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$�QHFHVVLGDGH�GD�UHVHUYD�GH�iUHD�SDUD�R�DUPD]HQDPHQWR�GH�iJXD

QR�LQtFLR�GR�FUHVFLPHQWR�XUEDQR�

-RVp�5LFDUGR�-XFKHP

$WXDOPHQWH�� R� GHVHQKR�XUEDQR� WHP�VLGR� UHDOL]DGR� GHQWUR� GH� XP

kPELWR� UHVWULWR� GR� FRQKHFLPHQWR�� (VWH� QmR� WHP� FRQVLGHUDGR� DVSHFWRV� GH

GUHQDJHP�GD�iJXD�TXH�WUD]HP�JUDQGHV�WUDQVWRUQRV�H�FXVWRV�SDUD�D�VRFLHGDGH

H�R�DPELHQWH��2�GHVHQYROYLPHQWR�XUEDQR�EUDVLOHLUR�WHP�SURGX]LGR�XP�DXPHQWR

VLJQLILFDWLYR� QD� IUHT�rQFLD� GH� LQXQGDo}HV�� QD� SURGXomR� GH� VHGLPHQWRV� H� QD

GHWHULRUDomR�GD�TXDOLGDGH�GD�iJXD��7DO�VLWXDomR�p�GHFRUUHQWH��QD�PDLRULD�GRV

FDVRV�� GD� RFXSDomR� LQWHQVLYD� GR� VROR� XUEDQR�� $VVLP�� HVVD� DERUGDJHP

GHPRQVWUD��LQLFLDOPHQWH��XPD�YLVmR�VREUH�R�GHVHQKR�XUEDQR�H�VXDV�LQWHUIDFHV�

SDUWLFXODUPHQWH� DV� UHODFLRQDGDV� FRP� D� JHRJUDILD�� R� DPELHQWH� QDWXUDO� H� R

FRQVWUXtGR�� 1D� VHT�rQFLD�� SUHWHQGHQGR� DWLQJLU� R� HQIRTXH� LQWHUGLVFLSOLQDU�

DSRQWD�YtQFXORV�HQWUH�R�GHVHQKR�XUEDQR�H�D�KLGURORJLD�DWUDYpV�GH�XPD�DQiOLVH

DPELHQWDO� � GH� EDLUURV� GRV� PXQLFtSLRV� GH� 3RUWR� $OHJUH� H� /LQGROIR� &ROORU�� GH

PRGR� D� LGHQWLILFDU� UHODo}HV� FRP� D� XWLOL]DomR� GH� XPD� YDULiYHO� �� D� VXSHUItFLH

LPSHUPHiYHO�� SURFXUDQGR� GHVFUHYHU� R� FRPSRUWDPHQWR� DPELHQWDO� GH� EDFLDV

KLGURJUiILFDV� XUEDQL]DGDV� EHP� FRPR� PRVWUDU� D� QHFHVVLGDGH� GD� UHVHUYD� GH

iUHD� SDUD� DUPD]HQDU� iJXD� QR� LQtFLR� GR� FUHVFLPHQWR� XUEDQR�� )LQDOL]DQGR�

DSUHVHQWD�RV�SULQFLSDLV�SDUkPHWURV�RX�FDUDFWHUtVWLFDV�GH�GHVHQKR�TXH�GHYHUmR

JDUDQWLU�D�VXVWHQWDELOLGDGH�XUEDQD�H�KLGUROyJLFD��$SHVDU�GH�SUHPDWXUR��SRGH�VH

DILUPDU� TXH� H[LVWHP� LQGtFLRV� SDUD� TXH� D� GLVVHUWDomR� YHQKD� VXSULU� DOJXPDV

GHILFLrQFLDV�H[LVWHQWHV�QR�SODQHMDPHQWR�XUEDQR�DPELHQWDO�DWXDOPHQWH�DGRWDGR�

3DODYUDV�&KDYH���'HVHQKR��,PSHUPHDELOL]DomR��+LGURORJLD��6XVWHQWDELOLGDGH�
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7KH�QHFHVVLW\�RI�ZDWHU�UHVHUYH�LQ�WKH�EHJLQQLQJ�XUEDQ�GHYHORSPHQW�

-RVp�5LFDUGR�-XFKHP

$FWXDOO\��WKH�XUEDQ�GHVLJQ�KDV�EHHQ�UHDOL]HG�LQ�WKH�UHVWULFW��VFRSH

RI� NQRZOHGJH�� ,W� KDVQ
W� � FRQVLGHUHG� GUDLQDJH� DVSHFWV� WKDW� SURYLGH� ODUJH

GLVWXUEDQFHV�DQG�GLIILFXOWLHV�WR�VRFLHW\�DQG�WKH�HQYLURQPHQW��7KH�%UD]LOLDQ�XUEDQ

GHYHORSPHQW�KDV�SURGXFHG�VLJQLILFDQW�LQFUHDVH�LQ�WKH�IORRGLQJ�IUHTXHQF\��LQ�WKH

VHGLPHQWV�SURGXFH�DQG�ZDWHU�TXDOLW\��7KLV�VLWXDWLRQ�UHVXOW�IURP��LQ�WKH�PDMRULW\

RI�FDVHV��WKH�LQWHQVLYH�RFFXSDWLRQ�RI�XUEDQ�JURXQG��7KHUHIRUH�WKLV�VXEMHFW�VKRZ

WKH�YLVLRQ�DERXW�XUEDQ�GHVLJQ�DQG�WKH�LQWHUIDFHV��VSHFLDOO\��WKH�UHODWLRQ�EHWZHHQ

JHRJUDSK\��QDWXUDO�HQYLURQPHQWDO�DQG�EXLOGHG�HQYLURQPHQWDO�� ,Q� WKH�QH[W� WLPH�

LQWHQGLQJ� WR� DIIHFW� WKH� LQWHUGLVFLSOLQDU\� � VXEMHFW�� VKRZ� ERQGV� EHWZHHQ� XUEDQ

GHVLJQ� DQG� K\GURORJ\� WKURXJK� GHVLJQ� VWXG\� LQ� 3RUWR� $OHJUH�&LW\� DQG� /LQGROIR

&ROORU�&LW\�WR�LGHQWLI\�WKH�UHODWLRQ�ZLWK��D�YDULDEOH��� LPSHUYLRXV�VXUIDFH�� ORRNLQJ

IRU� � GHVFULEH� WKH� HQYLURQPHQWDO� EHKDYLRU� IURP� ZDWHUVKHG� DQG� VKRZ� WKH

QHFHVVLW\�RI�ZDWHU�UHVHUYH�LQ�WKH�EHJLQQLQJ�XUEDQ�GHYHORSPHQW��)LQDOO\��VKRZV

D� � SURSRVDO� RI� � VXVWDLQDELOLW\� XUEDQ� GHVLJQ� WKDW� LQWHJUDWH� XUEDQ� SODQQLQJ� DQG

K\GURORJ\��5HSUHVHQW�D�QHZ�DVSHFW�WR�FRPH�SURYLGLQJ�VRPH��GHILQLWLRQV�DFWXDOO\

DGRSWHG�LQ�WKH�XUEDQ�HQYLURQPHQWDO�SODQQLQJ�

.H\�ZRUGV��GHVLJQ��LPSHUYLRXV�VXUIDFH��K\GURORJ\��VXVWDLQDEOH
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(P�SULPHLUR�OXJDU��FXPSUH�UHJLVWUDU�DJUDGHFLPHQWRV�DR�SURIHVVRU

RULHQWDGRU�$QGUp�/XL]�/RSHV�GD�6LOYHLUD�H�DR�SURIHVVRU�&DUORV�$QGUp�%XOK}HV

0HQGHV��FULDUDP�FRQGLo}HV�SDUD�R�GHVHQYROYLPHQWR�GHVVD�GLVVHUWDomR�

7DPEpP�VH�WRUQD�OtFLWR�FRQVLJQDU�DJUDGHFLPHQWRV�jV�VXJHVW}HV�H

DRV� HVWtPXORV� GHPRQVWUDGRV� SHORV� SURIHVVRUHV� 'pFLR� 5LJDWWL� H� -XDQ� /XLV

0DVFDUy��SHORV�FROHJDV�GR�&XUVR�GH�3yV�*UDGXDomR�HP�3ODQHMDPHQWR�8UEDQR

H�5HJLRQDO��352385�8)5*6���EHP�FRPR�QmR�VH�SRGHULD�GHL[DU�GH�DJUDGHFHU

DRV� IDPLOLDUHV� H� DPLJRV� SHOD� FRPSUHHQVmR� HP� DFHLWDU� DV� ORQJDV� KRUDV

GHGLFDGDV�j�OHLWXUD�H�j�UHGDomR�
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)LJXUD�����,PSHUPHDELOL]DomR�GH�VXSHUItFLHV ���������������������������������������������������� ��
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)LJXUD�����(QTXDGUDPHQWR�WHyULFR�PHWRGROyJLFR���������������������������������������������� ��
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)LJXUD�����4XDUWHLUmR����3RUWR�$OHJUH���������������������������������������������������������������� ��

)LJXUD�����4XDUWHLUmR����3RUWR�$OHJUH���������������������������������������������������������������� ��

)LJXUD�����4XDUWHLU}HV���H����/LQGROIR�&ROORU����������������������������������������������������� ��
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7DEHOD�����'HQVLGDGH�KDELWDFLRQDO�H�iUHD�LPSHUPHiYHO����������������������������������� ��

7DEHOD�����&DUDFWHUtVWLFDV�JHUDLV�GRV�TXDUWHLU}HV �������������������������������������������� ��

7DEHOD�����(VWLPDWLYD�GD�SRSXODomR��3RUWR�$OHJUH� ������������������������������������������ ��
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7DEHOD�����(VWLPDWLYD�GD�UHGXomR�GH�SLFR�FRP�UHVHUYDWyULRV�QRV�ORWHV������������ ��

7DEHOD�����(VWLPDWLYD�GD�SRSXODomR��/LQGROIR�&ROORU� ��������������������������������������� ��
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8PD� GDV� IDFHWDV� GD� VXVWHQWDELOLGDGH� p� DTXHOD� UHIHUHQWH� DR

SUREOHPD� GH� JHVWmR� GDV� iJXDV�� 1HVVH� FDVR�� HVWi� UHODFLRQDGD� FRP� RV

GLVSRVLWLYRV� GH� SODQHMDPHQWR� TXH� EXVFDP� VROXFLRQDU� �H� QmR� DPHDoDU�� D

TXDOLGDGH�GRV�FyUUHJRV�XUEDQRV�H� WDPEpP�FRP�D�GHVREHGLrQFLD�j� OHJLVODomR

DPELHQWDO�

$� /HL� )HGHUDO� ���������� TXH� UHJXODPHQWD� R� (VWDWXWR� GD�&LGDGH

EXVFD� FRUULJLU� DV� GLVWRUo}HV� GR� FUHVFLPHQWR� XUEDQR� H� VHXV� HIHLWRV� QHJDWLYRV

VREUH� R� PHLR� DPELHQWH�� HQWUHWDQWR�� D� /HL� )HGHUDO� ��������� TXH� LQVWLWXLX� R

&yGLJR�)ORUHVWDO�H�D�/HL�)HGHUDO����������TXH�GHILQH�R�3DUFHODPHQWR�GR�6ROR

DOpP�GH�SURLELU�D�RFXSDomR�GH�iUHDV�ULEHLULQKDV�GRV�FyUUHJRV��FRQWULEXHP�SDUD

D� VREUHSRVLomR� GH� FRQFHLWRV� SDUD� RV� 3ODQRV� 'LUHWRUHV� 0XQLFLSDLV�� R� � TXH�

PXLWDV� YH]HV�� GH� IRUPD� LPSUHYLVWD�� SURYRFD� R� TXH� SRGH� VHU� FKDPDGR� GH

³FRQIOLWR�GH�LQWHUHVVHV´�

'HQWUH� HVVHV� LQWHUHVVHV�� SRGH�VH� GL]HU� TXH�� �L�� � D� GHQVLGDGH

SRSXODFLRQDO�� �LL�� D� IRUPD� XUEDQD� �UHSUHVHQWDGD� SHORV� WLSRV� HGtOLFRV��� �LLL�� RV

SDGU}HV� GH� DVVHQWDPHQWR� �UHVXOWDQWHV� GR� SDUFHODPHQWR� GR� VROR��� �LY�� RV

PDWHULDLV� LPSHUPHiYHLV� TXH� FRQILJXUDP�D� FLGDGH� VmR� YLVWRV� FRPR� IDWRUHV� RX

SDUkPHWURV�GH�GHVHQKR�TXH�� DOpP�GH�GLPLQXLU� D� FDSDFLGDGH�GH� LQILOWUDomR�GD

iJXD� QR� VROR� H� VXEVROR�� FRQWULEXHP� SDUD� JHUDU� DOWHUDo}HV� QR� VLVWHPD� GH

GUHQDJHP�QDWXUDO�FULDQGR�XP�FLFOR�³KLGUR�LOyJLFR´���:$/(6+��������



��

(QWUH� RV� FRQGLFLRQDQWHV� TXH� DIHWDP� D� TXDOLGDGH� GR� VLVWHPD� GH

GUHQDJHP� HVWi� D� FRQFHQWUDomR� GH� HGLILFDo}HV� H� GH� DWLYLGDGHV� XUEDQDV�� EHP

FRPR� D� ORFDOL]DomR� SRQWXDO� GH� LQG~VWULDV�� RULJLQDQGR� DOJXQV� SUREOHPDV� WDLV

FRPR�� �L�� UHGXomR� GH� iUHDV� YHUGHV�� �LL�� GH� OD]HU� H� UHFUHDomR�� �LLL�

GHVFRQWLQXLGDGH� GR� DEDVWHFLPHQWR� GH� iJXD�� �LY�� GLPLQXLomR� GD� UHFDUJD� GRV

OHQoyLV�IUHiWLFRV��H���Y��DXPHQWR�GH�HQFKHQWHV�XUEDQDV�

$� UD]mR�HYLGHQWH� SDUD� R� HQIRTXH�GHVVH� WUDEDOKR�p� TXH� WDQWR� DV

EDVHV� FRQFHLWXDLV� GR� SODQHMDPHQWR� XUEDQR� DWXDO� �]RQHDPHQWR� H

IXQFLRQDOLGDGH�� TXDQWR� VHXV� LQVWUXPHQWRV� GH� FRQWUROH� �3ODQRV�'LUHWRUHV�� /HLV

GH� 8VR� H� 2FXSDomR� GR� 6ROR�� HWF��� QmR� DSUHVHQWDP� DLQGD� XP� GHVHPSHQKR

VDWLVIDWyULR�FRP�UHODomR�DR�VLVWHPD�GH�GUHQDJHP�

&RP� R� LQWXLWR� GH� FRQWULEXLU� SDUD� D� TXDOLGDGH� GR� VLVWHPD� GH

GUHQDJHP�� HVVD� � DERUGDJHP� EXVFD�� HQWmR�� SULRUL]DU� SDUkPHWURV� VXVWHQWiYHLV

GH� GHVHQKR� TXH�� DWp� R� SUHVHQWH� PRPHQWR�� VRIUHP� XP� OHQWR� SURFHVVR� GH

DFHLWDomR�RX�H[HFXomR�

$�LQH[LVWrQFLD�GH�HVWXGRV�FRPSDUDWLYRV�UHODWLYRV�DRV�LQVWUXPHQWRV

GH�FRQWUROH�GD�GUHQDJHP�H�SODQHMDPHQWR�XUEDQR�QmR�p�PRWLYR�VXILFLHQWH�SDUD

TXH�QmR�VH�SUHFRQL]H�D�HYROXomR�GDV�DERUGDJHQV���2�TXH�SDVVD�D�DFRQWHFHU�p

XP�DFUpVFLPR�GH�REUDV�SRVVtYHLV�H�RXWUDV� IRUPDV�GH�RUJDQL]DomR�GR�HVSDoR

TXH� YLVDP� j� ERD� GUHQDJHP��(VVDV� VROXo}HV� SRGHP� VHU� DWp�PDLV� FDUDV�PDV

SHUPLWHP�TXH�GXUDQWH�D�HYROXomR�GD�FLGDGH�VHMDP�UHDOL]DGDV�HP�HWDSDV��QtYHLV

RX�PyGXORV�

(QWUH� RXWURV� DVSHFWRV� TXH� GLILFXOWDP� D� LPSODQWDomR� GRV

SDUkPHWURV� VXVWHQWiYHLV� GH� GHVHQKR� HVWmR� D� IUHT�HQWH� DXVrQFLD� GH

RUJDQL]DomR� PHWRGROyJLFD� GH� HVWXGRV� GH� LPSODQWDomR� H� D� LQH[LVWrQFLD� GH

LQVWUXPHQWRV�GH�FRQWUROH�SDUD�D�TXDQWLILFDomR�H�DQiOLVH�GRV�LPSDFWRV�JHUDGRV

SRU� QRYDV� HGLILFDo}HV� �RX� LQIUD�HVWUXWXUDV� LQVWDODGDV� QR� DPELHQWH� XUEDQR��

(VWDV� ~OWLPDV� GHYHQGR� WHU� FXVWRV� UHGX]LGRV� H� SRVVLELOLGDGH� GH� IiFLO

FRPSUHHQVmR�H�YLVXDOL]DomR�GRV�UHVXOWDGRV�REWLGRV��+i�XP�HVIRUoR�UHFHQWH�GH



��

FHUWDV�FLGDGHV�FRPR�3RUWR�$OHJUH��&XULWLED��5LR�GH�-DQHLUR��6mR�3DXOR�H�%HOR

+RUL]RQWH�SDUD�PHOKRUDU�HVVD�VLWXDomR��SRUpP��R�TXDGUR�DLQGD�p�SUHFiULR�

2�GHVHQYROYLPHQWR� GD� GLVVHUWDomR� DTXL� DSUHVHQWDGD�p� UHDOL]DGR

GH� DFRUGR� DSHQDV� FRP� RV� DVSHFWRV� TXDQWLWDWLYRV� �SHUFHQWXDO� GH

LPSHUPHDELOL]DomR��� UHFRQKHFHQGR�VH� FRPR� VLJQLILFDWLYRV� RV� SUREOHPDV� GH

TXDOLGDGH�GD�iJXD��SROXLomR��VHGLPHQWRV�H�OL[R��DVVRFLDGRV�DRV�ORWHV�

$�SHUVSHFWLYD�TXH�VH�DSUHVHQWD�LQLFLD�FRP�XPD�YLVmR�GH�FRQMXQWR�

FRP� D� FRPSUHHQVmR� GH� FRPR� DV� GLYHUVDV� SDUWHV� LQWHJUDQWHV� GR� VLVWHPD� GH

GUHQDJHP� SRGHP� LQWHUDJLU� FRP� R� GHVHQKR� XUEDQR� SDUD� DWLQJLU� R� HTXLOtEULR� H

SHUVLVWLU�DR�ORQJR�GR�WHPSR��GDQGR�RULJHP�DR�FRQFHLWR�GH�VXVWHQWDELOLGDGH�TXH

HVVD�GLVVHUWDomR�SUHWHQGHX�VHJXLU�

$� VXVWHQWDELOLGDGH�HVWi� UHODFLRQDGD�j� FDSDFLGDGH�GH� UHVHUYD�GH

iJXD� GR� GHVHQKR� XUEDQR�� 3DUD� 6$1*$5e� �������� D� FDSDFLGDGH� GH� UHVHUYD

SDVVD�D�VHU�HQWHQGLGD�FRPR�R�DWULEXWR�GD�HQWLGDGH�HVSDoR�WHUULWRULDO�FDSD]�GH

RIHUHFHU� DXWRQRPLD� FRP� UHVSHLWR�� �L�� DR� GHVHPSHQKR�� RX� IXQFLRQDOLGDGH�� GD

]RQD� VXVWHQWiYHO�� H� �LL�� DRV� HOHPHQWRV� HVSDFLDLV� H� KtGULFRV� TXH� FRQVWLWXHP� R

VLVWHPD�GH�GUHQDJHP��

7DO�GHILQLomR�SRGH�VHU�YLVWD�FRPR�XP�FDPLQKR�SDUD�VH�FKHJDU�D

FRQGLo}HV�GH�DXWRQRPLD� UHFtSURFD�HQWUH�R�DPELHQWH� FRQVWUXtGR�H�R�DPELHQWH

KtGULFR��,VWR�VLJQLILFD�SHUFRUUHU�XP�HVWiJLR�GHVFULWLYR�GH�DPEDV�VLWXDo}HV��WDQWR

GDV�IRUPDV�XUEDQDV�FRQVWUXtGDV�FRPR�GDV�SUiWLFDV�GH�GUHQDJHP�

$�³DXWRQRPLD´�SDUD�DV�iUHDV�XUEDQDV�HVWi�YLQFXODGD�j� LQILOWUDomR

RX� j� FDSDFLGDGH� GH� UHVHUYD� GDV� iJXDV� SOXYLDLV� GLVSRQtYHO� QDV� IRUPDV

FRQVWUXtGDV��HVWDFLRQDPHQWRV��TXDGUDV�GH�HVSRUWH��HVSDoRV�FtYLFRV��SDUTXHV��

QRV� WLSRV� GH� XVR� H� RFXSDomR� GR� VROR� �SDYLPHQWDomR� SHUPHiYHO�� HVSDoRV

S~EOLFRV�� UHVLGrQFLDV� JHPLQDGDV� RX� DJUXSDGDV� HP� FRQGRPtQLRV��� EHP� FRPR

HP� PHGLGDV� DOWHUQDWLYDV� GH� FRQWUROH� SOXYLDO� SULYDGR� �PLFURUHVHUYDWyULRV� HP

ORWHV�H�WHOKDGRV�GDV�HGLILFDo}HV��SRU�H[HPSOR��YLVDQGR�PHOKRUDU�R�VLVWHPD�GH

GUHQDJHP�XUEDQD�QD�IRQWH�



��

&RQWXGR��D�YLVmR�GH�VXVWHQWDELOLGDGH��DGRWDGD�p�XP�DWULEXWR�ILQLWR�

OLPLWDGR� QR� WHPSR� H� QR� HVSDoR�� (VVD� OLPLWDomR� HVWi� DVVRFLDGD� D� XP� HVSDoR

WHUULWRULDO� FRP� FDUDFWHUtVWLFDV� SUySULDV� H� LGHQWLILFiYHLV� HP� WHUPRV� GH

GLVSRQLELOLGDGH�GH�iJXD��QDWXUH]D�GR�VROR�� IHLo}HV�JHRPRUIROyJLFDV��FREHUWXUD

YHJHWDO��H�IRUPDV�FRQVWUXtGDV��1HVVH�HVSDoR��VHPSUH�KDYHUi�XP�OLPLWH�SDUD�D

VXD�RFXSDomR�H�XVR��HP�YROXPH�H�QDWXUH]D��D�SDUWLU�GR�TXDO�VHUi�H[FHGLGD�D

VXD�DXWRQRPLD�

����±�'(/,0,7$d­2�7(0È7,&$�'2�(678'2

2� SUHVHQWH� HVWXGR� SDUWH� GR� HQWHQGLPHQWR� GD� FRPSOH[LGDGH� GR

OLPLWH�HQWUH�R�GHVHQKR�XUEDQR�H�D�GUHQDJHP�DWUDYpV�GD�HVFDOD�GH�DEUDQJrQFLD�

,QLFLDOPHQWH�� D� FRPSOH[LGDGH� p� UHFRQKHFLGD� QR� PLFURQtYHO�� LVWR� p�� QDV

SHTXHQDV� HVFDODV� UHSUHVHQWDWLYDV� GH� RUJDQL]DomR� HVSDFLDO� TXH� FRPS}HP� D

FDWHJRULD�GR�REMHWR�XUEDQR�

'HQWUR� GD� HVFDOD� XUEDQD�� FDGD� RUJDQL]DomR� HVSDFLDO� HQJORED

YDULiYHLV� H� SDUkPHWURV� VXVWHQWiYHLV� GH� GHVHQKR� TXH� VmR� UHSUHVHQWDWLYRV� GH

VHXV�HOHPHQWRV�QR�VLVWHPD�GH�GUHQDJHP�XUEDQD��(QWUHWDQWR��D�FRPSUHHQVmR

GHVVHV� HOHPHQWRV� UHVXOWD� WDQWR� GD� HVFDOD� LQIHULRU� �LQWUD�ORWH�� FRPR� GD� HVFDOD

VXSHULRU��EDFLD�KLGURJUiILFD���1R�PDFURQtYHO��D�FRPSOH[LGDGH�UHIHUH�VH�j�HVFDOD

GRV�HOHPHQWRV�TXH�LQWHJUDP�D�FDWHJRULD�GR�FLFOR��KLGUROyJLFR�

1D�HVFDOD�UHJLRQDO��PDFURQtYHO���D�DPSOLWXGH�GRV�HOHPHQWRV�HVWi

UHODFLRQDGD�FRP�D�FRPSUHHQVmR�GH�DVSHFWRV�KLGUROyJLFRV�TXH�ID]HP�SDUWH�GDV

UHODo}HV� HVWDEHOHFLGDV� FRP� R� VLVWHPD� GH� GUHQDJHP� QDWXUDO�� 2� QtYHO� GH

LQWHUDomR� HQWUH� DPEDV� HVFDODV� GHSHQGH� GR� UHFRQKHFLPHQWR� GH� YDULiYHLV

KtGULFDV�TXH�VH�LQVFUHYHP�QD�UHSUHVHQWDomR�GD�FDSDFLGDGH�GH�VXSRUWH�DWUDYpV

GH�RUJDQL]Do}HV�HVSDoR�DPELHQWDLV�QR�GHFRUUHU�GR�WHPSR�

$� SDUWLU� GHVVHV� FRQFHLWRV�� R� WUDEDOKR� SURS}H�VH� D� GHVHQYROYHU

LQVWUXPHQWRV�FDSD]HV�GH� WUDGX]LUHP�RV�SDUkPHWURV�GH�GHVHQKR�FRQVLGHUDQGR



��

RV�SRWHQFLDLV�H�DV� UHVWULo}HV�GR�SURFHVVR�GH�GHVHQYROYLPHQWR� VXVWHQWiYHO��$

DQiOLVH� VH� Gi� HP� HVFDOD� XUEDQR� UHJLRQDO� DYDOLDQGR� RV� UHVXOWDGRV� GRV

SURFHVVRV� GH� LPSHUPHDELOL]DomR� FRQVWLWXtGRV� SHOD� EDFLD� KLGURJUiILFD

XUEDQL]DGD�

'HVVD� IRUPD�� R� SUHVHQWH� WUDEDOKR� VH� FRQVWLWXL� HP�XPD� SURSRVWD

FDSD]�GH�PHQVXUDU�D�VXSHUItFLH� LPSHUPHiYHO�D�SDUWLU�GH�VXD�VXVWHQWDELOLGDGH�

&RQILJXUD�VH�� HQWmR�� XPD�YDULiYHO� ±�D� VXSHUItFLH� LPSHUPHiYHO� TXH� LQIOXL� WDQWR

QD� UHVSRVWD� KLGUROyJLFD� FRPR� QRV� SDUkPHWURV� VXVWHQWiYHLV� GH� GHVHQKR�

QRUPDOPHQWH� DVVRFLDGDV� j� FDSDFLGDGH� GH� UHWHQomR� KtGULFD� GDV� IRUPDV

FRQVWUXtGDV�LQVHULGDV�QR�HVSDoR�WHUULWRULDO�

2�XVR�GD�VXSHUItFLH�LPSHUPHiYHO�FRPR�LQGLFDGRU�XUEDQR�H�KtGULFR

QmR�p�QRYR��1HVWD�SHVTXLVD��D�VXVWHQWDELOLGDGH�� �RX�D�FDSDFLGDGH�GH�UHVHUYD

GH�iJXD��p�XP�GDGR�GD�TXHVWmR�GH�XVR�H�RFXSDomR�GR�VROR�TXH�SUHFLVD� VHU

LGHQWLILFDGR� SDUD� TXH� VH� SRVVD� UHDOL]DU� TXDOTXHU� SURFHVVR� VXEVHT�HQWH� GH

PHOKRULD�QR�VLVWHPD�GH�GUHQDJHP�XUEDQD��78&&,��������GL]�TXH�R�FULWpULR�GH

QmR��DPSOLDU�D�FKHLD�QDWXUDO�GHYH�VHU�XVDGR�FRPR�XP�IUHLR�FRQWUD�D�H[FHVVLYD

LPSHUPHDELOL]DomR�GR�VROR�

2� HVWXGR� GH� FDVR� IRL� GHVHQYROYLGR� WHQGR� R� PXQLFtSLR� GH� 3RUWR

$OHJUH� H� R� GH� /LQGROIR� &ROORU� FRPR� FHQiULRV�� VHQGR� TXH� LQVWUXPHQWRV

QXPpULFRV� IRUDP� XWLOL]DGRV� FRP� EDVH� HP� GDGRV� H[LVWHQWHV�� DWUDYpV� GD

TXDQWLILFDomR�GRV�DVSHFWRV�GHILQLGRV�SDUD�D�UHSUHVHQWDomR�GD�VXVWHQWDELOLGDGH�

$� FRPSUHHQVmR� GRV� SURFHVVRV� GH� GHVHQYROYLPHQWR� XUEDQR

VXVWHQWiYHO��D�SDUWLU�GDV�SRWHQFLDOLGDGHV�HQGyJHQDV�GR�VLVWHPD�GH�GUHQDJHP�

YHP�VHQGR�DOYR�GH�GLYHUVRV�HVWXGRV��2�SUHVHQWH� WUDEDOKR�SUHWHQGH�FRQWULEXLU

QD�GLVFXVVmR�GHVVHV�FRQFHLWRV�SDUD�DX[LOLDU�QD�LGHQWLILFDomR�GRV�SDUkPHWURV�GH

GHVHQKR�

1HVVH�VHQWLGR��XPD�TXHVWmR�REVHUYDGD�QR�SUHVHQWH�WUDEDOKR�IRL�D

DQiOLVH� GR� DUPD]HQDPHQWR� GH� iJXD� QR� HVSDoR� XUEDQR�� FXMD� PDWHULDOL]DomR

SRGH� VHU� SRU� HVWUXWXUDV� D� FpX� DEHUWR� RX� IHFKDGDV�� FRPR� IRUPD� GH



��

FRPSHQVDomR� GR� HIHLWR� GDV� iUHDV� LPSHUPHiYHLV� QD� JHUDomR� GR� HVFRDPHQWR

VXSHUILFLDO�

&RPR� DSRLR� D� HVWD� TXHVWmR� FHQWUDO�� GLVFXWH�VH� RXWUDV� TXHVW}HV

VHFXQGiULDV�TXH�HVWmR�OLJDGDV�DR�REMHWR�GH�SHVTXLVD��HVSHFLILFDPHQWH�DTXHODV

UHIHUHQWHV�j�FRQWULEXLomR�GH�FDGD�PHGLGD�DOWHUQDWLYD�RX�SDUkPHWUR�GH�GHVHQKR

SDUD�D�PLQLPL]DomR�GR�SUREOHPD�GD�GUHQDJHP�XUEDQD�

9LVDQGR� UHVSRQGHU� DRV� TXHVWLRQDPHQWRV� SURSRVWRV�� IRL� IHLWR� XP

HVWXGR�GH�FDVR�TXH�WHVWRX�D�DERUGDJHP�DPELHQWDO�GH�FRQWUROH�GR�HVFRDPHQWR

SOXYLDO�� SHUPLWLQGR� D� DQiOLVH� GH� UHVSRVWDV� jV� TXHVW}HV� UHODFLRQDGDV� j

QHFHVVLGDGH� GH� UHVHUYD� GH� iUHD� SDUD� R� DUPD]HQDPHQWR�� FRQVLGHUDQGR� DV

GLIHUHQoDV�ORFDLV�H[LVWHQWHV��QRWDGDPHQWH�DV�UHODWLYDV�DR�JUDX�GH�RFXSDomR�GR

VROR��LQtFLR�GR�FUHVFLPHQWR�XUEDQR�RX�XUEDQL]DomR�FRQVROLGDGD��

1HVVHV� WHUPRV��p� UHDOL]DGR�XP�FRQWUDSRQWR�HQWUH�R�SRWHQFLDO�GH

DUPD]HQDPHQWR�GDV�iJXDV�GH�FKXYD�H�R�JUDX�GH�XUEDQL]DomR�FRPR�IRUPD�GH

DYDOLDomR� GD� VXVWHQWDELOLGDGH� KtGULFD�� HYLGHQFLDQGR� � D� IUDJLOLGDGH� GH� ]RQDV

GHQVDPHQWH�XUEDQL]DGDV�

'HVWH�PRGR�� FDGD� ]RQD�XUEDQL]DGD� WHP�XP�SRWHQFLDO� TXH�p� XP

IDWRU�GH�GHVHQYROYLPHQWR�XUEDQR�H�UHJLRQDO�TXH�SRGH�VHU�YLVWR�FRPR�XP�JXLD

SDUD�HVWXGRV� LQWHUGLVFLSOLQDUHV�TXH�HVWmR�VXUJLQGR�HP�PDLRU�Q~PHUR�QR� LQtFLR

GHVWH�VpFXOR�

����±�2%-(7,926

������±2%-(7,92�*(5$/

2� REMHWLYR� JHUDO� GR� WUDEDOKR� IRL� R� GH� DQDOLVDU� RV� FRQFHLWRV� GH

VXVWHQWDELOLGDGH�� GHVHQKR� XUEDQR� H� GUHQDJHP�� FRP� YLVWDV� D� HYLGHQFLDU� R

SRWHQFLDO� GH�PHGLGDV� GH� FRQWUROH� SOXYLDO� QD� IRQWH� VRE� FRQGLo}HV� GLYHUVDV� GH



��

GHVHQKR�XUEDQR��8P�HVWXGR�GH�FDVR�FRPSDUDWLYR�SURSLFLD�XP�H[HPSOR�SUiWLFR

GH�YHULILFDomR�GH�DOJXPDV�LGpLDV�GLVFXWLGDV�

2�REMHWLYR�HVSHFtILFR�D�VHJXLU�FDUDFWHUL]D�DVSHFWRV�FRQVLGHUDGRV

QR�REMHWLYR�JHUDO�

������±�2%-(7,92�(63(&Ë),&2

$�SUHVHQWH�GLVVHUWDomR�EXVFRX�LGHQWLILFDU�SDUkPHWURV�VXVWHQWiYHLV

GH� GHVHQKR� EDVHDGRV� QD� UHGXomR� GH� VXSHUItFLHV� LPSHUPHiYHLV� TXH� SRVVDP

HVWDU� UHODFLRQDGRV� WDQWR� DR� FUHVFLPHQWR� GD� GHQVLGDGH� SRSXODFLRQDO� TXDQWR� j

IRUPD�FRQVWUXtGD�H�DR�WLSR�GH�XVR�H�RFXSDomR�GR�VROR�XUEDQR�

$�LGpLD�SULQFLSDO�p�DOLYLDU�H�HYLWDU�DV�DPSOLDo}HV�GRV�VLVWHPDV�GH

GUHQDJHQV� H[LVWHQWHV� EHP� FRPR� PHOKRUDU� SURMHWRV� H� HVWXGRV� QR� LQtFLR� GR

FUHVFLPHQWR� XUEDQR�� 7DO� VLWXDomR� SRGHUi� OHYDU� D� XPD� DQiOLVH� GR� TXH� p� IHLWR

DQWHV�H�GHSRLV�GD�LQVHUomR�GH�PHGLGDV�DOWHUQDWLYDV�GH�FRQWUROH�SOXYLDO�YLVDQGR

D�PHOKRULD�GD�FDSDFLGDGH�GH�UHVHUYD�GR�VLVWHPD�XUEDQR�

1HVVHV�WHUPRV��D�VXVWHQWDELOLGDGH�UHIHUH�VH�j�SRVVLELOLGDGH�GH�VH

DWULEXLU� XPD� IXQomR� KLGUROyJLFD� DR� GHVHQKR� XUEDQR� DWUDYpV� GR� HQWHQGLPHQWR

GDV� LQWHU�UHODo}HV� DWXDOPHQWH� HVWDEHOHFLGDV� HQWUH� R� DPELHQWH� QDWXUDO� �FLFOR

KLGUROyJLFR�� H� R� DPELHQWH� XUEDQR� �FRQILJXUDomR� HVSDFLDO�� TXH�� GH� DOJXPD

PDQHLUD��SRGHUmR�FRQWULEXLU�SDUD�PLWLJDU�RV�HIHLWRV�GD�VXSHUItFLH� LPSHUPHiYHO

GH�HVFRDPHQWR�

'HVVD�PDQHLUD��DV�FDUDFWHUtVWLFDV�GH�GHVHQKR�TXH�SRGHUmR�VHUYLU

SDUD�D�LGHQWLILFDomR�GH�SDUkPHWURV��RX�REUDV�SOXYLDLV�TXH�SHUPLWDP�UHGX]LU�RV

HIHLWRV� GH� LPSDFWR� SURGX]LGRV� QD� IRQWH�� WDPEpP� WRUQDUmR� SRVVtYHO� QR� IXWXUR

XPD� GHILQLomR� H� UHDYDOLDomR� GR� XVR� GR� VROR� HP� iUHDV� H[FHVVLYDPHQWH

LPSHUPHDELOL]DGDV� �FRPR�D� H[HFXomR�GH�SDUTXHV�� SUDoDV� H� HVWDFLRQDPHQWRV

FRP� FDSDFLGDGH� SDUD� DUPD]HQDU� DV� iJXDV� GXUDQWH� R� SLFR� GDV� SUHFLSLWDo}HV

SOXYLRPpWULFDV��� FRQVWLWXLQGR� DVVLP� XPD� LPSRUWDQWH� FRQWULEXLomR� WHyULFR�

FLHQWtILFD�SDUD�D�HODERUDomR�GH�IXWXUDV�GLUHWUL]HV�XUEDQDV�



��

3DUD�LOXVWUDU��XP�HVWXGR�GH�FDVR�IRL�SURSRVWR�SDUD�DQiOLVH�GH�XP

DVSHFWR� HVSHFtILFR� GH� FRPSHQVDomR� GDV� iUHDV� LPSHUPHiYHLV� PHGLDQWH

DUPD]HQDPHQWR�WHPSRUiULR�GH�iJXD�GD�FKXYD�

����±��-867,),&$7,9$

�$� MXVWLILFDWLYD� SDUD� R� GHVHQYROYLPHQWR� GD� SHVTXLVD� DTXL

DSUHVHQWDGD�IXQGDPHQWD�VH�HP�GRLV�DVSHFWRV��D�UHOHYkQFLD�GR�WHPD��HQTXDQWR

REMHWR�GH�HVWXGR�H�GH�SUHRFXSDomR�GD�VRFLHGDGH��H�D�SHUWLQrQFLD�GR�PHVPR�D

VHU�GHVHQYROYLGR�QR�DPELHQWH�GR�352385�

������±�5(/(9Æ1&,$�'2�2%-(72�'(�(678'2

$� UHOHYkQFLD� GR� WHPD� SURSRVWR� HVWi� GLUHWDPHQWH� YLQFXODGD� j

QHFHVVLGDGH�GH�DWHQomR�TXH�GHYH�VHU�GDGD�DRV�DVVXQWRV�UHODWLYRV�DR�DPELHQWH

KtGULFR�H�DR�DPELHQWH�FRQVWUXtGR�

1D�JUDQGH�PDLRULD�GDV�FLGDGHV�EUDVLOHLUDV��DV�HQFKHQWHV� WrP�VH

DSUHVHQWDGR� FRPR� XP� SUREOHPD� FU{QLFR�� (VVH� IDWR� JHUDOPHQWH� GHFRUUH� GH

SUiWLFDV�LQDGHTXDGDV�GH�JHUHQFLDPHQWR�H�SODQHMDPHQWR�GD�GUHQDJHP�XUEDQD�

DVVLP� FRPR� GD� ILORVRILD� HUU{QHD� GRV� SURMHWRV� GH� HQJHQKDULD�� DUTXLWHWXUD� H

XUEDQLVPR�

$� PDLRU� GHILFLrQFLD� HQFRQWUD�VH� QD� JHVWmR� GH� RUGHP� DPELHQWDO

TXH� VH� FDUDFWHUL]D� SHOD� IUDJLOLGDGH� GRV� PHFDQLVPRV� OHJDLV� H� DGPLQLVWUDWLYRV

SDUD�R�FRQWUROH�GD�DPSOLDomR�GDV�FKHLDV�HP�iUHDV�XUEDQL]DGDV��HQTXDQWR�TXH

D� ILORVRILD� HUU{QHD� GR� SODQHMDPHQWR� SRGH� VHU� FRQVWDWDGD� QDV� VHJXLQWHV

PDQLIHVWDo}HV�

x� QD� LGpLD� SUHFRQFHELGD� GRV� HQJHQKHLURV� GH� TXH� D� ERD

GUHQDJHP�p�DTXHOD�TXH�SHUPLWH�HVFRDU�UDSLGDPHQWH�D�iJXD

GDV�FKXYDV�



��

x� QDV� FRQFHSo}HV� DGRWDGDV� SRU� DUTXLWHWRV� H� XUEDQLVWDV� TXH

SDUFHODP� R� VROR� H� DEXVDP� GH� IRUPDV� H� WpFQLFDV

FRQVWUXWLYDV� TXH� FRQWULEXHP� SDUD� DXPHQWDU� D

LPSHUPHDELOL]DomR�GDV� VXSHUItFLHV� XUEDQDV�H� SUDWLFDPHQWH

LJQRUDP�RV�VLVWHPDV�GH�GUHQDJHP�

$�SUHVHQWH�GLVVHUWDomR��TXH�YLVD�D�LGHQWLILFDomR�GH�SDUkPHWURV�GH

GHVHQKR� FDSD]HV� GH� FRQWURODU� R� VLVWHPD� GH� GUHQDJHP� QD� IRQWH�� DVVXPH

JUDQGH� LPSRUWkQFLD� QD� PHGLGD� TXH� SRGH� DOHUWDU� H� FRQVFLHQWL]DU� DUTXLWHWRV�

HQJHQKHLURV� � H� XUEDQLVWDV�� TXDQWR� jV� FRQGLo}HV� DPELHQWDLV� GHFRUUHQWHV� GRV

SURFHVVRV� GH� GHVHQYROYLPHQWR� H� GHVWD� IRUPD� LQFHQWLYDU� SDGU}HV� PDLV

DGHTXDGRV�GH�VXVWHQWDELOLGDGH�

'HVVD� PDQHLUD�� ILFD� FODUD� D� UHOHYkQFLD� GHVVH� HVWXGR� TXH� VH

SURS}H� D� VHUYLU� GH� EDVH� SDUD� R� HQWHQGLPHQWR� GH� DVSHFWRV� UHODWLYRV� DRV

UHFXUVRV� KtGULFRV�� HQTXDQWR� FRQGLFLRQDQWHV� GR� GHVHQKR� XUEDQR� H� YLFH�YHUVD�

ID]HQGR� FRP� TXH� VH� WRUQH� XPD� SHTXHQD� FRQWULEXLomR� SDUD� PLQLPL]DU� D

FRQVHT�rQFLD�GRV�HUURV�DWp�DJRUD�FRPHWLGRV�

������±�3(57,1Ç1&,$�$2�$0%,(17(�'2�352385

$� DERUGDJHP� GH� XP� WHPD� TXH� WUDWD� GH� GHVHQKR� XUEDQR� H

KLGURORJLD� HP� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� 3ODQHMDPHQWR� 8UEDQR� H

5HJLRQDO���352385�p�H[WUHPDPHQWH�SHUWLQHQWH��SRLV�D�YDULiYHO�DPELHQWDO�D�VHU

XWLOL]DGD��VXSHUItFLH�LPSHUPHiYHO��SDVVD��FDGD�YH]�PDLV��D�LQWHJUDU�RV�PRGHORV

H� DV� WHRULDV� VXVWHQWiYHLV� GH� GHVHQYROYLPHQWR� XUEDQR� H� UHJLRQDO� QRV� ~OWLPRV

DQRV�

$VVLP��R� WHPD�DEUDQJH�XPD�TXHVWmR�GH� VXVWHQWDELOLGDGH�TXH�� D

SDUWLU� GD� GpFDGD� GH� ���� SDVVRX� D� LQWHJUDU� GHILQLWLYDPHQWH� DV� DJHQGDV� GDV

HVWUXWXUDV� JRYHUQDPHQWDLV�� GH� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV� H� GRV



��

HPSUHHQGLPHQWRV� SULYDGRV� HP� WRGRV� RV� SDtVHV�� LQGHSHQGHQWH� GR� HVWiJLR� GH

GHVHQYROYLPHQWR�

����±�(6758785$�'$�',66(57$d­2

2� SUHVHQWH� WUDEDOKR� DSUHVHQWD� D� 'LVVHUWDomR� GH� 0HVWUDGR

GHVHQYROYLGD� QR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� 3ODQHMDPHQWR� 8UEDQR� H

5HJLRQDO��352385��GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��8)5*6��

2�SULQFLSDO�REMHWLYR�GHVVH�LWHP�p�R�GH�DSUHVHQWDU�R�SODQHMDPHQWR

GD� SHVTXLVD� GHVHQYROYLGD�� R� VHX� REMHWR�� DV� WHRULDV� TXH� IXQGDPHQWDP� H� D

PHWRGRORJLD� FRP�D� TXDO� IRL� DERUGDGD��5HVVDOWD�� WDPEpP�� D� DSUHVHQWDomR� GH

XP��HVWXGR�GH�FDVR�FRP�D�DSOLFDomR�GD�PHWRGRORJLD�SURSRVWD�H�DV�FRQFOXV}HV

WLUDGDV�D�SDUWLU�GR�UHVXOWDGR�GR�WUDEDOKR�

$� GLVVHUWDomR� HVWi� FRQVWLWXtGD� GH� FLQFR� FDStWXORV�� FRQIRUPH

VHJXH�

2�SULPHLUR�FDStWXOR�FRQVWLWXL�VH�GH�XPD�LQWURGXomR�QD�TXDO�p�IHLWD

D� LQVHUomR� LQLFLDO� GR� WHPD�� RV� REMHWLYRV� GR� HVWXGR�� D� MXVWLILFDWLYD� SDUD� R� VHX

GHVHQYROYLPHQWR�H�XPD�EUHYH�DSUHVHQWDomR�GD�HVWUXWXUD�H�GRV�FRQWH~GRV�GH

FDGD�XPD�GDV�SDUWHV�GD�GLVVHUWDomR�

1R� VHJXQGR� FDStWXOR� GHVHQYROYH�VH� D� UHYLVmR� ELEOLRJUiILFD� TXH

DERUGD�D�IXQGDPHQWDomR�WHyULFD�GD�GLVVHUWDomR��(VWD�UHYLVmR�p�RUJDQL]DGD�HP

DVSHFWRV� UHODWLYRV�DRV� FRQFHLWRV�GH� VXVWHQWDELOLGDGH�DGHTXDGRV�DR� WHPD�H�j

YDULiYHO�HP�TXH�VH�HQTXDGUD�R�REMHWR�GH�HVWXGR�

1R�WHUFHLUR�FDStWXOR�p�GHILQLGD�D�PHWRGRORJLD�XWLOL]DGD�QD�DQiOLVH

GH�GDGRV�H�QD� LGHQWLILFDomR�GH�PHGLGDV�DOWHUQDWLYDV�GH� FRQWUROH� SOXYLDO��(VWH

FDStWXOR�DSUHVHQWD�DLQGD�XP�URWHLUR�PHWRGROyJLFR�GHWDOKDQGR�RV�SURFHGLPHQWRV

XWLOL]DGRV�SDUD�R�HVWXGR�GH�FDVR�

2� TXDUWR� FDStWXOR� UHODWD� R� HVWXGR� GH� FDVR� FRQVLGHUDQGR� D

GLVSRQLELOLGDGH�GH�GDGRV�REWLGRV�SDUD�D�H[HFXomR�GR�WUDEDOKR��D�QHFHVVLGDGH



��

GH�DGDSWDomR�GRV�GDGRV�YLVDQGR�DOFDQoDU�RV�REMHWLYRV�SURSRVWRV��D�DYDOLDomR

GRV�GDGRV�GHILQLGRV�H�D�SURSRVLomR�GH�SDUkPHWURV�VXVWHQWiYHLV�GH�GHVHQKR�

1R� TXLQWR� FDStWXOR� VmR� DSUHVHQWDGDV� DV� FRQFOXV}HV� VREUH� RV

FRQFHLWRV� XWLOL]DGRV�� DV� PHGLGDV� DGRWDGDV� H� DV� FRQFOXV}HV� JHUDLV� VREUH� D

XWLOL]DomR�GD�YDULiYHO�XWLOL]DGD�FRPR�LQVWUXPHQWR�FDSD]�GH�UHWUDWDU�RV�QtYHLV�GH

RFXSDomR�H�XVR�GR�VROR�



��

��±�5(9,6­2�%,%/,2*5È),&$

&RQVLGHUDQGR� D� DEUDQJrQFLD� GR� WHPD� WUDWDGR� QD� GLVVHUWDomR�� D

UHYLVmR�ELEOLRJUiILFD�VH�GHVHQYROYH�HP� WUrV�SDUWHV�SDUD�PHOKRU�RUJDQL]DU� VHX

FRQWH~GR�

1D�SULPHLUD�SDUWH�DERUGDP�VH�FRQFHLWRV�VREUH�D�VXVWHQWDELOLGDGH�

EXVFDQGR�FRPHQWDU�DV�GLIHUHQoDV�HQWUH�DV�DERUGDJHQV�WUDGLFLRQDLV�H�D�TXH�VH

XWLOL]D�GH�XPD�QRYD�OyJLFD�FRPR�SDUDGLJPD�FRQFHLWXDO�

$� VHJXQGD� SDUWH� DEUDQJH� DVSHFWRV� UHODWLYRV� DRV� FRQFHLWRV

XWLOL]DGRV�H�DR�FRQWH[WR�HP�TXH�VH�HQTXDGUD�R�REMHWR�GH�HVWXGR��LGHQWLILFDQGR

XPD�SRVVtYHO�LQWHUIDFH�HQWUH�GHVHQKR�XUEDQR�H�GUHQDJHP�VRE�R�SRQWR�GH�YLVWD

GD�VXVWHQWDELOLGDGH�

$�WHUFHLUD�H�~OWLPD�SDUWH�GD�UHYLVmR�ELEOLRJUiILFD�DERUGD�DVSHFWRV

UHODWLYRV� j� YDULiYHO� DPELHQWDO� XWLOL]DGD�� UHODWDQGR� RV� SULQFLSDLV� FRPSRQHQWHV

TXH�D�LQWHJUDP�QR�VLVWHPD�XUEDQR�H�R�VHX�HQWHQGLPHQWR�SDUD�SODQHMDGRUHV�

����±�$�12d­2�'(�6867(17$%,/,'$'(

1HVWH�LWHP�SRGH�VH�HQFRQWUDU�FRQFHLWRV�GD�DERUGDJHP�DPELHQWDO

VRE� D� yWLFD� GD� VXVWHQWDELOLGDGH� GR� DPELHQWH� KtGULFR� LQVHULGR� QR� DPELHQWH

XUEDQR� TXH�� DWUDYpV� GR� UHODWR� GH� DXWRUHV� HQYROYLGRV� FRP� R� WHPD�� FRQGX]� D

LGpLD�TXH�HVVD�GLVVHUWDomR�SUHWHQGH�H[SORUDU�



��

(P� ������ R� 5HODWyULR� %UXQGWODQG�� � WDPEpP� FRQKHFLGR� FRPR

³1RVVR� )XWXUR� &RPXP´�� LQGLFDYD� TXH� ³R� IXWXUR� GD� KXPDQLGDGH� H� DV

SUHRFXSDo}HV� DPELHQWDLV� LPHGLDWDV� GD� PDLRULD� GDV� SHVVRDV� VHULDP

SUHGRPLQDQWHPHQWH�XUEDQDV´��6,/9$�	�0(1(*$7��������

1HVVD� DERUGDJHP�� D� DQiOLVH� XUEDQD� DSDUHFH� FRPR� XP� GRV

SULQFLSDLV�SRQWRV�GH�SUHRFXSDomR��3DUD�$/9$���������p� LQWHUHVVDQWH�REVHUYDU

TXH�GXUDQWH�YiULDV�GpFDGDV�GH�LQYHVWLPHQWR�QR�DPELHQWH�FRQVWUXtGR��R�GHEDWH

HP� WRUQR� GD� VXVWHQWDELOLGDGH�� SHOR� PHQRV� DTXHOH� DSUHHQGLGR� GXUDQWH� D

OLWHUDWXUD��VHTXHU�PHQFLRQD�D�QHFHVVLGDGH�GH�LQWHUYHQomR�HP�LWHQV�DVVRFLDGRV

j�PRUIRORJLD�XUEDQD�

1R� HQWHQGLPHQWR� GH� 1(72� �������� D� VXVWHQWDELOLGDGH� WHP� VLGR

YLVWD� VRE� XPD� yWLFD� GH� LPSDFWRV�� RX� GH� FUtWLFD� DR� PRGHOR� FDSLWDOLVWD�� TXH

H[DPLQD� R� SUREOHPD� DWUDYpV� GD� LQIUD�HVWUXWXUD� GH� VHUYLoRV� S~EOLFRV� H� ³QmR

LQFRUSRUD�D�GLPHQVmR�PRUIROyJLFD�GR�DPELHQWH�FRQVWUXtGR�FRPR�VH�HVVH�IRVVH

DSHQDV� XPD� TXHVWmR� PHQRU�� GH� FXQKR� HVWpWLFR�� H� SRU� VXD� YH]�� QmR� IRVVH

DVVRFLDGD�D�XPD�FXOWXUD�GH�VRFLHGDGH´�

$SyV�D�&RQIHUrQFLD� �GDV�1Do}HV�8QLGDV�SDUD�R�0HLR�$PELHQWH�

UHDOL]DGD�QR�5LR�GH�-DQHLUR�HP�������D�QRomR�GH�VXVWHQWDELOLGDGH�SDVVRX�D�VHU

LQWURGX]LGD� HP� WRGDV� DV� DWLYLGDGHV� KXPDQDV�� $V� GLVFLSOLQDV� GH� SODQHMDPHQWR

XUEDQR� H� KLGURORJLD� QmR� VmR� H[FHomR� H� SURFXUDUDP� GHL[DU� GH� ODGR� R� VHX

HQIUHQWDPHQWR�SDUD� VXSHUDU� D� VXD� FRQIURQWDomR� LGHROyJLFD�� ID]HQGR� FRP�TXH

DV� HVWUDWpJLDV� TXH� YLVHP� R� GHVHQYROYLPHQWR� VXVWHQWiYHO� LQWHJUHP� DPERV� RV

FDPSRV�HP�XPD�QRYD�H�DXGD]�SHUVSHFWLYD�SDUD�R�IXWXUR�

8PD� QRYD� SHUVSHFWLYD� TXH� VH� DSUHVHQWD� SDUWH� GR� HQWHQGLPHQWR

GDV�UHODo}HV�HQWUH�R�DPELHQWH�KtGULFR�H�R�DPELHQWH�XUEDQR��0HVPR�VRE�R�ULVFR

GH� H[FHVVLYD� VLPSOLILFDomR�� SRGH�VH� GL]HU� TXH� D� WRPDGD� GH� FRQVFLrQFLD� SDUD

FRP�R�SURFHVVR�XUEDQR�H�D�QHFHVVLGDGH�GH�LQWHUYLU�VREUH�HOH�VXUJH�FRPR�XPD

GDV� RSRUWXQLGDGHV� GH� PHOKRUDU� D� TXDOLGDGH� GR� VLVWHPD� GH� GUHQDJHP�� 3RU

H[HPSOR�� Ki� XPD� FODUD� DVVRFLDomR� HQWUH� D� PRUIRORJLD� XUEDQD� H� RV� HIHLWRV

SURGX]LGRV�QRV�UHFXUVRV�KtGULFRV�



��

3RUpP�� D� SUHRFXSDomR� FRP� R� DPELHQWH� KtGULFR� VXUJH� H� JDQKD

FRUSR� QR� ERMR� GH� XP� DPSOR� FRQMXQWR� GH� UHDo}HV� DR� PRGHOR� KLJLHQLVWD�

DPSOLDQGR� VXD� DomR� VREUH� R� DPELHQWH� XUEDQR�� $R� QDVFHU� GH� XP

TXHVWLRQDPHQWR� JHUDO�� D� DQiOLVH� GHVVH� WHPD� HP� VXDV� YHUWHQWHV� TXHVWLRQD

WDPEpP��QHFHVVDULDPHQWH��DV�UHODo}HV�GH�VXVWHQWDELOLGDGH�

3URFXUDQGR�VH��HQWmR��H[SOLFLWDU�D�TXHVWmR�GD�VXVWHQWDELOLGDGH��p

SRVVtYHO� DILUPDU� TXH� R� WHUPR� WHP� VXD� RULJHP� QD� SDODYUD� ³VXVWHQWiYHO´� TXH

VLJQLILFD� PDQWHU�� SURORQJDU�� RX� DOLPHQWDU� QHFHVVLGDGHV�� 3DUD� &$03%(//

������� HVVH� FRQFHLWR� DSOLFDGR� DR� GHVHQKR� XUEDQR� LPSOLFD� HP� FRQKHFHU� D

FLGDGH� QR� VHX� WRGR�� RX� VHMD�� FRPR� XP� HFRVVLVWHPD� DUWLILFLDO� LQWHUOLJDGR� DRV

RXWURV� QDWXUDLV�� 'HVVH� PRGR�� D� FLGDGH� SDVVD� D� VHU� FRQVLGHUDGD� FRPR� XP

VLVWHPD�DEHUWR�LQVHULGR�HP�RXWURV�VLVWHPDV�QDWXUDLV�TXH�OKH�GmR�FDSDFLGDGH�GH

VXSRUWH�

'H� DFRUGR� FRP� 6$1*$5e� �������� D� FDSDFLGDGH� GH� VXSRUWH� p

HQWHQGLGD�FRPR�VHQGR�D��³DXWRQRPLD�GXUiYHO´�TXH�VH�SURS}H�SDUD�IRUPDOL]DU�R

DPELHQWH� KtGULFR� DWUDYpV� GDV� PRGDOLGDGHV� GH� DVVHQWDPHQWR� XUEDQR�� $

DXWRQRPLD� GDV� iUHDV� XUEDQDV� GHSHQGHUi� GR� HQIRTXH� DWULEXtGR� DR� VLVWHPD

KLGUROyJLFR��PDLV�HVSHFLILFDPHQWH�j�FDSDFLGDGH�GH�UHVHUYD�GH�iJXD�GR�VLVWHPD

GH�GUHQDJHP��GDV� IRUPDV�FRQVWUXtGDV�� H� GDV�GHFRUUHQWHV�GRV� WLSRV�GH�XVR�H

RFXSDomR�GR�VROR�XUEDQR�

9DOH� UHVVDOWDU�DLQGD�TXH�H[LVWHP�PHGLGDV�SDUD�D�FDSDFLGDGH�GH

VXSRUWH� TXH� GHSHQGHP� GD� HVFDOD� GH� DEUDQJrQFLD�� ([HPSOLILFDQGR�� SRGH�VH

GL]HU�TXH��HP�XPD�HVFDOD�UHGX]LGD��XP�GRV�SUREOHPDV�DPELHQWDLV� ORFDLV�HVWi

QD� UHODomR� HQWUH� DV� UHGHV� XQLWiULDV� GH� VDQHDPHQWR� H� GUHQDJHP�� UHODWLYDV� j

UHVLGrQFLD�XQLIDPLOLDU��TXH�YLVDP�j�PHOKRULD�GD�VD~GH�S~EOLFD�

-i� HP� HVFDOD� PDLRU�� FRPR� D� GH� XPD� FLGDGH� RX� UHJLmR�� RV

SUREOHPDV�DPELHQWDLV�HVWmR�UHODFLRQDGRV�j�HFRORJLD�H�DR�DPELHQWH��RX�VHMD��j

SROXLomR� GH� DUURLRV� FDQDOL]DGRV� H� DR� DXPHQWR� GH� YROXPH� GDV� iJXDV

VXSHUILFLDLV�



��

3DUD� D� UHSUHVHQWDomR� GDV� UHODo}HV� TXH� HQYROYHP� D

VXVWHQWDELOLGDGH� GHYH�VH� FRQVLGHUDU� XPD� EDVH� WHUULWRULDO� FRPR� XQLGDGH� GH

PHGLGD�H�FRPSUHHQGHU�D�VXD�SURGXomR�VyFLR�HVSDFLDO��1HVVH�FDVR��D�UHVHUYD

GH� iJXD� DGTXLUH� FDUDFWHUtVWLFDV� HVSHFtILFDV� HP� IXQomR� GD� ORFDOL]DomR

JHRJUiILFD�H�GRV�VLVWHPDV�DQWUySLFRV�HQYROYLGRV�

3DUD�%$</,66�H�:$/.(5���������D�VXVWHQWDELOLGDGH�p�FRPR�XP

FRQFHLWR� JHUHQFLDO�� 'HQWUR� GDV� SHUVSHFWLYDV� HFRQ{PLFDV� H� GD� FLrQFLDV

DPELHQWDLV�p�YLVWD�FRPR�DOJR�D�VHU�DOFDQoDGR�FRP�ILQV�GH�FRQKHFHU�R�HVWDGR

GR� DPELHQWH� QR� GHFRUUHU� GR� WHPSR�� EXVFDQGR� XPD� DGHTXDGD� H� HIHWLYD

FDSDFLGDGH�GH�UHVSRVWD�TXH��JHUDOPHQWH��DFDUUHWD�HP�PXGDQoDV�QRV�FRQFHLWRV

SUp�HVWDEHOHFLGRV�

�³3DUD� DILUPDU�� SRUpP�� TXH� DOJR� ������ p� VXVWHQWiYHO�� p
SUHFLVR� UHFRUUHU� D� XPD� FRPSDUDomR� GH� DWULEXWRV� HQWUH
GRLV� PRPHQWRV� VLWXDGRV� QR� WHPSR�� HQWUH� SDVVDGR� H
SUHVHQWH�� HQWUH� SUHVHQWH� H� IXWXUR�� &RPR� D� FRPSDUDomR
SDVVDGR�SUHVHQWH�� QR� KRUL]RQWH� GR� DWXDO� PRGHOR� GH
GHVHQYROYLPHQWR�� p� H[SUHVVLYD� GR� TXH� VH� SUHWHQGH� VHU
LQVXVWHQWiYHO�� SDUWH�VH� SDUD� D� FRPSDUDomR� SUHVHQWH�
IXWXUR�� 'LU�VH�mR� HQWmR� VXVWHQWiYHLV� DV� SUiWLFDV� TXH� VH
SUHWHQGDP�FRPSDWtYHLV�FRP�D�TXDOLGDGH�IXWXUD�SRVWXODGD
FRPR�GHVHMiYHO�´��$&6(/5$'�������S�����

3DUD�VH�WUDEDOKDU�QD�SUiWLFD�XUEDQtVWLFD�H�KLGUROyJLFD�FRP�UHODomR

j� � TXHVWmR� GD� VXVWHQWDELOLGDGH�� HQTXDQWR� FRQFHLWR�� p� QHFHVViULR� HQWmR

FRQKHFHU� R� WHPSR� SUHVHQWH�IXWXUR� H� FRPSUHHQGHU� TXDLV� DV� QRYDV� YDULiYHLV

HPEXWLGDV� SDUD� VH� IRUPXODU� XPD� FRQFHSomR� WHyULFD� TXH� SRGHUi� DOWHUDU� R

FRQFHLWR�WUDGLFLRQDO�GH�FLGDGH��([HPSOLILFDQGR��SRGH�VH�GL]HU�TXH�DV�DOWHUDo}HV

SURYRFDGDV�SHOD�YDULiYHO�VXSHUItFLH�LPSHUPHiYHO��PRGLILFDP�R�FLFOR�KLGUROyJLFR

H�LQIOXHQFLDP�QD�FDSDFLGDGH�GRV�KDELWDQWHV�ORFDLV�DGPLQLVWUDUHP�RV�SUREOHPDV

UHODFLRQDGRV�FRP�D�GUHQDJHP�XUEDQD�

1HVVHV� WHUPRV�� D� QRomR� GH� VXVWHQWDELOLGDGH� p� DTXHOD� TXH� VH

SRGH� UHFRUUHU� SDUD� WRUQDU� DV� GLIHUHQWHV� UHSUHVHQWDo}HV� GDV� YDULiYHLV� PDLV

REMHWLYDV��$�VXVWHQWDELOLGDGH�QmR�p�JHUDO��PDV�SDUWH�GH�FRQFHLWRV�DPSORV�TXH

VmR�FRQWH[WXDOL]DGRV�ORFDOPHQWH��6y�p�SRVVtYHO�WRUQi�OD�DEVWUDWD�QXPD�SULPHLUD



��

HWDSD� GH� IRUPXODomR� WHyULFD�� GH� PDQHLUD� D� IDFLOLWDU� D� GHILQLomR� GH� YDULiYHLV�

GHYHQGR�HP�HWDSDV�SRVWHULRUHV�DSDUHFHU�QDV�UHODo}HV�

$� VXVWHQWDELOLGDGH� SRGH� VHU� XP� SDUkPHWUR�� RX� VHMD�� XPD

FDUDFWHUtVWLFD�GH�GHVHQKR�XUEDQR�XWLOL]DGD�QD�GLVFXVVmR�H�GHILQLomR�GH�SHVRV

GRV� LQWHUHVVHV� HP� MRJR�� DWXDQGR� FRPR�EDOL]DGRU� GRV� LQWHUHVVHV� HFRQ{PLFRV�

VRFLDLV�H�DPELHQWDLV��'HVVD�PDQHLUD��R�TXH�HVWi�VH�WUDWDQGR�DTXL�FRQVWLWXL�XP

IDWR�LQRYDGRU�SRLV�HVVD�DERUGDJHP�DEUDQJH�XPD�QRYD�YLVmR�VREUH�R�XUEDQLVPR

H�D�KLGURORJLD�

6RE�HVVH�SRQWR�GH�YLVWD��WHP�VH�FRPR�SRQWRV�GH�SDUWLGD�D�IRUPD

XUEDQD��RV�UHFXUVRV�KtGULFRV�H�R�VLVWHPD�GH�GUHQDJHP�QDWXUDO�TXH�SDVVD�D�VHU

DVVXPLGR� FRPR� GHILQLGRU� GDV� UHVWULo}HV� DPELHQWDLV�� RX� WHUULWRULDLV�� FRPR� VH

IRVVH� XP� LQGLFDGRU� UHJXODGRU� SDUD� DV� DWLYLGDGHV� H� XWLOL]DomR� GD� SRSXODomR�

(PHUJH�� WDPEpP�� GH� XP� QRYR� FRQFHLWR�� RX� VHMD�� GH� XP� FDPLQKR� SDUD� D

VXVWHQWDELOLGDGH� DPELHQWDO� TXH� SDVVD� D� VHU� FRQKHFLGR� FRPR� ³FDSDFLGDGH� GH

VXVWHQWDomR´�

3DUD� 48$'5,� �������� D� FDSDFLGDGH� GH� VXVWHQWDomR� p� FRORFDGD

FRPR�GHSHQGHQWH�GD�JHVWmR�FRUUHWD�GRV� UHFXUVRV�QDWXUDLV�FRPXQV�GD�FLGDGH

VXJHULQGR�TXH�D�GHWHULRUDomR�DPELHQWDO�XUEDQD�VH�GHYD�j�VREUH�H[SORUDomR�RX

VREUHFDUJD� GHVWHV� UHFXUVRV�� 'HQWUR� GHVVD� YLVmR�� p� QHFHVViULR� DGPLQLVWUDU

HVVHV�UHFXUVRV�GH�PDQHLUD�TXH�VH�REVHUYHP�VLVWHPDWLFDPHQWH�FHUWRV�OLPLDUHV

FUtWLFRV�� WUDQVJUHGLGRV��RV�TXDLV�JHUDP�FXVWRV�VyFLR�DPELHQWDLV�H[FHVVLYRV��$

FDSDFLGDGH�GH�VXVWHQWDomR�HVWi�FRQGLFLRQDGD�SRU�WUrV�IDWRUHV�

x�� D� QDWXUH]D� GRV� UHFXUVRV�� GHILQLGD� SHODV� FDUDFWHUtVWLFDV

LQWUtQVHFDV� GD� YDULiYHO� DPELHQWDO� H� VXDV� FDUDFWHUtVWLFDV

HVSHFtILFDV� HP� FDGD� ORFDOL]DomR� JHRJUiILFD�� LPSOLFDQGR� HP

DYDOLDo}HV��GD�UHDOLGDGH�VHPSUH�ORFDOL]DGDV�

x��D��VXD�XWLOL]DomR��UHIHUH�VH�j�PDQHLUD�FRPR�HVWHV�UHFXUVRV�VmR

DSURSULDGRV�SHODV�DWLYLGDGHV�KXPDQDV�H�FRPR�VmR�UHDOL]DGRV�RV

UHWRUQRV�SDUD�R�DPELHQWH�



��

x��D� IRUPD�XUEDQD�DWUDYpV�GD� IOH[LELOLGDGH�DGDSWDWLYD� �FDSDFLGDGH

GH�VH�DGDSWDU�D�QRYRV�XVRV���GD�HVWUXWXUD�GD�FLGDGH�

(P� VH� WUDWDQGR� GD� UHODomR� UHFXUVRV� KtGULFRV� H� PHLR� XUEDQR�� D

FDSDFLGDGH�GH�VXVWHQWDomR�p�YLVWD�FRPR�XP�LQVWUXPHQWR�GH�UHSUHVHQWDomR�GD

FDSDFLGDGH� GH� DUPD]HQDPHQWR� RX� GH� UHVHUYD� GH� iJXD� GR� VLVWHPD� GH

GUHQDJHP� TXH�� SRU� VXD� YH]�� HVWi� HPEXWLGD� QD� FDSDFLGDGH� GH� VXSRUWH� GDV

FRQILJXUDo}HV� HVSDFLDLV� XUEDQDV�� H[LJLQGR� JUDQGH� YDULHGDGH� GH� LQIRUPDo}HV

TXH�GHYHP�VHU�LQWHJUDGDV�DR�VLVWHPD�FRPR�XP�WRGR�

e� SRVVtYHO� DQWHFLSDU� TXH� D� VXVWHQWDELOLGDGH� QmR� p� WRWDOPHQWH

DOFDQoDGD�� $SUHVHQWD� GDGRV� TXH� VHUYHP� GH� DYLVR� H� QHFHVVLWDP� VHU� PDLV

H[SOLFLWDGRV�H�YLVtYHLV��DVVLP�FRPR�DTXHOHV�TXH�VmR�GLItFHLV�GH�VH�REVHUYDU��RX

LJQRUDGRV�� H� PDQLSXODGRV� SHORV� SURJUDPDV� GH� LQIRUPDomR�� 2� YHUGDGHLUR

FDPLQKR�SRGH�VHU�DTXL�GHILQLGR�D�SDUWLU�GH�XP� LQVWUXPHQWR� OHJDO�SDUD�RULHQWDU

SURSRVWDV�GH�DWXDomR�

3RGH�VH� GL]HU� DLQGD� TXH� RV� SURFHVVRV� GH� HODERUDomR� GR� 3ODQR

'LUHWRU�H�D�/HL�GH�8VR�H�2FXSDomR�GR�6ROR�GHYHP�DGRWDU��GHVGH�R�LQtFLR��XP

FRQFHLWR�EDVWDQWH�DEUDQJHQWH�GR�PHLR�DPELHQWH�XUEDQR�QR�TXDO�RV�HOHPHQWRV

GR�TXDGUR�QDWXUDO� UHSUHVHQWDP�XP� IRUWH�FRQGLFLRQDQWH�jV� UHVSRVWDV�GH�XVR�H

RFXSDomR�GR�VROR�

$� SHUVSHFWLYD� GH� VXVWHQWDELOLGDGH� SRGH� VHU� LGHQWLILFDGD� HP

GLYHUVRV� HVWXGRV� DFHUFD� GH� FDGD� XPD� GDV� iUHDV� RX� ]RQDV� GD� FLGDGH� H� VXD

FDSDFLGDGH� IXWXUD� GH� DGHQVDPHQWR�� 2� ]RQHDPHQWR� SHUPLWH� LGHQWLILFDU

SDUkPHWURV�GH�GHVHQKR�TXH�SRGHP�VHU�DGRWDGRV�QD�WHQWDWLYD�GH�FRQWULEXLU�SDUD

D�UHJXODomR�GR�IOX[R�GDV�iJXDV�

2� FRQFHLWR� GH� IRUPD� DEUDQJHQWH� WDPEpP� GHYH� HVWDU� SUHVHQWH

WDQWR�QDV�GLVFXVV}HV�DFHUFD�GR�XVR�H�RFXSDomR�GR�VROR�TXDQWR�QD�SULRUL]DomR

GH�iUHDV�GH�DWXDomR��1D�GHILQLomR�GH�PDFUR]RQHDPHQWR�GD�FLGDGH��DV�GLYHUVDV

FDWHJRULDV� GH� iUHDV� GH� GLUHWUL]HV� HVSHFLDLV� GHYHP� EXVFDU� SULQFtSLRV

IXQGDPHQWDLV�SDUD�TXDOTXHU�SUiWLFD�DPELHQWDO�



��

7RGDYLD�� HVVD� GLVVHUWDomR� SUHWHQGH� H[SORUDU� RXWUD� YLVmR� VREUH

VXVWHQWDELOLGDGH� D� SDUWLU� GH� XP� QRYR� FRQFHLWR� GH� GUHQDJHP� DSOLFDGR� DR

GHVHQKR� XUEDQR�� (VWH� GHYHUi� PRVWUDU� XPD� QRYD� UHODomR� HQWUH� R� KRPHP�� R

DPELHQWH�KtGULFR�H�R�DPELHQWH�XUEDQR��$�SUHPLVVD�EiVLFD�p�TXH�D�PRUIRORJLD

XUEDQD�GHYH�DVVXPLU� XPD� FDSDFLGDGH�GH� VXVWHQWDomR�H� SRGH� FRQWULEXLU� SDUD

UHGX]LU� R� LPSDFWR� GD� LPSHUPHDELOL]DomR� GR� VROR� H� PHOKRUDU� D� TXDOLGDGH� GR

VLVWHPD�GH�GUHQDJHP�

����±�$�'5(1$*(0�(�2�'(6(1+2�85%$12

(VWH�LWHP�SDUWH�GD�QRomR��GH�FHUWD�IRUPD�JHQHUDOL]DGD��GH�TXH�Ki

VHPSUH�XP�FRQIOLWR��RX�XPD�RSRVLomR��RX�XPD�FRQWUDGLomR�HQWUH�RV�DPELHQWHV

³KtGULFR´� H� ³XUEDQR´�� (VWD� RSRVLomR� HVWi� QDV� PDLV� YDULDGDV� IRUPDV� GH

HQWHQGLPHQWR� H� QDV� IRUPXODo}HV� WHyULFDV� VREUH� R� GHVHQKR� XUEDQR�� R� FLFOR

KLGUROyJLFR�� R� VLVWHPD� GH� GUHQDJHP� H�� DWp� PHVPR�� QDV� WHQWDWLYDV� GH

DERUGDJHP�LQWHUGLVFLSOLQDU�GD�TXHVWmR�DPELHQWDO�GHQWUR��H�IRUD��GD�DFDGHPLD�

7UDWD�VH�DTXL�GH�XPD�KLSyWHVH�GLItFLO�GH�VH�DFHLWDU��QmR�WDQWR�SHORV

DUJXPHQWRV� XVXDOPHQWH� OHYDQWDGRV� DFHUFD� GR� LQHYLWiYHO� SURJUHVVR� GD

XUEDQL]DomR��PDV� VREUHWXGR� SRU� FRQVLGHUDU� TXH� R� HVSDoR� XUEDQR� FRQVWLWXL� D

PDWHULDOL]DomR� GR� VLVWHPD� GH� GUHQDJHP�� LVWR� p�� R� HOHPHQWR� WUDQVIRUPDGRU

GHVVDV�PHVPDV�UHODo}HV�

1R� HQWHQGLPHQWR� GH� 63,51� �������� R� DPELHQWH� KtGULFR� H� R

DPELHQWH�XUEDQR�� WRPDGRV�HP�FRQMXQWR��FRQVWLWXHP�XP�UHJLVWUR�GH� LQWHUDo}HV

HQWUH� RV� SURFHVVRV� QDWXUDLV� H� RV� SURSyVLWRV� KXPDQRV� DWUDYpV� GR� WHPSR�

FRQWULEXLQGR�GHVVD�PDQHLUD�SDUD�D�GHILQLomR�GH�XPD�LGHQWLGDGH�tPSDU��GHVFULWD

D�VHJXLU�

x� UXDV�� FDOoDGDV�� HVWDFLRQDPHQWRV� SDYLPHQWDGRV� H� RV� VLVWHPDV

GH�GUHQDJHP�GDV�iJXDV�SOXYLDLV� LQWHUURPSHP�R�FLFOR�KLGUROyJLFR



��

QDWXUDO� H� PRGLILFDP� DV� FDUDFWHUtVWLFDV� GRV� FXUVRV� GciJXD� H

ODJRDV�

x� D� GHSRVLomR� GRV� UHVtGXRV� FRQWDPLQD� WDQWR� DV� iJXDV

VXSHUILFLDLV� TXDQWR� DV� VXEWHUUkQHDV�� GLILFXOWDQGR� DVVLP� R

DWHQGLPHQWR�GD�FUHVFHQWH�GHPDQGD�SRU�iJXD�SXUD�

x� IHUWLOL]DQWHV��KHUELFLGDV�H�SHVWLFLGDV��DSOLFDGRV�HP�JUDPDGRV�H

KRUWDV�� FRQWDPLQDP� DLQGD� PDLV� DV� iJXDV� VXEWHUUkQHDV� H

GLPLQXHP�VHX�YDORU�FRPR�UHFXUVR�

x� D�GHPDQGD�GH�iJXD�OHYD�DV�FLGDGHV�D�SURFXUDUHP�HVWH�UHFXUVR

D� TXLO{PHWURV� GH� GLVWkQFLD� H�� GHVWD� IRUPD�� WHP� PXGDGR� R

HTXLOtEULR�KtGULFR�GH�UHJL}HV�LQWHLUDV�

1HVVHV�WHUPRV��DV�SULQFLSDLV�WUDQVIRUPDo}HV�QR�DPELHQWH�KtGULFR

HVWmR�UHODFLRQDGDV�DRV�PDWHULDLV��FRPR�R�FRQFUHWR��D�SHGUD��R�WLMROR�H�R�DVIDOWR�

TXH� UHFREUHP� D� VXSHUItFLH� GR� DPELHQWH� XUEDQR� FRPR� XP� HVFXGR� j� SURYD

GciJXD�

,QFDSD]�GH�SHQHWUDU�QR�VROR�H�GHVLPSHGLGD�SHOD�VXSHUItFLH�OLVD�GD

FLGDGH�� D� FKXYD� TXH� FDL� QRV� WHOKDGRV�� SUDoDV�� UXDV� H� HVWDFLRQDPHQWRV� FRUUH

SRU� HVVD� VXSHUItFLH� LPSHUPHiYHO� HP� TXDQWLGDGHV� FDGD� YH]� PDLRUHV�� PDLV

UDSLGDPHQWH� GR� TXH� D� PHVPD� TXDQWLGDGH� GH� FKXYD� TXH� FDL� QD� VXSHUItFLH

SRURVD�GH�XPD�IORUHVWD�RX�FDPSR��FRQWULEXLQGR�GHVVD�PDQHLUD�SDUD�D�HILFLrQFLD

GR�VLVWHPD�GH�GUHQDJHP�

6HJXQGR�$1721,(� �������� Ki� TXH� VH� FRQVLGHUDU� DLQGD� TXH� ³DV

UHODo}HV�HVWDEHOHFLGDV�HQWUH�R�DPELHQWH�KtGULFR�H�R�DPELHQWH�XUEDQR�QmR�VmR

HVWiWLFDV� H� SUHGHWHUPLQDGDV�� PDV� YrP� PXGDQGR� FRP� R� WHPSR´�� SRUWDQWR�

FDUDFWHUL]DU� D� HYROXomR� KLVWyULFD� GR� VLVWHPD� GH� GUHQDJHP� FRPR� GR� GHVHQKR

XUEDQR��SDUWLFXODUPHQWH�QR�TXH�VH�UHIHUH�DRV�VHXV�SDSpLV�QR�DWXDO�HVWiJLR�GH

GHVHQYROYLPHQWR�� WRUQD�VH� LPSUHVFLQGtYHO� SDUD� R� VHX� HQWHQGLPHQWR�� HPERUD

LVWR�HVWHMD�PXLWR�DOpP�GDV�SUHWHQV}HV�GHVVD�GLVVHUWDomR�



��

������±�'5(1$*(0�85%$1$

�
�

2�GHVHQYROYLPHQWR�XUEDQR� WHP�SURGX]LGR� LPSDFWRV�VLJQLILFDWLYRV

VREUH� R� DPELHQWH� KtGULFR�� $V� HQFKHQWHV� XUEDQDV� WrP� VLGR� XP� GRV� SULQFLSDLV

SUREOHPDV� GHQWUR� GD� UHDOLGDGH� EUDVLOHLUD�� SULQFLSDOPHQWH� GHYLGR� DR

SODQHMDPHQWR�LQDGHTXDGR�GD�GUHQDJHP�XUEDQD�

�³$V� GUHQDJHQV� GRV� ORWHDPHQWRV� VmR� SURMHWDGDV� SDUD
H[SXOVDU�D�iJXD�GHVVDV�iUHDV�ID]HQGR�FRP�TXH�D�HQWUDGD
GR� HVFRDPHQWR� GHVVHV� SOXYLDLV� QD� PDFURGUHQDJHP
SURGX]� DPSOLDomR� GD� HQFKHQWH�PpGLD� HP� FHUFD� GH� VHWH
YH]HV�DR�GD�FKHLD�QDWXUDO��(VVH�SURFHVVR�ID]�FRP�TXH�DV
SUHIHLWXUDV� FDQDOL]HP� RV� ULDFKRV� H� WUDQVILUDP� DV
LQXQGDo}HV� j� MXVDQWH� D� FXVWRV� HOHYDGRV�� VHP� TXH� R
SUREOHPD�VHMD�UHVROYLGR�SDUD�WRGD�D�EDFLD�´��78&&,��&��(�
0��HW�DO��������

1R�HQWHQGLPHQWR�GH�3203Ç2���������D�GUHQDJHP�XUEDQD�QmR�p

XP� DVVXQWR� TXH� SRVVD� VHU� WUDWDGR� QR� kPELWR� H[FOXVLYDPHQWH� WpFQLFR� GD

HQJHQKDULD� SRUTXH� D� IDOrQFLD� GDV� VROXo}HV� DWp� KRMH� HPSUHJDGDV� HVWi

HYLGHQFLDGD�QD�SUREOHPiWLFD�DPELHQWDO�

$VVLP�� XPD� YLVmR� LQWHUGLVFLSOLQDU� TXH� SRVVD� HQIRFDU� R� SUREOHPD

GDV� FKHLDV� XUEDQDV� VH� ID]� QHFHVViULD� SRVVLELOLWDQGR� TXH� D� GUHQDJHP�� RX� R

FRQMXQWR� GH� RSHUDo}HV� H� LQVWDODo}HV� GHVWLQDGDV� D� UHPRYHU� RV� H[FHVVRV� GH

iJXD� GD� VXSHUItFLH� H� GR� VXEVROR�� VHMD� SDUWH� LQWHJUDQWH� GH� XP� VLVWHPD�PDLRU

FRQVWLWXtGR�SHOD�EDFLD�GH�GUHQDJHP�

$� EDFLD� GH� GUHQDJHP� p� XP� FRQMXQWR� GH� XQLGDGHV� HVWUXWXUDLV�

GHVWDFDQGR�VH� DV� IRUPDV� GH� UHOHYR� UHSUHVHQWDGDV� SHODV� YHUWHQWHV� H� DV

UHODFLRQDGDV� GLUHWDPHQWH� FRP� RV� FDQDLV� IOXYLDLV�� (P� TXDOTXHU� VHJPHQWR�� DR

ORQJR�GH�XP�ULR��R�XVR�GH�SURFHGLPHQWRV�SDUD�D�RUGHQDomR�p�FDSD]�GH�IRUQHFHU

LQIRUPDo}HV��GH�DFRUGR�FRP�D�HVFDOD�GH�JUDQGH]D�H�D�SRVLomR�QR�FRQMXQWR�GD

UHGH���6RE�HVWD�SHUVSHFWLYD��XPD�EDFLD�GH�GUHQDJHP�GH�JUDQGH�SRUWH�HQJORED

GLYHUVRV�FRQMXQWRV�GH�EDFLDV�IOXYLDLV�GH�HVFDODV�PHQRUHV�



��

3DUWLQGR�VH�� HQWmR�� GH� XPD� HVFDOD� SHTXHQD�� RV� SULPHLURV

WUDEDOKRV�GH�GUHQDJHP�XUEDQD��UHDOL]DGRV�GXUDQWH�R�VpFXOR�;9,,,��WLYHUDP�LQtFLR

FRP� XPD� SUiWLFD� SULPLWLYD� GD� HQJHQKDULD� TXH� DFDUUHWRX� QD� FRQVWUXomR� GH

FREHUWXUDV�LQFOLQDGDV��WHOKDGRV��H�YDODV�QR�VROR�XWLOL]DGDV�SDUD�GHVYLDU�FKXYDV

LQGHVHMiYHLV��6,/9(,5$��������

-i� QD� VHJXQGD� PHWDGH� GR� VpFXOR� ;,;�� PXGDQoDV� PDLV

VLJQLILFDWLYDV� RFRUUHUDP� QD� ,WiOLD�� 3RGHP� VHU� YHULILFDGDV� QDV� iJXDV� GRV

EDQKDGRV�H�]RQDV�DODJDGLoDV�TXH�LQIOXHQFLDUDP�D�VD~GH�S~EOLFD�EHP�FRPR�QR

GHVORFDPHQWR� GDV� iJXDV� GRV� ORFDLV� GH� SURGXomR�� (VVDV� LGpLDV� DFDEDUDP

VHQGR�UDSLGDPHQWH�DFHLWDV�QD�$OHPDQKD��,QJODWHUUD�H�)UDQoD�

$� GUHQDJHP� SDVVRX� D� VRIUHU� DOWHUDo}HV�� QmR� VLPSOHVPHQWH� HP

IXQomR�GD�PRGHUQL]DomR�GDV�SUiWLFDV�GH�HQJHQKDULD��PDV��WDPEpP��DWUDYpV�GR

0RYLPHQWR�+LJLHQLVWD��3DULV�WRUQRX�VH�XPD�UHIHUrQFLD�PXQGLDO�GR�PRYLPHQWR�H�

SULQFLSDOPHQWH��VXD�SURIXQGD�UHIRUPD�XUEDQtVWLFD�HOHYRX�R�FRQFHLWR�KLJLHQLVWD�

2� SUHIHLWR� +DXVVPDQQ� EXVFRX� D� KLJLHQH� S~EOLFD� DWUDYpV� GD

DPSOLDomR� GH� HVSDoRV� DEHUWRV�� FRPR� DYHQLGDV� H� SDUTXHV�� TXH� IDFLOLWDUDP� D

LQVWDODomR�GD��LQIUD�HVWUXWXUD�XUEDQD��LQFOXLQGR�D�UHGH�GH�HVJRWR�

'H�DFRUGR�FRP�6,/9(,5$���������QR�ILP�GR�VpFXOR�;,;��RV�SDtVHV

HP�GHVHQYROYLPHQWR�Mi�WLQKDP�VHJXLGR��FRPR�QD�(XURSD��R�FRQFHLWR�KLJLHQLVWD�

1R�%UDVLO��KRXYH�D�SHFXOLDULGDGH�GH�DGRWDU�R�FRQFHLWR�KLJLHQLVWD�TXH�XVDYD�XPD

UHGH� GH� GUHQDJHP� SOXYLDO� VHSDUDGD� GRV� HVJRWRV� GRPpVWLFRV�� HP� IXQomR� GDV

LGpLDV�GH�6DWXUQLQR�GH�%ULWR�

2� PRGHOR� KLJLHQLVWD� SUHGRPLQRX� QR� VpFXOR� ;;� PDV� DV� LGpLDV

DPELHQWDOLVWDV�FRQGX]LUDP�D�UHIOH[}HV�PDLV�SURIXQGDV�VREUH�RV�FRQIOLWRV�HQWUH

R� DPELHQWH� XUEDQR� H� R� DPELHQWH� KtGULFR�� VXUJLQGR� HQWmR� R� FRQFHLWR� GH

VXVWHQWDELOLGDGH�QD�GUHQDJHP�XUEDQD�

�6RE� HVWH� SRQWR� GH� YLVWD�� D� HYROXomR� GR� VLVWHPD� GH� GUHQDJHP

XUEDQD� WRUQRX� SRVVtYHO� R� VXUJLPHQWR� GH� REUDV� GH� DPRUWHFLPHQWR� GRV

HVFRDPHQWRV�� DVVLP� FRPR� SDYLPHQWRV� SHUPHiYHLV�� VXSHUItFLHV� H� YDODV� GH



��

LQILOWUDomR��UHVHUYDWyULRV�H�ODJRDV�GH�GHWHQomR��FRP�D�LQWHQomR�GH�SUHVHUYDomR

GH�DUURLRV�QDWXUDLV�XUEDQRV�

�

�3RUpP�� Ki�R� SUREOHPD�GH�GDU� j� GUHQDJHP�XUEDQD�D� VXD� GHYLGD

LPSRUWkQFLD��(VWD�SDVVD�D�HPHUJLU�GH�XPD�FRQFHSomR�TXH�EXVFD�QRYDV�Do}HV

SDUD� HVWDEHOHFHU� SODQRV� GLUHWRUHV� FRP�D� ILQDOLGDGH� GH� QmR� DPSOLDU� DV� FKHLDV

QDWXUDLV� H� LQWHJUDU� D� GUHQDJHP� DR� GHVHQKR� XUEDQR� GD� FLGDGH�� RX� VHMD�� D

GUHQDJHP�GHL[D�GH�VHU�XP�SUREOHPD�H[FOXVLYR�GH�HQJHQKDULD�

�

�2V� HTXLSDPHQWRV� GH� GUHQDJHP� H� GH� WUDWDPHQWR� GH� HVJRWRV

SDVVDP�D� FDUDFWHUL]DU� RV� VLVWHPDV� GH� VDQHDPHQWR� FRPR�SDUWH� LQWHJUDQWH� GD

RUJDQL]DomR�GRV�HVSDoRV�XUEDQRV��(VVHV�EXVFDP�YDORUL]DU� RV� FXUVRV�GciJXD

DWUDYpV�GD�VXD�SUHVHUYDomR�H�UHFXSHUDomR��FDUDFWHUL]DQGR�D�SUHRFXSDomR�FRP

R�PHLR�DPELHQWH�

7DO� IDWR� FRQGX]� � j� QRomR� GH� DXWR�VXVWHQWDELOLGDGH� GDV� FLGDGHV

TXH��QR�HQWHQGLPHQWR�GH�6$1*$5e���������DSXG��6,/9(,5$���������³D�FLGDGH

GHYH�VHU�DXW{QRPD�HP�UHODomR�DR�PHLR�DPELHQWH�KLGUROyJLFR�H�YLFH�YHUVD´�

$VVLP��FRQVLGHUDQGR�HVVHV� WHUPRV��D�DERUGDJHP�DPELHQWDO�DTXL

PHQFLRQDGD�SRGH�VHU�WUDWDGD�GD�VHJXLQWH�PDQHLUD�

�³$�DERUGDJHP�DPELHQWDO� ID]�KRMH�D�KLVWyULD�GD�GUHQDJHP
XUEDQD��PDV�QmR�DGLDQWD�DSOLFDU�VROXo}HV� WpFQLFDV�� ID]HU
JUDQGHV� LQYHVWLPHQWRV� ILQDQFHLURV�� VH� QmR� KRXYHU� XPD
LQWHJUDomR� �FRP� QRYDV� UHODo}HV� SRUTXH� D� DERUGDJHP� p
QRYD� QR� SDtV�� GRV� GLIHUHQWHV� DWRUHV� GR� SURFHVVR� QRV
HVSDoRV�XUEDQRV�H�KLGUROyJLFRV��$�FRPSOH[LGDGH�PDLRU�GD
DERUGDJHP� DPELHQWDO� HVWi� MXVWDPHQWH� QD� GLILFXOGDGH
SUiWLFD� GHVWD� LQWHJUDomR�� QDV� IDVHV� WDQWR� GH� SURMHWR
�FRQFHSomR�� TXDQWR� GH� RSHUDomR� H� PDQXWHQomR´
�6,/9(,5$���������S�����

�



��

�3DUD� 3203Ç2� �������� D� DERUGDJHP� DPELHQWDO� WHP� RULJHP� QD

H[SORUDomR� GD� QDWXUH]D�� 0XLWRV� WpFQLFRV� H� SODQHMDGRUHV� QmR� UHFRQKHFHP� D

GLPHQVmR�GHVVDV�TXHVW}HV�H�SUHIHUHP�HVTXHFHU�RV�SUREOHPDV�DFUHGLWDQGR�TXH

DOJXPD�VROXomR�SRGHUi�DGYLU�GR�IXWXUR��SRUpP�RXWURV�SUHIHUHP��DFUHGLWDU�QXP

GHVHQYROYLPHQWR� VXVWHQWiYHO�� HVWHQGHQGR� GHVVD� PDQHLUD� HVVH� FRQFHLWR� j

GUHQDJHP�XUEDQD�

�� ³$� SHUVSHFWLYD� GH� VXVWHQWDELOLGDGH� LQWURGX]� XPD� QRYD
IRUPD� GH� GLUHFLRQDPHQWR� GDV� Do}HV�� EDVHDGD� QR
UHFRQKHFLPHQWR�GD�FRPSOH[LGDGH�GDV� UHODo}HV� �HQWUH�RV
HFRVVLVWHPDV� QDWXUDLV�� R� VLVWHPD� XUEDQR� DUWLILFLDO� H� D
VRFLHGDGH�� (VWD� SRVWXUD� H[LJH� TXH� GUHQDJHP� H� FRQWUROH
GH�FKHLDV�HP�iUHDV�XUEDQDV�VHMDP�UHFRQFHLWXDOL]DGDV�HP
WHUPRV�WpFQLFRV�H�JHUHQFLDLV´���3203Ç2��������S�����

�3RGH�VH�DILUPDU�DLQGD�TXH�D�VXVWHQWDELOLGDGH�GR�DPELHQWH�KtGULFR�

DOpP�GH�VHU�XP�FDVR�HVSHFLDO�GD�JHVWmR�GRV�UHFXUVRV�KtGULFRV��GHYH�LQWHJUDU�

VH� DR� VDQHDPHQWR� DPELHQWDO�� $OpP� GLVVR�� R� SODQHMDPHQWR� GH� DWLYLGDGHV

XUEDQDV� UHODFLRQDGDV� j� GUHQDJHP� GHYH� HVWDU� LQWHJUDGR� DR� SUySULR� GHVHQKR

XUEDQR�� LQFOXLQGR�VH� DTXL� R� SODQHMDPHQWR� H� VXD� SUySULD� H[SDQVmR�� FRPR� R

]RQHDPHQWR�GH�DWLYLGDGHV��R�SDUFHODPHQWR�H�XVR�GR�VROR�H�D�UHGH�YLiULD�

������±�'(6(1+2�85%$12

'H� DFRUGR� FRP� (/,$6� �������� R� WHUPR� GHVHQKR� XUEDQR� p

QRUPDOPHQWH� HPSUHJDGR� QR� VHQWLGR� GH� SURMHWDU�� SUHYHU�� WRUQDQGR�VH

QHFHVViULR� DSUHQGHU� D� GHVHQKDU�� LVWR� p�� GDU� IRUPD� DRV� REMHWRV� H� DRV

DPELHQWHV�� H� DSUHQGHU� FRPR� GHVHQKDU�� RX� VHMD�� GHILQLU� TXDO� IRUPD� GHYH� VHU

GDGD�DRV�REMHWRV�H�DRV�DPELHQWHV�SDUD�FRUULJLU�H�UHGX]LU�D� LPSHUPHDELOL]DomR

GH�VXSHUItFLHV�GRV�FHQiULRV�XUEDQRV�

3DUD� *20(6� �������� R� GHVHQKR� XUEDQR� SDVVD� D� VHU� D� O~GLFD

FULDomR�H�HVWULWD�HYROXomR�GDV�SRVVtYHLV�IRUPDV�TXH�D�FRQILJXUDomR�GR�HVSDoR

XUEDQR�SRVVD� WHU��(VVH�QmR� WHP�TXH�VHU�QHFHVVDULDPHQWH�H[SUHVVR�SRU� UHWDV

RX�FXUYDV��+i�YiULDV� WHQWDWLYDV�SDUD�UHGX]L�OR�D�VLVWHPDV�WRWDOPHQWH�VLQWpWLFRV



��

SDUD� IDFLOLWDU� VXD�DSUHHQVmR��1HVVH�FDVR�� HVWi� UHODFLRQDGR�j� LGHQWLILFDomR�GH

SDUkPHWURV�TXH�SHUPLWDP�UHGX]LU�RV�HIHLWRV�GH�LPSDFWRV�DPELHQWDLV�SURGX]LGRV

QD�IRQWH�H�TXH�UHSHUFXWHP�QR�VLVWHPD�GH�GUHQDJHP�

2�SHUtRGR�FRPSUHHQGLGR�HQWUH�DV�GXDV�JUDQGHV�JXHUUDV�PXQGLDLV

IRL� H[WUHPDPHQWH� VLJQLILFDWLYR� SDUD� R� GHVHQKR� XUEDQR�� $V� PDQLIHVWDo}HV

XUEDQtVWLFDV�GR�0RYLPHQWR�0RGHUQR�EXVFDYDP�QmR�Vy�UHQRYDU�FHQWURV�DQWLJRV

PDV�FULDU�FLGDGHV�QRYDV��UHYROXFLRQDQGR�WDQWR�IXQFLRQDO�FRPR�SODVWLFDPHQWH�DV

VROXo}HV�GH�GHVHQKR�DWp�HQWmR�HPSUHJDGDV�

(P� ������ D� &DUWD� GH� $WHQDV�� UHWUDWDGD� SRU� /H� &RUEXVLHU� QR� ,9

&RQJUHVVR�,QWHUQDFLRQDO�GH�$UTXLWHWXUD�0RGHUQD��VXUJH�QD�(XURSD�FRPR�PDUFR

IXQGDPHQWDO� SDUD� R� GHVHQKR� GDV� FLGDGHV� GR� VpFXOR� ;;�� VLQWHWL]DQGR� H

LQWHUSUHWDQGR�DV�SULQFLSDLV�LGpLDV�GR�XUEDQLVPR�IXQFLRQDOLVWD�

2� XUEDQLVPR� IXQFLRQDOLVWD� SUHYLD� D� REULJDWRULHGDGH� GR

SODQHMDPHQWR� UHJLRQDO� H� LQWUD�XUEDQR�� D� VXEPLVVmR� GD� SURSULHGDGH� S~EOLFD� H

SULYDGD� DR� VROR� XUEDQR� H� DRV� LQWHUHVVHV� FROHWLYRV�� D� SDGURQL]DomR� GDV

FRQVWUXo}HV� H� D� LQGXVWULDOL]DomR� GH� VHXV� FRPSRQHQWHV�� D� OLPLWDomR� GD

GHQVLGDGH� H� DR� XVR� LQWHQVLYR� GH� XPD� PRGHUQD� WpFQLFD� SDUD� D� RUJDQL]DomR

HVSDFLDO�XUEDQD��R�]RQHDPHQWR�IXQFLRQDO�

2�]RQHDPHQWR�IXQFLRQDO�HUD�XPD�³RSHUDomR�IHLWD�VREUH�XP�SODQR

GH�FLGDGH�FRP�R�REMHWLYR�GH�DWULEXLU�D�FDGD�IXQomR�H�D�FDGD�LQGLYtGXR�VHX�MXVWR

OXJDU´� �/(� &25%86,(5�� ������� � $� DQiOLVH�� Dt� FRQWLGD�� WDPEpP� DGPLWLD� XP

PRGHOR�GH�FLGDGH�UHSURGXWtYHO�XPD�YH]�TXH�RV�HVWXGRV�GHYHULDP�WRPDU�FRPR

EDVH�DV�PHVPDV�QHFHVVLGDGHV��KDELWDU��WUDEDOKDU��UHFUHDU�VH��FLUFXODU��SDUD�DV

SRSXODo}HV�ORFDOL]DGDV�HP�WRGDV�DV�SDUWHV�GR�PXQGR�

6HP� G~YLGD�� D� &DUWD� GH� $WHQDV� IRL� XPD� LPSRUWDQWH� GHFODUDomR

S~EOLFD� TXH� WUDoRX� FRQGLFLRQDQWHV� ItVLFRV� QHFHVViULRV� SDUD� HVWDEHOHFHU� XP

PHLR�DPELHQWH�VDQHDGR�H�PDLV�KXPDQR��HQWUHWDQWR��QmR� UHSUHVHQWRX�D�~QLFD

ILORVRILD�TXH�LQIOXHQFLRX�R�GHVHQYROYLPHQWR�GR�GHVHQKR�XUEDQR�



��

6HJXQGR�$33/(<$5'�H�-$&2%6���������R� �PRYLPHQWR�*DUGHQ

&LW\��RX�&LGDGH�-DUGLP��LGHDOL]DGR�SRU�(EHQH]HU�+RZDUG��WDPEpP�UHVSRQGHX�j

GHJUDGDomR�SURYRFDGD�SHODV�FLGDGHV�LQGXVWULDLV�GR�VpFXOR�;,;��(VWDV�FLGDGHV�

DSUHVHQWDQGR�XP�WHFLGR�XUEDQR�FRHVR��GHYHULDP�GHVDSDUHFHU�SDUD�GDU�OXJDU�D

XPD� HVWpWLFD� IRUPDGD� SRU� VXSHUTXDGUDV�� YLDV� GH� FLUFXODomR� VHSDUDGDV� SDUD

YHtFXORV� H� SHGHVWUHV�� UHVLGrQFLDV� DIDVWDGDV� GD� VXD� UHODomR� FRP� D� UXD� H

HGLItFLRV�FRQFHQWUDGRV�HP�DPSODV�iUHDV�YHUGHV�

2V�SDUWLGiULRV�GD�&LGDGH�-DUGLP�HUDP�DGHSWRV�GD�LPSODQWDomR�GH

UHVLGrQFLDV�HQILOHLUDGDV�FRP�UHFXR�SDUD�iUHDV�YHUGHV��HQTXDQWR�RV�VHJXLGRUHV

GD� &LGDGH� &RPSDFWD� SUHIHULDP� D� FRQVWUXomR� GH� HGLItFLRV� PDLV� DOWRV� SDUD

DFRPRGDU�XP�PDLRU�Q~PHUR�GH�SHVVRDV�

2�FRQIURQWR�HQWUH�HVVDV�WHRULDV�XUEDQtVWLFDV��DTXL�GHQRPLQDGR�GH

SDUDGR[R� GD� GHQVLGDGH�� UHVXOWRX� HP� HVWHUHyWLSRV� RX� PRGHORV� DEVWUDWRV� GH

FLGDGHV� TXH� QmR� H[LVWHP��$� FLGDGH�PRGHUQD� SDVVRX� D� VHU� KHWHURJrQHD�� VXD

GHQVLGDGH� QmR� p� XQLIRUPH�� FRQVWLWXLQGR�VH� HP� XP� DJUHJDGR� GH� SHTXHQRV

IUDJPHQWRV�� GLVWULWRV� H� WLSRORJLDV� DUTXLWHW{QLFDV� TXH� GLIHUHP�XPDV� GDV� RXWUDV

HP�WHUPRV�GH�GHQVLGDGH�

$�GLIHUHQoD�PDLV�VLJQLILFDWLYD�HQWUH�DPERV�PRYLPHQWRV�UHVLGLX�QD

GHQVLGDGH��LVWR�p��QD��³UHODomR�HQWUH�DV�FLIUDV�GD�SRSXODomR�H�D�VXSHUItFLH�TXH

HOD� RFXSD´� �/(� &25%86,(5�� ������� 'HVVH� PRGR�� TXDQWR� PDLRU� IRU� D

GHQVLGDGH� GD� FLGDGH� H� D� SURSRUomR� GH� iUHDV� LPSHUPHiYHLV� HP� UHODomR� jV

iUHDV� YHUGHV� PDLRU� p� D� FDUJD� VREUH� R� VLVWHPD� GH� GUHQDJHP� H� PDLRU� D

TXDQWLGDGH� GH� iJXD� GDV� FKXYDV� TXH� DOFDQoD� RV� FXUVRV� GciJXD� QXP� PHQRU

HVSDoR�GH�WHPSR�

¬� PHGLGD� TXH� RV� FHQWURV� XUEDQRV� FUHVFHP� HP� WDPDQKR� H

GHQVLGDGH�� DV� PXGDQoDV� TXH� RFRUUHP� QR� VHX� LQWHULRU� H� QR� VHX� HQWRUQR�

SULQFLSDOPHQWH� VREUH� D� iJXD�� DJUDYDP� RV� SUREOHPDV� DPELHQWDLV� H� DIHWDP� R

SUySULR� EHP�HVWDU� GD� FLGDGH� H� GRV� KDELWDQWHV�� *HUDOPHQWH�� DV� FLGDGHV

LPSRUWDP� PDLV� iJXD� GR� TXH� WRGRV� RV� RXWURV� EHQV� H� PDWpULDV�SULPDV



��

FRPELQDGRV��DSHVDU�GH�VRIUHUHP�FRP�D�VXD�FUHVFHQWH�HVFDVVH]��SRU�SROXLomR�H

GHVSHUGtFLR�

�³&DGD�FKXYD�FDUUHJD�VXMHLUD��HQWXOKR��PDWHULDLV�SHVDGRV�H
IH]HV�GH�DQLPDLV�GDV�UXDV�H�HVWDFLRQDPHQWRV�SDUD�ULRV�H
ODJRV�� 2V� VLVWHPDV� SOXYLDLV� TXH� GUHQDP� DV� VXSHUItFLHV
SDYLPHQWDGDV� DJUDYDP� DV� HQFKHQWHV� H� LPSHGHP� D
UHFDUJD� GRV� OHQoyLV� IUHiWLFRV�� ID]HQGR� FRP� TXH� R
GHFUpVFLPR� UHVXOWDQWH� QR� IOX[R� GRV� FXUVRV� GcDJXD
FRQFHQWUH�DLQGD�PDLV�SROXHQWHV´���63,51��������S������

'H� DFRUGR� FRP� 63,51� �������� DV� DWLYLGDGHV� XUEDQDV�� D

GHQVLGDGH�SRSXODFLRQDO��D�IRUPD�H�RV�PDWHULDLV� LPSHUPHiYHLV�FRP�RV�TXDLV�D

FLGDGH�p�FRQVWUXtGD��R�SDGUmR�GH�DVVHQWDPHQWR�H�D�VXD�UHODomR�FRP�D�UHGH�GH

GUHQDJHP�QDWXUDO��DVVLP�FRPR�R�SURMHWR�GRV�VLVWHPDV�GH�GUHQDJHP�H�FRQWUROH

GDV�HQFKHQWHV���SURGX]HP�XP�UHJLPH�KtGULFR�XUEDQR�EDVWDQWH�FDUDFWHUtVWLFR�

x� R� HVFRDPHQWR� DEXQGDQWH� H� UiSLGR� GRV� WHPSRUDLV� FULD� YD]}HV

H[WUHPDPHQWH� DOWDV� GXUDQWH� H� LPHGLDWDPHQWH� DSyV� DV� FKXYDV�

GLPLQXLQGR�R�IOX[R�QR�LQWHUYDOR�HQWUH�HVVDV�

x� D�SDYLPHQWDomR�H�RV�EXHLURV�UHGX]HP�D�LQILOWUDomR�H�EDL[DP�R

QtYHO�IUHiWLFR�QR�VROR�

x� DV�DWLYLGDGHV�XUEDQDV�H�VXD�ORFDOL]DomR��D�IRUPD�XUEDQD�H�VHXV

PDWHULDLV�� LQIOXHQFLDP��R�QtYHO�GH�HQFKHQWHV�H�D�VXD� ORFDOL]DomR�

DVVLP� FRPR� R� JUDX� GH� SROXLomR� H� D� TXDQWLGDGH� GH� iJXD

FRQVXPLGD�

(QWUHWDQWR�� HVVDV� DOWHUDo}HV� DPELHQWDLV�� SURYHQLHQWHV� GDV

GHIRUPDo}HV�GR�UHJLPH�KtGULFR�XUEDQR��DVVLP�FRPR�DV�PXGDQoDV� LGHROyJLFDV

GR�XUEDQLVPR�DWXDO��IL]HUDP�R�GHVHQKR�XUEDQR�LPHUJLU�HP�QRYRV�SURJUDPDV�GH

KDELWDomR�� PHLR�DPELHQWH� H� HQHUJLD�� FRP� SURIXQGRV� UHIOH[RV� QD� UHODomR� GD

SRSXODomR�FRP�D�FLGDGH��2�GHVHQKR�XUEDQR� WRPRX�FRPR�SUHPLVVD�D�DQiOLVH

GH�SUiWLFDV�H�FRQIOLWRV�TXH�RFRUUHUDP�QR�HVSDoR�TXH��SRU�VXD�YH]��SDVVDUDP�D

RULHQWDU� D� GLVFXVVmR� VREUH� RV� OLPLWHV� SDUD� D� LPSOHPHQWDomR� GH� HVWUDWpJLDV

EDVHDGDV�QD�VXVWHQWDELOLGDGH�



��

2�GHVHQKR�XUEDQR�SDVVD��HQWmR��D�VHU� IRUPDGR�SRU�XP�FRQMXQWR

GH� DUUDQMRV� DUTXLWHW{QLFRV� TXH� QHFHVVLWDP� REHGHFHU� D� XPD� GHWHUPLQDGD

RUGHP�� UHVSHLWDQGR� RV� OLPLWHV� QHFHVViULRV� SDUD� PDQWHU� � D� ³FDSDFLGDGH� GH

DXWRQRPLD´��RX�GH�DXWR�VXVWHQWDELOLGDGH�GR�VLVWHPD�GH�GUHQDJHP�

3RGH�VH�DILUPDU�DLQGD�TXH�RV�SDtVHV�TXH�LQWHJUDUDP�R�0RYLPHQWR

0RGHUQR� SRVVXtUDP�� SRU� PXLWR� WHPSR�� SDGU}HV� GH� SURSRVLomR�� DQiOLVH� H

SULRUL]DomR� GH� SURMHWRV� XUEDQRV� H[WUHPDPHQWH� OLPLWDGRV� D� XPD� DQiOLVH

IXQFLRQDO�� VHP� PHLRV� H� FRQGLo}HV� GH� LGHQWLILFDU�� DQDOLVDU� H� LQFRUSRUDU�� DV

FRQVHT�rQFLDV�RX�HIHLWRV��DPELHQWDLV�GH�XP�GHWHUPLQDGR�SURMHWR�QR�VLVWHPD�GH

GUHQDJHP�

&RPR� VH� WUDWD� GH� XPD� SHUVSHFWLYD� UHODWLYDPHQWH� UHFHQWH� QRV

FDPSRV�GR�FRQKHFLPHQWR��D�FDSDFLGDGH�GH�UHVHUYD�KtGULFD�GR�GHVHQKR�XUEDQR

QmR� GHWpP� DLQGD� XPD� WpFQLFD� FRP� FRQVLVWrQFLD� VXILFLHQWH� SDUD� HVWDEHOHFHU

SURSRVLo}HV� LPXQHV� jV� SROrPLFDV� H� FRQWURYpUVLDV�� 'HVVH� PRGR�� SRGH�VH

DILUPDU�TXH�Ki�XP�HVIRUoR�SDUD� UHGX]LU�D�VXSHUItFLH� LPSHUPHiYHO�GRV�FHQWURV

XUEDQRV� H� FRORFDU� R� GHVHQKR� H� D� GUHQDJHP� XUEDQD� HP� XP� QRYR� SDUDGLJPD

TXH�WHP�PDUFDGR�SUHVHQoD�QHVWH�LQtFLR�GH�VpFXOR�

����±�$�9$5,È9(/�683(5)Ë&,(�,03(50(È9(/

�'H� DFRUGR� FRP�RV� LWHQV� DQWHULRUHV�� SHUFHEH�VH� TXH� D� VXSHUItFLH

LPSHUPHiYHO� p� XPD� YDULiYHO� EiVLFD� TXH� SRGH� FRQGLFLRQDU� LPSRUWDQWHV

SDUkPHWURV�GH�GHVHQKR�EHP�FRPR�R�IXQFLRQDPHQWR�KLGUROyJLFR�

�
��³$�VXSHUItFLH�LPSHUPHiYHO�p�XP�LQGLFDGRU�TXDQWLILFiYHO�GR
XVR�GR�VROR�TXH�FRUUHODFLRQD�IHFKDGDPHQWH�RV� LPSDFWRV�
8PD� YH]� TXH� D� IXQomR� H� GLVWULEXLomR� GD� VXSHUItFLH
LPSHUPHiYHO� VmR� FRPSUHHQGLGDV�� JUDQGH� Q~PHUR� GH
HVWUDWpJLDV� SDUD� UHGX]LU� DV� VXSHUItFLHV� LPSHUPHiYHLV� H
VHXV� LPSDFWRV� VREUH� RV� UHFXUVRV� KtGULFRV� SRGHP� VHU
DSOLFDGDV� DR� SODQHMDPHQWR� GD� FRPXQLGDGH�� HP� QtYHO� GH
GHVHQKR�� UHJXODPHQWDomR� H� XVR� GR� VROR�� (VWDV
HVWUDWpJLDV� FRPSOHPHQWDP� YiULDV� WHQGrQFLDV� HP



��

SODQHMDPHQWR�� ]RQHDPHQWR� H� GHVHQKR� GD� SDLVDJHP� TXH
YmR�� DWUDYpV� GD� LPSRUWkQFLD� GD� TXDOLGDGH� GD� iJXD�
GLUHFLRQDU�D�TXDOLGDGH�GH�YLGD�GD�FRPXQLGDGH³��$512/'�
*,%%216�������S�������

1D�YLVmR�GRV�DUTXLWHWRV�H�XUEDQLVWDV��DV�VXSHUItFLHV�LPSHUPHiYHLV

WDPEpP�SRGHP�VHU�GHILQLGDV�FRPR�TXDOTXHU�PDWHULDO�TXH�SUHYLQH�D� LQILOWUDomR

GH� iJXD� QR� VROR�� $V� HVWUDGDV�� FREHUWXUDV� RX� WHOKDGRV� VmR� RV� WLSRV� GH

VXSHUItFLHV� LPSHUPHiYHLV� IDFLOPHQWH� LGHQWLILFiYHLV� GHQWUR� GR� VLVWHPD� XUEDQR�

LQFOXLQGR�WDPEpP�SDVVHLRV�S~EOLFRV��SiWLRV��OHLWRV�GH�SHGUD�RX�URFKD��H�R�VROR

GHYLGDPHQWH� FRPSDFWDGR�� $VVLP�� D� PHGLGD� TXH� R� GHVHQYROYLPHQWR� XUEDQR

DOWHUD�D�SDLVDJHP�QDWXUDO�Ki�XP�DXPHQWR�QD�SRUFHQWDJHP�GH�VROR�FREHUWR�SHOD

VXSHUItFLH�LPSHUPHDELOL]DGD�

'H�DFRUGR�FRP�67$1.2:6.,��������DSXG�$512/'�H�*,%%216

��������R�DVIDOWDPHQWR�UHVXOWDQWH�GD�FRQVWUXomR�PDFLoD�GH�HVWUDGDV��OLJDQGR�RV

FHQWURV� DRV� VXE~UELRV�� PRVWUD� FODUDPHQWH� TXH� DV� VXSHUItFLHV� LPSHUPHiYHLV

WUDQVIRUPDUDP�VH�HP�VLQ{QLPR�GD�SUHVHQoD�KXPDQD��6RE�HVWH�DVSHFWR���SRGH�

VH� GL]HU� TXH� D� LPSHUPHDELOL]DomR� HVWi� FRUUHODFLRQDGD� FRP� D� GHQVLGDGH

KDELWDFLRQDO�GD�iUHD�XUEDQL]DGD��3DUD�EDFLDV�XUEDQDV�QR�%UDVLO��78&&,�������

DSUHVHQWD�D�7DEHOD���D�VHJXLU�

7DEHOD�����'HQVLGDGH�KDELWDFLRQDO�H�iUHD�LPSHUPHiYHO

�

�'HQVLGDGH�+DELWDFLRQDO�+DE�KD� �ÈUHD�,PSHUPHiYHO����

��� �����

��� �����

��� �����

���� �����

���� �����

���� �����

���� �����

��DGDSWDGR�GH�&$03$1$�(�78&&,�������
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$V� VXSHUItFLHV� LPSHUPHiYHLV� QmR� LQGLFDP� VRPHQWH� XUEDQL]DomR�

PDV�WDPEpP�DV�SULQFLSDLV�FRQWULEXLo}HV�SDUD�RV�LPSDFWRV�DPELHQWDLV�RULXQGRV

GR�GHVHQYROYLPHQWR�XUEDQR��4XDQGR�D�SDLVDJHP�QDWXUDO�p�PXLWR�SDYLPHQWDGD�

XPD� FDGHLD� GH� HYHQWRV� p� LQLFLDGD�� WHUPLQDQGR� QD� GHJUDGDomR� GRV� UHFXUVRV

KtGULFRV��DVVLP�FRPR�QR�SHUFXUVR�RQGH�D�iJXD�p�WUDQVSRUWDGD�H�DUPD]HQDGD�

�6HJXQGR�&$57(5� �������DSXG�$512/'�H�*,%%216� �������� j

PHGLGD� TXH� D� iUHD� FREHUWD� SHODV� VXSHUItFLHV� LPSHUPHiYHLV� DXPHQWD�� D

YHORFLGDGH� H� R� YROXPH� GH� VXSHUItFLH� GH� HVFRDPHQWR� WDPEpP� DXPHQWD�

H[LVWLQGR�GHVVD�PDQHLUD�XP�GHFUpVFLPR�QD�LQILOWUDomR�

�

2� JUDQGH� YROXPH� GH� HVFRDPHQWR� VXSHUILFLDO�� R� DXPHQWR� QD

HILFLrQFLD� GR� GLUHFLRQDPHQWR� GD� iJXD� DWUDYpV� GH� FDOKDV� H� VDUMHWDV�� R� VHX

DUPD]HQDPHQWR� HP� UHVHUYDWyULRV�� DVVLP� FRPR� R� HVWUHLWDPHQWR� GH� FDQDLV�

UHVXOWD�HP�HQFKHQWHV�FRP�IOX[RV�DLQGD�PDLRUHV�HP�YROXPH�H�SLFR�GR�TXH�HP

iUHDV�UXUDLV�

3DUD� '811(� H� /(232/'� ������� H� +$5%25� ������� DSXG

$512/'�H�*,%%216���������R�PRGR�SHOR�TXDO�VH�Gi�D�PXGDQoD�QR�SURFHVVR

GH� LQILOWUDomR� UHGX]� D� UHFDUJD� GR� VROR� SURSRUFLRQDGD� SHODV� FKXYDV�� EDL[DQGR

GHVVD�PDQHLUD�RV�QtYHLV�GH�iJXD�VXEWHUUkQHD��$�UHGXomR�QD�FRQWULEXLomR�GRV

OHQoyLV�IUHiWLFRV�RFDVLRQDP�D�VHFD�QDV�FDEHFHLUDV�GXUDQWH�RV�EDL[RV�SHUtRGRV

GH�IOX[R�

0XLWRV� SODQHMDGRUHV� GHVHMDP� SURWHJHU� RV� UHFXUVRV� KtGULFRV� GH

VXDV� FLGDGHV� PDV� QmR� VDEHP� SRU� RQGH� FRPHoDU�� 2� ODGR� HVSHFtILFR� H� DR

PHVPR� WHPSR� GLIXVR� GD� RULJHP� GR� HVFRDPHQWR� VXSHUILFLDO� SROXtGR� SDUHFH

GHPDQGDU� H[WHQVD� LQIRUPDomR� WpFQLFD� VREUH� R� FDUUHJDPHQWR� GH� SROXHQWHV�

PRGHODJHP�KLGUROyJLFD��H�D�HIHWLYLGDGH�GH�GLYHUVDV�SUiWLFDV�GH�JHUHQFLDPHQWR�

(VWD� LQIRUPDomR�� SRUWDQWR�� p� GLItFLO� GH� DGTXLULU�� QmR� VRPHQWH� SHOR� VHX� FXVWR

HOHYDGR��PDV�GHYLGR�j�IRQWH�QmR�SRQWXDO�DTXL�UHODFLRQDGD�HQYROYHU�FDPSRV�GH

SHVTXLVD�DLQGD�QmR�H[SORUDGRV�



��

3DUD�025(12� �������� R� SODQHMDPHQWR� UHDOL]DGR� HP� QtYHO� ORFDO

RX� XUEDQR�� RX� RQGH� D� LQIRUPDomR� GHWDOKDGD� WRUQD�VH� LQYLiYHO�� D� VXSHUItFLH

LPSHUPHiYHO�SRGH�VHU�SUDWLFiYHO�H�VHUYLU�GH� LQGLFDGRU�SDUD�HVWLPDU�D�SROXLomR

KtGULFD�SRWHQFLDO��'HVVD�PDQHLUD�� DSUHVHQWDP�VH�GRLV� IDWRUHV� TXH�SRGHP�VHU

DUJXPHQWDGRV�HP�IDYRU�GR�XVR�GHVVH�SDUkPHWUR�

2�SULPHLUR�IDWRU�GL]�TXH�D�LPSHUPHDELOL]DomR�p�LQWHJUDGRUD��LVWR�p�

SRGH� HVWLPDU� RX� SUHGL]HU� LPSDFWRV� FXPXODWLYRV� QRV� UHFXUVRV� KtGULFRV� VHP

FRQVLGHUDU� IDWRUHV� HVSHFtILFRV�� FRQWRUQDQGR� D� FRPSOH[LGDGH� GDV� IRQWHV� GH

SROXLomR�QmR�SRQWXDLV�

$V� VXSHUItFLHV� LPSHUPHiYHLV� RX� LPSHUPHDELOL]DGDV� QmR� SRGHP

VHU�FRQVLGHUDGDV�SROXLGRUDV��PDV�VmR���L��XP�FRQWULEXLQWH�FUtWLFR�jV�PXGDQoDV

KLGUROyJLFDV�� �LL�� XP� FRPSRQHQWH� SULQFLSDO� GR� XVR� GR� VROR� TXH� ID]� JHUDU

SROXLomR�� �LLL�� XP� IDWRU� GH� SUHYHQomR� QDWXUDO� GD� SROXLomR� QR� VXEVROR�� �LY�� XP

VLVWHPD�FRQYHQLHQWH�SDUD�WUDQVSRUWDU�RV�SROXHQWHV�

$V� SHVTXLVDV� UHDOL]DGDV� SRU� ./(,1� �������� *5,)),1� �������

%27+�H�5(,1)(/7� ������� DSXG�$512/'�H�*,%%216� ��������PRVWUDP�TXH

H[LVWH� XPD� IRUWH� FRUUHODomR� HQWUH� D� LPSHUPHDELOL]DomR� H� D� YLGD� ~WLO� GRV

FyUUHJRV� XUEDQRV�� (VWD� ~OWLPD� GHFUHVFH� FRP� R� DXPHQWR� GD� VXSHUItFLH

LPSHUPHiYHO�� VHQGR� TXH� D� PpGLD� GH� YDORUHV� GH� LPSHUPHDELOL]DomR� RQGH� DV

iUHDV�DLQGD�VmR�FRQVLGHUDGDV�³SURWHJLGDV´�p��GH�PHQRV�GH������³LPSDFWDGDV´

p�GH������H� ³GHJUDGDGDV´�RX� LPSUDWLFiYHLV�DFLPD�GH������2�FRPSRUWDPHQWR

GD�FXUYD�GH�LPSHUPHDELOL]DomR�GH�VXSHUItFLHV�SRGH�VHU�REVHUYDGD�QD�)LJXUD��

ORJR�HP�VHJXLGD�
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)LJXUD�����,PSHUPHDELOL]DomR�GH�VXSHUItFLHV
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$� OLWHUDWXUD� FLHQWtILFD� WHP� LQFOXtGR� RXWURV� IDWRUHV� QRV� HVWXGRV� GH

HYROXomR� GRV� DUURLRV�� GH� DFRUGR� FRP� DOJXQV� FULWpULRV� HVSHFtILFRV�� FDUJD� GH

SROXHQWHV�� TXDOLGDGH� GR� KDELWDW�� GLYHUVLGDGH� H� DEXQGkQFLD� GH� HVSpFLHV

DTXiWLFDV�� HWF�� (QWUHWDQWR�� XPD� UHYLVmR� GHVVHV� HVWXGRV� UHDOL]DGD� SRU

6&+8(/(5� ������� DSXG� $512/'� H� *,%%216� �������� FRQFOXLX� TXH� HVWD

DERUGDJHP�� FRQGX]LGD� HP� GLYHUVDV� iUHDV� JHRJUiILFDV�� FRQFHQWUDQGR�VH� HP

GLIHUHQWHV� YDULiYHLV� H� HPSUHJDQGR� GLIHUHQWHV� PpWRGRV�� DSUHVHQWRX� XPD

VXUSUHHQGHQWH�FRQFOXVmR�VLPLODU�±�D�GHJUDGDomR�GRV�FXUVRV�G�iJXD�RFRUUH�QRV

QtYHLV�UHODWLYDPHQWH�EDL[RV�GH�LPSHUPHDELOL]DomR����������

2�VHJXQGR� IDWRU�PRVWUD�TXH�D� LPSHUPHDELOL]DomR�p�PHQVXUiYHO�

LQGHSHQGHQWH�GR�WDPDQKR�GD�iUHD�D�VHU�FRQVLGHUDGD��+i��HQWUHWDQWR��PpWRGRV

DSURSULDGRV�SDUD�UHDOL]DU�PHGLo}HV�GH�iUHDV�LPSHUPHiYHLV��GH�DFRUGR�FRP�RV

VHJXLQWHV�QtYHLV�GH�REVHUYDomR�

x�� HP� QtYHO� � ORFDO�� XP� OHYDQWDPHQWR� DHURIRWRJUDPpWULFR� p

DGHTXDGR�



��

x��HP�QtYHO� UHJLRQDO�� LPDJHQV�REWLGDV�DWUDYpV�GH�VDWpOLWHV�SRGHP

VHU�XWLOL]DGDV�SDUD�FDOFXODU�D�VXSHUItFLH� LPSHUPHiYHO�H�FODVVLILFDU

GLYHUVDV�FDWHJRULDV�GH�XVR�GR�VROR�

&RP� R� DX[tOLR� GH� 6,*� �� 6LVWHPD� GH� ,QIRUPDo}HV� *HRJUiILFDV� H

WpFQLFDV� GH� VHQVRULDPHQWR� UHPRWR�� HVVDV� LQIRUPDo}HV� SRGHP� VHU� PHOKRU

H[SORUDGDV�� REWHQGR�VH� FRP� PDLRU� SUHFLVmR� GLYHUVDV� WD[DV� GH� RFXSDomR� GR

VROR��LQFOXLQGR�DV�WD[DV�GH�LPSHUPHDELOL]DomR�

3DUD�PHGLU�H�XVDU�D�VXSHUItFLH�LPSHUPHiYHO�FRPR�IHUUDPHQWD�SDUD

SURWHJHU� RV� UHFXUVRV� KtGULFRV� p� QHFHVViULR� VDEHU� FRPR� D� VXSHUItFLH� HVWi

GLVWULEXtGD�QR�DPELHQWH��(P�XPD�HVFDOD�FUHVFHQWH�GH�UHILQDPHQWR��D�VXSHUItFLH

LPSHUPHiYHO� SRGH� VHU� PHOKRU� DYDOLDGD�� DVVLP� FRPR� D� IXQomR� TXH� H[HUFH

GHQWUR� GH� FDGD� WLSR� GH� XVR� GR� VROR� H� VHX� LPSDFWR� SRGHP� VHU� PHOKRU

LGHQWLILFDGRV�� $VVLP�� PHOKRUHV� SURSRVLo}HV� SDUD� GLPLQXt�OD� RX� FRPSHQVi�OD

SRGHP� VXUJLU�� HP� DSRLR� D� TXH� GLYHUVDV� iUHDV� GH� SODQHMDPHQWR� RX� SHVTXLVD

EXVTXHP�XPD�UHJXODPHQWDomR�SDUD�UHGX]LU�D�VXSHUItFLH�LPSHUPHiYHO�

$V�EDFLDV�KLGURJUiILFDV�WrP�VLGR�XWLOL]DGDV�FRPR�XPD�XQLGDGH�GH

SODQHMDPHQWR�DGHTXDGD�SDUD�PHGLomR�H�DQiOLVH�GH�iUHDV�LPSHUPHiYHLV��(VWDV�

DSUHVHQWDP�D�YDQWDJHP�GH�SRGHUHP�VHU�GHILQLGDV�JHRJUDILFDPHQWH�H�WDPEpP

FRQVWLWXtUHP�XP�VLVWHPD�GH�RUJDQL]DomR�HVSDFLDO�HP�TXDOTXHU�HVFDOD��SDUWLQGR

GH�XPD� �EDVH�PDLRU� ��RV�HVWDGRV��D�XPD�EDVH�PHQRU� ��D� UHJLmR��D�XPD�VXE�

EDVH��RX�VHMD��R�PXQLFtSLR�

2V� UHVXOWDGRV� GHVVD� DQiOLVH� QD� EDFLD� WDPEpP� SRGHP� VHU� ~WHLV

SDUD�DMXGDU�QR�SODQHMDPHQWR�GH�iUHDV�ORFDOL]DGDV��GD�VHJXLQWH�PDQHLUD�

x� HP�]RQDV�GH�EDL[D� LPSHUPHDELOL]DomR��PHGLGDV�GH�SUHYHQomR

H� GH� FRQVHUYDomR� GRV� VLVWHPDV� QDWXUDLV� DWUDYpV� GR

SODQHMDPHQWR�GH�HVSDoRV�DEHUWRV�GHYHULDP�VHU�DGRWDGDV�

x� HP�]RQDV� LPSDFWDGDV�� �R�SODQHMDPHQWR�SUHYHQWLYR�GHYHULD�VHU

IRFDOL]DGR� QR� GHVHQKR�� YLVDQGR� UHGX]LU� D� VXSHUItFLH� GH

HVFRDPHQWR�H�D�LPSHUPHDELOL]DomR�



��

x� HP� ]RQDV� GHJUDGDGDV�� � D� DWHQXDomR� GHYHULD� VHU� UHDOL]DGD

DWUDYpV�GD�UHVWDXUDomR�GD�IRQWH�SROXLGRUD�

7DLV� FRQVLGHUDo}HV�� HP�QtYHO� ORFDO�� QmR�GHYHULDP�SHUPLWLU� TXH�D

FLGDGH� IRVVH� FRQGLFLRQDGD� VRPHQWH� DRV� LPSDFWRV� LPHGLDWRV� GH� XP� GDGR

GHVHQYROYLPHQWR�� PDV� VLP� DR� LQFUHPHQWR� GH� VXD� FRQWULEXLomR�� RX� SURWHomR�

SDUD� UHFXUVRV� KtGULFRV� GH� JUDQGH� HVFDOD�� $VVLP�� XPD� UHYLVmR� QRV� SODQRV� GH

JHUHQFLDPHQWR� GRV� UHFXUVRV� KtGULFRV� VH� ID]� QHFHVViULD� H�� WDOYH]�� QXP� IXWXUR

SUy[LPR��SRGHUi�LQFOXLU�XP�SDUkPHWUR�GH�VLPXODomR�

3DUD� TXH� VH� SRVVD� FRQKHFHU� RV� HIHLWRV� GH� UHGXomR� GD

LPSHUPHDELOL]DomR�QR�GHVHQKR�KtGULFR�XUEDQR�WRUQD�VH�QHFHVViULR�D�GHILQLomR

GH� � XP� SDUkPHWUR� GH� VLPXODomR�� RX� VHMD�� GH� TXDQWLILFDomR� H� DYDOLDomR� GR

FRPSRUWDPHQWR� JHUDGR� SHOD� GHQVLGDGH� SRSXODFLRQDO� VREUH� D� VXSHUItFLH

LPSHUPHiYHO�� 'H� DFRUGR� FRP� D� )LJXUD� ��� UHSUHVHQWDGD� ORJR� D� VHJXLU�� R

FUHVFLPHQWR� GD� GHQVLGDGH� SRSXODFLRQDO� WHP� VLGR� UHVSRQViYHO� SHOR� H[FHVVLYR

DXPHQWR�QD�LPSHUPHDELOL]DomR�GH�VXSHUItFLHV�GR�DJORPHUDGR�XUEDQR�

)LJXUD�����,PSHUPHDELOL]DomR�H�GHQVLGDGH
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1R� HQWDQWR�� WDO� DILUPDomR� QHP� VHPSUH� p� YHUGDGHLUD�� $� PHGLGD

TXH� �D�HVWUHLWD� UHODomR�HQWUH�D�iUHD� LPSHUPHiYHO�H�D�GHQVLGDGH�SRSXODFLRQDO

IRU� LQYHUVDPHQWH� SURSRUFLRQDO�� RX� VHMD�� TXDQWR� PDLRU� IRU� D� VXSHUItFLH

LPSHUPHiYHO�� PHQRU� p� D� GHQVLGDGH� SRSXODFLRQDO�� SRGH�VH� DILUPDU� TXH� D



��

PHVPD�SRSXODomR�HVWi�GHVORFDGD�GH�VHX�FHQWUR�JHRPpWULFR�H�TXH�D�VLWXDomR�p

GH�PHQRU� LPSDFWR� GHVVD�� KDYHQGR� RXWURV� IDWRUHV� GH� LQWHUYHQomR� XUEDQD� TXH

LPSHUPHDELOL]DUDP�R�VROR��([HPSOLILFDQGR��XPD�GHQVLGDGH�SRSXODFLRQDO�PHQRU

SRGH�HVWDU�UHODFLRQDGD�DR�PRYLPHQWR�GRV�RSHUiULRV�GH�XPD�LQG~VWULD�DOWDPHQWH

LPSHUPHDELOL]DGD�TXH�HIHWLYDPHQWH�VH�GHVORFDP�GR�WUDEDOKR�SDUD�D�UHVLGrQFLD

H�YLFH�YHUVD�

2V�FiOFXORV�TXH�GHWHUPLQDP�WDQWR�D�GHQVLGDGH�SRSXODFLRQDO�FRPR

D�VXSHUItFLH� LPSHUPHiYHO� WDPEpP�HVWmR�UHODFLRQDGRV�D�RXWURV�GHVORFDPHQWRV

GD�SRSXODomR�H��JHUDOPHQWH��HPEDVDGRV�QD�iUHD�KDELWDFLRQDO�� �'HVVH�PRGR�

VHPSUH� KDYHUi� XPD� IRUPD� GH� ID]HU� GHVHQKR� XUEDQR� TXH� LUi� GLIHULU� GRV

SURFHGLPHQWRV�WUDGLFLRQDLV��$�DERUGDJHP��DTXL�DSUHVHQWDGD��GHYHUi�LGHQWLILFDU

VROXo}HV�TXH�LPSOLFDP�HP�VXSHUItFLHV�XUEDQDV�FRP�GHQVLGDGHV�SRSXODFLRQDLV

GLIHUHQWHV�H�iUHDV�LPSHUPHiYHLV�UHGX]LGDV�



��

��±�0(72'2/2*,$

2� REMHWLYR� GHVWH� FDStWXOR� p� DSUHVHQWDU� R� URWHLUR� H� RV

SURFHGLPHQWRV�DGRWDGRV�SDUD�D�FDUDFWHUL]DomR�H�TXDQWLILFDomR�GRV�SURFHVVRV�D

VHUHP�HVWXGDGRV�SDUD�D�VXVWHQWDELOLGDGH�GR�VLVWHPD�GH�GUHQDJHP�

3RGH�VH� GL]HU� TXH� D� PHWRGRORJLD� GDUi� SULRULGDGH� j� DQiOLVH� GD

FDSDFLGDGH� GH� UHVHUYD� GR� GHVHQKR� XUEDQR�� R� TXH� WRUQD� QHFHVViULR

FRPSUHHQGHU� DV� SULQFLSDLV� UHODo}HV� H[LVWHQWHV� HQWUH� R� DPELHQWH� XUEDQR� H� R

DPELHQWH�KtGULFR�

2�DVVHQWDPHQWR�XUEDQR�GHYHUi�VHU�JXLDGR�SRU�XPD�HVWUXWXUDomR

TXH� VHUi� FRQVHUYDGD� PDV�� WDPEpP�� FRQVFLHQWHPHQWH� PRGLILFDGD�� 6XD

FDSDFLGDGH�GH�UHVHUYD�HVWDUi� OLJDGD�D�SHFXOLDU�FRQMXQomR�HQWUH�D�JDUDQWLD�GD

FRQWLQXLGDGH� GH� VXD� TXDOLGDGH� KtGULFD� H� D� DEHUWXUD� SDUD� QRYDV�PRGLILFDo}HV

TXH�SHUPLWDP�R�VHX�GHVHQYROYLPHQWR�

2� HVWDEHOHFLPHQWR� GH� PRGLILFDo}HV� SDVVDUi� D� VHU� HVWXGDGR

DWUDYpV�GH�XP�QRYR�GHVHQKR�SDUD�R�ORFDO��HPSUHJDQGR�HVWUDWpJLDV�YLQFXODGDV

DR� SURMHWR� GH� GUHQDJHP� XUEDQD�� QRV� TXDLV� HVWmR� LQWHU�UHODFLRQDGDV� GLVWLQWRV

JUDXV� GH� LPSHUPHDELOL]DomR� GR� VROR� XUEDQR�� 1HVWD� OLQKD�� RV� DVVHQWDPHQWRV

XUEDQRV� �ORFDOL]DGRV� QR� PLFURQtYHO�� VmR� YLVWRV� FRPR� ³REMHWRV� GH� VXSRUWH´�

HQTXDQWR�TXH�RV� UHFXUVRV�KtGULFRV� �ORFDOL]DGRV�QR�PDFURQtYHO��FRPR� ³REMHWRV

GH�SUHVHUYDomR´�

2� HVWXGR� GH� FDVR� DERUGD� R� PLFURQtYHO�� RQGH� IRL� YHULILFDGR� D

SRVVLELOLGDGH� GH� UHGXomR� GD� VXSHUItFLH� LPSHUPHiYHO� DWUDYpV� GH� PHGLGDV
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DOWHUQDWLYDV� GH� FRQWUROH� SOXYLDO� �SRU� H[HPSOR�� WULQFKHLUDV� GH� LQILOWUDomR� H

SDYLPHQWRV� SHUPHiYHLV��� HQTXDQWR� TXH� QR� PDFURQtYHO� IRUDP� FRQVLGHUDGDV

EDFLDV� GH� UHWHQomR� RX� GHWHQomR�� YLVDQGR� D� VXVWHQWDELOLGDGH� GR� VLVWHPD� GH

GUHQDJHP�

2� UHVWDEHOHFLPHQWR� GDV� UHODo}HV� IRL� EXVFDGR�� FRQFHLWXDQGR� XP

GHVHQKR� TXH� YLVH� PHOKRUHV� RSRUWXQLGDGHV� SDUD� D� VXVWHQWDELOLGDGH� GR

GHVHQYROYLPHQWR�XUEDQR�� UHDSUR[LPDQGR� � WpFQLFRV�H�SODQHMDGRUHV�GD�TXHVWmR

DPELHQWDO�� $� SDUWLU� GDt�� IRL� GHVHQYROYLGD� XPD� DERUGDJHP� PHWRGROyJLFD�

UHIHULQGR�VH�D�XPD�DQiOLVH�FRP�ILQV�GH�VXEVLGLDU�SURMHWRV�GH�FHQiULRV�XUEDQRV

FRQWH[WXDOL]DGRV�HP�EDFLDV�KLGURJUiILFDV�

'HQWUR� GHVVH� FRQWH[WR�� R� HVWXGR� GH� FDVR� SURSRVWR� IDUi� XP

FRQWUDVWH� GH� GXDV� VLWXDo}HV� GLVWLQWDV� GR� 0XQLFtSLR� GH� 3RUWR� $OHJUH� H� GR

0XQLFtSLR� GH� /LQGROIR� &ROORU�� VHUYLQGR� GH� EDVH� SDUD� D� LGHQWLILFDomR� GH

SDUkPHWURV�³VXVWHQWiYHLV´�GH�GHVHQKR�

����±�$1È/,6(�6(*81'2�&5,7e5,26�*(5$,6

3ULPHLUDPHQWH�� XPD�SUHFHGHQWH�DQiOLVH� VHJXQGR� FULWpULRV� JHUDLV

GHYHUi�GDU�XPD�YLVmR�JHUDO�GD�FRPSOH[LGDGH�TXH�HQYROYH�R�HVWXGR��(VVD�HWDSD

WHP� LQtFLR�FRP�D�GHVFULomR�GR�DPELHQWH��RX�VHMD��FRP�D�DQiOLVH�EDVHDGD�HP

LQVWUXPHQWRV�OHJDLV�FRPR�SODQRV�GLUHWRUHV��FyGLJRV�GH�REUDV�RX�GHFUHWRV��EHP

FRPR� GR� DUUDQMR� RUGHQDGR� QR� HVSDoR� H� QR� WHPSR�� QXQFD� UtJLGR� �UHQRYD�VH

FRQVWDQWHPHQWH��� PDV� TXH� SHUVLVWH�� SURFXUDQGR� LGHQWLILFDU� D� RUJDQL]DomR

HVSDFLDO�H�RV�SULQFLSDLV�SDUkPHWURV�TXH�ID]HP�SDUWH�GR�GHVHQKR�XUEDQR�

$WUDYpV� GHVVD� GHVFULomR�� SUHWHQGH�VH� DSUHVHQWDU� RV� DVSHFWRV

KLGUROyJLFRV� GD� RUJDQL]DomR� HVSDFLDO� XUEDQD�� $� QRomR� GHVVD� FRPSOH[LGDGH

HVWUXWXUDO��LQFOXLQGR�R�XVR�GR�VROR��D�IRUPD�XUEDQD��R�SDGUmR�GH�DVVHQWDPHQWR

H� VXD� UHODomR� FRP� D� UHGH� GH� GUHQDJHP� QDWXUDO�� SHUPLWLUmR� LGHQWLILFDU� H

FDUDFWHUL]DU�D�YDULiYHO�D�VHU�XWLOL]DGD��D�VXSHUItFLH�LPSHUPHiYHO�



��

�
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1D� VHT�rQFLD�� VHUi� UHDOL]DGD� XPD� DQiOLVH� VHJXQGR� FULWpULRV

HVSHFtILFRV� TXH�� FRQVWLWXLQGR�VH� GH� XPD� OHLWXUD� GH� XP� FDVR� UHDO�� GHYHUi

GHWHFWDU�DWUDYpV�GD�FROHWD�GH�GDGRV�RV�SULQFLSDLV�HVSDoRV�GH�DERUGDJHP��RX

VHMD�� TXDUWHLU}HV� FRP� FDUDFWHUtVWLFDV� UD]RDYHOPHQWH� KRPRJrQHDV� H[LVWHQWHV

HP�3RUWR�$OHJUH�H�/LQGROIR�&ROORU�

$� FROHWD� GH� GDGRV� IH]� XVR� GR� VRIWZDUH� $XWRFDG5����� SDUD� D

UHVWLWXLomR�GRV�DHURIRWRJUDPpWULFRV�GRV�PXQLFtSLRV�HP�TXHVWmR��2�WUDEDOKR�GH

GLJLWDOL]DomR�� HQYROYHX� WDPEpP� R� PDSHDPHQWR� GH� VXSHUItFLHV� LPSHUPHiYHLV

TXH� IRUDP�PHGLGDV� QR� ORFDO�� � 1HVVD� HWDSD�� LQFOXLX�VH�� DLQGD��D� DYDOLDomR� GR

DPELHQWH� HP� UHODomR� j� TXDQWLILFDomR� GH� VXSHUItFLHV� LPSHUPHDELOL]DGDV� H� GD

GHQVLGDGH�SRSXODFLRQDO�

$� FRQVWDWDomR� GD� GHQVLGDGH� SRSXODFLRQDO�� FRP� EDVH� QD� iUHD

KDELWDFLRQDO�� WHYH� LQIOXrQFLD� QD� LGHQWLILFDomR� GH� GLIHUHQWHV� SDUkPHWURV� GH

GHVHQKR��FRQVLGHUDQGR�DV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GR�ORWH�

$� XWLOL]DomR� GHVVH� FRQFHLWR� GH� SODQHMDPHQWR� IH]� FRP� TXH� R

GHVHQYROYLPHQWR� IRVVH� FRQFHQWUDGR� QD� SRUomR� GR� WHUUHQR� TXH� SRVVXL

FDUDFWHUtVWLFDV� DGHTXDGDV� j� LPSODQWDomR� ItVLFD�� RX� VHMD�� DR� VH� GHWHFWDU� D

SUHVHQoD�GH�VROR�DOXYLDO��D�iUHD�SHUPDQHFHX�OLYUH�GH�HGLILFDo}HV�H�SRVVLELOLWRX

RXWUR� WLSR� GH� XVR�� FRPR� RV� SDUTXHV� TXH� SRGHUmR� DJUHJDU� D� IXQomR� GH

DUPD]HQDPHQWR�GDV�iJXDV�j�UHFUHDomR�S~EOLFD�

7DPEpP� IRL� DYDOLDGD� D� SRVVLELOLGDGH� GH� UHGX]LU� D� VXSHUItFLH

LPSHUPHiYHO�DWUDYpV�GDV�PHGLGDV�DOWHUQDWLYDV�GH�FRQWUROH�SOXYLDO��$V�PHGLGDV

DOWHUQDWLYDV� GH� FRQWUROH� SOXYLDO� GHYHP� SURSLFLDU� D� UHGXomR� GD� VXSHUItFLH

LPSHUPHiYHO�SDUD�PLWLJDU�RV�HIHLWRV�GD�VXSHUItFLH�GH�HVFRDPHQWR��DXPHQWDQGR

DVVLP�D�FDSDFLGDGH�GH�VXSRUWH�GR�VLVWHPD�GH�GUHQDJHP�
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$�SRVVLELOLGDGH�GH�UHGXomR�GD�VXSHUItFLH� LPSHUPHiYHO�SDUD�FDGD

XPD� GDV� WLSRORJLDV� XUEDQDV� �� HGLILFDo}HV� LVRODGDV� RX� JHPLQDGDV�� KDELWDo}HV

FROHWLYDV�� ORWHV�� HVWDFLRQDPHQWRV�� HWF��� FRQVWDWDGD� QR� TXDUWHLUmR� GH� HOHYDGR

SHUFHQWXDO� GH� LPSHUPHDELOL]DomR�� GHYH� FRQVLGHUDU� DLQGD� D� FDSDFLGDGH� GH

FDUJD� GDV� UHGHV� GH� VHUYLoR� Mi� LQVWDODGDV� �UHGHV� GH� DEDVWHFLPHQWR� GH� iJXD�

FROHWD�GH�HVJRWR�H�GH�iJXDV�SOXYLDLV��H�RV�DVSHFWRV�DPELHQWDLV�FDUDFWHUtVWLFRV

GD�SURSULHGDGH��WLSRV�GH�VROR��FREHUWXUD�YHJHWDO��HQWUH�RXWURV��

$�DSOLFDomR�GRV� UHVXOWDGRV�PRVWUD�XP�TXDGUR�FRPSDUDWLYR�HQWUH

RV� GLIHUHQWHV� SHUFHQWXDLV� GH� LPSHUPHDELOL]DomR� H[LVWHQWHV�� 3DUD� WDO� ILP�� IRL

UHDOL]DGR� XP� GLDJQyVWLFR� D� SDUWLU� GR� TXH� HVWi� DFRQWHFHQGR� DWXDOPHQWH� QR

FRQWH[WR� XUEDQR�� SURFXUDQGR�VH� YHULILFDU� TXH� WLSRV� GH� DUUDQMR� HVWmR

UHODFLRQDGRV�FRP�R�FRPSRUWDPHQWR�KLGUROyJLFR�

(VVD� YHULILFDomR� WRUQRX� SRVVtYHO� D� LGHQWLILFDomR� GH� SDUkPHWURV�

DTXL� GHILQLGRV� FRPR� VHQGR� DV� FDUDFWHUtVWLFDV� GH� GHVHQKR� XUEDQR� TXH�� GH

DOJXPD�PDQHLUD��SHUPLWHP�D�UHGXomR�GD�VXSHUItFLH� LPSHUPHiYHO�H�GRV�HIHLWRV

GH�LPSDFWR�SURGX]LGRV�QD�IRQWH�GR�VLVWHPD�GH�GUHQDJHP��FRQVWLWXLQGR�DVVLP�D

LGpLD�GH�VXVWHQWDELOLGDGH�XUEDQD�TXH�HVVD�DERUGDJHP�SUHWHQGH�H[SORUDU�

'HVVH�PRGR��D�GLVVHUWDomR�VHJXH�D�FRUUHQWH�TXH�EXVFD�UHODFLRQDU

R�DPELHQWH�FRQVWUXtGR�H�R�KtGULFR��SDUWLQGR�GH�XPD�DQiOLVH�GHWLGD�QDV�UHODo}HV

SDUD� JHUDU� DOWHUDo}HV� QR� GHVHQKR� XUEDQR�� FRP� D� ILQDOLGDGH� GH� HTXDFLRQDU� D

LQWHU�UHODomR��LVWR�p��SURMHWDU�VXDV��LQWHU�UHODo}HV�

�2�HQWHQGLPHQWR�GD�LQWHU�UHODomR�p�R�LQGLFDGRU�PDLV�SUHFLVR�SDUD�D

SURMHomR� GH� HVWUXWXUDV� RUJDQL]DGDV� GR� VLVWHPD� GH� GUHQDJHP�� � YLDELOL]DQGR� D

SUHVHUYDomR� GR� FLFOR� KLGUROyJLFR� H� GD� YLGD� XUEDQD�� 1HVWDV� FLUFXQVWkQFLDV�� p

UHOHYDQWH� R� HQTXDGUDPHQWR� WHyULFR�PHWRGROyJLFR� SDUD� PDLRU� HVFODUHFLPHQWR�

LOXVWUDGR��QD�)LJXUD���

�
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)LJXUD�����(QTXDGUDPHQWR�WHyULFR�PHWRGROyJLFR
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2� HVWXGR� GH� FDVR� DGRWD� R� 0XQLFtSLR� GH� 3RUWR� $OHJUH� H� R� GH

/LQGROIR� &ROORU�� DPERV� ORFDOL]DGRV� QR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO�� FRPR

UHJL}HV�DOYR�SDUD�D�DSOLFDomR�GD�PHWRGRORJLD�GLVFXWLGD�QR�FDStWXOR�DQWHULRU�

9LVDQGR� FRPSOHPHQWDU� D� HVWUXWXUDomR� GR� SUHVHQWH� FDStWXOR� p

DSUHVHQWDGR� DWUDYpV� GD� )LJXUD� �� D� VHT�rQFLD� D� VHU� HPSUHJDGD� QR� SUHVHQWH

HVWXGR�

)LJXUD�����6HT�rQFLD�GR�HVWXGR

REWHQomR�GD�GHQVLGDGH�SRSXODFLRQDO

p

DQiOLVH�GD�VXSHUItFLH�LPSHUPHiYHO

p

FiOFXOR�GR�DXPHQWR�GH�YROXPH�GH�iJXD

p

HVSDoR�ItVLFR�SDUD�R�DUPD]HQDPHQWR
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,QLFLDOPHQWH�� D� VHT�rQFLD� GH� HVWXGR� SDUWH� GD� GHQVLGDGH

SRSXODFLRQDO� UHVSRQViYHO� SHOD� LPSHUPHDELOL]DomR� GH� VXSHUItFLHV� GRV

TXDUWHLU}HV� GH� FDGD� XP� GRV� PXQLFtSLRV�� VHQGR� TXH� D� iUHD� GH� 3RUWR� $OHJUH

HQFRQWUD�VH� FRQVROLGDGD�� ³GHJUDGDGD´�� H� /LQGROIR� &ROORU� HVWi� HP� IDVH� GH

H[SDQVmR�GR�VHX�GHVHQYROYLPHQWR�

$WUDYpV� GR� FRQKHFLPHQWR� GR� QtYHO� GH� LPSHUPHDELOL]DomR� VHUi

SRVVtYHO� R� FiOFXOR� GH� YROXPH� GH� iJXD� H[FHGHQWH� TXH� QHFHVVLWD� GH� HVSDoR

ItVLFR�SDUD�R�VHX�DUPD]HQDPHQWR�

&RP� D� DQiOLVH� GDV� LQIRUPDo}HV� REWLGDV� KDYHUi� XPD� PHOKRU

LQWHUSUHWDomR� GRV� UHVXOWDGRV� HP� IXQomR� GDV� SRVVLELOLGDGHV� GH� FRPSDUDomR

HQWUH� RV� 0XQLFtSLRV� GH� FDUDFWHUtVWLFDV� RSRVWDV�� )RUDP� DQDOLVDGRV� TXDWUR

TXDUWHLU}HV��GRLV�GH�3RUWR�$OHJUH�H�GRLV�GH�/LQGROIR�&ROORU��FXMDV�FDUDFWHUtVWLFDV

JHUDLV�HVWmR�QD�7DEHOD���

7DEHOD�����&DUDFWHUtVWLFDV�JHUDLV�GRV�TXDUWHLU}HV

4XDGUD�/RFDOLGDGH ÈUHDV

�KD�

ÈUHD�,PSHUPHiYHO

���

4���3RUWR�$OHJUH ���� ��

4���3RUWR�$OHJUH ���� ��

4���/LQGROIR�&ROORU ���� ��

4���/LQGROIR�&ROORU ���� ��
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2� SURFHVVR� GH� HODERUDomR� GR� DWXDO� 3ODQR� 'LUHWRU� GH

'HVHQYROYLPHQWR�8UEDQR�$PELHQWDO� � H�D�/HL� GH�8VR�H�2FXSDomR�GR�6ROR�GH

3RUWR� $OHJUH� DGRWDUDP�� GHVGH� R� LQtFLR�� XP� FRQFHLWR� EDVWDQWH� DEUDQJHQWH� GH

DPELHQWH�KtGULFR�H�XUEDQR�QR�TXDO�RV�HOHPHQWRV�GR�TXDGUR�QDWXUDO�UHSUHVHQWDP

XP�IRUWH�FRQGLFLRQDQWH�jV�SURSRVWDV�GH�RFXSDomR�H�XVR�GR�VROR�

(VWXGRV� DFHUFD� GH� LQVRODomR�� YHQWLODomR�� H� FRQVHUYDomR� GH

HQHUJLD� WDPEpP� IRUDP� LPSRUWDQWHV� HOHPHQWRV� GHILQLGRUHV� GR� SRWHQFLDO

FRQVWUXWLYR�GRV� ORWHV��GD�PHVPD� IRUPD�TXH�SDUkPHWURV�GH�SHUPHDELOLGDGH�GR

VROR� IRUDP�DGRWDGRV�QD� WHQWDWLYD� GH� FRQWULEXLU� SDUD� D� UHJXODomR�GR� IOX[R�GDV

iJXDV�GR�/DJR�*XDtED�

2�FRQFHLWR�GH�ULVFR��GH�IRUPD�DEUDQJHQWH��HVWHYH�SUHVHQWH��WDQWR

QDV�GLVFXVV}HV�DFHUFD�GR�XVR�H�RFXSDomR�GR�VROR��TXDQWR�QD�SULRUL]DomR�GH

iUHDV� GH� DWXDomR� GD� SROtWLFD� KDELWDFLRQDO� PXQLFLSDO�� 1D� GHILQLomR� GR

PDFUR]RQHDPHQWR� GD� FLGDGH�� GLYHUVDV� FDWHJRULDV� GH� iUHDV� GH� GLUHWUL]HV

HVSHFLDLV� EXVFDUDP� DEDUFDU� DV� GLIHUHQWHV� VLWXDo}HV� TXH� QHFHVVLWDP

LQWHUYHQo}HV� H� WUDWDPHQWR� HVSHFLDO� HP� WHUPRV� VRFLDLV�� XUEDQtVWLFRV� H

DPELHQWDLV��FRQVWLWXLQGR�DVVLP�XP�YDOLRVR�LQVWUXPHQWR�GH�SURWHomR�GDV�SDUWHV

PDLV�IUiJHLV�GD�FLGDGH�

&RP� UHVSHLWR� DR� GHVHQKR� XUEDQR�� SRGH�VH� DILUPDU� TXH� D

GHOLPLWDomR�GD�YROXPHWULD�GR�WHFLGR�XUEDQR�p�UHVXOWDQWH�GD�FRQMXJDomR�GH�WD[DV

GH�RFXSDomR��RX�GD�SURMHomR�KRUL]RQWDO�Pi[LPD�GD�FRQVWUXomR�QR�WHUUHQR��FRP

XP� UHJLPH� HVSHFtILFR� GH� DOWXUDV�� 'HVGH� R� �q� 3''8� �� 3ODQR� 'LUHWRU� GH

'HVHQYROYLPHQWR� 8UEDQR�� D� WD[D� GH� RFXSDomR� DSUHVHQWD�VH� FRPR� XP� YDORU

Pi[LPR� GHQWUR� GH� XPD� HTXDomR� PDWHPiWLFD� TXH� FRPSRUWD� LJXDOPHQWH
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YDULiYHLV�GH�DOWXUDV�H�UHFXRV��VHQGR�TXH�D�VXSHUItFLH�LPSHUPHiYHO�QmR�DSDUHFH

H[SOLFLWDPHQWH�QDV�UHODo}HV�

$�DOWXUD�SDVVRX��HQWmR��D�VHU�FRQVLGHUDGD�XPD�GLPHQVmR�EiVLFD

QD� GHOLPLWDomR� GD� YROXPHWULD� GR� WHFLGR� XUEDQR�� (VWD� SRGH� UHJXODU�VH

FRQMXJDQGR� R� UHJLPH� GH� DOWXUDV� FRP� D� GHILQLomR� SRVLWLYD� GH� XPD� SURMHomR

KRUL]RQWDO� DWUDYpV� GH� XPD� IDL[D� RX� WD[D� GH� RFXSDomR�� RX� FRP� D� GHILQLomR

LPSOtFLWD� GHVVD� SURMHomR� DWUDYpV� GH� UHFXRV� GH� IUHQWH�� IXQGRV� H� ODWHUDLV�� RX

DLQGD�SRU�XPD�FRPELQDomR�GH�DPERV�

$VVLP��FRPR�D�WD[D�GH�RFXSDomR��D�YROXPHWULD�SRGH�VHU�GDGD�HP

WHUPRV� GH� JDEDULWR� Pi[LPR� RX� JDEDULWR� REULJDWyULR�� 2� UHFXR� IURQWDO� SRGH

FRQVWLWXLU� XP� DOLQKDPHQWR� REULJDWyULR� RX� VHU� REWLGR� HP� IXQomR� GD� DOWXUD� GR

HGLItFLR�RX�FDL[D�GH�UXD�

1R�HQWHQGLPHQWR�GH�$%5(8�),/+2���������Ki� WUrV�PRGDOLGDGHV

GH� YROXPHWULD� �� VHQGR� D� TXH� GRPLQD� QR� FRQWH[WR� QRUPDWLYR� p� D� TXH� FRQMXJD

DOWXUDV�FRP�UHFXRV�H�WD[D�GH�RFXSDomR��'H�DFRUGR�FRP�D�)LJXUD����WDO�VLWXDomR

LPSOLFD�QD�FODUD�SUHIHUrQFLD�SHOR�PRGHOR�GH�HGLItFLR�DIDVWDGR�GDV�GLYLVDV��DLQGD

TXH�HUJXHQGR�VH�VREUH�D�EDVH�GH�PDLRU�iUHD��HP�ORWH�GH�WHVWDGDV�PDLRUHV�TXH

R�PtQLPR�OHJDO�

(P�VLWXDomR�HVSHFLDO��D�DOWXUD�p�GHILQLGD�HP� IXQomR�GD�FDL[D�GD

UXD� H�� ILQDOPHQWH�� UHVROXo}HV� QRUPDWLYDV� GHILQHP� SDUD� FHUWDV� VLWXDo}HV� XP

JDEDULWR� YLUWXDO�� GHILQLGR�QmR�HP�SDYLPHQWRV��RX� UHODomR�FRP�D� FDL[D�GD� UXD�

PDV�HP�PHWURV�
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)LJXUD�����9ROXPHWULD�GR�HGLItFLR

)RQWH�����3''8$�������

1R� HQWDQWR�� DV� FDL[DV� GH� UXD� RIHUHFHP� PHOKRUHV� FRQGLo}HV� GH

SULYDFLGDGH�� &RQVLGHUDQGR� TXH� ERD� SDUWH� GRV� ORWHV� GH� 3RUWR� $OHJUH� WHP

WHVWDGDV�SRU�YROWD�GH����PHWURV�H�TXH�D�PDLRU�DOWXUD�p�YDORUL]DGD�HP�SUpGLRV

GH�DSDUWDPHQWRV�RX�HVFULWyULRV��LVVR�VLJQLILFD�TXH�ERD�SDUWH�GRV�ORWHV�VLWXDGRV

HP� iUHDV� GH� UHQRYDomR� XUEDQD� SRU� VXEVWLWXLomR� WLSROyJLFD� SHUPDQHFHP� VHP

SRVVLELOLGDGHV�GH�HGLILFDomR�HQTXDQWR�QmR�VmR�UHPHPEUDGRV��R�TXH�IDYRUHFH�R

XVR�GH�WD[DV�GH�RFXSDomR�VHP�ILQV�SHUPHiYHLV�

6HJXQGR�R�DUWLJR������GD�/HL�&RPSOHPHQWDU�Qq����GH����GH�MXOKR

GH� ������ D� WD[D� GH� RFXSDomR� YLVD�� �L�� LQFHQWLYDU� R� OD]HU� H� D� UHFUHDomR� QDV

FRQVWUXo}HV� VLWXDGDV� HP� 8QLGDGHV� 7HUULWRULDLV� FDUHQWHV� GH� HTXLSDPHQWRV

XUEDQRV���LL��SUHVHUYDU�iUHDV�OLYUHV�HP�WHUPRV�GH�SDLVDJHP�XUEDQD�RX�QDWXUDO�

�LLL��DGHTXDU�FRQVWUXo}HV�jV�FRQGLo}HV�GH�SHUPHDELOLGDGH�H�UHOHYR�GR�VROR�H��LY�

HVWDEHOHFHU�HVSDoR�HQWUH�DV�HGLILFDo}HV�

3DUD� $%5(8� ),/+2� �������� ³D� WD[D� GH� RFXSDomR� QmR� FRQVWLWXL�

SRU�VL�Vy��LQFHQWLYR�DR�OD]HU�H�UHFUHDomR��LQGHSHQGHQWH�GH�GLVFXVVmR�D�UHVSHLWR

GD� YDOLGDGH� GHVVH� LQFHQWLYR�´� 7DPSRXFR� SRGH�VH� JDUDQWLU� D� SUHVHUYDomR� GH

iUHDV�OLYUHV�GH�LQWHUHVVH�XUEDQtVWLFR�RX�DPELHQWDO��1RV�WHUPRV�GR�3''8��VHULD

QHFHVViULR�D�GHILQLomR�GH�iUHDV�FRUUHVSRQGHQWHV�
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&RPR�LQVWUXPHQWR�GH�DGHTXDomR�GD�FRQVWUXomR�jV�FRQGLo}HV�GH

SHUPHDELOLGDGH��FDEH�DTXL�FRQVLGHUi�OD�HVSHUDQoRVD��(QWUHWDQWR��QmR�LPSHGH�D

SDYLPHQWDomR�GR�WHUUHQR�SDUD�HVWDFLRQDPHQWRV�HP�FDVRV�GH�KDELWDomR�FROHWLYD

H�QHP�D�RFXSDomR�GR�VXEVROR�HP�WHUUHQRV�HP�DFOLYH�RX�GHFOLYH�H[FHWXDQGR�VH

R�UHFXR�GH�MDUGLP�

3RU�RXWUR�ODGR��RV�OLPLWHV�GH���PHWURV�GH�DOWXUD�DFLPD�GR�WHUUHQR

QDWXUDO�H�TXH�GHILQHP�D�RFXSDomR�VmR� LQFRQVLVWHQWHV�FRP�D�SRVVLELOLGDGH�GH

HGLILFDomR�GH�GRLV�SDYLPHQWRV�QDV�GLYLVDV��WDPSRXFR�FRQWHPSODP�DV�VLWXDo}HV

GH�DFOLYHV�H�GHFOLYHV�QmR�SDUDOHORV�j�WHVWDGD�GR�ORWH�

9HULILFD�VH� DLQGD� TXH�� FRPR�PHLR� GH� HVWDEHOHFHU� HVSDoRV� HQWUH

DV� HGLILFDo}HV�� D� WD[D� GH� RFXSDomR� WHULD� TXH� VXERUGLQDU�VH� D� XPD� YLVmR

FRQVLVWHQWH� GD� HVWUXWXUD� PRUIROyJLFD� GRV� TXDUWHLU}HV�� LQWHJUDQGR�VH� FRP

GLVSRVLWLYRV�GH�DOWXUDV�H�UHFXRV�GR�3''8�RX�GLVSRVLo}HV�SHUWLQHQWHV�DR�&yGLJR

GH� (GLILFDo}HV�� 7UDWD�VH�� SRUWDQWR�� GH� GLVSRVLWLYR� RX� PHGLGD� GH� VHUYHQWLD

OLPLWDGD��TXH�GHYH�VHU�VHULDPHQWH�UHFRQVLGHUDGR�

2� DUW�� ��� � GD� /HL� &RPSOHPHQWDU� Qq����� GH� ��� GH� GH]HPEUR� GH

������ HVWDEHOHFH� XPD� GDV� SULQFLSDLV� EDVHV� SDUD� D� UHJXODPHQWDomR� GD

GUHQDJHP� XUEDQD�� 1DV� ]RQDV� LGHQWLILFDGDV� FRPR� SUREOHPiWLFDV� GHYHUmR� VHU

FRQVWUXtGRV� UHVHUYDWyULRV� GH� GHWHQomR� SOXYLDO�� 1R� HQWDQWR�� D� ORFDOL]DomR� H� R

GLPHQVLRQDPHQWR� GHVVHV� UHVHUYDWyULRV� DLQGD� QmR� IRUDP� GHILQLGRV�

5HFHQWHPHQWH��XP�GHFUHWR�HVWDEHOHFHX�FULWpULRV�JHUDLV�GH�FRQWUROH�

2XWUR� DVSHFWR� UHODFLRQDGR� FRP� D� GUHQDJHP� XUEDQD� UHIHUH�VH� j

IDL[D�PDUJLQDO�GRV�DUURLRV�XUEDQRV��1R�GHVHQYROYLPHQWR�GD�FLGDGH�REVHUYD�VH

TXH�R�DWXDO�3''8$� ��3ODQR�'LUHWRU� GH�'HVHQYROYLPHQWR�8UEDQR�H�$PELHQWDO

QmR� UHVSHLWRX� DOJXQV� GHVVHV� OLPLWHV� HVWLSXODGRV� SHOR�&yGLJR�)ORUHVWDO�� R� TXH

GLILFXOWD� R� FRQWUROH� GD� LQIUD�HVWUXWXUD� GD� GUHQDJHP� XUEDQD�� 1HVWH� VHQWLGR�

YHULILFD�VH�D�QHFHVVLGDGH�GH�SDUkPHWURV� VXVWHQWiYHLV� GH�GHVHQKR�SDUD� DWXDU

VREUH�D�FLGDGH�Mi�GHVHQYROYLGD�
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��������&2/(7$�'(�'$'26

3DUD�D�DSOLFDomR�GR�HVWXGR�GH�FDVR�IRUDP�GLJLWDOL]DGRV�PDSDV�GH

GRLV� TXDUWHLU}HV�� DPERV� ORFDOL]DGRV� QR� %DLUUR� 3HWUySROLV� GH� 3RUWR� $OHJUH�� QD

HVFDOD���������D�SDUWLU�GD�SODQWD�GH�UHFRQVWLWXLomR�DHURIRWRJUDPpWULFD�HIHWXDGD

HP� ����� �)LJXUD� �� H� )LJXUD� ���� (P� VHJXLGD�� SHVTXLVDV� GH� FDPSR� IRUDP

UHDOL]DGDV� SDUD� R� OHYDQWDPHQWR� GD� VXSHUItFLH� LPSHUPHiYHO� GH� FDGD� ORWH� H

Q~PHUR�GH�DSDUWDPHQWRV�H[LVWHQWH�HP�FDGD�HGLItFLR��2�SURFHGLPHQWR�DGRWDGR

IRL�HQWUHYLVWDU�R�SRUWHLUR�GRV�HGLItFLRV�H�R�SURSULHWiULR�GD�UHVLGrQFLD�

)LJXUD�����4XDUWHLUmR����3RUWR�$OHJUH�
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1DV� ~OWLPDV� GpFDGDV�� ILFRX� FRQVWDWDGR� TXH� H[LVWH� XPD� IRUWH

WHQGrQFLD� GH� YHUWLFDOL]DomR� FRP� D� LPSODQWDomR� GH� HGLItFLRV� UHVLGHQFLDLV� QR

EDLUUR�3HWUySROLV�HP�3RUWR�$OHJUH��DWXDOPHQWH�H[LVWHP����HGLItFLRV�FRQVWUXtGRV

QRV�GRLV�TXDUWHLU}HV�DQDOLVDGRV���2V�TXDUWHLU}HV�WHQGHP�D�FRQILJXUDU�VH�FRPR

XPD� VRPD� GHVRUGHQDGD� GH� HGLItFLRV� GH� YDULDGDV� GHQVLGDGHV�� DOWXUDV� H

DOLQKDPHQWRV��1D�)LJXUD����ORWH����GR�TXDUWHLUmR����p�SRVVtYHO�SHUFHEHU�TXH�R

SURFHVVR� GH� UHQRYDomR� XUEDQD� SRU� VXEVWLWXLomR� WLSROyJLFD� VH� ID]� GH� IRUPD

TXDVH�LQHYLWiYHO�

(P�YLVLWD� DR� ORFDO�� IRUDP�YHULILFDGRV�DOJXQV�SUREOHPDV� FRPR�� �L�

VDWXUDomR�GR� VLVWHPD�GH�GUHQDJHP�� �LL�� FRQVWUXomR�GH�HGLItFLRV� H� UHVLGrQFLDV

MXQWR� jV� GLYLVDV� GR� ORWH�� H�� �LLL�� LPSHUPHDELOL]DomR� H[FHVVLYD� GDV� iUHDV

GHVWLQDGDV�DR�DMDUGLQDPHQWR�

'H�DFRUGR�FRP�R�Q~PHUR�GH�XQLGDGHV�KDELWDFLRQDLV�H[LVWHQWHV��IRL

HVWLPDGD�D�HYROXomR�SRSXODFLRQDO�SDUD�D�iUHD�GH�HVWXGR�HP�3RUWR�$OHJUH�

7DEHOD�����(VWLPDWLYD�GD�SRSXODomR��3RUWR�$OHJUH�

$QR 3RSXODomR 'HQVLGDGH
�KDE�KD�

$XPHQWR
3HUFHQWXDO

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


�3URMHomR�GH�PDLV����HGLItFLRV�HP����DQRV�
2V�YDORUHV�GH�SRSXODomR�IRUDP�REWLGRV�PXOWLSOLFDQGR�VH�R�Q~PHUR�GH�XQLGDGHV�KDELWDFLRQDLV
SRU���

$�SDUWLU�GH�XPD�DQiOLVH�GD�7DEHOD����p�SRVVtYHO�SHUFHEHU�TXH��QD

VLWXDomR�DWXDO��Ki�XP�DXPHQWR�GH���������QD�LQWHQVLGDGH�GR�XVR�GR�VROR�FRP

UHODomR� DR� DQR� GH� ������ 2V� VLQDLV� GH� VDWXUDomR� YHULILFDGRV� QR� VLVWHPD� GH

GUHQDJHP� SRGHP� HVWDU� DVVRFLDGRV� D� HVWH� DXPHQWR� GHYLGR� DR� EDLUUR� QmR� WHU



��

VLGR� SURMHWDGR� SDUD� DWHQGHU� D� FUHVFHQWH� GHPDQGD� QD� UHGH� GH� LQIUD�HVWUXWXUD�

'HVVH�PRGR��XP�DXPHQWR�GH��������QD�SRSXODomR�VHJXUDPHQWH�LPSOLFDUi�QD

QHFHVVLGDGH�GH�VXEVWLWXLomR�GHVVDV�UHGHV�

$�TXDQWLGDGH�GH�UHGHV�D�VHUHP�VXEVWLWXtGDV�SRGHUi�VHU�UHGX]LGD

GHVGH�TXH�R�HVJRWDPHQWR�SOXYLDO�VHMD�UHDOL]DGR�DWUDYpV�GH�UHVHUYDWyULRV�SDUD

DUPD]HQDU�D�iJXD�GXUDQWH�R�SLFR�GDV�SUHFLSLWDo}HV�SOXYLRPpWULFDV��1R�HQWDQWR�

D�SHTXHQD�ODUJXUD�GRV�ORWHV��YDULDQGR�GH���D���P��ID]�FRP�TXH�DV�FRQVWUXo}HV

ORFDOL]DGDV� MXQWR� jV� GLYLVDV� GLILFXOWHP� R� XVR� GH� � PHGLGDV� DOWHUQDWLYDV� GH

FRQWUROH�SOXYLDO��WRUQDQGR�D�iUHD�H[WUHPDPHQWH�GHJUDGDGD�

$� GHJUDGDomR� GR� DPELHQWH� XUEDQR� WDPEpP� HVWi� UHODFLRQDGD� j

LPSHUPHDELOL]DomR�H[FHVVLYD�GRV� ORWHV��(VWD�QmR�VH�Gi�VRPHQWH�DR�QtYHO�GRV

HGLItFLRV�� PDV� HP� TXDVH� WRGRV� RV� ORWHV� GH� UHVLGrQFLDV� XQLIDPLOLDUHV�� 7DO

VLWXDomR� p� GHFRUUHQWH� GH� IDWRU� FXOWXUDO�� RX� VHMD�� SDUD� RV� SURSULHWiULRV� GH

UHVLGrQFLDV�D�SDYLPHQWDomR�GDV�iUHDV�GHVWLQDGDV�DR�DMDUGLQDPHQWR�GLPLQXL�RV

FXVWRV�FRP�UHODomR�j�PDQXWHQomR�

��������$3/,&$d­2�'26�5(68/7$'26

2V� UHVXOWDGRV� DTXL� DOFDQoDGRV� GL]HP� UHVSHLWR� VRPHQWH� DRV

SDUkPHWURV� GH� GHVHQKR� DGRWDGRV� SDUD� R� ORWH� XUEDQR�� 1HVVH� FDVR�� SRGH�VH

GL]HU�TXH�R�DWXDO�3ODQR�'LUHWRU�GH�'HVHQYROYLPHQWR�8UEDQR�$PELHQWDO�GH�3RUWR

$OHJUH�QmR� WUDWD�GD� UHODomR�FRP�R�VROR�S~EOLFR��VRPHQWH�GL]� UHVSHLWR�DR�VROR

SULYDGR�� (VWH� GHYHULD� LQFOXLU� tQGLFHV� SDUD� iUHDV� SOXYLDLV� ORFDOL]DGDV� HP

SDUTXHV��RX�SUDoDV��H�LQGLFDGRUHV�GH�LPSHUPHDELOL]DomR�TXH�SXGHVVHP�DX[LOLDU

QR� FRQWUROH� GD� VXSHUItFLH� LPSHUPHiYHO� HP� ORFDLV� FRPR� HVWDFLRQDPHQWRV� H

SDVVHLRV�S~EOLFRV�

3RGH�VH� GL]HU� DLQGD� TXH� HVVHV� LQGLFDGRUHV� GHYHUmR� HVWDU

UHODFLRQDGRV� j� PDQXWHQomR� GDV� IXQo}HV� KtGULFDV� TXH� VmR� GHWHUPLQDGDV

DWUDYpV� GH� FRHILFLHQWHV� GH� DEVRUomR� RX� GH� SHUPHDELOLGDGH� GR� VROR�� SRGHQGR



��

VHXV� YDORUHV� HVWDUHP� HPEXWLGRV� HP� tQGLFHV� DGPLVVtYHLV� SDUD� D� GUHQDJHP

XUEDQD�

7DEHOD�����5HVXOWDGRV�GR�TXDUWHLUmR����3RUWR�$OHJUH�

'LYLVmR�7HUULWRULDO 5HJLPH�8UEDQtVWLFR 3HUPHDELOLGDGH�GR�VROR
/RJUDGRXUR /RWH�1R� ÈUHD�P�� 8VR $QR 2FXSDomR��� $SHUP��� $LPSHUP���
$Y��/DJHDGR � ������ (G��5HV� ���� ����� ���� ������

� ����� 5HV�8QLI� ���� ����� ���� ������
� ������ 5HV�8QLI� ���� ����� ����� �����
� ������ 5HV�8QLI� ���� ����� ����� �����
� ������ 5HV�8QLI� ���� ����� ���� ������
� ������ 5HV�8QLI� ���� ����� ����� �����

$Y��,WDTXL � ������ (G��5HV� ���� ����� ���� ������
� ������ (G��5HV� ���� ����� ����� �����
� ������ (G��5HV� ���� ����� ���� �����
�� ������ (G��5HV� ���� ����� ���� �����
�� ������ (G��5HV� ���� ����� ���� ������
�� ������ (G��5HV� ���� ����� ���� �����

$Y��%DJp �� ������ (G��5HV� ���� ����� ���� �����
�� ������ 5HV�8QLI� ���� ����� ���� ������
�� ������ 5HV�8QLI� ���� ����� ���� �����
�� ������ (G��5HV� ���� ����� ����� �����

$Y��6DQWRV�1HWR �� ������ (G��5HV� ���� ����� ���� ������
�� ������ 5HV�8QLI� ���� ����� ���� ������
�� ������ 5HV�8QLI� ���� ����� ���� ������
�� ������ 5HV�8QLI� ���� ����� ���� �����
�� ������ 5HV�8QLI� ���� ����� ����� �����

0pGLD ����� �����

&RQIRUPH� RV� UHVXOWDGRV� GD� 7DEHOD� ��� � p� SRVVtYHO� REVHUYDU� TXH

������� GRV� ORWHV� H[LVWHQWHV� QR� TXDUWHLUmR� �� DSUHVHQWDP� VXSHUItFLHV

LPSHUPHiYHLV�YDULDQGR�GH��������D������� ,VWR� LPSOLFD�HP�GL]HU�TXH��DSHVDU

GDV�WD[DV�GH�RFXSDomR�GR�VROR���������D���������VHUHP�UHGX]LGDV�QD�GpFDGD

GH� ���� RV� UHVXOWDGRV� REWLGRV� GHPRQVWUDP� � TXH� Ki� XP� H[FHVVR� GH

LPSHUPHDELOL]DomR� QDV� iUHDV� GHVWLQDGDV� DR� DMDUGLQDPHQWR� GDV� UHVLGrQFLDV

XQLIDPLOLDUHV�

&RP�D�LQWURGXomR�GR����3ODQR�'LUHWRU�GH�'HVHQYROYLPHQWR�8UEDQR

GH�3RUWR�$OHJUH� �HP�������� SRGH�VH� FRQVWDWDU� TXH� D� LPSHUPHDELOL]DomR� HVWi



��

UHODFLRQDGD� j� PDLRU� LQWHQVLGDGH� GH� XVR� GR� VROR� XUEDQR�� FRP� YDORUHV� PDLV

HOHYDGRV� GD� WD[D� GH� RFXSDomR� �HVWLSXODGD� HP� ����� VH� FRQVLGHUDGD� D

FDSDFLGDGH�GH�VXSRUWH�GR�VLVWHPD�GH�GUHQDJHP�

7DEHOD�����5HVXOWDGRV�GR�TXDUWHLUmR����3RUWR�$OHJUH�

'LYLVmR�7HUULWRULDO 5HJLPH�8UEDQtVWLFR 3HUPHDELOLGDGH�GR�VROR
/RJUDGRXUR /RWH�1R� ÈUHD�P�� 8VR $QR 2FXSDFmR��� $SHUP��� $LPSHUP���
$Y��/DJHDGR � ������ (G��5HV� ���� ����� ���� �����

� ������ 5HV�8QLI� ���� ����� ���� ������

� ������ 5HV�8QLI� ���� ����� ���� ������

� ������ 5HV�8QLI� ���� ����� ���� ������

� ������ 5HV�8QLI� ���� ����� ���� ������

� ������ (G��5HV� ���� ����� ���� �����

� ������ 5HV�8QLI� ���� ����� ���� ������

� ������ 5HV�8QLI� ���� ����� ���� ������

� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ (VWDFLRQ� ���� ���� ������

�� ������ (G��5HV� ���� ����� ���� �����

�� ������ (G��5HV� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� �����

�� ������ 5HV�8QLI� ���� ����� ����� �����

$Y��,MXt �� ������ &RPHUFLDO ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ (G��5HV� ���� ����� ���� �����

�� ������ (G��5HV� ���� ����� ���� �����

�� ������ (G��5HV� ���� ����� ���� �����

$Y��%DJp �� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� �����

�� ��������� (G��5HV� ���� ����� ����� �����

�� ������ 5HV�8QLI� ���� ����� ���� �����

�� ������ 5HV�8QLI� ���� ����� ���� �����

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ (G��5HV� ���� ����� ���� �����

$Y��,WDTXL �� ������ (G��5HV� ���� ����� ���� ������

�� ������ (G��5HV� ���� ����� ���� ������

�� ������ (G��5HV� ���� ����� ���� �����

�� ������ (G��5HV� ���� ����� ���� �����

�� ������ (VWDFLRQ� ���� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

�� ������ 5HV�8QLI� ���� ����� ���� ������

0pGLD ���� �����
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1D� 7DEHOD� ��� YHULILFD�VH� TXH� RV� UHFXRV� GHVWLQDGRV� DR

DMDUGLQDPHQWR�GH�HGLItFLRV�UHVLGHQFLDLV�GR�TXDUWHLUmR���QmR�UHVROYHP�D�TXHVWmR

GD� SHUPHDELOLGDGH� GR� VROR�� $� VXSHUItFLH� SHUPHiYHO� FRPSUHHQGH� XP� LQWHUYDOR

PXLWR�SHTXHQR�TXH�YDULD�GH�������D�������GD�VXSHUItFLH�GR�ORWH��FRP�H[FHomR

GR�ORWH����TXH�DSUHVHQWD���������(VWHV�UHFXRV�JHUDOPHQWH�VmR�SDYLPHQWDGRV

SDUD�R�DFHVVR�GH�YHtFXORV�H�SHGHVWUHV�

&RQVLGHUDQGR� DLQGD� TXH� ������� GRV� HGLItFLRV� UHVLGHQFLDLV

ORFDOL]DGRV� HP� DPERV� TXDUWHLU}HV� DSUHVHQWDP� LPSHUPHDELOL]DomR� YDULDQGR

HQWUH�����D������GD�iUHD�GR� ORWH��SRGH�VH�GL]HU�TXH�DV�SUHRFXSDo}HV�FRP

iUHDV� OLYUHV� GHVWLQDGDV� DR� OD]HU� H� j� UHFUHDomR� GHUDP� OXJDU� jV� VXSHUItFLHV

DOWDPHQWH�LPSHUPHDELOL]DGDV��DXPHQWDQGR�GHVVH�PRGR�R�H[FHGHQWH�SOXYLDO�

'H�DFRUGR�FRP�D�OHJLVODomR�UHFHQWH�GH�3RUWR�$OHJUH��D�UHVHUYDomR

SDUD�PDQWHU�D�YD]mR�SUp�H[LVWHQWH�SRGH�VHU�FDOFXODGD�GD�VHJXLQWH�PDQHLUD�

9� ������$,

2QGH�

9�����YROXPH�GH�iJXD�HVSHFtILFR�D�UHVHUYDU�HP�P��KD

$,����WD[D�GH�iUHDV�LPSHUPHiYHLV�HP��

6XEVWLWXLQGR� D� HTXDomR� SHORV� YDORUHV� HQFRQWUDGRV� QR� FDVR� GH

3RUWR�$OHJUH��WHPRV�

9� ������������9� ��������P��KD

'H�DFRUGR�FRP�R�TXH� IRL�REVHUYDGR�QR� ORFDO��R�%DLUUR�3HWUySROLV

QmR� DSUHVHQWD� HVSDoR� ItVLFR� SDUD� DUPD]HQDU� D� TXDQWLGDGH� GH� iJXD� TXH� VH

LQFUHPHQWRX��9� ��������P��KD��FRP�R�H[FHVVR�GH�LPSHUPHDELOL]DomR�GR�VROR�

VHQGR� QHFHVViULR� RXWUR� WLSR� GH� PHGLGD� DOWHUQDWLYD� SDUD� R� ORFDO�� FRPR� RV

UHVHUYDWyULRV�LQGLYLGXDLV�DFRSODGRV�j�HGLILFDomR�TXH�GHYHUmR�VHU�HVSHFLILFDGRV



��

HP� OHJLVODomR� UHJXODGRUD� RX� PDQXDO� WpFQLFR� GH� DSRLR� DR� 3ODQR� 'LUHWRU� GH

'UHQDJHP�

2� DUPD]HQDPHQWR� HP� UHVHUYDWyULR� QR� ORWH� XUEDQR� SRGH� VHU

UHDOL]DGR� SDUD� R� DPRUWHFLPHQWR� GR� HVFRDPHQWR� VXSHUILFLDO� TXH�� HP� FRQMXQWR

FRP�RXWURV�XVRV��SRGHUi�VHU�XWLOL]DGR�FRPR�DEDVWHFLPHQWR�GH�iJXD�� LUULJDomR

GH�JUDPD��ODYDJHP�GH�VXSHUItFLHV�H�DXWRPyYHLV�

*(1=� ������� XWLOL]RX� XP� PRGHOR� PDWHPiWLFR� KLGUROyJLFR� SDUD

VLPXODU�XP� ORWH�SDGUmR�FRP�������P��GH�VXSHUItFLH��GH�XVR� UHVLGHQFLDO�� WD[D

GH�RFXSDomR�GH������H�UHFXR�GH�DMDUGLQDPHQWR�GH�����P�

$V�GXDV�DOWHUQDWLYDV�GH�ORFDOL]DomR�FRQVLVWLUDP�QDV�VHJXLQWHV���L�

XP�UHVHUYDWyULR�QD�VDtGD�GR�ORWH���LL��GRLV�UHVHUYDWyULRV�VHQGR�TXH�XP�HP�FDGD

VDtGD�GR�WHOKDGR��2�UHVHUYDWyULR�HVWXGDGR�WHP�iUHD�GH����P�[����P�H�DOWXUD�GH

����P��WRWDOL]DQGR�XP�YROXPH�GH�����P��

$� VHJXLU�� D� 7DEHOD� �� � PRVWUD� TXH� RV� UHVXOWDGRV� FRP� GRLV

UHVHUYDWyULRV�SRGHP�UHWRUQDU�j�YD]mR�SUHH[LVWHQWH�QR�ORWH�

7DEHOD�����(VWLPDWLYD�GD�UHGXomR�GH�SLFR�FRP�UHVHUYDWyULRV�QRV�ORWHV

�
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)RQWH��*(1=�������

$XPHQWR�FRP�UHODomR�jV�FRQGLo}HV�SUHH[LVWHQWHV



��

$PSOLDQGR� R� HVSDoR� GH� DWXDomR�� RX� VHMD�� QR� FRQWH[WR� GD

PDFURGUHQDJHP�GH�XP�EDFLD�XUEDQD��7$66,� �������VLPXORX�R�HIHLWR�FRQMXQWR

GH�PLFURUHVHUYDWyURV� QRV� ORWHV� H� FKHJRX� j� FRQFOXVmR� GH� TXH� VHULD� SRVVtYHO

HIHWLYDPHQWH� REWHU� QtYHLV� GH� UHGXomR� GD� YD]mR� VLJQLILFDWLYRV� QR� VLVWHPD� GH

GUHQDJHP�WUDGLFLRQDO�

����±�2�&$62�'(�/,1'2/)2�&2//25

������±�'(6&5,d­2�'2�$0%,(17(

2� 0XQLFtSLR� GH� /LQGROIR� &ROORU� p� SUHGRPLQDQWHPHQWH� UXUDO�

IRUPDGR� SRU� JUDQGH� Q~PHUR� GH� JOHEDV� QD� UHJLmR� FHQWUDO� GD� FLGDGH�� H� QmR

SRVVXL�3ODQR�'LUHWRU�FRP� UHVSHLWR�DR�VHX�SHUtPHWUR�XUEDQR��$SHVDU�GH�QRYR�

HPDQFLSDGR� HP� ��� GH� PDUoR� GH� ������ DSUHVHQWD� SUREOHPDV� FRP� UHODomR� j

GUHQDJHP� XUEDQD�� 2FXSD� GH� PDQHLUD� LQGLVFULPLQDGD� D� YiU]HD� GR� $UURLR

)HLWRULD��GHVUHVSHLWDQGR�R�&yGLJR�)ORUHVWDO�

$� /HJLVODomR� GH� 3DUFHODPHQWR� GR� 6ROR� QmR� WUDWD� GH� TXHVW}HV

UHODFLRQDGDV�FRP�R�XVR�H�RFXSDomR�GR�VROR��DSHQDV�GHOLPLWD�D�iUHD�PtQLPD�GH

������P�SDUD�RV�ORWHV�XUEDQRV�H�RV�UHVSHFWLYRV�DUUXDPHQWRV��ILFDQGR�D�FULWpULR

GR� HPSUHHQGHGRU� D� FRORFDomR� GH� HVJRWDPHQWR� SOXYLDO� TXH�� JHUDOPHQWH�� p

GLUHFLRQDGR�SDUD�RV�DUURLRV�GD�ORFDOLGDGH�DXPHQWDQGR�D�YD]mR�GH�MXVDQWH�

2�&yGLJR�GH�2EUDV�WUDWD�GH�DIDVWDPHQWRV�PtQLPRV�GH�����P�SDUD

UHFXRV� GH� DMDUGLQDPHQWR� H� ����P� GDV� UHVSHFWLYDV� GLYLVDV� TXDQGR� KRXYHU

DEHUWXUDV�SDUD�DV�PHVPDV��OHYDQGR�HP�FRQVLGHUDomR�DSHQDV�D�iUHD�GHVWLQDGD

j�YHQWLODomR�H�LOXPLQDomR�



��

��������&2/(7$�'(�'$'26

$�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�DWUDYpV�GD�GLJLWDOL]DomR�GH�PDSDV

GH��GRLV�TXDUWHLU}HV��DPERV�ORFDOL]DGRV�QR�%DLUUR�&HQWUR�GH�/LQGROIR�&ROORU��QD

HVFDOD� �������� D� SDUWLU� GR� UHFDGDVWUDPHQWR� LPRELOLiULR� HIHWXDGR� HP� ����

�)LJXUD������

$� VHJXLU�� SHVTXLVDV� GH� FDPSR� IRUDP� UHDOL]DGDV� SDUD� R

OHYDQWDPHQWR� GD� VXSHUItFLH� LPSHUPHiYHO� GH� FDGD� ORWH�� 2� SURFHGLPHQWR� IRL� R

PHVPR�DGRWDGR�QD�VLWXDomR�DQWHULRU��RX�VHMD��HQWUHYLVWDU�R�SURSULHWiULR�GH�FDGD

UHVLGrQFLD�RX�FRPpUFLR�

��������$9$/,$d­2�'2�$0%,(17(

(P�YLVLWD�DR�ORFDO��SRGH�VH�REVHUYDU�TXH�H[LVWH�XPD�WHQGrQFLD�GH

VXEVWLWXLomR� GH� SUpGLRV� UHVLGHQFLDLV� SRU� SUpGLRV� FRPHUFLDLV�� DXPHQWDQGR� D

LPSHUPHDELOL]DomR�QR�%DLUUR�&HQWUR�

2V� TXDUWHLU}HV� FRQILJXUDP�VH� FRPR� XPD� VRPD� GHVRUGHQDGD� GH

SUpGLRV� FRP� GLYHUVRV� DOLQKDPHQWRV� H� DOWXUDV�� ,VWR� LPSOLFD� HP� GL]HU� TXH� RV

UHFXRV�REULJDWyULRV�DLQGD�QmR�DSDUHFHP�QDV�UHODo}HV��1D�)LJXUD����ORWH����GR

TXDUWHLUmR����p�SRVVtYHO�SHUFHEHU�TXH�HVWH�ORWH�GHYHUi�DWHQGHU�DV�QHFHVVLGDGHV

GR�&yGLJR�GH�2EUDV�LPSODQWDGR�HP������
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)LJXUD�����4XDUWHLU}HV���H����/LQGROIR�&ROORU�
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4XDGUD���/HJHQGD

iUHD�LPSHUPHiYHO

iUHD�LPS��HGLILFDGD

iUHD�SHUPHiYHO
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)RUDP� YHULILFDGRV� DOJXQV� SUREOHPDV� FRPR�� �L�� GHVUHVSHLWR� DRV

DOLQKDPHQWRV�GR� WHUUHQR�� �LL��FRQVWUXomR�GH�DOJXQV�SUpGLRV� MXQWR�jV�GLYLVDV�GR

ORWH�

'H� DFRUGR� FRP� R� Q~PHUR� GH� XQLGDGHV� KDELWDFLRQDLV� IRUQHFLGR

SHOR� ,%*(� ±� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD�� IRL� HVWLPDGD� D

HYROXomR�SRSXODFLRQDO�SDUD�D�iUHD�GH�HVWXGR�HP�/LQGROIR�&ROORU�

7DEHOD�����(VWLPDWLYD�GD�SRSXODomR��/LQGROIR�&ROORU�

$QR 3RSXODomR 'HQVLGDGH
�KDE�KD�

$XPHQWR
3HUFHQWXDO

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


�3URMHomR�GH�PDLV�����HP���DQRV�
2V�YDORUHV�GH�SRSXODomR�IRUDP�REWLGRV�PXOWLSOLFDQGR�VH�R�Q~PHUR�GH�XQLGDGHV�KDELWDFLRQDLV
SRU���

$�SDUWLU�GH�XPD�DQiOLVH�GD�7DEHOD����p�SRVVtYHO�SHUFHEHU�TXH��QD

VLWXDomR�DWXDO�� GHYHUi�RFRUUHU� DXPHQWR�GH��������QD� LQWHQVLGDGH�GR�XVR�GR

VROR�FRP�UHODomR�DR�DQR�GH�������$�iUHD�QmR�DSUHVHQWD�VLQDLV�GH�VDWXUDomR�QR

VLVWHPD� GH� GUHQDJHP� TXH� SRGHULDP� HVWDU� DVVRFLDGRV� D� HVWH� DXPHQWR

SRSXODFLRQDO�� $VVLP�� SRGH�VH� GL]HU� TXH�� XP� DXPHQWR� GH� ���� QD� SRSXODomR

LQLFLDO�QmR�DFDUUHWDUi�QD�QHFHVVLGDGH�GH�VXEVWLWXLomR�GHVVDV�UHGHV�

$� GHWHULRUDomR� GR� DPELHQWH� XUEDQR� HVWi� UHODFLRQDGD� j� IDOWD� GH

PDQXWHQomR�GDV�iUHDV�SHUPHiYHLV�GHVWLQDGDV�DR�DMDUGLQDPHQWR��(VWD�QmR�VH

Gi�VRPHQWH�DR�QtYHO�GRV�SUpGLRV�FRPHUFLDLV��PDV�HP�TXDVH�WRGRV�RV�ORWHV�GH

UHVLGrQFLDV�XQLIDPLOLDUHV��7DO�VLWXDomR�p�GHFRUUHQWH�GD�IDOWD�GH�SRGHU�DTXLVLWLYR�

RX�VHMD��D�SRSXODomR�GH�EDL[D�UHQGD�QmR�DSUHVHQWD�FRQGLo}HV�ILQDQFHLUDV�SDUD

D�FRQVHUYDomR�



��

��������$3/,&$d­2�'26�5(68/7$'26

2V�UHVXOWDGRV�REWLGRV�HVWmR�UHODFLRQDGRV�VRPHQWH�FRP�R�HVSDoR

SULYDGR��LVWR�p��DRV�SDUkPHWURV�GH�GHVHQKR�DGRWDGRV�SDUD�R�ORWH�XUEDQR��1HVVH

VHQWLGR�� SRGH�VH� GL]HU� TXH� /LQGROIR� &ROORU� QmR� WUDWD� GD� UHODomR� FRP� R� VROR

S~EOLFR�� (VWH� GHYHULD� SUHRFXSDU�VH� HP� GHVWLQDU� iUHD� SDUD� R� DUPD]HQDPHQWR

SHUPDQHQWH��RX�WHPSRUiULR��GH�iJXD��DQWHV�TXH�R�HVSDoR�VH�WRUQH�HIHWLYDPHQWH

FRQVROLGDGR�

7DEHOD�����5HVXOWDGRV�GR�TXDUWHLUmR��

'LYLVmR�7HUULWRULDO 5HJLPH�8UEDQtVWLFR 3HUPHDELOLGDGH�GR�VROR
/RJUDGRXUR /RWH�1R� ÈUHD�P�� 8VR $QR 2FXSDomR��� $SHUP��� $LPSHUP���
$Y��&DSLYDUD � �������� &RP� ���� ����� ����� �����

� ������ &RP� ���� ����� ����� �����
� ������ � � � ������ ����
� ������ &RP� ���� ����� ����� �����
� ������ 5HV�8QLI� ���� ����� ����� �����

0pGLD ����� �����

'H� DFRUGR� FRP� RV� UHVXOWDGRV� GR� TXDUWHLUmR� ��� YHULILFDGRV� QD

7DEHOD� ��� p� SRVVtYHO� SHUFHEHU� TXH� ������� GRV� ORWHV� DSUHVHQWDP� VXSHUItFLH

SHUPHiYHO�YDULDQGR�HQWUH��������D���������� ,VWR�VLJQLILFD�TXH�HVWH�SHTXHQR

TXDUWHLUmR�QmR�DSUHVHQWD�H[FHVVR�GH�LPSHUPHDELOL]DomR�QDV�iUHDV�GHVWLQDGDV

DRV�DMDUGLQDPHQWRV�H�TXH�GLILFLOPHQWH�DSUHVHQWDUi�SUREOHPDV�GH�LQILOWUDomR�QR

VROR�GH�FRPSRVLomR�DUHQRVD�DUJLORVD�

7DEHOD�����5HVXOWDGRV�GR�TXDUWHLUmR��

'LYLVmR�7HUULWRULDO 5HJLPH�8UEDQtVWLFR 3HUPHDELOLGDGH�GR�VROR
/RJUDGRXUR /RWH�1R� ÈUHD�P�� 8VR $QR 2FXSDomR��� $SHUP��� $LPSHUP���
$Y��&DSLYDUD � ������ &RP� ���� ���� ����� ����

� ������ ,QV� ���� ����� ����� �����
� ������ &RP� ���� ����� ����� �����
� ������ &RP� ���� ����� ����� �����

5XD�% � ������ &RP� ���� ����� ����� �����
� ������ 5HV�8QLI� ���� ����� ����� �����
� ������ 5HV�8QLI� ���� ����� ����� �����
� ������ �5HV�8QLI� ���� ����� ����� �����
� ������ 5HV�8QLI� ���� ����� ����� �����

0pGLD ����� �����
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&RQIRUPH�RV�UHVXOWDGRV�GD�7DEHOD����R�TXH�SHUPLWH�D�LQILOWUDomR�p

D� GLPHQVmR� EiVLFD� DGRWDGD� SHORV� ORWHV� TXH� YDULD� GH� ������P�� D� ������P��

'HVVH� PRGR�� Ki� QHFHVVLGDGH� GH� VH� SUHYHU� ORWHV� PDLRUHV� GR� TXH� R� SDGUmR

DGRWDGR� �������P��� SDUD� HYLWDU� D� GHWHULRUDomR� GR� VLVWHPD� GH� GUHQDJHP� H�

FRQVHT�HQWHPHQWH��DXPHQWR�GR�H[FHGHQWH�SOXYLDO�

'H�DFRUGR�FRP�UHFHQWH�GHFUHWR�SDUD�3RUWR�$OHJUH��D� UHVHUYDomR

QHFHVViULD� SDUD� HYLWDU� H[FHVVRV� SOXYLDLV� QD� UHGH� p� HVWLPDGD� GD� VHJXLQWH

PDQHLUD�

9� ������$,

2QGH�

9�����YROXPH�GH�iJXD�HVSHFLILFR�D�UHVHUYDU�HP�P��KD

$,����WD[D�GH�iUHDV�LPSHUPHiYHLV�HP��

6XEVWLWXLQGR� D� HTXDomR� SHORV� YDORUHV� HQFRQWUDGRV� QR� FDVR� GH

/LQGROIR�&ROORU��WHPRV�

9� ������������9� ��������P��KD

(P� YLVLWD� DR� ORFDO�� ILFRX� FRQVWDWDGR� TXH� R� %DLUUR� &HQWUR� GH

/LQGROIR� &ROORU� DSUHVHQWD�� MXQWR� jV� SUR[LPLGDGHV�� XPD� iUHD� TXH� SRGHULD� VHU

GHVWLQDGD� DR� DUPD]HQDPHQWR� SHUPDQHQWH� RX� WHPSRUiULR�� VHQGR� TXH� D

TXDQWLGDGH� GH� iJXD� TXH� VH� LQFUHPHQWRX� �9 ������P��KD�� SRGHULD� VHU

GHVWLQDGD�D�HVVD�EDFLD�GH�GHWHQomR�D�VHU�SUHYLVWD�HP�3ODQR�'LUHWRU�

2� SULQFLSDO� � REMHWLYR� GDV� EDFLDV� GH� GHWHQomR� H� GH� UHWHQomR� p

PLQLPL]DU� R� LPSDFWR� KLGUROyJLFR� DWUDYpV� GD� UHGXomR� GD� FDSDFLGDGH� GH

DUPD]HQDPHQWR�QDWXUDO�GD�EDFLD�KLGURJUiILFD�

$V� EDFLDV�� RX� UHVHUYDWyULRV�� SRGHP� VHU� GLPHQVLRQDGDV� SDUD

PDQWHU� XPD� OkPLQD�SHUPDQHQWH� GH� iJXD� �UHWHQomR��� RX� VHFDUHP�DSyV� R� VHX



��

XVR�GXUDQWH�XPD�FKXYD��GHWHQomR���SHUPLWLQGR�D�FULDomR�GH�iUHDV�GH�HVSRUWHV

H�OD]HU�

$� YDQWDJHP� GH� PDQXWHQomR� GD� OkPLQD� GR� FRQVHT�HQWH� YROXPH

PRUWR�GH�iJXD�p�TXH�QmR�KDYHUi�FUHVFLPHQWR�GH�YHJHWDomR�QR�IXQGR��VHQGR�R

UHVHUYDWyULR�PDLV�HILFLHQWH�SDUD�R�FRQWUROH�GH�TXDOLGDGH�GD�iJXD�

6HJXQGR� 85%21$6� H� 67$+5(� ������� DSXG� *(1=� H� 78&&,

�������� HVVH� FRQWUROH� WHP� DV� VHJXLQWHV� YDQWDJHQV� H� GHVYDQWDJHQV�

UHVSHFWLYDPHQWH���L��FXVWRV�UHGX]LGRV��VH�FRPSDUDGRV�D�XP�JUDQGH�Q~PHUR�GH

FRQWUROHV� GLVWULEXtGRV�� �LL�� FXVWR� PHQRU� GH� RSHUDomR� H� PDQXWHQomR�� �LLL�

IDFLOLGDGH� GH� DGPLQLVWUDU� D� FRQVWUXomR�� �LY�� GLILFXOGDGH� GH� DFKDU� ORFDLV

DGHTXDGRV���Y��FXVWR�GH�DTXLVLomR�GD�iUHD�

������&21&/86®(6

x��+i�XPD�QHFHVVLGDGH�GH�UHVHUYD�GH�iUHD�SDUD�R�DUPD]HQDPHQWR

GH�iJXD�HP�FLGDGHV�HP�IDVH�GH�SUp�GHVHQYROYLPHQWR�

x�(P� iUHDV� FRQVROLGDGDV�� RX� GHVHQYROYLGDV�� SDUkPHWURV� GH

GHVHQKR�SDUD�R�ORWH�XUEDQR�GHYHULDP�VHU�DGRWDGRV�SDUD��UHGX]LU�D

VXSHUItFLH�LPSHUPHiYHO�

x�$� VXSHUItFLH� LPSHUPHiYHO� p� XPD� FRQVHT�rQFLD� GH� GLYHUVRV

SDUkPHWURV� GH� GHVHQKR� �WD[D� GH� RFXSDomR�� tQGLFH� GH

DSURYHLWDPHQWR��GHQVLGDGH��HWF���TXH�VmR�HVWLSXODGRV�SHOR�3ODQR

'LUHWRU�

x�� 6H� PRGLILFDGRV� RV� SDUkPHWURV� GH� GHVHQKR� SRGH� KDYHU� XPD

GLPLQXLomR�GD�VXSHUItFLH�LPSHUPHiYHO�



��

x�� 2� XVR� GH� REUDV� SOXYLDLV� GH� LQILOWUDomR� H� UHWHQomR� SDUD� D

FRPSHQVDomR� GH� VXSHUItFLHV� LPSHUPHiYHLV� SRGHULD� VHU

LPSOHPHQWDGR�QRV�HVSDoRV�GLVSRQtYHLV�

x�� 3DUD� HVSDoRV� GLVSRQtYHLV� UHGX]LGRV� GHYHULDP� VHU� H[LJLGDV

PHGLGDV� DOWHUQDWLYDV� GH� FRQWUROH� SOXYLDO� ORFDOL]DGDV� MXQWR� j

HGLILFDomR��FRPR�PLFURUUHVHUYDWyULRV�

x�� 3RGHULD� VHU� LQWURGX]LGR� XP�SDUkPHWUR� GH� GHVHQKR� FDOFDGR� QD

IUDomR� PtQLPD� GH� DMDUGLQDPHQWR� D� VHU� XWLOL]DGD� FRPR� iUHD

SHUPHiYHO�

����±�,'(17,),&$d­2�'26�3$5Æ0(7526�'(�'(6(1+2

������±�$63(&726�*(5$,6

2V� SDUkPHWURV� VXVWHQWiYHLV� GH� GHVHQKR� EXVFDP� R� FRQWUROH� GR

HVFRDPHQWR�QD� IRQWH�DWUDYpV�GD� UHFXSHUDomR�GD�FDSDFLGDGH�GH� LQILOWUDomR�RX

GD� GHWHQomR� GR� HVFRDPHQWR� DGLFLRQDO� JHUDGR� SHODV� VXSHUItFLHV� XUEDQDV�� ³2

SULQFtSLR� IXQGDPHQWDO� GHVWH� FRQWUROH� p� R� GH� TXH� TXDOTXHU� QRYR

HPSUHHQGLPHQWR� �GHYH�PDQWHU�DV�FRQGLo}HV�QDWXUDLV�SUp�H[LVWHQWHV�GH�YD]mR

SDUD�XP�GHWHUPLQDGR�ULVFR�GHILQLGR��´�78&&,�������

$� LGHQWLILFDomR�GH�iUHDV�GH�PDLRU� ULVFR� GH�HQFKHQWHV� H� DTXHODV

TXH� IRUQHFHP�QRUPDOPHQWH�R�DUPD]HQDPHQWR�GDV�iJXDV�DMXGDUi�D�YLVXDOL]DU

XPD� HVWUDWpJLD� LQWHJUDO� SDUD� D� PDFURGUHQDJHP� XUEDQD�� 3DUkPHWURV

VXVWHQWiYHLV�GH�GHVHQKR�SDUD�D�SUHYHQomR�GH�HQFKHQWHV��DVVLP�FRPR�SDUD��D

FRQVHUYDomR�H�UHFXSHUDomR�GD�iJXD�GD�FLGDGH��GHYHP�

x� 3URWHJHU�RV�UHFXUVRV�KtGULFRV�PDLV� LPSRUWDQWHV�GD�FLGDGH�

WDQWR� RV� XVDGRV� FRUUHWDPHQWH� SDUD� VXSULPHQWR� GH� iJXD



��

FRPR� RV� TXH� WHP� SRWHQFLDO� SDUD� VDWLVID]HU� D� GHPDQGD

FUHVFHQWH�

x� /RFDOL]DU� QDV� FDEHFHLUDV� H� QDV� YiU]HDV� D� MXVDQWH� QRYRV

SDUTXHV� H� iUHDV� YHUGHV� SDUD� SUHVHUYDU� D� FDSDFLGDGH� GH

DUPD]HQDPHQWR� GDV� iJXDV� H� PHOKRUDU� D� UHFDUJD� GRV

OHQoyLV�IUHiWLFRV�

x� (VWLPXODU� D� ORFDOL]DomR� GH� QRYDV� LQG~VWULDV� IRUD� GDV

YiU]HDV� H� GDV� iUHDV� GH� UHFDUJD� GRV�PDQDQFLDLV� TXH� VmR

DOWDPHQWH�YXOQHUiYHLV�j�SROXLomR�GDV�iJXDV�

x� /RFDOL]DU�QRYRV�HGLItFLRV�S~EOLFRV�IRUD�GDV�iUHDV�VXMHLWDV�jV

LQXQGDo}HV� H� HQFRUDMDU� QRYRV� HPSUHHQGLPHQWRV

FRPHUFLDLV�H�UHVLGHQFLDLV�D�ID]HUHP�R�PHVPR�

1D� PLFURGUHQDJHP�� R� GHVHQKR� GH� FDGD� QRYR� HGLItFLR�� UXD�

HVWDFLRQDPHQWR�H�SUDoD�GD�FLGDGH�WDPEpP�GHYH�VHU�FRQVLGHUDGR�SDUD�SUHYHQLU

RX�PLWLJDU�RV�HIHLWRV�GDV�HQFKHQWHV�H�SDUD�FRQVHUYDU�H�UHFXSHUDU�RV�UHFXUVRV

KtGULFRV�GD�VHJXLQWH�PDQHLUD�

x� 7UDWDU� GD� UHODomR�HQWUH�R� ORFDO� GR�SURMHWR�H�RV�SUREOHPDV

FUtWLFRV�GH�GUHQDJHP�QD�IRQWH�GD�iUHD�RX�]RQD�HP�HVWXGR�

x� /RFDOL]DU� H� SURMHWDU� MDUGLQV� TXH� HYLWHP� RV� GDQRV� GDV

HQFKHQWHV�

x� ([SORUDU� D� FDSDFLGDGH� GRV� WHOKDGRV�� GDV� SUDoDV�� GRV

HVWDFLRQDPHQWRV� H� GR� VROR� SDUD� UHWHU� RX� DEVRUYHU� R

HVFRDPHQWR�GRV�DJXDFHLURV�

x� ([SORUDU� DV� SURSULHGDGHV� HVWpWLFDV� GD� iJXD�� VHP

GHVSHUGLoi�OD�



��

������±�3$5Æ0(7526�%$6($'26�12�$50$=(1$0(172

2� DUPD]HQDPHQWR� GH� iJXD� p� DTXL� FRQVLGHUDGR� R� SULQFLSDO

SDUkPHWUR� GH� GHVHQKR� SDUD� JDUDQWLU� D� VXVWHQWDELOLGDGH� GR� VLVWHPD� GH

GUHQDJHP� HP� HVSDoRV� S~EOLFRV� H� SULYDGRV�� (VWH� SRGH� VHU� GR� WDPDQKR

QHFHVViULR�SDUD�D�PLFURGUHQDJHP��HVWDFLRQDPHQWRV��SUDoDV�� ORWHDPHQWRV��RX

WHU�SRUWH�SDUD�D�PDFURGUHQDJHP�XUEDQD��³2�HIHLWR�GR�DUPD]HQDPHQWR�XUEDQR�p

R�GH�UHWHU�SDUWH�GR�YROXPH�GR�HVFRDPHQWR�VXSHUILFLDO��UHGX]LQGR�R�VHX�SLFR�H

GLVWULEXLQGR� D� YD]mR� QR� WHPSR�´� �78&&,�������� 3RGH� VHU� FODVVLILFDGR� GD

VHJXLQWH�PDQHLUD�

$�$UPD]HQDPHQWR�SHUPDQHQWH�

2� DUPD]HQDPHQWR� SHUPDQHQWH� WRUQD�VH� DSURSULDGR� TXDQGR� VH

GLVS}H� GH� DEDVWHFLPHQWR� FRQWtQXR� H� DV� DIOXrQFLDV� H� SHUGDV� SHUPLWHP

FRQGLo}HV� HVWiYHLV�� 2V� UHVHUYDWyULRV� XUEDQRV�� TXH� SRGHP�PDQWHU�VH� HP� XP

QtYHO� PtQLPR� GH� iJXD�� RIHUHFHP� XP� JUDQGH� SRWHQFLDO� GH� XVRV� SDUD� D

FRPXQLGDGH��(VWHV�WHP�D�PHVPD�IXQomR�TXH�D�EDFLD�GH�GHWHQomR��VHQGR�TXH�D

SULQFLSDO�FDUDFWHUtVWLFD�VmR�DV�GLPHQV}HV�VXSHULRUHV�

%��$UPD]HQDPHQWR�WHPSRUiULR�

$V� iUHDV� QmR� SDYLPHQWDGDV� VmR� LQVXILFLHQWHV� RX� LQFDSD]HV� GH

ID]HU�IUHQWH�DR�DUPD]HQDPHQWR�QDWXUDO��HQWUHWDQWR��YiULRV�HVSDoRV�GLVSRQtYHLV

QD� FLGDGH� SRGHP� WHU� IXQo}HV� KLGUROyJLFDV�� 6HJXQGR� +28*+� �������� XP

HVWXGR�UHDOL]DGR�HP������LOXVWUD�TXH�����GDV�iUHDV�XUEDQDV�QmR�DSUHVHQWDP

FRQVWUXo}HV�� 'HVVH�PRGR�� JUDQGH� SURSRUomR� GH� HVSDoRV� S~EOLFRV� GD� FLGDGH

HVWmR� GLVSRQtYHLV� H� SRGHP� VHU� GHVHQKDGRV� SDUD� UHDOL]DU� R� DUPD]HQDPHQWR

WHPSRUiULR�

2� GHVHQKR� GRV� HVSDoRV� S~EOLFRV� GHYH� � SURSRUFLRQDU� R

DUPD]HQDPHQWR�GH�iJXD�GD�FKXYD�R�WHPSR�TXH�IRU�QHFHVViULR�SDUD�UHGX]LU�R

IOX[R�HOHYDGR�H�DSyV�OLEHUi�OD� OHQWDPHQWH�DWUDYpV�GDV�UHGHV�SOXYLDLV��$VVLP��R



��

VROR�VHUYH�D�XP�GXSOR�SURSyVLWR��DVVLVWH�jV�IXQo}HV�KLGUROyJLFDV��PDV�WDPEpP

SURSRUFLRQD�RXWURV�WLSRV�GH�XVR�FRPR�TXDGUDV�GH�HVSRUWH��HVWDFLRQDPHQWRV�H

SUDoDV�

'H�DFRUGR�FRP�+28*+���������RXWUR�H[HPSOR�VmR�DV�UXDV�TXH�

DOpP� GH� RFXSDU� FHUFD� GH� ���� GR� HVSDoR� GD� FLGDGH�� SRGHP� VHUYLU� GH

DUPD]HQDPHQWR� WHPSRUiULR� H� DWXDU� FRPR� FROHWRUHV� SOXYLDLV�� 1HVVH� FDVR�� D

XWLOL]DomR�GD�SDYLPHQWDomR�SHUPHiYHO�p�UHFRPHQGiYHO��RX�VHMD��DVIDOWR�SRURVR�

SDYLPHQWDomR�PRGXODU�RX�FDVFDOKR��GLVSRVWD�VREUH�VRORV�FRP�ERD�GUHQDJHP

RX�HP�FRPELQDomR�FRP�SRoRV�VHFRV�SHUPLWHP�TXH�XPD�PDLRU�TXDQWLGDGH�GH

FKXYD�VH�LQILOWUH�QR�VROR�DR�LQYpV�GH�HVFRUUHU�SDUD�RV�EXHLURV�

3DUD�R�HVSDoR�SULYDGR��R�WDPDQKR�GR�ORWH��R�WRWDO�GH�VXD�iUHD�TXH

SRGHUi� VHU� RFXSDGD� �WD[D� GH� RFXSDomR��� RV� UHFXRV� GH� DMDUGLQDPHQWR� H� D

GHQVLGDGH� HP� UHODomR� DR� WRWDO� GD� iUHD� D� VHU� FRQVWUXtGD� FRQVWLWXHP� RV

SDUkPHWURV�VXVWHQWiYHLV�GH�GHVHQKR�PDLV�DGHTXDGRV��(VWHV�SRGHP�VHU�YLVWRV

D�VHJXLU�

$�7DPDQKR�GR�ORWH�

2� WDPDQKR�GR� ORWH�HVWi�YLQFXODGR�j�FXOWXUD�H�SUiWLFDV�VRFLDLV�GH

XPD� VRFLHGDGH� H� SRGH� YDULDU� GH� SDtV� SDUD� SDtV�� 1R� %UDVLO�� R� ORWH� GH� ���P�

���P[��P��H�D�KDELWDomR�GH���P��VmR�FRQVLGHUDGRV�SDGU}HV�PtQLPRV�FDSD]HV

GH�SURYHU�D�TXDOLGDGH�GH�YLGD�SDUD�D�SRSXODomR��3RUpP��D�/HL�)HGHUDO���������

GHILQH�ORWHV�PtQLPRV�GH����P��SDUD�DVVHQWDPHQWRV�GH�EDL[D�UHQGD�

3RU� RXWUR� ODGR�� ORWHV� ODUJRV� LQIOXHQFLDP� GHFLVLYDPHQWH� QDV

GLPHQV}HV� GR� TXDUWHLUmR� TXH�� SRU� VXD� YH]�� WHQGHP� D� FULDU� GHVHQKRV

LQHILFLHQWHV� H� DXPHQWR� GD� UHGH� GH� LQIUD�HVWUXWXUD� GH� GUHQDJHP�� � -i� RV� ORWHV

HVWUHLWRV�VH�HQFDL[DP�PDLV� IDFLOPHQWH�QXP�PRGHOR�SDGUmR�GH�TXDUWHLUmR�TXH

WHP� VXDV� GLPHQV}HV�Pi[LPDV� H�PtQLPDV� GHILQLGDV� SHOD� UHJXODPHQWDomR� HP

YLJRU�
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3DUD�$&,2/<�H�'$9,'621���������ORWHV�HVWUHLWRV��FRP��P�D���P

GH� ODUJXUD�� LPS}HP� OLPLWDo}HV� DR� GHVHQKR� H� D� IRUPD� GDV� HGLILFDo}HV�

UHVXOWDQGR� HP� FRQVWUXo}HV� PXLWR� HVWUHLWDV� H� ORQJDV�� FRP� HVSDoRV� EDVWDQWH

H[tJXRV��(VWHV�LQGX]HP�D�XP�SDGUmR�GH�H[WHQVmR�GD�FRQVWUXomR�HP�GLUHomR�DR

IXQGR� GR� ORWH� TXH� DFDED� UHVXOWDQGR� HP� ORQJRV� H� LQHILFLHQWHV� FRUUHGRUHV� H

HVSDoRV�FRP�SUHFiULDV�FRQGLo}HV�GH�SHUPHDELOLGDGH��YHQWLODomR�H� LOXPLQDomR

QDWXUDO�

2V� ORWHV� HVWUHLWRV� GHYHP� VHU� VRPHQWH� XWLOL]DGRV� TXDQGR

QHFHVViULR�GHYLGR�DR�LPSDFWR�JHUDGR�QR�VLVWHPD�GH�GUHQDJHP��2�VHX�XVR�HP

iUHDV� UHVLGHQFLDLV� GHYH� HVWDU� GLUHWDPHQWH� DVVRFLDGR� j� KDELWDomR� JHPLQDGD�

RQGH� RV� ORWHV� FRP� EDVWDQWH� SURIXQGLGDGH�� EDL[D� WD[D� GH� RFXSDomR� H

SRVVLELOLGDGHV� GH� FRQFUHWL]DUHP� DOWRV� tQGLFHV� GH� DSURYHLWDPHQWR�� SHUPLWHP� D

UHGXomR�GD�VXSHUItFLH�LPSHUPHiYHO�

%�7D[D�GH�RFXSDomR�

$�WD[D�GH�RFXSDomR�GHILQH�D�UHODomR�HQWUH�DV�SURMHo}HV�Pi[LPDV

GH�FRQVWUXomR�H�DV�iUHDV�GH� WHUUHQR�VREUH�DV�TXDLV�DFHGHP�DV�FRQVWUXo}HV´

�3''8$���������(VWH�SDUkPHWUR�WDPEpP�HVWi�UHODFLRQDGR�FRP�R�PRQWDQWH�GH

VXSHUItFLH�LPSHUPHDELOL]DGD�SRU�FRQILJXUDo}HV�XUEDQDV�

6HJXQGR� $&,2/<� H� '$9,'621� �������� XPD� EDL[D� WD[D� GH

RFXSDomR� �LQIHULRU� j� ������ UHVHUYDGD� H[FOXVLYDPHQWH� SDUD� iUHD� � UHVLGHQFLDO�

SRGH� YLU� D� VHU� XP� GRV� FULWpULRV� SDUD� VH� FKHJDU� D� FRQILJXUDo}HV� XUEDQDV

HILFLHQWHV��(QWUHWDQWR��SDUD�WRUQDU�SRVVtYHO�D�LQILOWUDomR�GD�iJXD�QR�VROR�GHYH�VH

YHULILFDU� TXH�PHGLGD�DOWHUQDWLYD�GH� FRQWUROH�SOXYLDO� VHULD�PDLV� DGHTXDGD�SDUD

JDUDQWLU�D�VXVWHQWDELOLGDGH�GD�GUHQDJHP�LQWUD�ORWH�

&RQIRUPH�R�3''8$�GH�3RUWR�$OHJUH��D�VROXomR�GH�HGLItFLRV�FRP

WD[D�GH�RFXSDomR�YDULiYHO������QD�EDVH�H�����QR�FRUSR��GLILFXOWD�DLQGD�PDLV�D

LPSODQWDomR�GH�PHGLGDV�DOWHUQDWLYDV�GH� FRQWUROH�SOXYLDO��1R�HQWDQWR�� HGLItFLRV
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UHVLGHQFLDLV�FRP�WD[DV�GH�RFXSDomR�PHQRUHV��HQWUH�����H������WDPEpP�QmR

JDUDQWHP�D�SHUPHDELOLGDGH�GR�VROR�

$VVLP�� FRPR� Mi� IRL� GLWR� DQWHULRUPHQWH�� UHVHUYDWyULRV� SDUD� R

DUPD]HQDPHQWR�GHYHULDP�VHU� LQFRUSRUDGRV�j�HGLILFDomR��3RU�RXWUR� ODGR��SDUD

VH�REWHU�XPD� WD[D�GH�RFXSDomR�DGHTXDGD� �GH�DWp������QRV�FHQWURV�XUEDQRV

WRUQD�VH�QHFHVViULR�R�UHPHPEUDPHQWR�GH�ORWHV�HVWUHLWRV�SDUD�DPSOLDU�D�iUHD�GH

DMDUGLQDPHQWR�

&�5HFXR�GH�DMDUGLQDPHQWR

2� UHFXR� GH� DMDUGLQDPHQWR� UHSUHVHQWD� D� GLVWkQFLD�PtQLPD� TXH� D

IDFKDGD� SULQFLSDO� GHYH� PDQWHU� HP� UHODomR� DR� DOLQKDPHQWR� GR� WHUUHQR�

$WXDOPHQWH�� HVWHV� UHFXRV� VmR� FRQVLGHUDGRV� LQFRQVLVWHQWHV� FRP� UHODomR� j

FDSDFLGDGH� GH� VXSRUWH� GR� VLVWHPD� GH� GUHQDJHP�� 2� SUREOHPD� QmR� HVWi� QD

GHWHUPLQDomR� GD� IUDomR� PtQLPD� H[LJLGD� SHOD� OHJLVODomR�� PDV� QD

LPSHUPHDELOL]DomR�H[FHVVLYD�GR�VROR�DWUDYpV�GD�RFXSDomR�LQIRUPDO�GH�MDUGLQV�H

HVSDoRV�OLYUHV�QR�LQWHULRU�GRV�ORWHV�

'HVVH�PRGR��D�VROXomR�D�VHU�DGRWDGD�GHYHULD��REULJDWRULDPHQWH�

JDUDQWLU�D� LQILOWUDomR�GD�iJXD�QR�VROR�DWUDYpV�GR�XVR�GH�PDWHULDLV�SHUPHiYHLV

�FRPR�EORFRV�GH�FRQFUHWR��DVIDOWR�SRURVR��HWF���QRV�UHFXRV�GH�DMDUGLQDPHQWR�RX

SRVVLELOLWDU� TXH� DV� VXSHUItFLHV� LPSHUPHiYHLV� IRVVHP� FRPSHQVDGDV� SRU� REUDV

GH�LQILOWUDomR�RX�GHWHQomR�

'�'HQVLGDGH�XUEDQD

$� GHQVLGDGH� XUEDQD� FRQWULEXL� GH� PDQHLUD� VLJQLILFDWLYD� SDUD� D

FRQILJXUDomR�GRV�DVVHQWDPHQWRV�XUEDQRV�H�JHVWmR�GRV� UHFXUVRV�KtGULFRV��(OD

UHSUHVHQWD�R�Q~PHUR�WRWDO�GD�SRSXODomR�GH�XPD�iUHD�HVSHFtILFD�H[SUHVVD�HP

KDELWDQWHV� SRU� XQLGDGH� GH� VROR�� RX� WRWDO� GH� KDELWDo}HV� GH� XPD� GHWHUPLQDGD

iUHD� XUEDQD� � H[SUHVVD� HP� KDELWDo}HV� SRU� XQLGDGH� GH� VROR� �JHUDOPHQWH�

KHFWDUHV��
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1R� HQWHQGLPHQWR� GH� $&,2/<� H� '$9,'621� �������� p� PXLWR

FRPXP� HQFRQWUDU� YDORUHV� H[SUHVVRV� QD� IRUPD� GH� GHQVLGDGH� OtTXLGD� H

GHQVLGDGH� EUXWD�� 2� SULPHLUR� YDORU� HVWi� UHODFLRQDGR� VRPHQWH� FRP� D� iUHD

DORFDGD�SDUD�XVR� UHVLGHQFLDO�HQTXDQWR�R�VHJXQGR�YDORU� UHIHUH�VH�D� WRGD�iUHD

GR�DVVHQWDPHQWR��LQFOXLQGR�VH�UXDV�H�DFHVVRV��HVSDoRV�S~EOLFRV�H�RXWURV�XVRV�

(VWH� SDUkPHWURV� WHP� SRU� REMHWLYR� DYDOLDU� WHFQLFDPHQWH� D

GLVWULEXLomR� H� R� FRQVXPR� GR� VROR�� 6HJXQGR� 0$6&$5Ï� DSXG� $&,2/<� H

'$9,'621� �������� WHP�VH� DVVXPLGR� TXH� TXDQWR�PDLRU� D� GHQVLGDGH��PHOKRU

VHUi�D�XWLOL]DomR�H�PD[LPL]DomR�GD�LQIUD�HVWUXWXUD�GR�VROR�XUEDQR��1R�HQWDQWR�

RV� DVVHQWDPHQWRV� XUEDQRV� GH� DOWD� GHQVLGDGH�� DOpP� GH� LPSHUPHDELOL]DUHP

H[FHVVLYDPHQWH�R�VROR��VREUHFDUUHJDP�H�FDXVDP�FRQJHVWLRQDPHQWR�GDV�UHGHV

GH�GUHQDJHP�

$� UHODomR�HQWUH�D�GHQVLGDGH�H�D� LPSHUPHDELOL]DomR�p�FRPSOH[D�

$PELHQWHV�PXLWR� GHQVRV�� FRP� SRXFR� HVSDoR� OLYUH�� H� iUHDV� YHUGHV� HVFDVVDV

SRGHP� OHYDU� D� XPD� FDWiVWURIH� KtGULFR�XUEDQD� DR� PHVPR� TXH� UHGX]HP

VLJQLILFDWLYDPHQWH�R�PRQWDQWH�GH�VROR�D�VHU�FRQVXPLGR�SRU�DWLYLGDGHV�XUEDQDV�

1R� HQWDQWR�� RV� DVVHQWDPHQWRV� GH� EDL[D� GHQVLGDGH� FRQVRPHP� JUDQGH

TXDQWLGDGH�GH�JOHEDV�SDUD�XP�Q~PHUR�SHTXHQR�GH�KDELWDQWHV��HPERUD�SRVVDP

SURGX]LU�HVSDoRV�SHUPHiYHLV��FRPR�p�R�FDVR�GH�/LQGROIR�&ROORU�

$�GHQVLGDGH�XUEDQD�GHYH�FRQWULEXLU�SDUD�XPD�VROXomR�DWUDYpV�GD

TXDO�D�JOHED�GLVSRQtYHO�GHYH�VHU�GLYLGLGD�HP� ORWHV�H�iUHDV�HVSHFtILFDV�SDUD�D

LQILOWUDomR� H� UHVHUYD� GH� iJXD�� GHILQLQGR�VH� WDPEpP� RV� GRPtQLRV� S~EOLFR� H

SULYDGR��'Dt�VH�H[SOLFD�R�IDWR�GH�D�GHQVLGDGH�EUXWD�VHU�DOWDPHQWH�LQIOXHQFLDGD�H

HVWDU� GLUHWDPHQWH� DVVRFLDGD� j� LPSHUPHDELOL]DomR�� D� TXDO� GHYH� VHU� DGHTXDGD

WDQWR� GR� SRQWR� GH� YLVWD� FXOWXUDO� TXDQWR� DPELHQWDO�� 3DUD� 3RUWR� $OHJUH�� DV

GHQVLGDGHV� EUXWDV� YDULDP� GH� ���� D� ���� KDELWDQWHV�KD�� FRQIRUPH� D� iUHD� GH

RFXSDomR�
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(QWmR��DR� IL[DU�D�iUHD�GR� ORWH�HP����P��H�D�GHQVLGDGH�HP����

KDELWDQWHV�KD� H� YDULDQGR�VH� D� SRUFHQWDJHP� GH� VROR� DORFDGR� SDUD� XVR

UHVLGHQFLDO�� QmR� VH� DOWHUD� QHP� D� GHQVLGDGH� KDELWDFLRQDO� OtTXLGD� ���

KDELWDo}HV�KD�� H� QHP� D� iUHD� WRWDO� GD� JOHED� QHFHVViULD� SDUD� XVR� UHVLGHQFLDO�

SRUTXH�D�WD[D�GH�LPSHUPHDELOL]DomR��������H�R�WDPDQKR�GR�ORWH�PDQWpP�VH�R

PHVPR�

3RU�RXWUR�ODGR��VH�IRU�XWLOL]DGD�XPD�SRUFHQWDJHP�GH�VROR�DORFDGR

GH� ���� SDUD� XVR� UHVLGHQFLDO� GLPLQXLUi� D� iUHD� WRWDO� GH� VROR� QHFHVViULD� SDUD

DFRPRGDU�D�SRSXODomR�H�Q~PHUR�GH� IDPtOLDV�SUHGHWHUPLQDGDV��DXPHQWDQGR�D

GHQVLGDGH�GHPRJUiILFD�EUXWD�

3DUD� $&,2/<� H� '$9,'621� �������� D� GHFLVmR� GH� IL[DU� D

GHQVLGDGH�VREUH�DV�SHUGDV�H�JDQKRV�HQWUH�RV�GRPtQLRV�S~EOLFR�H�SULYDGR� IRL

WRPDGD�FRP�EDVH�QR�SULQFtSLR�GH�TXH�D�DORFDomR�GH�����D�����GH�WRGD�XPD

JOHED� SDUD� XVR� UHVLGHQFLDO� GHYH� UHVXOWDU� HP� VROXo}HV� HILFLHQWHV�� SRUWDQWR�

HVWXGRV�VREUH�D�GUHQDJHP�XUEDQD�GHYHP�VHU�FRQVLGHUDGRV�

$R�VH�SDVVDU�R�tQGLFH�GH�DSURYHLWDPHQWR�GH�����SDUD�����REVHUYD�

VH� TXH� KDYHUi� XPD� GLPLQXLomR� GDV� GHQVLGDGHV� D� XPD� PHVPD� SURSRUomR�

3RUWDQWR�� R� WDPDQKR� GR� ORWH� GHWHUPLQDUi� D� PDLRULD� GRV� UHVXOWDGRV�� 4XDQWR

PHQRU�R�ORWH��PDLV�DOWD�VHUi�D�GHQVLGDGH�XUEDQD�H�PHQRU�D�TXDQWLGDGH�GH�VROR

SDUD�VH�DFRPRGDU�PHGLGDV�DOWHUQDWLYDV�GH�FRQWUROH�SOXYLDO�H�D�SRSXODomR�FRP�D

PHVPD�FRPSRVLomR�IDPLOLDU�

&RP� UHODomR� DR� DUPD]HQDPHQWR�� SRGH�VH� GL]HU� DLQGD� TXH� R

FRQWUROH�QD�IRQWH�GRV�ORWHDPHQWRV�WHP�D�YDQWDJHP�GD�HVFDOD��SRLV�DSHQDV�XP

UHVHUYDWyULR� SRGH� VHU� PDLV� HILFLHQWH� TXH� R� VRPDWyULR� GH� SHTXHQRV

UHVHUYDWyULRV��$V�YDQWDJHQV�GR�FRQWUROH�QD�IRQWH�VmR���L��UHGXomR�GD�TXDQWLGDGH

GH� PDWHULDO� VyOLGR�� �LL�� UHGXomR� GD� UHGH� GH� GUHQDJHP�� H�� �LLL�� UHGXomR� GD

PDQXWHQomR�HQWUH�RV�XVXiULRV�
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2�XVR�GH�UHVHUYDWyULRV�GH�GHWHQomR�QR�ORWH�JHUDOPHQWH�RFRUUH�HP

iUHDV�Mi�ORWHDGDV��FRPR�p�R�FDVR�GH�3RUWR�$OHJUH���HQTXDQWR�TXH�R�UHVHUYDWyULR

QD�VDtGD�GR�ORWHDPHQWR��FRPR�p�R�FDVR�GH�/LQGROIR�&ROORU��SRGH�VHU�XVDGR�SDUD

IXWXURV�GHVHQYROYLPHQWRV�

6HJXQGR�%(0),&$���������DR�WHQWDU�VH�SURMHWDU�UHVHUYDWyULRV�HP

WRGRV� RV� ORWHV� GH� XP� ORWHDPHQWR�� YHULILFRX�VH� TXH� D� HFRQRPLD� JHUDGD� SHOD

UHGXomR� GR� H[FHGHQWH� SOXYLDO� H�� FRQVHT�HQWHPHQWH�� GRV� GLkPHWURV� GDV

FDQDOL]Do}HV�IRL�DQXODGD�SHOD�QHFHVVLGDGH�GH�H[HFXomR�GH�UHGHV�SOXYLDLV�HP

DPERV�RV� ODGRV�GD�YLD��HP�QRYRV� ORWHDPHQWRV��HP�JHUDO��D�UHGH�p�H[HFXWDGD

DSHQDV� GH� XP� ODGR� GD� UXD�� FRP� WUDYHVVLDV� GH� ERFDV�GH�ORER��� 2� IDWRU

HFRQ{PLFR��SULQFLSDO�DWUDWLYR�SDUD�R�HPSUHHQGHGRU�IRL��QHVWH�FDVR��GHVFDUWDGR�

'R� SRQWR� GH� YLVWD� WpFQLFR�� FRQVWDWD�VH� DLQGD� TXH� DV� UHGHV

S~EOLFDV� SUHFLVDP� HVWDU� D� XPD� SURIXQGLGDGH� PtQLPD�� D� ILP� GH� YLDELOL]DU� D

OLJDomR� GRV� UHVHUYDWyULRV� LQGLYLGXDLV�� 3DUD� %(0),&$� �������� LVVR� GLILFXOWD

FRQVLGHUDYHOPHQWH� D� LPSODQWDomR� GHVVHV� GLVSRVLWLYRV� HP� iUHDV�PXLWR� SODQDV

GD� FLGDGH�� QDV� TXDLV� D� WRSRJUDILD� QmR� SHUPLWH� TXH� DV� UHGHV� VHMDP

DSURIXQGDGDV�

3RU�RXWUR�ODGR��XP�REVWiFXOR�LPSRUWDQWH�FRP�UHODomR�j�H[HFXomR

GRV� UHVHUYDWyULRV� GH� DUPD]HQDPHQWR� p�� EDVLFDPHQWH�� FXOWXUDO�� $� LGpLD� GH� WHU

XPD� iUHD� S~EOLFD� DODJDGD�� DLQGD� TXH� HVSRUDGLFDPHQWH�� QmR� DJUDGD� DRV

HPSUHHQGHGRUHV�ORFDLV��0HVPR�D�HFRQRPLD�HP�FDQDOL]Do}HV�QmR�VH�WRUQD�XP

JUDQGH� DWUDWLYR�� SRLV�� SDUD� D� LPSODQWDomR� GR� UHVHUYDWyULR� HP� ORWHDPHQWRV�

DOJXQV�ORWHV�VHULDP�SHUGLGRV�

3RUWDQWR�� D� XWLOL]DomR� GH� SUDoDV� H� SDUTXHV� FRPR� iUHDV� GH

GHWHQomR�� TXH� VHULD� XPD� DOWHUQDWLYD� j� SHUGD� GRV� ORWHV� DQWHULRUPHQWH

PHQFLRQDGD�� HQFRQWUD� XPD� JUDQGH� UHVLVWrQFLD� SRU� SDUWH� GRV� yUJmRV

LQWHUYHQLHQWHV�FXMR�SULQFLSDO�DUJXPHQWR�FRQWUiULR�p�D�XWLOL]DomR�GR�VLVWHPD�GH

HVJRWR�PLVWR�QD�PDLRULD�GDV�FLGDGHV�EUDVLOHLUDV�



��

��±�&216,'(5$d®(6�),1$,6

(VWH� FDStWXOR� WHP� FRPR� REMHWLYR� D� UHDOL]DomR� GDV� DYDOLDo}HV� GH

FDUiWHU� JHUDO� VREUH� R� HVWXGR�� (VVDV� DYDOLDo}HV� LQFOXHP� XPD� UHYLVmR� GRV

UHVXOWDGRV�� XPD� FRPSDUDomR� HQWUH� RV� REMHWLYRV� SURSRVWRV� H� LGHQWLILFDP� RV

REMHWRV�PHUHFHGRUHV�GH�DWHQomR�SDUD�SHVTXLVDV�IXWXUDV�

����±�5(9,6­2�*(5$/

$�GLVVHUWDomR��FRQIRUPH�SURSRVWD� LQLFLDO��DWUDYpV�GH�XPD�UHYLVmR

ELEOLRJUiILFD� TXH� DERUGD� H� GLVFXWH� D� IXQGDPHQWDomR� WHyULFD� GD� SHVTXLVD�

GHVHQYROYH�XPD�LQVHUomR�DR�WHPD�SURSRVWR���(VWD��SDUWH�GD�UHYLVmR�RUJDQL]DGD

HP� DVSHFWRV� UHODWLYRV� DRV� FRQFHLWRV� XWLOL]DGRV� H� DR� FRQWH[WR� HP� TXH� VH

HQTXDGUD� R� REMHWR� GH� HVWXGR�� )RL� WUD]LGR� SDUD� D� GLVFXVVmR� RV� FRQFHLWRV

DOWHUQDWLYRV� XWLOL]DGRV� HP� HVWXGRV� GH� GUHQDJHP� XUEDQD� H� GHVHQYROYLPHQWR

VXVWHQWiYHO�

2�UHVXOWDGR�REWLGR�QHVWD�HWDSD�p�R�FRQMXQWR�GH�FRQFHLWRV�H�IRUPDV

GH�DWXDomR�H�DYDOLDomR�TXH�HVWmR�GLVSRQLELOL]DGRV�SDUD�DUTXLWHWRV��HQJHQKHLURV

H�XUEDQLVWDV�TXH�SUHWHQGHP�VH�RUJDQL]DU�H�GHVHQYROYHU�HVIRUoRV�QD�EXVFD�GH

SURFHVVRV� GH� GHVHQYROYLPHQWR� GH� EDFLDV� KLGURJUiILFDV� XUEDQL]DGDV� PDLV

VXVWHQWiYHLV�



��

$� PHWRGRORJLD� SDUD� D� DQiOLVH� GH� GDGRV�� D� VHU� XWLOL]DGD� QD

SURSRVLomR� GH� SDUkPHWURV� VXVWHQWiYHLV� GH� GHVHQKR�� DSUHVHQWDGD� DWUDYpV� GH

XP�URWHLUR�PHWRGROyJLFR��GHWDOKDQGR�GHVGH�R�SURFHVVR�GH�FROHWD�GH�GDGRV�DWp

D� GHILQLomR� GDV�PHGLGDV� DOWHUQDWLYDV� XWLOL]DGDV� QR� WUDEDOKR�� IRL� H[HFXWDGD� GH

IRUPD�TXH�SHUPLWD�D�UHSURGXomR�RX�DGDSWDomR�GRV�UHVXOWDGRV�

&RQVLGHUDQGR�D� GLVSRQLELOLGDGH�H� D� TXDOLGDGH�GRV� GDGRV� SDUD� D

H[HFXomR�GR� WUDEDOKR�� R� HVWXGR�GH� FDVR�GLVSRQLELOL]D�XPD�YLVmR� OLPLWDGD�GDV

FRQGLo}HV� GH� SHUPHDELOLGDGH� GR� VROR� GR� 0XQLFtSLR� GH� 3RUWR� $OHJUH� H� GH

/LQGROIR� &ROORU�� � PDV�� DR�PHVPR� WHPSR�� HVFODUHFH� RV� DVSHFWRV� TXDQWLWDWLYRV

TXH�FRPS}H�FDGD�XPD�GDV�VLWXDo}HV�

����±�&21&/86®(6�*(5$,6

3DUD�D�DQiOLVH�GH�FRPSDUDomR�HQWUH�RV�REMHWLYRV�SURSRVWRV�H�RV

UHVXOWDGRV� DOFDQoDGRV� VmR� WUD]LGRV� GR� &DStWXOR� �� D� WUDQVFULomR� GHVVHV

REMHWLYRV�

2� REMHWLYR� JHUDO� SURSRVWR� QR� LQtFLR� GR� WUDEDOKR� p� D� GLVFXVVmR

VREUH� D� QHFHVVLGDGH� GR� GHVHQYROYLPHQWR� GH� IRUPDV� GH� LQWHJUDU� PHGLGDV

DOWHUQDWLYDV� GH� FRQWUROH� SOXYLDO� jV� FDUDFWHUtVWLFDV� GH� GHVHQKR� XUEDQR

DWXDOPHQWH�DGRWDGDV�

3DUD� D� DYDOLDomR� GRV� UHVXOWDGRV� REWLGRV� IUHQWH� DR� REMHWLYR

SURSRVWR� LQLFLD�VH�FRP�DV�TXHVW}HV� WHyULFDV�H�FRQFHLWXDLV�VREUH� �PHGLGDV�GH

GHVHQYROYLPHQWR�VXVWHQWiYHO�D�VHUHP�FRQVLGHUDGDV�

$� SURSRVLomR� GD� GLVFXVVmR� VREUH� DV� PHGLGDV� QR� HVWXGR� DOHUWD

VREUH�D�LPSRUWkQFLD�GD�FRQVLGHUDomR�GH�DVSHFWRV�DPELHQWDLV�QRV�SURFHVVRV�GH

GHVHQYROYLPHQWR�� 2� HVWXGR� SURS}H� TXH� HVVD� FRQVLGHUDomR� VH� Gr� DWUDYpV� GD

DQiOLVH�GH�FRQFHLWRV�GH�VXVWHQWDELOLGDGH�



��

'H� DFRUGR� FRP� R� FDStWXOR� ��� SRGH�VH� DILUPDU� TXH� D

VXVWHQWDELOLGDGH� GHYH� LQFRUSRUDU� XPD� GLPHQVmR� PRUIROyJLFD� GR� DPELHQWH

FRQVWUXtGR�� (VWD� GHL[D� GH� VHU� XPD� YDULiYHO� H� SDVVD� D� VHU� XP� SDUkPHWUR� RX

PHGLGD� DOWHUQDWLYD� GH� FRQWUROH� QD� IRQWH� GR� VLVWHPD�� RX� VHMD�� FDGD

HPSUHHQGLPHQWR�GHYH�VHU�DXWR�VXVWHQWiYHO�FRP�UHODomR�j�GUHQDJHP�XUEDQD�

1HVWH� VHQWLGR�� D� GLVFXVVmR� VREUH� D� YDULiYHO� VXSHUItFLH

LPSHUPHiYHO�� TXH� PHGH� DVSHFWRV� GLIHUHQWHV� QD� QDWXUH]D� RX� QR� HQIRTXH�

GLVSRQLELOL]D� H[HPSORV� H� SHUPLWH� R� GHEDWH� GH� IRUPDV� GH� DYDOLDomR� GR

GHVHQYROYLPHQWR�GR�VLVWHPD�GH�GUHQDJHP�

$SHVDU� GD� WHQWDWLYD� GH� DYDOLDomR� GD� FDSDFLGDGH� GH� UHVHUYD� GRV

SURFHVVRV�HP�GHVHQYROYLPHQWR�QR�VLVWHPD�GH�GUHQDJHP��D�YDULiYHO��HP�IXQomR

GD� IDOWD� GH� LQIRUPDo}HV� GR� FRQMXQWR� �FRPR� WRSRJUDILD�� SRU� H[HPSOR��� QmR� p

VXILFLHQWH�SDUD�WDO��DSHVDU�GH�UHSUHVHQWDU�XP�DYDQoR�QHVVD�GLUHomR�

'R�HVWXGR�GH�FDVR��FRQFOXL�VH�TXH�R�DUPD]HQDPHQWR�p�R�SULQFLSDO

SDUkPHWUR�TXH�GHYH�VHU�FRQVLGHUDGR�HP�SODQHMDPHQWR�XUEDQR��(VWH�SRGH�VHU

GH�PRGR� LQGLYLGXDO� �ORFDOL]DGR� QR� HVSDoR� SULYDGR�� RX� WHU� SRUWH� SDUD� UHFHEHU

iJXD�SURYHQLHQWH�GH�WRGR�XP�ORWHDPHQWR��ORFDOL]DGR�HP�HVSDoR�S~EOLFR��

(P�3RUWR�$OHJUH��REVHUYRX�VH�D�QHFHVVLGDGH�GH�DUPD]HQDU�iJXD

HP�UHVHUYDWyULRV�LQGLYLGXDLV��LQVWDODGRV�HP�SUpGLRV�FRPHUFLDV�H�UHVLGHQFLDLV��Mi

TXH�D�iUHD�DQDOLVDGD�HQFRQWUD�VH�FRQVROLGDGD�H�QmR�DSUHVHQWD�HVSDoR� ItVLFR

VXILFLHQWH�SDUD�XP�DUPD]HQDPHQWR�GH�FDUiWHU�FROHWLYR�

-i�QR�FDVR�GH�/LQGROIR�&ROORU��D�H[HPSOR�GR�TXH�RFRUUH�HP�iUHDV

PHQRV�GHQVLILFDGDV��D�VLWXDomR�DQDOLVDGD�IRL�LQYHUVD��KDYHQGR�SRVVLELOLGDGH�GH

DUPD]HQDPHQWR�HP�iUHD�HTXLYDOHQWH�D�GH�XP�SDUTXH�S~EOLFR��(VWD�VLWXDomR�p

PDLV�IDYRUiYHO�XPD�YH]�TXH�FLGDGHV�HP�IDVH�LQLFLDO�GH�GHVHQYROYLPHQWR�SRGHP

LQFRUSRUDU�tQGLFHV�GH�GUHQDJHP�HP�VHXV�SODQRV�GLUHWRUHV�



��

4XDQWR� DRV� UHVXOWDGRV� REWLGRV� HP� UHODomR� D� LGHQWLILFDomR� GH

SDUkPHWURV� VXVWHQWiYHLV� GH� GHVHQKR�� R� HVWXGR� DSUHVHQWD� XPD� VpULH� GH

PHGLGDV�DOWHUQDWLYDV�GH�FRQWUROH�SOXYLDO�~WHLV�HP�HVWXGRV�GH�TXDQWLILFDomR�GH

DVSHFWRV�GH�GUHQDJHP�XUEDQD�H� LQWHUSUHWDomR�GH� LQIRUPDo}HV�DPELHQWDLV�HP

JHUDO�

2� HVWDEHOHFLPHQWR� GH� SDUkPHWURV� SURSLFLRX� XPD� SHUVSHFWLYD

PDLRU� SDUD� R� HVWXGR� HP� DQiOLVH�� HQWUHWDQWR�� QDGD� LPSHGH� TXH� UHFXRV� GH

DMDUGLQDPHQWR� VHMDP� H[HFXWDGRV� FRP� PDWHULDLV� LPSHUPHiYHLV� GHVGH� TXH

VHMDP�H[HFXWDGDV�REUDV�GH�GHWHQomR�SOXYLDO�

2XWUR�DVSHFWR�TXH�PHUHFH�DWHQomR�p�TXH�RV�LQGLFDGRUHV�FRPR�D

GHQVLGDGH�H�WD[D�GH�RFXSDomR�GHYHP�OHYDU�HP�FRQWD�R�XVR�D�TXH�VH�GHVWLQD�R

VROR�� SRGHQGR� HVWDU� HPEXWLGRV� HP� XP� tQGLFH� GH� LPSHUPHDELOL]DomR�� 'HVVH

PRGR��R�URO�GH�SDUkPHWURV�VXVWHQWiYHLV�GH�GHVHQKR�QmR�SUHWHQGH�VHU�GHILQLWLYR

H�VLP�SDUWH�GH�XPD�VXJHVWmR�

(P� VtQWHVH�� RV� UHVXOWDGRV� UHIHUHQWHV� j� PHWRGRORJLD� SURSRVWD� H

DRV� UHVXOWDGRV� GD� DYDOLDomR� GRV� SDUkPHWURV� VXVWHQWiYHLV� GH� GHVHQKR

GLVSRQLELOL]DUDP� XPD� DQiOLVH� FUtWLFD� H� XP� UHSHUWyULR� GH�PHGLGDV� H� FRQFHLWRV

DRV� PXQLFtSLRV� TXH�� HPSHQKDGRV� QD� PHOKRULD� GH� VXDV� FRQGLo}HV� GH

GUHQDJHP�� SRGHP� HVWDEHOHFHU� IyUXQV� GH� GLVFXVVmR� GH� VHXV� SURFHVVRV� GH

GHVHQYROYLPHQWR�

����±��68*(67®(6�3$5$�3(648,6$6

2� GHVHQYROYLPHQWR� GH� HVWXGRV� TXH� WUDWDP� GH� SDUkPHWURV� GH

GHVHQKR�HP�HVFDOD�XUEDQD�H�UHJLRQDO�QmR�QHFHVVLWDP�GH�GHIHVD�TXDQWR�j�VXD

SHUWLQrQFLD�HP�FHQWURV�GH�HVWXGRV�H�SHVTXLVDV��$�HVSHFLILFLGDGH� FRP�R�TXDO

HVVH�WHPD�IRL�DERUGDGR��FRP�D�LQWURGXomR�GH�DVSHFWRV�GH�GUHQDJHP�XUEDQD�QD



��

SURSRVLomR�GH�XP�GHVHQYROYLPHQWR�VXVWHQWiYHO�PRVWUD�VH�DWHQWD�jV�WHQGrQFLDV

DWXDLV�GH�SHVTXLVD�QHVVH�FDPSR�

$�DQiOLVH�GRV�UHVXOWDGRV�REWLGRV�D�SDUWLU�GRV�HVIRUoRV�LPSULPLGRV

QD�SHVTXLVD�H�QD�HODERUDomR�GHVVD�GLVVHUWDomR�IUHQWH�DRV�REMHWLYRV�SURSRVWRV�

SRU� XP� ODGR� LQGLFD� XP� QtYHO� UD]RiYHO� GH� VDWLVIDomR�� H� SRU� RXWUR� WHP� D

FDSDFLGDGH� GH� DSRQWDU� SRQWRV� TXH� PHUHFHP� VHU� FRQVLGHUDGRV� FRP

SRVVLELOLGDGHV�GH�PDLRU�GHVHQYROYLPHQWR�

&RPR�R�WHPD�DERUGDGR�QHVWH�WUDEDOKR�SRVVLELOLWRX�D�GLVFXVVmR�GD

SHUWLQrQFLD� UHIHUHQWH� DRV� DVSHFWRV� KtGULFRV� D� VHUHP� LQFOXtGRV� QR� GHVHQKR

XUEDQR�� DV� VXJHVW}HV� SDUD� SHVTXLVDV� IXWXUDV� SRGHP� VHU� GLYLGLGDV� HP� GRLV

JUXSRV��DV�UHIHUHQWHV�jV�LQIRUPDo}HV�XWLOL]DGDV�H�DV�UHIHUHQWHV�DRV�SDUkPHWURV

GH�GHVHQKR��DGRWDGRV�

4XDQWR� jV� LQIRUPDo}HV�� SDUD� XPD� DYDOLDomR� VDWLVIDWyULD� GD

VXVWHQWDELOLGDGH�GRV�SURFHVVRV�XUEDQRV�H�KLGUROyJLFRV�p�LPSRUWDQWH�VDOLHQWDU�D

IDOWD�GH�DGHTXDGD�FREHUWXUD�SODQLDOWLPpWULFD�GD�iUHD�

2�GHVHQYROYLPHQWR�GH�PDLV�PpWRGRV�DOWHUQDWLYRV�GH� FRQWUROH�QD

IRQWH� GR� VLVWHPD� GH� GUHQDJHP� SRGHULDP� VHU� TXDQWLILFDGRV� HP� VXDV� UHDLV

FDSDFLGDGHV�H�VmR�~WHLV�SDUD�D�UHSUHVHQWDomR�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�

&DEH� DLQGD� UHVVDOWDU� TXH�� QD� SURGXomR� H� QD� FRQVLGHUDomR� GH

LQIRUPDo}HV�� GHYH� VHU� EXVFDGD� D� FRHUrQFLD� HQWUH� RV� GDGRV� H� DV� LGHQWLGDGHV

FXOWXUDLV�H�DV�OLQJXDJHQV�GH�FDGD�ORFDO��FRQVLGHUDQGR�VH�DTXLOR�TXH�SRGHULD�VHU

GHILQLGR�FRPR�D�PDOKD�XUEDQD�H[LVWHQWH�

4XDQWR�DRV�QRYRV�HVIRUoRV��GH�SHVTXLVD�HP�UHODomR�DR�HPSUHJR

H�DR�GHVHQYROYLPHQWR�GH�SDUkPHWURV�VXVWHQWiYHLV�GH�GHVHQKR��D�FRQVLGHUDomR

GD�TXDQWLILFDomR�GD�VXSHUItFLH�LPSHUPHiYHO�DVVLP�FRPR�R�GHYLGR�]RQHDPHQWR

VH�WRUQDP�QHFHVViULRV�



��

7RGR� H� TXDOTXHU� HVWXGR� QR� VHQWLGR� GH� SHUPLWLU� XPD� PHOKRU

DYDOLDomR�GDV�iUHDV�RX�]RQDV�GH� LPSDFWR�GHFRUUHQWH�GH�IDOKDV�QR�VLVWHPD�GH

GUHQDJHP� RX� GD� HILFLrQFLD� SURGX]LGD� HP� DOJXQV� PXQLFtSLRV� p� GH� JUDQGH

LPSRUWkQFLD�SDUD�R�DOFDQFH�GH�SURFHVVRV�GH�GHVHQYROYLPHQWR�FRP�EDVHV�PDLV

VXVWHQWiYHLV�

&DEH� GHVWDFDU� TXH� LPSRUWDQWH� VmR� DV� WHQGrQFLDV� HYLGHQFLDGDV

SHOR�HVWXGR�H�QmR�DV�VLWXDo}HV�HVSHFtILFDV�TXH�HQYROYHP�GHWHUPLQDGRV� WLSRV

GH�PHGLGDV� DOWHUQDWLYDV� GH� FRQWUROH� SOXYLDO� TXH� SRGHP� UHVXOWDU� HP� HTXtYRFR

UHIHUHQWH�DR�WUDWDPHQWR�GRV�GDGRV�

3RU�~OWLPR��D�GLVVHUWDomR�SUHWHQGH�VHUYLU�FRPR�HOHPHQWR�GH�DOHUWD

SDUD� DV� FLGDGHV� H[HUFLWDUHP�VH� QR� GHEDWH� VREUH� R� WHPD�� ³$� QHFHVVLGDGH� GH

UHVHUYD� GH� iUHD� SDUD� R� DUPD]HQDPHQWR� GH� iJXD� QR� LQtFLR� GR� FUHVFLPHQWR

XUEDQR´�� SURFXUDQGR� GHVVD� PDQHLUD� XPD� GHILQLomR� GH� VHXV� SURFHVVRV

LQGLYLGXDLV�GH�DYDOLDomR�



��

��±�5()(5Ç1&,$6�%,%/,2*5È),&$6

�$%5(8� ),/+2�� 6�� %�� (VWXGRV� SDUD� UHIRUPXODomR� GR� �q� 3ODQR� 'LUHWRU� GH

'HVHQYROYLPHQWR� 8UEDQR� GH� 3RUWR� $OHJUH�� GLVSRVLWLYRV� GH� FRQWUROH� GDV

HGLILFDo}HV��3RUWR�$OHJUH��8)5*6��303$�������

�$&,2/<��&OiXGLR���'$9,'621��)RUEHV��'HQVLGDGH�XUEDQD��XP�LQVWUXPHQWR�GH

SODQHMDPHQWR�H�JHVWmR�XUEDQD��5LR�GH�-DQHLUR��0DXDG�������

�$&6(/5$'��+HQUL�� 'LVFXUVRV� GD� VXVWHQWDELOLGDGH� XUEDQD�� � 5HYLVWD� %UDVLOHLUD

GH�(VWXGRV�8UEDQRV�H�5HJLRQDLV��Q����S�������������

�$/9$�� (GXDUGR� 1�� 0HWUySROLV� �LQ�VXVWHQWiYHLV�� � 5LR� GH� -DQHLUR�� 5HOXPH

'XPDUi�������

�$1721,(��/RXLV�+��'UDLQDJH�DQG�EHVW�XVH�RI�XUEDQ� ODQG��3XEOLF�ZRUNV��Q����

S�������������

�$3/(<$5'�� 'RQDOG�� -$&2%6�� $OODQ�� +DFLD� XQ� PDQLILHVWR� SRU� HO� GHVHxR

XUEDQR��&LXGDG�\��WHUULWRULR��Q���������MDQ�MXQ�������

�$512/'��&�&����*,%%216��&�-��,PSHUYLRXV�6XUIDFH�&RYHUDJH��WKH�HPHUJHQFH

RI� D� NH\� HQYLURQPHQWDO� LQGLFDWRU�� -RXUQDO� RI� WKH� $PHULFDQ� 3ODQQLQJ

$VVRFLDWLRQ��6SULQJ��Y�����Q����S���������������



��

�%$</,66��'XQFDQ��:$/.(5��*RUGRQ��(QYLURQPHQWDO�0RQLWRULQJ�DQG�SODQQLQJ

IRU� VXVWDLQDELOLW\�� (QYLURQPHQWDO� SODQQLQJ� DQG� VXVWDLQDELOLW\�� 1HZ� <RUN�

-RKQ�:LOH\�����������S�

�%(0),&$��'DQLHOD��/HJLVODomR�DSOLFDGD�DR�SODQHMDPHQWR�GD�GUHQDJHP�XUEDQD�

,Q��78&&,��&�(�0���2UJ���$YDOLDomR�H�FRQWUROH�GD�GUHQDJHP�XUEDQD��3RUWR

$OHJUH�(G��$%5+��Y�����S���������������

�%5$6Ë/,$��&RQJUHVVR�1DFLRQDO��(VWDWXWR�GD�FLGDGH��OHL�Qq��������GH����������

�D��HG��3RUWR�$OHJUH��&UHD�56�����������S�

�&$03%(//��6FRWW��*UHQQ�&LWLHV��JURZLQJ�FLWHV��MXVW�FLWLHV"�8UEDQ�SODQQLQJ�DQG

FRQWUDGLWLRQV� RI� VXVWDLQDEOH� GHYHORSPHQW�� -RXUQDO� RI� WKH� $PHULFDQ

3ODQQLQJ�$VVRFLDWLRQ��6SULQJ��Y������Q����S���������������

�'811(��7KRPDV� ��/(232/'��/XQD�%��:DWHU� LQ�HQYLURQPHQWDO�SODQQLQJ��6mR

)UDQFLVFR�:��+��)UHPDQ�������

�(/,$6�� (GXDUGR� GH� 2OLYHLUD��(VFULWXUD� XUEDQD�� LQYDVmR� GD� IRUPD�� HYDVmR� GR

VHQWLGR��6mR�3DXOR��3HUVSHFWLYD������

�*(1=�� )�� 3DUkPHWURV� SDUD� D� SUHYLVmR� H� FRQWUROH� GH� FKHLDV� XUEDQDV�� 3RUWR

$OHJUH�� ,3+�8)5*6�� ������ �'LVVHUWDomR� GH� 0HVWUDGR�� �� � )DFXOGDGH� GH

(QJHQKDULD�� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� (QJHQKDULD� GH� 5HFXUVRV

+tGULFRV��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��������

�*20(6��/XL]�9LGDO�1HJUHLURV��'HVHQKLVPR��6DQWD�0DULD��(G��GD�8QLYHUVLGDGH

)HGHUDO�GH�6DQWD�0DULD�������

�+$5%25��-�0��$�SUDFWLFDO�PHWKRG�IRU�HVWLPDWLQJ�WKH�LPSDFW�RI�ODQG�XVH�FKDQJH

RQ�VXUIDFH�UXQRII��JURXQGZDWHU�UHFKDUJH�DQG�ZHWODQG�K\GURORJ\��-RXUQDO�RI

$PHULFDQ�3ODQQLQJ�$VVRFLDWLRQ��&KLFDJR��Y������Q����S���������������



��

�+28*+��0LFKDHO��&LWLHV�DQG�QDWXUDO�SURFHVV��/RQGRQ���5RXWOHGJH��������&DS�

���:DWHU��S�������

�,%$0$��1RYR� FyGLJR� IORUHVWDO�� OHL� IHGHUDO� Qq� ������ GH� ���������� 3RUWR�$OHJUH�

683(6�56�

�/(�&25%86,(5���&DUWD�GH�$WHQDV��6mR�3DXOR��+XFLWHF���(GXVS�������

�0(1(*$7��5����32572��0��/����&$55$52��&�&����)(51$1'(6��/�$�'��$WODV

DPELHQWDO� GH� 3RUWR� $OHJUH�� 3RUWR� $OHJUH�� (GLWRUD� GD

8QLYHUVLGDGH�8)5*6������

�025(12�� $�� 3RVVLELOLGDGHV� PHWRGROyJLFDV� GH� DSOLFDomR� GH� LQGLFDGRUHV
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