWD� LWDOLDQD

5HVWDXUR��HP�SDUFHULD�FRP�RV�DUTXLWHWRV�DUJHQWLQRV�-RUJH�*D]DQHR��-RUJH

%R]]DQR� H� &DUORV� 3HUQDXW�� RQGH� VmR� LQWURGX]LGRV� DOJXQV� HVWXGRV

PRUIROyJLFRV� H� JUiILFRV� DYDOLDQGR� DV� WLSRORJLDV� XUEDQDV� H� DV� WpFQLFDV

FRQVWUXWLYDV�PLVVLRQHLUDV�

2�DUWLJR�SXEOLFDGR�SHOR�DUTXLWHWR�-~OLR�&XUWLV��2�HVSDoR�XUEDQR�H�D

DUTXLWHWXUD� SURGX]LGRV� QRV� 6HWH� 3RYRV� GDV� 0LVV}HV���� DOpP� GH

FRQVLGHUDo}HV� JHUDLV� VREUH� D� $UTXLWHWXUD� H� R� 8UEDQLVPR� PLVVLRQHLUR�

DSUHVHQWD�DOJXPDV�KLSyWHVHV�DFHUFD�GD�FRQFHSomR�GR�SURMHWR�RULJLQDO�GD

LJUHMD�GH�6mR�0LJXHO�H�GH�DVSHFWRV�GH�VXD�FRQILJXUDomR�ItVLFD��FRORFDQGR

HP�GLVFXVVmR�DV�LGpLDV�GH�0D\HUKRIHU��SRU�PHLR�GH�DQiOLVH�LFRQRJUiILFD�

$� iUHD� GD� $UTXHRORJLD� KLVWyULFD� WHP� WUD]LGR� QRYDV� H� LPSRUWDQWHV

������������������������������������������������
��� &867Ï',2�� /XL]� $QW{QLR� %ROFDWR�� 2S�� FLW�� 2� SODQR�� GH� SURWHomR�� HVWDEHOHFLD� R
]RQHDPHQWR�GH�XVR�GD�iUHD�XUEDQD�H�GHILQLD�GLUHWUL]HV�SDUD�R�FUHVFLPHQWR�H�D�SUHVHUYDomR
GRV�UHPDQHVFHQWHV�PLVVLRQHLURV�
��� /($/�� )HUQDQGR� 0DFKDGR�� 6mR� 0LJXHO� GDV� 0LVV}HV� ±� (VWXGR� GH� HVWDELOL]DomR� H
FRQVHUYDomR�GDV�UXtQDV �GD�LJUHMD��,Q��5HYLVWD�GR�3DWULP{QLR�Q�R����5LR�GH�-DQHLUR��,3+$1�
�����
���&867Ï',2��/XL]�$QW{QLR�%ROFDWR��6mR�0LJXHO�$UFDQMR���/HYDQWDPHQWR�FDGDVWUDO ��3RUWR
$OHJUH��,3+$1��3DOORWL�������
��� &RQVXOWRU� GD� 81(6&2� TXH� DVVHVVRURX� DV� REUDV� GH� HVWDELOL]DomR� GH� 6mR�0LJXHO�� ',
67()$12��5REHUWR��5HYLVWD�5HVWDXUR�Q� R�������1iSROHV�������
���'(�&857,6��-��1��%��2�HVSDoR�XUEDQR�H�D�DUTXLWHWXUD�SURGX]LGRV�QRV�6HWH�3RYRV�GDV
0LVV}HV�� ,Q��:(,0(5��*�QWHU��$UTXLWHWXUD�QR�5LR�*UDQGH�GR�6XO ��3RUWR�$OHJUH��0HUFDGR
$EHUWR��������S���������
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FRQWULEXLo}HV�DR�HVWXGR�GDV�PLVV}HV��SULQFLSDOPHQWH�GHSRLV�GDV�SHVTXLVDV

DUTXHROyJLFDV�SLRQHLUDV�UHDOL]DGDV�HP�6mR�1LFRODX�HQWUH������H���������H

GDV� VXEVHT�HQWHV�� GHVHQYROYLGDV� HP� IXQomR� GR� SURMHWR� $UTXHRORJLD

+LVWyULFD� 0LVVLRQHLUD��� H� GRV� 3URJUDPDV� ,QWHJUDGRV� GH� 9DORUL]DomR� GDV

0LVV}HV����&RPR�GHFRUUrQFLD�GHVVH�SURFHVVR��GHQWUH�DV�REUDV�SXEOLFDGDV�

DOpP� GD� IDUWD� GRFXPHQWDomR� UHJLVWUDGD� QRV� UHODWyULRV� GRV� WUDEDOKRV� GH

FDPSR�� GHVWDFDPRV� R� HQVDLR� GH� )HUQDQGR� /D� 6DOYLD��2� VtWLR� XUEDQR� GD

0LVVmR�GH�6mR�1LFRODX���� H�DV�SXEOLFDo}HV�GH�DXWRULD�GR�SURIHVVRU�$UQR

$OYDUH]�.HUQ��HQWUH�HODV�$UTXHRORJLD�KLVWyULFD�PLVVLRQHLUD����H�D�SXEOLFDomR

GH�$UWXU�%DUFHORV��(VSDoR�H�DUTXHRORJLD�QDV�PLVV}HV�MHVXtWLFDV��R�FDVR�GH

6mR�-RmR�%DWLVWD����

1D�iUHD�GDV�DUWHV��HVSHFLILFDPHQWH�VREUH�R�EDUURFR�PLVVLRQHLUR���

GHVWDFDP�VH� RV� WUDEDOKRV� GH� $UPLQGR� 7UHYLVDQ�� 'DUNR� 6XVWHUVLN��� H

������������������������������������������������
���7UDEDOKRV�GHVHQYROYLGRV�D�SDUWLU�GH�FRQYrQLR�FHOHEUDGR�HQWUH�D�)XQGDomR�1DFLRQDO�3Uy�
0HPyULD�� D� 6HFUHWDULD� GH� 'HVSRUWR� H� 7XULVPR� GR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� H� D
3UHIHLWXUD�0XQLFLSDO�GH�6mR�1LFRODX��VRE�D� UHVSRQVDELOLGDGH�GR�DUTXHyORJR�)HUQDQGR� /D
6DOYLD�� 7UDEDOKRV� SLRQHLURV� QR� %UDVLO� QR� TXH� VH� UHIHUH� D� HVFDYDo}HV� DUTXHROyJLFDV
KLVWyULFDV�GH�JUDQGH�SRUWH�TXH�SURSLFLDUDP�R�LQtFLR�GH�LPSRUWDQWHV�iUHDV�GH�FRQKHFLPHQWR
FLHQWtILFR�
���3URMHWR� $UTXHRORJLD� +LVWyULFD�0LVVLRQHLUD � HVWUXWXUDGR� HP� ����� SDUD� GDU� FRQWLQXLGDGH
DRV�WUDEDOKRV�GH�SHVTXLVD�DUTXHROyJLFD�QDV�PLVV}HV��VRE�D�FRRUGHQDomR�GR�DUTXLWHWR�-~OLR
&XUWLV�GR�,3+$1��HP�XPD�SDUFHULD�FRP�D�8)5*6��D�38&�56��D�85,�H�R�&(3$�GD�81,6&�
1D� FRRUGHQDomR� GDV� SHVTXLVDV� HVWDYDP� RV� SURIHVVRUHV� $UQR� $OYDUH]� .HUQ� H� 3HGUR
$XJXVWR�0HQW]�5LEHLUR��2�SURJUDPD�IRL� UHVSRQViYHO�SRU�HVFDYDo}HV�QRV�GLIHUHQWHV�VtWLRV
DUTXHROyJLFRV� PLVVLRQHLURV� DWHQGHQGR� D� LQWHUHVVHV� GH� SHVTXLVD� RX� SUHVHUYDomR�
3RVWHULRUPHQWH� HQYROYHX� WpFQLFRV� FRPR� -RVp� 2WiYLR� &DWDIHVWR� GH� 6RX]D� H� &OiXGLR
%DSWLVWD�&DUOH��HQWUH�RXWURV�
��� 3URJUDPD� ,QWHJUDGR� GH� 9DORUL]DomR� GDV� 0LVV}HV� �3,9��� FRQVWLWXtGR� SRU� WUDEDOKRV� GH
FDPSR� GHVHQYROYLGRV� QRV� VtWLRV� DUTXHROyJLFRV� PLVVLRQHLURV� SURWHJLGRV� SHOR� ,3+$1�
HQYROYHQGR� WpFQLFRV�� FRPXQLGDGHV� H� DFDGrPLFRV�� HP� UHJLPH� GH� PXWLUmR�� 67(//2�
9ODGLPLU��0LVV}HV��D�TXHVWmR�,QGtJHQD�� ,MXt��81,-8Ë��������S������
���/$�6$/9,$��)HUQDQGR�� ,Q��:(,0(5�� *�QWHU�� �2UJ����8UEDQLVPR�QR�5LR�*UDQGH�GR�6XO�
3RUWR�$OHJUH��8)5*6��������S����
���.(51��$UQR��$UTXHRORJLD�KLVWyULFD�PLVVLRQHLUD ��3RUWR�$OHJUH��8)5*6�������
���%$5&(/26��$UWXU�+�)��(VSDoR�	�$UTXHRORJLD�QDV�0LVV}HV� MHVXtWLFDV�� R� FDVR�GH�6mR
-RmR�%DWLVWD��3RUWR�$OHJUH��(',38&56�������
���2�EDUURFR�PLVVLRQHLUR�p�D�GHQRPLQDomR�DWULEXtGD�SRU�KLVWRULDGRUHV�GD�DUWH�j�H[SUHVVmR
DUWtVWLFD� SURGX]LGD� QDV� PLVV}HV� MHVXtWLFDV�� 6HJXQGR� $UPLQGR� 7UHYLVDQ�� VH� DOJXP� HVWLOR
KRXYH�� QD� HVFXOWXUD� GRV� 6HWH� 3RYRV�� HVWH� HVWLOR� IRL� R� EDUURFR �� 75(9,6$1�� $UPLQGR�� $
HVFXOWXUD�GRV�6HWH�3RYRV ��3RUWR�$OHJUH��0RYLPHQWR��������S�����
��� 6867(56,&.�� %R]LGDU�� '�� (O� +HUPDQR� -RVp� %UDVDQHOOL� \� ODV� SRVLELOLGDGHV� GH� OD
UHFRQVWUXFFLyQ�GH�VX�WUD\HFWRULD�ELRJUiILFD�\�DUWtVWLFD ��,Q�0LVV}HV��D�TXHVWmR�LQGtJHQD ��,MXt�
81,-8Ë��������S������
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-RVHILQD� 3Oi���� SXEOLFDGRV� QR� %UDVLO�� $UJHQWLQD� H� 3DUDJXDL�

UHVSHFWLYDPHQWH��&DEH�UHJLVWUDU�WDPEpP�D�LPSRUWDQWH�FRQWULEXLomR�SDUD�D

iUHD�GH�GRFXPHQWDomR�VREUH�DUWH�GDV�PLVV}HV�UHSUHVHQWDGD�SHOR�WUDEDOKR

UHIHUHQWH� DR� ,QYHQWiULR� GD� ,PDJLQiULD� 0LVVLRQHLUD���� ORFDOL]DGD� QR� 5LR

*UDQGH�GR�6XO��FRRUGHQDGR�SRU�0DEHO�/HDO�9LHLUD�H�0DULD�,QrV�&RXWLQKR�

'HQWUH�DV�WHVHV�GH�PHVWUDGR�H�GRXWRUDGR�TXH�IRUDP�GHVHQYROYLGDV

SRU�DXWRUHV�JD~FKRV�QRV�~OWLPRV�DQRV�QD�iUHD�HVSHFtILFD�GD�DUTXLWHWXUD�H

GR�XUEDQLVPR�� H�TXH� WUDWDP�GH�6mR�0LJXHO� YDOH�PHQFLRQDU��$�+LVWyULD� H

$UTXLWHWXUD�QDV� UHGXo}HV� MHVXtWLFR�JXDUDQtV�� R�HVWXGR�GH� FDVR�QR�Q~FOHR

XUEDQR� GD� UHGXomR� GH� 6mR� 0LJXHO� $UFDQMR� ���� GD� DUTXLWHWD� ,VDEHOD

&RLPEUD��&LGDGHV� UHWLFXODGDV�� D� SHUVLVWrQFLD� GR�PRGHOR� QD� IRUPDomR� GD

UHGH�XUEDQD�GR�5LR�*UDQGH�GR�6XO����GR�DUTXLWHWR�*LOEHUWR�6DUNLV�<XQHV��$

UHFRQVWLWXLomR� LQIRUPDWL]DGD� GD� UHGXomR� GH� 6mR� 0LJXHO� $UFDQMR���� GD

DUTXLWHWD� ,VDEHO� 0HGHUR� 5RFKD�� GHVHQYROYLGD� QR� /DERUDWyULR� GH

,QIRUPiWLFD� GD� 81,6,126�� $V� GXDV� SULPHLUDV� QmR� JHUDUDP� SXEOLFDo}HV�

ILFDQGR� VHXV� UHVXOWDGRV� UHVWULWRV� DRV� FHQWURV� XQLYHUVLWiULRV� RQGH� IRUDP

SURGX]LGDV�� $� WHUFHLUD� REWHYH� DPSOD� GLIXVmR� HP� PHLRV� LPSUHVVRV�

YLGHRJUiILFRV�H�LQIRUPDWL]DGRV�

$OpP�GDV�REUDV� UHIHULGDV��H[LVWH�XP�Q~PHUR�H[SUHVVLYR�GH�DUWLJRV

SXEOLFDGRV�VREUH�WHPDV�HVSHFtILFRV�TXH�IRUDP�DSUHVHQWDGRV�HP�HQFRQWURV

SHULyGLFRV�GH�SHVTXLVDGRUHV����UHDOL]DGRV�QRV�SDtVHV�KHUGHLURV�GD�FXOWXUD

������������������������������������������������
���3/È��-RVHILQD��(O�EDUURFR�KLVSDQR�JXDUDQL��$VXQFLyQ��&HQWHQDULR�������
��� 9,(,5$�� 0DEHO� /�� ,QYHQWiULR� GD� LPDJLQiULD� PLVVLRQHLUD� � &DQRDV�� /D� 6DOOH�� �����
/RFDOL]DomR�� UHJLVWUR� H� GHVFULomR� GH� FHUFD� GH� ���� LPDJHQV� PLVVLRQHLUDV� H[LVWHQWHV� HP
WHUULWyULR�JD~FKR�
���&2,%5$��,VDEHOD��+LVWyULD�H�DUTXLWHWXUD�GDV�PLVV}HV�MHVXtWLFR��� JXDUDQtV��XP�HVWXGR�GH
FDVR�QR�Q~FOHR�XUEDQR�GD�UHGXomR�GH�6mR�0LJXHO�$UFDQMR ��&3-�±�+LVWyULD��38&56�������
���<81(6��*LOEHUWR�6DUNLV��&LGDGHV�UHWLFXODGDV��D�SHUVLVWrQFLD�GR�PRGHOR�QD�IRUPDomR�GD
UHGH�XUEDQD�GR�5LR�*UDQGH�GR�6XO ��7HVH�GH�'RXWRUDGR��6mR�3DXOR��)$8���863�������
��� 52&+$�� ,VDEHO� $�� 0�� 2V� SURJUDPDV� GH� FRPSXWDGRU� H� R� SURFHVVR� GH� SURMHWR� QD
FRQVWUXomR�GR�FRQKHFLPHQWR�DUTXLWHW{QLFR�±�DQDORJLD�HQWUH�RSHUDGRUHV�FRPSXWDFLRQDLV�H
GH� SURMHWR�� 'LVVHUWDomR� GH� PHVWUDGR� HP� $UTXLWHWXUD�� 3523$5�� 3RUWR� $OHJUH�� 8)5*6�
�����
��� 'HQWUH� RV� HQFRQWURV� QDFLRQDLV� H� LQWHUQDFLRQDLV� SHULyGLFRV� UHDOL]DGRV�� UHIHUHQWHV� jV
PLVV}HV�� FDEH� UHIHULU� R� GH� 6DQWD� 5RVD�56�� GHVHQYROYLGR� VRE� D� FRRUGHQDomR� GR� SURI�
(UQHOGR�6FKDOHPEHUJHU�
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PLVVLRQHLUD��TXH�HQYROYHP�SURILVVLRQDLV�GH�GLIHUHQWHV�iUHDV�

$�PDLRU�SDUWH�GDV�SXEOLFDo}HV�FLWDGDV�HVWi�UHIHULGD�QD�REUD�0LVV}HV

MHVXtWLFR�JXDUDQtV� �� )RQWHV� ELEOLRJUiILFDV���� SURGX]LGD� SDUD� DV

FRPHPRUDo}HV�GRV�����DQRV�GDV�PLVV}HV��HP�������$OJXPDV�GHODV�HVWmR

LQGH[DGDV� QD� EDVH� GH� GDGRV� 0RQWR\D���� MXQWDPHQWH� FRP� RXWURV

GRFXPHQWRV�GH�UHIHUrQFLD�

������������������������������������������������
���.(51��$UQR�$���0LVV}HV�MHVXtWLFR�JXDUDQtV���)RQWHV�ELEOLRJUiILFDV ��3RUWR�$OHJUH��3URMHWR
0LVV}HV�����$QRV�������
��� 7UDEDOKR� GHVHQYROYLGR� D� SDUWLU� GH� FRQYrQLR� FHOHEUDGR� HQWUH� R� ,3+$1�H� D�$VVRFLDomR
$PLJRV� GDV� 0LVV}HV�� FRP� R� SDWURFtQLR� GD� ,%0�%UDVLO�� SDUD� H[HFXomR� GR� 3URMHWR
,QIRUPDWL]DomR� GR� VtWLR� DUTXHROyJLFR� GH� 6mR� 0LJXHO �� &RRUGHQDomR� WpFQLFD� GH� )HOLSH
(VFRVWHJX\�H�7DFLDQR�'UDFNPDQ�3HUHV��&RQFHSomR��/XL]�$QW{QLR�&XVWyGLR�H�-RVp�2WiYLR
&DWDIHVWR�GH�6RX]D��5HVXOWDGRV�GLVSRQtYHLV�QD�,17(51(7��QDV�%DVHV�GH�'DGRV� 0RQWR\D�
'RFXPHQWRV��5HPDQHVFHQWHV�ItVLFRV� LQ�VLWX�H�%HQV�PyYHLV���ZZZ�PLVVRHV�LSKDQ�JRY�EU



��

�� ±� $� 5('8d­2� '(� 6­2� 0,*8(/� $5&$1-2� (� 2

6,67(0$� 5('8&,21$/� 0,66,21(,52�� $63(&726

+,67Ï5,&26

(VWH�FDStWXOR�WHP�FRPR�REMHWLYR�GLVFRUUHU�VREUH�R�FRQWH[WR�KLVWyULFR

UHVSRQViYHO�GLUHWD�RX�LQGLUHWDPHQWH�SHOD�IRUPDomR�H�HYROXomR�GD�5HGXomR

GH�6mR�0LJXHO�$UFDQMR��HQIDWL]DQGR�DVSHFWRV�VyFLR�HFRQ{PLFRV�H�SROtWLFRV

TXH�SRVVDP�WHU�HVSHFLDOPHQWH�FRQWULEXtGR�SDUD�D�DERUGDJHP�SURSRVWD�SRU

HVWH�WUDEDOKR�

����±�&RQWH[WR�FRORQLDO

1R� SURFHVVR� GH� FRORQL]DomR� GD� $PpULFD� /DWLQD� HPSUHHQGLGR� D

SDUWLU� GR� VpFXOR� ;9,� DV� GXDV� FRURDV� LEpULFDV� ±� (VSDQKD� H� 3RUWXJDO� ±

HVWDYDP� LPEXtGDV� SRU� XPD� IRUWH� PRWLYDomR� pWLFR�UHOLJLRVD�� XPD

FDUDFWHUtVWLFD� TXH� GHILQLX� D� FRQFHSomR� SROtWLFD� H� DV� Do}HV� PLOLWDUHV� GDt

GHFRUUHQWHV�

'H� DFRUGR� FRP� D� WUDGLomR� LEpULFD�� VHJXQGR� $UPDQL���� ������ R

FRPSRQHQWH� SROtWLFR� VH� HQWUHPHLD� H� FRP� IUHT�rQFLD� VH� IXQGH� FRP� R

UHOLJLRVR�� (� HVWD� VLWXDomR� FRUUHVSRQGLD� j� WUDGLomR� DQFHVWUDO�� QDTXHOD

UHJLmR�� GH� OXWD� FRQWUD� RV� PRXURV� H� WDPEpP� DR� FRQWH[WR�� ������ KLVWyULFR�

FXOWXUDO� GR� SHQVDPHQWR� PHGLHYDO� TXH� YtD� QD� WHRFUDFLD� SDSDO� H� HP� VXD

DOLDQoD�FRP�RV�SUtQFLSHV�GD�FULVWDQGDGH��R� LQVWUXPHQWR�SDUD�D�UHDOL]DomR

GR�UHLQR�GH�'HXV�QD�WHUUD�������

������������������������������������������������
���$50$1,��$OEHUWR��RS��FLW���S�����



��

1HVVD�FRQMXQWXUD��IRL�IXQGDPHQWDO�R�'HFUHWR�GH�&DUORV�9����GH�����

RQGH�R�UHL�GH�&DVWHOD�VH�FRQYHUWLD��VHJXQGR�$UPDQL��HP�

����6HxRU�GH� ODV� ,QGLDV�2FFLGHQWDOHV�� LVODV�\�FRQWLQHQWHV�GHO�0DU
2FHDQR��\D�GHVFXELHUWR�\�D�GHVFXEULU��SRU�GRQDFLyQ�GH� OD�6DQWD
6HGH��DQWHV�TXH�SRU�RWURV�GHUHFKRV�MXVWRV�\�OHJtWLPRV����

(VVH� GHFUHWR� UDWLILFDYD� DFRUGRV� DQWHULRUHV� ILUPDGRV� HQWUH� RV

VREHUDQRV� GH� &DVWHOD� H� 3RUWXJDO� UHIHUHQWHV� jV� QRYDV� WHUUDV���� TXH

UHFHELDP�WRGR�DSRLR�GD�6DQWD�6p�FRPR�FRQWUDSDUWLGD�SHOD�HYDQJHOL]DomR

GRV�SRYRV��'HVVD�IRUPD��D�RFXSDomR�PLOLWDU�H�D�FRQYHUVmR�DR�FULVWLDQLVPR

RFRUUHUDP�SDUDOHODPHQWH�

3DUD� JHUHQFLDU� R� LPSpULR� FRORQLDO� HVSDQKRO� IRL� HVWUXWXUDGR� XP

VLVWHPD�DGPLQLVWUDWLYR���TXH�DEUDQJLD� LQVWLWXLo}HV�S~EOLFDV�QD�(VSDQKD�H

QDV�FRO{QLDV�GD�$PpULFD��(VVH�VLVWHPD�IRL�VHQGR�DSHUIHLoRDGR�DR�ORQJR�GR

WHPSR�SDUD�DWHQGHU�D�QHFHVVLGDGHV�H�SROtWLFDV�GRV�VXFHVVLYRV�PRQDUFDV�

8P�SRQWR�IXQGDPHQWDO�QR�SURFHVVR�GH�FRQTXLVWD�H�FRORQL]DomR�IRL�D

UHODomR� GRV� HVSDQKyLV� FRP� RV� SRYRV� QDWLYRV�� SULQFLSDOPHQWH� RV

DPHULFDQRV��(VWH� IDWR�UHQGHX��SRU�PXLWR� WHPSR��XPD�SROrPLFD�FRQFHLWXDO

HQYROYHQGR� LQWHOHFWXDLV�� UHOLJLRVRV� H� MXULVWDV�� TXH� GLVFXWLDP� VREUH� D

QDWXUH]D� KXPDQD� GHVVDV� QRYDV� SRSXODo}HV�� $� SROrPLFD� TXHVWLRQRX

LQFOXVLYH�D�OHJLWLPLGDGH�GD�(VSDQKD�GH�FRQTXLVWDU�H�FRORQL]DU�D�$PpULFD���

������������������������������������������������
��� 5HL� GH� (VSDQKD� HQWUH� ����� D� ������ +DEVEXUJR�� 'XUDQWH� VHX� UHLQDGR�� D� (VSDQKD
FRQTXLVWRX�R�0p[LFR��R�3HUX�H�R�&KLOH�H�VH�LQLFLRX�D� 5HIRUPD�&DWyOLFD��JUDoDV�DR�&RQFtOLR
GH�7UHQWR��������������&DWyOLFR�IHUYRURVR��&DUORV�9�QmR�GHX�WUpJXDV�DR�SURWHVWDQWLVPR�
���$50$1,��$OEHUWR��RS��FLW���S�����
���2�7UDWDGR�GH�7RUGHVLOKDV��FHOHEUDGR�HP�������HVWDEHOHFLD�XPD�OLQKD�GLYLVyULD�LPDJLQiULD
ORFDOL]DGD�D�����OpJXDV�D�RHVWH�GDV�LOKDV�GR�DUTXLSpODJR�GH�&DER�9HUGH�FRPR�UHIHUrQFLD
HQWUH�DV�SRVVHVV}HV�HVSDQKRODV�H�SRUWXJXHVDV�
��� 2� VLVWHPD� DGPLQLVWUDWLYR� HVSDQKRO� VH� FRPSXQKD� GH�� QD� (VSDQKD�� R� 5HL�� R� &RQVHOKR
5HDO�H�6XSUHPR�GDV�ËQGLDV��HP�0DGUL��D�&DVD�GH�&RQWUDWDomR��HP�6HYLOKD��R�&RQVHOKR�GD
)D]HQGD� H� D� -XQWD� GH� *XHUUD�� 1D� $PpULFD� FRPSXQKD�VH� GH�� R� 9LFH�UHL�� HP� /LPD�� D
$XGLrQFLD��HP�&KDUFDV��KRMH�6XFUH��QD�%ROtYLD��R�*RYHUQDGRU��HP�$VVXQomR��R�&RUUHJHGRU
H�R�&DELOGR��&RQVHOKR�/RFDO��QDV�FLGDGHV�
��� (VVD� GLVFXVVmR� VH� FRQVROLGRX� FRP� R� QRPH� GH� GHEDWH� GH� 9DOODGROLG��3HUWXUEDGR� SRU
HVFU~SXORV� GH� FRQVFLrQFLD�� &DUORV� 9� GHFUHWy� HO� ��� GH� DEULO� GH� ����� TXH� WRGDV� ODV
H[SORUDFLRQHV� IXHVHQ�VXVSHQGLGDV�WHPSRUDOPHQWH�\�TXH�VH�FRQYRFDUD�HP� 9DOODGROLG�XPD
FRQIHUHQFLD� GH� UHSUHVHQWDQWHV� GH� ODV� GRV� FRUULHQWHV� \� GLH]� MXHFHV� UHDOHV� ������� $50$1,�
$OEHUWR��RS��FLW���S�������



��

%DVLFDPHQWH��GLVFXWLD�VH�D� LQFOXVmR�GRV� tQGLRV�QR�FRQWH[WR�EtEOLFR��VH�RV

QDWLYRV� HUDP� GHVFHQGHQWHV� GH� $GmR�� VH� HUDP�PRQVWURV� FRP� DVSHFWRV

KXPDQRV��RX�DWp�PHVPR�DFHUFD�GH�VXD�FDSDFLGDGH� LQWHOHFWXDO�RX�PRUDO�

(VVD� GLVFXVVmR� WLQKD� FRPR� REMHWLYR� VXEMDFHQWH� GHVTXDOLILFDU� RV� SRYRV

QDWLYRV�SDUD�MXVWLILFDU�VXD�FRQTXLVWD�H�VXEPLVVmR�

$SHVDU�GR�FRQWUDVWH�GH�RSLQL}HV�H�GD�HYHQWXDO�LQIOXrQFLD�PLWLJDWyULD

GDV�RUGHQV�UHOLJLRVDV��VHJXQGR�$UPDQL�

���� OD� GRFWULQD� MXUtGLFD� HVSDxROD� KL]R� VX\R� HO� SULQFLSLR� GHO
SULPLWLYLVPR� \� GH� OD� LQFDSDFLGDG� GH� ORV� DPHULFDQRV� SDUD
RUJDQL]DUVH�VHJ~Q�ORV�PRGHORV�GH�GHVDUUROOR�HXURSHR���

�&RPR�FRQFOXVmR�GHVVH�SURFHVVR��RV�QDWLYRV� IRUDP�HTXLSDUDGRV�D

PHQRUHV� TXH� QHFHVVLWDYDP� GH� SURWHomR�� GH� DVVLVWrQFLD� HVSLULWXDO� H� GH

DSRLR� SDUD� RUJDQL]DU� R� VHX� WUDEDOKR�� 'HVVD�PDQHLUD�� HOHV� GHYHULDP� VHU

FRQILDGRV�DRV�FRORQL]DGRUHV��TXH��HP�WURFD�GHVVHV�VHUYLoRV�GH�FLYLOL]DomR�

FREUDULDP� WULEXWRV� SDUD� D� FRURD� HVSDQKROD�� 7DO� VLVWHPD� ILFRX� FRQKHFLGR

FRPR� HQFRPHQGD��� RX� VHUYLoR� SHVVRDO�� 3RU� VXDV� FDUDFWHUtVWLFDV

SHFXOLDUHV�� D� HQFRPHQGD� VXEVWLWXLX� D� HVFUDYLGmR� QD� $PpULFD� HVSDQKROD

DWp�R�VpFXOR�;9,,,�

$V� RUGHQV� UHOLJLRVDV� VHFXODUHV� WDPEpP� WLYHUDP� XP� SDSHO

HVWUDWpJLFR� IXQGDPHQWDO� QD� FRQVROLGDomR� GR� VLVWHPD� FRORQLDO�� DX[LOLDUDP

QD� FRQTXLVWD� GDV� WHUUDV� H� QD� LQVHUomR� GH� SRSXODo}HV� LQWHLUDV� D� HVVH

VLVWHPD�� 1R� LQtFLR� GR� SURFHVVR� HVWLYHUDP� SUHVHQWHV� SULQFLSDOPHQWH�� DV

RUGHQV�GH�IUDQFLVFDQRV���H�GRPLQLFDQRV�

������������������������������������������������
���$50$1,��$OEHUWR��RS��FLW���S�����
��� 2� VLVWHPD� GD� HQFRPHQGD� WLQKD� FRPR� RULJHP� R� VLVWHPD� IHXGDO� PHGLHYDO�� 3UHYLD
EDVLFDPHQWH� R� SDJDPHQWR� SRU� SDUWH� GRV� QDWLYRV� GH� WULEXWRV� DR� 5HL� RX� D� XP� FLGDGmR
HVSDQKRO�� R� HQFRPHQGHLUR�� TXH�� QD� YHUGDGH� HVWDYD� PDLV� LQWHUHVVDGR� QRV� WUDEDOKRV
IRUoDGRV�TXH�HUDP�SRVVLELOLWDGRV�SHOR�VHUYLoR�SHVVRDO�
���2UGHP�UHOLJLRVD�IXQGDGD�SRU�)UDQFLVFR�GH�$VVLV�HP�������2V�)UDQFLVFDQRV�FULDUDP�DV
SULPHLUDV�UHGXo}HV�GR�3DUDJXDL�HP������� /D�RUGHQ�)UDQFLVFDQD�WXYR�XQ�PHULWR�SDUWLFXODU�
FRQVFLHQWH�GH�OD�QHFHVVLGDG�GH�HYDQJHOL]DU�HQ�SURIXQGLGDG�D�ORV�LQGtJHQDV��GHVDUUROODQGR
HQWUH� HOORV� DO� PLVPR� WLHPSR� VX� SURSLD� FXOWXUD�� YDORUL]y� ODV� OHQJXDV� ORFDOHV� FRPR
LQVWUXPHQWR� GH� FRPXQLFDFLyQ� \� GH� SHQHWUDFLyQ� LQWHOHFWXDO�� D\XGDQGR� D� GDUOHV� XQD
VLVWHPDWL]DFLyQ�JUDPDWLFDO�\�XQD�JUDItD ��$50$1,��$OEHUWR��RS��FLW����S�����



��

e� LQGLVSHQViYHO� UHVVDOWDU� QHVWD�HWDSD�R� LPSRUWDQWH� SDSHO� H[HUFLGR

SHOR� IUHL� %DUWRORPp� GH� /DV� &DVDV���� HP� GHIHVD� GRV� SRYRV� QDWLYRV�� /DV

&DVDV� WUDEDOKRX�QDV� LOKDV�GR�&DULEH��QD�$PpULFD�&HQWUDO�H�QR�0p[LFR�H�

HP� ������ GHQXQFLRX� D� &DUORV� 9� D� VLWXDomR� GH� DEXVR� H� H[WHUPtQLR� GRV

tQGLRV�FRPR�FRQVHT�rQFLD�GD�FRQTXLVWD�HXURSpLD�H�HP�IXQomR�GR�VLVWHPD

GD�HQFRPHQGD��2�IDWR�IH]�FRP�TXH�HVVH�VREHUDQR�VHQVtYHO�� LQLFLDOPHQWH�

DQXODVVH� R� VLVWHPD� GD� HQFRPHQGD�� SRU� PHLR� GD� SXEOLFDomR� GDV�1RYDV

/HLV� GDV� ËQGLDV� ���� 7UrV� DQRV� GHSRLV�� FHGHQGR� j� UHDomR� GRV� HVSDQKyLV�

FDQFHORX�VXD�SUySULD�GHFLVmR��PRGLILFDQGR�H�OLPLWDQGR�R�GLUHLWR�j�PHVPD�D

GXDV�JHUDo}HV�GH�EHQHILFLiULRV�

'HQWUH�DV�RUGHQV� UHOLJLRVDV�TXH�YLHUDP�SDUD�D�$PpULFD�� �HVWDYD�D

&RPSDQKLD�GH�-HVXV�����2V�MHVXtWDV��FRPR�XPD�RUGHP�QRYD��FKHJDUDP�j

$PpULFD�GR�6XO�XP�SRXFR�PDLV� WDUGH�TXH�DV�RXWUDV�RUGHQV� UHOLJLRVDV�GH

RULJHP�PHGLHYDO�

2� GRFXPHQWR� IXQGDGRU� GD� &RPSDQKLD� GH� -HVXV�� D� )yUPXOD� GR

,QVWLWXWR��GHILQLD�R�PRGR�GH�SURFHGHU� MHVXtWLFR��RULHQWDGR�SDUD�D�FDULGDGH�

REHGLrQFLD�� SREUH]D� H� OLEHUGDGH� GR� PRQDVWLFLVPR�� (UD� XPD� RUGHP

UHOLJLRVD� SURSRVLWDGDPHQWH� LWLQHUDQWH�� GHVYLQFXODGD� GD� SHUPDQrQFLD

ORFDOL]DGD�HP�UHJLPH�SDURTXLDO�

(P� VX� DXWRELRJUDILD� HO� PLVPR� ,JQiFLR� VH� FDUDFWHUL]D� FRPR
µSHUHJULQR¶��IRUPDQGR�GH�HVWD�PDQHUD�XP�DQWLJXR�FRQFHSWR�GH�OD
WUDGLFLyQ� FULVWLDQD� HP� OD� FXDO� OD� E~VTXHGD� GH� 'LRV� \� HO
µSHUHJULQDMH¶� VH� HQFXHQWUDQ�� (VWD� LGHD� GHO� SHUHJULQDMH� WDPELpQ
GHWHUPLQy�HO�FRQFHSWR� LJQDFLDQR�GH�PLVLRQHV��TXH� LEDQ�D� IRUPDU

������������������������������������������������
��� 2� )UHL� %DUWRPp� /DV� &DVDV� ������������� SUHODGR� HVSDQKRO�� WRUQRX�VH� GRPLQLFDQR� HP
�����H� HVWHYH� HQYROYLGR� QD� FULDomR� GDV� SULPHLUDV� UHGXo}HV� IUDQFLVFDQDV� QD�9HQH]XHOD�
&RPSDUDYD�D�HQFRPHQGD�D�XP�UHJLPH�GH�HVFUDYLGmR�HP�VXD�REUD� %UHYtVVLPD�UHODFLyQ�GH
OD� GHVWUX\FLyQ� GH� ODV� ËQGLDV� SXEOLFDGD� HP� ������ 3ROrPLFR� H� UHVSHLWDGR�� /DV� &DVDV� IRL
FKDPDGR� GH� DSyVWROR� GRV� tQGLRV�� 9HU� /$6� &$6$6�� %DUWRPp��2� SDUDtVR� SHUGLGR�� 3RUWR
$OHJUH��/	30�������
���1mR�FRQIXQGLU�������DV�1RYDV�/HLV�GDV�ËQGLDV�SURPXOJDGDV�HP������SRU�&DUORV�9��FRP�DV
/HLV�GDV�ËQGLDV��������GH�)HOLSH�,,��TXH�UHVXOWDUDP�GD�VLVWHPDWL]DomR�GH�WRGD�D�OHJLVODomR
FRORQLDO� HVSDQKROD�� WUDEDOKR� FRRUGHQDGR� SRU� -XDQ� GH� 2YDQGR�� GHVLJQDGR�3UHVLGHQWH� GR
&RQVHOKR�GDV�ËQGLDV��6HJXQGR�3$5.(5��*HRIIUH\��RS��FLW���S������
���$�&RPSDQKLD�GH�-HVXV��RUGHP�UHOLJLRVD�FDWyOLFD�FULDGD�SHOR�FDYDOHLUR�HVSDQKRO� ,xLJR�GH
2xH]� \� /R\ROD�� ,QiFLR� GH� /R\ROD� ������������� HP������� VHQGR� DSURYDGD� SHOR�3DSD� HP
�����



��

OD�GLQiPLFD�EDVLFD�GH�OD�QXHYD�RUGHQ���

'R� SRQWR� GH� YLVWD� PRUDO�� RV� MHVXtWDV� EXVFDYDP� D� VDQWLILFDomR

SHVVRDO� DWUDYpV� GR�PpWRGR� GLVFLSOLQDU� SUHVFULWR� SRU� ,QiFLR� GH� /R\ROD� HP

VHXV�([HUFtFLRV�(VSLULWXDLV����

6HJXQGR�6FKPLW]��HVVD�RUGHP�UHOLJLRVD�������QmR�HUD�XPD�LQVWLWXLomR

PRQiVWLFD��FRPR�DV�PXLWDV�TXH�KDYLDP�SRYRDGR�D�,GDGH�0pGLD��PDV�XP

HPSUHHQGLPHQWR�PRGHUQR���

$� &RPSDQKLD� GH� -HVXV� UDSLGDPHQWH� VH� WRUQRX� XP� GRV
SULQFLSDLV�PRYLPHQWRV�GD�UHIRUPD�UHOLJLRVD�VRE�D�EDQGHLUD
SDSLVWD�� WHQGR� VLGR� XPD�GDV� RUGHQV�PDLV� LPSRUWDQWHV� QD
IRUPXODomR� GD� UHVSRVWD� DR� SURWHVWDQWLVPR� SURGX]LGD
GXUDQWH�R�&RQFtOLR�GH�7UHQWR���

$� LQLFLDWLYD� GH�'�� -RmR� ,,,�� UHL� GH� 3RUWXJDO�� GH� VROLFLWDU� DR� 3DSD� R

DSRLR� GRV� MHVXtWDV� SDUD� SDUWLFLSDU� QD�HPSUHVD� FRORQLDO� SRUWXJXHVD� DOpP�

PDU�� LQLFLRX�VH�HP�������DQWHV�PHVPR�GD�DXWRUL]DomR�SDUD� IXQGDomR�GD

RUGHP��2�)UHL�)UDQFLVFR�;DYLHU�SDUWLX�SDUD�*RD��ËQGLD��HP������H�0DQXHO

GD�1yEUHJD� SDUD� R�%UDVLO� HP� ������ DFRPSDQKDQGR� D� H[SHGLomR� GH� VHX

SULPHLUR�JRYHUQDGRU±JHUDO��7RPp�GH�6RX]D�

$V�PLVV}HV�GH�;DYLHU� QR�2ULHQWH�H�1yEUHJD�QR�%UDVLO� IRUDP�DV
SULPHLUDV�DWLYLGDGHV�WUDQVRFHkQLFDV�HPSUHHQGLGDV�SHORV�MHVXtWDV
DSyV�D�IXQGDomR�GH�VXD�RUGHP���

8PD� GDV� TXHVW}HV� HQIUHQWDGDV� SRU� ,QiFLR� GH� /R\ROD� ORJR� GD

IXQGDomR� GD� RUGHP� UHIHULD�VH� j� TXDOLGDGH� H� j� IRUPD� GH� FLUFXODomR� GH

LQIRUPDo}HV�� $V� FDUWDV� HVFULWDV� HP� OtQJXDV� PRGHUQDV� HVWDEHOHFLDP� D

FRPXQLFDomR� HQWUH� DV� GLIHUHQWHV� iUHDV� GH� DWXDomR� GD� &RPSDQKLD� GH

-HVXV�

������������������������������������������������
���6,(9(51,&+��0LFKDHO��/DV�PLVLRQHV� MHVXLWLFDV�GH�$PHULFD�/DWLQD �� ,Q�6&+0,'��0DUWLQ�
������RS��FLW��S�����
��� (,6(1%(5*�� -RVp�� $V� PLVV}HV� MHVXtWLFDV� H� R� SHQVDPHQWR� SROtWLFR� PRGHUQR �� %HOR
+RUL]RQWH��8)0*��������S����
���6&+0,7=��3HGUR�,��$�&RPSDQKLD�GH�-HVXV�H�D�PLVVmR� �,Q�7$9$5(6��(GXDUGR��0LVV}HV�
6mR�/HRSROGR��81,6,126��������S�����
���(,6(1%(5*��-RVp�RS��FLW���S����
���(,6(1%(5*��-RVp��RS��FLW���S����
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$� LQVWLWXLomR� HSLVWRODU� HUD� D� HVSLQKD� GRUVDO� GD� HPSUHVD
PLVVLRQiULD� MHVXtWLFD� QR� VpFXOR� ;9,�� (VVH� HUD� R� PHLR� GH
FRPXQLFDomR� LQVWLWXFLRQDO� GD� RUGHP� FRQWHQGR� WRGRV� RV
DFRQWHFLPHQWRV� QDV� FDVDV� MHVXtWLFDV� H� DV� QRWtFLDV� GD
FRO{QLD�HP�JHUDO���

�3DUD� GDU� YD]mR� jV� LQIRUPDo}HV� GHVWLQDGDV� H[FOXVLYDPHQWH� j

FLUFXODomR�LQWHUQD�GD�FRPSDQKLD��HP�������IRL�LQVWLWXtGD�D�KLMXHOD��ILOKRWD��

XPD� IROKD� HP� VHSDUDGR�� GHVWLQDGD� D� UHODWDU� RV� SUREOHPDV� HIHWLYRV

HQIUHQWDGRV�SHORV�MHVXtWDV�QR�H[HUFtFLR�GD�FRQYHUVmR��0DV�IRL�DSHQDV�FRP

D�SXEOLFDomR�GDV�&RQVWLWXLo}HV��TXH�FRQWLQKDP�UHJUDV�GHWDOKDGDV�SDUD�D

WURFD�GH�FRUUHVSRQGrQFLDV�TXH�VH�FRQVROLGRX�XP�VLVWHPD�GH�FRPXQLFDomR

QD�RUGHP�

(P�������IRL�FULDGD�D�3URYtQFLD�-HVXtWLFD�GR�%UDVLO�����FXMR�SULPHLUR

3URYLQFLDO�IRL�R�)UHL�0DQXHO�GD�1yEUHJD��$V�SULPHLUDV�Do}HV�PLVVLRQiULDV

HUDP�DV�PLVV}HV�DPEXODQWHV��TXH�FRQVLVWLDP�HP�LQFXUV}HV�SHULyGLFDV�GRV

SDGUHV� SDUD� FDWHTXL]DU� H� EDWL]DU� RV� tQGLRV�� HP� VHX� SUySULR� KDELWDW�

DSRLDGRV�QRV�FROpJLRV�RX�QDV�UHVLGrQFLDV�MHVXtWLFDV���

$V� H[SHULrQFLDV� H� DV� HVWUDWpJLDV� SLRQHLUDV� GH� 1yEUHJD� QD

FRQYHUVmR� GRV� SDJmRV� GR� 1RYR� 0XQGR� HVWmR� UHODWDGDV� HP� LQ~PHURV

GRFXPHQWRV�GHQWUH�RV�TXDLV� VDOLHQWDP�VH�DV�EDVHV�GR�SODQR�GH� UHIRUPD

GDV�PLVV}HV����2�GLiORJR�H�R�3ODQR�FLYLOL]DGRU����1R�VHJXQGR�GRFXPHQWR�

������������������������������������������������
���(,6(1%(5*��-RVp��RS��FLW���S����
���(P�������FKHJDUDP�0DQXHO�GD�1yEUHJD�������������H�TXDWUR�FRPSDQKHLURV��(P������
FKHJRX�-RVp�GH�$QFKLHWD�������������FRP�RXWURV�FRPSDQKHLURV��TXDQGR�VH�HVWUXWXURX�D
3URYtQFLD�-HVXtWLFD�GR�%UDVLO�FRP�VHGH�HP�6DOYDGRU�
��� (VVDV� HVWUXWXUDV�� RV� FROpJLRV� RX� DV� UHVLGrQFLDV�� PXLWDV� YH]HV�� LQFOXtDP� HP� VHX
SURJUDPD�� DOpP�GD� UHVLGrQFLD� GRV�SDGUHV�� XPD� FDSHOD� H� XP� FHPLWpULR��1DV�PLVV}HV� GD
&DOLIyUQLD� RX� GR� $UL]RQD�� QRV� (VWDGRV� 8QLGRV�� HVVHV� HTXLSDPHQWRV� FRPXQLWiULRV�
GHVHPSHQKDYDP� IXQo}HV� GH� SyOR�� IUHT�HQWHPHQWH� LVRODGRV�QR� WHUULWyULR�� DWUDtDP�QDWLYRV
GLVSHUVRV�QD�UHJLmR�SDUD�RV�VHUYLoRV�UHOLJLRVRV��(P�PXLWRV�FDVRV��HOHV�IRUDP�UHVSRQViYHLV
SHOR�VXUJLPHQWR�GH�XPD�HVWUXWXUD�XUEDQD�D�VHX�UHGRU�
��� 2� SODQR� GD� UHIRUPD� GD� DomR� SROtWLFR�PLVVLRQiULD� SURSRVWD� SRU� 1yEUHJD� LQFOXtD� D
SDUWLFLSDomR�GD�DXWRULGDGH�VHFXODU�GR�JRYHUQR�FRORQLDO�QR�SURFHVVR�GH�FRQYHUVmR��³������HUD
GH� IDWR� XPD� DGDSWDomR� GR� VLVWHPD� HVSDQKRO� GD� HQFRPLHQGD� SDUD� D� UHDOLGDGH� GD
FRORQL]DomR�SRUWXJXHVD�QR�%UDVLO´��(,6(1%(5*��-RVp��RS��FLW���S�������������
���2�'LiORJR�VREUH�D�FRQYHUVmR�GR�JHQWLR ��������������H�R�3ODQR�FLYLOL]DGRU��������IRUDP
GRFXPHQWRV�SURGX]LGRV�SRU�0DQXHO�GD�1yEUHJD�SDUD�MXVWLILFDU�D�QHFHVVLGDGH�GD� UHIRUPD�
EDVHDGDV� QDV� GLILFXOGDGHV� GRV� SULPHLURV� DQRV�� 2� SULPHLUR� GHVWLQDYD�VH� D� SURPRYHU� D
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1yEUHJD�GHIHQGLD�D�RUJDQL]DomR�GH�DOGHLDV�

(VWD� MXVWLILFDomR� SROtWLFD� SDUD� DV� $OGHLDV� GHVHQYROYLGDV� SRU
1yEUHJD� QmR� Vy� WRUQRX�VH� R�PRGHOR� SDUD� DV�PLVV}HV� MHVXtWLFDV
OLGHUDGDV�SRU�-RVp�$FRVWD��HP�-XOL��QR�3HUX��H��PDLV�WDUGH�SDUD�DV
µUHGXFFLRQHV¶� GR� 3DUDJXDL�� FRPR� WDPEpP� GHX� RULJHP� D� XPD
IXQGDPHQWDomR� GR� SRGHU� SROtWLFR� �µGRPLQLXP¶�� SHOR� PHGR� H
FRQVHQWLPHQWR�GRV�JRYHUQDGRV�����

$�H[SHULrQFLD�GDV�DOGHLDV�MHVXtWLFDV�QR�%UDVLO�LQLFLRX�VH�QD�FDSLWDQLD

GH�6mR�9LFHQWH�� FRP�D� UHXQLmR� GH� WULERV�7XSL�� H� GHSRLV� VH� HVSDOKRX� DR

ORQJR�GR�OLWRUDO�EUDVLOHLUR�

0HP�GH�6i�H�RV� MHVXtWDV� LQLFLDUDP�D� LPSOHPHQWDomR�GD�UHIRUPD
GDV� PLVV}HV� DQWHV� PHVPR� GR� WH[WR� GR� 3ODQR� &LYLOL]DGRU� GH
1yEUHJD� FKHJDU� j� (XURSD�� 1RV� SULPHLURV� PHVHV� GH� ������ �����
IRUoDUDP�RV� tQGLRV�KDELWDQWHV�GH�TXDWUR�DOGHLDV�QDV� LPHGLDo}HV
GH�5LR�9HUPHOKR� D� VH�PXGDUHP�SDUD� D� DOGHLD� GH�6mR�3DXOR�� D
TXDO� VH� WRUQRX� D� SULPHLUD� LQVWLWXLomR� SROtWLFD� SURGX]LGD� SHOD
UHIRUPD���

����RV�tQGLRV�HUDP�IRUoDGRV�D�YLYHU�GH�DFRUGR�FRP�D�OHL�QDWXUDO�H
DV� OHLV� FLYLV�� H�� HP� FRQWUDSDUWLGD�� HVWDYDP� SURWHJLGRV� GD
HVFUDYLGmR�QD�PmR�GRV�FRORQRV���

7DPEpP�SRU� DTXL� VH� SURFHVVRX� R� GHEDWH� VREUH� D� OHJLWLPLGDGH� GD

FRQTXLVWD�H�DFHUFD�GDV�UHODo}HV�FRP�RV�SRYRV�QDWLYRV��2�SRQWR� IRFDO�GD

GLVFXVVmR�JLUDYD�HP� WRUQR�GD� MXVWLILFDomR�GDV�SUiWLFDV�GRXWULQiULDV�H�GRV

PpWRGRV� GH� FRQYHUVmR� DGRWDGRV�� HP� TXH� D� GLVVHPLQDomR� GR�PHGR� HUD

XPD�GDV�WiWLFDV�SUDWLFDGDV�

$V�H[SHULrQFLDV�IUXVWUDGDV�H�DV�JUDQGHV�GLILFXOGDGHV�SDUD�XPD�DomR

PLVVLRQiULD� QRV� SULPHLURV� WHPSRV�� GHYLGR� j� LPHQVLGmR� WHUULWRULDO� H� j

GLVSHUVmR� GRV� LQ~PHURV� JUXSRV� QDWLYRV�� GHWHUPLQDUDP� D� XWLOL]DomR� GH

RXWUDV�HVWUDWpJLDV��DOpP�GRV�DOGHDPHQWRV��FRPR�D�PDQXWHQomR�GD�OtQJXD

QDWLYD��D�EXVFD�GH�UHIHUrQFLDV��QD�FRVPRORJLD�GRV� tQGLRV��TXH�SXGHVVHP

FRQYHUJLU� FRP� RV� SUHFHLWRV� FULVWmRV�� D� DEVROYLomR� GH� SHFDGRV� TXH

���������������������������������������������������������������������������������������������������������������������������������������������������

GLVFXVVmR�HQWUH�VHXV�FRPSDQKHLURV��2�VHJXQGR�GHVWLQDYD�VH�DR�SURYLQFLDO�SRUWXJXrV�GD
&RPSDQKLD��6HJXQGR�(,6(1%(5*��-RVp��RS��FLW���S����
���(,6(1%(5*��-RVp�RS��FLW���S������
���(,6(1%(5*��-RVp��RS��FLW���S�����
���(,6(1%(5*��-RVp��RS��FLW���S������
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SXGHVVHP�VHU�FRQVLGHUDGRV�GH�PHQRU� LPSRUWkQFLD�GHQWUH�RV�KiELWRV�GRV

QDWLYRV�H�D�FXUD�GDV�GRHQoDV��JHUDOPHQWH�WUD]LGDV�SHORV�HVSDQKyLV��HQWUH

RXWUDV�

$SyV�R�IDOHFLPHQWR�GH�'��-RmR�,,,��UHL�GH�3RUWXJDO��HP�������RFRUUHX

XPD�FULVH�GLQiVWLFD�QDTXHOH�SDtV�HP� IXQomR�GD� IDOWD�GH�VXFHVVRUHV�SDUD

VHX� WURQR�� $SyV� DOJXPDV� GLVSXWDV�� DVVXPLX� R� UHL� HVSDQKRO� '�� )HOLSH� ,,�

WHQGR� LQtFLR� D� FKDPDGD� 8QLmR� ,EpULFD� ������������� HP� TXH� DV� GXDV

QDo}HV�SDVVDUDP�D�VHU�GLULJLGDV�SRU�XP�PHVPR�VREHUDQR�

)RL� QR� WHPSR� GH� )HOLSH� ,,��� TXH� FKHJDUDP� RV� SULPHLURV� MHVXtWDV

HVSDQKyLV� DR� 3HUX�� 1R� HQWDQWR�� D�3URYtQFLD� -HVXtWLFD� GR� 3DUDJXDL� VHULD

FULDGD�PXLWR�GHSRLV��HP�������7DPEpP�IRL�QR�UHLQDGR�GH�)HOLSH�,,�TXH�VH

FRQVROLGDUDP�DV�GLIHUHQWHV�RUGHQDo}HV�H[LVWHQWHV�UHIHUHQWHV�DR�SURFHVVR

DGPLQLVWUDWLYR� FRORQLDO� H�DRV�SRYRV�QDWLYRV�� JHQHULFDPHQWH�GHQRPLQDGDV

GH� /HLV� GDV� ËQGLDV�� TXH� HVWDEHOHFHUDP� UHJUDV� JHUDLV� GH� HVWUXWXUDomR� H

IXQFLRQDPHQWR�� DVVLP� FRPR� GLUHWUL]HV� SDUD� D� RUJDQL]DomR� XUEDQD� GDV

QRYDV�IXQGDo}HV�

0XLWR�VH�HVFUHYHX�VREUH�RV�MHVXtWDV��FRPSDQKHLURV�GH�-HVXV��VREUH

VXD� RUJDQL]DomR� PLOLWDU�� VXD� WHQDFLGDGH�� VXD� GLVFLSOLQD�� 1XP� UHODWR

LQIRUPDO��*RHWKH��HP�YLDJHP�j�,WiOLD��SDVVDQGR�SRU�)UDQNIXUW��UHJLVWURX�

$R�FRQWUiULR�GH�RXWUDV�RUGHQV�UHOLJLRVDV��WXGR�FRQFRUUH�SUD�TXH
QmR� VLJDP� GDQGR� FRQWLQXLGDGH� D� XPD� GHYRomR� HQYHOKHFLGD� H
HPERWDGD�� PDV�� HP� FRQFRUGkQFLD� FRP� R� HVStULWR� GR� QRVVR
WHPSR��D�UHQRYHP�SRU�LQWHUPpGLR�GD�SRPSD�H�GR�OX[R���

����±�2�VLVWHPD�UHGXFLRQDO�HVSDQKRO��RULJHQV

'HVGH� R� LQtFLR� GD� FRQTXLVWD� GD� $PpULFD�� FRPR� XP� HVTXHPD

������������������������������������������������
���)HOLSH�,,��5HL�GH�(VSDQKD��������������ILOKR�GH�&DUORV�9��UHLQRX�GH������D�������(P�VHX
UHLQDGR��RV�HVSDQKyLV�RFXSDUDP�D�UHJLmR�SODWLQD��6HJXQGR�3$5.(5�� *HRIIUH\��RS��FLW��S�
���
���*2(7+(��-��:��9LDJHP�j�,WiOLD�������������6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������S�
�����
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RUJDQL]DWLYR�GHFRUUHQWH�GR�VLVWHPD�HVWDEHOHFLGR�QD�HQFRPHQGD��VHJXQGR

$UPDQL��D�OHJLVODomR�HVSDQKROD�EXVFRX�GDU�XP�

����RUGHQDPLHQWR�HVWDEOH�D�ODV�FRPXQLGDGHV�LQGtJHQDV�QyPDGDV�R
VHPLQyPDGDV� R�� HQ� WRGR� FDVR�� GLVSHUVDV�� LQGXFLHQGR�ODV� X
REOLJDQGRODV�D�DVHQWDUVH�HQ�FHQWURV�UHVLGHQFLDOHV�SHUPDQHQWHV���

(VWDEHOHFHX�VH�HQWmR�D�SRVVLELOLGDGH�GH�UHXQLU�RV�tQGLRV�GLVSHUVRV

SDUD� ILQV� GH� HYDQJHOL]DomR� HP� FHQWURV� DSURSULDGRV� ±� 5HGXo}HV� ±�

DGPLQLVWUDGRV�SRU�XP�IXQFLRQiULR�HVSDQKRO�DVVLVWLGR�SRU�XP�FDSHOmR���

$� RULJHP� GR� WHUPR�� UHGXomR� YHP� GR� ODWLP�� UHGXFHUH� �UHGX]LU��� H

GHVLJQD� R� YtQFXOR� HQWUH� XPD� DomR� GH� FDWHTXHVH� H� XP� ORFDO� HVSHFtILFR�

(VWD� VHGHQWDUL]DomR� IRUoDGD� GH� SRYRV� Q{PDGHV� RX� VHP� XPD� FXOWXUD

XUEDQD� WLQKD� DOJXPDV� YDQWDJHQV�� YLDELOL]DYD� R� FRQWUROH� GD� REUD� GH

HYDQJHOL]DomR��IDFLOLWDYD�R�UHFUXWDPHQWR�GH�QDWLYRV�SDUD�R�VHUYLoR�SHVVRDO

H� DLQGD� SRVVLELOLWDYD� D� WUDQVIRUPDomR� GH� FDoDGRUHV�FROHWRUHV� H

DJULFXOWRUHV� LQFLSLHQWHV� HP� PmR� GH� REUD� TXDOLILFDGD�� LQVHULQGR�RV� QR

SURFHVVR�HFRQ{PLFR�FRORQLDO�

2�VLVWHPD� UHGXFLRQDO�HPSUHHQGLGR�SRU�YiULDV�RUGHQV� UHOLJLRVDV�QD

$PpULFD� GLIHUHQFLDYD�VH� IXQFLRQDOPHQWH� GDV�PLVV}HV� LWLQHUDQWHV� RX� GDV

PLVV}HV� FLUFXODUHV���� SUDWLFDGDV� QRV� SULPHLURV� SHUtRGRV�� $V� UHGXo}HV

UHSUHVHQWDUDP�D�DOWHUQDWLYD�PDLV�HVWiYHO�GH�HIHWLYD�HYDQJHOL]DomR�H�FRPR

FRQVHT�rQFLD��GD�SUySULD�FRORQL]DomR�

1HVVHV� SRYRDGRV�� HP� SULQFtSLR�� RV� LQGtJHQDV� ILFDYDP� VRE� D

VXSHUYLVmR� GH� IXQFLRQiULRV� FLYLV� GD� DGPLQLVWUDomR� HVSDQKROD�

DFRPSDQKDGRV�SRU�XP�PLVVLRQiULR�GH�DOJXPD�RUGHP�UHOLJLRVD�UHVSRQViYHO

SRU�GHVHQYROYHU�VXD�DomR�HYDQJHOL]DGRUD��6HJXQGR�$UPDQL�

$� YHFHV� RFXUUtD� TXH� ORV� PLVLRQHURV� ±� SRU� VX� LQLFLDWLYD� R� SRU
H[LJHQFLD�GH�OD�DXWRULGDG�FLYLO�±�DVXPtDQ�OD�WDUHD�GH�D\XGDU�D�ORV

������������������������������������������������
���$50$1,��$OEHUWR��RS��FLW���S����
���$50$1,��$OEHUWR��RS��FLW���S����
���0pWRGR�H�GHVLJQDomR�XVDGRV�QD�FDWHTXHVH�GDV�PLVV}HV�LQVXODUHV�GH� &KLORp��QR�VXO�GR
&KLOH��RQGH�R�SiURFR��XPD�YH]�SRU�DQR��FLUFXODYD�GH�EDUFR�R�DUTXLSpODJR��SHUPDQHFHQGR
DOJXQV�GLDV�HP�FDGD�LJUHMD�
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IXQFLRQDULRV� GHO� JRELHUQR�� R� GLULJtDQ� HOORV� PLVPRV�� OD� YLGD
DGPLQLVWUDWLYD�GH�OD�FRPXQLGDG���

$� LQWHUYHQomR�GH�PLVVLRQiULRV�QD�DGPLQLVWUDomR�FLYLO�GDV� UHGXo}HV

WLQKD�FRPR�EDVH�OHJDO�R�VLVWHPD�GR�3DWURQDWR�5HDO����(UD�GR�LQWHUHVVH�GDV

RUGHQV� UHOLJLRVDV� TXH� DV� VXDV� UHGXo}HV� HVWLYHVVHP� YLQFXODGDV� D� HVVH

LQVWLWXWR�� XPD� YH]� TXH�� FRP� LVVR�� HODV� SRGLDP� UHFHEHU� DMXGD� HFRQ{PLFD

SDUD�PDQWHU�RV�VHUYLoRV�UHOLJLRVRV��GHVYLQFXODU�VH�GD�HVWUXWXUD�HFOHVLiVWLFD

ORFDO�H�UHSRUWDU�VH�GLUHWDPHQWH�DR�&RQVHOKR�GDV�ËQGLDV�

&RP� R� VLVWHPD� GH� 3DWURQDWR� 5HDO�� IRUDP� IXQGDGDV� UHGXo}HV� HP

YiULRV�SRQWRV�GD�$PpULFD�HVSDQKROD��FRP�D�SDUWLFLSDomR�GH�IUDQFLVFDQRV�

GRPLQLFDQRV� H� MHVXtWDV�� � 3RXFR� D� SRXFR�� D� H[SHULrQFLD� UHGXFLRQDO� IRL

VHQGR�DSHUIHLoRDGD�H�DOJXQV�SUHVVXSRVWRV�FRPHoDUDP�D�VHU�DVVHJXUDGRV

SUHYLDPHQWH� jV� Do}HV� GH� IXQGDomR�� VHPSUH� IRUPDOL]DGRV� SHOD� DQXrQFLD

UHDO�GR�&RQVHOKR�GDV�ËQGLDV�

$�H[SHULrQFLD�DQWHULRU�HQVLQRX�DRV�MHVXtWDV�D�LPSRUWkQFLD�GH�PDQWHU

D�OtQJXD�GRV�QDWLYRV�H�GH�UHVWULQJLU�R�DFHVVR�GH�HXURSHXV�jV�UHGXo}HV��2V

FKHIHV� GRV� JUXSRV� LQGtJHQDV� ±� RV� FDFLTXHV� �� FRPR� SDVVDUDP� D� VHU

GHQRPLQDGRV� RV� WXYLFKiV� SHORV� PLVVLRQiULRV�� IRUDP� HQYROYLGRV� QRV

&DELOGRV��� H� UHFHEHUDP� R� EDVWmR� QRELOLiULR�� $� SULQFLSDO� GHPDQGD�� QR

HQWDQWR�� UHIHULD�VH� j� QHFHVVLGDGH� GH� DFDEDU� FRP�R� VHUYLoR� SHVVRDO��8P

RXWUR� SRQWR� EiVLFR� D� VHU� UHVROYLGR� UHIHULD�VH� DRV� SDMpV� RX� [DPmV�� (UD

SUHFLVR� WDPEpP� DQXODU� D� DVFHQGrQFLD� TXH� HOHV� WLQKDP� VREUH� D

HVSLULWXDOLGDGH� GRV� LQGtJHQDV�� XPD� YH]� TXH� HVVH� SDSHO� GHYHULD� VHU

GHVHPSHQKDGR�SHORV�SDGUHV�

������������������������������������������������
���$50$1,��$OEHUWR��RS��FLW���S����
���2�3DWURQDWR�5HDO�RX�5pJLR�3DWURQDWR�HUD�R� WtWXOR�GHFRUUHQWH�GR� LQYHVWLPHQWR�GR�3DSD
-XOLR� ,,� DR� 5HL� GH� &DVWHOD�� )HUQDQGR� R� &DWyOLFR� HP� ������ TXH� OKH� FRQIHULD� SRGHUHV
DGPLQLVWUDWLYRV�QR�FDPSR�HFOHVLiVWLFR�� ³(VWD�GREOH�LQYHVWLGXUD�GHO�UH\��VREHUDQR�WHPSRUDO�\
YLFDULR�HVSLULWXDO�D�XQ�PLVPR�WLHPSR��OH�DXWRUL]DED�D�SDWURFLQDU�GLUHFWDPHQWH�ODV�LQLFLDWLYDV
PLVLRQHUDV´��$50$1,��$OEHUWR��RS��FLW���S����
��� ³(O� &DELOGR� �&RQVHMR� &RPXQDO��� DXWRULGDG� IUHFXHQWHPHQWH� HOHFWLYD�� SHUR� D� YHFHV
GHVLJQDGD� WDPELpQ� GHVGH� DUULED�� HVWDED� SUHVLGLGR� SRU� HO� &RUUHJLGRU� \� DGPLQLVWUDED� ODV
FRPXQLGDGHV�ORFDOHV´��0(/,È��%DUWRPHR��RS��FLW��������S�����
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6HJXQGR�0HOLi�

����HQ�UHDOLGDG��GHEDMR�GH�OD�IRUPXODFLyQ�KXPDQtVWLFD�GHO�SUR\HFWR
GH� 5HGXFFLyQ� HVWDUtD� OD� YROXQWDG� GH� LQWHJUDU� ORV� LQGLRV� HQ� HO
VLVWHPD� FRORQLDO�� FRORFDU� VX� VLVWHPD� WULEDO� EDMR� HO� FRQWURO� GHO
(VWDGR�\�FRQFHQWUDU�PDQR�GH�REUD�SDUD�HO�HQFRPHQGHUR���

����±�6LVWHPD�UHGXFLRQDO�HVSDQKRO��D�H[SHULrQFLD�MHVXtWLFD

2V� MHVXtWDV�GHVHQYROYHUDP�VXD�DomR�PLVVLRQiULD�QD�$PpULFD��FRP

GLIHUHQWHV�JUXSRV�QDWLYRV�H�HP�GLIHUHQWHV� UHJL}HV��GHVGH�R�0p[LFR�DWp�R

VXO�GR�&KLOH����$�UHJLmR�VXO�GR�FRQWLQHQWH�FRPHoRX�D�VHU�H[SORUDGD�SHORV

HVSDQKyLV�D�SDUWLU�GH�������DSyV�D�GHVFREHUWD�GD�IR]�GR�5LR�GD�3UDWD�SRU

-XDQ�'tD]�GH�6ROtV��TXDQGR�SURFXUDYD�XP�FDPLQKR�PDUtWLPR�SDUD�FKHJDU

DR�3DFtILFR��$�FLGDGH�GH�$VVXQomR��IXQGDGD�HP������SRU�-XDQ�GH�$\DOD�

SDVVRX�D�VHU�R�SULQFLSDO�SRQWR�GH� UHIHUrQFLD�QR�SURFHVVR�GH�FRQTXLVWD�H

FRORQL]DomR�GHVVDV� WHUUDV�RFXSDGDV�SRU�QDo}HV�GRV�&KDUUXD�H�*XDUDQL�

(VWUDWHJLFDPHQWH�VLWXDGD�QR�FHQWUR�JHRJUiILFR�GR�&RQWLQHQWH��YLQFXODYD�VH

SHOR�3DUDQi��3DUDJXDL�H�8UXJXDL��DR�5LR�GD�3UDWD��$�FLGDGH�SRVVLELOLWDYD�R

DFHVVR� DR� $OWR� 3HUX�� DWXDO� %ROtYLD�� RQGH� VH� HQFRQWUDYDP� DV� FRELoDGDV

MD]LGDV�GH�PLQpULRV�

2V� QDWLYRV� GD� UHJLmR� WLQKDP� FDUDFWHUtVWLFDV� PDUFDQWHV� H

EDVLFDPHQWH� RSRVWDV�� 2V� &KDUUXD�� KDELWDQWHV� GR� 3DPSD�� WUDGLFLRQDLV

FDoDGRUHV� FROHWRUHV�� HUDP�SRYRV�JXHUUHLURV� H� LQG{PLWRV��'XUDQWH� WRGR� R

SHUtRGR� FRORQLDO�� DWp� VHX� H[WHUPtQLR� RX� PLVFLJHQDomR�� PDQWLYHUDP� VXD

LQGHSHQGrQFLD��UHODFLRQDQGR�VH�VHJXQGR�VHXV�SUySULRV�LQWHUHVVHV�RUD�FRP

HVSDQKyLV��RUD�FRP�SRUWXJXHVHV�

2V�*XDUDQL��SRU�RXWUR�ODGR��HUDP�JUXSRV�SURYHQLHQWHV�GD�$PD]{QLD

TXH� DQGDYDP� HP� FRQVWDQWH� PRYLPHQWR�� HP� EXVFD� GH� XP� OXJDU� LGHDO�

������������������������������������������������
���0(/,È��%DUWRPHR��RS��FLW���������S����
��� 9HU� ILJXUD� ���� $QH[R� $�� ±� 3URYtQFLDV� \� WHUULWRULRV� PLVLRQHURV� GH� ORV� MDVXtWDV� HP
+LVSDQRDPpULFD�� ,Q� .h+1(�� (FNDUW�� /DV� PLVLRQHV� -HVXLWLFDV� GH� %ROLYLD� 0DUWtQ� 6FPLGW
�����������3UR�+HOYHWLD��=�ULFK��6DQWD�&UX]�GH�OD�6LHUUD��%ROLYLD�������S�����
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3RYRV�DJULFXOWRUHV�H�FHUDPLVWDV��RUJDQL]DYDP�VH�HP� IDPtOLDV�H[WHQVDV� H

HVWUXWXUDYDP�VHX�JUXSR�VRFLDO�HP�WRUQR�GH�XP�WXELFKi��H�GH�XP�SDMp��TXH�

QD�HVWUXWXUD�JXDUDQL��GHVHPSHQKDYD�XP�GXSOR�SDSHO��R�GH�FXUDQGHLUR�H�R

GH� [DPm�� SDUD� RV� DVSHFWRV� HVSLULWXDLV�� $SHVDU� GH� VHX� QRPDGLVPR

FDUDFWHUtVWLFR��IRL�FRP�RV�*XDUDQL�TXH�RV�MHVXtWDV�GHVHQYROYHUDP�R�PDLRU

VLVWHPD�UHGXFLRQDO�GD�3URYtQFLD�GR�3DUDJXDL�

9HULILFDGD�D�QHFHVVLGDGH�GH�HVWUXWXUDU�R�WUDEDOKR�GH�HYDQJHOL]DomR

QD�UHJLmR�GR�3DUDJXDL��RV�JRYHUQDGRUHV�HVSDQKyLV�VXJHULUDP�TXH�D�&RURD

FRQILDVVH� D� FRORQL]DomR� GD� UHJLmR� jV� RUGHQV� UHOLJLRVDV� RUJDQL]DGDV�

6ROLFLWRX�VH� TXH� RV� MHVXtWDV� GR� %UDVLO� SDVVDVVHP� D� DWHQGHU� WDPEpP� R

3DUDJXDL�� (VVD� DXWRUL]DomR�� QR� HQWDQWR�� IRL� LQLFLDOPHQWH� QHJDGD�

FRQVLGHUDQGR�VH� TXH� D� 3URYtQFLD� GR� %UDVLO� HVWDYD� YLQFXODGD� j� FRURD

3RUWXJXHVD�

6RPHQWH� HP� ������ FKHJDUDP� DR� 3DUDJXDL� RV� SULPHLURV� MHVXtWDV

SURYHQLHQWHV� GR� 3HUX� H�� HP� ������ RV� SURYHQLHQWHV� GR� %UDVLO�

FRQVLGHUDQGR�VH�TXH�D�SDUWLU�GH�������DV�FRURDV�GH�3RUWXJDO�H�(VSDQKD

SDVVDUDP�D�HVWDU�XQLGDV�

3HOR� ODGR�HVSDQKRO��D�SULPHLUD�H[SHULrQFLD� MHVXtWLFD�QR�FDPSR�GDV

UHGXo}HV�IRL�D�GH�-XOL����QR�3HUX��XWLOL]DGD�FRPR�UHIHUrQFLD�QD�HVWUXWXUDomR

GR� QRYR� SURFHVVR� UHGXFLRQDO� QR� 3DUDJXDL�� 6HP� G~YLGD�� D� H[SHULrQFLD

EUDVLOHLUD� GRV� DOGHDPHQWRV� H� DV� HVWUDWpJLDV� GH� FRQYHUVmR� GR� 3DGUH

0DQXHO� GD� 1yEUHJD� WDPEpP� IRUDP� XWLOL]DGDV� FRPR� UHIHUrQFLD� QHVVH

SURFHVVR�LQLFLDO�

&RPR� RUGHP� LWLQHUDQWH�� RV� MHVXtWDV� LQLFLDOPHQWH� UHDJLUDP� j

GHVLJQDomR�SDUD�UHDOL]DU�XP�WUDEDOKR�ORFDOL]DGR�QD�PLVVmR�GH�-XOL��'HSRLV

GH� DYDOLDUHP� REMHWLYDPHQWH� D� QHFHVVLGDGH� H� YHULILFDUHP� VHU� HVWD� D

������������������������������������������������
��� $� UHGXomR� GH� -XOL� IRL� FULDGD� HP� ����� QDV� PDUJHQV� GR� ODJR� 7LWLFDFD�� QR� 3HUX�� $OL
FKHJDUDP�D�FRQYLYHU�������tQGLRV�GLYLGLGRV�HP�TXDWUR�SDUyTXLDV��2V�MHVXtWDV�MXQWR�FRP�RV
FDFLTXHV� FRRUGHQDYDP� D� DGPLQLVWUDomR� FLYLO� H� HFRQ{PLFD� GD� FRPXQLGDGH�� $50$1,�
$OEHUWR��RS��FLW��S������9HU�ILJXUD������$QH[R�$��0DSD�GD�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL�



��

HVWUDWpJLD� PDLV� DGHTXDGD� j� FRQYHUVmR�� DGPLWLUDP�� IRUPDOPHQWH�� VXD

YLQFXODomR�D�XP�ORFDO�HVWDEHOHFLGR�

(P���GH�IHYHUHLUR�GH�������IRL�FRQVWLWXtGD�D�3URYtQFLD�-HVXtWLFD�GR

3DUDJXDL���� LQGHSHQGHQWH� GDV� 3URYtQFLDV� GR� 3HUX� H� GR� %UDVLO�� 6HJXQGR

$UPDQL�� GHVLJQRX�VH� FRPR� VHX� SULPHLUR� UHVSRQViYHO� 'LHJR� GH� 7RUUHV

%ROOR���� TXH� KDYLD� VLGR� 6XSHULRU� GD� 5HGXomR� GH� -XOL�� GLQkPLFR� H

HPSUHHQGHGRU���

2� 3DGUH� 7RUUHV� WDPEpP� VH� IXQGDPHQWRX� QDV� H[SHULrQFLDV� GRV

IUDQFLVFDQRV�HP� WHUUDV�SDUDJXDLDV�DVVLP�FRPR�QD� VXD�SUySULD�� QR�3HUX�

7RPRX� D� LQLFLDWLYD� GH� DVVHJXUDU� D� DGRomR� GH� DOJXQV� SULQFtSLRV

FRQVLGHUDGRV� EiVLFRV� SDUD� D� QRYD� DomR� PLVVLRQiULD� TXH� HQWmR� VH

HVWUXWXUDYD�� ,QLFLDOPHQWH� SURFXURX� VH� LQIRUPDU� DFHUFD� GD� VLWXDomR� GD

&RPSDQKLD��YLVLWDQGR�

6DQWLDJR�GHO�(VWHUR��HQ�&yUGRED��\�HQ�%XHQRV�$LUHV��\�DO�WDQWR�\D
GH�FyPR�HVWDEDQ�ORV�TXH�VH�KDOODEDQ�HQ�&KLOH��TXH�WDPELpQ�FDtDQ
EDMR� VX� MXULVGLFFLyQ�� VH� WUDVODGy� D� $VXQFLyQ� GH� 3DUDJXD\�� FRQ
LJXDO�REMHWLYR����

6HJXQGR�)XUORQJ����ORJR�DSyV��HP�������R�SDGUH�7RUUHV�SURFXURX�R

*RYHUQDGRU�GR�3DUDJXDL��+HUQDQGR�$ULDV�GH�6DDYHGUD��������XP�KRPHP�GH

WDPDQKD� UHOHYkQFLD� VRFLDO� H� GH� WmR� QREUHV� LGHDLV� FRPR� HOH�� $R�PHVPR

WHPSR��EXVFRX�DVVHJXUDU�FRP�R�%LVSR�GR�3DUDJXDL��0RQVHQKRU�5HLQDOGR

GH�/L]DUUDJD��GRLV�SRQWRV�GH�JUDQGH�WUDQVFHQGrQFLD�SDUD�FLPHQWDU�D�REUD

TXH�VH�LQWHQWDYD�UHDOL]DU�

2V� SRQWRV� UHTXHULGRV� SHOR� 3DGUH� 7RUUHV� UHIHULDP�VH� j� TXHVWmR

HFRQ{PLFD� H� j� OLEHUGDGH� GRV� tQGLRV�� 6ROLFLWDYD� TXH� D� FDGD� JUXSR� GH

������������������������������������������������
��� $� QRYD� SURYtQFLD� MHVXtWLFD� DEUDQJHULD� RV� WHUULWyULRV� GR� DWXDO� 3DUDJXDL� H� iUHDV� GD
$UJHQWLQD��%UDVLO��8UXJXDL��&KLOH�H�%ROtYLD��9HU�ILJXUD���
���2�3DGUH�'LHJR�GH�7RUUHV��������������DQWHV�GH�VHU�R�SULPHLUR�3URYLQFLDO�GD�3URYtQFLD
-HVXtWLFD�GR�3DUDJXDL��WUDEDOKRX�QD�PLVVmR�GH�-XOL��QR�3HUX��RQGH�SUDWLFRX�D�HYDQJHOL]DomR
GH�QDWLYRV��(P�������SXEOLFRX�5HODWLRQH�%UHYH��XPD�GDV�PHPyULDV�PDLV�DQWLJDV�UHIHUHQWHV
DR�5LR�GD�3UDWD��)85/21*��*XLOOHUPR��RS��FLW���S������
���$50$1,��$OEHUWR��RS��FLW���S�����
���)85/21*��*XLOOHUPR��RS��FLW���S�����



��

PLVVLRQiULRV�MHVXtWDV��JHUDOPHQWH�GRLV�RX�WUrV��R�(UiULR�5HDO�SDJDVVH�XPD

SHQVmR�RX�VtQRGR�TXH�HUD�VHPSUH�RXWRUJDGR�D� WRGRV�RV�RXWURV�SiURFRV�

'D� PHVPD� IRUPD�� SHGLD� TXH� RV� tQGLRV� HVWLYHVVHP� OLYUHV� GR� VHUYLoR

SHVVRDO�� PDV� HQFRPHQGDGRV� GLUHWDPHQWH� DR� 5HL�� $V� SURSRVWDV� IRUDP

DFHLWDV� H� R� JRYHUQDGRU�� LQFOXVLYH�� GHWHUPLQRX� TXH� RV� PLVVLRQiULRV

UHFHEHVVHP�WDPEpP�XP�FiOLFH��XP�VLQR�H�RUQDPHQWRV��3DUD�JDUDQWLU�TXH

HVVDV� GHFLV}HV� IRVVHP� PDQWLGDV�� 'LHJR� GH� 7RUUHV� HVFUHYHX� DR� 5HL�

REWHQGR�GR�&RQVHOKR�GH�ËQGLDV����D�FRQILUPDomR�GH�VXDV�GHPDQGDV�

8P�RXWUR�SRQWR�SUHYLDPHQWH�GHILQLGR�GH�FRPXP�DFRUGR�IRL�R�TXH�VH

UHIHULD� j� HVFROKD� GR� ORFDO� SDUD� R� LQtFLR� GD� DomR� GH� HYDQJHOL]DomR�� $V

DOWHUQDWLYDV� SURSRVWDV� HUDP� DV� WHUUDV� VLWXDGDV� HQWUH� DV� GXDV� IUHQWHV� GH

RFXSDomR� �� D� HVSDQKROD� H� D� SRUWXJXHVD� �� XPD� UHJLmR� TXH� VH� FRQVWLWXLX

FRPR�XPD�EDUUHLUD�DR�DYDQFH�SRUWXJXrV�

(O� ���GH�QRYLHPEUH�GH������SXHGH�VHU� FRQVLGHUDGR�±�GHVGH�HO
SXQWR� GH� YLVWD� MXUtGLFR� \� QR� SROtWLFR� HO� GtD� GHO� QDFLPLHQWR� GH� OD
LQLFLDWLYD� UHOLJLRVR�DGPLQLVWUDWLYD� GH� OD� &RPSDxtD� GH� -HV~V� HQ
3DUDJXD\���

'HVVD� IRUPD�� R� JRYHUQDGRU� GR� 3DUDJXDL� EDL[RX� XPD� 2UGHQDomR�

SURLELQGR� RV� HVSDQKyLV� GH� HQWUDUHP� QD� UHJLmR� GR� *XDLUi��� FRP� D

ILQDOLGDGH� GH� UHFUXWDU� tQGLRV� SDUD� R� VHUYLoR� SHVVRDO�� $� UHJLmR�� D� SDUWLU

GHVVD�GDWD��SDVVRX�D�VHU�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GRV�MHVXtWDV�FXMD

DomR� IRL� GHVHQYROYLGD�� LQLFLDOPHQWH�� SRU� PHLR� GR� VLVWHPD� GH� PLVV}HV

LWLQHUDQWHV�

(P� ������ R� LQVSHWRU� UHDO� )UDQFLVFR� GH� $OIDUR� IRL� HQYLDGR� j

$XGLrQFLD�GH�&KDUFDV�SDUD�YHULILFDU�D�VLWXDomR�GRV�tQGLRV�H�UHJXODPHQWDU

DV�UHODo}HV�GDV�5HGXo}HV�GD�&RPSDQKLD�GH�-HVXV�FRP�HO�UHVWR�GR�PXQGR

���������������������������������������������������������������������������������������������������������������������������������������������������
���)85/21*��*XLOOHUPR��RS��FLW���S�����
���2�&RQVHOKR�5HDO� H�6XSUHPR� GDV� ËQGLDV� IRL� XPD� LQVWLWXLomR� HVSDQKROD�� FRP� VHGH� HP
0DGUL�� FRP� VWDWXV� GH� PLQLVWpULR�� FULDGD� HP� ����� SRU� &DUORV� 9�� HVSHFLILFDPHQWH� SDUD
DVVHVVRUDU�R�5HL�HP�DVSHFWRV�UHODWLYRV�DR�1RYR�0XQGR�
���$50$1,���$OEHUWR��RS��FLW���S�����
���5HJLmR�KRMH�ORFDOL]DGD�QR�RHVWH�GR�(VWDGR�GR�3DUDQi�



��

FRORQLDO�H�FRP�D�DGPLQLVWUDomR�HVSDQKROD����

&RPR� GHFRUUrQFLD� GHVVD� YLVLWD�� $OIDUR� HPLWLX� GXDV� LPSRUWDQWHV

2UGHQDo}HV�� $� SULPHLUD� HUD� UHODWLYD� jV� UHODo}HV� GRV� HVSDQKyLV� FRP� RV

tQGLRV�H�UHJXODPHQWDYD��GH�PDQHLUD�JHUDO��D� LQVWLWXLomR�GD�HQFRPHQGD��$

VHJXQGD�HUD�HVSHFtILFD�SDUD�D�RUGHP�GRV� MHVXtWDV�H�H[FOXtD�RV� tQGLRV�GH

VXDV� UHGXo}HV� GD� SUHVWDomR� GH� VHUYLoR� SHVVRDO�� $� SDUWLU� GH� HQWmR�� QDV

UHGXo}HV� MHVXtWLFDV�� RV� JXDUDQLV� SDVVDUDP� D� SRGHU� VHU� HQFRPHQGDGRV

GLUHWDPHQWH� DR� 5HL�� 2� DFRQWHFLPHQWR� HUD� VHPSUH� PHQFLRQDGR� SRU� XPD

H[SUHVVmR�TXH�GL]LD�HVWDUHP�RV�tQGLRV�QD�FDEHoD�GR�5HL��7DLV�2UGHQDo}HV

IRUDP�UHIHUHQGDGDV�SHOR�&RQVHOKR�GDV�ËQGLDV�HP������

2� IDWR� GH� RV� QDWLYRV� GDV� UHGXo}HV� HVWDUHP� HQFRPHQGDGRV

GLUHWDPHQWH�DR�5HL�VLJQLILFDYD�R�SDJDPHQWR�GH� LPSRVWRV�HP�HVSpFLH�H�D

SUHVWDomR�GH�VHUYLoRV�HVSHFLDLV����FRPR�RV�GH�VHJXUDQoD�RX�RV�GH�PmR�GH

REUD�HP�FRQVWUXo}HV����VHPSUH�DWHQGHQGR�D�FKDPDGRV�GD�DGPLQLVWUDomR

S~EOLFD�HVSDQKROD�

'HVVD� IRUPD�� GXUDQWH� PDLV� GH� FHQWR� H� FLQT�HQWD� DQRV�� RV

PLVVLRQiULRV� HYDQJHOL]DUDP� RV� *XDUDQL�� HP� GLIHUHQWHV� UHJL}HV�

HVWUXWXUDQGR�XP� VLVWHPD� UHGXFLRQDO� TXH�� HP� VHX� DSRJHX�� IRL� FRQVWLWXtGR

SRU� WULQWD� SRYRDGRV�� DUWLFXODGRV� SRU� XPD� UHGH� GH� HVWUDGDV�� SRUWRV� H

OLJDo}HV�SOXYLDLV��HQWUH�HVWkQFLDV�GH�JDGR�� ODYRXUDV�H�HUYDLV��FKHJDQGR�D

HQYROYHU�FHUFD�GH�����PLO�tQGLRV�H�����MHVXtWDV����

$�SURSDODGD�SXMDQoD�GR�VLVWHPD�UHGXFLRQDO�H�VXD�UHODWLYD�DXWRQRPLD

GHVSHUWDUDP� GLIHUHQWHV� FDPSDQKDV� FRQWUD� RV� MHVXtWDV�� $� SULQFLSDO� IRL

FDSLWDQHDGD� SHOR� SRUWXJXrV� 0DUTXrV� GR� 3RPEDO�� � (P� VXD� REUD���

UHIHUHQWH�j�DomR�MHVXtWLFD�QDV�PLVV}HV��3RPEDO��PHGLDQWH�D�DSUHVHQWDomR

GH� GRFXPHQWRV�� DFXVRX�RV�� HQWUH� RXWUDV� FRLVDV�� GH�� SURLELU� R� DFHVVR� GH

������������������������������������������������
����)85/21*��*XLOOHUPR��RS��FLW��S�����
����)85/21*��*XLOOHUPR��RS��FLW���S������
����&$59$/+2�H�0(/2��6HEDVWLmR�-RVp�GH��5HS~EOLFD� MHVXtWLFD�XOWUDPDULQD ��7UDQVFULomR
GD�SULPHLUD�HGLomR�GH�/LVERD�������0DUWLQV�/LYUHLUR��3RUWR�$OHJUH�������



��

HFOHVLiVWLFRV�H�SDUWLFXODUHV�QDV�PLVV}HV��SURLELU�R�XVR�GR�LGLRPD�HVSDQKRO

QDV� UHGXo}HV�� SURPRYHU� XPD� FDWHTXHVH� TXH� GHWHUPLQDYD� D� REHGLrQFLD

FHJD�DRV�MHVXtWDV��R�TXH�HUD�SLRU�TXH�HVFUDYLGmR��HQVLQDU�TXH�QmR�H[LVWLD

QD�WHUUD�SRGHU�VXSHULRU�DRV�GRV�SDGUHV��ID]HQGR�FRP�TXH�LJQRUDVVHP�TXH

WLQKDP�XP�5HL��PDQWHU�D�LJQRUkQFLD�DFHUFD�GD�H[LVWrQFLD�GH�OHLV�TXH�QmR

IRVVHP� DV� GRV� SDGUHV�� ID]HU� FUHU� TXH� WRGR� KRPHP� EUDQFR� HUD� LJXDO� DR

GHP{QLR�H��SRUWDQWR�LQLPLJR��H[HUFLWDU�RV�tQGLRV�SDUD�D�JXHUUD��H�DLQGD�GH

LQFLWDU�RV�tQGLRV�FRQWUD�RV�GRLV�PRQDUFDV�

$� FDPSDQKD� GH� 3RPEDO� FRQVHJXLX� DUWLFXODU� D� UHDomR� HIHWLYD� GDV

GXDV�FRURDV��6HJXQGR�3HVDYHQWR�

=RQD� HFRQRPLFDPHQWH� ULFD� H� FRQVWLWXLQGR� DPHDoD� SROtWLFD� j
VHJXUDQoD�GDV�PRQDUTXLDV�LEpULFDV��D�UHJLmR�GRV�6HWH�3RYRV�IRL
FRORFDGD� HP� SDXWD� QDV� GLVSRVLo}HV� GR� 7UDWDGR� GH� 0DGUL�
DFHUWDGR�HQWUH�3RUWXJDO�H�(VSDQKD�HP���������

2� 7UDWDGR� GH� 0DGUL� GHWHUPLQRX�� HQWUH� RXWUDV� FRLVDV�� TXH� RV

SRYRDGRV� GRV� 6HWH� 3RYRV���� IRVVHP� DEDQGRQDGRV� H� TXH� DV� WHUUDV� GD

%DQGD�2ULHQWDO�SDVVDVVHP�DR�GRPtQLR�SRUWXJXrV��HP�WURFD�GD�&RO{QLD�GR

6DFUDPHQWR�����+RXYH�UHDomR�GRV�JXDUDQLV��TXH��DSyV�PXLWDV�GHPDUFKHV

GHFLGLUDP�UHVLVWLU��SURYRFDQGR�D�*XHUUD�*XDUDQtWLFD����

&RPR�FRQVHT�rQFLD�GHVVH�SURFHVVR��RV�MHVXtWDV�IRUDP�H[SXOVRV�GH

3RUWXJDO� �������� GD� (VSDQKD� ���������� H� GD� $PpULFD� �������� )XUORQJ

DSRQWD��HP�VXD�YLVmR�GH�MHVXtWD�

����GRLV�PRWLYRV�SULQFLSDLV�TXH�FDXVDUDP�D�H[SXOVmR�H�D�H[WLQomR
GD�&RPSDQKLD�GH�-HVXV��$V�UHGXo}HV�HVWDEHOHFLGDV�SRU�HVWD�HP

������������������������������������������������
���� 3(6$9(172�� 6DQGUD� -DWDK\�� +LVWyULD� GR� 5LR� *UDQGH� GR� 6XO�� � D� HG��� 3RUWR� $OHJUH�
0HUFDGR�$EHUWR��������S�����
����'HQRPLQDomR�XWLOL]DGD�SDUD�RV�SRYRDGRV�ORFDOL]DGRV�QD�%DQGD�2ULHQWDO�GR�5LR�8UXJXDL�
RV�6HWH�3RYRV�LQVXUUHWRV�
����3RYRDomR�3RUWXJXHVD�IXQGDGD�HP�������HP�WHUULWyULR� HVSDQKRO��QD�PDUJHP�HVTXHUGD
GR�5LR�GD�3UDWD��QD�DOWXUD�GH�%XHQRV�$LUHV��9HU�6È��6LPmR�3HUHLUD�GH��+LVWyULD�WRSRJUiILFD
H�EpOLFD�GD�QRYD�&RO{QLD�GR�6DFUDPHQWR�GR�5LR�GD�3UDWD��3RUWR�$OHJUH��$UFDQR����������
�Y�
���� $� *XHUUD� *XDUDQtWLFD� ������������ XQLX� DV� FRUWHV� SRUWXJXHVD� H� HVSDQKROD� FRQWUD� D
UHDomR�GRV�PLVVLRQHLURV�H�IRL�FODVVLILFDGD�SRU�PXLWRV�DXWRUHV�FRPR�XP�JHQRFtGLR��6HJXQGR
7DX�*ROLP��IRUDP�PRUWRV�QHVWD�JXHUUD�PDLV�GH������tQGLRV ��*2/,0��7DX��������S������
�����3RU�'HFUHWR�5HDO�GH����GH�IHYHUHLUR�GH�������*2/,0��7DX��������S������



��

WRGD�D�IURQWHLUD�OXVR�KLVSkQLFD�LPSHGLD�R�DYDQFH�GRV�SRUWXJXHVHV
VREUH� RV� WHUULWyULRV� HVSDQKyLV�� H� HUD� PLVWHU� WmR� WDLPDGD� FRPR
HILFD]PHQWH� DFDEDU� FRP� HVWD� PXUDOKD� H� 3RUWXJDO�� JUDoDV� D
&DUYDOKR�� TXH� SUHSDURX� RV� HVStULWRV�� HQYHQHQDQGR�RV� FRP� DV
FDO~QLDV�PDLV�DUWHLUDV��FRQVHJXLX�R�TXH�SUHWHQGLD��H�SRGH�DVVLP
DSURSULDU�VH�� HP� VROR� GR�5LR� GD�3UDWD�� GH� XP� WHUoR� GR� TXH� HUD
HVSDQKRO�� (VWD� IRL� D� SULPHLUD� FDXVD�� $� VHJXQGD� IRL� TXH� RV
MHVXtWDV�� HP� FRQIRUPLGDGH� FRP� DV� GRXWULQDV� WUDGLFLRQDLV�
GRPLQDQWHV� HQWUH� RV� FDWyOLFRV� VREUH� D� RULJHP� GR� SRGHU�� H� GD
RULJHP� GLYLQD� GRV� 5HLV�� VXVWHQWDYDP� TXH� D� DXWRULGDGH� YHP� GH
'HXV��PDV�QmR�DRV�SUySULRV�5HLV��PDV�DR�SRYR��TXH�RV�RXWRUJDP
DR�SUtQFLSH�FRQGLFLRQDOPHQWH��PHGLDQWH�XPD�HVSpFLH�GH�FRQWUDWR
SROtWLFR�� FRP� GHYHUHV� H� GLUHLWRV� SRU� SDUWH� GH� DPERV� RV
FRQWUDWDQWHV����

2V� SRYRDGRV� PLVVLRQHLURV� SDVVDUDP�� D� SDUWLU� GH� HQWmR�� D� VHU

JHUHQFLDGRV�� FRPR� RV� GHPDLV� SRYRDGRV� HVSDQKyLV�� SRU� DGPLQLVWUDo}HV

FLYLV�� TXH� WURX[HUDP� RXWUDV� RUGHQV� UHOLJLRVDV� FRPR� D� GRV� GRPLQLFDQRV�

IUDQFLVFDQRV� H� PHUFHGiULRV�� $� IUDJLOLGDGH� GD� QRYD� VLWXDomR� H� D

PRGLILFDomR�GR�FRQFHLWR�HVWUXWXUDGRU�GR�SURMHWR�GH�HYDQJHOL]DomR�MHVXtWLFD

SURYRFRX�R�JUDGDWLYR�HVYD]LDPHQWR�GRV�SRYRDGRV�H�D�GHFDGrQFLD�GH�VXDV

HVWUXWXUDV� ItVLFDV�� HQFHUUDQGR� FRP� R� VLVWHPD� UHGXFLRQDO�� 0XLWRV� QDWLYRV

IRUDP� OHYDGRV� SDUD� RXWUDV� UHJL}HV� RX� DEDQGRQDUDP� VXDV� WHUUDV

WUDGLFLRQDLV��2V�QRYRV�FRORQRV�HXURSHXV��TXH�FKHJDUDP�HP�ILQV�GR�VpFXOR

;,;�� FRQWULEXtUDP� SDUD� D� GHVWUXLomR� GRV� UHPDQHVFHQWHV�� UHWLUDQGR

PDWHULDLV�SDUD�VXDV�QRYDV�FRQVWUXo}HV��7DPEpP�FRQWULEXtUDP�SDUD�HVVD

GHVWUXLomR� RV� FDoDGRUHV� GH� WHVRXURV�� PRYLGRV� SHOD� IDQWDVLD� GR� IDPRVR

WHVRXUR� GRV� MHVXtWDV����� 5HVWDUDP� YHVWtJLRV� DUTXHROyJLFRV� H� SRSXODo}HV

GHVFRQWH[WXDOL]DGDV�

7DO�GHVIHFKR�QmR�IRL�H[DWDPHQWH�DQiORJR�QDV�PLVV}HV�MHVXtWLFDV�GH

&KLTXLWRV� QD� %ROtYLD�� &RP� XP� SURFHVVR� KLVWyULFR� VHPHOKDQWH�� PDV� FRP

XPD� ORFDOL]DomR� HP� IORUHVWDV� WURSLFDLV�� LVRODGDV� H� GH� GLItFLO� DFHVVR�

DFDEDUDP�VXEVLVWLQGR��DSHVDU�GDV�QHIDVWDV�DGPLQLVWUDo}HV�FLYLV��$Wp�KRMH

������������������������������������������������
����)85/21*��*XLOOHUPR��RS��FLW�
����$FHUFD�GR�WHVRXUR�GRV�MHVXtWDV��HQFRQWUDPRV�QR�PXVHX�GH�3LUDWLQL�XP�DQWLJR�PDSD�TXH
UHJLVWUD�VXD� ORFDOL]DomR��(VVH�FXULRVR�GRFXPHQWR�IRL�UHVWDXUDGR�QD�)XQGDomR�&DVD�GH�5XL
%DUERVD� H� WHYH� VXD� GHVFULomR� WpFQLFD� SXEOLFDGD�� 9HU�� '(� $/%,7(� 6,/9$�� 6HUJLR� &�
/HJHQGD�GRPLQR�WHVRUXP�RXUXP��5LR�GH�-DQHLUR��)&5%�������



��

RV� SRYRDGRV� FRQWLQXDP� PDQWHQGR� VXDV� SRSXODo}HV� QDWLYDV�� VXD

DUTXLWHWXUD�H�PXLWRV�GRV�FRVWXPHV�PLVVLRQHLURV�

6H�SRU�XP� ODGR�DV� UHGXo}HV� MHVXtWLFDV�VH�RUJDQL]DUDP�D�SDUWLU� GH

UHJUDV� FRPXQV� DR� VLVWHPD� UHGXFLRQDO� GDV� RXWUDV� RUGHQV� UHOLJLRVDV�

SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DRV� DVSHFWRV� DGPLQLVWUDWLYRV�� R� IDWR� GH

WHUHP� WLGR� D� SRVVLELOLGDGH� GH� DVVHJXUDU� XPD� FHUWD� DXWRQRPLD

DGPLQLVWUDWLYD� H� HFRQ{PLFD�� GHQWUR� GR� PHVPR� VLVWHPD� FRORQLDO�� IRL

IXQGDPHQWDO� SDUD� RSRUWXQL]DU� R� GHVHQYROYLPHQWR� GH� XP� SUHFHLWR

DGPLQLVWUDWLYR�SHFXOLDU��DSHUIHLoRDGR�GHQWUR�GR�SUySULR�SURFHVVR�KLVWyULFR�

FXOWXUDO�SDUD�R�TXDO�DV�HVWUXWXUDV�DUTXLWHW{QLFDV�H�D�RUJDQL]DomR�HVSDFLDO

XUEDQD�HP�PXLWR�FRQWULEXtUDP�

����±�2�SRYR�GH�6mR�0LJXHO�$UFDQMR��WUDMHWyULD�KLVWyULFD

2� SRYR� GD� UHGXomR� GH� 6mR� 0LJXHO� $UFDQMR�� DQWHV� GR

HVWDEHOHFLPHQWR� GHILQLWLYR� QR� ORFDO� RQGH� DLQGD� KRMH� VH� SUHVHUYDP� VHXV

YHVWtJLRV�DUTXLWHW{QLFRV�H�DUTXHROyJLFRV��SDVVRX�SRU�GRLV�RXWURV�OXJDUHV��2

SULPHLUR��QR�WHUULWyULR�GHQRPLQDGR�GH�7DSH��IRL�RFXSDGR�FRPR�GHFRUUrQFLD

GR�DEDQGRQR�GRV�MHVXtWDV�GDV�UHJL}HV�GR�*XDLUi�H�GR�,WDWLP�����SURYRFDGD

SHORV� VXFHVVLYRV� DWDTXHV� GRV�PDPHOXFRV���� SDXOLVWDV�� 6HJXQGR� 6DQGUD

3HVDYHQWR�

6HQGR� DWDFDGDV� DV� UHGXo}HV� GR� 3DUDJXDL�� RV� SDGUHV�� SDUD
IXJLUHP�GRV� SDXOLVWDV� SHQHWUDUDP�QR� WHUULWyULR� ULR�JUDQGHQVH� HP
������HVWDEHOHFHQGR�UHGXo}HV�QD�FKDPDGD�]RQD�GR�µ7DSH¶��(VWD
iUHD�HVWHQGLD�VH�SHOD�EDFLD�GR�-DFXt��SRU�XP�ODGR�� OLPLWDQGR�VH�
SRU�XP� ODGR�FRP�RV�FRQWUDIRUWHV�GDV�VHUUDV�GR�0DU�H�FRP�R� ULR
8UXJXDL��SRU�RXWUR����

$� SULPHLUD� UHGXomR� GH� 6mR� 0LJXHO� $UFDQMR� IRL� IXQGDGD� HP� ����

������������������������������������������������
����(VVDV� WUrV�]RQDV�DWXDOPHQWH�VH� ORFDOL]DP�HP�WHUULWyULR�EUDVLOHLUR��QRV�(VWDGRV�GR�5LR
*UDQGH�GR�6XO��GR�0DWR�*URVVR�GR�6XO�H�GR�3DUDQi��UHVSHFWLYDPHQWH�
����'HVLJQDomR�FRPXPHQWH�XWLOL]DGD�QD�$PpULFD�HVSDQKROD�SDUD�RV�EDQGHLUDQWHV�SDXOLVWDV
FRQVLGHUDGRV�PHVWLoRV�GH�SRUWXJXrV�FRP�tQGLR�
����3(6$9(172��6DQGUD��RS��FLW���S����



��

SHORV�SDGUHV�&ULVWyYmR�GH�0HQGR]D�H�3DEOR�%HQDYLGHV������3DUD�)XUORQJ�

6DQ� 0LJXHO� IXH� OD� VHJXQGD� GH� ODV� 5HGXFFLRQHV� TXH� VH
HVWDEOHFLHURQ�DO�RULHQWH�GHO�5tR�8UXJXD\�\�OD�SULPHUD�TXH�KXER�HQ
OD�VHUUDQtD�GHO�7DSH��/D�HPSOD]DURQ�����VREUH�OD�PDUJHQ�GHUHFKD
GHO�<ELFXt��HQ�HO� OODPDGR�5LQFyQ�GH�6DQ�3HGUR�����(Q�ODV�SXQWDV
GH�OD�VLHUUD�GH�HVWH�PLVPR�DSHODWLYR����

2� SRYR� GH� 6mR� 0LJXHO� SHUPDQHFHX� QHVVD� ORFDOL]DomR� DWp� �����

TXDQGR��GHYLGR�j�SHUVLVWrQFLD�GDV� LQYDV}HV�GH�EDQGHLUDQWHV�� MXQWDPHQWH

FRP� RV� KDELWDQWHV� GRV� GHPDLV� SRYRDGRV� GD� %DQGD� 2ULHQWDO� GR� 5LR

8UXJXDL�� WHYH�VXDV� LQFLSLHQWHV�SRYRDo}HV�DEDQGRQDGDV�H�DV�SRSXODo}HV

WUDQVIHULGDV� SDUD� R� RXWUR� ODGR� GR� PHVPR� ULR�� HP� WHUULWyULR� DWXDOPHQWH

DUJHQWLQR�

6XD� VHJXQGD� ORFDOL]DomR� IRL� SHUWR� GR� SRYRDGR� GH� &RQFHSFLyQ�

RQGH��VHJXQGR�3RUWR����������OHYDQWDUDP�RV�PLJXHOLVWDV�VXDV�FDVDV�H�LJUHMD�

GHGLFDQGR�VH� DR� DPDQKR� GH� VXDV� WHUUDV�� (P� ������ XP� YHQGDYDO

SUDWLFDPHQWH� GHVWUXLX� HVWD� LQFLSLHQWH� SRYRDomR�� ILFDQGR� D� LJUHMD� HP

HVFRPEURV��2�LUPmR�'RPLQJRV�GH�7RUUHV��VHJXQGR�R�PHVPR�DXWRU�

1mR�VHQGR�DUTXLWHWR��PDV�VHPSUH�UHDOL]DGRU�GH� WXGR�HP�TXH�VH
HPSHQKDYD��OHYDQWRX�RXWUD�FREHUWD�GH�WHOKDV��TXH�ILFRX�WmR�OLQGD
FRPR�DV�LJUHMDV�GD�(VSDQKD�

)XUORQJ�����DFUHVFHQWD�TXH�HVVH� MHVXtWD� ������ UHVVDUFLX�HVVHV�PDOHV

FRP� SUHFHV�� GLVSRQGR� XP� SRYRDGR� PDLV� EHP� SODQHMDGR� H� PHOKRU

FRQVWUXtGR�

3DVVDGDV� DV� LQYDV}HV� EDQGHLUDQWHV�� R� SRYR� GD� 5HGXomR� GH� 6mR

0LJXHO�WUDVODGRX�VH�QRYDPHQWH�HP�������YROWDQGR�SDUD�D�%DQGD�2ULHQWDO

GR�5LR�8UXJXDL��6HJXQGR�)XUORQJ�

������������������������������������������������
����&ULVWREDO�GH�0HQGR]D��SHUXDQR��QDWXUDO�GH�6DQWD�&UX]�GH� OD�6LHUUD�������������H�3DEOR
%HQDYLGHV�� HVSDQKRO�� XP� � GRV� SULPHLURV� PLVVLRQiULRV� GR� 7DSH�� � ��� ������� )85/21*�
*XLOOHUPR��RS��FLW���S������
���� $FUHGLWD�VH� TXH� WHQKD� VLGR� ORFDOL]DGD� HP� WHUUDV� TXH� SHUWHQFHP� DR� DWXDO� PXQLFtSLR
JD~FKR�GH�6mR�3HGUR�GR�6XO�
����)85/21*��*XLOOHUPR��RS��FLW���S������
���� 32572�� $XUpOLR�� +LVWyULD� GDV� PLVV}HV� RULHQWDLV� GR� 8UXJXDL�� 3RUWR� $OHJUH�� 6HOEDFK�
������S�����



��

���� OD� SREODFLyQ� GH� 6DQ� 0LJXHO� DXPHQWDED� UiSLGDPHQWH� \
UHFRQRFLHURQ� VXV�&XUDV� TXH� QHFHVLWDED� HOOD�PD\RU� HVSDFLR� \� D
HVH�ILQ��������HO�TXH�\D�FRQWDED�FRQ�PiV�GH�������KDELWDQWHV�������

$VVHQWRX�VH� HP� VXD� ORFDOL]DomR� GHILQLWLYD�� QXPD� QRYD� SRVLomR

JHRJUiILFD� H� QmR�PDLV� QR� ORFDO� GH� VHX� SULPLWLYR� VtWLR� DR� TXDO� VH� UHIHULX

)XUORQJ�� RQGH� SHUPDQHFHX� VRE� D� GLUHomR� GRV� MHVXtWDV� SRU� FHUFD� GH� ��

DQRV�

6HJXQGR�3RUWR�

/RFDOL]D�VH�HQWUH�R�3LUDWLQL]LQKR�H�R�6DQWD�%iUEDUD��DIOXHQWHV�GR
5LR�3LUDWLQL�� QXPD�GLVWkQFLD�GH�GH]� OpJXDV�GH�6mR�/XL]� TXH�SRU
VXD�YH]�HVWDYD�D�LJXDO�GLVWkQFLD�GH�6mR�1LFRODX����

1D� PHVPD� REUD�� $XUpOLR� 3RUWR� VH� UHIHUH� DR� DVWU{QRPR� MHVXtWD

%RDYHQWXUD�6XDUH]����TXH�UHJLVWUD��������HVWD�UHGXomR�VLWXD�VH�D���R��¶�GH

/DWLWXGH�6XO�H����R��¶�GH�/RQJLWXGH�/HVWH�

([LVWHP�FRQWURYpUVLDV�DFHUFD�GD�ORFDOL]DomR�SUHFLVD�GHVVD�UHGXomR

TXDQGR�GH�VHX�UHWRUQR�HP������DR� WHUULWyULR�DWXDOPHQWH�EUDVLOHLUR��6H� IRL

GLUHWDPHQWH�SDUD�R� ORFDO�RQGH�VH�HQFRQWUDP�RV�VHXV� UHPDQHVFHQWHV��RX

VH��LQLFLDOPHQWH��ORFDOL]RX�VH�HP�WHUUDV�SHUWR�GD�VHUUD�GH�-DJXDUL��GH�RQGH

VHX�SRYR�WHULD�VDtGR�WUrV�DQRV�GHSRLV��GHYLGR�DRV�FRQVWDQWHV�DWDTXHV�GH

DQLPDLV�IHUR]HV��SDUD�VXD�VLWXDomR�GHILQLWLYD��3DUD�)XUORQJ��������H�VHJXQGR

DOJXQV� RSLQDP�� DQWHV� GH� ORFDOL]DU�VH� HP� ������ RQGH� KRMH� VH� HQFRQWUDP

VXDV� UXtQDV�PDMHVWRVDV�VREUH�R�5LR�-DJXDUt�RX�1KDQJDUD~�� LQIHVWDGR�GH

IHUDV�����

'H�TXDOTXHU�IRUPD��D�SRYRDomR�FRPHoD��HQILP��D�HVWUXWXUDU�VH�H�D

DFRPRGDU�VXD�QXPHURVD�SRSXODomR��3DUD�3RUWR��Mi�HP������

���������������������������������������������������������������������������������������������������������������������������������������������������
����32572��$XUpOLR��RS��FLW���S������
����32572��$XUpOLR��RS��FLW���S������
����32572��$XUpOLR��RS��FLW���S�����
����%RDYHQWXUD�6RDUHV���"�������DVWU{QRPR�-HVXtWD��IRL�R�SULPHLUR�D�ORFDOL]DU�RV�SRYRDGRV
PLVVLRQHLURV�XVDQGR�FRRUGHQDGDV�JHRJUiILFDV��&RQVWUXLX�XP�REVHUYDWyULR�DVWURQ{PLFR�QDV
PLVV}HV��WHOHVFySLRV��LQVWUXPHQWRV�PDWHPiWLFRV��H�SXEOLFRX�HP������R�VHX� /XQDULR�GH�XQ
VLJOR��)85/21*��*XLOOHUPR��RS��FLW���S�����
����)85/21*��*XLOOHUPR��RS��FLW���S������



��

���� RV� tQGLRV� HVWDYDP� FRQVWUXLQGR� XPD� DPSOD� FDVD� GH� VHLV
DSRVHQWRV� SDUD� RV� SDGUHV�� HVWDQGR�� QHVVD� RFDVLmR�� EDVWDQWH
DGLDQWDGDV� RXWUDV� ���� FDVDV� GHVWLQDGDV� DRV� tQGLRV�� WRGDV
FREHUWDV�GH�WHOKDV�GH�EDUUR��������6mR�0LJXHO�HUD�D�PDLV�SRSXORVD
GH� WRGDV� DV� UHGXo}HV�� SRLV� FRQWDYD�� TXDQGR� VH� HVWDEHOHFHX� Dt�
�����DOPDV��GLYLGLGDV�HP������IDPtOLDV����

$� &DUWD� ÆQXD� GH� ����� LQIRUPD� TXH� DSHVDU� GH� H[LVWLU� XPD� LJUHMD

SURYLVyULD�� Mi�VH�SHQVDYD�HP�FRQVWUXLU�RXWUD��������FRP�PDLV�FDSDFLGDGH�H

PDLV�GLJQD��)XUORQJ�WDPEpP�UHJLVWUD�TXH�

����VH�FRPLHQ]D�D�DEULU�ORV�FLPLHQWRV�GH�XQD�LJOHVLD�TXH�VH�GHVHD
KDFHU�SDUD� OD�JORULD�\� OD�KRQUD�GH�1XHVWUD�6HxRUD�\�GH�VX�VDQWR
$UFiQJHO�� SDUD� FX\D� IDEULFD� VH� DSOLFDQ� DO� WUDEDMR� FRQ� JUDQGH
IHUYRU�EXVFDQGR�ORV�PDWHULDOHV�SDUD�HOOR����

(VVD�REUD��QR�HQWDQWR�DLQGD�QmR�VH� UHIHUH�j� LJUHMD�FRQVWUXtGD� WUrV

GpFDGDV�GHSRLV��FXMRV�UHPDQHVFHQWHV�HQFRQWUDP�VH�SUHVHUYDGRV�

$�QRYD� UHGXomR� WHYH�XP�JUDQGH�FUHVFLPHQWR�GHPRJUiILFR��$OJXQV

DQRV�GHSRLV��SDUD�VHX�PHOKRU�IXQFLRQDPHQWR��IRL�QHFHVViULR�SURYLGHQFLDU�D

GLYLVmR� GH� VXD� SRSXODomR�� R� TXH� RFRUUHX� FRP� D� IXQGDomR� GH� XPD�QRYD

FRO{QLD�� QDV� SUR[LPLGDGHV�� GH]� DQRV� DSyV�� 3DUD� UHDOL]DU� HVWH

HPSUHHQGLPHQWR�� IRL� GHVLJQDGR� R� 3DGUH� $QW{QLR� 6HSS���� TXH� IXQGRX� D

UHGXomR�GH�6mR�-RmR�%DWLVWD�� D�TXDO�� VHJXQGR�$XUpOLR�3RUWR�����VH� WRUQD

SDGUmR�SDUD�DV�RXWUDV�UHGXo}HV�

$OpP�GR�SRYRDGR��D�UHGXomR�GH�6mR�0LJXHO�JHUHQFLDYD� WDPEpP�D

(VWkQFLD� GH� PHVPR� QRPH�� TXH� VH� FRQVWLWXLX� QXP� GRV� PDLRUHV� FHQWURV

MHVXtWLFRV� GH� FULDomR� GH� JDGR�� FRQVLGHUDGD� D� SULQFLSDO� IRQWH� GH� ULTXH]D

HFRQ{PLFD�GD�UHJLmR�SODWLQD�GHVGH�HQWmR�

$� JUDQGH� LJUHMD� GH� 6mR� 0LJXHO� IRL� SURYDYHOPHQWH� SURMHWDGD� SHOR

������������������������������������������������
����32572��$XUpOLR��RS��FLW���S�����
����)85/21*��*XLOOHUPR��RS��FLW���S������
���$QWRQ�6HSS� YRQ�5HFKHJJ�� �������������QDVFHX�HP� .DOWHUQ��QR� 7LURO� �KRMH�$OHPDQKD��
,QJUHVVRX� SDUD� D�&RPSDQKLD� GH� -HVXV� HP� ������ (UD�P~VLFR� H� FKHJRX� jV�PLVV}HV� HP
������WUDEDOKDQGR�HP�-DSHM~��6mR�-RVp��6mR�0LJXHO��IXQGDQGR�6mR�-RmR�%DWLVWD�HP������
)RL� UHVSRQViYHO� SHOD� SULPHLUD� IXQGLomR� GH� IHUUR� QDV� PLVV}HV� H� SHOD� RUJDQL]DomR� GR
SULPHLUR�FRQVHUYDWyULR�PXVLFDO�GD�UHJLmR�GR�5LR�GD�3UDWD��&RQIRUPH�)85/21*�� RS��FLW���S�
����



��

DUTXLWHWR�MHVXtWD��QDVFLGR�HP�0LOmR��*LDQ�%DWWLVWD�3ULPROL����TXH�DOL�FKHJRX

SRU� YROWD� GH������H� WUDEDOKRX�HP�YiULDV� REUDV� FRP�$QGUHD�%LDQFKL��(OH

WDPEpP�IRL�DXWRU�GR�&DELOGR�GH�%XHQRV�$LUHV�GD�FDWHGUDO�GH�&yUGRED��QD

$UJHQWLQD��H�GD� LJUHMD�GH�7ULQLGDG��QDV�PLVV}HV�GR�3DUDJXDL�����'LYHUVRV

DXWRUHV� SUHVVXS}HP� TXH� D� FRQVWUXomR� GR� WHPSOR� WHQKD� VH� LQLFLDGR� HP

�����H�WHQKD�VLGR�FRQFOXtGD�HQWUH������H������

4XDQGR�GD�*XHUUD�*XDUDQtWLFD��D�UHGXomR�GH�6mR�0LJXHO� IRL�SDOFR

GH�LPSRUWDQWHV�RFRUUrQFLDV�SROtWLFR�PLOLWDUHV��SULQFLSDOPHQWH�HP�IXQomR�GH

VHX�FRUUHJHGRU�j�pSRFD�VHU�R�tQGLR�6HSp�7LDUDM~�����TXH�VH�GHVWDFRX�FRPR

XP�GRV�OtGHUHV�GD�UHVLVWrQFLD�LQGtJHQD�

(P����GH�PDLR�GH�������DV�WURSDV�PLOLWDUHV�GH�(VSDQKD�H�3RUWXJDO

RFXSDUDP�6mR�0LJXHO�

(QWURX�VH�QR�SRYR�VHP�RSRVLomR�DOJXPD��SRU�HVWDU�DEDQGRQDGR�
H�DUGHQGR�R�DSRVHQWR�GRV�SDGUHV��D�TXH�IRL�SUHFLVR�DFXGLU��SRU�VH
LU�FRPXQLFDQGR�j�,JUHMD��DQGDQGR�Mi�SHUWR�GD�VDFULVWLD����

1HVVD�pSRFD��HUDP�UHVSRQViYHLV�SHOD�UHGXomR�R�SDGUH�-RVp�,QiFLR

8PHUDV� ������"��� DUJHQWLQR�� H�R� FRPSDQKHLUR� ,VLGRUR�GH�5RMDV� ������"��

SDUDJXDLR��VHJXQGR�3RUWR����

(P� ������ YROWDQGR� GD� FDPSDQKD� GDV�PLVV}HV�� R� JHQHUDO� *RPHV

)UHLUH�GH�$QGUDGH�VH�IH]�DFRPSDQKDU�GH�VHWHFHQWDV�IDPtOLDV�SURYHQLHQWHV

GRV� VHWH� SRYRV�� TXH� YLHUDP� D� DUUDQFKDU�VH� QDV� SUR[LPLGDGHV� GH� 5LR

3DUGR��FRQVWLWXLQGR�DV�SRYRDo}HV�6mR�1LFRODX�GD�&DFKRHLUD�H�$OGHLD�GRV

���������������������������������������������������������������������������������������������������������������������������������������������������
����32572��$XUpOLR��RS��FLW���S�����
����$UTXLWHWR�MHVXtWD�PLODQrV�FKHJRX�DR�5LR�GD�3UDWD�HP�������MXQWR�FRP� $QGUHD�%LDQFKL�
)RL�UHVSRQViYHO�SHORV�SURMHWRV�GDV�LJUHMDV�GH� &RQFHSFLyQ��GDV�HVWDQFLDV�GH�$OWD� *UDFLD�H
-HVXV�0DULD�H�GR�FROpJLR�GH�6DQ� ,JQDFLR�GH�%XHQRV�$LUHV�� )85/21*��*XLOOHUPR��RS��FLW��
S����������
���� )UDQFLVFR� GH� 5LEHUD�� MHVXtWD� HVSDQKRO�� p� WDPEpP� FLWDGR� FRPR� SRVVtYHO� DXWRU� RX
FRODERUDGRU� QD� FRQVWUXomR� GD� LJUHMD� GH� 6mR�0LJXHO� H� -RVp� *ULPDX�� FRPR� DXWRU� GR� VHX
SyUWLFR��0$('(5��(UQHVWR�H�*87,(55(=��5DPyQ� �RS��FLW���������S����
����&DFLTXH�7LDUDLXVHSr� �� -RVp�7LDUD\~� ±�PRUWR�HP���GH� IHYHUHLUR�GH������ MXQWR�DR�5LR
9DFDFDt��*$<��3HGUR��RS��FLW��S�������&RUUHJHGRU�GH�6mR�0LJXHO��OtGHU�GRV�*XDUDQL��DWULEXL�
VH�D�HOH�D�IDPRVD�IUDVH�(VWD�WHUUD�WHP�GRQR�
���� 'LiULR� GD� ([SHGLomR� GH� 'HPDUFDomR� GD� $PpULFD� 0HULGLRQDO� H� GDV� &DPSDQKDV� GDV
0LVV}HV�GR�5LR�8UXJXDL��GH�-RVp�&XVWyGLR�GH�6i�H�)DULD�� *2/,0��7DX��RS��FLW���S������



��

$QMRV�

2� 7UDWDGR� GH� 0DGUL� IRL� DQXODGR� HP� ������ SRU� RXWUR� DFRUGR

FHOHEUDGR�HP�(O�3DUGR��QD�(VSDQKD�H�RV�SRYRDGRV�PLVVLRQHLURV�UHWRUQDP

j�DGPLQLVWUDomR�HVSDQKROD�

&RP�D�GHWHUPLQDomR�GD�H[SXOVmR�GRV� MHVXtWDV�HP�������FRXEH�DR

7HQHQWH�*HQHUDO�'��)UDQFLVFR�GH�3DXOD�%XFDUHOOL��JRYHUQDGRU�GH�%XHQRV

$LUHV�� D� H[HFXomR� GHVVD� RUGHP� H� D� FRRUGHQDomR� H� DGPLQLVWUDomR� GRV

SRYRDGRV��3DUD�WDQWR��VHJXQGR�3RUWR��'��)UDQFLVFR

���� GLYLGLX� DV� 0LVV}HV� HP� GXDV� DGPLQLVWUDo}HV� JHUDLV�� ������ D
VHJXQGD��TXH�VH�FRPSXQKD�GRV�6HWH�3RYRV�GD�%DQGD�2ULHQWDO�H
PDLV� WUrV� GD� RFLGHQWDO�� IRL� SRVWD� VRE� D� DGPLQLVWUDomR� GH� '�
)UDQFLVFR�%UXQR�GH�=DYDOOD����

2�VLVWHPD�DGPLQLVWUDWLYR�SURSRVWR��EDVHDGR�QXPD� ,QVWUXomR�� QmR

IXQFLRQRX�H� HP������ IRL� VXEVWLWXtGR�SRU� XPD�QRYD� LQVWUXomR�� D�$GLomR�

FRP�QRYRV�UHJXODPHQWRV��TXH�GLYLGLDP�R�WHUULWyULR�PLVVLRQHLUR�HP�TXDWUR

GHSDUWDPHQWRV��HP�TXH�6mR�0LJXHO�ILFRX�FRPR�D�FDSLWDO�GRV�6HWH�3RYRV�

3DUD� 6mR� 0LJXHO�� YHLR� FRPR� DGPLQLVWUDGRU� (VWHEDQ� 9HUJDUD� H� FRPR

SDGUHV�� 6HEDVWLmR� 0DUHFR� H� 3HGUR� 0D\DQ�� DPERV� GRPLQLFDQRV�� 2

VLVWHPD� UHGXFLRQDO� HQWURX� HP� FRODSVR� GHYLGR� j� YRUDFLGDGH� GRV

DGPLQLVWUDGRUHV�H�j�IDOWD�GH�DXWRULGDGH�GRV�SDGUHV�H�RV�tQGLRV�SDVVDUDP

D�DEDQGRQDU�RV�DQWLJRV�SRYRDGRV��LQGR�YLYHU�HP�HVWkQFLDV�RX�HP�RXWURV

VtWLRV�

3RVWHULRUPHQWH�� R� 7UDWDGR� GH�6DQWR� ,OGHIRQVR�� GH� ������ DQXOD� RV

DQWHULRUHV�H��HP���GH�DJRVWR�GH�������R�VROGDGR�SRUWXJXrV�-RVp�%RUJHV

GR�&DQWR� ������������ LQYDGH�6mR�0LJXHO� H�� DSyV� FLQFR�GLDV� GH�EDWDOKD�

FRQTXLVWD�GHILQLWLYDPHQWH�R�WHUULWyULR�GRV�6HWH�3RYRV�SDUD�R�%UDVLO��R�TXH

YHP�D�VHU�FRUURERUDGR�SHORV�DFRUGRV�GH�OLPLWHV�HVWDEHOHFLGRV�SHOR�%DUmR

GH�5LR�%UDQFR��QR�LQtFLR�GR�VpFXOR�;,;�

���������������������������������������������������������������������������������������������������������������������������������������������������
����32572��$XUpOLR��RS��FLW���S������
����32572��$XUpOLR��RS��FLW���S������



��

$� UHGXomR� GH� 6mR� 0LJXHO� SDVVRX�� D� SDUWLU� GH� HQWmR�� D� VHU

DGPLQLVWUDGD�SHORV�SRUWXJXHVHV�H�VHJXQGR�3RUWR���

'H� ����� D� ������ DQR� HP� TXH� SUDWLFDPHQWH� VH� H[WLQJXHP� DV
0LVV}HV�2ULHQWDLV�GR�8UXJXDL�� FRP�D�GHVSRYRDomR�FRPSOHWD�GH
VHXV� 3RYRV�� FXMRV� PRUDGRUHV� DFRPSDQKDP� '�� )UXWXRVR
5LYHUD����� H� IXQGD� %HOD� 8QLyQ�� GLULJLUDP� DV� 0LVV}HV�� FRPR
JRYHUQDGRUHV�PLOLWDUHV�H�DGPLQLVWUDGRUHV�JHUDLV��YiULRV�RILFLDLV�GH
WURSDV�UHJXODUHV�RX�GH�PLOtFLDV�

¬� IUHQWH� GD� UHGXomR� GH� 6mR� 0LJXHO�� HVWLYHUDP� R� FDSLWmR� -RVp

/LPDFR�%RURQp��R�WHQHQWH�3HGUR�$UDVVDJH�H�R�DOIHUHV�0LJXHO�,EDUt����

9LDMDQWHV�TXH�HVWLYHUDP�HP�6mR�0LJXHO�GXUDQWH�R�VpFXOR�;,;��FRPR

$XJXVWH�6DLQW�+LODLUH�����HP�������'HPHUVD\��HP�������+HUPHWpULR�-RVp

9HORVR�GD�6LOYHLUD��HP�������5REHUWR�$Yp�/DOOHPDQW����� HP������H� -HDQ

3LHUUH�*D\��TXH�IRL�YLJiULR�GH�6mR�%RUMD�HQWUH������H�������GHVFUHYHUDP

VXDV�FDUDFWHUtVWLFDV�H�R�VHX�HVWDGR�GH�DUUXLQDPHQWR��(OHV�IRUDP�SLRQHLURV

HP� SURSDJDU� D� JUDQGLRVLGDGH� GD� H[SHULrQFLD� PLVVLRQHLUD� D� SDUWLU� GR

FRQKHFLPHQWR�GLUHWR�GH�VHXV�YHVWtJLRV�PDWHULDLV�

2� DEDQGRQR� GD� UHJLmR� SRU� PDLV� GH� XP� VpFXOR� SHUPLWLX� TXH� D

YHJHWDomR�FUHVFHVVH�H�VH�WUDQVIRUPDVVH�HP�JUDQGHV�iUYRUHV�QDV�SDUHGHV

H� QR� LQWHULRU� GD� QDYH� GD� ,JUHMD�� $YHQWXUHLURV� HP� EXVFD� GR� GLIXQGLGR

WHVRXUR� GRV� MHVXtWDV� HVEXUDFDUDP� HVWUXWXUDV� H� IXQGDo}HV� GRV� HGLItFLRV

PLVVLRQHLURV�� 6HJXQGR� 6LOYHLUD����� RV� WHOKDGRV� FRPHoDUDP� D� UXLU� H� R

SyUWLFR�GHVDERX�SRU�DomR�GH�XP� UDLR�HP�������$�DomR�KXPDQD� WDPEpP

������������������������������������������������
����32572��$XUpOLR��RS��FLW���S������
����'XUDQWH�D�&DPSDQKD�GD�&LVSODWLQD�HP�������VRE�R�FRPDQGR�GH�'��'LHJR� 5LYHUD��6mR
0LJXHO� H� RXWUDV� PLVV}HV� IRUDP� VDTXHDGDV�� VHQGR� OHYDGDV� IDPtOLDV� GH� tQGLRV� H� XP
FDUUHJDPHQWR�GH�PDLV�GH�VHVVHQWD�FDUUHWDV�GH�HVWiWXDV��RUQDPHQWRV��VLQRV�H�DOIDLDV�SDUD
R�8UXJXDL�
����32572��$XUpOLR��RS��FLW���S������
���� 1DWXUDOLVWD� IUDQFrV� ������������� 9HLR� SDUD� R� %UDVLO� HP� ����� SDUD� HVWXGDU� D� IORUD
EUDVLOHLUD�� (VWHYH� QDV� PLVV}HV� HP� ���������� UHJLVWUDQGR� TXH� 6mR� 0LJXHO� HUD� D� PDLV
FRQVHUYDGD�GDV�DOGHLDV�DWp�R�PRPHQWR�YLVLWDGDV ��6$,17�+,/$,5(��$XJXVWH�GH��9LDJHP�DR
5LR�*UDQGH�GR�6XO��������������5LR�GH�-DQHLUR��$ULHO�������
����$9e�/$//(0$17��5REHUW��9LDJHP�SHOD�3URYtQFLD�GR�5LR�*UDQGH�GR�6XO� ������ ��6mR
3DXOR��(GLXVS������
����6,/9(,5$��+HPHWpULR�-RVp�9HOORVR�GD��$V�0LVV}HV�2ULHQWDHV�H�VHXV�DQWLJRV�GRPtQLRV�
3RUWR�$OHJUH��8QLYHUVDO��������S������



��

FRQWULEXLX� SDUD� D� GHVWUXLomR� GR� SRYRDGR�� 2V� FRORQRV� TXH� FKHJDUDP� QR

ILQDO� GR� VpFXOR�;,;� QD� UHJLmR� XWLOL]DUDP�DV� SHGUDV� H� RXWURV�PDWHULDLV� GD

UHGXomR�SDUD�VXDV�QRYDV�FRQVWUXo}HV�

)RL� QR� LQtFLR� GR� VpFXOR�;;� TXH� SDVVRX� D� VHU� UHFRQKHFLGR� R� YDORU

FXOWXUDO� GRV� UHPDQHVFHQWHV� GRV� EHORV� H� PDMHVWRVRV� HGLItFLRV�� TXH

SDVVDUDP�HQWmR�D�VHU�SUHVHUYDGRV��2�*RYHUQR�GR�(VWDGR�GR�5LR�*UDQGH

GR� 6XO� UHDOL]RX� DV� SULPHLUDV� REUDV� GH� FRQVROLGDomR� GH� HVWUXWXUDV� HQWUH

�����H���������

(P�������GXUDQWH�R�JRYHUQR�GH�*HW~OLR�9DUJDV��DSyV�D�FULDomR�GR

6HUYLoR�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�1DFLRQDO��DV�UXtQDV�GD�,JUHMD�GH

6mR� 0LJXHO� VmR� WRPEDGDV� GHQWUR� GH� XP� SURMHWR� GH� FRQVWUXomR� GH

LGHQWLGDGH�QDFLRQDO��FRUUHVSRQGHQGR�DRV�LGHDLV�QDFLRQDOLVWDV�GH�HQWmR��2

DUTXLWHWR� /XFLR� &RVWD� IRL� HQFDUUHJDGR� SHOR� SULPHLUR� 'LUHWRU� GR� 63+$1

SDUD� GDU� GLUHWUL]HV� QR� VHQWLGR� GD� SUHVHUYDomR� GRV� UHPDQHVFHQWHV

PLVVLRQHLURV�� GHVHQYROYHQGR� FRPR� GHFRUUrQFLD� R� SURMHWR� SDUD� R� 0XVHX

GDV�0LVV}HV�����FRQVWUXtGR�SDUD�DEULJDU�XPD�FHQWHQD�GH� LPDJHQV�VDFUDV

EDUURFR�PLVVLRQHLUDV�UHFROKLGDV�QD�UHJLmR����

'HVGH� HQWmR�� R� ,3+$1� WHP� H[HFXWDGR� REUDV� H� Do}HV� GH

SUHVHUYDomR�HQYROYHQGR�SHVTXLVD��GRFXPHQWDomR��SURWHomR��FRQVHUYDomR

H�GLIXVmR��(P�������D�81(6&2�GHFODUD�DV�UXtQDV�GD�LJUHMD�GH�6mR�0LJXHO�

3DWULP{QLR�0XQGLDO�

3RGH�VH� GL]HU� TXH� D� HVWUXWXUD� IXQFLRQDO� GR� VLVWHPD� UHGXFLRQDO

PLVVLRQHLUR� IRL� UHVXOWDGR� GH� XP� SURFHVVR� GH� ORQJD� GXUDomR�� SUHFHGLGR

SHODV�H[SHULrQFLDV�GDV�PLVV}HV�LWLQHUDQWHV��DSRLDGDV�QRV�FROpJLRV�RX�QDV

UHVLGrQFLDV� TXH� QmR� SURGX]LUDP� RV� UHVXOWDGRV� GH� FRQYHUVmR� GHVHMDGRV�

������������������������������������������������
���� 2EUDV� UHDOL]DGDV� VRE� D� FRRUGHQDomR� GR� (QJ�� 9LQtFLXV� GH� $EUHX� 'DKQH�� 5HODWyULRV
DUTXLYDGRV�QD�%LEOLRWHFD�GD�6HFUHWDULD�GH�2EUDV�S~EOLFDV�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�
����6REUH�D�REUD�GH�/XFLR�&RVWD�QR�0XVHX�GDV�0LVV}HV��YHU�WDPEpP��/8=�� 0DWXULQR��/XFLR
&RVWD� QR� 6XO�� R� 0XVHX� GDV� 0LVV}HV� � ,Q� $UTXLWHWXUD�� +LVWyULD� H� &UtWLFD� �� 5HYLVWD� GD
)DFXOGDGH�GH�$UTXLWHWXUD�5LWWHU�GRV�5HLV��QR���3RUWR�$OHJUH�������
����$V�LPDJHQV�IRUDP�UHFROKLGDV�SHOR�SULPHLUR�]HODGRU�GR�0XVHX��6U��+XJR�0DFKDGR�



��

3DUD� HVVH� UHVXOWDGR�� FRQWULEXtUDP� DV� GLIHUHQWHV� H[SHULrQFLDV� MHVXtWLFDV

DGTXLULGDV� HP� YiULDV� IUHQWHV� GH� WUDEDOKR�� QDV� ËQGLDV� 2ULHQWDLV� H� QD

$PpULFD�� TXH� IRUDP� VHQGR� DGDSWDGDV� jV� UHDOLGDGHV� ORFDLV�� PROGDQGR

SURFHGLPHQWRV�H�FDUDFWHUtVWLFDV�SUySULDV�

$R�ORQJR�GR�SURFHVVR��FRQWULEXtUDP�VLJQLILFDWLYDPHQWH�R�VLVWHPD�GH

FLUFXODomR� GH� LQIRUPDo}HV� HQWUH� DV� GLIHUHQWHV� FDVDV� GD� &RPSDQKLD�

IRUPDOPHQWH� HVWUXWXUDGR�SRU�PHLR� GDV�&RQVWLWXLo}HV�� 3DVVDGR� R� SHUtRGR

GD� GLVFXVVmR� LQLFLDO� VREUH� D� OHJLWLPLGDGH� GD� FRQTXLVWD� H� RV�PpWRGRV� GH

FRQYHUVmR�XWLOL]DGRV�FRP�RV�SDJmRV�GR�1RYR�0XQGR��R�PRGR�GH�SURFHGHU

MHVXtWLFR� IRL�DGDSWDGR�jV�QHFHVVLGDGHV�GDV�HVWUDWpJLDV�GH�FRQYHUVmR�H�D

FDUDFWHUtVWLFD� LWLQHUDQWH� GD� RUGHP� PRGLILFRX�VH� WDQWR� QD� SUiWLFD� FRPR

IRUPDOPHQWH�

&RPR�UHVXOWDGRV�REMHWLYRV�GHVWD�WUDQVIRUPDomR�HQFRQWUDYDP�VH�DV

DOGHLDV�GH�tQGLRV��LQLFLDGDV�SRU�1yEUHJD�QR�ODGR�EUDVLOHLUR�H�DV�UHGXo}HV�

QR� WHUULWyULR� HVSDQKRO�� (P� DPERV� RV� SURFHVVRV�� FRQVROLGDUDP�VH

FDUDFWHUtVWLFDV� SHFXOLDUHV�� SULQFLSDOPHQWH� QRV� DVSHFWRV� UHIHUHQWHV� DR

VLVWHPD�JHUHQFLDO�

&RPR�HVWUDWpJLDV� GH� FRQYHUVmR��1yEUHJD�XWLOL]RX� SLRQHLUDPHQWH� D

PDQXWHQomR� GD� OtQJXD� QDWLYD�� D� EXVFD� GD� LQWHUIDFH� HQWUH� RV� PLWRV

LQGtJHQDV� H� RV� IXQGDPHQWRV� GD� GRXWULQD� FULVWm�� D� FXUD� GDV� GRHQoDV

WUD]LGDV�SHORV�HXURSHXV��MXVWLILFDQGR�LQFOXVLYH�D�XWLOL]DomR�GR�PHGR�

3DUD�D�FRQVROLGDomR�GR�VLVWHPD�UHGXFLRQDO�MHVXtWLFR��FRQWULEXtUDP�D

LQVWLWXLomR�GR�3DWURQDWR�5HDO�H�D�H[SHULrQFLD�GD�UHGXomR�GH�-XOL��QR�3HUX�

UHIHUrQFLD� UHFRQKHFLGD� GHVGH� HQWmR�� TXH� LQIOXHQFLRX� D� IRUPXODomR� GDV

EDVHV�IXQFLRQDLV�GD�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL�

6RE�R�SRQWR�GH�YLVWD�KLVWyULFR��p� LPSRUWDQWH�UHLWHUDU�TXH�D�UHGXomR

GH�6mR�0LJXHO�$UFDQMR�HVWHYH�QR�FHQWUR�GRV�DFRQWHFLPHQWRV�GHFRUUHQWHV

GD�LPSODQWDomR�GR�7UDWDGR�GH�0DGUL�H�GD�*XHUUD�*XDUDQtWLFD�



��

&RPR� FRQFOXVmR� JHUDO� GHVWH� FDStWXOR�� YHULILFDPRV� TXH� D

HVWUXWXUDomR� IXQFLRQDO� GR� VLVWHPD� UHGXFLRQDO� QD� 3URYtQFLD� -HVXtWLFD� GR

3DUDJXDL� IRL� IUXWR� GR� VRPDWyULR� GDV� GLYHUVDV� H[SHULrQFLDV� TXH� R

DQWHFHGHUDP�� GH� RXWUDV� RUGHQV� UHOLJLRVDV�� GH� RXWUDV� FXOWXUDV� QDWLYDV�� GD

GLVFXVVmR� LQWHOHFWXDO� H�GRXWULQiULD�H�GD�SUySULD�SUiWLFD�QR� FRWLGLDQR�H�QD

LQWHUDomR�GHVVDV�FXOWXUDV�

'R� SRQWR� GH� YLVWD� LQVWLWXFLRQDO�� SRGH�VH� FRQFOXLU� TXH� RV

SUHVVXSRVWRV�HVWDEHOHFLGRV�QDV�/HLV�GDV�ËQGLDV�H�QDV�GHPDLV�RUGHQDo}HV

GLWDGDV� SHOD� &RURD� (VSDQKROD� GDYDP� FREHUWXUD�� GH� PDQHLUD� JHQpULFD� H

DEUDQJHQWH��jV�UHODo}HV�IXQFLRQDLV�HQWUH�HXURSHXV�H�SRYRV�DPHULFDQRV�

e� QHFHVViULR� HQIDWL]DU�� QR� HQWDQWR�� TXH�� QR� TXH� VH� UHIHUH� DRV

DVSHFWRV� ItVLFRV� QR� kPELWR� GDV� UHGXo}HV�� HVVDV� GLUHWUL]HV� SDUD� QRYDV

IXQGDo}HV�HUDP�VXILFLHQWHPHQWH�GLIXVDV�SDUD�SHUPLWLU�R�HQTXDGUDPHQWR�GH

GLIHUHQWHV�FRQILJXUDo}HV�HVSDFLDLV�XUEDQDV��PDV�DR�PHVPR�WHPSR��HUDP

LQVXILFLHQWHPHQWH�SUHFLVDV�SDUD�GHILQLU�XP�PRGHOR�HVSDFLDO�HVSHFtILFR�



��

�� ±� 2� 6,67(0$� 5('8&,21$/� 0,66,21(,52�

$63(&726� 7,32/Ï*,&26� '$� $548,7(785$� (� '26

25'(1$0(1726�85%$126

3DUD� HQWHQGHUPRV� D� HVWUXWXUD� XUEDQD� GD� UHGXomR� GH� 6mR� 0LJXHO

$UFDQMR��VRE�R�SRQWR�GH�YLVWD�GRV�DVSHFWRV�WLSROyJLFRV�GH�VXD�DUTXLWHWXUD�H

GH� VHXV� RUGHQDPHQWRV� XUEDQRV�� WRUQD�VH� QHFHVViULR� H[SOLFLWDU� DV� EDVHV

GHVVDV� FDUDFWHUtVWLFDV� QR� kPELWR� GRV� VLVWHPDV� FRORQLDO� HVSDQKRO� H� GR

UHGXFLRQDO�PLVVLRQHLUR�� DRV� TXDLV� HVWHYH� DVVRFLDGD��É� SUHFLVR� UHODFLRQD�

ODV� WDPEpP� FRP� DVSHFWRV� DPELHQWDLV� H� FXOWXUDLV� GDV� SRSXODo}HV

HQYROYLGDV�

����±�5HIHUrQFLDV�&RQFHLWXDLV

6H�D�GHILQLomR�GRV�SULQFtSLRV�RSHUDFLRQDLV�SDUD�R�GHVHQYROYLPHQWR

GD� DomR� PLVVLRQiULD� QR� kPELWR� GD� 3URYtQFLD� -HVXtWLFD� GR� 3DUDJXDL� IRL

SURGXWR�GH�XPD�FODUD�LQWHQomR�H�GH�DOJXPD�FRQFHSomR�SUpYLD��SHOD�TXDO�R

3DGUH� 'LHJR� GH� 7RUUHV� %ROOR� WHP� JUDQGH� UHVSRQVDELOLGDGH�� RV� DVSHFWRV

PRUIROyJLFRV�UHODWLYRV�jV�FDUDFWHUtVWLFDV�HVSDFLDLV�H�j�SUySULD�DUTXLWHWXUD�

SDUHFHP�WHU�VLGR�IUXWR�GH�XP�SURFHVVR�GH�HYROXomR��TXH� LQFOXL�GLIHUHQWHV

YDULiYHLV��FRPR�DPELHQWH��SHUVRQDJHQV�H�VXD�FXOWXUD��HP�HWDSDV�TXH��GH

PDQHLUD�JHUDO��Mi�IRUDP�LGHQWLILFDGDV�H�SURSRVWDV�SRU�DOJXQV�DXWRUHV�

$QWHV��SRUpP��GH�HQWUDU�QD�GLVFXVVmR�GRV�DVSHFWRV�TXH�VH�UHIHUHP

DR� WHPD� SULQFLSDO� GHVWH� WUDEDOKR�� FRQVLGHUDPRV� IXQGDPHQWDO� SUHFLVDU

DOJXQV�FRQFHLWRV�H�GHILQLo}HV�

2� SULPHLUR� UHIHUH�VH� DR� FRQFHLWR� GH� UHGXomR� TXH� p� DSUHVHQWDGR



��

FRP�GRLV�VLJQLILFDGRV�GLIHUHQWHV�� FRPR�SRYR� RX�SRSXODomR�H�FRPR� ORFXV

RX�OXJDU�

$� PDLRULD� GRV� DXWRUHV� TXH� DERUGDP� R� WHPD� GDV� PLVV}HV�

SULQFLSDOPHQWH� RV� MHVXtWDV�� TXDQGR� IDODP� GH� XPD� UHGXomR� UHIHUHP�VH

EDVLFDPHQWH� DR� VHX� SRYR�� D� VXD� JHQWH�� 0XLWDV� GDV� UHGXo}HV� FXMDV

SRSXODo}HV� SRU� GLIHUHQWHV�PRWLYRV� WLYHUDP� TXH� VH� GHVORFDU� QR� WHUULWyULR�

FRPR� RFRUUHX� FRP� D� GH� 6mR� 0LJXHO�� JHUDOPHQWH� PDQWLYHUDP� D� PHVPD

GHQRPLQDomR� QDV� GLIHUHQWHV� ORFDOL]Do}HV� RQGH� VH� DVVHQWDUDP�� (VWH� IDWR

SRGH� VHU� FRQVLGHUDGR� FRPR� UHVSRQViYHO� SRU� PXLWDV� FRQIXV}HV�

SULQFLSDOPHQWH� TXDQGR� GDV� GHVFULo}HV� GDV� FDUDFWHUtVWLFDV� HVSDFLDLV� GH

UHGXo}HV�HVSHFtILFDV��TXH�QHP�VHPSUH�VH�UHIHUHP�D�XP�PHVPR�ORFDO�

2�FRQFHLWR�TXH�GHQRPLQD�RX�GHVLJQD�XP�SRYR��LQGHSHQGHQWHPHQWH

GR� HVSDoR� TXH� RFXSD�� SRGH� WHU� RULJHP� QD� GHILQLomR� GD� SROLV� JUHJD�

)UDQoRLVH�&KRD\�����SDUDIUDVHDQGR�D�(��%pQHYHQLVWH��HP�VHX�9RFDEXOiULR

GDV�,QVWLWXLo}HV�LQGR�HXURSpLDV��FRORFD�TXH�������WUDGLFLRQDOPHQWH��µD�SROLV¶�p

SULPHLUDPHQWH�XPD�FRPXQLGDGH�GH�LQGLYtGXRV�DQWHV�GH�VHU�XP�HVSDoR�

1R� FDPSR� HVSHFLDOL]DGR� GD� DUTXLWHWXUD�� D� GHQRPLQDomR� GH� XP

DVVHQWDPHQWR�KXPDQR�p�DOJR�LQWULQVHFDPHQWH�LQGLVVRFLiYHO�GH�VHX� OyFXV�

(OH�FRQVWLWXL�R�SUySULR�OXJDU��'HVVD�PDQHLUD��D�GHVFULomR�H�D�DQiOLVH�GH�XP

HVSDoR��VRE�D�yWLFD�GR�DUTXLWHWR��GHYH�VHU��QHFHVVDULDPHQWH��YLQFXODGD�DR

DPELHQWH�ItVLFR�RQGH�VH�VLWXD��DVVHQWD��ORFDOL]D�RX�IL[D�

2� VHJXQGR� UHIHUH�VH� DR� FRQFHLWR� GH� RUJDQL]DomR� HVSDFLDO� GDV

UHGXo}HV� PLVVLRQHLUDV�� 1HVWH� WUDEDOKR�� HVWDPRV� XWLOL]DQGR� SDUD� RV

DVVHQWDPHQWRV�XUEDQRV�R�FRQFHLWR�JHQpULFR��Mi�PHQFLRQDGR��SURSRVWR�SRU

)UDQoRLVH� &KRD\����� GH� RUGHQDPHQWRV� XUEDQRV� ±� ������ FXMD� UDFLRQDOLGDGH

WHVWHPXQKD�FODUDPHQWH�XPD� UHIOH[mR�HVSHFtILFD�±��XPD�YH]�TXH�R� WHUPR

XUEDQLVPR�� VHJXQGR� D� PHVPD� DXWRUD�� DSDUHFH� KLVWRULFDPHQWH� PXLWR

GHSRLV�

������������������������������������������������
����&+2$<��)UDQoRLVH��RS��FLW���S�����



��

���� VRPHQWH� D� SDUWLU� GD� VHJXQGD�PHWDGH� GR� VpFXOR�;,;� p� TXH� R
GLVFXUVR� IXQGDGRU� GH� HVSDoR� HQXQFLRX� VXDV� SUHWHQV}HV
FLHQWtILFDV� H� GHVLJQRX� VHX� FDPSR� GH� DSOLFDomR� FRP� R� WHUPR
XUEDQLVPR�� HVWH� WHUPR�� QD� YHUGDGH� IRL� FULDGR�� H� GHILQLGD� D
YRFDomR�GD�QRYD�µFLrQFLD�XUEDQL]DGRUD¶��HP�������SRU�,��&HUGD����

1HVVD�iUHD��&KRD\�WDPEpP�FODVVLILFD�R�GLVFXUVR�HVFULWR�DFHUFD�GR

HVSDoR�GD�FLGDGH�HP�GXDV�FDWHJRULDV�

2V�SULPHLURV�FRQWULEXHP�SDUD�FRQVWUXLU�R�PXQGR�FRQVWUXtGR��SDUD
HGLILFDU� QRYRV� HVSDoRV�� FKDPi�ORV�HL� GH� UHDOL]DGRUHV�� 2V
VHJXQGRV� TXHU� SULYLOHJLHP� D� LPDJLQDomR�� TXHU� D� SDL[mR�� TXHU� D
UHIOH[mR�� QmR� LQWHQWDP�HVFDSDU�DR�XQLYHUVR�GR�HVFULWR�� SRU� LVVR�
FKDPi�ORV�HL�GH�FRPHQWDGRUHV����

1D�PHVPD�OLQKD��FRPSOHPHQWD�

&KDPDUHL� SUHVFULWLYRV� RV� WH[WRV� UHDOL]DGRUHV� QDVFLGRV
LPHGLDWDPHQWH� GHVVD� UHODomR� RULJLQDO� FRP� R� VDJUDGR�� HOHV
HQXQFLDP�� SDUD� D� RUJDQL]DomR� GR� HVSDoR� HGLILFDGR�� UHJUDV
LQFRQGLFLRQDLV�GHSHQGHQWHV�GH�XPD�RUGHP�WUDQVFHQGHQWH����

$VVLP�� QHVWH� WUDEDOKR�� DERUGDUHPRV� WH[WRV� FRQVLGHUDGRV

UHDOL]DGRUHV�� DTXHOHV� XWLOL]DGRV� FRPR� UHIHUrQFLD� SDUD� D� HVWUXWXUDomR� GH

HVSDoRV� H� HGLILFDo}HV�� H� RV� GH� WLSR� FRPHQWDGRUHV�� FRQVWLWXtGRV� SRU

GHVFULo}HV� RX� UHIOH[}HV� DFHUFD� GRV� PHVPRV� HVSDoRV�� $OpP� GRV� WH[WRV

HVFULWRV��GH�GLIHUHQWHV�SURFHGrQFLDV��WDPEpP�XWLOL]DUHPRV�FRPR�UHIHUrQFLD

DV� UHSUHVHQWDo}HV� JUiILFDV� H� DV� LFRQRJUDILDV� TXH� VH� FRQVWLWXHP� QDV

SULQFLSDLV� IRUPDV� GH� H[SUHVVmR� H� OLQJXDJHP�GRV� DUTXLWHWRV�� YDOHQGR�QRV

GR�PHVPR�WLSR�GH�HQTXDGUDPHQWR�WHyULFR�FRQFHLWXDO�

&DEH�DLQGD� LGHQWLILFDU�D�UHIHUrQFLD�XWLOL]DGD�SDUD�DERUGDU�D�DQiOLVH

GDV�UHODo}HV�H[LVWHQWHV�HQWUH�R�WLSR�HGLILFDWyULR�H�D�IRUPD�XUEDQD��3DUD�D

DQiOLVH� WLSR�PRUIROyJLFD� DSOLFDGD� DR� VLVWHPD� UHGXFLRQDO�� HVWDPRV

XWLOL]DQGR� FRPR� UHIHUrQFLD� RV� DQWLJRV� FRQFHLWRV� GH� WLSRORJLD� DWXDOL]DGRV

���������������������������������������������������������������������������������������������������������������������������������������������������
����&+2$<��)UDQoRLVH��RS��FLW���S�����
����&+2$<��)UDQoRLVH��RS��FLW���S����
����&+2$<��)UDQoRLVH��RS��FLW���S�����
����&+2$<��)UDQoRLVH��RS��FLW���S�����
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SHORV�LWDOLDQRV�&DUOR�$\PRQLQR�H�$OGR�5RVVL����QRV�DQRV����GR�VpFXOR�;;�

$\PRQLQR���� GLIHUHQFLD� XPD� DERUGDJHP� LQVWUXPHQWDO�� GH� WLSR

RSHUDFLRQDO�� GH� RXWUD�� GH� FDUiWHU� PDLV� SURVSHFWLYR� UHODFLRQDGD� FRP� R

DSURIXQGDPHQWR�GH�HVWXGRV�D�UHVSHLWR�UHDOL]DGRV�PDLV�UHFHQWHPHQWH�

5RVVL���� ID]� UHIHUrQFLD� j� HYROXomR�GR�FRQFHLWR� GH� WLSR� QD� KLVWyULD�

GHILQLQGR�R� FRPR� ������ TXDOTXHU� FRLVD�GH�SHUPDQHQWH� H� GH� FRPSOH[R�� XP

HQXQFLDGR�OyJLFR�TXH�HVWi�DQWHV�GD�IRUPD�H�TXH�D�FRQVWLWXL��5RVVL�WDPEpP

VH� UHPHWH� DR� FRQFHLWR� SURSRVWR� SRU� XP� GRV� PDLRUHV� WHyULFRV� GH

DUTXLWHFWXUD��4XDWUHPpUH�GH�4XLQF\����

����$�SDODYUD�µWLSR¶�QmR�UHSUHVHQWD�WDQWR�D�LPDJHP�GH�XPD�FRLVD�D
FRSLDU�RX�D�LPLWDU�SHUIHLWDPHQWH�TXDQWR�D�LGpLD�GH�XP�HOHPHQWR
TXH� GHYH� HOH� SUySULR� VHUYLU� GH� UHJUD� DR�PRGHOR���� �� 2�PRGHOR�
HQWHQGLGR�VHJXQGR�D�H[HFXomR�SUiWLFD�GD�DUWH��p�XP�REMHFWR�TXH
VH� GHYH� UHSHWLU� WDO� TXDO� p�� R� WLSR� p�� SHOR� FRQWUiULR�� XP� REMHFWR
VHJXQGR� R� TXDO� FDGD� XP� SRGH� FRQFHEHU� REUDV� TXH� QmR� VH
DVVHPHOKHP�QDGD� HQWUH� VL�� 7XGR� p� SUHFLVR� H� GDGR� QR�PRGHOR�
WXGR� p�PDLV� RX�PHQRV� YDJR� QR� WLSR�� $VVLP�� QyV� YHPRV� TXH� D
LPLWDomR� GRV� WLSRV� QmR� WHP� QDGD� TXH� R� VHQWLPHQWR� RX� HVStULWR
QmR�SRVVDP�UHFRQKHFHU����

'H�PDQHLUD� JHUDO�� R� FRQFHLWR� GH� WLSR� UHIHUH�VH� D� XP� FRQMXQWR� GH

FDUDFWHUtVWLFDV� UHODFLRQDGDV� FRP� IRUPD� H� IXQomR� GH� HOHPHQWRV

DUTXLWHW{QLFRV� RX� XUEDQRV�� HP� UHFRUWHV� HVWDEHOHFLGRV� GH� DFRUGR� FRP� D

VLWXDomR��(VWDV�FDUDFWHUtVWLFDV�VH�UHSHWHP�QD�PDLRULD�GRV�FRPSRQHQWHV�GH

XP�XQLYHUVR� GHILQLGR�� REMHWR� GH� SHVTXLVD�� H� SHUPLWHP� D� RUJDQL]DomR� GH

FRQMXQWRV�UHFRQKHFtYHLV�H�LGHQWLILFiYHLV��DV�WLSRORJLDV��FRPR�SHUWHQFHQWHV

D�XP�PHVPR�JUXSR�RX�D�XPD�PHVPD�PDWUL]��'HVVD�IRUPD��GLIHUHQFLDP�VH

GR�FRQFHLWR�GH�PRGHOR�� TXH�VH� UHIHUH�j�XWLOL]DomR�GH�XP�PHVPR�SURMHWR

SDUD�XPD�UHSURGXomR�PHFkQLFD��HP�VpULH�

������������������������������������������������
����$<021,12��&DUOR��(O�VLJQLILFDGR�GH�ODV�FLXGDGHV��0DGULG��%OXPH�������H�5266,��$OGR�
$�DUTXLWHFWXUD�GD�FLGDGH��&RVPRV��/LVERD�������
����$<021,12��&DUOR��RS��FLW���S�����
����5266,��$OGR��RS��FLW���S�����
����$QWRLQH�&U\VRVWRPH�GLWR� 4XDWUHPHUH�GH�4XLQF\��DUTXHyORJR�H�SROtWLFR� IUDQFrV� ������
������� DXWRU� GH� XP� 'LFLRQiULR� GH� $UTXLWHWXUD�� IRL� LQWHQGHQWH� GDV� $UWHV� H� 0RQXPHQWRV
3~EOLFRV�HP������HP�3DULV�
����5266,��$OGR��RS��FLW���S�����
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1HVWH� WUDEDOKR� EXVFDUHPRV� DSURIXQGDU� DV� FDUDFWHUtVWLFDV

PRUIROyJLFDV�� IXQFLRQDLV� H� GH� VLJQLILFDGR� GH� WLSRORJLDV�� HP� VHX� FDUiWHU

SURVSHFWLYR��XWLOL]DGDV�FRPR�IRUPD�GH�HVWUXWXUDU�R�GLVFXUVR�QHFHVViULR�DR

UHFRQKHFLPHQWR�GH�HGLItFLRV�H�HVSDoRV�QR�VLVWHPD�UHGXFLRQDO�PLVVLRQHLUR�

����±�3ROtWLFD�XUEDQL]DGRUD�HVSDQKROD

$� SROtWLFD� XUEDQL]DGRUD���� HVSDQKROD� SDUD� D� $PpULFD�� DOpP� GRV

DVSHFWRV� KLVWyULFRV� DERUGDGRV� QR� FDStWXOR� DQWHULRU�� WDPEpP� HVWDYD

YLQFXODGD�DR�FRQFHLWR�H�j�LPSRUWkQFLD�GDGD�j�LGpLD�GH�FLGDGH��WDQWR�SDUD�R

SUySULR�LPSHUDGRU��TXDQWR�SDUD�D�SUySULD�,JUHMD�&DWyOLFD�

'HVGH�R�VpFXOR�;9,�DWp�PHDGRV�GR�VpFXOR�;9,,,��R�FRQFHLWR�SROtWLFR

GH�FLGDGH�PXGRX�FRQVLGHUDYHOPHQWH��6HJXQGR�%RQHW�����6RE�R�,PSHUDGRU

&DUORV� 9� GRPLQRX� D� LGpD� LPSHULDO� GD� XUEH�� FXMR� PRGHOR� HUD� 5RPD��$R

FRQFHLWR�DULVWRWpOLFR����H�SROtWLFR�GH�FLGDGH��HOH�FRORFD�TXH�VH�LQWURGX]LX�QD

(VSDQKD� R� FRQFHLWR� DJRVWLQLDQR� GH� &LGDGH� GH� 'HXV�� XPD� YH]� TXH� µR

KRPHP�GHVHMRX�HGLILFDU�FLGDGH�QD�WHUUD�SDUD�FRQWUDSRU�j�VREHUDQD�FLGDGH

GR�FpX��3DUD�HOH��p�QD�(VSDQKD��SULQFLSDOPHQWH�VRE�R�UHLQDGR�GH�)HOLSH�,,

TXH�D�FLGDGH�GD�&RQWUD�5HIRUPD�����HQFRQWUD�VXD�Pi[LPD�H[SUHVVmR�

/D�GLFRWRPtD�HVWDEHOHFLGD�SRU�6DQ�$JXVWtQ�HQWUH�OD�&LXGDG�GH�ORV
KRPEUHV�� IXQGDGD� SRU� &DtQ� \� OD� &LXGDG� GH� 'LyV�� IXQGDGD� SRU
$EHO�� VHUi� GHWHUPLQDQWH� SDUD� HO� SHQVDPLHQWR� GH� 6DQWD� 7HUHVD�
6DQ�-XDQ�GH�OD�&UX]�\�6DQ�,JQiFLR�GH�/R\ROD����

������������������������������������������������
����$�SROtWLFD� XUEDQL]DGRUD�GHYH�VHU�HQWHQGLGD� FRPR�XP�HVIRUoR�SDUD� FRQWURODU� RX� LQIOXLU
VREUH� DV� WUDQVIRUPDo}HV� TXH� RFRUUHP� QXP� SURMHWR� GH� XUEDQL]DomR �� 5(,6� ),/+2�
&RQWULEXLomR�DR�(VWXGR�GD�(YROXomR�8UEDQD�QR�%UDVLO�������������7HVH�GH�FRQFXUVR�GH
OLYUH�GRFrQFLD�GD�FDGHLUD�GH�+LVWyULD�GD�$UTXLWHWXUD�)$863��������S����
����%21(7��$QW{QLR��RS��FLW���S�����
����6HJXQGR�$UJDQ�� ������ OD� ILORVRILD�DULVWRWHOLFD�HV�XQD� ILORVRItD�GH� OD�H[SHULpQFLD� \�SRU� OR
WDQWR� XQD� ILORVRItD� IXQGDGD� QHO� FRQRFLPLHQWR� GH� OD� QDWXUDOH]D �� $5*$1�� *LXOLR� &�� (O
FRQFHSWR�GHO�HVSDFLR�DUTXLWHFWyQLFR�GHVGH�HO�EDUURFR�KDVWD�QXHVWURV�GtDV´ ��%XHQRV�$LUHV�
1XHYD�9LVLyQ�������S�����
����&RQWUD�5HIRUPD�RX�5HIRUPD�&DWyOLFD��FRQMXQWR�GH� UHIRUPDV�HPSUHHQGLGDV�SHOD� ,JUHMD
&DWyOLFD� HP� UHVSRVWD� j� 5HIRUPD� 3URWHVWDQWH� QR� VpFXOR� ;9,�� TXH� GHVHQFDGHDUDP� D
UHRUJDQL]DomR�GD�,QTXLVLomR��D�&RQJUHJDomR�GR� ,QGH[�H�R�&RQFLOLR�GH�7UHQWR�������������
����%21(7��$QWRQLR��RS��FLW���S�����
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6H� D� FLGDGH� GH� &DUORV� 9�� IRL� SHQVDGD� FRPR� XP� FRQMXQWR� XUEDQR

UHPDQHVFHQWH� GR� QRYR� HVWLOR�� FRP� R� %DUURFR� UHWRUQRX� D� VHXV� FRQFHLWRV

PHGLHYDLV�� DSHVDU� GH� TXH� RV� GRFXPHQWRV� RILFLDLV� VHPSUH� EXVFDVVHP

DVVHJXUDU�D� IRUPRVXUD�GD�DUTXLWHWXUD�HP�FRQFRUGkQFLD�FRP�RV�SULQFtSLRV

UHQDVFHQWLVWDV��0DV�IRL�VRPHQWH�VRE�R���

����FODVVLVLVPR�GH�)HOLSH�,,�H�)HOLSH�,,,�>TXH@�VH�SHQVy�HQ�OD�FLXGDG
FRPR�HVSDFLR�LGHDO��GH�SURSRUFLRQHV�\�GLVWiQFLDV�D�FRUGDGDV��GH
DUTXLWHFWXUD� UHJXODU� \� XQLIRUPH�� FRQ� HFRPLFDFLRQHV� S~EOLFDV� \
SULYDGDV�VRPHWLGDV�D�XQ�SODQ�SUHHVWDEOHFLGR����

6H� SDUD� &DUORV� 9�� R� DUTXpWLSR� XUEDQR� HUD� 5RPD�� SDUD� VHX� ILOKR�

)HOLSH�,,�R�HGLItFLR���VtPEROR�HUD�R�VHYHUR�SDOiFLR�GR�(VFRULDO�����

$� EDVH� SDUD� D� RUJDQL]DomR� HVSDFLDO� GDV� FLGDGHV� HVSDQKRODV� QD

$PpULFD� IRL� HVWDEHOHFLGD� SRU� VXFHVVLYDV� GLUHWUL]HV� GHQRPLQDGDV

2UGHQDo}HV�5HDLV� SDUD� FRORQL]DomR�GR�1RYR�0XQGR��(VVDV�RUGHQDo}HV

WLQKDP�� QD� (VSDQKD�� FRPR� RULJHP� DQFHVWUDO�� RV� )RURV� 0XQLFLSDLV� GR

SHUtRGR�PHGLHYDO�� HP� TXH�3ULYLOpJLRV� H� LVHQo}HV�� FRQFHGLGRV� SRU� UHLV� H

VHQKRUHV� VHJXQGR�D� MXULVGLomR�� VHUYLDP�SDUD� RUJDQL]DU� D� YLGD�XUEDQD����

'XUDQWH�R�VpFXOR�;9,��HVWHV�FRQMXQWRV�GH�QRUPDV�H�GLUHWUL]HV�VREUH�D�YLGD

XUEDQD��XPD�HVSpFLH�GH�FyGLJRV�GH�SRVWXUDV����� SDVVDUDP�D�VHU�GLWDGRV

SHORV�&RQVHOKRV�ORFDLV�FRP�R�QRPH�GH�RUGHQDo}HV�

$V� 2UGHQDo}HV� 5HDLV� HVWDEHOHFLGDV� SDUD� R� 1RYR� 0XQGR� HUDP

GRFXPHQWRV� H[WHQVRV�� GH� FDUiWHU� JHQpULFR�� TXH� DOpP� GH� LQ~PHURV

DVSHFWRV�UHIHUHQWHV�jV�YiULDV�iUHDV�GD�RUJDQL]DomR�DGPLQLVWUDWLYD�FRORQLDO

WDPEpP�VH�UHIHULDP�DR�SURFHVVR�GH�RFXSDomR�WHUULWRULDO��'HILQLDP�FULWpULRV

JHUDLV� SDUD� HVFROKD� GH� VtWLRV�� SDUD� LPSODQWDomR� GDV� QRYDV� SRYRDo}HV�

SDUD�D�RUJDQL]DomR�LQWHUQD�GDV�PHVPDV��SDUD�D�GLVWULEXLomR�GRV�WHUUHQRV�H

������������������������������������������������
����%21(7��$QWRQLR��RS��FLW���S�����
���� 3DOiFLR� 5HDO� FRQVWUXtGR� HQWUH� ����� H� ����� SRU� -XDQEDWWLVWD� GH� 7ROHGR�� *LDQEDWWLVWD
&DVWHOOR�H�-XDQ�GH�+HUUHUD��FRPR�QHFUySROH�UHDO�H�FHQWUR�GH�HVWXGRV�D�VHUYLoR�GD�&RQWUD�
5HIRUPD�
����%21(7��$QWRQLR��RS��FLW���S�����
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DLQGD�SDUD�D�ORFDOL]DomR�GRV�HTXLSDPHQWRV�XUEDQRV��HQWUH�RXWURV�

$� SULPHLUD� GHODV� UHIHUH�VH� D� XPD� LQVWUXomR� H[SHGLGD� SHOD� &RURD

(VSDQKROD� HP������� TXH� HVWDEHOHFLD�DV� YDQWDJHQV� GH� ID]HU� XP� WUDoDGR

RUGHQDGR�GH� UXDV�H�SUDoD�DQWHV�GH�VH� LQLFLDU�D�FRQVWUXomR�GH�XPD�QRYD

FLGDGH�����6HJXQGR�7HUiQ�

$XQTXH� DOJXQDV� FLXGDGHV� VH� RULJLQDURQ� GH� IRUPD� DOHDWRULD�� OD
PD\RU� SDUWH� GH� HOODV� IXHURQ� WUD]DGDV� ³D� FRUGHO� \� UHJOD´�
0D\RULWDULDPHQWH�VH�WUDWD�GH�FLXGDGHV�GH�WUD]DGR�JHRPpWULFR�HQ
HO�TXH�FDOOHV�GH�WUDPRV�UHFWRV�VH�FUX]DQ�IRUPDQGR�XQD�UHWtFXOD�
&XDQGR� ODV� FDOOHV� VH� FUX]DQ�� IRUPDQGR� iQJXORV� UHFWRV�� SXGH
KDEODUVH�GH�UHWtFXOD�RUWRJRQDO��<�FXDQGR�ODV�GLVWDQFLDV�HQWUH�ODV
FUXFHV�VRQ�VLHPSUH�LJXDOHV�SXHGH�KDEODUVH�GH�FXDGUtFXOD����

(P� ������ XPD� RUGHQDomR� GR� LPSHUDGRU� &DUORV� 9�� TXH� p� UHSHWLGD

SRVWHULRUPHQWH� QDV�2UGHQDo}HV� GH� )HOLSH� ,,�� HVWDEHOHFH� ³TXH� DXQTXH� OD

SREODFLyQ�YD\D�HQ�JUDQ�FUHFLPLHQWR��VH�SXHGD�VLHPSUH�SURVHJXLU�\�GLODWDU

GH�OD�PLVPD�IRUPD´����

1mR�VH�SRGH�DILUPDU�TXH�DV�GLIHUHQWHV�LQVWUXo}HV�H�RUGHQDo}HV�TXH

WUDWDYDP�GRV�DVVHQWDPHQWRV�XUEDQRV�H�GD�FRORQL]DomR�QRV�SULPyUGLRV�GD

RFXSDomR�GR�1RYR�0XQGR�HVWDEHOHFHVVHP�PRGHORV�FRQFUHWRV�SDUD�VHUHP

DSOLFDGRV��PDV�DSHQDV�GLUHWUL]HV�JHUDLV�

+D\� TXH� OOHJDU� D� ������ SDUD� HQFRQWUDU� HQ� ODV� 2UGHQDQ]DV� GH
'HVFXEULPLHQWRV� \� 3REODFLyQ� GDGDV� SRU� )HOLSH� ,,�� FODUDV
SUHFLVLRQHV�VREUH�OD�IRUPD�GH�OD�FLXGDG��HO�WUD]DGR�GH�ODV�FDOOHV�\
GH�OD�SOD]D��OD�ORFDOL]DFLyQ�GH�OD�LJOHVLD�\�ORV�HGLILFLRV�GH�JRELHUQR
\�VREUH�HO�GLVHxR�GH�ODV�FDVDV����

6HJXQGR�R�PHVPR�DXWRU��HVWDV� IDPRVDV�RUGHQDo}HV�Vy�DSDUHFHP

PDLV�WDUGH��TXDQGR�

���� OD� PD\RU� SDUWH� GH� ODV� SULQFLSDOHV� FLXGDGHV� \D� HVWDEDQ

���������������������������������������������������������������������������������������������������������������������������������������������������
���� 1D� RUJDQL]DomR� DGPLQLVWUDWLYD� EUDVLOHLUD�� RV� &yGLJRV� GH� 3RVWXUDV�� DSURYDGRV� SHODV
&kPDUDV� 0XQLFLSDLV�� LQWHJUDP� D� /HJLVODomR� XUEDQtVWLFD� EiVLFD � H� VH� FRQVWLWXHP� HP
FRQMXQWRV�GH�QRUPDV�GH�FRQYLYrQFLD�VRFLDO�XUEDQD�
����7(5È1��)HUQDQGR��RS��FLW���S�����
����7(5È1��)HUQDQGR��RS��FLW���S�����
����7(5È1��)HUQDQGR��RS��FLW���S�����
����7(5È1��)HUQDQGR��RS��FLW���S�����



��

IXQGDGDV�\��HQ�SDUWH� OR�TXH�VH�KDFH�HV� UHFRJHU�HO� UHVXOWDGR�GH
XQD� H[SHULHQFLD� \D� UHDOL]DGD�� /D� SUiFWLFD� SUHFHGLy� OD� QRUPD�
FRQILJXUiQGROD�D�SRVWHULRUL�

$� UHFRPSLODomR� GDV� GLIHUHQWHV� GLUHWUL]HV� JHUDLV� H� 2UGHQDo}HV

HVWDEHOHFLGDV� SDUD� D� RUJDQL]DomR� FRORQLDO� HVSDQKROD�� UHXQLGDV� HP� QRYH

OLYURV�� FRP� GLIHUHQWHV� WtWXORV�� DFHUFD� GH� DVSHFWRV� DGPLQLVWUDWLYRV�

HFRQ{PLFRV�� SROtWLFRV� H� VRFLDLV�� SDVVDUDP� SDUD� D� KLVWyULD� FRP� D

GHQRPLQDomR�JHQpULFD�GH�/HLV�GDV�ËQGLDV�

1R�kPELWR�GHVWH�WUDEDOKR��R�DVSHFWR�TXH�FDEH�PHQFLRQDU�UHIHUH�VH

DR� GLVSRVWR� QR� /LYUR� ,9�� WtWXOR� 9,,�� GHQRPLQDGR� GH� 'D� SRYRDomR� GDV

FLGDGHV��YLODV�H�SRYRDGRV��XP�FDStWXOR�FRP�VHWH�SiJLQDV��TXH�DSUHVHQWD

XP� FRQMXQWR� GH� ��� OHLV�� (VVDV� OHLV� GHILQHP� H� GHVFUHYHP� DVSHFWRV� GH

HVFROKD� GR� VtWLR�� RUJDQL]DomR� WHUULWRULDO� H� XUEDQD�� HVWUXWXUD� IXQGLiULD� H

DVSHFWRV� IXQFLRQDLV�� (VVH� WH[WR�� VHJXQGR� FRQFHLWR� DQWHULRUPHQWH

PHQFLRQDGR��SRGH�VHU�FODVVLILFDGR�FRPR�GH�WLSR�UHDOL]DGRU�

$� WLSRORJLD� XUEDQD� EiVLFD� UHVXOWDQWH� GD� DSOLFDomR� GHVVHV

RUGHQDPHQWRV� QD� $PpULFD� p� D� GH� SRYRDo}HV� FRP� WUDoDGR� UHJXODU

RUWRJRQDO��HVWUXWXUDGR�D�SDUWLU�GH�XPD�SUDoD�FHQWUDO��SyOR�IXQFLRQDO�JHUDGRU

GH� XP� WUDoDGR� YLiULR� UHJXODU� HVWUXWXUDGR� SHOR� FUX]DPHQWR� GH� GXDV� UXDV

SULQFLSDLV��$�VHX�UHGRU��GLVSXQKDP�VH�RV�WUrV�SRGHUHV��RQGH�jV�YH]HV�VH

PLVWXUDYDP�R�SROtWLFR��R�UHOLJLRVR�H�R�HFRQ{PLFR��(VVD�WLSRORJLD�GH�WUDoDGR

EiVLFR� IRL� DPSODPHQWH� DSOLFDGD� H� p� UHFRQKHFLGD� DR� ORQJR� GH� WRGR� R

FRQWLQHQWH�DPHULFDQR�FRORQL]DGR�SHOD�(VSDQKD�

1XPD� DQiOLVH� GH� WLSR� FRPHQWDGRUD�� HIHWXDGD� SRU� -DYLHU� $JXLOHUD�

SRGH�VH�UHFRQKHFHU�WUrV�HVWiJLRV�QR�SURFHVVR�GH�XWLOL]DomR�GDV�GLUHWUL]HV

GH�XUEDQL]DomR�HVWDEHOHFLGRV�SHODV�RUGHQDo}HV�HVSDQKRODV�

3ULPHUD� pSRFD� ������ GHVFXEULPLHQWR�� QXHYD� SREODFLyQ� \
SDFLILFDFLyQ�� ������ WLHQHQ�XQ� FDUiFWHU� H[SHULPHQWDO� �� ������ 6HJXQGD
HSRFD� ������ VH� FRQVROLGDQ� ODV� IXQGDFLRQHV�� VH� FRQILUPD� OD
HVWUXFWXUDFLyQ� GH� OD� VRFLHGDG� FRORQLDO� �����7HUFHUD� pSRFD� ������ /D
FRORQL]DFLyQ� HQ� HVWD� HWDSD� JHQHUD� VXV� SURSLDV� HVWUXFWXUDV�� /D
OHJLVODFLyQ� VREUH� IXQGDFLRQHV� GH� QXHYRV� SREODPLHQWRV� HV



��

DPSOLDPHQWH�FRQRFLGD�\�DFDWDGD����

�2� DXWRU� YHULILFD� D� HYROXomR� GH� XPD� LQWHQomR� H[SUHVVD� GH

UHJXODULGDGH� DR� ORQJR� GR� WHPSR�� SDUWLQGR� GR� WUDoDGR� LUUHJXODU�� GDV

SULPHLUDV� SRYRDo}HV� QR� &DULEH�� SDVVDQGR� SHORV� VHPL�UHJXODUHV� H

DWLQJLQGR� R� [DGUH]� SHUIHLWR�� RX� R� WDEXOHLUR� GR� MRJR� GH� GDPDV�� FRPR

WDPEpP�p�FRQKHFLGR�� LGHQWLILFDGR�FRPR�UHIHUrQFLD�SULQFLSDO�GH�HVWUXWXUDV

XUEDQDV�RULJLQDGDV�D�SDUWLU�GDV�/HLV�GDV�ËQGLDV�

$� RULJHP�GRV� RUGHQDPHQWRV� RUWRJRQDLV� UHJXODUHV� SURSRVWRV� SHORV

HVSDQKyLV� SRGH� VHU� DVVRFLDGD�� D� SDUWLU� GH� GLIHUHQWHV� WUDGLo}HV� FXOWXUDLV

TXH� VH� UHODFLRQDP� FRP� D� FLGDGH� KLSRGkPLFD���� JUHJD�� FRP� D� SUHVHQoD

URPDQD�����QD�3HQtQVXOD�,EpULFD��FRP�DV�EDVWLGHV�PHGLHYDLV�H�PHVPR�FRP

FLGDGHV� UHJXODUHV� HVSDQKRODV�� (VVDV� LQIOXrQFLDV� VmR� UHDSUHVHQWDGDV

FRPR�QRYLGDGHV��VRE�D�pJLGH�GR�5HQDVFLPHQWR��QR�PRPHQWR�GDV�JUDQGHV

QDYHJDo}HV�

'HVGH� OD� PiV� UHPRWD� DQWLJ�HGDG� \� HQ� ODV� PiV� GLYHUVDV
FLYLOL]DFLRQHV�� VH� KDQ� HPSOHDGR� WUD]DGRV� RUWRJRQDOHV� SDUD� OD
RUJDQL]DFLyQ� GH� ORV� HGLILFLRV� TXH� FRQIRUPDQ� ODV� FLXGDGHV�� �����
(VWD� SUiFWLFD� GH� WUD]DGRV�� HV� UHFRJLGD� HQ� VXFHVLYRV� HVFULWRV� \
WUDWDGRV�\�VX� LGHD�GH�RUGHQ�\� UHJXODULGDG�VH� WUDQVPLWH�KDVWD�HO
PHGLRHYR�HVSDxRO�DSOLFiQGRVH�HQ�QXPHURVDV�IXQGDFLRQHV�GH�OD
3HQtQVXOD�,EpULFD����

$OpP� GR� WUDoDGR� RUGHQDGR� H� UHJXODGRU�� FDEH� UHIHULU� WDPEpP� D

TXDWUR� GRV� HOHPHQWRV� HVWUXWXUDGRUHV� FDUDFWHUtVWLFRV� GR� XUEDQLVPR

HVSDQKRO�� TXH� IRUDP� WUDQVSODQWDGRV� SDUD� D� HVWUXWXUD� XUEDQD� GD� FLGDGH

FRORQLDO�QD�$PpULFD��D�SRUWD��D�UXD�PDLRU�D�SUDoD�PDLRU�H�RV�HGLItFLRV�FRP

JDOHULDV�RX�SyUWLFRV��$�GLVSRVLomR�GHVVHV�HOHPHQWRV�VREUH�R�WHUULWyULR�H�DV

������������������������������������������������
����$*8,/(5$�52-$6��-DYLHU�H�025(12�5(/$;��/XLV�-��8UEDQLVPR�(VSDxRO�HQ�$PpULFD�
0DGUL��1DFLRQDO�������S��������
���� +LSyGDPR�� FULDGRU� GH� 0LOHWR�� FRQVLGHUDGD� D� SULPHLUD� FLGDGH� GH� WUDoDGR� UHJXODU
RUWRJRQDO�QD�WUDGLomR�JUHJD�
����2�FDVWUR�URPDQR��&LGDGH�GH�WUDoDGR�UHJXODU��PXUDGD��HVWUXWXUDGD�D�SDUWLU�GH�GRLV�HL[RV
RUWRJRQDLV�� R� &DUGR� H� R� 'HFXPDQR�� TXH� FRQVWLWXHP� VXDV� UXDV� SULQFLSDLV� H� HP� FXMR
FUX]DPHQWR�ORFDOL]D�VH�R�)RUR��FHQWUR�GDV�DWLYLGDGHV�XUEDQDV�� ������R�GHFXPDQXP�PD[LPXV
H�R�FDUGR�PD[LPXV��TXH� WrP�FRPSULPHQWR�PDLRU�H�VH�FUX]DP�QXP�SRQWR��FRQVLGHUDGR�R
FHQWUR�LGHDO�GD�FRO{QLD��%(1e92/2��/HRQDUGR��2S��FLW��S������
����7(5È1��)HUQDQGR��RS��FLW���S�����



��

UHODo}HV�HQWUH�DV�SUySULDV�HGLILFDo}HV�FRPHoDP�D�FRQVWLWXLU�HVSDoRV�TXH

VHUmR�LGHQWLILFDGRV�FRPR�FDUDFWHUtVWLFRV�GH�FXOWXUDV��GH�WUDGLo}HV�RX�FRPR

GHFRUUHQWHV�GH�SROtWLFDV�XUEDQL]DGRUDV�UHFRQKHFtYHLV�

$� SRUWD�� FRQVLGHUDGD� FRPR� SRUWmR�� SyUWLFR� RX� XPEUDO� GD� FLGDGH�

WHYH�QR�SHUtRGR�PHGLHYDO�XPD�IXQomR�YLQFXODGD�j�GHIHVD�RX�j�VHJXUDQoD�

1R�SHUtRGR�5HQDVFHQWLVWD��FRORFDP�D�rQIDVH�QR�XVR�GDV�RUGHQV�FOiVVLFDV

H� QRV� HOHPHQWRV� ILJXUDWLYRV� GH� FDUiWHU� HPEOHPiWLFR����� 1DV� FLGDGHV

DPXUDOKDGDV� GR� SULPHLUR� SHUtRGR� GD� FRORQL]DomR� HVSDQKROD�� DV� SRUWDV

FRPSDUHFHP� FRP� GHVWDTXH�� YLQFXODGDV� HVWUXWXUDOPHQWH� DRV� ODUJRV� H

JHUDOPHQWH�j�UXD�SULQFLSDO�RX�PDLRU�

$� SUDoD� PDLRU� HVSDQKROD�� GH� IXQomR� DGPLQLVWUDWLYD� H� FRPHUFLDO�

SRVWHULRUPHQWH� WUDQVIRUPRX�VH�QD�SUDoD�PDLRU� RX� GH�DUPDV� GD�$PpULFD�

$TXL��D�SUDoD����DVVXPLX�FDUiWHU�SROLIXQFLRQDO��FRPR�VtPEROR�GR�FHQWUR�GH

FRQYHUJrQFLD�� GR� FRUDomR� GD� FLGDGH�� UHXQLQGR� D� LJUHMD�� R� &DELOGR� H� DV

FDVDV� GRV� SULQFLSDLV� PHPEURV� GD� VRFLHGDGH� FRORQLDO�� (VSDoR� YD]LR�� p

FRPR�XP�RFR�URGHDGR�GH�DUTXLWHWXUD��HP�SULQFtSLR�D�PDLV�UHSUHVHQWDWLYD�H

VLJQLILFDWLYD�GD�FLGDGH����

5HIHUrQFLD�PXQGLDO�j�pSRFD�HUD�D�JUDQGH�SUDoD�GH�6mR�3HGUR��HP

5RPD��1D� WUDGLomR�PH[LFDQD��D�SUDoD�FRQVWLWXLX�VH�QRV�DOLFHUFHV� RX�QDV

IXQGDo}HV�GD�QRYD�FLGDGH�HVSDQKROD���R�]yFDOR����

(Q� HO� PRGHOR�� OD� 3OD]D� 0D\RU� HV� XQ� HOHPHQWR� HVWUXFWXUDO
IXQGDPHQWDO�� (V� HO� FHQWUR� GH� OD� FLXGDG�� &HQWUR� JHRPpWULFR�
FHQWUR� YLWDO� \� FHQWUR� VLPEyOLFR�� 6X� IRUPD� GH� LQVHUFLyQ� HQ� HO
FRQMXQWR�GH�GHO�WUD]DGR�XUEDQR��VX�WRWDO�LPEULFDFLyQ�HQ�HO�PLVPR�
QR� SHGH� � HQWHQGHUVH� FRPR� DOJR� LQGHSHQGLHQWH�� (V
FRQVXEVWDQFLDO� FRQ� HO�� SRUTXH� JHQHUDOPHQWH� HV� VX� HOHPHQWR

������������������������������������������������
����%21(7��$QWRQLR��RS��FLW���S�����
���� 2� HOHPHQWR� UHIHUHQFLDO� QD� KLVWyULD� GR� XUEDQLVPR� SDUD� D� FRQFHSomR� GDV� SUDoDV� QD
FXOWXUD� RFLGHQWDO� p� D� iJRUD� JUHJD�� FXMD� HVWUXWXUD� JXDUGD� VHPHOKDQoDV� FRP� DV� SUDoDV
PLVVLRQHLUDV��1DV�FLGDGHV� M{QLFDV� FRPR�0LOHWR�� D� µiJRUD¶� SRVVXL� GHVGH�D�pSRFD� FOiVVLFD
XPD� IRUPD� DUTXLWHWXUDO� EDVWDQWH� GHILQLGD�� 7UDWD�VH� GH� XPD� SUDoD� UHJXODU� URGHDGD� GH
SyUWLFRV��µVWRDL¶��FXMDV�FROXQDV�XQLIRUPHV�HVFRQGHP�D�YDULHGDGH�GH�HGLItFLRV�TXH�D�FHUFDP�
+$528(/��-HDQ�/RXLV��+LVWyULD�GR�8UEDQLVPR��&DPSLQDV��63�� 3DSLUXV��������S�����
����%21(7��$QWRQLR��RS��FLW���S�����
����(P�SRUWXJXrV�VRFR�RX�HPEDVDPHQWR�
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JHQHUDGRU�� 7RGD� OD� FLXGDG� VH� RUJDQL]D� D� SDUWLU� GH� pO�
&RPHQ]DQGR� GHVGH� OD� SOD]D� PD\RU� \� VDFDQGR� GHVGH� HOOD� ODV
FDOOHV��GLUiQ�ODV�2UGHQDQ]DV�GH�)HOLSH�,,�

/D� 3OD]D� HV� XQ� HOHPHQWR� GH� OD� FXDGUtFXOD�� (VWi� WDQ� ELHQ
LQVHUWDGR� HQ� HOOD�� TXH�� SRU� OR� JHQHUDO�� HV� VLPSOHPHQWH� HO
UHVXOWDGR� GH� XQD� PDQ]DQD� VLQ� HGLILFDU�� DxDGLHQGR� HO
FRUUHVSRQGLHQWH� FXDGUR� DO� HVSDFLR� S~EOLFR� IRUPDGR� SRU� ODV
FDOOHV����

$� UXD� PDLRU�� RX� SULQFLSDO�� JHUDOPHQWH� OLJDYD� D� SRUWD� GD� FLGDGH� j

SUDoD�PDLRU��1HVVD�YLD�VH�FRQFHQWUDYD�R�WUiIHJR�XUEDQR�PDLV�LQWHQVR�FRP

D�PDLRU�SUHVHQoD�GH�FLGDGmRV��FRQVWLWXLQGR�VH�HP�

����HMHV�YLDOHV��YHUGDGHUDV�HVSLQDV�GRUVDOHV�GH�OD�SREODFLyQ�� ODV
&DOOHV�0D\RUHV�VRQ�FRPR�HO�KLOR�FRQGXFWRU�TXH�VLUYHQ�GH�JXtD�D
TXLHQHV�SHQHWUDQ�\�FDPLQDQ�GHQWUR�GH�OD�WUDPD�XUEDQD����

8P� TXDUWR� HOHPHQWR� FDUDFWHUtVWLFR� QD� HVWUXWXUD� XUEDQD� HVSDQKROD

HUD� IRUPDGR� SHORV� HGLItFLRV� FRP� JDOHULDV� DEHUWDV� QR� WpUUHR�� $V� JDOHULDV�

VmR�SDVVDJHQV�S~EOLFDV��FREHUWDV�H�DEHUWDV��TXH�DEULJDYDP�D�SRSXODomR

GR�VRO�H�GD�FKXYD�H�IDYRUHFLDP�RV�HQFRQWURV�VRFLDLV�

(O�VRSRUWDO�HV�XQ�HOHPHQWR�HVHQFLDO�GHO�XUEDQLVPR�KLVWyULFR�HQ
(VSDxD��1R�VH�FRQFLEH�XQ�SXHEOR��YLOOD�R�FLXGDG�TXH�QR� WHQJD
XQD�&DOOH�0D\RU�R�XQD�3OD]D�0D\RU�FRP�VRSRUWDOHV����

8WLOL]DQGR� HVVDV� UHIHUrQFLDV� FXOWXUDLV� H� VXDV� GLUHWUL]HV� GH

XUEDQL]DomR��R�VLVWHPD�FRORQLDO�HVSDQKRO�IRL�UHVSRQViYHO�SHOD�IRUPDomR�GH

FHQWHQDV� GH� FLGDGHV� H� SRYRDGRV� GH� tQGLRV�� DR� ORQJR� GR� FRQWLQHQWH

DPHULFDQR�� VREUHSRQGR�VH� RX� GHVWUXLQGR� DV� JUDQGLRVDV� HVWUXWXUDV� GRV

DVVHQWDPHQWRV�XUEDQRV�GDV�FLYLOL]Do}HV�SUp�FRORPELQDV�

2ULJLQDGRV�QHVVH�FRQWH[WR�FXOWXUDO�H�HFRQ{PLFR��HVWDYDP� WDPEpP

RV� SRYRDGRV� PLVVLRQHLURV�� 0HVPR� TXH� FRRUGHQDGRV� SRU� UHOLJLRVRV

SURYHQLHQWHV� GH� GLIHUHQWHV� SDtVHV� HXURSHXV�� HOHV� WDPEpP� XWLOL]DUDP� DV

GLUHWUL]HV�H�DV�UHIHUrQFLDV�GRV�RUGHQDPHQWRV�XUEDQRV�YLJHQWHV�QR�SHUtRGR

FRORQLDO�SDUD�HVWUXWXUDU�VXD�WLSRORJLD�SHFXOLDU��PRUIROyJLFD�H�IXQFLRQDO��TXH

������������������������������������������������
����7(5È1��)HUQDQGR��RS��FLW���S�����
����%21(7��$QWRQLR��RS��FLW���S�����
����%21(7��$QWRQLR��RS��FLW���S�����
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SRGH� VHU� FRQVLGHUDGD� FRPR� XPD� YDULDQWH� GD� RUJDQL]DomR� HVSDFLDO

HVSDQKROD�DGHTXDGD�D�XPD�VLWXDomR�SROtWLFD�H�DGPLQLVWUDWLYD�SUySULD�

������2�VLVWHPD�UHGXFLRQDO�PLVVLRQHLUR

��������7HUULWyULR�H�DPELHQWH

6HJXQGR� RV� JHyJUDIRV�%DFFKL� H� )DOFDOGH����� HP� FXMRV� HVWXGRV� IRL

EDVHDGR�HVWH� LWHP��D�iUHD� TXH� QRV� VpFXORV�;9,,� H�;9,,,� VHUYLX� GH� OyFXV

SDUD�D�LQVWDODomR�GDV�5HGXo}HV�-HVXtWLFDV�GD�3URYtQFLD�GR�3DUDJXDL�WHP

XP�DPELHQWH�QDWXUDO�PXLWR�GLYHUVLILFDGR�

(P� WHUPRV� GH� FRPSDUWLPHQWDomR� JHRPRUIROyJLFD�� HQFRQWUDP�VH

QHVVD� UHJLmR�� iUHDV� GH� SODQDOWR� FRP� YDULDo}HV� VLJQLILFDWLYDV� GH� DOWLWXGHV

GHVGH�����DWp�����P��(VVHV�SODQDOWRV��FRP�RULJHQV�JHROyJLFDV�GLYHUVDV�

GLPLQXHP� OHQWDPHQWH� GH� DOWLWXGH� HP� GLUHomR� jV� FDOKDV� GRV� ULRV� 3DUDQi�

3DUDJXDL�H�8UXJXDL��HVSUDLDQGR�VH�HP�H[WHQVD�SODQtFLH�TXH�RFXSD�WRGD�D

]RQD� FHQWUR�RHVWH� GR� %UDVLO�� 1HVVD� YDVWD� UHJLmR�� HQFRQWUDP�VH� WHUUHQRV

FULVWDOLQRV�� FRP� JUDQLWRV� H� JQDLVVHV�� SODQDOWRV� H� HVFDUSDV� GH� EDVDOWR�

WHUUHQRV�VHGLPHQWDUHV�FRP�DUHQLWR�H�FDOFiUHRV�

$� RFXSDomR� MHVXtWLFD� GHX�VH� QD� %DFLD� 3ODWLQD�� D� VHJXQGD� EDFLD

IOXYLDO� GR� PXQGR�� TXH� GUHQD� ERD� SDUWH� GDV� iJXDV� GR� %UDVLO�� 3DUDJXDL�

%ROtYLD��8UXJXDL�H�$UJHQWLQD��8PD�UHJLmR�FRP�IDXQD�H�IORUD�ULTXtVVLPDV��GH

IORUHVWDV� VXEWURSLFDLV� RQGH� D� HUYD� PDWH� �LOH[� SDUDJXDLHQVLV�� DSDUHFH

DVVRFLDGD� j� FDQHOD� H� j� DUDXFiULD�� H� GRV� FDPSRV� GR� SDPSD�� TXH� IRUDP

XWLOL]DGRV�SDUD�R�GHVHQYROYLPHQWR�GD�SHFXiULD�

$V� UHODo}HV� HQWUH� D� JHRPRUIRORJLD� H� D� GLQkPLFD� DWPRVIpULFD

GHILQHP� D� KLGUR�FOLPDWRORJLD� GD� UHJLmR�� 2� MRJR� GH� DYDQoR� H� UHFXR� GDV

PDVVDV�GH�DU�WURSLFDO���FRQWLQHQWDO�H�DWOkQWLFD�H�SRODU�DWOkQWLFD�H�SDFtILFD��

������������������������������������������������
����%$&&+,��/XL]�&DUORV�H�)$/&$/'(�� ,YDQLUD��2�HVSDoR�GR�tQGLR�QD�3URYtQFLD�-HVXtWLFD
GR�3DUDJXDL��$QDLV�GR�9,,,�6LPSyVLR�1DFLRQDO�GH�(VWXGRV�0LVVLRQHLURV�� 8QLMXt�������
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UHVXOWD� HP� FOLPDV� GLIHUHQWHV�� FRP� YDULDo}HV� PDLRUHV� RX� PHQRUHV� GH

WHPSHUDWXUD�H�RX�SUHFLSLWDo}HV�

6REUH� D� H[WHQVD� SODQtFLH� GR� &KDFR�� IRUPD�VH� XPD� PDVVD� GH� DU

DQWLFLFORQDO��3RU� WUDWDU�VH�GH�iUHD�FRQWLQHQWDO�H� WURSLFDO��p�VHFD�H�TXHQWH�

SURGX]LQGR�QRUPDOPHQWH�WHPSR�HVWiYHO��-i�VREUH�R�$WOkQWLFR��QD�DOWXUD�GR

3DUDQi� H� GH� 6mR� 3DXOR�� IRUPD�VH� XPD� PDVVD� GH� DU� TXHQWH� H� ~PLGD�

SRUWDGRUD� GH� LQVWDELOLGDGH�� (� DLQGD�� SURFHGHQWH� GDV� DOWDV� ODWLWXGHV�� D

PDVVD�GH�DU�SRODU�p�IULD�H�~PLGD�

$�PDLRU� SDUWH� GD� iUHD� GD�3URYtQFLD� -HVXtWLFD� GR�3DUDJXDL� VRIUH� D

LQIOXrQFLD� GD�PDVVD� GH� DU� SRODU� DWOkQWLFD��1R� LQYHUQR�� HOD� p� UHVSRQViYHO

SRU�JHDGDV��SRU�HVSRUiGLFDV�TXHGDV�GH�QHYH�QDV�VHUUDV�H�SRU�YHQWRV�IULRV�

FRPR�R�PLQXDQR�H�R�SDPSHLUR��1D�SULPDYHUD�H�QR�RXWRQR��HP�FRQWDWR�FRP

PDVVDV�GH�DU�TXHQWH��R�DU�SRODU�SURGX]��QDV�]RQDV�IURQWDLV��DV�IUHQWHV�IULDV

H�LQWHQVRV�WHPSRUDLV��6REUH�HOHV��HVFUHYHX�3DGUH�6HSS�

/RJR�DR�SULQFtSLR�GD�SULPDYHUD�H�RXWRQR�� FRLVD� UDUD�QD�(XURSD�
DV� 3OrLDGHV� OHYDQWDP� WHPSHVWDGHV�� H� -~SLWHU� LUDGR� WURYHMD�
UHODPSDJXHLD��IXOPLQD������

&RPR�FRQVHT�rQFLD�GHVVD�GLQkPLFD��IRUPD�VH�QD�UHJLmR�GH�HVWXGR

GRLV� WLSRV�FOLPiWLFRV��R� WHPSHUDGR��FRP�WHPSHUDWXUDV�PpGLDV� LQIHULRUHV�H

VXSHULRUHV�HQWUH���R�&�H���R�&�H�R�WURSLFDO��PDLV�TXHQWH��FRP�WHPSHUDWXUDV

VHPSUH�VXSHULRUHV�D���R�&�

������±�(VSDoR�H�FXOWXUD�*XDUDQL

2V� *XDUDQL� VmR� SRYRV� PLJUDQWHV�� LWLQHUDQWHV�� RULJLQiULRV� GD

$PD]{QLD��$OJXQV�JUXSRV�GHVVD�FXOWXUD�H[SDQGLUDP�VH�HP�GLUHomR�DR�VXO�

H�FKHJDUDP�j�UHJLmR�SODWLQD�Ki�FHUFD�GH���PLO�DQRV��6HJXQGR�0HOLi��HOHV

YmR�HP�EXVFD�GD�WHUUD�VHP�PDO�

������������������������������������������������
����6(33��$QWRQLR��RS��FLW���S������



��

/D� WLHUUD� VLQ� PDO� HV� DQWH� WRGR� OD� WLHUUD� EXHQD�� IiFLO� SDUD� VHU
FXOWLYDGD�� SURGXFWLYD�� VXILFLHQWH� \� DPHQD�� WUDQTXLOD� \� DSDFLEOH�
GRQGH� ORV� *XDUDQt� SXHGDQ� YLYLU� HQ� SOHQLWXG� VX� PRGR� GH� VHU
DXWpQWLFR����

(QWHQGHPRV�SRU�PRGR�GH�VHU�OR�TXH�HQ�*XDUDQt�YLHQH�H[SUHVDGR
SRU� xDQGH� UHNR�� XQ� FRQFHSWR� FX\D� VHPiQWLFD� HV� VXPDPHQWH
ULFD����

&LWDQGR�0RQWR\D�HP�VXD�REUD�7HVRXUR�GD�/tQJXD�*XDUDQL�GH������

0HOLi� GHILQH� xDQGH� UHNR�� TXH� SRGH� VHU� HQWHQGLGR� FRPR�PRGR� GH� VHU�

PRGR� GH� HVWDU�� VLVWHPD�� OHL�� FXOWXUD�� QRUPD�� FRPSRUWDPHQWR�� KiELWR�

FRQGLomR��FRVWXPH�GR�*XDUDQL�

'R� WHUULWyULR� R� *XDUDQL� UHWLUD� VHX� VXVWHQWR�� SRU� PHLR� GD� FDoD�� GD

FROHWD� H� HYHQWXDOPHQWH� GD� SHVFD�� $JULFXOWRU�� EHQHILFLD� D� IORUHVWD� FRP� D

SUiWLFD�GD�FRLYDUD�����FRP�R�FRQKHFLPHQWR�GD�QDWXUH]D�H�GH�VXD�DSWLGmR�

&XOWLYD�PLOKR��PDQGLRFD�IHLMmR�H�FDEDoDV�

$� XQLGDGH� VRFLDO� IXQGDPHQWDO� GHVVD� FXOWXUD� p� D� IDPtOLD� H[WHQVD�

DJUXSDGD�HP� WRUQR�GR�SDL��GR�DY{�RX�GH�XP�DQWHSDVVDGR�PtWLFR�TXH�Gi

RULJHP� j� OLQKDJHP�� 'R� SUHVWtJLR� GR� FKHIH� H� GH� VXD� FDSDFLGDGH� GH

DJUHJDomR�� GHSHQGH� D� IRUoD� HFRQ{PLFD� H� SROtWLFD� GR� JUXSR� H� VXD

H[SUHVVmR�HP�FDVR�GH�JXHUUD��2�WUDEDOKR�H�DV�GHFLV}HV�VmR�FRPXQLWiULRV�

2�SRGHU��QDV�VRFLHGDGHV�LQGtJHQDV��DSHVDU�GH�GLYLGLGR��QmR�HUD
HVWUDWLILFDGR��$V�IXQo}HV�GH�FKHIH��FRQVHOKR�GRV�DQFLmRV�H�SDMp�
GLIHUHQFLDP�HQWUH�VL��PDV�QmR�KDYLD�XPD�RUGHP�KLHUiUTXLFD�GH
SUHFHGrQFLD��H[FHomR�IHLWD�SDUD�RV�WHPSRV�GH�JXHUUD��TXDQGR�D
DXWRULGDGH�GR�FKHIH�VH�DSUR[LPDYD�j�GH�XP�UHL�HXURSHX����

$� HFRQRPLD� p� EDVHDGD� QD� UHFLSURFLGDGH� H� LQH[LVWH� R� FRQFHLWR� GH

SURSULHGDGH� SULYDGD�� DSHVDU� GH� KDYHU� iUHDV� GH� FXOWLYR� LQGLYLGXDOL]DGDV�

HVWDEHOHFLGDV�SHOR�FRQVHQVR�GR�JUXSR��$V�DWLYLGDGHV�VmR�GLYLGLGDV�HQWUH

KRPHQV�H�PXOKHUHV��FRQVLGHUDQGR�VH�VXDV�FUHQoDV��$V�PXOKHUHV�SODQWDP

������������������������������������������������
����0(/,È�� %DUWRPHX�� /RV�*XDUDQL� &KLULJXDQR� ±� 1XHVWUR�PRGR� GH� VHU�� /D� 3D]�� &,3&$�
������S�����
����0(/,È��%DUWRPHX��RS��FLW���S����
����3UiWLFD�GH�SODQWLR�WtSLFD�*XDUDQL�TXH�FRQVLVWH�HP�DEULU�XPD�FODUHLUD�QD�IORUHVWD��TXHLPDU
D�YHJHWDomR��XWLOL]DQGR�VXDV�FLQ]DV�FRPR�DGXER�
����(,6(0%(5*��-RVp��RS��FLW���S�������



��

H�FROKHP��RV�KRPHQV�FDoDP��2�JXDUDQL�QmR�JRVWD�GH�WUDEDOKDU�Vy��1HP�GH

VHU�PDQGDGR��*RVWD�GH�FRQYLGDU�H�GH�VHU�FRQYLGDGR��7UDEDOKD�HP�EXWLUy�

QXP�VLVWHPD�GH�DMXGD�P~WXD��R�PXWLUmR�

1R�SHUtRGR�FRORQLDO��YLYLD�HP�DPSORV�WHUULWyULRV�FRP�OLPLWHV�GLIXVRV�

TXH� DVVHJXUDYDP� XPD� ]RQD� GH� WUDQVLomR� HQWUH� XP� Q~FOHR� H� RXWUR�

%XVFDYD�ORFDOL]DU�VXDV�FDVDV�HP�WHUUHQRV�DOWRV�H�DUHMDGRV��RQGH�DV�FDVDV�

KDELWDomR� WLQKDP� XPD� UHODomR� IXQGDPHQWDO� FRP� R� WHUUHLUR�SUDoD�� D� RND�

ORFDO� HP� TXH� VH� UHDOL]DYDP� RV� FRQYLWHV� H� UHXQL}HV�� $� JUDQGH� PDORFD

JXDUDQL��TXH�SRGLD�DEULJDU�XPD�IDPtOLD�H[WHQVD��SDLV��PmHV��WLRV��SULPRV�H

WRGD� RV� SDUHQWHV��� FRP� TXDVH� XPD� FHQWHQD� GH� SHVVRDV�� IRL� VH

WUDQVIRUPDQGR� DR� ORQJR� GR� WHPSR�� SDVVDQGR� SRU� XQLGDGHV� KDELWDFLRQDLV

PHQRUHV�H�GLVSHUVDV�TXH�DEULJDYDP�WUrV�RX�TXDWUR�IDPtOLDV�HP�FDGD�XPD�

(UDP�FDVDV�GH�SDOKD��FRP�HVWHLRV�GH�PDGHLUD��RQGH�HUDP�SHQGXUDGDV�DV

UHGHV�GH�GRUPLU��(VVD�UHODomR�FDVD�RND�HUD� IXQGDPHQWDO�QD�YLGD�VRFLDO�H

UHOLJLRVD�GR�JUXSR�

2� WHNXi�p�R�FRQFHLWR�EiVLFR�TXH�H[SUHVVD�D�XQLGDGH�VyFLR�SROtWLFD

GR� JXDUDQL�� 5HSUHVHQWD� XPD� PDORFD� RX� UDQFKR� H� JHUDOPHQWH� HVWi

LGHQWLILFDGD�FRP�XPD�IDPtOLD�H[WHQVD��e�R�WHUPR�XWLOL]DGR�SDUD�H[SUHVVDU�R

OXJDU�RQGH�R�JXDUDQL�p�R�SURGXWR�H�R�SURGXWRU�GH�VXD�FXOWXUD��2�WHQWD��RX

SiWULD� p� UHODFLRQDGR� D� XPD� XQLGDGH� VRFLDO� FRP� UHODWLYD� DXWRQRPLD

HFRQ{PLFD�H�SROtWLFD�

������ ±� 2UJDQL]DomR� HVSDFLDO� QR� VLVWHPD� UHGXFLRQDO�� GLUHWUL]HV� H

SURMHWRV

$� UHVSHLWR� GD� RULJHP� GD� RUJDQL]DomR� HVSDFLDO� GDV� UHGXo}HV

PLVVLRQHLUDV��RV�SULQFLSDLV�DXWRUHV�HVWXGDGRV�FRQFRUGDP�TXH�DV�/HLV�GDV

ËQGLDV� IRUDP� D� EDVH� H� D� SULQFLSDO� UHIHUrQFLD� SDUD� WDQWR�� )XUORQJ����

LQFOXVLYH��FLWD�+HUQDQGH]��TXH�HVFUHYHX�

������������������������������������������������
���� 3DGUH� 3DEOR� +HUQiQGH]�� IRL� DXWRU� GD� REUD� 2UJDQL]DFLyQ� VRFLDO� GH� ODV� GRFWULQDV
*XDUDQtHV�GH�OD�&RPSDxLD�GH�-HV~V ��9HU�ILJXUD���±�7UDoDGR�GD�5HGXomR�GH�-XOL��QR�3HUX�



��

$Vt�FRPR�QR�HUD�QXHYR�HO�FDVR�GH�IXQGDUVH�5HGXFFLRQHV�HQ�ORV
GRPtQLRV�HVSDxROHV��FXDQGR�HPSH]DURQ� ORV�-HVXtWDV� ODV�VX\DV�
GHO�3DUDJXD\��\�SRU�OR�PLVPR�KDEtD�SUHVFULSFLRQHV�ILMDV�VREUH�HO
PRGR�FRPR�VH�KDEtDQ�GH�GH�HQWDEODU� \� JREHUQDU�� DVt� WDPSRFR
HUDQ�DTXHOODV�ODV�SULPHUDV�0LVLRQHV�GH�OD�&RPSDxLD�GH�-HV~V�HQ
$PHULFD�� QL� IDOWDEDQ� H[SHULrQFLDV� DGTXLULGDV� \D�� QL� IDOWDEDP
PRGHORV�TXH�LPLWDU�������

$OpP�GDV�/HLV�GDV�ËQGLDV��GHQWUH�RV�UHIHUHQFLDLV�SDUD�D�HVWUXWXUDomR

LQLFLDO�� HVWDYD� D� SUySULD� H[SHULrQFLD� MHVXtWLFD� HP� -XOL�� TXH�� VHJXQGR� R

FLWDGR�+HUQiQGH]��SRGH�VHU�FRQVLGHUDGD

���� FRPR� SHUWHQHFLHQWH� DO� RUtJHQ� GH� ODV� UHGXFFLRQHV� GH
*XDUDQtHV��HQ�FXDQWR�SXGR�VHU�XQ�PRGHOR��\�FLHUWDPHQWH�IXp�XQD
HVFXHOD��SXHV�HQ�HOOD�VH�HMHUFLWy�SRU�YiULRV�DxRV�HO�3DGUH�'LHJR
GH�7RUUHV��TXH�PiV�WDUGH�FRPR�3URYLQFLDO��KDEtD�GH�HQWDEODU�ODV
IDPRVDV�5HGXFFLRQHV�\�GDUOHV�OD�SULPHUD�UHJOD�\�PRGR�GH�VHU����

$� UHGXomR� GH� -XOL�� ORFDOL]DGD� QR� $OWR� 3HUX�� QDV�PDUJHQV� GR� ODJR

7LWLFDFD�HQWUH�R�3HUX�H�D�%ROtYLD��SRVVXtD�FRPR�EDVH�GH�VXD�RUJDQL]DomR

HVSDFLDO� XP� FRQMXQWR� GH� UXDV� UHWDV� HVWUXWXUDGDV� DR� UHGRU� GH� XPD�SUDoD

TXDGUDQJXODU�FHQWUDO��TXDWUR�LJUHMDV�H�TXDWUR�EDLUURV����

$V� LQVWUXo}HV� GR� 3DGUH� 7RUUHV� SDUD� D� RUJDQL]DomR� HVSDFLDO� GDV

SULPHLUDV� UHGXo}HV� GR� *XDLUi� SRGHP� VHU� FODVVLILFDGDV� VHJXQGR� &KRD\

FRPR�XP�WH[WR�UHDOL]DGRU��QD�PHGLGD�HP�TXH�GHILQLDP�UHJUDV�JHUDLV�SDUD�D

LPSODQWDomR�H�FRQVWUXomR�GDV�PHVPDV�

$QWHV�GH� IXQGDU�HO�SXHEOR�VH�FRQVLGHUH�PXFKR�HO�DVLHQWR�GH�pO�
TXH� VHD� FDSD]� SDUD� PXFKRV� tQGLRV�� GH� EXHQ� WHPSOH�� EXHQDV
DJXDV�D� SURSRVLWR� SDUD� WHQHU� VXVWHQWR�� FRP� FKDFUDV�� SHVFDV� \
FD]DV�

)XQGHQ�HO�SXHEOR�FRP�WUD]D�\�RUGHQ�GH�FDOOHV�\�GHMDQGR�D�FDGD
tQGLR�HO�VtWLR�EDVWDQWH�SDUD�OD�KXHUWH]XHOD�

(O�SXHEOR�VH�WUD]D�D�PRGR�GH�ORV�GHO�3HU~�R�FRPR�PiV�JXVWDUHQ

������������������������������������������������
����)85/21*��*XLOOHUPR��RS��FLW���S������
����)85/21*��*XLOOHUPR��RS��FLW���S������
����9HU�ILJXUD����QR�$QH[R�$�
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ORV� LQGLRV��FRP�VXV�FDOOHV�\�FXDGUDV��GDQGR�XQD�FXDGUD�D�FDGD
FXDWUR� LQGLRV�� XQ� VRODU� D� FDGD� XQR�� \� TXH� FDGD� FDVD� WHQJD� VX
KXHUWHQ]XHOD��\�OD�LJOHVLD�\�FDVD�GH�9�9�5�5��HQ�OD�SOD]D��GDQGR
OD�LJOHVLD�HO�VLWLR�QHFHVVDULR�SDUD�HO�FHPHQWHULR��\�OD�FDVD�SHJDGD
D�OD�LJOHVLD��GH�PDQHUD�TXH�SRU�HOOD�VH�SDVH�D�OD�LJOHVLD��KDFLHQGR
HVWR�SRFR�D�SRFR��\�D�JXVWR�GH�ORV�tQGLRV��KDELHQGR�HOORV�SULPHUR
KHFKR�VXV�FDVDV�\�XQD�SHTXHxD�SDUD�9�9�5�5��\�XQD�HQUDPDGD
TXH�VLUYD�SDUD�GHFLU�PLVVD����

(VVDV� LQVWUXo}HV�SRGHP�VHU�FRQVLGHUDGDV�FRPR�SDUWH�GR�GLVFXUVR

IXQGDGRU� UHIHUHQWH� jV� SULPLWLYDV� IXQGDo}HV� UHGXFLRQDLV� FRP� RV� *XDUDQL�

(ODV�JXDUGDP�VHPHOKDQoDV� FRP�DOJXPDV�GDV�GLUHWUL]HV� LQVWLWXtGDV�SHODV

/HLV� GDV� ËQGLDV�� D� TXHP� GHYLDP� REHGLrQFLD�� QR� TXH� VH� UHIHUH�

SULQFLSDOPHQWH�� j� LQWHQomR� GH� SODQHMDPHQWR�� H� GH� PRGR� HVSHFtILFR�� QRV

DVSHFWRV� UHIHUHQWHV� j� HVFROKD� GR� VtWLR�� DR� WUDoDGR� YLiULR�� j� HVWUXWXUD

IXQGLiULD�����j�HVWUXWXUD�XUEDQD����H�DR�XVR�GR�VROR�����1mR�FRQIHUHP��QR

HQWDQWR��FRP�R�GHVHQKR�GD�HVWUXWXUD�HVSDFLDO�TXH� ILFRX�FRQKHFLGD�FRPR

WLSRORJLD�XUEDQD�PLVVLRQHLUD��TXH�IRL�FRQVROLGDGD�XP�VpFXOR�GHSRLV�

&RPR� GHFRUUrQFLD� GHVVD� SULPHLUD� RULHQWDomR�� R� 3DGUH� 5RTXH

*RQ]iOHV�����DR�IXQGDU�D�UHGXomR�GH�6mR�,QiFLR�*XDoX��HP�������WDPEpP

UHJLVWUD�� HP� FDUWD� GLULJLGD� DR� 3DGUH� 7RUUHV� %ROOR�� XP� WH[WR� GH� WLSR

UHDOL]DGRU�� TXH� OKH� FRQIHUH� SDUWH� GD� DXWRULD�� SHOR� SULPHLUR� H[HUFtFLR� GH

DSOLFDomR� GR� SURMHWR� GH� RUJDQL]DomR� HVSDFLDO� GDV� UHGXo}HV� GD� SULPHLUD

IDVH��WUDWDQGR�PDLV�HVSHFLILFDPHQWH�GDV�FDVDV�GRV�tQGLRV�

������������������������������������������������
����%86$1,&+(��+HUQiQ��RS��FLW���S�����
���� 3RU� HVWUXWXUD� IXQGLiULD� HQWHQGH�VH� D� PDQHLUD� FRPR� R� WHUULWyULR� XUEDQR� p� SDUFHODGR�
HQYROYHQGR�DVSHFWRV�TXDQWLWDWLYRV��iUHD��H�TXDOLWDWLYRV��IRUPD�GRV�TXDUWHLU}HV�RX�ORWHV��
����3RU�HVWUXWXUD�XUEDQD�� ³������DTXHOD�GHWHUPLQDGD�SHOR�DUUDQMR�WHUULWRULDO�GRV�XVRV�GR�VROR
XUEDQR� H� R� HVTXHPD� GH� LQWHUDo}HV� H� FRQWDWRV� GLUHWRV� GDt� GHFRUUHQWH�� ������ UHIHUH�VH� j
HVWUXWXUD�LQWHUQD�GDV�FLGDGHV������´� �9,//$d$��)OiYLR��RS��FLW���S���
����3RU�RFXSDomR�RX�XVR�GR�VROR�XUEDQR��³������D�ILQDOLGDGH�SDUD�D�TXDO�R�VROR�p�XWLOL]DGR�RX
³FRQVXPLGR´�SHODV�DWLYLGDGHV�KXPDQDV´���9,//$d$��)OiYLR�� RS��FLW���S���
����5RTXH�*RQ]iOHV�GH�6DQWD�&UX]��������������LQJUHVVRX�SDUD�D�RUGHP�GRV�-HVXtWDV�HP
������ )RL� FRQVLGHUDGR� R� VHPHDGRU� GH� HVFRODV�� FROpJLRV� H� XQLYHUVLGDGHV �� )XQGRX� D
UHGXomR�GH�6mR�1LFRODX��QR�7DSH��HP�������&RP�PDLV�GRLV�FRPSDQKHLURV�� IRL�PRUWR�SRU
SDMpV�*XDUDQL�QR�ORFDO�GHQRPLQDGR�&DDUy��QDV�FHUFDQLDV�GH�6mR�0LJXHO�
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)Xp� QHFHVViULR� FRQVWUXLU� HVWRV� SREODGRV� GHVGH� ORV� FLPLHQWRV�
3DUD�SRQHU�ILQ�D�ODV�RFDVLRQHV�GH�SHFDGR��PH�GHFLGt�D�FRQVWUXLU
D� OD� PDQHUD� GH� ORV� HVSDxROHV�� GRQGH� FDGD� XQR� WLHQH� VX� FDVD
FRP� OLPLWHV� ELHQ� GHWHUPLQDGRV� SDUD� LPSHGLU� XQ� IiFLO� DFFHVR� GH
XQD�YLYLHQGD�D�RXWUD����

$LQGD� QR� TXH� VH� UHIHUH� jV� RULHQWDo}HV� H� FULWpULRV� JHUDLV� SDUD� D
HVWUXWXUDomR�GRV�SRYRDGRV��&DUGLHO�GHL[RX�XP�GRFXPHQWR�TXH�VLQWHWL]D�H
GHVFUHYH�RV� DWULEXWRV� TXH�GHYHULD� WHU� XP� ORFDO� SDUD� VHU� LPSODQWDGD�XPD
UHGXomR�

����VH�SURFXUDED�HVFRMHU�XQD�OODQXUD�GH�ODV�FDOLGDGHV�VLJXLHQWHV�

�R��$QFKD�FRPR�XQ�FXDUWR�GH�OHJXD�\�FHUFD�GH�XQD�PLOOD�SDUD�OD
H[WHQVLyQ�GH�ODV�FDOOHV�

�R� $OJR� HPLQHQWH�� DVt� SRU� KXLU� OD� KXPHGDG�� GDxRVD� HQ� HVWDV
WLHUUDV��FRPR�SRU�JR]DU�GH�DLUH�PiV�SXUR�

�R�4XH�QR�WHQJD�SDQWDQRV��GH� ORV�FXDOHV�VH�HQJHQGUDQ�PXOWLWXG
GH�PROHVWRV�PRVTXLWRV�\�VDSRV�\�YtERUDV�SRQ]RxR]DV�

�R� 'H� EXHQDV� DJXDV� FHUFD�� DVt� SDUD� EHEHU�� FRPR� SDUD� ODYDU� \
EDxDUVH�� D� TXH�HV�DILFFLRQDGR� WRGR� tQGLR�� \� OR� QHFHVLWD� SDUD� OD
VDOXG�

�R�'H�EXHQRV�ERVTXHV��QR�GLVWDQWHV�SDUD�OHxD�\�SDUD�HGLILFLRV�

�R�4XH� HVWp� GHVSHMDGD� SRU� OD� SDUWH� GHO� 6XU�� SDUD� GHVHQEDUD]R
GHO�YLHQWR�IUHVFR��TXH�DFi��SRU�HVWDU�HQ�HVWRWUD�]RQD�HV�HO�6XU��\
HV�QHFHVDULR�HQ�WLHUUD�GH�WDQWRV�FDORUHV����

/D�WLHUUD�TXH�WXYLHUH�PiV�GH�HVWDV�FDOLGDGHV�\�FRQYHQLrQFLDV�HV
OD�PHMRU�������

3URYDYHOPHQWH��HVVH�WLSR�GH�RULHQWDomR�WHQKD�VLGR�XWLOL]DGR�SDUD�D

LPSODQWDomR�GD�SULPHLUD�UHGXomR�GH�6mR�0LJXHO�QDV�VHUUDQLDV�GR�7DSH�HP

������ RX� QD� VXD� VHJXQGD� ORFDOL]DomR� SHUWR� GD� UHGXomR� GH� &RQFHSFLyQ�

KRMH� HP� WHUULWyULR� DUJHQWLQR�� SRUpP�� QmR� H[LVWHP� GHVFULo}HV� RX� YHVWtJLRV

PDWHULDLV� TXH� SRVVDP� FRPSURYDU� DV� FDUDFWHUtVWLFDV� TXH� IRUDP

HIHWLYDPHQWH�LPSODQWDGDV�QDTXHOHV�ORFDLV�

1R� FDVR� SDUWLFXODU� GDV� HGLILFDo}HV� PLVVLRQHLUDV�� 'L� 6WHIDQR���

OHPEUD� TXH� QD� 3ULPHLUD� &RQJUHJDomR� *HUDO� GD� 2UGHP� GRV� -HVXtWDV�

������������������������������������������������
����$50$1,��$OEHUWR��RS��FLW���S������
����)85/21*��*XLOOHUPR��RS��FLW���S������
����',�67()$12��5REHUWR��RS��FLW���S�����
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UHDOL]DGD�HP�������IRUDP�GLWDGDV�XPD�VpULH�GH�QRUPDV�H�FRQFHLWRV�JHUDLV

UHIHUHQWHV�jV�QRYDV�FRQVWUXo}HV��1R�DQR�GH�������DSURYRX�VH�D�REULJDomR

GH� WRGRV� RV� SURMHWRV� VHUHP� VXEPHWLGRV� j� KRPRORJDomR� GR� *HUDO� GD

&RPSDQKLD�� 8PD� FLUFXODU� GR� DQR� ������ HQFDPLQKDGD� D� WRGRV� RV

SURYLQFLDLV��GHILQLD�TXH�D�FRQVWUXomR�GH�TXDOTXHU�HGLItFLR�UHOHYDQWH�GHYHULD

VHU�� SUHYLDPHQWH�� DSURYDGD� HP� 5RPD�� HYLWDQGR�VH� FRQVWUXLU� HGLILFDo}HV

TXH� SXGHVVHP� GXUDU� SRXFR� RX� VHU� H[HFXWDGDV� VHP� SURMHWR�� $V

GLILFXOGDGHV� SUiWLFDV� GH� DWHQGHU� D� HVVDV� GHWHUPLQDo}HV� FRQGX]LUDP� j

VXJHVWmR�GR�HQYLR�GH�SURMHWRV� WLSR�SDUD�DSURYDomR��R�TXH�WDPEpP�IRL�GH

GLItFLO�H[HFXomR��GHYLGR�DR�WHPSR�TXH�LVWR�GHVSHQGLD�

7UDWDQGR�VH�GH�GLUHWUL]HV�JHUDLV�DSOLFDGDV�DR�VLVWHPD�UHGXFLRQDO��'L

6WHIDQR���� WDPEpP� VH� UHIHUH� DR� 5HJXODPHQWR� GDV� 'RXWULQDV� GH� �����

GLVSRVWR� SHOD�6H[WD� &RQJUHJDomR� GR� 3DUDJXDL�� TXDQGR� IRL� RUGHQDGR� DR

6XSHULRU� GDV� UHGXo}HV� SUHYHU� XPD� FRPSOHWD� XQLIRUPL]DomR� GH

SURFHGLPHQWRV�HP�WRGDV�DV�GRXWULQDV�����0HVPR�UHFRQKHFHQGR�TXH�HVVD

GHWHUPLQDomR� SUHYLVWD� SDUD� DV� FHOHEUDo}HV� GRV� VDFUDPHQWRV� H� SDUD� DV

IHVWDV� UHOLJLRVDV�� R� FLWDGR� DXWRU� HQWHQGH� TXH� WDPEpP� SRGHULDP� VHU

DSOLFDGDV�� QXP� VHQWLGR� PDLV� DPSOR�� HQYROYHQGR� LQFOXVLYH� RV

RUGHQDPHQWRV� XUEDQRV�� 6HJXQGR� HOH�� LVVR� DMXGDULD� D� FRPSUHHQGHU� R

PRWLYR�SHOR�TXDO�DV� UHGXo}HV�DGRWDUDP�XP�PHVPR� WLSR�GH�VROXomR�SDUD

UHVROYHU�GLIHUHQWHV�TXHVW}HV��FRPR�D�HVFROKD�GR�WHUUHQR��D�TXDQWLGDGH�GH

IDPtOLDV�� HQWUH� RXWUDV�� (VVDV� FRQVLGHUDo}HV� SRGHP� DMXGDU� D� H[SOLFDU� D

RSomR� IHLWD� D� SRVWHULRUL� SHORV� MHVXtWDV� GH� DGRomR� GH� WLSRORJLDV

DUTXLWHW{QLFDV�H�XUEDQDV�SDUD�R�VLVWHPD�UHGXFLRQDO�

&KRD\�� TXDQGR� PHQFLRQD� JHQHULFDPHQWH� DV� H[SHULrQFLDV

HYDQJHOL]DGRUDV�H�D�RUJDQL]DomR�HVSDFLDO�GRV�SRYRDGRV�GHOD�UHVXOWDQWHV�

FRORFD�TXH�

������������������������������������������������
����',�67()$12��5REHUWR��RS��FLW���S�����
����2�PHVPR�TXH�SDUyTXLDV�
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2� SURVHOLWLVPR� GR� PLVVLRQiULR� OHYD�R� D� SULYLOHJLDU� R� TXDGUR
FRQVWUXtGR�FRPR�JDUDQWLD�GR�PRGHOR�VRFLDO��(VVH�TXDGUR�VH�WRUQD
SDUD� HOH� D� SHGUD� DQJXODU� GR� SURFHVVR� GH� HYDQJHOL]DomR�� e
SUHFLVR�GHVWUXLU�D�RUJDQL]DomR�HVSDFLDO�TXH�DORMD�H�FRUURERUD�RV
FRPSRUWDPHQWRV�D�HUUDGLFDU��H�VXEVWLWXt�OD�SRU�XP�PRGHOR�WRPDGR
j���RX�FRQFHELGR�SHOD�±�VRFLHGDGH�FULVWm��RX�DLQGD� LPSRU�OKH� µH[
QLKLOR¶��QRV�FDVRV�GH�PLVpULD�TXDQGR�VH� WHP�FRQWDWR�FRP�SRYRV
HP�HVWDGR�QDWXUDO����

e� SUHFLVR�� QR� HQWDQWR�� DR� ILQDO� GHVWH� LWHP�� HVFODUHFHU� PHOKRU� R

FDUiWHU� GDV� LQIOXrQFLDV� H[HUFLGDV� QD� FRQILJXUDomR� GRV� HVSDoRV� XUEDQRV

SHODV� GLIHUHQWHV�RUGHQDo}HV� RX� GLUHWUL]HV�� (VVDV� RUGHQDo}HV�� GH� FDUiWHU

DPSOR�H�JHQpULFR��HVWDEHOHFLDP�SULQFtSLRV� H�QRUPDV� WDQWR�SDUD�DVSHFWRV

DGPLQLVWUDWLYRV�H�IXQFLRQDLV��TXDQWR�SDUD�RV�RUGHQDPHQWRV�XUEDQRV�

3RGH�VH� GL]HU� TXH�� GH� PDQHLUD� JHUDO�� JUDQGH� SDUWH� GHVVHV

SULQFtSLRV� IRUDP� DSOLFDGRV� H� VmR� YHULILFiYHLV� WDQWR� QDV� FLGDGHV� FRORQLDLV

TXDQWR� QRV� SRYRDGRV� GH� tQGLRV�� 1R� HQWDQWR�� RV� HVSDoRV� XUEDQRV

UHVXOWDQWHV�GD�DSOLFDomR�GHVVDV�RULHQWDo}HV��QDV�FLGDGHV�FRORQLDLV�H�QRV

SRYRDGRV�GH�tQGLRV��VmR�GLIHUHQWHV�HQWUH�VL�

$VVLP��TXDQGR�VH�HVWDEHOHFH�TXH�XP�GHWHUPLQDGR�HVSDoR�XUEDQR�±

XP�OXJDU�HVSHFtILFR�±�IRL�SURYHQLHQWH�RX�WHYH�LQIOXrQFLD�GH�XPD�GLUHWUL]�RX

UHJUD�� WRUQD�VH� QHFHVViULR� SUHFLVDU� D� TXH� DWULEXWR� ±� PRUIROyJLFR� RX

IXQFLRQDO�±�VH�HVWi�UHIHULQGR��H�VRE�TXH�SRQWR�GH�YLVWD�

(VVH�SRQWR� WHP�SURYRFDGR� LQ~PHUDV�FRQIXV}HV��SULQFLSDOPHQWH�QR

TXH�VH� UHIHUH�j�XWLOL]DomR�GDV�/HLV� GDV� ËQGLDV�� QR� VLVWHPD�FRORQLDO�� RX�j

UHGXomR�GH�-XOL��QR�UHGXFLRQDO�

$� WLSRORJLD� XUEDQD� PLVVLRQHLUD�� FRQVROLGDGD� SURYDYHOPHQWH� HP

SULQFtSLRV� GR� VpFXOR� ;9,,,�� HUD� GHVWLQDGD� D� DWHQGHU� D� XP� SURJUDPD

IXQFLRQDO� EDVWDQWH� GLIHUHQFLDGR� HP� UHODomR� DR� GD� FLGDGH� FRORQLDO

HVSDQKROD��$OJXPDV�GDV�GLUHWUL]HV�JHUDLV� IRUPXODGDV�QDV�/HLV�GDV� ËQGLDV

VmR� UHFRQKHFtYHLV� QHVVD� WLSRORJLD�� FDEHQGR� PHQFLRQDU� H� WUDQVFUHYHU�

������������������������������������������������
����&+2$<��)UDQoRLVH��RS��FLW���������S������)D]HQGR�PHQomR�j�REUD�GR�3DGUH�-HVXtWD�-RVp
$FRVWD��+LVWRLUH�1DWXUHOOH�HW�0RUDOH�GHV�,QGLDQV ��WUDG��IUDQFrV�3DULV�������
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SULQFLSDOPHQWH����

D�SULPHLUD�/HL��TXH�GHILQH�RV�FULWpULRV�JHUDLV�SDUD�HVFROKD�H�RFXSDomR�GH

XP�VtWLR�GHVWLQDGR�D�XPD�RFXSDomR�XUEDQD�

/H\� SULPHUD�� 4XH� ODV� QXHYDV� SREODFLRQHV� VH� IXQGHQ� FRQ� ODV
FDOLGDGHV�GH�HVWD�OH\�

������ \� FXDQGR� KiJDQ� OD� SODQWD� GHO� /XJDU�� UHSDUWDQOR� SRU� VXV
SODoDV�� FDOOHV�\�VRODUHV�i�FRUGHO� \� UHJOD�� FRPHQ]DQGR�GHVGH� OD
SOD]D� PD\RU�� \� VDFDQGR� GHVGH� HOOD� ODV� FDOOHV� i� ODV� SXHUWDV� \
FDPLQRV� SULQFLSDOHV�� \� GH[DQGR� WDQWR� FRPSiV� DELHUWR�� TXH
DXQTXH�OD�SREODFLyQ�YD\D�HQ�JUDQ�FUHFLPLHQWR��VH�SXHGD�VLHPSUH
SURVHJXLU�\�GLODWDU�HQ�OD�PLVPD�IRUPD�

D�WHUFHLUD��TXH�HVWDEHOHFH�GLUHWUL]HV�SDUD�D�HVFROKD�GR�VtWLR�

/HL�LLL��4XH�HO�WHUUHQR�\�FHUFDQLD�VHD�DEXQGDQWH�\�VDQR� ��

2UGHQDPRV��TXH�HO� WHUUHQR�\�FHUFDQLD��TXH�VH�KD�GH�SREODU��VH
HOLMD�HQ�WRGR�OR�SRVLEOH�HO�PDV�IHUWLO��DEaXQGDQWH�GH�SDVWRV��OHxD�
PDGHUD�� PDWHULDOHV�� DJXDV� GXOFHV�� JHQWH� QDWXUDO�� DFDUUHRV�
HQWUDGD�\�VDOLGD��\�TXH�QR� WHQJDQ�FHUFD� ODJXQDV��QL�SiWDQRV�HQ
TXH�OH�FULHQ�DQLPDOHV�YHQHQRVRV��QL�KD\D�FRUUXSFLR�GH�D\UHV��QL
DJXDV�

D�RLWDYD��TXH�HVWDEHOHFH�D�GLVSRVLomR�GDV�LJUHMDV�H�PRVWHLURV�QD�HVWUXWXUD

XUEDQD��GH�RQGH�UHVWRX�R�GHVWDTXH�TXH�GHYH�VHU�GDGR�DR�WHPSOR�

/HL�YLLL��4XH�VH� IDEULTXHQ�HO�7HPSOR�SULQFLSDO�HQ�HO� VLWLR�� \
GLVSRVLFLRQ��TXH�VH�RUGHQD��\�RWUDV�,JOHVLDV�\�0RQDVWHULRV�

������GRQGH�HVWH�VHSDUDGR�GH�RXWUR�TXDOTXLHU�HGLItFLR��TXH�QR
SHUWHQH]FD� D� VX� FRPRGLGDG� \� RUQDWR�� \� SRUTXH� GH� WRGDV
SDUWHV�VHD�YLVWR��\�PHMRU�YHQHUDGR��HVWH�DOJR�OHYDQWDGR�GHO
VXHOR��GH�IRUPD�TXH�TXH�OH�KD\D�GH�HQWUDU�SRU�JUDGDV�������

D�QRQD��TXH�GHILQH�DV�GLPHQV}HV�GD�SUDoD�H�VXDV�UHODo}HV�FRP�R�VLVWHPD

������������������������������������������������
���� 7UDQVFULomR� GD� 5HFRPSLODFLyQ� GH� /DV� /H\HV� GH� ,QGLDV� ±� /LEUR� ,9�� 7tWXOR� 9,,�� 'H� OD
SREODFLyQ� GH� ODV� FLXGDGHV�� YLOODV� \� SXHEORV �� )DF�VtPLOH� GLYXOJDGR� HOHWURQLFDPHQWH� SHOR
&RQJUHVVR�GR�3HUX�
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YLiULR�

/H\�L[��4XH�HO�VXLR��WDPDxR��\�GLVSRVLFLyQ�GH�OD�SODoD�VHD�FRPR
VH�RUGHQD�

/D�3OD]D�PD\RU�GRQGH�VH�KD�GH�FRPHQ]DU� OD�SREODFLyQ��VLHQGR
HQ�FRVWD�GHO�PDU��VH�GHEH�KD]HU�DO�GHVHQEDUFDGHUR�GH�HO�3XHUWR�
\� VL� VXHUH� OXJDU� 0HGLWHUUDQHR�� HQ� PHGLR� GH� OD� SREODFLyQ�� VX
IRUPD�HQ�TXDGUR� SURORQJDGD�� TXH�SRU� OR�PHQRV� WHQJD�GH� ODUJR
XQD�YH]�\�PHGLD�VX�DQFKR��������GH�OD�SODoD�VDOJDQ�TXDWUR�FDOOHV
SULQFLSDOHV�� XQD� SRU� PHGLR� GH� FDGD� FRVWDGR�� \� GHPiV� GHVWDV�
GRV� SRU� FDGD� HVTXLQD�� ODV� TXDWUR� HVTXLQDV� PLUHQ� D� ORV� TXDWUR
YLHQWRV�SULQFLSDOHV��������

6HP� G~YLGD�� WDQWR� DV� /HLV� GDV� ËQGLDV�� TXDQWR� D� H[SHULrQFLD� GD

UHGXomR� GH� -XOL� FRQWULEXtUDP� FRPR� UHIHUrQFLDV�� LQFOXVLYH� H[SOLFLWDGDV� HP

GLIHUHQWHV�GRFXPHQWRV�� WDQWR�PRUIROyJLFDV�TXDQWR� IXQFLRQDLV��PDV�QXQFD

FRPR� XP�PRGHOR�� QD� FRQFHSomR� UHIHULGD� DQWHULRUPHQWH� QHVWH� WUDEDOKR�

6XD� XWLOL]DomR� FRPR� UHIHUrQFLD�� DQWHV� TXH� XPD� HVFROKD� FRUUHVSRQGLD� D

XPD�GHWHUPLQDomR�OHJDO�

������ ±� (VWUXWXUDomR� GD� UHGH�� UHJLPH� GH� SURSULHGDGH� H� IXQo}HV

XUEDQDV

$� HVWUXWXUDomR� GH� XPD� UHGH� XUEDQD� QD� 3URYtQFLD� -HVXtWLFD� GR

3DUDJXDL�FRUUHVSRQGHX�jV�GLIHUHQWHV�HWDSDV�GH�VXD�WUDMHWyULD�KLVWyULFD��HP

TXH� VH� YHULILFDUDP� DYDQoRV� H� UHFXRV� HVWUDWpJLFRV� QR� WHUULWyULR�

UHORFDOL]Do}HV�� UHHVWUXWXUDomR� LQWHUQD� H� UHRUGHQDPHQWR� GRV� SRYRDGRV�

3RXFR� D� SRXFR�� DOJXPDV� UHGXo}HV� DGTXLULUDP� IXQo}HV� PDLV

HVSHFLDOL]DGDV�H� HVWUXWXURX�VH� XPD� UHGH�TXH�SDVVRX�D� RSHUDU� FRPR�XP

VLVWHPD����

2�VXUJLPHQWR�RX�D� FULDomR�GH�DOGHDPHQWRV�PLVVLRQHLURV�SRGH� VHU

������������������������������������������������
���� 6HJXQGR� $5*$1�� *LXOLR� &�� (O� VLVWHPD� HV� XQ� FRQMXQWR� GH� DILUPDFLRQHV� OyJLFDPHQWH
UHODFLRQDGDV� HQWUH� VL� \� TXH� FRQWHVWD� D� SULRUL� FDGD� SUREOHPD� TXH� HO� KRPEUH� SXHGD
SODQWHDUVH�IUHQWH�D�OR�TXH�HV�HO�PXQGR ��$5*$1��*LXOLR�&��RS��FLW���S�����
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HQTXDGUDGR�� QD� FODVVLILFDomR� GH� 'yULV� 0XOOHU����� HP� XP� GRV� WLSRV� GH

IRUPDomR�GH�DVVHQWDPHQWRV�XUEDQRV��R�GH�Q~FOHRV�VHGH�GH�FRORQL]DomR�

5HXQLDP� IDWRUHV� GHPRJUiILFRV� �H[LVWrQFLD� GH� SRSXODo}HV� QDWLYDV��

ORFDFLRQDLV�� �VtWLRV� DSURSULDGRV��� HFRQ{PLFRV� �LQWHUHVVHV� H� UHFXUVRV��

VyFLRFXOWXUDLV� �YDULiYHLV� GDV� GXDV� FXOWXUDV�� H� LQVWLWXFLRQDLV� �SROtWLFD

FRORQL]DGRUD��

$� OyJLFD� GD� GLVWULEXLomR� GRV� SRYRDGRV� PLVVLRQHLURV�� QD� SULPHLUD

IDVH���� GH� RFXSDomR� KLVWyULFD� GR� DWXDO� WHUULWyULR� JD~FKR�� DWHQGHX� jV

GLUHWUL]HV� JHUDLV� GH� IXQGDomR� H� FRUUHVSRQGHX� j� WUDGLFLRQDO� OyJLFD� GH

DVVHQWDPHQWR� QD� FXOWXUD� JXDUDQL�� DR� ORQJR� GRV� ULRV�� $� EDFLD� GR� 5LR� GD

3UDWD�� FRP� VHXV� LQ~PHURV� DIOXHQWHV�� DSRLRX� R� SURFHVVR� GH� SHQHWUDomR

MHVXtWLFD� SDUD� R� LQWHULRU� GR� &RQWLQHQWH� H� VH� FRQVWLWXLX� QD� YLD� TXH

SRVVLELOLWRX� R� LQWHUFkPELR� HQWUH� RV� SRYRDGRV� PDLV� GLVWDQWHV�� &DEH

UHJLVWUDU��QR�HQWDQWR��TXH�R�3DGUH�5RTXH�*RQ]DOH]�GH�6DQWD�&UX]��TXDQGR

HP������HQWURX�QDV�WHUUDV�KRMH�SHUWHQFHQWHV�DR�5LR�*UDQGH�GR�6XO��YHLR�D

Sp�

3URYDYHOPHQWH�� SRU� UD]}HV� HVWUDWpJLFDV�� QmR� UHJLVWUDGDV� QD

GRFXPHQWDomR� RILFLDO�� RV� SRYRDGRV�PLVVLRQHLURV� QmR� VH� ORFDOL]DYDP�� GH

PDQHLUD�JHUDO��H[DWDPHQWH�jV�PDUJHQV�GRV�ULRV�FRPR�PXLWDV�GDV�FLGDGHV

FRORQLDLV� HVSDQKRODV�� PDV� QR� LQWHULRU� GR� WHUULWyULR�� HP� WHUUHQRV� PDLV

SURWHJLGRV��QmR�PXLWR�GLVWDQWHV�GRV�PHVPRV�

(P�UHJLVWURV�FDUWRJUiILFRV�GD�ORFDOL]DomR�DSUR[LPDGD�GDV�UHGXo}HV

GHVVD�SULPHLUD�IDVH��YHULILFDPRV�TXH�HVWDV�VH�GLVWULEXHP�FRPR�FRODUHV�GH

SpURODV�DR�ORQJR�GRV�ULRV��$�ORFDOL]DomR�GDV�UHGXo}HV�GD�VHJXQGD�IDVH����

DV�GRV�6HWH�3RYRV�GD�%DQGD�2ULHQWDO��WDPEpP�REHGHFHUDP�D�HVWH�PHVPR

SULQFLSLR� JHUDO�� TXDVH� WRGDV� VH� ORFDOL]DUDP� HQWUH� RV� ULRV� 3LUDWLQL� H� ,MXt�

������������������������������������������������
����'H�DFRUGR�FRP�R�VHX�PRGHOR�GH�FUHVFLPHQWR�XUEDQR��RQGH�HVWDEHOHFH� LQWHU�UHODo}HV
HQWUH� IDWRUHV� SRSXODFLRQDLV�� HFRQ{PLFRV�� VyFLR±FXOWXUDLV�� LQVWLWXFLRQDLV� H� ORFDFLRQDLV�
HQYROYHQGR� IXQo}HV�� VHUYLoRV� H� EHQV�� 0h//(5�� 'yULV� 0�� &UHVFLPHQWR� 8UEDQR�� 3RUWR
$OHJUH��352385�8)5*6�������
����3HUtRGR�GH�RFXSDomR�HQWUH�����������
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VREUH�R�GLYLVRU�GH�iJXDV��QXPD�GLVWkQFLD�UHJXODU�HQWUH�HODV�

$OHP�GH�OLJDo}HV�IOXYLDLV��RV�SRYRDGRV�WDPEpP�SRVVXtDP�UHGHV�GH

HVWUDGDV�HQWUH�HOHV��$�LFRQRJUDILD�GD�UHGXomR�GH�6mR�0LJXHO��SRU�H[HPSOR�

UHJLVWUD� DV� OLJDo}HV� WHUUHVWUHV� HQWUH� 6mR� -RmR� %DWLVWD� H� 6mR� /RXUHQoR

0iUWLU�

8P�SRQWR� LPSRUWDQWH�D�VHU�DERUGDGR�HP�QRVVR�HVWXGR�UHIHUH�VH�j

FODVVLILFDomR� RX� HQTXDGUDPHQWR� GHVVHV� SRYRDGRV� QR� VLVWHPD

DGPLQLVWUDWLYR� HVSDQKRO�� 'D� PHVPD� IRUPD�� WDPEpP� FDEH� DQDOLVDU� D

TXHVWmR�GD�SURSULHGDGH�LPRELOLiULD�

$VVLP� FRPR� QR� VLVWHPD� SRUWXJXrV�� WDPEpP� QR� FRORQLDO� HVSDQKRO

H[LVWLDP� FULWpULRV� SDUD� D� FODVVLILFDomR� GRV� DVVHQWDPHQWRV� KXPDQRV� GH

DFRUGR�FRP�DWULEXWRV�OHJDOPHQWH�GHILQLGRV��2�VLVWHPD�SRUWXJXrV��HQYROYLD

XPD�KLHUDUTXLD�HQWUH�IUHJXHVLD��YLOD�H�FLGDGH��TXH�YLQFXODYD�D�IDWRUHV�FRPR

RV�SRSXODFLRQDLV��RV�HTXLSDPHQWRV�GH�JHVWmR�H�MXVWLoD��SRU�H[HPSOR��XPD

D�H[LVWrQFLD�GH�XPD�FDVD�GH�FkPDUD�H�FDGHLD��1R�HVSDQKRO�D�GHVLJQDomR

GH�FLGDGH�HVWDYD�YLQFXODGD�j�H[LVWrQFLD�GR�&DELOGR�

(VVH�VLVWHPD�FRORQLDO��SHOD�FRQTXLVWD��QD�SUiWLFD��YHLR�D�VH�VREUHSRU

D� RXWUDV� IRUPDV� DQFHVWUDLV� GH� RUJDQL]DomR�� TXH� FRUUHVSRQGLDP� D

GLIHUHQWHV� OyJLFDV� FXOWXUDLV�� FRUUHVSRQGHQWHV� DRV� HVWiJLRV� GH� FLYLOL]DomR

DOFDQoDGRV�SHODV�SRSXODo}HV�DXWyFWRQHV��$V�JUDQGHV�HVWUXWXUDV�XUEDQDV

GDV�FLYLOL]Do}HV�SUp�FRORPELDQDV� IRUDP�DUUDVDGDV��PDV�DLQGD� VXEVLVWHP�

SULQFLSDOPHQWH� QR� %UDVLO�� LQ~PHURV� DVVHQWDPHQWRV� KXPDQRV� GH� SRYRV

QDWLYRV� RUJDQL]DGRV� VHJXQGR� VHXV� SUySULRV� SULQFtSLRV� GH� JHVWmR�� VHP� R

PHQRU�HQTXDGUDPHQWR�QR�VLVWHPD�DGPLQLVWUDWLYR�RILFLDO�

1R� LQtFLR� GD� FRORQL]DomR�� QR� kPELWR� HVSDQKRO�� D� SDUWLU� GDV

RUGHQDo}HV��VXUJLX�D�SURSRVWD�GH�FULDomR�GH�SRYRDGRV�GH�tQGLRV��FRP�RV

tQGLRV��PDV�QmR�QDV�DOGHLDV�GRV� tQGLRV��SURMHWR�TXH� WDPEpP�RFRUUHX�HP

���������������������������������������������������������������������������������������������������������������������������������������������������
����3HUtRGR�GH�RFXSDomR�HQWUH�����������
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WHUULWyULR�SRUWXJXrV����

$V� UHGXo}HV� HUDP� XPD� IRUPD� SURSRVWD� GH� UHXQLmR� H

HQTXDGUDPHQWR�GH�DVVHQWDPHQWRV�j� UHGH�XUEDQD�RILFLDO��TXH�DOFDQoDUDP

XP� PDLRU� JUDX� GH� HVSHFLDOL]DomR� TXH� RV� DOGHDPHQWRV� GH� tQGLRV

PHQFLRQDGRV�� 7LQKDP� FRPR� REMHWLYR� ~OWLPR�� DOpP� GD� FDWHTXHVH�

WUDQVIRUPDU�RV�QDWLYRV�HP�FLGDGmRV�HVSDQKyLV��HQVLQDQGR�R�HVSDQKRO�SDUD

LQVHUL�ORV�QD�HVWUXWXUD�FRORQLDO��(VVH�REMHWLYR�IRL�PRWLYR�GH�WHQVmR��TXDQGR�

QR� LQtFLR�GR�VpFXOR�;9,,,��DV�UHGXo}HV� MHVXtWLFDV� WDPEpP�SDVVDUDP�D�VHU

FODVVLILFDGDV�FRPR�GRXWULQDV��GHWHUPLQDQGR�TXH�RV�SDGUHV�GHL[DVVHP�DV

IXQo}HV� DGPLQLVWUDWLYDV� GR� VLVWHPD� UHGXFLRQDO� SDUD� XP� FLYLO� HVSDQKRO

GHVLJQDGR��1D�SUiWLFD��QR�HQWDQWR�� HVVD�GHWHUPLQDomR�QmR�FKHJRX�D� VHU

LPSOHPHQWDGD�

1HVVH� FRQWH[WR�� SRGHPRV� FRQFOXLU� TXH� RV� DVVHQWDPHQWRV

UHGXFLRQDLV� HUDP�PDLV� TXH� SRYRDGRV� GH� tQGLRV� H�PHQRV� TXH� YLODV�� QR

VHQWLGR� DGPLQLVWUDWLYR�� DSHVDU� GH� VHUHP�� GR� SRQWR� GH� YLVWD� ItVLFR�� PXLWR

PDLV� HVWUXWXUDGRV� TXH� D� PDLRULD� GDV� FLGDGHV� FRORQLDLV� GH� HQWmR�� 1mR

WLQKDP�� QR� HQWDQWR� WRGRV� RV� DWULEXWRV� IXQFLRQDLV� FDUDFWHUtVWLFRV� GH� XPD

FLGDGH�GD�pSRFD��2�FRPpUFLR��SRU�H[HPSOR��HUD�LQFLSLHQWH�H�R�VLVWHPD�GH

WURFDV�SUHYDOHFLD�

2� WHUULWyULR� H� RV� DVVHQWDPHQWRV� PLVVLRQHLURV� HUDP� HVSDoRV

FRQFHGLGRV�SHOR�5HL�GD�(VSDQKD�D�XPD�SHUPLVVLRQiULD��D�&RPSDQKLD�GH

-HVXV�� SDUD� R� GHVHQYROYLPHQWR� GH� SURSyVLWRV� FODURV� H� GH� DFRUGR� FRP

UHJUDV�HVWDEHOHFLGDV��$�SURSULHGDGH�GD� WHUUD� QmR�HUD�� IRUPDOPHQWH�� QHP

GRV� tQGLRV��QHP�GRV�SDGUHV��$Wp�SRGHULD�YLU�D�VHU��QR� WRGR�RX�HP�SDUWH�

FRPR�RFRUUHX�FRP�SURSULHGDGHV�GH�RXWUDV�RUGHQV�UHOLJLRVDV��QmR�WLYHVVH�R

VLVWHPD�UHGXFLRQDO�MHVXtWLFR�HQWUDGR�HP�FRODSVR�

������������������������������������������������
����$�SDUWLU� GRV�DOGHDPHQWRV�SURSRVWRV�SRU�1yEUHJD��DWp�R�3ODQR�GH�9LODV�H�&LGDGHV�GR
0DUTXrV�GR�3RPEDO��GR�VpFXOR�;9,,,��HQYROYHQGR�DVVHQWDPHQWRV�FRP�QDWLYRV�QR�QRUWH�H
FHQWUR�RHVWH��9HU�'(/621��5REHUWD�0DU[��1RYDV�9LODV�SDUD�R�%UDVLO�&RO{QLD� �%UDVtOLD��$OYD
/WGD��������



��

'HVVD� IRUPD�� TXDQGR� VH� ID]� UHIHUrQFLD� j� SURSULHGDGH� QR� VLVWHPD

PLVVLRQHLUR��HOD�JHUDOPHQWH�p�DVVRFLDGD�DR�VLVWHPD�HFRQ{PLFR��jV�IRUPDV

GH�SURGXomR��$V�GHILQLo}HV�GH�$YDPED¶H�H�R�7XSDPED¶H�����TXH�WUDWDP�GD

H[SORUDomR�LQGLYLGXDO�RX�FROHWLYD�GR�WHUULWyULR��UHIHUH�VH�DR�GLUHLWR�GH�XVR��R

TXH� p� FRPSOHWDPHQWH� GLIHUHQWH� GR� GLUHLWR� GH� SRVVH�� (VVH� PHVPR

UDFLRFtQLR�SRGH�VHU�DSOLFDGR�jV�EHQIHLWRULDV�FRQVWUXtGDV�QRV�SRYRDGRV��$

FRQFHVVmR� GH� XVR� HUD� GD� &RPSDQKLD�� TXH�� SRU� VXD� YH]�� WDPEpP

UHSDVVDYD� R� GLUHLWR� DRV� tQGLRV�� 6HP� GRFXPHQWR� HVFULWR�� UHJLVWUR� RX

TXDOTXHU�IRUPDOLGDGH��6HP�GLUHLWR�D�KHUDQoD�

(VVD�IDOWD�GH�YtQFXOR��GH�SURSULHGDGH��FDVXDOPHQWH�FRLQFLGH�FRP�D

WUDGLFLRQDO�LWLQHUkQFLD�GD�FXOWXUD�*XDUDQL��TXH�KLVWRULFDPHQWH�FLUFXODYD�SHOR

WHUULWyULR��HP�GLIHUHQWHV�DVVHQWDPHQWRV��SUDWLFDPHQWH�VHP�OHYDU�QDGD�

1mR� KDYLD� R� GLUHLWR� GH� SURSULHGDGH� LPRELOLiULD�� QRV� PROGHV

FRQYHQFLRQDLV��HQWUH�RV�HQYROYLGRV�QR�VLVWHPD�UHGXFLRQDO��1HP�GH�SDGUHV�

QHP�GH�tQGLRV��,VWR�ILFD�HYLGHQWH�TXDQGR��QR�7UDWDGR�GH�0DGUL�RV�tQGLRV�H

MHVXtWDV� IRUDP� LQVWDGRV� D� DEDQGRQDU� RV�6HWH�3RYRV�� OHYDQGR� DTXLOR� TXH

HUD�HIHWLYDPHQWH�VHX��RV�PyYHLV�H�RV�VHPRYHQWHV�

1R� TXH� VH� UHIHUH� jV� IXQo}HV���� H[HUFLGDV� SHORV� SRYRDGRV�

UHJLVWUDPRV�� SRU� H[HPSOR�� TXH� 6mR� 1LFRODX� IRL� XP� LPSRUWDQWH� FHQWUR

SURGXWRU�GH�HVWiWXDV�GH�PDGHLUD�HQTXDQWR�6mR�-RmR��HVSHFLDOL]RX�VH�HP

PHWDOXUJLD��6mR�0LJXHO��SRU�RXWUR�ODGR��TXDQGR�GD�FULDomR�GD�3URYtQFLD�GH

%XHQRV� $LUHV�� SDVVRX� D� H[HUFHU� D� IXQomR� GH� FDSLWDO� DGPLQLVWUDWLYD� GRV

6HWH�3RYRV��DOpP�GH�VXDV�IXQo}HV�HFRQ{PLFDV�GH�SURGXomR�DJUR�SDVWRULO

�FULDomR� GH� JDGR� H� HUYD�PDWH��� &DQGHOiULD� FRQFHQWUDYD� D� DGPLQLVWUDomR

GDV� UHGXo}HV� QD� PHGLGD� TXH� HUD� R� ORFDO� RQGH� UHVLGLD� R� 3URYLQFLDO� GDV

������������������������������������������������
����6HJXQGR�0HOLi��$O� FDPSR�FRP~Q�GH�GRQGH�SURYHQtD�HO� VXVWHQWR�SDUD� ODV� YLXGDV�� ORV
HQIHUPRV�\�ORV�QLxRV�OODPiEDQOR�ORV�LQGLRV�7XSDPED¶H��HV�GHFLU�SURSLHGDG�GH�'LyV��\�D�ORV
FDPSRV�SDUWLFXODUHV��$YDPED¶H��HV�GHFLU�SURSLHGDG�GHO�KRPEUH ��0(/,È��%DUWRPHR�������
RS��FLW����S�����
����6HJXQGR�0�OOHU��DV�IXQo}HV�XUEDQDV�UHIHUHP�VH�������WDQWR�jV�DWLYLGDGHV�GLULJLGDV�SDUD�R
H[WHULRU��IXQo}HV�H[WHUQDV��TXDQWR�jV�H[HUFLGDV�D�IDYRU�GD�SRSXODomR�UHVLGHQWH�±�IXQo}HV



��

PLVV}HV�

$YDOLDQGR� D� IXQomR� GHVHPSHQKDGD� SHORV�SRYRDGRV� GH� tQGLRV� HP

UHODomR� FRP� DV� FLGDGHV� FRORQLDLV�� 6RODQR� GHVWDFD� D� LPSRUWkQFLD� GHVVHV

SRYRDGRV�QD�FRQFHQWUDomR�GH�SRSXODo}HV�VHP�FXOWXUD�XUEDQD�QR�TXH�GL]

UHVSHLWR� D� VXD� LQVHUomR� QR� SURFHVVR� HFRQ{PLFR� FRORQLDO�� 6HPHOKDQWH

UDFLRFtQLR�SRGHULD�VHU�IHLWR�SDUD�R�VLVWHPD�UHGXFLRQDO�

(O� IHQ{PHQR�XUEDQR�SURWDJRQL]DGR�SRU�HO�HVSDxRO�HP� ODV� tQGLDV
VH�FDQDOL]D�VREUH�OD�GREOH�\�FRQMXQWD�YHUWLHQWH�GH�OD�FLXGDG�\�GHO
µSXHEOR� GH� tQGLRV¶�� � ������ HQ� WDQWR�� OD� SULPHUD�� QXFOHR�PL[WR� GH� OD
SREODFLyQ�� DEULJD� DO� HXURSHR�� DO� DIULFDQR� \� DO� DERULJHQ� \� VH
UHVXHOYH� HQ� DOJXQRV� WLSRV� GH� FLXGDG� LQGLDQD�� FHQWURV
DGPLQLVWUDWLYRV��SROtWLFRV��PLOLWDUHV��FLXGDGHV�PLQHUDV��DJUtFRODV�R
JDQDGHUDV�� FHQWURV� GH� UHODFLyQ�� GH� FRPHUFLR� \� GH�PHUFDGR�� HQ
WDQWR�TXH� ORV�SXHEORV�GH� tQGLRV�VHUiQ�HO�FRPSOHPHQWR� UXUDO�TXH
HQWRUQH�HO�QXFOHR�PHGXODU��\�TXH�DO�HVWDU�UHJLGD�SRU�VXV�SURSLDV
DXWRULGDGHV�FRORFD�D�DTXHOORV�HQ�FLHUWR�QLYHO�GH�HFRQRPLD����

������±�$�iUHD�UXUDO�

2� GHVHQYROYLPHQWR� HFRQ{PLFR� GR� VLVWHPD� UHGXFLRQDO� HVWDYD

EDVHDGR�QXPD�UHWDJXDUGD�UXUDO��GH�DJULFXOWXUD�H�SHFXiULD��'RLV�SURGXWRV

EiVLFRV�VH�GHVWDFDUDP�QD�HFRQRPLD�PLVVLRQHLUD�����8P��QDWLYR��SDUWLX�GD

WUDGLomR� *XDUDQL� H� SRXFR� D� SRXFR� IRL� VHQGR� DVVLPLODGR� QD� FRO{QLD�� D

HUYD�PDWH�� 2� RXWUR� IRL� WUD]LGR� SHORV� HXURSHXV� H� SURYRFRX� JUDQGHV

WUDQVIRUPDo}HV�QDV�SDLVDJHQV�H�QR�FRPSRUWDPHQWR�VyFLR�HFRQ{PLFR�GD

UHJLmR��R�JDGR��$PERV�FRQVWLWXHP�D�SULQFLSDO�FRQWULEXLomR�PLVVLRQHLUD�j

EDVH�HFRQ{PLFD��KLVWRULFDPHQWH�FRQVROLGDGD�GD�UHJLmR�

2�FXOWLYR�GD�HUYD�PDWH�IRL� LQWHQVLILFDGR��R�TXH�IH]�GHOD�XP�SURGXWR

GH� JUDQGH� LQWHUHVVH� QRV� PHUFDGRV� FRORQLDLV�� ,QLFLDOPHQWH� SHUVHJXLGD

���������������������������������������������������������������������������������������������������������������������������������������������������

LQWHUQDV��KDYHQGR�DLQGD�DV� IXQo}HV�PLVWDV�TXH�DWHQGHP�D�DPERV�RV� VHWRUHV ��0h//(5�
'RULV��RS��FLW���S�������
���� 62/$12�� )UDQFLVFR� GH�� 3ROtWLFD� GH� FRQFHQWUDFLyQ� GH� OD� SREODFLyQ� LQGtJHQD � ������
�������REMHWLYRV��SURFHVR��SUREOHPDV�\�UHVXOWDGRV�� ,Q�+$5'2<��RS��FLW��S�����
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SHORV�MHVXtWDV��ORJR�IRL�DVVLPLODGD��WHQGR�VXD�SURGXomR�DMXGDGR��LQFOXVLYH�

D�FRPEDWHU�R�DOFRROLVPR�HQWUH�RV�QDWLYRV��3RVWHULRUPHQWH��HVWDEHOHFHX�

VH� FRPR� JUDQGH� LQG~VWULD�� VHQGR� XP� GRV� SULQFLSDLV� SURGXWRV� GH

H[SRUWDomR�QR�FRPpUFLR�FRORQLDO�

&RP� D� LQWURGXomR� GR� JDGR� IUDQTXHLUR����� IRUDP� FULDGDV� JUDQGHV

HVWkQFLDV� H� DV� YDFDULDV�� )DPRVDV� IRUDP� DV�9DFDULDV� GR�0DU� H� DV� GRV

3LQKDLV��IRUPDGDV�QR�VXO�GR�%UDVLO��&DGD�SRYRDGR�PLVVLRQHLUR�WLQKD�XPD

UHWDJXDUGD� SHFXiULD� GH� HQRUPHV� GLPHQV}HV�� 6mR� HVWkQFLDV� FRPR� D� GH

6mR� 0LJXHO�� QR� %UDVLO�� DV� GH� -DSHM~�� &DLHLUD� GDV� ÏUImV� H� &DLHLUD� GDV

9DFDV�� QR� 8UXJXDL�� DVVLP� FRPR� RXWUDV� HVWkQFLDV� QDV� UHJL}HV� GH

7XFXPiQ��6DQWD�)p�H�&yUGRED��QD�$UJHQWLQD��9LQFXODGD�j�SURGXomR�GD

FDUQH�H�GR�FRXUR��HVWDYD�WDPEpP�D�GR�OHLWH�H�GH�VHXV�GHULYDGRV����

2� WULJR�� WDPEpP� WUD]LGR� GD� (XURSD�� SURSLFLRX� D� FULDomR� GH

PRLQKRV���� TXH� DEDVWHFLDP� RXWUDV� FLGDGHV� FRORQLDLV� HVSDQKRODV� H� D

SURGXomR�GH�DOJRGmR��XWLOL]DGR�QDV�WHFHODJHQV�

$V�HVWkQFLDV��HP�GLIHUHQWHV�HVFDODV��JHUDOPHQWH�WrP�XP�SURJUDPD

H� XP� SDUWLGR� DUTXLWHW{QLFR� VHPHOKDQWH� DR� GR� FRQMXQWR� SULQFLSDO� GDV

UHGXo}HV��GRV� FROpJLRV�RX�GDV� UHVLGrQFLDV� MHVXtWLFDV�� XPD� LJUHMD�� WHQGR

DR�ODGR�D�UHVLGrQFLD�GRV�SDGUHV��GLVSRVWD�DR�UHGRU�GH�XP�RX�GRLV�SiWLRV�

$OJXPDV�YH]HV��DV�UHVLGrQFLDV�GRV�SDGUHV�WLQKDP�GRLV�SDYLPHQWRV��$WUiV

GHVVH� FRQMXQWR�� ORFDOL]DYD�VH� R� SRPDU�� FHUFDGR�� H� FRP� HTXLSDPHQWRV

FRPSOHPHQWDUHV�

(P�PXLWRV�FDVRV�DV�HVWkQFLDV�WLQKDP�VHGH�SUySULD��FRPR�XQLGDGHV

���������������������������������������������������������������������������������������������������������������������������������������������������
����1R�TXH�VH�UHIHUH�j�HFRQRPLD�PLVVLRQHLUD��YHU�D�REUD�GH�&$5%21(//��5DIDHO�GH� 0DVL�
(VWUDWHJLDV� GH� GHVDUUROOR� UXUDO� HQ� ORV� SXHEORV� GH� *XDUDQtHV �� %DUFHORQD�� $QWRQL� %RVFK�
�����
����7LSR�GH�ERYLQR�GH�JUDQGH�SRUWH�H�ORQJDV�DVSDV�WUD]LGR�GD�(XURSD�SHORV�MHVXtWDV�
���� &$/92�� /XL]� 0DULD�� /D� &RPSDxLD� GH� -HVXV� HP� 6DQWD� )H�� (GLFLRQHV� &XOWXUDOHV
6DQWDIHVLQDV��6DQWD�)p�������
���� ([LVWHP� QDV� GLIHUHQWHV� UHGXo}HV� GRV� 6HWH� 3RYRV� YiULDV� SHGUDV� GH� Py�� GH� DUHQLWR�
XWLOL]DGDV�QRV�PRLQKRV�PLVVLRQHLURV�
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DXW{QRPDV�����TXDQGR�GLVWDQWHV�GRV�FHQWURV�UHGXFLRQDLV�RX�GDV�VHGHV�GD

&RPSDQKLD��(P�RXWURV�FDVRV�� FRPR�SDUHFH� WHU� VLGR�HP�6mR�0LJXHO� RX

HP� 6mR� -RmR� %DWLVWD�� R� SDSHO� GH� VHGH� GD� HVWkQFLD� HUD� H[HUFLGR� SHOD

SUySULD�UHGXomR�

3RU� WRGR� R� WHUULWyULR� GDV� HVWkQFLDV� H� GRV� HUYDLV�� GLIHUHQWHV

LFRQRJUDILDV� UHJLVWUDP� D� H[LVWrQFLD� GH� HTXLSDPHQWRV� FRPSOHPHQWDUHV

FRPR�FDSHODV����RX�SRVWRV�GH�JXDUGD��RQGH�VHPSUH�HVWDYDP�SUHVHQWHV

DV� FUX]HV�� &XUUDLV� GH� SHGUD� �WDLSDV�� WDPEpP� ID]LDP� SDUWH� GHVVHV

FRPSOH[RV�� VHQGR� XWLOL]DGRV� SDUD� UHXQLU� R� JDGR� H� WUDWD�OR�� 1R� FRQWH[WR

UXUDO�PLVVLRQHLUR��GHVWDFRX�VH�D�(VWkQFLD�GH�6mR�0LJXHO��SHODV�JUDQGHV

GLPHQV}HV� H� SHOD� HQRUPH� TXDQWLGDGH� GH� JDGR� ERYLQR�� RYLQR� H� HT�LQR

TXH�SRVVXtD�

������±�(YROXomR�DUTXLWHW{QLFD

2�SULPHLUR�DXWRU�D�SURSRU�XPD�FODVVLILFDomR�SDUD�DV�YiULDV�HWDSDV

SHODV�TXDLV�SDVVRX�D�DUTXLWHWXUD�PLVVLRQHLUD�QDV�UHGXo}HV�GRV�*XDUDQL�IRL

+HUQiQ� %XVDQLFKH� TXH� VH� UHIHULX� EDVLFDPHQWH� j� HYROXomR� GRV� � VHXV

VLVWHPDV�FRQVWUXWLYRV��LGHQWLILFDQGR�

���� WUHV� HWDSDV� VXFHVLYDV� HQ� FXDQWR� VH� UHILHUH� D� OD� DUTXLWHFWXUD�
'XUDQWH� OD� SULPHUD� pSRFD� TXH� FRUUHVSRQGH� D� ODV� SULPHUDV
IXQGDFLRQHV�� OD� REUD� FRQVWUXFWLYD� GH� ORV� 3DGUHV� HV� SURYLVRULD�
������ (Q� OD� VHJXQGD� HWDSD�� \� GHVSXpV� GHO� JUiQ� p[RGR� GH� ODV
PLVLRQHV�� ORV� SXHEORV� VH� FRQFHQWUDQ� \� VH� FRQVROLGDQ�� ������ /D
WHUFHUD�HWDSD�GH�HVWD�DUTXLWHFWXUD�FRUUHVSRQGH�D�OD�~OWLPD�pSRFD
GH�ODV�PLVLRQHV��DQWHV�GH�OD�([SXOVLyQ��������

6HJXQGR� HOH�� D� SULPHLUD� IDVH� FDUDFWHUL]DYD�VH� SRU� HGLILFDo}HV

SURYLVyULDV�� JHUDOPHQWH� XVDQGR� SDUHGHV� GH� EDUUR� RX� GH� DGREH���� H

������������������������������������������������
����&RPR�H[HPSORV�GH�XQLGDGHV�DXW{QRPDV��DV�HVWkQFLDV�GH�&yUGRED��GH� $OWD�*UDFLD� H
-HVXV�0DULD�
����-RVp�&XVWyGLR�GH�6i�H�)DULD�UHJLVWURX�D�&DSHOD�GH� /RUHWR��ORFDOL]DGD�QDV�LPHGLDo}HV�GH
6mR�0LJXHO��HP������
����%86$1,&+(��+HUQiQ��RS��FLW���S�������
����7LMRORV�VHP�FR]LPHQWR�
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FREHUWXUDV� GH� SDOKD�� HP� TXH� SUHGRPLQDYD� D� WHFQRORJLD� FRQVWUXWLYD

WUDGLFLRQDO�*XDUDQL��'HYLGR�j�IUDJLOLGDGH�GDV�HGLILFDo}HV�DR�LQWHPSHULVPR

RX�DRV�LQFrQGLRV��QmR�VXEVLVWLUDP�YHVWtJLRV�PDWHULDLV�GHVVD�IDVH�

1D�VHJXQGD�IDVH��DV�FRQVWUXo}HV�SULPLWLYDV� IRUDP�VXEVWLWXtGDV�SRU

RXWUDV� ILVLFDPHQWH� PDLV� HVWiYHLV�� $V� HVWUXWXUDV� SDVVDUDP� D� VHU

DXW{QRPDV�����HP�PDGHLUD��FRP�YHGDo}HV�GH�DOYHQDULDV�GLYHUVDV��DGREHV�

WLMRORV��SHGUDV��H�FREHUWXUDV�IHLWDV�FRP�WHOKDV�FHUkPLFDV��e�GHVVD�HWDSD�D

PDLRU�SDUWH�GDV�HVWUXWXUDV�PLVVLRQHLUDV�KRMH�FRQKHFLGDV�

$�UHVSHLWR�GHVWH�VLVWHPD�FRQVWUXWLYR��/XFDV�0D\HUKRIHU�FRPHQWRX�

$V� IORUHVWDV� WURSLFDLV� LQGX]LUDP� RV� FRQVWUXWRUHV� MHVXtWLFRV� DR
HPSUHJR� GD� PDGHLUD� FRPR� SULQFLSDO� HOHPHQWR� SDUD� VXDV
HVWUXWXUDV�� RV� PDGHLUDPHQWRV� GRV� WHOKDGRV� H� RV� IRUURV� GH
PDGHLUD� DSRLDYDP�VH� SRU� PHLR� GH� YLJDV� HP� SLODUHV� IHLWRV� GH
WURQFRV� GH� JUDQGHV� iUYRUHV�� (VWHV� SLODUHV� HUDP� GHSRLV
LQFRUSRUDGRV� jV� SDUHGHV� H[WHUQDV�� 1R� FDVR� GH� LJUHMD� GH� WUrV
QDYHV�� HUDP� WDPEpP� GH� PDGHLUD� DV� FROXQDV� LQWHUPHGLiULDV�
ILFDQGR�j�YLVWD�QR�LQWHULRU�GR�WHPSOR����

6REUH�D�DUTXLWHWXUD�GHVVD�HWDSD��%XVDQLFKH�DVVLP�VH�PDQLIHVWD�

����HV� OD�pSRFD� WtSLFD��TXH� ORJUD�GHMDU�HMHPSODUHV�FDUDFWHUtVWLFRV�
HV� OD� DUTXLWHFWXUD�PLVLRQHUD� SRU� H[FHOHQFLD�� HV� HVD� DUTXLWHFWXUD
GHO�PRQWH�\�GH�OD�OODQXUD������

2�SURFHVVR�FRQVWUXWLYR�GD�PDLRULD�GDV�LJUHMDV�QHVVD�VHJXQGD�IDVH

HUD� SUDWLFDPHQWH� R� PHVPR�� &RQVLVWLD� HP� PRQWDU� XPD� HVWUXWXUD� GH

PDGHLUD�� FRPSRVWD� SRU� TXDWUR� FDUUHLUDV� SDUDOHODV� GH� SLODUHV� DOLQKDGRV

HQWUH�VL�� TXH�VXVWHQWDYDP�FDLEURV� ODWHUDLV�H� WHVRXUDV�GH� OLQKDV�DOWDV��2V

SLODUHV� SRVVXtDP� EDVHV� TXDGUDQJXODUHV� RX� FLOtQGULFDV� H� HUDP� jV� YH]HV

������������������������������������������������
����(VWUXWXUDV�LQGHSHQGHQWHV�GH�VXVWHQWDomR�GD�HGLILFDomR�H�GH�VXD�FREHUWXUD��HP�TXH�DV
SDUHGHV�FXPSUHP�DSHQDV�SDSHO�GH�YHGDomR��$V�HVWUXWXUDV�SRGHP�VHU�GH�PDGHLUD��SHGUD
RX��QD�DUTXLWHWXUD�PRGHUQD��GH�FRQFUHWR�DUPDGR��2V�VLVWHPDV�FRQVWUXWLYRV�FRP�HVWUXWXUDV
DXW{QRPDV�GH�PDGHLUD��HP�VXDV�GLIHUHQWHV�YDULDQWHV��VmR� WUDGLFLRQDLV�QD�(XURSD��VHQGR
FRQKHFLGRV�SRU� IDFKZHUN���$OHPDQKD��� WLPEHUIUDPHG�EXLOGLQJV��,QJODWHUUD��RX�HQ[DLPHO��QD
DUTXLWHWXUD�GD�LPLJUDomR�DOHPm��QR�VXO�GR�%UDVLO�
����0$<(5+2)(5��/XFDV��RS��FLW���S�����
����%86$1,&+(��+HUQiQ�RS��FLW���S�����



��

HQWDOKDGRV����

$V� SDUHGHV� H[WHUQDV� TXH� HQYROYLDP� RV� SLODUHV� HUDP� GH� SHGUD� RX

DGREH�H�JHUDOPHQWH�SRVVXtDP�R�GREUR�GH�VXD�HVSHVVXUD��3RVWHULRUPHQWH

HVVDV� SDUHGHV� IRUDP� UHERFDGDV� H� UHFHEHUDP� SLQWXUDV� FRP� RUQDPHQWRV

FRORULGRV�HP�SURIXVmR�

,QWHUQDPHQWH�� FRQIRUPDYDP� XP� VDOmR� UHWDQJXODU�� GLYLGLGR� HP� WUrV

QDYHV�SHODV� OLQKDV�GH�SLODUHV� GH�PDGHLUD�� FRP� WUrV� SRUWDV� IURQWDLV� H�� QR

PtQLPR�� GXDV� ODWHUDLV�� XPD� OLJDQGR� DR� FHPLWpULR� H� D� RXWUD�� DR� FODXVWUR�

*HUDOPHQWH� D� FDSHOD�PyU� RFXSDYD� WRGR�R� HVSDoR�GD�QDYH� FHQWUDO� H� QDV

VXDV�ODWHUDLV�VH�ORFDOL]DYDP�GXDV�VDFULVWLDV��FRP�SRUWDV�SDUD�D�PHVPD�

$� FREHUWXUD�� HP� GXDV� iJXDV�� DYDQoDYD� VREUH� R� DOLQKDPHQWR� GD

IDFKDGD��IRUPDQGR�XP�DOSHQGUH�IURQWDO��IHFKDGR�ODWHUDOPHQWH��DSRLDGR�HP

TXDWUR�FROXQDV��FRP�DUFRV�GHFRUDWLYRV���TXH�FRUUHVSRQGHP�DRV�DFHVVRV�j

LJUHMD�� 2V� VLQRV� HUDP� VXVSHQVRV� HP� FDPSDQiULRV� ODWHUDLV�� JHUDOPHQWH

HVWUXWXUDGRV� HP� PDGHLUD� H� FRP� FREHUWXUDV� SUySULDV�� LQGHSHQGHQWHV� GD

LJUHMD�� (P� DOJXPDV� LJUHMDV�� VREUH� R� WUDQVHSWR����� HUD� FRORFDGD� XPD

HVWUXWXUD�GH�PDGHLUD�TXDGUDQJXODU�PDLV�HOHYDGD��jV�YH]HV��FRP�kQJXORV

FKDQIUDGRV� IRUPDQGR� XP� RFWyJRQR�� FREHUWD� SRU� WHOKDGRV� WULDQJXODUHV

SODQRV��TXH�ID]LDP�D�IXQomR�GH�F~SXOD�

e� VRPHQWH�QD� WHUFHLUD� IDVH� GD� DUTXLWHWXUD�PLVVLRQHLUD�� QR� SHUtRGR

TXH� FRUUHVSRQGH� DR� VHX� DSRJHX�� TXH� DSDUHFHP� DV� REUDV� PDLV

VRILVWLFDGDV��IUXWR�GD�DomR�GH�MHVXtWDV�DUTXLWHWRV�TXH�SDVVDUDP�D�XWLOL]DU�RV

WUDGLFLRQDLV� VLVWHPDV� FRQVWUXWLYRV� HXURSHXV� H� D� XVDU� FRPR� UHIHUrQFLD� D

DUTXLWHWXUD� GD� FKLHVD� GHO� *HV~����� GH� 5RPD�� HP� VXEVWLWXLomR� jV

HGLILFDo}HV�Mi�WUDGLFLRQDLV�GDV�WLSRORJLDV�DUTXLWHW{QLFDV�PLVVLRQHLUDV�

������������������������������������������������
����9HU�ILJXUD����QR�$QH[R�$�
����1DYH�WUDQVYHUVDO�TXH�VHSDUD�D�QDYH�SULQFLSDO�GR�DOWDU�PRU��GDQGR�j�SODQWD�D�IRUPD�GH
FUX]��&2521$��(GXDUGR�H�/(026��&DUORV�$��&��RS��FLW���S������
����1HVWH� HVWXGR�� HVWDUHPRV�XWLOL]DQGR�D� GHQRPLQDomR� LJUHMD� GH� *HV~�� HP� LWDOLDQR�� SDUD
HYLWDU�FRQIXVmR�FRP�D�LJUHMD�GH�-HVXV��GR�3DUDJXDL�



��

(VVDV� QRYDV� REUDV� SDVVDUDP� D� XWLOL]DU� VLVWHPDV� HVWUXWXUDLV

SRUWDQWHV���� HP�SHGUD�� FRP�DUFRV�H�DEyEDGDV�GH� WLMRORV�� VHQGR�FREHUWDV

SRU� WHOKDGRV� FHUkPLFRV�� 1HVVH� SHUtRGR�� D� FREHUWXUD� GD� HGLILFDomR� VH

DSRLDYD� GLUHWDPHQWH� HP� SDUHGHV� GH� SHGUD�� TXH� JHUDOPHQWH� WLQKD

HVSHVVXUD�PDLRU�TXH�DV�GD�IDVH�DQWHULRU�H�HUDP�H[HFXWDGDV�HP�SHGUDV�GH

FDQWDULD�SUHHQFKLGDV�LQWHUQDPHQWH�FRP�SHoDV�LUUHJXODUHV����

$V� QDYHV� ODWHUDLV� HUDP� VHSDUDGDV� GD� FHQWUDO� SRU� PDFLoRV� TXH

VXVWHQWDYDP�DUFRV�IHLWRV�HP�SHGUD�RX�WLMRORV��2�IRUUR�GD�QDYH�FHQWUDO�HUD

HP� DEyEDGD� GH� EHUoR� GH� PDGHLUD� H� R� GDV� ODWHUDLV�� HP� DEyEDGDV� GH

DUHVWD�� WDPEpP� GH� PDGHLUD����� 6REUH� D� FDSHOD� PRU�� ORFDOL]DYD�VH� XPD

DEyEDGD� GH� PDGHLUD�� HP� PHLD� ODUDQMD�� HVWUXWXUDGD� VREUH� XP� WDPERU

WDPEpP�FRQVWUXtGR� HP�PDGHLUD� �� SHOD� IDOWD� GH� FDO� ±� TXH�� H[WHUQDPHQWH�

VLPXODYD�XPD�F~SXOD��FRP�FREHUWXUD�HP�WHOKDGRV�SODQRV�

6mR�SRXFDV�DV�REUDV�GHVVD�IDVH�UHDOL]DGDV�DQWHV�GD�H[SXOVmR�GRV

MHVXtWDV�� 'DV� LJUHMDV�� DSHQDV� D� GH� 6mR� 0LJXHO� H� D� GH� 7ULQLGDG�� QR

3DUDJXDL��$V�REUDV�GH�-HVXV��WDPEpP�QR�3DUDJXDL��ILFDUDP�LQWHUURPSLGDV

SHORV� FRQIOLWRV� GHFRUUHQWHV� GR� SURFHVVR� KLVWyULFR�� SHUPDQHFHQGR

LQFRQFOXVDV�� 'HQWUH� HVVDV�� D� GH� 6mR�0LJXHO� p�� VHP� G~YLGD�� R� H[HPSODU

UHPDQHVFHQWH�PDLV�tQWHJUR����

������±�0DWHULDLV

'HQWUH�RV�PDWHULDLV�XVDGRV�SDUD�DV�FRQVWUXo}HV�H�HVFXOWXUDV�VDFUDV

PLVVLRQHLUDV�� R� SULQFLSDO� HUD� D� PDGHLUD�� GDV� TXDLV� R� FHGUR� �&HGUHOD

������������������������������������������������
����(VWUXWXUDV�RQGH�DV�SDUHGHV�VmR� UHVSRQViYHLV�SRU�VXSRUWDU�DV�FDUJDV�GD�HGLILFDomR�H
VXD�FREHUWXUD�
����6LVWHPD�FRQVWUXWLYR�GR� WLSR� SRUWDQWH� GH� WUDGLomR� URPDQD��TXH�HVWUXWXUD�GXDV�SDUHGHV
SDUDOHODV� FRP� SHGUDV� GH� FDQWDULD� H� SUHHQFKH� R� VHX� LQWHULRU� FRP� EDUUR� H� SHGUDV� QmR
DSDUHOKDGDV�±�RSXV�LQFHUWXP�
���� 'HYLGR� j� IDOWD� GH� FDO� QHVVH� SHUtRGR� LQLFLDO�� D� PDLRULD� GDV� HVWUXWXUDV� GH� FREHUWXUD� H
IRUURV� HUD� IHLWD� GH� PDGHLUD�� 3RXFRV� VmR� RV� YHVWtJLRV� UHPDQHVFHQWHV� GH� DEyEDGDV� GH
WLMRORV��GHQWUH�RV�TXDLV�D�GD�VDFULVWLD�GR�ODGR�GR�(YDQJHOKR�GD�LJUHMD�GH�6mR�0LJXHO�
����9HU�ILJXUDV����D����QR�$QH[R�$�
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7XELIORUD��HUD�D�PDLV�XWLOL]DGD�

1R� TXH� VH� UHIHUH� jV� SHGUDV�� R� DUHQLWR�� GH� GLIHUHQWHV� YHLRV� H

UHVLVWrQFLDV�� HUD� D� PDLV� HPSUHJDGD� QDV� FRQVWUXo}HV� HP� WUDEDOKRV� GH

FDQWDULD�� 2� LWDFXU~�� FRQKHFLGR� FRPR� SHGUD� FXSLP�� HUD� XVDGR� QDV

IXQGDo}HV� H� SDUD� D� H[WUDomR� GR� IHUUR���� FRP� TXH� VH� IDEULFDYDP� VLQRV�

IHUUDJHQV�H�LPSOHPHQWRV�

$�DUJLOD�YHUPHOKD� ORFDO�� ULFD�HP�PLQpULR�GH� IHUUR��HUD�XWLOL]DGD�QDV

RODULDV�PLVVLRQHLUDV�SDUD�D�H[HFXomR�GH�WLMRORV��SLVRV�FHUkPLFRV�H�WHOKDV�

$� WDEDWLQJD��XP�EDUUR�HVEUDQTXLoDGR�HQFRQWUDGR� MXQWR�DRV�FyUUHJRV��HUD

XWLOL]DGR�FRPR�WLQWD�SDUD�EUDQTXHDU�DV�FRQVWUXo}HV�PDLV�LPSRUWDQWHV��8P

EDUUR� DFLQ]HQWDGR�� R�xD~�� HUD� XVDGR� SDUD� DVVHQWDU� DV� WHOKDV�� FRORFDGDV

QRV�WHOKDGRV�VREUH�HVWHLUDV�GH�WDTXDUD�

$� H[WUDomR� GD� PDLRU� SDUWH� GRV� PDWHULDLV� XWLOL]DGRV� VH� ID]LD�

JHUDOPHQWH� QDV� UHGRQGH]DV� GRV� SRYRDGRV�� (P� 6mR� 0LJXHO�� IRUDP

ORFDOL]DGDV�GXDV�GDV�SHGUHLUDV�GH�RQGH�HUD�H[WUDtGR�R�DUHQLWR����

'HQWUH�RV�RXWURV�PDWHULDLV�HPSUHJDGRV�QDV�UHGXo}HV��HVWDYDP�RV

VXESURGXWRV� GD� SURGXomR� ERYLQD�� R� FRXUR�� XPD� GDV� PDWpULDV� SULPDV

EiVLFDV��HUD�XWLOL]DGR�HP�FRUUHDULDV��HTXLSDPHQWRV�H�QR�PRELOLiULR��R�VHER�

QD� FRQIHFomR� GH� YHODV�� &RP� R� DOJRGmR� IDEULFDYDP�VH� RV� WHFLGRV� QRV

WHDUHV�GDV�RILFLQDV�

������±�(YROXomR�XUEDQD

1R� VHQWLGR� GH� LGHQWLILFDU� HWDSDV� UHIHUHQWHV� DRV� RUGHQDPHQWRV

������������������������������������������������
���� 6REUH� R� SURFHVVR� GH� H[WUDomR� GH� IHUUR�� SLRQHLUDPHQWH� LQLFLDGR� SHOR� 3DGUH� 6HSS� QD
UHJLmR�� YHU� 6(33� 6�-��� $QW{QLR�� 9LDJHP� jV� PLVV}HV� -HVXtWLFDV� H� WUDEDOKRV� DSRVWyOLFRV�
%HOR�+RUL]RQWH��(G��,WDWLDLD��6mR�3DXOR��(G��GD�8QLYHUVLGDGH�GH�6mR�3DXOR�������
����3HVTXLVD�UHDOL]DGD�HP������SRU�&DUORV�+HQULTXH� 1RZDWVNL�GD�81,6,126�UHIHUHQWH�DR
(VWXGR�GDV�PHVRIHLo}HV�RFRUUHQWHV�QRV�DIORUDPHQWRV�H�QDV�SHGUDV�GD�DQWLJD�LJUHMD�GH�6mR
0LJXHO�$UFDQMR��FRP�REMHWLYR�GH�GHVFUHYHU�RV�PDWHULDLV�H�LGHQWLILFDU�RV�ORFDLV�GH�H[WUDomR
GDV�SHGUDV�XWLOL]DGDV�QDV�FRQVWUXo}HV�



��

XUEDQRV�QR�VLVWHPD�UHGXFLRQDO��SURSRPRV�R�UHFRQKHFLPHQWR�GH�GXDV�IDVHV

UHIHUHQWHV�D�VXD�HVWUXWXUD�HVSDFLDO� LQWHUQD����RQGH�DV�YDULiYHLV�� WHUULWyULR�

DUTXLWHWXUD�H�RUJDQL]DomR�HVSDFLDO�LQWHUDJHP��GLIHUHQWHPHQWH�

�� 1D�SULPHLUD�IDVH���VpFXOR�;9,,���DV�SRYRDo}HV�LQLFLDLV�GHYHP�WHU

DWHQGLGR� jV� RULHQWDo}HV� EDVHDGDV� QD� DSOLFDomR� JHQpULFD� GDV

/HLV� GDV� ËQGLDV�� TXH� FRUUHVSRQGHP�� HP� SULQFtSLR� FRP� DV

GHVFULo}HV�GRV�LQ~PHURV�SHTXHQRV�SRYRDGRV�±�DOGHDPHQWRV�RX

SRYRDGRV� GH� tQGLRV� ±� HPSUHHQGLGRV� GXUDQWH� D� FRORQL]DomR

HVSDQKROD���� H� SRUWXJXHVD� QD� $PpULFD�� (VWHV� SRYRDGRV� HUDP

EDVLFDPHQWH� IRUPDGRV� SRU� XPD� RUJDQL]DomR� GH� FKRoDV�

JHUDOPHQWH� GH�SDOKD�� HP� WRUQR�GH�XPD�SUDoD� UHWDQJXODU� RQGH�

QXPD�GDV�IDFHV��RX�VREUH�D�PHVPD��ORFDOL]DYD�VH�D�LJUHMD�

6HQGR�R�REMHWLYR�GD�&RPSDQKLD�D�GRXWULQD�H�FDWHTXHVH��D�LJUHMD
GHYLD�VHU�DPSOD�D� ILP�GH�DEULJDU�Q~PHUR�VHPSUH�FUHVFHQWH�GH
FRQYHUWLGRV� H� FXULRVRV�� ORFDOL]DGD�� GH� SUHIHUrQFLD�� HP� IUHQWH� D
XP� HVSDoR� DEHUWR� ±� XP� WHUUHLUR� ±� RQGH� R� SRYR� SXGHVVH� VH
UHXQLU�H�DQGDU�OLYUHPHQWH��QmR�VH�SUHYHQGR��R�PDLV�GDV�YH]HV��D
FRQVWUXomR�RUGHQDGD�GH�FDVDV�HP�YROWD�GHVWD�SUDoD����

�� 1D�VHJXQGD�IDVH��D�UHGXomR�PLVVLRQHLUD�DGTXLUH�VXD�DXWRQRPLD

FRPSRVLWLYD� H� IXQFLRQDO�� HP� UHODomR� DR� WUDoDGR� GD� FLGDGH

FRORQLDO� HVSDQKROD�� PROGDQGR� FDUDFWHUtVWLFDV� SUySULDV�

HVWUXWXUDQGR�XP�PRGHOR�HVSDFLDO�UHFRQKHFtYHO��R�TXDO�SRGH�VHU

GHQRPLQDGR� SRU� WLSRORJLD� XUEDQD� PLVVLRQHLUD�� TXH� GHILQLX

SDUWLFXODUPHQWH�jV�UHGXo}HV�GD�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL�

6HJXQGR�/XFLR�&RVWD�

2V� MHVXtWDV� UHYHODUDP�VH��QHVWDV�0LVV}HV�XUEDQLVWDV�QRWiYHLV��H
D�REUD�GHOHV��WDQWR�SHOR�HVStULWR�GH�RUJDQL]DomR�FRPR�SHOD�IRUoD

������������������������������������������������
���� 6HJXQGR� <XMQRYVN\�� HVWUXWXUD� HVSDFLDO� LQWHUQD � VH� GHILQH� FRPR� ������ HO� FRQMXQWR� GH
DFWLYLGDGHV�FRPSRQHQWHV�GH� OD�FLXGDG�\� ODV� UHODFLRQHV�TXH�PDQWLHQHQ�HQWUH�Vt��GHVGH�HO
SXQWR�GH�YLVWD�GH�OD�GLVSRVLFLyQ�GH�GLFKDV�DFWLYLGDGHV�HQ�HO�HVSDFLR�XUEDQR�\�OD�GLPHQVLyQ
HVSDFLDO� GH�HVDV� UHODFLRQHV ��<8-1296.<��2VFDU�� /D�HVWUXFWXUD� LQWHUQD�GH� OD� FLXGDG��(O
FDVR�ODWLQRDPHULFDQR��%XHQRV�$LUHV��6,$3��������S�����
����9HU�ILJXUD����QR�$QH[R�$�
����&RVWD��/XFLR��RS��FLW���S�����
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H� SHOR� I{OHJR�� ID]� OHPEUDU� D� GRV� URPDQRV� QRV� FRQILQV� GR
LPSpULR´����

$� SODQWD� GH� WRGRV� HVWHV� SRYRDGRV� REHGHFLD� D� XP� SDGUmR
XQLIRUPH� SUHHVWDEHOHFLGR�� 2V� TXDUWHLU}HV� FRP� DV� FROXQDV� GRV
DOSHQGUHV� HP� ILOD� H� EHP� DOLQKDGRV� VH� DUUXPDYDP� FRPR
UHJLPHQWRV�HP�YROWD�GD�SUDoD��7XGR�VH�GLVWULEXtD�H�RUGHQDYD�FRP
XPD�GLVFLSOLQD�TXDVH�PLOLWDU�

$QDOLVDQGR�D�HYROXomR�GD�WLSRORJLD�XUEDQD�PLVVLRQHLUD�HP�DOJXPDV

GpFDGDV� GH� DSOLFDomR�� YHULILFDPRV� TXH� QR� SURFHVVR�� SRGHP� VHU

UHFRQKHFLGRV� DLQGD� GRLV� PRPHQWRV� SULQFLSDLV� TXH� FRUUHVSRQGHP� DR

DSULPRUDPHQWR�GRV�VLVWHPDV�FRQVWUXWLYRV�XWLOL]DGRV��DSOLFDGRV�VREUH�XPD

PHVPD�HVWUXWXUD�XUEDQD��IRUPD�GH�XVR�H�GH�RFXSDomR�GR�WHUULWyULR��

1XP� SULPHLUR� PRPHQWR�� QR� ILQDO� GR� VpFXOR� ;9,,�� FRQVWUXtDP�VH

H[FOXVLYDPHQWH� HGLILFDo}HV� FRP� HVWUXWXUDV� LQGHSHQGHQWHV� GH� PDGHLUD�

TXH� SRVWHULRUPHQWH� SDVVDUDP� D� VHU� FREHUWDV� FRP� WHOKDGRV� FHUkPLFRV�

(VVD�HWDSD�� UHFRQKHFLGD�FRPR�D�PDLV�DXWrQWLFD� RX�RULJLQDO�� p� WDPEpP�D

TXH�PHOKRU�UHSUHVHQWD�R�FRQMXQWR�GDV�UHGXo}HV�GR�3DUDJXDL��(OD�WDPEpP

VHUYLX� FRPR� UHIHUrQFLD� SDUD� RV� RUGHQDPHQWRV� GD� UHGH� XUEDQD� GDV

UHGXo}HV� GH� &KLTXLWRV� H� 0R[RV�� QD� %ROtYLD�� RQGH� DV� HVWUXWXUDV

LQGHSHQGHQWHV�GH�PDGHLUD�FRQVWLWXtUDP�VH�QD�FDUDFWHUtVWLFD�SULQFLSDO����

1DV�SULPHLUDV�GpFDGDV�GR�VpFXOR�;9,,,�� HP�DOJXPDV� UHGXo}HV��DV

HGLILFDo}HV� SULQFLSDLV� SDVVDUDP� D� VHU� UHIRUPDGDV� RX� VXEVWLWXtGDV� SRU

QRYDV��FRP�HVWUXWXUDV�SRUWDQWHV�HP�SHGUD���(VVH�SHUtRGR�FRUUHVSRQGHX�j

FKHJDGD�H�j�SDUWLFLSDomR�GH�DUTXLWHWRV�HXURSHXV��TXH��EDVLFDPHQWH�VREUH

XPD�HVWUXWXUD�XUEDQD�FRQILJXUDGD�±�D�UHFRQKHFLGD�FRPR�WLSRORJLD�XUEDQD

PLVVLRQHLUD�±�SDVVDUDP�D� LQVHULU�QDV� UHGXo}HV� UHIHUrQFLDV�DUTXLWHW{QLFDV

GH�FDUiWHU�PHWURSROLWDQR�� GH�JRVWR�H� WHFQRORJLD�HXURSpLD��(VVH�SURFHVVR

GH� UHQRYDomR� ILFRX� LQWHUURPSLGR� HP� PHDGRV� GR� PHVPR� VpFXOR� H� VHX

SHUtRGR�WHP�VLGR�FRQVLGHUDGR�SRU�GLIHUHQWHV�DXWRUHV�FRPR�R�GR�DSRJHX�GR

������������������������������������������������
����3(66Ð$��-RVp��RS��FLW���S�����
����9HU�ILJXUD����QR�$QH[R�$�
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VLVWHPD�PLVVLRQHLUR�

6HJXQGR� VH� SRGH� GHSUHHQGHU� GRV� YHVWtJLRV� DUTXHROyJLFRV

UHPDQHVFHQWHV�� D� OyJLFD� GD� GLQkPLFD� GD� UHQRYDomR� HUD� D� VHJXLQWH�

LQLFLDYD�VH�SHOD�DPSOLDomR�RX�VXEVWLWXLomR�LJUHMD��SRU�VHU�HVWD�D�HGLILFDomR

PDLV� LPSRUWDQWH� GRV� SRYRDGRV� H� FRQWLQXDYD�VH� SHODV� FDVDV� DR� UHGRU� GD

SUDoD��(QWmR�� KDYHQGR� FRQGLo}HV�PDWHULDLV� SDUD� WDQWR�� FRQVWUXtDP�VH� DV

GHPDLV�HGLILFDo}HV�� HP�FDPDGDV� VXFHVVLYDV�� QXP�SURFHVVR� FRQWtQXR�GH

VREUHSRVLomR��0RGLILFDYD�VH�D�TXDOLGDGH�GD�DUTXLWHWXUD�H��SRU�GHFRUUrQFLD�

D� TXDOLGDGH� GD� FRQILJXUDomR� HVSDFLDO�� 1mR� VH� DOWHUDYD� D� GLVWULEXLomR

IXQFLRQDO�

2� H[HPSOR� PDLV� DGLDQWDGR� GHVVD� IDVH� p� R� UHSUHVHQWDGR� SHOD

UHGXomR� GH�7ULQLGDG�� RQGH�� DOpP�GD� LJUHMD�� WDPEpP�DV� FDVDV� GRV� tQGLRV

SDVVDUDP� D� WHU� VXDV� WUDGLFLRQDLV� JDOHULDV� FRQVWUXtGDV� FRP� VLVWHPDV

SRUWDQWHV�� FRP� DUFDGDV� HP� SHGUD�� QXP� SURFHVVR� GH� VRILVWLFDomR� QmR

UHJLVWUDGR� DWp� HQWmR� QDV� PLVV}HV�� &RPR� H[HPSOR� H� WHVWHPXQKR� GR

SURFHVVR� GH� UHQRYDomR� WHPRV� D� UHGXomR� GH� 6DQ� ,JQiFLR� 0LQL�� QD

$UJHQWLQD�� TXH� FRQVHJXLX� SUHVHUYDU� R� PDLRU� FRQMXQWR� GH� HGLILFDo}HV

UHPDQHVFHQWHV�GHVVD�HWDSD��QRV�WULQWD�SRYRV����

������±�$�WLSRORJLD�XUEDQD�PLVVLRQHLUD

$�FKDPDGD�WLSRORJLD�XUEDQD�PLVVLRQHLUD��GHQRPLQDomR�GD�HVWUXWXUD

FDUDFWHUtVWLFD�GDV� UHGXo}HV�GR�3DUDJXDL�� VH�RUJDQL]DYD�D�SDUWLU� GRV�GRLV

FRPSRQHQWHV�EiVLFRV��RUJDQL]DGRV�QR�HQWRUQR�GD�JUDQGH�SUDoD�FHQWUDO��2

SULPHLUR�� D� FDEHoD� GD� UHGXomR�� FRPSXQKD�VH� GH� XP� FRQMXQWR� GH

HGLILFDo}HV�GRPLQDGR�SHOD� LJUHMD�� TXH�JHUDOPHQWH�RFXSDYD�R�SRQWR�PDLV

DOWR�GR�VtWLR��2�VHJXQGR��GHVHQYROYLD�VH�D�SDUWLU�GDV� WUrV�RXWUDV� IDFHV�GD

PHVPD� SUDoD�� RFXSDGDV� SRU� EORFRV� GH� HGLILFDo}HV� UHJXODUHV�� FRP� XPD

������������������������������������������������
����9HU�ILJXUD����QR�$QH[R�$�



��

PHVPD�WLSRORJLD�DUTXLWHW{QLFD����

2�SULPHLUR�FRQMXQWR�HUD�FRQVWLWXtGR�SRU�XPD�JUDQGH�HVWUXWXUD��PDLV

HOHYDGD�HP�UHODomR�j�SUDoD��FRP�D� LJUHMD��GLVSRVWD�HQWUH�R�FHPLWpULR��GH

XP�ODGR��H�GRV�RXWURV�GRLV�SiWLRV�FRP�HGLILFDo}HV�SHULIpULFDV��GH�RXWUR��1R

SULPHLUR�SiWLR��R�FODXVWUR�� ILFDYD�D�UHVLGrQFLD�GRV�SDGUHV��QR�VHJXQGR��RV

GHSyVLWRV�H�DV�RILFLQDV��$WUiV�GHVVH�EORFR��FHUFDGD�SRU�XP�PXUR�GH�SHGUD�

ORFDOL]DYD�VH�D�TXLQWD�GRV�SDGUHV�

(UD� XPD� HVWUXWXUD� IHFKDGD�� RUJDQL]DGD� VREUH� XP� PHVPR

DOLQKDPHQWR�IURQWDO��FRP�SRXFRV�H�GHILQLGRV�DFHVVRV�HP�UHODomR�j�SUDoD�H

DR� UHVWDQWH� GR� HVSDoR� S~EOLFR�� 2� SyUWLFR���� GD� LJUHMD� VH� VREUHVVDtD� HP

UHODomR� DR� FRQMXQWR�� R� TXH� FRQWULEXtD� SDUD� FRORFDU� HP� GHVWDTXH� D

HGLILFDomR� SULQFLSDO�� 1XPD� RXWUD� KLHUDUTXLD�� HVWDYDP� RV� DFHVVRV� DR

FHPLWpULR�H�DR�FODXVWUR��PDUFDGRV�SRU�SLODVWUDV�H�FREHUWXUD�LQGHSHQGHQWHV�

,QWHUQDPHQWH�� H[LVWLDP� OLQKDV� GH� FRPXQLFDomR� HQWUH� HVVDV� HGLILFDo}HV�

JHUDOPHQWH�IRUPDGDV�SRU�FDPLQKRV�RUWRJRQDLV�TXH�VH�FUX]DYDP�QR�FHQWUR

GRV�SiWLRV�RX�GD�SUySULD�LJUHMD�

2� VHJXQGR� FRQMXQWR� HVWUXWXUDYD�VH� D� SDUWLU� GD� SUDoD� H� GD� YLD

SULQFLSDO�� DR� UHGRU� GDV� TXDLV� VH� RUJDQL]DYDP� j� JXLVD� GH� TXDUWHLU}HV�

JUDQGHV� SDYLOK}HV� DYDUDQGDGRV�� RUWRJRQDOPHQWH� GLVWULEXtGRV�� FRP� DV

KDELWDo}HV�XWLOL]DGDV�SHORV�tQGLRV��'LIHUHQWHPHQWH�GR�SULPHLUR��R�VHJXQGR

FRQMXQWR� HUD� LQWHJUDGR� SRU� EORFRV� GH� HGLILFDo}HV� GH� FDUiWHU� DEHUWR�

URGHDGDV�GH�JDOHULDV��DYDUDQGDGRV�RX�SRUWLFDGRV��FXMRV�YmRV�FRQHFWDYDP

RV�F{PRGRV�GLUHWDPHQWH�DR�HVSDoR�S~EOLFR�

3RU�QmR�VH�FRQVWLWXLU�QXP�PRGHOR��QD�WLSRORJLD�XUEDQD�PLVVLRQHLUD�

RV� FRPSRQHQWHV� GHVVD� HVWUXWXUD� YDULDYDP� GH� SRVLomR� QDV� GLIHUHQWHV

UHGXo}HV�� REHGHFHQGR� VHPSUH� DR� PHVPR� HVTXHPD� JHUDO�� 0DV� FRPR

������������������������������������������������
����9HU�ILJXUD����H����QR�$QH[R�$�
����&RVWXPD�VH� GHQRPLQDU� GH� SyUWLFR� DV� HVWUXWXUDV� FREHUWDV� DQWHULRUHV� jV� IDFKDGDV� GDV
LJUHMDV� PLVVLRQHLUDV�� (VVDV� HVWUXWXUDV� SRUWLFDGDV� HUDP� JHUDOPHQWH� IRUPDGDV� SRU� TXDWUR
SLODUHV�GH�PDGHLUD�RX�SHGUD�H�HVWUXWXUDV�GH�PDGHLUD�HP�DUFRV�SOHQRV�HQWUH�RV�WUrV�YmRV�
&XPSUHP�D�IXQomR�GH�iWULR�RX�SUyQDX��FRP�UDt]HV�QRV�WHPSORV�JUHJRV�



���

SULQFtSLR�� VHPSUH� R� SULPHLUR� FRQMXQWR� ILFDYD� GH� XP� ODGR� GD� SUDoD� H� R

VHJXQGR�RFXSDYD�RV�RXWURV�WUrV�

9DULDYDP�GH�SRVLomR��QR�SULPHLUR�FRQMXQWR��R�FHPLWpULR�TXH� ILFDYD

RUD�j�GLUHLWD��RUD�j�HVTXHUGD�GD�LJUHMD��H�FRPR�GHFRUUrQFLD�R�FODXVWUR�H�DV

RILFLQDV��TXH�WDPEpP�LQYHUWLDP�VXD�ORFDOL]DomR�

1R� VHJXQGR� FRQMXQWR�� WDPEpP� DV� FDVDV� GRV� tQGLRV�� VHPSUH

FRQVWUXtGDV� SDUDOHODPHQWH� HQWUH� VL�� SRGLDP� PXGDU� D� VXD� GLVSRVLomR�

PDQWHQGR� VXD� UHODomR� GH� RUWRJRQDOLGDGH�� 1R� HQWDQWR�� QDV� UHGXo}HV

HVWXGDGDV��DV�HVWUXWXUDV�TXH�PDLV�WURFDYDP�GH�OXJDU�HUDP�R�FRWLJXDo~��R

WDPER�H�R�&DELOGR�

$� LFRQRJUDILD� PDLV� FRQKHFLGD� TXH� UHSUHVHQWD� D� WLSRORJLD� XUEDQD

PLVVLRQHLUD� p�D�JUDYXUD�GD� UHGXomR�GH�&DQGHOiULD�� SXEOLFDGD�SHOR�SDGUH

3HUDPiV����� QR� H[tOLR� HP� ������ 6XD� HVWUXWXUD�� DEVROXWDPHQWH� UHJXODU�

SDUHFH�VHU�XPD�UHSUHVHQWDomR�LGHDOL]DGD�GD�UHGXomR��2XWUDV�LFRQRJUDILDV

LPSRUWDQWHV�TXH�WDPEpP�UHSUHVHQWDP�HVVD�WLSRORJLD�VmR�DV�GD�UHGXomR�GH

6mR�-RmR�%DWLVWD� ORFDOL]DGDV�QR�DUTXLYR�GH�6LPDQFDV��QD�(VSDQKD�H�QD

%LEOLRWHFD�1DFLRQDO�GH�3DULV��)UDQoD����

2� HVTXHPD� JHUDO� GD� GLVWULEXLomR� GDV� HVWUXWXUDV� PLVVLRQHLUDV

FRUUHVSRQGHQWHV�D�HVVD� WLSRORJLD� IRL� UHSUHVHQWDGR�JUDILFDPHQWH��VHJXQGR

*XWLHUUH]�� SRU� 6iQFKH]� /DEUDGRU�� FXMR� RULJLQDO���� VH� HQFRQWUD� HP�5RPD�

1RV�6HWH�3RYRV��R�FRQMXQWR�GH�SODQWDV�GH�UHGXo}HV�HODERUDGDV�SRU�-RVp

������������������������������������������������
����(O�-HVXtWD�HVSDxRO�\�PLVLRQHUR�GHO�3DUDJXDL�3HUDPiV�������������SXEOLFy�SRVWHULRU�D�OD
GLVVROXFLyQ�GH�OD�&RPSDxtD��GRV�OLEURV�HQ�ODWtQ�FRQ�OD�ELRJUDItDV�GH�PLVLRQHURV�LPSRUWDQWHV �
6&+0,'��0DUWLQ��RS��FLW��S��������3HUDPiV�WDPEpP�IRL�R�DXWRU�GH�/D�5HS~EOLFD�GH�3ODWyQ�\
ORV�*XDUDQLHV��8PD�FySLD�GHVWD�LFRQRJUDILD�HQFRQWUD�VH�QR�DUTXLYR�GR�,WDPDUDW\��QR�5LR�GH
-DQHLUR��9HU�ILJXUD����QR�$QH[R�$�
����9HU�ILJXUDV����H����QR�$QH[R�$�
���� (VWH� GRFXPHQWR� FDUWRJUiILFR� HV� HO� TXH� PiV� QRV� DSUR[LPD� GH� OD� FRQILJXUDFLyQ� GHO
³PRGHOR´� ³PLVLRQHUR��)XUORQJ� OR�DWULEX\H�D�&DUGLHO� �������6LQ�HPEDUJR��FRQVWDWDFLRQHV�PiV
UHFLHQWHV�SDUHFHQ�DWULEXLU�DO�3DGUH�6DQFKH]�/DEUDGRU�OD�DXWRUtD�GHO�SODQR ��0$('(5��(��	
*87,(55(=�� 5�� $WODV� KLVWRULFR� \� XUEDQR� GHO� QRUGHVWH� DUJHQWLQR �� 5HVLVWHQFLD�� ,,*+�
�����'HVHQKRV�H[HFXWDGRV�HQWUH������H�������9HU�ILJXUD����QR�$QH[R�$�



���

0DULD�&DEUHU�����TXDQGR�GD�GHPDUFDomR�GR�7UDWDGR�GH�/LPLWHV�GH�6DQWR

,OGHIRQVR��WDPEpP�UHJLVWUDP�HVWD�WLSRORJLD�

�������±�'HPRJUDILD�H�FUHVFLPHQWR�XUEDQR

8P� GRV� SUHVVXSRVWRV� GH� SODQHMDPHQWR� FDUDFWHUtVWLFR� GR� VLVWHPD

UHGXFLRQDO� HUD� D� OLPLWDomR� SRSXODFLRQDO�� 2� IDWR� GH� HP� XPD� UHGXomR

HVWDUHP� GHVLJQDGRV� DSHQDV� GRLV� SDGUHV��R� VDFHUGRWH� H� R� FRPSDQKHLUR�

WDOYH]�VH�GHYD�D�UD]}HV�RSHUDFLRQDLV��LVWR�p�SURYDYHOPHQWH�KDYLD�XP�OLPLWH

QR�Q~PHUR�GH�LQGtJHQDV��2�OLPLWH�VXSHULRU�IRL�HP�PpGLD�GH�VHLV�PLO�tQGLRV

H�R�LQIHULRU��GH�WUrV�PLO�

&RPR� HVWUDWpJLD� SDUD� FRQWURODU� R� FUHVFLPHQWR� GRV� SRYRDGRV�� RV

MHVXtWDV�XWLOL]DUDP�D�GLYLVmR�GH�VXDV�SRSXODo}HV�TXDQGR�DWLQJLDP�R�OLPLWH

HVWDEHOHFLGR�H�SDUWLDP�SDUD�D�IXQGDomR�GH�XPD�QRYD�FRO{QLD��,VVR�RFRUUHX

FRP�6mR�0LJXHO��TXDQGR�HP�������SDUWH�GH�VXD�SRSXODomR�DFRPSDQKRX�R

3DGUH� 6HSS� SDUD� IXQGDU� 6mR� -RmR� %DWLVWD�� 1R� QRYR� VtWLR�� SULPHLUR

HVWUXWXUDYDP�FRQGLo}HV�GH�VREUHYLYrQFLD�H�GHSRLV�WUD]LDP�DV�IDPtOLDV�

$� SRSXODomR� GH� 6mR� 0LJXHO���� GLPLQXLX� GH� ����� KDELWDQWHV� HP

������SDUD�������HP�������HYLGHQFLDQGR�D�FULDomR�GH�6mR�-RmR�%DWLVWD�

$WLQJLX�R�VHX�iSLFH�HP�������FRP������KDELWDQWHV��TXH�IRL�UHGX]LGR�SDUD

������HP������� IDWR� UHODFLRQDGR�FRP�D�*XHUUD�*XDUDQtWLFD��H�SDUD�����

HP������

&DEHULD� QHVWH� LWHP� UHIHUHQWH� j� SRSXODomR� GRV� SRYRDGRV�

PHQFLRQDU��PHVPR�TXH�GH�PRGR�VXSHUILFLDO��D�UHODomR�HQWUH�D�SRSXODomR

HIHWLYDPHQWH�UHGX]LGD�SHORV�MHVXtWDV�H�D�SRSXODomR�WRWDO�GH�tQGLRV�*XDUDQL

������������������������������������������������
����&RQMXQWR�GH�SODQWDV�HVTXHPiWLFDV�GH� UHGXo}HV�GH�6mR�%RUMD��6mR�1LFRODX��6mR�/XL]
*RQ]DJD��6mR�/RXUHQoR��6mR�-RmR�%DWLVWD�H�6DQWR�ÆQJHOR�GRV�6HWH�3RYRV��GHQWUH�RXWUDV
GD�$UJHQWLQD�H�8UXJXDL��FXMRV�RULJLQDLV�HQFRQWUDP�VH�QR�$UTXLYR�GR�0LQLVWpULR�GH�5HODo}HV
([WHULRUHV��QR�3DOiFLR�GR�,WDPDUDW\��QR�5LR�GH�-DQHLUR��'HVHQKRV�H[HFXWDGRV�HQWUH������H
������ 9HU� ILJXUD� ��� H� ��� QR� $QH[R� $�� $'21,$6�� ,VD�� ,PDJHQV� GD� IRUPDomR� WHUULWRULDO
EUDVLOHLUD��5LR�GH�-DQHLUR��)XQGDomR�(PtOLR�2GHEUHFKW�������



���

H[LVWHQWH�QD� UHJLmR�� �1R�TXH�VH� UHIHUH�j�SRSXODomR�GDV� UHGXo}HV��YiULRV

DXWRUHV�� MXQWDQGR�RV�UHJLVWURV�SRSXODFLRQDLV�GRV�GLIHUHQWHV� LQYHQWiULRV�QR

SHUtRGR�GD�H[SXOVmR��FKHJDP�D�HVWLPD�OR�HP�FHUFD�GH�FHQWR�H�FLQT�HQWD

PLO�tQGLRV��1mR�H[LVWHP�UHJLVWURV�FODURV�D�UHVSHLWR�GD�TXDQWLGDGH�GH�tQGLRV

TXH��QHVVD�pSRFD��KDELWDYDP�D�UHJLmR�SODWLQD�

0HVPR� QmR� VHQGR� HVWH� R� WHPD� SULQFLSDO� GH� QRVVR� WUDEDOKR�

DFUHGLWDPRV� VHU� QHFHVViULR� REVHUYDU� TXH�� HP� QRVVR� YHU�� DV� SRSXODo}HV

GDV�UHGXo}HV��GH�DFRUGR�FRP�R�FRVWXPH�LWLQHUDQWH�GRV�*XDUDQL��HUDP��QR

PtQLPR� HP� SDUWH�� GH� FDUiWHU� WUDQVLWyULR�� $OJXQV� QDWLYRV� GHYLDP� FLUFXODU

HQWUH�RV�GLIHUHQWHV�SRYRDGRV��PDV�WDPEpP�WDOYH]�KRXYHVVH��GHQWUH�HOHV�

DOJXQV� TXH� VH� PDQWLQKDP� FRP� VHXV� DQWLJRV� FRVWXPHV�� DUUDQFKDGRV� QR

WHUULWyULR��RX�PHVPR�QDV�SUR[LPLGDGHV�GDV�SUySULDV� UHGXo}HV��GH�DFRUGR

FRP�VXDV�FRQYHQLrQFLDV��1mR�GHYLD�KDYHU�FRQGLo}HV�GH��FRP�WmR�SRXFRV

SDGUHV��HIHWXDU�VH�XP�UDVWUHDPHQWR�RX�PHVPR�D�UHSUHVVmR�DRV�tQGLRV�QmR

UHGX]LGRV�

&XQKD��TXDQGR�HQWURX�HP�6mR�0LJXHO��PHQFLRQRX�D�H[LVWrQFLD�GH

YiULRV� UDQFKRV�DR� ORQJR�GD�HVWUDGD�GH�6mR�-RmR��$�HVVH� UHVSHLWR�� Mi� IRL

PHQFLRQDGR� WUDWDUHP�VH�GH�HVWUXWXUDV�GH�DSRLR�SDUD�DWLYLGDGHV� UXUDLV��$

TXHVWmR�TXH�DLQGD�ILFD�VHP�XPD�UHVSRVWD�REMHWLYD�p�VH�HIHWLYDPHQWH�WRGRV

RV�UDQFKRV�VH�GHVWLQDYDP�D�HVVDV�IXQo}HV�

'HVGH� D� 0LVVmR� GH� 6�� 0LJXHO� DWp� D� GH� 6mR� -RmR� Ki� PDWRV
FRQWLQXDGRV��H�SRU�MXQWR�GHOHV�JUDQGH�TXDQWLGDGH�GH�UDQFKDULDV
GRV�ËQGLRV�WXGR�GH�SDOKD��H�Ki�SRU�HQWUH�RV�GLWRV�PDWRV�PXLWRV
FDPSHVWUHV��XQV�JUDQGHV�H�RXWURV�SHTXHQRV��SRU�RQGH�HOHV�WrP
VXDV�URoDV����

9ROWDQGR� SDUD� R� FDPSR� GD� DQiOLVH� PRUIROyJLFD�� UHIHUHQWH� DR

FUHVFLPHQWR� GRV� SRYRDGRV�� SDVVDUHPRV� D� XWLOL]DU� FRPR� UHIHUrQFLD� D

PHWRGRORJLD�SURSRVWD�SRU�3DQHUDL����

���������������������������������������������������������������������������������������������������������������������������������������������������
����)RQWH��0$('(5��(��	�*87,(55(=��5��RS��FLW��������S�����
����&81+$��-DFLQWR�5��RS��FLW����S����
����3$1(5$,��3KLOLSSH�HW�DO��RS��FLW��������
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1R� TXH� VH� UHIHUH� j� GLUHomR� GH� FUHVFLPHQWR�� D� UHGXomR� GH� 6mR

0LJXHO� H� RV� SRYRDGRV� GD� WLSRORJLD� XUEDQD� PLVVLRQHLUD� VH� GHVHQYROYLDP

SDUD�WUrV�GRV�ODGRV�GD�SUDoD��DR�ORQJR�GR�HL[R�GD�YLD�SULQFLSDO�H�GRV�GRLV

RXWURV�HL[RV�WUDQVYHUVDLV����

4XDQWR� j� IRUPD� GH� FUHVFLPHQWR�� D� UHGXomR� VH� GHVHQYROYLD� GH

PDQHLUD� FRQWtQXD� QR� WHUULWyULR�� 2� DOLQKDPHQWR� GR� SULPHLUR� FRQMXQWR� VH

FRQVWLWXtD�HP�EDUUHLUD�TXH�LPSHGLD�R�FUHVFLPHQWR�GD�SRYRDomR�HP�GLUHomR

DR�TXDUWR�ODGR�GD�SUDoD�

,VVR� ID]LD� FRP�TXH� IRVVHP� UHFRQKHFtYHLV� DOL� GRLV� WLSRV� GH� WHFLGRV

XUEDQRV��XP�IRUPDGR�SHOR�SULPHLUR�FRQMXQWR��FRPR�D�FDEHoD�GD�UHGXomR��H

R�RXWUR��HVWUXWXUDGR�H�RUGHQDGR�VLPpWULFD� H�D[LDPHQWH�� FRP�VHXV� OLPLWHV

H[WHUQRV�GLIXVRV��FRQVWLWXtGR�SHORV�EORFRV�GDV�FDVDV�GRV�tQGLRV�

�������±�+LSyWHVHV�VREUH�DV�RULJHQV�GD�WLSRORJLD�XUEDQD�PLVVLRQHLUD

$QDOLVDQGR� D� GRFXPHQWDomR� KLVWyULFD� SXEOLFDGD� H� GLVSRQtYHO�� QmR

HQFRQWUDPRV�PHQo}HV�GH�RULHQWDo}HV�RX�GLUHWUL]HV�TXH�SRVVDP�HYLGHQFLDU

D� RULJHP� REMHWLYD� GHVVD� RUJDQL]DomR� SHFXOLDU�� D� WLSRORJLD� XUEDQD

PLVVLRQHLUD�� $FUHGLWDPRV� TXH�� GD� PHVPD� IRUPD� FRPR� RFRUUHX� QRV

DVSHFWRV� GD� RUJDQL]DomR� DGPLQLVWUDWLYD� H� SROtWLFD�� DV� UHJUDV� GH

FRQILJXUDomR� HVSDFLDO� GD� WLSRORJLD� XUEDQD� PLVVLRQHLUD� IRUDP� VHQGR

FRQVROLGDGDV�QR�GHFRUUHU�GR�SUySULR�SURFHVVR�KLVWyULFR��FRPR�UHVXOWDGR�GD

DomR�GH�PXLWDV�PmRV�DR�ORQJR�GR�WHPSR�

1R�HQWDQWR��H[LVWHP�LQGtFLRV�TXH�SDUHFHP�YLQFXODU�R�3DGUH�$QW{QLR

6HSS���� D� HVVH� SURFHVVR� HVWUXWXUDGRU� LQLFLDO�� $OJXQV� GRV� UHODWRV� GH� VXD

DXWRULD�VREUH�D�LPSODQWDomR�GD�QRYD�UHGXomR�GH�6mR�-RmR�%DWLVWD�SRGHP

������������������������������������������������
����9HU�ILJXUD������$QH[R�$�
����6XD�REUD�9LDJHQV�jV�0LVV}HV�-HVXtWLFDV�H�7UDEDOKRV�$SRVWyOLFRV �p�XPD�FROHWkQHD�GH
FDUWDV� HVFULWDV� HQWUH� ����� D� ������ SULQFLSDOPHQWH� SDUD� VHX� LUPmR� *DEULHO� 6HSS�� QD
$OHPDQKD�� 8PD� WUDGXomR� HP� HVSDQKRO� GH� XPD� FDUWD� GH� ������ RQGH� HVWH� DVSHFWR� p
UHODWDGR��HQFRQWUD�VH�QD�%LEOLRWHFD�1DFLRQDO��QR�5LR�GH�-DQHLUR��,������������
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VHU� FRQVLGHUDGRV� FRPR� R� GLVFXUVR� IXQGDGRU� GHVVD� VHJXQGD� HWDSD� GRV

RUGHQDPHQWRV�XUEDQRV�PLVVLRQHLURV��XPD�YH]�TXH�HOH�QmR�PHQFLRQD�TXH

VXD�LQLFLDWLYD�VH�UHIHULVVH�D�XPD�FySLD�RX�PHVPR�XPD�DGDSWDomR�GH�VXDV

SUySULDV� H[SHULrQFLDV� DQWHULRUHV� YLYHQFLDGDV� QDV� UHGXo}HV� GH� -DSHM~� RX

PHVPR� HP�6mR�0LJXHO�� e� GD� DXWRULD� GR�3DGUH�6HSS� R� SULPHLUR� UHJLVWUR

HVFULWR� FRQKHFLGR� TXH� GHVFUHYH� D� HVWUXWXUD� ELSDUWLGD� GD� UHGXomR� H� R

FUX]DPHQWR�GDV�YLDV�SULQFLSDLV��SHFXOLDUHV�GD�WLSRORJLD�XUEDQD�PLVVLRQHLUD�

FRQVROLGDGD�DR� ORQJR�GD�SULPHLUD�PHWDGH�GR� VpFXOR�;9,,,�� (OH� LQLFLD� VHX

GLVFXUVR��DILUPDQGR��QmR�DSUHQGt�FRP�QHQKXP�DUTXLWHWR�FRPR�VH�WUDoD�XP

SRYRDGR�

6REUH� D� HVFROKD� GR� VtWLR�� 3DGUH� 6HSS� GHPRQVWUD� VXD� H[WHQVD

EDJDJHP� FXOWXUDO� HXURSpLD�� FLWDQGR� H[SOLFLWDPHQWH� R� PRGR� GH� SURFHGHU

XVDGR� SHORV� URPDQRV�� TXH� IRL� KLVWRULFDPHQWH� UHVJDWDGR� D� SDUWLU� GR

5HQDVFLPHQWR�

([SORUDU� R� 6tWLR� HUD� WmR� QHFHVViULR� D� QyV� FRPR� WRGRV� RV� GH
(XURSD��DQWHV�GH�SRYRDUHP�XPD�WHUUD��H�DRV�URPDQRV�DQWHV�GH
WRPDUHP�SRVVH�GDV�FRO{QLDV��,QTXLULDP�EHP�D�VLWXDomR�GR�OXJDU�
VH�HUD�SDOXVWUH��DUHQRVR��HWF�����D�TXH�YHQWRV�HVWDYD�H[SRVWR��VH
URGHDGR� GH� PRQWHV� H� ERVTXHV�� VH� LUULJDGR� SRU� ULDFKRV� H� ULRV
DSUD]tYHLV�� DOpP� GLVVR� D� DEXQGkQFLD� GH� iJXDV� H� IRQWHV�� D
VDOXEULGDGH��FODULGDGH��FySLD�GH�SHGUDV�H�URFKDV�SDUD�IHQGHU��RX
D� IDOWD�GHODV��D�TXDOLGDGH�GR�VROR�H�GD�DUJLOD�SDUD�R� IDEULFR�GH
WHOKDV�H�WLMRORV�H�PLO�RXWUDV�FRXVDV�QHFHVViULDV�SDUD�IXQGDU�XPD
DOGHLD�RX�XPD�SRYRDomR�

6REUH�R�SODQHMDPHQWR�GD�SRYRDomR��GHVFUHYH�DV�GXDV�iUHDV
IXQFLRQDLV�TXH�FRPS}HP�XPD�UHGXomR�

(PSUHHQGLGD� REUD� GH� WDQWD� PRQWD� FRPR� HUD� IXQGDU� D� QRYD
FRO{QLD��R�PHX�WUDEDOKR�IRL�IXJLU�GD�HVWXSLGH]�TXH�IDFLOPHQWH�VyL
FRPHWHU�VH�QD�FRQVWUXomR�GHPDVLDGDPHQWH�DSUHVVDGD�GH�YLODV�H
FLGDGHV��3DUD�TXH�DV�FRQVWUXo}HV�QmR�VH� IL]HVVHP�HVSDOKDGDV
DTXL� H� DOL�� VHP� RUGHP� H� HP� FRQIOLWR� FRP� DV� UHJUDV� GD� DUWH
DUTXLWHW{QLFD��H� VH�FRUUHVSRQGHVVHP��EHP�GLVSRVWDV��HP� ORQJD
VpULH��GLYLGL�D�SODQtFLH�RX�iUHD�GD� IXWXUD�DOGHLD�HP�GXDV�SDUWHV
LJXDLV�� GH� PRGR� TXH� XPD� DOD� RX� SDUWH� GD� DOGHLD� FRQWDVVH� GH
ODUJXUD� WDQWRV� SpV� JHRPpWULFRV� TXDQWR� D� RXWUD�� $� SDUyTXLD� RX
WHPSOR�� H� D� FDVD� GRV� SDGUHV�PLVVLRQiULRV� RFXSDULD� R� PHLR� GD
SUDoD�� (VWD� SUDoD� VHULD� R� FHQWUR�� GRQGH� SDUWLULDP� DV� UXDV
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SDUDOHODV��LJXDOPHQWH�GLVWDQWHV�GH�XP�ODGR�H�RXWUR�����

6REUH�R�SURFHVVR�GH�LPSODQWDomR�GD�UHGXomR�H�D�GLYLVmR�IXQGLiULD�

$�SULPHLUD�FRQGLomR�FRP�D�TXDO�GHYHULD�FXPSULU�IRL�D�PHGLomR�GRV
WHUUHQRV� SDUD� D� FRQVWUXomR� GDV� FDVDV� FRP� R� FRUGmR� GH
DJULPHQVRU��7LYH�TXH�DVVLQDODU�D�FDGD�JUXSR�GH�FDVDV�R�PHVPR
Q~PHUR�GH�SpV�GH�FRPSULPHQWR�H�ODUJXUD�

6REUH�D�SUDoD�H�D�RUJDQL]DomR�JHUDO�GD�HVWUXWXUD�XUEDQD�

1R�FHQWUR�GHYLD�DOLQKDU�D�SUDoD��GRPLQDGD�SHOD� LJUHMD�H�FDVD�GR
SiURFR�� 'DTXL� GHYLDP� VDLU� WRGDV� DV� UXDV�� VHPSUH� HT�LGLVWDQWHV
XPD�GD�RXWUD�������
$�SUDoD�SULQFLSDO�HUD�GH�TXDWURFHQWRV�SpV�GH�ODUJXUD�H�TXLQKHQWRV
SpV� GH� FRPSULPHQWR�� (P� DPERV� RV� ODGRV� GD� ,JUHMD� VH� HOHYDP�
FRPR� XP� DQILWHDWUR�� DV� FDVDV� GRV� tQGLRV�� IRUPDQGR� ODUJDV� ILODV
EHP�DMXVWDGDV��&DGD�JUXSR�GH�FDVDV�ORFDOL]DGR�GR�ODGR�RSRVWR�GD
,JUHMD� VH� GLYLGLD� HP� GR]H� FDVDV�� FDGD� XPD� FRP� VXD� SUySULD
HQWUDGD�� 2V� RXWURV�� j� HVTXHUGD� H� D� GLUHLWD� GD� LJUHMD�� FRQWLQKDP
VRPHQWH�VHLV�FDVDV�

6REUH� DV� UXDV� SULQFLSDLV�� TXH�� FRPR� FDUGR� H� GHFXPDQR�� VH
FUX]DP�QR�FHQWUR�GD�XUEH�

'D�SUDoD�VDHP�DV�TXDWUR�UXDV�SULQFLSDLV�FRQVWUXtGDV�HP�IRUPD�GH
FUX]�����TXH�PHGHP�VHVVHQWD�PHWURV�GH�ODUJXUD�H�PDLV�GH�PLO�GH
FRPSULPHQWR�� H� OHYDP� DR� FDPSR� HP� WRGDV� DV� GLUHo}HV�� (VWD
GLVWULEXLomR� GDV� FDVDV� H� UXDV� HPEHOH]D� R� DVSHFWR� GR� SRYRDGR
SDUWLFXODUPHQWH�� SRLV� GH� WRGRV� RV� SRQWRV� FDUGHDLV�� TXDWUR
DYHQLGDV� ODUJDV� H� IRUPRVDV� OHYDP� SDUD� GHQWUR� GD� YLOD� H� VH
HQFRQWUDP�QD�PHWDGH�GD�SUDoD��HP�IUHQWH�DR�SRUWDO�GD�,JUHMD�

(VVD� PLQXFLRVD� GHVFULomR� FRUUHVSRQGH� LQWHJUDOPHQWH� DR� TXH� IRL

UHJLVWUDGR� QDV� GXDV� LFRQRJUDILDV� GH� 6mR� -RmR� %DWLVWD� Mi� UHIHULGDV�

7DPEpP�FRUUHVSRQGH��EDVLFDPHQWH��DR�TXH�HVWi�UHSUHVHQWDGR�QDV�RXWUDV

LFRQRJUDILDV� PLVVLRQHLUDV� H[LVWHQWHV� H� DRV� YHVWtJLRV� UHFRQKHFtYHLV� GD

RUJDQL]DomR�HVSDFLDO�GRV�SRYRDGRV�PLVVLRQHLURV�UHPDQHVFHQWHV�

e� LPSRUWDQWH� UHLWHUDU�D�PHQomR�H[SUHVVD�SRU�6HSS�QHVVHV� UHODWRV

������������������������������������������������
����6(33��$QW{QLR��RS��FLW���S���������
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GH�HVWUXWXUDU�XP�WUDoDGR�XUEDQR�D�SDUWLU�GD�GLYLVmR�GR�VtWLR�HP�GXDV�SDUWHV

H�GH�VXD�RUJDQL]DomR�D�SDUWLU�GH�FUX]DPHQWR�GH�YLDV�H�GD�SURYiYHO�UHODomR

FRP� D�PDQHLUD� URPDQD� GH� SURFHGHU� QD� RUJDQL]DomR� WHUULWRULDO� GH� iUHDV

XUEDQDV��SULQFLSDOPHQWH�HP�VXDV�FRO{QLDV�

'H� VXD� FDUWD� GLULJLGD� DR� 3DGUH� *XOOHUPR� 6WLQJHOKDLP�� QD� $OWD

$OHPDQLD�� HP� ������ FXMD� WUDQVFULomR� HP� HVSDQKRO� HQFRQWUD�VH� QD

%LEOLRWHFD�1DFLRQDO��H[WUDtPRV�DLQGD�

����0L�SULPHUD�DWHQFLyQ�IXp�HVFRMHU�XQ� WHUUHQR�SDUD� IDEULFD�GH� OD
,JOHVLD� \� OD� FDVD� GHO� 0LVLRQHUR�� GHVGH� DOOt� WLUp� DOJXQDV� OLQHDV
SDUDOHODV�TXH�KDEULDQ�GH�VHU�RWUDV�WDQWDV�FDOOHV�HQ�ODV�FXDOHV�VH
KDULD�HGLILFDU�FDVDV�SDUD�FDGD� IDPtOLD�GH�PDQHUD�TXH� OD� ,JOHVLD
IXHVH� HO� FHQWUR� GH� WRGR� HO� 3XHEOR�� R� HO� WHUPLQR� GH� WRGDV� ODV
FDOOHV��6HJ~Q�HVWH�3OiQ��HVWDED�HO�0LVLRQHUR�DOR[DGR�HQ�PHGLR
GH� VXV� 1HRSK\WRV�� \� SRU� FRQVLJXLHQWH� PiV� D� WLUR� GH� FXLGDU�� \
YHODU� VREUH� VX� FRQGXFWD�� \� H[HUFHU� ORV� RItFLRV� SURSLRV� GHVVH
PLQLVWHULR�

3RU� HVVHV� PRWLYRV� VDOLHQWDPRV� D� LPSRUWkQFLD� GD� DomR� GR� 3DGUH

6HSS� WDPEpP� QR� FDPSR� GD� XUEDQL]DomR�� UHFRQKHFHQGR� VHX� FDUiWHU

SLRQHLUR�H�VXD�SURYiYHO�YLQFXODomR�FRP�D�FRQILJXUDomR�GD�WLSRORJLD�XUEDQD

PLVVLRQHLUD��TXH�FDUDFWHUL]RX�D�VHJXQGD�IDVH�GDV�UHGXo}HV�

4XDQWR� DR� SHUtRGR� GH� UHHVWUXWXUDomR� H� j� UHQRYDomR� XUEDQD� GRV

SRYRDGRV��)XUORQJ����YLQFXOD�R�SDGUH�/XtV�GH�5RFD�jV�PHVPDV�HP�VXDV

GXDV� VXFHVVLYDV� JHVW}HV� HQTXDQWR� 3URYLQFLDO� GD� &RPSDQKLD�� ORFDOL]DGR

HP�&DQGHOiULD��GH������D������H�GH������D������

���� IXp� TXLpQ� LQLFLy� OD� UHQRYDFLyQ� PDWHULDO� GH� ORV� SXHEORV� HQ
FRQIRUPLGDG�FRP�ODV�LGHDV�HGLOtFLDV�GH�OD�pSRFD�

(Q� HO� GHFXUVR� GHO� VLJOR� ;9,,,�� HQWUH� ����� \� ����� ORV� SXHEORV
PLVLRQHURV� OOHJDURQ�D�UHQRYDU� WRGDV�VXV�FDVDV�\�D�VXEVWLWXLU�VXV
SULPLWLYDV� LJOHVLDV� SRU� RWUDV� PiV� DPSOLDV�� PiV� HQ� FRQIRUPLGDG
FRP�ODV�OH\HV�DUTXLWHFWyQLFDV�\�PiV�ULFDV����

([LVWHP�UHJLVWURV�GD�UHQRYDomR�GDV�FDVDV�GRV�tQGLRV�H�GD�LJUHMD�GD

���������������������������������������������������������������������������������������������������������������������������������������������������
����*ULIR�QRVVR�
����)85/21*��*XLOOHUPR��RS��FLW���S������
����)85/21*��*XLOOHUPR��RS��FLW���S������
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UHGXomR�GH�6DQWR�,QiFLR�HP�GRFXPHQWRV�HVFULWRV�HQWUH������H���������

���� IXp� D� SDUWLU� GH� ����� TXH� OD� PD\RU� SDUWH� GH� ORV� SXHEORV� VH
UHQRYDURQ�QRWDEOHPHQWH�\� IXp�D�SDUWLU� GH������TXH�PXFKtVLPRV
GH�HOORV�WRPDURQ�UDVJRV�PiV�PRGHUQRV����

1HVVH�VHQWLGR��Ki�QHFHVVLGDGH�GH�DSURIXQGDU�HVWHV�DVSHFWRV��SDUD

YHULILFDU� FRP� FODUH]D� R� HQYROYLPHQWR� GR� SDGUH�5RFD� ±� VHXV� SULQFtSLRV� H

GLUHWUL]HV�±�HQILP�VHX�SURMHWR�SDUD�DV�UHGXo}HV�RX��QR�PtQLPR��SDUD�D�VXD

UHQRYDomR�

*XWLHUUH]�� DYDOLDQGR� RV� UHVXOWDGRV� GR� VLVWHPD� UHGXFLRQDO

PLVVLRQHLUR��FRQFOXL�TXH�

$� WLSRORJLD� XUEDQD� MHVXtWLFD�� UHLWHUDGD� FRP� HVFDVVDV� YDULDo}HV
QRV����SRYRDGRV��FRQVWLWXL�R�~QLFR�VLVWHPD�DXW{QRPR�SODQLILFDGR
TXH�VH�RIHUHFH�FRPR�XP�PRGHOR�DOWHUQDWLYR�DR�VH�LQVWLWXFLRQDOL]DU
DV�/HLV�GDV�ËQGLDV����

�������±�2V�DUTXLWHWRV

8P� IDWRU� GH� GLIHUHQFLDomR� HYLGHQWH� HQWUH� DV� UHGXo}HV� QD� WHUFHLUD

IDVH�HUD�D�DUTXLWHWXUD��SULQFLSDOPHQWH�D�GDV�LJUHMDV��$�SUHVHQoD�GH�SDGUHV�

GH�GLIHUHQWHV�SURYHQLrQFLDV�H�FRP�GLIHUHQWHV� IRUPDo}HV��GHQWUH�RV�TXDLV

DOJXQV� DUTXLWHWRV�� PROGRX�� GHQWUR� GR� HVTXHPD� WLSROyJLFR� JHUDO�

FDUDFWHUtVWLFDV� SHFXOLDUHV� HP� FDGD� SRYRDGR�� R� TXH� OKHV� FRQIHUH�� FRPR

DWULEXWRV��XPD�LGHQWLGDGH�

'HQWUH� RV� SDGUHV� YLQFXODGRV� j� DUTXLWHWXUD� H� jV� DUWHV�� FLWDPRV�� R

JUDQGH�DUTXLWHWR�LWDOLDQR�-RVp�%UDVDQHOOL�TXH�FKHJRX�jV�PLVV}HV�HP�ILQDLV

GR�VpFXOR����H�GHL[RX�XPD�VLJQLILFDWLYD�REUD�DUTXLWHW{QLFD�H�DUWtVWLFD��SRU

VXDV� TXDOLGDGHV� FRPR� SLQWRU�� HVFXOWRU� H� P~VLFR�� 1D� PHVPD� pSRFD�

FKHJDUDP�ÈQJHO�&DPLOR�3HWUDJUDVD�GD�,WiOLD�H�$QW{QLR�6HSS�GD�$OHPDQKD�

������������������������������������������������
����)85/21*��*XLOOHUPR��RS��FLW��S������
����)85/21*��*XLOOHUPR��RS��FLW��S������
����*87,(55(=��5DPyQ��������S�����
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1R�LQtFLR�GR�VpFXOR�;9,,,��YHLR�R�DUTXLWHWR�*LDQ�%DSWLVWD�3ULPROL��GH�0LOmR�

UHVSRQViYHO� SHORV� SURMHWRV� GR� &DELOGR� GH� %XHQRV� $LUHV�� GDV� LJUHMDV� GH

6mR�0LJXHO�$UFDQMR��GH�7ULQLGDG��TXH�ILFRX�LQFRQFOXVD��H�GDV�HVWkQFLDV�GH

&yUGRED��$OWD�*UDFLD�H�-HVXV�0DULD��1D�PHVPD�pSRFD��FKHJDUDP�$QGUpD

%LDQFKL� H� $QW{QLR� )RUFDGD�� HVWH� ~OWLPR� VHQGR� R� SURYiYHO� FRQVWUXWRU� GD

,JUHMD� GH� -HVXV�� SURMHWDGD� SRU� -RVp� *ULPDX�� TXH� ILFRX� LQFRQFOXVD�� 8P

RXWUR� DUTXLWHWR� D� GHVHQYROYHU� XPD� JUDQGH� REUD� QDV�PLVV}HV� IRL� R� VXtoR

0DUWLQ�6FKPLG��TXH�WUDEDOKRX�HP�&RQFHSFLyQ��6HX�SULQFLSDO�WUDEDOKR�GHX�

VH� QDV� PLVV}HV� GH� &KLTXLWRV�� RQGH� IRL� R� PDLRU� UHVSRQViYHO� SHODV

FRQVWUXo}HV�



���
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85%$126�(�'$�$548,7(785$

(VWH�FDStWXOR�WHP�SRU�REMHWLYR�GHVFUHYHU�H�DQDOLVDU�VRE�R�SRQWR�GH

YLVWD� WLSR�PRUIROyJLFR� H� IXQFLRQDO� R� HVSDoR� XUEDQR� H� D� DUTXLWHWXUD� GD

UHGXomR�GH�6mR�0LJXHO�$UFDQMR�D�SDUWLU�GDV�UHODo}HV�HQWUH�VtWLR��HVWUXWXUD

XUEDQD� H� HOHPHQWRV� FRQVWUXtGRV�� 9DPRV� WDPEpP� UHYHU� DTXL� DV� REUDV

SUHFXUVRUDV� GRV� DUTXLWHWRV� /XFLR� &RVWD� H� /XFDV� 0D\HUKRIHU�� D� SULPHLUD

VREUH�D�DUTXLWHWXUD�GRV�MHVXtWDV�H�D�GD�LJUHMD�GH�6mR�0LJXHO�H�D�VHJXQGD�

VREUH�D�UHFRQVWLWXLomR�GR�HVSDoR�XUEDQR�GH�6mR�0LJXHO�

8P� GRV� SULPHLURV� SRQWRV� OHYDQWDGRV� SRU� /XFLR� &RVWD� VREUH� D

DUTXLWHWXUD�MHVXtWLFD�SURGX]LGD�QR�%UDVLO����UHIHUH�VH�DR�SUySULR�FRQFHLWR�GH

DUWH�MHVXtWLFD��(OH�FRQVLGHUD�VHU�LQFRUUHWR�EXVFDU�HQJOREDU�QXP�~QLFR�WHUPR

XPD�LQILQLGDGH�GH�UHDOL]Do}HV�SURGX]LGDV�SRU�HVWD�2UGHP�QD�DUWH�UHOLJLRVD

HP�GLIHUHQWHV�SDtVHV�DR� ORQJR�GH�GRLV�VpFXORV��;9,,�H�;9,,,��� UHDOL]Do}HV

HVVDV�TXH�VH�PDQLIHVWDP�GH�DFRUGR�FRP�DV�FRQYHQLrQFLDV� ORFDLV�H�FRP

FDUDFWHUtVWLFDV�GH�HVWLOR��SUySULDV�GH�FDGD�ORFDO��1R�TXH�VH�UHIHUH�j�DQiOLVH

DUTXLWHW{QLFD��VXJHUH�

4XDQGR� VH� HVWXGD� TXDOTXHU� REUD� GH� DUTXLWHWXUD�� LPSRUWD� WHU
SULPHLUR�HP�YLVWD��DOpP�GDV�LPSRVLo}HV�GR�PHLR�ItVLFR�H�VRFLDO�
FRQVLGHUDGDV�QR� VHX� VHQWLGR�PDLV� DPSOR�� R� µSURJUDPD¶�� LVWR�p�
TXDLV� DV� ILQDOLGDGHV� GHOD� H� DV� QHFHVVLGDGHV� GH� QDWXUH]D
IXQFLRQDO� D� VDWLVID]HU�� HP� VHJXLGD� D� µWpFQLFD¶�� TXHU� GL]HU�� RV
PDWHULDLV�H�R�VLVWHPD�GH�FRQVWUXomR�DGRWDGRV��GHSRLV�R�µSDUWLGR¶
RX�VHMD�GH�TXH�PDQHLUD��FRP�D�XWLOL]DomR�GHVWD� WpFQLFD�� IRUDP
WUDGX]LGDV��HP�WHUPRV�GH�DUTXLWHWXUD��DV�GHWHUPLQDo}HV�GDTXHOH

������������������������������������������������
����&RVWD��/XFLR��������RS��FLW����S�������
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SURJUDPD�� ILQDOPHQWH� D� µFRPRGXODomR¶� H� D� µPRGHQDWXUD¶�
HQWHQGHQGR�VH� SRU� LVWR� DV� TXDOLGDGHV� SOiVWLFDV� GR
PRQXPHQWR´����

'H�PDQHLUD�JHUDO�DV�DQiOLVHV�WLSR�PRUIROyJLFDV�H�IXQFLRQDLV�GH�6mR

0LJXHO� UHIHUHP�VH�EDVLFDPHQWH�DR�HVWXGR�GDV�FDUDFWHUtVWLFDV�GR� WHUFHLUR

DVVHQWDPHQWR�XUEDQR��HP�VXD� ORFDOL]DomR�GHILQLWLYD��1R�TXH�VH�UHIHUH�DR

WHPSR�� DERUGD�VH�R�SHUtRGR�FRQVLGHUDGR�GH�VHX�DSRJHX�����2V�VLVWHPDV

FRQVWUXWLYRV�XWLOL]DGRV�IRUDP�DQDOLVDGRV��GH�PDQHLUD�JHQpULFD��QR�FRQWH[WR

UHGXFLRQDO�� QR� FDStWXOR� DQWHULRU�� -i� RV� DVSHFWRV� GH� VXD� SOiVWLFD� H

PRGHQDWXUD��VHUmR�REMHWR�GH�DQiOLVH�QR�SUy[LPR�FDStWXOR�

&RPR� VXSRUWH� GRFXPHQWDO� SDUD� HVWH� HVWXGR� VHUmR� XWLOL]DGDV� DV

LFRQRJUDILDV� H[LVWHQWHV�� RV� OHYDQWDPHQWRV� WpFQLFRV� HIHWXDGRV� GXUDQWH� R

VpFXOR�;;��UHIHUHQWHV�DRV�EHQV�DUTXLWHW{QLFRV�H�DUTXHROyJLFRV��EXVFDQGR�

VH� FRWHMDU� HVVDV� LQIRUPDo}HV� FRP� RXWUDV� IRQWHV� ELEOLRJUiILFDV� H

DUTXLYtVWLFDV�GLVSRQtYHLV�

3HoDV�IXQGDPHQWDLV�SDUD�HVWH�HVWXGR�VmR�DV�WUrV�LFRQRJUDILDV�TXH

VH� HQFRQWUDP� QR� 5LR� GH� -DQHLUR�� R�5LVFR� GH� 6mR� 0LJXHO� ����� D� 9LVWD� \

(OHYDFLyQ�GH�OD�,JOHVLD�GHO�3XHEOR�GH�6DQ�0LJXHO�����H�D�9LVWD�GD�,JUHMD�GH

6mR� 0LJXHO� HP� 5XtQDV����� )LJXUDV� ���� ��� H� ��� UHVSHFWLYDPHQWH�

DSUHVHQWDGDV�H�GHVFULWDV�QR�$QH[R�%�

$� SULPHLUD� VLQWHWL]D� R� DSRJHX� XUEDQR� TXH� DWLQJLX� HVWH� SRYRDGR

PLVVLRQHLUR�DQWHV�GRV� FRQIOLWRV�GHVHQFDGHDGRV�SHOR�7UDWDGR�GH�0DGUL�� D

VHJXQGD�DSUHVHQWD�FRP�ULTXH]D�GH�GHWDOKHV�XPD�HOHYDomR�GR�TXH�FKHJRX

D� VHU� VXD� LJUHMD�� FRP� WRGDV� DV� REUDV� FRQFOXtGDV�� D� WHUFHLUD� UHJLVWUD

������������������������������������������������
����&RVWD��/XFLR��������RS��FLW����S�����
���� (VVH� SHUtRGR� FRUUHVSRQGH� D� PHDGRV� GR� VpFXOR� ;9,,,�� DQWHV� GRV� FRQIOLWRV� SHODV
GHPDUFDo}HV�GH�OLPLWHV�GHFRUUHQWHV�GR�7UDWDGR�GH�0DGUL�
����2�RULJLQDO�HQFRQWUD�VH�DUTXLYDGR�QD�%LEOLRWHFD�1DFLRQDO�GR�5LR�GH�-DQHLUR��0DQXVFULWR
$00�����������6HomR�,FRQRJUiILFD�$5&��������
���� 2� RULJLQDO� HQFRQWUD�VH� QR� $UTXLYR� GR� 0LQLVWpULR� GH� 5HODo}HV� ([WHULRUHV�� QR� 5LR� GH
-DQHLUR��0DQXVFULWR�Q~PHUR����������7RPR�� R�
���� $OIUHG� 'HPHUVD\�� PpGLFR� IUDQFrV� HP� 9LDJHP� DR� 3DUDJXD\� HQWUH� ����� H� ������ $
OLWRJUDILD� RULJLQDO� HVWi� GHSRVLWDGD� QR� $UTXLYR� +LVWyULFR� GR� ,WDPDUDW\�� QR� 5LR� GH� -DQHLUR�
UHSURGX]LGD�SRU�$��'¶+DVWUHO��LQWHJUDQGR�R�$WODV�'HPHUVD\�����������



���

DVSHFWRV�GH�VXD�UXtQD��DSUR[LPDGDPHQWH�XP�VpFXOR�GHSRLV�

3DUD�FRPSOHPHQWDU�DV�DQiOLVHV�VmR�XWLOL]DGRV� WUHFKRV�UHIHUHQWHV�D

6mR� 0LJXHO� $UFDQMR� UHWLUDGRV� GRV� GLiULRV� GH� ����� GR� &DSLWmR� (VSDQKRO

)UDQFLVFR�*UDHO�����GH�-RVp�&XVWyGLR�GH�6i�H�)DULD����H�GR�&DS��-DFLQWR

5RGULJXHV�GD�&XQKD�����TXH�SDUWLFLSDUDP�GDV�&RPLVV}HV�GH�'HPDUFDomR

GR�7UDWDGR�GH�0DGUL����

&RPR� UHIHUrQFLDV� JUiILFDV� H� GH� GHVFULo}HV� FRQWHPSRUkQHDV

WDPEpP�VmR�UHIHULGRV�RV�WUDEDOKRV�GHVHQYROYLGRV�HP�IXQomR�GDV�Do}HV�GH

SUHVHUYDomR� GRV� UHPDQHVFHQWHV� GD� DQWLJD� UHGXomR�� TXDLV� VHMDP�� R

/HYDQWDPHQWR�*UiILFR�GDV�HVWUXWXUDV����R�/HYDQWDPHQWR�&DGDVWUDO����H�R

/HYDQWDPHQWR�SODQL�DOWLPpWULFR����

$V�DQiOLVHV�DEUDQJHP��QD�PHGLGD�GR�SRVVtYHO��LQIRUPDo}HV�DFHUFD

GD� 5HGXomR� GH� 6mR� 0LJXHO� $UFDQMR� H� VXDV� UHODo}HV� FRP� DV� GHPDLV

UHGXo}HV�GR�VLVWHPD�UHGXFLRQDO�PLVVLRQHLUR�

������������������������������������������������
����2ILFLDO�(VSDQKRO�TXH�DFRPSDQKRX�D�H[SHGLomR�GH�*RPHV�)UHLUH�GH�$QGUDGH�HP������
6HX�GLiULR��UHFHQWHPHQWH�SXEOLFDGR�QR�%UDVLO��WHP�FRQWULEXtGR�FRP�LPSRUWDQWHV�GHVFULo}HV
GH�6mR�0LJXHO��j�pSRFD���*5$(//��'��)UDQFLVFR��2�3DVVDGR�0LVVLRQHLUR�QR�'LiULR�GH�XP
2ILFLDO�(VSDQKRO��6DQWD�&UX]�GR�6XO��81,6&�������
����-RVp�&XVWyGLR�GH�6i�H�)DULD��HQJHQKHLUR�PLOLWDU��TXH�YLYHX�QDV�$PpULFDV� OXVD� ������
������H�FDVWHOKDQD� �������������6HX�GLiULR��HQYROYHQGR�D�H[SHGLomR�GH�GHPDUFDomR�GR
7UDWDGR� GH� 0DGUL� H� D� *XHUUD� *XDUDQtWLFD�� HVWi� SXEOLFDGR� HP� *2/,1�� 7DX�� $� *XHUUD
*XDUDQtWLFD��3DVVR�)XQGR��(',83)��3RUWR�$OHJUH��8)5*6�������
���� 'LiULR� GR� &DS�� -DFLQWR� 5RGULJXHV� GD� &XQKD�� GD� H[SHGLomR� GHPDUFDGRUD� GRV� OLPLWHV
HQWUH� DV� SRVVHVV}HV� GH� 3RUWXJDO� H� (VSDQKD� QD� $PpULFD�0HULGLRQDO�� GHWHUPLQDGRV� SHOR
7UDWDGR�GH�0DGUL��������([SHGLomR�FRPDQGDGD��GR� ODGR�SRUWXJXrV��SHOR�*HQHUDO�*RPHV
)UHLUH�GH�$QGUDGD�
�����$V�FRPLVV}HV�GH�GHPDUFDomR�WUDEDOKDUDP�GH������D�������UHDOL]DQGR�H[SORUDo}HV�H
OHYDQWDPHQWRV� QD� ]RQD� OLPtWURIH�� GRV� TXDLV� UHVXOWDUDP� LQ~PHURV� GLiULRV� H� GH]HQDV� GH
SODQWDV�H�PDSDV�H[HFXWDGRV�SRU�-RVp�&XVWyGLR�GH�6i�H�)DULD��0DQXHO�9LHLUD�/HmR��-RVp
)HUQDQGH]� 3LQWR� $OSRLP�� 0DQXHO� 3DFKHFR� GH� &ULVWR�� HQWUH� RXWURV�� WRGRV� LQWHJUDQWHV� GD
FRPLVVmR�SRUWXJXHVD��$'21,$6��,VD��������RS��FLW����S�����
����5HDOL]DGR�HP������SRU�VROLFLWDomR�GR�UHVSRQViYHO�SHOR�,3+$1�QD�UHJLmR�6XO��/XtV�6DLD�
SRU�-RVp�6DLD�1HWR��2GDLU�&DUORV�GH�$OPHLGD��$QW{QLR�/XtV�'LDV�GH�$QGUDGH�H�-~OLR�$EH�
$UTXLYR���D�65�,3+$1�
����5HDOL]DGR�HP������������VRE�RULHQWDomR�GH�)HUQDQGR�0DFKDGR�/HDO��SRU�2GDLU�&DUORV
GH� $OPHLGD� H� /XL]� $QW{QLR� &XVWyGLR�� SDUD� LQVWUXLU� SURMHWR� GH� HVWDELOL]DomR� GD� LJUHMD�
VXSHUYLVLRQDGR� SHOD� 81(6&2�� 2� UHVXOWDGR� GHVVH� WUDEDOKR� IRL� SXEOLFDGR� HP� ����� H� RV
RULJLQDLV�HQFRQWUDP�VH�QR�DUTXLYR�GD��� D�65�,3+$1�
���� ([HFXWDGR� SHOR� 'HSDUWDPHQWR� GH� 7RSRJUDILD� GD� 8QLYHUVLGDGH� 5HJLRQDO� ,QWHJUDGD
�3UHIHLWXUD�0XQLFLSDO�GH�6mR�0LJXHO�GDV�0LVV}HV�HP������



���

����±�2�VtWLR

1R�TXH�VH�UHIHUH�DR�ORFDO�HVFROKLGR�SDUD�LPSODQWDomR�GD�UHGXomR�GH

6mR� 0LJXHO� $UFDQMR�� HP� ������ SRGHPRV� GL]HU� TXH� HVWH� DWHQGHX� jV

GLUHWUL]HV� JHUDLV� UHODFLRQDGDV� SRU� &DUGLHO�� DQWHULRUPHQWH� GHVFULWDV�� TXDLV

VHMDP�� HQFRQWURX�VH�XPD�FROLQD�DPSOD� H� DUHMDGD�� FRP�HVSDoR� VXILFLHQWH

SDUD� D� H[WHQVmR� GH� VXDV� UXDV�� FRP� IRQWHV� GH� iJXD� SUy[LPDV�� H�

SURYDYHOPHQWH�� EHP� VHUYLGD� GH� PDWDV� QDWLYDV� SDUD� D� H[WUDomR� GH

PDGHLUDV�

6HJXQGR�R�'LiULR�GR�&DSLWmR�-DFLQWR�5RGULJXHV�GD�&XQKD�

$FKD�VH� HVWD� PLVVmR� VLWXDGD� VREUH� D� FKDSDGD� GH� XPD� ORPED�
WRGD� TXDUWHDGD� GH� JUDQGHV� H� SHTXHQRV� FDS}HV� GH� PDWRV�� GRV
TXDLV�QDVFHP�PXLWRV� UHJDWRV�TXH�GHViJXDP�HP�R� ULR�%DoDULS\�
TXH�GLVWD�XP�TXDUWR�GH� OpJXD��R�TXDO�p�R�TXH�SDVVDPRV�QR�GLD
����DYLVWDQGR�VH�GDTXHOH�OXJDU�PXLWDV�OpJXDV��HP�URGD�GH�WRGD�D
FDPSDQKD���

1R�PHVPR�VtWLR�DLQGD�H[LVWHP�KRMH�DV�QDVFHQWHV�GH�iJXD�UHIHULGDV�

RQGH� VH� ORFDOL]DYDP�DV� DQWLJDV� IRQWHV� GH� iJXD� GD� UHGXomR��8PD� GHODV�

ORFDOL]DGD� j� VXGHVWH� GD� LJUHMD�� IRL� REMHWR� GH� HVFDYDomR� DUTXHROyJLFD�

TXDQGR� IRL� HQFRQWUDGR� XP� FRPSOH[R�VLVWHPD� KtGULFR� WRGR� H[HFXWDGR� HP

DUHQLWR� FRP�GXWRV� SDUD� FDQDOL]DomR� VXEWHUUkQHD�� HVWUXWXUDV� GHFRUDGDV� H

WDQTXHV�FLUFXODUHV�SDYLPHQWDGRV�

6REUH� DV� FDUDFWHUtVWLFDV� GR� VtWLR� GH� 6mR�0LJXHO�� &XQKD� UHJLVWURX�

HP� ������ XPD� VLWXDomR� TXH� DLQGD� p� FDUDFWHUtVWLFD� GH� 6mR� 0LJXHO� GDV

0LVV}HV�

����R�PHVPR�FKmR��TXH�WRGR�p�GH�EDUUR�YHUPHOKR��R�TXDO��HP�WHPSR
GH� VRO�� FRP� TXDOTXHU� SHTXHQR� YHQWR� ID]� WmR� JUDQGH� SRHLUD�� TXH
MDPDLV�VH�SRGH�HYLWDU�R�ILFDU�WXGR�GDTXHOD�FRU��H�KDYHQGR�FKXYD��p
WmR� JUDQGH� D� ODPD�H� SHJDMRVD�� TXH� QmR� VH� SRGH� GDU� SDVVR� VHP
HQIDGR���



���

����±�2�SURJUDPD

$YDOLDQGR� D� DUTXLWHWXUD� MHVXtWLFD� QR� %UDVLO�� /XFLR� &RVWD� FRORFDYD

TXH�

2� SURJUDPD� GDV� FRQVWUXo}HV� MHVXtWLFDV� QR� %UDVLO�� HUD
UHODWLYDPHQWH� VLPSOHV�� 3RGH� VHU� GLYLGLGR� HP� WUrV� SDUWHV�
FRUUHVSRQGHQGR� FDGD� XPD� GHVWDV� D� XPD� GHWHUPLQDGD
XWLOL]DomR��SDUD�R�FXOWR��D�LJUHMD�FRP�R�FRUR�H�D�VDFULVWLD��SDUD�R
WUDEDOKR�� DV� DXODV� H� DV� RILFLQDV�� SDUD� D� UHVLGrQFLD�� RV
µFXEtFXORV¶��D�HQIHUPDULD�H�PDLV�GHSHQGrQFLDV�GH�VHUYLoR��DOpP
GD�µFHUFD¶�KRUWD�H�SRPDU����

1D� PHVPD� RFDVLmR�� UHIHULQGR�VH� DR� SURJUDPD� GRV� 6HWH� 3RYRV�

FRPHQWDYD�

���� R� SURJUDPD� MHVXtWLFR� EUDVLOHLUR� QmR� FRPSRUWDYD� RV� WUDoDGRV
MHVXtWLFRV�LQWHJUDLV�WmR�FDUDFWHUtVWLFRV�GDV�PLVV}HV�GD�3URYtQFLD
GR�3DUDJXDL��GDV�TXDLV�QRV�ILFDUDP��SRU�EHP�GL]HU�±�µGH�TXHEUD¶�
RV�FKDPDGRV�6HWH�3RYRV�GDV�0LVV}HV�

$� HVWUXWXUD� XUEDQD� GD� UHGXomR� GH� 6mR� 0LJXHO� $UFDQMR�� HQTXDQWR

RUJDQL]DomR� HVSDFLDO�� FRUUHVSRQGLD� EDVLFDPHQWH� j� WLSRORJLD� XUEDQD

PLVVLRQHLUD��(VVD�WLSRORJLD�HUD�WmR�PDUFDQWH�TXH�-RVp�0DULD�&DEUHU�����GD

FRPLVVmR� SRUWXJXHVD� HQFDUUHJDGD� GH� HIHWXDU� R� LQYHQWiULR� GRV� SRYRDGRV

PLVVLRQHLURV� DSyV� D� *XHUUD� *XDUDQtWLFD�� HODERURX� XPD� SODQWD� WLSR� H� D

UHSURGX]LX� SDUD� UHJLVWUDU� WRGDV� DV� UHGXo}HV� TXH� LQYHQWDULRX� QRV� 6HWH

3RYRV��LQGHSHQGHQWHPHQWH�GDV�GLIHUHQoDV�H[LVWHQWHV�HQWUH�HODV�

1D� UHGXomR� GH� 6mR� 0LJXHO�� R� FHPLWpULR� VLWXDYD�VH� QR� ODGR� GD

(StVWROD�� TXH� FRUUHVSRQGLD� QHVWH� FDVR� DR� ODGR� RHVWH� GD� LJUHMD�� H� FRPR

FRQVHT�rQFLD�� RV� GHPDLV� FRPSRQHQWHV� GR� SULPHLUR� FRQMXQWR�� UHVLGrQFLD

GRV� SDGUHV�� RILFLQDV�� HWF�� ORFDOL]DYDP�VH� j� OHVWH� GD� LJUHMD�� 2� FRWLJXDo~

������������������������������������������������
����&RVWD��/XFLR��������RS��FLW����S�����
����-RVp�0DULD�&DEUHU��HQJHQKHLUR��JHyJUDIR�H�FDUWyJUDIR�HVSDQKRO��,QWHJUDQWH�GD�VHJXQGD
FRPLVVmR�PLVWD�HQFDUUHJDGD�GH�GHPDUFDU�D�OLQKD�GH�OLPLWHV�H�DV�SRVVHVV}HV�HVSDQKRODV�
������UHIHUHQWHV�DR�7UDWDGR�GH�6DQWR�,OGHIRQVR�GH�������(VWHYH�QD�UHJLmR�HQWUH������H������
H� GHL[RX� LPSRUWDQWHV� UHJLVWURV� LFRQRJUiILFRV�� GHQWUH� RV� TXDLV� VHLV� SODQRV� GH� UHGXo}HV
PLVVLRQHLUDV��PDSDV�H�IRUWLILFDo}HV�H[LVWHQWHV�QD�iUHD�



���

DOLQKDYD�VH�DR�SULPHLUR�FRQMXQWR��FRPR�XP�HOHPHQWR� LVRODGR��D�RHVWH�GR

FHPLWpULR�� (�� QR� TXH� VH� UHIHUH� DR� WDPER�� p� SURYiYHO� TXH� WHQKD� VLGR

ORFDOL]DGR� WDPEpP� QR� DOLQKDPHQWR� GR� SULPHLUR� FRQMXQWR� D� OHVWH� GDV

RILFLQDV��RQGH�DLQGD�H[LVWHP�YHVWtJLRV�GH�XPD�HGLILFDomR�LVRODGD�

$OpP� GHVVHV� FRPSRQHQWHV� UHFRUUHQWHV� QD� WLSRORJLD� XUEDQD

PLVVLRQHLUD��H[LVWHP�DLQGD�UHJLVWURV�GH�RXWURV�HOHPHQWRV��QDV�LFRQRJUDILDV

H�QDV�GHVFULo}HV����FRPR�DV�GXDV�FDSHODV�YRWLYDV��RV�IRUQRV�GH�SmR�H�DV

VHQ]DO\�� ORFDOL]DGRV� QD� SHULIHULD� GD� UHGXomR� H� TXH� VHUmR� SRVWHULRUPHQWH

GHVFULWRV�

$�HQRUPH�LJUHMD�FRP�SyUWLFR�DYDQoDGR�VREUH�D�SUDoD�HUD�R�SULQFLSDO

PDUFR���� PRUIROyJLFR� H� IXQFLRQDO� QD� SDLVDJHP� XUEDQD� GD� UHGXomR�� $

SUDoD��QR�HQWDQWR��HUD�R�HOHPHQWR�HVWUXWXUDGRU�GD�RUJDQL]DomR�HVSDFLDO�

����HO�SXHEOR�FRQVLVWH�HQ����FXDGULORQJRV�GH����YDUDV�GH�ODUJR�\��
GH� DQFKR����� WRGRV� URGHDGRV� GH� FRUUHGRUHV� GH� �� YDUDV�� FRQ
SLODUHV�GH�SLHGUD�GH�VLOOHUtD��WRGDV�HVWDV�FDVDV�HVWiQ�GLYLGLGDV�HQ
FXDUWRV� SDUD� ODV� IDPLOLDV� GH� ORV� LQGLRV�� GH�PDQHUD� TXH� IRUPDQ
YDULDV�\�HVSDFLRVDV�FDOOHV��WRGDV�WLUDGDV�D�FRUGHO����

������±�$V�UXDV

2�WUDoDGR�GD�PDOKD�YLiULD�GD�UHGXomR�GH�6mR�0LJXHO�HUD�RUJDQL]DGR

SHOD� GLVSRVLomR� RUWRJRQDO� GDV� GLIHUHQWHV� HGLILFDo}HV� H� RULHQWDYD�VH� QRV

VHQWLGRV�QRUWH�VXO�� OHVWH�RHVWH���$V�GLIHUHQWHV�GHVFULo}HV�H[LVWHQWHV�VREUH

D�TXDQWLGDGH�RX�D� LPSRUWkQFLD�GDV� YLDV� VmR�GLYHUJHQWHV�� SURYDYHOPHQWH�

SHOD� GLIHUHQoD� GH� FULWpULR� GH� GHVFULomR� DGRWDGR�� $OJXQV� DXWRUHV�� FRPR

0D\HUKRIHU��FLWDQGR�*D\�����IDOD�HP�QRYH�UXDV�TXH�SDUWLDP�GD�SUDoD��6HP

������������������������������������������������
����9HU�GHVFULomR�H�DQiOLVH�GR�5LVFR�GH�6mR�0LJXHO��$QH[R����
���� 0DUFRV� RX� SRQWRV� GH� UHIHUrQFLD� VmR� XP� GRV� FLQFR� HOHPHQWRV� SULQFLSDLV� GD� LPDJHP
S~EOLFD�GD�FLGDGH��/<1&+��.HYLQ��$�LPDJHP�GD�FLGDGH��0DUWLQV�)RQWHV��6mR�3DXOR������
S�����
����8PD�YDUD������P��&HUFD�GH����TXDUWHLU}HV�GH������P�[�����P��FRP�DYDUDQGDGRV�GH
����P�
����*5$(/��)UDQFLVFR��RS��FLW���S�����
����0$<(5+2)(5��/XFDV��RS��FLW���S�����



���

G~YLGD��QHVVD�FRQWD��&XQKD�FRQVLGHURX�FDGD�XP�GRV�VHJPHQWRV�GDV�WUrV

UXDV�SDUDOHODV�DR�SULPHLUR�FRQMXQWR��TXH�FUX]DP�D�SUDoD��FRPR�XPD�QRYD

UXD�

¬� PDLRULD� GRV� DXWRUHV�� QR� HQWDQWR�� SDVVRX� GHVDSHUFHELGR� D

H[LVWrQFLD� GH� GXDV� UXDV� SULQFLSDLV�� HVWUXWXUDGRUDV� GD� WLSRORJLD� XUEDQD

PLVVLRQHLUD��TXH�VH�FUX]DYDP�QR�FHQWUR�GD�SUDoD��IRUPDQGR�XPD�FUX]�����$

SULPHLUD��GH�PDLRU�KLHUDUTXLD��ORFDOL]DGD�QR�HL[R�GD�LJUHMD�H�RXWUD��WDPEpP

LPSRUWDQWH�HP�UHODomR�jV�GHPDLV��SHUSHQGLFXODU�j�PHVPD��QR�VHQWLGR�OHVWH

RHVWH��(P�6mR�0LJXHO�� D�YLD�SULQFLSDO� HUD�XWLOL]DGD�SDUD�R�DFHVVR�D�6mR

-RmR�� $� RXWUD�� WUDQVYHUVDO� j� SULPHLUD�� DLQGD� KRMH� p� HYLGHQWH� HQWUH� RV

YHVWtJLRV�DIORUDGRV�GRV�EORFRV�GDV�FDVDV�GRV�tQGLRV�

5XDV� SULQFLSDLV� WHP� D� SRYRDomR� FLQFR�� FDGD� XPD� FRP� PLO
TXDWURFHQWRV� H� WULQWD� SDOPRV� GH� FRPSULGR�� H� GH� ODUJR� VHVVHQWD�
5XD� WUDYHVVDV� VHLV�� FDGD� XPD� FRP�PLO� VHWHFHQWRV� H� VHWHQWD� H
FLQFR�SDOPRV�GH�FRPSULGR����

*HUDOPHQWH� QRV� DFHVVRV� DRV� SRYRDGRV� PLVVLRQHLURV� HUDP

FRORFDGDV� FDSHODV� YRWLYDV� XWLOL]DGDV� QDV� SURFLVV}HV� FRPR�QD� GH�&RUSXV

&ULVWL�� 1DV� UHGXo}HV� EROLYLDQDV� GH� &KLTXLWRV�� JHUDOPHQWH�� HQFRQWUD�VH

WDPEpP� D� FDSHOD� GH� %HWkQLD����� $� LFRQRJUDILD� GH� ����� GH� 6mR� 0LJXHO

UHSUHVHQWD� XP� FUX]HLUR�� GH� EUDoRV� GXSORV�� QR� LQtFLR� GD� YLD� SULQFLSDO� GH

DFHVVR�DR�SRYRDGR�

6HJXQGR�5DPyQ�*XWLHUUH]�

/D�FDOOH�QR�WHQtD�XQD�GHILQLFLyQ�PDUFDGD�SRU�HO�WLSR�GH�SDYLPHQWR�
XWLOL]iQGRVH� VLQ� HPEDUJR�� KDELWXDOPHQWH� OD� YHUHGD� FXELHUWD� TXH
IRUPDEDQ�ODV�JDOHULDV�H[WHUQDV�GH�ODV�YLYLHQGDV����

������������������������������������������������
����(VWD�SHFXOLDULGDGH�GD�WLSRORJLD�XUEDQD�PLVVLRQHLUD�p�H[SUHVVD�QR�GLVFXUVR�IXQGDGRU�GR
3DGUH�6HSS�H�HVWi�SUHVHQWH�QDV�LFRQRJUDILDV�GH�6mR�-RmR�%DWLVWD��6mR�0LJXHO��&DQGHOiULD�
HQWUH�RXWUDV��(VWHV�HL[RV�VmR�HYLGHQWHV�WDQWR�QD�IRUPD��PDLV�ODUJRV���TXDQWR�QD�XWLOL]DomR
�DFHVVRV�SULQFLSDLV���9HU�ILJXUD����QR�$QH[R�$�
����&81+$��-DFLQWR�5��RS��FLW���S������
����&DSHOD�YRWLYD�XWLOL]DGD�FRPR�DSRLR�QD�FHOHEUDomR�GDV�SURFLVV}HV�GD�6HPDQD�6DQWD�
����*87,(55(=��5DPyQ��LQ�+$5'2<��-RUJH�(��H�6&+$('(/��5LFKDUG�3�� $VHQWDPLHQWRV
XUEDQRV� \� RUJDQL]DFLyQ� VRFLRSURGXFWLYD� HQ� OD� KLVWRULD� GH� $PHULFD� /DWLQD �� %XHQRV� $LUHV�
6,$3��������S������



���

3URVSHFo}HV�UHDOL]DGDV�UHFHQWHPHQWH�HP�6mR�0LJXHO� LGHQWLILFDUDP

WUHFKR� GH� XPD� SURYiYHO� YLD� SDYLPHQWDGD����� ORFDOL]DGD� QR� VHQWLGR� OHVWH�

RHVWH�GD�UHGXomR�

������±�$�SUDoD

1DV� UHGXo}HV�� D� SUDoD� HUD� R� HVSDoR� S~EOLFR� H� DEHUWR� RQGH� VH

UHDOL]DYDP� DWLYLGDGHV� FtYLFDV�� UHOLJLRVDV�� FXOWXUDLV�� HVSRUWLYDV� H�PLOLWDUHV�

$SUHVHQWDYD�VH�JHUDOPHQWH�FHUFDGD�SRU�HGLILFDo}HV�FRP�JDOHULDV�FREHUWDV

TXH�SHUPLWLDP�TXH�VH�FLUFXODVVH�SRU�WRGD�D�SRYRDomR�DR�DEULJR�GR�VRO�H�GD

FKXYD��$OL�VH�UHDOL]DYDP�DV�FHOHEUDo}HV�GH�FROKHLWDV��RV�GHVILOHV�PLOLWDUHV�

DV�SURFLVV}HV��RV�WHDWURV�VDFURV��RV�MRJRV�HVSRUWLYRV�FRP�EROD�H��LQFOXVLYH�

FRP�WHMRV����

6HJXQGR�D�LFRQRJUDILD�GH�������D�SUDoD�GD�UHGXomR�GH�6mR�0LJXHO

$UFDQMR� HUD� FRQVWLWXtGD� SRU� XP� DPSOR� HVSDoR� TXDGUDQJXODU�� FHQWUDO� H

YD]LR��GH�WHUUD�EDWLGD�SHOR�XVR��FRP�FUX]HV�ORFDOL]DGDV�QRV�TXDWUR�FDQWRV�

GHOLPLWDGR�HP�XP� ODGR�SHOR�FRQMXQWR�GRPLQDGR�SHOD� LJUHMD�H�QRV�GHPDLV

ODGRV� SHODV� FDVDV� GRV� tQGLRV�� XPD� GDV� TXDLV� HUD� XWLOL]DGD� SHOR�&DELOGR

LQGtJHQD��3HOD�IUHQWH�GD�LJUHMD�HVWi�D�SUDoD��FXMD�p�TXDGUDGD��WHP�SRU�FDGD

ODGR�TXLQKHQWRV�H�RLWHQWD�SDOPRV����

(UD�QD�JUDQGH�SUDoD�TXH�VH�H[HUFLD�D�MXVWLoD��$V�SXQLo}HV�DSOLFDGDV

DRV� tQGLRV� SHORV� DOFDLGHV� RX� FRUUHJHGRUHV� HUDP� S~EOLFDV� H� DOL� VH

GHVHQYROYLDP� SDUD� SUHYHQLU� H[FHVVRV�� +DYLD� XP� ORFDO� HVSHFLDO� SDUD� DV

SXQLo}HV�� FKDPDGR� UROOR�� XPD� HVSpFLH� GH� WURQFR� RX� FHSR�� YLQFXODGR� j

������������������������������������������������
����2�WUDEDOKR�IRL�H[HFXWDGR�SHOR�DUTXHyORJR�-RVp�2WiYLR� &DWDIHVWR�GH�6RX]D�H�VHJXQGR
QRV�SDUHFH��H[HFXWDGR�FRP�VLVWHPD�FRQVWUXWLYR�WUDGLFLRQDO�GDV�SDYLPHQWDo}HV�GH�HVWUDGDV
URPDQDV��FRP�FRQWUDSLVR��SLVR�H�GUHQDJHP�
���� 1D�%LRJUDILD� GH� )HOLSH� ,,�� 3DUNHU�PHQFLRQD� R� MRJR� GH� WHMR� H� VXD� SURYiYHO� RULJHP� QD
$PpULFD�� ³������ DSUHQGLy� D� MXJDU� D� ORV� WHMRV�� �XP� MXHJR� QXHYR� HP�(VSDxD�� ������ GRQGH� VX
DOWH]D�MXHJD�D�ORV�WHMRV�D�OD�PDQHUD�GH�DOHPDxD´� �3$5.(5��*HRIIUH\��RS��FLW���S������1DV
HVFDYDo}HV�HIHWXDGDV�QDV�PLVV}HV�GH�6mR�/RXUHQoR�H�6mR�1LFRODX�� IRUDP�HQFRQWUDGDV
DOJXPDV�SHoDV�GH�FHUkPLFD��DFKDWDGDV�H�FRP�IRUPD�FLUFXODU��TXH�VH�DFUHGLWD�VHUHP�SHoDV
SDUD�MRJDU�WHMR�



���

WUDGLomR�XUEDQD�HVSDQKROD�

+DEtD�HIHFWLYDPHQWH�HQ�HO�FHQWUR�GH�OD�3OD]D�GH�FDGD�SXHEOR��XQD
FROXPQD�GH� SLHGUD� UHPDWDGD� SRU� XQD� FUX]�� D� OD� TXH� VH� GDED� HO
QRPEUH�GH�UROOR��\�D�HVD�FROXPQD�HUDQ�DWDGRV�ORV�TXH�KDEtDQ�GH
VXIULU�DOJ~Q�FDVWLJR�R�HUDQ�H[SXHVWRV�D�OD�YHUJ�HQ]D�S~EOLFD��/RV
FDVWLJRV�QR�SRGtDQ�GDUVH�HQ�RWUD�SDUWH�VLQR�HQ�HO� UROOR��R�HQ� ODV
FHUFDQtDV�GHO�UROOR������

$Wp�R�SUHVHQWH�PRPHQWR�� QmR�H[LVWHP�YHVWtJLRV�GD� ORFDOL]DomR�GR

WURQFR�GH�6mR�0LJXHO��DSHVDU�GH�H[LVWLUHP��QR�VtWLR��DOJXPDV�FROXQDV�GH

SHGUD�GH�VHomR�FLUFXODU�TXH�EHP�SRGHULDP�FRUUHVSRQGHU�j�GHVFULomR�GHOH

IHLWD�

1RV� ODGR�RSRVWR�j� ,JUHMD��QRV�YpUWLFHV�GDV�GXDV�FDVDV� IURQWHLUDV�j

SUDoD�� DV� TXH� GHOLPLWDYDP� D� UXD� SULQFLSDO� GH� DFHVVR�� ORFDOL]DYDP�VH� DV

FDSHODV� GH� 6DQWD� %iUEDUD� H� GR� 6HQKRU� %RP� -HVXV����� (UDP� FDSHODV

YRWLYDV��XWLOL]DGDV�FRPR�DSRLR�jV�FHOHEUDo}HV�VDFUDV�DVVLP�FRPR�SDUD�R

YHODPHQWR� GRV� tQGLRV� DGXOWRV�� 6HJXQGR� D� LFRQRJUDILD� PHQFLRQDGD�� DV

FDSHODV� SRVVXtDP� XPD� FREHUWXUD� LQGHSHQGHQWH� H� PDLV� HOHYDGD�

VHPHOKDQWH�DRV�WHOKDGRV�GH�DFHVVR�DR�FHPLWpULR�H�DR�FODXVWUR�

������±�2V�TXDUWHLU}HV

1R�TXH�VH�UHIHUH�DRV�TXDUWHLU}HV�±�DV�PDQ]DQDV�PHQFLRQDGDV�QDV

/HLV�GDV�ËQGLDV�±�QD�WLSRORJLD�XUEDQD�PLVVLRQHLUD��HOHV�IRUDP�VXEVWLWXtGRV

SRU�EORFRV�UHWDQJXODUHV�LVRODGRV��DYDUDQGDGRV�QRV�TXDWUR�ODGRV��IRUPDGRV

SHODV�FDVDV�GRV�tQGLRV�

(VVHV�EORFRV��YHUGDGHLUDV�XQLGDGHV�GH�KDELWDomR�FROHWLYD��YLHUDP�D

FRQVWLWXLU� XP� HOHPHQWR� GHVFRQKHFLGR� DWp� HQWmR� QD� HVWUXWXUD� XUEDQD

HVSDQKROD� SURSRVWD� SDUD� R� UHJLPH� FRORQLDO�� HP�TXH�RV� TXDUWHLU}HV� HUDP

���������������������������������������������������������������������������������������������������������������������������������������������������
����&81+$��-DFLQWR�5��RS��FLW���S������
����)85/21*��*XLOOHUPR��RS��FLW���S������



���

GLYLGLGRV� HP� TXDWUR� SDUWHV� H� GLVWULEXtGRV� DRV� VHQKRUHV� GH� SRGHU� RX

SUHVWtJLR��$�HVVDV�HVWUXWXUDV�PLVVLRQHLUDV��5DPyQ�*XWLHUUH]�GHQRPLQRX�GH

TXDUWHLU}HV�LOKDV�� SURYDYHOPHQWH� QXPD� DOXVmR� j� RULJHP� ODWLQD� GR� WHUPR

XWLOL]DGR�SDUD�GHVLJQDU�TXDUWHLUmR��LVRODWR�

(V� MXVWDPHQWH� DTXt� GRQGH� OD� SURSXHVWD� PLVLRQHUD� VH� DSDUWD
GHILQLWLYDPHQWH� GHO� SRVLEOH� PRGHOR�� SXHV� OD� LQH[LVWHQFLD� GH
PDQ]DQDV� \� VRODUHV� FRQ� KXHUWD� HQ� ORV� WpUPLQRV� KLVSiQLFRV
VXSRQH�XQD�UHVSXHVWD�RULJLQDO�FX\DV�UDtFHV�QR�SXHGHQ�VHU�RWUDV
TXH�DTXHOOR�GH�TXH�VH�KLFLHVHQ�FRPR�JXVWDVHQ�ORV�LQGLRV����

2� PRGHOR� D� TXH� VH� UHIHUH� D� FLWDomR� DFLPD� FRUUHVSRQGH� DR� GD

HVWUXWXUD�JHQpULFD�SURSRVWD�QDV�/HLV�GDV�ËQGLDV��RQGH�WDPEpP�FRPSDUHFH

D�RULHQWDomR�GH�TXH�VH�SRGHULD�ID]HU�DVVHQWDPHQWRV�XUEDQRV�DR�JRVWR�GRV

tQGLRV��R�TXH�QmR�HUD�R�FDVR�

������±�2V�FRPSRQHQWHV�GR�SULPHLUR�FRQMXQWR

��������±�$�LJUHMD

$� LJUHMD� HUD� VHPSUH� R� FHQWUR� IXQFLRQDO� H� R�PDUFR� IRUPDO� GH� XPD

UHGXomR�� FRQVWLWXLQGR�VH� QR�FRUDomR�GD�PHVPD�� $� GH�6mR�0LJXHO���� HUD

PXLWR�DPSOD��IRL�FRQVWUXtGD�HP�HWDSDV�H�VRIUHX�VLJQLILFDWLYDV�PRGLILFDo}HV

DR� ORQJR� GR� WHPSR�� $QDOLVDQGR� VHXV� UHPDQHVFHQWHV�� SRGH�VH� LGHQWLILFDU

TXH�SULPHLUR�IRL�FRQVWUXtGR�R�FRUSR�FHQWUDO�TXH�FRUUHVSRQGLD�j�QDYH��ORJR

GHSRLV��D�WRUUH�H��HP�HWDSD�SRVWHULRU��R�SyUWLFR�

(VWD�REUD�IRL�REMHWR�GH�HVWXGR�SRU�/XFLR�&RVWD�H�/XFDV�0D\HUKRIHU�

FXMDV� REVHUYDo}HV� PHUHFHP� UHJLVWUR�� 8P� SRQWR� TXH� FKDPRX� PXLWR� D

DWHQomR�GH�/XFLR�&RVWD��TXDQGR�YLVLWRX�6mR�0LJXHO�HP�������IRL�R�SyUWLFR

���������������������������������������������������������������������������������������������������������������������������������������������������
���� ([LVWHP� VXSRVLo}HV� GH� TXH� XPD� LPDJHP� VDFUD� GR� 6HQKRU� %RP� -HVXV�� GH� SURYiYHO
RULJHP� PLVVLRQHLUD�� ORFDOL]DGD� QXPD� FDSHOD� QR� LQWHULRU� GH� &D[LDV� GR� 6XO�� WHQKD� FRPR
SURYHQLrQFLD�XPD�GDV�FDSHODV�YRWLYDV�GH�6mR�0LJXHO�$UFDQMR�
����*87,(55(=��5DPyQ��������RS��FLW���S������
���� 5HIHUHQWH� j� KLVWyULD�� j� DUTXLWHWXUD� H� DR� SURFHVVR� GH� SUHVHUYDomR� GD� ,JUHMD� GH� 6mR
0LJXHO��YHU�&867Ï',2��/XL]�$��%��6mR�0LJXHO�$UFDQMR��/HYDQWDPHQWR�FDGDVWUDO� �0LQLVWpULR
GD�&XOWXUD��,3+$1��3RUWR�$OHJUH�������



���

GD�LJUHMD�

���� HVWUDQKHL� GH� YHU� HP� XPD� FRQVWUXomR� GH� WDQWR� ³HVWLOR´�� XPD
IDFKDGD�DVVLP��QR�SyUWLFR��FRPR�LQGLFD�D�JUDYXUD�GH�'HPHUVD\�
³UHGXQGkQFLD´�MDPDLV�YLVWD�HP�FRPSRVLomR�GH�DUTXLWHWXUD��������e
TXH�DV� SDUHGHV�GR�SyUWLFR� HVWmR� DSHQDV�HQFRVWDGDV� QR� FRUSR
SULQFLSDO�� VHP�TXDOTXHU� DPDUUDomR��PRUUHQGR� GH� HQFRQWUR� DRV
FDSLWpLV�� FRUQLMDV� H� DUTXLWUDYHV� GHVWH� ~OWLPR�� GH� TXDOTXHU� MHLWR�
WHQGR� VLGR� HOH�� SRUWDQWR�� FRQVWUXtGR� GHSRLV� GH� FRPSOHWDPHQWH
SURQWD�D�IDFKDGD�GD�LJUHMD�����

$OpP� GH� UHIHULU�VH� DR� SyUWLFR�� /XFLR� &RVWD� WDPEpP� GHVFUHYH� R

VLVWHPD� FRQVWUXWLYR� GD� LJUHMD�� GHVHQKDQGR� SODQWDV� H� GHWDOKHV�� GHILQLQGR

TXH�QD�YHUGDGH��p�WRGD�HOD�GH�HVWLOR�EDUURFR�

/XFDV�0D\HUKRIHU��LQLFLDOPHQWH�FRORFD�

6H� R� WUDoDGR� GDV� DOGHLDV� H� RV� SURJUDPDV� GH� FRQVWUXo}HV
GHYLDP�REHGHFHU�DR�SDGUmR�GHWHUPLQDGR�QDV�µ/H\HV�GH�,QGLDV¶�
D� SOiVWLFD� JHUDO� H� GH� GHWDOKH� YDULDYD�� FHUWDPHQWH� FRQIRUPH� D
FXOWXUD� GR� FKHIH� GR� 3RYR� RX� GRV� DUWLVWDV� TXH� H[HFXWDYDP� RV
WUDEDOKRV��(�FRPR�WDLV�DUWLVWDV�KDYLDP�GHL[DGR�Ki�PXLWR�R�SDtV
QDWDO��VXDV�FRQFHSo}HV�DFRPSDQKDYDP�R�PRYLPHQWR�GH�DUWH�QD
(XURSD��PDV�FRP�DWUDVR�GH�XPD�JHUDomR����

2� HVWXGR� GHVHQYROYLGR� SRU� 0D\HUKRIHU� VREUH� D� LJUHMD� IRL

PXLWR� LPSRUWDQWH� SRUTXH�� PHVPR� GHVFRQKHFHQGR� GXDV� GDV� LFRQRJUDILDV

DWXDOPHQWH� H[LVWHQWHV� VREUH� 6mR� 0LJXHO�� HQWUH� RXWURV� DVSHFWRV�� IRL� HOH

TXHP� SULPHLUR� H[SOLFRX� R� HQFXUWDPHQWR� ���� RFRUULGR� QD� QDYH�� EXVFDQGR

KLSyWHVHV� SDUD� D� HVWUXWXUD� GD� F~SXOD� GR� WUDQVHSWR�� SDUD� D� FREHUWXUD� GR

SyUWLFR�H�GHILQLQGR�TXH�QR�SURMHWR�RULJLQDO�GHYHULD�H[LVWLU�GXDV�WRUUHV�� �1R

TXH�VH�UHIHUH�j�F~SXOD��DOXGLQGR�j�IDOWD�GH�FDO��HOH�GL]�TXH�

����FHUWDPHQWH�QmR�IRL�FRQVWUXtGD��2EUD�GH�WDPDQKD�LPSRUWkQFLD
WHULD� LPSUHVVLRQDGR� RV� KRPHQV� GH� HQWmR�� SURYRFDQGR
FRPHQWiULRV�TXH�QmR�GHL[DULDP�GH�FKHJDU�DWp�QyV����

������������������������������������������������
����3(66®$��-RVp��RS��FLW���S�����
����0$<(5+2)(5��/XFDV��RS��FLW���S�����
���� 0$<(5+2)(5�� /XFDV�� RS�� FLW��� S�� ���� ������ &RP� HIHLWR�� D� FDSHOD�PyU� UHVXOWRX� GR
IHFKDPHQWR� GD� ~OWLPD� DUFDGD� GD� QDYH�� ������ � 6H�� SRU� ILP�� YLHUPRV� D� ID]HU� DEVWUDomR� GD
SDUHGH�TXH�VHSDUD�DV�QDYHV�GD�LJUHMD�GD�VDOD�GRV�IXQGRV��PHOKRUDP�WRGDV�DV�SURSRUo}HV�
H�D�SODQWD�WRPD�R�DVSHFWR�TXH�OKH�FRQYpP�
����0$<(5+2)(5��/XFDV��RS��FLW���S������
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0D\HUKRIHU� GHIHQGLD� WDPEpP� TXH� D� LJUHMD� WLYHVVH� WLGR�� HP� VHX

SURMHWR�RULJLQDO��GXDV� WRUUHV��(VVH�SRQWR� IRL� SRVWHULRUPHQWH� UHWRPDGR�SRU

-XOLR�&XUWLV�����PDV��DR�TXH�LQGLFDP�GRFXPHQWRV�GHVFREHUWRV�D�SRVWHULRUL�H

RV�YHVWtJLRV�UHPDQHVFHQWHV��QmR�GHYH�WHU�VLGR�HVWD�D�FRQFHSomR�GR�DXWRU

GR�SURMHWR��2�FDPSDQiULR� LVRODGR��TXH�ID]�SDUWH�GD�WUDGLomR�LWDOLDQD�����IRL

D�VROXomR�XWLOL]DGD�QD�PDLRULD�GDV�UHGXo}HV�PLVVLRQHLUDV�

2� SURMHWR� GD� LJUHMD� GH� 6mR� 0LJXHO� IRL� SURYDYHOPHQWH� IHLWR� SHOR

DUTXLWHWR� MHVXtWD��QDVFLGR�HP�0LOmR��*LDQ�%DWWLVWD�3ULPROL��TXH�DOL� FKHJRX

HP������� )UDQFLVFR� GH�5LEHUD� WDPEpP�p� FLWDGR� FRPR� SRVVtYHO� DXWRU� RX

FRODERUDGRU� QD� FRQVWUXomR� GD� LJUHMD� H� -RVp� *ULPDX� FRPR� DXWRU� GH� VHX

SyUWLFR�

'H� PRGR� JHUDO�� GLYHUVRV� DXWRUHV� HVWLPDP� WHU� VLGR� LQLFLDGD� D
FRQVWUXomR� GR� WHPSOR� SRU� YROWD� GH� ������ WHQGR� VXD� SDUWH
VXEVWDQFLDO� WHUPLQDGD� HP� ����� RX� ������ (QWUHWDQWR� WDOYH]
SRVVDPRV�UHFXDU�R�LQtFLR�GDV�REUDV�SDUD�SUy[LPR�GH�������FDVR
D� FDUWD� GH� *HUYDVRQL� IDoD� UHIHUrQFLD� H[SUHVVD� D� 6mR� 0LJXHO
FRPR�SDUHFH�GDU�D�HQWHQGHU�/XFLR�&RVWD����

3HOD�ULTXH]D�GH�LQIRUPDo}HV��p�HVVHQFLDO�UHSURGX]LU�DOJXQV�UHJLVWURV

LPSRUWDQWHV� DFHUFD� GR� TXH� WHULD� VLGR� D� LJUHMD� GH� 6mR� 0LJXHO� HP� VHX

DSRJHX�� (OD� HUD� WRGD� H[HFXWDGD� HP� SHGUD� GH� FDQWDULD����� GH� DUHQLWR� RX

JUrV�H�GHSRLV�EUDQTXHDGD��VHJXQGR�/XFLR�&RVWD�

���� WDQWR� H[WHUQD� TXDQWR� LQWHUQDPHQWH� SRU� XP� UHERFR� GH
WDEDWLQJD�� GH� SRXFRV� PLOtPHWURV� GH� HVSHVVXUD�� DSOLFDGRV
GLUHWDPHQWH� VREUH� JUrV�� HQFREULQGR�VH� DVVLP� D� WH[WXUD� H� D
FRU������

6HX� VLVWHPD� FRQVWUXWLYR� GLIHUHQFLRX�VH� GDV� GHPDLV� FRQVWUXo}HV

PLVVLRQHLUDV� IHLWDV� QD� pSRFD�� 0DLV� DYDQoDGR� WHFQRORJLFDPHQWH�� XWLOL]RX

SDUHGHV� SRUWDQWHV� HP� SHGUD�� DR� LQYpV� GH� HVWUXWXUDV� LQGHSHQGHQWHV� HP

PDGHLUD��FRPR�QDV�GHPDLV� LJUHMDV�GRV�6HWH�3RYRV��3URYDYHOPHQWH�� IRL�D

������������������������������������������������
����'(�&857,6��-XOLR�1��RS��FLW���S��������
���� 1D� SUySULD� DUTXLWHWXUD� GD� LPLJUDomR� LWDOLDQD� GR� VpFXOR� ;,;� QR� 5LR�*UDQGH� GR� 6XO�� R
FDPSDQiULR�LVRODGR�p�XPD�UHFRUUrQFLD�
����/($/��)HUQDQGR�0��RS��FLW���S�����
����3HGUD�GH�FDQWDULD�RX�SHGUD�WDOKDGD�HP�HVTXDGUR�
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SULPHLUD� REUD� PLVVLRQHLUD� D� XWLOL]DU� HVVH� VLVWHPD� FRQVWUXWLYR�� TXH

FDUDFWHUL]RX� D� WHUFHLUD� IDVH� GHVVD� DUTXLWHWXUD�� $� PHVPD� WpFQLFD� IRL�

SRVWHULRUPHQWH�� XWLOL]DGD� QDV� REUDV� GDV� LJUHMDV� GH� 7ULQLGDG� H� -HVXV�� QR

3DUDJXDL�

2�DOSHQGUH�RX�SyUWLFR�

$� LJUHMD� HUD� YROWDGD� SDUD� R� QRUWH� H� QHOD� VH� HQWUDYD� SRU� XP
DOSHQGUH� GH� FLQFR� DUFRV�� VXVWHQWDGRV� SRU� FROXQDV� GH� SHGUD
EUDQFD� H� YHUPHOKD�� UHPDWDGR� SRU� XPD� YLVWRVD� EDODXVWUDGD� H
VREUH� XPD� JUDGDULD� GD� PHVPD� SHGUD� �GD� TXDO� VmR� WDPEpP� RV
IULVRV��FRUQLMDV�H�ILJXUDV���TXH�FRURDYD�R�IURQWLVStFLR��HOHYDYD�VH�D
LPDJHP�GH�6mR�0LJXHO��H�GRV�ODGRV�DV�GRV�VHLV�DSyVWRORV����

7RGR�R�FRQMXQWR�VLWXD�VH�HOHYDGR�HP�UHODomR�j�SUDoD��(P� WRUQR
DR� SyUWLFR�� VHLV� ODUJRV� GHJUDXV� FRQVWLWXtDP� D� EDVH� GR
PRQXPHQWR��$R�FRQWUiULR�GDV�SLODVWUDV�GD�LJUHMD�H�GD�WRUUH��DV�GR
SyUWLFR� SRVVXHP� EDVH� VHPLFLUFXODU�� 6HXV� FDSLWpLV�� WDPEpP
FRUtQWLRV�� SRVVXHP� GHWDOKHV� GLIHUHQWHV� H� DFRPSDQKDP� D
YROXPHWULD� GRV� IXVWHV� GDV� SLODVWUDV�� (VWDV� VmR� OHYHPHQWH
JDOEDGDV� SDUD� FRUUHomR� GH� LOXVmR� yWLFD�� 1RV� YpUWLFHV� GRV
GHQWLFXODGRV�GD�FRUQLMD��HQFRQWUDPRV�GHWDOKDGDV�SLQKDV����

2�DFHVVR�

����GR�GLWR�DOSHQGUH��SHOR�TXDO�VH�HQWUD�VXELQGR�GRLV�GHJUDXV�GH
SHGUD�� H� DQGDQGR� FLQT�HQWD� H� TXDWUR� SDOPRV� SDUD� D� SRUWD� GD
LJUHMD�� WHP� RXWUD� SDUD� FDGD� ODGR� FRP� DOWXUD� WDO�� TXH� QmR
FRUUHVSRQGH� j� DOWXUD�� IHLWDV� FRP� DOJXPDV� WDOKDV� DQWLJDV� SHODV
TXDLV�VH�HQWUD�SDUD�R�FRUSR�GD�GLWD�LJUHMD������

2�LQWHULRU�

���� OD� LJOHVLD� HV� PX\� FDSD]�� WRGD� GH� SLHGUD� GH� VLOOHUtD�� FRQ� WUHV
QDYHV� \� PHGLD� QDUDQMD����� PX\� ELHQ� SLQWDGD� \� GRUDGD�� FRQ� XQ
SyUWLFR�PDJQtILFR�� \� GH� EHOOtVLPD� DUTXLWHFWXUD�� EyYHGDV� \�PHGLD
QDUDQMD�VRQ�GH�PDGHUD����

����FXMR�FRUSR�p�GH�SHGUD�GH�HQVLOKDULD�FRP�R�LQWHULRU�FDLDGR��H�R

���������������������������������������������������������������������������������������������������������������������������������������������������
����3(66Ð$��-RVp��RS��FLW���S�����
����3,1+(,52��-RVp�)HOLFLDQR�)HUQDQGHV��9LVFRQGH�GH�6mR�/HRSROGR�� $QDLV�GD�3URYtQFLD
GH�6mR�3HGUR��3RUWR�$OHJUH��0HUFDGR�$EHUWR�������
���� &RVWD�� /XFLR�� $� $UTXLWHWXUD� -HVXtWLFD� QR� %UDVLO�� LQ� 5HYLVWD� GD� 63+$1�� Q R��� 5LR� GH
-DQHLUR�������
����&81+$��-DFLQWR�5��RS��FLW���S������
���� ³'HQRPLQDomR� GH� F~SXOD� GH� JHUDWUL]� FLUFXODU´�� 0(6$�� -RVH� GH�� *ORVDULR� 0tQLPR� GH
$UTXLWHFWXUD�� &X]FR�� 3HU~�� &HQWUR� GH� ,QYHVWLJDFLyQ� <� 5HVWDXUDFLyQ� GH� %LHQHV
0RQXPHQWDOHV��,1&��������S�����
����*5$(/��)UDQFLVFR��RS��FLW���S�����



���

WHWR�IRUUDGR�GH�PDGHLUD�HP�IRUPD�GH�DEyEDGDV������

2�EDWLVWpULR�

¬� HQWUDGD� GD� SRUWD� GD� LJUHMD� SDUD� D� SDUWH� GLUHLWD� HVWDYD� XPD
FDSHOD�� RQGH� KDYLD� XP� DOWDU� GH� WDOKD� GRXUDGD� TXH� ROKDYD� SDUD
GHQWUR�GD�LJUHMD�FRP�D�SLD�GH�EDWL]DU��FXMD�HUD�GH�EDUUR�YLGUDGR�GH
YHUGH�� µHPPH[DGD¶� ���� HP� PDGHLUD� GRXUDGD� TXH� QmR� OKH� GDYD
SRXFD�JUDoD��VHQGR�D�'HXV�D�TXH�YHUGDGHLUDPHQWH�UHFHELDP�DV
FULDQoDV�TXH�DOL�LDP��FRP�iJXD�TXH�VDtD�GH�GXDV�JUDQGHV�WDOKDV
YLGUDGDV�WDPEpP�GH�YHUGH��TXH�SDUHFLDP�GD�ËQGLD´�

2V�DOWDUHV�

����RQGH�VH�Yr�FLQFR�DOWDUHV��TXDWUR�QR�FUX]HLUR��H�R�PDLRU�TXH�p
GH� WDOKD�QRYD�RUGLQiULD� QR� FUX]HLUR�� GD�SDUWH�GR�(YDQJHOKR� WHP
VHLV�DOWDUHV�� XP�GH�6DQWR� ,QiFLR�� H�RXWUR�GH�1RVVD�6HQKRUD�GD
&RQFHLomR�� GH� PXLWR� ERD� JUDQGH]D� GH� WDOKD� GRXUDGD�� H� FRP
SLQWXUDV�PRGHUQDV��VHQGR�RV�RXWURV�GRLV�DQWLJRV�H�PDO�DFDEDGRV�
H�Mi�DFDEDGRV�SRU�YHOKRV����

���HO�DOWDU�PD\RU�GH�WDOOD�VLQ�GRUDU��\�OH�IDOWD�HO�XOWLPR�FXHUSR��HQ�HO
FUXFHUR� WLHQH� WUHV� DOWDUHV� GH� WDOOD�� ORV� GRV� i� OD� LWDOLDQD�
QXHYDPHQWH�GRUDGRV�������

0D\HUKRIHU�SURS}H�XPD�UHFRQVWLWXLomR�JUiILFD�SDUD�R�UHWiEXOR

GR�DOWDU�PRU��EDVHDGR�HP�HOHPHQWRV�VXEVLVWHQWHV��FRPR�RV�RULItFLRV�SDUD

VXD�IL[DomR��2�DXWRU�FRQFOXL�TXH�R�UHWiEXOR�DVVLP�GLVSRVWR�VH�DVVHPHOKD

SHUIHLWDPHQWH�DR�GD�LJUHMD�GD�&RPSDQKLD�HP�&yUGRED����

$�WRUUH�

���� DOWXUD�GD� WRUUH�DWp�R�SULPHLUR� VREUDGR� WULQWD�H� TXDWUR� SDOPRV�
$OWXUD�GHVWH�DWp�R�GDV�VLQHLUDV��RQGH�WHP�VHLV�VLQRV���YLQWH�H�VHWH�
$OWXUD�GH�WRGD�D�WRUUH�VHVVHQWD�H�XP�SDOPRV��VXD�ODUJXUD�WULQWD�H
VHLV�SDOPRV�������

��������±�2�FODXVWUR�H�D�FDVD�SDURTXLDO

������������������������������������������������
����&81+$��-DFLQWR�5��RS��FLW���S������
����3URYDYHOPHQWH�HPROGXUDGD�
����&81+$��-DFLQWR�5��RS��FLW���S�����
����*5$(/��)UDQFLVFR��RS��FLW���S�����
����0$<(5+2)(5��/XFDV��RS��FLW���S�����
����&81+$��-DFLQWR�5��RS��FLW��S�����



���

,QWHJUDQGR�R�SULPHLUR�FRQMXQWR��QR�SULPHLUR�SiWLR�FRQWtJXR�j�LJUHMD��j

OHVWH�GD�PHVPD��ORFDOL]DYD�VH�R�FODXVWUR��TXH�HQJOREDYD�D�UHVLGrQFLD�GRV

SDGUHV�H��HP�DOJXQV�FDVRV��DOJXPD�VDOD�GH�DXOD�GHVWLQDGD�DRV�ILOKRV�GRV

FDFLTXHV�� PRWLYR� SHOR� TXDO�� PXLWDV� YH]HV� HVVH� ORFDO� IRL� GHQRPLQDGR� GH

FROpJLR�

2�FODXVWUR� WLQKD�DFHVVR�SDUD�D� LJUHMD��SDUD�D�SUDoD�H�SDUD�R�SiWLR

GDV� RILFLQDV� RX� DUWtILFHV��*HUDOPHQWH�� QR� FHQWUR� GHVVH� JUDQGH� SiWLR�� HUD

FRORFDGR� XP� UHOyJLR� GH� VRO�� 1R� FDVR� GH� 6mR�0LJXHO�� SURYDYHOPHQWH� XP

GRV�UHOyJLRV�UHPDQHVFHQWHV�TXH�VH�HQFRQWUD�H[SRVWR�MXQWR�DR�0XVHX�GDV

0LVV}HV�

����VXDV�FDVDV�����WrP�PDLRU�SRQWR�TXH�DV�RXWUDV��SRLV�GHLWDYD�XPD
H[FHOHQWH� YDUDQGD� VREUH� FROXQDV� GH� SHGUD� ODYUDGD� GH� YLQWH� H
FLQFR�SDOPRV�GH�DOWR���

����XP�JUDQGH�SiWLR�DYDUDQGDGR�HP�URGD�RQGH�WLQKDP�DV�HVFRODV
GH�VROID��H�LQVWUXPHQWRV����

$� UHVLGrQFLD� GRV� SDGUHV� HP� 6mR� 0LJXHO� HUD� FRPSRVWD� SRU� XPD

VpULH� GH� F{PRGRV� TXH� VH� FRPXQLFDYDP� LQWHUQDPHQWH� HQWUH� VL�

SDYLPHQWDGRV� FRP� SLVR� GH� ODGULOKRV� FHUkPLFRV�� H� SRVVXtDP� XP� ORQJR

DOSHQGUH�IURQWDO�������XPD�ERD�JDOHULD�TXH�ILFRX�GHVWUXtGD�SHOR�IRJR����

([LVWLD� XP� F{PRGR� GHVWLQDGR� DR� UHIHLWyULR� H� VRE� HOH�� XP� SRUmR�

RQGH� SURYDYHOPHQWH� VH� ORFDOL]DYD� D� DGHJD�� 9HVWtJLRV� HQFRQWUDGRV� QDV

HVFDYDo}HV�HP�6mR�/RXUHQoR�H�QRV�UHPDQHVFHQWHV�GH�6DQ�,JQiFLR�0LQL�

GHPRQVWUDP�TXH�D�FRPXQLFDomR�HQWUH�D�FR]LQKD�H�R�UHIHLWyULR�GRV�SDGUHV�

HP�6mR�0LJXHO��HUD�IHLWD�SRU�PHLR�GH�XP�YmR�WLSR�SDVVD�SUDWRV�

����SDUD�FXMD�SDUWH�HVWDYD�D�MDQHOD�GH�XPD�FDVD�TXH�GLVVHUDP�VHU
R�UHIHLWyULR��GHEDL[R�GR�TXDO�HVWDYD�XPD�HVFRWLOKD�TXH�VHUYLD�GH
HQWUDGD� D� XPD� FDVD� VXEWHUUkQHD� VHPHOKDQWH� j� GH� FLPD� FRP
FDPSD� GH� SHGUD�� H� XPD� SRUWD� TXH� GHX� LQGtFLRV� D� YiULRV
GLVFXUVRV�������

������������������������������������������������
����&81+$��-DFLQWR�5��RS��FLW��S������
����*5$(/��)UDQFLVFR��RS��FLW���S������
����&81+$��-DFLQWR�5��RS��FLW���S������



���

$WUiV� GD� UHVLGrQFLD� GRV� SDGUHV�� DR� ORQJR� GH� WRGR� R� SULPHLUR

FRQMXQWR�� H[LVWLD� XP� VHJXQGR� DOSHQGUH�� HOHYDGR� HP� UHODomR� j� TXLQWD�� 2

DFHVVR� j� PHVPD� HUD� IHLWR� SRU� XPD� HVFDGDULD� FHQWUDO�� 3URVSHFo}HV

DUTXHROyJLFDV�Mi� LGHQWLILFDUDP�R�DOLQKDPHQWR�H�DV�GLPHQV}HV�GR�PXUR�GH

DUULPR���� GD�TXLQWD�GH�6mR�0LJXHO�� TXH�DLQGD� VH�HQFRQWUD�HQFREHUWR�HP

VXD�PDLRU�H[WHQVmR�

��������±�$V�RILFLQDV�H�GHSyVLWRV

1R�VHJXQGR�SiWLR�� FXMR�DFHVVR�HUD� IHLWR� DWUDYpV�GR� FODXVWUR�H�SRU

RXWUR� DFHVVR� IURQWDO� LQGHSHQGHQWH�� ORFDOL]DYDP�VH� RV� DUPD]pQV� H� DV

RILFLQDV�GD�UHGXomR��6HJXQGR�D�LFRQRJUDILD�GH�������H[LVWLDP�QHVVH�SiWLR

DOJXPDV�HGtFXODV��FXMDV�IXQo}HV�DLQGD�QmR�IRUDP�LGHQWLILFDGDV�

'D� PHVPD� SDUWH� VH� DFKD� RXWUD� iUHD� TXDGUDGD�� SHUWHQFHQWH� j
FDVD�GDV�RILFLQDV��FRP�GX]HQWRV�H�VHWHQWD�H�FLQFR�SDOPRV�SDUD
FDGD�ODGR�

���� XPD� SDVVDJHP� TXH� GDYD� VHUYHQWLD� D� RXWUR� SiWLR� ����� HP� TXH
KDYLD� XPD� FDVD� FRP� ��� WHDUHV� H� RXWUDV� HP� TXH� HVWDYDP� DV
IiEULFDV�GH�RXULYHV��HQWDOKDGRUHV��SLQWRUHV��H�XPD�JUDQGH�IHUUDULD�
DUPDULD�� EDVWDQWHV� DUPD]pQV�� H� XPD� FDVD� IRUWH� FRP� SULVmR� H
WURQFR�� WXGR� IHLWR� FRP� WDO� RUGHP� TXH� EHP� PRVWUDYDP� D
VXSHULRULGDGH�HP�TXH�YLYLDP�DTXHOHV�SDGUHV����

����HQ�HO�VHJXQGR�SDWLR�HVWDEDQ�ORV�DOPDFHQHV�\�ODV�RILFLQDV�������
(Q� ORV� DOPDFHQHV� VH� KDQ� HQFRQWUDGR� DOJXQRV� WHUFLRV� GH� \HUED
PDWH�� PDt]� \� DOJRGyQ�� \� HQ� ODV� TXLQWDV� GH� ORV� LQGLRV�� TXH� VRQ
PXFKDV�� VH� KD� KDOODGR� HQ� SODQWD�� PDt]�� PDQGLRFD�� EDWDWDV� \
FDODED]DV��TXH�VRQ�ORV�~QLFRV�IUXWRV�GH�TXH�DEXQGD�HVWD�WLHUUD��\
WDPELpQ�DOJRGRQDOHV��\�DVLPLVPR�\HUEDOHV�SODQWDGRV�D�PDQR����

��������±�$�TXLQWD�GRV�SDGUHV

1DV�UHGXo}HV��D�TXLQWD�HUD�R� ORFDO�GR�SRPDU��GD�KRUWD�H�GR� MDUGLP

������������������������������������������������
����1DV�REUDV�GH�FRQVHUYDomR�UHDOL]DGDV�SHOR�*RYHUQR�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO
HP�������WRGR�R�HQWXOKR�UHPRYLGR�GD�LJUHMD�IRL� MRJDGR�QD�TXLQWD�HQFREULQGR�JUDQGH�SDUWH
GH�VHX�PXUR�GH�DUULPR�
����&81+$��-DFLQWR�5��RS��FLW���S������



���

GRV�SDGUHV��2V� tQGLRV� WLQKDP�VHXV�SUySULRV� ORFDLV�GH�FXOWLYR�QD�SHULIHULD

GRV� SRYRDGRV�� (UD� XP� JUDQGH� FHUFDGR� GH� SHGUD�� FXMRV� OLPLWHV� ODWHUDLV

JHUDOPHQWH� FRLQFLGLDP� FRP� RV� GR� SULPHLUR� FRQMXQWR�� 1HP� VHPSUH� RV

OLPLWHV� ODWHUDLV� H� GH� IXQGRV� GDV� TXLQWDV� FRUUHVSRQGLDP� D� ILJXUDV

JHRPpWULFDV�UHJXODUHV�

���� TXH� ROKDYD� SDUD� XPD� KRUWD�PXUDGD� GH� SHGUD� H� EDUUR�� RQGH
WLQKDP� SODQWDGR� D� FRUGmR�� IRUPDQGR� UXDV� GH� SLQKHLURV�
ODUDQMHLUDV� GD� WHUUD� H� GD� &KLQD�� OLPRHLURV�� PDUPHOHLURV�
PDFLHLUDV��SHUHLUDV�� ILJXHLUDV��SDUUHLUDV��SHVVHJXHLURV��FLGUHLUDV�
FDQDV� GH� Do~FDU�� H� RXWUDV� PXLWDV� SODQWDV�� DVVLP� GD� $PpULFD
FRPR�GH�3RUWXJDO������

3RU� GHWUiV� GD� LJUHMD� VH� DFKD� D� KRUWD� GRV� SDGUHV� FRP� PLO� H
GX]HQWRV�SDOPRV�GH�FRPSULGR�H�WUH]HQWRV�H�YLQWH�GH�ODUJR��3HOD
IUHQWH�GD�LJUHMD�HVWi�D�SUDoD��FXMD�p�TXDGUDGD��WHP�SRU�FDGD�ODGR
TXLQKHQWRV�H�RLWHQWD�SDOPRV����

(P�6mR�0LJXHO��H[LVWHP�GHVFULo}HV�GH�TXH�D�iJXD�XWLOL]DGD�SDUD�DV

SODQWDo}HV�GD�TXLQWD�HUD�H[WUDtGD�GH�XP�SRoR��XWLOL]DQGR�XPD�QRUD�����FXMD

ORFDOL]DomR�DLQGD�QmR�IRL�LGHQWLILFDGD�

���� \� WUDV� GH� WRGR� HVWR� VH� KDOOD� OD� KXHUWD� FHUUDGD� GH� SLHGUD� \
VLHQGR�PX\�HVSDFLRVD��WLHQH�YDULDV�iUEROHV��FRPR�VRQ��QDUDQMRV�
OLPRQHV�� SLQRV� \� RWURV� iUEROHV� IUXWDOHV�� FRQ� EXHQD� JDOHUtD� TXH
TXHGD�GHVWUXLGD�SRU�HO�IXHJR������

��������±�2�FHPLWpULR

2�FHPLWpULR�GH�6mR�0LJXHO�ORFDOL]DYD�VH�j�RHVWH�GD�,JUHMD�H�SRVVXtD

GRLV�DFHVVRV�FXMRV�FDPLQKRV�VH�FUX]DYDP�QR�FHQWUR�GR�SiWLR��XP�SDUD�D

LJUHMD� H� RXWUR� SDUD� D� SUDoD�� (VVHV� FDPLQKRV� JHUDOPHQWH� GLYLGLDP� RV

FHPLWpULRV� QDV� TXDWUR� DODV� RQGH� HUDP� VHSXOWDGRV� RV� tQGLRV�� KRPHQV�

���������������������������������������������������������������������������������������������������������������������������������������������������
����*5$(/��)UDQFLVFR��RS��FLW���S�������
����&81+$��-DFLQWR�5��RS��FLW���S������
����&81+$��-DFLQWR�5��RS��FLW���S������
����$SDUHOKR�SDUD� WLUDU�iJXD�GRV�SRoRV��FLVWHUQDV�� ULRV��FXMD�SHoD�SULQFLSDO�p�XPD�JUDQGH
URGD� GH� PDGHLUD� HP� YROWD� GD� TXDO� SDVVD� XPD� FRUGD� RQGH� HVWmR� SUHVRV� RV� DOFDWUX]HV
�YDVRV�GH�EDUUR���1RYR�'LFLRQiULR�$XUpOLR�GD�/tQJXD�3RUWXJXHVD��1RYD�)URQWHLUD��5LR�GH
-DQHLUR�������S�������
����*5$(/��)UDQFLVFR��RS��FLW���S������
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PXOKHUHV�� PHQLQRV� H� PHQLQDV�� 1R� FHQWUR� GRV� FDPLQKRV�� JHUDOPHQWH�

FRORFDYD�VH�XPD�FUX]�

����HQWHUUDQGR�VH�HVWDV�H�PDLV�SHVVRDV�TXH�Dt�VH�DFKDYDP�HP�XP
SiWLR�VHPHOKDQWH�D�RXWUR�TXH�ILFDYD�SDUD�D�GLWD�SDUWH��H�HQWUDQGR�
VH�SDUD�HOH��QmR�Vy�SRU�XP�JUDQGH�SRUWmR�TXH�ROKDYD�SDUD�D�UXD�
PDV�WDPEpP�SRU�D�SRUWD�WUDYHVVD�GD�LJUHMD�TXH�GHLWD�D�HVWH�ODGR�
DVVLP� FRPR� SRU� D� RXWUD� jTXHOH�� VHQGR� HVWH� WRGR� TXDUWHDGR� GH
TXDGUDGRV�GH�DQJpOLFDV��HP�FXMR�PHLR�HVWi�DUYRUDGD�XPD�JUDQGH
H� IRUPRVD� FUX]�� KDYHQGR� RXWUD� GH� GR]H� SDOPRV� GH� DOWR� WRGD
PDUFKHWDGD�GH�PDGUHSpUROD�FRP�IULVRV�GRXUDGRV����

$�FUX]�HP�SHGUD�GR�FHQWUR�GR�FHPLWpULR�GH�6mR�0LJXHO����WHULD�WLGR

WUrV�PHWURV�GH�DOWXUD��VHJXQGR�LQIRUPDo}HV�H�IRWR�GR�LQtFLR�GR�VpFXOR�;;�

SXEOLFDGDV�SRU�)XUORQJ����

2V� SDGUHV�� RV� FRUUHJHGRUHV� H� DOJXQV� tQGLRV� LPSRUWDQWHV� HUDP

HQWHUUDGRV� QR� SLVR� GD� QDYH� GD� ,JUHMD�� $FUHGLWDPRV� TXH� SURYDYHOPHQWH

H[LVWLVVH�HP�VmR�0LJXHO�XPD�FULSWD�����ORFDOL]DGD�QR�WUDQVHSWR�H�GHVWLQDGD

DR�VHSXOWDPHQWR�GRV�SDGUHV��TXH�DLQGD�QmR�IRL�GHVFREHUWD�

6HJXQGR�D�LFRQRJUDILD�GH�������DR�IXQGR�GR�FHPLWpULR��VREUH�R�HL[R

FHQWUDO�� ORFDOL]DYD�VH� XPD� FDSHOD� YRWLYD�� RQGH� HUDP� HIHWXDGRV� YHOyULRV�

$Wp� R� PRPHQWR�� DLQGD� QmR� IRUDP� LGHQWLILFDGRV� YHVWtJLRV� GDV� IXQGDo}HV

GHVVD� FDSHOD�� $OpP� GR� PXUR� SHULIpULFR�� TXH�� SHORV� YHVWtJLRV

UHPDQHVFHQWHV��SURYDYHOPHQWH�IRL�UHFRQVWUXtGR��UHVWRX�XP�SHTXHQR�QLFKR

QD�SDUHGH�GRV�IXQGRV��MXQWR�j�ODWHUDO�RHVWH�GD�LJUHMD�

'H� DFRUGR� FRP� GLIHUHQWHV� GHVFULo}HV�� DV� DODV� GRV� FHPLWpULRV

������������������������������������������������
����&81+$��-DFLQWR�5��RS��FLW���S������
����$� FUX]�GH�GRLV�EUDoRV�� ORFDOL]DGD�KRMH�GHIURQWH�DR�0XVHX�GDV�0LVV}HV�� SHUWHQFLD�DR
DQWLJR� FHPLWpULR� GH� 6mR� /RXUHQoR�� e� R� SULQFLSDO� WHVWHPXQKR� FRQKHFLGR� HP� WHUULWyULR
EUDVLOHLUR� GHVVH� WLSR� GH� FUX]HV� FRP� GRLV� EUDoRV�� TXH� FRPSDUHFHP� HP� GLIHUHQWHV
LFRQRJUDILDV�PLVVLRQHLUDV�� )RL� REMHWR� GH� YiULRV� HVWXGRV� H� Ki� FRQWURYpUVLDV� D� UHVSHLWR� GH
VXD�RULJHP��FUX]�GH�&DUDYDFD��FUX]�GH�/RUHQD��FUX]�DUTXLHSLVFRSDO��,QYHVWLJDo}HV�IHLWDV�QD
8QLYHUVLGDGH� 5HJLRQDO� ,QWHJUDGD�� GH� 6DQWR� ÆQJHOR�� FRQFOXtUDP� SHOD� VXD� GHQRPLQDomR
FRPR�FUX]�PLVVLRQHLUD�
����)85/21*��*XLOOHUPR��RS��FLW���S������
����+LSyWHVH�EDVHDGD��SRU�DQDORJLD��QD�H[LVWrQFLD�GHVWH�HVSDoR�QD� ,JUHMD�GH�7ULQLGDG��GH
FRPSRVLomR�DUTXLWHW{QLFD�VHPHOKDQWH�H�H[HFXWDGD�SHOR�PHVPR�DXWRU�



���

PLVVLRQHLURV�HUDP�PDUJHDGDV�SRU�iUYRUHV��R�TXH�SRGH�VHU�FRQILUPDGR�HP

6mR� 0LJXHO� SHOD� UHSUHVHQWDomR� GH� YHJHWDomR� UHJLVWUDGD� QD� JUDYXUD� GH

������H�SHOR�GLiULR�GH�-RVp�&XVWyGLR�GH�6i�H�)DULD���6HJXQGR�*UDHO��������H

D�GLUHLWD�GR�WHPSOR�HP�VXD�ODWHUDO��XP�FHPLWpULR�TXDGUDGR�H�IHFKDGR�FRP

FRUUHGRUHV�SRU�GHQWUR�H�SRU�IRUD����������

'DV�HVWUXWXUDV�GDV�JDOHULDV�LQWHUQDV�H�H[WHUQDV�GR�FHPLWpULR�GH�6mR

0LJXHO��UHJLVWUDGDV�QHVWHV�GRFXPHQWRV��QmR�UHVWDUDP�YHVWtJLRV�PDWHULDLV�

��������±�2�FRWLJXDoX

2� FRWLJXDoX� HUD� R� HVSDoR� GHVWLQDGR� j� KDELWDomR� SHUPDQHQWH� GDV

PXOKHUHV� UHFROKLGDV�� YL~YDV� H� yUImV�� RX� GH� SHUPDQrQFLD� WHPSRUiULD

GDTXHODV� FXMRV�PDULGRV� HQFRQWUDYDP�VH� SUHVWDQGR� VHUYLoRV� H[WHUQRV� RX

HP� PLVV}HV� PLOLWDUHV�� ([LVWHP� PHQo}HV� GH� TXH� R� FRWLJXDoX� WDPEpP

DOEHUJDYD�PXOKHUHV�VHQWHQFLDGDV��6HX�QRPH�HP�*XDUDQL�TXHU�GL]HU�FDVD

JUDQGH�RX�DOEHUJXH�JUDQGH��������XPD�FDVD�JUDQGH�FRP�VHX�SiWLR�QR�PHLR

FRP� XPD� Vy� HQWUDGD�� TXH� GL]LDP� WHU� VLGR� UHFROKLPHQWR� GH� YL~YDV� H

GRQ]HODV����������

(OH� RUJDQL]DYD�VH� DR� UHGRU� GH� XP� SiWLR� H� SRVVXtD� XP� DFHVVR

SULQFLSDO�IURQWDO�FRP�GXDV�SRUWDV�GH�DFHVVR��D�SULPHLUD��OLJDGD�DR�H[WHULRU�H

D�VHJXQGD��TXH�OLJDYD�R�YHVWtEXOR�j�JDOHULD�H�DR�SiWLR�

'LIHUHQWHPHQWH�GR�TXH�HVWi�GHVHQKDGR�QD� LFRQRJUDILD� GH������� R

FRWLJXDoX� GH�6mR�0LJXHO�� ORFDOL]DYD�VH� j� RHVWH� GR� FHPLWpULR�� FRPR� XPD

HGLILFDomR�LQGHSHQGHQWH��PDV�DOLQKDGR�IURQWDOPHQWH�D�HVWH�

��������±�2�WDPER

������������������������������������������������
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2� WDPER�HUD�R� ORFDO�XWLOL]DGR�QDV� UHGXo}HV�FRPR�KRVSHGDULD�SDUD

RV� IRUDVWHLURV� H� FRPHUFLDQWHV� TXH� YLVLWDYDP� RX� SDVVDYDP� SHOD� UHJLmR�

/RFDO� GH� SHUPDQrQFLD� WUDQVLWyULD�� VHJXQGR� GHVFULo}HV�� KRVSHGDQGR

YLVLWDQWHV�SRU��QR�Pi[LPR��WUrV�GLDV�

����VH�FRQVWUXtDQ�KRVWHUtDV�SDUD�ORV�KXpVSHGHV��D�ODV�TXH�VH�GDED
HO�DSHODWLYR�GH�WDPERV��(Q�ODV�GLFKDV�KRVWHUtDV�WHQtDQ�XQ�VDOyQ�R
JDOSyQ� HVSHFLDO�� HQ� HO� TXH� VH� SRGtDQ� H[KLELU� VXV� PHUFDQFtDV� �
SDUD�TXH�ORV�LQGLRV�ODV�YLHUDQ�\�FRPSUDUDQ�OR�TXH�TXLVLHUDQ��1L�SRU
HO� KRVSHGDMH�� QL� SRU� HO� VXVWHQWR� VH� WHQtD� TXH� DERQDU� FDQWLGDG
DOJXQD��SHUR�OD�HVWDGtD�QR�SRGtD�SDVDU�GH�WUHV�GtDV����

$LQGD� H[LVWHP� YHVWtJLRV� HP� 6mR� 0LJXHO� GH� XPD� HGLILFDomR

ORFDOL]DGD�QR�ODGR�OHVWH�GDV�RILFLQDV��DOLQKDGD�IURQWDOPHQWH�D�HODV��6XS}H�

VH�TXH� WDLV�YHVWtJLRV�VHMDP�GR�DQWLJR� WDPER��SURYDYHOPHQWH�D�HGLILFDomR

UHSUHVHQWDGD�QD� LFRQRJUDILD� GH������� QmR� LGHQWLILFDGD�H�TXH�SRVVXL� GRLV

SDYLPHQWRV��$FKD�VH�PDLV� GD� GLWD� SDUWH� XPD� RXWUD� FDVD�� SDVVDQGR� XPD

UXD��FRP�FHQWR�H�WULQWD�SDOPRV�H�PHLR�SRU�FDGD�ODGR����

(VFDYDo}HV� HIHWXDGDV� HP� �������� LGHQWLILFDUDP� QR� ORFDO

PHQFLRQDGR� DOJXPDV� HVWUXWXUDV� TXDGUDQJXODUHV� H� XP� FRQMXQWR� GH

FHUFDGRV� GH� SHGUDV�� VXJHULQGR� TXH� HVVD� FRQVWUXomR� SRGHULD� WHU� VLGR

XVDGD�SDUD�DEULJDU�FDYDORV�RX�SDUD�RUGHQKDU�YDFDV��7DPEpP�SRGHULD�WHU

VLGR� R� ORFDO� RQGH� HUD� IHLWD� D� UHSDUWLomR� GD� UDomR� GH� FDUQH� SDUD� RV

LQGtJHQDV�� 6HJXQGR� *XWLHUUH]����� D� SDUWLU� GH� ������ R� 6XSHULRU� GD

&RPSDQKLD� GHWHUPLQRX� TXH� R� DoRXJXH�� SRU� UD]}HV� GH� KLJLHQH�� QmR� VH

ORFDOL]DVVH� PDLV� QR� SiWLR� GRV� SDGUHV�� ³$� SDUWLU� GHVWD� UHFRPHQGDomR� RV

DoRXJXHV�VH�ORFDOL]DUDP�MXQWR�DR�VHJXQGR�SiWLR´�

������±�2V�FRPSRQHQWHV�GR�VHJXQGR�FRQMXQWR

������������������������������������������������
����)85/21*��*XLOOHUPR��RS��FLW���S������
����&81+$��-DFLQWR�5��RS��FLW���S������
���� 'XUDQWH� R� 3ULPHLUR� 6tWLR� (VFROD� GDV� 0LVV}HV�� 8)5*6�38&�,3+$1�� VRE
UHVSRQVDELOLGDGH�GR�3URI��'U��$UQR�$OYDUH]�.HUQ�
����LQ�+$5'2<��-RUJH�(��RS��FLW���S������
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��������±�2�&DELOGR�LQGtJHQD

2� HGLItFLR� GR� FRQVHOKR� LQGtJHQD�� LQWHJUDGR� SHORV� FDFLTXHV�

GHQRPLQDGR�&DELOGR�� RFXSDYD� XPD� RX� PDLV� FDVDV� TXH� ID]LDP� IUHQWH� j

SUDoD�

(Q�FDGD�SREODGR�IXp�LQVWLWXtGR�XQ�FRQVHMR�PXQLFLSDO��HO�&DELOGR�
WDO�FRPR�DFRQWHFLD�HQ� ORV�FHQWURV�SREODGRV�HVSDxROHV�\�HQ� ODV
RWUDV� DOGHDV� LQGtJHQDV�� 3HUR� KDEtD� XQD� GLIHUHQFLD� VXEVWDQFLDO
HQWUH� OD� DGPLQLVWUDFLyQ� GH� ORV� JXDUDQtHV� \� OD� PD\RUtD� GH� ORV
SREODGRV� LQGtJHQDV��HQ�HVWRV�~OWLPRV��HO�FRUUHJLGRU��FDEH]D�GH
OD�DGPLQLVWUDFLyQ�FLYLO�HUD�HVSDxRO���VDOYR�UDUtVLPDV�H[FHSFLRQHV
KLVWyULFDPHQWH�MXVWLILFDGDV���PLHQWUDV�TXH�HQ�ODV�5HGXFFLRQHV�HO
FRUULJLGRU�VLHPSUH�IXH�LQGtJHQD����

$OL�VH�GHVHQYROYLDP�DV�VHVV}HV�GR�FRQVHOKR�H�VH�DSOLFDYD�D�MXVWLoD�

$V� SXQLo}HV� VHQWHQFLDGDV� SHOR� &DELOGR�� JHUDOPHQWH� FKLEDWDGDV�� HUDP

DSOLFDGDV�HP�S~EOLFR��QD�SUDoD��RQGH�RV�tQGLRV�HUDP�DPDUUDGRV�DR�WURQFR�

$SHVDU�GD�LPSRUWkQFLD�GD�LQVWLWXLomR�GR�&DELOGR�QD�YLGD�UHGXFLRQDO�

VXD� DUTXLWHWXUD� QmR� SRVVXtD� FDUiWHU� GLIHUHQFLDGR� TXH� D� HYLGHQFLDVVH� HP

UHODomR�jV�GHPDLV�FDVDV�GRV�tQGLRV�

(O�&DELOGR�VROR�VH�GLIHUHQFLDED�GH�ODV�GHPiV�YLYLHQGDV�SRU�WHQHU
HO�HVFXGR� UHDO� VREUH�VX�SXHUWD��DXQTXH�HQ�DOJXQ�FDVR� WXYR�GRV
SLVRV��PLHQWUDV�ODV�FDVDV�VLHPSUH�WXYLHURQ�XQR�VROR����

6HJXQGR�*XWLHUUH]�����*HUDOPHQWH� MXQWR� DR�&DELOGR� VH� FRORFDYDP

RV�FDODERXoRV�GD�FDGHLD��2�'LiULR�GH������GHVFUHYH�TXH�D�FDGHLD�GH�6mR

0LJXHO� XPD� FDVD� IRUWH� FRP� SULVmR� H� WURQFR�� ORFDOL]DYD�VH� QR� LQWHULRU� GR

SiWLR�GRV�DUWtILFHV�

1mR�H[LVWHP� UHIHUrQFLDV�HVFULWDV�DFHUFD�GD� ORFDOL]DomR�SUHFLVD�GR

&DELOGR� GH� 6mR� 0LJXHO�� QHP� YHVWtJLRV� PDWHULDLV� TXH� SRVVDP� DMXGDU� D

LGHQWLILFi�OR��*HUDOPHQWH� VH� GL]� TXH� R�&DELOGR� RFXSRX� XPD� RX� GXDV� GDV

FDVDV� IURQWDLV� j� LJUHMD�� SURYDYHOPHQWH� DV� TXH� DEULJDYDP�DV� FDSHODV�� DR

������������������������������������������������
����$50$1,��$OEHUWR��RS��FLW����S������
���� 9,f8$/(6�� *UDFLHOD� 0�� &DUDFWHUtVWLFDV� XUEDQDV� GH� ODV� PLVLRQHV� MHVXtWLFDV� � ,Q
3DWULP{QLR�-HVXtWLFR��%XHQRV�$LUHV��&,&23��������S������
����9,f8$/(6��*UDFLHOD��RS��FLW���S������
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ODGR�GD�UXD�SULQFLSDO�

��������±�$V�FDVDV�GRV�tQGLRV

1DV� PLVV}HV�� D� FDVD� GD� IDPtOLD�H[WHQVD� GD� WUDGLomR� *XDUDQL� IRL�

SRXFR� D� SRXFR�� VHQGR� DGDSWDGD� DR� SDGUmR� PRUDO� GRV� SDGUHV�� 1DV

SULPHLUDV� UHGXo}HV�� HODV� HUDP� FRQVWLWXtGDV� DLQGD� SRU� XP� ~QLFR� H� DPSOR

JDOSmR��PDV��SDUD�HYLWDU�D�SROLJDPLD��RV�MHVXtWDV�SDVVDUDP�D�XWLOL]DU�FRPR

DUWLItFLR� D� VXEGLYLVmR� GDV� FDVDV� HP� YiULRV� F{PRGRV�� FDGD� XP� GHOHV

XWLOL]DGR��SRU�XPD�IDPtOLD�

���� XPD� YLOD� GH� VHWHQWD� H� VHWH� LOKDV� GH� FDVDV� GH� WHOKDV�� SRUpP
WRGDV� WpUUHDV�� FRP� JURVVDV�PDGHLUDV� ODYUDGDV� HP� TXDGUDGR� GH
TXDWRU]H� SLODUHV� GH� SHGUD� HP� FDGD� XPD� GH� DOWXUD� GH� RQ]H
SDOPRV��FRP�YDUDQGDV�GH�GH]�GLWRV�GH�ODUJR�HP�URGD�GH�WRGDV��DV
TXDLV�QmR�WLQKDP�PDLV�TXH�XPD�SRUWD��TXH�ROKDYD�SDUD�DV�FRVWDV
GDV�RXWUDV�FDVDV��TXH�WRGDV�ID]LDP�IUHQWH�DR�SiWLR�SULQFLSDO��VHP
WHUHP�GHQWUR�GHODV�UHSDUWLPHQWR�DOJXP����

(VVDV� XQLGDGHV� GH� KDELWDomR� FROHWLYD�� GH� IRUPD� UHWDQJXODU

VXEVWLWXtUDP� RV�TXDUWHLU}HV� TXDGUDQJXODUHV� GDV� RUGHQDo}HV� HVSDQKRODV�

VHQGR�FLUFXQGDGDV�H[WHUQDPHQWH�SRU�DOSHQGUHV�SDYLPHQWDGRV�

&RPSUHHQGHQGR�D�ODUJXUD�GH�FDGD�FDVD�H�YDUDQGD�WUrV�SLODUHV�GR
UHIHULGR�� HQWUH� DV� TXDLV� KDYLD� FLQT�HQWD� H� TXDWUR� SDOPRV�� WXGR
GHEDL[R� GXPD� UHJXODU� VLPHWULD� H� EHP� RUGHQDGDV�� DV� UXDV� GH
VHVVHQWD� SDOPRV� GH� ODUJXUD�� H� HP�TXH� RV� tQGLRV� YLYHP�� SRUTXH
HP�FDGD�FDVD�DVVLVWHP�GXDV�IDPtOLDV��ID]HQGR�IRJR�QR�PHLR�GDV
GLWDV�FDVDV��VHQGR�SRU�HVWH�PRGR�WmR�QHJUDV��TXH�VmR�SLRUHV�TXH
VHQ]DODV�GH�QHJURV��H�DVVLP�HVWmR�SRVWDV�HVWDV�JHQWHV�QD�PDLRU
PLVpULD�TXH�VH�SRGH�LPDJLQDU��GRUPLQGR�HP�UHGHV�H�FRXURV��VHP
PDLV�URXSD�TXH�R�SRXFR�SDQR�GH�DOJRGmR����

2V� EORFRV� VH� RUJDQL]DYDP� HP� FRQMXQWRV� SDUDOHORV� HQWUH� VL�

IRUPDQGR�HP�VHX�HQWRUQR�HVSDoRVDV�UXDV�UHWDV�

������������������������������������������������
����&81+$��-DFLQWR�5��RS��FLW���S������
����&81+$��-DFLQWR�5��RS��FLW���S������
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1D�IRUPD�GH�DQILWHDWUR�H�DEUDoDQGR�RV� WUrV� ODGRV�PHQRV�QREUHV
GD�SUDoD��H[WHQVRV�EDUUDF}HV��HP�ILWDV�VXFHVVLYDV��RUJDQL]DYDP
UXDV� GH� FUX]DPHQWRV� RUWRJRQDLV�� FRP� FHUFD� GH� GR]H�PHWURV� GH
ODUJXUD��H�RIHUHFLDP�VH�FRPR�KDELWDo}HV�SDUD�tQGLRV����

'D� PHVPD� IRUPD� TXH� DV� GHPDLV� FRQVWUXo}HV�� D� DUTXLWHWXUD� GDV

FDVDV�RFXSDGDV�SHORV�tQGLRV�WDPEpP�SDVVRX�SRU�WUrV�HWDSDV�FRQVWUXWLYDV

HP� VHX� SURFHVVR� HYROXWLYR�� 1D� SULPHLUD� HWDSD�� DV� FRQVWUXo}HV� HUDP

SUHFiULDV�� IDEULFDGDV�GH� ILEUDV� YHJHWDLV� RX� WDTXDUDV� UHYHVWLGDV� GH� EDUUR�

FREHUWDV�GH�SDOKD��$V�FDVDV�GD�VHJXQGD��HUDP�GH�DOYHQDULD�GH�WLMRORV�RX

DGREHV�RX�GH�SHGUD�H�EDUUR��FRP�FREHUWXUDV�GH�WHOKDV�DVVHQWDGDV�VREUH

HVWUXWXUDV�GH�PDGHLUD�VREUH�EDUUR��$V�GD�WHUFHLUD�HWDSD�HUDP�FRQVWUXtGDV

FRP� JDOHULDV� GH� SHGUD� GH� FDQWDULD� H� WHOKDGRV�� 6HJXQGR�*UDHO�� ������ 6XD

DUPDomR�p� IHLWD�GH� IRUWH�H�ERD�PDGHLUD�� FRP�RV� WHWRV�GH� WHOKDV��PDV�DV

SDUHGHV�VmR�GH�WDTXDUD�H�EDUUR����

6HJXQGR�DV�GHVFULo}HV�H�RV�YHVWtJLRV�DUTXHROyJLFRV��DV�FDVDV�GRV

tQGLRV�GH�6mR�0LJXHO�SRVVXtDP�DOSHQGUHV�HP�SHGUD�VHQGR�DV�SDUHGHV�GH

WDLSD�GH�PmR�RX�DGREH�

/XFDV�0D\HUKRIHU���� LQWHUSUHWRX� TXH� RV�SDYLOK}HV� KDELWDGRV� SHORV

*XDUDQL� HP� 6mR� 0LJXHO� HUDP� VXEGLYLGLGRV� QR� VHQWLGR� ORQJLWXGLQDO�

IRUPDQGR�XP�FRQMXQWR� GH� FRPSDUWLPHQWRV�SDUD� FDGD� ODGR� GD� HGLILFDomR�

,VVR�� QR� HQWDQWR� QmR� FRUUHVSRQGH� DRV� YHVWtJLRV� H[LVWHQWHV� QHP� jV

GHVFULo}HV�GRV�GLiULRV�

$�DILUPDomR�GH�-DFLQWR�&XQKD�GH�TXH�HP�FDGD�FDVD�DVVLVWHP�GXDV

IDPtOLDV��PHUHFH�DYDOLDomR��SRLV� FRQWUDGL]�DV�GHVFULo}HV�TXH� MXVWLILFDP�D

VXEGLYLVmR� GDV� FDVDV� JUDQGHV�� FRPR� IRUPD� GH� HYLWDU� D� SROLJDPLD�� (VVD

VXEGLYLVmR� SRGH� MXVWLILFDU� D� DOWD� GHQVLGDGH� GHPRJUiILFD� H[LVWHQWH� QD

UHGXomR�

������������������������������������������������
����'(�&857,6��-XOLR�1��%��RS��FLW���S�����
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��������±�2XWUDV�HVWUXWXUDV

6HJXQGR� D� LFRQRJUDILD� GH� ������ DOpP� GDV� HGLILFDo}HV� GHVFULWDV�

LQVHULGDV� QR� SHUtPHWUR� UHWDQJXODU� GR� SODQR�� H[LVWHP� RXWUDV� HGLILFDo}HV

UHSUHVHQWDGDV�LQGHSHQGHQWHPHQWH��-XQWR�jV�FDVDV�GRV�tQGLRV��GXDV�GHODV

HQFRQWUDP�VH� LGHQWLILFDGDV� FRPR� GHVWLQDGDV� j� FR]LQKD� H� DRV� IRUQRV� GH

SmR��1mR�HQFRQWUDPRV�GHVFULo}HV�TXH�DSUHVHQWDVVHP�PHQomR�D�FR]LQKDV

RX� D� SDGDULDV� FROHWLYDV�� (VVH� UHJLVWUR� LFRQRJUiILFR� SRGH� WHU� RFRUULGR

GXUDQWH� R� SURFHVVR� UHGXFLRQDO�� RX� SHOR�PHQRV� TXDQGR� GD� RFXSDomR� GR

SRYRDGR�SHODV�WURSDV�SRUWXJXHVDV�

1R� TXH� VH� UHIHUH� jV� HGLILFDo}HV� LGHQWLILFDGDV� QD� LFRQRJUDILD

PHQFLRQDGD� FRP� D� OHJHQGD� VHQ]DO\�� GHYHP� UHIHULU�VH� j� UHVLGrQFLD� GH

QHJURV�TXH�WUDEDOKDYDP�FRPR�SH}HV�HP�DOJXPDV�HVWkQFLDV��PHQFLRQDGRV

LQFOXVLYH�SRU�&XQKD��1D�HVWkQFLD�PLVVLRQHLUD�GH�$OWD�*UDFLD��ORFDOL]DGD�QD

$UJHQWLQD�� H[LVWHP� GHSHQGrQFLDV� H[FOXVLYDV� SDUD� RV� QHJURV���� TXH

WUDEDOKDYDP�DOL�FRPR�HVFUDYRV�

$LQGD� QmR� IRUDP� LGHQWLILFDGRV� RV� YHVWtJLRV� GDV� RXWUDV� HGLILFDo}HV

TXH�DSDUHFHP�QD� LFRQRJUDILD�PHQFLRQDGD��FDSHOD�GH�6DQWD�7HFOD��RODULD�

FDUSLQWDULD�H�KRVSLWDO��([LVWHP�UHPDQHVFHQWHV�GH�XPD�HVWUXWXUD�ORFDOL]DGD

DR�VXO�GD�UHGXomR��QR�DOWR�GD�FROLQD��MXQWR�j�HVWUDGD�GR�FHPLWpULR�DWXDO�GD

FLGDGH��TXH�SRGHULD�WHU�DEULJDGR�XPD�GDV�JXDUGDV�RX�YLJLDV�GR�SRYRDGR�

������������������������������������������������
����8PD�FXULRVLGDGH�D�HVVH�UHVSHLWR�p�D�H[LVWrQFLD�GH�XPD�LPDJHP ����QR�0XVHX�+LVWyULFR
GH�%XHQRV�$LUHV��e�XPD�WDOKD�PLVVLRQHLUD�TXH�UHSUHVHQWD�XP�QHJUR�YHVWLQGR�ERPEDFKDV�
SURYDYHOPHQWH��UHSUHVHQWDQGR�XP�WUDEDOKDGRU�GDV�HVWkQFLDV�PLVVLRQHLUDV�
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(VWH� FDStWXOR� WHP� FRPR� SURSRVWD� DPSOLDU� D� GLVFXVVmR� DFHUFD� GD

$UTXLWHWXUD�H�GRV�2UGHQDPHQWRV�XUEDQRV�GD�UHGXomR�GH�6mR�0LJXHO�H�GR

VLVWHPD�UHGXFLRQDO�PLVVLRQHLUR��SDVVDQGR�GR�FDPSR�GD�GHVFULomR�GH�VXD

PRUIRORJLD� H� IXQFLRQDOLGDGH� SDUD� R� FDPSR� GD� LQWHUSUHWDomR� GH� VHXV

VLJQLILFDGRV�� 3URFXUD� HYLGHQFLDU�� QRV� HOHPHQWRV� PDWHULDLV� H� QDV

FRQFHSo}HV� GH� VHXV� SURMHWRV�� VLPERORJLDV���� RX� DOHJRULDV����� XWLOL]DQGR

FRPR�UHIHUrQFLD�FRQFHLWRV�GD�KLVWyULD�H�GD�WHRULD�GD�DUWH�H�GD�DUTXLWHWXUD�

%XVFD� HQWUDU� QR� FDPSR� GDV� LGpLDV� SDUD� LGHQWLILFDU� DV� LQWHQo}HV� TXH

JHUDUDP�QHFHVVLGDGHV�GH�UHSUHVHQWDomR�FXOWXUDO��RULHQWDGDV�SRU�GLIHUHQWHV

PRWLYRV�� GHQWUH� RV� TXDLV�� QR� FDVR� HVSHFtILFR� GHVWH� HVWXGR�� RV� VXSRUWHV

PDWHULDLV�DR�SURFHVVR�GH�FRQYHUVmR�

1mR� VH� SRGHULD� WUDWDU� GHVWH� WHPD� VHP� PHQFLRQDU� DXWRUHV� FRPR

$UJDQ�� %UDQGL� RX� 1RUEHUJ�6FKXO]�� LQWHOHFWXDLV� TXH� IRUPXODUDP� JUDQGH

SDUWH� GR� SHQVDPHQWR� WHyULFR� QR� FDPSR� GD� DUTXLWHWXUD� H� GDV� DUWHV� GH

DOJXPDV� JHUDo}HV� QR� ILQDO� GR� VpFXOR� ;;�� $WUDYpV� GH� VXDV� REUDV�� IRL

SRVVtYHO�YLVLWDU�D�EDVH�FRQFHLWXDO�GH�PHVWUHV�TXH��QR�FDPSR�GD�DUTXLWHWXUD

H� GRV� RUGHQDPHQWRV� XUEDQRV�� FRQWULEXtUDP� FRP� D� IRUPXODomR� GH� LGpLDV

TXH�� GLIXQGLGDV�� LQIOXHQFLDUDP� Do}HV� GHVHQYROYLGDV� QR� SHUtRGR� GH

������������������������������������������������
����6HJXQGR�$5*$1��VtPEROR��(V���������XQ�REMHWR�TXH�DVXPH�XQD�UHSUHVHQWDFLyQ�FRQFUHWD�
PDWHULDO� GH� XQD� LGHD� �SRU� HMHPSOR� OD�&UX]��� FRQ� UHIHUHQFLD� KLVWyULFD� \� DOFDQFH� XQLYHUVDO �
$5*$1��*LXOLR�&��RS��FLW���S�����
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H[SDQVmR�HXURSpLD�

'HQWUH� DV� LGpLDV� SULQFLSDLV� TXH� LQIOXHQFLDUDP� HVWH� FDPSR� QRV

VpFXORV�;9,�D�;9,,,��HVWDYD�DLQGD�D�KHUDQoD�GR�5HQDVFLPHQWR��R�DSRJHX

GR� %DUURFR� H� R� LQtFLR� GR� 0DQHLULVPR�� 0RYLPHQWRV� LQWHOHFWXDLV� TXH

QDVFLGRV�QD�,WiOLD��HVSDOKDUDP�VXD�LQIOXrQFLD�SHOD�(XURSD��JHUDQGR�IRUPDV

H� OLQJXDJHQV�SHFXOLDUHV�HP�GLIHUHQWHV�DPELHQWHV��SHOD�PmR�GH�GLIHUHQWHV

DXWRUHV�� (VVHV� SUHFHLWRV� IRUDP� OHYDGRV� HQTXDQWR� EDJDJHP� FXOWXUDO� DR

1RYR� 0XQGR�� QD� IRUPD� GH� GLUHWUL]HV� SDUD� UHSUHVHQWDU� D� FLYLOL]DomR

HXURSpLD�� $SyV� D� FRQTXLVWD�� GXUDQWH� R� SURFHVVR� GH� PLVFLJHQDomR�

DVVXPLUDP� QRYDV� YDULDQWHV�� GHFRUUHQWHV� GH� GLIHUHQWHV� SURFHVVRV� GH

DFXOWXUDomR�

1HVVHV�SURFHVVRV��HVWLYHUDP�HQYROYLGRV�GLVWLQWRV�SRYRV�QDWLYRV�DR

ORQJR�GR�FRQWLQHQWH�DPHULFDQR��HP�GLIHUHQWHV�HVWiJLRV�FLYLOL]DWyULRV��FRP

SRVVLELOLGDGHV� PDWHULDLV� H� WHFQRORJLDV� GLYHUVDV�� 6XDV� UHDOL]Do}HV�� j� OD

HXURSpLD�� SRGHP� VHU� FRQVLGHUDGDV� FRPR� WHVWHPXQKRV� GD� YRQWDGH� H� GD

FRQYLFomR� GD� QHFHVVLGDGH� GH� UHSUHVHQWDomR�� GH� VH� GHVSHQGHU� HQHUJLD

SDUD� UHDOL]DU�� SDUD� FRQVWUXLU� HVSDoRV� GH� SRGHU�� VtPERORV� H� DOHJRULDV� GH

XPD�QRYD�FXOWXUD��TXH�SDVVRX�HQWmR�D�VHU�GRPLQDQWH�

'HQWUR� GHVVH� FRQWH[WR� FRORQLDO�� H� GHQWUH� HVVHV�HPSUHHQGLPHQWRV�

HVWDYD� D� DWXDomR� GD� &RPSDQKLD� GH� -HVXV�� GH� XP� ODGR�� H�� QR� FDVR

HVSHFtILFR� GHVWH� HVWXGR�� DV� QDo}HV� *XDUDQL�� GH� RXWUR�� FXOWXUDV�� FRP

SRXFDV�VHPHOKDQoDV�H�PXLWDV�GLIHUHQoDV��DPEDV�GH�FDUiWHU�LWLQHUDQWH���$

SULPHLUD��SHUHJULQD��EXVFDQGR�LPSULPLU�R�VHX�LGHDO��$�VHJXQGD��YDJXHDQGR

HP� EXVFD� GR� OXJDU� LGHDO�� 2V� MHVXtWDV�� FRP� XPD� EDJDJHP� FXOWXUDO

VHGLPHQWDGD� HP� VpFXORV� GH� FLYLOL]DomR� HXURSpLD�� 2V�*XDUDQL�� FRP� XPD

FXOWXUD� EDVHDGD� QR� SURIXQGR� FRQKHFLPHQWR� H� QR� UHVSHLWR� DQFHVWUDO� SHOD

QDWXUH]D�

���������������������������������������������������������������������������������������������������������������������������������������������������
����6HJXQGR�$5*$1��DOHJRULD�� ������HV�OD�H[SUHVLyQ��D�WUDYpV�GH�XQ�SURFHVR�LQWHOHFWXDO��GH
XQD�LGHD�HQ�XQD�LPDJHQ��������HV�XQ�PRGR�GH�VLJQLILFDFLyQ�ILJXUDWLYD�R�OLWHUiULD�GH�XQD�LGHD �
$5*$1��*LXOLR�&��RS��FLW���S������
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1HVVH� HPEDWH� GH� SRVVLELOLGDGHV�� RSRUWXQLGDGHV�� DOWHUQDWLYDV� RX

HVWUDWpJLDV�� FDGD� TXDO� EXVFRX� MRJDU� FRP� VXDV� DUPDV�� R� FRQKHFLPHQWR

SUySULR��2V�MHVXtWDV�EXVFDQGR��LQLFLDOPHQWH��LGHQWLILFDU�SRVVtYHLV�SRQWRV�GH

FRQYHUJrQFLD�RX�DQDORJLDV�HQWUH�DOJXQV�GRV�PLWRV� LQGtJHQDV�FRP�DV� �����

+LVWyULDV�DQWLJDV�GR�FULVWLDQLVPR�����FRPR�R�SDUDtVR�WHUUHVWUH��R�HVStULWR�GR

PDO�$QKDQJi��D�LQXQGDomR��HWF���SDUD�MXVWLILFDU�H�FRQFUHWL]DU�R�SURFHVVR�GH

FRQYHUVmR�� � 2V� *XDUDQL�� HQIUHQWDQGR�� QD� GXUD� UHDOLGDGH� FRORQLDO�� D

HQFRPHQGD�� HQFRQWUDUDP� QDV� UHGXo}HV� HVSDoRV� DOWHUQDWLYRV� SDUD� D

VREUHYLYrQFLD�GLDQWH�GH�XPD�QRYD�VLWXDomR�

$� UHGXomR� VXUJH� HQWmR� FRPR� XP� HVSDoR� GLIHUHQFLDGR�� GHFRUUHQWH

GR� HQFRQWUR� HQWUH� HVVDV� FXOWXUDV� H� GH� XPD�QHFHVVLGDGH� GH� FRQYLYrQFLD

REMHWLYD��'LVWLQWD�GD�DOGHLD� IDPLOLDU�*XDUDQL�� OLYUH�H�GLVSHUVD��GLIHUHQWH�GD

FLGDGH� FRORQLDO� HVSDQKROD�� RUGHQDGD� ItVLFD� H� DGPLQLVWUDWLYDPHQWH�� (� p� R

SUySULR�SURFHVVR�KLVWyULFR�TXH�VH�HQFDUUHJD�GH�FRQILJXUDU�HVVH�QRYR�WLSR

GH� HVSDoR� FRP� FHQiULR� H� FyGLJRV� VRFLDLV� SDUWLFXODUHV�� TXH� DGDSWDUDP

FRQFHLWRV�GH�XVR�H�GH�UHSUHVHQWDomR�GHVVDV�GXDV�FXOWXUDV�H�TXH�WDPEpP

FRQVWUXtUDP�QRYRV�VtPERORV�H�DOHJRULDV�SHFXOLDUHV�H�HP�FRQMXQWR�

1R�TXH�VH�UHIHUH�j�DUTXLWHWXUD�jV�HVWUDWpJLDV�H�DR�FRPSRUWDPHQWR

GRV� MHVXtWDV�� FDEH� PHQFLRQDU� XP� UHODWR� LQIRUPDO�� HP� TXH� *RHWKH�� HP

YLDJHP� j� ,WiOLD�� GH� SDVVDJHP� SRU� )UDQNIXUW�� UHJLVWURX� DOJXPDV

FRQVLGHUDo}HV�TXH�VH�DILQDP�FRP�R�REMHWLYR�GHVWH�FDStWXOR�

$V�DWLYLGDGHV�H�R�FDUiWHU�GRV�MHVXtWDV�SUHQGHP�PLQKD�DWHQomR�
$V� LJUHMDV�� WRUUHV� H� HGLILFDo}HV� SRVVXHP� DOJR� GH� JUDQGLRVR� H
SHUIHLWR� HP� VXD� FRQVWUXomR�� DOJR� TXH� VHFUHWDPHQWH� LQVSLUD
UHVSHLWR�HP�WRGRV�RV�KRPHQV�

1D�GHFRUDomR��DFXPXOD�VH�XPD�WDO�ULTXH]D�H�SURIXVmR�GH�RXUR�
SUDWD� PHWDO� H� SHGUDV� WUDEDOKDGDV�� TXH� Ki� GH� RIXVFDU� RV
PLVHUiYHLV� GH� WRGDV� DV� FODVVHV�� 7DPSRXFR� IDOWD� DTXL� H� DOL� XP
FHUWR�PDX�JRVWR��FDSD]�GH�UHFRQFLOLDU�H�DWUDLU�D�KXPDQLGDGH��$t
UHVLGH��DOLiV��R�SUySULR�HVStULWR�GR�FXOWR�FDWyOLFR��HP�VHX�DVSHFWR
H[WHULRU�� MDPDLV�� SRUpP�� HX� R� YL� H[HFXWDUHP� FRP� WDPDQKD

������������������������������������������������
����(,&+%(5*��-RVp��RS��FLW���S�����
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LQWHOLJrQFLD��SHUtFLD�H�FRHUrQFLD�TXDQWR�HQWUH�RV�MHVXtWDV����

������2�%DUURFR

$SHVDU�GRV�GHVFREULPHQWRV�H�GD�FRQTXLVWD� WHUHP�VLGR�RULHQWDGRV�

QR� FDPSR� GRV� 2UGHQDPHQWRV� XUEDQRV�� D� SDUWLU� GRV� LGHDLV� GR

5HQDVFLPHQWR� HXURSHX� �QD� UDFLRQDOLGDGH� GDV� SURSRVWDV�� QD

RUWRJRQDOLGDGH� GRV� HVSDoRV�� HWF���� SRGH�VH� GL]HU� TXH� IRL� R�%DUURFR� TXH

GHILQLX� R� HVStULWR� H� D� FRQILJXUDomR� GD� DUTXLWHWXUD� H� GD� DUWH� FRORQLDO� QD

$PpULFD��WDQWR�QR�ODGR�HVSDQKRO�TXDQWR�QR�SRUWXJXrV��(P�VXDV�GLIHUHQWHV

IHLo}HV� �QD� SHUVSHFWLYD� PRQXPHQWDO�� QR� HVSDoR� FHQRJUiILFR�� QD

WHDWUDOL]DomR�GR�XVR��HWF���� FRPR�HVWLOR�GD�&RQWUD�5HIRUPD��R�%DUURFR� IRL

XWLOL]DGR��KLVWRULFDPHQWH��SHOD� ,JUHMD�&DWyOLFD�FRPR�VXSRUWH�D�VXDV�Do}HV

GH�SHUVXDVmR�

6RE� GLIHUHQWHV� GHQRPLQDo}HV�� FRPR� FULROOR�� PHVWLoR�� RX� PHVPR

PLVVLRQHLUR��R�%DUURFR�VH�H[SUHVVDYD�QD�SURIXVmR�GDV�IRUPDV�FXUYDV�H�QR

H[DJHUR� GD� GUDPDWLFLGDGH�� 1R� 1RYR� 0XQGR�� IH]� HVFROD�� H� GHL[RX� XP

HQRUPH� DFHUYR� DUWtVWLFR� GH� SLQWXUD� H� HVFXOWXUD�� EDVLFDPHQWH� XWLOL]DQGR

FRPR�WHPD�D�PRWLYDomR�VDFUD�

1DV� UHGXo}HV�� R� HVStULWR� %DUURFR� FRQMXJRX� QR� HVSDoR� ItVLFR� GDV

LJUHMDV� H� GDV� SUDoDV�� DV� PDQLIHVWDo}HV� LPDWHULDLV� GDV� RUTXHVWUDV�� GRV

FRURV�HP� ODWLP�� GD�GDQoD�H� GD�HQFHQDomR�� GDV� FHOHEUDo}HV� VDFUDV�� GDV

PLVVDV��GDV�SURFLVV}HV��GRV�HQWHUURV�H�GDV�IHVWDV��FRP�ULWRV�H�YHVWLPHQWDV

HVSHFLDLV�����&RPSOHPHQWDQGR� R� HVSHWiFXOR�� HVWDYDP� IORUHV�� SOXPDJHQV�

LQFHQVRV��OX]HV�GH�YHODV��WRFKDV��WRTXHV�GH�VLQRV��DOpP�GR�UXIDU�IUHT�HQWH

GRV�WDPERUHV�GDV�URQGDV�QRWXUQDV��QDV�JDOHULDV�GR�FDVDULR�

������������������������������������������������
����*2(7+(��-��:��9LDJHP�j�,WiOLD�������������6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
S�������
����1R�LQYHQWiULR�GH�������GH�6mR�0LJXHO��VH�PHQFLRQD�D�H[LVWrQFLD�GH� ������WRGRV�ORV�WUDMHV
GH�ORV�GDQ]DQWHV��������)85/21*��*XLOOHUPR��RS��FLW���S�����
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%XVFDQGR�DSRLR�QDV�LGpLDV�EiVLFDV�GR�%DUURFR��GH�FHQWUDOL]DomR��GH

LQWHJUDomR� H� GH� H[WHQVmR�� SDUD� D� LQWHUSUHWDomR� GR� HVSDoR� PLVVLRQHLUR�

XWLOL]DUHPRV� DOJXPDV� FRQVLGHUDo}HV� FRQFHLWXDLV� GHVVH� PRYLPHQWR�� GD

FRPSRVLomR� GH� VHX� FyGLJR� DOpP� GH� UHIHUrQFLDV� HVSHFtILFDV� TXH

LQIOXHQFLDUDP�DV�REUDV�GD�FKDPDGD�DUTXLWHWXUD�MHVXtWLFD�

2�%DUURFR�HQTXDQWR�DWLWXGH�

/D�QHFHVVLGDG�GH�SHUWHQHFHU�D�XP�VLVWHPD�DEVROXWR��\�DO�PLVPR
WLHPSR�PiV�DELHUWR�\�GLQiPLFR��HV�OD�DFWLWXG�HVHQFLDO�GH�OD�pSRFD
EDUURFD�

7DPELpQ�SXHGH�GHILQLUVH�HO�PXQGR�%DUURFR�FRPR�XQ�JUDQ�µWHDWUR¶
GRQGH�D�FDGD�FXDO�VH�OH�DVVLJQD�XQ�SDSHO����

$�D[LDOLGDGH�HVWUXWXUDGRUD��R�HL[R�PRQXPHQWDO�

/DV� LGHDV�HP�TXH�VH�EDVDQ�HVWDV� LQQRYDFLRQHV�SURFHGHQ�GH� OD
DUTXLWHFWXUD�GH�ORV�MDUGLQHV��(O�JUDQ�LQQRYDGRU�HQ�HVH�FDPSR�IXH
$QGUp�/H�1RWUH��������������$�SHVDU�GH�VX�LQILQLWD�YDULHGDG��VXV
MDUGLQHV� VH� EDVDQ� HQ� XQRV� SRFRV� SULQFtSLRV� HOHPHQWDOHV�� (O
HOHPHQWR� SULQFLSDO� HV� HO� HMH� ORQJLWXGLQDO�� TXH� FRQVWLWX\H� HO
µUHFRUULGR¶�TXH�OOHYD�HO�YLVLWDQWH�KDFLD�VX�PHWD��OD�H[SHULrQFLD�GHO
HVSDFLR� LQILQLWR��7RGRV� ORV�GHPiV�HOHPHQWRV�HVWiQ�UHODFLRQDGRV
FRQ�HVWH�HMH������

2�HVSDoR�RUJDQL]DGRU��D�SUDoD�

/D� 3OD]D� GH� 6DQ� 3HGUR� HV� XQ� H[WUDRUGLQiULR� HMHPSOR� GH
FRPSRVLFLyQ�HVSDFLDO��GLJQR�GH�VX�IXQFLyQ�GH�FHQWUR�SULQFLSDO�GHO
PXQGR�FDWROLFR����

2�FHQWUR�JHRPpWULFR��R�REHOLVFR�

(O� REHOLVFR� GHVHPSHxD� XQD� IXQFLyQ� LPSRUWDQWH� FRPR� QRGR
GRQGH� WRGDV� ODV� GLUHFFLRQHV� VH� XQHQ� \� VH� FRQHFWDQ� FRQ� HO� HMH
ORQJLWXGLQDO� TXH� FRQGXFH� D� OD� LJOHVLD�� 6H� FUHD� DVt� XQD� VtQWHVLV
LGHDO�GH�FRQFHQWUDFLyQ�\�GLUHFFLyQ�ORQJLWXGLQDO�KDFLD�XQD�PHWD��(O
WHPD� VH� UHSLWH� HQ� HO� LQWHULRU� GH� OD� LJOHVLD� GRQGH� HO�PRYLPLHQWR
HQFXHQWUD� VX� PRWLYDFLyQ� ILQDO� HQ� HO� HMH� YHUWLFDO� GH� OD� FXSXOD
GLYLQD����

������������������������������������������������
���� 125%(5*�6&+8/=�� &KULVWLDQ�� (O� VLJQLILFDGR� GH� OD� DUTXLWHFWXUD� RFFLGHQWDO� � %XHQRV
$LUHV�6XPPD��������S������
����125%(5*�6&+8/=��&KULVWLDQ�RS��FLW���S��������
����125%(5*�6&+8/=��&KULVWLDQ�RS��FLW���S������
����125%(5*�6&+8/=��&KULVWLDQ�RS��FLW���S������
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2�HVSDoR�H�R�HGLItFLR�

(Q� OXJDU� GH� XQD� HVWUXFWXUD� GH� PLHPEURV� SOiVLFRV�� HO� HGLItFLR
%DUURFR�HVWi�FRQVWLWXtGR�SRU�HOHPHQWRV�HVSDFLDOHV�HQ�LQWHUDFLyQ�
PRGHODGRV�SRU�IXU]DV�H[WHUQDV�\� LQWHUQDV��<D�VH�KD�KDEODGR�GH
HVSDFLR�HQ�UHODFLyQ�FRQ�OD�DUTXLWHFWXUD�UHQDVFHQWLVWD��SHUR�FRPR
XQ� µFRQWLQXXQ¶� XQLIRUPH�� VXEGLYLGLGR� SRU� PLHPEURV
DUTXLWHFWyQLFRV�JHRPpWULFDPHQWH�GLVSXHVWRV�

(O�HVSDFLR�%DUURFR�QR�SXHGH�VHU�LQWHUSUHWDGR�GH�HVWH�PRGR��'LFH
$UJDQ�� ³/D� JUDQ� QRYHGDG� HV� OD� LGHD� GH� TXH� HO� HVSDFLR� QR
FLUFXQGH� OD� $UTXLWHWXUD�� VLQR� TXH� VH� IHQRPHQLFH� HQ� VXV
IRUPDV´����

$�DUTXLWHWXUD�FRPR�PRQXPHQWR�

/D� DUTXLWHFWXUD� EDUURFD� HV� XQD� DUTXLWHFWXUD� µLQFOXVLYD¶�� 1R
H[FOX\H� DVSHFWR� DOJXQR� GH� OD� H[SHULrQFLD� DUTXLWHFWyQLFD� WRWDO� \
WLHQGH� DO� ORJUR� GH� XQD� VtQWHVLV� JUDQGLRVD�� $FHSWD� WDQWR� OD
RUJDQL]DFLyQ� VLVWHPiWLFD� GH� HVSDFLR� UHQDVFHQWLVWD� FRPR� HO
GLQDPLVPR�PDQLHULVWD�� $EVRUEH� OD� FXDOLGDG� WUDVFHQGHQWDO� GH� OD
(GDG�0HGLD�\�OD�SUHVHQFLD�DQWURSRPRUILFD�GH�OD�DQWLJ�HGDG��6ROR
UHKX\H� HO� FRQIOLFWR�� SXHV� XQD� DXWpQWLFD� VLQWHVLV� QR� DGPLWH� OD
GXGD��3RU�FRQVLJXLHQWH�OD�DUTXLWHFWXUD�EDUURFD�H[SUHVD�VHJXULGDG
\�YLFWRULD�

����ODV�SURSLHGDGHV�IXQGDPHQWDOHV�GHO�HVSDFLR�%DUURFR��HO�FHQWUR
GRPLQDQWH�� OD� H[WHQVLyQ� LQILQLWD� \� OD� FDSDFLGDG� SOiVWLFD
SHUVXDVLYD����

2�PRQXPHQWR�

���� HO� PRQXPHQWR� HV� XP� HGLItFLR� TXH� FRQVHUYD� VX� YDORU� \� OR
WUDVPLWH� PiV� DOOi� GH� VX� SURSLD� JUDGH]D� KLVWyULFD� ���
QHFHVVDULDPHQWH�OOHYD�D�OD�FRQFHSFLyQ�GH�OD�IRUPD�DUTXLWHFWyQLFD
FRPR�IRUPD�DOHJyULFD����

$V�LJUHMDV�

/DV�LJOHVLDV�EDUURFDV�SXHGHQ�VHU�FRQVLGHUDGDV�YDULDFLRQHV�VREUH
ORV�WLSRV�EDVLFRV�GH�µSODQWD�ORQJLWXGLQDO�FHQWUDOL]DGD¶�\�GH�µSODQWD
FHQWUDO� DODUJDGD¶� GHVDUUROODGRV� GXUDQWH� ODV� ~OWLPDV�GpFDGDV� GHO
VLJOR�;9,����

$�SDUHGH�FXUYD�

������������������������������������������������
����125%(5*�6&+8/=��&KULVWLDQ�RS��FLW���S��� �����&LWDQGR�$5*$1��*LXOLR�&�� /D�(XURSD
GH�ODV�FDSLWDOHV��%DUFHORQD��6NLUD�&DUURJJLR����������
����125%(5*�6&+8/=��&KULVWLDQ�RS��FLW���S������
����$5*$1��*LXOLR�&��RS��FLW���S�����������
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/D� LQQRYDFLyQ� PiV� GHVWDFDGD� >GHO� %DUURFR@� IXH� HO� µPXUR
RQGXODGR¶�� LQWURGXFLGR� SRU� %RUURPLQL�� FRQ� XQD� QXHYD
LQWHUSUHWDFLyQ�GH�LQWHUDFLyQ�TXH�VH�GHVDUUROOy�SRU�SULPHUD�YH]�HQ
OD�,JOHVLD�GH�OD�&RPSDQKLD�GH�-HV~V���,O�*HV~�����

����±�$�LJUHMD�GH�*HV~

7DPEpP�QmR�VH�SRGHULD�PHQFLRQDU�D�DUTXLWHWXUD�MHVXtWLFD�VHP�FLWDU

D�LJUHMD�GH�*HV~��GH�5RPD��FXMR�SURMHWR�LQLFLDO�IRL�GH�DXWRULD�GH�9LJQROD����

+DYHQGR� 9LJQROD� IDOHFLGR� SRXFR� WHPSR� GHSRLV�� HP� ������ XPD� SDUWH� GD

REUD�ILFRX�VRE�UHVSRQVDELOLGDGH�GH�*LiFRPR�GHOOD�3RUWD����������������

�$OpP�GH�VHU�XP�PDUFR� LGHQWLILFDGRU�GD�PDWUL]�GD�&RPSDQKLD��HOD

IRL�DPSODPHQWH�XWLOL]DGD�FRPR�DUTXpWLSR�QRV�SURMHWRV�MHVXtWLFRV����DR�ORQJR

GRV�FRQWLQHQWHV��QDV�UHGXo}HV�GD�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL��DVVLP

FRPR�QD�LJUHMD�GH�6mR�0LJXHO�

&DUDFWHUL]DGD�SHOD�VXD�SODQWD�LQRYDGRUD��SRU�VXD�F~SXOD�H�SHOD
DXVrQFLD� GH� WRUUHV�� SHOD� RUGHQDomR� GRV� WUDPRV� GD� IDFKDGD�
PDUFDGRV�SHOD�VHT�rQFLD�GH�XP��WUrV�H�FLQFR�YmRV�VXSHUSRVWRV
IHQHVWUDGRV�� DOpP� GDV� YROXWDV� GH� WUDQVLomR�� ,O� *HV~� FRQVWLWXL
XPD�GDV�JUDQGHV�UHDOL]Do}HV�GD�DUTXLWHWXUD�PDQHLULVWD�LWDOLDQD�
3DVVRX�D�FRQILJXUDU�R�FKDPDGR�SDUWLGR�MHVXtWLFR��TXH�VH�WRUQRX
SDGUmR� LQWHUQDFLRQDO�� QmR� VRPHQWH� SDUD� DV� GHPDLV� LJUHMDV� GD
&RPSDQKLD����������

(VWD� FRQVWUXFFLyQ� GH� 9LJQROD� HV� PX\� LPSRUWDQWH� SRUTXH
UHSUHVHQWD� OD� SULPHUD� LJOHVLD� MHVXtWLFD� \� HV� OD� TXH� GDUi� HO
HVTXHPD�GH� WRGDV� ODV� LJOHVLDV�GH�HVD�RUGHQ��QR�VRODPHQWH�HQ
5RPD�\�,WDOLD��VLQR�WDPELpQ�DTXt��HQ�$PHULFD�GHO�6XU��VREUH�WRGR

���������������������������������������������������������������������������������������������������������������������������������������������������
����125%(5*�6&+8/=��&KULVWLDQ� �RS��FLW���S������
���� 125%(5*�6&+8/=�� &KULVWLDQ�RS�� FLW�� &LWDQGR� 32572*8(6,�� 3DXOR�� %RUURPLQL�
0LODQR�������S������
���� ,DFRSR� %DUR]]L�� GLWR� ,O� 9LJQROD�� DUTXLWHWR� H� WHyULFR� LWDOLDQR� ������������� (VFUHYHX� DV
5HJUDV�GDV�FLQFR�RUGHQV�GD�$UTXLWHWXUD ��HP�������9HU�ILJXUD������$QH[R�$�
����&$6752��-RVp�/LEHUDO�GH�� ,JUHMD�0DWUL]�GH�9LoRVD�QR�&HDUi��$UTXLWHWXUD�H�SLQWXUD�GR
IRUUR��)RUWDOH]D��(GLo}HV�,3+$1�8)&��������S�����
���� $� FKDPDGD� $UTXLWHWXUD� MHVXtWLFD� XVRX� HVVH� SURMHWR� FRPR� UHIHUrQFLD� SULQFLSDO�� 1D
$PpULFD�HVSDQKROD��QR�%UDVLO�H�LQFOXVLYH�QR�2ULHQWH��HP�0DFDX��6HJXQGR�%UDQGL�� ������PD
O¶LPSRUWDQ]D� GHOOD� FKLHVD�� SHU� O¶RUGLQH� GHL� *HVXLWL� FKH� VL� HVSDQVH� LQ� WXWWR� LO� PRQGR� IX
HQRUPH��%5$1',��&HVDUH��'LVHJQR�GHOO¶DUFKLWHFWWXUD�LWDOLDQD ��7RULQR��(LQDXGL�������S�����
����&$6752��-RVp�/LEHUDO�GH��RS��FLW���S�����



���

HQ�%UDVLO����

$�IDFKDGD�GR�SURMHWR�RULJLQDO�GD�LJUHMD�GH�*HV~��GH�9LJQROOD��QmR�IRL

H[HFXWDGD�� SRUpP�� IRUDP� PDQWLGDV� VXDV� LGpLDV� SULQFLSDLV�� 6HJXQGR

$UJDQ����

(O� SODQWHR� GH�9LJQROD� FRQVLVWtD� HQ� KDFHU� XQD� LJOHVLD� DGHFXDGD
SDUD� OD�SUHGLFDFLyQ��XQD� LJOHVLD�GH�FDUiWHU� FRQJUHJDFLRQDO��8QD
LJOHVLD� GH� HVH� WLSR� GHEH� WHQHU� HYLGHQWHPHQWH� XQ� HVTXHPD
ORQJLWXGLQDO�� SHUR� VL� HVWD� LJOHVLD� ORQJLWLXGLQDO� FRQVHUYD� OD
WUDGLFLRQDO� VXEGLYLVLyQ� HQ� QDYHV�� UHVXOWD� FODUR� TXH� QR� VHUi
FRPSOHWDPHQWH�DGHFXDGD�SDUD� OD�SUHGLFDFLyQ��SRUTXH� ORV� ILHOHV
TXH� VH� HQFXHQWUDQ� HQ� ODV� QDYHV�PHQRUHV� QR� YHUiQ� \� WDPSRFR
RLUiQ�HO�SUHGLFDGRU�

���� \�FRQVWUX\H�XQD� LJOHVLD�TXH� WLHQH�XPD�~QLFD�QDYH�\�JUDQGHV
FDSLOODV� ODWHUDOHV�� $Vt� ORJUD� OD� SRVLELOLGDG� GH� XQD� FRPSDFWD
UHXQLyQ�GH� ORV� ILHOHV�HQ�HVH�JUDQ�YDQR� UHFWDQJXODU��\��DO�PLVPR
WLHPSR�� TXH� ODV� FDSLOODV� ODWHUDOHV� FXPSODQ� XQD� QRWDEOH� IXQFLyQ
DF~VWLFD�� IDYRUHFLHQGR� OD� GLIXVLyQ� \� HYLWDQGR� OD� GLVSHUVLyQ� GH
VRQLGR�

9LJQROD�� HP� HO�*HV~�� FRQFLEH� WRGDYtD� XQD� IDFKDGD� FRPSXHVWD
VHJ~Q�HO�HVTXHPD�SURSRUFLRQDO�GH�OD�VHFFLyQ�DXUHD�����

$�F~SXOD�

����FDVL�FRPR�SDUD� IRUPDU�XQ�EDOGDTXLQR�VREUH�HO� OXJDU�VDJUDGR
GHO�ULWR�\�VHSDUDUOR�DVt�GH�OR�GH�UHXQLyQ��(Q�VHJXQGR�WpUPLQR��HO
REMHWR�GH�OD�F~SXOD�HUD�GHVDUUROODU�KDFLD�HO�DOWR�OD�SURIXQGLGDG��OD
SHUVSHFWLYD�GH� OD�QDYH��3RU� OR� WDQWR�QHFHVLWDED�GH�XQD� IDFKDGD
TXH� WXYLHUD� XQ� RUGHQ�� XQ� VHJXQGR� RUGHQ�� FX\D� IXQFLyQ� HUD
SUHFLVDPHQWH� OD� GH� QR� GHMDU� TXH� OD� F~SXOD� JUDYLWDUD� KDFLD� HO
H[WHULRU����

����±�$�LJUHMD�GH�6mR�0LJXHO

$� LJUHMD� GH� 6mR�0LJXHO� GHVGH� VXD� FRQVWUXomR�� VHPSUH� GHVSHUWRX

LQWHUHVVH� SHOD� JUDQGLRVLGDGH� H� TXDOLGDGH� DUTXLWHW{QLFD� LQFRPXQV�� $V

PDQLIHVWDo}HV�GH�HVSDQWR�H�DGPLUDomR�HQFRQWUDP�VH�HP�YiULRV�UHODWRV�GH

YLDMDQWHV� H� QD� GRFXPHQWDomR� RILFLDO�� RQGH� HOD� VHPSUH� IRL� WUDWDGD� FRPR

������������������������������������������������
����$5*$1��*LXOLR�&��RS��FLW���S�����
����$5*$1��*LXOLR�&��RS��FLW���S�����
����$5*$1��*LXOLR�&��RS��FLW���S�����



���

XPD�HGLILFDomR�GLIHUHQFLDGD��H[FHSFLRQDO��FRPR�VH�IRVVH�XP�PRQXPHQWR�

1R�ODGR�QRUWH�GD�SUDoD�HQFRQWUD�VH�D�LJUHMD��YHUGDGHLUR�µWHDWUR¶�TXDQWR�DR

OX[R�GRV�RUQDPHQWRV�H�GHWDOKHV�LQWHULRUHV����

1D� HODERUDomR� GH� XPD� DQiOLVH� VREUH� VLJQLILFDGRV� GH� VXD

$UTXLWHWXUD�� VH� ID]� QHFHVViULR� DYDOLDU� DV� HYHQWXDLV� DQDORJLDV� HQWUH� HVWD

LJUHMD�H�D�GH�*HV~��GH�5RPD�����HQWUH�RV�SURMHWRV�RULJLQDLV�GH�9LJQROD�H�D

FRQVWUXomR� H[HFXWDGD� SRU� 3ULPROL�� GHVFRQVLGHUDQGR� R� SyUWLFR����� TXH� IRL

FRQVWUXtGR�SRU�*ULPDX�HP�HWDSD�SRVWHULRU�

8P� GRV� PRWLYRV� TXH� SRGHP� H[SOLFDU� XPD� SRVVtYHO� UHODomR� HQWUH

DPEDV�� DOpP� GR� LPSDFWR� VLPEyOLFR� TXH� R� SURMHWR� WHYH� QR� LQWHULRU� GHVVD

RUGHP� UHOLJLRVD�� p� R� IDWR� GH� VHX� DUTXLWHWR�� *LDQ� %DWLVWD� 3ULPROL�� VHU� GH

0LOmR�� H�� FHUWDPHQWH�� FRQKHFHU� DV� PDWUL]HV� GD� DUTXLWHWXUD� LWDOLDQD� TXH

LQIOXHQFLDUDP� WDQWR� R� 5HQDVFLPHQWR� TXDQWR� R� %DUURFR�� D� DUTXLWHWXUD

WRVFDQD��D�YrQHWD�H�D�URPDQD�

,QLFLDQGR�VH�SHOD�DQiOLVH�HP�SODQWD��D�LJUHMD�GH�6mR�0LJXHO�XWLOL]D�R

HVTXHPD� WUDGLFLRQDO� GH� LJUHMD� FRP� QDYH� SULQFLSDO�� QDYHV� ODWHUDLV�

WUDQVHSWR�� FDSHOD�PyU�� VDFULVWLD� H� FRQWUD�VDFULVWLD�� 1R� TXH� UHIHUH� D� VHX

DFHVVR� IURQWDO�� GD�PHVPD� IRUPD� TXH� QD� DUTXLWHWXUD� DQWLJD�� SRVVXtD� WUrV

SRUWDV�� GHVWDFDGDV�HP�GRLV�QtYHLV� GH� LPSRUWkQFLD�� TXH�GDYDP�HQWUDGD�j

QDYH�FHQWUDO�H�jV�GXDV�QDYHV�ODWHUDLV�

6HX� HVSDoR� LQWHULRU�� FRP� QDYHV� ODWHUDLV�� GH� FHUWD� PDQHLUD�

FRUUHVSRQGLD�j�HVWUXWXUD�Mi�WUDGLFLRQDO�GDV�LJUHMDV�GH�WLSRORJLD�PLVVLRQHLUD�

GH�VLVWHPD�FRQVWUXWLYR�LQGHSHQGHQWH��HP�PDGHLUD��TXH�SRVVLELOLWDYDP�XPD

JUDQGH�WUDQVSDUrQFLD�HQWUH�DV�QDYHV�ODWHUDLV�H�D�FHQWUDO��XPD�YH]�TXH�RV

������������������������������������������������
���� 6HJXQGR� +HPHWpULR� GD� 6LOYHLUD�� TXH� HVWHYH� QDV� PLVV}HV� HP� ������ 6,/9(,5$
+HPHWpULR��RS��FLW���S�����
���� $� UHODomR� HIHWXDGD� SHOR� SURI�� &XUWLV� HQWUH� HVVDV� GXDV� REUDV� UHIHULX�VH� DR� SURMHWR
H[HFXWDGR�SRU�*LDFRPR�GHOOD�3RUWD�H�QmR�DR�GH�9LJQROOD��&857,6��RS��FLW���S������9HU�ILJXUD
�����$QH[R�$�
����2X�QiUWH[��DQWLJDPHQWH��JDOHULD�DOSHQGUDGD�QD� IUHQWH�GDV� LJUHMDV�� �������+RMH��TXDOTXHU
SyUWLFR� RX� HQWUDGD� GH� LJUHMD �� &2521$�� (GXDUGR� H� /(026�� &DUORV� RS�� FLW��� S�� ����� 2
SyUWLFR�DWULEXtGR�D�-RVp�*ULPDX�IRL�SURYDYHOPHQWH�FRQVWUXtGR�HQWUH������H������



���

HVEHOWRV�SLODUHV�GH�PDGHLUD�UROLoD�UHGX]LDP�PXLWR�SRXFR�D�YLVLELOLGDGH�GR

ULWR�

(P� FRQWUDSDUWLGD�� QD� LJUHMD� GH� *HV~�� WHPRV� FDSHODV� YRWLYDV�

ORFDOL]DGDV�QDV�QDYHV�ODWHUDLV��YROWDGDV�H�DEHUWDV�SDUD�D�QDYH�FHQWUDO��(P

6mR� 0LJXHO�� DV� QDYHV� ODWHUDLV�� DOpP� GH� HVSDoR� GH� DFHVVR�� GLUHWDPHQWH

FRPXQLFDGR�FRP�R�H[WHULRU�SHODV�SRUWDV�IURQWDLV��GHVWLQDYDP�VH�WDPEpP�j

SDUWLFLSDomR�GRV�ILpLV�GXUDQWH�D�VDQWD�PLVVD��1D�LJUHMD�GH�*HV~�DV�FDSHODV

VmR�DPELHQWHV�LVRODGRV��FRPXQLFiYHLV�HQWUH�VL�SRU�SHTXHQRV�YmRV��TXH�VH

FRQVWLWXHP� HQTXDQWR� HVSDoRV� LQGHSHQGHQWHV� GH� FHOHEUDomR� GR� ULWR

SULQFLSDO�

3URYDYHOPHQWH� D� VROXomR�DGRWDGD�SHOR� SURMHWR� GH�3ULPROL� HP�6mR

0LJXHO� EXVFRX� DWHQGHU� D� XPD� WUDGLomR�PLVVLRQHLUD�� GH� RUGHP� IXQFLRQDO�

FRQVROLGDGD� HP� GpFDGDV� GH� SUiWLFD� OLW~UJLFD�� &RPR� UHVXOWDGR� GHVVH

SDUWLGR�� R� HVSDoR� LQWHUQR� GD� LJUHMD� GH� 6mR� 0LJXHO�� FRQVLGHUDQGR� DV

OLPLWDo}HV� SUySULDV� GH� VHX� VLVWHPD� FRQVWUXWLYR�SRUWDQWH�� TXH� QHFHVVLWDYD

GH� PDFLoRV� HP� SHGUD� SDUD� VXSRUWDU� D� FREHUWXUD�� p� PXLWR� PDLV� DEHUWR�

DPSOR�H�SHUPHiYHO��HP�FRPSDUDomR�FRP�R�SURMHWR�GD�LJUHMD�GH�*HV~��GH

5RPD�

$VVLP�FRPR�QD�LJUHMD�GH�*HV~��R�SURMHWR�GH�3ULPROL�SDUD�6mR�0LJXHO

WDPEpP�SURS{V�D�FRQVWUXomR�GH�XPD�F~SXOD�����QD�PHVPD�SRVLomR�H�SHORV

PHVPRV�PRWLYRV��$�IDOWD�GH�FDO�QD�UHJLmR�����j�pSRFD��TXH�YLDELOL]DVVH�XPD

REUD�GH�DOYHQDULD�GHVVH�SRUWH��GHWHUPLQRX�TXH�VXD�FRQVWUXomR�IRVVH�IHLWD

HP� PDGHLUD�� DSRLDGD� HP� XPD� HVSpFLH� GH� WDPERU� RFWRJRQDO�� GLVSRVWR

VREUH�RV�DUFRV�GH�SHGUD�GR� WUDQVHSWR�� ,QWHUQDPHQWH��H[LVWLD�XP� IRUUR�HP

������������������������������������������������
���� 3HORV� YHVWtJLRV� UHPDQHVFHQWHV�� HVVD� VROXomR� WDPEpP� GHYH� WHU� VLGR� XWLOL]DGD� SHOR
PHVPR�DUTXLWHWR� HP�7ULQLGDG�� QR�3DUDJXDL�� 6ROXomR� VHPHOKDQWH�� DSRLDGD� HP�HVWUXWXUDV
LQGHSHQGHQWHV� GH�PDGHLUD�� SDUHFH� WHU� VLGR� XVDGD� QDV� LJUHMDV� GH�6mR�1LFRODX��6mR� /XL]
*RQ]DJD��6mR� -RmR�%DWLVWD��6DQWR�ÆQJHOR� H�6mR�%RUMD� QRV�6HWH�3RYRV��5HIHULQGR�VH� D
6mR�%RUMD��$UVpQH�,VDEHOOH�UHJLVWURX�� �«��WHQGR�HQFLPD�XP�WHWR�GH�WHOKD�H�XPD�SHTXHQD
WRUUH� TXDGUDGD�� IRUPDQGR� XPD� F~SXOD� QR� LQWHULRU�� ������ GHFRUDGD� FRP� SLQWXUDV� EDVWDQWH
OLQGDV��,6$%(//(��$UVpQH��RS��FLW���S�������
���� )HUQDQGR� /HDO� DSRQWD� TXH� D� FDO� Vy� IRL� LQWURGX]LGD� HP� 6mR� 0LJXHO� HP� ������ /($/�
)HUQDQGR�0��RS��FLW���S������
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IRUPD� GH� DEyEDGD� VHPLFLUFXODU� GH�PDGHLUD�� ([WHUQDPHQWH��D� F~SXOD� HUD

FREHUWD�SRU�RLWR�iJXDV�GH�WHOKDGRV�WULDQJXODUHV�

$� IDFKDGD�GH�6mR�0LJXHO� UHSHWH�EDVLFDPHQWH�GH�XPD�RXWUD� IRUPD

RV� SULQFLSDLV� HOHPHQWRV� GH� FRPSRVLomR� GD� LJUHMD� GH� *HV~�� HP� TXH� R

H[WHULRU� GHQXQFLD� D� FRPSRVLomR� GD� HVWUXWXUD� LQWHULRU�� IDFKDGD� HP� GXDV

RUGHQV�� FRP� IURQWmR�� YROXWDV� ODWHUDLV����� QLFKRV� H� MDQHOD� FHQWUDOL]DGD

VXSHULRU�� 8PD� GLIHUHQoD� VH� Gi� FRP� D� LQWURGXomR�� HP� 6mR� 0LJXHO�� GD

FKDPDGD�SDUHGH�RQGXODGD��6HJXQGR�&XVWyGLR�

$�LQIOXrQFLD�EDUURFD�HVWi�SUHVHQWH�QDV�RQGXODo}HV�F{QFDYDV�GD
IURQWDULD�� TXH� SHUSDVVDP� YHUWLFDOPHQWH� DV� GXDV� FLPDOKDV� H� R
IURQWmR�� SURGX]LQGR� XP� FRQMXQWR� GH� FXUYDV� VXSHUSRVWDV� TXH
PRYLPHQWDP�H�GmR�YROXPH�DR�HGLItFLR��1R�FHQWUR�GHODV��HQWUH�DV
SRUWDV��PDLV�GRLV�QLFKRV�GH�WRUUH��RQGH�HUDP�FRORFDGDV�HVWiWXDV
HP�SHGUD����

$OpP�GRV�HOHPHQWRV�TXH�FRQWULEXHP�SDUD�D�GUDPDWLFLGDGH�EDUURFD

GHVVD� FRPSRVLomR�� D� IURQWDULD� GH�6mR�0LJXHO� DSUHVHQWD� DLQGD� XPD� OHYH

LQFOLQDomR����SDUD�D� IUHQWH�QD�VXD�iUHD�FHQWUDO��XP�UHTXLQWDGR�DUWLItFLR�GH

SURMHWR� GHVWLQDGR� D� GDU� PDLV� JUDQGLRVLGDGH� DR� PRQXPHQWR�� TXH� VH

VXSHUS}H�DR�ROKDU�GR�YLVLWDQWH��HYLGHQFLDQGR�VHXV�PRYLPHQWDGRV�YROXPHV

RUQDPHQWDLV�H�D�FUX]�GH�SHGUD�VREUH�R�FHQWUR�GR�IURQWmR��UHFRUWDGD�FRQWUD

R�FpX�

2� SURJUDPD� H� R� SDUWLGR� RULJLQDO� GD� LJUHMD� GH� 6mR� 0LJXHO�� DVVLP

FRPR�R�GD� LJUHMD�GH�-HVXV��SURYDYHOPHQWH�QmR�SUHYLDP�D�FRQVWUXomR�GH

XP�SyUWLFR��(VWH�HOHPHQWR��QR�HQWDQWR��Mi�HUD�WUDGLFLRQDO�QD�DUTXLWHWXUD�GDV

LJUHMDV�PLVVLRQHLUDV��FXMR�DFHVVR�HUD�JHUDOPHQWH�SUHFHGLGR�SRU�XP�JUDQGH

������������������������������������������������
����1R�TXH�VH�UHIHUH�jV� YROXWDV��TXH�HP�9LJQROD�HUDP�VLPSOHVPHQWH� FXUYDV�GH�HQODFH��D
VROXomR� GH� 3ULPROL� VH� DVVHPHOKD� j� FRQVWUXomR� GH� GHOOD� 3RUWD�� RQGH� VRQ� XQ� HOHPHQWR
SOiVWLFR�RUQDPHQWDO�TXH�VH�DVRPD�DO�IUHQWH�\�FRQWULEX\H�SDUD�GDU�D�HVWH�IUHQWH� XQ�FDUiFWHU
GH�RUJDQLVPR�SOiVWLFR�SLFWyULFR�DXWRQRPR��$5*$1��*LXOLR�&��RS��FLW���S�����
����&867Ï',2��/XL]�$��RS��FLW���S����
����(VWD�LQFOLQDomR�IRL�PHGLGD��SHOD�SULPHLUD�YH]��QR�/HYDQWDPHQWR�&DGDVWUDO�H[HFXWDGR�HP
���������SRU�2GDLU�&DUORV�GH�$OPHLGD�H�/XL]�$QW{QLR�&XVWyGLR��&867Ï',2��RS�� FLW��S����
/XFLR�&RVWD�PHQFLRQRX�DUWLItFLR�GH�FRPSRVLomR�VHPHOKDQWH�XVDGR�SDUD�FRUUHomR�GH�LOXVmR
yWLFD�QDV�SLODVWUDV�GR�SyUWLFR��&267$��/XFLR��$�$UTXLWHWXUD�-HVXtWLFD�QR�%UDVLO�� LQ�5HYLVWD
GD�63+$1��1R�����5LR�GH�-DQHLUR�������
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iWULR��FRP�WUrV�DUFRV����

$� VROXomR� GH� XPD� IDFKDGD� DSRUWLFDGD� SURYLQKD� GD� ����� FRQFHSomR

FULVWm� SULPLWLYD� TXH�� ORJR�� VH� GHVHQYROYHX� HP� 5RPD� DWp� R� �DQR�� �������

&RPR�PHQFLRQD�$UJDQ��GD�PHVPD�IRUPD��TXH�$OEHUWL��QR�FDVR�GD�,JUHMD�GH

6DQ�$QGUpV��HP�0kQWXD��XWLOL]RX�QD�IDFKDGD�XPD�JUDQGH�ORJJLD��R�FDWDOmR

*ULPPDX� WDPEpP� XWLOL]RX� XPD� VROXomR� VHPHOKDQWH� QD� LJUHMD� GH� 6mR

0LJXHO��XP�SyUWLFR�FRP�QRYH�DUFRV��FLQFR�GRV�TXDLV��IURQWDLV�

2� UHVXOWDGR� GD� LQVHUomR� GR� SyUWLFR�� TXH� SRGHULD� VHU� FODVVLILFDGR

FRPR� 0DQHLULVWD����� H[WUHPDPHQWH� EHP� H[HFXWDGR� H� FRP� OLQJXDJHP

SUySULD�� VRE� R� SRQWR� GH� YLVWD� GR� FRQMXQWR� DUTXLWHW{QLFR�� UHYHOD� XPD

FRPSOHWD� IDOWD�GH�FDSDFLGDGH�GH� LQWHJUDomR�HQWUH�XPD�HVWUXWXUD�SULQFLSDO

SUpH[LVWHQWH� �D� LJUHMD�� H� VXD� DGDSWDomR�� DWHQGHQGR� D� XPD� H[LJrQFLD� GH

FXQKR�HVWULWDPHQWH�IXQFLRQDO�

'RV� SURMHWRV� GHVHQYROYLGRV� SRU� 3ULPROL� QD� UHJLmR�� QRV� TXDLV� VH

LGHQWLILFDP�SURYiYHLV�LQIOXrQFLDV�GR�SURMHWR�GD�LJUHMD�GH�*HV~��YHULILFDPRV

TXH�D�IURQWDULD�GD� LJUHMD�GH�6mR�0LJXHO��VHP�R�SyUWLFR��p�R�TXH�JXDUGD�D

PDLRU�VHPHOKDQoD��1R�TXH�VH� UHIHUH�j�HVWUXWXUD�GD�GLVWULEXLomR�HVSDFLDO�

HP�SODQWD� p�D�GD�&DWHGUDO�GH�&yUGRED��QD�$UJHQWLQD�� FRP�VXDV�FDSHODV

ODWHUDLV�

����±�6LPERORJLDV��DOHJRULDV�H�UHSUHVHQWDo}HV�

3DVVDQGR�GR�HGLItFLR�SDUD�D�HVFDOD�XUEDQD�� IRL� WDPEpP�HP�IXQomR

GR� %DUURFR� TXH� DV� SUiWLFDV� VRFLDLV� LQVWLWXFLRQDLV� QDV� UHGXo}HV�

FRUUHVSRQGHQGR� DR� HVStULWR� FHQRJUiILFR� H� WHDWUDO� GHVVH� PRYLPHQWR�

������������������������������������������������
����1D�PDLRU�SDUWH�GDV�YH]HV��VHQmR�HP�WRGDV��HVVHV�DUFRV�QmR�WLQKDP�IXQomR�HVWUXWXUDO�
PDV�GH�HOHPHQWRV�GHFRUDWLYRV��QXPD�LQWHQomR�GH�UHSUHVHQWDomR�FHQRJUiILFD�
����$5*$1��*LXOLR�&��RS��FLW���S�����
���� 0DQHLULVPR�� PRYLPHQWR� VXUJLGR� QD� ,WiOLD� HP� WRUQR� GH� ������ ������ 'HVLJQD� XP� HVWLOR
RULJLQDO� H� FRPSOHWR� TXH� H[DFHUED� D� µPDQHLUD¶� GH� DUWLVWDV� GD� JUDQGH� JHUDomR� GR



���

JDQKDUDP�PDLRU�GLQkPLFD�H�YDORU�GH�UHSUHVHQWDomR�

2� PRGHOR� HVSDFLDO� GD� UHGXomR� GH� 6mR� 0LJXHO� HUD� HVWUXWXUDGR

FRQVLGHUDQGR�VH�D�XWLOL]DomR�GH�HOHPHQWRV�H[FHSFLRQDLV����H�GH�HOHPHQWRV

UHFRUUHQWHV��FRPR�HVWUDWpJLD�FRPSRVLWLYD��SDUD�GHVWDFDU�D�ILJXUD�GR�IXQGR�

1HVVD�KLHUDUTXLD��FODUD�H�LQWHQFLRQDOPHQWH�HVWDEHOHFLGD��R�JUDQGH�FHQiULR

HUD� SURMHWDGR� SDUD� DWHQGHU� jV� LQWHQo}HV� GH� YLVXDOL]DomR� GR�PRQXPHQWR

SULQFLSDO��VRE�GLIHUHQWHV�SRQWRV�GH�YLVWD�

$� LJUHMD� HUD� VHPSUH� R� PDUFR� TXH� DSDUHFLD�� SURHPLQHQWH� H� GH

GLIHUHQWHV� kQJXORV�� LOXPLQDGD� H� FODUD� SHOD� PDQKm�� EDQKDGD� SHOR� VRO� GR

QRUWH��&RP�XPD�PRQXPHQWDOLGDGH�LQWHQFLRQDO��LVWR�p��FRQFHELGD�HQTXDQWR

XP� PRQXPHQWR�� FRP� XPD� LQWHQomR� REMHWLYD� GH� VHU� XP� PDUFR�� GH� VH

GHVWDFDU� QR� FRQMXQWR�� VXD� DUTXLWHWXUD� HVWDYD� SDUD� UHSUHVHQWDU� YDORUHV�

SDUD�HYLGHQFLDU��FRP�FODUH]D��TXHP�VH�FRQVWLWXtD�QR�SRGHU��SHOR�PHQRV��QR

kPELWR�ORFDO�

(QWUDQGR� SHOR� HL[R�PRQXPHQWDO� GD� YLD� SULQFLSDO�� YLQGR� GD� HVWUDGD

GH�6mR�-RmR�%DWLVWD��WLQKD�VH�VHPSUH�FRPR�SDQR�GH�IXQGR�D�JUDQGH�LJUHMD�

ORFDOL]DGD�QR�SRQWR�PDLV�DOWR�GD�FROLQD��FRP�VXD�HQRUPH�WRUUH��HQFLPDGD

SRU�XP�JDOR�SUDWHDGR�����6XD�SHUVSHFWLYD�HUD�JUDQGLRVD��IODQTXHDGD�SHODV

JDOHULDV� GDV� FDVDV� GRV� tQGLRV�� GH� RQGH� R� SRQWR� IRFDO� LD� FUHVFHQGR�

JDQKDQGR�IRUoD�H�YROXPH�DR�ORQJR�GR�SHUFXUVR����

2� ILQDO� GD� YLD� SULQFLSDO�� TXH� HUD� GHPDUFDGR� SRU� GXDV� FDSHODV

YRWLYDV�� PDLV� DOWDV�� HQWUDYD�VH� QR� JUDQGH� SiWLR�� D� SUDoD�� TXH� FRPR� XP

JUDQGH� IRUR�� HUD� FRQIRUPDGD� SRU� GH]HQDV� GH� FROXQDV� HP� SHGUD�

UHJXODUPHQWH� GLVSRVWDV�� GDV� FDVDV� GRV� tQGLRV�� $� JUDQGH� LJUHMD�� GLVSRVWD

���������������������������������������������������������������������������������������������������������������������������������������������������

5HQDVFLPHQWR��FRPR�5DIDHO��%UDPDQWH��&RUUHJJLR�H�0LJXHO�ÆQJHOR��/$552866(��RS��FLW��
S�������
����6REUH�FRQFHLWRV�GH�KLHUDUTXLD��H[FHSFLRQDOLGDGH�H�UHFRUUrQFLD��YHU�3$1(5$,��3KLOLSSH
HW�DO��������RS��FLW��H�&$67(;��-HDQ�H�3$1(5$,��3KLOOLSH��������1RWDV�VREUH�D�HVWUXWXUD�GR
HVSDoR�XUEDQR��0LPHR��7UDG��'pFLR�5LJDWWL�
����+HPHWpULR�UHIHUH�VH�DR�JDOR�GD�WRUUH�GD�LJUHMD�GH�6mR�0LJXHO��FRQFOXLQGR�TXH�VH�WUDWDYD
GH�XPD�SHoD�GH�HVWDQKR��6,/9(,5$��+HPHWpULR��RS��FLW���S������
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VROHQHPHQWH�FRPR�QXPD�DOXVmR�j�SUDoD�PDLRU�GD�FULVWDQGDGH��2�HVSDoR

DPSOR�H�YD]LR��H�D�PDQHLUD�UHSHWLWLYD�H�UHFRUUHQWH�GRV�SDYLOK}HV�FRP�VXDV

FROXQDV�� FRQWULEXtDP� SDUD� GHVWDFDU� D� HVWUXWXUD� H[FHSFLRQDO� GD� JUDQGH

LJUHMD��'HVVH�SRQWR�� Mi�HUD�SRVVtYHO� LGHQWLILFDU�RV�HOHPHQWRV�SULQFLSDLV�GH

VXD�FRPSRVLomR��FRPR�D�HVFDGDULD��D�DUFDGD�IURQWDO�GR�SyUWLFR��DV�JUDQGHV

SLODVWUDV��DV�DPSODV�YROXWDV��DV�DUTXLWUDYHV�H�R�IURQWmR�

'R� FHQWUR� GD� SUDoD� VH� SRGLD� GLYLVDU�� LQFOXVLYH�� DV� ILJXUDV� GRV

DSyVWRORV� FRORFDGRV� VREUH� R� IURQWmR� GR� SyUWLFR�� ODGR� D� ODGR� FRP� 6mR

0LJXHO��2OKDQGR�SDUD�RV�GRLV�ODGRV��VH�YHULILFDYDP�DV�SHUVSHFWLYDV�OHVWH�H

RHVWH�GD�VHJXQGD�JUDQGH�YLD��FRPR�QXP�FUX]DPHQWR�GH�XP�FDUGR�FRP�XP

GHFXPDQR����� 0DLV� DGLDQWH�� GLYLVDYDP�VH� RV� GHWDOKHV� GRV� JUDQGHV

FDSLWpLV��QR�VHJXQGR�QtYHO�GD�IURQWDULD�

(QWUDQGR�QD�LJUHMD�DWUDYpV�GR�SyUWLFR�H�SHOD�SRUWDGD�FHQWUDO��D�YLVmR

VH�PRGLILFDYD��DMXVWDQGR�D�UHGXomR�GD�OXPLQRVLGDGH��2�SLVR�GH�ODGULOKRV�H

DUHQLWR�GD�QDYH��LOXPLQDGR�SHOR�UDLR�GH�VRO�TXH�HQWUDYD�SHOD�HQRUPH�MDQHOD

GR� FRUR�� UHIOHWLD�FODULGDGH� QR� DPELHQWH�� RQGH�RXWURV� SRQWRV� GH� OX]��PDLV

GLIXVD�� HQWUDYDP� SHORV� YmRV� VXSHULRUHV�� LOXPLQDQGR� SHODV� OXQHWDV�� D

JUDQGH� DEyEDGD� GH� PDGHLUD� SLQWDGD� GR� IRUUR�� 1DV� QDYHV� ODWHUDLV�� PDLV

EDL[DV�� VXFHGLDP�VH� DOWDUHV�� DWp� TXH� R� HVSDoR� QRYDPHQWH� VH� DPSOLDYD

SDUD�RV�ODGRV�H�SULQFLSDOPHQWH�SDUD�FLPD��FRP�D�F~SXOD��GLVSRVWD�VREUH�R

DFHVVR� j� FULSWD�� EHP� QR� FHQWUR� GR� WUDQVHSWR�� (� IURQWDOPHQWH� D� HOH�� QD

FDSHOD�PyU�� HPROGXUDGD� SHOR� DUFR� FUX]HLUR�� QR� DOWR� GR� JUDQGH� DOWDU

GRXUDGR��HVWDYD�D�LPDJHP��WULXQIDQWH�GH�6mR�0LJXHO�

$� LPDJHP� FRORVVDO� GR� DUFKDQMR�� ������ WLQKD� D� VHXV� SpV� XP
HQRUPH�GUDJmR��HP�FXMD�FDEHoD�GHVFDQVDYD�R�FRQWR�GD� ODQoD
VXVWHQWDGD�SHOD�PmR�GLUHLWD�GD�JORULRVD�LPDJHP����

���������������������������������������������������������������������������������������������������������������������������������������������������
����9HU�XPD�UHFRQVWLWXLomR�KLSRWpWLFD�GHVWH�SHUFXUVR��SRU�PHLR�GD�LQIRUPiWLFD��QDV�ILJXUDV
���H����QR�$QH[R�$�
���� (L[RV� SULQFLSDLV� GD� HVWUXWXUD� GDV� FLGDGHV� H� GRV� DFDPSDPHQWRV� URPDQRV�� 8QLDP�VH
GHQWUR�GR�)RUR��JUDQGH�SUDoD�FHOHEUDWLYD�H�SROLIXQFLRQDO�
����6HJXQGR�+HPHWpULR�6LOYHLUD��HVWD�LPDJHP�³WLQKD�SHUIHLWRV��WLQWD�H�GRXUDGRV´��6,/9(,5$�
+HPHWpULR��RS��FLW���S�������3RVWHULRUPHQWH�IRL�OHYDGD�SDUD�D�LJUHMD�GH�6DQWR�ÆQJHOR��RQGH
IRL�PRQWDGR�QXP�DOWDU�GH�PDGHLUD�H�SDQR��TXH�LQFHQGLRX���
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3URYDYHOPHQWH� HVVH� WLSR� GH� H[SHULrQFLD� HVSDFLDO� DVVLP� DUWLFXODGD

HQYROYHQGR�XP�SHUFXUVR�GH�TXDVH�PHLR�TXLO{PHWUR��TXH�HVSDQWRX�PXLWRV

YLVLWDQWHV��QmR�WHQKD�WLGR�SUHFHGHQWHV�FRP�HVVH�QtYHO�GH�DSXUR��QD�PDLRULD

GDV� FLGDGHV� FRORQLDLV� HVSDQKRODV�� 1DV� GHPDLV� UHGXo}HV� GDV� RXWUDV

RUGHQV� UHOLJLRVDV�� FHUWDPHQWH� QmR�� 7DOYH]� QD� 3OD]D� GH� /RV� 5H\HV�� HP

/LPD��RX�QR�=yFDOR��QR�0p[LFR��PDV�DTXHODV�VmR�HVFDODV�GHILQLWLYDPHQWH

GLIHUHQWHV�� GHPDVLDGDPHQWH� JUDQGHV�� HVWUXWXUDGDV� FRP� RXWURV� REMHWLYRV

GH�UHSUHVHQWDomR��GH�SODVPDU�jV�JUDQGHV�FLYLOL]Do}HV�H�RQGH�VH�SHUGH�R

HQYROYLPHQWR�SURSLFLDGR�SHOD�HVFDOD�KXPDQD�

0DV� R� HVStULWR� %DUURFR� QmR� VH� PDQLIHVWDYD� DSHQDV� QDV� UHODo}HV

ItVLFR�HVSDFLDLV�GR�FDPSR�PDWHULDO��&RQMXJDYD�WDPEpP�RXWURV�HOHPHQWRV�

GHVSHUWDQGR� RXWURV� VHQWLGRV� QDV� FHOHEUDo}HV� VRFLDLV�� $V� SURFLVV}HV�� DV

PLVVDV� FDQWDGDV�� DV� YLVLWDV� GRV� JRYHUQDGRUHV�� WXGR� HUD� PRWLYR� SDUD

JUDQGHV� FHQRJUDILDV� IL[DV� RX� PyYHLV�� 1HVVDV� RFDVL}HV�� D� SUDoD� HUD

GHFRUDGD�FRP�DUFRV�GH�JXLUODQGDV�GH�IORUHV�H�DWp�FRP�SiVVDURV�YLYRV��RV

tQGLRV�YHVWLDP�WUDMHV�HVSHFLDLV�SDUD�DV�FHULP{QLDV��D�RUTXHVWUD�GH�P~VLFRV

H[HFXWDYD�SHoDV�GH�=tSROL�����RV�DWRUHV�UHSUHVHQWDYDP�DXWRV�VDFURV�

���� R� WULXQIDOLVPR� MHVXtWLFR� HQFRQWURX� QR� %DUURFR� DV� DUPDV� TXH
FDUHFLD�� $� DUWH�� VREUHWXGR� QD� VXD� H[SUHVVmR� SOiVWLFD�
DSUHVHQWDYD�VH� FRPR� D� DOLDGD� PDLV� YDOLRVD� GD� HVSLULWXDOLGDGH
LQDFLDQD����

(P�6mR�0LJXHO��QDGD�VH�FRPSDUDYD��QR�HQWDQWR��FRP�D�FHOHEUDomR

GH� ��� GH� VHWHPEUR�� RQGH�� VHJXQGR� 6LOYHLUD� �HP� SRUWXJXrV� DQWLJR��� D

UHGXomR�������UHYHVWLU�VH�LD�GD�PDLV�GH]X]DGD�SRPSD��������GHGLFDGD�������DR

JORULRVR�DUFKDQMR��TXH�p�FKHIH�GDV�FRKRUWHV�DQJpOLFDV����

$� URWLQD�GD�YLGD�FRWLGLDQD�QD� UHGXomR�HUD� ULWXDOL]DGD�H�RUJDQL]DGD

������������������������������������������������
����³,UPmR�'RPHQLFR�=LSSROL��QDVFLGR�QD�UHJLmR�7RVFDQD�HP�������WUDQVIHULX�VH�SDUD�5RPD
HP� ����� H� ������ ������ (P� ����� SDUWH� FRPR� PLVVLRQiULR� SDUD� D� 3URYtQFLD� GR� 3DUDJXDL�
HVWDEHOHFHQGR�VH� HP� &yUGRED�� ������ GHGLFDQGR�VH� DR� PHVPR� WHPSR� j� DWLYLGDGH� GH
FRPSRVLWRU�H�RUJDQLVWD�GD�LJUHMD�GRV�MHVXtWDV����������IDOHFH��HP�MDQHLUR�GH������DRV����DQRV´�
35(,66��-RUJH�+��$�0XVLFD�QDV�PLVV}HV�-HVXtWLFDV�QRV�VpFXORV�;9,,�H�;9,,,��3RUWR�$OHJUH�
0DUWLQV�/LYUHLUR�������S������
����75(9,6$1��$UPLQGR��8P�%DUURFR�LQGtJHQD�� ,Q��7$9$5(6��RS��FLW��S������
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SRU�GLIHUHQWHV�DWLYLGDGHV�GRV�SDGUHV�H�GRV�tQGLRV��TXH�HUDP�RUGHQDGDV��GH

GLD�� SHORV� GLIHUHQWHV� WRTXH� GRV� VLQRV�� FKDPDQGR� D� SRSXODomR�� 'H� QRLWH�

SHOR� WRTXH� GRV� WDPERUHV� GRV� YLJLDV�� TXH� VH� VXFHGLDP� HP� URQGDV�

DQXQFLDQGR�DV�KRUDV��6HJXQGR�&DUGLHO�

$� ODV� FXDWUR� GH� OD� PDGUXJDGD�� QRV� OHYDQWDPRV� DO� WRTXH� GH� OD
FDPSDQD��3DVDGR�XQ�FXDUWR�GH�KRUD��VH�GD�OD�VHxDO�GHO�$QJHOXV
DO� SXHEOR�� 'HVSXpV� GH� RWUR� FXDUWR� GH� KRUD�� HPSLH]D� QXHVWUD
RUDFLyQ�PHQWDO��$�ODV�FLQFR�\�FXDUWR�DEUH�HO�SRUWHUR�OD�SXHUWD�D�ORV
VDFULVWDQHV� \� FRFLQHUR�� $� ODV� FLQFR� \� PHGLD� VH� GD� OD� VHxDO� DO
SXHEOR� FRQ� OD� FDPSDQD� GH� OD� WRUUH�� \� FRQ� QXHVWUD� FDPSDQD� GH
FDVD�VH�WRFD�D�ILQ�GH�RUDFLyQ��'HVSXpV�GH�OD�PLVD�VH�DGPLQLVWUD�HO
9LiWLFR�\�OD�([WUHPDXQFLyQ�D�ORV�TXH�ORV�QHFHVLWDQ����D�QR�VHU�TXH
OD�QHFHVLGDG�REOLJXH�D�DQWLFLSDU�OD�KRUD��\�VH�GD�OD�VHSXOWXUD�D�ORV
FDGiYHUHV�� 'HVSXpV� GH� ODV� +RUDV� FDQyQLFDV� VH� R\HQ
FRQIHVLRQHV��VL�ODV�KD\��$�ODV�GRFH�\�FXDUWR�QRV�WRFDQ�D�H[DPHQ
GH�FRQFLHQFLD��6LJXH�GHVSXpV�OD�FRPLGD�\�TXLHWH��$�ODV�GRV�GH�OD
WDUGH� WRFD� OD� FDPSDQD� GH� OD� WRUUH� D� YtVSHUDV���� $� ODV� FLQFR�
GHVSXpV� GHO� &DWHFLVPR� GH� ORV� QLxRV� VH� UH]D� HQ� OD� LJOHVLD� HO
5RVDULR��WHUPLQDQGR�HO�$FWR�GH�FRQWULFLyQ�\�HO�%HQGLWR��FDQWDQGR���
'HVSXpV� GH� OR� FXDO�� GHVSDFKDGRV�� VL� RFXUUHQ� DOJXQRV
SDUURTXLDOHV� PLQLVWHULRV� PiV�� QRV� UHWLUDPRV� D� FXPSOLU� FRQ� ODV
REOLJDFLRQHV�GHO� UH]R� \� OD� GLVFLSOLQD� UHJXODU� KDVWD� ODV�QXHYH�� HQ
YHUDQR��'XUDQWH� OD�QRFKH��KDEtD�VHUHQRV�GH� WRGD�FRQILDQ]D�TXH
URGDEDQ� SRU� HO� SXHEOR�� DVt� SDUD� DWHQGHU� D� ORV� HQIHUPRV� TXH
SXGLHUD� KDEHU�� FRPR� SDUD� SUHFDYHU�� R� VDEHU�� GH� FXDOTXLHU
GHVRUGHQ�PRUDO��$�OD�PDQHUD�URPDQD�\�D~Q�GH�OD�(GDG�0HGLD��OD
QRFKH�HVWDED�GLYLGLGD�HQ�WUHV�YLJLOLDV��GH���D�����GH����D����\�GH��
D����\�HQ�FDGD�XQD�GH�HVWDV�YLJLOLDV�VH�UHPXGDEDQ�ORV�VHUHQRV��\
WRFDEDQ� ORV� WDPERUHV� SDUD� LQGLFDU� TXp� YLJLOLD� HUD� \� TXp� KRUD
HUD����

$OpP� GR� FHQiULR� SHUPDQHQWH� H� GDV� HQFHQDo}HV� HYHQWXDLV� TXH

UHDOoDYDP� R� HVStULWR� EDUURFR�� PHVPR� TXH� WRVFR�� QR� FRWLGLDQR�� KDYLDP

DLQGD� VtPERORV� H� DOHJRULDV�� 3RU� WRGR� R� WHUULWyULR�� HP� FUX]DPHQWRV�� QDV

FDSHODV��HVWkQFLDV�H�SRVWRV��FRPR�TXH�GHILQLQGR�D�SRVVH�H�LGHQWLILFDQGR�R

GRQR�� HVSDOKDYDP�VH� FUX]HV�� GH� GLIHUHQWHV� WDPDQKRV�� PDWHULDLV� H

IRUPDWRV�� $OJXPDV�� PLVVLRQHLUDV�� FRP� GRLV� EUDoRV�� ,QWHUQDPHQWH�� QR

HVSDoR�XUEDQR��QRV�GLIHUHQWHV�DFHVVRV��QDV�ODWHUDLV�GD�SUDoD��QR�FHQWUR�GR

���������������������������������������������������������������������������������������������������������������������������������������������������
����6,/9(,5$��+HPHWpULR��RS��FLW���S������
����)85/21*��������RS��FLW���S�����
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FHPLWpULR��QR�SLVR�GDV�LJUHMDV�����HWF�

1RV�LQWHULRUHV�GD�LJUHMD��SULQFLSDOPHQWH��DV�LPDJHQV�GRV�VDQWRV�H�DV

JUDQGHV�SLQWXUDV�VDFUDV�WUDQVPLWLDP�PHQVDJHQV�FLIUDGDV�RX�H[SOLFLWDV�HP

FDGD� LFRQRJUDILD�� $OJXPDV�� LQFOXVLYH�� LQFRUSRUDYDP� RXWURV� YDORUHV

VLPEyOLFRV�H�LQWHUSUHWDo}HV�ORFDLV�����,QFUXVWDGDV�QDV�HVWUXWXUDV�GH�SHGUD�

HP� EDL[RV� UHOHYRV�� VREUH� RV� SRUWDLV� RX� QDV� SDUHGHV�� WDPEpP� VH

FRORFDYDP�VtPERORV� UHSUHVHQWDWLYRV�GR�FDWROLFLVPR��GD�RUGHP� MHVXtWLFD�H

GD�&RURD�(VSDQKROD����

8P�RXWUR� WLSR�GH� LQWHUSUHWDomR�DLQGD�SRGH�VHU� IHLWD�QHVWH� WUDEDOKR

DFHUFD�GD�FRPSRVLomR�HVSDFLDO�GD�WLSRORJLD�XUEDQD�PLVVLRQHLUD�H�GH�6mR

0LJXHO�� FRPR� Mi� IRL� GHILQLGD�� EDVLFDPHQWH�� D� HVWUXWXUD� GHVWD� UHGXomR� p

FRPSRVWD� SRU� GXDV� SDUWHV�� 2� SULPHLUR� FRQMXQWR� p� IRUPDGR� SHOD� LJUHMD�

UHVLGrQFLD�RILFLQDV�FHPLWpULR�PDLV� R� FRWLJXDoX�H� R�VHJXQGR� p� FRQVWLWXtGR

SHORV� EORFRV� GDV� FDVDV� GRV� tQGLRV�� LQFOXLQGR�VH� R� &DELOGR�� 2� SULPHLUR�

DSUHVHQWD�VH� PXUDGR�� IHFKDGR�� FRQFHQWUDGR�� SULYDGR�� DOLQKDGR

IURQWDOPHQWH�� HVWDEHOHFLGR� FRPR� XP� GLYLVRU� GH� FDPSRV�� 2� VHJXQGR�

RUGHQDGR�� DEHUWR�� SHUPHiYHO�� GLVSHUVR�� S~EOLFR�� VLPHWULFDPHQWH� GLVSRVWR

HP�UHODomR�DRV�HL[RV�SULQFLSDLV�H�j�LJUHMD�

6H� DQDOLVDUPRV� DV� GLIHUHQWHV� GHVFULo}HV� H� DV� LFRQRJUDILDV

UHIHUHQWHV�jV�FDVDV�GRV�tQGLRV��YHULILFDUHPRV�TXH�VXDV��~QLFDV��DEHUWXUDV

������������������������������������������������
����2�~QLFR�SDYLPHQWR�GH�LJUHMD�GRV�6HWH�3RYRV�TXH�IRL�REMHWR�GH�HVWXGR�PDLV�PLQXFLRVR
GH� GHVHQKR� IRL� R� TXH� HIHWXDPRV� VREUH� RV� UHPDQHVFHQWHV� GH� 6mR� 1LFRODX�� D� SDUWLU� GDV
HVFDYDo}HV�DUTXHROyJLFDV��1HVVD�LJUHMD��HQWUDQGR�SHOR�DFHVVR�SULQFLSDO��H[LVWHP�YHVWtJLRV
GH�XPD�PDUFDomR�GH�FDPLQKR�QD�SDYLPHQWDomR�GH�DUHQLWR��TXH�VH�GLULJH�DWp�R�DOWDU�PRU�
1R� FHQWUR� JHRPpWULFR� GR� WUDQVHSWR�� XP� VHJXQGR� FDPLQKR�� WUDQVYHUVDO�� LQWHUFHSWD� R
SULPHLUR�� FRQHFWDQGR� RV� GRLV� DOWDUHV� ODWHUDLV�� 'HVVD� FUX]�� SDUWHP� UDLRV� IXOJXUDQWHV�
IRUPDGRV�SRU�WLMRORV�FHUkPLFRV�GLVSRVWRV�D��� R�HP�UHODomR�DRV�UHIHULGRV�FDPLQKRV�
�����e�R�FDVR�GH�XP�6mR�0LJXHO��RQGH��HP�OXJDU�GH�XP�GUDJmR��VtPEROR�GR�PDO���FRORFRX�
VH� XP� SRUWXJXrV�� VLPEROL]DQGR� R� GHP{QLR� GD� pSRFD�� (VVD� LPDJHP� DWXDOPHQWH� HVWi
ORFDOL]DGD� QR� 0XVHX� GH� 6mR� *DEULHO�� 5LR� *UDQGH� GR� 6XO�� ,QYHQWiULR� GH� ,PDJLQiULD
0LVVLRQHLUD�Q~PHUR��56����������������$UTXLYR�,3+$1�
����'HQWUH�HVVHV�VtPERORV�FDWyOLFRV��HVWDYDP�RV�DQDJUDPDV�,+6��$0��D�UHSUHVHQWDomR�GR
SiVVDUR� DOLPHQWDQGR� VHXV� ILOKRWHV�� D� GR� FRUDomR� IODPHMDQWH�8P� FDVR� HVSHFLDO� p� R� GD
IDFKDGD�GH�6DQ�,JQiFLR�0LQL��RQGH��QRV�GRLV�ODGRV�GR�DFHVVR�SULQFLSDO��VH�YrP�RV�VtPERORV
GD� &RPSDQKLD� GH� -HVXV� H� GH� 0DULD�� 'HQWUH� RV� VtPERORV� GD� &RURD� (VSDQKROD�� HVWi� D
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VmR� WRGDV� YROWDGDV� SDUD� XP� PHVPR� ODGR�� TXH� GHYHUtDPRV� FKDPDU� GH

IUHQWH��(VVDV�DEHUWXUDV�QmR�SRVVXHP�SRUWDV��������jV�YH]HV��QR�Pi[LPR�XP

FRXUR��8PDV�FDVDV�HVWmR�GH�FRVWDV�SDUD�DV�RXWUDV��LQGHSHQGHQWHPHQWH�GH

SRVVXtUHP�� WRGDV��DOSHQGUHV�QRV�TXDWUR� ODGRV��6H�DQDOLVDUPRV�D�SRVLomR

GDV�DEHUWXUDV�GR�FRQMXQWR�GDV�FDVDV�GRV�tQGLRV��YHUHPRV�TXH�WRGDV�HODV

HVWmR�� SDUDOHODPHQWH� HQWUH� VL�� YROWDGDV� SDUD� D� SUDoD� H�� SRUWDQWR�� SDUD�D

LJUHMD��SDUD�R�SULPHLUR�FRQMXQWR��R�FRQMXQWR�IHFKDGR�FRP�SRUWDV������H�FRP

FKDYHV��

&RLQFLGrQFLD� RX� QmR�� GH� TXDOTXHU� SRQWR� PDLV� DOWR� GR� SULPHLUR

FRQMXQWR�� GD� WRUUH�� GR� SyUWLFR� RX� GD� SUySULD� MDQHOD� GR� FRUR�� HUD� SRVVtYHO

REVHUYDU�TXDOTXHU�PRYLPHQWR�HP�WRGD�D�UHGXomR��2X�VHMD��FRPR�HP�XP

SDQySWLFR����� FRP� XP� SRQWR� GH� YLVmR� SULYLOHJLDGD� H� DPSOD�� D� SDUWLU� GR

FRQMXQWR� IHFKDGR�� GH� RQGH� VH� SRGLD� FRQWURODU� R� TXH� VH� SDVVDYD� QR

FRQMXQWR�DEHUWR�H�HP�WRGD�D�UHGRQGH]D�

(VVH� DWULEXWR� GH� SURMHWR� p� LQFOXVLYH� H[SOLFLWDGR� SHOR� 3DGUH� 6HSS�

TXDQGR� GL]� TXH�� GH� DFRUGR� FRP� R� VHX� SODQR� GD� UHGXomR�� ������ HVWDYD� R

0LVVLRQiULR� DORMDGR� QR� PHLR� GH� VHXV� QHyILWRV�� H� SRU� FRQVHJXLQWH� PDLV

FDSD]�GH�FXLGDU��H�YHODU�VREUH�VXD�FRQGXWD����������

'RV� GLIHUHQWHV� DVSHFWRV� PHQFLRQDGRV�� ILFD� FODUD� H� HYLGHQWH� XPD

YRQWDGH� RX� XPD� QHFHVVLGDGH� GH� UHSUHVHQWDomR� GH� YDORUHV� FRQFUHWRV� H

VLPEyOLFRV�� GH� FXOWXUD� H� GH� SRGHU�� e� UHGXQGDQWH� GL]HU� TXH�� GHQWUH� RV

SRGHUHV�LQVWLWXFLRQDLV�UHSUHVHQWDGRV�QD�UHGXomR��PDWHULDOL]DGRV�SRU�PHLR

GD� DUTXLWHWXUD� H� GD� RUJDQL]DomR� HVSDFLDO�� GHVWDFDYD�VH� D� LJUHMD�

VLPEROL]DQGR�R�FDWROLFLVPR��PRWLYR�SULQFLSDO�H[SUHVVR�QDV�MXVWLILFDWLYDV�GD

���������������������������������������������������������������������������������������������������������������������������������������������������

SUySULD� UHSUHVHQWDomR� GD� iJXLD� ELFpIDOD� GRV� +DEVEXUJRV�� VREUH� R� DQDJUDPD� GD
&RPSDQKLD�GH�-HVXV��GD�SLD�GH�iJXD�EHQWD�SURYHQLHQWH�GH�6mR�/RXUHQoR�
����1XPD�DOXVmR�j�REUD�GH� -HUHP\�%HQWKDQ��)RXFDXOG�FRORFD��2�WHPD�GR�3DQySWLFR�±�DR
PHVPR� WHPSR�YLJLOkQFLD�H�REVHUYDomR�� VHJXUDQoD�H� VDEHU�� LQGLYLGXDOL]DomR�H� WRWDOLGDGH�
LVRODPHQWR� H� WUDQVSDUrQFLD�� ������ � )28&$8/7�� 0LFKHO�� 9LJLDU� H� 3XQLU�� 3HWUySROLV�� 9R]HV�
�����
���� 7UHFKR� GH� FDUWD� GLULJLGD� SHOR� 3DGUH� 6HSS� DR� 3DGUH� *XOOHUPR� 6WLQJHOKDLP�� QD� $OWD
$OHPDQLD��HP�������FXMD�WUDQVFULomR�HP�HVSDQKRO�HQFRQWUD�VH�QD�%LEOLRWHFD�1DFLRQDO��QR
5LR�GH�-DQHLUR�



���

RUJDQL]DomR�GR�VLVWHPD�UHGXFLRQDO��$�LJUHMD�FDWyOLFD�QD�UHGXomR�WLQKD�XP

GXSOR� SDSHO� GH� UHSUHVHQWDomR�� R� FLYLO� H� R� UHOLJLRVR�� 2� VDFHUGRWH

UHSUHVHQWDYD�DOL�R�3DSD�H�R�5HL�GH�(VSDQKD��DR�PHVPR�WHPSR�

2�SRGHU� WHPSRUDO�� UHSUHVHQWDGR�SHOR� FRQVHOKR� LQGtJHQD�� LQVWDODGR

QR� &DELOGR�� HUD�� GR� SRQWR� GH� YLVWD� PRUIROyJLFR� H� GD� UHSUHVHQWDomR

DUTXLWHW{QLFD�� TXDVH� LPSHUFHSWtYHO� RX� LQH[LVWHQWH�� $� FDVD� FDSLWXODU

RFXSDYD�XPD�GDV�FDVDV�GRV�tQGLRV��VREUH�D�SUDoD��H��FRPR�LGHQWLILFDomR�

WLQKD�DSHQDV�XP�EUDVmR�GD�FRURD�HVSDQKROD�VREUH�VXD�SRUWD�SULQFLSDO�

1D�PDLRU� SDUWH� GDV� LFRQRJUDILDV� TXH� FKHJDUDP� DWp� R� SUHVHQWH�� D

HGLILFDomR� GR� &DELOGR� QmR� WHP� QHQKXPD� HYLGrQFLD� H� VXD� ORFDOL]DomR�

LQFOXVLYH��SRGLD�WURFDU�GH�SRVLomR�QDV�WUrV�IDFHV�GD�SUDoD��GH�DFRUGR�FRP

D� UHGXomR�� 2� WUDWDPHQWR� GDGR� D� HVVD� LQVWLWXLomR�� XWLOL]DQGR� XP� HGLItFLR

FRQVLGHUDGR� FRPR� XPD� UHFRUUrQFLD�� GHQWUR� GH� XP� VLVWHPD� VRILVWLFDGR� H

LQWHQFLRQDO� GH� UHSUHVHQWDomR� GH� YDORUHV� VLPEyOLFRV�� HYLGHQFLD� D

GLVSDULGDGH�HYLGHQWH� HQWUH� RV� SRGHUHV� FRQVWLWXtGRV�� UHIRUoDQGR�R� SUySULR

HVStULWR�GH�VLVWHPD�GH�WLSR�FRORQLDO�

3RU� ~OWLPR� FDEH� PHQFLRQDU� R� FDUiWHU� XWySLFR� TXH� IRL� DWULEXtGR� jV

UHGXo}HV� GD� 3URYtQFLD� -HVXtWLFD� GR� 3DUDJXDL�� (VWD� GHQRPLQDomR� Mi� IRL

REMHWR� GH� DPSOD� GLVFXVVmR� SRU� GLIHUHQWHV� DXWRUHV� j� pSRFD� H

FRQWHPSRUDQHDPHQWH�����VRE�HQIRTXHV�GH�GLIHUHQWHV�GLVFLSOLQDV�

6HJXQGR� (LVHQEHUJ����� $Wp� PHVPR� DXWRUHV� GLVWDQWHV� GD� WHPiWLFD

MHVXtWLFD� FRPR� 0DU[� H� %DNXQLQ� QmR� HVFDSDUDP� D� HVWD� PLVWLILFDomR� GDV

PLVV}HV�MHVXtWLFDV�QR�3DUDJXDL��3DUD�)UHLWDV�

������������������������������������������������
����'HQWUH�RV�DXWRUHV�FRQWHPSRUkQHRV�TXH�WUDWDUDP�R�WHPD�GD�XWRSLD��VRE�R�SRQWR�GH�YLVWD
SROtWLFR��YHU���.(51��$UQR�$��0LVV}HV��XPD�8WRSLD�3ROtWLFD ��3RUWR�$OHJUH��0HUFDGR�$EHUWR�
������ H� .(51�� $UQR� $�� 8WRSLDV� H� PLVV}HV� MHVXtWLFDV� � 3RUWR� $OHJUH�� (G�
8QLYHUVLGDGH�8)5*6�������
����5HIHULD�VH� D� XPD�PHQomR� GH�0DU[�� ������ QR� FDORU� GRV� GHEDWHV� TXH� HQYROYHUDP� HVWHV
DXWRUHV� HP������� RQGH�0DU[� HVFUHYHX�� 6H� D� VRFLHGDGH� GR� IXWXUR� IRU� WmR� RUJDQL]DGD� GH
DFRUGR�FRP�R�PRGHOR�GD�VHomR�UXVVD�GD�$OLDQoD��HOD�YDL�XOWUDSDVVDU��HP�PXLWR��R�3DUDJXDL
GRV�DIDPDGRV�SDGUHV�MHVXtWDV��TXH�VmR�WmR�FDURV�D� %DNXQLQ��(,6(1%(5*��-RVp��RS��FLW���S�
���H�����
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$� H[SHULrQFLD� PLVVLRQHLUD� WHYH� SURIXQGD� UHSHUFXVVmR� QR
SHQVDPHQWR�PRGHUQR��0DOJUDGR� LQLPLJRV� GRV� MHVXtWDV�� 9ROWDLUH�
G¶$OHPEHUW� H� 0RQWHVTXLHX� HORJLDUDP� DV� PLVV}HV� *XDUDQLV�
9ROWDLUH� DV� FRQVLGHURX� XP� WULXQIR� GD� KXPDQLGDGH��0RQWHVTXLHX
FRPSDURX�R�VLVWHPD�PLVVLRQHLUR�j�5HS~EOLFD�GH�3ODWmR��$OLiV�DV
XWRSLDV�GH�3ODWmR�H�7RPiV�0RUXV�VmR�jV�YH]HV�DSRQWDGDV�FRPR
R� PRGHOR� GR� VLVWHPD� PLVVLRQHLUR�� 3DUD� DOJXQV� HVWXGLRVRV�� R
PRGHOR� GDV� 0LVV}HV� VHULD� D� &LYLWDV� 6ROLV�� GH� 7RPiV
&DPSDQHOOD����

$V� GHVFULo}HV� GH� 0RUXV�� UHIHUHQWHV� j� RUJDQL]DomR� HVSDFLDO� GDV

FLGDGHV� GH� 8WRSRV�� QR� HQWDQWR�� DSUHVHQWDP� XPD� VpULH� GH� LQWHUHVVDQWHV

FRLQFLGrQFLDV� RX� VHPHOKDQoDV� JHQpULFDV� FRP� DV� HVWUXWXUDV� XUEDQDV

PLVVLRQHLUDV�� 6HOHFLRQDPRV� WUHFKRV� GHVVD� REUD�� TXH� SRGHP� HYLGHQFLDU

DOJXQV� GRV� PRWLYRV� GH� VXD� SURSDODGD� YLQFXODomR� DR� SURMHWR� ItVLFR� RX

IXQFLRQDO�GR�VLVWHPD�UHGXFLRQDO�GR�3DUDJXDL�

7RGDV�VmR�FRQVWUXtGDV�VHJXQGR�R�PHVPR�SODQR�H�WrP�R�PHVPR
DVSHFWR��QD�PHGLGD�HP�TXH�R�VtWLR�R�SHUPLWH�

4XHP�FRQKHFH�XPD�GDV�FLGDGHV�FRQKHFH�DV�WRGDV��SRUTXH�VmR
PXLWR�VHPHOKDQWHV�H�QmR�VH�GLVWLQJXHP�VHQmR�SHOR�WHUUHQR�

)RL� R� SUySULR� 8WRSXV�� OHJLVODGRU� H� DUTXLWHWR� DR�PHVPR� WHPSR�
TXH�WUDoRX�D�SODQWD�PRGHOR�GH�WRGDV�DV�FLGDGHV�

$V� UXDV� IRUDP�EHP�GHVHQKDGDV�� DR�PHVPR� WHPSR�SDUD� VHUYLU
GH�WUiIHJR�H�FRPR�REVWiFXORV�DR�YHQWR�

$V� FRQVWUXo}HV� WrP� ERD� DSDUrQFLD�� )RUPDP� GXDV� ILOHLUDV
FRQWtQXDV��FRQVWLWXtGDV�SHODV�IDFKDGDV��XPD�GHIURQWH�j�RXWUD�����

�$OL�QmR�Ki�QDGD�SURSULHGDGH�TXH�FRQVWLWXD�GRPtQLR�SULYDGR�

���� R� SODQR� GD� FLGDGH� IRL� WUDoDGR� GHVGH� D� RULJHP� SHOR� SUySULR
8WRSXV�

����FDGD�FLGDGH�p�FRPSRVWD�SRU�VHLV�PLO�IDPtOLDV���

2�PRGR�GH�YLGD�p�FRPXQLWiULR��7RGD�D�JHQWH�WUDEDOKD�

(QFRQWUDUDP� DVVLP�� QR� FULVWLDQLVPR� D� FRQILUPDomR� GRV
SULQFtSLRV�GH�YLGD�SUySULRV�GD�8WRSLD�����

1R�TXH�VH�UHIHUH�DRV�DVSHFWRV�ItVLFRV��DRV�RUGHQDPHQWRV�XUEDQRV�

������������������������������������������������
����)5(,7$6��'pFLR��8WRSLD�PLVVLRQHLUD��,Q�7$9$5(6��(GXDUGR��RS��FLW���S�������
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SDUWLPRV� GR� SULQFtSLR� GH� TXH� D� XWRSLD�� FRPR� R� SUySULR� QRPH� WUDGX]�

SUHVVXS}H� XP� QmR� OXJDU�� R� TXH� QmR� p� DEVROXWDPHQWH�� R� FDVR� GDV

UHGXo}HV�� 1HVVH� VHQWLGR�� FRQVLGHUDPRV�PDLV� DGHTXDGD� D� DOWHUQDWLYD� GH

YLQFXODomR�GD� WLSRORJLD�PLVVLRQHLUD� DRV� SULQFtSLRV�GH� RUGHP� GDV�FLGDGHV

LGHDLV��FRQFHELGDV�QR�5HQDVFLPHQWR��GHQWUH�RXWURV��GR�TXH�jV�IDQWDVLRVDV

GHVFULo}HV�GRV�PRGHORV�XWySLFRV��(VVHV�PHVPRV�SULQFtSLRV�JHUDLV� IRUDP

WUDGX]LGRV� JHQHULFDPHQWH� SDUD� DV� GLIHUHQWHV� RUGHQDo}HV� H� FRQVROLGDGRV

FRPR�GLUHWUL]HV�SDUD�D�FRORQL]DomR�WDQWR�HVSDQKROD�TXDQWR�SRUWXJXHVD��QR

VpFXOR�;9,�

1D� YLVmR� DQWURSROyJLFD� GH� 0HOLi�� D� TXHVWmR� GD� XWRSLD� SRGH� VHU

FRQVLGHUDGD�FRPR�XPD�DUPDGLOKD�GD�+LVWyULD�

/D� KLSyWHVLV� GH� TXH� ODV� 5HGXFFLRQHV� JXDUDQt�MHVXtWLFDV� GHO
3DUDJXD\�KD\DQ�DFWXDOL]DGR�HQ�OD�KLVWRULD�XQD�XWRStD��HV�XQD�GH
ODV�WUDPSDV�TXH�OD�SURSLD�KLVWRULD�KD�FRORFDGR�HQ�VX�FDPLQR��7DO
YH]� VHUtD� OR� PiV� SUiFWLFR� GHVFRQRFHU� \� SDVDU� SRU� DOWR� HVWD
FXHVWLyQ� TXH� SRU� PXFKDV� UD]RQHV� KDFH� SDUWH� GHO� LPDJLQDULR
LGHROyJLFR� FRQ� TXH� VH� KD� GLVIUD]DGR� OD� SURSLD� KLVWRULD�� /DV
UHGXFFLRQHV� JXDUDQt�MHVXtWLFDV� VRQ� SUREDEOHPHQWH� PXFKR
PHQRV�TXH�XQD�XWRStD��SHUR� WDPELpQ�VRQ�SUHFLVDPHQWH�PXFKR
PiV� TXH� XQD� XWRStD�� SUHFLVDPHQWH� SRUTXH� QR� SXHGHQ� VHU
UHGXFLGDV� j� HOOD�� /DV� UHGXFFLRQHV� JXDUDQt�MHVXtWLFDV� WXYLHUDQ
OXJDU������

$V�PLVV}HV��QR�HQWDQWR�IL]HUDP�SDUWH�GD�UHDOLGDGH��1R�FRQWH[WR�GR

VpFXOR� ;9,,,�� 6mR� 0LJXHO� $UFDQMR� HUD� XP� OXJDU� HVSHFLDO�� 8P� OXJDU� GH

XWRSLD��$LQGD�KRMH�R�p�

���������������������������������������������������������������������������������������������������������������������������������������������������
����02586��7RPiV��$�XWRSLD��3RUWR�$OHJUH��/	30��������&DS����
����0(/,È��%DUWRPHX��������RS��FLW���S����
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��±�(3Ë/2*2

2�VLVWHPD� UHGXFLRQDO�PLVVLRQHLUR�FRQVWLWXLX�VH�HP�XPD�H[SHULrQFLD

TXH� DPDGXUHFHX�� JDQKRX� FRQILJXUDomR� SUySULD�� UHFRQKHFtYHO� H� VH

UHSURGX]LX� FRPR� GLUHWUL]� GXUDQWH� DOJXPDV� GpFDGDV�� IRUPDQGR� XPD

FRQVLGHUiYHO� UHGH� GH� GH]HQDV� GH� SRYRDGRV�� 3DUD� D� HVWUXWXUDomR� GHVVH

VLVWHPD� SHFXOLDU�� DOpP� GD� IRUoD� GH� YRQWDGH�� FRQFRUUHUDP� D� EDJDJHP

FXOWXUDO� GRV� QDWLYRV� H� DV� YDULDGDV� HVWUDWpJLDV� H� H[SHULrQFLDV� MHVXtWLFDV

DGTXLULGDV�HP�VXDV�P~OWLSODV�IUHQWHV�GH�WUDEDOKR��RQGH�DV�GLUHWUL]HV�JHUDLV

GH�SURFHGLPHQWR�VHPSUH�IRUDP�DGDSWDGDV�jV�UHDOLGDGHV�ORFDLV�

1HVVH�FRQWH[WR�� GHVWDFRX�VH�D� UHGXomR�GH�6mR�0LJXHO�$UFDQMR�HP

IXQomR� GR� HVWiJLR� GH� HVSHFLDOL]DomR� DUTXLWHW{QLFD� H� XUEDQtVWLFD� SLRQHLUD

TXH� DWLQJLX�� (VWH� GHVWDTXH� GHYH�VH� DLQGD� D� VXD� UHFRQKHFLGD� LPSRUWkQFLD

HFRQ{PLFD�� OLJDGD� D� XPD� UHWDJXDUGD� UXUDO�� DOpP� GR� IDWR� GH� WHU� VLGR� R

SULQFLSDO�FHQiULR�XUEDQR�GR�SURFHVVR�KLVWyULFR�TXH�GHWHUPLQRX�D�FRQFOXVmR

GD�H[SHULrQFLD�UHGXFLRQDO�MHVXtWLFD�

'HQWUH� DV� FRQWULEXLo}HV� GHVWH� WUDEDOKR�� QR� kPELWR� GD� DQiOLVH� GDV

FDUDFWHUtVWLFDV� HVSDFLDLV� GDV� UHGXo}HV�� QD� iUHD� HVSHFLDOL]DGD� GR

XUEDQLVPR��HVWi�D� VHSDUDomR�PHWRGROyJLFD�HQWUH�DVSHFWRV�PRUIROyJLFRV� H

IXQFLRQDLV��VHP�GHL[DU�GH�UHFRQKHFHU�D�HVWUHLWD�YLQFXODomR�HQWUH�HOHV��(VVH

SURFHGLPHQWR�� XVDQGR� FRPR� UHIHUrQFLD� FODVVLILFDo}HV� WLSROyJLFDV�� EXVFRX

HYLWDU�D�SHUSHWXDomR�GH�FRQIXV}HV�FRQFHLWXDLV�GHFRUUHQWHV�GH�DERUGDJHQV

TXH��DR�VH�UHIHULUHP�j�DUTXLWHWXUD�H�DRV�RUGHQDPHQWRV�XUEDQRV�QR�VLVWHPD

UHGXFLRQDO�� JHUDOPHQWH�� PLVWXUDP� DWULEXWRV� GH� FDWHJRULDV� GLIHUHQWHV�� QD

EXVFD�GH�H[SOLFDo}HV�SDUD�DV�RULJHQV�RX�SDUD�DV�LQIOXrQFLDV�UHFHELGDV�SDUD

VXD�FRPSRVLomR�
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6RE� HVVH� HQIRTXH�� SURFXUDPRV� HYLGHQFLDU� LQLFLDOPHQWH� D� GLIHUHQoD

HQWUH� D� FRQILJXUDomR� HVSDFLDO� GD� FLGDGH� FRORQLDO� HVSDQKROD� H� D� GRV

SRYRDGRV� GR� VLVWHPD� UHGXFLRQDO� GD� 3URYtQFLD� -HVXtWLFD� GR� 3DUDJXDL�

&RPSDUDQGR� UHVXOWDGRV�� YHULILFDP�VH� VLWXDo}HV� TXH� VH� FDUDFWHUL]DP� SRU

SRVVXLU�DWULEXWRV�FODURV�H�UHFRQKHFtYHLV��PDV�GH�RUGHQV�GLIHUHQWHV�

$� FRQILJXUDomR�GR� HVSDoR� ItVLFR� GD�FLGDGH� FRORQLDO� HVSDQKROD� HVWi

UHODFLRQDGD� EDVLFDPHQWH� j� UHSHWLomR� GH� XP� WUDoDGR� GH� UHIHUrQFLD� �� XPD

PDOKD�UHWLFXODGD���FRP�XPD�IRUPD�GH�RFXSDomR�GR�VtWLR��GHILQLGD�D�SDUWLU�GH

GLUHWUL]HV� JHUDLV� FRPXQV� HVWDEHOHFLGDV� SHOD� &RURD�� (VWDV� FDUDFWHUtVWLFDV

EiVLFDV� VmR� UHFRQKHFtYHLV� H� VH� HYLGHQFLDP� SULQFLSDOPHQWH� QR� kPELWR

ELGLPHQVLRQDO��XPD�YH]�TXH�DV�WLSRORJLDV�DUTXLWHW{QLFDV�TXH�VH�LPSODQWDUDP

VREUH�HVVD�HVWUXWXUD�UHWLFXODGD��QDV�GLIHUHQWHV�FLGDGHV��YDULDYDP�DR�ORQJR

GR�FRQWLQHQWH�

-i� D� FRQILJXUDomR� GRV� SRYRDGRV� GR� VLVWHPD� UHGXFLRQDO� FRQMXJD� D

UHSHWLomR� GH� XP� WUDoDGR� H� GH� XPD� IRUPD� GH� RFXSDomR� SHFXOLDUHV� FRP

WLSRORJLDV� DUTXLWHW{QLFDV� TXH� VmR� UHFRUUHQWHV� GHQWUR� GD� UHGH� HVWUXWXUDGD�

(VVH� PRGHOR� HVSDFLDO� WHP� FRPR� DWULEXWR� SULQFLSDO� H� LGHQWLILFiYHO� D� VXD

SUySULD�WULGLPHQVLRQDOLGDGH��TXDOLGDGH�TXH�Vy�p�JDUDQWLGD�QDV�UHGXo}HV�SRU

XP�SURFHVVR�GH�FRQVWUXomR�FROHWLYD��HP�PXWLUmR��8P�SURFHVVR�TXH�XWLOL]DYD

UHIHUrQFLDV�GH�SURMHWR���IRUPD�H�IXQomR���FRPXQV�

3DUD� D� DQiOLVH� GRV� DVSHFWRV� PRUIROyJLFRV� QR� VLVWHPD� UHGXFLRQDO

PLVVLRQHLUR�� XWLOL]DPRV�GRLV�QtYHLV�GH�DERUGDJHP��R�DUTXLWHW{QLFR�H�R�GRV

RUGHQDPHQWRV�XUEDQRV��$�GHVFULomR�DUTXLWHW{QLFD� IRL� LQLFLDOPHQWH�SURSRVWD

SRU�%XVDQLFKH��VHQGR�SRVWHULRUPHQWH�UHIHUHQGDGD�SRU�VXFHVVLYRV�DXWRUHV�

(OH� GHILQLX� DV� HWDSDV� SRU� TXH� SDVVDUDP� RV� VLVWHPDV� FRQVWUXWLYRV� GDV

GLIHUHQWHV� HGLILFDo}HV�PLVVLRQHLUDV�� $� DQiOLVH� GRV�RUGHQDPHQWRV� XUEDQRV

IRL�R�SULQFLSDO�REMHWR�GH�HVWXGR�GR�SUHVHQWH�WUDEDOKR�H�WUDWRX�SULQFLSDOPHQWH
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GD� RULJHP�� GDV� LQIOXrQFLDV� UHFHELGDV� H� GR� SURFHVVR� GH� HYROXomR� H

FRQVROLGDomR�GDV�UHGXo}HV��LQFOXLQGR�Dt�D�WLSRORJLD�XUEDQD�PLVVLRQHLUD�

1R� FDPSR� GRV� RUGHQDPHQWRV� XUEDQRV�� RV� SRYRDGRV� PLVVLRQHLURV

SDVVDUDP�SRU�GXDV�FRQILJXUDo}HV�PRUIRORJLFDPHQWH�UHFRQKHFtYHLV�

�� D� SULPHLUD�� TXH� p� DVVRFLDGD� j� DSOLFDomR� GDV� RULHQWDo}HV

JHQpULFDV� GDV� VXFHVVLYDV� RUGHQDo}HV� HVSDQKRODV�

DSUHVHQWD�VH�FRPR�XPD�RUJDQL]DomR�GH�FKRoDV�HP�WRUQR�GH

XPD� SUDoD� UHWDQJXODU� RQGH�� QXPD� GDV� IDFHV�� RX� VREUH� D

PHVPD�� HVWDYD� ORFDOL]DGD� D� LJUHMD�� FRQILJXUDomR

FDUDFWHUtVWLFD�GRV�SRYRDGRV�GH� tQGLRV��'HQWUH�RV�SRYRDGRV

GHVVD�IDVH�LQLFLDO��LQFOXtD�VH�R�SULPHLUR�DVVHQWDPHQWR�GH�6mR

0LJXHO����������GR�TXDO�QmR�UHVWDUDP�YHVWtJLRV�

�� D�VHJXQGD��TXH�IRL�FRQVROLGDGD�FRPR�UHVXOWDGR�GD�HYROXomR

H� HVSHFLDOL]DomR� GR� VLVWHPD� PLVVLRQHLUR� FRPR� XP� WRGR�

UHSUHVHQWD� R� PRPHQWR� D� SDUWLU� GR� TXDO� DV� UHGXo}HV

DGTXLULUDP� FHUWD� DXWRQRPLD� FRPSRVLWLYD� H� IXQFLRQDO� GHQWUR

GR�VLVWHPD�FRORQLDO�HVSDQKRO��PROGDQGR�XP�PRGHOR�HVSDFLDO

SUySULR��$�HVVH�SDGUmR��GLIHUHQFLDGR�GH�TXDOTXHU�RXWUR� WLSR

GH� DVVHQWDPHQWR� GH� HQWmR�� GHQRPLQDPRV� GH� WLSRORJLD

XUEDQD�PLVVLRQHLUD�

$� WLSRORJLD� XUEDQD� PLVVLRQHLUD�� XPD� FRQILJXUDomR� DXWrQWLFD� TXH

GLVWLQJXLX�H�FDUDFWHUL]RX�HVSHFLDOPHQWH�DV�UHGXo}HV�GD�3URYtQFLD�-HVXtWLFD

GR�3DUDJXDL��SRGH�VHU�FRQVLGHUDGD�D�PHOKRU�FRQWULEXLomR�MHVXtWLFD�SDUD�D

KLVWyULD�GR�XUEDQLVPR�UHIHUHQWH�DR�SHUtRGR�FRORQLDO�HVSDQKRO��UHVXOWDGR�GH

XP�SURFHVVR� GH� ORQJD� GXUDomR� TXH� HQYROYHX�� LPEULFDGDPHQWH�� HVWUXWXUD

HVSDFLDO� H� GLQkPLFD� VRFLDO�� SRGHQGR� VHU� LQFOXVLYH� FRQVLGHUDGD� FRPR� XP

HVSDoR�GH�H[FHomR�
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1HVVD� WLSRORJLD�� D� UHGXomR� VH� HVWUXWXUDYD� HP� GRLV� FRQMXQWRV

DUTXLWHW{QLFRV� DUWLFXODGRV� DR� UHGRU� GH� XPD� JUDQGH� SUDoD� H� RUJDQL]DGRV

SRU� GRLV� HL[RV� YLiULRV� SULQFLSDLV�� 2V� FRQMXQWRV� HUDP� FRQVWLWXtGRV� SRU�

LJUHMD�UHVLGrQFLD�RILFLQDV�FHPLWpULR�TXLQWD�H�FRWLJXDo~��GH�XP�ODGR��H�SHODV

DV� FDVDV� GRV� tQGLRV� LQFOXLQGR� R� &DELOGR�� TXH� RFXSDYDP� RV� RXWURV� WUrV

ODGRV�GD�UHGXomR�

6REUH� HVWH� SDGUmR� GH� HVWUXWXUD� XUEDQD�� HP� DOJXPDV� UHGXo}HV�

LQLFLRX�VH� XP� SURFHVVR� GH� UHQRYDomR�� FRPR� FRQWULEXLomR� GH� MHVXtWDV

DUTXLWHWRV�HXURSHXV��TXH�HUD� LGHQWLILFiYHO�SHOD�VXEVWLWXLomR�GH�HGLItFLRV�H

SHODV� WUDQVIRUPDo}HV� QR� VLVWHPD� FRQVWUXWLYR�� $OJXPDV� HGLILFDo}HV

FRQVWUXtGDV� LQLFLDOPHQWH� FRP� HVWUXWXUDV� LQGHSHQGHQWHV� GH� PDGHLUD

SDVVDUDP�D�VHU�VXEVWLWXtGDV�SRU�RXWUDV��PDLV�VRILVWLFDGDV��FRP�HVWUXWXUDV

SRUWDQWHV� HP� SHGUD�� 'HQWUH� DV� UHGXo}HV� TXH� DWLQJLUDP� HVVD� HWDSD� GH

RUJDQL]DomR� GHVWDFD�VH� D� GH� 6mR� 0LJXHO�� HP� VXD� WHUFHLUD� ORFDOL]DomR

�������

$�LPSRUWkQFLD�KLVWyULFD�GH�6mR�0LJXHO�GHYH�VH�DR�IDWR�GH�HOD�HVWDU

QR�FHQWUR�GRV�DFRQWHFLPHQWRV�GHFRUUHQWHV�GD� LPSODQWDomR�GR�7UDWDGR�GH

0DGUL�H�GD�*XHUUD�*XDUDQtWLFD��$�LPSRUWkQFLD�DUTXLWHW{QLFD��EDVLFDPHQWH�

GHYH�VH� j� TXDOLGDGH� GH� VXD� LJUHMD�� TXH� ID]� UHIHUrQFLDV� DR� SURMHWR� GH

9LJQROD�SDUD�D� LJUHMD�GH�*HV~�HP�5RPD��(� LPSRUWkQFLD�XUEDQtVWLFD��HVWi

QD�TXDOLGDGH�H[FHSFLRQDO�GH�VHX�HVSDoR��XPD�YH]�TXH�IRL�DOL�TXH��FRP�D

SUHVHQoD� GH� DUTXLWHWRV� HXURSHXV�� LQLFLRX�VH� D� LQVHUomR� GD� FKDPDGD

DUTXLWHWXUD� HUXGLWD� RX� PHWURSROLWDQD� QDV� UHGXo}HV�� $R� PHVPR� WHPSR�

GHVWDFD�VH� FRPR� HVSDoR� UHSUHVHQWDWLYR� GR� DSRJHX� GD� WLSRORJLD� XUEDQD

PLVVLRQHLUD�� 3HOR� FRQMXQWR� GHVVHV� IDWRUHV�� D� 81(6&2� GHFODURX� 6mR

0LJXHO�3DWULP{QLR�&XOWXUDO�GD�+XPDQLGDGH�



���

8P�SRQWR�IXQGDPHQWDO�D�GHVWDFDU�QHVWH�WUDEDOKR�IRL�D�DYDOLDomR�GD

LQIOXrQFLD� GDV� /HLV� GDV� ËQGLDV� H� GDV� GHPDLV� RUGHQDo}HV� GLWDGDV� SHOD

&RURD�HVSDQKROD��QD�FRQILJXUDomR�GD�WLSRORJLD�XUEDQD�PLVVLRQHLUD�

6RE� R� SRQWR� GH� YLVWD� LQVWLWXFLRQDO�� HVVHV� SUHVVXSRVWRV� JHQpULFRV

GDYDP�FREHUWXUD��GH�PDQHLUD�DEUDQJHQWH��jV�UHODo}HV�IXQFLRQDLV�HQWUH�RV

HXURSHXV�H�RV�SRYRV�QDWLYRV��1R�TXH�VH�UHIHUH�DRV�DVSHFWRV�PRUIROyJLFRV�

DV�GLUHWUL]HV�HVWDEHOHFLGDV�SDUD�DV�QRYDV�IXQGDo}HV�HUDP�VXILFLHQWHPHQWH

GLIXVDV�� R� TXH� SHUPLWLD� R� HQTXDGUDPHQWR� GH� GLIHUHQWHV� FRQILJXUDo}HV

HVSDFLDLV� XUEDQDV��PDV� HUDP�� DR�PHVPR� WHPSR�� LPSUHFLVDV� SDUD� GHILQLU

XP� SDGUmR� HVSDFLDO� ~QLFR�� (ODV� HQIDWL]DYDP� D� QHFHVVLGDGH� GH

SODQHMDPHQWR� SUpYLR� H� IRUDP� XWLOL]DGDV� FRPR� GLUHWUL]HV� JHUDLV� SDUD� D

HVWUXWXUDomR�GD�PDLRULD� GRV� SRYRDGRV��$OJXQV� GRV� SRQWRV� HVWDEHOHFLGRV

QDV�/HLV�GDV�ËQGLDV�VmR�LGHQWLILFDGRV�FRPR�UHFRUUHQWHV�QD�WLSRORJLD�XUEDQD

PLVVLRQHLUD��GHQWUH�RV�TXDLV�FDEH�FLWDU��D�HVFROKD�H�LPSODQWDomR�GR�VtWLR��D

SUDoD� FHQWUDO�� RV� GRLV� HL[RV� YLiULRV� SULQFLSDLV� H� R� GHYLGR� GHVWDTXH� DR

WHPSOR�

8PD�RXWUD�TXHVWmR�TXH�WDPEpP�IRL�DSURIXQGDGD�QHVWH�WUDEDOKR��GL]

UHVSHLWR� j� LQIOXrQFLD� GD� PLVVmR� GH� -XOL� QD� HVWUXWXUDomR� GR� SURFHVVR

UHGXFLRQDO� PLVVLRQHLUR�� EXVFDQGR� LGHQWLILFDU� HVSHFLILFDPHQWH� VRE� TXH

DVSHFWRV� LVVR� RFRUUHX�� 1R� TXH� VH� UHIHUH� DRV� DVSHFWRV� IXQFLRQDLV�� VHP

G~YLGD�� HVVD� H[SHULrQFLD� SUHFXUVRUD� FRQWULEXLX�� H� PXLWR�� 4XDQWR� DRV

PRUIROyJLFRV� ±� GRV� RUGHQDPHQWRV� HVSDFLDLV� H� GD� DUTXLWHWXUD� �

SUDWLFDPHQWH�QmR�KRXYH�FRQWULEXLomR��D�QmR�VHU�QR�HVStULWR�GH�UHJXODULGDGH

H� GH� RUJDQL]DomR� GRV� SRYRDGRV�� $� FRQILJXUDomR� ItVLFD� GH� -XOL

FRUUHVSRQGHX�D�XPD�HVWUXWXUD�FDUDFWHUtVWLFD�GRV�Q~FOHRV�XUEDQRV�FRORQLDLV

HVSDQKyLV��FRP�WUDoDGR�RUWRJRQDO�HP�[DGUH]��TXDUWHLU}HV�TXDGUDQJXODUHV

H� SUDoD� FHQWUDO�� VRE� LQIOXrQFLD� GLUHWD� GRV� SDGU}HV� HVWDEHOHFLGRV� SHODV

RUGHQDo}HV�HVSDQKRODV�



���

$OpP� GHVVDV� FDUDFWHUtVWLFDV� GH� FDUiWHU� ItVLFR�� D� WLSRORJLD� XUEDQD

PLVVLRQHLUD� WDPEpP� FRQVROLGRX�SUiWLFDV� VRFLDLV� TXH�� YLQFXODGDV� jTXHOHV

HVSDoRV�� OKHV�FRQIHULUDP�GLQkPLFDV�H�VLJQLILFDGRV�SHFXOLDUHV��1R�TXH�VH

UHIHUH� DR� VLJQLILFDGR� GRV� RUGHQDPHQWRV� XUEDQRV� H� GD� DUTXLWHWXUD� GHVVD

UHGXomR��FRPR�YDORU�GH�UHSUHVHQWDomR��VLPEyOLFR�RX�DOHJyULFR��FRQFOXtPRV

TXH�R�HVStULWR�EDUURFR� VHPSUH�HVWHYH�SUHVHQWH�QD�HVWUXWXUDomR�HVSDFLDO�

QD� FRQILJXUDomR� DUTXLWHW{QLFD� H� DUWtVWLFD�� H� QD� TXDOLGDGH� GDV� SUiWLFDV

VRFLDLV�� TXH� XWLOL]DYDP� FRPR� FHQiULR� SULQFLSDO� D� JUDQGH� SUDoD� FRP� D

PRQXPHQWDO�LJUHMD�FRPR�SDQR�GH�IXQGR�

4XDQWR� j� FRQWULEXLomR� HVSHFtILFD� GRV� tQGLRV� *XDUDQL� SDUD� D

FRQILJXUDomR� ItVLFD� ±� IRUPD� H� IXQomR� �� H� SDUD� D� DSURSULDomR� HVSDFLDO� �

SUiWLFDV� VRFLDLV� H� VLJQLILFDGRV� ±� QHVVDV� UHGXo}HV�� SRGHPRV� GL]HU� TXH� D

GRFXPHQWDomR�RILFLDO� MHVXtWLFD�SRXFR�FRQWHPSOD�D�HVVH� UHVSHLWR��$�PDLRU

SDUWH� GDV� GHVFULo}HV� H� DQiOLVHV� GH� FRWLGLDQR� GDV� UHGXo}HV� UHIHUH�VH� j

IRUPD� UHGXFLRQDO� GH� FRPSRUWDPHQWR�GRV�*XDUDQL�� RX�� HYHQWXDOPHQWH�� GH

VXD�UHDomR�D�HVVD�FRQGXWD�

$OJXPDV� HVWUDWpJLDV� DGRWDGDV� SHORV� MHVXtWDV� IRUDP� EiVLFDV� SDUD

DVVHJXUDU�R�VXFHVVR�GR�VLVWHPD�UHGXFLRQDO�HP�FRPSDUDomR�jV�SULPHLUDV

H[SHULrQFLDV� IUXVWUDGDV� GDV� PLVV}HV� DPEXODQWHV�� 'HQWUH� HODV�� D

PDQXWHQomR� GD� OtQJXD� GRV� QDWLYRV�� R� HQYROYLPHQWR� GRV� tQGLRV� HP

GLIHUHQWHV� DWLYLGDGHV�� LQFOXVLYH� DUWtVWLFDV�� D� FXUD� GH� VXDV� GRHQoDV�� H

EDVLFDPHQWH��D�DGRomR�GH�XPD�URWLQD�ULWXDOL]DGD�

1R�SURFHVVR�GH�FRQILJXUDomR�GR�HVSDoR�UHGXFLRQDO�GH�6mR�0LJXHO�H

GD� SUySULD� WLSRORJLD� XUEDQD� PLVVLRQHLUD�� DOJXQV� HOHPHQWRV� GD� WUDGLomR

FXOWXUDO�*XDUDQL�IRUDP�XWLOL]DGRV��FRP�DGDSWDo}HV��QR�TXH�VH�UHIHUH�WDQWR

DRV�DVSHFWRV�PDWHULDLV��TXDQWR�j�GLQkPLFD�VRFLDO��([HPSOR�GLVVR�HUDP�DV

FDVDV�GDV�VXDV�IDPtOLDV�H[WHQVDV��TXH�DFDEDUDP�VHQGR�VXEGLYLGLGDV��SHOD

DomR� GRV� SDGUHV�� D� SDUWLU� GDV� SULPHLUDV� UHGXo}HV�� 'H� PDQHLUD� JHUDO� RV

*XDUDQL� FRQWULEXtUDP� SDUD� R� VLVWHPD� UHGXFLRQDO� FRP� WUrV� HOHPHQWRV

EiVLFRV� GH� VXD� FXOWXUD�� D� DJULFXOWXUD� WUDGLFLRQDO�� D� HFRQRPLD� GD



���

UHFLSURFLGDGH�H�R�HVStULWR�UHOLJLRVR��(VWDYDP�SUHVHQWHV�QD�IRUPD�FRWLGLDQD

GH�DSURSULDomR�GR�HVSDoR�S~EOLFR��QDV�DWLYLGDGHV� UHOLJLRVDV��QRV� MRJRV�H

QDV� FHOHEUDo}HV��(VFDYDo}HV�DUTXHROyJLFDV� UHDOL]DGDV� QDV� ~OWLPDV� GXDV

GpFDGDV� WrP� HYLGHQFLDGR� TXH� DOJXPDV� GDV� SUiWLFDV� WUDGLFLRQDLV� GRV

*XDUDQL� SHUVLVWLUDP� QDV� UHGXo}HV�� ODGR� D� ODGR�� FRP� DV� QRYDV� WUDGLo}HV

PLVVLRQHLUDV�� GHFRUUHQWHV� GRV� SURFHVVRV� GH� DFXOWXUDomR� LPSRVWRV� RX

SURSRVWRV�SHORV�MHVXtWDV�

3RU� RXWUR� ODGR� H� VRE� XP� HQIRTXH� PDLV� DPSOR� p� LPSRUWDQWH

UHFRQKHFHU� H� DILUPDU� TXH� R� VLVWHPD� UHGXFLRQDO� PLVVLRQHLUR� YLDELOL]RX� R

FRQWUROH�GD�REUD�GH�HYDQJHOL]DomR�PLVVLRQiULD��IDFLOLWDQGR�R�UHFUXWDPHQWR

GH�QDWLYRV�� LQVHULQGR�RV�QR�SURFHVVR�HFRQ{PLFR�FRORQLDO�� WUDQVIRUPDQGR�

RV� GH� FDoDGRUHV�FROHWRUHV� H� LQFLSLHQWHV� DJULFXOWRUHV� HP� WUDEDOKDGRUHV

HVSHFLDOL]DGRV�RX�DUWHVmRV�

'HQWUH�RV�DWRUHV�TXH�VH�GHVWDFDUDP�QR�SURFHVVR��FDEH�PHQFLRQDU�

0DQXHO� GD� 1yEUHJD�� TXH�� MXQWR� FRP� VHXV� WUrV� FRPSDQKHLURV�� LQLFLRX� D

HPSUHLWDGD� GH� FULVWLDQL]DU� RV� tQGLRV� GH� WRGR� R� %UDVLO� H� FRQFOXLX� TXH� D

DOWHUQDWLYD�PDLV�HILFLHQWH�SDUD�LVVR�SRGHULD�VHU�R�VLVWHPD�GH�DOGHDPHQWRV�

R� SDGUH� 'LHJR� 7RUUHV� %ROOR�� TXH� SURMHWRX� IXQFLRQDOPHQWH� R� VLVWHPD

UHGXFLRQDO�GD�3URYtQFLD�-HVXtWLFD�GR�3DUDJXDL��R�SDGUH�5RTXH�*RQ]iOHV�

TXH�HQIUHQWRX��QD�SUiWLFD��RV�SULPHLURV�SUREOHPDV�DR�DSOLFDU�UHJUDV�JHUDLV

D� UHDOLGDGHV� HVSHFtILFDV�� R� TXH� MXVWLILFRX� VXD� GHFLVmR� GH� VXEGLYLGLU� DV

FDVDV�H[WHQVDV��WUDGLFLRQDLV�HQWUH�RV�*XDUDQL��R�SDGUH�$QW{QLR�6HSS��TXH

UHJLVWURX� SLRQHLUDPHQWH� R� GLVFXUVR� IXQGDGRU� GD� WLSRORJLD� XUEDQD

PLVVLRQHLUD��DR�GLYLGLU�D�UHGXomR�GH�6mR�0LJXHO�H�FULDU�6mR�-RmR�%DWLVWD��R

DUTXLWHWR�*LDQ�%DWWLVWD�3ULPROL��DXWRU�GR�SURMHWR�GD�LJUHMD�GH�6mR�0LJXHO��R

FRUUHJHGRU� 6HSp� 7LDUDM~� TXH�� FRP� EUDYXUD�� GHIHQGHX� VHXV� LGHDLV� H� VXD

WHUUD�� HQWUH� PLOKDUHV� GH� DQ{QLPRV� tQGLRV� *XDUDQL�� � $OpP� GHVVHV�� FDEH

DLQGD�PHQFLRQDU� RV� DXWRUHV� GRV� UHJLVWURV�� GRV� UHODWRV� H� GRV� GLiULRV� TXH

QRV� SHUPLWLUDP� SHUFRUUHU�� DWUDYpV� GH� VHX� ROKDU�� XP� SRXFR�� GHVVD

H[SHULrQFLD�



���

0HUHFH�PHQomR�HVSHFLDO�R�SDGUH�/XLV�GH�5RFD��$R�TXH�SDUHFH��HOH

WHYH�XPD�VLJQLILFDWLYD�LPSRUWkQFLD�QR�UHVXOWDGR�XUEDQR�GDV�UHGXo}HV��XPD

YH]�TXH�IRL�HOH�TXHP�GHWHUPLQRX�D�UHDOL]DomR�GDV�REUDV�GH�PRGHUQL]DomR

GDV� PHVPDV�� LQVLVWLQGR� QHVVD� PHWD� TXDQGR� IRL�� SHOD� VHJXQGD� YH]�

3URYLQFLDO� GD� &RPSDQKLD� QDV� SULPHLUDV� GpFDGDV� GR� VpFXOR� ;9,,,�� (VVD

UHIHUrQFLD�� GLVFUHWDPHQWH�PHQFLRQDGD� SRU� )XUORQJ�� LQGLFD� D� QHFHVVLGDGH

GH� XP� DSURIXQGDPHQWR� IXWXUR� QD� GRFXPHQWDomR� SULPiULD�� FRP� YLVWDV� D

HVFODUHFHU� TXDO� IRL� REMHWLYDPHQWH� R� VHX� SURMHWR� H� FRPR� HOH� IRL

GHVHQYROYLGR�

'HQWUH� RV� DXWRUHV� FRQWHPSRUkQHRV� TXH� VH� HPRFLRQDUDP� FRP� D

DUTXLWHWXUD� H� D� HVSDFLDOLGDGH� GH� 6mR� 0LJXHO� H� GR� VLVWHPD� UHGXFLRQDO

PLVVLRQHLUR��FDEH�GHVWDFDU�HVSHFLDOPHQWH�/XFLR�&RVWD��6HXV� LPSRUWDQWHV

HVWXGRV�H�VHX�WUDEDOKR�WrP�IRUPDGR�JHUDo}HV�GH�DUTXLWHWRV�H�XUEDQLVWDV�

/XFLR�&RVWD��DOpP�GH�VXDV�LPSUHVV}HV��GHL[RX�HP�6mR�0LJXHO�XPD

LPSRUWDQWH� REUD�� H� GH� Oi� SRGH� WHU� LQFRUSRUDGR� DOJXPDV� LGpLDV� HP� VXD

HQRUPH�EDJDJHP�H�YLYrQFLD�FXOWXUDO�

$VVLP�FRPR�R�SDGUH�6HSS��TXH�HP�VHX�GLVFXUVR� IXQGDGRU�GH�6mR

-RmR�%DWLVWD�� GLYLGLX� R� WHUUHQR�H� RUJDQL]RX� D� HVWUXWXUD� GD� QRYD� UHGXomR�

/XFLR�&RVWD�UHSHWLX��DQRV�PDLV�WDUGH��R�PHVPR�VLQDO�GD�FUX]��QR�3ODQDOWR

&HQWUDO�GR�%UDVLO��QXP�JHVWR�SULPiULR��GH�TXHP�DVVLQDOD�XP�OXJDU�RX�GHOH

WRPD� D� SRVVH� ���������� 8PD� FUX]�� HQFLPDGD� SHOD� HVWUXWXUD� VLPEyOLFD� GR

SRGHU�±� D� FDEHoD� ±�VREUH� XPD�JUDQGH� SUDoD��0DV� LVVR� p� RXWUD� KLVWyULD�

8PD�KLVWyULD�TXH�SRGH�VHU�REMHWR�GH�RXWUR�HVWXGR�� �+RMH��p�DSHQDV�XPD

KLSyWHVH�

������������������������������������������������

����&RVWD��/XFLR�5HODWyULR�GR�3ODQR�3LORWR�GH�%UDVtOLD ��%UDVtOLD��'(3+$��*')�������S�����
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1HVVH�LPHQVR�TXHEUD�FDEHoDV��PXLWDV�SHGUDV�FRQWLQXDP�D�LQVWLJDU

JHUDo}HV�GH�SHVTXLVDGRUHV�� �8PD�GHODV�SRVVXL�XPD�iJXLD�ELFpIDOD��8PD

FRURD��8P�VtPEROR�UHDO��&RORFDGR�VREUH�R�DQDJUDPD�,+6�GD�&RPSDQKLD�

��/HL�GDV�ËQGLDV"�3HUJXQWHL�

e�EHP�SURYiYHO�TXH�HOH�WHQKD�WLGR�UD]mR�

3RUWR�$OHJUH��HP����GH�MDQHLUR�GH������
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$1(;2�$�±�,/8675$d®(6
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)LJXUD����±�6mR�0LJXHO
$UFDQMR
(VTXHPD�GD�(VWUXWXUD
8UEDQD

����,JUHMD
����3UDoD
����&HPLWpULR
����&RWLJXDo~
����&ODXVWUR���&DVD�GRV
SDGUHV
����3iWLR�GDV�RILFLQDV�H
GHSyVLWRV
����&DVDV�GRV�ËQGLRV
����&DELOGR
����7DPER
����4XLQWD

)LJXUD������6mR�0LJXHO
$UFDQMR
(VTXHPD�GRV�&RPSRQHQWHV
GD�7LSRORJLD�8UEDQD
0LVVLRQHLUD

����3ULPHLUR�&RQMXQWR
����6HJXQGR�&RQMXQWR
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)LJXUD����±�6mR�0LJXHO
$UFDQMR�(VTXHPD�GH
&UHVFLPHQWR

��±�'LUHomR�GH
&UHVFLPHQWR
��±�/LPLWH���EDUUHLUD�GH
&UHVFLPHQWR

)LJXUD������6mR�0LJXHO
$UFDQMR�(VTXHPD�GH
$[LDOLGDGH
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)LJXUD����±�5HFRQVWLWXLomR
,QIRUPDWL]DGD�GD�,JUHMD�GH
6mR�0LJXHO
)RQWH��,VDEHO�5RFKD�±
8QLVLQRV�±�,3+$1
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)LJXUD����±�5HFRQVWLWXLomR
,QIRUPDWL]DGD�UHGXomR�GH�6mR
0LJXHO
)RQWH��,VDEHO�5RFKD�±�8QLVLQRV��
,3+$1
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$1(;2�%�±�$1È/,6(�,&212*5È),&$

����±�2�5LVFR�GH�6mR�0LJXHO���'HVFULomR

2�5LVFR�GH�6mR�0LJXHO������REUD�VHP�DXWRULD�GHILQLGD��H[HFXWDGD�HP

����� SRU� PHPEURV� GR� H[pUFLWR� SRUWXJXrV�� p� XP� GHVHQKR� VREUH� SDSHO

UHWDQJXODU�� HP� VHQWLGR� YHUWLFDO�� HVWUXWXUDGR� D� OiSLV�� GHOLQHDGR� FRP� WLQWD

SUHWD� H� FRORULGR� FRP� DTXDUHOD� HP� WRQV� DYHUPHOKDGRV�� FLQ]DV�� YHUGHV�

PDUURQV�H�DPDUHORV��$�SDUWH� VXSHULRU� GR�GHVHQKR�H�XPD�SHTXHQD�SDUWH

ORFDOL]DGD� QR� DOLQKDPHQWR� GD� TXDUWD� FROXQD� GDV� HGLILFDo}HV� IRUDP

GDQLILFDGDV�� SURYRFDQGR� SHUGDV� QD� FDPDGD� SLFWyULFD�� 6HX� VXSRUWH�� XP

IXQGR�QHXWUR��IRL�UHFXSHUDGR�SRU�SURFHVVR�GH�UHVWDXUDomR��SHUPDQHFHQGR

�����DV�ODFXQDV�VHP�D�UHLQWHJUDomR�GD�LOXVWUDomR�

$�GHVFULomR�GHVWD�REUD�SRGH�VHU�HVWUXWXUDGD�HP�GXDV�SDUWHV��XPD

UHIHUHQWH� DR�SULPHLUR� FRQMXQWR�� FRP� LJUHMD�� FHPLWpULR�� FODXVWUR�� RILFLQDV� H

GHSyVLWRV��FRPSOHPHQWDGR�HP�VXD�SDUWH�SRVWHULRU�SHOD�TXLQWD�GRV�SDGUHV

H� D� RXWUD�� IRUPDGD� SHOR� VHJXQGR� FRQMXQWR�� FRP� DV� GHPDLV� HGLILFDo}HV�

RUJDQL]DGDV�DR�UHGRU�GD�SUDoD�TXDGUDQJXODU�

2�SULPHLUR�FRQMXQWR�WHP�FDUiWHU�GH�XPD�HGLILFDomR�~QLFD��PXUDGD�H

IHFKDGD�� RQGH�� FRP� H[FHomR� GD� LJUHMD�� RV� GHPDLV� FRPSRQHQWHV� VH

RUJDQL]DP� FRP� HGLILFDo}HV� SHULIpULFDV� DR� UHGRU� GH� WUrV� SiWLRV

LQWHUFRPXQLFiYHLV��R�GR�FHPLWpULR��R�GR�FODXVWUR�H�UHVLGrQFLD�GRV�SDGUHV�H

R�GDV�RILFLQDV� H� GHSyVLWRV�� WDPEpP�GHQRPLQDGR�GRV� DUWtILFHV��$SHQDV� R

SyUWLFR� GD� LJUHMD� VH� VREUHVVDL� GR� DOLQKDPHQWR� GHVWH� FRQMXQWR�� 2� DFHVVR

H[WHUQR�DRV�SiWLRV�p�IHLWR�SRU�GRLV�SRUW}HV�SULQFLSDLV��D[LDOPHQWH�GLVSRVWRV

HP� UHODomR� DRV� PHVPRV�� VLPpWULFRV� HP� UHODomR� j� LJUHMD� H� TXH� VmR

������������������������������������������������
����9HU�ILJ�����±�$QH[R�$�
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PDUFDGRV� SRU� WHOKDGRV� PDLV� HOHYDGRV�� TXH� RV� YLQFXODP� GLUHWDPHQWH� j

SUDoD�� $V� HGLILFDo}HV� GHVWH� FRQMXQWR� SRVVXHP� DSHQDV� XP� SDYLPHQWR�

H[FHWXDQGR�VH�GRLV�WUHFKRV�QD�DOD�VXO�GD�UHVLGrQFLD�GRV�SDGUHV�H�RILFLQDV�

TXH� DSUHVHQWDP� GRLV� SDYLPHQWRV�� 1R� FHQWUR� GRV� GRLV� SiWLRV� H[LVWHP

HGtFXODV� VHP� XVR� LGHQWLILFDGR�� 1R� FHPLWpULR�� ORFDOL]D�VH� XPD� FDSHOD� QD

IDFH�VXO��XPD�FUX]�FHQWUDO�H�DUERUL]DomR��$�LJUHMD�WHP�XPD�DPSOD�FREHUWXUD

GH� WHOKDV� HP�GXDV� iJXDV� H� R� VHX� IURQWLVStFLR� WHP� XP� SyUWLFR� FRP� QRYH

DUFRV�� IURQWmR�WULDQJXODU�FRP�EDODXVWUDGD��HQFLPDGR�SRU� LPDJHQV��$� WRUUH

HVWUXWXUD�VH� FRPR� XPD� XQLGDGH� LQGHSHQGHQWH� ORFDOL]DGD� QR� kQJXOR

QRURHVWH�GR�FODXVWUR�H�SRVVXL�TXDWUR�QtYHLV�H�p�FREHUWD�SRU�WHOKDGR��$WUiV

GHVWH� FRQMXQWR� ORFDOL]D�VH� D� TXLQWD� GRV� SDGUHV�� XP� HVSDoR� DPSOR� H

PXUDGR�RQGH�VH� LGHQWLILFD�YHJHWDomR�GH�SRUWH��DSHVDU�GH�QmR�FRQVWDU�QD

LFRQRJUDILD�

2�VHJXQGR�FRQMXQWR�p� IRUPDGR�EDVLFDPHQWH�SRU�TXDWUR�JUXSRV�GH

EORFRV� GH� HGLILFDo}HV� LVRODGDV�� 2V� GRLV� FRQMXQWRV� ODWHUDLV� SRVVXHP� �

DEHUWXUDV�FDGD�XP�H�RV�FHQWUDLV����H����� UHVSHFWLYDPHQWH��(VWHV�EORFRV

LVRODGRV� HVWUXWXUDP� XPD� PDOKD� YLiULD� IRUPDQGR� UXDV� UHWDV� GLVSRVWDV

RUWRJRQDOPHQWH�HQWUH�VL�H�HP�UHODomR�j�JUDQGH�SUDoD�ORFDOL]DGD�QR�FHQWUR

GR� SRYRDGR��2� Q~PHUR� WRWDO� GH� EORFRV� p� ��� H� R� Q~PHUR� DSUR[LPDGR� GH

DEHUWXUDV�p�����

'XDV� HGLILFDo}HV� GH� FDUiWHU� SHFXOLDU� GHVWDFDP�VH� QHVWH� FRQMXQWR�

XPD� ORFDOL]DGD� j� OHVWH� H� RXWUD� D� RHVWH� GD� SUDoD�� QDV� SUR[LPLGDGHV� GR

SULPHLUR� FRQMXQWR�� $� SULPHLUD�� XPD� HGLILFDomR� VHP� LGHQWLILFDomR� SRU

OHJHQGD��FRP�GRLV�SDYLPHQWRV�H�WHOKDGR��SRVVXL�WRUUH�ODWHUDO�HQFLPDGD�SRU

XPD�FUX]��$�VHJXQGD��LGHQWLILFDGD�FRPR�D�GDV�UHFROKLGDV�p�FRQVWLWXtGD�SRU

XPD� HGLILFDomR� FRP� TXDWUR� EORFRV� RUJDQL]DGRV� HP� WRUQR� GH� XP� SiWLR

TXDGUDQJXODU��FRP�DUERUL]DomR�H�FUX]�FHQWUDO�

&LUFXQGDQGR� RV� TXDWUR� ODGRV� GD� SUDoD�� RUJDQL]DP�VH

VLPHWULFDPHQWH�EORFRV�GH�FDVDV� UHWDQJXODUHV�� WRGDV�GD�PHVPD� WLSRORJLD�

FRP� XPD� PDUFDomR� UtWPLFD� GH� SLODUHV� HQWUHPHDGRV� GH� SRUWDV� H� FRP
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WHOKDGRV� HP� TXDWUR� iJXDV�� 'XDV� GHODV� DSUHVHQWDP� WUrV� FKDPLQpV� QR

WHOKDGR�H�D�OHJHQGD�DV�LGHQWLILFD�FRPR�FR]LQKD�H�IRUQRV�GH�SmR�

1R� ODGR� RSRVWR� j� ,JUHMD�� DV� GXDV� FDVDV� IURQWHLUDV� j� SUDoD� TXH

GHPDUFDP�R�DFHVVR�j�UXD�SULQFLSDO��SRVVXHP�XPD�FREHUWXUD�PDLV�HOHYDGD�

VHPHOKDQWH� jV� FREHUWXUDV� GRV� DFHVVRV� DR� FHPLWpULR� H� DR� FODXVWUR�� FRP

XPD�FUX]� IL[DGD�VREUH�XPD�HVIHUD�QDV�FXPHHLUDV��(ODV�VmR� LGHQWLILFDGDV

FRPR�&DSHODV�GH�6DQWD�%iUEDUD�H�GR�6HQKRU�%RP�-HVXV�

$� SUDoD� p� FRQVWLWXtGD� SRU� XP� DPSOR� HVSDoR� TXDGUDQJXODU�� YD]LR�

FRP� FUX]HV� HP� VHXV� TXDWUR� FDQWRV�� $V� UXDV�� RUWRJRQDLV� HQWUH� VL�� GmR

DFHVVR�jV�TXDWUR� IDFHV�GH� WRGDV�DV�HGLILFDo}HV�� �6HWH� UXDV�FRQGX]HP�j

SUDoD�� QR� VHQWLGR� OHVWH�RHVWH�� GXDV� UXDV� SDUDOHODV� j� IURQWDULD� GD� LJUHMD�

GXDV�UXDV�QR�HL[R�H�GXDV�SDUDOHODV�j�VXD�IDFH�QRUWH��1R�VHQWLGR�QRUWH�VXO�

Ki�XPD�YLD�SULQFLSDO��QR�DOLQKDPHQWR�GR�HL[R�ORQJLWXGLQDO�GD�,JUHMD�

1DV� VDtGDV� GR� SRYRDGR�HVWmR� LQGLFDGDV� DV� HVWUDGDV� TXH� OHYDP�D

6mR� -RmR� %DSWLVWD�� SHOD� YLD� SULQFLSDO�� H� D� 6mR� /RXUHQoR�� SRU� XPD� UXD

SDUDOHOD�j�RHVWH�GHVWD��1R�LQtFLR�GD�UXD�SULQFLSDO��QR�DFHVVR�DR�SRYRDGR�

HQFRQWUD�VH�XPD�FUX]�GH�EUDoRV�GXSORV�

$OpP�GDV�HVWUXWXUDV�FLUFXQVFULWDV�QR�SHUtPHWUR�UHWDQJXODU�GR�SODQR�

H[LVWHP� RXWUDV� HGLILFDo}HV� UHSUHVHQWDGDV� LQGHSHQGHQWHPHQWH�� 1D� iUHD

FHQWUDO��j�GLUHLWD��H[LVWHP�GXDV�HGLILFDo}HV�WpUUHDV�FRP�WHOKDGRV�HP�GXDV

iJXDV�H�D� OHJHQGD�6HQ]DO\��1R�FDQWR� LQIHULRU�GLUHLWR�� WUrV�HGLILFDo}HV�HP

SHUVSHFWLYD�� XPD� FDSHOD� FRP� WRUUH�� FRP� D� OHJHQGD� 6WD�� 7HFOD�� 8PD

HGLILFDomR� FRP� WUrV� FKDPLQpV� H� VHLV� MDQHODV� DOWDV�� FRP� OHJHQGD�RODULD� H

XPD� HGLILFDomR� PHQRU�� GHQRPLQDGD� FDUSLQWDULD�� 1R� FDQWR� LQIHULRU

HVTXHUGR�� VREUH� D� OHJHQGD�� HQFRQWUD�VH� XPD� HGLILFDomR� PDLRU�� FRP� XP

FRUSR� FHQWUDO� H� IURQWmR�� WUrV� SRUWDV� H� XPD� WRUUH�� HQFLPDGD� SRU� FUX]HV� H

GRLV�EORFRV�ODWHUDLV��LGHQWLILFDGD�FRPR�2VStFLR�6FW��$QW�R�

$� OHJHQGD� GR� SODQR� HVWi� GLVSRVWD� QR� VHX� FDQWR� LQIHULRU� HVTXHUGR�

VREUH� XPD� FDUWHOD� UHSUHVHQWDQGR� XP� WHFLGR� FRP� IUDQMDV�� VXVSHQVR� SRU
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GRLV�DQMRV��FRP�DV�VHJXLQWHV�LQVFULo}HV�

0LVVLy�GH�6��0LJO�

$���4XLQWD�GH�5HFUHLR

3��3DLRO�GH�PDQWLP�V�H�IHUUDULD�H�PD\V�RILFLQDV

4��&ODXVWR�H�FRELFROR�GRV�33�

7��7RUUH�GD�,JUD�

&&��&R]LQKD�H�IRUQRV�GH�SDQ

,��,JUHMD

DD��DSRVWRORV�TXH�JRYHUQDP�R�IURQWHVSLFLR

)��)URQWLVSLFLR

V��6HPLQWHULR�33�±�3UDoD

5��5HFRMLGDV

����±�2�5LVFR�GH�6mR�0LJXHO�±�$QiOLVH

(VWD� LFRQRJUDILD� IRL� SXEOLFDGD� ������ QD� UHYLVWD� '$1$�� Q~PHUR���

SRU� 5DPyQ� *XWLHUUH]�� TXH� FRPHQWD��6XPR� LQWHUpV� GRFXPHQWDO� SUHVHQWD

HVWH� SODQR� UHDOL]DGR� KDFLD� ����� SRU�PLHPEURV� GHO� HMHUFLWR� SRUWXJXpV� HQ

RSHUDFLRQHV�FRQWUD�ORV�LQGLRV�JXDUDQtHV����

6XD�DQiOLVH�QRV�SHUPLWH�OHYDQWDU�D�KLSyWHVH�GH�TXH�HVWH�GRFXPHQWR

QmR� IRL� H[HFXWDGR� LQ� VLWX��PDV� SURYDYHOPHQWH� GHVHQKDGR� GH�PHPyULD� D

SDUWLU�GH�LQIRUPDo}HV�HVTXHPiWLFDV�FROKLGDV�HP�FDPSR��e�SURYiYHO�TXH�R

DXWRU�GHVWH�SODQR�WDPEpP�WHQKD�YLVLWDGR�D�UHGXomR�GH�6mR�-RmR�%DSWLVWD�

R�TXH�SRGH�WHU�RULJLQDGR�DOJXPDV�GDV�FRQIXV}HV�

$� HVWUXWXUD� JHUDO� FRQWHPSOD� RV� HOHPHQWRV� TXH� FRUUHVSRQGHP� jV

GHVFULo}HV�H[LVWHQWHV�GD�UHGXomR�GH�6mR�0LJXHO�j�pSRFD��LQFOXVLYH��DLQGD

Ki�UHPDQHVFHQWHV�SUHVHUYDGRV�GH�DOJXQV�GHOHV�
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3RUpP��D�ORFDOL]DomR�GH�GHWHUPLQDGDV�HGLILFDo}HV�UHSUHVHQWDGDV�QR

GHVHQKR�QmR�FRUUHVSRQGH�DRV�YHVWtJLRV�KRMH�H[LVWHQWHV�QR�VtWLR��WDLV�FRPR�

2� EORFR� GDV� 5HFRMLGDV� RX� FRWLJXDo~� ORFDOL]D�VH� QR� DOLQKDPHQWR

IURQWDO�GR�FHPLWpULR�H�QmR� ID]� IUHQWH�j�SUDoD�FRPR�HVWi� UHSUHVHQWDGR�QR

GHVHQKR��$�UHSUHVHQWDomR�JUiILFD�FRUUHVSRQGH�j�ORFDOL]DomR�GR�FRWLJXDo~

GD�UHGXomR�GH�6mR�-RmR�%DWLVWD��TXH�HUD�ORFDOL]DGR�MXQWR�j�SUDoD�

2� PHVPR� RFRUUH� FRP� D� HVWUXWXUD� GH� GRLV� SDYLPHQWRV� FRP� WRUUH�

ORFDOL]DGD� j� HVTXHUGD� GR� 3ODQR� H� QmR� LGHQWLILFDGD� SRU� XPD� FRQYHQomR�

TXH�DFUHGLWDPRV� WHU� VLGR� R� WDPER�� 6HJXQGR� RV� UHPDQHVFHQWHV�� WDPEpP

HVWi� QR�PHVPR� DOLQKDPHQWR� GR� FHPLWpULR�FODXVWUR�� QmR� VH� ORFDOL]DQGR� D

IUHQWH�GHVWHV�

2XWUD� GLVFUHSkQFLD� HQFRQWUDGD� UHIHUH�VH� j� ORFDOL]DomR� GRV� EORFRV

GDV�FDVDV�GRV�tQGLRV�QDV�ODWHUDLV�OHVWH�H�RHVWH�GD�SUDoD��7DPEpP�DTXL�RV

YHVWtJLRV� H[LVWHQWHV� QmR� FRUUHVSRQGHP� DR� GHVHQKR�� 1D� UHDOLGDGH� HVWDV

FDVDV�HVWmR�RULHQWDGDV�ORQJLWXGLQDOPHQWH�QR�VHQWLGR�QRUWH�VXO�H�QmR�OHVWH�

RHVWH�

3HOR�Q~PHUR�GH�DEHUWXUDV�H[LVWHQWHV�H�TXH�VHJXQGR�D�PDLRULD�GDV

GHVFULo}HV�FRUUHVSRQGHP�DR�Q~PHUR�GH�XQLGDGHV�XQLIDPLOLDUHV��SRGHPRV

LQWXLU� TXH� D� SRSXODomR� UHSUHVHQWDGD�QR� GHVHQKR�DWLQMD� HP� WRUQR� GH� ���

IDPtOLDV��SRGHQGR�DOFDQoDU�FHUFD�GH�������SHVVRDV�

����±�9LVWD�\�(OHYDFLyQ�GH�OD�,JOHVLD�GHO�3XHEOR�GH�6DQ�0LJXHO�GH�ODV

0LVLRQHV�'HO�8UXJXD\���'HVFULomR�

$�9LVWD�\�(OHYDFLyQ�GH� OD� ,JOHVLD�GHO�3XHEOR�GH�6DQ�0LJXHO�GH� ODV

���������������������������������������������������������������������������������������������������������������������������������������������������
����*87,(55(=��������RS��FLW���S������(P�������XWLOL]DPRV�HVWD�PHVPD�LFRQRJUDILD�QD�FDSD
GR�3ODQR�'LUHWRU�GH�6mR�0LJXHO�
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0LVLRQHV�'HO�8UXJXD\�����p�XP�GHVHQKR�H[HFXWDGR�VREUH�SDSHO�UHWDQJXODU�

QR� VHQWLGR� KRUL]RQWDO�� GHOLQHDGR� FRP� WLQWD� SUHWD� H� FRORULGR� SDUFLDOPHQWH

FRP�DTXDUHOD�HP�WRQV�FLQ]DV�H�YHUPHOKRV�

$SUHVHQWD� D� HOHYDomR� IURQWDO� GD� LJUHMD� H� QR� FDQWR� VXSHULRU� GLUHLWR

XPD�FDUWHOD� FRP�R� WtWXOR�� ORFDOL]DomR�H�DXWRU��$�REUD� IRL� UHVWDXUDGD��PDV

LQIHOL]PHQWH� IRL� JXDUGDGD� GREUDGD�� R� TXH� SURYRFD� SUREOHPDV� GH

FRQVHUYDomR�H�GLILFXOWD�D�VXD�OHLWXUD�

$� LFRQRJUDILD� DSUHVHQWD� QR� SULPHLUR� SODQR� XP� SyUWLFR� FRP� FLQFR

DUFRV�SOHQRV�H�IURQWmR�WULDQJXODU�FRP�SHTXHQD�GHFOLYLGDGH��VXSHUSRVWR�SRU

EDOD~VWUHV��6REUH�DV�VHLV�SLODVWUDV�IURQWDLV��FRP�FDSLWpLV��QR�QtYHO�VXSHULRU

GRV�EDOD~VWUHV��HQFRQWUDP�VH� LPDJHQV�VDFUDV��$R�FHQWUR��QR�iSLFH�GHVWH

IURQWmR��LGHQWLILFD�VH�XPD�VpWLPD�LPDJHP��D�GR�DUFDQMR�6mR�0LJXHO�

1XP� VHJXQGR� SODQR�� LGHQWLILFDGR� SHOD� VRPEUD�� YHULILFDPRV� D

FRQWLQXLGDGH�GHVWD�HVWUXWXUD�SDUD�RV�GRLV� ODGRV��FRP�PDLV�XP�DUFR��TXH�

QR�ODGR�GR�(YDQJHOKR�HQFREUH�D�EDVH�GD�WRUUH�

$WUiV�GHVWH�SyUWLFR��QD�SDUWH�FHQWUDO��REVHUYDPRV�QR�QtYHO�VXSHULRU

SDUWH� GD� IURQWDULD� GD� QDYH�� FRP� XPD� MDQHOD� FHQWUDO�� VHLV� SLODVWUDV� FRP

FDSLWpLV� FRUtQWLRV� H�� QDV� ODWHUDLV�� GXDV� YROXWDV�� 6REUH� HVWD� HVWUXWXUD�� XP

VHJXQGR�IURQWmR��HVWH�FRP�LQFOLQDomR�PDLV�DFHQWXDGD�TXH�R�DQWHULRU��FRP

GRLV�FRUXFKpXV�����ODWHUDLV�H�XP�FHQWUDO��HQFLPDGR�SRU�XPD�FUX]��1R�FHQWUR

GR� IURQWmR�� XP� QLFKR� RYDO�� VHP� QHQKXPD� LPDJHP��2� SROtJRQR� GR� SODQR

RQGH�VH�LQVHUH�R�QLFKR�HVWi�UHSUHVHQWDGR�FRP�FRU�PDLV�HVFXUD��FRPR�VH

LGHQWLILFDVVH� XPD� SLQWXUD� GLIHUHQFLDGD� GD� FRU� GR� FRQMXQWR� GD� LJUHMD�� $

UHSUHVHQWDomR� GH� VRPEUD� QHVWH� WUHFKR� SHUPLWH� LGHQWLILFDU� GXDV� IDL[DV

YHUWLFDLV� VLPpWULFDV� GH� SDUHGHV� HP� FXUYDV�� TXH� VH� UHSURGX]HP

UHVSHFWLYDPHQWH� QDV� FLPDOKDV� VXSHULRU� H� LQIHULRU� GHVWH� IURQWmR�� 1R� QtYHO

������������������������������������������������
����9HU�ILJXUD����±�$QH[R�$�
����$UUHPDWH�GH�HVWUXWXUD�YHUWLFDO��FRORFDGR�QR�SRQWR�PDLV�DOWR�GRV�WHOKDGRV��VREUH�IURQW}HV
RX�FXQKDLV��j�VHPHOKDQoD�GH�JULPSDV�RX�SLQiFXORV��&2521$��(GXDUGR�H�/(026��&DUORV�
RS��FLW���S������
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LQIHULRU��SRU�HQWUH�RV�DUFRV�GR�SyUWLFR��VH� LGHQWLILFDP�WUrV�SRUWDV��VHQGR�D

FHQWUDO� PDLV� ODUJD� H� PDLV� DOWD� H� GRLV� QLFKRV� GH� WRUUH�� WDPEpP� YD]LRV�

$WUDYpV�R�DUFR�ODWHUDO�GR�ODGR�GLUHLWR��GD�(StVWROD��YLVXDOL]D�VH�XPD�MDQHOD

UHWDQJXODU�

1XP�SODQR�SRVWHULRU�YHULILFDPRV�GXDV�HVWUXWXUDV�VLPpWULFDV�ODWHUDLV�

FRP�FREHUWXUD�HP�GXDV�iJXDV�H�XPD�HVWUXWXUD�FHQWUDO�TXH�VH�VXSHUS}H�DR

FRQMXQWR��FRP�WHOKDGRV�WULDQJXODUHV�H�SODQRV��FRP�EHLUDO��DUUHPDWDGRV�SRU

XPD�FUX]�IL[DGD�VREUH�XPD�HVIHUD�QR�DOWR�GD�FXPHHLUD�

$� WRUUH� WHP� WUrV� QtYHLV� FRP� FREHUWXUD� JDOEDGD���� HP� WHOKDV� VHP

EHLUDO�� 6REUH� VXD� FXPHHLUD�� XPD� HVIHUD� H� QDYHWD� FRP� JDOR� H� FUX]�� e

HVWUXWXUDGD�SRU�XPD�PDUFDomR�GH�SLODVWUDV�GXSODV��FRP�FDSLWpLV�FRUtQWLRV

QR� VHJXQGR�QtYHO��1R� WHUFHLUR� QtYHO�� XP� YmR�HP�DUFR� SOHQR�SRU� RQGH� VH

REVHUYD�XP�VLQR��1R�VHJXQGR��XP�YmR�FRP�YHUJD�UHWD�H�QR�QtYHO� LQIHULRU

RX�WpUUHR��D�PDUFDomR�GH�XP�YmR�FRP�DUFR�SOHQR��1D�FDUWHOD��GLVSRVWD�QR

FDQWR�VXSHULRU�GR�GHVHQKR�VH�Or�

9,67$�<�(/(9$&,Ï1�GH�OD�<JOHVLD�GHO�3XHEOR�GH�6DQ�0LJXHO�GH
ODV�0LVLRQHV�GHO�8UXJXD\��VLWXDGR�HQ�OD�/DWLWXG�0HULGLRQDO�GH����
��´��¶� \� OD� /RQJLWXG� GH� 6� ����� ��¶��¶¶�� FRQWDGD� HVWD� GHVGH� OD
3XQWD�PiV�2FFLGHQWDO�G� OD<VOD�GH�)HUUR��'HOLQLDGR�\� ODYDGR�S¶HO
*HyJUDIR� GH� OD� ��� 6XSGLYLVLyQ� GH� /LPLWHV� (VSDxROD� '´� -RVHSK
0DULD�&DEUHU�

$� LFRQRJUDILD� DSUHVHQWD� DLQGD� D� DVVLQDWXUD� GR� DXWRU� QR� FHQWUR

LQIHULRU�GD�PHVPD�

����±�9LVWD�\�(OHYDFLyQ�GH�OD�,JOHVLD�GHO�3XHEOR�GH�6DQ�0LJXHO�GH�ODV

0LVLRQHV�'HO�8UXJXD\���$QiOLVH�

������������������������������������������������
����*DOER���R�PHVPR�TXH�FRQWRUQR�HOHJDQWH��FXUYD�DJUDGiYHO��TXH�FRQFRUGD�GXDV
UHWDV�FRQFRUUHQWHV��(P�DUTXLWHWXUD�R�WHUPR�p�PDLV�DSOLFDGR�SDUD�GHVLJQDU�R�SHUILO
UHVXOWDQWH�GD� LQWURGXomR�GR�&2175$)(,72�TXH � DPDFLD�R�kQJXOR� IRUPDGR�SHORV
FDLEURV� GR� WHOKDGR� QR� PRPHQWR� HP� TXH� LQWHUFHSWDP� R� SODQR� IRUPDGR� SHORV
FDFKRUURV�KRUL]RQWDLV��&2521$��(GXDUGR�H�/(026��&DUORV��RS��FLW���S������
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(VWD� LFRQRJUDILD� GHPRQVWUD� HP� WRGD� VXD� ULTXH]D� GH� GHWDOKHV� TXH

VHX� DXWRU� DQDOLVRX� GHWLGDPHQWH� D� LJUHMD� HP� VHX� FRQMXQWR� H� WHYH� D

SRVVLELOLGDGH�GH�REVHUYD�OD�SRU�GLIHUHQWHV�kQJXORV�D�SDUWLU�GD�HVWUXWXUD�GR

SUySULR�SUpGLR��SURYDYHOPHQWH�GD�WRUUH�H�GR�WHUUDoR�GR�SyUWLFR��j�pSRFD�HP

SOHQR� IXQFLRQDPHQWR�� $SUHVHQWD� DOJXQV� GHWDOKHV� FRQVWUXWLYRV� TXH� Vy

SRVWHULRUPHQWH�� TXDQGR� GD� XWLOL]DomR� GRV� DQGDLPHV� FRORFDGRV� SDUD� D

H[HFXomR� GR� OHYDQWDPHQWR� FDGDVWUDO� GD� LJUHMD� HP� ������ IRUDP

UHFXSHUDGRV�

$TXL�SRGHPRV�YHULILFDU�D�VHPHOKDQoD�GR�SDUWLGR�DUTXLWHW{QLFR�GHVWD

REUD� FRP�D� LJUHMD�GR�PHVPR�DXWRU� UHDOL]DGD�QD�5HGXomR�GH�6DQWtVVLPD

7ULQLGDG��QR�3DUDJXDL���1D�DOWXUD�GR�WUDQVHSWR��D�FREHUWXUD�GD�QDYH�FHQWUDO�

VH� LQWHUURPSH� IRUPDQGR� WUrV� WHOKDGRV��HP�FUX]��GRLV� ODWHUDLV�TXH�FREUHP

DV�DODV�OHVWH�H�RHVWH�GR�WUDQVHSWR�H�XP�VREUH�R�DOWDU�PyU��1D�LQWHUVHFomR

GHVWHV� WHOKDGRV�� HUD� FRORFDGD� D� F~SXOD�� FXMR� LQWHULRU� WDQWDV� YH]HV� IRL

GHVFULWR� FRPR� XPD� HVWUXWXUD� GH� PDGHLUD� HP�PHLD� ODUDQMD� �GR� HVSDQKRO

PHGLD� QDUDQMD��� $� VROXomR� WpFQLFD� XWLOL]DGD� SDUD� FRQVWUXLU� HVVD� IDOVD

F~SXOD�� QD� UHDOLGDGH� XP� ]LPEyULR����� IRL� D� HVWUXWXUDomR� GH� XP� WDPERU

RFWRJRQDO�� GH� SDUHGHV� DSUXPDGDV�� FREHUWDV� FRP� WHOKDGRV� WULDQJXODUHV

SODQRV�

'HQWUH� DV� SHFXOLDULGDGHV� TXH� LGHQWLILFDP� TXH� R� DXWRU� QmR� PHGLX

HVIRUoRV�SDUD� ID]HU�XP�UHJLVWUR�PLQXFLRVR�GHVWD�REUD�HVWi�R�FKDQIUR�GDV

GXDV�EDVHV�GRV�FRUUXFKpXV� ODWHUDLV� FRORFDGRV� VREUH� R� IURQWmR� GD� LJUHMD�

DWXDOPHQWH�GH�GLItFLO�YLVXDOL]DomR�

1R�HQWDQWR��R�VHX�DFHVVR�j� WRUUH�H�DR�SURYiYHO� WHUUDoR�GR�SyUWLFR�

QmR�IRUDP�VXILFLHQWHV�SDUD�YLVXDOL]DU�H�UHSUHVHQWDU�DV�JiUJXODV�FRORFDGDV

QRV�TXDWUR�FDQWRV�VXSHULRUHV�GD�WRUUH�SDUD�HVFRDPHQWR�GDV�iJXDV��DVVLP

FRPR�D�EDVH�SODQD�GR�QLFKR�RYDO�ORFDOL]DGR�GR�FHQWUR�GR�IURQWmR�VXSHULRU�

R�TXH�LQGLFDULD�VHU�HVWH�XP�ORFDO�SDUD�FRORFDomR�GH�LPDJHP�

������������������������������������������������
���� 3DUWH� PDLV� DOWD� H� H[WHULRU� GD� F~SXOD� GH� XP� HGLItFLR�� &2521$�� (GXDUGR� H
/(026��&DUORV��RS��FLW���S������
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3HOR� DOLQKDPHQWR� GD� EDODXVWUDGD� QD� ODWHUDO� GLUHLWD� GR� GHVHQKR� p

SRVVtYHO� LQWXLU� TXH� R� EDWLVWpULR�� ORFDOL]DGR� DWUiV� GD� PHVPD�� SRVVXtVVH

FREHUWXUD�SODQD�

1D� FXPHHLUD� GD� WRUUH� YHULILFD�VH� D� JULPSD� RX� QDYHWD�� LQ~PHUDV

YH]HV�GHVFULWD�� FRP�VHX� IDPRVR�JDOR�SUDWHDGR� IL[DGR� VREUH�XPD�HVIHUD�

3URYDYHOPHQWH� HUD� HVWD� PHVPD� HVIHUD�� IHLWD� HP� SHGUD� JUrV�� D� TXH� IRL

HQFRQWUDGD�HP�XPD�HVFDYDomR�HIHWXDGD�SDUD�FRQVROLGDU�DV�IXQGDo}HV�GD

WRUUH�� 2� VHX� HOHJDQWH� WHOKDGR� JDOEDGR� H� VHP� EHLUDO�� FRUUHVSRQGH� jV

FDQDOL]Do}HV�SHULIpULFDV�H[LVWHQWHV��TXH�FRQGX]LDP�DV�iJXDV�GD�FREHUWXUD

SHODV�PHQFLRQDGDV�JiUJXODV��HP�IRUPD�GH�OHmR�

3HOR� DUFR� GR� ~OWLPR� QtYHO� GD� WRUUH� VH� REVHUYD� XP� JUDQGH� VLQR�

SURYDYHOPHQWH�R�TXH�KRMH�VH�HQFRQWUD�QR�0XVHX�GDV�0LVV}HV��6HJXQGR�R

3DGUH�6HSS�HVWH�VLQR�IRL�IXQGLGR�HP�6DQWR�7RPp�SHOR�tQGLR�*DEULHO�4XLYt

H�SHVD�TXDWUR�PLO�OLEUDV����

����±�$�9LVWD�GD�,JUHMD�GH�6mR�0LJXHO�HP�5XtQDV�±�'HVFULomR

(VWD� OLWRJUDILD����� FRP� GLPHQV}HV� GH� ��[��FP� IRL� H[HFXWDGD� HP

����� SHOR� YLDMDQWH� IUDQFrV� $OIUHG� 'HPHUVD\� HP� YLDJHP� j� UHJLmR� GDV

PLVV}HV�

5HSUHVHQWD�XPD�SHUVSHFWLYD�GD�LJUHMD�H�GH�SDUWH�GD�ODWHUDO�OHVWH��GD

HVWUXWXUD� H[WHUQD� GR� FODXVWUR�� $SUHVHQWD� HVWUXWXUDV� SDUFLDOPHQWH

DUUXLQDGDV�GD� LJUHMD�� GR�SyUWLFR�H�GD� WRUUH�� HQFREHUWDV�SRU� YHJHWDomR�QR

VROR��QDV�FLPDOKDV�H�SDUHGHV�

'HQWUH� D� YHJHWDomR� QR� VROR� REVHUYDP�VH� SHGUDV� GHVORFDGDV� H

������������������������������������������������
����)85/21*��RS��FLW���S������
����9HU�ILJXUD����±�$QH[R�$�
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HVSDOKDGDV�� GHQWUH� DV� TXDLV� RV� GHJUDXV� GR� SyUWLFR�� &RPSOHPHQWDP� R

GHVHQKR��WUrV�FDYDORV��VHQGR�GRLV�SUHWRV�H�XP�FODUR�

2�GHVHQKR�DSUHVHQWD� WDPEpP�XP� WUHFKR�GD� FREHUWXUD�H[WHUQD�GR

PXUR�GR�FODXVWUR��FRP�WHOKDGR�H�D�HVWUXWXUD�GH�DFHVVR�DR�PHVPR��e�XPD

HGLILFDomR�TXDGUDQJXODU��HP�TXDWUR�iJXDV��FRP�FXPHHLUD�DUUHPDWDGD�SRU

XPD�HVIHUD�H�DEHUWXUD�HP�DUFR�SOHQR��ODGHDGR�SRU�SLODVWUDV��6REUH�R�DUFR

GH�DFHVVR�Ki�XPD�HVSpFLH�GH�EUDVmR�

'HQWUH�D�YHJHWDomR�UHSUHVHQWDGD��LGHQWLILFDPRV�WXQDV��FDUDJXDWiV�H

SDOPHLUDV�QR�LQWHULRU�GR�FODXVWUR�

����±�$�9LVWD�GD�,JUHMD�GH�6mR�0LJXHO�HP�5XtQDV���$QiOLVH

'LIHUHQWHPHQWH� GDV� GHPDLV� REUDV� DQDOLVDGDV� �� XPD� SODQWD� H� XPD

HOHYDomR� �� HVWD� LFRQRJUDILD� UHSUHVHQWD� HP�SHUVSHFWLYD� SDUWH� GR� FRQMXQWR

SULQFLSDO�GD�UHGXomR�GH�6mR�0LJXHO��XWLOL]DQGR�FRPR�SRQWR�GH�YLVWD�R�QtYHO

GR�HVSHFWDGRU��e�XP�LPSRUWDQWH�GRFXPHQWR�KLVWyULFR�TXH�UHWUDWD�R�SHUtRGR

GR�DEDQGRQR�GD�UHGXomR�

$YDOLDQGR�HVWH�WUDEDOKR�SRGHPRV�FRQFOXLU�TXH�DSHVDU�GD�H[LVWrQFLD

GH�DOJXQV�SUREOHPDV�� TXH� WDPEpP�SRGHP� LQGLFDU� D� FROHWD� GH�GDGRV�HP

FDPSR� H� VXD� ILQDOL]DomR� HP� RXWUR� ORFDO�� HOD� DFUHVFHQWD� DOJXPDV

LPSRUWDQWHV� LQIRUPDo}HV� SDUD� D� GHVFULomR� PRUIROyJLFD� GDV� HGLILFDo}HV

UHSUHVHQWDGDV�

&RPR�UHVXOWDGR�GR�DEDQGRQR�TXH�UHWUDWD��YHULILFD�VH�D�DXVrQFLD�GD

FUX]� FHQWUDO� GR� IURQWmR� GD� ,JUHMD�� D� H[LVWrQFLD� GH� UDFKDGXUDV� QD� WRUUH�� R

GHVDSDUHFLPHQWR�GR� WUHFKR�GR�SyUWLFR�TXH�HQFREULD�D�EDVH�GD� WRUUH�H�GH

DOJXQV�EDOD~VWUHV�GR�WUHFKR�FHQWUDO�GR�IURQWmR�

2V� DVSHFWRV� TXH� QmR� FRUUHVSRQGHP� DRV� YHVWtJLRV� H[LVWHQWHV� VmR

XPD�MDQHOD�TXDGUDQJXODU�H�XP�YmR�HP�DUFR�QD�EDVH�GD�WRUUH��RV�FDSLWpLV



���

GR�WHUFHLUR�QtYHO�GD�PHVPD�WRUUH��DOpP�GD�IDOWD�GR�QLFKR�FHQWUDO�GR�IURQWmR

GD�,JUHMD�H�GH�VXD�MDQHOD�FHQWUDO�

3HOD� LOXPLQDomR� H[LVWHQWH� QR� LQWHULRU� GR� SyUWLFR� p� SURYiYHO� TXH� R

PHVPR�� DR�PHQRV� SDUFLDOPHQWH�� Mi� SXGHVVH� WHU� UXtGR�� R� TXH� QmR� KDYLD

RFRUULGR�FRP�D�YHUJD�GR�ODGR�GR�HYDQJHOKR��TXH�HVWi�UHSUHVHQWDGD�DLQGD

LQWDFWD�

3RU�RXWUR� ODGR��D� LFRQRJUDILD� UHIRUoD�D� LQIRUPDomR�GH�TXH�D� ,JUHMD

HUD�EUDQTXHDGD��R�TXH�p�HYLGHQFLDGR�QR�GHVHQKR�HP�WUHFKRV�PDLV�FODURV�

FRPR�TXH�SLQWDGRV�GH�EUDQFR��QR�SyUWLFR�H�QD�WRUUH�

(YLGHQFLD� WDPEpP� D� �Pi�� VROXomR� GR� HQFRQWUR� GR� WHOKDGR� GR

FODXVWUR�FRP�D�IDFH�ODWHUDO�OHVWH�GD�WRUUH��DVVLP�FRPR�D�HOHYDomR�GR�QtYHO

GR�SLVR�GH� WRGR�R� FRQMXQWR� FHQWUDO�� SRU�PHLR� GH� GHJUDXV�� FRQILUPDQGR�R

TXH�HVWi�UHSUHVHQWDGR�GD�LFRQRJUDILD�GH������

3HOD� LQWHJULGDGH� GRV� UHPDQHVFHQWHV�� SULQFLSDOPHQWH� GDV� VXDV

HVWUXWXUDV�PDLV�EDL[DV��SRGH�VH�GHGX]LU�TXH�D�UHJLmR�DLQGD�QmR�KDYLD�VLGR

RFXSDGD� SRU� LPLJUDQWHV� HXURSHXV�� TXH� IRUDP� RV� SULQFLSDLV� UHVSRQViYHLV

SRU� GHVPRQWDU� JUDQGH� SDUWH� GDV� FRQVWUXo}HV� PLVVLRQHLUDV� SDUD� XWLOL]DU

VHXV�PDWHULDLV�QDV�QRYDV�HGLILFDo}HV�
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����5()(5Ç1&,$6�%,%/,2*5È),&$6

$'21,$6�� ,VD�� ,PDJHQV� GD� IRUPDomR� WHUULWRULDO� EUDVLOHLUD�� 5LR� GH
-DQHLUR��)XQGDomR�(PtOLR�2GHEUHFKW�������

$*8,/(5$�52-$6��-DYLHU�H�025(12�5(/$;��/XLV�-��8UEDQLVPR
(VSDxRO�HQ�$PpULFD��(GLWRUD�1DFLRQDO��0DGULG�������

$5$Ò-2�� -RVp� $QW{QLR� $QGUDGH�� $� 4XDGUD� 3HUIHLWD�� XP� (VWXGR
VREUH�D�$UTXLWHWXUD�5XUDO�-HVXtWLFD��1LWHUyL��8))������

$5*$1��*LXOLR�&��(O�FRQFHSWR�GHO�HVSDFLR�DUTXLWHFWyQLFR�GHVGH�HO
EDUURFR�KDVWD�QXHVWURV�GtDV��%XHQRV�$LUHV�1XHYD�9LVLyQ�������

$50$1,��$OEHUWR��&LXGDG�GH�'LRV�\�&LXGDG�GHO�6RO��0p[LFR��)RQGR
GH�&XOWXUD�(FRQyPLFD�������

$57($*$� =80$5È1�� -DQ� -RVp�� /D� XUEDQL]DFLyQ� KLVSDQR
DPHULFDQD�HQ� ODV�/H\HV�GH� ,QGLDV�� ,Q��/D�FLXGDG� ,EHURDPHULFDQD��0DGULG�
0238�������

$9e�/$//(0$17�� 5REHUW��9LDJHP� SHOD� 3URYtQFLD� GR� 5LR� *UDQGH
GR�6XO���������6mR�3DXOR��('863������

$<021,12��&DUOR��(O� 6LJQLILFDGR� GH� ODV� FLXGDGHV��0DGULG�%OXPH�
�����

%$&&+,��/XL]�&DUORV�H�)$/&$/'(��,YDQLUD��2�HVSDoR�GR� tQGLR�QD
3URYtQFLD� -HVXtWLFD� GR� 3DUDJXDL�� $QDLV� GR� 9,,,� 6LPSyVLR� 1DFLRQDO� GH
(VWXGRV�0LVVLRQHLURV��8QLMXt�������

%$5&(/26�� $UWXU� +�)�� (VSDoR� H� $UTXHRORJLD� QDV� 0LVV}HV
-HVXtWLFDV��2�FDVR�GH�6mR�-RmR�%DWLVWD��&ROHomR�$UTXHRORJLD��(',38&56�
3RUWR�$OHJUH�������

%$<21�� 'DPLDQ�� 4XHOTXHV� FRQVLGpUDWLRQV� VXU� OD� IRQGDWLRQ� GHV
YLOOHV�KLVSDQR�DPpULFDLQHV��,Q��0$/9(57,��;DYLHU��3,121��3LHUUH��&RRUG���
/D�YLOOH�UHJXOLpUH��PRGpOHV�HW�WUDFpHV��3DULV��3LFDUG�������

%(1e92/2�� /HRQDUGR�� $� KLVWyULD� GD� FLGDGH�� 6mR� 3DXOR�
3HUVSHFWLYD�������

%21(7� &255($�� $QWRQLR�� 0RUIRORJtD� \� FLXGDG�� %DUFHORQD�
*XVWDYR�*LOOL�������

BBBBB�� BBBBB�� (O� 8UEDQLVPR� HQ� (VSDxD� H� +LVSDQRDPpULFD�
(GLFLRQHV�&DWHGUD��0DGULG�������

%5$1',�� &HVDUH�� 'LVHJQR� GHOO¶DUFKLWHFWWXUD� LWDOLDQD�� 7RULQR�
(LQDXGL������
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%58;(/��$UQDOGR��6�-��*RPHV�)UHLUH�GH�$QGUDGD�H�RV�JXDUDQLV�GRV
6HWH� 3RYRV� GDV� 0LVV}HV� HP� ����������� 6mR� /HRSROGR�� ,QVWLWXWR
$QFKLHWDQR�GH�3HVTXLVDV�������

%8=$1,&+(�� +HUQiQ�� /D� DUTXLWHFWXUD� HQ� ODV� PLVLRQHV� MHVXtWLFDV
JXDUDQLHV��(GLWRULDO�6DQWD�)p��6DQWD�)p�������

&$/92��/XL]�0DULD��/D�&RPSDxLD�GH�-HVXV�HQ�6DQWD�)H��(GLFLRQHV
&XOWXUDOHV�6DQWDIHVLQDV��6DQWD�)p�������

&$5%21(//��5DIDHO�GH�0DVL��(VWUDWHJLDV�GH�GHVDUUROOR�UXUDO�HQ�ORV
SXHEORV�GH�*XDUDQtHV��%DUFHORQD��$QWRQL�%RVFK�������

&$59$/+2� H� 0(/2�� 6HEDVWLmR� -RVp� GH�� 5HS~EOLFD� MHVXtWLFD
XOWUDPDULQD�� 7UDQVFULomR� GD� SULPHLUD� HGLomR� GH� /LVERD� ������ 0DUWLQV
/LYUHLUR��3RUWR�$OHJUH�������

&$6752�� -RVp� /LEHUDO� GH�� ,JUHMD� 0DWUL]� GH� 9LoRVD� QR� &HDUi�
$UTXLWHWXUD�H�SLQWXUD�GR�IRUUR��)RUWDOH]D��(GLo}HV�,3+$1�8)&�������

&+2$<�� )UDQoRLVH�� $� 5HJUD� H� R� 0RGHOR�� &ROHomR� (VWXGRV�� (G�
3HUVSHFWLYD��6mR�3DXOR�������

BBBBB�� BBBBB�� 2� 8UEDQLVPR�� XWRSLDV� H� UHDOLGDGHV�� &ROHomR
(VWXGRV��(G��3HUVSHFWLYD��6mR�3DXOR�������

&+8(&$�*2,7,$��)HUQDQGR��%UHYH�KLVWyULD�GR�XUEDQLVPR��0DGULG�

&2,%5$�� ,VDEHOD�� +LVWyULD� H� $UTXLWHWXUD� GDV� 0LVV}HV� -HVXtWLFR� �
*XDUDQtV�� 8P� HVWXGR� GH� FDVR� QR� Q~FOHR� XUEDQR� GD� 5HGXomR� GH� 6mR
0LJXHO�$UFDQMR��7HVH�GH�0HVWUDGR��&3-�±�+LVWyULD��38&56�������

&2521$��(GXDUGR�H�/(026��&DUORV�$�&��'LFLRQiULR�GD�$UTXLWHWXUD
%UDVLOHLUD��6mR�3DXOR��&RPSDQKLD�GDV�$UWHV�������

&267$��/XFLR��2V�6HWH�3RYRV�GDV�0LVV}HV��,Q��$�9LVmR�GR�$UWLVWD�±
0LVV}HV�����$QRV���&DWiORJR�GD�H[SRVLomR��6mR�3DXOR��3UrPLR�������

BBBBB�� BBBBB��$�DUTXLWHWXUD� GRV� MHVXtWDV� QR�%UDVLO�� ,Q��5HYLVWD� GR
3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR� 1DFLRQDO�� QR� ���� 5LR� GH
-DQHLUR�,3+$1������

BBBBB�� BBBBB�� 5HODWyULR� GR� 3ODQR� 3LORWR� GH� %UDVtOLD�� %UDVtOLD�
'(3+$��*')�������

&81+$�� -DFLQWR� 5RGULJXHV� GD�� 'LiULR� GD� ([SHGLomR� GH� *RPHV
)UHLUH� GH�$QGUDGD� jV�0LVV}HV� GR�8UXJXDL� ��D� 3DUWH��5HYLVWD� GR� ,QVWLWXWR
+LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR�� 5LR� GH� -DQHLUR�� ��� �������������� �R

WULPHVWUH�������

BBBBB�� BBBBB�� �&RQFOXVmR��� 5HYLVWD� GR� ,QVWLWXWR� +LVWyULFR� H
*HRJUiILFR�%UDVLOHLUR��5LR�GH�-DQHLUR���������������������R�WULPHVWUH�������

&867Ï',2�� /XL]� $QW{QLR� %ROFDWR�� 'LUHWUL]HV� SDUD� R
GHVHQYROYLPHQWR� ItVLFR� GH� 6mR� 0LJXHO� GDV� 0LVV}HV�� 3RUWR� $OHJUH�
685%$0�&('52�������



���

BBBBB�� BBBBB�� 6mR� 0LJXHO� $UFDQMR�� /HYDQWDPHQWR� FDGDVWUDO�
0LQLVWpULR�GD�&XOWXUD��,3+$1��3RUWR�$OHJUH�������

'(�$/%,7(�6,/9$��6HUJLR�&��/HJHQGD�GRPLQR�WHVRUXP�RXUXP��5LR
GH�-DQHLUR��)&5%�������

'(�&857,6�� -�1�%��2�(VSDoR�8UEDQR� H� D� $UTXLWHWXUD� SURGX]LGRV
SHORV� 6HWH� 3RYRV� GDV� 0LVV}HV�� ,Q�� :(,0(5�� *�� $� $UTXLWHWXUD� QR� 5LR
*UDQGH�GR�6XO��3RUWR�$OHJUH��0HUFDGR�$EHUWR�������

'(/621��5REHUWD�0DU[��1RYDV�9LODV�SDUD�R�%UDVLO�&RO{QLD��%UDVtOLD�
$OYD�/WGD��������

(,6(1%(5*��-RVp��$V�0LVV}HV�-HVXtWLFDV�H�R�3HQVDPHQWR�3ROtWLFR
0RGHUQR��%HOR�+RUL]RQWH��8)0*�������

(67(5$6��&ULVWLQD�H�*87,(55(=��5DPyQ���/D�PLVLyQ�GH�-XOt�\�VX
LQIOXrQFLD� HP� ODV� PLVLRQHV� GH� 3DUDJXDL�� 5HYLVWD� 'DQD�� 1����� %XHQRV
$LUHV�

)/25(6��0RDF\U��&RORQLDOLVPR�H�PLVV}HV�MHVXtWLFDV��3RUWR�$OHJUH�
(67�������

)28&$8/7��0LFKHO��9LJLDU�H�3XQLU��3HWUySROLV��9R]HV�������

)5(,7$6��'pFLR��8WRSLD�PLVVLRQHLUD�� ,Q�7$9$5(6��(GXDUGR������
RS��FLW���S�������

)8(17(6��&DUORV��(O� HVSHMR� HQWHUUDGR�� &LXGDG� GH�0H[LFR�� 7LHUUD
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