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&,'$'(�'(�12*$/(6�p�FRUWDGD�DR�PHLR�SRU�XPD�FHUFD��6H�YRFr�VH�DSUR[LPDU

GHOD�H�ROKDU�SDUD�R�QRUWH��YHUi�1RJDOHV��$UL]RQD��QR�FRQGDGR�GH�6DQWD�&UX]��$

UHQGD� IDPLOLDU� PpGLD� p� GH� FHUFD� GH� 86���� PLO� DQXDLV��$� PDLRULD� GRV� DGROHVFHQWHV

HVWXGD��H�D�PDLRULD�GRV�DGXOWRV�FRQFOXLX�R�HQVLQR�PpGLR��$SHVDU�GH�WXGR�R�TXH�VH�GL]

VREUH�DV�GHILFLrQFLDV�GR�VLVWHPD�GH�VD~GH�DPHULFDQR��D�SRSXODomR�p�UHODWLYDPHQWH�ULFD�

FRP�DOWD�H[SHFWDWLYD�GH�YLGD�SHORV�SDGU}HV�JOREDLV��0XLWRV�GRV�PRUDGRUHV�SDVVDUDP

GRV����DQRV�H�WrP�DFHVVR�DR�0HGLFDUH�E�DSHQDV�XP�GRV�PXLWRV�VHUYLoRV�SUHVWDGRV�SHOR

JRYHUQR��YLVWRV�FRP�QDWXUDOLGDGH�SHOD�PDLRULD�±�FRPR�HOHWULFLGDGH�� WHOHIRQLD��VLVWHPD

GH�HVJRWRV��VD~GH�S~EOLFD��D�PDOKD�URGRYLiULD�TXH�OLJD�D�FLGDGH�jV�YL]LQKDV�H�DR�UHVWR

GR�SDtV�H��SRU�~OWLPR��PDV�QmR�PHQRV�LPSRUWDQWH��D�OHL�H�D�RUGHP��2�SRYR�GH�1RJDOHV�

$UL]RQD��SRGH�VH�GHGLFDU�jV�VXDV�DWLYLGDGHV�GLiULDV�VHP�WHPHU�SHOD�YLGD�RX�VHJXUDQoD

QHP�YLYHU�FRP�PHGR�GH�URXERV��H[SURSULDo}HV�RX�RXWUDV�SRVVLELOLGDGHV�TXH�SRQKDP�HP

ULVFR� VHXV� LQYHVWLPHQWRV� QRV� QHJyFLRV� H� KDELWDo}HV�� ,JXDOPHQWH� LPSRUWDQWH�� RV

UHVLGHQWHV� GH� 1RJDOHV�� $UL]RQD�� SDUWHP� GD� SUHPLVVD� GH� TXH�� DSHVDU� GH� WRGD� D� VXD

LQHILFLrQFLD�H�HYHQWXDLV�FDVRV�GH�FRUUXSomR��R�JRYHUQR�p�VHX�DJHQWH��3RGHP�YRWDU�SDUD

VXEVWLWXLU� SUHIHLWR�� GHSXWDGRV� H� VHQDGRUHV�� YRWDP� QDV� HOHLo}HV� SUHVLGHQFLDLV� TXH

GHWHUPLQDP�TXHP�FRPDQGDUi� R� SDtV��$�GHPRFUDFLD� FRQVWLWXL�� SDUD� HOHV�� XPD� VHJXQGD

SHOH�

$R� VXO� GD� FHUFD�� D� SRXFRV� PHWURV� GH� GLVWkQFLD�� p� EDVWDQWH� GLIHUHQWH�� (PERUD� D

SRSXODomR�GH�1RJDOHV��6RQRUD��YLYD�HP�XPD�UHJLmR�UHODWLYDPHQWH�SUyVSHUD�GR�0p[LFR�

D� UHQGD� IDPLOLDU�PpGLD� FRUUHVSRQGH� D� FHUFD� GH� XP� WHUoR� GD� GH�1RJDOHV��$UL]RQD��$

PDLRULD� GRV� DGXOWRV� GH� 1RJDOHV�� 6RQRUD�� QmR� FRPSOHWRX� R� HQVLQR� PpGLR� H� PXLWRV



DGROHVFHQWHV� QmR� YmR� j� HVFROD��$V� PmHV� WrP� GH� VH� SUHRFXSDU� FRP� DOWRV� tQGLFHV� GH

PRUWDOLGDGH� LQIDQWLO�� 'LDQWH� GD� SUHFDULHGDGH� GD� VD~GH� S~EOLFD�� QmR� DGPLUD� TXH� RV

UHVLGHQWHV� GH� 1RJDOHV�� 6RQRUD�� QmR� YLYDP� WDQWR� TXDQWR� VHXV� YL]LQKRV� GR� QRUWH�

WDPSRXFR� WrP� DFHVVR� D� PXLWRV� VHUYLoRV� S~EOLFRV�� $R� VXO� GD� FHUFD�� DV� HVWUDGDV

HQFRQWUDP�VH� HP� SpVVLPR� HVWDGR�� D� OHL� H� D� RUGHP�� HP� VLWXDomR� DLQGD� SLRU�� $

FULPLQDOLGDGH� p� DOWD�� H� DEULU� XP� QHJyFLR� p� XPD� DWLYLGDGH� DUULVFDGD�� Mi� TXH� QmR� Vy� R

GRQR� FRUUH� R� ULVFR� GH� VHU� URXEDGR�� FRPR� QmR� p� WDUHID� IiFLO� FRQVHJXLU� WRGDV� DV

SHUPLVV}HV� H� PROKDU� WRGDV� DV� PmRV� QHFHVViULDV�� 2V� KDELWDQWHV� GH� 1RJDOHV�� 6RQRUD�

FRQYLYHP�GLDULDPHQWH�FRP�D�FRUUXSomR�H�D�LQFRPSHWrQFLD�GH�VHXV�SROtWLFRV�

(P� FRQWUDVWH� FRP� VHXV� YL]LQKRV� GR� QRUWH�� D� GHPRFUDFLD� p� XPD� H[SHULrQFLD� DLQGD

UHFHQWH� SDUD� HOHV��$Wp� DV� UHIRUPDV� SROtWLFDV� GR� DQR� ������ 1RJDOHV�� 6RQRUD�� FRPR� R

UHVWR� GR� 0p[LFR�� HQFRQWUDYD�VH� VRE� R� FRQWUROH� FRUUXSWR� GR� 3DUWLGR� 5HYROXFLRQiULR

,QVWLWXFLRQDO� �35,���&RPR� SRGHP� DV� GXDV�PHWDGHV� GR� TXH� p� HVVHQFLDOPHQWH� D�PHVPD

FLGDGH� VHUHP� WmR�GLIHUHQWHV"� ,QH[LVWHP�GLIHUHQoDV�JHRJUiILFDV�� FOLPiWLFDV� RX� HQWUH� RV

WLSRV�GH�GRHQoDV�SUHYDOHQWHV�QD�UHJLmR��SRLV�QmR�Ki�QDGD�TXH�LPSHoD�RV�PLFUyELRV�GH

FUX]DU� D� IURQWHLUD� HQWUH� (VWDGRV� 8QLGRV� H� 0p[LFR�� (YLGHQWHPHQWH�� DV� FRQGLo}HV� GH

VD~GH�VmR�PXLWR�GLVWLQWDV��PDV�QmR�SRU�FDXVD�GR�DPELHQWH�H�VLP�SRUTXH�TXHP�HVWi�DR�VXO

GD�IURQWHLUD�WHP�GH�HQIUHQWDU�FRQGLo}HV�GH�VDQHDPHQWR�LQIHULRUHV�H�D�IDOWD�GH�XP�VLVWHPD

GH�VD~GH�GHFHQWH�

7DOYH]��HQWmR��DV�SRSXODo}HV�VHMDP�PXLWR�GLVWLQWDV��6HUi�SRVVtYHO�TXH�RV�UHVLGHQWHV

GH�1RJDOHV��$UL]RQD��VHMDP�QHWRV�GH�LPLJUDQWHV�HXURSHXV��DR�SDVVR�TXH�RV�GR�VXO�VHMDP

GHVFHQGHQWHV�GH�DVWHFDV"�$EVROXWDPHQWH�QmR��$V�RULJHQV�GRV�KDELWDQWHV�GRV�GRLV�ODGRV

GD� IURQWHLUD� VmR� EDVWDQWH� VHPHOKDQWHV��$SyV� D� LQGHSHQGrQFLD� GR�0p[LFR�� HP������� D

UHJLmR� HP� WRUQR� GH� ³/RV� GRV� 1RJDOHV´F� ID]LD� SDUWH� GR� HVWDGR� PH[LFDQR� GH� 9LHMD

&DOLIyUQLD��H�DVVLP�SHUPDQHFHX�DWp�GHSRLV�GD�JXHUUD�0p[LFR�(VWDGRV�8QLGRV�GH������

������ &RP� HIHLWR�� Vy� GHSRLV� GD� &RPSUD� *DGVGHQ�G� HP� ������ D� IURQWHLUD� QRUWH�

DPHULFDQD�HVWHQGHX�VH�DWp�HVVD�iUHD��)RL�R�7HQHQWH�1��0LFKOHU�TXHP��LQVSHFLRQDQGR�D

IURQWHLUD��QRWRX�D�SUHVHQoD�GR�³OLQGR�YDOH]LQKR�GH�/RV�1RJDOHV´��$TXL��GRV�GRLV�ODGRV

GD� IURQWHLUD�� DV� GXDV� FLGDGHV� VH� HUJXHUDP�� 2V� KDELWDQWHV� GH� 1RJDOHV�� $UL]RQD�� H

1RJDOHV��6RQRUD��WrP�DQFHVWUDLV�FRPXQV��JRVWDP�GR�PHVPR�WLSR�GH�FRPLGD�H�P~VLFD��H�

QRV�DWUHYHUtDPRV�D�GL]HU��SRVVXHP�D�PHVPD�³FXOWXUD´�

1DWXUDOPHQWH��Ki�XPD�H[SOLFDomR�PXLWR�VLPSOHV�H�yEYLD�SDUD�DV�GLIHUHQoDV�HQWUH�DV

GXDV�PHWDGHV� GH�1RJDOHV�� TXH� YRFr� SURYDYHOPHQWH� Mi� DGLYLQKRX� Ki�PXLWR�� D� SUySULD



IURQWHLUD��TXH�GHILQH�DV�GXDV�PHWDGHV��1RJDOHV��$UL]RQD��ILFD�QRV�(VWDGRV�8QLGRV��6HXV

PRUDGRUHV� WrP� DFHVVR� jV� LQVWLWXLo}HV� HFRQ{PLFDV� DPHULFDQDV�� TXH� OKHV� SHUPLWHP

HVFROKHU� OLYUHPHQWH� VXDV� RFXSDo}HV�� DGTXLULU� HGXFDomR� H� FRQKHFLPHQWRV�� H� HVWLPXODU

VHXV� HPSUHJDGRUHV� D� LQYHVWLU�QD�PHOKRU� WHFQRORJLD��JHUDQGR� VDOiULRV�PDLV� DOWRV��7rP

DFHVVR� DLQGD� D� LQVWLWXLo}HV� SROtWLFDV� TXH� OKHV� SHUPLWHP� WRPDU� SDUWH� GR� SURFHVVR

GHPRFUiWLFR�� HOHJHQGR� VHXV� UHSUHVHQWDQWHV� H� VXEVWLWXLQGR�RV� FDVR� VH� FRPSRUWHP�PDO�

3RU� FRQVHJXLQWH�� RV� SROtWLFRV� SURYLGHQFLDP� RV� VHUYLoRV� EiVLFRV� �TXH� YmR� GD� VD~GH

S~EOLFD�H�URGRYLDV�j�OHL�H�j�RUGHP��H[LJLGRV�SHORV�FLGDGmRV��2V�GH�1RJDOHV��6RQRUD�

QmR�WrP�D�PHVPD�VRUWH��9LYHP�HP�RXWUR�PXQGR��PROGDGR�SRU�LQVWLWXLo}HV�GLIHUHQWHV��DV

TXDLV� FULDP� LQFHQWLYRV� FRPSOHWDPHQWH� GLVWLQWRV�� WDQWR� SDUD� D� SRSXODomR� GDV� GXDV

1RJDOHV� TXDQWR� SDUD� RV� HPSUHHQGHGRUHV� H� HPSUHVDV� TXH� SUHWHQGDP� LQYHVWLU� DOL�� 2V

HVWtPXORV� FULDGRV� SHODV� LQVWLWXLo}HV� SUySULDV� GDV� GXDV� FLGDGHV� H� GRV� SDtVHV� D� TXH

SHUWHQFHP�VmR�D�SULQFLSDO�FDXVD�GDV�GLIHUHQoDV�GH�QtYHO�GH�SURVSHULGDGH�HFRQ{PLFD�GH

XP�ODGR�H�GH�RXWUR�GD�IURQWHLUD�

3RU� TXH� DV� LQVWLWXLo}HV� GRV� (VWDGRV� 8QLGRV� VmR� WmR� PDLV� FRQGXFHQWHV� DR� r[LWR

HFRQ{PLFR�GR�TXH�DV�GR�0p[LFR�RX��D� ULJRU��GR�UHVWR�GD�$PpULFD�/DWLQD"�$�UHVSRVWD

SDUD�HVVD�SHUJXQWD�UHVLGH�QD�IRUPDomR�GH�FDGD�VRFLHGDGH��QRV�SULPyUGLRV�GR�SHUtRGR

FRORQLDO� ±� TXDQGR� VH� LQVWDORX� XPD� GLYHUJrQFLD� LQVWLWXFLRQDO�� FXMDV� LPSOLFDo}HV� VH

HVWHQGHP�DWp�RV�GLDV�GH�KRMH��3DUD�FRPSUHHQGHU�HVVD�GLVFUHSkQFLD��SUHFLVDPRV�FRPHoDU

SHOD�IXQGDomR�GDV�FRO{QLDV�QDV�$PpULFDV�/DWLQD�H�GR�1RUWH�

$�)81'$d­2�'(�%8(126�$,5(6

1R� FRPHoR� GH� ������ R� QDYHJDGRU� HVSDQKRO� -XDQ� 'tD]� GH� 6ROtV� GHSDURX�VH� FRP� XP

ODUJR� HVWXiULR� QR� OLWRUDO� OHVWH� GD�$PpULFD� GR� 6XO��'HVHPEDUFDQGR�� 6ROtV� UHFODPRX� D

WHUUD� SDUD� D�(VSDQKD�� EDWL]DQGR�R� ULR� GH�5tR�GH� OD�3ODWD�� Mi�TXH�RV�KDELWDQWHV� ORFDLV

SRVVXtDP� SUDWD�� 2V� LQGtJHQDV� GRV� GRLV� ODGRV� GR� HVWXiULR� ±� RV� FKDUUXDV�� QR� DWXDO

8UXJXDL�� H� RV�TXHUDQGtV�� QDV� SODQtFLHV� TXH� ILFDULDP� FRQKHFLGDV� FRPR� SDPSDV� GD

PRGHUQD�$UJHQWLQD� ±� YLUDP� RV� UHFpP�FKHJDGRV� FRP� KRVWLOLGDGH�� (VVHV� SRYRV� ORFDLV

HUDP� FDoDGRUHV�FROHWRUHV� TXH� YLYLDP� HP� JUXSRV� SHTXHQRV�� VHP� IRUWHV� DXWRULGDGHV

SROtWLFDV� FHQWUDOL]DGDV��&RP� HIHLWR�� IRL� XP� EDQGR� GHVVHV� FKDUUXDV� TXH�PDWRX� 6ROtV� D

ERUGXQDGDV�GXUDQWH�VXDV�H[SORUDo}HV�GRV�QRYRV�GRPtQLRV��TXH�HOH�WHQWDUD�RFXSDU�SDUD�D

(VSDQKD�



(P� ������ RV� HVSDQKyLV�� DLQGD� RWLPLVWDV�� HQYLDUDP� XPD� SULPHLUD� PLVVmR� GH

FRORQL]DGRUHV�� VRE�D� OLGHUDQoD�GH�3HGUR�GH�0HQGR]D��1DTXHOH�PHVPR�DQR�� IXQGDUDP

XPD�FLGDGH�QD�DWXDO�ORFDOL]DomR�GH�%XHQRV�$LUHV��'HYHULD�VHU�XP�OXJDU�LGHDO�SDUD�RV

HXURSHXV�� %XHQRV� $LUHV�� TXH� OLWHUDOPHQWH� VLJQLILFD� ³ERQV� DUHV´�� WLQKD� XP� FOLPD

WHPSHUDGR�H�FRQYLGDWLYR��$�SULPHLUD�WHPSRUDGD�GRV�HVSDQKyLV�SRU�Oi�WHYH�YLGD�FXUWD�

SRUpP��$ILQDO��HOHV�QmR�HVWDYDP�DWUiV�GH�ERQV�DUHV��PDV�GH�UHFXUVRV�SDUD�H[WUDLU�H�PmR

GH�REUD�SDUD�FRDJLU��2V�FKDUUXDV�H�RV�TXHUDQGtV�� FRQWXGR��QmR�VH�PRVWUDUDP�QHP�XP

SRXFR�FRRSHUDWLYRV��5HFXVDYDP�VH�D�IRUQHFHU�DOLPHQWRV�SDUD�RV�HVSDQKyLV��DVVLP�FRPR

VH�UHFXVDYDP�D�WUDEDOKDU�TXDQGR�FDSWXUDGRV��$WDFDUDP�R�QRYR�SRYRDPHQWR�FRP�DUFRV�H

IOHFKDV��$�IRPH�JUDVVDYD�HQWUH�RV�HVSDQKyLV��TXH�QmR�KDYLDP�SODQHMDGR�WHU�GH�REWHU�D

SUySULD�FRPLGD��%XHQRV�$LUHV�QmR�HUD��DEVROXWDPHQWH��R�TXH�KDYLDP�VRQKDGR��2V�SRYRV

ORFDLV�QmR�VH�GHL[DYDP�IRUoDU�DR�WUDEDOKR��1mR�KDYLD�RXUR�QHP�SUDWD�D�H[SORUDU��SRLV�D

SUDWD� HQFRQWUDGD� SRU� 6ROtV� QD� YHUGDGH� YLHUD� GR� HVWDGR� LQFD� QRV�$QGHV�� EHP�PDLV� D

RHVWH�

2V� HVSDQKyLV�� HQTXDQWR� OXWDYDP� SHOD� VREUHYLYrQFLD�� SXVHUDP�VH� D� HQYLDU

H[SHGLo}HV�SDUD�HQFRQWUDU�XP�QRYR�OXJDU��FDSD]�GH�SURSRUFLRQDU�OKHV�PDLRUHV�ULTXH]DV

H� XPD� SRSXODomR� PDLV� IiFLO� GH� VXEMXJDU�� (P� ������ XPD� GHVVDV� H[SHGLo}HV�� VRE� D

OLGHUDQoD� GH� -XDQ� GH�$\RODV�� SHQHWURX� QR�5LR� 3DUDQi�� HP� EXVFD� GH� XPD� URWD� TXH� RV

OHYDVVH�DWp�RV�LQFDV��1R�FDPLQKR��HQWURX�HP�FRQWDWR�FRP�RV�JXDUDQLV��SRYR�VHGHQWiULR

GH� HFRQRPLD� DJUtFROD�� EDVHDGD� QR� FXOWLYR� GH�PLOKR� H�PDQGLRFD��$\RODV� SHUFHEHX� GH

LPHGLDWR� TXH� VH� WUDWDYD� GH� XP� SRYR� FRPSOHWDPHQWH� GLVWLQWR� GRV� FKDUUXDV� H� GRV

TXHUDQGtV�� $SyV� XP� EUHYH� FRQIOLWR�� RV� HVSDQKyLV� YHQFHUDP� D� UHVLVWrQFLD� JXDUDQL� H

IXQGDUDP�XPD�FLGDGH��1XHVWUD�6HxRUD�GH�6DQWD�0DUtD�GH�OD�$VXQFLyQ��DWp�KRMH�D�FDSLWDO

GR� 3DUDJXDL�� 2V� FRQTXLVWDGRUHV� GHVSRVDUDP� DV� SULQFHVDV� JXDUDQLV�� HVWDEHOHFHQGR�VH

DVVLP� FRPR� D� QRYD� DULVWRFUDFLD�� $GDSWDUDP� RV� VLVWHPDV� LQGtJHQDV� H[LVWHQWHV� GH

WUDEDOKR�IRUoDGR�H�WULEXWDomR��FRORFDQGR�VH�QR�FRPDQGR��(UD�HVVH�R�WLSR�GH�FRO{QLD�TXH

GHVHMDYDP�H��HP�TXDWUR�DQRV��%XHQRV�$LUHV�HVWDYD�DEDQGRQDGD��SRLV�WRGRV�RV�HVSDQKyLV

TXH�Oi�KDYLDP�VH�HVWDEHOHFLGR�PXGDUDP�VH�SDUD�D�QRYD�FLGDGH�

%XHQRV�$LUHV�� D� ³3DULV� GD�$PpULFD� GR�6XO´�� FLGDGH�GH� ODUJDV� DYHQLGDV� QR� HVWLOR

HXURSHX�� EDVHDGD� QD� LQFDOFXOiYHO� ULTXH]D� DJUtFROD� GRV� SDPSDV�� QmR� VHULD� UHSRYRDGD

DQWHV�GH�������2�DEDQGRQR�GD�FLGDGH�H�D�FRQTXLVWD�GRV�JXDUDQLV�UHYHODP�D�OyJLFD�GD

FRORQL]DomR� GDV�$PpULFDV� SHORV� HXURSHXV�� 2V� SULPHLURV� FRORQRV� HVSDQKyLV� H�� FRPR

YHUHPRV��LQJOHVHV�QmR�WLQKDP�R�PHQRU�LQWHUHVVH�HP�ODYUDU�R�VROR�FRP�DV�SUySULDV�PmRV�



TXHULDP�TXH�RXWURV�R�IL]HVVHP�HP�VHX�OXJDU�H�GHVHMDYDP�ULTXH]DV�±�RXUR�H�SUDWD�±�SDUD

VDTXHDU�

'(�&$-$0$5&$���

$V� H[SHGLo}HV� GH� 6ROtV�� 0HQGR]D� H� $\RODV� RFRUUHUDP� QR� UDVWUR� GH� RXWUDV� PDLV

FpOHEUHV��TXH� VH� VHJXLUDP�j�GHVFREHUWD�GH�XPD�GDV� LOKDV�GDV�%DKDPDV�SRU�&ULVWyYmR

&RORPER�� HP� ��� GH� RXWXEUR� GH� ������ $� H[SDQVmR� H� FRORQL]DomR� HVSDQKROD� GDV

$PpULFDV� WLYHUDP� LQtFLR� FRP� D� LQYDVmR� GR�0p[LFR� SRU� +HUQiQ� &RUWpV�� HP� ������ D

H[SHGLomR�GH�)UDQFLVFR�3L]DUUR�DR�3HUX��XPD�GpFDGD�H�PHLD�PDLV�WDUGH��H�D�H[SHGLomR

GH�3HGUR�GH�0HQGR]D�DR�5LR�GD�3UDWD��DSHQDV�GRLV�DQRV�GHSRLV��1R�GHFRUUHU�GR�VpFXOR

VHJXLQWH�� D� (VSDQKD� FRQTXLVWDULD� H� FRORQL]DULD� D� PDLRU� SDUWH� GDV� UHJL}HV� FHQWUDO�

RFLGHQWDO�H�VXO�GD�$PpULFD�GR�6XO��DR�SDVVR�TXH�3RUWXJDO�RFXSDYD�R�%UDVLO��D�OHVWH�

$� HVWUDWpJLD� GH� FRORQL]DomR� HVSDQKROD� IRL� H[WUHPDPHQWH� HILFD]�� $� SULQFtSLR

DSULPRUDGD�SRU�&RUWpV��QR�0p[LFR��EDVHRX�VH�QD�REVHUYDomR�GH�TXH�D�PHOKRU�PDQHLUD

GH�RV�HVSDQKyLV�GREUDUHP�D�UHVLVWrQFLD�FRQVLVWLD�HP�FDSWXUDU�R�OtGHU�LQGtJHQD�±�R�TXH

OKHV� SHUPLWLD� UHLYLQGLFDU� D� IRUWXQD� DFXPXODGD� SHOR� OtGHU� H� REULJDU� RV� tQGLRV� D� SDJDU

WULEXWRV�H�IRUQHFHU�DOLPHQWRV��$�HWDSD�VHJXLQWH�FRQVLVWLD�HP�HVWDEHOHFHU�VH�FRPR�QRYD

HOLWH� UHLQDQWH�GD�VRFLHGDGH� LQGtJHQD��DVVXPLQGR�R�FRQWUROH�GRV�PpWRGRV�H[LVWHQWHV�GH

WULEXWDomR�H��VREUHWXGR��GH�WUDEDOKR�IRUoDGR�

4XDQGR�&RUWpV�H�VHXV�KRPHQV�FKHJDUDP�j�JUDQGH�FDSLWDO�DVWHFD�GH�7HQRFKWLWOiQ��HP

�� GH� QRYHPEUR� GH� ������ IRUDP� UHFHELGRV� SRU� 0RQWH]XPD�� R� LPSHUDGRU� DVWHFD�� TXH

KDYLD�GHFLGLGR��HP�IDFH�GDV�PXLWDV�UHFRPHQGDo}HV�TXH�OKH�IL]HUDP�VHXV�FRQVHOKHLURV�

VDXGDU�RV� HVSDQKyLV�SDFLILFDPHQWH��2�TXH� VH�SDVVRX�HP�VHJXLGD� p�EHP�GHVFULWR�SHOR

UHODWR�FRPSLODGR�DSyV������SHOR�VDFHUGRWH�IUDQFLVFDQR�%HUQDUGLQR�GH�6DKDJ~Q��HP�VHX

FpOHEUH�&yGLFH�)ORUHQWLQR�

,PHGLDWDPHQWH��>RV�HVSDQKyLV@�DJDUUDUDP�0RQWH]XPD�FRP�ILUPH]D�>���@�H�FDGD�XPD

GDV�DUPDV�GLVSDURX��>���@�2�PHGR�SUHYDOHFHX��)RL�FRPR�VH�WRGRV�WLYHVVHP�HQJROLGR

R�SUySULR�FRUDomR��0HVPR�DQWHV�GH�HVFXUHFHU��JUDVVDUDP�R�WHUURU��D�SHUSOH[LGDGH��D

DSUHHQVmR��R�DVVRPEUR�GDV�SHVVRDV�

$R� DPDQKHFHU�� IRUDP� SURFODPDGDV� WRGDV� DV� FRLVDV� TXH� >RV� HVSDQKyLV@

GHPDQGDYDP��WRUWLOODV�EUDQFDV��SHUXV�DVVDGRV��RYRV��iJXD�SRWiYHO��PDGHLUD��OHQKD�



FDUYmR��>���@�,VVR�IRL�0RQWH]XPD�TXHP�HIHWLYDPHQWH�GHWHUPLQRX�

(��XPD�YH]�TXH�RV�HVSDQKyLV�VH�KDYLDP�LQVWDODGR��LQTXLULUDP�0RQWH]XPD�DFHUFD

GR�WHVRXUR�GD�FLGDGH�>���@�EXVFDYDP�RXUR�FRP�LPHQVR�]HOR��(�0RQWH]XPD�FRQGX]LX

RV� HVSDQKyLV�� )RUDP� FHUFDQGR�R� >���@�� FDGD� TXDO� R� VHJXUDQGR�� FDGD� TXDO� R

DJDUUDQGR�

(�TXDQGR�FKHJDUDP�DR�DUPD]pP��XP�OXJDU�FKDPDGR�7HRFDOFR�� WURX[HUDP�WXGR

TXH�EULOKDYD��R�FRFDU�GH�SHQDV�GH�TXHW]DO��DV�IHUUDPHQWDV��RV�HVFXGRV��RV�GLVFRV�GH

RXUR�>���@�RV�FUHVFHQWHV�QDVDLV�GH�RXUR��RV�SURWHWRUHV�GH�SHUQD�GH�RXUR��RV�SURWHWRUHV

GH�EUDoR�GH�RXUR��RV�SURWHWRUHV�GH�WHVWD�GH�RXUR�

8PD�YH]�GHVWDFDGR�R�RXUR�>���@�HOHV�LPHGLDWDPHQWH�DWHDYDP�IRJR��LQFHQGLDYDP

>���@� WRGDV� DV� SUHFLRVLGDGHV�� 7XGR� IRL� LQFLQHUDGR�� (�� FRP� R� RXUR�� RV� HVSDQKyLV

IRUMDUDP�EDUUDV�VHSDUDGDV�>���@��(�DQGDYDP�SRU�WRGD�SDUWH��OHYDQGR�WXGR�R�TXH�YLDP

TXH�OKHV�VHULD�GH�LQWHUHVVH�

(P�VHJXLGD��GLULJLUDP�VH�DR�DUPD]pP�GR�SUySULR�0RQWH]XPD�>���@�HP�XP�OXJDU

FKDPDGR� 7RWRFDOFR� >���@� WURX[HUDP� D� SURSULHGDGH� GR� SUySULR� >0RQWH]XPD@�� >���@

WRGDV� DV� FRLVDV� SUHFLRVDV�� FRODUHV� FRP� SHQGHQWHV�� SURWHWRUHV� GH� EUDoR� FRP

SHQDFKRV� GH� TXHW]DO�� SURWHWRUHV� GH� EUDoR� GH� RXUR�� EUDFHOHWHV�� SURWHWRUHV� GH� RXUR

FRP�FRQFKDV�>���@�H�R�GLDGHPD�GH�WXUTXHVD��DWULEXWR�GR�PRQDUFD��/HYDUDP�WXGR�

$� FRQTXLVWD� PLOLWDU� GRV� DVWHFDV� HVWDYD� FRQFOXtGD� HP� ������ &RUWpV�� FRPR

JRYHUQDGRU� GD� SURYtQFLD� GD�1RYD�(VSDQKD�� FRPHoRX� HQWmR� D� UHSDUWLU� R� UHFXUVR�PDLV

YDOLRVR�� D� SRSXODomR� LQGtJHQD��PHGLDQWH� D� LQVWLWXLomR� GD�HQFRPLHQGD�� (VWD� IL]HUD� VXD

SULPHLUD�DSDULomR�QD�(VSDQKD�QR�VpFXOR�;9��FRPR�SDUWH�GD�UHFRQTXLVWD�GR�VXO�GR�SDtV

DRV�PRXURV��iUDEHV�TXH�DOL�VH�KDYLDP�LQVWDODGR�GXUDQWH�H�DSyV�R�VpFXOR�9,,,��1R�1RYR

0XQGR��HOD�DVVXPLX�XPD�IRUPD�PXLWR�PDLV�SHUQLFLRVD��WUDWDYD�VH�GD�FRQFHVVmR�GH�ORWHV

GH� SRYRV� LQGtJHQDV� D� XP� HVSDQKRO�� FKDPDGR� GH�HQFRPHQGHUR�� 2V� tQGLRV� WLQKDP� GH

SDJDU�DR�HQFRPHQGHUR�WULEXWRV�H�PmR�GH�REUD��HP�WURFD�GRV�TXDLV�HOH�VH�HQFDUUHJDULD

GH�FRQYHUWr�ORV�DR�FULVWLDQLVPR�

&KHJRX� DWp� QyV� XP� UHODWR� YtYLGR� GR� IXQFLRQDPHQWR� GD�HQFRPLHQGD� HVFULWR� SRU

%DUWRORPp�GH� ODV�&DVDV��VDFHUGRWH�GRPLQLFDQR�TXH�IRUPXORX�D�PDLV�DQWLJD�H�XPD�GDV

PDLV� GHYDVWDGRUDV� FUtWLFDV� GR� VLVWHPD� FRORQLDO� HVSDQKRO��'H� ODV�&DVDV� FKHJRX� j� LOKD

HVSDQKROD� GH� +LVSDQLROD� HP� ������ QD� HVTXDGUD� FRPDQGDGD� SHOR� QRYR� JRYHUQDGRU�

1LFROiV� GH� 2YDQGR�� )RL� ILFDQGR� FDGD� YH]� PDLV� GHVLOXGLGR� H� SHUWXUEDGR� GLDQWH� GR



WUDWDPHQWR� FUXHO� H� DEXVLYR� GLVSHQVDGR� DRV� SRYRV� LQGtJHQDV�� TXH� SUHVHQFLDYD

GLDULDPHQWH�� (P� ������ WRPRX� SDUWH�� FRPR� FDSHOmR�� GD� FRQTXLVWD� HVSDQKROD� GH�&XED�

FKHJDQGR� D� VHU� DJUDFLDGR� FRP� XPD�HQFRPLHQGD� SHORV� VHUYLoRV� SUHVWDGRV�� 7RGDYLD�

UHQXQFLRX� j� FRQFHVVmR� H� HQFHWRX� XPD� ORQJD� FDPSDQKD� SHOD� UHIRUPD� GDV� LQVWLWXLo}HV

FRORQLDLV�KLVSkQLFDV��6HXV�HVIRUoRV�FXOPLQDUDP�FRP�VHX� OLYUR�%UHYtVVLPD�UHODomR�GD

GHVWUXLomR� GDV� ËQGLDV�� HVFULWR� HP� ������ XP� OLEHOR� GHYDVWDGRU� FRQWUD� D� EDUEiULH� GR

GRPtQLR�HVSDQKRO��6REUH�R�VLVWHPD�GH�HQFRPLHQGDV��HOH�GL]�R�VHJXLQWH��D�SURSyVLWR�GR

FDVR�GD�1LFDUiJXD�

&DGD�FRORQR�IL[DYD�UHVLGrQFLD�QD�FLGDGH�TXH�OKH�FRXEH��RX�OKH�IRL�HQFRPHQGDGD��QR

MDUJmR� MXUtGLFR��� SXQKD� VHXV� KDELWDQWHV� D� VHX� VHUYLoR�� URXEDYD� VHXV� Mi� HVFDVVRV

YtYHUHV� SDUD� VL� H� DSURSULDYD�VH� GDV� WHUUDV� SHUWHQFHQWHV� DRV� QDWLYRV� H� SRU� HOHV

WUDEDOKDGDV�� QDV� TXDLV� WUDGLFLRQDOPHQWH� FXOWLYDYDP� VXD� SUySULD� VDIUD�� 2� FRORQR

WUDWDYD�R�FRQMXQWR�GD�SRSXODomR�QDWLYD�±�GLJQLWiULRV��YHOKRV��PXOKHUHV�H�FULDQoDV�±

FRPR�PHPEURV�GH�VXD�FDVD�H��FRPR�WDLV��ID]LD�RV�WUDEDOKDU�GLD�H�QRLWH�HP�EHQHItFLR

SUySULR��VHP�QHQKXP�GHVFDQVR�

$�UHVSHLWR�GD�FRQTXLVWD�GH�1RYD�*UDQDGD��DWXDO�&RO{PELD��'H� ODV�&DVDV� IRUQHFH

XPD�GHVFULomR�GD�HVWUDWpJLD�HVSDQKROD�QD�SUiWLFD�

$�ILP�GH�OHYDU�D�FDER�VHX�REMHWLYR�HP�ORQJR�SUD]R�GH�DSRGHUDU�VH�GH�WRGR�R�RXUR

GLVSRQtYHO��RV�HVSDQKyLV�ODQoDUDP�PmR�GD�HVWUDWpJLD�XVXDO�GH�GLVWULEXLU�HQWUH�VL��RX

HQFRPHQGDU�� FRPR� GL]HP�� DV� FLGDGHV� H� VHXV� KDELWDQWHV� >���@� SDUD� HQWmR�� FRPR� GH

KiELWR�� WUDWi�ORV� FRPR� HVFUDYRV� FRPXQV�� 2� HQFDUUHJDGR� GR� FRPDQGR� JHUDO� GD

H[SHGLomR�FDSWXURX�R�UHL�GR�WHUULWyULR�SDUD�VL�H�R�PDQWHYH�SULVLRQHLUR�SRU�VHLV�RX

VHWH� PHVHV�� GHPDQGDQGR� GHOH�� GH� IRUPD� EDVWDQWH� LOtFLWD�� RXUR� H� HVPHUDOGDV� HP

TXDQWLGDGHV� FDGD� YH]� PDLRUHV�� (VVH� UHL�� XP� FHUWR� %RJRWi�� ILFRX� GH� WDO� PRGR

DWHUURUL]DGR� TXH�� HP� VXD� DQVLHGDGH� SRU� OLEHUWDU�VH� GDV� JDUUDV� GH� VHXV� DOJR]HV�

FRQGHVFHQGHX�FRP�D�H[LJrQFLD�GH�HQFKHU�XPD�FDVD� LQWHLUD�GH�RXUR�H�HQWUHJDU�OKH�

SDUD� HVVH� ILP�� HQYLRX� VHX� SRYR� HP� EXVFD� GH� RXUR�� H� SRXFR� D� SRXFR� HOHV� R

SURYLGHQFLDUDP��MXQWR�FRP�PXLWDV�SHGUDV�SUHFLRVDV��1R�HQWDQWR��QmR�HVWDYD�DLQGD�D

FDVD�UHSOHWD�H�RV�HVSDQKyLV�GHFLGLUDP�GHFODUDU�TXH�R�FRQGHQDULDP�j�PRUWH�SRU�QmR

KDYHU� FXPSULGR� VXD� SDODYUD�� 2� FRPDQGDQWH� VXJHULX� TXH� VH� OHYDVVH� R� FDVR� j� VXD



SUHVHQoD��FRPR�UHSUHVHQWDQWH�GD�OHL��H��TXDQGR�R�IL]HUDP��DSUHVHQWDQGR�DFXVDo}HV

IRUPDLV�FRQWUD�R�UHL��VHQWHQFLRX�R�j�WRUWXUD�FDVR�SHUVLVWLVVH�HP�QmR�KRQUDU�R�DFRUGR�

7RUWXUDUDP�QR� HQWmR� FRP� D� HVWUDSDGD�H� SXVHUDP� VHER� IHUYHQWH� QD� VXD� EDUULJD�

SUHQGHUDP�VXDV�SHUQDV�D�SRVWHV�FRP�DUJRODV�GH�IHUUR�H�VHX�SHVFRoR�FRP�RXWUDV�H�

FRP� GRLV� KRPHQV� VHJXUDQGR�OKH� DV� PmRV�� TXHLPDUDP�OKH� DV� VRODV� GRV� SpV�� 'H

WHPSRV� HP� WHPSRV�� R� FRPDQGDQWH� DSDUHFLD� SDUD� UHLWHUDU� TXH� R� WRUWXUDULDP

OHQWDPHQWH��DWp�D�PRUWH��D�PHQRV�TXH�HOH�SURGX]LVVH�PDLV�RXUR�±�H�DVVLP�IL]HUDP��R

UHL�SRU�ILP�VXFXPELQGR�jV�DJRQLDV�TXH�OKH�IRUDP�LQIOLJLGDV�

$� HVWUDWpJLD� H� DV� LQVWLWXLo}HV� GD� FRQTXLVWD� DSULPRUDGDV� QR� 0p[LFR� IRUDP

DYLGDPHQWH�DGRWDGDV�QR�UHVWDQWH�GR�,PSpULR�(VSDQKRO��(P�QHQKXP�RXWUR�OXJDU�LVVR�VH

GHX�FRP�PDLRU�HILFiFLD�GR�TXH�QD�FRQTXLVWD�GR�3HUX�SRU�3L]DUUR��1DV�SDODYUDV�FRP�TXH

'H�ODV�&DVDV�LQLFLD�VHX�UHODWR�

(P�������RXWUR�JUDQGH�YLOmR�GLULJLX�VH�FRP�VHXV�KRPHQV�DR�UHLQR�GR�3HUX��3DUWLX

GHFLGLGR� D� UHSURGX]LU� D� HVWUDWpJLD� H� DV� WiWLFDV� DGRWDGDV� SRU� VHXV� FRPSDUVDV� HP

RXWUDV�SDUWHV�GR�1RYR�0XQGR�

3L]DUUR�SDUWLX�GR�OLWRUDO�SUy[LPR�j�FLGDGH�SHUXDQD�GH�7XPEHV�H�PDUFKRX�UXPR�DR

VXO��(P����GH�QRYHPEUR�GH�������FKHJRX�j�FLGDGH�GH�&DMDPDUFD��QRV�$QGHV��RQGH�R

LPSHUDGRU� LQFD� $WDKXDOSD� HVWDYD� DFDPSDGR� FRP� VHX� H[pUFLWR�� 1R� GLD� VHJXLQWH�

$WDKXDOSD�� TXH� DFDEDUD� GH� GHUURWDU� VHX� LUPmR� +XiVFDU� QD� GLVSXWD� SHOD� VXFHVVmR� DR

WURQR� GH� VHX� IDOHFLGR� SDL�� +XD\QD� &DSDF�� GLULJLX�VH� FRP� VHX� VpTXLWR� DR� ORFDO� GH

DFDPSDPHQWR�GRV�HVSDQKyLV��$WDKXDOSD�HVWDYD�LUULWDGR�FRP�DV�QRWtFLDV�TXH�OKH�KDYLDP

FKHJDGR�GDV�DWURFLGDGHV�Mi�FRPHWLGDV�SHORV�HVSDQKyLV��WDLV�FRPR�YLRODU�XP�WHPSOR�GR

'HXV�6RO�,QWL��2�TXH�VH�SDVVRX�HP�VHJXLGD�p�EHP�FRQKHFLGR��2V�HVSDQKyLV�SUHSDUDUDP

XPD� DUPDGLOKD�� PDWDUDP� RV� JXDUGDV� H� VHUYRV� GH� $WDKXDOSD�� TXH� SRVVLYHOPHQWH

FKHJDYDP� D� GRLV� PLO� KRPHQV�� H� IL]HUDP� R� UHL� SULVLRQHLUR�� 3DUD� JDQKDU� D� OLEHUGDGH�

$WDKXDOSD�WHYH�GH�SURPHWHU�HQFKHU�XPD�VDOD�LQWHLUD�FRP�RXUR�H�RXWUDV�GXDV��GR�PHVPR

WDPDQKR��FRP�SUDWD��$�SURPHVVD�IRL�FXPSULGD��PDV�RV�HVSDQKyLV��UHQHJDQGR�VXD�SDUWH

QR� DFRUGR�� R� HVWUDQJXODUDP� HP� MXOKR� GH� ������ (P� QRYHPEUR�� RV� HVSDQKyLV

FRQTXLVWDUDP� D� FDSLWDO� LQFD� GH� &XVFR�� RQGH� D� DULVWRFUDFLD� QDWLYD� UHFHEHX� R� PHVPR

WUDWDPHQWR�GH�$WDKXDOSD��VHQGR�PDQWLGD�SULVLRQHLUD�DWp�IRUQHFHU�RXUR�H�SUDWD��4XDQGR



DV�H[LJrQFLDV�HVSDQKRODV�QmR�HUDP�DWHQGLGDV��RV�QREUHV� LQFDV�HUDP�TXHLPDGRV�YLYRV�

2V� JUDQGHV� WHVRXURV� DUWtVWLFRV� GH� &XVFR�� FRPR� R� 7HPSOR� GR� 6RO�� WLYHUDP� VHX� RXUR

DUUDQFDGR�H�IXQGLGR�HP�EDUUDV�

¬TXHOD� DOWXUD�� RV� HVSDQKyLV� YROWDUDP�VH� SDUD� RV� SRYRV� GR� ,PSpULR� ,QFD�� &RPR

RFRUUHUD�QR�0p[LFR��RV�FLGDGmRV�IRUDP�GLYLGLGRV�HP�HQFRPLHQGDV��XPD�SDUD�FDGD�XP

GRV� FRQTXLVWDGRUHV� TXH� KDYLDP� DFRPSDQKDGR� 3L]DUUR��$�HQFRPLHQGD� HUD� D� SULQFLSDO

LQVWLWXLomR� XVDGD� SDUD� R� FRQWUROH� H� RUJDQL]DomR� GD� PmR� GH� REUD� QRV� SULPyUGLRV� GR

SHUtRGR�FRORQLDO��PDV�QmR� WDUGDULD�D�HQFRQWUDU�XPD�DGYHUViULD�j�DOWXUD��(P�������XP

KDELWDQWH� ORFDO� GH�QRPH�'LHJR�*XDOSD�SDUWLX� HP�EXVFD�GH�XP� VDQWXiULR� LQGtJHQD�QRV

$QGHV��QD�UHJLmR�RQGH�KRMH�p�D�%ROtYLD��)RL�DWLUDGR�DR�FKmR�SRU�XPD�V~ELWD�UDMDGD�GH

YHQWR�H��j�VXD�IUHQWH��DYLVWRX�XPD�MD]LGD�GH�PLQpULR�GH�SUDWD�±�SDUWH�GH�XPD�JLJDQWHVFD

PRQWDQKD� GH� SUDWD�� EDWL]DGD� SHORV� HVSDQKyLV� GH�&HUUR�5LFR��$R� VHX� UHGRU� FUHVFHX� D

FLGDGH�GH�3RWRVt��TXH�HP�VHX�DSRJHX��HP�������FRQWDYD�FRP�����PLO�KDELWDQWHV��PDLRU

TXH�DV�FLGDGHV�GH�/LVERD�RX�9HQH]D�QHVVD�PHVPD�pSRFD�

3DUD� H[SORUDU� D� SUDWD�� RV� HVSDQKyLV� SUHFLVDYDP� GH� PLQHLURV� ±� PXLWRV� GHOHV�

(QYLDUDP�XP�QRYR�YLFH�UHL� �D�PDLV�DOWD�DXWRULGDGH�FRORQLDO�HVSDQKROD���)UDQFLVFR�GH

7ROHGR�� FXMD� SULQFLSDO� PLVVmR� HUD� VROXFLRQDU� R� SUREOHPD� GD� PmR� GH� REUD�� 7ROHGR�

FKHJDQGR� DR� 3HUX� HP� ������ SDVVRX� RV� FLQFR� SULPHLURV� DQRV� YLDMDQGR� SHOD� iUHD� H

LQYHVWLJDQGR�VXD�QRYD�LQFXPErQFLD��2UGHQRX�WDPEpP�XP�UHFHQVHDPHQWR�PDFLoR�GH�WRGD

D�SRSXODomR�DGXOWD��$�ILP�GH�HQFRQWUDU�RV�WUDEDOKDGRUHV�QHFHVViULRV��7ROHGR�FRPHoRX

GHVORFDQGR� SUDWLFDPHQWH� D� SRSXODomR� LQGtJHQD� LQWHLUD�� FRQFHQWUDQGR�D� HP� QRYDV

FLGDGHV� FKDPDGDV�UHGXFFLRQHV� ±� OLWHUDOPHQWH�� ³UHGXo}HV´� ±� TXH� IDFLOLWDULDP� VXD

H[SORUDomR� SHOD�&RURD� HVSDQKROD��(P� VHJXLGD�� UHVVXVFLWRX� H� DGDSWRX� XPD� LQVWLWXLomR

LQFD�FRQKHFLGD�FRPR�PLWD�±�HP�TXtFKXD��³WXUQR´��6RE�HVVH�VLVWHPD��RV�LQFDV�ODQoDYDP

PmR� GH� WUDEDOKRV� IRUoDGRV� SDUD� FXOWLYDU� SODQWDo}HV� FRP� YLVWDV� DR� IRUQHFLPHQWR� GH

SURYLV}HV�SDUD�RV�WHPSORV��D�DULVWRFUDFLD�H�R�H[pUFLWR��(P�WURFD��D�HOLWH�LQFD�JDUDQWLD�D

VHJXUDQoD� H� R� FRPEDWH� j� IRPH�� 1DV� PmRV� GH� 7ROHGR�� D�PLWD�� VREUHWXGR� QR� FDVR� GH

3RWRVt��YLULD�D�VHU�R�PDLRU�H�PDLV�RQHURVR�HVTXHPD�GH�H[SORUDomR�GH�PmR�GH�REUD�QR

SHUtRGR�FRORQLDO�HVSDQKRO��7ROHGR�GHOLPLWRX�XPD�JLJDQWHVFD�iUHD�GH�FDSWDomR��TXH�VH

HVWHQGLD� GD� iUHD� FHQWUDO� GR� DWXDO�3HUX� H� DEUDQJLD� D�PDLRU� SDUWH� GD�%ROtYLD�PRGHUQD�

FREULQGR�FHUFD�GH�����PLO�TXLO{PHWURV�TXDGUDGRV��1HOD��XP�VpWLPR�GRV�KDELWDQWHV�GR

VH[R� PDVFXOLQR�� UHFpP�FKHJDGRV� jV� VXDV� UHGXo}HV�� HUD� UHFUXWDGR� SDUD� WUDEDOKDU� QDV

PLQDV� GH� 3RWRVt��$�PLWD� GH�3RWRVt� SHUGXURX�SRU� WRGR�R�SHUtRGR� FRORQLDO�� WHQGR� VLGR



DEROLGD� DSHQDV� HP�������2�0DSD���PRVWUD� D� iUHD� GH� FDSWDomR� GD�PLWD� VXSHUSRVWD� j

H[WHQVmR�GR�,PSpULR�,QFD�QD�pSRFD�GD�FRQTXLVWD�HVSDQKROD��LOXVWUDQGR�D�PHGLGD�HP�TXH

D�PLWD�VH�VREUHSXQKD�DR�FRUDomR�GR�LPSpULR��LQFOXLQGR�D�FDSLWDO��&XVFR�

0DSD����2�,PSpULR�,QFD��D�UHGH�LQFD�GH�HVWUDGDV�H�D�iUHD�GH

FDSWDomR�GD�PLWD�GH�PLQHUDomR

e� QRWiYHO� TXH� DLQGD� KRMH� VH� GHWHFWH� R� OHJDGR� GD�PLWD� QR� 3HUX�� 7RPHP�VH� D

SURYtQFLD�GH�&DOFD�H�VXD�YL]LQKD�$FRPD\R��3DUHFH�KDYHU�SRXFDV�GLIHUHQoDV�HQWUH�HODV�

$PEDV�ILFDP�QR�DOWR�GD�FRUGLOKHLUD��DPEDV�VmR�KDELWDGDV�SHORV�GHVFHQGHQWHV�GRV�LQFDV�

GH� LGLRPD� TXtFKXD�� 1mR� REVWDQWH�� $FRPD\R� p� PXLWR� PDLV� SREUH�� H� VXD� SRSXODomR

FRQVRPH� FHUFD� GH� XP� WHUoR� D� PHQRV� GR� TXH� D� GH� &DOFD�� (� R� SRYR� VDEH� GLVVR�� (P

$FRPD\R�� SHUJXQWDP� DRV� LQWUpSLGRV� IRUDVWHLURV�� ³9RFr� QmR� VDEH� TXH� R� SRYR� GDTXL� p

PDLV� SREUH� GR� TXH� R� GH�&DOFD"� 3RU� TXH� YRFr� TXLV� YLU� DTXL"´� ³,QWUpSLGRV´� SRUTXH� p

PXLWR� PDLV� GLItFLO� FKHJDU� D�$FRPD\R� D� SDUWLU� GD� FDSLWDO� UHJLRQDO� GH� &XVFR�� DQWLJR

FHQWUR�GR�,PSpULR�,QFD��GR�TXH�D�&DOFD��$�HVWUDGD�SDUD�&DOFD�p�DSODLQDGD��D�TXH�OHYD�D

$FRPD\R� HQFRQWUD�VH� QR� PDLV� WHUUtYHO� HVWDGR� GH� FRQVHUYDomR�� 3DUD� LU� DOpP� GH

$FRPD\R�� p� SUHFLVR� XP� FDYDOR� RX� PXOD�� (P� &DOFD� H� $FRPD\R�� VmR� FXOWLYDGRV� RV

PHVPRV� SURGXWRV�� PDV� HP� &DOFD� HOHV� VmR� YHQGLGRV� QR� PHUFDGR�� SRU� GLQKHLUR�� HP

$FRPD\R�� D� DJULFXOWXUD� p� H[FOXVLYDPHQWH� GH� VXEVLVWrQFLD�� 7DLV� GLVSDULGDGHV�

SHUIHLWDPHQWH� FODUDV� SDUD� TXHP� Yr� H� SDUD� RV� KDELWDQWHV� GD� UHJLmR�� SRGHP� VHU

FRPSUHHQGLGDV� HP� WHUPRV� GDV� GLIHUHQoDV� LQVWLWXFLRQDLV� HQWUH� RV� GRLV� GHSDUWDPHQWRV�

FXMDV�RULJHQV�KLVWyULFDV�UHPRQWDP�D�7ROHGR�H�VHX�SODQR�GH�H[SORUDomR�HILFD]�GD�PmR�GH

REUD�LQGtJHQD��$�SULQFLSDO�GLIHUHQoD�KLVWyULFD�HQWUH�$FRPD\R�H�&DOFD�p�TXH�$FRPD\R

VLWXDYD�VH�QD�iUHD�GH�FDSWDomR�GD�PLWD�GH�3RWRVt��&DOFD��QmR�

$OpP�GD�FRQFHQWUDomR�GH�PmR�GH�REUD�H�GD�PLWD��7ROHGR�FRQVROLGRX�D�HQFRPLHQGD

QXP�VLVWHPD�GH�FDSLWDomR��XPD�VRPD�IL[D�D�VHU�SDJD�DQXDOPHQWH��HP�SUDWD��SRU�WRGRV�RV

KRPHQV� DGXOWRV� ±� RXWUR� HVTXHPD� HODERUDGR� SDUD� REULJDU� R� LQJUHVVR� GDV� SHVVRDV� QR

PHUFDGR� GH� WUDEDOKR� H� UHGX]LU� RV� VDOiULRV� SDUD� RV� SURSULHWiULRV� GH� WHUUDV� HVSDQKyLV�

2XWUD� LQVWLWXLomR�� R�UHSDUWLPLHQWR� GH� PHUFDQFLDV �� WDPEpP� VH� GLVVHPLQRX� GXUDQWH� R

PDQGDWR�GH�7ROHGR��'HULYDGR�GR�YHUER�HVSDQKRO�UHSDUWLU��QR�VHQWLGR�GH�GLVWULEXLU���R

UHSDUWLPLHQWR�� ³GLVWULEXLomR� GH� EHQV´�� HQYROYLD� D� YHQGD� IRUoDGD� GH� EHQV� SDUD� RV



KDELWDQWHV� ORFDLV�� D� SUHoRV� GHILQLGRV� SHORV� HVSDQKyLV�� 3RU� ILP�� 7ROHGR� LQWURGX]LX� R

WUDMLQ� �TXH� VLJQLILFD�� OLWHUDOPHQWH�� ³IDUGR´��� SDVVDQGR� D� XVDU� RV� tQGLRV�� HP� YH]� GH

DQLPDLV� GH� FDUJD�� SDUD� FDUUHJDU� SHVDGRV� IDUGRV� GH� SURGXWRV�� FRPR� YLQKR�� IROKDV� GH

FRFD�RX�WHFLGRV��SDUD�DV�HPSUHLWDGDV�FRPHUFLDLV�GD�HOLWH�HVSDQKROD�

(P� WRGR� R� XQLYHUVR� FRORQLDO� HVSDQKRO� QDV�$PpULFDV�� DGRWDUDP�VH� LQVWLWXLo}HV� H

HVWUXWXUDV�VRFLDLV�VLPLODUHV��$SyV�XPD�IDVH�LQLFLDO�GH�VDTXHV�H�kQVLD�SRU�RXUR�H�SUDWD�

RV� HVSDQKyLV� FULDUDP� XPD� UHGH� GH� LQVWLWXLo}HV� FRP� YLVWDV� j� H[SORUDomR� GRV� SRYRV

LQGtJHQDV�� 7RGD� D� JDPD� GH� HVWUDWpJLDV� ±�HQFRPLHQGD��PLWD�� UHSDUWLPLHQWR� H�WUDMLQ� ±

WLQKD� SRU� REMHWLYR� UHEDL[DU� RV� SDGU}HV� GH� YLGD� GRV� SRYRV� LQGtJHQDV� DR� QtYHO� GD

VXEVLVWrQFLD� H�� DVVLP�� GHVWLQDU� WRGD� D� UHFHLWD� H[FHGHQWH� DRV� HVSDQKyLV�� 3DUD� WDQWR�

H[SURSULDUDP�OKHV�DV�WHUUDV��IRUoDUDP�QRV�DR�WUDEDOKR�±�RIHUHFHQGR�EDL[RV�VDOiULRV�±�

LPSXVHUDP�OKHV�LPSRVWRV�HOHYDGRV�H�SUHoRV�FDURV�SRU�SURGXWRV�FXMD�FRPSUD�VHTXHU�HUD

YROXQWiULD�� (PERUD� HVVDV� LQVWLWXLo}HV� WHQKDP� JHUDGR� PXLWD� ULTXH]D� SDUD� D� &RURD

HVSDQKROD� H� WRUQDGR� ULTXtVVLPRV� RV� FRQTXLVWDGRUHV� H� VHXV� GHVFHQGHQWHV�� FRQYHUWHUDP

WDPEpP�D�$PpULFD�/DWLQD�QR�FRQWLQHQWH�PDLV�GHVLJXDO�GR�PXQGR�H�VRODSDUDP�ERD�SDUWH

GH�VHX�SRWHQFLDO�HFRQ{PLFR�

����$�-$0(672:1

(QTXDQWR� RV� HVSDQKyLV� LQLFLDYDP� D� FRQTXLVWD� GDV� $PpULFDV� QD� GpFDGD� GH� ������ D

,QJODWHUUD�HUD�XPD�SRWrQFLD�HXURSHLD�PHQRU�TXH�VH�UHFXSHUDYD�GRV�HIHLWRV�GHYDVWDGRUHV

GH�XPD�JXHUUD�FLYLO��D�*XHUUD�GDV�5RVDV��1mR�HVWDYD�HP�FRQGLo}HV�GH�WLUDU�YDQWDJHP�GD

GLVSXWD�SRU�EXWLP�H�RXUR�QHP�GD�RSRUWXQLGDGH�GH�H[SORUDU�RV�SRYRV�LQGtJHQDV�GR�1RYR

0XQGR�� 4XDVH� ���� DQRV� GHSRLV�� HP� ������ R� JROSH� GH� VRUWH� GR� GHVEDUDWDPHQWR� GD

$UPDGD�(VSDQKROD��DSyV�D�WHQWDWLYD�GR�5HL�)LOLSH�,,�GD�(VSDQKD�GH�LQYDGLU�D�,QJODWHUUD�

IH]�RQGDV�GH�FKRTXH�SROtWLFDV�SHUFRUUHUHP�WRGD�D�(XURSD��3RU�PDLV�TXH�D�YLWyULD�WHQKD

VH� GHYLGR� j� ERD� IRUWXQD� GRV� LQJOHVHV�� SRUpP�� IRL� WDPEpP� VLQDO� GD� FUHVFHQWH

DVVHUWLYLGDGH�GHVWHV�QRV�PDUHV��TXH�OKHV�SHUPLWLULD�SRU�ILP�WRPDU�SDUWH�GD�FRQWHQGD�SRU

XP�LPSpULR�FRORQLDO�

1mR� p�� HQWmR�� FRLQFLGrQFLD� TXH� D� ,QJODWHUUD� WHQKD� GDGR� LQtFLR� j� FRORQL]DomR� GD

$PpULFD�GR�1RUWH�H[DWDPHQWH�QR�PHVPR�PRPHQWR��&RQWXGR��HUD�UHWDUGDWiULD��$�RSomR

SHOD�$PpULFD�GR�1RUWH�GHYHX�VH�QmR�j�DWUDWLYLGDGH�GD�UHJLmR��PDV�DR�IDWR�GH�TXH�HUD�R

TXH� HVWDYD� GLVSRQtYHO�� $V� SDUWHV� ³GHVHMiYHLV´� GDV� $PpULFDV�� RQGH� D� SRSXODomR



LQGtJHQD�D�H[SORUDU�HUD�DEXQGDQWH�H�RQGH�IRUDP�ORFDOL]DGDV�PLQDV�GH�RXUR�H�SUDWD�� Mi

KDYLDP�VLGR�RFXSDGDV��$RV�LQJOHVHV�FRXEHUDP�DV�VREUDV��4XDQGR�R�HVFULWRU�H�DJULFXOWRU

LQJOrV� GR� VpFXOR� ;9,,,� $UWKXU� <RXQJ� GLVFXWLX� RQGH� HUDP� SURGX]LGRV� RV� ³LQVXPRV

EiVLFRV´�PDLV�UHQWiYHLV��UHIHULQGR�VH�DRV�SURGXWRV�DJUtFRODV�H[SRUWiYHLV��REVHUYRX�

$R� TXH� SDUHFH�� DV�PDWpULDV�SULPDV� SURGX]LGDV� HP� QRVVDV� FRO{QLDV� GLPLQXHP� HP

YDORU�QD�SURSRUomR�GH�VXD�GLVWkQFLD�HP�UHODomR�DR�6RO��1DV�ËQGLDV�2FLGHQWDLV��TXH

VmR�DV�PDLV�TXHQWHV�GH�WRGDV��PRQWDP�D�XP�WRWDO�GH��O����V���G��SRU�FDEHoD��1DV�GR

VXO�GR�FRQWLQHQWH���O����V��1DV�FHQWUDLV���V�������G��1DV�FRO{QLDV�GR�QRUWH���V���G�

7DO� HVFDOD�� VHP� G~YLGD�� VXJHUH� XPD� LPSRUWDQWtVVLPD� OLomR�� HYLWDU� FRORQL]DU� QDV

ODWLWXGHV�PDLV�VHWHQWULRQDLV�

$�SULPHLUD�WHQWDWLYD�LQJOHVD�GH�HVWDEHOHFHU�XPD�FRO{QLD��HP�5RDQRNH��&DUROLQD�GR

1RUWH��HQWUH������H�������IRL�XP�UHPDWDGR�GHVDVWUH��(P�������IRL�IHLWD�QRYD�WHQWDWLYD�

1R� DSDJDU� GDV� OX]HV� GH� ������ WUrV� QDYLRV�� R�6XVDQ� &RQVWDQW�� R�*RGVSHHG� H� R

'LVFRYHU\��VRE�R�FRPDQGR�GR�&DSLWmR�&KULVWRSKHU�1HZSRUW��SDUWLUDP�UXPR�j�9LUJLQLD�

2V�FRORQRV��VRE�RV�DXVStFLRV�GD�9LUJLQLD�&RPSDQ\��DGHQWUDUDP�D�%DtD�GH�&KHVDSHDNH�H

VXELUDP�XP�ULR�TXH�EDWL]DUDP�GH�-DPHV��HP�KRPHQDJHP�DR�PRQDUFD� LQJOrV�QD�pSRFD�

-DLPH��-DPHV��,��(P����GH�PDLR�GH�������IXQGDUDP�D�FRO{QLD�GH�-DPHVWRZQ��FLGDGH�GH

-DLPH��

(PERUD� RV� FRORQRV� D� ERUGR� GRV� QDYLRV� GD� 9LUJLQLD� &RPSDQ\� IRVVHP� LQJOHVHV�

VHJXLDP� XP� PRGHOR� GH� FRORQL]DomR� FRP� IRUWH� LQIOXrQFLD� GR� PRGHOR� LQVWLWXtGR� SRU

&RUWpV��3L]DUUR�H�7ROHGR��6HX�SODQR�LQLFLDO�FRQVLVWLD�HP�FDSWXUDU�R�FKHIH�ORFDO�H�XVi�OR

FRPR�PHLR�GH�REWHU�SURYLV}HV�H�REULJDU�D�SRSXODomR�D�SURGX]LU�DOLPHQWRV�H� ULTXH]DV

SDUD�RV�HXURSHXV�

$R�FKHJDUHP�D�-DPHVWRZQ��RV�FRORQRV�LQJOHVHV�QmR�VDELDP�TXH�VH�HQFRQWUDYDP�HP

WHUULWyULR�SHUWHQFHQWH�j�&RQIHGHUDomR�3RZKDWDQ��XPD�FRDOL]mR�GH�FHUFD�GH����JUXSRV

DXW{QRPRV� TXH� GHYLDP� ILGHOLGDGH� D� XP� UHL� FKDPDGR� :DKXQVXQDFRFN�� $� FDSLWDO� GH

:DKXQVXQDFRFN� HUD� D� FLGDGH� GH� :HURZRFRPRFR�� D� PHURV� ��� TXLO{PHWURV� GH

-DPHVWRZQ��2�SODQR�GRV�FRORQRV�HUD�LQWHLUDU�VH�GD�VLWXDomR�ORFDO��FDVR�RV�QDWLYRV�QmR

SXGHVVHP� VHU� LQGX]LGRV� D� IRUQHFHU� YtYHUHV� H� PmR� GH� REUD�� RV� FRORQRV� SRGHULDP� DR

PHQRV� FRPHUFLDU� FRP� HOHV��$� LGHLD� GH� TXH� RV� FRORQRV� WUDEDOKDVVHP� H� FXOWLYDVVHP� D

SUySULD�VXEVLVWrQFLD��DR�TXH�WXGR�LQGLFD��QmR�OKHV�SDVVDYD�SHOD�FDEHoD��1mR�HUD�DVVLP



TXH�DJLDP�RV�FRQTXLVWDGRUHV�GR�1RYR�0XQGR�

:DKXQVXQDFRFN�ORJR�WRPRX�FRQKHFLPHQWR�GD�SUHVHQoD�GRV�FRORQRV�±�H�RV�YLX�FRP

SURIXQGD� GHVFRQILDQoD�� (VWDYD� j� IUHQWH� GR� TXH�� SDUD� D� $PpULFD� GR� 1RUWH�� HUD� XP

LPSpULR�EDVWDQWH�YDVWR��&RQWXGR�� FRPR� WLQKD�PXLWRV� LQLPLJRV� H� IDOWDYD�OKH�R� FRQWUROH

SROtWLFR� FHQWUDOL]DGR� LQFRQWHVWH� GRV� LQFDV�� GHFLGLX� DYHULJXDU� TXDLV� HUDP� DV� LQWHQo}HV

GRV� LQJOHVHV�� D� SULQFtSLR� HQYLDQGR� HPLVViULRV� FRP� D� PHQVDJHP� GH� TXH� GHVHMDYD

HQWDEXODU�FRP�HOHV�UHODo}HV�FRUGLDLV�

¬�PHGLGD�TXH� VH� DSUR[LPDYD�R� LQYHUQR�GH� ������ RV� VXSULPHQWRV� GRV� FRORQRV� GH

-DPHVWRZQ�FRPHoDUDP�D�VH�HVJRWDU��PDV�R�OtGHU�GHVLJQDGR�GR�FRQVHOKR�GH�JRYHUQR�GD

FRO{QLD�� (GZDUG�0DULH�:LQJILHOG�� KHVLWDYD��$� VLWXDomR� IRL� VDOYD� SHOR� &DSLWmR� -RKQ

6PLWK��(VWH�� FXMRV� HVFULWRV� FRQVWLWXHP�XPD�GH�QRVVDV�SULQFLSDLV� IRQWHV�GH� LQIRUPDomR

DFHUFD� GR� GHVHQYROYLPHQWR� GD� FRO{QLD� QHVVHV� SULPHLURV� WHPSRV�� HUD� XP� SHUVRQDJHP

DUTXHWtSLFR��1DVFLGR�HP�/LQFROQVKLUH��QD�UHJLmR�UXUDO�GD�,QJODWHUUD��LJQRURX�D�DPELomR

GH� VHX� SDL� QR� VHQWLGR� GH� TXH� VH� GHGLFDVVH� DRV� QHJyFLRV� H�� HP� YH]� GLVVR�� WRUQRX�VH

PHUFHQiULR�� 3ULPHLUR�� OXWRX� FRP� R� H[pUFLWR� LQJOrV� QRV� 3DtVHV� %DL[RV�� DSyV� R� TXH

LQJUHVVRX�QDV� IRUoDV� DXVWUtDFDV� TXH� VH� EDWLDP�QD�+XQJULD� FRQWUD� R� ,PSpULR�2WRPDQR�

&DSWXUDGR�QD�5RPrQLD��IRL�YHQGLGR�FRPR�HVFUDYR�H�SRVWR�SDUD�WUDEDOKDU�QR�FDPSR��8P

GLD�� FRQVHJXLX� OXGLEULDU� VHX� VHQKRU� H�� URXEDQGR�OKH� DV� URXSDV� H� R� FDYDOR�� IXJLX� SDUD

WHUULWyULR�DXVWUtDFR��6PLWK�KDYLD�VH�PHWLGR�HP�DSXURV�QD�YLDJHP�SDUD�D�9LUJLQLD��WHQGR

VLGR� SRVWR� D� IHUURV� QR�6XVDQ� &RQVWDQW� SRU� PRWLP�� DSyV� GHVDILDU� DV� RUGHQV� GH

:LQJILHOG��4XDQGR�D�IURWD�DSRUWRX�QR�1RYR�0XQGR��R�SODQR�HUD�OHYi�OR�D�MXOJDPHQWR�

3DUD�SURIXQGR�KRUURU�GH�:LQJILHOG��1HZSRUW� H�GHPDLV�PHPEURV�GD� HOLWH�GH� FRORQRV�

SRUpP��DR�DEULUHP�DV�RUGHQV�VHODGDV�TXH�WUD]LDP�GHVFREULUDP�TXH�D�9LUJLQLD�&RPSDQ\

KDYLD�QRPHDGR�6PLWK�PHPEUR�GR�FRQVHOKR�TXH�JRYHUQDULD�-DPHVWRZQ�

7HQGR�1HZSRUW� UHWRUQDGR� j� ,QJODWHUUD� HP� EXVFD� GH� SURYLV}HV� H�PDLV� FRORQRV�� H

FRP�:LQJILHOG� LQFHUWR�TXDQWR�DR�TXH�ID]HU��IRL�6PLWK�TXHP�VDOYRX�D�FRO{QLD��(QFHWRX

XPD�VpULH�GH�PLVV}HV�FRPHUFLDLV�TXH�DVVHJXUDUDP�VXSULPHQWRV�YLWDLV��1XPD�GHODV��IRL

FDSWXUDGR� SRU� 2SHFKDQFDQRXJK�� XP� GRV� LUPmRV� PDLV� QRYRV� GH� :DKXQVXQDFRFN�� H

OHYDGR� j� SUHVHQoD� GR� UHL� HP�:HURZRFRPRFR�� )RL� R� SULPHLUR� LQJOrV� D� HVWDU� IUHQWH� D

IUHQWH�FRP�:DKXQVXQDFRFN��H�IRL�QHVVH�SULPHLUR�HQFRQWUR�TXH��VHJXQGR�DOJXQV�UHODWRV��D

YLGD� GH� 6PLWK� Vy� IRL� VDOYD� JUDoDV� j� LQWHUYHQomR� GD� MRYHP� ILOKD� GH�:DKXQVXQDFRFN�

3RFDKRQWDV�� /LEHUWDGR� HP� �� GH� MDQHLUR� GH� ������ 6PLWK� YROWRX� D� -DPHVWRZQ�� FXMDV

SURYLV}HV�DLQGD�VH�HQFRQWUDYDP�HP�QtYHLV�SHULJRVDPHQWH�EDL[RV��DWp�R�RSRUWXQR�UHWRUQR



GH�1HZSRUW�GD�,QJODWHUUD��PDLV�WDUGH��QDTXHOH�PHVPR�GLD�

2V� FRORQRV� GH� -DPHVWRZQ� SRXFR� SURYHLWR� WLUDUDP� GHVVD� H[SHULrQFLD� LQLFLDO��$R

ORQJR� GH� ������ LQVLVWLUDP� HP� VXD� EXVFD� SRU� RXUR� H� PHWDLV� SUHFLRVRV��$R� TXH� WXGR

LQGLFD��QmR�SDUHFLDP�FRPSUHHQGHU�TXH��SDUD�VREUHYLYHU��QmR�SRGHULDP�FRQWDU�FRP�RV

QDWLYRV� SDUD� DOLPHQWi�ORV�� IRVVH� SRU� FRDomR� RX� FRPpUFLR�� 6PLWK� IRL� R� SULPHLUR� D

SHUFHEHU�TXH�R�PRGHOR�GH�FRORQL]DomR�TXH�WmR�EHP�IXQFLRQDUD�SDUD�&RUWpV�H�3L]DUUR�GH

QDGD� DGLDQWDULD� QD� $PpULFD� GR� 1RUWH�� $V� FLUFXQVWkQFLDV� JHUDLV� HUDP� GHPDVLDGR

GLVWLQWDV��6PLWK�REVHUYRX�TXH��DR�FRQWUiULR�GH�DVWHFDV�H�LQFDV��RV�SRYRV�GD�9LUJLQLD�QmR

SRVVXtDP�RXUR��&RP�HIHLWR��DQRWRX�HP�VHX�GLiULR��³9tYHUHV��p�IRUoRVR�UHFRQKHFHU��VmR

WRGD�D� VXD� ULTXH]D�´�$QDV�7RGNLOO��XP�GRV�SULPHLURV�FRORQRV��TXH�GHL[RX�XP�H[WHQVR

GLiULR��H[SUHVVRX�PXLWR�EHP�DV�IUXVWUDo}HV�GH�6PLWK�H�GRV�SRXFRV�RXWURV�TXH�VH�GHUDP

FRQWD�GHVVH�IDWR�

1mR� KDYLD� FRQYHUVD�� QmR� KDYLD� HVSHUDQoD�� QmR� KDYLD� WUDEDOKR�� TXH� QmR� IRVVH

HVFDYDU�RXUR��UHILQDU�RXUR��FDUUHJDU�RXUR�

4XDQGR� 1HZSRUW� SDUWLX� SDUD� D� ,QJODWHUUD�� HP� DEULO� GH� ������ OHYRX� FRQVLJR� XPD

FDUJD� GH� SLULWD�� RXUR� GH� WROR�� 5HWRUQRX� QR� ILP� GH� VHWHPEUR� FRP� RUGHQV� GD� 9LUJLQLD

&RPSDQ\� GH� DVVXPLU� XP� FRQWUROH� PDLV� HVWULWR� GRV� QDWLYRV�� 6HX� SODQR� HUD� FRURDU

:DKXQVXQDFRFN��QD�HVSHUDQoD�GH�DVVLP�JDUDQWLU�VXD�VXEVHUYLrQFLD�DR�UHL�LQJOrV�-DLPH�,�

&RQYLGDUDP�QR� D� YLVLWDU� -DPHVWRZQ�� PDV� :DKXQVXQDFRFN�� DLQGD� SURIXQGDPHQWH

GHVFRQILDGR� HP� UHODomR� DRV� FRORQRV�� QmR� WLQKD� D� PHQRU� LQWHQomR� GH� DUULVFDU�VH� j

FDSWXUD�� -RKQ� 6PLWK� UHJLVWURX� D� UHVSRVWD� GH�:DKXQVXQDFRFN�� ³6H� VHX� UHL� HQYLRX�PH

SUHVHQWHV��WDPEpP�HX�VRX�UHL��H�HVWD�p�D�PLQKD�WHUUD�>���@�6HX�SDL�TXH�YHQKD�D�PLP��QmR

HX�D�HOH��H�PXLWR�PHQRV�DR�VHX�IRUWH��WDPSRXFR�PRUGHUHL�HX�WDO�LVFD�´

6H� :DKXQVXQDFRFN� QmR� ³PRUGHULD� WDO� LVFD´�� 1HZSRUW� H� 6PLWK� SUHFLVDULDP� LU� D

:HURZRFRPRFR�D� ILP�GH�SURFHGHU�j�FRURDomR��$R�TXH�SDUHFH��R�HYHQWR� IRL�XP� WRWDO

ILDVFR��VHX�~QLFR�UHVXOWDGR�IRL�:DKXQVXQDFRFN�WHU�FKHJDGR�j�FRQFOXVmR�GH�TXH�HVWDYD

PDLV� GR� TXH� QD� KRUD� GH� OLYUDU�VH� GD� FRO{QLD� ±� H� LPS{V�OKH� XP� HPEDUJR� FRPHUFLDO�

-DPHVWRZQ� QmR� SRGHULD� PDLV� FRPHUFLDOL]DU� VXSULPHQWRV�� :DKXQVXQDFRFN� HVWDYD

GHFLGLGR�D�PDWi�ORV�GH�IRPH�

1HZSRUW�QRYDPHQWH�IH]�VH�j�YHOD�UXPR�j�,QJODWHUUD��HP�GH]HPEUR�GH�������OHYDQGR

FRQVLJR� XPD� FDUWD� HVFULWD� SRU�6PLWK� URJDQGR� DRV� GLUHWRUHV� GD�9LUJLQLD�&RPSDQ\�TXH



PXGDVVHP�VHX�SHQVDPHQWR�DFHUFD�GD�FRQGXomR�GD�FRO{QLD��1mR�KDYLD�SRVVLELOLGDGH�GH

H[SORUDU�D�9LUJLQLD�QDV�PHVPDV� OLQKDV�GH�HQULTXHFLPHQWR� IiFLO�GR�0p[LFR�H�GR�3HUX�

1mR�KDYLD�RXUR�QHP�PHWDLV�SUHFLRVRV��QHP�FRPR�REULJDU�RV� LQGtJHQDV�D� WUDEDOKDU�RX

IRUQHFHU� DOLPHQWRV�� 6PLWK� SHUFHEHX� TXH�� SDUD� TXH� D� FRO{QLD� IRVVH� YLiYHO�� HUDP� RV

FRORQRV�TXH� WHULDP�GH� WUDEDOKDU��$VVLP�VHQGR�� VROLFLWDYD�DRV�GLUHWRUHV�GD�FRPSDQKLD

TXH� OKHV�HQYLDVVHP�R� WLSR�FRUUHWR�GH�SHVVRDV�� ³$R�QRV�HQYLDUHP�QRYD� OHYD�� VXSOLFR�

OKHV� TXH� PDQGHP� FHUFD� GH� ��� FDUSLQWHLURV�� DJULFXOWRUHV�� KRUWHO}HV�� SHVFDGRUHV�

IHUUHLURV��SHGUHLURV�H�TXHP�PDLV�QRV�HVFDYH�iUYRUHV�H�UDt]HV��EHP�IRUQLGRV��H�PDLV�XP

PLOKHLUR�GHVVHV�DR�QRVVR�GLVSRU�´

6PLWK� QmR� TXHULD�PDLV� LQ~WHLV� RXULYHV��0DLV� XPD� YH]�� -DPHVWRZQ� Vy� VREUHYLYHX

JUDoDV�j�VXD�DVW~FLD��3RU�PHLR�GH� OLVRQMDV�H�DPHDoDV��FRQVHJXLX�QHJRFLDU�FRP�DOJXQV

JUXSRV� ORFDLV�±�TXDQGR�HVWHV�QmR�FHGLDP��SLOKDYD�R�TXH�SRGLD��1D�SRYRDomR� LQJOHVD�

6PLWK�WLQKD�GRPtQLR�DEVROXWR�H�LPS{V�D�UHJUD�GH�TXH�³TXHP�QmR�WUDEDOKDU��QmR�FRPH´�

$VVLP��-DPHVWRZQ�VREUHYLYHX�D�XP�VHJXQGR�LQYHUQR�

6XSXQKD�VH� TXH� D� 9LUJLQLD� &RPSDQ\� IRVVH� XP� HPSUHHQGLPHQWR� UHQWiYHO�� PDV� DR

FDER�GH�GRLV�DQRV�GHVDVWURVRV�QmR�KDYLD�QHP�DOHQWR�QHP�OXFUR��2V�GLUHWRUHV�GD�HPSUHVD

FKHJDUDP� j� FRQFOXVmR� GH� TXH� SUHFLVDYDP� GH� XP� QRYR� PRGHOR� GH� JRYHUQDQoD� H

VXEVWLWXtUDP� R� FRQVHOKR� GH� JRYHUQR� SRU� XP� Vy� JRYHUQDGRU�� 2� SULPHLUR� KRPHP

GHVLJQDGR� SDUD� R� FDUJR� IRL�6LU� 7KRPDV� *DWHV�� /HYDQGR� HP� FRQVLGHUDomR� DOJXQV

DVSHFWRV�GD�DGYHUWrQFLD�GH�6PLWK��D�FRPSDQKLD�GHX�VH�FRQWD�GH�TXH�VHULD�SUHFLVR�WHQWDU

DOJXPD�FRLVD�QRYD�±�LPSUHVVmR�FRQILUPDGD�SHORV�DFRQWHFLPHQWRV�GR�LQYHUQR�GH������

������D�FKDPDGD�³pSRFD�GD�IRPH´��1R�QRYR�PRGR�GH�JRYHUQR�QmR�KDYLD�HVSDoR�SDUD

6PLWK�� TXH�� GHVJRVWRVR�� UHWRUQRX� j� ,QJODWHUUD� QR� RXWRQR� GH� ������ 6HP� VXD

HQJHQKRVLGDGH��H�FRP�R�ERLFRWH�GH�:DKXQVXQDFRFN�DR�IRUQHFLPHQWR�GH�SURYLV}HV��RV

FRORQRV� GH� -DPHVWRZQ� SHUHFHUDP�� 'RV� ���� TXH� FRPHoDUDP� R� LQYHUQR�� DSHQDV� ��

FKHJDUDP�YLYRV�D�PDUoR��$� VLWXDomR�HUD� WmR�GHVHVSHUDGRUD�TXH�QmR� OKHV� UHVWRX�RXWUD

DOWHUQDWLYD�VHQmR�UHFRUUHU�DR�FDQLEDOLVPR�

$�³QRYLGDGH´�WUD]LGD�j�FRO{QLD�SRU�*DWHV�H�VHX�UHSUHVHQWDQWH��6LU�7KRPDV�'DOH��IRL

D�LPSRVLomR�GH�XP�UHJLPH�GH�WUDEDOKR�GH�ULJRU�GUDFRQLDQR�SDUD�RV�FRORQRV�LQJOHVHV�±

DLQGD�TXH�QmR��p�FODUR��j�HOLWH�TXH�D�DGPLQLVWUDYD��)RL�'DOH�TXHP�SURPXOJRX�DV�³/HLV

'LYLQDV��0RUDLV�H�0DUFLDLV´��TXH�LQFOXtDP�DV�VHJXLQWHV�FOiXVXODV�

1HQKXP� KRPHP� RX� PXOKHU� VH� HYDGLUi� GD� FRO{QLD� SDUD� EXVFDU� UHI~JLR� MXQWR� DRV



tQGLRV��VRE�SHQD�GH�PRUWH�

4XHP�YLHU�D�URXEDU�XP�MDUGLP��VHMD�S~EOLFR�RX�SULYDGR��RX�YLQKD��RX�TXHP�URXEDU

HVSLJDV�GH�WULJR��VHUi�SXQLGR�FRP�D�PRUWH�

1HQKXP�PHPEUR�GD�FRO{QLD�YHQGHUi�RX�GDUi�TXDOTXHU�PHUFDGRULD�GHVWH�SDtV�SDUD

DOJXP� FDSLWmR�� PDULQKHLUR�� PHVWUH� RX� PDUXMR� TXH� D� WUDQVSRUWH� SDUD� IRUD� GD

FRO{QLD��SDUD�VHX�SUySULR�EHQHItFLR��VRE�SHQD�GH�PRUWH�

6H� RV� SRYRV� LQGtJHQDV� QmR� WLQKDP� FRPR� VHU� H[SORUDGRV�� UDFLRFLQRX� D� 9LUJLQLD

&RPSDQ\�� WDOYH]� RV� FRORQRV�� VLP�� 2� QRYR� PRGHOR� GH� GHVHQYROYLPHQWR� FRORQLDO

EDVHDYD�VH�QD�SRVVH�GH�WRGD�D�WHUUD�SHOD�9LUJLQLD�&RPSDQ\��2V�KRPHQV�HUDP�DEULJDGRV

HP� DORMDPHQWRV� H� UHFHELDP� UDo}HV� GHWHUPLQDGDV� SHOD� FRPSDQKLD�� )RUDP� GHILQLGRV

JUXSRV� GH� WUDEDOKR�� FDGD� TXDO� VXSHUYLVLRQDGR�SRU� XP�DJHQWH� GD� FRPSDQKLD��(UD� DOJR

SUy[LPR�GD�OHL�PDUFLDO��VHQGR�D�H[HFXomR�VXPiULD�D�SXQLomR�GH�SULPHLUR�UHFXUVR��&RPR

SDUWH�GDV�QRYDV�LQVWLWXLo}HV�GD�FRO{QLD��D�SULPHLUD�FOiXVXOD�VXSUDFLWDGD�p�VLJQLILFDWLYD�

D�FRPSDQKLD�DPHDoDYD�FRP�D�PRUWH�RV� IXJLWLYRV��'DGR�R�QRYR� UHJLPH�GH� WUDEDOKR��D

IXJD� SDUD� YLYHU� FRP� RV� QDWLYRV� FRQVWLWXtD� FDGD� YH]�PDLV� DOWHUQDWLYD� DWUDHQWH� SDUD� RV

FRORQRV�IRUoDGRV�DR�WUDEDOKR��,JXDOPHQWH�LQWHUHVVDQWH��GDGD�D�EDL[D�GHQVLGDGH�PHVPR

GDV�SRSXODo}HV� LQGtJHQDV�GD�9LUJLQLD�QD�pSRFD��HUD�D�SHUVSHFWLYD�GH�SDUWLU�SRU�FRQWD

SUySULD� SDUD� D� IURQWHLUD� SDUD� DOpP� GR� FRQWUROH� GD� 9LUJLQLD� &RPSDQ\�� 2� SRGHU� GD

FRPSDQKLD�� GLDQWH� GH� WDLV� RSo}HV�� HUD� UHVWULWR�� 1mR� KDYLD� FRPR� LPSRU� R� WUDEDOKR

IRUoDGR�DRV�FRORQRV�LQJOHVHV�HP�WURFD�GH�UDo}HV�TXH�PDO�OKHV�JDUDQWLDP�D�VXEVLVWrQFLD�

2�0DSD���DSUHVHQWD�XPD�HVWLPDWLYD�GD�GHQVLGDGH�GHPRJUiILFD�GH�GLIHUHQWHV�UHJL}HV

GDV�$PpULFDV�QD�pSRFD�GD�FRQTXLVWD�HVSDQKROD��$�GHQVLGDGH�SRSXODFLRQDO�GRV�(VWDGRV

8QLGRV��H[FHWR�SRU�DOJXQV�EROV}HV��HUD�QR�Pi[LPR�GH�WUrV�TXDUWRV�GH�SHVVRD�D�FDGD����

TXLO{PHWURV�TXDGUDGRV��1D�UHJLmR�FHQWUDO�GR�0p[LFR�RX�QRV�$QGHV�SHUXDQRV��FKHJDYD�D

����SHVVRDV�SDUD�D�PHVPD�iUHD��Q~PHUR�PDLV�GH�����YH]HV�PDLRU��2�TXH�HUD�SRVVtYHO

QR�0p[LFR�RX�QR�3HUX�QmR�HUD�SUDWLFiYHO�QD�9LUJLQLD�

$�9LUJLQLD�&RPSDQ\�OHYRX�DOJXP�WHPSR�SDUD�UHFRQKHFHU�TXH�VHX�PRGHOR�LQLFLDO�GH

FRORQL]DomR�QmR�GDULD�FHUWR�QD�9LUJLQLD��GHPRURX�RXWUR�WDQWR�SDUD�DGPLWLU�R�IUDFDVVR�GH

VXDV�³/HLV�'LYLQDV��0DUFLDLV�H�0RUDLV´��$�SDUWLU�GH�������SDUWLX�VH�SDUD�XPD�HVWUDWpJLD

UDGLFDOPHQWH� QRYD�� 'LDQWH� GD� LPSRVVLELOLGDGH� GH� FRDJLU� WDQWR� RV� KDELWDQWHV� ORFDLV

TXDQWR�RV�FRORQRV��D�~QLFD�DOWHUQDWLYD�UHVWDQWH�HUD�IRUQHFHU�LQFHQWLYRV�D�HVWHV�~OWLPRV�

(P� ������ D� FRPSDQKLD� LQDXJXURX� XP� VLVWHPD� GH� FRQFHVV}HV� �KHDGULJKW� V\VWHP�� TXH



EULQGDYD�FDGD�FRORQR�GR�VH[R�PDVFXOLQR�FRP����DFUHV�GH� WHUUD�H�PDLV����DFUHV�SDUD

FDGD�PHPEUR� GH� VXD� IDPtOLD� H� WRGRV� RV� VHUYRV� TXH� XPD� IDPtOLD� FRQVHJXLVVH� OHYDU� j

9LUJLQLD��2V� FRORQRV� JDQKDUDP� VXDV� FDVDV� H� IRUDP� OLEHUDGRV� GH� VHXV� FRQWUDWRV�� H� HP

����� IRL� LQWURGX]LGD� XPD� $VVHPEOHLD� *HUDO� TXH� HIHWLYDPHQWH� FRQIHULX� YR]� D� FDGD

KRPHP�DGXOWR�QDV�OHLV�H�LQVWLWXLo}HV�TXH�UHJLDP�D�FRO{QLD��(UD�R�LQtFLR�GD�GHPRFUDFLD

QRV�(VWDGRV�8QLGRV�

$� 9LUJLQLD� &RPSDQ\� GHPRURX� ��� DQRV� SDUD� DSUHQGHU� VXD� SULPHLUD� OLomR�� R� TXH

KDYLD�GDGR� FHUWR�SDUD�RV� HVSDQKyLV� QR�0p[LFR� H�QDV�$PpULFDV�&HQWUDO� H� GR�6XO� QmR

IXQFLRQDULD�QR�1RUWH��2�UHVWR�GR�VpFXOR�;9,,�DVVLVWLX�D�XPD�ORQJD�VpULH�GH�EDWDOKDV�HP

WRUQR� GD� VHJXQGD� OLomR�� D� GH� TXH� D� ~QLFD� RSomR� SDUD� XPD� FRO{QLD� HFRQRPLFDPHQWH

YLiYHO� VHULD� FULDU� LQVWLWXLo}HV� TXH� GHVVHP� DRV� FRORQRV� LQFHQWLYRV� SDUD� LQYHVWLU� H

WUDEDOKDU�FRP�GHGLFDomR�

¬�PHGLGD�TXH�D�$PpULFD�GR�1RUWH�VH�GHVHQYROYLD��DV�HOLWHV�LQJOHVDV�YROWD�H�PHLD

WHQWDYDP� HVWDEHOHFHU� LQVWLWXLo}HV� TXH� LPSRULDP� VHYHUDV� UHVWULo}HV� HFRQ{PLFDV� H

SROtWLFDV� D� WRGRV� RV� TXH� QmR� SHUWHQFHVVHP� j� SHTXHQD� SDUFHOD� GH� SULYLOHJLDGRV� GD

FRO{QLD�� DVVLP� FRPR� KDYLDP� IHLWR� RV� HVSDQKyLV��$� FDGD� WHQWDWLYD�� SRUpP�� R� PRGHOR

VRoREUDYD��FRPR�DFRQWHFHUD�QD�9LUJLQLD�

8PD�GDV�WHQWDWLYDV�PDLV�DPELFLRVDV�WHYH�LQtFLR�SRXFR�DSyV�D�PXGDQoD�GH�HVWUDWpJLD

GD�9LUJLQLD�&RPSDQ\�� (P� ������ ���PLOK}HV� GH� DFUHV� GH� WHUUD� QD� UHJLmR� VXSHULRU� GD

%DtD� GH� &KHVDSHDNH� IRUDP� FRQFHGLGRV� SHOR� UHL� LQJOrV� &DUORV� ,� D� &HFLOLXV� &DOYHUW�

/RUGH�%DOWLPRUH��$�&DUWD�GH�0DU\ODQG�FRQIHULX�D�/RUGH�%DOWLPRUH�WRWDO�OLEHUGDGH�SDUD

FULDU� XP� JRYHUQR� QDV� OLQKDV� TXH� EHP�GHVHMDVVH�� FRP� D� FOiXVXOD�9,,� VXEOLQKDQGR� TXH

%DOWLPRUH�GLVSXQKD��³SDUD�R�ERP�H� IHOL]�JRYHUQR�GD�GLWD�SURYtQFLD��GH� OLYUH��SOHQR�H

DEVROXWR� SRGHU�� SHOR� WHRU� GHVWDV� SUHVHQWHV�� GH� RUGHQDU�� HODERUDU� H� SURPXOJDU� OHLV� GR

WLSR�TXH�IRUHP´�

%DOWLPRUH� DUTXLWHWRX� PLQXFLRVR� SODQR� SDUD� LQVWLWXLU� XPD� VRFLHGDGH� VHQKRULDO�

YDULDQWH�QRUWH�DPHULFDQD�GH�XPD�YHUVmR�LGHDOL]DGD�GD�,QJODWHUUD�UXUDO�GR�VpFXOR�;9,,��R

TXH�VLJQLILFDYD�GLYLGLU�D�WHUUD�HP�ORWHV�GH�PLOKDUHV�GH�DFUHV��D�VHUHP�DGPLQLVWUDGRV�SRU

VHQKRUHV��(VWHV�UHFUXWDULDP�DUUHQGDWiULRV��TXH�WUDEDOKDULDP�H�SDJDULDP�R�DOXJXHO�j�HOLWH

SULYLOHJLDGD� QR� FRQWUROH� GD� WHUUD�� 2XWUD� WHQWDWLYD� VLPLODU� VHULD� IHLWD� PDLV� WDUGH�� HP

������ FRP�D� IXQGDomR�GD�&DUROLQD�SRU�RLWR�SURSULHWiULRV�� HQWUH�RV�TXDLV� ILJXUDYD�6LU

$QWKRQ\�$VKOH\�&RRSHU��$VKOH\�&RRSHU�� MXQWR� FRP� VHX� VHFUHWiULR�� R� JUDQGH� ILOyVRIR

LQJOrV� -RKQ�/RFNH�� IRUPXORX�DV�&RQVWLWXLo}HV�)XQGDPHQWDLV�GD�&DUROLQD�±�GRFXPHQWR



TXH��FRPR�D�&DUWD�GH�0DU\ODQG�DQWHV�GHOH��ODQoDYD�DV�EDVHV�GH�XPD�VRFLHGDGH�HOLWLVWD�H

KLHUiUTXLFD��EDVHDGD�QD�GRPLQDomR�SHOD�HOLWH�GH�XPD�DULVWRFUDFLD� UXUDO��2�SUHkPEXOR

VDOLHQWDYD�TXH�³R�JRYHUQR�GHVWD�SURYtQFLD�VH�IDUi�SHUIHLWDPHQWH�FRQVRDQWH�D�PRQDUTXLD

VRE� D� TXDO� YLYHPRV� H� GH� TXH� HVWD� SURYtQFLD� ID]� SDUWH�� H� FRPSURPHWH�VH� D� HYLWDU� D

FRQVWLWXLomR�GH�XPD�GHPRFUDFLD�QXPHURVD´�

0DSD����'HQVLGDGH�GHPRJUiILFD�GDV�$PpULFDV�HP�����

$V� FOiXVXODV� GDV� &RQVWLWXLo}HV� )XQGDPHQWDLV� HVWDEHOHFLDP� XPD� HVWUXWXUD� VRFLDO

UtJLGD�� 1D� EDVH� HVWDULDP� RV� ³ODFDLRV´� �OHHW�PHQ��� VREUH� RV� TXDLV� D� FOiXVXOD� ��

GHWHUPLQDYD��³2V�ILOKRV�GH�ODFDLRV��ODFDLRV�VHUmR�H�DVVLP�VHUi�SRU�WRGDV�DV�JHUDo}HV�´

$FLPD� GRV� ODFDLRV�� GHVSURYLGRV� GH� TXDOTXHU� SRGHU� SROtWLFR�� ILFDULDP� RV� VHQKRUHV

�ODQGJUDYHV�� H� FDFLTXHV� �FD]LTXHV��� TXH� FRPSRULDP� D� DULVWRFUDFLD�� $� FDGD� VHQKRU

FDEHULDP����PLO�DFUHV�GH�WHUUD��H�DRV�FDFLTXHV�����PLO�DFUHV��+DYHULD�XP�SDUODPHQWR�

HP� TXH� VHQKRUHV� H� FDFLTXHV� HVWDULDP� UHSUHVHQWDGRV�� PDV� DR� TXDO� VHULD� SHUPLWLGR

GHEDWHU�WmR�VRPHQWH�DV�PHGLGDV�SUHYLDPHQWH�DSURYDGDV�SHORV�RLWR�SURSULHWiULRV�

'R�PHVPR�PRGR�FRPR�D�WHQWDWLYD�GH�LPSRU�XP�UHJLPH�GUDFRQLDQR�QD�9LUJLQLD�KDYLD

IUDFDVVDGR��WDPEpP�RV�SODQRV�GH�LPSOHPHQWDU�R�PHVPR�WLSR�GH�LQVWLWXLomR�HP�0DU\ODQG

H�&DUROLQD�PDORJUDUDP�SRU�PRWLYRV�VLPLODUHV��(P�WRGRV�RV�FDVRV��ILFRX�FRPSURYDGD�D

LPSRVVLELOLGDGH� GH� VXMHLWDU� RV� FRORQRV� D� XPD� UtJLGD� VRFLHGDGH� KLHUiUTXLFD�� SRUTXH

HUDP�PXLWDV� DV� RSo}HV� DR� VHX� DOFDQFH� QR� 1RYR�0XQGR�� 3HOR� FRQWUiULR�� HUD� SUHFLVR

RIHUHFHU�OKHV� LQFHQWLYRV� SDUD� TXH� WUDEDOKDVVHP� ±� H� ORJR� HVWDYDP� H[LJLQGR� PDLV

OLEHUGDGH� HFRQ{PLFD� H� PDLV� DPSORV� GLUHLWRV� SROtWLFRV�� 7DPEpP� HP� 0DU\ODQG� RV

FRORQRV� LQVLVWLDP� HP� VHU� SURSULHWiULRV� GDV� SUySULDV� WHUUDV�� H� REULJDUDP� /RUGH

%DOWLPRUH� D� FULDU� XPD� DVVHPEOHLD�� (P� ������ HVWD� LQGX]LX� R� UHL� D� GHFODUDU�0DU\ODQG

FRO{QLD�GD�&RURD��GHVWLWXLQGR�DVVLP�GH�SULYLOpJLRV�SROtWLFRV�%DOWLPRUH�H�VHXV�VHQKRUHV�

(PEDWH� VLPLODU� RFRUUHX�� DLQGD� TXH� WDUGLDPHQWH�� QDV� &DUROLQDV�� RQGH� RXWUD� YH]� RV

DULVWRFUDWDV�SHUGHUDP�±�H�D�&DUROLQD�GR�6XO�WRUQRX�VH�FRO{QLD�UHDO�HP������

1D� GpFDGD� GH� ������ WRGDV� DV� ��� FRO{QLDV� TXH� YLULDP� D� VHU� RV� (VWDGRV� 8QLGRV

GLVSXQKDP� GH� HVWUXWXUDV� GH� JRYHUQR� VHPHOKDQWHV�� (P� WRGRV� RV� FDVRV�� KDYLD� XP

JRYHUQDGRU�H�XPD�DVVHPEOHLD�TXH�UHSUHVHQWDYDP�RV�SURSULHWiULRV�GH�WHUUDV��1mR�HUDP

GHPRFUDFLDV��D�PXOKHUHV��HVFUDYRV�H�GHVSURYLGRV�HUD�YHGDGR�R�YRWR��$LQGD�DVVLP��RV



GLUHLWRV�SROtWLFRV�HUDP�EDVWDQWH�DPSORV��VH�FRPSDUDGRV�D�VRFLHGDGHV�FRQWHPSRUkQHDV

HP�RXWURV�OXJDUHV��)RUDP�HVVDV�DVVHPEOHLDV�H�VHXV�OtGHUHV�TXH�VH�UHXQLUDP��HP������

QR�3ULPHLUR�&RQJUHVVR�&RQWLQHQWDO�±�SUHO~GLR�GD� LQGHSHQGrQFLD�GRV�(VWDGRV�8QLGRV�

(P�VHX�HQWHQGHU��DV�DVVHPEOHLDV�GLVSXQKDP�WDQWR�GR�GLUHLWR�GH�GHWHUPLQDU�VXD�SUySULD

FRPSRVLomR� TXDQWR� GR� GLUHLWR� j� WULEXWDomR� ±� R� TXH�� FRPR� VDEHPRV�� FULRX� SUREOHPDV

SDUD�R�JRYHUQR�FRORQLDO�LQJOrV�I

80�&2172�'(�'8$6�&2167,78,d®(6

$�HVVD� DOWXUD�� Mi� GHYH� HVWDU� HYLGHQWH�TXH�QmR� p� FRLQFLGrQFLD�R� IDWR�GH� WHUHP� VLGR�RV

(VWDGRV�8QLGRV��H�QmR�R�0p[LFR��D�DGRWDU�H�SURPXOJDU�XPD�FRQVWLWXLomR�TXH�HVSRVDYD

SULQFtSLRV�GHPRFUiWLFRV�� LPSXQKD� OLPLWDo}HV�DR�XVR�GR�SRGHU�SROtWLFR�H�GLVWULEXtD� WDO

SRGHU�SHOD�VRFLHGDGH��GH�PDQHLUD�DPSOD��2�GRFXPHQWR��TXH�IH]�RV�GHOHJDGRV�UHXQLUHP�

VH� SDUD� UHGLJLU� QD�)LODGpOILD�� HP�PDLR� GH� ������ IRL� UHVXOWDGR�GH� XP� ORQJR�SURFHVVR�

LQLFLDGR�FRP�D�IRUPDomR�GD�$VVHPEOHLD�*HUDO�HP�-DPHVWRZQ��HP������

e� JULWDQWH� R� FRQWUDVWH� HQWUH� R� SURFHVVR� FRQVWLWXFLRQDO� TXH� VH� GHX� SRU� RFDVLmR� GD

LQGHSHQGrQFLD�GRV�(VWDGRV�8QLGRV� H�R�RFRUULGR�QR�0p[LFR�SRXFR� WHPSR�GHSRLV��(P

IHYHUHLUR�GH�������R�H[pUFLWR� IUDQFrV�GH�1DSROHmR�%RQDSDUWH� LQYDGLX�D�(VSDQKD��(P

PDLR�� KDYLD� WRPDGR�0DGUL�� D� FDSLWDO� GR�SDtV��(P� VHWHPEUR�� R� UHL� HVSDQKRO�)HUQDQGR

IRUD�FDSWXUDGR�H�KDYLD�DEGLFDGR��8PD�MXQWD�QDFLRQDO��D�-XQWD�&HQWUDO��RFXSRX�VHX�OXJDU�

DVVXPLQGR�D�LQFXPErQFLD�GH�ID]HU�IUHQWH�DRV�IUDQFHVHV��$�-XQWD�UHXQLX�VH�SHOD�SULPHLUD

YH]�HP�$UDQMXH]��PDV�UHFXRX�SDUD�R�VXO�GLDQWH�GR�DYDQoR�GDV�WURSDV�QDSROH{QLFDV��3RU

ILP��FKHJRX�DR�3RUWR�GH�&iGL]��TXH��DSHVDU�GH�VLWLDGR�SHODV�IRUoDV�IUDQFHVDV��UHVLVWLX�

$TXL� D� -XQWD� IRUPRX� XP� 3DUODPHQWR�� FKDPDGR� GH� &RUWHV�� (P� ������ DV� &RUWHV

SURGX]LUDP� R� TXH� ILFDULD� FRQKHFLGR� FRPR�&RQVWLWXLomR� GH� &iGL]�� TXH� GHWHUPLQDYD� D

LQWURGXomR�GH�XPD�PRQDUTXLD�FRQVWLWXFLRQDO��FRP�EDVH�HP�LGHLDV�GH�VREHUDQLD�SRSXODU�

([LJLD�WDPEpP�R�ILP�GH�SULYLOpJLRV�HVSHFLDLV�H�D�LQWURGXomR�GD�LJXDOGDGH�SHUDQWH�D�OHL�

7RGDV� HVVDV� GHPDQGDV� HUDP� DQiWHPDV� DRV� ROKRV� GDV� HOLWHV� GD�$PpULFD� GR� 6XO�� TXH

DLQGD� GRPLQDYDP� XP� DPELHQWH� LQVWLWXFLRQDO� EDVHDGR� QDV�HQFRPLHQGDV�� QRV� WUDEDOKRV

IRUoDGRV�H�QR�SRGHU�DEVROXWR�GH�TXH�HODV�H�R�(VWDGR�FRORQLDO�HUDP�UHYHVWLGRV�

2�FRODSVR�GR�(VWDGR�KLVSkQLFR�HP�GHFRUUrQFLD�GD�LQYDVmR�QDSROH{QLFD�HQJHQGURX

XPD�FULVH�FRQVWLWXFLRQDO�HP�WRGD�D�$PpULFD�/DWLQD�FRORQLDO��2�UHFRQKHFLPHQWR�RX�QmR

GD�DXWRULGDGH�GD�-XQWD�&HQWUDO�IRL�REMHWR�GH�PXLWD�FRQWURYpUVLD�H��HP�UHVSRVWD��PXLWRV



ODWLQR�DPHULFDQRV� FRPHoDUDP� D� IRUPDU� VXDV� SUySULDV� MXQWDV�� (UD� DSHQDV� TXHVWmR� GH

WHPSR� DWp� TXH� YLVOXPEUDVVHP� D� SRVVLELOLGDGH� GH� VH� WRUQDUHP� HIHWLYDPHQWH

LQGHSHQGHQWHV�GD�(VSDQKD��$�SULPHLUD�GHFODUDomR�GH�LQGHSHQGrQFLD�YHLR�j� OX]�HP�/D

3D]��%ROtYLD��HP�������HPERUD�WHQKD�VLGR�UDSLGDPHQWH�HVPDJDGD�SRU�WURSDV�HVSDQKRODV

HQYLDGDV�GR�3HUX��1R�0p[LFR��DV�DWLWXGHV�SROtWLFDV�GD�HOLWH�KDYLDP�VLGR�PROGDGDV�SHOD

5HYROWD� GH� +LGDOJR�� OLGHUDGD� HP� ����� SRU� XP� VDFHUGRWH�� 3DGUH� 0LJXHO� +LGDOJR�

4XDQGR�RV�KRPHQV�GH�+LGDOJR�VDTXHDUDP�*XDQDMXDWR��HP����GH�VHWHPEUR��PDWDUDP�R

LQWHQGHQWH� H� R� RILFLDO� FRORQLDO� VXSHULRU�� H� SXVHUDP�VH� D� PDWDU� WRGRV� RV� EUDQFRV�

LQGLVFULPLQDGDPHQWH�� )RL� PDLV� XPD� JXHUUD� GH� FODVVHV�� RX� PHVPR� pWQLFD�� GR� TXH� XP

PRYLPHQWR�GH�LQGHSHQGrQFLD��FRP�R�HIHLWR�GH�XQLU�WRGDV�DV�HOLWHV�SDUD�ID]HU�OKHV�IUHQWH�

6H�D�LQGHSHQGrQFLD�SRVVLELOLWDVVH�D�SDUWLFLSDomR�SRSXODU�QD�SROtWLFD��DV�HOLWHV�ORFDLV��H

QmR� Vy� RV� HVSDQKyLV�� VHULDP� FRQWUD�� 3RU� FRQVHJXLQWH�� DV� HOLWHV� PH[LFDQDV� YLUDP� D

&RQVWLWXLomR� GH�&iGL]�� TXH� DEULD� FDPLQKR� SDUD� D� SDUWLFLSDomR� SRSXODU�� FRP� H[WUHPR

FHWLFLVPR��H�MDPDLV�UHFRQKHFHUDP�VXD�OHJLWLPLGDGH�

(P� ������ FRP� R� FRODSVR� GR� LPSpULR� HXURSHX� GH�1DSROHmR�� R� 5HL� )HUQDQGR�9,,

YROWRX�DR�WURQR�H�D�&RQVWLWXLomR�GH�&iGL]�IRL�DQXODGD��$R�WHQWDU�UHWRPDU�R�FRQWUROH�GH

VXDV� FRO{QLDV� QD�$PpULFD�� D� &RURD� HVSDQKROD� QmR� HQIUHQWRX� PDLRUHV� SUREOHPDV� QR

0p[LFR� OHJDOLVWD��$LQGD� DVVLP�� HP� ������ WURSDV� KLVSkQLFDV� UHXQLGDV� HP� &iGL]� FRP

GHVWLQR� jV� $PpULFDV�� D� ILP� GH� DMXGDU� D� UHVWDEHOHFHU� D� DXWRULGDGH� HVSDQKROD�

DPRWLQDUDP�VH�FRQWUD�)HUQDQGR�9,,��$�HODV� ORJR� VH� MXQWDUDP�XQLGDGHV�GR�H[pUFLWR�GH

WRGR�R�SDtV��H�)HUQDQGR�YLX�VH�FRPSHOLGR�D�UHVWDXUDU�D�&RQVWLWXLomR�GH�&iGL]�H�YROWDU�D

FRQYRFDU� DV�&RUWHV� ±� TXH�� QHVVD� UHHGLomR��PRVWUDUDP�VH� DLQGD�PDLV� UDGLFDLV� GR� TXH

DTXHODV�TXH�KDYLDP�UHGLJLGR�D�&RQVWLWXLomR�GH�&iGL]��SURSRQGR�D�DEROLomR�GR�WUDEDOKR

IRUoDGR�HP�WRGDV�DV�VXDV�IRUPDV��$WDFDYDP�WDPEpP�RV�SULYLOpJLRV�HVSHFLDLV��FRPR��SRU

H[HPSOR��R�GLUHLWR�GRV�PLOLWDUHV�GH�VHUHP�OHYDGRV�D� MXOJDPHQWR�FULPLQDO�HP�WULEXQDLV

SUySULRV�� )LQDOPHQWH� FRQIURQWDGDV� FRP� D� LPSRVLomR� GHVVH� GRFXPHQWR� QR�0p[LFR�� DV

HOLWHV� ORFDLV� GHFLGLUDP� TXH� VHULD� PHOKRU� FRQWLQXDU� SRU� FRQWD� SUySULD� H� GHFODUDU� D

LQGHSHQGrQFLD�

(VVH� PRYLPHQWR� GH� LQGHSHQGrQFLD� IRL� HQFDEHoDGR� SRU� $XJXVWtQ� GH� ,WXUELGH�

H[RILFLDO�GR�([pUFLWR�HVSDQKRO�TXH��HP����GH�IHYHUHLUR�GH�������SXEOLFRX�R�3ODQR�GH

,JXDOD�� VXD� YLVmR� GH� XP� 0p[LFR� LQGHSHQGHQWH�� 2� SODQR� LQFOXtD� XPD� PRQDUTXLD

FRQVWLWXFLRQDO� FRP� LPSHUDGRU� PH[LFDQR� H� UHPRYLD� DV� SURYLV}HV� GD� &RQVWLWXLomR� GH

&iGL]� TXH� DV� HOLWHV� ORFDLV� FRQVLGHUDYDP� WmR� SHULJRVDV� SDUD� VHX�VWDWXV� H� SULYLOpJLRV�



5HFHEHX� DSRLR� LQVWDQWkQHR�� H� D�(VSDQKD� ORJR� UHFRQKHFHX� TXH� QmR� SRGHULD� LPSHGLU� R

LQHYLWiYHO�� &RQWXGR�� ,WXUELGH� QmR� VH� OLPLWRX� D� RUJDQL]DU� D� VHFHVVmR� PH[LFDQD�

'HWHFWDQGR�R�YiFXR�GH�SRGHU��WUDWRX�GH�WLUDU�SURYHLWR�GH�VXD�IRUPDomR�PLOLWDU�H�IH]�VH

GHFODUDU�LPSHUDGRU��SRVLomR�TXH�R�JUDQGH�OtGHU�GD�LQGHSHQGrQFLD�VXO�DPHULFDQD�6LPyQ

%ROtYDU�GHVFUHYLD�FRPR�³SRU�JUDoD�GH�'HXV�H�GDV�EDLRQHWDV´��,WXUELGH�QmR�HUD�OLPLWDGR

SHODV�PHVPDV�LQVWLWXLo}HV�SROtWLFDV�TXH�UHVWULQJLDP�RV�SUHVLGHQWHV�GRV�(VWDGRV�8QLGRV�

UDSLGDPHQWH� VH� FRQYHUWHX� HP� GLWDGRU� H�� HP� RXWXEUR� GH� ������ GLVVROYHX� R�&RQJUHVVR

VDQFLRQDGR� SHOD� &RQVWLWXLomR� H� R� VXEVWLWXLX� SRU� XPD� MXQWD� GH� VXD� HVFROKD�� (PERUD

,WXUELGH�QmR�WHQKD�GXUDGR�PXLWR��HVVH�SDGUmR�GH�DFRQWHFLPHQWRV�VH�UHSHWLULD�YH]HV�VHP

FRQWD�QR�0p[LFR�GR�VpFXOR�;,;�

$� &RQVWLWXLomR� GRV� (VWDGRV� 8QLGRV� QmR� FULRX� XPD� GHPRFUDFLD� SHORV� SDGU}HV

PRGHUQRV��&DELD�D�FDGD�HVWDGR�GHWHUPLQDU�TXHP�VHULDP�RV�HOHLWRUHV��$VVLP��HPERUD�RV

HVWDGRV�GR�QRUWH� ORJR� WHQKDP�HVWHQGLGR�R�GLUHLWR�DR�YRWR�D� WRGRV�RV�KRPHQV�EUDQFRV�

LQGHSHQGHQWHPHQWH� GH� VXD� UHQGD� RX� SURSULHGDGHV�� DSHQDV� DRV� SRXFRV� RV� GR� VXO

PRVWUDULDP�D�PHVPD�SURGLJDOLGDGH��1HQKXP�GHOHV�UHFRQKHFLD�RV�GLUHLWRV�GH�PXOKHUHV

RX�HVFUDYRV�H��j�PHGLGD�TXH�RV�EUDQFRV�LDP�VHQGR�OLEHUDGRV�GDV�OLPLWDo}HV�UHODWLYDV�D

SURSULHGDGH�H�ULTXH]D��HUDP�DGRWDGDV�UHVWULo}HV�UDFLDLV�TXH�GHVWLWXtDP�H[SOLFLWDPHQWH

RV�QHJURV�GH� WRGR�H�TXDOTXHU�GLUHLWR��$�HVFUDYLGmR��p�FODUR�� IRL�FRQVLGHUDGD� OHJtWLPD

TXDQGR�D�&RQVWLWXLomR�GRV�(VWDGRV�8QLGRV�IRL�HVFULWD�QD�)LODGpOILD�H�WHYH�OXJDU�D�PDLV

VyUGLGD� GDV� QHJRFLDo}HV� FRP� UHODomR� j� GLYLVmR� GRV� DVVHQWRV� QD� &kPDUD� GH

5HSUHVHQWDQWHV� HQWUH�RV� HVWDGRV��$�DORFDomR� VH�GDULD�GH� DFRUGR�FRP�D�SRSXODomR�GH

FDGD� HVWDGR�� PDV� RV� UHSUHVHQWDQWHV� GR� VXO� VROLFLWDUDP� TXH� RV� HVFUDYRV� IRVVHP

FRQWDELOL]DGRV�� 2V� QRUWLVWDV� REMHWDUDP�� &KHJRX�VH� DR� DFRUGR� GH� TXH�� SDUD� ILQV� GH

GLVWULEXLomR�GRV�DVVHQWRV�QD�&kPDUD�GRV�5HSUHVHQWDQWHV��FDGD�HVFUDYR�FRQWDULD�FRPR

WUrV�TXLQWRV�GH�XPD�SHVVRD�OLYUH��2V�FRQIOLWRV�HQWUH�R�1RUWH�H�R�6XO�GRV�(VWDGRV�8QLGRV

IRUDP� UHSULPLGRV� GXUDQWH� R� SURFHVVR� FRQVWLWXFLRQDO�PHGLDQWH� D� HODERUDomR� GH� SDFWRV

FRPR�HVVD�UHJUD�GRV�WUrV�TXLQWRV�H�VLPLODUHV��1RYRV�DMXVWHV�VHULDP�DFUHVFHQWDGRV�FRP

R�SDVVDU� GR� WHPSR�±� FRPR�� SRU� H[HPSOR�� R�$FRUGR�GR�0LVVRXUL�� VHJXQGR�R� TXDO� XP

HVWDGR� IDYRUiYHO� j� HVFUDYLGmR� H� RXWUR� FRQWUiULR� VHULDP� VHPSUH� DJUHJDGRV� MXQWRV� j

8QLmR��GH�PRGR�D�PDQWHU�R�HTXLOtEULR��QR�6HQDGR��HQWUH�DV�GXDV�SRVLo}HV��)RL�JUDoDV�D

HVVHV�VXEWHUI~JLRV�TXH�DV�LQVWLWXLo}HV�SROtWLFDV�GRV�(VWDGRV�8QLGRV�PDQWLYHUDP�VH�HP

IXQFLRQDPHQWR�SDFtILFR�DWp�TXH�D�*XHUUD�GH�6HFHVVmR�YLHVVH�VROXFLRQDU�RV�FRQIOLWRV�HP

IDYRU�GR�1RUWH�



$�*XHUUD�GH�6HFHVVmR� IRL� VDQJUHQWD�H�GHVWUXWLYD��7DQWR�DQWHV�TXDQWR�GHSRLV�GHOD�

SRUpP��KDYLD�XP�VHP�Q~PHUR�GH�RSRUWXQLGDGHV�HFRQ{PLFDV�SDUD�XPD�YDVWD�SDUFHOD�GD

SRSXODomR��VREUHWXGR�QR�QRUWH�H�QR�RHVWH�GRV�(VWDGRV�8QLGRV��1R�0p[LFR��D�VLWXDomR

HUD�RXWUD��6H�RV�(VWDGRV�8QLGRV�H[SHULPHQWDUDP�FLQFR�DQRV�GH� LQVWDELOLGDGH�SROtWLFD�

HQWUH������H�������R�0p[LFR�YLYHX�XP�TXDGUR�TXDVH�SHUPDQHQWH�GH�LQVWDELOLGDGH�QRV

���SULPHLURV�DQRV�GH�VXD�LQGHSHQGrQFLD�±�R�TXH�p�PDLV�EHP�LOXVWUDGR�SHOD�WUDMHWyULD�GH

$QWRQLR�/ySH]�GH�6DQWD�$QD�

6DQWD�$QD��ILOKR�GH�XP�GLJQLWiULR�FRORQLDO�HP�9HUDFUX]��GHVWDFRX�VH�FRPR�VROGDGR

OXWDQGR�SHOD�&RURD�HVSDQKROD�QDV�JXHUUDV�GH�LQGHSHQGrQFLD��(P�������PXGRX�GH�ODGR

FRP�,WXUELGH�H� MDPDLV�ROKRX�SDUD�WUiV��7RUQRX�VH�SUHVLGHQWH�GR�0p[LFR�SHOD�SULPHLUD

YH]� HP� PDLR� GH� ������ HPERUD� WHQKD� SHUPDQHFLGR� QR� SRGHU� SRU� PHQRV� GH� XP� PrV�

SUHIHULQGR� GHL[DU� R� H[HUFtFLR� GR� FDUJR� SDUD� 9DOHQWtQ� *yPH]� )DUtDV�� 2� PDQGDWR� GH

*yPH]�)DUtDV�GXUDULD����GLDV��DR�ILP�GRV�TXDLV�6DQWD�$QD�UHWRPRX�R�SRGHU��7RGDYLD�

VXD�VHJXQGD�SUHVLGrQFLD�IRL�WmR�EUHYH�TXDQWR�D�SULPHLUD�H��QR�FRPHoR�GH�MXOKR��HOH�IRL

QRYDPHQWH�VXEVWLWXtGR�SRU�*yPH]�)DUtDV��6DQWD�$QD�H�*yPH]�)DUtDV�FRQWLQXDULDP�VXD

GDQoD� DWp� PHDGRV� GH� ������ TXDQGR� 6DQWD�$QD� IRL� VXEVWLWXtGR� SRU�0LJXHO� %DUUDJiQ�

6DQWD�$QD��SRUpP��QmR�HUD�GH�GHVLVWLU��5HWRUQRX�j�SUHVLGrQFLD�HP������������������

�����H��SRU�ILP��HQWUH������H�������1R�WRWDO��IRL�SUHVLGHQWH����YH]HV��QR�GHFRUUHU�GDV

TXDLV� DVVLVWLX� j� SHUGD� GR� ÈODPR� H� GR� 7H[DV� H� j� GHVDVWURVD� *XHUUD� 0H[LFDQR�

$PHULFDQD��TXH�FXOPLQRX�FRP�D�SHUGD�GR�TXH�YLULD�D�VHU�R�1RYR�0p[LFR�H�R�$UL]RQD�

(QWUH������H�������IRUDP����RV�SUHVLGHQWHV�GR�0p[LFR��SRXFRV�GRV�TXDLV�DVVXPLUDP�R

SRGHU�SRU�YLDV�VDQFLRQDGDV�SHOD�OHL�

$�FRQVHTXrQFLD�GHVVD�LQVWDELOLGDGH�SROtWLFD�VHP�SUHFHGHQWHV�SDUD�DV�LQVWLWXLo}HV�H

LQFHQWLYRV� HFRQ{PLFRV�GHYHULD� VHU� yEYLD��7DPDQKD� LQFRQVLVWrQFLD� DFDUUHWRX�SURIXQGD

LQVHJXUDQoD�FRP�UHODomR�DR�GLUHLWR�j�SURSULHGDGH��EHP�FRPR�JUDYH�HQIUDTXHFLPHQWR�GR

(VWDGR� PH[LFDQR�� TXH� DJRUD� GLVSXQKD� GH� SRXTXtVVLPD� DXWRULGDGH� H� FDSDFLGDGH� GH

DXPHQWDU� D� DUUHFDGDomR� RX� DVVHJXUDU� D� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV�� &RP� HIHLWR�

PXLWR� HPERUD�6DQWD�$QD� IRVVH�SUHVLGHQWH�GR�0p[LFR��YDVWDV�SDUFHODV�GR�SDtV�QmR� VH

HQFRQWUDYDP�VRE�VHX�FRQWUROH��R�TXH�SRVVLELOLWRX�D�DQH[DomR�GR�7H[DV�SHORV�(VWDGRV

8QLGRV��$GHPDLV��FRQIRUPH�DFDEDPRV�GH�YHU��D�IRUoD�PRWUL]�SRU�WUiV�GD�GHFODUDomR�GH

LQGHSHQGrQFLD�PH[LFDQD�IRL�R�GHVHMR�GH�SURWHJHU�R�FRQMXQWR�GH�LQVWLWXLo}HV�HFRQ{PLFDV

GHVHQYROYLGDV�GXUDQWH�R�SHUtRGR�FRORQLDO��TXH�KDYLD�IHLWR�GR�0p[LFR��QDV�SDODYUDV�GR

JUDQGH�H[SORUDGRU�H�JHyJUDIR�GD�$PpULFD�/DWLQD��R�DOHPmR�$OH[DQGHU�YRQ�+XPEROW��³R



SDtV�GD�GHVLJXDOGDGH´��7DLV� LQVWLWXLo}HV�� DR�HULJLUHP�D� VRFLHGDGH� VREUH�D�H[SORUDomR

GRV�SRYRV�LQGtJHQDV�H�D�FULDomR�GH�PRQRSyOLRV��EORTXHDUDP�RV�LQFHQWLYRV�HFRQ{PLFRV

H� LQLFLDWLYDV� GD� JUDQGH� PDVVD� GD� SRSXODomR�� $VVLP�� HQTXDQWR� RV� (VWDGRV� 8QLGRV

FRPHoDYDP�D�SDVVDU�SHOD�5HYROXomR� ,QGXVWULDO�QD�SULPHLUD�PHWDGH�GR� VpFXOR�;,;��R

0p[LFR�HPSREUHFLD�
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$�5HYROXomR� ,QGXVWULDO� FRPHoRX� QD� ,QJODWHUUD�� 6HX� SULPHLUR� r[LWR� IRL� UHYROXFLRQDU� D

IDEULFDomR�GH�WHFLGRV�GH�DOJRGmR��JUDoDV�jV�QRYDV�PiTXLQDV�PRYLGDV�D�URGDV�G¶iJXD�H�

PDLV� WDUGH�� DRV� PRWRUHV� D� YDSRU��$�PHFDQL]DomR� GD� SURGXomR�PXOWLSOLFRX� GH� IRUPD

H[SRQHQFLDO� D� SURGXWLYLGDGH� GRV� WUDEDOKDGRUHV�� SULPHLUR� QD� LQG~VWULD� Wr[WLO� H� GHSRLV

WDPEpP�HP�RXWUDV��2�PRWRU�GDV�WUDQVIRUPDo}HV�WHFQROyJLFDV��HP�WRGRV�RV�VHJPHQWRV�GD

HFRQRPLD�� HUD� D� LQRYDomR�� HQFDEHoDGD� SRU� QRYRV� HPSUHHQGHGRUHV� H� KRPHQV� GH

QHJyFLRV� iYLGRV� SRU� DSOLFDU� VXDV� LGHLDV�� (VVH� IORUHVFLPHQWR� LQLFLDO� QmR� WDUGRX� D

DWUDYHVVDU� R� $WOkQWLFR� 1RUWH� H� GLVVHPLQDU�VH� SHORV� (VWDGRV� 8QLGRV�� DV� SHVVRDV

SHUFHELDP� DV� JUDQGHV� RSRUWXQLGDGHV� HFRQ{PLFDV� GHFRUUHQWHV� GD� DGRomR� GDV� QRYDV

WHFQRORJLDV� GHVHQYROYLGDV� QD� ,QJODWHUUD� H� YLDP�VH� WDPEpP� LQVSLUDGDV� D� FULDU� VXDV

SUySULDV�LQYHQo}HV�

3RGHPRV�WHQWDU�FRPSUHHQGHU�D�QDWXUH]D�GHVVDV�LQYHQo}HV�PHGLDQWH�XP�EUHYH�H[DPH

TXDQWR� D� TXHP� HUDP� FRQFHGLGDV� DV� SDWHQWHV�� 2� VLVWHPD� GH� SDWHQWHV�� TXH� SURWHJH� RV

GLUHLWRV� GH� SURSULHGDGH� GDV� LGHLDV�� IRL� VLVWHPDWL]DGR� SHOR� (VWDWXWR� GH� 0RQRSyOLRV�

SURPXOJDGR�SHOR�3DUODPHQWR�LQJOrV�HP�������HP�SDUWH�FRPR�XPD�WHQWDWLYD�GH�LPSHGLU

TXH�R�UHL�FRQFHGHVVH�³FDUWDV�GH�SDWHQWH´�DUELWUiULDV��FRQIHULQGR�D�TXHP�EHP�HQWHQGHVVH

GLUHLWRV�H[FOXVLYRV�VREUH�R�HPSUHHQGLPHQWR�GH�GHWHUPLQDGDV�DWLYLGDGHV�RX�QHJyFLRV��2

TXH�PDLV�FKDPD�D�DWHQomR�QR�UHJLVWUR�GH�SDWHQWHV�QRV�(VWDGRV�8QLGRV�p�R�IDWR�GH�TXH�RV

DXWRUHV�GRV�SHGLGRV�YLQKDP�GH�WRGR�WLSR�GH�H[WUDWR�VRFLRFXOWXUDO�H�KLVWyULD�GH�YLGD��QmR

Vy�GR�PHLR�GRV�ULFRV�H�GD�HOLWH��0XLWRV�IL]HUDP�IRUWXQD�JUDoDV�jV�VXDV�SDWHQWHV��)RL�R

FDVR�GH�7KRPDV�(GLVRQ�� LQYHQWRU�GR� IRQRJUDPD�H�GD� OkPSDGD�HOpWULFD��H� IXQGDGRU�GD

*HQHUDO� (OHFWULF�� DWp� KRMH� XPD� GDV�PDLRUHV� HPSUHVDV� GR�PXQGR�� (GLVRQ� HUD� R�PDLV

QRYR�GH�VHWH�LUPmRV��6HX�SDL��6DPXHO�(GLVRQ��WHYH�GLYHUVDV�RFXSDo}HV��GH�VHUUDGRU�GH

VDUUDIRV� SDUD� WHOKDGRV� D� DOIDLDWH�� SDVVDQGR� SRU� GRQR� GH� WDYHUQD�� 7KRPDV� WHYH� SRXFD

HGXFDomR�IRUPDO��PDV�VXD�PmH�R�HQVLQRX�HP�FDVD�



(QWUH� ����� H� ������ DSHQDV� ���� GRV� GHWHQWRUHV� GH� SDWHQWHV� QRV� (VWDGRV� 8QLGRV

WLQKDP� SDLV� FRP� IRUPDomR� SURILVVLRQDO� HVSHFtILFD� RX� HUDP� SURYHQLHQWHV� GH� JUDQGHV

IDPtOLDV�SURSULHWiULDV�GH�WHUUDV��1HVVH�PHVPR�SHUtRGR������GRV�TXH�UHJLVWUDYDP�XPD

SDWHQWH�WLYHUDP�DFHVVR�DSHQDV�j�HGXFDomR�SULPiULD�RX�PHQRV��FRPR�(GLVRQ��$GHPDLV�

FRP�IUHTXrQFLD�H[SORUDYDP�VXD�SDWHQWH�DEULQGR�XPD�HPSUHVD��RXWUD�YH]�FRPR�(GLVRQ�

'R�PHVPR�PRGR��FRPR�RV�(VWDGRV�8QLGRV�HUDP��QR�VpFXOR�;,;��PDLV�GHPRFUiWLFRV�HP

WHUPRV� SROtWLFRV� GR� TXH� SUDWLFDPHQWH� TXDOTXHU� RXWUR� SDtV� GR�PXQGR� QD� pSRFD�� HUDP

WDPEpP� PDLV� GHPRFUiWLFRV� TXH� RV� GHPDLV� TXDQGR� R� DVVXQWR� HUD� LQRYDomR� ±� XP

HOHPHQWR� FUtWLFR� HP� VXD� FDPLQKDGD� UXPR� D� WRUQDU�VH� D� QDomR� HFRQRPLFDPHQWH� PDLV

LQRYDGRUD�GR�SODQHWD�

6H�YRFr�IRVVH�SREUH�H�WLYHVVH�XPD�ERD�LGHLD��XPD�FRLVD�HUD�UHJLVWUDU�XPD�SDWHQWH�±

TXH�� DILQDO� GH� FRQWDV�� QHP� HUD� XP� SURFHGLPHQWR� WmR� FDUR� DVVLP�� 2XWUD� FRLVD

LQWHLUDPHQWH� GLVWLQWD� HUD� XVi�OD� SDUD� JDQKDU� GLQKHLUR�� 8PD� SRVVLELOLGDGH�� FODUR�� HUD

YHQGr�OD� SDUD� WHUFHLURV�� )RL� R� TXH� (GLVRQ� IH]�� ORJR� QR� SULQFtSLR�� D� ILP� GH� OHYDQWDU

UHFXUVRV�� TXDQGR� YHQGHX� VHX� WHOpJUDIR� TXDGUXSOH[� SRU� 86���� PLO� SDUD� D� :HVWHUQ

8QLRQ��&RQWXGR��D�YHQGD�GH�SDWHQWHV�Vy�HUD�XPD�ERD�LGHLD�HP�FDVRV�FRPR�R�GH�(GLVRQ�

TXH�WLQKD�LGHLDV�PDLV�UiSLGR�GR�TXH�HUD�FDSD]�GH�ERWDU�HP�SUiWLFD��WHQGR�FKHJDGR�D�XP

UHFRUGH�PXQGLDO�GH�������SDWHQWHV�HPLWLGDV�HP�VHX�QRPH�QRV�(VWDGRV�8QLGRV�H������

HP�WRGR�R�PXQGR���2�YHUGDGHLUR�PRGR�GH�JDQKDU�GLQKHLUR�FRP�SDWHQWHV�HUD�IXQGDU�VHX

SUySULR�QHJyFLR��3DUD�WDQWR��SRUpP��HUD�SUHFLVR�FDSLWDO�í�H�EDQFRV�TXH�R�HPSUHVWDVVHP�

0DLV�XPD�YH]��RV�LQYHQWRUHV�QRUWH�DPHULFDQRV�FRQWDUDP�FRP�XP�HPSXUUmR]LQKR�GD

VRUWH�� 'XUDQWH� R� VpFXOR� ;,;�� KRXYH� XPD� UiSLGD� H[SDQVmR� GR� VLVWHPD� EDQFiULR� H� GH

LQWHUPHGLDomR� ILQDQFHLUD�� XP� FUXFLDO� IDFLOLWDGRU� GR� tPSHWR� GH� FUHVFLPHQWR� H

LQGXVWULDOL]DomR� H[SHULPHQWDGR� SHOD� HFRQRPLD�� 6H� HP� ����� KDYLD� ���� EDQFRV� HP

RSHUDomR�QRV�(VWDGRV�8QLGRV��FRP�XP�DWLYR�WRWDO�GH�86�����PLOK}HV��HP������Mi�HUDP

�������EDQFRV�� FRP�XP�DWLYR� WRWDO�GH�86������ELOK}HV��2V�SRWHQFLDLV� LQYHQWRUHV�QRV

(VWDGRV�8QLGRV�WLQKDP�SURQWR�DFHVVR�D�FDSLWDO�SDUD�PRQWDU�VHXV�QHJyFLRV��$OpP�GLVVR�

D� LQWHQVD� FRQFRUUrQFLD� HQWUH� EDQFRV� H� LQVWLWXLo}HV� ILQDQFHLUDV� DPHULFDQDV� VLJQLILFDYD

TXH�WDLV�UHFXUVRV�HQFRQWUDYDP�VH�GLVSRQtYHLV�D�WD[DV�GH�MXURV�UHODWLYDPHQWH�EDL[DV�

1R�0p[LFR�� D� VLWXDomR�HUD�RXWUD��&RP�HIHLWR�� HP������� DQR�HP�TXH� WHYH� LQtFLR�D

5HYROXomR�0H[LFDQD��KDYLD�DSHQDV����EDQFRV�QR�SDtV��GRLV�GRV�TXDLV�FRQWURODYDP����

GR� DWLYR� EDQFiULR� WRWDO�� $R� FRQWUiULR� GRV� (VWDGRV� 8QLGRV�� RQGH� D� FRPSHWLomR� HUD

DFLUUDGD��HQWUH�RV�EDQFRV�PH[LFDQRV�HOD�HUD�TXDVH�LQH[LVWHQWH�±�R�TXH�VLJQLILFDYD�TXH�RV



EDQFRV� QmR� Vy� SRGLDP� FREUDU� WD[DV� GH� MXURV� H[WRUVLYDV� GH� VHXV� FOLHQWHV� FRPR

QRUPDOPHQWH�PDQWLQKDP�RV�HPSUpVWLPRV�UHVWULWRV�jTXHOHV�SULYLOHJLDGRV�H�Mi�ULFRV��TXH

DVVLP�SRGLDP�YDOHU�VH�GH�VHX�DFHVVR�DR�FUpGLWR�SDUD�DXPHQWDU�R�FRQWUROH�TXH�H[HUFLDP

VREUH�RV�YiULRV�VHWRUHV�GD�HFRQRPLD�

$� IRUPD� DVVXPLGD� SHOD� LQG~VWULD� EDQFiULD�PH[LFDQD� DR� ORQJR� GRV� VpFXORV�;,;� H

;;�IRL� UHVXOWDGR�GLUHWR�GDV� LQVWLWXLo}HV�SROtWLFDV�TXH�VH�FRQVROLGDUDP�QR�SDtV�DSyV�D

LQGHSHQGrQFLD��$R� FDRV� GD� HUD� GH� 6DQWD�$QD� VHJXLX�VH� XPD� WHQWDWLYD� PDOIDGDGD� GR

JRYHUQR�IUDQFrV�GR� ,PSHUDGRU�1DSROHmR� ,,�GH� LQVWDODU�XP�UHJLPH�FRORQLDO�QR�0p[LFR

VRE�R�,PSHUDGRU�0D[LPLOLDQR��HQWUH������H�������2V�IUDQFHVHV�IRUDP�H[SXOVRV��H� IRL

HODERUDGD�XPD�QRYD�&RQVWLWXLomR��7RGDYLD��R�JRYHUQR�FRQVWLWXtGR�SULPHLUR�SRU�%HQLWR

-XiUH]�H��DSyV�VXD�PRUWH��SRU�6HEDVWLiQ�/HUGR�GH�7HMDGD�ORJR�VHULD�GHVDILDGR�SRU�XP

MRYHP� PLOLWDU� GH� QRPH� 3RUItULR� 'tD]�� 'tD]�� JHQHUDO� YLWRULRVR� QD� JXHUUD� FRQWUD� RV

IUDQFHVHV�H�TXH�KDYLD�GHVHQYROYLGR�DVSLUDo}HV�GH�SRGHU��IRUPRX�XP�H[pUFLWR�UHEHOGH�H�

HP�QRYHPEUR�GH�������GHUURWRX�DV�WURSDV�GR�JRYHUQR�QD�%DWDOKD�GH�7HFRDF��(P�PDLR

GR�DQR�VHJXLQWH��HOHJHX�VH�SUHVLGHQWH�±�H�JRYHUQDULD�R�0p[LFR�GH�IRUPD�PDLV�RX�PHQRV

FRQWtQXD�H�FDGD�YH]�PDLV�DXWRULWiULD�DWp�VHU�GHSRVWR�DR�LUURPSHU�D�UHYROXomR�����DQRV

GHSRLV�

&RPR� VHXV� DQWHFHVVRUHV� ,WXUELGH� H� 6DQWD� $QD�� 'tD]� FRPHoRX� D� YLGD� FRPR

FRPDQGDQWH�PLOLWDU��(VVH� WLSR�GH� WUDMHWyULD� SROtWLFD� LQLFLDGD�QDV�)RUoDV�$UPDGDV� IRL�

VHP�G~YLGD��FRQKHFLGD�QRV�(VWDGRV�8QLGRV��2�SULPHLUR�SUHVLGHQWH�GRV�(VWDGRV�8QLGRV�

*HRUJH� :DVKLQJWRQ�� WDPEpP� IRUD� XP� EHP�VXFHGLGR� JHQHUDO� QD� *XHUUD� GH

,QGHSHQGrQFLD��8O\VVHV� 6��*UDQW�� XP� GRV� JHQHUDLV� YLWRULRVRV� GD�8QLmR� QD�*XHUUD� GH

6HFHVVmR�� DVVXPLULD� D� SUHVLGrQFLD� HP� ������ H� 'ZLJKW� '�� (LVHQKRZHU�� FRPDQGDQWH

VXSUHPR� GDV� IRUoDV� DOLDGDV� QD� (XURSD� GXUDQWH� D� 6HJXQGD� *XHUUD� 0XQGLDO�� VHULD

SUHVLGHQWH� GR� SDtV� HQWUH� ����� H� ������$R� FRQWUiULR� GH� ,WXUELGH�� 6DQWD�$QD� H� 'tD]�

HQWUHWDQWR�� QHQKXP� GHVVHV� PLOLWDUHV� UHFRUUHX� j� IRUoD� SDUD� JXLQGDU�VH� DR� SRGHU� ±� H

WDPSRXFR�IH]�XVR�GHOD�SDUD�QmR�WHU�GH�DEGLFDU�GH�VXD�SRVLomR��7RGRV�VXEPHWHUDP�VH�j

&RQVWLWXLomR�� (PERUD� R�0p[LFR� WLYHVVH� FRQVWLWXLo}HV� QR� VpFXOR�;,;�� HODV� LPSXQKDP

SRXFDV�UHVWULo}HV�DR�TXH�,WXUELGH��6DQWD�$QD�H�'tD]�SRGLDP�ID]HU��$�~QLFD�PDQHLUD�GH

WLUDU� HVVHV� KRPHQV� GR� SRGHU� HUD� GR� PHVPR� PRGR� FRPR� HOHV� R� FRQTXLVWDUDP�� FRP

YLROrQFLD�

'tD]�WUDQVJUHGLX�RV�GLUHLWRV�GH�SURSULHGDGH�GDV�SHVVRDV��IDFLOLWDQGR�D�H[SURSULDomR

GH�YDVWDV� H[WHQV}HV�GH� WHUUD�� H� FRQFHGHX�PRQRSyOLRV� H� IDYRUHV� D� VHXV�GHIHQVRUHV� HP



WRGDV� DV� OLQKDV� GH� QHJyFLRV�� LQFOXVLYH� QR� VHWRU� EDQFiULR�� 1mR� TXH� KRXYHVVH� DOJR� GH

QRYR� HP� VHX� PRGR� GH� SURFHGHU�� (UD� H[DWDPHQWH� R� TXH� RV� FRQTXLVWDGRUHV� HVSDQKyLV

KDYLDP�IHLWR��H�R�TXH�IL]HUD�6DQWD�$QD�HP�VHX�UDVWUR�

2� PRWLYR� SHOR� TXDO� RV� (VWDGRV� 8QLGRV� GLVSXQKDP� GH� XPD� LQG~VWULD� EDQFiULD

VXEVWDQFLDOPHQWH�PDLV� IDYRUiYHO�SDUD�D�SURVSHULGDGH�HFRQ{PLFD�GR�SDtV�QDGD� WLQKD�D

YHU� FRP� DOJXPD� SHFXOLDULGDGH� QR� TXH�PRYLD� RV� SURSULHWiULRV� GH� EDQFRV�� 'H� IDWR�� D

PRWLYDomR�GR�OXFUR��HVWHLR�GD�QDWXUH]D�PRQRSROtVWLFD�GD�LQG~VWULD�EDQFiULD�QR�0p[LFR�

HVWDYD�LJXDOPHQWH�SUHVHQWH�QRV�(VWDGRV�8QLGRV��Vy�TXH�FDQDOL]DGR�GH�IRUPD�GLVWLQWD��HP

YLUWXGH� GH� DV� LQVWLWXLo}HV� VHUHP� UDGLFDOPHQWH� GLVWLQWDV�� 2V� EDQTXHLURV� OLGDYDP� FRP

LQVWLWXLo}HV�HFRQ{PLFDV�GLIHUHQWHV��TXH�RV�VXEPHWLDP�D�XPD�FRQFRUUrQFLD�PXLWR�PDLRU�±

R�TXH�VH�GHYLD�HP�JUDQGH�SDUWH��SRU�VXD�YH]��DR�IDWR�GH�TXH�RV�SROtWLFRV�TXH�HODERUDUDP

DV� UHJUDV� SDUD� RV� EDQTXHLURV� WDPEpP� UHFHELDP� LQFHQWLYRV� PXLWR� GLIHUHQWHV�

HQJHQGUDGRV� SRU� RXWUDV� LQVWLWXLo}HV� SROtWLFDV�� &RP� HIHLWR�� QR� ILQDO� GR� VpFXOR� ;9,,,�

SRXFR� GHSRLV� GH� D�&RQVWLWXLomR� DPHULFDQD� HQWUDU� HP�YLJRU�� FRPHoRX� D� GHVSRQWDU� XP

VLVWHPD� EDQFiULR� EDVWDQWH� SDUHFLGR� FRP� R� TXH� SRVWHULRUPHQWH� YLULD� D� GRPLQDU� R

0p[LFR�� 2V� SROtWLFRV� WHQWDUDP� LQVWDODU� PRQRSyOLRV� TXH� SXGHVVHP� GLVWULEXLU� HQWUH

DPLJRV� H� SDUFHLURV� HP� WURFD� GH� SDUWH� GH� VHXV� OXFURV�� 2V� EDQFRV� WDPEpP� ORJR� VH

SXVHUDP�D�HPSUHVWDU�GLQKHLUR�DRV�SROtWLFRV�TXH�RV� UHJXODYDP��FRPR�QR�0p[LFR��1RV

(VWDGRV�8QLGRV��SRUpP��HVVD�VLWXDomR�QmR�SRGHULD�VH�VXVWHQWDU�SRUTXH�RV�SROtWLFRV�TXH

WHQWDYDP�LPSOHPHQWDU� WDLV�PRQRSyOLRV��DR�FRQWUiULR�GH�VHXV�FROHJDV�PH[LFDQRV��HUDP

VXMHLWRV� D� HOHLomR� H� UHHOHLomR��$� FULDomR� GH� PRQRSyOLRV� EDQFiULRV� H� D� REWHQomR� GH

HPSUpVWLPRV� H[FOXVLYRV� p� XP� ERP� QHJyFLR� SDUD� RV� SROtWLFRV� TXDQGR� FRQVHJXHP� VDLU

LQFyOXPHV��1mR�p�SDUWLFXODUPHQWH�EHQpILFR�SDUD�RV�FLGDGmRV��FRQWXGR��$R�FRQWUiULR�GR

0p[LFR��QRV�(VWDGRV�8QLGRV�RV�FLGDGmRV�WLQKDP�FRQGLo}HV�GH�PDQWHU�RV�SROtWLFRV�VRE

FRQWUROH� H� OLYUDU�VH� GRV� TXH� SURFXUDVVHP� OHJLVODU� HP� FDXVD� SUySULD� RX� DJUDFLDU� VHXV

FDPDUDGDV�FRP�SULYLOpJLRV��3RU�FRQVHJXLQWH��RV�PRQRSyOLRV�EDQFiULRV�YLHUDP�DEDL[R�

$�DPSOD�GLVWULEXLomR�GH�GLUHLWRV�SROtWLFRV�QRV�(VWDGRV�8QLGRV��VREUHWXGR�VH�FRPSDUDGD

DR�0p[LFR��JDUDQWLD�LJXDOGDGH�GH�DFHVVR�D�UHFXUVRV�H�HPSUpVWLPRV��R�TXH�SRU�VXD�YH]

DVVHJXUDYD�TXH�DTXHOHV�TXH�WLYHVVHP�LGHLDV�H�LQYHQo}HV�GHODV�VH�EHQHILFLDVVHP�

08'$1d$6�48(�'(3(1'(0�'$�75$-(7Ï5,$

2�PXQGR� HVWDYD�PXGDQGR� QDV� GpFDGDV� GH� ����� H� ������ H� D�$PpULFD� /DWLQD� QmR� HUD



H[FHomR��$V�LQVWLWXLo}HV�HVWDEHOHFLGDV�SRU�3RUItULR�'tD]�QmR�HUDP�LGrQWLFDV�jV�GH�6DQWD

$QD� RX� GR� (VWDGR� FRORQLDO� HVSDQKRO�� $� HFRQRPLD� PXQGLDO� DSUHVHQWRX� XP�ERRP� QD

VHJXQGD�PHWDGH�GR�VpFXOR�;,;��H�LQRYDo}HV�QRV�PHLRV�GH�WUDQVSRUWH��FRPR�R�QDYLR�D

YDSRU� H� DV� IHUURYLDV�� UHVXOWDUDP� HP� HQRUPH� H[SDQVmR� GR� FRPpUFLR� LQWHUQDFLRQDO�

7DPDQKD� RQGD� GH� JOREDOL]DomR� VLJQLILFDYD� TXH� SDtVHV� ULFRV� HP� UHFXUVRV� FRPR� R

0p[LFR� ±� RX�� SDUD� XPD� GHVFULomR� PDLV� DGHTXDGD�� VXDV� HOLWHV� ORFDLV� ±� SRGHULDP

HQULTXHFHU� PHGLDQWH� D� H[SRUWDomR� GH� PDWpULDV�SULPDV� H� UHFXUVRV� QDWXUDLV� SDUD� D

$PpULFD�GR�1RUWH�RX�D�(XURSD�2FLGHQWDO��HQWmR�HP�SOHQR�SURFHVVR�GH�LQGXVWULDOL]DomR�

'tD]�H�VHXV�FRPSDQKHLURV�YLDP�VH��SRUWDQWR��HP�XP�PXQGR�PXLWR�GLIHUHQWH�H�HP�UiSLGD

WUDQVIRUPDomR��3HUFHEHUDP�TXH�WDPEpP�R�0p[LFR�SUHFLVDYD�PXGDU�±�R�TXH�QmR�TXHULD

GL]HU��WRGDYLD��TXH�DV�LQVWLWXLo}HV�FRORQLDLV�VHULDP�H[WLUSDGDV�H�VXEVWLWXtGDV�SRU�RXWUDV

VLPLODUHV�jV�QRUWH�DPHULFDQDV��SHOR�FRQWUiULR��D�PXGDQoD�D�SURPRYHU�VHULD�³GHSHQGHQWH

GD� WUDMHWyULD´�J� OLPLWDQGR�VH� D� OHYDU� DR� HVWiJLR� VHJXLQWH� DV� LQVWLWXLo}HV� TXH� WDQWR� Mi

KDYLDP�FRQWULEXtGR�SDUD�D�SREUH]D�H�D�GHVLJXDOGDGH�GD�$PpULFD�/DWLQD�

$� JOREDOL]DomR� WRUQRX� YDOLRVRV� RV� YDVWRV� HVSDoRV� YD]LRV� GDV� $PpULFDV�� VXDV

³IURQWHLUDV�DEHUWDV´��'H�PRGR�JHUDO��HUDP�WHUUDV�TXH�VH�HQFRQWUDYDP�YDJDV�DSHQDV�GH

XP�SRQWR�GH�YLVWD�PtWLFR��SRLV�HUDP�KDELWDGDV�SRU�SRYRV�LQGtJHQDV�VXEPHWLGRV�D�XPD

EUXWDO�GHVWLWXLomR��'H�WRGR�PRGR��D�FRUULGD�SRU�HVVH�UHFXUVR�UHFpP�YDORUL]DGR�IRL�XP

GRV�SURFHVVRV�GHILQLGRUHV�GDV�$PpULFDV�QD� VHJXQGD�PHWDGH�GR� VpFXOR�;,;��$�V~ELWD

DEHUWXUD� GD� SUHFLRVD� IURQWHLUD�� SRUpP�� HP� YH]� GH� GHIODJUDU� SURFHVVRV� SDUDOHORV� QRV

(VWDGRV� 8QLGRV� H� QD� $PpULFD� /DWLQD�� FRQWULEXLX� DSHQDV� SDUD� DSURIXQGDU� DV

GLYHUJrQFLDV��HP�YLUWXGH�GDV�GLIHUHQoDV�LQVWLWXFLRQDLV�Mi�H[LVWHQWHV�±�VREUHWXGR�DTXHODV

TXH�GHWHUPLQDYDP�TXHP�WLQKD�DFHVVR�j�WHUUD��1RV�(VWDGRV�8QLGRV��XPD�ORQJD�VpULH�GH

DWRV� OHJLVODWLYRV�� GHVGH� D� /HL� GD� 7HUUD� �/DQG� 2UGLQDQFH�� GH� ����� DWp� D� /HL� GD

3URSULHGDGH�5XUDO��+RPHVWHDG�$FW��GH�������GHX�DPSOR�DFHVVR�jV�WHUUDV�GH�IURQWHLUD�

(PERUD� RV� SRYRV� LQGtJHQDV� WHQKDP� VLGR� LJQRUDGRV�� LQVWDXURX�VH� DVVLP� XPD� IURQWHLUD

LJXDOLWiULD�H�HFRQRPLFDPHQWH�GLQkPLFD��1D�PDLRU�SDUWH�GRV�SDtVHV�GD�$PpULFD�/DWLQD�

WRGDYLD�� DV� LQVWLWXLo}HV� SROtWLFDV� ORFDLV� HQJHQGUDUDP� XP� UHVXOWDGR� FRPSOHWDPHQWH

GLVWLQWR�� $V� IURQWHLUDV� IRUDP� UHSDUWLGDV� HQWUH� RV� TXH� Mi� HUDP� SRGHURVRV� HP� WHUPRV

SROtWLFRV�H�RV�GHWHQWRUHV�GH�ULTXH]D�H�GRV�FRQWDWRV�FHUWRV��PXOWLSOLFDQGR�DLQGD�PDLV�VHX

SRGHULR�

'tD]� WDPEpP�VH�GHGLFRX�DR�GHVPDQWHODPHQWR�GH�YiULRV� OHJDGRV� LQVWLWXFLRQDLV�GRV

WHPSRV� GD� FRO{QLD� TXH� HVWRUYDYDP� R� FRPpUFLR� LQWHUQDFLRQDO�� YLVOXPEUDQGR� Dt� QRYDV



SRVVLELOLGDGHV� GH� HQULTXHFLPHQWR� SDUD� VL� PHVPR� H� VHXV� SDUWLGiULRV�� 6HX� PRGHOR�

FRQWXGR��FRQWLQXRX�QmR�VHQGR�R�WLSR�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�TXH�VH�YLD�DR�QRUWH

GR�5LR�*UDQGH�K�PDV�DTXHOH�GH�&RUWpV��3L]DUUR�H�7ROHGR��QR�TXDO�D�HOLWH�ID]LD�IRUWXQDV

LQFDOFXOiYHLV� HQTXDQWR� R� UHVWR� GD� SRSXODomR� SHUPDQHFLD� j� PDUJHP�� 4XDQGR� D� HOLWH

LQYHVWLD��D�HFRQRPLD�DSUHVHQWDYD�XP�SHTXHQR�FUHVFLPHQWR�±�IDGDGR��QR�HQWDQWR��D�VHU

GHFHSFLRQDQWH�� DOpP� GH� VREUHYLU� VHPSUH� HP� GHWULPHQWR� GDTXHOHV� GHVSURYLGRV� GH

GLUHLWRV�QHVVD�QRYD�RUGHP��)RL�R�FDVR��SRU�H[HPSOR��GR�SRYR�\DTXL��GH�6RQRUD��VHUWmR

GH� 1RJDOHV�� HQWUH� ����� H� ������ SRVVLYHOPHQWH� ���PLO�\DTXLV� IRUDP� GHSRUWDGRV� �HP

HVVrQFLD�� HVFUDYL]DGRV��H�HQYLDGRV�SDUD� WUDEDOKDU�QRV� ODWLI~QGLRV�GH�DJDYH�GH� ,XFDWm�

�$V�ILEUDV�GR�DJDYH�FRQVWLWXtDP�XP�LPSRUWDQWH�LWHP�GH�H[SRUWDomR��GDGD�VXD�XWLOLGDGH

QD�FRQIHFomR�GH�FRUGDV�H�EDUEDQWH��

$� SHUVLVWrQFLD�� VpFXOR� ;;� DGHQWUR�� GH� XP� SDGUmR� LQVWLWXFLRQDO� HVSHFtILFR

LQFRPSDWtYHO�FRP�R�FUHVFLPHQWR�QR�0p[LFR�H�$PpULFD�/DWLQD�p�EHP�LOXVWUDGD�SHOR�IDWR

GH� TXH�� FRPR� QR� VpFXOR�;,;�� WDO� SDGUmR� FRQWLQXRX� JHUDQGR� HVWDJQDomR� HFRQ{PLFD� H

LQVWDELOLGDGH� SROtWLFD�� JROSHV� H� JXHUUDV� FLYLV�� j� PHGLGD� TXH� RV� JUXSRV� GLJODGLDYDP

SHORV�EHQHItFLRV�GR�SRGHU��'tD]�ILQDOPHQWH�SHUGHX�R�SRGHU�SDUD�IRUoDV�UHYROXFLRQiULDV

HP�������¬�5HYROXomR�0H[LFDQD� VHJXLUDP�VH�RXWUDV�QD�%ROtYLD�� HP�������&XED�� HP

������H�1LFDUiJXD��HP�������1HVVH�tQWHULP��&RO{PELD��(O�6DOYDGRU��*XDWHPDOD�H�3HUX

IRUDP�DVVRODGRV�SRU�FRQIOLWRV�FLYLV�FRQWtQXRV��$�H[SURSULDomR�GH�DWLYRV��RX�DPHDoD�GH

H[SURSULDomR�� SURVVHJXLD� HP� ULWPR� DFHOHUDGR�� FRP� UHIRUPDV� DJUiULDV� HP� PDVVD� �RX

WHQWDWLYDV� GH� UHIRUPD�� QD� %ROtYLD�� %UDVLO�� &KLOH�� &RO{PELD�� *XDWHPDOD�� 3HUX� H

9HQH]XHOD�� 5HYROXo}HV�� GHVDSURSULDo}HV� H� LQVWDELOLGDGH� SROtWLFD� DFRPSDQKDYDP

JRYHUQRV�PLOLWDUHV�H�GLWDGXUDV�GRV�PDLV�GLYHUVRV�WLSRV��(PERUD�VH�YHULILFDVVH�WDPEpP

XPD�PXLWR�JUDGXDO�LPSOHPHQWDomR�GH�SRGHUHV�SROtWLFRV�PDLV�DPSORV��Vy�QD�GpFDGD�GH

�����D�PDLRULD�GRV�SDtVHV�ODWLQR�DPHULFDQRV�WRUQRX�VH�XPD�GHPRFUDFLD��H�PHVPR�HQWmR

FRQWLQXDUDP�DWRODGRV�HP�LQVWDELOLGDGH�

7DPDQKD� LQVWDELOLGDGH� HUD� DFRPSDQKDGD�GH�KRPLFtGLRV� H� UHSUHVVmR� HP�PDVVD��2

5HODWyULR�GD�&RPLVVmR�1DFLRQDO�SDUD�D�9HUGDGH�H�D�5HFRQFLOLDomR�QR�&KLOH��GH������

FRQFOXLX�TXH�������SHVVRDV�IRUDP�DVVDVVLQDGDV�SRU�PRWLYRV�SROtWLFRV�GXUDQWH�D�GLWDGXUD

3LQRFKHW�� HQWUH� ����� H� ������ 3RVVLYHOPHQWH� ��� PLO� IRUDP� SUHVDV� H� WRUWXUDGDV�� H

FHQWHQDV�GH�PLOKDUHV�SHUGHUDP�R�HPSUHJR��2�5HODWyULR�GD�&RPLVVmR�*XDWHPDOWHFD�SDUD

(VFODUHFLPHQWR�+LVWyULFR��GH�������LGHQWLILFRX�SHOR�QRPH�XP�WRWDO�GH��������YtWLPDV�

HPERUD� KDMD� TXHP�DILUPH�TXH� FKHJDP�D�����PLO� RV� DVVDVVLQDGRV� QD�*XDWHPDOD� HQWUH



����� H� ������ ��� PLO� Vy� GXUDQWH� R� UHJLPH� GR� *HQHUDO� (IUDLQ� 5tRV� 0RQWW�� FDSD]� GH

SHUSHWUDU� WDLV� FULPHV� FRP� WDPDQKR� JUDX� GH� LPSXQLGDGH� TXH� HOH� S{GH� GLVSXWDU� D

SUHVLGrQFLD� HP� ������ IHOL]PHQWH�� QmR� YHQFHX�� $� &RPLVVmR� 1DFLRQDO� VREUH� R

'HVDSDUHFLPHQWR�GH�3HVVRDV�QD�$UJHQWLQD�HVWDEHOHFHX�HP�QRYH�PLO�RV�PRUWRV�QR�SDtV

SHORV�PLOLWDUHV�HQWUH������H�������FRP�D�UHVVDOYD�GH�TXH�R�Q~PHUR�WDOYH]�VHMD�PDLRU

�HVWLPDWLYDV� GH� RUJDQL]Do}HV� GH� GLUHLWRV� KXPDQRV� FRVWXPDP� VLWXi�OR� HP� WRUQR� GH� ��

PLO��

*$1+$1'2�80�%,/+­2=,1+2�28�'2,6

$V� GXUDGRXUDV� LPSOLFDo}HV� GD� RUJDQL]DomR� GD� VRFLHGDGH� FRORQLDO� H� GRV� OHJDGRV

LQVWLWXFLRQDLV� GHVVDV� VRFLHGDGHV� VmR� GHWHUPLQDQWHV� SDUD� DV� DWXDLV� GLIHUHQoDV� HQWUH

(VWDGRV�8QLGRV�H�0p[LFR��H��SRU�FRQVHJXLQWH��DV�GXDV�PHWDGHV�GH�1RJDOHV��2�FRQWUDVWH

HQWUH�R�PRGR�FRPR�%LOO�*DWHV�H�&DUORV�6OLP�YLHUDP�D�VHU�RV�GRLV�KRPHQV�PDLV�ULFRV�GR

PXQGR�±�HVWDQGR�:DUUHQ�%XIIHWW�WDPEpP�QD�GLVSXWD�±�LOXVWUD�EHP�DV�IRUoDV�HP�MRJR��$

DVFHQVmR�GH�*DWHV�H�GD�0LFURVRIW�p�EHP�FRQKHFLGD��PDV�R�IDWR�GH�*DWHV�VHU�D�SHVVRD

PDLV� ULFD� GR� PXQGR� H� IXQGDGRU� GH� XPD� GDV� HPSUHVDV� PDLV� LQRYDGRUDV� HP� WHUPRV

WHFQROyJLFRV�QmR�LPSHGLX�R�'HSDUWDPHQWR�GH�-XVWLoD�QRUWH�DPHULFDQR�GH�PRYHU�Do}HV

FLYLV�FRQWUD�D�0LFURVRIW�&RUSRUDWLRQ�HP���GH�PDLR�GH�������DFXVDQGR�D�GH�DEXVR�GH

PRQRSyOLR�� 2� TXH� HVWDYD� SDUWLFXODUPHQWH� HP� TXHVWmR� HUD� R�PRGR� FRPR� D�0LFURVRIW

KDYLD� HPEXWLGR� R� ,QWHUQHW� ([SORUHU�� VHX� QDYHJDGRU� SDUD� D� :HE�� QR� :LQGRZV�� VHX

VLVWHPD�RSHUDFLRQDO��2�JRYHUQR�DPHULFDQR�HVWDYD�Ki�DOJXP�WHPSR�GH�ROKR�HP�*DWHV��H

Mi�HP������D�)HGHUDO�7UDGH�&RPPLVVLRQ��&RPLVVmR�)HGHUDO�GH�&RPpUFLR��KDYLD�DEHUWR

XP�LQTXpULWR�SDUD�DYHULJXDU�VH�D�0LFURVRIW�HVWDYD�LQFRUUHQGR�HP�DEXVR�GH�PRQRSyOLR

FRP�UHODomR�DRV�VLVWHPDV�RSHUDFLRQDLV�SDUD�3&V��(P�QRYHPEUR�GH�������D�0LFURVRIW

FKHJRX�D�XP�DFRUGR�FRP�R�'HSDUWDPHQWR�GH�-XVWLoD�H�WHYH�VXDV�DVDV�FRUWDGDV��DLQGD�TXH

DV�SHQDOLGDGHV�ILFDVVHP�DTXpP�GR�TXH�PXLWRV�HVSHUDYDP�

1R�0p[LFR��R�HQULTXHFLPHQWR�GH�&DUORV�6OLP�QmR�VH�GHX�SRU�PHLR�GD�LQRYDomR��$

SULQFtSLR��GHVWDFRX�VH�QD�FRPSRVLomR�GH�DFRUGRV�QR�PHUFDGR�GH�FDSLWDLV�H�QD�FRPSUD�H

UHQRYDomR� GH� HPSUHVDV� TXH� QmR� GDYDP� OXFUR�� 6XD� PDLRU� MRJDGD� IRL� D� DTXLVLomR� GD

7HOPH[��PRQRSyOLR�PH[LFDQR�GH�WHOHFRPXQLFDo}HV�SULYDWL]DGR�SHOR�3UHVLGHQWH�&DUORV

6DOLQDV� HP� ������ 2� JRYHUQR� DQXQFLRX� VXD� LQWHQomR� GH� YHQGHU� ���� GDV� Do}HV� FRP

GLUHLWR�D�YRWR��������GR�SDWULP{QLR�WRWDO��GD�HPSUHVD�HP�VHWHPEUR�GH������H�UHFHEHX



DV�RIHUWDV�HP�QRYHPEUR�GH�������(PERUD�6OLP�QmR� WHQKD� IHLWR�D�RIHUWD�PDLV�DOWD��XP

FRQVyUFLR� OLGHUDGR� SRU� VHX� *UXSR� &RUVR� YHQFHX� R� OHLOmR�� (P� YH]� GH� HIHWXDU� R

SDJDPHQWR� j� YLVWD�� 6OLP� FRQVHJXLX� SRVWHUJi�OR�� XVDQGR� RV� SUySULRV� GLYLGHQGRV� GD

7HOPH[� SDUD� SDJDU� SHOD� FRPSUD�� 2� TXH� IRUD� RXWURUD� PRQRSyOLR� S~EOLFR� WRUQRX�VH

PRQRSyOLR�GH�6OLP��H�GH�DOWD�UHQWDELOLGDGH�

$V� LQVWLWXLo}HV� HFRQ{PLFDV� TXH� WRUQDUDP� &DUORV� 6OLP� TXHP� HOH� p� VmR� PXLWR

GLIHUHQWHV� GDTXHODV� H[LVWHQWHV� QRV� (VWDGRV� 8QLGRV�� 6H� YRFr� IRU� XP� PH[LFDQR

HPSUHHQGHGRU�� DV� EDUUHLUDV� TXH� HQFRQWUDUi� D� FDGD� HVWiJLR� GH� VXD� FDUUHLUD� YmR

GHVHPSHQKDU�XP�LPSRUWDQWH�SDSHO�HP�VXD� WUDMHWyULD��(QWUH�HODV�VH�HQFRQWUDP� OLFHQoDV

FDUDV� TXH� VHUi� SUHFLVR� REWHU�� EXURFUDFLDV� TXH� VHUi� SUHFLVR� VXSHUDU�� SROtWLFRV� H

HQFDUUHJDGRV�TXH�DWUDYHVVDUmR�R�VHX�FDPLQKR�H�D�GLILFXOGDGH�GH�REWHU�ILQDQFLDPHQWR�GH

XP�VHWRU� ILQDQFHLUR�TXH�QmR�UDUR�HVWDUi�PDQFRPXQDGR�FRP�RV�HQFDUUHJDGRV�TXH�YRFr

WHQWDUi� GREUDU�� 7DLV� EDUUHLUDV� VHUmR� RX� LQVWUDQVSRQtYHLV�� PDQWHQGR�R� IRUD� GDV� iUHDV

UHQWiYHLV��RX�VXDV�PDLRUHV�DOLDGDV��PDQWHQGR�VHXV�FRQFRUUHQWHV�j�PDUJHP��$�GLIHUHQoD

HQWUH� DV� GXDV� VLWXDo}HV� p�� HYLGHQWHPHQWH�� TXHP� YRFr� FRQKHFH� H� TXHP� FRQVHJXH

LQIOXHQFLDU�±�H�TXHP�YRFr�SRGH�VXERUQDU��&DUORV�6OLP��XP�KRPHP�GH�WDOHQWR�H�DPELomR�

GH�RULJHP�UHODWLYDPHQWH�PRGHVWD�HQWUH� LPLJUDQWHV� OLEDQHVHV��p�XP�PHVWUH�QD�REWHQomR

GH� FRQWUDWRV� H[FOXVLYRV�� FRQVHJXLX� PRQRSROL]DU� R� OXFUDWLYR� PHUFDGR� GDV

WHOHFRPXQLFDo}HV� QR� 0p[LFR�� SDUD� HP� VHJXLGD� HVWHQGHU� VHX� DOFDQFH� DR� UHVWDQWH� GD

$PpULFD�/DWLQD�

+RXYH�GHVDILRV�DR�PRQRSyOLR�GH�6OLP�FRP�D�7HOPH[��PDV�VHP�r[LWR��(P�������D

$YDQWHO�� RSHUDGRUD� GH� WHOHIRQLD� GH� ORQJD� GLVWkQFLD�� VROLFLWRX� j� &RPLVVmR� GH

&RQFRUUrQFLD� 0H[LFDQD� TXH� DYHULJXDVVH� VH� D� 7HOPH[� GHVIUXWDYD� GH� XPD� SRVLomR

GRPLQDQWH� QR� PHUFDGR� GH� WHOHFRPXQLFDo}HV�� (P� ������ D� FRPLVVmR� GHFODURX� TXH� D

HPSUHVD� GHWLQKD� VXEVWDQFLDO� SRGHU� GH� PRQRSyOLR� FRP� UHODomR� j� WHOHIRQLD� ORFDO�

OLJDo}HV�QDFLRQDLV�GH�ORQJD�GLVWkQFLD�H�OLJDo}HV�LQWHUQDFLRQDLV�GH�ORQJD�GLVWkQFLD��HQWUH

RXWURV�IDWRUHV��0HVPR�DVVLP��WRGDV�DV�WHQWDWLYDV�GDV�DXWRULGDGHV�UHJXODGRUDV�GR�SDtV�GH

OLPLWDU� WDLV�PRQRSyOLRV�IRUDP�LQ~WHLV��8P�GRV�PRWLYRV�p�TXH�6OLP�H�D�7HOPH[�SRGHP

YDOHU�VH� GR� TXH� VH� FRQKHFH� FRPR�UHFXUVR� GH� DPSDUR �� OLWHUDOPHQWH� ³DSHOR� SRU

SURWHomR´�±�XP�GLVSRVLWLYR�SDUD�TXH�GHWHUPLQDGD�OHL�QmR�VH�DSOLTXH�D�GHWHUPLQDGR�FDVR

LQGLYLGXDO��$� LGHLD� GR�DPSDUR� UHPRQWD� j�&RQVWLWXLomR�PH[LFDQD�GH������� WHQGR� VLGR

RULJLQDOPHQWH�FRQFHELGR�FRPR�JDUDQWLD�GH�GLUHLWRV�H�OLEHUGDGHV�LQGLYLGXDLV��1DV�PmRV

GD� 7HOPH[� H� RXWURV� PRQRSyOLRV� PH[LFDQRV�� SRUpP�� WRUQRX�VH� XP� IRUPLGiYHO



LQVWUXPHQWR�SDUD�FRQVROLGDU�VHX�SRGHU��(P�YH]�GH�UHVJXDUGDU�RV�GLUHLWRV�GD�SRSXODomR�

R�DPSDUR�FRQVWLWXL�XP�VXEWHUI~JLR�SDUD�HVTXLYDU�VH�GD�LJXDOGDGH�SHUDQWH�D�OHL�

6OLP�DPHDOKRX�VXD� IRUWXQD�QD�HFRQRPLD�PH[LFDQD�HP�JUDQGH�SDUWH�JUDoDV�jV�VXDV

FRQH[}HV� SROtWLFDV�� 6XD� LQFXUVmR� QRV� (VWDGRV�8QLGRV� IRL� XP� IUDFDVVR�� (P� ������ VHX

*UXSR�&RUVR� DGTXLULX� D� &RPS86$�� UHGH� GH� YDUHMR� GH� FRPSXWDGRUHV� TXH�� QD� pSRFD�

KDYLD�FRQFHGLGR�XPD�IUDQTXLD�D�XPD�HPSUHVD�FKDPDGD�&2&�6HUYLFHV�SDUD�YHQGHU�VHXV

SURGXWRV� QR� 0p[LFR�� 6OLP� LPHGLDWDPHQWH� YLRORX� HVVH� FRQWUDWR� FRP� D� LQWHQomR� GH

HVWDEHOHFHU�VXD�SUySULD�UHGH�GH�ORMDV��VHP�D�FRQFRUUrQFLD�GD�&2&��(VWD��SRUpP��HQWURX

FRP�XP�SURFHVVR�FRQWUD�D�&RPS86$�HP�XP�WULEXQDO�GH�'DOODV��&RPR�QmR�Ki�DPSDURV

HP�'DOODV�� 6OLP� SHUGHX� H� WHYH� GH� SDJDU� XPD�PXOWD� QR� YDORU� GH�86�����PLOK}HV��2

DGYRJDGR� GD� &2&�� 0DUN� :HUQHU�� REVHUYDULD� GHSRLV� TXH� ³D� OLomR� GDGD� SRU� HVVH

YHUHGLFWR�p�TXH��QHVWD�HFRQRPLD�JOREDO�� DV�HPSUHVDV� WHUmR�GH� UHVSHLWDU�DV� UHJUDV�GRV

(VWDGRV�8QLGRV�VH�TXLVHUHP�LQVWDODU�VH�DTXL´��6RE�DV�LQVWLWXLo}HV�DPHULFDQDV��DV�WiWLFDV

KDELWXDLV�GH�6OLP�SDUD�JDQKDU�GLQKHLUR�QmR�GHUDP�FHUWR�

5802�$�80$�7(25,$�'$�'(6,*8$/'$'(�081',$/

9LYHPRV�HP�XP�PXQGR�GHVLJXDO��$V�GLIHUHQoDV�HQWUH�DV�QDo}HV� VmR�DQiORJDV�jTXHODV

TXH�VHSDUDP�DV�GXDV�PHWDGHV�GH�1RJDOHV��DLQGD�TXH�HP�HVFDOD�PDLRU��1RV�SDtVHV�ULFRV�

D�SRSXODomR�p�PDLV�VDXGiYHO��WHP�H[SHFWDWLYD�GH�YLGD�PDLV�DOWD�H�DFHVVR�PXLWR�PDLRU�j

HGXFDomR��'LVS}H�WDPEpP�GH�XPD�YDULHGDGH�GH�UHFXUVRV�H�RSo}HV�QD�YLGD��GH�IpULDV�D

SRVVLELOLGDGHV� GH� FDUUHLUD�� FRP� R� TXH� QRV� SDtVHV� SREUHV� SRGH�VH� DSHQDV� VRQKDU��2V

KDELWDQWHV� GRV� SDtVHV� ULFRV� GLULJHP� HP� HVWUDGDV� VHP� FUDWHUDV� H� GHVIUXWDP� GH� YDVRV

VDQLWiULRV�� HOHWULFLGDGH�H� iJXD�FRUUHQWH� HP�VXDV�FDVDV��(P�JHUDO� FRQWDP� WDPEpP�FRP

JRYHUQRV� TXH� QmR� RV� SUHQGHP� QHP� DVVHGLDP� GH�PDQHLUD� DUELWUiULD� ±� SHOR� FRQWUiULR�

SUHVWDP�VHUYLoRV�FRPR�HGXFDomR��VD~GH��URGRYLDV��OHL�H�RUGHP��,JXDOPHQWH�QRWiYHO�p�R

IDWR� GH� TXH� RV� FLGDGmRV� YRWDP� QDV� HOHLo}HV� H� WrP� DOJXPD� YR]� QRV� UXPRV� SROtWLFRV

WRPDGRV�SRU�VXD�SiWULD�

$V� JUDQGHV� GLIHUHQoDV� HP� WHUPRV� GH� GHVLJXDOGDGH� PXQGLDO� VmR� HYLGHQWHV� SDUD

WRGRV��PHVPR�DTXHOHV��QRV�SDtVHV�SREUHV��D�TXHP�IDOWD�DFHVVR�j�WHOHYLVmR�RX�j�LQWHUQHW�

e� D� SHUFHSomR� H� D� UHDOLGDGH� GHVVDV� GLVFUHSkQFLDV� TXH� OHYD� DV� SHVVRDV� D� FUX]DUHP

LOHJDOPHQWH� R� 5LR� *UDQGH� RX� R� 0DU� 0HGLWHUUkQHR�� HP� EXVFD� GD� SRVVLELOLGDGH� GH

H[SHULPHQWDU� DV� RSRUWXQLGDGHV� H� SDGU}HV� GH� YLGD� GRV� SDtVHV� ULFRV��7DO� GHVLJXDOGDGH



QmR� WHP� FRQVHTXrQFLDV� DSHQDV� SDUD� D� YLGD� GRV� LQGLYtGXRV� QRV� SDtVHV� SREUHV�� FDXVD

WDPEpP�TXHL[DV�H�UHVVHQWLPHQWRV��FRP�LPHQVDV�FRQVHTXrQFLDV�SROtWLFDV�SDUD�RV�(VWDGRV

8QLGRV�H�RXWURV�SDtVHV��&RPSUHHQGHU�DV�UD]}HV�SRU�TXH�WDLV�GLIHUHQoDV�H[LVWHP�H�R�TXH

DV�FDXVD�p�QRVVR�REMHWLYR�QHVWH�OLYUR��&KHJDU�D�HVVH�HQWHQGLPHQWR�QmR�FRQVWLWXL�XP�ILP

HP�VL��PDV�p�WDPEpP�XP�SULPHLUR�SDVVR�QR�VHQWLGR�GD�JHUDomR�GH�LGHLDV�PDLV�HILFD]HV

DFHUFD�GH�FRPR�PHOKRUDU�D�YLGD�GH�ELOK}HV�TXH�DLQGD�YLYHP�QD�SREUH]D�

$V�GLVSDULGDGHV� HQWUH�RV�GRLV� ODGRV�GD� FHUFD� HP�1RJDOHV� VmR�DSHQDV� D�SRQWD�GR

LFHEHUJ�� &RPR� p� UHJUD� QR� QRUWH� GR� 0p[LFR�� TXH� VH� EHQHILFLD� GR� FRPpUFLR� FRP� RV

(VWDGRV�8QLGRV��DLQGD�TXH�QHP�WRGR�HOH�VHMD�OHJDO���RV�UHVLGHQWHV�GH�1RJDOHV�VmR�PDLV

DEDVWDGRV�TXH�RXWURV�PH[LFDQRV��FXMD�UHQGD�IDPLOLDU�DQXDO�PpGLD�JLUD�HP�WRUQR�GH�86��

PLO�� (VVD� PDLRU� SURVSHULGDGH� UHODWLYD� GH� 1RJDOHV�� 6RQRUD�� GHYH�VH� DRV� SDUTXHV

LQGXVWULDLV� GH� IiEULFDV�PDTXLODGRUDV�L� R� SULPHLUR� GRV� TXDLV� IRL� IXQGDGR� SRU�5LFKDUG

&DPSEHOO�-U���IDEULFDQWH�GH�FHVWDV�FDOLIRUQLDQR��6XD�SULPHLUD�ORFDWiULD�IRL�D�&RLQ�$UW�

IDEULFDQWH� GH� LQVWUXPHQWRV� PXVLFDLV� TXH� SHUWHQFLD� D� 5LFKDUG� %RVVH�� SURSULHWiULR� GD

$UWOH\��XPD�IiEULFD�GH�IODXWDV�H�VD[RIRQHV�HP�1RJDOHV��$UL]RQD��$�&RLQ�$UW�IRL�VHJXLGD

SHOD� 0HPRUH[� �FDEHDPHQWR� GH� FRPSXWDGRUHV��� $YHQW� �YHVWXiULR� KRVSLWDODU��� *UDQW

�yFXORV� GH� VRO��� &KDPEHUODLQ� �IDEULFDQWH� GH� DEULGRUHV� GH� SRUWDV� GH� JDUDJHP� SDUD� D

6HDUV�� H� 6DPVRQLWH� �PDOHWDV��� 6LJQLILFDWLYDPHQWH�� VmR� WRGDV� HPSUHVDV� FRP� VHGH� QRV

(VWDGRV�8QLGRV�H�GH�SURSULHWiULRV�DPHULFDQRV��XVDQGR�FDSLWDO�H�NQRZ�KRZ�DPHULFDQRV�

$�PDLRU�ULTXH]D�GH�1RJDOHV��6RQRUD��HP�UHODomR�DR�UHVWR�GR�0p[LFR��SRUWDQWR��YHP�GH

IRUD�

$V�GLIHUHQoDV�HQWUH�RV�(VWDGRV�8QLGRV�H�R�0p[LFR��SRU�VXD�YH]�� VmR�SHTXHQDV�VH

FRPSDUDGDV�jTXHODV�HQFRQWUDGDV�QR�UHVWR�GR�SODQHWD��2�FLGDGmR�DPHULFDQR�PpGLR�p��

YH]HV� PDLV� ULFR� TXH� R� PH[LFDQR� PpGLR�� H� ��� YH]HV� PDLV� TXH� R� SHUXDQR� RX� FHQWUR�

DPHULFDQR��FHUFD�GH����YH]HV�PDLV�ULFR�TXH�R�PRUDGRU�PpGLR�GD�ÈIULFD�VXEVDDULDQD�H

TXDVH����YH]HV�PDLV�TXH�RV�KDELWDQWHV�GRV�SDtVHV�DIULFDQRV�PDLV�SREUHV��FRPR�0DOL�

(WLySLD�H�6HUUD�/HRD�±�H�QmR�VmR�Vy�RV�(VWDGRV�8QLGRV��+i�XP�SHTXHQR�PDV�FUHVFHQWH

JUXSR�GH�SDtVHV�ULFRV�±�VLWXDGRV�HP�VXD�PDLRULD�QD�(XURSD�H�$PpULFD�GR�1RUWH��PDV

FRPSRVWR� WDPEpP� SRU�$XVWUiOLD�� -DSmR�� 1RYD� =HOkQGLD�� &LQJDSXUD�� &RUHLD� GR� 6XO� H

7DLZDQ� ±� FXMRV� FLGDGmRV� OHYDP� XPD� YLGD� PXLWR� GLIHUHQWH� GDTXHOD� GD� SRSXODomR� GR

UHVWR�GR�SODQHWD�

2� PRWLYR� SRU� TXH� 1RJDOHV��$UL]RQD�� p� PXLWR� PDLV� ULFD� TXH� 1RJDOHV�� 6RQRUD�� p

VLPSOHV��WUDWD�VH�GR�IUXWR�GH�LQVWLWXLo}HV�FRPSOHWDPHQWH�GLVWLQWDV�GH�XP�ODGR�H�GH�RXWUR



GD�IURQWHLUD��TXH�JHUDP�LQFHQWLYRV�PXLWR�GLIHUHQWHV�SDUD�RV�KDELWDQWHV�GH�FDGD�PHWDGH

GD�FLGDGH��2V�(VWDGRV�8QLGRV�WDPEpP�VmR�PXLWR�PDLV�ULFRV�KRMH�GR�TXH�R�0p[LFR�RX�R

3HUX�JUDoDV�DR�PRGR�FRPR�VXDV�LQVWLWXLo}HV��WDQWR�HFRQ{PLFDV�TXDQWR�SROtWLFDV��JHUDP

LQFHQWLYRV� SDUD� HPSUHVDV�� LQGLYtGXRV� H� SROtWLFRV�� &DGD� VRFLHGDGH� IXQFLRQD� FRP� XP

FRQMXQWR� GH� UHJUDV� HFRQ{PLFDV� H� SROtWLFDV� FULDGDV� H� DSOLFDGDV� SHOR� (VWDGR� H� SHORV

FLGDGmRV� HP� FRQMXQWR�� $V� LQVWLWXLo}HV� HFRQ{PLFDV� GmR� IRUPD� DRV� LQFHQWLYRV

HFRQ{PLFRV��LQFHQWLYRV�SDUD�EXVFDU�PDLV�HGXFDomR��SDUD�SRXSDU�H�LQYHVWLU��SDUD�LQRYDU

H�DGRWDU�QRYDV�WHFQRORJLDV��H�DVVLP�SRU�GLDQWH��e�R�SURFHVVR�SROtWLFR�TXH�GHWHUPLQD�D

TXH� LQVWLWXLo}HV� HFRQ{PLFDV� DV� SHVVRDV� YLYHUmR� VXEPHWLGDV�� H� VmR� DV� LQVWLWXLo}HV

SROtWLFDV� TXH� GLWDP� FRPR� IXQFLRQD� HVVH� SURFHVVR�� 3RU� H[HPSOR�� VmR� DV� LQVWLWXLo}HV

SROtWLFDV� GH� XPD� QDomR� TXH� HVWDEHOHFHP� D� FDSDFLGDGH� GRV� FLGDGmRV� GH� FRQWURODU� RV

SROtWLFRV�H�LQIOXHQFLDU�VHX�FRPSRUWDPHQWR�±�R�TXH��SRU�VXD�YH]��GHILQH�VH�RV�SROtWLFRV

VHUmR� DJHQWHV� GRV� FLGDGmRV�� DLQGD� TXH� LPSHUIHLWRV�� RX� VH� WHUmR� D� SRVVLELOLGDGH� GH

DEXVDU�GR�SRGHU�TXH�OKHV�IRL�FRQILDGR��RX�TXH�XVXUSDUDP��SDUD�ID]HU�IRUWXQD�H�DJLU�HP

EHQHItFLR� SUySULR�� HP� GHWULPHQWR� GRV� FLGDGmRV�� $V� LQVWLWXLo}HV� SROtWLFDV� LQFOXHP

&RQVWLWXLo}HV�HVFULWDV�í�PDV�QmR�VH� OLPLWDP�D�HODV�í�H�R�IDWR�GH�D�VRFLHGDGH�VHU�XPD

GHPRFUDFLD��&RPSUHHQGHP�R�SRGHU�H�D�FDSDFLGDGH�GR�(VWDGR�GH�UHJXODU�H�JRYHUQDU�D

VRFLHGDGH�� e� LJXDOPHQWH� QHFHVViULR� FRQVLGHUDU� GH� IRUPD� PDLV� DPSOD� RV� IDWRUHV� TXH

GHWHUPLQDP�FRPR�R�SRGHU�SROtWLFR�VH�GLVWULEXL�QD�VRFLHGDGH��VREUHWXGR�D�FDSDFLGDGH�GH

GLIHUHQWHV�JUXSRV�GH�DJLU�FROHWLYDPHQWH�HP�EXVFD�GH�VHXV�REMHWLYRV�RX�LPSHGLU�RXWURV

GH�DWLQJLUHP�RV�VHXV�

¬�PHGLGD�TXH�LQIOXHQFLDP�FRPSRUWDPHQWRV�H�LQFHQWLYRV�QD�YLGD�UHDO��DV�LQVWLWXLo}HV

IRUMDP�R�VXFHVVR�RX�IUDFDVVR�GRV�SDtVHV��2�WDOHQWR�LQGLYLGXDO�p�LPSRUWDQWH�HP�WRGRV�RV

QtYHLV�GD�VRFLHGDGH��PDV�PHVPR�HOH�UHTXHU�XP�DUFDERXoR�LQVWLWXFLRQDO�SDUD�FRQYHUWHU�

VH� HP� IRUoD� SRVLWLYD�� %LOO� *DWHV�� FRPR� RXWUDV� ILJXUDV� OHQGiULDV� GD� LQG~VWULD� GH

WHFQRORJLD� GD� LQIRUPDomR� �FRPR� 3DXO�$OOHQ�� 6WHYH�%DOOPHU�� 6WHYH� -REV�� /DUU\� 3DJH�

6HUJH\�%ULQ�H�-HII�%H]RV���HUD�GRWDGR�GH� LPHQVR� WDOHQWR�H�DPELomR�±�PDV��HP�~OWLPD

LQVWkQFLD�� UHVSRQGHX� D� LQFHQWLYRV�� 2� VLVWHPD� HGXFDFLRQDO� DPHULFDQR� SRVVLELOLWRX� TXH

*DWHV�H�RXWURV�FRPR�HOH�DGTXLULVVHP�XP�FRQMXQWR�~QLFR�GH�FRPSHWrQFLDV�TXH�YLHUDP

FRPSOHPHQWDU�VHXV�WDOHQWRV��$V�LQVWLWXLo}HV�HFRQ{PLFDV�GRV�(VWDGRV�8QLGRV�SHUPLWLUDP

TXH� HVVHV� KRPHQV� IXQGDVVHP� HPSUHVDV� FRP� IDFLOLGDGH�� VHP� SDUD� LVVR� HQIUHQWDU

REVWiFXORV�LQWUDQVSRQtYHLV��HVVDV�PHVPDV�LQVWLWXLo}HV�YLDELOL]DUDP�R�ILQDQFLDPHQWR�GH

VHXV� SURMHWRV�� 2� PHUFDGR� GH� WUDEDOKR� DPHULFDQR� OKHV� SHUPLWLX� FRQWUDWDU� SHVVRDO



TXDOLILFDGR�� H� R� DPELHQWH� GH� PHUFDGR� UHODWLYDPHQWH� FRPSHWLWLYR� SRVVLELOLWRX� TXH

H[SDQGLVVHP�VXDV�HPSUHVDV�H�FRPHUFLDOL]DVVHP�VHXV�SURGXWRV��(VVHV�HPSUHHQGHGRUHV

WLQKDP� D� FRQYLFomR�� GHVGH� R� FRPHoR�� GH� TXH� RV� SURMHWRV� GRV� VHXV� VRQKRV� WLQKDP

FRQGLo}HV�GH�VHU�LPSOHPHQWDGRV��FRQILDYDP�QDV�LQVWLWXLo}HV�H�QR�HVWDGR�GH�GLUHLWR�SRU

HODV� HQJHQGUDGR�� H� QDGD� WLQKDP� D� WHPHU� HP� UHODomR� j� VHJXUDQoD� GH� VHXV� GLUHLWRV� GH

SURSULHGDGH�� 3RU� ILP�� DV� LQVWLWXLo}HV� SROtWLFDV� OKHV� DVVHJXUDYDP� HVWDELOLGDGH� H

FRQWLQXLGDGH��'H�XP�ODGR��JDUDQWLDP�TXH�QmR�KDYLD�ULVFR�GH�XP�GLWDGRU�DVVXPLU�R�SRGHU

H� PXGDU� DV� UHJUDV� GR� MRJR�� GHVDSURSULDQGR�RV� GH� VXD� ULTXH]D�� DSULVLRQDQGR�RV� RX

DPHDoDQGR� VXD� YLGD� H� PHLRV� GH� VXEVLVWrQFLD�� $VVHJXUDYDP� WDPEpP� TXH� QHQKXP

LQWHUHVVH�SDUWLFXODU�SUHVHQWH�QD�VRFLHGDGH�VHULD�FDSD]�GH�DEGX]LU�R�JRYHUQR�H�LPSHOL�OR

HP�DOJXPD�GLUHomR�GHVDVWURVD�HP� WHUPRV�HFRQ{PLFRV�� Mi�TXH�R�SRGHU�SROtWLFR�HUD�DR

PHVPR�WHPSR�OLPLWDGR�H�GLVWULEXtGR�GH�PDQHLUD�VXILFLHQWHPHQWH�DPSOD�SDUD�SRVVLELOLWDU

R�VXUJLPHQWR�GH�XPD�VpULH�GH� LQVWLWXLo}HV�HFRQ{PLFDV�JHUDGRUDV�GH� LQFHQWLYRV�SDUD�D

SURVSHULGDGH�

(VWH� OLYUR� SUHWHQGH� PRVWUDU� TXH�� SRU� PDLV� YLWDLV� TXH� VHMDP� DV� LQVWLWXLo}HV

HFRQ{PLFDV�SDUD�GHWHUPLQDU�R�JUDX�GH�SREUH]D�RX�ULTXH]D�GH�GDGR�SDtV��D�SROtWLFD�H�DV

LQVWLWXLo}HV� SROtWLFDV� p� TXH� GLWDP�TXH� LQVWLWXLo}HV� HFRQ{PLFDV� R� SDtV� WHUi��(P�~OWLPD

LQVWkQFLD��DV�ERDV�LQVWLWXLo}HV�HFRQ{PLFDV�GRV�(VWDGRV�8QLGRV�VmR�IUXWR�GDV�LQVWLWXLo}HV

SROtWLFDV� TXH� HPHUJLUDP� JUDGXDOPHQWH� DSyV� ������ 1RVVD� WHRULD� GD� GHVLJXDOGDGH

PXQGLDO� PRVWUD� FRPR� LQWHUDJHP� DV� LQVWLWXLo}HV� SROtWLFDV� H� HFRQ{PLFDV�� FDXVDQGR

SREUH]D� RX� SURVSHULGDGH�� H� FRPR� FDGD� SDUWH� GR� PXQGR� DFDERX� GHVHQYROYHQGR� VHX

SUySULR�FRQMXQWR�GH�LQVWLWXLo}HV��1RVVD�EUHYH�UHYLVmR�GD�KLVWyULD�GDV�$PpULFDV�OLPLWRX�

VH�D�GDU�XPD�SLQFHODGD�GDV�IRUoDV�TXH�PROGDP�DV�LQVWLWXLo}HV�SROtWLFDV�H�HFRQ{PLFDV�

&DGD� SDGUmR� LQVWLWXFLRQDO� KRMH� VH� HQFRQWUD� SURIXQGDPHQWH� HQUDL]DGR� QR� SDVVDGR

SRUTXH�� XPD� YH]� TXH� D� VRFLHGDGH� VH� RUJDQL]D� GH� GHWHUPLQDGR� PRGR�� HVWH� WHQGH� D

SHUVLVWLU��0RVWUDUHPRV�TXH�HVVH�IDWR�VH�GHYH�DR�PRGR�FRPR�DV�LQVWLWXLo}HV�SROtWLFDV�H

HFRQ{PLFDV�LQWHUDJHP�

7DO� SHUVLVWrQFLD� H� DV� IRUoDV� TXH� D� FULDP� H[SOLFDP� WDPEpP� SRU� TXH� p� WmR� GLItFLO

H[WLUSDU�D�GHVLJXDOGDGH�GR�PXQGR�H�HQULTXHFHU�RV�SDtVHV�SREUHV��(PERUD�DV�LQVWLWXLo}HV

VHMDP� D� FKDYH� SDUD� DV� GLIHUHQoDV� HQWUH� DV� GXDV� 1RJDOHV�� EHP� FRPR� HQWUH�0p[LFR� H

(VWDGRV� 8QLGRV�� LVVR� QmR� TXHU� GL]HU� TXH� KDYHUi� TXDOTXHU� FRQVHQVR� QR� 0p[LFR� QR

VHQWLGR�GH�PRGLILFDU�VXDV�LQVWLWXLo}HV��1mR�p�QHFHVViULR�TXH�XPD�VRFLHGDGH�GHVHQYROYD

RX�DGRWH�DV�LQVWLWXLo}HV�TXH�VmR�PHOKRUHV�SDUD�R�FUHVFLPHQWR�HFRQ{PLFR�RX�R�EHP�HVWDU



GH�VHXV�FLGDGmRV�SRUTXH�RXWUDV�LQVWLWXLo}HV�SRGHP�VHU�DLQGD�PHOKRUHV�SDUD�DTXHOHV�TXH

GHWrP�R�FRQWUROH�GD�SROtWLFD�H�GDV�LQVWLWXLo}HV�SROtWLFDV��2V�SRGHURVRV�H�R�UHVWDQWH�GD

VRFLHGDGH�FRP�IUHTXrQFLD�YmR�GLYHUJLU�TXDQWR�D�TXDLV�LQVWLWXLo}HV�GHYHP�SHUPDQHFHU�H

TXDLV� GHYHP� VHU� PRGLILFDGDV�� &DUORV� 6OLP� QmR� JRVWDULD� QHP� XP� SRXFR� GH� YHU� R

GHVDSDUHFLPHQWR� GH� VXDV� FRQH[}HV� SROtWLFDV� QHP� D� GLVVROXomR� GDV� EDUUHLUDV� TXH

SURWHJHP�VHXV�QHJyFLRV�±�SRU�PDLV�TXH�R�VXUJLPHQWR�GH�QRYDV�HPSUHVDV�VLJQLILFDVVH�R

HQULTXHFLPHQWR� GH�PLOK}HV� GH�PH[LFDQRV�� 3RU� QmR� KDYHU� WDO� FRQVHQVR�� DV� UHJUDV� TXH

DFDEDP� UHJHQGR� FDGD� VRFLHGDGH� VmR� GHILQLGDV� SHOD� SROtWLFD�� TXHP� GHWpP� R� SRGHU� H

FRPR�HVVH�SRGHU�SRGH�VHU�H[HUFLGR��&DUORV�6OLP�WHP�R�SRGHU�GH�FRQVHJXLU�R�TXH�TXHU�

2�SRGHU�GH�%LOO�*DWHV�p�PXLWR�PDLV�OLPLWDGR��e�SRU�LVVR�TXH�QRVVD�WHRULD�WUDWD�QmR�Vy�GH

HFRQRPLD��PDV�WDPEpP�GH�SROtWLFD�

7UDWD� GRV� HIHLWRV� GDV� LQVWLWXLo}HV� VREUH� R� VXFHVVR� H� R� IUDFDVVR� GDV� QDo}HV� ±� H�

SRUWDQWR�� GD� HFRQRPLD� GD� SREUH]D� H� GD� SURVSHULGDGH�� WUDWD� WDPEpP� GH� FRPR� DV

LQVWLWXLo}HV� VmR� GHWHUPLQDGDV� H� WUDQVIRUPDP�VH� DR� ORQJR� GR� WHPSR� H� FRPR� DFDEDP

WRUQDQGR�VH� LQFDSD]HV� GH� PXGDU� TXDQGR� FULDP� SREUH]D� H� PLVpULD� SDUD� PLOK}HV� ±� H�

SRUWDQWR��GD�SROtWLFD�GD�SREUH]D�H�GD�SURVSHULGDGH�
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$548,3e/$*2�'$6�02/8&$6��QD�PRGHUQD�,QGRQpVLD��p�FRPSRVWR�GH�WUrV�JUXSRV

GH�LOKDV��1R�FRPHoR�GR�VpFXOR�;9,,��DV�0ROXFDV�GR�1RUWH�FRPSUHHQGLDP�RV

UHLQRV� LQGHSHQGHQWHV� GH� 7LGRUH�� 7HUQDWH� H� %DFDQ�� 2� JUXSR� GR� PHLR� LQFOXtD� R� UHLQR

LQVXODU�GH�$PERQ��1R�VXO�ILFDYDP�DV�,OKDV�%DQGD��XP�SHTXHQR�DUTXLSpODJR�DLQGD�QmR

XQLILFDGR�SROLWLFDPHQWH��(PERUD�KRMH� WDOYH]�QRV�SDUHoD�XP� OXJDU� UHPRWR��DV�0ROXFDV

HUDP��QD�pSRFD��SHoDV�FKDYH�GR�FRPpUFLR�PXQGLDO��SRU�VHUHP�DV�~QLFDV�SURGXWRUDV�GH

HVSHFLDULDV�SUHFLRVDV��FRPR�FUDYR�GD�tQGLD��PDFLV�H�QR]�PRVFDGD�±�VHQGR�TXH��GHVWHV�

D� QR]�PRVFDGD� H� R� PDFLV� HUDP� RULJLQiULRV� H[FOXVLYDPHQWH� GDV� ,OKDV� %DQGD�� 2V

KDELWDQWHV� GHVVDV� LOKDV� SURGX]LDP� H� H[SRUWDYDP� WDLV� HVSHFLDULDV� UDUDV� HP� WURFD� GH

DOLPHQWRV� H� SURGXWRV� PDQXIDWXUDGRV� SURYHQLHQWHV� GD� ,OKD� GH� -DYD�� GR� HQWUHSRVWR� GH

0HODND��QD�3HQtQVXOD�GD�0DOiVLD��H�GD�ËQGLD��&KLQD�H�$UiELD�

2�SULPHLUR� FRQWDWR� GHVVH� SRYR� FRP�RV� HXURSHXV� RFRUUHX�QR� VpFXOR�;9,�� FRP�RV

QDYHJDGRUHV� SRUWXJXHVHV� TXH� FKHJDUDP� HP� EXVFD� GH� HVSHFLDULDV� ±� TXH�� DWp� HQWmR�

FKHJDYDP�j�(XURSD�YLD�2ULHQWH�0pGLR��SRU�URWDV�FRPHUFLDLV�FRQWURODGDV�SHOR�,PSpULR

2WRPDQR��1R�LQWXLWR�GH�REWHU�DFHVVR�GLUHWR�jV�,OKDV�GDV�(VSHFLDULDV�H�D�HVVH�FRPpUFLR�

RV�HXURSHXV�SDUWLUDP�HP�EXVFD�GH�XPD�SDVVDJHP�FRQWRUQDQGR�D�ÈIULFD�RX�DWUDYpV�GR

$WOkQWLFR��2�PDULQKHLUR�SRUWXJXrV�%DUWRORPHX�'LDV�GREURX�R�&DER�GD�%RD�(VSHUDQoD

HP������H��SRU�Dt��D�ËQGLD�IRL�DOFDQoDGD�SRU�9DVFR�GD�*DPD�HP�������3HOD�SULPHLUD

YH]�� RV� HXURSHXV� GLVSXQKDP� GH� VXD� SUySULD� URWD� LQGHSHQGHQWH� DWp� DV� ,OKDV� GDV

(VSHFLDULDV�

2V�SRUWXJXHVHV�LPHGLDWDPHQWH�VH�ODQoDUDP�j�WDUHID�GH�WHQWDU�FRQWURODU�R�FRPpUFLR

GH� HVSHFLDULDV�� &DSWXUDUDP� 0HODND� HP� ������ (VWUDWHJLFDPHQWH� ORFDOL]DGD� QD� &RVWD



2HVWH�GD�3HQtQVXOD�GD�0DOiVLD��HUD�SDUD�Oi�TXH�PHUFDGRUHV�GH�WRGR�R�6XGHVWH�$VLiWLFR

VH�GLULJLDP�SDUD�YHQGHU�VXDV�HVSHFLDULDV�SDUD�RXWURV�PHUFDGRUHV��LQGLDQRV��FKLQHVHV�H

iUDEHV��TXH�HQWmR�RV�HPEDUFDYDP�SDUD�R�2FLGHQWH��1DV�SDODYUDV�GR�YLDMDQWH�SRUWXJXrV

7RPp� 3LUHV�� HP� ������ ³2� FRPpUFLR� HQWUH� DV� GLIHUHQWHV� QDo}HV� QXP� UDLR� GH� ���� PLO

TXLO{PHWURV�SDVVD�REULJDWRULDPHQWH�SRU�0HODND��>���@�4XHP�IRU�VHQKRU�GH�0HODND�WHUi

DV�PmRV�QD�JDUJDQWD�GH�9HQH]D�´

&RP�0HODND�HP�VXDV�PmRV��RV�SRUWXJXHVHV�GHUDP�LQtFLR�D�WHQWDWLYDV�VLVWHPiWLFDV�GH

FRQTXLVWDU�R�PRQRSyOLR�GR�LQHVWLPiYHO�FRPpUFLR�GH�HVSHFLDULDV��(P�YmR�

ËQ�GL�D�&K�LQ�D�7D�LZDQ�-D�Sm�R�$Y�D�0LDQ�PD�U�/DRV�3H�JX�7D�LOkQGL�D
&D�PERMD�9�LHW�Qm�)L�OLSL�QD�V�/�X]R�Q�0D�QLOD�9L�VD\D�V�&HEX�0D�JX
LQGDQD�R�0LQGDQ�R�6X�OX�%U�X�QHL�%R�UQ�pX�%DQMDUPD�VL�Q�6X�ODZHVL�7H
UQDW�H�7LGRUH�0D�OX�NX�$P�ER�Q�%DQGD�7LPRU�/H�VW�H�/R�PERN�6XUD�ED
\D�%D�OL�7X�EDQ�$F�HK�3H�Qt�QV�XOD�GD�0D�Oi�VLD�0H�OD�ND�&�LQJ�DSXU�D
3D�OHPEDQ�J�6XPDWU�D�-D�FDU�WD�%DQWHQ�-D�YD

0DSD�����6XGHVWH�$VLiWLFR��,OKDV�GDV�(VSHFLDULDV��$PERQ�H

%DQGD�HP�����

2V� ULYDLV� TXH� WHULDP� GH� HQFDUDU� QDGD� WLQKDP� GH� LQVLJQLILFDQWHV�� (QWUH� RV� VpFXORV

;,9� H� ;9,�� R� FRPpUFLR� GH� HVSHFLDULDV� SURPRYHX� XP� VXUWR� GH� GHVHQYROYLPHQWR

HFRQ{PLFR� QR� 6XGHVWH� $VLiWLFR�� &LGDGHV�HVWDGRV� FRPR� $FHK�� %DQWHQ�� 0HODND�

0DNDVVDU�� 3HJX� H� %UXQHL� H[SDQGLUDP�VH� UDSLGDPHQWH�� SURGX]LQGR� H� H[SRUWDQGR

HVSHFLDULDV�H�RXWURV�SURGXWRV��FRPR�PDGHLUDV�GH�OHL�

(VVHV�(VWDGRV�DSUHVHQWDYDP�IRUPDV�DEVROXWLVWDV�GH�JRYHUQR�VLPLODUHV�jV�H[LVWHQWHV

QD� (XURSD� QR� PHVPR� SHUtRGR�� 2� GHVHQYROYLPHQWR� GH� LQVWLWXLo}HV� SROtWLFDV� IRL

IRPHQWDGR�SRU�SURFHVVRV� VLPLODUHV�� HQWUH�HOHV� DV�PXGDQoDV� WHFQROyJLFDV�QRV�PpWRGRV

GH� JXHUUD� H� FRPpUFLR� LQWHUQDFLRQDO��$V� LQVWLWXLo}HV� HVWDWDLV� IRUDP� SDXODWLQDPHQWH� VH

FHQWUDOL]DQGR�� JLUDQGR� HP� WRUQR� GH� XP� VREHUDQR� TXH� UHLYLQGLFDYD� R� SRGHU� DEVROXWR�

&RPR� RV� PRQDUFDV� DEVROXWRV� HXURSHXV�� RV� UHLV� GR� 6XGHVWH� $VLiWLFR� GHSHQGLDP

EDVLFDPHQWH�GR�FRPpUFLR�FRPR�IRQWH�GH�UHQGD��H�WDQWR�VH�GHGLFDYDP�SHVVRDOPHQWH�D�HOH

TXDQWR� FRQFHGLDP�PRQRSyOLRV� SDUD� DV� HOLWHV� ORFDLV� H� HVWUDQJHLUDV�� &RPR� QD� (XURSD

DEVROXWLVWD��HVVD�HVWUDWpJLD�JHURX�DOJXP�FUHVFLPHQWR�HFRQ{PLFR��HPERUD�RIHUHFHVVH�XP

FRQMXQWR� GH� LQVWLWXLo}HV� HFRQ{PLFDV� TXH� HVWDYD� ORQJH� GH� VHU� R� LGHDO� SDUD� D



SURVSHULGDGH� HFRQ{PLFD�� FRP� EDUUHLUDV� DOIDQGHJiULDV� VLJQLILFDWLYDV� H� GLUHLWRV� GH

SURSULHGDGH� SUHGRPLQDQWHPHQWH� LQVWiYHLV�� 1mR� REVWDQWH�� R� SURFHVVR� GH

FRPHUFLDOL]DomR� Mi� VH� HQFRQWUDYD� HP� DQGDPHQWR� HQTXDQWR� RV� SRUWXJXHVHV� VH

GHVGREUDYDP�SDUD�HVWDEHOHFHU�VHX�GRPtQLR�QR�2FHDQR�ËQGLFR�

$� SUHVHQoD� GRV� HXURSHXV� JDQKRX� PXLWR� HP� SHVR� H� LPSDFWR� FRP� D� FKHJDGD� GRV

KRODQGHVHV�� (VWHV� ORJR� VH� GHUDP� FRQWD� GH� TXH� PRQRSROL]DU� R� IRUQHFLPHQWR� GH

HVSHFLDULDV�YDOLRVDV�GDV�0ROXFDV�VHULD�PXLWR�PDLV� UHQWiYHO�GR�TXH�FRQFRUUHU�FRP�RV

FRPHUFLDQWHV�ORFDLV�RX�RXWURV�HXURSHXV��$VVLP��HP������SHUVXDGLUDP�R�JRYHUQDQWH�GH

$PERQ� D� DVVLQDU� XP� FRQWUDWR� GH� H[FOXVLYLGDGH�� TXH� OKHV� FRQIHULD� R� PRQRSyOLR� GR

FRPpUFLR�ORFDO�GH�FUDYR�GD�tQGLD��&RP�D�IXQGDomR�GD�&RPSDQKLD�+RODQGHVD�GDV�ËQGLDV

2ULHQWDLV�HP�������RV�KRODQGHVHV�DFDEDUDP�OHYDQGR�D�PHOKRU�HP�VXDV�WHQWDWLYDV�GH�VH

DSRGHUDU�GH�WRGR�R�FRPpUFLR�GH�HVSHFLDULDV�H�HOLPLQDU�VHXV�FRQFRUUHQWHV��SRU�EHP�RX

SRU� PDO�� 7DQWR� SLRU� SDUD� R� 6XGHVWH� $VLiWLFR�� $� &RPSDQKLD� +RODQGHVD� GDV� ËQGLDV

2ULHQWDLV�IRL��GHSRLV�GD�&RPSDQKLD�,QJOHVD�GDV�ËQGLDV�2ULHQWDLV��D�VHJXQGD�VRFLHGDGH

DQ{QLPD� SRU� Do}HV� HXURSHLD� ±� GRLV� PDUFRV� QR� GHVHQYROYLPHQWR� GDV� FRUSRUDo}HV

PRGHUQDV�� TXH� PDLV� WDUGH� GHVHPSHQKDULDP� SDSHO� FHQWUDO� QR� FUHVFLPHQWR� LQGXVWULDO

HXURSHX��)RL� WDPEpP�D�VHJXQGD�HPSUHVD�D�GLVSRU�GH�([pUFLWR�SUySULR��FRP�VXILFLHQWH

SRGHU� SDUD� WUDYDU� JXHUUDV� H� FRORQL]DU� WHUUDV� HVWUDQJHLUDV�� /DQoDQGR�PmR� GR� SRGHULR

PLOLWDU�GD�FRPSDQKLD��RV�KRODQGHVHV� WUDWDUDP�GH� WLUDU�GR�FDPLQKR�WRGRV�RV�SRWHQFLDLV

REVWiFXORV�DR�VHX�WUDWDGR�FRP�R�JRYHUQDQWH�GH�$PERQ��$VVLP��HP������FDSWXUDUDP�XP

IRUWH� HVWUDWpJLFR� GRV� SRUWXJXHVHV� H� DIDVWDUDP� j� IRUoD� WRGRV� RV� GHPDLV� PHUFDGRUHV�

([SDQGLUDP�VH� HQWmR� SDUD� DV�0ROXFDV� GR�1RUWH�� REULJDQGR� RV� VREHUDQRV� GH� 7LGRUH�

7HUQDWH� H� %DFDQ� D� YHGDU� R� FXOWLYR� H� D� FRPHUFLDOL]DomR� GR� FUDYR�GD�tQGLD� HP� VHXV

WHUULWyULRV��2� WUDWDGR� LPSRVWR�D�7HUQDWH�FKHJDYD�PHVPR�D�SHUPLWLU�TXH�RV�KRODQGHVHV

GHVWUXtVVHP�WRGRV�RV�SpV�GH�FUDYR�GD�tQGLD�TXH�SRUYHQWXUD�HQFRQWUDVVHP�GHQWUR�GH�VXDV

IURQWHLUDV�

2�UHJLPH�YLJHQWH�HP�$PERQ�HUD�VLPLODU�DR�GH�ERD�SDUWH�GD�(XURSD�H�GDV�$PpULFDV

QD� PHVPD� pSRFD�� 6HXV� FLGDGmRV� SDJDYDP� WULEXWRV� DR� JRYHUQDQWH� ORFDO� H� HUDP

VXEPHWLGRV�D�WUDEDOKRV�IRUoDGRV��2V�KRODQGHVHV�DVVXPLUDP�R�FRQWUROH�H�LQWHQVLILFDUDP

R�VLVWHPD��GH�PRGR�D�H[WUDLU�PDLV�WUDEDOKR�H�PDLRU�TXDQWLGDGH�GH�FUDYR�GD�LOKD��$Wp�D

VXD�FKHJDGD��IDPtOLDV�H[WHQVDV�SDJDYDP�j�HOLWH�ORFDO�WULEXWRV�VRE�D�IRUPD�GH�FUDYR�GD�

tQGLD��2V�KRODQGHVHV�HVWLSXODUDP�HQWmR�TXH�FDGD�XPD�GHODV�SHUPDQHFHULD�SUHVD�j�WHUUD

H�WHULD�GH�FXOWLYDU�GHWHUPLQDGR�Q~PHUR�GH�SpV�GH�FUDYR��DOpP�GH�SDVVDU�D�VHU�REULJDGD



D�SUHVWDU�WUDEDOKRV�IRUoDGRV�DRV�QRYRV�VHQKRUHV�

2V�KRODQGHVHV�DVVXPLUDP�WDPEpP�R�FRQWUROH�GDV�,OKDV�%DQGD��DJRUD�QR� LQWXLWR�GH

PRQRSROL]DU� R� PDFLV� H� D� QR]�PRVFDGD�� &RQWXGR�� D� RUJDQL]DomR� GHVVDV� LOKDV� HUD

FRPSOHWDPHQWH�GLVWLQWD�GD�GH�$PERQ��HUDP�FRPSRVWDV�GH�XP�VHP�Q~PHUR�GH�SHTXHQDV

FLGDGHV�HVWDGRV�DXW{QRPDV��VHP�KLHUDUTXLD�VRFLDO�RX�SROtWLFD��(VVHV�SHTXHQRV�(VWDGRV�

QD� UHDOLGDGH� QmR�PDLV� TXH� DOGHLDV�� HUDP� UHJLGRV� SRU� DVVHPEOHLDV� GH� FLGDGmRV�� 1mR

KDYLD�XPD�DXWRULGDGH�FHQWUDO�TXH�RV�KRODQGHVHV�SXGHVVHP�FRDJLU�D�DVVLQDU�XP�FRQWUDWR

GH� PRQRSyOLR� QHP� XPD� HVWUXWXUD� WULEXWiULD� GH� TXH� VH� SXGHVVHP� DSURSULDU� D� ILP� GH

FDSWXUDU�WRGR�R�IRUQHFLPHQWR�GH�QR]�PRVFDGD�H�PDFLV��$�SULQFtSLR��LVVR�VLJQLILFRX�TXH

RV�KRODQGHVHV�WHULDP�GH�FRQFRUUHU�FRP�RV�PHUFDGRUHV�LQJOHVHV��SRUWXJXHVHV��LQGLDQRV�H

FKLQHVHV��SHUGHQGR�DV�HVSHFLDULDV�SDUD�RV�DGYHUViULRV�VHPSUH�TXH�QmR�SDJDVVHP�SUHoRV

DOWRV� R� EDVWDQWH�� 9HQGR� GHVPRURQDU� RV� VHXV� SODQRV� LQLFLDLV� GH� HVWDEHOHFHU� XP

PRQRSyOLR� GR� PDFLV� H� GD� QR]�PRVFDGD�� R� JRYHUQDGRU� KRODQGrV� GD� %DWiYLD�� -DQ

3LHWHUV]RRQ�&RHQ��GLYLVRX�XP�QRYR�SODQR��(P�������&RHQ�IXQGRX�%DWiYLD��QD�,OKD�GH

-DYD�� FRPR� QRYD� FDSLWDO� GD� &RPSDQKLD� +RODQGHVD� GDV� ËQGLDV� 2ULHQWDLV�� (P� �����

GLULJLX�VH�D�%DQGD�FRP�XPD�HVTXDGUD�H�WUDWRX�GH�PDVVDFUDU�TXDVH�WRGD�D�SRSXODomR�GDV

LOKDV�±�SURYDYHOPHQWH�XPDV����PLO�SHVVRDV��7RGRV�RV�OtGHUHV�IRUDP�H[HFXWDGRV�FRP�RV

GHPDLV�H�DSHQDV�DOJXQV�SHUPDQHFHUDP�YLYRV�±�HP�Q~PHUR�VXILFLHQWH�SDUD�SUHVHUYDU�R

NQRZ�KRZ� QHFHVViULR� j� SURGXomR� GDV� HVSHFLDULDV�� &RQFOXtGR� R� JHQRFtGLR�� &RHQ

LQVWDXURX�D�HVWUXWXUD�SROtWLFD�H�HFRQ{PLFD�QHFHVViULD�SDUD�VHX�SODQR��XPD�VRFLHGDGH�GH

SODQWDWLRQ��$V� LOKDV� IRUDP�GLYLGLGDV�HP���� ORWHV��FRQILDGRV�D����KRODQGHVHV��HP�VXD

PDLRULD�IXQFLRQiULRV�RX�H[�IXQFLRQiULRV�GD�&RPSDQKLD�+RODQGHVD�GDV�ËQGLDV�2ULHQWDLV�

2V� QRYRV� GRQRV� GD� WHUUD� DSUHQGHUDP� FRP� RV� KDELWDQWHV� VREUHYLYHQWHV� D� FXOWLYDU� DV

HVSHFLDULDV��FRPSUDQGR�HVFUDYRV�GD�FRPSDQKLD�SDUD�SRYRDU�DV�LOKDV��DJRUD�GHVHUWDV��H

SURGX]LU� R� PDFLV� H� D� QR]�PRVFDGD�� D� VHUHP� YHQGLGRV� j� FRPSDQKLD� D� SUHoRV

SUHGHWHUPLQDGRV�

$V�LQVWLWXLo}HV�H[WUDWLYLVWDV�LQVWDXUDGDV�SHORV�KRODQGHVHV�QDV�,OKDV�GDV�(VSHFLDULDV

DOFDQoDUDP�RV�HIHLWRV�GHVHMDGRV�±�DLQGD�TXH��HP�%DQGD��LVVR�WHQKD�VH�GDGR�DR�FXVWR�GH

���PLO�YLGDV�LQRFHQWHV�H�GR�HVWDEHOHFLPHQWR�GH�LQVWLWXLo}HV�SROtWLFDV�H�HFRQ{PLFDV�TXH

FRQGHQDULDP�DV�LOKDV�DR�VXEGHVHQYROYLPHQWR��1R�ILQDO�GR�VpFXOR�;9,,��RV�KRODQGHVHV

KDYLDP� UHGX]LGR� HP� FHUFD� GH� ���� R� IRUQHFLPHQWR� PXQGLDO� GHVVDV� HVSHFLDULDV�� H� R

SUHoR�GD�QR]�PRVFDGD�KDYLD�GXSOLFDGR�

2V� KRODQGHVHV� HVSDOKDUDP� D� HVWUDWpJLD� TXH� DSHUIHLoRDUDP� QDV� 0ROXFDV� SDUD� D



UHJLmR� LQWHLUD��FRP�SURIXQGDV� LPSOLFDo}HV�SDUD�DV� LQVWLWXLo}HV�SROtWLFDV�H�HFRQ{PLFDV

GR� UHVWR� GR� 6XGHVWH�$VLiWLFR�� 2� ORQJR� SURFHVVR� GH� H[SDQVmR� FRPHUFLDO� GH� GLYHUVRV

(VWDGRV�GD�UHJLmR�� LQLFLDGR�QR�VpFXOR�;,9��HQWURX�HP�UHWURFHVVR��0HVPR�DTXHOHV�TXH

QmR� FKHJDUDP� D� VHU� GLUHWDPHQWH� VXEPHWLGRV� DR� SRGHU� FRORQLDO� H� HVPDJDGRV� SHOD

&RPSDQKLD�+RODQGHVD�GDV�ËQGLDV�2ULHQWDLV�IHFKDUDP�VH�H�DEDQGRQDUDP�R�FRPpUFLR��$

LQFLSLHQWH�WUDQVIRUPDomR�HFRQ{PLFD�H�SROtWLFD�QR�6XGHVWH�$VLiWLFR�IRL�LQWHUURPSLGD�

$� ILP� GH� HYLWDU� R� SHULJR� UHSUHVHQWDGR� SHOD� &RPSDQKLD� +RODQGHVD� GDV� ËQGLDV

2ULHQWDLV�� YiULRV� (VWDGRV� DEDQGRQDUDP� D� SURGXomR� DJUtFROD� SDUD� H[SRUWDomR� H

DEGLFDUDP� GH� WRGD� DWLYLGDGH� FRPHUFLDO�� $� DXWRVVXILFLrQFLD� HUD� PDLV� VHJXUD� GR� TXH

HQIUHQWDU�RV�KRODQGHVHV��(P�������R�(VWDGR�GH�%DQWHQ��QD�,OKD�GH�-DYD��GHUUXERX�VXDV

SLPHQWHLUDV�QD�HVSHUDQoD�GH�DVVLP�LQGX]LU�RV�KRODQGHVHV�D�GHL[i�OR�HP�SD]��4XDQGR�XP

PHUFDGRU�KRODQGrV�YLVLWRX�0DJXLQGDQDR��QR�VXO�GDV�)LOLSLQDV��HP�������GLVVHUDP�OKH�

³$TXL� p� SRVVtYHO� FXOWLYDU� QR]�PRVFDGD� H� FUDYR�GD�tQGLD�� FRPR� HP�0DODNX��1mR� QRV

GHGLFDPRV�PDLV�D�LVVR�SRUTXH�R�DQWLJR�UDMi�RUGHQRX�TXH�IRVVHP�WRGDV�GHVWUXtGDV�DQWHV

GH� PRUUHU�� SRU� PHGR� GH� TXH� D� FRPSDQKLD� KRODQGHVD� YLHVVH� GLVSXWi�ODV�´� 2XWUR

FRPHUFLDQWH�RXYLX�GHFODUDomR�VLPLODU�VREUH�R�UHJHQWH�GH�0DJXLQGDQDR��HP�������³(OH

KDYLD� SURLELGR� TXH� VH� FRQWLQXDVVH� SODQWDQGR� SLPHQWD� SDUD� QmR� DFDEDU� HQYROYLGR� HP

XPD� JXHUUD�� IRVVH� FRP� D� FRPSDQKLD� >KRODQGHVD@� RX� FRP� DOJXP� RXWUR� SRWHQWDGR�´

6HJXLX�VH�XP�SURFHVVR�GH�GHVXUEDQL]DomR�H� DWp�GH�GHFOtQLR� HFRQ{PLFR��(P�������RV

ELUPDQHVHV� WUDQVIHULUDP� VXD� FDSLWDO� GH� 3HJX�� QR� OLWRUDO�� SDUD�$YD�� EHP� QR� LQWHULRU�

VXELQGR�R�5LR�,UUDZDGG\�

1mR� VDEHPRV� TXH� UXPRV� WRPDULDP� RV� (VWDGRV� GR� 6XGHVWH� $VLiWLFR� HP� VHX

GHVHQYROYLPHQWR� HFRQ{PLFR� H� SROtWLFR� VH� QmR� WLYHVVH� KDYLGR� D� DJUHVVmR� KRODQGHVD�

7DOYH]� SURGX]LVVHP� VHX� SUySULR� HVWLOR� GH� DEVROXWLVPR� H� SHUPDQHFHVVHP� QR� PHVPR

HVWiJLR� HP� TXH� VH� HQFRQWUDYDP� QR� ILQDO� GR� VpFXOR� ;9,� RX� WDOYH]� WLYHVVHP� GDGR

FRQWLQXLGDGH� jV� VXDV� DWLYLGDGHV� FRPHUFLDLV� H� JUDGXDOPHQWH� IRVVHP� DGRWDQGR

LQVWLWXLo}HV� FDGD�YH]�PDLV� LQFOXVLYDV��'R�PHVPR�PRGR� FRPR�QDV�0ROXFDV�� SRUpP��R

FRORQLDOLVPR� KRODQGrV�PXGRX� GH�PDQHLUD� GUiVWLFD� D� GLUHomR� GH� VHX� GHVHQYROYLPHQWR

HFRQ{PLFR�H�SROtWLFR��2V�SRYRV�GR�6XGHVWH�$VLiWLFR�SXVHUDP�ILP�DR�VHX� LQWHUFkPELR

FRPHUFLDO�� IHFKDUDP�VH� H� LQWHQVLILFDUDP� VHX� DEVROXWLVPR�� 1RV� GRLV� VpFXORV� TXH� VH

VHJXLUDP�� QmR� HVWDULDP� HP� FRQGLo}HV� GH� WLUDU� SURYHLWR� GDV� LQRYDo}HV� GHFRUUHQWHV� GD

5HYROXomR�,QGXVWULDO��(��HP�~OWLPD�LQVWkQFLD��QHP�D�LQWHUUXSomR�GR�FRPpUFLR�RV�SRULD�D

VDOYR�GRV�HXURSHXV��QR�ILQDO�GR�VpFXOR�;9,,,��TXDVH�WRGRV�KDYLDP�VLGR�HQJROIDGRV�SRU



LPSpULRV�FRORQLDLV�

9,026�12�&$3Ë78/2���FRPR�D�H[SDQVmR�HXURSHLD�QR�$WOkQWLFR�LPSXOVLRQRX�D�LQVWDODomR

GH� LQVWLWXLo}HV� LQFOXVLYDV� QD� *Um�%UHWDQKD�� &RQIRUPH� LOXVWUDGR� SHOD� H[SHULrQFLD� GDV

0ROXFDV�VRE�GRPtQLR�KRODQGrV��SRUpP��HVVD�PHVPD�H[SDQVmR�HVSDOKRX�DV�VHPHQWHV�GR

VXEGHVHQYROYLPHQWR� QRV� PDLV� GLYHUVRV� FDQWRV� GR� PXQGR� DR� LPSRU� LQVWLWXLo}HV

H[WUDWLYLVWDV�RX�UHIRUoDU�DV�Mi�H[LVWHQWHV��(VWDV��GH�PDQHLUD�GLUHWD�RX�LQGLUHWD��SXVHUDP�D

SHUGHU�D� LQFLSLHQWH�DWLYLGDGH�FRPHUFLDO� H� LQGXVWULDO� HP� WRGR�R�SODQHWD�RX�DMXGDUDP�D

SHUSHWXDU� LQVWLWXLo}HV�TXH�EORTXHDUDP�D� LQGXVWULDOL]DomR��3RU� FRQVHJXLQWH�� HQTXDQWR�D

5HYROXomR� ,QGXVWULDO� VH� GLVVHPLQDYD� SRU� GHWHUPLQDGDV� UHJL}HV� GR� PXQGR�� DTXHOHV

OXJDUHV� VXEPHWLGRV� DRV� LPSpULRV� FRORQLDLV� HXURSHXV� QmR� WLQKDP� D� PHQRU� FKDQFH� GH

EHQHILFLDU�VH�GDV�QRYDV�WHFQRORJLDV�

$�,167,78,d­2�+$%,78$/

1R�6XGHVWH�$VLiWLFR��D�GLIXVmR�GR�SRGHU�FRPHUFLDO�H�QDYDO�HXURSHX�QRV�SULPyUGLRV�GD

HUD�PRGHUQD� DERUWRX� XP� SHUtRGR� SURPLVVRU� GH� H[SDQVmR� HFRQ{PLFD� H� WUDQVIRUPDomR

LQVWLWXFLRQDO��1D�PHVPD�pSRFD�HP�TXH�D�&RPSDQKLD�+RODQGHVD�GDV�ËQGLDV�2ULHQWDLV�VH

H[SDQGLD��XPD�PRGDOLGDGH�FRPHUFLDO�FRPSOHWDPHQWH�GLVWLQWD�VH�LQWHQVLILFDYD�QD�ÈIULFD�

R�WUiILFR�GH�HVFUDYRV�

1RV�(VWDGRV�8QLGRV�� D� HVFUDYLGmR�QRV� HVWDGRV�GR� VXO� FRVWXPDYD� VHU� GHQRPLQDGD

³LQVWLWXLomR� SHFXOLDU´�� +LVWRULFDPHQWH�� SRUpP�� FRPR� WmR� EHP� DVVLQDORX� R� JUDQGH

HVWXGLRVR� FOiVVLFR� 0RVHV� )LQOD\�� D� HVFUDYLGmR� QXQFD� WHYH� QDGD� GH� SHFXOLDU�� SHOR

FRQWUiULR�� HVWHYH� SUHVHQWH� HP� SUDWLFDPHQWH� WRGDV� DV� VRFLHGDGHV�� (UD�� FRPR� YLPRV�

HQGrPLFD� QD� 5RPD�$QWLJD� H� QD� ÈIULFD�� WUDGLFLRQDO� IRUQHFHGRUD� GH� HVFUDYRV� SDUD� D

(XURSD��DLQGD�TXH�QmR�D�~QLFD�

1RV�WHPSRV�URPDQRV��RV�HVFUDYRV�HUDP�SURYHQLHQWHV�GRV�SRYRV�HVODYRV�GR�HQWRUQR

GR�0DU�1HJUR��GR�2ULHQWH�0pGLR�H�GR�1RUWH�GD�(XURSD�±�PDV��HP�������RV�HXURSHXV�Mi

KDYLDP� SDUDGR� GH� HVFUDYL]DU�VH� PXWXDPHQWH�� $� ÈIULFD�� WRGDYLD�� FRPR� YLPRV� QR

&DStWXOR� ��� QmR� IH]� D� WUDQVLomR�� FRPR� D�(XURSD�PHGLHYDO�� GD� HVFUDYLGmR� j� VHUYLGmR�

1RV�SULPyUGLRV�GD�HUD�PRGHUQD��QR�/HVWH�$IULFDQR��HUD�YLEUDQWH�R�WUiILFR�GH�HVFUDYRV�

WUDQVSRUWDGRV�HP�JUDQGH�Q~PHUR�DWUDYpV�GR�6DDUD�DWp�D�3HQtQVXOD�$UiELFD��$GHPDLV��RV

JUDQGHV� (VWDGRV� PHGLHYDLV� GH� 0DOL�� *DQD� H� 6RQJKDL�� QD� ÈIULFD� 2FLGHQWDO�� ID]LDP



LQWHQVR�XVR�GH�PmR�GH�REUD�HVFUDYD�QR�JRYHUQR��([pUFLWR�H�DJULFXOWXUD��WHQGR�DGRWDGR

RV� PRGHORV� RUJDQL]DFLRQDLV� GRV� (VWDGRV� PXoXOPDQRV� QRUWH�DIULFDQRV�� FRP� RV� TXDLV

PDQWLQKDP�UHODo}HV�FRPHUFLDLV�

)RL� R� GHVHQYROYLPHQWR� GDV� FRO{QLDV� SURGXWRUDV� GH� Do~FDU� QR�&DULEH�� D� SDUWLU� GR

SULQFtSLR�GR�VpFXOR�;9,,��TXH�SURYRFRX�XPD�HVFDODGD�H[WUHPD�GR�WUiILFR�LQWHUQDFLRQDO

GH� HVFUDYRV� H� R� DXPHQWR� VHP� SUHFHGHQWHV� GD� LPSRUWkQFLD� GD� HVFUDYLGmR� GHQWUR� GD

SUySULD�ÈIULFD��1R� VpFXOR�;9,�� SURYDYHOPHQWH� HP� WRUQR� GH� ����PLO� HVFUDYRV� IRUDP

FRPHUFLDOL]DGRV� QR� $WOkQWLFR� ±� RULXQGRV�� HP� VXD� PDLRULD�� GD� ÈIULFD� &HQWUDO�� FRP

LQWHQVD�SDUWLFLSDomR�GR�&RQJR�H�GRV�SRUWXJXHVHV�PDLV�DR�VXO��HP�/XDQGD��KRMH�FDSLWDO

GH�$QJROD�� 'XUDQWH� HVVH� SHUtRGR�� R� WUiILFR� GH� HVFUDYRV� WUDQVDDULDQR� IRL� DLQGD� PDLV

YROXPRVR�� FRP� R� GHVORFDPHQWR�� SURYDYHOPHQWH�� GH� FHUFD� GH� ���� PLO� DIULFDQRV

HVFUDYL]DGRV� UXPR� DR� QRUWH�� 1R� VpFXOR� ;9,,�� D� VLWXDomR� VH� LQYHUWHX�� 3RU� YROWD� GH

���������� DIULFDQRV� IRUDP� YHQGLGRV� FRPR� HVFUDYRV� QR� FRPpUFLR� DWOkQWLFR�� VHQGR

HQYLDGRV�� HP� VXD� PDLRULD�� SDUD� DV� $PpULFDV�� 2V� Q~PHURV� UHODWLYRV� DR� FRPpUFLR

VDDULDQR�SHUPDQHFHUDP�TXDVH�LGrQWLFRV��2�VpFXOR�;9,,,�DVVLVWLX�D�RXWUR�VDOWR�DEUXSWR�

FRP�DSUR[LPDGDPHQWH���PLOK}HV�GH�HVFUDYRV�PDQGDGRV�SDUD�R�RXWUR�ODGR�GR�$WOkQWLFR

H�WDOYH]�����PLO�DWUDYHVVDQGR�R�6DDUD��6RPDQGR�RV�Q~PHURV�GRV�GLIHUHQWHV�SHUtRGRV�H

UHJL}HV� GD� ÈIULFD�� FKHJD�VH� D� EHP�PDLV� GH� ��� PLOK}HV� GH� DIULFDQRV� GHJUHGDGRV� GR

FRQWLQHQWH�FRPR�HVFUDYRV�

2�0DSD����Gi�D�GLPHQVmR�GD�HVFDOD�GR�WUiILFR�GH�HVFUDYRV��3DUWLQGR�GDV�IURQWHLUDV

QDFLRQDLV�DWXDLV��DSUHVHQWD�HVWLPDWLYDV�GD�PHGLGD�FXPXODWLYD�GD�HVFUDYLGmR�HQWUH�����

H�������FRPR�XPD�SRUFHQWDJHP�GD�SRSXODomR�HP�������2V�WRQV�PDLV�HVFXURV�LQGLFDP

HVFUDYLGmR�PDLV� LQWHQVD��3RU�H[HPSOR��HP�$QJROD��%HQLQ��*DQD�H�7RJR��R�Q~PHUR�GH

HVFUDYRV�H[SRUWDGRV�FKHJRX�D�XP�WRWDO�DFXPXODGR�VXSHULRU�j�SRSXODomR�LQWHLUD�GR�SDtV

HP������

2�V~ELWR�DSDUHFLPHQWR�GH�HXURSHXV�SRU�WRGD�D�FRVWD�GD�ÈIULFD�2FLGHQWDO�H�&HQWUDO�

iYLGRV� SRU� FRPSUDU� HVFUDYRV�� QmR� WHULD� FRPR�QmR� H[HUFHU� XP� LPSDFWR� WUDQVIRUPDGRU

VREUH� DV� VRFLHGDGHV� DIULFDQDV��$�PDLRULD�GRV� HVFUDYRV�GHSRUWDGRV�SDUD� DV�$PpULFDV

FRQVLVWLD�HP�SULVLRQHLURV�GH�JXHUUD�TXH�HUDP�OHYDGRV�DWp�R�OLWRUDO��2�UHFUXGHVFLPHQWR

GRV� FRQIOLWRV� IRL� DOLPHQWDGR� SHOD� JLJDQWHVFD� LPSRUWDomR� GH� DUPDV� H�PXQLomR�� TXH� RV

HXURSHXV� WURFDYDP�SRU�HVFUDYRV��(P�������FHUFD�GH�����PLO� DUPDV�HUDP� LPSRUWDGDV

WRGRV�RV�DQRV�Vy�QR�OLWRUDO�RHVWH�GR�FRQWLQHQWH��HQWUH������H�SULQFtSLRV�GR�VpFXOR�;,;�

Vy�RV�EULWkQLFRV�YHQGHUDP�HQWUH�����PLO�H�����PLO�DUPDV�SRU�DQR��(QWUH������H������



RV� LQJOHVHV� YHQGHUDP� R� H[WUDRUGLQiULR� YROXPH� GH� ��� PLO� WRQHODGDV� GH� SyOYRUD�

FKHJDQGR� D� XPD�PpGLD� GH� ����PLO� TXLORV� DR� DQR�� DOpP� GH� ���PLO� TXLORV� GH� FKXPER

DQXDLV�� 0DLV� DR� VXO�� R� FRPpUFLR� HUD� LJXDOPHQWH� YLJRURVR�� 1R� OLWRUDO� GR� 5HLQR� GH

/XDQJX��DR�QRUWH�GR�5HLQR�GR�&RQJR��RV�HXURSHXV�YHQGHUDP�FHUFD�GH����PLO�DUPDV�SRU

DQR�

'DGRV�LQH[LVWHQ�WH�V�0D�UU�RFRV�7X�QtVLD�$U�Jp�OL�D�6DDUD�2�FLGH�QW�DO
0D�XU�LWkQLD�0D�OL�1t�JH�U�&K�DGH�6X�Gm�R�(ULWUHLD�'MLEX�WL�(W�LySL�D
6R�Pi�OL�D�6H�QH�JD�O�*kPE�LD�*X�LQ�p�6H�UU�D�/H�RD�&RVWD�GR�0D�P�/L
Ep�UL�D�%XUNLQ�D�)D�VR�7R�JR�*DQD�%H�QL�Q�1L�Jp�UL�D�&D�PDU}�HV�5H
S~EOLF�D�&H�QWUR��$�IULFDQ�D�*X�LQp�(T�XDWRUL�DO�*D�Em�R�&RQJ�R��%U�D]
]D�YL�OO�H�5H�S~EOLF�D�'H�PRFUiW�LF�D�GR�&RQJ�R�8J�DQGD�4X�rQ�LD�5X
DQGD�%X�UX�QG�L�7D�Q]kQL�D�$Q�JR�OD�=kPELD�0D�OiXL�0R�oDPELTXH�0D
GD�JD�VFDU�=LPEiEXH�1D�PtEL�D�%R�WVXDQD�6X�D]LO�kQGL�D�/HVRWR�ÈIULFD
GR�6X�O�([SRUWDo}HV�GH�HVFUD�YRV�±�SR�UF�HQWD�JH�P�GD�SRSXODomR�HP
�������������������������������

0DSD�����([SRUWDo}HV�GH�HVFUDYRV�GD�ÈIULFD

7DQWD� JXHUUD� H� FRQIOLWR� QmR� Vy� IRUDP� FDXVDV� GH� YDVWD� PRUWDQGDGH� H� VRIULPHQWR

KXPDQR�� PDV� WDPEpP� GHVHQFDGHDUDP� GHWHUPLQDGR� FDPLQKR� GH� GHVHQYROYLPHQWR

LQVWLWXFLRQDO� QD� ÈIULFD��$Wp� R� LQtFLR� GD� HUD� PRGHUQD�� DV� VRFLHGDGHV� DIULFDQDV� HUDP

PHQRV�FHQWUDOL]DGDV�SROLWLFDPHQWH�GR�TXH�DV�GD�(XUiVLD��$�PDLRULD�GRV�(VWDGRV�HUD�GH

SHTXHQD�HVFDOD��FRP�D�WHUUD�H�RV�UHFXUVRV�VRE�R�FRQWUROH�GH�FKHIHV�WULEDLV��WDOYH]�UHLV�

0XLWRV�� FRPR� PRVWUDPRV� QR� FDVR� GD� 6RPiOLD�� QmR� FRQWDYDP� FRP� DEVROXWDPHQWH

QHQKXPD� HVWUXWXUD� GH� DXWRULGDGH� SROtWLFD� KLHUiUTXLFD�� 2� WUiILFR� GH� HVFUDYRV� S{V� HP

DQGDPHQWR�GRLV�SURFHVVRV�SROtWLFRV�DGYHUVRV��3ULPHLUR��GLYHUVRV�(VWDGRV��D�SULQFtSLR�

WRUQDUDP�VH� PDLV� DEVROXWLVWDV�� RUJDQL]DQGR�VH� HP� IXQomR� GH� XP� ~QLFR� REMHWLYR�

HVFUDYL]DU�H�YHQGHU�RV�GHPDLV�SDUD�RV�WUDILFDQWHV�HXURSHXV��6HJXQGR��HP�FRQVHTXrQFLD�

PDV�� SDUDGR[DOPHQWH� HP� RSRVLomR� DR� SULPHLUR�� D� EHOLJHUkQFLD� LQFHVVDQWH� H� D

HVFUDYLGmR� DFDEDUDP� GHVWUXLQGR� SRU� FRPSOHWR� TXDOTXHU� WLSR� GH� RUGHP� H� DXWRULGDGH

HVWDWDO� OHJtWLPD� SRUYHQWXUD� H[LVWHQWH� QD� ÈIULFD� VXEVDDULDQD�� $OpP� GDV� JXHUUDV�� RV

HVFUDYRV� WDPEpP� HUDP� VHTXHVWUDGRV� H� FDSWXUDGRV� HP� DWDTXHV� GH� VXUSUHVD�� GH�PHQRU

HVFDOD��$�OHL�WDPEpP�VH�FRQYHUWHX�HP�LQVWUXPHQWR�GH�HVFUDYL]DomR��4XDOTXHU�TXH�IRVVH

R�FULPH�FRPHWLGR��D�SHQD�VHULD�D�HVFUDYLGmR��2�PHUFDGRU�LQJOrV�)UDQFLV�0RRUH�QRWRX



DV� FRQVHTXrQFLDV� GLVVR� DR� ORQJR� GD� FRVWD� GD� 6HQHJkPELD�� QD� ÈIULFD� 2FLGHQWDO�� QD

GpFDGD�GH������

'HVGH�TXH�R�WUiILFR�GH�HVFUDYRV�DVVLP�HQWURX�HP�YLJRU��WRGDV�DV�SXQLo}HV�SDVVDUDP

D� VHU� D� HVFUDYLGmR�� KDYHQGR� YDQWDJHP� HP� WDLV� FRQGHQDo}HV�� FRQVWLWXtUDP�VH� HP

H[FHVVLYR� ULJRU� SXQLWLYR�� D� ILP� GH� DVVHJXUDU� R� EHQHItFLR� GD� YHQGD� GR� FULPLQRVR�

1mR�Vy�R�DVVDVVLQDWR��R�URXER�H�R�DGXOWpULR�VmR�SXQLGRV�SHOD�YHQGD�GR�FULPLQRVR

FRPR�HVFUDYR��PDV�DV�PDLRUHV�IULYROLGDGHV�VmR�SHQDOL]DGDV�GD�PHVPD�PDQHLUD�

$V� LQVWLWXLo}HV��PHVPR� DV� UHOLJLRVDV�� IRUDP� SHUYHUWLGDV� SHOD� kQVLD� GH� FDSWXUDU� H

YHQGHU�HVFUDYRV��8P�H[HPSOR�IRL�R�IDPRVR�RUiFXOR�GH�$URFKXNX��QR�OHVWH�GD�1LJpULD�

TXH� VH� DFUHGLWDYD� IDODU� HP� QRPH� GH� XPD� LPSRUWDQWH� GLYLQGDGH� GD� UHJLmR�� UHVSHLWDGD

SHORV� SULQFLSDLV� JUXSRV� pWQLFRV� ORFDLV� �LMRV�� LELELRV� H� LJERV��� %XVFDYD�VH� R� RUiFXOR

SDUD� VROXFLRQDU� GLVSXWDV� H� DUELWUDU� HP� GHVDYHQoDV�� 2V� FRQVXOHQWHV� TXH� YLDMDYDP� D

$URFKXNX�SDUD�FRQVXOWi�OR�WLQKDP�GH�GHVFHU�GD�FLGDGH�DWp�XPD�JDUJDQWD�GR�5LR�&URVV�

RQGH�� HP� XPD� YDVWD� FDYHUQD� FRP� D� IUHQWH� WRGD� GHFRUDGD� FRP� FUkQLRV� KXPDQRV�� R

RUiFXOR�HVWDYD�DEULJDGR��2V�VDFHUGRWHV��HP�FRQOXLR�FRP�RV�PHUFDGRUHV�H�WUDILFDQWHV�GH

HVFUDYRV�DURV�� FRPXQLFDYDP�D�GHFLVmR�GR�RUiFXOR�� D�TXDO�HP�JHUDO� LPSOLFDYD�TXH�DV

SHVVRDV� IRVVHP� ³HQJROLGDV´� SRU� HOH� ±� R� TXH� VLJQLILFDYD�� QD� YHUGDGH�� TXH�� XPD� YH]

DWUDYHVVDGD�D�FDYHUQD��VHULDP�OHYDGDV�ULR�DEDL[R�DWp�RV�QDYLRV�QHJUHLURV�GRV�HXURSHXV�

QR� OLWRUDO�� (VVH� SURFHVVR� GH� GHVYLUWXDPHQWR� H� YLRODomR� GH� WRGDV� DV� OHLV� H� FRVWXPHV�

WHQGR� HP� YLVWD� D� FDSWXUD� GH� HVFUDYRV� HP� Q~PHUR� FDGD� YH]� PDLRU�� H[HUFHX� LPSDFWR

GHYDVWDGRU�VREUH�D�FHQWUDOL]DomR�SROtWLFD��HPERUD�HP�GHWHUPLQDUDV�iUHDV�WHQKD�OHYDGR

DR�VXUJLPHQWR�GH�(VWDGRV�SRGHURVRV��FXMD�SULQFLSDO�UD]mR�GH�VHU�HUDP�DV�LQFXUV}HV�H�D

HVFUDYL]DomR��2�SUySULR�5HLQR�GR�&RQJR�IRL�SURYDYHOPHQWH�R�SULPHLUR�(VWDGR�DIULFDQR

D� PHWDPRUIRVHDU�VH� HP� HVFUDYDJLVWD�� DWp� WHUPLQDU� GHVSHGDoDGR� SHOD� JXHUUD� FLYLO�

2XWURV�(VWDGRV�HVFUDYDJLVWDV�GHVSRQWDUDP�VREUHWXGR�QD�ÈIULFD�2FLGHQWDO��LQFOXLQGR�RV

R\RV��QD�1LJpULD��RV�GDRPHDQRV��QR�%HQLQ��H��PDLV�WDUGH��RV�D[kQWLV��HP�*DQD�

$� H[SDQVmR� GR� (VWDGR�R\R� HP� PHDGRV� GR� VpFXOR� ;9,,�� SRU� H[HPSOR�� IRL

GLUHWDPHQWH� UHODFLRQDGD� DR� UHFUXGHVFLPHQWR� GDV� H[SRUWDo}HV� GH� HVFUDYRV� QR� OLWRUDO�

6HX� SRGHULR� IRL� GHFRUUHQWH� GH� XPD� UHYROXomR�PLOLWDU� TXH� HQYROYHX� D� LPSRUWDomR� GH

FDYDORV�GR�QRUWH�H�D�IRUPDomR�GH�XPD�SRGHURVD�FDYDODULD�FDSD]�GH�GL]LPDU�RV�H[pUFLWRV

ULYDLV��¬�PHGLGD�TXH�RV�R\RV�VH�H[SDQGLDP�SDUD�R�VXO��UXPR�j�FRVWD��LDP�HVPDJDQGR�DV



VRFLHGDGHV� TXH� HQFRQWUDYDP� QR� FDPLQKR� H� YHQGLDP� VLJQLILFDWLYD� SDUFHOD� GH� VXD

SRSXODomR� SDUD� R� WUiILFR� QHJUHLUR�� 1R� SHUtRGR� HQWUH� ����� H� ������ RV�R\RV

HVWDEHOHFHUDP� VHX� PRQRSyOLR� QR� LQWHULRU� GR� TXH� ILFDULD� FRQKHFLGR� FRPR� &RVWD� GRV

(VFUDYRV��(VWLPD�VH�TXH�����D�����GRV�HVFUDYRV�YHQGLGRV�QR�OLWRUDO�WHQKDP�VLGR�IUXWR

GHVVDV� FRQTXLVWDV�� 5HODomR� GUDPiWLFD� VHPHOKDQWH� HQWUH� JXHUUD� H� IRUQHFLPHQWR� GH

HVFUDYRV�GHX�VH�PDLV� D�RHVWH�� QR� VpFXOR�;9,,,�� QD�&RVWD�GR�2XUR�� iUHD�RQGH�KRMH� VH

ORFDOL]D�*DQD��$�SDUWLU�GH�������R�(VWDGR�D[kQWL�FRPHoRX�D�H[SDQGLU�VH�GR�LQWHULRU��GH

PRGR� EDVWDQWH� VLPLODU� DR� GRV�R\RV�� DQWHULRUPHQWH��$R� ORQJR� GD� SULPHLUD�PHWDGH� GR

VpFXOR�;9,,,��HVVD�H[SDQVmR�GHVHQFDGHRX�DV�FKDPDGDV�*XHUUDV�GH�$NDQ��QDV�TXDLV�RV

D[kQWLV� IRUDP� GHUURWDQGR� XP� (VWDGR� LQGHSHQGHQWH� GHSRLV� GR� RXWUR�� 2� ~OWLPR� GHOHV�

*\DPDQ��IRL�VXEMXJDGR�HP�������(P�VXD�PDLRULD��RV�����PLO�HVFUDYRV�H[SRUWDGRV�GD

&RVWD�GR�2XUR�HQWUH������H������HUDP�SULVLRQHLURV�FDSWXUDGRV�QHVVDV�JXHUUDV�

3URYDYHOPHQWH�� R� HIHLWR�PDLV� yEYLR� GHVVH� H[WUDWLYLVPR�PDFLoR� GH� VHUHV� KXPDQRV

IRL�GHPRJUiILFR��e�GLItFLO�VDEHU�FRP�DOJXP�JUDX�GH�FHUWH]D�TXDO�VHULD�D�SRSXODomR�GD

ÈIULFD�DQWHV�GR�SHUtRGR�PRGHUQR��PDV�Ki�GLYHUVDV�HVWLPDWLYDV�SODXVtYHLV�GH�HVWXGLRVRV

VREUH� R� LPSDFWR� SRSXODFLRQDO� GR� WUiILFR� GH� HVFUDYRV��2� KLVWRULDGRU� 3DWULFN�0DQQLQJ

DYDOLD�HP�������PLOK}HV��HP�SULQFtSLRV�GR�VpFXOR�;9,,,��R�Q~PHUR�GH�KDELWDQWHV�GDV

iUHDV� GR� RHVWH� H� FHQWUR�RHVWH� DIULFDQRV� IRUQHFHGRUDV� GH� PmR� GH� REUD� HVFUDYD� SDUD

H[SRUWDomR��3DUWLQGR�VH�GD�SUHPLVVD�FRQVHUYDGRUD�GH�TXH�HVVD�UHJLmR��VHP�R�WUiILFR�GH

HVFUDYRV��WHULD�H[SHULPHQWDGR�GXUDQWH�RV�VpFXORV�;9,,,�H�;,;�XP�tQGLFH�GH�FUHVFLPHQWR

SRSXODFLRQDO�GH�FHUFD�GH������DR�DQR��0DQQLQJ�FDOFXORX�TXH�VHX�Q~PHUR�GH�KDELWDQWHV

JLUDULD�� HP� ������ HP� WRUQR� GH� SHOR� PHQRV� ������ PLOK}HV�� 1D� UHDOLGDGH�� HUD

DSUR[LPDGDPHQWH�PHWDGH�GLVVR�

7mR� JLJDQWHVFD� GLIHUHQoD� GHYHX�VH� QmR� Vy� DRV� FHUFD� GH� �� PLOK}HV� GH� SHVVRDV

H[SRUWDGDV� FRPR� HVFUDYRV� HQWUH� ����� H� ������ PDV� DRV� PLOK}HV� TXH� GHYHP� WHU

VXFXPELGR�QD�SHUPDQHQWH�SHUVHJXLomR�H�FDSWXUD�GH�HVFUDYRV��$GHPDLV��D�HVFUDYLGmR�H

R�WUiILFR�QHJUHLUR�QD�ÈIULFD�MRJDUDP�SRU�WHUUD�DV�HVWUXWXUDV�IDPLOLDUHV�H�PDWULPRQLDLV�

DOpP�GH�WDOYH]�WHUHP�UHGX]LGR�D�IHUWLOLGDGH�

$�SDUWLU�GH�ILQV�GR�VpFXOR�;9,,,��XP�YLJRURVR�PRYLPHQWR�SHOD�DEROLomR�GR�WUiILFR

GH� HVFUDYRV� FRPHoRX� D� JDQKDU� IRUoD� QD� *Um�%UHWDQKD�� HQFDEHoDGR� SHOD� FDULVPiWLFD

ILJXUD�GH�:LOOLDP�:LOEHUIRUFH��$SyV�VXFHVVLYRV�IUDFDVVRV��HP������RV�DEROLFLRQLVWDV

SHUVXDGLUDP� R� 3DUODPHQWR� D� DSURYDU� XPD� OHL� WRUQDQGR� R� WUiILFR� LOHJDO�� 2V� (VWDGRV

8QLGRV�VHJXLUDP�R�H[HPSOR��DSURYDQGR� LQLFLDWLYD�VLPLODU�QR�DQR�VHJXLQWH��2�JRYHUQR



EULWkQLFR�� SRUpP�� IRL� DLQGD� PDLV� ORQJH�� HPSHQKRX�VH� DWLYDPHQWH� HP� LPSOHPHQWDU� D

PHGLGD��SDUD�WDQWR�SRVLFLRQDQGR�HVWUDWHJLFDPHQWH�HVTXDGUDV�QDYDLV�QR�$WOkQWLFR�D�ILP

GH� UHSULPLU� D� FLUFXODomR� GH� QDYLRV� QHJUHLURV�� (PERUD� WHQKD� GHPRUDGR� DLQGD� DOJXP

WHPSR� SDUD� TXH� WDLV� LQLFLDWLYDV� VH� PRVWUDVVHP� UHDOPHQWH� HILFD]HV� H� Vy� HP� ����� D

HVFUDYLGmR�HP�VL�IRVVH�GH�IDWR�DEROLGD�QR�,PSpULR�%ULWkQLFR��R�WUiILFR�GH�HVFUDYRV�QR

$WOkQWLFR��TXH�UHVSRQGLD�GH�ORQJH�SHOD�PDLRU�SDUWH�GHVVH�FRPpUFLR��HVWDYD�FRP�RV�GLDV

FRQWDGRV�

3RU�PDLV�TXH�R�ILP�GR�WUiILFR�GH�HVFUDYRV�DSyV������KRXYHVVH�UHGX]LGR�D�GHPDQGD

H[WHUQD�SRU�HVFUDYRV�GD�ÈIULFD��LVVR�QmR�VLJQLILFRX�TXH�R�LPSDFWR�GD�HVFUDYLGmR�VREUH

DV�VRFLHGDGHV�H�LQVWLWXLo}HV�DIULFDQDV�VH�GLVVROYHULD�PDJLFDPHQWH��1mR�SRXFRV�(VWDGRV

DIULFDQRV� KDYLDP� VH� RUJDQL]DGR� HP� WRUQR� GR� HVFUDYLVPR�� H� QmR� VHULD� R� YHWR� LPSRVWR

SHORV�EULWkQLFRV�DR�FRPpUFLR�TXH�PXGDULD�HVVD�UHDOLGDGH��$GHPDLV��D�HVFUDYLGmR�KDYLD

VH�WRUQDGR�PXLWR�PDLV�SUHYDOHQWH�GHQWUR�GD�SUySULD�ÈIULFD��(VVHV�IDWRUHV�DFDEDULDP�SRU

PROGDU�RV�UXPRV�GR�GHVHQYROYLPHQWR�QR�FRQWLQHQWH��WDQWR�DQWHV�TXDQWR�GHSRLV�GH������

1R�OXJDU�GD�HVFUDYLGmR��VREUHYHLR�R�³FRPpUFLR�OHJtWLPR´��H[SUHVVmR�FXQKDGD�SDUD

UHIHULU�VH�j�H[SRUWDomR��SHORV�DIULFDQRV��GH�RXWURV�SURGXWRV��VHP�OLJDomR�FRP�R�WUiILFR

QHJUHLUR��(QWUH�HVVDV�PHUFDGRULDV�ILJXUDYDP�yOHR�GH�SDOPD�H�QR]HV��DPHQGRLP��PDUILP�

ERUUDFKD�H�JRPD�DUiELFD��&RP�R� LQFUHPHQWR�GDV� UHFHLWDV�HXURSHLD�H�QRUWH�DPHULFDQD�

HP� GHFRUUrQFLD� GD� GLIXVmR� GD� 5HYROXomR� ,QGXVWULDO�� D� GHPDQGD� SRU� PXLWRV� GHVVHV

SURGXWRV� WURSLFDLV� GLVSDURX�� (�� FRP� D� PHVPD� DJUHVVLYLGDGH� FRP� TXH� KDYLDP

DSURYHLWDGR� DV� RSRUWXQLGDGHV� HFRQ{PLFDV� RIHUHFLGDV� SHOR� WUiILFR� GH� HVFUDYRV�� DV

VRFLHGDGHV� DIULFDQDV� ODQoDUDP�VH� VREUH� R� FRPpUFLR� OHJtWLPR�� )L]HUDP�QR�� SRUpP�� HP

XP�FRQWH[WR�PXLWR�SHFXOLDU��QR�TXDO� D� HVFUDYLGmR�FRQVWLWXtD�XP�PRGR�GH�YLGD��PDV�D

GHPDQGD�H[WHUQD�SRU�HVFUDYRV�KDYLD� VH�HVJRWDGR�VXELWDPHQWH��2�TXH� ID]HU�FRP� WRGRV

DTXHOHV� HVFUDYRV�� DJRUD� TXH� Mi� QmR� SRGLDP�PDLV� VHU� YHQGLGRV� SDUD� RV� HXURSHXV"�$

UHVSRVWD� HUD� VLPSOHV�� FRQWLQXDULDP�JHUDQGR� OXFUR� WUDEDOKDQGR�� VRE� FRDomR�� QD�ÈIULFD

PHVPR��SURGX]LQGR�RV�QRYRV�DUWLJRV�SDUD�R�FRPpUFLR�OHJtWLPR�

8P�GRV�H[HPSORV�PDLV�EHP�GRFXPHQWDGRV�IRL�R�FDVR�GRV�D[kQWLV��QD�*DQD�GH�KRMH�

$Wp�������R�,PSpULR�$[kQWL�KDYLD�VH�GHGLFDGR�LQWHLUDPHQWH�j�FDSWXUD�H�H[SRUWDomR�GH

HVFUDYRV�� OHYDQGR�RV�DWp�D�FRVWD�SDUD�YHQGr�ORV�QDV�JUDQGHV� IHLWRULDV�GH�HVFUDYRV�GH

&DSH� &RDVW� H� (OPLQD�� 'HSRLV� GH� ������ HVWDQGR� YHGDGD� HVVD� RSomR�� D� HOLWH� SROtWLFD

D[kQWL�WUDWRX�GH�UHRUJDQL]DU�VXD�HFRQRPLD��(QWUHWDQWR��D�FDSWXUD�H�D�XWLOL]DomR�GD�PmR�GH

REUD�HVFUDYD�QmR�WLYHUDP�ILP��3HOR�FRQWUiULR��RV�HVFUDYRV�IRUDP�LQVWDODGRV�HP�JUDQGHV



ODWLI~QGLRV�� D�SULQFtSLR�QDV� FHUFDQLDV�GD� FDSLWDO��.XPDVH��PDV�PDLV� WDUGH� HVSDOKDGRV

SRU�WRGR�R�LPSpULR��FXMR�WHUULWyULR�FRUUHVSRQGLD�D�TXDVH�WRGR�R�LQWHULRU�GD�DWXDO�*DQD��

(UDP�HPSUHJDGRV�QR�JDULPSR�GR�RXUR�H�QR�SODQWLR�GH�QR]HV�GH�FROD�SDUD�H[SRUWDomR�

PDV� WDPEpP� FXOWLYDYDP� DOLPHQWRV� HP� JUDQGH� TXDQWLGDGH� H� HUDP� LQWHQVLYDPHQWH

HPSUHJDGRV�FRPR�FDUUHJDGRUHV�� Mi�TXH�RV�D[kQWLV�QmR�ID]LDP�XVR�GR� WUDQVSRUWH�VREUH

URGDV��0DLV�D� OHVWH��YHULILFDUDP�VH�DGDSWDo}HV�VLPLODUHV��(P�'DRPp��SRU�H[HPSOR��R

UHL� WLQKD�YDVWDV�SODQWDWLRQV�GH�yOHR�GH�SDOPD�MXQWR�DRV�SRUWRV�FRVWHLURV�GH�:K\GDK�H

3RUWR�1RYR��WRGDV�EDVHDGDV�HP�PmR�GH�REUD�HVFUDYD�

'HVVH�PRGR��D�DEROLomR�GR� WUiILFR�GH�HVFUDYRV��HP�YH]�GH� OHYDU�D�HVFUDYLGmR�QD

ÈIULFD� j� GLVVROXomR�� DFDUUHWRX� WmR� VRPHQWH� D� UHGLVWULEXLomR� GRV� HVFUDYRV�� DJRUD

HPSUHJDGRV�GHQWUR�GD�SUySULD�ÈIULFD�� HP�YH]�GH�QDV�$PpULFDV��$GHPDLV��PXLWDV�GDV

LQVWLWXLo}HV�SROtWLFDV�HQJHQGUDGDV�SHOR�WUiILFR�GH�HVFUDYRV�QRV�GRLV�VpFXORV�DQWHULRUHV

VHJXLUDP� LQDOWHUDGDV�� H� VHXV� SDGU}HV� GH� FRPSRUWDPHQWR� SHUVLVWLUDP��1D�1LJpULD�� SRU

H[HPSOR�� QDV� GpFDGDV� GH� ����� H� ������ R� RXWURUD� LPSRQHQWH�5HLQR�2\R� GHVPRURQRX�

VRODSDGR�SRU� JXHUUDV� FLYLV� H� D� DVFHQVmR� GDV� FLGDGHV�HVWDGRV� LRUXEiV�� FRPR� ,OORULQ� H

,EDGDQ��GLUHWDPHQWH�HQYROYLGDV�QR�WUiILFR�GH�HVFUDYRV�PDLV�DR�VXO��1D�GpFDGD�GH������

D�FDSLWDO�GH�2\R�IRL�VDTXHDGD��GHSRLV�GR�TXH�DV�FLGDGHV�LRUXEiV�SXVHUDP�VH�D�GLVSXWDU

FRP� 'DRPp� D� GRPLQDomR� UHJLRQDO�� (QJDMDUDP�VH� HP� XPD� VpULH� TXDVH� FRQWtQXD� GH

JXHUUDV�QD�SULPHLUD�PHWDGH�GR�VpFXOR��TXH�JHUDYDP�XPD�RIHUWD�PDFLoD�GH�HVFUDYRV��H�jV

TXDLV� VH� YLQKDP� MXQWDU� RV� Mi� URWLQHLURV� VHTXHVWURV�� FRQGHQDo}HV� SRU� RUiFXORV� H

LQFXUV}HV� HP� PHQRU� HVFDOD�� 2V� VHTXHVWURV� FRQVWLWXtDP� WDPDQKR� SUREOHPD� HP

GHWHUPLQDGDV� UHJL}HV� GD�1LJpULD� TXH� RV� SDLV� QmR� GHL[DYDP� VHXV� ILOKRV� EULQFDU� DR� DU

OLYUH��SRU�PHGR�GH�TXH�IRVVHP�OHYDGRV�H�YHQGLGRV�FRPR�HVFUDYRV�

$VVLP��D�HVFUDYLGmR��HP�YH]�GH�H[WLQJXLU�VH��DR�TXH�SDUHFH� IRL� UHFUXGHVFHQGR�QD

ÈIULFD�QR�GHFRUUHU�GR�VpFXOR�;,;��(PERUD�VHMD�GLItFLO�FKHJDU�D�Q~PHURV�H[DWRV��XPD

VpULH�GH�UHODWRV�HVFULWRV�SRU�YLDMDQWHV�H�PHUFDGRUHV�QHVVD�pSRFD�VXJHUH�TXH��QD�ÈIULFD

2FLGHQWDO� �WDQWR� QRV� UHLQRV� GH�$[kQWL� H�'DRPp� TXDQWR� QDV� FLGDGHV�HVWDGRV� LRUXEiV��

PHWDGH�GD�SRSXODomR�HUD�FRPSRVWD�GH�HVFUDYRV��'LVSRPRV�GH�GDGRV�PDLV�DFXUDGRV�GRV

SULPHLURV�UHJLVWURV�FRORQLDLV�IUDQFHVHV�GR�RHVWH�GR�6XGmR��XPD�LPHQVD�IDWLD�GD�ÈIULFD

2FLGHQWDO��TXH�VH�HVWHQGLD�GR�6HQHJDO��YLD�0DOL�H�%XUNLQD�)DVR��DWp�R�1tJHU�H�&KDGH�

1HVVD�UHJLmR��HP�����������GD�SRSXODomR�HUD�HVFUDYD�

'R� PHVPR� PRGR� FRPR� R� DGYHQWR� GR� FRPpUFLR� OHJtWLPR�� D� FRORQL]DomR� IRUPDO�

LQLFLDGD� FRP� D� 3DUWLOKD� GD� ÈIULFD�� PRVWURX�VH� LQFDSD]� GH� GHVWUXLU� D� HVFUDYLGmR� Dt



YLJHQWH��$LQGD�TXH�D�SHQHWUDomR�HXURSHLD�QR�FRQWLQHQWH�IRVVH�HP�ERD�SDUWH�MXVWLILFDGD

FRP�R�DUJXPHQWR�GH�TXH�HUD�SUHFLVR�FRPEDWHU�H�DEROLU� D�HVFUDYLGmR��D� UHDOLGDGH�HUD

PXLWR�GLIHUHQWH��1D�PDLRU�SDUWH�GD�ÈIULFD�FRORQLDO��D�HVFUDYLGmR�VHJXLULD�HP�YLJRU�DWp

TXH�R�VpFXOR�;;�HVWLYHVVH�Mi�EDVWDQWH�DYDQoDGR��(P�6HUUD�/HRD��SRU�H[HPSOR��Vy�HP

�����D�HVFUDYLGmR�VHULD�ILQDOPHQWH�DEROLGD��PXLWR�HPERUD�D�FDSLWDO�GR�SDtV��)UHHWRZQ�

WLYHVVH� VLGR� IXQGDGD� RULJLQDOPHQWH�� HP� ILQV� GR� VpFXOR� ;9,,,�� FRPR� XP� SRUWR� VHJXUR

SDUD�HVFUDYRV�UHSDWULDGRV�GDV�$PpULFDV��7RUQRX�VH�HQWmR�XPD�LPSRUWDQWH�EDVH�SDUD�D

IURWD� DQWLHVFUDYDJLVWD� EULWkQLFD� H� XP� QRYR� ODU� SDUD� HVFUDYRV� OLEHUWRV�� UHVJDWDGRV� GRV

QDYLRV�QHJUHLURV�FDSWXUDGRV�SHORV�LQJOHVHV��0HVPR�FRP�HVVH�VLPEROLVPR��D�HVFUDYLGmR

DLQGD� SHUGXUDULD� SRU� ���� DQRV� HP� 6HUUD� /HRD��$� /LEpULD�� DR� VXO� GH� 6HUUD� /HRD�� IRL

LJXDOPHQWH�IXQGDGD��QD�GpFDGD�GH�������SDUD�HVFUDYRV�OLEHUWRV�DPHULFDQRV��7DPEpP�Oi�

SRUpP��D�HVFUDYLGmR�DGHQWUDULD�R�VpFXOR�;;��DLQGD�QRV�DQRV�������HVWLPDYD�VH�TXH�XP

TXDUWR�GD�IRUoD�GH�WUDEDOKR�HUD�FRDJLGD��YLYHQGR�H�WUDEDOKDQGR�HP�FRQGLo}HV�DQiORJDV

jV�GD�HVFUDYLGmR��'DGDV�DV� LQVWLWXLo}HV�SROtWLFDV�H�HFRQ{PLFDV�H[WUDWLYLVWDV�EDVHDGDV

QR�WUiILFR�GH�HVFUDYRV��D�LQGXVWULDOL]DomR�QmR�VH�GLVVHPLQRX�SHOD�ÈIULFD�VXEVDDULDQD�±

TXH��HQTXDQWR�RXWUDV�UHJL}HV�GR�PXQGR�WUDQVIRUPDYDP�VXDV�HFRQRPLDV��HVWDJQRX�VH�RX

PHVPR�H[SHULPHQWRX�XP�UHWURFHVVR�HFRQ{PLFR�

,167$85$1'2�2�'8$/,602�(&2120,&2

2�SDUDGLJPD�GR�³GXDOLVPR�HFRQ{PLFR´��SURSRVWR�RULJLQDOPHQWH�HP������SRU�6LU�$UWKXU

/HZLV�� DLQGD�PROGD� D�PDQHLUD� FRPR�PXLWRV� FLHQWLVWDV� VRFLDLV� HVWXGDP� RV� SUREOHPDV

HFRQ{PLFRV�GRV�SDtVHV�PHQRV�GHVHQYROYLGRV��6HJXQGR�/HZLV��YiULDV�HFRQRPLDV�PHQRV

GHVHQYROYLGDV� RX� VXEGHVHQYROYLGDV� SRVVXHP�XPD� HVWUXWXUD� GXDO�� GLYLGLQGR�VH� HP�XP

VHWRU� PRGHUQR� H� RXWUR� WUDGLFLRQDO�� 2� SULPHLUR�� TXH� FRUUHVSRQGH� j� SDUWH� PDLV

GHVHQYROYLGD�GD�HFRQRPLD��HVWi�DVVRFLDGR�j�YLGD�XUEDQD��j�LQG~VWULD�PRGHUQD�H�DR�XVR

GH� WHFQRORJLDV� DYDQoDGDV��2� VHJXQGR� p� DTXHOH� OLJDGR� j� YLGD� UXUDO�� j� DJULFXOWXUD� H� D

LQVWLWXLo}HV�H�WHFQRORJLDV�³UHWUyJUDGDV´��$V�LQVWLWXLo}HV�DJUtFRODV�DQWLTXDGDV�LQFOXHP�D

SURSULHGDGH� FRPXQLWiULD� GD� WHUUD�� TXH� LPSOLFD� D� DXVrQFLD� GH� GLUHLWRV� GH� SURSULHGDGH

SULYDGD� VREUH� HOD�� 1HVVH� VHWRU� WUDGLFLRQDO�� D�PmR� GH� REUD� VHULD� XVDGD� FRP� WDPDQKD

LQHILFLrQFLD��VHJXQGR�/HZLV��TXH�SRGHULD�VHU�UHDORFDGD�SDUD�R�PRGHUQR�VHP�UHGX]LU�D

SURGXWLYLGDGH�GR�UXUDO��$SyV�JHUDo}HV�H�JHUDo}HV�GH�HFRQRPLVWDV�GR�GHVHQYROYLPHQWR

WUDEDOKDQGR� FRP� EDVH� QRV� FRQFHLWRV� GH� /HZLV�� R� ³SUREOHPD� GR� GHVHQYROYLPHQWR´



SDVVRX� D� VLJQLILFDU� D� WUDQVIHUrQFLD� GH� SHVVRDV� H� UHFXUVRV� GR� VHWRU� WUDGLFLRQDO�� GD

DJULFXOWXUD�H�GRV�PHLRV�UXUDLV��SDUD�R�VHWRU�PRGHUQR��D�LQG~VWULD�H�DV�FLGDGHV��(P������

/HZLV� IRL� DJUDFLDGR� FRP� R� 3UrPLR� 1REHO� SRU� VXD� REUD� VREUH� GHVHQYROYLPHQWR

HFRQ{PLFR�

/HZLV� H� RV� HFRQRPLVWDV� GR�GHVHQYROYLPHQWR�TXH� VH� EDVHDUDP�HP� VXDV� WHVHV� VHP

G~YLGD� DFHUWDUDP� DR� LGHQWLILFDU� DV� HFRQRPLDV� GXDLV�� $� ÈIULFD� GR� 6XO� HUD� XP� GRV

H[HPSORV�PDLV�FODURV��FLQGLGD�HQWUH�XP�VHWRU� WUDGLFLRQDO�� UHWUyJUDGR�H�SREUH��H�RXWUR

PRGHUQR��YLEUDQWH�H�SUyVSHUR��$LQGD�KRMH��QHVVH�SDtV��R�GXDOLVPR�HFRQ{PLFR�DSRQWDGR

SRU� /HZLV� SRGH� VHU� GHWHFWDGR� SRU� WRGD� SDUWH�� 8PD� GDV� PDQHLUDV� PDLV� GUiVWLFDV� GH

FRQVWDWDU�HVVH�IHQ{PHQR�p�FUX]DU�D�IURQWHLUD�HQWUH�RV�HVWDGRV�GH�.ZD=XOX�1DWDO��DQWLJR

1DWDO��H�7UDQVNHL��TXH�FRLQFLGH�FRP�R�FXUVR�GR�5LR�*UHDW�.HL��$�OHVWH�GR�ULR��HP�1DWDO�

MXQWR� j� FRVWD�� Ki� LPSRQHQWHV�SURSULHGDGHV� FRP�YLVWD�SDUD�R�PDU�� GHIURQWH� DR� H[WHQVR

DUHDO�GH�SUDLDV�PDJQtILFDV��2�LQWHULRU�p�FREHUWR�SRU�SODQWDo}HV�YHUGHMDQWHV�GH�FDQD�GH�

Do~FDU��$V�HVWUDGDV�VmR�OLQGDV��D�UHJLmR�LQWHLUD�H[DOD�SURVSHULGDGH��$WUDYHVVDQGR�R�ULR�

SDUHFH� TXH� VH� DGHQWUD� RXWUR� WHPSR� H� SDtV��2� FHQiULR� p� GH� GHVRODomR��1mR� Ki� YHUGH�

DSHQDV� D� WHUUD� PDUURP� GD� iUHD� GHVPDWDGD�� (P� YH]� GH� FDVDV� OX[XRVDV�� FRP� iJXD

FRUUHQWH��EDQKHLURV�H�WRGDV�DV�FRQYHQLrQFLDV�PRGHUQDV��D�SRSXODomR�YLYH�HP�EDUUDFRV

LPSURYLVDGRV� H� SUHSDUD� VXD� FRPLGD� HP� IRJXHLUDV� D� FpX� DEHUWR�� $� H[LVWrQFLD� p

GHILQLWLYDPHQWH�³WUDGLFLRQDO´��PXLWR�ORQJH�GR�HVWLOR�GH�YLGD�PRGHUQR�GR�ODGR�RULHQWDO

GR�ULR��$�HVWD�DOWXUD��QmR�VHUi�VXUSUHVD�SDUD�R�OHLWRU�VDEHU�TXH�WDPDQKD�GLVSDULGDGH�HVWi

OLJDGD�D�SURIXQGDV�GLIHUHQoDV�HQWUH�DV�LQVWLWXLo}HV�HFRQ{PLFDV�GH�XP�ODGR�H�GH�RXWUR�GR

ULR�

$�OHVWH��HP�1DWDO��HQFRQWUDPRV�GLUHLWRV�GH�SURSULHGDGH�SULYDGD��VLVWHPDV�MXUtGLFRV

IXQFLRQDLV��PHUFDGRV��LQG~VWULD�H�DJULFXOWXUD�FRPHUFLDO��$�RHVWH��DWp�SRXFR�WHPSR�DWUiV

YLJRUDYD� QR� 7UDQVNHL� D� SURSULHGDGH� FRPXQLWiULD� GD� WHUUD� H� D� OLGHUDQoD� SRU� WRGR�

SRGHURVRV� FKHIHV� WUDGLFLRQDLV�� ([DPLQDGR� DWUDYpV� GDV� OHQWHV� GD� WHRULD� GR� GXDOLVPR

HFRQ{PLFR� GH� /HZLV�� R� FRQWUDVWH� HQWUH� R� 7UDQVNHL� H� 1DWDO� LOXVWUD� RV� SUREOHPDV� GR

GHVHQYROYLPHQWR� DIULFDQR�� 'H� IDWR�� SRGHPRV� LU� PDLV� ORQJH� H� REVHUYDU� TXH�

KLVWRULFDPHQWH�� D� ÈIULFD� LQWHLUD� HUD� FRPR� R� 7UDQVNHL�� SREUH� H� FRP� LQVWLWXLo}HV

HFRQ{PLFDV� SUp�PRGHUQDV�� WHFQRORJLD� UHWUyJUDGD� H� JRYHUQDGD� SRU� FKHIHV� ORFDLV�

6HJXQGR� HVVD� SHUVSHFWLYD�� R� GHVHQYROYLPHQWR� HFRQ{PLFR� GHYHULD� FRQVLVWLU� HP

DVVHJXUDU�TXH�R�7UDQVNHL�VH�WUDQVIRUPDVVH�HP�1DWDO�

(VVH� SRQWR� GH� YLVWD� FRQWpP� DOJXPD� GRVH� GH� YHUGDGH�� PDV� GHL[D� HVFDSDU� SRU



FRPSOHWR�D�OyJLFD�GR�VXUJLPHQWR�GR�GXDOLVPR�HFRQ{PLFR�H�VXD�UHODomR�FRP�D�HFRQRPLD

PRGHUQD��2�DWUDVR�GR�7UDQVNHL�QmR�p�DSHQDV�XP�UHVTXtFLR�GR�DWUDVR�QDWXUDO�GD�ÈIULFD�

(QWUHWDQWR��R�GXDOLVPR�HFRQ{PLFR�HQWUH�7UDQVNHL�H�1DWDO�p�EDVWDQWH�UHFHQWH�H�QDGD�WHP

GH� QDWXUDO�� )RL� SURGX]LGR� SHODV� HOLWHV� EUDQFDV� VXO�DIULFDQDV� QR� LQWXLWR� GH� JHUDU� XPD

UHVHUYD� GH�PmR� GH� REUD� EDUDWD� SDUD� VHXV� QHJyFLRV� H� UHGX]LU� D� FRQFRUUrQFLD� FRP� RV

QHJURV� DIULFDQRV��2� GXDOLVPR� HFRQ{PLFR� p�PDLV� XP� H[HPSOR� GH� VXEGHVHQYROYLPHQWR

TXH�IRL�FULDGR��QmR�VXUJLX�QDWXUDOPHQWH�H�SHUVLVWLX�DR�ORQJR�GRV�VpFXORV�

ÈIULFD�GR�6XO�H�%RWVXDQD��FRPR�YHUHPRV�DGLDQWH��FRQVHJXLUDP�HYLWDU�D�PDLRU�SDUWH

GRV� HIHLWRV� DGYHUVRV� GR� WUiILFR� GH� HVFUDYRV� H� JXHUUDV� GHOH� GHFRUUHQWHV��$� SULPHLUD

LQWHUDomR�VLJQLILFDWLYD�HQWUH�RV�VXO�DIULFDQRV�H�RV�HXURSHXV�GHX�VH�TXDQGR�D�&RPSDQKLD

+RODQGHVD� GDV� ËQGLDV� 2ULHQWDLV� IXQGRX� XPD� EDVH� QD� %DtD� GD�0HVD�� KRMH� R� SRUWR� GD

&LGDGH� GR� &DER�� HP� ������ 1D� pSRFD�� R� ODGR� RFLGHQWDO� GD� ÈIULFD� GR� 6XO� HUD

HVSDUVDPHQWH�SRYRDGR�SHORV�NKRLNKRL��FDoDGRUHV�H�FROHWRUHV��0DLV�D�OHVWH��QRV�DWXDLV

&LVNHL� H� 7UDQVNHL�� KDYLD� VRFLHGDGHV� DJUtFRODV� DIULFDQDV� GHQVDPHQWH� SRYRDGDV�� 1mR

KRXYH��D�SULQFtSLR��XPD�LQWHUDomR�PDLV�LQWHQVD�FRP�D�QRYD�FRO{QLD�GH�KRODQGHVHV��QHP

HVWHV�DGHULUDP�j�HVFUDYLGmR��2�OLWRUDO�VXO�DIULFDQR�HUD�PXLWR�DIDVWDGR�GRV�PHUFDGRV�GH

HVFUDYRV�� H� RV� KDELWDQWHV� GR� &LVNHL� H� GR� 7UDQVNHL�� FRQKHFLGRV� FRPR�[KRVD�� YLYLDP

ORQJH�R� VXILFLHQWH�GR� OLWRUDO�SDUD�QmR�FKDPDU�D� DWHQomR�GH�QLQJXpP��3RU�FRQVHJXLQWH�

HVVDV� VRFLHGDGHV� QmR� VRIUHUDP� R� LPSDFWR� GH� PXLWDV� GDV� IRUoDV� DGYHUVDV� TXH� VH

DEDWHUDP�VREUH�DV�ÈIULFDV�2FLGHQWDO�H�&HQWUDO�

2�LVRODPHQWR�GHVVHV�OXJDUHV�PXGDULD�QR�VpFXOR�;,;��3DUD�RV�HXURSHXV��KDYLD�DOJR

GH�PXLWR�DWUDHQWH�QDV�FRQGLo}HV�FOLPiWLFDV�H�DPELHQWDLV�GD�ÈIULFD�GR�6XO�±�RQGH�� DR

FRQWUiULR�GD�ÈIULFD�2FLGHQWDO��SRU�H[HPSOR��R�FOLPD�HUD�WHPSHUDGR�H�OLYUH�GH�GRHQoDV

WURSLFDLV��FRPR�D�PDOiULD�H�D� IHEUH�DPDUHOD��TXH�KDYLDP�FRQYHUWLGR�D�PDLRU�SDUWH�GD

ÈIULFD�QR�³W~PXOR�GR�KRPHP�EUDQFR´�H� LPSHGLD�RV�HXURSHXV�GH� VH�HVWDEHOHFHUHP�RX

PHVPR� LQVWDODUHP�HQWUHSRVWRV�SHUPDQHQWHV��$�ÈIULFD�GR�6XO�HUD�XPD�FDQGLGDWD�PXLWR

PHOKRU�SDUD�D�FRORQL]DomR�GH�SRYRDPHQWR��$�H[SDQVmR�GRV�HXURSHXV�UXPR�DR�LQWHULRU

WHYH�LQtFLR�ORJR�DSyV�RV�EULWkQLFRV�KDYHUHP�WRPDGR�D�&LGDGH�GR�&DER�GRV�KRODQGHVHV�

GXUDQWH�DV�JXHUUDV�QDSROH{QLFDV��H�SUHFLSLWRX�XPD�ORQJD�VpULH�GH�JXHUUDV�HQYROYHQGR�RV

[KRVD�� j� PHGLGD� TXH� D� IURQWHLUD� FRORQLDO� DYDQoDYD� WHUUD� DGHQWUR�� $� SHQHWUDomR� QR

FRQWLQHQWH�LQWHQVLILFRX�VH�HP�������TXDQGR�RV�HXURSHXV�UHPDQHVFHQWHV�GH�GHVFHQGrQFLD

KRODQGHVD�� TXH� ILFDULDP� FRQKHFLGRV� FRPR� DIULFkQHUHV� RX� E{HUHV�� FRPHoDUDP� VXD

FpOHEUH�PLJUDomR�HP�PDVVD��D�*UDQGH�&DPLQKDGD��QD�WHQWDWLYD�GH�HVFDSDU�DR�FRQWUROH



EULWkQLFR� GR� OLWRUDO� H� GD� UHJLmR� GD� &LGDGH� GR� &DER�� 3RVWHULRUPHQWH�� RV� DIULFkQHUHV

IXQGDULDP�GRLV�(VWDGRV�LQGHSHQGHQWHV�QR�LQWHULRU�GD�ÈIULFD��R�(VWDGR�/LYUH�GH�2UDQJH

H�R�7UDQVYDDO�

2� HVWiJLR� GH� GHVHQYROYLPHQWR� VHJXLQWH� GD� ÈIULFD� GR� 6XO� WHYH� LQtFLR� FRP� D

GHVFREHUWD�GH�YDVWDV�UHVHUYDV�GH�GLDPDQWH�HP�.LPEHUO\��HP�������H�GH�ULFDV�PLQDV�GH

RXUR� HP� -RDQHVEXUJR�� HP� ������ 7DPDQKD� ULTXH]D� PLQHUDO� QR� LQWHULRU� LPHGLDWDPHQWH

FRQYHQFHX� RV� LQJOHVHV� D� HVWHQGHUHP� VHX� FRQWUROH� VREUH� D� ÈIULFD� GR� 6XO� LQWHLUD�� $

UHVLVWrQFLD�GR�(VWDGR�/LYUH�GH�2UDQJH�H�GR�7UDQVYDDO� OHYRX�jV�FpOHEUHV�*XHUUDV�GRV

%{HUHV��HP�����������H������������$SyV�XPD�LQHVSHUDGD�GHUURWD�LQLFLDO��RV�LQJOHVHV

FRQVHJXLUDP�LQFRUSRUDU�RV�(VWDGRV�DIULFkQHUHV�j�3URYtQFLD�GR�&DER�H�1DWDO��IXQGDQGR

DVVLP�� HP� ������ D� 8QLmR� GD� ÈIULFD� GR� 6XO��$OpP� GRV� FRQIOLWRV� HQWUH� DIULFkQHUHV� H

LQJOHVHV�� R� GHVHQYROYLPHQWR� GD� HFRQRPLD� PLQHUDGRUD� H� D� H[SDQVmR� GR� SRYRDPHQWR

HXURSHX�WLYHUDP�RXWUDV�LPSOLFDo}HV�SDUD�R�GHVHQYROYLPHQWR�GD�UHJLmR�±�VREUHWXGR�HP

WHUPRV�GD�JHUDomR�GH�GHPDQGD�SRU�DOLPHQWRV�H�RXWURV�SURGXWRV�DJUtFRODV�H�GD�FULDomR

GH� QRYDV� RSRUWXQLGDGHV� HFRQ{PLFDV� SDUD� RV� DIULFDQRV� QDWLYRV�� WDQWR� QD� DJULFXOWXUD

TXDQWR�QR�FRPpUFLR�

2V�[KRVD� QR� &LVNHL� H� QR� 7UDQVNHL� UHDJLUDP� VHP� GHPRUD� D� HVVDV� RSRUWXQLGDGHV

HFRQ{PLFDV�� FRQIRUPH�GRFXPHQWDGR�SHOR�KLVWRULDGRU�&ROLQ�%XQG\�� -i� HP������� DQWHV

PHVPR� GR�ERRP� GD� DWLYLGDGH� PLQHUDGRUD�� XP� PLVVLRQiULR� PRUiYLR� QR� 7UDQVNHL

DVVLQDORX�R�QRYR�GLQDPLVPR�HFRQ{PLFR�TXH�KDYLD�GHVSRQWDGR�QD�UHJLmR�H�VDOLHQWRX�D

GHPDQGD��SRU�SDUWH�GRV�DIULFDQRV��SDUD�RV�QRYRV�EHQV�GH�FRQVXPR�FXMD�H[LVWrQFLD�OKHV

IRUD�GHVYHODGD�SHOD�GLVVHPLQDomR�GRV�HXURSHXV��(P�VXDV�SDODYUDV��³$�ILP�GH�REWHU�WDLV

REMHWRV�� HPSHQKDP�VH� >���@� HP� FRQVHJXLU� GLQKHLUR�� SHOR� WUDEDOKR� GH� VXDV� PmRV�� H

FRPSUDP�URXSDV��SiV��DUDGRV��FDUURoDV�H�RXWURV�DUWLJRV�GH�XWLOLGDGH�´

$�GHVFULomR�IHLWD�SHOR�FRPLVViULR�FLYLO�-RKQ�+HPPLQJ�GH�VXD�YLVLWD�D�)LQJRODQG��QR

&LVNHL��HP�������p�LJXDOPHQWH�UHYHODGRUD��(OH�GHVFUHYH�VHX�HVSDQWR

FRP�R�LPHQVR�DYDQoR�UHDOL]DGR�SHORV�ORFDLV�HP�SRXFRV�DQRV�>���@��2QGH�TXHU�TXH�HX

IRVVH��HQFRQWUDYD�FDEDQDV�VyOLGDV�H�HVWUXWXUDV�GH� WLMROR�RX�SHGUD��(P�QmR�SRXFRV

FDVRV��UHVLVWHQWHV�FDVDV�GH�WLMRORV�KDYLDP�VLGR�SRVWDV�GH�Sp�>���@�H�iUYRUHV�IUXWtIHUDV�

SODQWDGDV��RQGH�TXHU�TXH�KRXYHVVH�XP�FXUVR�G¶iJXD�GLVSRQtYHO��IRUD�GHVYLDGR�H�R

VROR� HQFRQWUDYD�VH� FXOWLYDGR� DWp� RQGH� IRVVH� SRVVtYHO� LUULJi�OR�� DV� HQFRVWDV� GDV

FROLQDV� H� DWp� RV� WRSRV� GDV� PRQWDQKDV� HQFRQWUDYDP�VH� FXOWLYDGRV� DWp� RQGH� IRVVH



SRVVtYHO� LQWURGX]LU�XP�DUDGR��$�H[WHQVmR�GR�SODQWLR�VXUSUHHQGHX�PH��Ki�DQRV�QmR

YHMR�WmR�YDVWD�iUHD�GH�WHUUD�FXOWLYDGD�

&RPR�HP�RXWUDV�UHJL}HV�GD�ÈIULFD�VXEVDDULDQD��R�XVR�GR�DUDGR�HUD�XPD�QRYLGDGH�QD

DJULFXOWXUD��PDV��VHPSUH�TXH�WLQKDP�D�RSRUWXQLGDGH��RV�ODYUDGRUHV�DIULFDQRV�SDUHFLDP

PXLWR�GLVSRVWRV�D�DGRWDU�D�QRYD� WHFQRORJLD��DOpP�GH�SURQWRV�D� LQYHVWLU�HP�FDUURoDV�H

REUDV�GH�LUULJDomR�

¬�PHGLGD� TXH� VH� GHVHQYROYLD� D� HFRQRPLD� DJUtFROD�� DV� UtJLGDV� LQVWLWXLo}HV� WULEDLV

FRPHoDUDP� D� VH� GLVVROYHU�� +i� XPD� VpULH� GH� HYLGrQFLDV� GH� TXH� KRXYH�PXGDQoDV� QRV

GLUHLWRV�GH�SURSULHGDGH��(P�������R�PDJLVWUDGR�HP�8P]LPNXOX�GH�*ULTXDODQG�(DVW��QR

7UDQVNHL��PHQFLRQRX�³R�GHVHMR�FUHVFHQWH��SRU�SDUWH�GRV�QDWLYRV��GH�VH�WRUQDUHP�GRQRV

GD�WHUUD��WHQGR�DGTXLULGR�����PLO�TXLO{PHWURV�TXDGUDGRV�HP�WHUUHQRV´��7UrV�DQRV�PDLV

WDUGH�� HOH� UHJLVWUDULD� R� IDWR� GH� TXH� FHUFD� GH� �� PLO� DJULFXOWRUHV� DIULFDQRV� QR� GLVWULWR

KDYLDP�FRPSUDGR�H�FRPHoDGR�D�WUDEDOKDU�HP�����PLO�TXLO{PHWURV�TXDGUDGRV�GH�WHUUDV�

$� ÈIULFD� FHUWDPHQWH� QmR� HVWDYD� QD� LPLQrQFLD� GH� XPD� 5HYROXomR� ,QGXVWULDO�� PDV

KDYLD�PXGDQoDV�PXLWR�FRQFUHWDV�HP�DQGDPHQWR��$�SURSULHGDGH�SULYDGD�GD�WHUUD�KDYLD

HQIUDTXHFLGR� RV� FKHIHV� ORFDLV� H� SRVVLELOLWDGR� D� QRYRV� KRPHQV� DGTXLULU� D� WHUUD� H

HQULTXHFHU�� DOJR� LPSHQViYHO� SRXFDV� GpFDGDV� DQWHV� ±� R� TXH� WDPEpP� LOXVWUD� D� UDSLGH]

FRP� TXH� R� DIURX[DPHQWR� GDV� LQVWLWXLo}HV� H[WUDWLYLVWDV� H� GR� FRQWUROH� DEVROXWLVWD� SRGH

HQJHQGUDU�XP�GLQDPLVPR�HFRQ{PLFR�LQpGLWR��8P�GRV�FDVRV�GH�VXFHVVR�IRL�R�GH�6WHSKHQ

6RQMLFD�� GR�&LVNHL�� ID]HQGHLUR�GH�RULJHP�SREUH�TXH� IH]� IRUWXQD��(P�XP�GLVFXUVR�TXH

SURIHULX�HP�������6RQMLFD�UHFRUGRX�TXH��DR�H[SRU�SHOD�SULPHLUD�YH]�SDUD�VHX�SDL�VHX

GHVHMR�GH�DGTXLULU�WHUUD��HVWH�OKH�UHVSRQGHUD��³&RPSUDU�WHUUD"�&RPR�YRFr�SRGH�TXHUHU

FRPSUDU�WHUUD"�(QWmR�QmR�VDEH�TXH�WRGD�D�WHUUD�p�GH�'HXV�H�IRL�SRU�(OH�GDGD�VRPHQWH

DRV� FKHIHV"´� (UD� XPD� UHDomR� FRPSUHHQVtYHO��PDV� 6RQMLFD� QmR� GHVLVWLX��$UUDQMRX� XP

HPSUHJR�HP�.LQJ�:LOOLDP¶V�7RZQ�H�VHJXLX�HP�IUHQWH�

7LYH� D� HVSHUWH]D� GH� DEULU� XPD� FRQWD�FRUUHQWH� QR� EDQFR�� QD� TXDO� GHSRVLWDYD� XPD

SDUWH� GRV� PHXV� JDQKRV�� >���@� PDV� Vy� DWp� HX� FRQVHJXLU� HFRQRPL]DU� ��� OLEUDV� >���@�

>&RPSUHL@� XPD� MXQWD� GH� ERLV� FRP� D� FDQJD�� DMRXMR�� DUDGR� H� WRGD� D� SDUDIHUQiOLD

DJUtFROD�� >���@�$JRUD�� DGTXLUL� XP� SHTXHQR� VtWLR� >���@�� 1XQFD� p� GHPDLV� UHIRUoDU� R

TXDQWR� >D� DJULFXOWXUD@� p� UHFRPHQGiYHO� SDUD�PHXV� FRPSDWULRWDV� >���@�� GHVGH�TXH� VH

DGRWHP��FRQWXGR��PpWRGRV�PRGHUQRV�GH�REWHQomR�GH�OXFUR�



8P� H[WUDRUGLQiULR� LQGLFDGRU� GR� GLQDPLVPR� HFRQ{PLFR� H� SURVSHULGDGH� GRV

DJULFXOWRUHV�DIULFDQRV�GHVVH�SHUtRGR�p�HQFRQWUDGR�HP�XPD�FDUWD�HQYLDGD�HP������SRU

XP�PLVVLRQiULR�PHWRGLVWD��:��-��'DYLV��(VFUHYHQGR�j�,QJODWHUUD��HOH�GHFODUD��VDWLVIHLWR�

KDYHU� FROHWDGR� ��� OLEUDV� HP� GLQKHLUR� ³SDUD� D� &DL[D� GH� 3UHYLGrQFLD� GR�$OJRGmR� GH

/DQFDVKLUH´�� 1HVVD� pSRFD�� RV� SUyVSHURV� DIULFDQRV� HVWDYDP� GRDQGR� GLQKHLUR� SDUD

DVVLVWrQFLD�GRV�SREUHV�WUDEDOKDGRUHV�Wr[WHLV�LQJOHVHV�

1mR� DGPLUD� TXH� R� QRYR� GLQDPLVPR� HFRQ{PLFR� QmR� DJUDGDVVH� DRV� FKHIHV

WUDGLFLRQDLV��TXH��HP�XP�SDGUmR�TXH� Mi�QRV�p�EHP�IDPLOLDU��YLDP�VXD�ULTXH]D�H�SRGHU

HVFDSDQGR�OKH�SRU�HQWUH�RV�GHGRV��(P�������0DWWKHZ�%O\WK��SULQFLSDO�PDJLVWUDGR�GR

7UDQVNHL�� FRPHQWRX� TXH� KRXYH� RSRVLomR� DR� OHYDQWDPHQWR� WRSRJUiILFR� QHFHVViULR� j

GLYLVmR� GRV� ORWHV� D� VHUHP� YHQGLGRV��$QRWRX� TXH� ³DOJXQV� GRV� FKHIHV� >���@� REMHWDUDP�

DLQGD� TXH� D� PDLRU� SDUWH� GD� SRSXODomR� WHQKD� JRVWDGR� GD� LGHLD� >���@�� SRLV� RV� FKHIHV

SHUFHEHP� TXH� D� FRQFHVVmR� GH� WtWXORV� GH� SURSULHGDGH� LQGLYLGXDLV� SRUi� D� SHUGHU� VXD

LQIOXrQFLD�HQWUH�RV�OtGHUHV´�

2V� FKHIHV� UHVLVWLUDP� WDPEpP� jV� PHOKRULDV� LPSOHPHQWDGDV� QDV� WHUUDV�� FRPR� D

DEHUWXUD� GH� FDQDLV� GH� LUULJDomR� RX� D� FRQVWUXomR� GH� FHUFDV�� 5HFRQKHFLDP� TXH� WDLV

DSULPRUDPHQWRV�QmR�SDVVDYDP�GH�SUHO~GLRV�DRV�GLUHLWRV�LQGLYLGXDLV�GH�SURSULHGDGH�GD

WHUUD��R�FRPHoR�GR�ILP�SDUD�HOHV��2EVHUYDGRUHV�HXURSHXV�FKHJDUDP�D�UHJLVWUDU�TXH�RV

FKHIHV�H�RXWUDV�DXWRULGDGHV�WUDGLFLRQDLV��FRPR�RV�IHLWLFHLURV��WHQWDUDP�EDUUDU�D�DGRomR

GH� WRGRV�RV�³PRGRV�HXURSHXV´��Dt� LQFOXtGRV�R�SODQWLR�GH�QRYRV�SURGXWRV�� IHUUDPHQWDV

FRPR�DUDGRV�H�DUWLJRV�FRPHUFLDLV��1R�HQWDQWR��D�LQWHJUDomR�GR�&LVNHL�H�GR�7UDQVNHL�DR

(VWDGR� FRORQLDO� EULWkQLFR� VRODSRX�R�SRGHU� GRV� FKHIHV� H� OLGHUDQoDV� WUDGLFLRQDLV� H� VXD

UHVLVWrQFLD�QmR�VHULD�VXILFLHQWH�SDUD�LPSHGLU�R�QRYR�GLQDPLVPR�HFRQ{PLFR�GD�ÈIULFD�GR

6XO��(P�)LQJRODQG��HP�������XP�FRPHQWDULVWD�HXURSHX�FRQWD�TXH�R�SRYR�KDYLD

WUDQVIHULGR� SDUD� QyV� VXD� OHDOGDGH�� 6HXV� FKHIHV� FRQYHUWHUDP�VH� DJRUD� HP� XPD

HVSpFLH�GH�SURSULHWiULRV�UXUDLV�>���@�GHVSURYLGRV�GH�SRGHU�SROtWLFR��3HUGLGR�R�PHGR

GD� LQJHUrQFLD� GR� FKHIH�RX�GD� DUPD�PRUWDO� >���@� R� IHLWLFHLUR�� TXH� DEDWH� R� SUyVSHUR

FULDGRU�GH�JDGR��R�KiELO�FRQVHOKHLUR��D�LQWURGXomR�GH�QRYRV�FRVWXPHV��R�KDELOLGRVR

ODYUDGRU�� UHGX]LQGR�RV� D� WRGRV� DR� XQLIRUPH� QtYHO� GD� PHGLRFULGDGH� ±� QmR� PDLV

DSUHHQVLYRV� GLDQWH� GHVVD� SRVVLELOLGDGH�� RV� KRPHQV� GRV� FOmV� >���@� VmR� DJRUD

SURJUHVVLVWDV��$LQGD�FDPSRQHVHV�� >���@� SRVVXHP��SRUpP��FDUURoDV� H� DUDGRV�� DEUHP

VXOFRV�SDUD�LUULJDomR��FULDP�UHEDQKRV�GH�FDUQHLURV�



%DVWDUDP�XPDV�SRXFDV�LQVWLWXLo}HV�LQFOXVLYDV�H�D�HURVmR�GR�SRGHU�GRV�FKHIHV��DRV

TXDLV� IRUDP� LPSRVWDV�DOJXPDV� UHVWULo}HV��SDUD�GHIODJUDU�QD�ÈIULFD�XP�YLJRURVR�ERRP

HFRQ{PLFR�±�TXH�� LQIHOL]PHQWH�� WHULD�YLGD�FXUWD��(QWUH������H�������R�SURFHVVR� VHULD

DEUXSWDPHQWH�LQWHUURPSLGR�H�UHYHUWLGR��1HVVH�SHUtRGR��GXDV�IRUoDV�FRQWULEXtUDP�SDUD�D

GHVWUXLomR� GD� SURVSHULGDGH� UXUDO� H� GLQDPLVPR� FULDGRV� SHORV� DIULFDQRV� QRV� ��� DQRV

DQWHULRUHV��$�SULPHLUD�IRL�R�DQWDJRQLVPR�GRV�ID]HQGHLURV�HXURSHXV��TXH�FRPSHWLDP�FRP

RV�DIULFDQRV�H�YLDP�RV�SUHoRV�GH� VHXV�SURGXWRV� VHUHP�DFKDWDGRV�SHOR�r[LWR�GHVWHV�� D

VROXomR�TXH�HQFRQWUDUDP�IRL�HOLPLQDU�D�FRQFRUUrQFLD��$�VHJXQGD� IRUoD� IRL�DLQGD�PDLV

VLQLVWUD��RV�HXURSHXV�GHVHMDYDP�XPD�IRUoD�GH�WUDEDOKR�EDUDWD��TXH�SXGHVVHP�HPSUHJDU

QD� IORUHVFHQWH� HFRQRPLD�PLQHUDGRUD��$�~QLFD�PDQHLUD� GH� DVVHJXUDU� VHX�EDUDWHDPHQWR

VHULD� HPSREUHFHQGR� RV� DIULFDQRV� ±� REMHWLYR� D� TXH� VH� GHGLFDULDP�PHWRGLFDPHQWH� QDV

GpFDGDV�VHJXLQWHV�

2� GHSRLPHQWR� GDGR� HP� ����� SRU� *HRUJH� $OEX�� SUHVLGHQWH� GD� $VVRFLDomR� GDV

0LQDV�� SHUDQWH� XPD� FRPLVVmR� GH� LQTXpULWR�� GHVFUHYH� FRP� LPSUHVVLRQDQWH� FODUH]D� D

OyJLFD� GR� HPSREUHFLPHQWR� GRV� DIULFDQRV� D� ILP�GH� JDUDQWLU� D�PmR�GH� REUD� EDUDWD��1D

RFDVLmR��HOH�H[SOLFRX�FRPR�UHDOL]RX�VHX�LQWHQWR�³DSHQDV�FRPXQLFDQGR�DRV�JDURWRV�TXH

WHULDP�XPD�UHGXomR�GH�VDOiULR´��6HX�WHVWHPXQKR�SURVVHJXH�

&RPLVVmR��6XSRQKDPRV�TXH�RV�NDIILUV� >QHJURV�DIULFDQRV@� UHWRUQHP�DR�VHXV�NUDDOV

>FHUFDGRV� SDUD� JDGR@�� 2� VHQKRU� VHULD� D� IDYRU� GH� VROLFLWDU� DR� *RYHUQR� TXH� RV

REULJDVVH�DR�WUDEDOKR"

$OEX��&HUWDPHQWH�>���@�HX�R�WRUQDULD�FRPSXOVyULR��>���@�3RU�TXH�VHULD�SRVVtYHO�D�XP

QHJUR�ILFDU�VHP�ID]HU�QDGD"�&UHLR�TXH�XP�NDIILU�GHYH�VHU�REULJDGR�D�WUDEDOKDU�D�ILP

GH�JDQKDU�D�YLGD�

&RPLVVmR��6H�XP�KRPHP�SXGHU�YLYHU�VHP�WUDEDOKDU��FRPR�R�VHQKRU�SRGHUi�IRUoi�

OR"

$OEX��0XOWH�R��HQWmR��>���@

&RPLVVmR��(QWmR�R�VHQKRU�QmR�SHUPLWLULD�TXH�R�NDIILU� IRVVH�SURSULHWiULR�GH�WHUUDV

QR�SDtV��PDV�GHWHUPLQDULD�TXH�WUDEDOKDVVH�SDUD�RV�EUDQFRV�D�ILP�GH�HQULTXHFr�ORV"

$OEX��(OH�WHUi�GH�ID]HU�D�VXD�SDUWH�QR�WUDEDOKR�GH�FRODERUDU�FRP�RV�YL]LQKRV�

2V�GRLV�REMHWLYRV�±�D�HOLPLQDomR�GD�FRQFRUUrQFLD�SDUD�RV�ID]HQGHLURV�EUDQFRV�H�D

FULDomR�GH�QXPHURVD�IRUoD�GH�WUDEDOKR�GH�EDL[D�UHPXQHUDomR�±�IRUDP�VLPXOWDQHDPHQWH



DWLQJLGRV� SHOD� /HL� GD� 7HUUD� GRV� 1DWLYRV�� GH� ������ $QWHFLSDQGR�VH� DR� FRQFHLWR� GH

GXDOLVPR� HFRQ{PLFR� GH� /HZLV�� D� OHL� GLYLGLX� D� ÈIULFD� GR� 6XO� HP� GXDV� SDUWHV�� XPD�

PRGHUQD� H� SUyVSHUD�� D� RXWUD�� WUDGLFLRQDO� H� SREUH�� 7RGDYLD�� HUDP� SURVSHULGDGH� H

SREUH]D�FULDGDV�SHOD�SUySULD�OHL��TXH�GHWHUPLQDYD�TXH�����GD�WHUUD�IRVVHP�GHVWLQDGRV

DRV� HXURSHXV�� TXH� UHSUHVHQWDYDP� FHUFD� GH� ���� GD� SRSXODomR�� 2V� ���� UHVWDQWHV

ILFDULDP�FRP�RV� DIULFDQRV��$�/HL� GD�7HUUD� WLYHUD� XPD� VpULH� GH� SUHGHFHVVRUDV�� FODUR�

SRLV�RV�HXURSHXV�IRUDP�SRXFR�D�SRXFR�FRQILQDQGR�RV�DIULFDQRV�HP�UHVHUYDV�FDGD�YH]

PHQRUHV��)RL�D�OHL�GH�������SRUpP��TXH�LQVWLWXFLRQDOL]RX�D�VLWXDomR�GH�PRGR�GHILQLWLYR�

SUHSDUDQGR�R�WHUUHQR�SDUD�D�FRQVROLGDomR�GR�UHJLPH�VXO�DIULFDQR�GR�DSDUWKHLG��HP�TXH

D�PLQRULD�EUDQFD�GHWHULD�WDQWR�RV�GLUHLWRV�SROtWLFRV�TXDQWR�RV�HFRQ{PLFRV�H�D�PDLRULD

QHJUD� SHUPDQHFHULD� GHVWLWXtGD� GH� DPERV��$� OHL� GHWHUPLQDYD� TXH� YiULDV� UHVHUYDV� GH

WHUUDV�� HQWUH� HODV� R� 7UDQVNHL� H� R�&LVNHL�� VHULDP� RV� ³ODUHV´� GRV� DIULFDQRV��PDLV� WDUGH

FKDPDGRV� GH� EDQWXVW}HV� ±� RXWUR� HOHPHQWR� GD� UHWyULFD� GR�DSDUWKHLG� VXO�DIULFDQR�

VHJXQGR�R�TXDO�RV�SRYRV�DIULFDQRV�GD�ÈIULFD�GR�6XO�QmR�HUDP�QDWLYRV�GD�UHJLmR��PDV

GHVFHQGHQWHV�GRV�SRYRV�EDQWRV�TXH�KDYLDP�HPLJUDGR�GR�OHVWH�GD�1LJpULD�FHUFD�GH�PLO

DQRV�DQWHV��1mR�WLQKDP��SRLV��PDLV�GLUHLWR�j�WHUUD�±�H��HYLGHQWHPHQWH��QD�SUiWLFD�WLQKDP

EHP�PHQRV�±�GR�TXH�RV�FRORQL]DGRUHV�HXURSHXV�

2�0DSD����PRVWUD� D� iUHD� LUULVyULD� GHVWLQDGD� DRV� DIULFDQRV� SHOD�/HL� GD�7HUUD� GH

����� H� SRU� VXD� VXFHVVRUD�� HP� ������ 5HJLVWUD� WDPEpP� GDGRV� GH� ����� D� UHVSHLWR� GD

H[WHQVmR� GH� XPD� GLVWULEXLomR� VLPLODU� GH� WHUUDV� RFRUULGD� GXUDQWH� D� FRQVWUXomR�� QR

=LPEiEXH��GH�RXWUR�VLVWHPD�GH�GXDOLVPR�HFRQ{PLFR��FRPR�GLVFXWLPRV�QR�&DStWXOR����

$�OHJLVODomR�GH������SUHYLD�DLQGD�PHGLGDV�QR�LQWXLWR�GH�LPSHGLU�TXH�DUUHQGDWiULRV

GH� WHUUD� H� JULOHLURV� QHJURV� FXOWLYDVVHP� WHUUDV� GH� SURSULHWiULRV� EUDQFRV� HP� TXDOTXHU

RXWUD�FRQGLomR�TXH�QmR�D�GH�ORFDWiULRV��&RPR�H[SOLFRX�R�VHFUHWiULR�SDUD�UHODo}HV�FRP

RV�QDWLYRV��³2�HIHLWR�GD�OHL�IRL�S{U�XP�SRQWR�ILQDO��SDUD�R�IXWXUR��HP�WRGDV�DV�WUDQVDo}HV

TXH�LPSOLFDVVHP�DOJXPD�IRUPD�GH�SDUFHULD�HQWUH�HXURSHXV�H�QDWLYRV�QR�WRFDQWH�j�WHUUD

RX�DRV�VHXV� IUXWRV��7RGRV�RV�QRYRV�FRQWUDWRV�FRP�QDWLYRV�GHYHP�VHU�GH�SUHVWDomR�GH

VHUYLoRV��'HVGH�TXH�KDMD�XP�DFRUGR�OHJtWLPR�GHVVD�QDWXUH]D��QmR�Ki�QDGD�TXH�LPSHoD

XP� HPSUHJDGRU� GH� UHPXQHUDU� XP� QDWLYR� HP� HVSpFLH� RX� SHOR� SULYLOpJLR� GH� FXOWLYDU

GHWHUPLQDGR�WHUUHQR�>���@��&RQWXGR��R�QDWLYR�QmR�SRGH�SDJDU�DR�VHQKRU�SRU�VHX�GLUHLWR�GH

RFXSDU�D�WHUUD�´

=kPELD�0D�OiXL�0R�oDPELTXH�+D�UDUH�=LPEiEXH�%R�WVXDQD�1D�PtEL�D



*D�ER�URQH�2FHDQR�$WOkQWLFR�-R�DQHVEX�UJ�R�6X�D]LO�kQGL�D�.LPEHUOH�\
ÈIULFD�GR�6X�O�*ULT�XD�ODQG�/HVRWR�7�UDQVN�HL�&L�VN�HL�)L�QJ�RODQ�G�&L
GDGH�GR�&D�ER�/HLV�GD�7H�UU�D�������H������'LVW�ULEX�LomR�GD�WH�UU�D�
�����)U�RQWHLU�DV�PRGH�UQD�V

0DSD�����ÈUHDV�GHVWLQDGDV�DRV�DIULFDQRV�SHORV�UHJLPHV

PLQRULWiULRV�EUDQFRV�GD�ÈIULFD�GR�6XO�H�=LPEiEXH

$RV�ROKRV�GRV�HFRQRPLVWDV�GR�GHVHQYROYLPHQWR�TXH�YLVLWDUDP�D�ÈIULFD�GR�6XO�QDV

GpFDGDV�GH������H�������TXDQGR�HVVD�GLVFLSOLQD�DFDGrPLFD�FRPHoDYD�D�WRPDU�IRUPD�H

DV�LGHLDV�GH�$UWKXU�/HZLV�HVWDYDP�VH�GLVVHPLQDQGR��R�FRQWUDVWH�HQWUH�RV�EDQWXVW}HV�H�D

SUyVSHUD� H� PRGHUQD� HFRQRPLD� EUDQFD� SDUHFLD� VHU� D� UHSUHVHQWDomR� H[DWD� GD� WHVH� GR

GXDOLVPR� HFRQ{PLFR�� $� SDUWH� HXURSHLD� GD� HFRQRPLD� HUD� XUEDQD�� HVFRODUL]DGD� H

HPSUHJDYD�WHFQRORJLDV�PRGHUQDV��$V�iUHDV�GHVWLQDGDV�DRV�QDWLYRV�HUDP�SREUHV��UXUDLV�H

UHWUyJUDGDV�� D� LPSURGXWLYLGDGH� HUD� DOWD�� H� D� HVFRODULGDGH�� EDL[D�� $SDUHQWHPHQWH�� D

HVVrQFLD�GDTXHOD�ÈIULFD�DWUDVDGD�H�SDUDGD�QR�WHPSR�

$�TXHVWmR�p�TXH�WDO�GXDOLVPR�HFRQ{PLFR�QDGD�WLQKD�GH�QDWXUDO�RX�LQHYLWiYHO��)RUD

HQJHQGUDGR�SHOR�FRORQLDOLVPR�HXURSHX��6LP��RV�EDQWXVW}HV�HUDP�SREUHV�H�DWUDVDGRV�HP

WHUPRV� WHFQROyJLFRV�� H� VXD� SRSXODomR� QmR� WLQKD� DFHVVR� j� HGXFDomR�� 7RGDYLD�� HVVH

TXDGUR� HUD� UHVXOWDGR� GH� SROtWLFDV� S~EOLFDV� TXH� KDYLDP� DQXODGR� WRGD� H� TXDOTXHU

SRVVLELOLGDGH�GH�FUHVFLPHQWR�HFRQ{PLFR�GRV�QDWLYRV�H�FULDGR�XPD�UHVHUYD�GH�PmR�GH

REUD�DIULFDQD��GHVTXDOLILFDGD�H�EDUDWD��D�VHU�HPSUHJDGD�QDV�WHUUDV�H�PLQDV�FRQWURODGDV

SHORV� HXURSHXV�� $� SDUWLU� GH� ������ RV� QDWLYRV� IRUDP� H[SXOVRV� jV� PXOWLG}HV� GH� VXDV

WHUUDV�� TXH� SDVVDUDP� SDUD� DV� PmRV� GRV� EUDQFRV�� H� DPRQWRDGRV� QRV� EDQWXVW}HV�

GHPDVLDGR�SHTXHQRV�SDUD�SRVVLELOLWDU�XPD�VXEVLVWrQFLD�LQGHSHQGHQWH��([DWDPHQWH�FRPR

VH�SUHWHQGLD�� SRUWDQWR�� QmR� OKHV� UHVWDULD� RXWUD� RSomR� VHQmR�EXVFDU�PHLRV� GH� JDQKDU� D

YLGD� QD� HFRQRPLD� EUDQFD�� IRUQHFHQGR�OKHV� PmR� GH� REUD� EDUDWD�� &RP� R� FRODSVR� GRV

LQFHQWLYRV� HFRQ{PLFRV� GH� TXH� GLVSXQKDP� DWp� HQWmR�� RV� SURJUHVVRV� RFRUULGRV� QRV� ��

DQRV�DQWHULRUHV� IRUDP� UHYHUWLGRV��2V�DUDGRV� IRUDP�SRXFR�D�SRXFR�DEDQGRQDGRV�� H�RV

QDWLYRV� DFDEDUDP� YROWDQGR� jV� HQ[DGDV� ±� LVWR� p�� VH� KRXYHVVH� WUDEDOKR�� (P� JHUDO�

OLPLWDYDP�VH� D� HVWDU� GLVSRQtYHLV� QD� FRQGLomR� GH� PmR� GH� REUD� EDUDWD�� WDO� FRPR� RV

EDQWXVW}HV�HVWDYDP�HQFDUUHJDGRV�GH�DVVHJXUDU�

1mR�Vy�RV�LQFHQWLYRV�HFRQ{PLFRV�IRUDP�GHVWUXtGRV��DV�WUDQVIRUPDo}HV�SROtWLFDV�TXH



KDYLDP� FRPHoDGR� D� RFRUUHU� WDPEpP� IRUDP� UHYHUWLGDV�� 2� SRGHU� GRV� FKHIHV� ORFDLV� H

OtGHUHV� WUDGLFLRQDLV��DWp�HQWmR�HP�IUDQFR�GHFOtQLR��YLX�VH�IRUWDOHFLGR�� Mi�TXH�R�SURMHWR

GH�FULDomR�GH�XPD�IRUoD�GH�WUDEDOKR�EDUDWD�SUHYLD�D�HOLPLQDomR�GD�SURSULHGDGH�SULYDGD

GD� WHUUD�� UHDILUPDQGR�R� FRQWUROH� GRV� FKHIHV� VREUH� HOD��(VVDV� LQLFLDWLYDV� FKHJDUDP�DR

DSRJHX�HP�������TXDQGR�R�JRYHUQR�DSURYRX�D�/HL�GDV�$XWRULGDGHV�%DQWDV��-i�HP������

*��)LQGOD\�LGHQWLILFRX�FRP�SUHFLVmR�R�SUREOHPD�

$� SRVVH� WULEDO� p� XPD� JDUDQWLD� GH� TXH� D� WHUUD� QXQFD� VHUi� WUDEDOKDGD� GH� PDQHLUD

DGHTXDGD� H� MDPDLV� SHUWHQFHUi� GH� IDWR� DRV� QDWLYRV�� 0mR� GH� REUD� EDUDWD� UHTXHU

VHPHQWHLUD�EDUDWD��TXH�p�DVVLP�IRUQHFLGD�DRV�DIULFDQRV�jV�VXDV�SUySULDV�FXVWDV�

$� GHVDSURSULDomR� GRV� SURGXWRUHV� UXUDLV� DIULFDQRV� DFDUUHWRX� VHX� HPSREUHFLPHQWR

HP� PDVVD�� QmR� Vy� ODQoDQGR� DV� EDVHV� LQVWLWXFLRQDLV� GR� UHWURFHVVR� HFRQ{PLFR�� PDV

WDPEpP�IRUQHFHQGR�RV�SREUHV�QHFHVViULRV�SDUD�DEDVWHFr�OR�

$V� HYLGrQFLDV� GLVSRQtYHLV� GHPRQVWUDP� D� UHYHUVmR� GRV� QtYHLV� GH� YLGD� QRV

EDQWXVW}HV� DSyV� D� /HL� GD� 7HUUD� GRV� 1DWLYRV� GH� ������ 2� 7UDQVNHL� H� R� &LVNHL

PHUJXOKDUDP�HP�SURORQJDGR�GHFOtQLR�HFRQ{PLFR��2V�GDGRV�GH�HPSUHJR�QDV�FRPSDQKLDV

PLQHUDGRUDV� GH� RXUR�� FRPSLODGRV� SHOR� KLVWRULDGRU� )UDQFLV� :LOVRQ�� PRVWUDP� TXH� R

GHFOtQLR� IRL� JHQHUDOL]DGR� SHOD� HFRQRPLD� VXO�DIULFDQD� FRPR� XP� WRGR��$SyV� D� /HL� GD

7HUUD� GRV� 1DWLYRV�� HQWUH� RXWUDV�� D� UHPXQHUDomR� GRV� PLQHLURV� GHVSHQFRX� ���� HQWUH

�����H�������(P�������DSHVDU�GR�FUHVFLPHQWR�UHODWLYDPHQWH�FRQWtQXR�GD�HFRQRPLD�VXO�

DIULFDQD��VHXV�VDOiULRV�FRQWLQXDYDP�����PDLV�EDL[RV�GR�TXH�HP�������1mR�DGPLUD�TXH�

DR� ORQJR� GHVVH� SHUtRGR�� D� ÈIULFD� GR� 6XO� WHQKD� VH� WRUQDGR� R� SDtV� PDLV� GHVLJXDO� GR

PXQGR�

0HVPR� QHVVDV� FLUFXQVWkQFLDV�� SRUpP�� VHUi� TXH� RV� QHJURV� QmR� SRGHULDP� WHU

HQFRQWUDGR�PHLRV�GH�LQJUHVVDU�QD�PRGHUQD�HFRQRPLD�HXURSHLD��LQLFLDQGR�DOJXP�QHJyFLR

RX� HVWXGDQGR� SDUD� VH� SURILVVLRQDOL]DU"�2� JRYHUQR� SURYLGHQFLRX� SDUD� TXH� QDGD� GLVVR

IRVVH�SRVVtYHO��2V�DIULFDQRV�IRUDP�SURLELGRV�GH�DGTXLULU�LPyYHLV�RX�DEULU�HPSUHVDV�QD

SDUWH� HXURSHLD� GD� HFRQRPLD� ±� RV� ���� GR� WHUULWyULR� GR� SDtV�� 2� UHJLPH� GR�DSDUWKHLG

SHUFHEHX� WDPEpP�TXH�QHJURV� HVFRODUL]DGRV� FRQFRUUHULDP�FRP�RV�EUDQFRV�� HP�YH]�GH

IRUQHFHU� PmR� GH� REUD� EDUDWD� SDUD� DV� PLQDV� H� SURSULHGDGHV� DJUtFRODV� GHVWHV�� -i� HP

������IRL�LQWURGX]LGR�QD�PLQHUDomR�XP�VLVWHPD�GH�UHVHUYD�GH�YDJDV�SDUD�HXURSHXV��2V

QHJURV� QmR� WLQKDP� DXWRUL]DomR� SDUD� WUDEDOKDU� FRPR� DPDOJDPDGRUHV�� FDOGHLUHLURV�



HQVDLDGRUHV�� IHUUHLURV�� PRGHODGRUHV� GH� PHWDLV�� SHGUHLURV�� SROLGRUHV� GH� PHWDLV�

VHUUDGRUHV� GH�PDGHLUD���� H� D� OLVWD� SURVVHJXLD�� LQWHUPLQiYHO�� DWp� VLQDOHLURV�O� 'H� XP� Vy

JROSH��IRL�YHWDGD�DRV�DIULFDQRV�D�RFXSDomR��QHVVH�VHWRU��GH�TXDOTXHU�FDUJR�TXH�H[LJLVVH

TXDOLILFDomR��)RL�D�SULPHLUD�HQFDUQDomR�GDV�IDPRVDV�³OHLV�DQWLPLVFLJHQDomR´��XPD�GDV

WDQWDV�LQYHQo}HV�UDFLVWDV�GR�UHJLPH�VXO�DIULFDQR��2�VHJUHJDFLRQLVPR�VHULD�JHQHUDOL]DGR�

HP�������SDUD�D�HFRQRPLD� LQWHLUD��H�SHUGXUDULD�DWp�RV�DQRV�������1mR�DGPLUD�TXH�RV

QHJURV�QmR�IRVVHP�HVFRODUL]DGRV��R�(VWDGR�VXO�DIULFDQR�QmR�Vy�DQXORX�WRGD�H�TXDOTXHU

SRVVLELOLGDGH�GH�HOHV�VH�EHQHILFLDUHP�HFRQRPLFDPHQWH�GR�DFHVVR�j�HGXFDomR��FRPR�VH

UHFXVRX� D� LQYHVWLU� HP� HVFRODV� SDUD� HVVD� SDUFHOD� GD� SRSXODomR� H� GHVHVWLPXORX� VXD

HGXFDomR�� 7DO� SROtWLFD� FKHJDULD� DR� DSRJHX� QRV� DQRV� ������ TXDQGR�� HQFDEHoDGR� SRU

+HQGULN�9HUZRHUG�±�XP�GRV� DUTXLWHWRV�GR� UHJLPH�GR�DSDUWKHLG�� TXH�SURVVHJXLULD� DWp

����� ±�� R� JRYHUQR� DSURYRX� D� /HL� GD� (GXFDomR� %DQWD��$� ILORVRILD� VXEMDFHQWH� D� HVVD

OHJLVODomR�IRL�FUXDPHQWH�H[SRVWD�SHOR�SUySULR�9HUZRHUG�HP�XP�GLVFXUVR�GH������

2V� EDQWRV� GHYHP� VHU� RULHQWDGRV� D� VHUYLU� VXD� SUySULD� FRPXQLGDGH� VRE� WRGRV� RV

DVSHFWRV�� 1mR� Ki� SDUD� HOHV� OXJDU� QD� FRPXQLGDGH� HXURSHLD� DFLPD� GR� QtYHO� GH

GHWHUPLQDGDV�PRGDOLGDGHV�GH�WUDEDOKR�>���@��3RU�HVVH�PRWLYR��QmR�KDYHUi�VHUYHQWLD

HP�VHUHP�TXDOLILFDGRV�YLVDQGR�j� VXD�DEVRUomR�QD�FRPXQLGDGH�HXURSHLD�� XPD�YH]

TXH�QmR�SRGHP�QHP�VHUmR�DEVRUYLGRV�Oi�

1DWXUDOPHQWH��R�WLSR�GH�GXDOLVPR�HFRQ{PLFR�DUWLFXODGR�QR�GLVFXUVR�GH�9HUZRHUG�p

PXLWR� GLVWLQWR� GDTXHOH� SUHYLVWR� QD� WHRULD� GH� /HZLV�� 1D� ÈIULFD� GR� 6XO�� R� GXDOLVPR

HFRQ{PLFR� QmR� IRL� XP� UHVXOWDGR� LQHYLWiYHO� GR� SURFHVVR� GH� GHVHQYROYLPHQWR�� SHOR

FRQWUiULR��IRL�IUXWR�GD�DomR�GHOLEHUDGD�GR�(VWDGR��1D�ÈIULFD�GR�6XO��R�GHVHQYROYLPHQWR

HFRQ{PLFR� QmR� VHULD� DFRPSDQKDGR� SRU� XPD� WUDQVIHUrQFLD� HVSRQWkQHD� GRV� SREUHV� GR

VHWRU� UHWUyJUDGR� GD� HFRQRPLD� SDUD� R� PRGHUQR�� $ILQDO�� R� r[LWR� GR� VHWRU� PRGHUQR

GHSHQGLD�GD�H[LVWrQFLD�GR� UHWUyJUDGR��TXH�SHUPLWLD�DRV�HPSUHJDGRUHV�EUDQFRV�DXIHULU

OXFURV�JLJDQWHVFRV�PHGLDQWH�R�SDJDPHQWR�GH�VDOiULRV�tQILPRV�DRV�WUDEDOKDGRUHV�QHJURV

VHP� IRUPDomR��1D�ÈIULFD� GR� 6XO�� QmR� RFRUUHULD� XP� SURFHVVR� JUDGXDO� GH� HGXFDomR� H

TXDOLILFDomR� GRV� WUDEDOKDGRUHV� GR� VHWRU� WUDGLFLRQDO�� FRPR� SUHYLD� D� DERUGDJHP� GH

/HZLV�� &RP� HIHLWR�� RV� QHJURV� HUDP� SURSRVLWDGDPHQWH� SULYDGRV� GH� TXDOLILFDomR� H

EDUUDGRV� GRV� FDUJRV� HVSHFLDOL]DGRV� D� ILP� GH� SRXSDU� RV� SURILVVLRQDLV� EUDQFRV� GD

FRQFRUUrQFLD� H� DVVHJXUDU� VHXV� DOWRV� VDOiULRV�� 1D� ÈIULFD� GR� 6XO�� RV� DIULFDQRV� QHJURV



HVWDYDP� HIHWLYDPHQWH� ³DPDUUDGRV´� j� HFRQRPLD� WUDGLFLRQDO�� QRV� EDQWXVW}HV�� 1mR� VH

WUDWDYD��SRUpP��GR�SUREOHPD�GR�GHVHQYROYLPHQWR�TXH�R�FUHVFLPHQWR�WUDWDULD�GH�FRUULJLU�

HUDP�RV�EDQWXVW}HV�TXH�YLDELOL]DYDP�R�GHVHQYROYLPHQWR�GD�HFRQRPLD�EUDQFD�

7DPSRXFR� VHUi� VXUSUHVD� R� IDWR� GH� TXH� R� WLSR� GH� GHVHQYROYLPHQWR� HFRQ{PLFR

DSUHVHQWDGR�SHOD�ÈIULFD�GR�6XO�EUDQFD�HUD��HP�~OWLPD�LQVWkQFLD��OLPLWDGR��EDVHDGR�HP

LQVWLWXLo}HV�H[WUDWLYLVWDV�FRQVWUXtGDV�SHORV�EUDQFRV�SDUD�H[SORUDU�RV�QHJURV��2V�EUDQFRV

VXO�DIULFDQRV� SRVVXtDP� GLUHLWRV� GH� SURSULHGDGH�� LQYHVWLDP� HP� HGXFDomR� H� SRGLDP

H[WUDLU� RXUR� H� GLDPDQWHV�� H� YHQGr�ORV� FRP� OXFUR� QR�PHUFDGR�PXQGLDO�� HQTXDQWR� LVVR�

SRUpP������GD�SRSXODomR�VXO�DIULFDQD�HQFRQWUDYDP�VH�PDUJLQDOL]DGRV�H�H[FOXtGRV�GD

JUDQGH� PDLRULD� GDV� DWLYLGDGHV� HFRQ{PLFDV� GHVHMiYHLV�� $RV� QHJURV� HUDP� YHGDGDV

RSRUWXQLGDGHV� GH� XVDU� VHXV� WDOHQWRV�� QmR� SRGLDP� WRUQDU�VH� WUDEDOKDGRUHV

HVSHFLDOL]DGRV�� KRPHQV� GH� QHJyFLRV�� HPSUHHQGHGRUHV�� HQJHQKHLURV� RX� FLHQWLVWDV��$V

LQVWLWXLo}HV� HFRQ{PLFDV� HUDP� H[WUDWLYLVWDV�� RV� EUDQFRV� HQULTXHFLDP� H[WRUTXLQGR� RV

QHJURV�� &RP� HIHLWR�� HQTXDQWR� RV� VXO�DIULFDQRV� EUDQFRV� FRPSDUWLOKDYDP� R� SDGUmR� GH

YLGD�GRV�SDtVHV�GD�(XURSD�2FLGHQWDO��RV�QHJURV�PDO�XOWUDSDVVDYDP�R� UHVWR�GD�ÈIULFD

VXEVDDULDQD�� (VVH� FUHVFLPHQWR� HFRQ{PLFR� VHP� GHVWUXLomR� FULDWLYD�� GH� TXH� DSHQDV� RV

EUDQFRV�VH�EHQHILFLDYDP��VH�HVWHQGHULD�SHOR�WHPSR�HP�TXH�D�UHFHLWD�JHUDGD�SHOR�RXUR�H

SHORV� GLDPDQWHV� DXPHQWDVVH�� 1D� GpFDGD� GH� ������ QR� HQWDQWR�� D� HFRQRPLD� SDURX� GH

FUHVFHU�

'H�QRYR��QmR�VHUi�VXUSUHVD�FRQVWDWDU�TXH�HVVH�FRQMXQWR�GH�LQVWLWXLo}HV�HFRQ{PLFDV

H[WUDWLYLVWDV� WHYH�FRPR�IXQGDomR�XPD�VpULH�GH�LQVWLWXLo}HV�SROtWLFDV� WDPEpP�DOWDPHQWH

H[WUDWLYLVWDV��$Wp� VXD� GHUURFDGD�� HP� ������ R� VLVWHPD� SROtWLFR� VXO�DIULFDQR� GHVWLQDYD

WRGR� R� SRGHU� DRV� EUDQFRV�� RV� ~QLFRV� DXWRUL]DGRV� D� YRWDU� H� FDQGLGDWDU�VH� D� FDUJRV

S~EOLFRV�� 2V� EUDQFRV� FRQWURODYDP� D� IRUoD� SROLFLDO�� DV� )RUoDV� $UPDGDV� H� WRGDV� DV

LQVWLWXLo}HV�SROtWLFDV�±�HVWUXWXUDGDV�VRE�R�GRPtQLR�PLOLWDU�GRV�FRORQL]DGRUHV�EUDQFRV�

1D�pSRFD�GD�IXQGDomR�GD�8QLmR�GD�ÈIULFD�GR�6XO��HP�������DV�GLYLV}HV�DGPLQLVWUDWLYDV

DIULFkQHUHV� GR� (VWDGR� /LYUH� GH� 2UDQJH� H� GR� 7UDQVYDDO� DGRWDUDP� SULYLOpJLRV� UDFLDLV

H[SOtFLWRV��H[FOXLQGR�LQWHLUDPHQWH�RV�QHJURV�GD�SDUWLFLSDomR�QR�SURFHVVR�SROtWLFR��1DWDO

H� D�&RO{QLD� GR�&DER�SHUPLWLDP�TXH�RV� QHJURV�YRWDVVHP�FDVR�SRVVXtVVHP�SDWULP{QLR

VXILFLHQWH��R�TXH�HP�JHUDO�QmR�HUD�R�FDVR��2�VWDWXV�TXR�GH�1DWDO�H�GD�&RO{QLD�GR�&DER

IRL�PDQWLGR�HP�������PDV�QD�GpFDGD�GH������RV�QHJURV�Mi�KDYLDP�VLGR�RVWHQVLYDPHQWH

SULYDGRV�GH�TXDOTXHU�GLUHLWR�QD�ÈIULFD�GR�6XO�

2� GXDOLVPR� HFRQ{PLFR� GD�ÈIULFD� GR� 6XO� FKHJRX� DR� ILP� HP� ����� ±�PDV� QmR� HP



YLUWXGH�GDV�UD]}HV�VREUH�DV�TXDLV�WHRUL]RX�6LU�$UWKXU�/HZLV��1mR�IRL�R�FXUVR�QDWXUDO�GR

GHVHQYROYLPHQWR� HFRQ{PLFR� TXH� S{V� XP� SRQWR� ILQDO� QDV� OHLV� DQWLPLVFLJHQDomR� H� QRV

EDQWXVW}HV��2V�QHJURV�VXO�DIULFDQRV�SURWHVWDYDP�H�VXEOHYDYDP�VH�FRQWUD�R�UHJLPH�TXH

QmR� OKHV� UHFRQKHFLD� RV� GLUHLWRV� EiVLFRV� QHP� SDUWLOKDYD� FRP� HOHV� RV� JDQKRV� GR

FUHVFLPHQWR� HFRQ{PLFR�� $SyV� R� OHYDQWH� GH� 6RZHWR� HP� ������ RV� SURWHVWRV� IRUDP

FUHVFHQGR� HP� RUJDQL]DomR� H� IRUoD�� DWp� FXOPLQDUHP� QD� GHUUXEDGD� GR� (VWDGR� GR

DSDUWKHLG��)RL�R�SURJUHVVLYR�HPSRGHUDPHQWR�GRV�QHJURV��TXH�VH� WRUQDUDP�FDSD]HV�GH

VH�RUJDQL]DU�H�LQVXUJLU��TXH�DFDERX�SRQGR�ILP�DR�GXDOLVPR�HFRQ{PLFR�GD�ÈIULFD�GR�6XO�

GR� PHVPR� PRGR� FRPR� D� IRUoD� SROtWLFD� GRV� EUDQFRV� VXO�DIULFDQRV� R� KDYLD� FULDGR

RULJLQDOPHQWH�

5(9(56­2�'2�'(6(192/9,0(172

$�GHVLJXDOGDGH�H[LVWHQWH�KRMH�QR�PXQGR�VH�GHYH�DR�IDWR�GH�TXH��GXUDQWH�RV�VpFXORV�;,;

H�;;��FHUWRV�SDtVHV�ORJUDUDP�WLUDU�SURYHLWR�GD�5HYROXomR�,QGXVWULDO�H�GDV�WHFQRORJLDV�H

PpWRGRV� GH� RUJDQL]DomR� SRU� HOD� DFDUUHWDGRV�� DR� SDVVR� TXH� RXWURV�� QmR��$� PXGDQoD

WHFQROyJLFD�p�DSHQDV�XPD�GDV�IRUoDV�PRWUL]HV�GD�SURVSHULGDGH��PDV�WDOYH]�VHMD�WDPEpP

D� PDLV� FUtWLFD�� 2V� SDtVHV� TXH� QmR� DSURYHLWDUDP� DV� QRYDV� WHFQRORJLDV� WDPSRXFR� VH

EHQHILFLDUDP�GH�RXWURV�PRWRUHV�GD�SURVSHULGDGH��&RPR�PRVWUDPRV�QHVWH�FDStWXOR�H�QR

DQWHULRU�� WDO� ODFXQD� GHYHX�VH� jV� VXDV� LQVWLWXLo}HV� H[WUDWLYLVWDV�� FRQVHTXrQFLD� RUD� GD

SHUVLVWrQFLD� GH� VHXV� UHJLPHV� DEVROXWLVWDV�� RUD� GD� IDOWD� GH� (VWDGRV� FHQWUDOL]DGRV�

&RQWXGR�� HVWH� FDStWXOR� PRVWURX� WDPEpP� TXH�� HP� GLYHUVRV� FDVRV�� DV� LQVWLWXLo}HV

H[WUDWLYLVWDV� VXEMDFHQWHV� j� SREUH]D� GHVVHV� SDtVHV� HUDP� LPSRVWDV� RX� SHOR� PHQRV

UHIRUoDGDV� SHOR� PHVPtVVLPR� SURFHVVR� TXH� LPSXOVLRQRX� R� FUHVFLPHQWR� GD� (XURSD�� D

H[SDQVmR�FRPHUFLDO� H� FRORQLDO� HXURSHLD��&RP�HIHLWR�� D� OXFUDWLYLGDGH�GHVVHV� LPSpULRV

FRORQLDLV� QmR� UDUR� GHSHQGLD� GD� GHVWUXLomR� GH� XQLGDGHV� SROtWLFDV� LQGHSHQGHQWHV� H

HFRQRPLDV�LQGtJHQDV�SHOR�PXQGR�RX�GD�FULDomR�GH�LQVWLWXLo}HV�H[WUDWLYLVWDV�EDVLFDPHQWH

GR�]HUR��FRPR�QDV�LOKDV�GR�&DULEH�±�RQGH��DSyV�R�FRODSVR�TXDVH�WRWDO�GDV�SRSXODo}HV

QDWLYDV�� RV� FRORQL]DGRUHV� LPSRUWDUDP� HVFUDYRV� DIULFDQRV� H� LQVWDXUDUDP� VLVWHPDV� GH

SODQWDWLRQ�

-DPDLV� VDEHUHPRV� FRPR� WHULDP� VLGR� DV� WUDMHWyULDV� GH� FLGDGHV�HVWDGRV

LQGHSHQGHQWHV� FRPR� DV� GDV� ,OKDV�%DQGD�� HP�$FHK� RX� QD�%LUPkQLD� �0LDQPDU��� VHP� D

LQWHUYHQomR�HXURSHLD��7DOYH]�SDVVDVVHP�SRU�VXDV�SUySULDV�UHYROXo}HV�JORULRVDV�ORFDLV



RX� DYDQoDVVHP�SDXODWLQDPHQWH� HP�GLUHomR� D� LQVWLWXLo}HV�SROtWLFDV� H� HFRQ{PLFDV�PDLV

LQFOXVLYDV�� EDVHDGDV� QR� IORUHVFHQWH� FRPpUFLR� GH� HVSHFLDULDV� H� RXWUDV� PHUFDGRULDV

YDOLRVDV��'H� WRGR�PRGR�� HVVD� SRVVLELOLGDGH� IRL� H[WLQWD� SHOD� H[SDQVmR� GD�&RPSDQKLD

+RODQGHVD� GDV� ËQGLDV� 2ULHQWDLV�� TXH� HOLPLQRX� SRU� FRPSOHWR� TXDOTXHU� HVSHUDQoD� GH

GHVHQYROYLPHQWR�LQGtJHQD�QDV�,OKDV�%DQGD�DR�SURPRYHU�R�JHQRFtGLR�GH�VHXV�KDELWDQWHV

±� DPHDoD� TXH� WDPEpP� OHYRX� DV� FLGDGHV�HVWDGRV� GH�PXLWRV� RXWURV� SRQWRV� GR� 6XGHVWH

$VLiWLFR�D�UHQXQFLDU�DR�FRPpUFLR�

$�KLVWyULD�GH�XPD�GDV�PDLV�DQWLJDV�FLYLOL]Do}HV�DVLiWLFDV��D�ËQGLD��p�VLPLODU��HPERUD

D�UHYHUVmR�GR�GHVHQYROYLPHQWR��Dt��WHQKD�VH�GDGR�SHODV�PmRV�QmR�GRV�KRODQGHVHV��PDV

GRV� EULWkQLFRV��$� ËQGLD� HUD� D�PDLRU� SURGXWRUD� H� H[SRUWDGRUD� GH� Wr[WHLV� GR�PXQGR� QR

VpFXOR� ;9,,,�� 6HXV� PDGUDV� H� PXVVHOLQDV� LQXQGDYDP� RV� PHUFDGRV� HXURSHXV� H� HUDP

FRPHUFLDOL]DGRV� SRU� WRGD� D� ÈVLD� H� PHVPR� D� ÈIULFD� 2ULHQWDO�� 2� SULQFLSDO� DJHQWH� D

WUDQVSRUWi�ODV�DWp�DV� ,OKDV�%ULWkQLFDV�HUD�D�&RPSDQKLD�%ULWkQLFD�GDV� ËQGLDV�2ULHQWDLV�

)XQGDGD�HP�������GRLV�DQRV�DQWHV�GH�VXD�FRQWUDSDUWH�KRODQGHVD��D�&RPSDQKLD�EULWkQLFD

SDVVRX� WRGR� R� VpFXOR� ;9,,� WHQWDQGR� HVWDEHOHFHU� VHX� PRQRSyOLR� VREUH� DV� YDOLRVDV

H[SRUWDo}HV� LQGLDQDV�±�HQIUHQWDQGR�D�FRQFRUUrQFLD�GRV�SRUWXJXHVHV��TXH� WLQKDP�EDVHV

HP� *RD�� &KLWWDJRQJ� H� %RPEDLP�� H� GRV� IUDQFHVHV�� FRP� EDVHV� HP� 3RQGLFKHUU\�

&KDQGHUQDJRUH��<DQDP� H� .DUDLNDO��$LQGD� PDLV� SUHMXGLFLDO� SDUD� D� &RPSDQKLD� IRL� D

5HYROXomR� *ORULRVD�� FRPR� YLPRV� QR� &DStWXOR� ��� 6HX� PRQRSyOLR�� FRQFHGLGR� SHORV

PRQDUFDV� 6WXDUW�� YLX�VH� LPHGLDWDPHQWH� GHVDILDGR� DSyV� ������ FKHJDQGR� D� VHU� DEROLGR

SRU�PDLV�GH�XPD�GpFDGD��)RL�XPD�SHUGD�GH�SRGHU�VLJQLILFDWLYD��FRPR�Mi�YLPRV��SiJLQDV

����������SRUTXH�RV�SURGXWRUHV�Wr[WHLV�EULWkQLFRV�FRQVHJXLUDP�SHUVXDGLU�R�3DUODPHQWR

D� EDQLU� D� LPSRUWDomR� GH�PDGUDV�� R�PDLV� UHQWiYHO� LWHP� FRPHUFLDO� GD� &RPSDQKLD�� 1R

VpFXOR�;9,,,��HQFDEHoDGD�SRU�5REHUW�&OLYH��D�&RPSDQKLD�GDV�ËQGLDV�2ULHQWDLV�PXGRX

GH� HVWUDWpJLD� H� S{V�VH� D� HUJXHU� XP� LPSpULR� FRQWLQHQWDO�� 1D� pSRFD�� D� ËQGLD� HVWDYD

IUDJPHQWDGD�HP�XP�VHP�Q~PHUR�GH�XQLGDGHV�SROtWLFDV�FRQFRUUHQWHV��DLQGD�TXH�PXLWDV

FRQWLQXDVVHP��RILFLDOPHQWH��VRE�R�FRQWUROH�GR�LPSHUDGRU�PRJRO�GH�'pOKL��$�&RPSDQKLD

FRPHoRX� SRU� %HQJDOD�� QR� OHVWH�� HOLPLQDQGR� RV� SRWHQWDGRV� ORFDLV� QDV� EDWDOKDV� GH

3ODVVH\��HP�������H�%X[DU��HP�������DSURSULRX�VH�GDV�ULTXH]DV�UHJLRQDLV�H�DVVXPLX�±�H

WDOYH]�WHQKD�DWp�LQWHQVLILFDGR�±�DV�LQVWLWXLo}HV�WULEXWiULDV�H[WUDWLYLVWDV�GRV�JRYHUQDQWHV

PRJyLV� GD� ËQGLD�� 6XD� H[SDQVmR� FRLQFLGLX� FRP� D� FRQWUDomR�PDFLoD� GD� LQG~VWULD� Wr[WLO

LQGLDQD��XPD�YH]�TXH��DILQDO�GH�FRQWDV��Mi�QmR�KDYLD�PDLV�PHUFDGR�SDUD�HVVHV�DUWLJRV�QD

*Um�%UHWDQKD�� $� UHWUDomR� IRL� DFRPSDQKDGD� GH� XP� SURFHVVR� GH� GHVXUEDQL]DomR� H



UHFUXGHVFLPHQWR�GD�SREUH]D��PDUFDQGR�R� LQtFLR�GH�XP� ORQJR�SHUtRGR�GH� UHYHUVmR�GR

GHVHQYROYLPHQWR� QD� ËQGLD�� 1mR� WDUGRX� SDUD� TXH�� HP� YH]� GH� SURGX]LU� WHFLGRV�� RV

LQGLDQRV�FRPHoDVVHP�D�FRPSUi�ORV�GRV�LQJOHVHV�H�D�FXOWLYDU�ySLR�SDUD�VHU�YHQGLGR�QD

&KLQD�SHOD�&RPSDQKLD�GDV�ËQGLDV�2ULHQWDLV�

2�WUiILFR�GH�HVFUDYRV�QR�$WOkQWLFR�UHSURGX]LX�R�PHVPR�SDGUmR�QD�ÈIULFD��DLQGD�TXH

SDUWLQGR�GH�FRQGLo}HV�PXLWR�PHQRV�GHVHQYROYLGDV�GR�TXH�R�6XGHVWH�$VLiWLFR�H�D�ËQGLD�

9iULRV� (VWDGRV� DIULFDQRV� WUDQVIRUPDUDP�VH� HP� PiTXLQDV� GH� JXHUUD�� QR� LQWXLWR� GH

FDSWXUDU� H� YHQGHU� HVFUDYRV� SDUD� RV� HXURSHXV�� ¬� PHGLGD� TXH� R� FRQIOLWR� HQWUH� DV

GLIHUHQWHV� XQLGDGHV� SROtWLFDV� H� (VWDGRV� GHJHQHURX� HP� EHOLJHUkQFLD� FRQWtQXD�� DV

LQVWLWXLo}HV�HVWDWDLV�±�TXH�HP�PXLWRV�FDVRV�QmR�KDYLDP�DLQGD�DWLQJLGR��GH� WRGR�PRGR�

XP� JUDX� VLJQLILFDWLYR� GH� RUJDQL]DomR� SROtWLFD� ±� HVERURDUDP� HP� YDVWDV� UHJL}HV� GD

ÈIULFD��SUHSDUDQGR�R�WHUUHQR�SDUD�DV�SHUVLVWHQWHV�LQVWLWXLo}HV�H[WUDWLYLVWDV�H�RV�(VWDGRV

IDOLGRV�GH�KRMH�HP�GLD��TXH�HVWXGDUHPRV�PDLV�j�IUHQWH��1DV�SRXFDV�iUHDV�GR�FRQWLQHQWH

TXH�HVFDSDUDP�DR� WUiILFR�GH�HVFUDYRV��FRPR�D�ÈIULFD�GR�6XO��RV�HXURSHXV� LPSXVHUDP

XP�FRQMXQWR�GLVWLQWR�GH�LQVWLWXLo}HV��DJRUD�FRP�R�REMHWLYR�GH�FULDU�XPD�UHVHUYD�GH�PmR

GH� REUD� EDUDWD� SDUD� VXDV� PLQDV� H� ID]HQGDV�� 2� (VWDGR� VXO�DIULFDQR� HQJHQGURX� XP

GXDOLVPR�HFRQ{PLFR�TXH�YHGRX�D�����GD�SRSXODomR�R�DFHVVR�j�SURILVVLRQDOL]DomR��j

DJULFXOWXUD� FRPHUFLDO� H� DR� HPSUHHQGHGRULVPR�� 7XGR� LVVR� QmR� Vy� H[SOLFD� SRU� TXH� D

LQGXVWULDOL]DomR�SDVVRX�DR� ODUJR�GH�YDVWDV� UHJL}HV�GR�PXQGR��PDV� WDPEpP�p�XPD�ERD

VtQWHVH� GR�PRGR� FRPR� R� GHVHQYROYLPHQWR� HFRQ{PLFR� SRGH� jV� YH]HV� DOLPHQWDU�VH� GR

VXEGHVHQYROYLPHQWR� ±� RX� PHVPR� JHUi�OR� ±� HP� DOJXPD� RXWUD� SDUWH� GD� HFRQRPLD

GRPpVWLFD�RX�JOREDO�



HVVD�iUHD�GH�WLHUUD�FDOLHQWH��³WHUUD�TXHQWH´��HP�RSRVLomR�j�UHJLmR�DQGLQD�GD�WLHUUD�IULD�

³WHUUD�IULD´��'XUDQWH�RV�~OWLPRV����DQRV��D�&RO{PELD�IRL�FRQVLGHUDGD�XPD�GHPRFUDFLD

SHOD�PDLRU�SDUWH�GRV�FLHQWLVWDV�SROtWLFRV�H�JRYHUQRV��2V�(VWDGRV�8QLGRV�GH�ERP�JUDGR

QHJRFLDP�XP�SRWHQFLDO�DFRUGR�GH�OLYUH�FRPpUFLR�FRP�R�SDtV�H�GHVSHMDP�VREUH�HOH�WRGR

WLSR�GH�DVVLVWrQFLD��VREUHWXGR�GH�FXQKR�PLOLWDU��'HVGH�R�HQFHUUDPHQWR��HP�������GH�XP

EUHYH�JRYHUQR�PLOLWDU��YrP�VHQGR� UHDOL]DGDV�HOHLo}HV� UHJXODUHV�� HPERUD�DWp������XP

SDFWR�DVVHJXUDVVH�R�UHYH]DPHQWR��QR�SRGHU�SROtWLFR�H�QD�SUHVLGrQFLD��GRV�GRLV�SDUWLGRV

SROtWLFRV�WUDGLFLRQDLV��RV�FRQVHUYDGRUHV�H�RV�OLEHUDLV��$GHPDLV��WDO�SDFWR��FKDPDGR�GH

)UHQWH� 1DFLRQDO�� IRL� UDWLILFDGR� SHOR� SUySULR� SRYR� FRORPELDQR� SRU� PHLR� GH� XP

SOHELVFLWR��R�TXH�FRQIHUH�DR�SDtV�VXILFLHQWH�DSDUrQFLD�GHPRFUiWLFD�

$SHVDU� GR� ORQJR� KLVWyULFR� GH� HOHLo}HV� GHPRFUiWLFDV� QR� SDtV�� SRUpP�� VXDV

LQVWLWXLo}HV�QmR� VmR� LQFOXVLYDV��3HOR� FRQWUiULR�� VXD� WUDMHWyULD� DR� ORQJR�GR� WHPSR�YHP

VHQGR� WROKLGD� SRU� YLRODo}HV� GDV� OLEHUGDGHV� FLYLV�� H[HFXo}HV� H[WUDMXGLFLDLV�� YLROrQFLD

FRQWUD� FLYLV� H� JXHUUD� FLYLO�� 1DGD� PDLV� ORQJH� GR� FHQiULR� TXH� VH� HVSHUD� GH� XPD

GHPRFUDFLD��$�*XHUUD�&LYLO�QD�&RO{PELD�p�GLIHUHQWH�GD�GH�6HUUD�/HRD��RQGH�(VWDGR�H

VRFLHGDGH�HQWUDUDP�HP�FRODSVR�H�R�FDRV�VH�LQVWDXURX��0DV�QmR�GHL[D�GH�VHU�XP�FRQIOLWR

FLYLO��TXH�Mi�FDXVRX�XP�Q~PHUR�GH�PRUWHV�EHP�PDLRU�TXH�R�VHUUD�OHRQHQVH��(P�SDUWH�

DOLiV��R�JRYHUQR�PLOLWDU�GRV�DQRV������IRL�XPD�UHVSRVWD�D�XPD�JXHUUD�FLYLO�FRQKHFLGD

HP�HVSDQKRO�FRPR�/D�9LROHQFLD��$�9LROrQFLD���'HVGH�HQWmR��XPD�YDULHGDGH�GH�JUXSRV

LQVXUJHQWHV�� HP� VXD� PDLRULD� UHYROXFLRQiULRV� FRPXQLVWDV�� YHP� DVVRODQGR� R� LQWHULRU�

SURPRYHQGR� VHTXHVWURV� H� DVVDVVLQDWRV�� 1D� &RO{PELD� UXUDO�� SDUD� HYLWDU� XPD� GHVVDV

RSo}HV� GHVDJUDGiYHLV� p� SUHFLVR� SDJDU� D�YDFXQD� ±� OLWHUDOPHQWH�� ³YDFLQD´�� LVWR� p�� p

SUHFLVR� LQRFXODU�VH�FRQWUD�DVVDVVLQDWRV�RX�VHTXHVWURV�PHGLDQWH�SDJDPHQWRV�PHQVDLV�D

GHWHUPLQDGR�JUXSR�GH�IDFtQRUDV�DUPDGRV�

1HP�WRGRV�RV�JUXSRV�DUPDGRV�QD�&RO{PELD�VmR�FRPXQLVWDV��HP�������PHPEURV�GD

SULQFLSDO� JXHUULOKD� FRPXQLVWD� FRORPELDQD�� DV� )XHU]DV� $UPDGDV� 5HYROXFLRQDULDV� GH

&RORPELD� �)$5&�±�)RUoDV�$UPDGDV�5HYROXFLRQiULDV�GD�&RO{PELD��VHTXHVWUDUDP�XP

IDEULFDQWH� GH� ODWLFtQLRV�� -HVXV� &DVWDxR�� PRUDGRU� GH� XPD� DOGHLD� FKDPDGD�$PDOIL�� QD

WHUUD�TXHQWH��UHJLmR�QRUGHVWH�GR�GHSDUWDPHQWR�GH�$QWLRTXLD��)RL�SHGLGR�XP�UHVJDWH�GH

86�����PLO��XPD�SHTXHQD�IRUWXQD�QD�&RO{PELD�UXUDO��3DUD�OHYDQWDU�R�GLQKHLUR��D�IDPtOLD

KLSRWHFRX� D� ID]HQGD��PDV�R�SDL� IRL� HQFRQWUDGR�PRUWR�GR�PHVPR�PRGR�� DFRUUHQWDGR� D

XPD� iUYRUH�� 3DUD� WUrV� GRV� ILOKRV� GH� &DVWDxR� ±� &DUORV�� )LGHO� H� 9LFHQWH� ±� IRL� D� JRWD

G¶iJXD��)XQGDUDP�XP�JUXSR�SDUDPLOLWDU��/RV�7DQJXHURV�� D� ILP�GH�FDoDU�PHPEURV�GDV



)$5&�H�YLQJDU�R�DVVDVVLQDWR�GR�SDL��2V�LUPmRV�UHYHODUDP�VH�ERQV�RUJDQL]DGRUHV��H�VHX

EDQGR� QmR� GHPRURX� D� FUHVFHU� H� FRPHoDU� D� HQFRQWUDU� LQWHUHVVHV� FRPXQV� FRP� RXWURV

JUXSRV� SDUDPLOLWDUHV� VHPHOKDQWHV�� TXH� KDYLDP� VXUJLGR� SRU� PRWLYRV� SDUHFLGRV�� (P

PXLWDV� UHJL}HV�� RQGH� RV� FRORPELDQRV� VRIULDP� QDV� PmRV� GDV� JXHUULOKDV� GH� HVTXHUGD�

FRPHoDUDP� D� VH� IRUPDU� PLOtFLDV� GH� GLUHLWD�� 2V� SDUDPLOLWDUHV� IRUDP� DGRWDGRV� SHORV

SURSULHWiULRV� UXUDLV� SDUD� VH� GHIHQGHU� GDV� JXHUULOKDV�� PDV� HQYROYLDP�VH� WDPEpP� HP

WUiILFR�GH�GURJDV��H[WRUV}HV��VHTXHVWUR�H�DVVDVVLQDWR�GH�FLGDGmRV�

(P�������RV�SDUDPLOLWDUHV��HQFDEHoDGRV�SHORV�LUPmRV�&DVWDxR��KDYLDP�FRQVHJXLGR

FRPSRU�XPD�PLOtFLD�QDFLRQDO�EDWL]DGD�GH�$XWRGHIHQVDV�8QLGDV�GH�&RORPELD� �$8&�±

)RUoDV� GH�$XWRGHIHVD�8QLGDV� GD�&RO{PELD��� TXH� VH� H[SDQGLUDP� SRU� YDVWDV� iUHDV� GR

SDtV� ±� VREUHWXGR� SHODV� WHUUDV� TXHQWHV�� QRV� GHSDUWDPHQWRV� GH� &yUGRED�� 6XFUH�

0DJGDOHQD�H�&pVDU��(P�������DV�$8&�FRQWDYDP�WDOYH]�FRP����PLO�KRPHQV�DUPDGRV�j

VXD�GLVSRVLomR��RUJDQL]DGRV�HP�GLIHUHQWHV�EORFRV�SDUDPLOLWDUHV��(P�&yUGRED��KDYLD�R

%ORTXH�&DWDWXPER��OLGHUDGR�SRU�6DOYDWRUH�0DQFXVR��&RP�D�DPSOLDomR�GH�VHX�SRGHU��DV

$8&�WRPDUDP�D�GHFLVmR�HVWUDWpJLFD�GH� LPLVFXLU�VH�QD�SROtWLFD��0LOLFLDQRV�H�SROtWLFRV

FRPHoDUDP�D�FRUWHMDU�VH��2UJDQL]RX�VH��QD�FLGDGH�GH�6DQWD�)p�GH�5DOLWR��HP�&yUGRED�

XP� HQFRQWUR� HQWUH� DV� OLGHUDQoDV� GDV�$8&� H� SROtWLFRV� SURHPLQHQWHV�� )RL� HPLWLGR� XP

GRFXPHQWR�FRQMXQWR��XP�SDFWR�� UHLYLQGLFDQGR�XPD�³QRYD� IXQGDomR�GR�SDtV´�� DVVLQDGR

SRU� PHPEURV� GH� GHVWDTXH� GDV� $8&�� FRPR� ³-RUJH� ��´� �DOFXQKD� GH� 5RGULJR� 7RYDU

3XSR��� $GROIR� 3D]� �FRGLQRPH� GH� 'LHJR� )HUQDQGR� ³'RQ� %HUQD´� 0XULOOR�� H� 'LHJR

9HFLQR� �QRPH� YHUGDGHLUR�� (GZDU� &RER� 7pOOH]��� MXQWR� FRP� SROtWLFRV�� HQWUH� HOHV� RV

VHQDGRUHV�:LOOLDP�0RQWHV�H�0LJXHO�GH�OD�(VSULHOOD��$�HVVD�DOWXUD��DV�$8&�WLQKDP�VRE

VHX�FRQWUROH�YDVWDV�IDWLDV�GR�WHUULWyULR�FRORPELDQR��VHQGR�IiFLO�SDUD�HODV�GHWHUPLQDU�RV

YHQFHGRUHV� GDV� HOHLo}HV� GH� ����� SDUD� R� &RQJUHVVR� H� R� 6HQDGR�� 3RU� H[HPSOR�� QR

PXQLFtSLR� GH�6DQ�2QRIUH�� HP�6XFUH�� D� HOHLomR� IRL� HQFRPHQGDGD� SHOR� OtGHU�PLOLFLDQR

&DGHQD� �&RUUHQWH��� 8PD� WHVWHPXQKD� RFXODU� GHVFUHYHX� QRV� VHJXLQWHV� WHUPRV� R� TXH� VH

SDVVRX�

2V� FDPLQK}HV� HQYLDGRV� SRU� &DGHQD� SHUFRUUHUDP� RV� EDLUURV��FRUUHJLPLHQWRV� H

UHJL}HV� UXUDLV� GH� 6DQ�2QRIUH�� UHFROKHQGR� DV� SHVVRDV�� 6HJXQGR� DOJXQV� KDELWDQWHV�

>���@�QDV�HOHLo}HV�GH������FHQWHQDV�GH�FDPSRQHVHV�IRUDP�OHYDGRV�DR�FRUUHJLPLHQWR

3ODQ�3DUHMR�D�ILP�GH�YHUHP�RV�URVWRV�GRV�FDQGLGDWRV�HP�TXHP�WHULDP�GH�YRWDU�QDV

HOHLo}HV� SDUODPHQWDUHV�� -DLUR�0HUODQR�� SDUD� R� 6HQDGR�� H�0XULHO�%HQLWR�5HEROOR�



SDUD�R�&RQJUHVVR�

&DGHQD� S{V� HP� XPD� EROVD� RV� QRPHV� GRV� PHPEURV� GR� FRQVHOKR� PXQLFLSDO�

VRUWHRX�GRLV�H�GLVVH�TXH�RV�PDWDULD��DOpP�GH�RXWUDV�SHVVRDV�HVFROKLGDV�DR�DFDVR�

FDVR�0XULHO�QmR�YHQFHVVH�

$R�TXH�SDUHFH��D�DPHDoD�IXQFLRQRX��FDGD�FDQGLGDWR�REWHYH����PLO�YRWRV�HP�WRGR�R

GHSDUWDPHQWR� GH� 6XFUH�� 1mR� DGPLUD� TXH� R� SUHIHLWR� GH� 6DQ� 2QRIUH� WHQKD� DVVLQDGR� R

SDFWR� GH� 6DQWD� )p� GH�5DOLWR�� 3URYDYHOPHQWH� XP� WHUoR� GRV� FRQJUHVVLVWDV� H� VHQDGRUHV

GHYHX�VXD�HOHLomR�HP������DR�DSRLR�SDUDPLOLWDU��H�R�0DSD�����TXH�PRVWUD�DV�iUHDV�GD

&RO{PELD� VRE� FRQWUROH� SDUDPLOLWDU�� GHPRQVWUD� R� TXDQWR� VHX� SRGHU� HUD� GLIXQGLGR�� 2

SUySULR�6DOYDWRUH�0DQFXVR�H[SUHVVRX�VH�GR�VHJXLQWH�PRGR�HP�XPD�HQWUHYLVWD�

0DSD�����3UHVHQoD�SDUDPLOLWDU�QD�&RO{PELD�����������

7ULQWD� H� FLQFR� SRU� FHQWR� GR� &RQJUHVVR� IRUDP� HOHLWRV� HP� iUHDV� GRV� HVWDGRV� GRV

JUXSRV� GH� DXWRGHIHVD�� QRV� TXDLV� pUDPRV� QyV� TXH� DUUHFDGiYDPRV� LPSRVWRV�

SURPRYtDPRV�D� MXVWLoD��GLVS~QKDPRV�GH�VXILFLHQWH�FRQWUROH�PLOLWDU�H� WHUULWRULDO�GD

UHJLmR� H� WRGRV� RV� TXH� TXLVHVVHP� HQWUDU� QD� SROtWLFD� WLQKDP� GH� OLGDU� FRP� RV

UHSUHVHQWDQWHV�SROtWLFRV�TXH�KDYtDPRV�UHXQLGR�DOL�



1mR�p�GLItFLO� LQIHULU�RV�HIHLWRV��SDUD�D�SROtWLFD�H�D�VRFLHGDGH��GR�H[HUFtFLR�GH�XP

FRQWUROH� SDUDPLOLWDU� GHVVD�PDJQLWXGH� VREUH� DV� LQVWLWXLo}HV� HFRQ{PLFDV� H� DV� SROtWLFDV

S~EOLFDV��$�H[SDQVmR�GDV�$8&�QmR�IRL�XP�SURFHVVR�SDFtILFR��2�JUXSR�QmR�Vy�FRPEDWLD

DV�)$5&��PDV�WDPEpP�DVVDVVLQDYD�FLYLV�LQRFHQWHV�H�DWHUURUL]DYD�H�GHVDORMDYD�GH�VXDV

FDVDV� FHQWHQDV� GH�PLOKDUHV� GH� SHVVRDV�� 6HJXQGR� R� ,QWHUQDO�'LVSODFHPHQW�0RQLWRULQJ

&HQWUH� �,'0&� ±� &HQWUR� GH� 0RQLWRUDPHQWR� GH� 5HIXJLDGRV� ,QWHUQRV�� GR� 1RUZHJLDQ

5HIXJHH�&RXQFLO��&RQVHOKR�1RUXHJXrV�SDUD�5HIXJLDGRV���QR�FRPHoR�GH������FHUFD�GH

���� GD� SRSXODomR� GD�&RO{PELD�� TXDVH� ����PLOK}HV� GH� SHVVRDV�� HUDP� FRPSRVWRV� GH

UHIXJLDGRV� LQWHUQRV�� 2V� PLOLFLDQRV� WDPEpP� DVVXPLUDP� R� JRYHUQR� H� WRGDV� DV� VXDV

IXQo}HV�� H[FHWR� SHOR� IDWR� GH� TXH� DV� WDULIDV� TXH� DUUHFDGDYDP� QmR� SDVVDYDP� GH�PHUD

H[WRUVmR�SDUD�VHXV�SUySULRV�EROVRV��8P�SDFWR�H[WUDRUGLQiULR�HQWUH�R� OtGHU�SDUDPLOLWDU

0DUWtQ� /ODQRV� �QRPH� YHUGDGHLUR�� +pFWRU� *HUPiQ� %XLWUDJR�� H� RV� SUHIHLWRV� GRV

PXQLFtSLRV� GH� 7DXUDPHQD��$JXD]XO�� 0DQt�� 9LOODQXHYD�� 0RQWHUUH\� H� 6DEDQDODUJD�� QR

GHSDUWDPHQWR�GH�&DVDQDUH��OHVWH�GD�&RO{PELD��HQXPHUD�DV�VHJXLQWHV�QRUPDV�jV�TXDLV�RV

SUHIHLWRV� GHYHULDP� DGHULU�� SRU� GHWHUPLQDomR� GRV� ³&DPSRQHVHV� 3DUDPLOLWDUHV� GH

&DVDQDUH´�

��� &HGHU� ���� GR� RUoDPHQWR� PXQLFLSDO� SDUD� VHU� DGPLQLVWUDGR� SHORV� &DPSRQHVHV

DUDPLOLWDUHV�GH�&DVDQDUH�

��� ���� GH� FDGD� FRQWUDWR� PXQLFLSDO� >GHVWLQDGRV� DRV� &DPSRQHVHV� 3DUDPLOLWDUHV� GH

&DVDQDUH@�

��� &RPSDUHFLPHQWR�REULJDWyULR�D�WRGRV�RV�HQFRQWURV�FRQYRFDGRV�SHORV�&DPSRQHVHV

3DUDPLOLWDUHV�GH�&DVDQDUH�

��� ,QFOXVmR� GRV� &DPSRQHVHV� 3DUDPLOLWDUHV� GH� &DVDQDUH� HP� WRGRV� RV� SURMHWRV� GH

LQIUDHVWUXWXUD�

��� $ILOLDomR� DR� QRYR� SDUWLGR� SROtWLFR� IRUPDGR� SHORV�&DPSRQHVHV� 3DUDPLOLWDUHV� GH

&DVDQDUH�

��� &XPSULPHQWR�GH�VHX�SURJUDPD�GH�JRYHUQR�

&DVDQDUH�QmR�p�XP�GHSDUWDPHQWR�SREUH��3HOR�FRQWUiULR��p�R�GHSDUWDPHQWR�GH�PDLRU

UHFHLWD�SHU�FDSLWD� GD�&RO{PELD�� JUDoDV� jV� VXDV� FRQVLGHUiYHLV� UHVHUYDV�GH�SHWUyOHR�±

H[DWDPHQWH� R� WLSR� GH� UHFXUVR� QDWXUDO� TXH� HQFKH� RV� ROKRV� GRV�PLOLFLDQRV��&RP�HIHLWR�

XPD�YH]�UHIRUoDGR�R�VHX�SRGHU��HOHV�WUDWDUDP�GH�LQWHQVLILFDU�D�H[SURSULDomR�VLVWHPiWLFD



GH�EHQV�DOKHLRV��2�SUySULR�0DQFXVR�WHULD�DFXPXODGR�86����PLOK}HV�HP�LPyYHLV�UXUDLV

H� XUEDQRV�� (VWLPD�VH� TXH� DV� WHUUDV� H[SURSULDGDV� QD� &RO{PELD� SRU� SDUDPLOLWDUHV

FKHJXHP�D�����GR�WRWDO�GH�WHUUDV�DJUiULDV�

$� &RO{PELD� QmR� p� XP� (VWDGR� IDOLGR� j� EHLUD� GR� FRODSVR�� PDV� p� XP� (VWDGR

GHVSURYLGR�GH�VXILFLHQWH�FHQWUDOL]DomR��FXMD�DXWRULGDGH�VREUH�VHX�SUySULR�WHUULWyULR�HVWi

ORQJH�GH�VHU�FRPSOHWD��(PERUD�VHMD�FDSD]�GH�SURSRUFLRQDU�VHJXUDQoD�H�SUHVWDU�VHUYLoRV

S~EOLFRV�HP�JUDQGHV�iUHDV�XUEDQDV��FRPR�%RJRWi�H�%DUUDQTXLOOD��Ki�VLJQLILFDWLYDV�iUHDV

GR�SDtV�HP�TXH�RV�VHUYLoRV�S~EOLFRV�VmR�HVFDVVRV��H�D�OHL�H�RUGHP��SDUFDV��$t��JUXSRV�H

LQGLYtGXRV�DOWHUQDWLYRV��FRPR�0DQFXVR��FRQWURODP�D�SROtWLFD�H�RV�UHFXUVRV��+i�SDUWHV

GR�SDtV�HP�TXH�DV�LQVWLWXLo}HV�HFRQ{PLFDV�IXQFLRQDP�EDVWDQWH�EHP�H�Ki�HOHYDGRV�QtYHLV

GH� FDSLWDO� KXPDQR� H� FRPSHWrQFLD� HPSUHVDULDO�� HP� RXWUDV� UHJL}HV�� DV� LQVWLWXLo}HV

DOWDPHQWH�H[WUDWLYLVWDV�VmR�LQFDSD]HV�GH�RIHUHFHU�VHTXHU�XP�JUDX�PtQLPR�GH�DXWRULGDGH

HVWDWDO�

3RGH� VHU� GLItFLO� FRPSUHHQGHU� FRPR� XPD� VLWXDomR� DVVLP� FKHJD� D� VH� VXVWHQWDU� SRU

GpFDGDV� RX�PHVPR� VpFXORV��'H� IDWR�� SRUpP�� YHULILFD�VH� Dt� XPD� OyJLFD� SUySULD�� FRPR

XPD� HVSpFLH� GH� FtUFXOR� YLFLRVR�� $� YLROrQFLD� H� D� DXVrQFLD� GH� LQVWLWXLo}HV� HVWDWDLV

FHQWUDOL]DGDV� FRQVWLWXHP� XPD� UHODomR� VLPELyWLFD�� HP� TXH� RV� SROtWLFRV� JHUHQFLDP� RV

DVSHFWRV�IXQFLRQDLV�GD�VRFLHGDGH��$�VLPELRVH�GHFRUUH�GD�H[SORUDomR��SHORV�SROtWLFRV�

GD� IDOWD�GH� OHL�QDV� UHJL}HV�SHULIpULFDV�GR�SDtV�� HQTXDQWR�R�JRYHUQR�QDFLRQDO�GHL[D�RV

JUXSRV�SDUDPLOLWDUHV�j�YRQWDGH�SDUD�ID]HU�R�TXH�EHP�HQWHQGHP�

(VVH�SDGUmR� ILFRX�SDUWLFXODUPHQWH�HYLGHQWH�QRV�DQRV�������(P������� DV�HOHLo}HV

SDUD�SUHVLGHQWH�IRUDP�YHQFLGDV�SRU�ÈOYDUR�8ULEH��8ULEH�WLQKD�DOJR�HP�FRPXP�FRP�RV

LUPmRV�&DVWDxR��VHX�SDL�IRUD�PRUWR�SHODV�)$5&��H�VXD�FDPSDQKD�EDVHRX�VH�QR�UHS~GLR

jV� WHQWDWLYDV� GD� DGPLQLVWUDomR� DQWHULRU� GH� ID]HU� DV� SD]HV� FRP� HODV�� (P� ������ VXD

YRWDomR�IRL���SRQWRV�SHUFHQWXDLV�PDLRU�QDV�iUHDV�FRQWURODGDV�SRU�SDUDPLOLWDUHV�GR�TXH

QDTXHODV�VHP�PLOLFLDQRV��(P�������TXDQGR�IRL�UHHOHLWR��REWHYH�XPD�YRWDomR����SRQWRV

SHUFHQWXDLV�PDLRU�QHVVDV�PHVPDV� UHJL}HV��6H�0DQFXVR�H� VHXV� FRPSDUVDV� FRQVHJXLDP

FRPDQGDU�DV�YRWDo}HV�SDUD�R�&RQJUHVVR�H�R�6HQDGR��SRGLDP�UHSHWLU�D�IDoDQKD�WDPEpP

QDV� HOHLo}HV� SUHVLGHQFLDLV�� VREUHWXGR� HP� VH� WUDWDQGR� GH� XP� FDQGLGDWR� HP� tQWLPD

FRQVRQkQFLD� FRP� VXD� YLVmR� GH�PXQGR� H� JUDQGH� SUREDELOLGDGH� GH�PRVWUDU�VH� OHQLHQWH

FRP�VXD�DWXDomR��&RPR�GHFODURX��HP�VHWHPEUR�GH�������-DLUR�$QJDULWD��UHSUHVHQWDQWH

GH�6DOYDWRUH�0DQFXVR�H�H[�OtGHU�GRV�EORFRV�GH�6LQ~�H�6DQ�-RUJH�GDV�$8&��HOH� WLQKD

RUJXOKR�HP�WUDEDOKDU�SHOD�³UHHOHLomR�GR�PHOKRU�SUHVLGHQWH�TXH�Mi�WLYHPRV´�



8PD�YH]�HOHLWRV��RV�VHQDGRUHV�H�GHSXWDGRV�PLOLFLDQRV�YRWDUDP�GH�DFRUGR�FRP�RV

LQWHUHVVHV� GH� 8ULEH�� HVSHFLDOPHQWH� QR� VHQWLGR� GH� PXGDU� D� FRQVWLWXLomR� GH� PRGR� D

SHUPLWLU� VXD� UHHOHLomR� HP� ������ R� TXH� QmR� IRUD� SRVVtYHO� HP� ������ (P� WURFD�� R

3UHVLGHQWH� 8ULEH� SURPXOJRX� XPD� OHL� H[WUHPDPHQWH� LQGXOJHQWH� SHUPLWLQGR� D

GHVPRELOL]DomR�GDV�PLOtFLDV��³'HVPRELOL]DomR´��EHP�HQWHQGLGR��VLJQLILFDQGR�QmR�R�ILP

GR� SDUDPLOLWDULVPR�� PDV� WmR� VRPHQWH� VXD� LQVWLWXFLRQDOL]DomR� HP� JUDQGHV� SDUWHV� GD

&RO{PELD� H� GR�(VWDGR� FRORPELDQR�� TXH� RV�PLOLFLDQRV� KDYLDP� DVVXPLGR� H� UHFHEHUDP

SHUPLVVmR�SDUD�PDQWHU��1D�&RO{PELD��GLYHUVRV�DVSHFWRV�GDV�LQVWLWXLo}HV�HFRQ{PLFDV�H

SROtWLFDV�IRUDP�VH�WRUQDQGR�PDLV�LQFOXVLYRV�DR�ORQJR�GR�WHPSR��7RGDYLD��GHWHUPLQDGRV

HOHPHQWRV� H[WUDWLYLVWDV� VLJQLILFDWLYRV� SHUPDQHFHP��$� LOHJDOLGDGH� H� D� LQVHJXUDQoD� GRV

GLUHLWRV�GH�SURSULHGDGH�VmR�HQGrPLFDV�HP�YDVWDV�SDUFHODV�GR�SDtV�±�FRQVHTXrQFLD�GD

IDOWD� GH� FRQWUROH�� SRU� SDUWH� GR� (VWDGR� QDFLRQDO�� GH� PXLWDV� UHJL}HV�� EHP� FRPR� GR

IRUPDWR� HVSHFtILFR� DVVXPLGR� SHOD� IDOWD� GH� FHQWUDOL]DomR� GR� (VWDGR� QD� &RO{PELD�

7RGDYLD��HVVH�QmR�p�XP�FHQiULR�LQHYLWiYHO�� WUDWD�VH�GD�FRQVHTXrQFLD�GH�XPD�GLQkPLFD

TXH� UHIOHWH� R� FtUFXOR� YLFLRVR�� DV� LQVWLWXLo}HV� SROtWLFDV� FRORPELDQDV� QmR� JHUDP

LQFHQWLYRV�SDUD�TXH�RV�SROtWLFRV�SUHVWHP�VHUYLoRV�S~EOLFRV�H�SURPRYDP�D�OHL�H�D�RUGHP

QD�PDLRU�SDUWH�GR�SDtV��QHP�LPS}HP�UHVWULo}HV�VXILFLHQWHV�DRV�VHXV�DWRV�SDUD�LPSHGL�

ORV�GH�ILUPDU�DFRUGRV��LPSOtFLWRV�RX�H[SOtFLWRV��FRP�PLOLFLDQRV�H�IDFtQRUDV�

(/�&255$/,72

1R�ILQDO�GH�������D�$UJHQWLQD�HQFRQWUDYD�VH�HP�SOHQD�FULVH�HFRQ{PLFD��+DYLD�WUrV�DQRV

TXH�DV�UHFHLWDV�GHVSHQFDYDP��R�GHVHPSUHJR�GLVSDUDYD�H�R�SDtV�KDYLD�DFXPXODGR�XPD

GtYLGD� LQWHUQDFLRQDO� HVWUDWRVIpULFD��$V� SROtWLFDV� TXH� KDYLDP� DFDUUHWDGR� HVVD� VLWXDomR

IRUDP�DGRWDGDV�D�SDUWLU�GH������SHOR�JRYHUQR�GH�&DUORV�0HQHP��QD�WHQWDWLYD�GH�FRQWHU

D�KLSHULQIODomR�H�HVWDELOL]DU�D�HFRQRPLD��3RU�DOJXP�WHPSR��KDYLDP�ORJUDGR�r[LWR�

(P�������0HQHP�DWUHORX�R� SHVR� DUJHQWLQR� DR�GyODU� DPHULFDQR��3RU� OHL�� XP�SHVR

SDVVRX� D� VHU� HTXLYDOHQWH� D� 86���� H� R� FkPELR� SHUPDQHFHULD� LQDOWHUDGR�� 3RQWR� ILQDO�

%HP��TXDVH�ILQDO��$�ILP�GH�FRQYHQFHU�D�SRSXODomR�GH�TXH�R�JRYHUQR�SUHWHQGLD�GH�IDWR

FXPSULU�D�OHL��DV�SHVVRDV�IRUDP�SHUVXDGLGDV�D�DEULU�FRQWDV�EDQFiULDV�HP�GyODUHV��(VWHV

VHULDP�XVDGRV�QDV�ORMDV�GD�FDSLWDO��%XHQRV�$LUHV��H�VDFDGRV�QRV�FDL[DV�HOHWU{QLFRV�GH

WRGD�D�FLGDGH��7DO�PHGLGD�WDOYH]�WLYHVVH�DMXGDGR�D�HVWDELOL]DU�D�HFRQRPLD��VH�QmR�IRVVH

XPD� JUDQGH� GHVYDQWDJHP�� DV� H[SRUWDo}HV� DUJHQWLQDV� HQFDUHFHUDP� GHPDLV� H� DV



LPSRUWDo}HV� HVWUDQJHLUDV� EDUDWHDUDP�� &RP� LVVR�� DV� SULPHLUDV� IRUDP� HVWDQFDQGR� DWp

SDUDU��DR�SDVVR�TXH�DV�VHJXQGDV�MRUUDYDP��$�~QLFD�PDQHLUD�GH�SDJDU�SHODV�LPSRUWDo}HV

HUD� HQGLYLGDQGR�VH� ±� XPD� VLWXDomR� LQVXVWHQWiYHO�� &DGD� YH]�PDLV� SUHRFXSDGRV� FRP� D

VXVWHQWDELOLGDGH� GR� SHVR�� RV� DUJHQWLQRV� WUDWDUDP� GH� FRQYHUWHU� VHX� SDWULP{QLR� HP

GyODUHV��GHSRVLWDGRV�HP�VXDV�FRQWDV�FRUUHQWHV��$ILQDO��VH�R�JRYHUQR�GHUUXEDVVH�D�OHL�H

GHVYDORUL]DVVH� R� SHVR�� WRGRV� HVWDULDP� VHJXURV� FRP� VXDV� FRQWDV� HP�GyODUHV�� FHUWR"�(

WLQKDP�WRGD�UD]mR�HP�SUHRFXSDU�VH�FRP�R�SHVR��3RUpP��IRUDP�GHPDVLDGR�RWLPLVWDV�FRP

UHODomR�DRV�VHXV�GyODUHV�

(P��R� GH� GH]HPEUR� GH� ������ R� JRYHUQR� FRQJHORX� WRGDV� DV� FRQWDV� EDQFiULDV�� HP

SULQFtSLR� SRU� ��� GLDV��$SHQDV� XPD� SHTXHQD� VRPD� HP� GLQKHLUR� SRGHULD� VHU� VDFDGD� D

FDGD�VHPDQD��1R�FRPHoR��HUDP�����SHVRV��DLQGD�HTXLYDOHQWHV�D�86������GHSRLV�����

SHVRV��2�VDTXH��FRQWXGR��Vy�SRGLD�VHU�HIHWXDGR�GH�FRQWDV�HP�SHVRV��1mR�HUD�SHUPLWLGR

VDFDU�GH�FRQWDV�HP�GyODUHV�� D�PHQRV�TXH�HVWHV� IRVVHP�FRQYHUWLGRV�HP�SHVRV�±�R�TXH

QLQJXpP� TXHULD� ID]HU�� 2V� DUJHQWLQRV� EDWL]DUDP� D� VLWXDomR� GH�HO� &RUUDOLWR�

³FXUUDO]LQKR´��RV�GHSRVLWDQWHV�YLUDP�VH�FRQILQDGRV�HP�XP�FXUUDO��FRPR�JDGR��VHP�WHU

SDUD� RQGH� LU�� (P� MDQHLUR�� RFRUUHX� ILQDOPHQWH� D� GHVYDORUL]DomR�� DJRUD�� HP�YH]� GH� XP

SHVR�SDUD�FDGD�GyODU��ORJR�HUDP�TXDWUR�SHVRV�SRU�GyODU��2V�GHIHQVRUHV�GD�SRXSDQoD�HP

GyODUHV�GHYLDP�WHU�VH�VHQWLGR� MXVWLILFDGRV��PDV�QmR�±�SRLV�R�JRYHUQR�HQWmR�FRQYHUWHX

FRPSXOVRULDPHQWH�HP�SHVRV�WRGDV�DV�FRQWDV�FRUUHQWHV�TXH�HVWDYDP�HP�GyODU��Vy�TXH�DR

FkPELR�DQWLJR�GH�XP�SDUD�XP��4XHP�WLYHVVH�HFRQRPL]DGR�86���PLO�GH�UHSHQWH�YLX�VH

FRP� DSHQDV� 86������ 2� JRYHUQR� KDYLD� H[SURSULDGR� WUrV� TXDUWRV� GD� SRXSDQoD� GRV

FLGDGmRV�

$� $UJHQWLQD� GHL[D� RV� HFRQRPLVWDV� SHUSOH[RV�� 3DUD� LOXVWUDU� D� GLILFXOGDGH� GH� VH

FRPSUHHQGHU�R�SDtV��R�YHQFHGRU�GR�3UrPLR�1REHO�GH�(FRQRPLD�6LPRQ�.X]QHWV�FHUWD

YH]� DILUPRX�� QXPD� IUDVH� TXH� ILFDULD� FpOHEUH�� TXH� KDYLD� TXDWUR� WLSRV� GH� SDtVHV�� RV

GHVHQYROYLGRV�� RV� VXEGHVHQYROYLGRV�� R� -DSmR� H� D� $UJHQWLQD�� $ILQDO�� QD� pSRFD� GD

3ULPHLUD�*XHUUD�0XQGLDO�� R� SDtV� HUD� XP�GRV�PDLV� ULFRV� GR�PXQGR�� LQLFLRX� HQWmR� XP

GHFOtQLR� FRQWtQXR� HP� UHODomR� DRV� GHPDLV� SDtVHV� ULFRV� GD� (XURSD� 2FLGHQWDO� H� GD

$PpULFD�GR�1RUWH�±�TXH��QDV�GpFDGDV�GH������H�������WRUQRX�VH�XP�GHFOtQLR�DEVROXWR�

$SDUHQWHPHQWH��R�GHVHPSHQKR�HFRQ{PLFR�DUJHQWLQR�p� LQWULJDQWH��PDV�DV�UD]}HV�GH�VXD

GHFDGrQFLD�ILFDP�PDLV�FODUDV�TXDQGR�H[DPLQDGDV�VRE�D�yWLFD�GDV�LQVWLWXLo}HV�LQFOXVLYDV

H�H[WUDWLYLVWDV�

e� YHUGDGH� TXH�� DQWHV� GH� ������ D� $UJHQWLQD� H[SHULPHQWRX� FHUFD� GH� ��� DQRV� GH



FUHVFLPHQWR� HFRQ{PLFR�� PDV� IRL� XP� FDVR� FOiVVLFR� GH� FUHVFLPHQWR� VRE� LQVWLWXLo}HV

H[WUDWLYLVWDV�� 1D� pSRFD�� R� SDtV� HUD� JRYHUQDGR� SRU� XPD� SHTXHQD� HOLWH� FRP� SHVDGRV

LQYHVWLPHQWRV� QD� HFRQRPLD� DJUtFROD� GH� H[SRUWDomR��2� FUHVFLPHQWR� HFRQ{PLFR� VH� GHX

JUDoDV� j� H[SRUWDomR� GH� FDUQH�� FRXUR� H� JUmRV� HP� XP� SHUtRGR� GH�ERRP� GRV� SUHoRV

PXQGLDLV� GHVVDV� FRPPRGLWLHV�� &RPR� WRGDV� DV� H[SHULrQFLDV� VLPLODUHV� GH� FUHVFLPHQWR

VRE� LQVWLWXLo}HV� H[WUDWLYLVWDV�� QmR�KDYLD�GHVWUXLomR� FULDWLYD�QHP� LQRYDomR� HQYROYLGDV�

QHP�HUD�XPD�VLWXDomR�VXVWHQWiYHO��3RU�YROWD�GD�3ULPHLUD�*XHUUD�0XQGLDO��D�FUHVFHQWH

LQVWDELOLGDGH�SROtWLFD�H�XPD�VXFHVVmR�GH�UHYROWDV�DUPDGDV�OHYDUDP�DV�HOLWHV�DUJHQWLQDV

D�WHQWDU�DEULU�R�VLVWHPD�SROtWLFR�±�FRP�R�HIHLWR��SRUpP��GH�PRELOL]DU�IRUoDV�TXH�HODV�QmR

WLQKDP�FRQGLo}HV�GH�FRQWURODU��$VVLP��HP�������RFRUUHX�R�SULPHLUR�JROSH�PLOLWDU��(QWUH

HVVH�DQR�H�������R�SDtV�RVFLORX�UHSHWLGDPHQWH�HQWUH�R�WRWDOLWDULVPR�H�D�GHPRFUDFLD��EHP

FRPR�HQWUH�GLYHUVDV�LQVWLWXLo}HV�H[WUDWLYLVWDV��+RXYH�UHSUHVVmR�HP�PDVVD�VRE�R�UHJLPH

PLOLWDU�� TXH� FKHJRX� DR� VHX� DXJH� QD� GpFDGD� GH� ������ TXDQGR� SHOR� PHQRV� QRYH� PLO

SHVVRDV�±�SURYDYHOPHQWH�PXLWR�PDLV�TXH�LVVR�±�IRUDP�LOHJDOPHQWH�H[HFXWDGDV��&HQWHQDV

GH�PLOKDUHV�IRUDP�SUHVRV�H�WRUWXUDGRV�

1RV�SHUtRGRV�GH�JRYHUQR�FLYLO��KDYLD�HOHLo}HV�±�XPD�GHPRFUDFLD�HQWUH�DVSDV��SRU

DVVLP�GL]HU��SRLV�R�VLVWHPD�SROtWLFR�HVWDYD�ORQJH�GH�VHU�LQFOXVLYR��$�SDUWLU�GD�DVFHQVmR

GH�3HUyQ��QRV�DQRV�������D�GHPRFUDFLD�DUJHQWLQD�HVWHYH�GRPLQDGD�SHOR�SDUWLGR�SROtWLFR

IXQGDGR� SRU� HOH�� R� 3DUWLGR� -XVWLFLDOLVWD�� HP� JHUDO� FKDPDGR� DSHQDV� GH� 3HURQLVWD�� 2V

SHURQLVWDV� YHQFLDP� DV� HOHLo}HV� JUDoDV� D� XPD� SRUWHQWRVD� PiTXLQD� SROtWLFD�� TXH� OKHV

DQJDULDYD� D� YLWyULD� SRU� PHLR� GD� FRPSUD� GH� YRWRV�� GD� SDWURQDJHP� H� GD� FRUUXSomR

JHQHUDOL]DGD�� LQFOXLQGR�VH�D�FRQFHVVmR�GH�FRQWUDWRV�H�FDUJRV�QR�JRYHUQR�HP� WURFD�GH

DSRLR� SROtWLFR�� (P� FHUWR� VHQWLGR�� HUD� XPD� GHPRFUDFLD�� DLQGD� TXH� QDGD� SOXUDOLVWD�� 2

SRGHU� HVWDYD� DOWDPHQWH� FRQFHQWUDGR� QDV� PmRV� GR� 3DUWLGR� 3HURQLVWD�� TXH� QmR� HUD

VXEPHWLGR� D� SUDWLFDPHQWH� QHQKXPD� UHVWULomR�� DR� PHQRV� TXDQGR� RV� PLOLWDUHV� QmR� VH

GDYDP� DR� WUDEDOKR� GH� GHUUXEi�OR� GR� SRGHU�� &RPR� Mi� YLPRV� �SiJLQDV� ���������� VH� D

6XSUHPD�&RUWH�VH�SXVHVVH�QR�FDPLQKR�GH�GHWHUPLQDGD�PHGLGD��SLRU�SDUD�HOD�

1D� GpFDGD� GH� ������ 3HUyQ� KDYLD� FXOWLYDGR� R� PRYLPHQWR� WUDEDOKLVWD� FRPR� EDVH

SROtWLFD��$R� YHU�VH� HQIUDTXHFLGR� SHOD� UHSUHVVmR� PLOLWDU�� QRV� DQRV� ����� H� ������ VHX

SDUWLGR�RSWRX�SRU�FRPSUDU�RXWURV�YRWRV��$V�SROtWLFDV�H�LQVWLWXLo}HV�HFRQ{PLFDV�WLQKDP

SRU�REMHWLYR�DVVHJXUDU�D� UHFHLWD�GH�VHXV�DOLDGRV��QmR�JDUDQWLU� LJXDOGDGH�GH�FRQGLo}HV

SDUD�WRGRV��4XDQGR��QRV�DQRV�������R�3UHVLGHQWH�0HQHP�GHSDURX�VH�FRP�XPD�OLPLWDomR

QR� Q~PHUR� GH�PDQGDWRV� TXH� R� LPSHGLULD� GH� FRQFRUUHU� j� UHHOHLomR�� DSOLFRX� R�PHVPR



SULQFtSLR�� UHHVFUHYHX�D� FRQVWLWXLomR�H� OLYURX�VH�GR� LQFRQYHQLHQWH��&RPR�GHPRQVWUD�R

FDVR� GH�HO� &RUUDOLWR�� PHVPR� FRQWDQGR� FRP� HOHLo}HV� H� JRYHUQRV� HOHLWRV� SHOR� YRWR

SRSXODU�� HVWHV� VmR� SHUIHLWDPHQWH� FDSD]HV� GH� LJQRUDU� RV� GLUHLWRV� GH� SURSULHGDGH� H

H[SURSULDU� LPSXQHPHQWH�RV�SUySULRV�FLGDGmRV��2V�SUHVLGHQWHV�DUJHQWLQRV�H�VXDV�HOLWHV

SROtWLFDV� SUDWLFDPHQWH� QmR� HVWmR� VXEPHWLGRV� D� QHQKXPD� UHVWULomR� H�� VHP� G~YLGD�� D

QHQKXP�SOXUDOLVPR�

2�TXH�LQWULJDYD�.X]QHWV��H�GHFHUWR�WDQWRV�RXWURV�TXH�YLVLWDP�%XHQRV�$LUHV��p�R�IDWR

GH�D�FLGDGH�SDUHFHU�WmR�GLIHUHQWH�GH�/LPD��&LGDGH�GD�*XDWHPDOD�RX�PHVPR�&LGDGH�GR

0p[LFR��1mR� VH� YHHP� LQGtJHQDV�QHP�GHVFHQGHQWHV� GRV� DQWLJRV� HVFUDYRV��2�TXH� VDOWD

DRV� ROKRV� p� D� DUTXLWHWXUD� JORULRVD� H� RV� SUpGLRV� HUJXLGRV� GXUDQWH� D�%HOOH� eSRTXH�� RV

DQRV� GH� FUHVFLPHQWR� VRE� LQVWLWXLo}HV� H[WUDWLYLVWDV�� 7RGDYLD�� HP� %XHQRV�$LUHV� Yr�VH

DSHQDV� SDUWH� GD� $UJHQWLQD�� 0HQHP�� SRU� H[HPSOR�� QmR� HUD� GD� FDSLWDO�� 1DVFHX� HP

$QLOODFR��QD�SURYtQFLD�GH�/D�5LRMD��QDV�PRQWDQKDV�D�QRURHVWH�GD�FDSLWDO��H�FXPSULX�WUrV

PDQGDWRV� FRPR� JRYHUQDGRU� SURYLQFLDO�� 1D� pSRFD� GD� FRQTXLVWD� GDV� $PpULFDV� SHORV

HVSDQKyLV�� HVVD� UHJLmR� GR� SDtV� HUD� XPD� SDUWH� UHPRWD� GR� ,PSpULR� ,QFD� H� DSUHVHQWDYD

GHQVD� SRSXODomR� LQGtJHQD� �YHU� R�0DSD� ���� 2V� HVSDQKyLV� WUDWDUDP� GH� DOL� HVWDEHOHFHU

HQFRPLHQGDV�� OHYDQGR� DR� IORUHVFLPHQWR� GH� XPD� HFRQRPLD� DOWDPHQWH� H[WUDWLYLVWD�

EDVHDGD�QD�SURGXomR�GH�DOLPHQWRV�H�QD�FULDomR�GH�PXODV�SDUD�RV�PLQHLURV�GH�3RWRVt��DR

QRUWH��'H�IDWR��/D�5LRMD�HUD�PXLWR�PDLV�SUy[LPD�GH�3RWRVt��QR�3HUX�H�QD�%ROtYLD��GR�TXH

GH�%XHQRV�$LUHV��1R� VpFXOR�;,;�� D� UHJLmR� SURGX]LX� R� FpOHEUH� OtGHU�PLOLWDU� )DFXQGR

4XLURJD��TXH�JRYHUQRX�D�UHJLmR�FRP�PmR�GH�IHUUR�H�PDUFKRX�FRP�VHX�H[pUFLWR�VREUH�D

FDSLWDO��$�KLVWyULD�GR�GHVHQYROYLPHQWR�GDV�LQVWLWXLo}HV�SROtWLFDV�DUJHQWLQDV�p�D�KLVWyULD

GH� FRPR� DV� SURYtQFLDV� LQWHULRUDQDV�� FRPR� /D� 5LRMD�� IRUDP� ILUPDQGR� DFRUGRV� FRP

%XHQRV�$LUHV�±�RV�TXDLV��QD�YHUGDGH��HUDP�WUpJXDV��RV�VHQKRUHV�GD�JXHUUD�GH�/D�5LRMD

FRQFRUGDUDP� HP� GHL[DU� %XHQRV�$LUHV� HP� SD]� SDUD� TXH� VXDV� HOLWHV� SXGHVVHP� JDQKDU

GLQKHLUR�� HP� WURFD�� HVWDV� GHVLVWLUDP�GH� UHIRUPDU� DV� LQVWLWXLo}HV� GR� ³LQWHULRU´��$VVLP�

HPERUD�D�SULQFtSLR�RV�DUJHQWLQRV�SDUHoDP�KDELWDU�XP�PXQGR�PXLWR�GLVWLQWR�GDTXHOH�GRV

SHUXDQRV� H� EROLYLDQRV�� DV� GLIHUHQoDV� VH� GHVYDQHFHP� TXDQGR� VH� GHL[D� DV� HOHJDQWHV

DYHQLGDV�GH�%XHQRV�$LUHV�SDUD�WUiV��e�D�LQFRUSRUDomR�GDV�SUHIHUrQFLDV�H�GD�SROtWLFD�GR

LQWHULRU� jV� LQVWLWXLo}HV� GR� SDtV� TXH� H[SOLFD� R� IDWR� GH� D� $UJHQWLQD� DSUHVHQWDU� XPD

WUDMHWyULD� LQVWLWXFLRQDO� WmR� VHPHOKDQWH� jV� GH� RXWURV� SDtVHV� ODWLQR�DPHULFDQRV

H[WUDWLYLVWDV�

(VVD�LQFDSDFLGDGH�GH�IRPHQWDU�LQVWLWXLo}HV�SROtWLFDV�RX�HFRQ{PLFDV�LQFOXVLYDV�SRU



PHLR�GR�SURFHVVR�HOHLWRUDO�p�WtSLFD�GD�$PpULFD�/DWLQD��1D�&RO{PELD��RV�SDUDPLOLWDUHV

FRQVHJXHP� GHILQLU� XP� WHUoR� GRV� UHVXOWDGRV� GDV� HOHLo}HV� QDFLRQDLV�� 1D�9HQH]XHOD� GH

KRMH��FRPR�QD�$UJHQWLQD��R�JRYHUQR�GHPRFUDWLFDPHQWH�HOHLWR�GH�+XJR�&KiYH]� LQYHVWH

FRQWUD� VHXV� RSRVLWRUHV�� GHPLWH�RV� GH� FDUJRV� QR� VHWRU� S~EOLFR�� IHFKD� MRUQDLV� FXMRV

HGLWRULDLV� FRQWUDULHP� VHXV� LQWHUHVVHV� H� H[SURSULD� SURSULHGDGHV�� &KiYH]� p�PXLWR�PDLV

SRGHURVR� H� HQFRQWUD� PXLWR� PHQRV� HPSHFLOKRV� GR� TXH� 6LU� 5REHUW�:DOSROH�� FRP� VXD

WHQWDWLYD�PDORJUDGD�GH�FRQGHQDU�-RKQ�+XQWULGJH�VRE�D�/HL�1HJUD��SiJLQDV�����������QD

*Um�%UHWDQKD�GD�GpFDGD�GH�������+XQWULGJH�QmR�WHULD�VH�GDGR�WmR�EHP�QD�9HQH]XHOD�RX

QD�$UJHQWLQD�GH�KRMH�

3RU� PDLV� TXH� D� GHPRFUDFLD� TXH� HPHUJH� QD� $PpULFD� /DWLQD� VHMD� HP� SULQFtSLR

GLDPHWUDOPHQWH�RSRVWD�DR�SUHGRPtQLR�GDV�HOLWHV��H�WDQWR�HP�VXD�UHWyULFD�TXDQWR�HP�VHXV

DWRV� SURFXUH� SURPRYHU� XPD� UHGLVWULEXLomR� GRV� GLUHLWRV� H� RSRUWXQLGDGHV� GHWLGRV� SRU

SHOR� PHQRV� XP� VHJPHQWR� GD� HOLWH�� VHXV� IXQGDPHQWRV� HQFRQWUDP�VH� ILUPHPHQWH

DUUDLJDGRV� HP� UHJLPHV� H[WUDWLYLVWDV�� HP� GRLV� VHQWLGRV�� (P� SULPHLUR� OXJDU�� D

SHUVLVWrQFLD��SRU�VpFXORV��GDV�GHVLJXDOGDGHV�VRE�UHJLPHV�H[WUDWLYLVWDV�OHYD�RV�HOHLWRUHV

QDV�GHPRFUDFLDV�HPHUJHQWHV�D�YRWDU�HP�IDYRU�GH�SROtWLFRV�FRP�SURJUDPDV�UDGLFDLV��1mR

TXH�RV�DUJHQWLQRV�QmR�SDVVHP�GH�XQV�LQJrQXRV�TXH�DFUHGLWDP�SLDPHQWH�TXH�-XDQ�3HUyQ

RX�RV�SROtWLFRV�SHURQLVWDV�PDLV�UHFHQWHV�FRPR�0HQHP�RX�RV�.LUFKQHUV�VHMDP�DOWUXtVWDV

SUHRFXSDGRV�WmR�VRPHQWH�FRP�RV�LQWHUHVVHV�GR�SDtV��RX�TXH�RV�YHQH]XHODQRV�YHMDP�HP

&KiYH]� D� VXD� VDOYDomR�� 3HOR� FRQWUiULR�� QmR� SRXFRV� DUJHQWLQRV� H� YHQH]XHODQRV

UHFRQKHFHP� TXH� WRGRV� RV� GHPDLV� SROtWLFRV� H� SDUWLGRV�PRVWUDUDP�VH� SRU�PXLWR� WHPSR

LQFDSD]HV�GH�OKHV�GDU�YR]��SURSRUFLRQDU�OKHV�RV�VHUYLoRV�S~EOLFRV�PDLV�EiVLFRV��FRPR

HVWUDGDV� H� HGXFDomR�� H� SURWHJr�ORV� GD� H[SORUDomR� SRU� SDUWH� GDV� HOLWHV� ORFDLV��0XLWRV

YHQH]XHODQRV� KRMH� DSRLDP� DV� SROtWLFDV� DGRWDGDV� SRU� &KiYH]�� DLQGD� TXH� YHQKDP

DFRPSDQKDGDV� GH� FRUUXSomR� H� GHVSHUGtFLR�� GR�PHVPR�PRGR� FRPR�PXLWRV� DUJHQWLQRV

DSRLDUDP�DV�SROtWLFDV�GH�3HUyQ�QDV�GpFDGDV�GH������H�������(P�VHJXQGR�OXJDU��PDLV

XPD�YH]�VmR�DV�LQVWLWXLo}HV�H[WUDWLYLVWDV�VXEMDFHQWHV�TXH�WRUQDP�D�SROtWLFD�WmR�IDYRUiYHO

H�SURYHLWRVD�SDUD�KRPHQV�IRUWHV�FRPR�3HUyQ�H�&KiYH]��HP�YH]�GH�FRQVWLWXLU�XP�VLVWHPD

SDUWLGiULR� HILFD]� QD� SURGXomR� GH� DOWHUQDWLYDV� GHVHMiYHLV� HP� WHUPRV� VRFLDLV�� 3HUyQ�

&KiYH]�H�GH]HQDV�GH�RXWURV�KRPHQV� IRUWHV� ODWLQR�DPHULFDQRV�QmR�SDVVDP�GH�PDLV�XP

DVSHFWR� GD� OHL� GH� IHUUR� GD� ROLJDUTXLD� ±� H�� FRPR� R� QRPH� LQGLFD�� DV� UDt]HV� GHVVD� OHL

HQFRQWUDP�VH�QR�FRQWUROH�VXEOLPLQDU�GR�UHJLPH�SHODV�HOLWHV�
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(P� QRYHPEUR� GH� ������ R� JRYHUQR� GD� &RUHLD� GR� 1RUWH� LPSOHPHQWRX� R� TXH� RV

HFRQRPLVWDV�FKDPDP�GH�UHIRUPD�PRQHWiULD��(P�JHUDO��HVVH�WLSR�GH�LQLFLDWLYD�p�FDXVDGR

SRU� VXUWRV� LQIODFLRQiULRV�� 1D� )UDQoD�� HP� MDQHLUR� GH� ������ XPD� UHIRUPD� PRQHWiULD

LQWURGX]LX�XP�QRYR�IUDQFR��HTXLYDOHQWH�D�����GRV�IUDQFRV�DQWHULRUHV��2V�YHOKRV�IUDQFRV

FRQWLQXDUDP� HP� FLUFXODomR�� H� DV� SHVVRDV� FRQWLQXDUDP� FRWDQGR� RV� SUHoRV� QD� PRHGD

DQWLJD��HQTXDQWR�D�WUDQVLomR�SDXODWLQD�SDUD�RV�QRYRV�IUDQFRV�DLQGD�VH�GDYD��3RU�ILP��RV

YHOKRV�IUDQFRV�SHUGHUDP�D�YDOLGDGH�HP�MDQHLUR�GH�������TXDQGR�D�)UDQoD�LQWURGX]LX�R

HXUR��$�UHIRUPD�QRUWH�FRUHDQD��j�SULPHLUD�YLVWD��SDUHFHX�VLPLODU��&RPR�RV�IUDQFHVHV�HP

������ R� JRYHUQR� QRUWH�FRUHDQR� GHFLGLX� WLUDU� GRLV� ]HURV� GD� PRHGD�� &HP� GRV� YHOKRV

ZRQV��D�PRHGD�GR�SDtV��SDVVDULDP�D�YDOHU�XP�ZRQ�QRYR��2V�LQGLYtGXRV�SRGHULDP�WURFDU

D�PRHGD�DQWLJD�SHOD�QRYD��PDV�WHULDP�DSHQDV�XPD�VHPDQD�SDUD�WDQWR��QmR����DQRV��FRPR

QR� FDVR� IUDQFrV�� $t� YLQKD� D� SHJDGLQKD�� R� JRYHUQR� DQXQFLRX� TXH� QLQJXpP� SRGHULD

FRQYHUWHU�PDLV� GH�����PLO�ZRQV��HPERUD�R�YDORU�SRVWHULRUPHQWH�IRVVH�DPSOLDGR�SDUD

����PLO��&HP�PLO�ZRQV�FRUUHVSRQGLDP�D�FHUFD�GH�86����QR�FkPELR�QHJUR��'H�XP�Vy

JROSH��R�JRYHUQR�YDUUHX�GR�PDSD�XPD�HQRUPH�IUDomR�GD�ULTXH]D�SULYDGD�GRV�FLGDGmRV

QRUWH�FRUHDQRV��QmR�VH�VDEH�H[DWDPHQWH�TXDQWR��PDV�R�YDORU�p�SURYDYHOPHQWH�PDLRU�GR

TXH�R�WRWDO�H[SURSULDGR�SHOR�JRYHUQR�DUJHQWLQR�HP������

2�JRYHUQR�GD�&RUHLD�GR�1RUWH�p�XPD�GLWDGXUD�FRPXQLVWD�TXH�VH�RS}H�j�SURSULHGDGH

SULYDGD� H� DRV� PHUFDGRV�� (QWUHWDQWR�� p� GLItFLO� FRQWURODU� R� PHUFDGR� QHJUR�� H� QHOH� DV

WUDQVDo}HV� VH� GmR� HP� GLQKHLUR� YLYR��&ODUR�� Ki� VHPSUH� DOJXPD�PRHGD� HVWUDQJHLUD� HP

MRJR�� VREUHWXGR�FKLQHVD��PDV�PXLWDV�YH]HV� p�R�ZRQ� TXH� FLUFXOD��$� UHIRUPD�PRQHWiULD

SUHWHQGLD� SXQLU� RV� XVXiULRV� GHVVH� PHUFDGR� SDUDOHOR� ±� H�� PDLV� HVSHFLILFDPHQWH�

FHUWLILFDU�VH�GH�TXH�HOHV�QmR�DFXPXODVVHP�IRUWXQD�RX�SRGHU�VXILFLHQWHV�SDUD�UHSUHVHQWDU

XPD�DPHDoD�DR�UHJLPH��(UD�PDLV�VHJXUR�PDQWr�ORV�SREUHV��0DV�D�TXHVWmR�QmR�HUD�Vy�R

PHUFDGR�QHJUR��2V�QRUWH�FRUHDQRV�WDPEpP�PDQWrP�VXDV�HFRQRPLDV�HP�ZRQV�SRUTXH�Ki

SRXFRV�EDQFRV�QR�SDtV�� WRGRV�SHUWHQFHQWHV�DR�JRYHUQR��1D�YHUGDGH�� D� UHIRUPD�VHUYLX

SDUD�H[SURSULDU�ERD�SDUWH�GD�SRXSDQoD�GD�SRSXODomR�

3RU�PDLV�TXH�R�JRYHUQR�GLJD�TXH�FRQVLGHUD�R�PHUFDGR�XP�PDO��D�YHUGDGH�p�TXH�D

HOLWH�QRUWH�FRUHDQD�DSUHFLD�EDVWDQWH�R�TXH�HOH�SRGH�OKH�SURSRUFLRQDU��2�OtGHU�.LP�-RQJ�

,O��IDOHFLGR�HP�GH]HPEUR�GH�������H�VXFHGLGR�SHOR�ILOKR�.LP�-RQJ�XQ��XVXIUXLD�GH�XP

SDOiFLR�GH�VHWH�DQGDUHV��HTXLSDGR�FRP�EDU��DSDUHOKR�GH�NDUDRNr�H�XP�SHTXHQR�PRYLH

WKHDWHU�� 1R� WpUUHR� Ki� XPD� SLVFLQD� LPHQVD� FRP� XPD� PiTXLQD� GH� RQGDV�� RQGH� .LP



JRVWDYD�GH�XVDU�XPD�SUDQFKD�PXQLGD�GH�XP�PRWRU]LQKR��4XDQGR��HP�������RV�(VWDGRV

8QLGRV� LPSXVHUDP� VDQo}HV� j� &RUHLD� GR� 1RUWH�� VDELDP� H[DWDPHQWH� FRPR� DWLQJLU� R

UHJLPH�RQGH�PDLV�GRHULD��$VVLP��SURLELUDP�D�H[SRUWDomR�GH�PDLV�GH����DUWLJRV�GH�OX[R

SDUD�R�SDtV��GHQWUH�RV�TXDLV�LDWHV��MHW�VNLV��FDUURV�GH�FRUULGD��PRWRFLFOHWDV��DSDUHOKRV�GH

'9'�H�WHOHYLV}HV�GH�PDLV�GH����SROHJDGDV��1DGD�PDLV�GH�HFKDUSHV�GH�VHGD��FDQHWDV�

WLQWHLUR� DVVLQDGDV�� SHOHV� QHP�PDODV� GH� FRXUR�±� H[DWDPHQWH�RV� LWHQV� FROHFLRQDGRV�SRU

.LP�H�DV�HOLWHV�GR�3DUWLGR�&RPXQLVWD��8P�HVWXGLRVR��FRP�EDVH�QDV�YHQGDV�GD�HPSUHVD

IUDQFHVD�+HQQHVV\��HVWLPRX�HP�86�����PLO�R�RUoDPHQWR�DQXDO�GH�.LP�SDUD�FRQKDTXH�

DQWHV�GDV�VDQo}HV�

e� LPSRVVtYHO� FRPSUHHQGHU�PXLWDV� GDV�PDLV� SREUHV� UHJL}HV� GR�PXQGR� QR� ILP� GR

VpFXOR�;;� VHP� XP� HQWHQGLPHQWR� GR� QRYR� DEVROXWLVPR� GR� VpFXOR�;;�� R� FRPXQLVPR�

0DU[�YLVOXPEURX�XP�VLVWHPD�FDSD]�GH�JHUDU�SURVSHULGDGH�VRE�FRQGLo}HV�PDLV�KXPDQDV

H� VHP� GHVLJXDOGDGH�� /rQLQ� H� VHX� 3DUWLGR�&RPXQLVWD� IRUDP� LQVSLUDGRV� SRU� HOH��PDV� D

SUiWLFD�QmR�SRGLD�HVWDU�PDLV�GLVWDQWH�GD�WHRULD��$�5HYROXomR�%ROFKHYLTXH�GH������IRL

XP� HYHQWR� VDQJUHQWR�� TXH� QDGD� WHYH� GH� KXPDQR��$� LJXDOGDGH� QmR� HQWURX� QD� HTXDomR�

WDPSRXFR��Mi�TXH�D�SULPHLUD�FRLVD�TXH�/rQLQ�H�VHX�VpTXLWR�IL]HUDP�IRL�LQVWDODU�XPD�QRYD

HOLWH�±�HOHV�PHVPRV�±�j�IUHQWH�GR�3DUWLGR�%ROFKHYLTXH��3DUD�OHYDU�D�FDER�VHXV�SODQRV�

WUDWDUDP�GH�H[SXUJDU�H�DVVDVVLQDU�QmR�Vy�HOHPHQWRV�QmR�FRPXQLVWDV��PDV�WDPEpP�RXWURV

FRPXQLVWDV�TXH�SXGHVVHP�YLU�D� UHSUHVHQWDU�XPD�DPHDoD�DR� VHX�SRGHU��1R�HQWDQWR�� DV

YHUGDGHLUDV� WUDJpGLDV� DLQGD� HVWDYDP� SRU� YLU�� SULPHLUR�� D� *XHUUD� &LYLO�� GHSRLV�� D

FROHWLYL]DomR� H� RV� UHFRUUHQWHV� H[SXUJRV� GH� 6WiOLQ�� HP� TXH� WDOYH]� ���PLOK}HV� WHQKDP

SHUHFLGR��2�FRPXQLVPR�UXVVR�IRL�EUXWDO�� UHSUHVVLYR�H�VDQJUHQWR��PDV�QmR�IRL�XP�FDVR

LVRODGR��$V�FRQVHTXrQFLDV�HFRQ{PLFDV�H�R�VRIULPHQWR�KXPDQR�IRUDP�DQiORJRV�DRV�GH

RXWURV� H[HPSORV�±� FRPR��SRU� H[HPSOR�� R�&DPERMD�GD�GpFDGD�GH������� VRE�R�.KPHU

9HUPHOKR��D�&KLQD�H�D�SUySULD�&RUHLD�GR�1RUWH��(P�WRGRV�HVVHV�FDVRV��R�FRPXQLVPR

DFDUUHWRX�UHJLPHV�WRWDOLWDULVWDV�YLFLRVRV�H�DEXVRV�JHQHUDOL]DGRV�GRV�GLUHLWRV�KXPDQRV�

$OpP� GD� FDUQLILFLQD� H� GR� VRIULPHQWR� KXPDQR�� WRGRV� RV� UHJLPHV� FRPXQLVWDV

HVWDEHOHFHUDP� YiULRV� WLSRV� GH� LQVWLWXLo}HV� H[WUDWLYLVWDV�� $V� GH� RUGHP� HFRQ{PLFD�

KRXYHVVH�RX�QmR�PHUFDGRV��HUDP�HODERUDGDV�HVSHFLILFDPHQWH�FRP�YLVWDV�j�H[WUDomR�GH

UHFXUVRV� GD� SRSXODomR� H�� HP� VHX� DEVROXWR� UHS~GLR� DRV� GLUHLWRV� GH� SURSULHGDGH�� HP

JHUDO�DFDUUHWDYDP�SREUH]D�HP�YH]�GH�SURVSHULGDGH��1R�FDVR�VRYLpWLFR��FRPR�YLPRV�QR

&DStWXOR����R�VLVWHPD�FRPXQLVWD�D�SULQFtSLR�HQJHQGURX�XP�FUHVFLPHQWR�DFHOHUDGR��PDV

GHSRLV� WURSHoRX� H� SURGX]LX� HVWDJQDomR�� $V� FRQVHTXrQFLDV� IRUDP� PXLWR� PDLV



GHYDVWDGRUDV�QD�&KLQD�GH�0DR��QR�&DPERMD�GR�.KPHU�9HUPHOKR�H�QD�&RUHLD�GR�1RUWH�

RQGH� DV� LQVWLWXLo}HV� HFRQ{PLFDV� FRPXQLVWDV� FRQGX]LUDP� DR� FRODSVR� HFRQ{PLFR� H� j

IRPH�

$V� LQVWLWXLo}HV� HFRQ{PLFDV� FRPXQLVWDV� HUDP� SRU� VXD� YH]� VXVWHQWDGDV� SRU

LQVWLWXLo}HV� SROtWLFDV� H[WUDWLYLVWDV�� TXH� FRQFHQWUDYDP� WRGR� R� SRGHU� QDV� PmRV� GRV

SDUWLGRV�FRPXQLVWDV�VHP�LPSRU�TXDOTXHU�UHVWULomR�DR�VHX�H[HUFtFLR��3RU�PDLV�GLYHUVDV

TXH�HVVDV�LQVWLWXLo}HV�SXGHVVHP�SDUHFHU�HP�VXD�IRUPD��VHXV�HIHLWRV�VREUH�RV�PHLRV�GH

YLGD�GD�SRSXODomR�HUDP�DQiORJRV�DRV�GDV� LQVWLWXLo}HV�H[WUDWLYLVWDV�GR�=LPEiEXH�H�GH

6HUUD�/HRD�
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2�DOJRGmR�UHVSRQGH�SRU�FHUFD�GH�����GDV�H[SRUWDo}HV�GR�8]EHTXLVWmR��R�TXH�ID]�GHOH

R�SURGXWR�DJUtFROD�PDLV�LPSRUWDQWH�GR�SDtV�GHVGH�R�HVWDEHOHFLPHQWR�GD�LQGHSHQGrQFLD�

D� SDUWLU� GR� GHVPDQFKH� GD� 8QLmR� 6RYLpWLFD�� HP� ������ 1D� YLJrQFLD� GR� FRPXQLVPR

VRYLpWLFR�� WRGDV� DV� WHUUDV� DUiYHLV� GR� 8]EHTXLVWmR� HQFRQWUDYDP�VH� VRE� R� FRQWUROH� GH

������ ID]HQGDV� HVWDWDLV�� TXH� DSyV� ����� IRUDP� GLVVROYLGDV�� H� D� WHUUD�� GLVWULEXtGD�

&RQWXGR�� LVVR� QmR� VLJQLILFDYD� TXH� RV� ID]HQGHLURV� WLYHVVHP� DXWRQRPLD� SDUD� DJLU�� 2

DOJRGmR� HUD�GHPDVLDGR�YDOLRVR�SDUD�R�QRYR�JRYHUQR�GR�SULPHLUR�� H� DWp� DJRUD�~QLFR�

SUHVLGHQWH� GR� 8]EHTXLVWmR�� ,VPDLO� .DULPRY�� $VVLP�� IRUDP� LQWURGX]LGDV

UHJXODPHQWDo}HV�GHWHUPLQDQGR�R�TXH�RV�SURGXWRUHV�SRGHULDP�SODQWDU�H�H[DWDPHQWH�SRU

TXDQWR� SRGHULDP� YHQGr�OR�� 2� DOJRGmR� p� XPD� H[SRUWDomR� YDOLRVD�� H� RV� DJULFXOWRUHV

UHFHEHP�XPD�IUDomR�tQILPD�GRV�YDORUHV�SUDWLFDGRV�QR�PHUFDGR�PXQGLDO��R�UHVWDQWH�ILFD

FRP� R� JRYHUQR�� &RPR� QLQJXpP� SODQWDULD� DOJRGmR� SRU� HVVHV� SUHoRV�� R� JRYHUQR� RV

REULJD��+RMH��FDGD�ID]HQGHLUR�WHP�GH�UHVHUYDU�����GH�VXDV�WHUUDV�DR�DOJRGmR�±�R�TXH

FDXVRX�PXLWRV�SUREOHPDV��VHQGR�XP�GHOHV�DV�GLILFXOGDGHV�FRP�R�PDTXLQiULR��1D�pSRFD

GD� LQGHSHQGrQFLD��FHUFD�GH�����GD�VDIUD�HUD�FROKLGD�SRU�FROKHLWDGHLUDV��$SyV������

QmR� VXUSUHHQGH�� HP�YLVWD� GRV� LQFHQWLYRV� FULDGRV� SHOR� UHJLPH� GR�3UHVLGHQWH�.DULPRY

SDUD� RV� DJULFXOWRUHV�� TXH� HVWHV� QmR� VH� PRVWUDVVHP� QHP� XP� SRXFR� GLVSRVWRV� QHP� D

DGTXLUL�ODV�QHP�D�FXLGDU�GH�VXD�PDQXWHQomR��5HFRQKHFHQGR�R�SUREOHPD��.DULPRY�VDLX�

VH� FRP� XPD� VROXomR�� QD� UHDOLGDGH�� XPD� RSomR� PDLV� EDUDWD� TXH� DV� FROKHLWDGHLUDV�

FULDQoDV�HP�LGDGH�HVFRODU�

$V�FiSVXODV�GH�DOJRGmR�FRPHoDP�D�DPDGXUHFHU�H�HVWmR�QR�SRQWR�SDUD�D�FROKHLWD�QR



FRPHoR�GH�VHWHPEUR��PDLV�RX�PHQRV�QD�DOWXUD�GD�YROWD�jV�DXODV��.DULPRY�GHWHUPLQRX

TXH� RV� JRYHUQDGRUHV� ORFDLV� HQYLDVVHP� FRWDV� GH� HQWUHJD� GH� DOJRGmR� jV� HVFRODV�� 1R

FRPHoR� GH� VHWHPEUR�� RV� EDQFRV� HVFRODUHV� SHUGHP� ���� PLOK}HV� GH� DOXQRV� �GDGRV� GH

�������2V�SURIHVVRUHV��HP�YH]�GH�LQVWUXWRUHV��WRUQDP�VH�UHFUXWDGRUHV�GH�PmR�GH�REUD�

*XOQD]��PmH�GH�GXDV�GHVVDV�FULDQoDV��H[SOLFRX�R�TXH�DFRQWHFH�

1R� FRPHoR� GH� FDGD� DQR� OHWLYR�� DSUR[LPDGDPHQWH� QR� SULQFtSLR� GH� VHWHPEUR�� DV

DXODV�VmR�VXVSHQVDV�H��HP�YH]�GH�LUHP�SDUD�D�HVFROD��DV�FULDQoDV�YmR�SDUD�D�FROKHLWD

GR�DOJRGmR��1LQJXpP�SHGH�DXWRUL]DomR�GRV�SDLV��1mR�Ki�GHVFDQVR�QR�ILP�GH�VHPDQD

>GXUDQWH�D�FROKHLWD@��6H�SRU�DOJXP�PRWLYR�XPD�FULDQoD�ILFD�HP�FDVD��VHX�SURIHVVRU

RX�R�WXWRU�GD�WXUPD�DSDUHFH�SDUD�GHQXQFLDU�RV�SDLV��e�IHLWR�XP�SODQHMDPHQWR�SDUD

FDGD� XPD�� GH� ������ NJ� GLiULRV�� GHSHQGHQGR� GD� LGDGH�� 6H� DOJXPD� GHODV� GHL[D� GH

DWLQJLU�VXD�PHWD��QD�PDQKm�VHJXLQWH�p�UHSUHHQGLGD�QD�IUHQWH�GH�WRGD�D�FODVVH�

$�FROKHLWD�VH�HVWHQGH�SRU�GRLV�PHVHV��$V�FULDQoDV�GD�UHJLmR�UXUDO�TXH�WrP�D�VRUWH

GH� VHU� GHVLJQDGDV� SDUD� ID]HQGDV� SHUWR� GH� FDVD� SRGHP� LU� DQGDQGR� RX� VmR� OHYDGDV� GH

{QLEXV�SDUD�R� WUDEDOKR��$V�TXH�PRUDP�PDLV� ORQJH�RX�YrP�GDV�FLGDGHV� WrP�GH�GRUPLU

QRV� WHOKHLURV� RX� FXUUDLV�� MXQWR� FRP� DV� PiTXLQDV� H� R� JDGR�� 1mR� Ki� EDQKHLURV� QHP

FR]LQKDV��$V�FULDQoDV�WrP�GH�OHYDU�VXD�SUySULD�FRPLGD�SDUD�R�DOPRoR�

2V�SULQFLSDLV� EHQHILFLiULRV� GH� WRGR� HVVH� WUDEDOKR� IRUoDGR� VmR� DV� HOLWHV� SROtWLFDV�

HQFDEHoDGDV� SHOR� 3UHVLGHQWH�.DULPRY�� R� UHL� GH� IDWR� GH� WRGR� R� DOJRGmR� X]EHTXH��(P

WHVH��RV�HVWXGDQWHV�VmR�SDJRV�SHOR�WUDEDOKR��PDV�Vy�HP�WHVH��(P�������TXDQGR�R�SUHoR

PXQGLDO�GR�DOJRGmR�JLUDYD�HP�WRUQR�GH�86������SRU�TXLOR��DV�FULDQoDV�UHFHELDP�FHUFD

GH�86������SRU�VXD�FRWD�GLiULD�GH�������NJ��3URYDYHOPHQWH�����GR�DOJRGmR�VmR�KRMH

FROKLGRV�SRU�FULDQoDV��1D�SULPDYHUD��DV�HVFRODV�IHFKDP�DV�SRUWDV�SDUD�D�FDSLQD�GR�VROR

H�WUDQVSODQWH�GH�PXGDV�

&RPR� VH� FKHJRX� D� HVVH� SRQWR"� 6XSXQKD�VH� TXH� R� 8]EHTXLVWmR�� FRPR� DV� GHPDLV

UHS~EOLFDV� VRFLDOLVWDV� VRYLpWLFDV�� FRQTXLVWDVVH� D� LQGHSHQGrQFLD� DSyV� R� FRODSVR� GD

8QLmR� 6RYLpWLFD� H� GHVHQYROYHVVH� XPD� GHPRFUDFLD� H� XPD� HFRQRPLD� GH� PHUFDGR�

7RGDYLD�� FRPR� HP� PXLWDV� RXWUDV� UHS~EOLFDV� VRYLpWLFDV�� QmR� IRL� R� TXH� DFRQWHFHX�� 2

3UHVLGHQWH�.DULPRY��TXH� LQLFLRX�VXD�FDUUHLUD�SROtWLFD�QR�3DUWLGR�&RPXQLVWD�GD�DQWLJD

8QLmR� 6RYLpWLFD� H� DVFHQGHX� DR� FDUJR� GH� SULPHLUR� VHFUHWiULR� GR� 8]EHTXLVWmR� QR

RSRUWXQR� PRPHQWR� GH� ������ H[DWDPHQWH� TXDQGR� R� 0XUR� GH� %HUOLP� YLQKD� DEDL[R�



FRQVHJXLX�UHLQYHQWDU�VH�FRPR�QDFLRQDOLVWD��&RQWDQGR�FRP�R�FUXFLDO�DSRLR�GDV�IRUoDV�GH

VHJXUDQoD��HP�GH]HPEUR�GH������YHQFHX�D�SULPHLUD�HOHLomR�SUHVLGHQFLDO�GD�KLVWyULD�GR

8]EHTXLVWmR��8PD�YH]�QR�SRGHU��DEDWHX�VH�VREUH�D�RSRVLomR�LQGHSHQGHQWH��+RMH��VHXV

DGYHUViULRV�SROtWLFRV�HVWmR�SUHVRV�RX�H[LODGRV��1mR�H[LVWH�LPSUHQVD�OLYUH�QR�SDtV�H�QmR

VmR� SHUPLWLGDV� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� 2� DXJH� GD� UHSUHVVmR� FUHVFHQWH

RFRUUHX� HP� ������ TXDQGR� SRVVLYHOPHQWH� ���� PDQLIHVWDQWHV�� WDOYH]� PDLV�� IRUDP

DVVDVVLQDGRV�SHOD�SROtFLD�H�SHOR�H[pUFLWR�HP�$QGLMRQ�

9DOHQGR�VH�GH�VHX�FRQWUROH�GDV�IRUoDV�GH�VHJXUDQoD�H�GRPtQLR�DEVROXWR�GD�PtGLD�

.DULPRY� SULPHLUR� HVWHQGHX� VHX� PDQGDWR� SUHVLGHQFLDO� SRU� FLQFR� DQRV�� PHGLDQWH� XP

UHIHUHQGR��SDUD�HP�VHJXLGD�FRQTXLVWDU�D�UHHOHLomR��HP�������SDUD�XP�QRYR�PDQGDWR�GH

VHWH�DQRV��FRP�������GRV�YRWRV��6HX�~QLFR�RSRQHQWH�GHFODURX�WHU�YRWDGR�HP�.DULPRY�

(P�VXD�UHHOHLomR�GH�������DPSODPHQWH�FRQVLGHUDGD�IUDXGXOHQWD��REWHYH�����GRV�YRWRV�

$V�HOHLo}HV�QR�8]EHTXLVWmR�VmR�VHPHOKDQWHV�jTXHODV�RUJDQL]DGDV�SRU�-RVHSK�6WiOLQ�QR

DSRJHX� GD� 8QLmR� 6RYLpWLFD�� 8PD� GHODV�� HP� ������ FHOHEUL]RX�VH� SHOD� FREHUWXUD� GH

+DUROG� 'HQQ\�� FRUUHVSRQGHQWH� GR�1HZ�<RUN�7LPHV �� TXH� UHSURGX]LX� XPD� WUDGXomR� GR

3UDYGD�� R� MRUQDO� GR� 3DUWLGR�&RPXQLVWD�� D� ILP� GH� WUDQVPLWLU� D� WHQVmR� H� H[FLWDomR� GDV

HOHLo}HV�VRYLpWLFDV�

6RD� D� PHLD�QRLWH�� 2� GLD� ��� GH� GH]HPEUR�� GDWD� GDV� SULPHLUDV� HOHLo}HV� JHUDLV�

LJXDOLWiULDV�H�GLUHWDV�SDUD�R�6RYLHWH�6XSUHPR��FKHJD�DR�ILP��2�UHVXOWDGR�GD�YRWDomR

ORJR�VHUi�DQXQFLDGR�

$�FRPLVVmR�SHUPDQHFH�Vy�HP�VXD�VDOD��2�VLOrQFLR�p�WRWDO��H�DV�OX]HV�UHIXOJHP

FRP�EULOKR�VROHQH��(P�PHLR�j�SURIXQGD�H�H[SHFWDQWH�DWHQomR�GH�WRGRV��R�SUHVLGHQWH

GD�PHVD�GHVLQFXPEH�VH�GH� WRGDV�DV�IRUPDOLGDGHV�QHFHVViULDV�DQWHV�GH�SURFHGHU�j

FRQWDJHP� GDV� FpGXODV�� FRQIHUH�� QD� OLVWD�� TXDQWRV� HUDP� RV� YRWDQWHV� H� TXDQWRV

HIHWLYDPHQWH� YRWDUDP�±� H� R� UHVXOWDGR� p� ������ ������4XH� HOHLomR�� HP�TXH� SDtV�

SDUD�TXH�FDQGLGDWR��FRQWRX�FRP������GH�UHVSRVWD"

$�WDUHID�PDLRU�WHP�LQtFLR�DJRUD��$OYRURoDGR��R�SUHVLGHQWH�LQVSHFLRQD�RV�VHORV

GDV� XUQDV�� (VWHV� VmR� HP� VHJXLGD� YHULILFDGRV� WDPEpP� SHORV� PHPEURV� GR� FRPLWr�

LQWDFWRV��6mR�FRUWDGRV��H�DV�XUQDV��DEHUWDV�

2�VLOrQFLR�LPSHUD��,QVSHWRUHV�H�DJHQWHV�HOHLWRUDLV�SHUPDQHFHP�FLUFXQVSHFWRV�H

JUDYHV�HP�VHXV�DVVHQWRV�

e� FKHJDGR� R� PRPHQWR� GH� DEULU� RV� HQYHORSHV�� 7UrV� PHPEURV� GR� FRPLWr



HPSXQKDP�VXDV�WHVRXUDV��2�SUHVLGHQWH�S}H�VH�GH�Sp��2V�HVFULYmHV�WrP�VHXV�OLYURV

DEHUWRV�� 2� SULPHLUR� HQYHORSH� p� DEHUWR�� 7RGRV� RV� ROKRV� HVWmR� YROWDGRV� HP� VXD

GLUHomR�� 2� SUHVLGHQWH� UHWLUD� GXDV� FpGXODV� ±� XPD� EUDQFD� >SDUD� XP� FDQGLGDWR� DR

6RYLHWH�GD�8QLmR@�H�RXWUD�D]XO�>SDUD�XP�FDQGLGDWR�DR�6RYLHWH�GDV�1DFLRQDOLGDGHV@

±�H�Or�DOWR��³&DPDUDGD�6WiOLQ�´

'H� LPHGLDWR�� D� VROHQLGDGH� p� TXHEUDGD�� 7RGRV� RV� SUHVHQWHV�� GH� XP� VDOWR�

DSODXGHP�� FKHLRV� GH� DOHJULD� H� SDL[mR�� R� SULPHLUR� YRWR� GD� SULPHLUD� HOHLomR� JHUDO

VHFUHWD�VRE�D�FRQVWLWXLomR�VWDOLQLVWD�±�XP�YRWR�QR�QRPH�GR�DXWRU�GD�&RQVWLWXLomR�

(VVH�PHVPR�FOLPD�WHULD�FDSWXUDGR�WDPEpP�R�VXVSHQVH�HP�WRUQR�GDV�UHHOHLo}HV�GH

.DULPRY�� TXH� YHP� VH� UHYHODQGR� XP� GLJQR� SXSLOR� GH� 6WiOLQ� QR� WRFDQWH� j� UHSUHVVmR� H

FRQWUROH�SROtWLFR��H�SDUHFH�RUJDQL]DU�HOHLo}HV�TXH�ULYDOL]DP�FRP�DV�GR�PHVWUH�HP�VHX

VXUUHDOLVPR�

$V� LQVWLWXLo}HV� HFRQ{PLFDV� H� SROtWLFDV� GR� 8]EHTXLVWmR� GH� .DULPRY� VmR

H[WUHPDPHQWH� H[WUDWLYLVWDV�� e� XP� SDtV� SREUH�� 3URYDYHOPHQWH� XP� WHUoR� GD� SRSXODomR

YLYH� QD� SREUH]D�� FRP� UHQGD� DQXDO� PpGLD� HP� WRUQR� GH� 86��� PLO�� 1HP� WRGRV� RV

LQGLFDGRUHV�GH�GHVHQYROYLPHQWR�VmR�UXLQV��6HJXQGR�GDGRV�GR�%DQFR�0XQGLDO��D�WD[D�GH

PDWUtFXODV�HVFRODUHV�p�GH������±�FRP�D�SRVVtYHO�H[FHomR�GD�WHPSRUDGD�GH�FROKHLWD�GR

DOJRGmR��2V�tQGLFHV�GH�DOIDEHWL]DomR�VmR�WDPEpP�EDVWDQWH�DOWRV�±�PXLWR�HPERUD��DOpP

GH�FRQWURODU�WRGRV�RV�PHLRV�GH�FRPXQLFDomR��R�JRYHUQR�WDPEpP�SURtED�OLYURV�H�FHQVXUH

D� LQWHUQHW��(QTXDQWR�D�PDLRULD�GRV� WUDEDOKDGRUHV� UHFHEH�DSHQDV�XQV�PtVHURV�FHQWDYRV

SRU�GLD�QD�FROKHLWD�GR�DOJRGmR��D�IDPtOLD�.DULPRY�H�DQWLJRV�TXDGURV�FRPXQLVWDV��TXH�VH

UHLQYHQWDUDP��DSyV�������FRPR�DV�QRYDV�HOLWHV�HFRQ{PLFDV�H�SROtWLFDV�X]EHTXHV��YrP

DPHDOKDQGR�XPD�IDEXORVD�ULTXH]D�

2V� LQWHUHVVHV� HFRQ{PLFRV� IDPLOLDUHV� VmR� DGPLQLVWUDGRV� SHOD� ILOKD� GH� .DULPRY�

*XOQRUD��TXH�GHYH�VXFHGHU�R�SDL�QD�SUHVLGrQFLD��(P�XP�SDtV�WmR�SRXFR�WUDQVSDUHQWH�H

FKHLR�GH�VHJUHGRV��QLQJXpP�VDEH�DR�FHUWR�R�TXH�D�IDPtOLD�.DULPRY�FRQWUROD�QHP�TXDQWR

GLQKHLUR�JDQKD��PDV�D�H[SHULrQFLD�GD�HPSUHVD�DPHULFDQD�,QWHUVSDQ�p�VXJHVWLYD�GR�TXH

VH� SDVVRX� QD� HFRQRPLD� GR� SDtV� QDV� ~OWLPDV� GXDV� GpFDGDV�� 2� DOJRGmR� QmR� p� R� ~QLFR

SURGXWR� DJUtFROD�� GHWHUPLQDGDV� UHJL}HV�GR�SDtV� VmR� LGHDLV�SDUD�R� FXOWLYR�GR� FKi�� H� D

,QWHUVSDQ�GHFLGLX�LQYHVWLU�QHVVDV�iUHDV��(P�������WLQKD�VH�DSRGHUDGR�GH�PDLV�GH����

GR�PHUFDGR�ORFDO��TXDQGR�HQWmR�FRPHoDUDP�RV�SUREOHPDV��*XOQRUD�FKHJRX�j�FRQFOXVmR

GH�TXH�D�LQG~VWULD�GR�FKi�SDUHFLD�EDVWDQWH�SURPLVVRUD�HFRQRPLFDPHQWH��1mR�GHPRURX



SDUD�TXH�RV�IXQFLRQiULRV�ORFDLV�GD�,QWHUVSDQ�FRPHoDVVHP�D�VHU�VLVWHPDWLFDPHQWH�SUHVRV�

VXUUDGRV� H� WRUWXUDGRV��$V� RSHUDo}HV� WRUQDUDP�VH� LQYLiYHLV� H�� HP� DJRVWR� GH� ������ D

HPSUHVD� GHL[RX� R� SDtV�� 6HXV� QHJyFLRV� SDVVDUDP� SDUD� DV� PmRV� GD� IDPtOLD� .DULPRY�

FXMDV�DWLYLGDGHV�QR� VHWRU� H[SDQGLDP�VH� UDSLGDPHQWH�H��QD�pSRFD�� UHSUHVHQWDYDP����

GR�PHUFDGR�±�HP�FRQWUDVWH�FRP�RV����GH�SRXFRV�DQRV�DQWHV�

6RE�PXLWRV� DVSHFWRV�� R�8]EHTXLVWmR�SDUHFH�XPD� UHOtTXLD�GR�SDVVDGR��GH�XPD�HUD

HVTXHFLGD�� TXH� HVWi� GHILQKDQGR� VRE� R� DEVROXWLVPR� GH� XPD� ~QLFD� IDPtOLD� H� VHXV

FRPSDUVDV�� FRP� XPD� HFRQRPLD� EDVHDGD� HP� WUDEDOKRV� IRUoDGRV� ±� HVSHFLILFDPHQWH�

WUDEDOKRV�IRUoDGRV�GH�FULDQoDV��&RQWXGR��QmR�VH�WUDWD�GH�XP�FDVR�LVRODGR��2�SDtV�p�PDLV

XPD� SHoD� GR� DWXDO�PRVDLFR� GH� VRFLHGDGHV� TXH� HVWmR� LQGR� j� IDOrQFLD� VRE� LQVWLWXLo}HV

H[WUDWLYLVWDV�H��LQIHOL]PHQWH��WHP�PXLWR�HP�FRPXP�FRP�RXWUDV�H[�UHS~EOLFDV�VRFLDOLVWDV

VRYLpWLFDV�� TXH� FRPSUHHQGHP� GHVGH� D�$UPrQLD� H� R�$]HUEDLMmR� DWp� R� 4XLUJXLVWmR�� R

7DGMLTXLVWmR�H�R�7XUFRPHQLVWmR��(VVHV�FDVRV�QRV�OHPEUDP�TXH��PHVPR�QR�VpFXOR�;;,�

DV� LQVWLWXLo}HV� HFRQ{PLFDV� H�SROtWLFDV� H[WUDWLYLVWDV�SRGHP�DVVXPLU�XPD� IRUPD�DWUR]� H

GHVSXGRUDGDPHQWH�H[WUDWLYLVWD�

*$5$17,1'2�&21',d®(6�'(6,*8$,6�3$5$�72'26

$� GpFDGD� GH� ����� IRL� XP� SHUtRGR� GH� UHIRUPD� QR� (JLWR�� 'HVGH� R� JROSH� PLOLWDU� TXH

GHVWURQRX�D�PRQDUTXLD�HP�������R�(JLWR�YLQKD�VHQGR�JRYHUQDGR�FRPR�XPD�VRFLHGDGH

VHPLVVRFLDOLVWD�� HP� FXMD� HFRQRPLD� R� JRYHUQR� GHVHPSHQKDYD� SDSHO� FHQWUDO�� 0XLWRV

VHWRUHV�HUDP�GRPLQDGRV�SRU�HPSUHVDV�HVWDWDLV��$R�ORQJR�GRV�DQRV��D�UHWyULFD�VRFLDOLVWD

HQWURX� HP� GHFOtQLR�� RV�PHUFDGRV� VH� DEULUDP� H� R� VHWRU� SULYDGR� VH� GHVHQYROYHX�� 1mR

HUDP�� SRUpP�� PHUFDGRV� LQFOXVLYRV�� XPD� YH]� TXH� VH� HQFRQWUDYDP� VRE� R� FRQWUROH� GR

(VWDGR� H� GH� XP� SXQKDGR� GH� HPSUHViULRV� DOLDGRV� DR� 3DUWLGR� 1DFLRQDO� 'HPRFUiWLFR

�31'��� IXQGDGR� SHOR� 3UHVLGHQWH� $QZDU� 6DGDW� HP� ������ 2� HQYROYLPHQWR� GRV

HPSUHViULRV�FRP�R�SDUWLGR��H�YLFH�YHUVD��Vy�IH]�DXPHQWDU�GXUDQWH�R�JRYHUQR�GH�+RVQL

0XEDUDN��(VWH��TXH�VH�WRUQRX�SUHVLGHQWH�HP�������DSyV�R�DVVDVVLQDWR�GH�$QZDU�6DGDW�

JRYHUQRX�FRP�R�31'�DWp�VHU�IRUoDGR�D�UHQXQFLDU�SRU�XPD�VpULH�GH�SURWHVWRV�SRSXODUHV

H�SHORV�PLOLWDUHV�HP�IHYHUHLUR�GH�������FRPR�GLVFXWLPRV�QR�3UHIiFLR��SiJLQD����

*UDQGHV� HPSUHViULRV� IRUDP�QRPHDGRV�SDUD� FDUJRV� FHQWUDLV�QR�JRYHUQR�� HP�iUHDV

LQWLPDPHQWH�UHODFLRQDGDV�DRV�VHXV�LQWHUHVVHV�HFRQ{PLFRV��5DVKHHG�0RKDPHG�5DVKHHG�

H[�SUHVLGHQWH�GD�8QLOHYHU�$0(7��ÈIULFD��2ULHQWH�0pGLR�H�7XUTXLD���WRUQRX�VH�PLQLVWUR



GD� ,QG~VWULD� H� &RPpUFLR� ([WHULRU�� 0RKDPHG� =RKHLU� :DKLG� *DUDQD�� SURSULHWiULR� H

JHUHQWH�JHUDO� GD� *DUDQD� 7UDYHO� &RPSDQ\�� XPD� GDV� PDLRUHV� GR� (JLWR�� IRL� GHVLJQDGR

SDUD�R�0LQLVWpULR�GR�7XULVPR��$PLQ�$KPHG�0RKDPHG�2VPDQ�$ED]D��IXQGDGRU�GD�1LOH

&RWWRQ�7UDGH�&RPSDQ\��PDLRU�H[SRUWDGRUD�GH�DOJRGmR�GR�SDtV�� WRUQRX�VH�PLQLVWUR�GD

$JULFXOWXUD�

(P�GLYHUVRV�VHWRUHV�GD�HFRQRPLD��RV�HPSUHViULRV�SHUVXDGLUDP�R�JRYHUQR�D�HUJXHU

EDUUHLUDV� SURWHFLRQLVWDV� ±� HQWUH� HOHV� DV� LQG~VWULDV� GH� FRPXQLFDomR�� PHWDOXUJLD� H

VLGHUXUJLD��DXWRPRELOtVWLFD��GH�EHELGDV�DOFRyOLFDV�H�FLPHQWR��&DGD�TXDO�VH�WRUQRX�PXLWR

FRQFHQWUDGR�� FRP� PHGLGDV� TXH� SURWHJLDP� HPSUHViULRV� H� ILUPDV�� WRGRV� SROLWLFDPHQWH

LQWHUOLJDGRV��*UDQGHV�HPSUHViULRV�SUy[LPRV�DR�UHJLPH��FRPR�$KPHG�(]]��PHWDOXUJLD�H

VLGHUXUJLD��� D� IDPtOLD� 6DZLULV� �PXOWLPtGLD�� EHELGDV� H� WHOHFRPXQLFDo}HV�� H�0RKDPHG

1RVVHLU� �EHELGDV� H� WHOHFRPXQLFDo}HV�� HUDP� DJUDFLDGRV� QmR� Vy� FRP� D� SURWHomR� GR

(VWDGR��PDV�WDPEpP�YHQFLDP�FRQFRUUrQFLDV�S~EOLFDV�H�REWLQKDP�JUDQGHV�HPSUpVWLPRV

EDQFiULRV� VHP� SUHFLVDU� DSUHVHQWDU� JDUDQWLDV�� $KPHG� (]]� HUD� DR� PHVPR� WHPSR

SUHVLGHQWH� GR� &RQVHOKR� GD� (]]� 6WHHO�� PDLRU� VLGHU~UJLFD� GD� LQG~VWULD� HJtSFLD�� TXH

UHVSRQGLD�SRU�����GR�DoR�GR�SDtV��H�DOWR�GLJQLWiULR�GR�31'��SUHVLGHQWH�GR�&RPLWr�GH

3ODQHMDPHQWR�H�2UoDPHQWR�GD�$VVHPEOHLD�GR�3RYR��H�FRODERUDGRU�SUy[LPR�GH�*DPDO

0XEDUDN��XP�GRV�ILOKRV�GR�3UHVLGHQWH�0XEDUDN�

$V� UHIRUPDV� HFRQ{PLFDV� GD� GpFDGD� GH� ������ FRQGX]LGDV� SRU� HFRQRPLVWDV� H

LQVWLWXLo}HV�ILQDQFHLUDV�LQWHUQDFLRQDLV��YLVDYDP�j�OLEHUWDomR�GRV�PHUFDGRV�H�UHGXomR�GR

SDSHO� GR� (VWDGR� QD� HFRQRPLD�� 8P� GRV� SLODUHV� FHQWUDLV� GHVVDV� UHIRUPDV� p� VHPSUH� D

SULYDWL]DomR�GH�EHQV�HVWDWDLV��1R�0p[LFR��R�SURFHVVR�GH�SULYDWL]DomR��SiJLQDV��������

HP�YH]�GH�DXPHQWDU�D�FRQFRUUrQFLD�� OLPLWRX�VH�D�FRQYHUWHU�RV�PRQRSyOLRV�HVWDWDLV�HP

SULYDGRV��SURPRYHQGR�R�HQULTXHFLPHQWR�GH�HPSUHViULRV�FRP�ERDV�FRQH[}HV�SROtWLFDV�

FRPR� &DUORV� 6OLP�� 2FRUUHX� H[DWDPHQWH� R� PHVPR� QR� (JLWR�� (PSUHViULRV� OLJDGRV� DR

UHJLPH�H[HUFHUDP�IRUWH�LQIOXrQFLD�VREUH�D�LPSOHPHQWDomR�GR�SURJUDPD�GH�SULYDWL]DomR

HJtSFLR��LQGX]LQGR�R�D�IDYRUHFHU�D�SUyVSHUD�HOLWH�HPSUHVDULDO�±�DV�³EDOHLDV´��FRPR�VmR

FRQKHFLGRV�SRU�Oi��1D�pSRFD�HP�TXH�DV�SULYDWL]Do}HV�FRPHoDUDP��D�HFRQRPLD�GR�SDtV

HUD�GRPLQDGD�SRU����GHVVDV�EDOHLDV�

8PD� GHOHV� HUD�$KPHG� =D\DW�� TXH� HVWDYD� j� IUHQWH� GR� /X[RU� *URXS�� (P� ������ R

JRYHUQR�GHFLGLX�SULYDWL]DU�D�$O�$KUDP�%HYHUDJHV��$%&���GHWHQWRUD�GR�PRQRSyOLR�GD

IDEULFDomR� GH� FHUYHMD� QR� (JLWR�� 8P� FRQVyUFLR� GD� (J\SWLDQ� )LQDQFH� &RPSDQ\�

FRPDQGDGD� SHOR� LQFRUSRUDGRU� LPRELOLiULR� )DULG� 6DDG�� FRP� D� SULPHLUD� HPSUHVD� GH



FDSLWDO�GH�ULVFR�FRQVWLWXtGD�QR�(JLWR��HP�������DSUHVHQWRX�XPD�SURSRVWD��2�FRQVyUFLR

LQFOXtD�)RXDG�6XOWDQ�� H[�PLQLVWUR� GR�7XULVPR��0RKDPHG�1RVVHLU� H�0RKDPHG�5DJDE�

RXWUR�HPSUHViULR�GD�HOLWH��(UD�XP�JUXSR�EHP�UHODFLRQDGR��PDV�QmR�EHP�UHODFLRQDGR�R

EDVWDQWH��6HX�ODQFH�GH�����PLOK}HV�GH�OLEUDV�HJtSFLDV�IRL�UHFXVDGR�SRU�VHU�GHPDVLDGR

EDL[R��=D\DW�WLQKD�FRQH[}HV�PHOKRUHV��1D�IDOWD�GR�FDSLWDO�QHFHVViULR�SDUD�D�FRPSUD�GD

$%&��VDLX�VH�FRP�XP�SODQR�GH�XPD�HQJHQKRVLGDGH�GLJQD�GH�XP�&DUORV�6OLP��$R�VHU

QHJRFLDGR�SHOD�SULPHLUD�YH]�QD�%ROVD�GH�9DORUHV�GH�/RQGUHV��R�/X[RU�*URXS�DGTXLULX

������GDV� Do}HV� GD�$%&�� D� ����� OLEUDV� HJtSFLDV� FDGD��7UrV�PHVHV� GHSRLV�� DV� Do}HV

IRUDP� GXSOLFDGDV�� H� R� /X[RU�*URXS� YHQGHX�DV� WRGDV� D� ����� OLEUDV� FDGD�� REWHQGR� XP

OXFUR�OtTXLGR�GH������FRP�R�TXDO�=D\DW�FRQVHJXLX�FXVWHDU�D�DTXLVLomR�GD�$%&��QR�PrV

VHJXLQWH�� SRU� ����PLOK}HV� GH� OLEUDV�� 1D� pSRFD�� D�$%&� FRQWDYD� FRP� OXFUR� DQXDO� HP

WRUQR�GH������PLOK}HV�GH� OLEUDV�HJtSFLDV�H�GLVSXQKD�GH� UHVHUYDV�RUoDPHQWiULDV�GH���

PLOK}HV� GH� OLEUDV� HJtSFLDV�� 8PD� SHFKLQFKD�� (P� ������ D� UHFpP�SULYDWL]DGD� $%&

DPSOLRX� VHX� PRQRSyOLR� GD� FHUYHMD� SDUD� R� YLQKR�� DR� DGTXLULU� R� PRQRSyOLR� QDFLRQDO

SULYDWL]DGR�WDPEpP�GHVWH��D�*LDQDFOLV�±�XPD�HPSUHVD�DOWDPHQWH�UHQWiYHO��SURWHJLGD�SRU

XPD�WDULID�DOIDQGHJiULD�GH��������VREUH�RV�YLQKRV�LPSRUWDGRV�H�FRP�PDUJHP�GH�OXFUR

GH� ���� VREUH� VXDV� YHQGDV�� (P� ������ R� PRQRSyOLR� PDLV� XPD� YH]� PXGRX� GH� PmRV�

TXDQGR�=D\DW�YHQGHX�D�$%&�SDUD�D�+HLQHNHQ�SRU�����ELOKmR�GH� OLEUDV�HJtSFLDV�±�XP

OXFUR�GH������HP�FLQFR�DQRV�

0RKDPHG�1RVVHLU�QHP�VHPSUH�ILFRX�GR�ODGR�GRV�SHUGHGRUHV��(P�������FRPSURX�D

SULYDWL]DGD� (O�1DVU� %RWWOLQJ� &RPSDQ\�� GHWHQWRUD� GR�PRQRSyOLR� GR� HQJDUUDIDPHQWR� H

YHQGD�GD�&RFD�&ROD�QR�(JLWR��$V�UHODo}HV�GH�1RVVHLU�FRP�R�HQWmR�SULPHLUR�PLQLVWUR

GR�VHWRU�GH�HPSUHVDV�S~EOLFDV��$WHI�(EHLG��SHUPLWLUDP�OKH�HIHWXDU�D�FRPSUD�VHP�JUDQGH

FRQFRUUrQFLD�� 'RLV� DQRV� GHSRLV�� 1RVVHLU� YHQGHULD� D� HPSUHVD� SRU� XP� YDORU

FRUUHVSRQGHQWH�D�PDLV�GH�WUrV�YH]HV�R�SUHoR�GH�DTXLVLomR��2XWUR�H[HPSOR�IRL�D�PHGLGD�

HP�ILQV�GRV�DQRV�������GH�HQYROYHU�D� LQLFLDWLYD�SULYDGD�QD� LQG~VWULD�FLQHPDWRJUiILFD

HVWDWDO�� 0DLV� XPD� YH]�� DV� OLJDo}HV� SROtWLFDV� IL]HUDP� FRP� TXH� DSHQDV� GXDV� IDPtOLDV

WLYHVVHP�DXWRUL]DomR�SDUD�HQWUDU�QD�FRQFRUUrQFLD�H�RSHUDU�RV�FLQHPDV�±�XPD�GHODV��D

IDPtOLD�6DZLULV�

2�(JLWR��KRMH��p�XP�SDtV�SREUH�±�QmR�WmR�SREUH�TXDQWR�D�PDLRULD�GRV�SDtVHV�DR�VXO�

QD� ÈIULFD� VXEVDDULDQD�� PDV� RQGH� FHUFD� GH� ���� GD� SRSXODomR� DLQGD� VH� HQFRQWUD� HP

JUDQGH�SREUH]D�H�VREUHYLYH�FRP�PHQRV�GH�86���SRU�GLD��,URQLFDPHQWH��FRPR�Mi�YLPRV

�SiJLQDV� �������� QR� VpFXOR� ;,;� R� SDtV� VHGLRX�� VRE�0XKDPPDG�$OL�� XPD� WHQWDWLYD� D



SULQFtSLR� EHP�VXFHGLGD� GH� WUDQVIRUPDomR� LQVWLWXFLRQDO� H�PRGHUQL]DomR� HFRQ{PLFD�� R

TXH�GH� IDWR�DFDUUHWRX�XP�SHUtRGR�GH�FUHVFLPHQWR�HFRQ{PLFR�H[WUDWLYLVWD�DQWHV�GH� VXD

DQH[DomR�GHILQLWLYD� DR� ,PSpULR�%ULWkQLFR��'R�SHUtRGR�FRORQLDO� EULWkQLFR�� HPHUJLX�XP

FRQMXQWR� GH� LQVWLWXLo}HV� H[WUDWLYLVWDV� DR� TXDO� DV� )RUoDV�$UPDGDV�� D� SDUWLU� GH� �����

GDULDP� FRQWLQXLGDGH�� 9HULILFRX�VH� DOJXP� FUHVFLPHQWR� HFRQ{PLFR� H� LQYHVWLPHQWR� HP

HGXFDomR�� PDV� D� PDLRULD� GD� SRSXODomR� FRQWDYD� FRP� HVFDVVDV� RSRUWXQLGDGHV

HFRQ{PLFDV�� DR� SDVVR� TXH� D� QRYD� HOLWH� SRGLD� EHQHILFLDU�VH� GH� VXDV� FRQH[}HV� FRP� R

JRYHUQR�

0DLV�XPD�YH]��HVVDV�LQVWLWXLo}HV�HFRQ{PLFDV�H[WUDWLYLVWDV�WLYHUDP�VXDV�FRQWUDSDUWHV

SROtWLFDV� FRPR� HVWHLR�� 2� 3UHVLGHQWH� 0XEDUDN� SUHWHQGLD� GDU� LQtFLR� D� XPD� GLQDVWLD

SROtWLFD�H�SUHSDUDYD�VHX�ILOKR�*DPDO�SDUD�VXEVWLWXt�OR��6HXV�SODQRV�Vy�IRUDP�DEUHYLDGRV

SHOR�FRODSVR�GH�VHX�UHJLPH�H[WUDWLYLVWD��QR�FRPHoR�GH�������SHUDQWH�D�DJLWDomR�VRFLDO

JHQHUDOL]DGD�H�DV�PDQLIHVWDo}HV�GD�FKDPDGD�3ULPDYHUD�ÈUDEH��'XUDQWH�R�SHUtRGR�HP

TXH� 1DVVHU� RFXSRX� D� SUHVLGrQFLD�� GHVSRQWDUDP� DOJXQV� DVSHFWRV� LQFOXVLYRV� GDV

LQVWLWXLo}HV� HFRQ{PLFDV�� R� (VWDGR� GH� IDWR� DEULX� R� VLVWHPD� HGXFDFLRQDO� H� VXUJLUDP

GHWHUPLQDGDV� RSRUWXQLGDGHV� TXH� R� UHJLPH� DQWHULRU�� GR� 5HL� )DURXN�� QXQFD� KDYLD

RIHUHFLGR��&RQWXGR�� IRL� XP� H[HPSOR� GH� FRPELQDomR� LQVWiYHO� GH� LQVWLWXLo}HV� SROtWLFDV

H[WUDWLYLVWDV�FRP�DOJXP�JUDX�GH�LQFOXVmR�SRU�SDUWH�GDV�LQVWLWXLo}HV�HFRQ{PLFDV�

2� UHVXOWDGR� LQHYLWiYHO�� DGYLQGR� GXUDQWH� R� PDQGDWR� GH� 0XEDUDN�� IRL� TXH� DV

LQVWLWXLo}HV� HFRQ{PLFDV� WRUQDUDP�VH� PDLV� H[WUDWLYLVWDV�� UHIOHWLQGR� D� GLVWULEXLomR� GH

SRGHU� SROtWLFR� QD� VRFLHGDGH�� (P� FHUWR� VHQWLGR�� D� 3ULPDYHUD�ÈUDEH� IRL� XPD� UHDomR� D

WXGR� LVVR�� WDQWR� QR� FDVR� GR� (JLWR� TXDQWR� QR� GD� 7XQtVLD� ±� RQGH� WUrV� GpFDGDV� GH

FUHVFLPHQWR�VRE� LQVWLWXLo}HV�SROtWLFDV�H[WUDWLYLVWDV�FRPHoDUDP�D�HQWUDU�HP�UHYHUVmR�j

PHGLGD� TXH� R� 3UHVLGHQWH� %HQ�$OL� H� VXD� IDPtOLD� YDPSLUL]DYDP� D� HFRQRPLD� FDGD� YH]

PDLV�

325�48(�$6�1$d®(6�)5$&$66$0

$V�QDo}HV�IUDFDVVDP�HFRQRPLFDPHQWH�GHYLGR�DR�H[WUDWLYLVPR�GH�VXDV�LQVWLWXLo}HV��6mR

HODV� TXH� PDQWrP� RV� SDtVHV� SREUHV� QD� SREUH]D� H� RV� LPSHGHP� GH� HQYHUHGDU� SRU� XP

FDPLQKR� GH� FUHVFLPHQWR� HFRQ{PLFR�� e� R� FDVR�� KRMH�� QD� ÈIULFD�� GH� OXJDUHV� FRPR

=LPEiEXH�H�6HUUD�/HRD��QD�$PpULFD�GR�6XO��GH�SDtVHV�FRPR�&RO{PELD�H�$UJHQWLQD��QD

ÈVLD��GH�OXJDUHV�FRPR�&RUHLD�GR�1RUWH�H�8]EHTXLVWmR��H��QR�2ULHQWH�0pGLR��GH�QDo}HV



FRPR� R� (JLWR��$V� GLIHUHQoDV� HQWUH� HVVHV� SDtVHV� VmR� HYLGHQWHV��$OJXQV� VmR� GH� FOLPD

WURSLFDO�� RXWURV� VH� HQFRQWUDP� HP� ODWLWXGHV� WHPSHUDGDV�� $OJXQV� IRUDP� FRO{QLDV

EULWkQLFDV�� RXWURV�� GR� -DSmR�� GD� (VSDQKD� H� GD� 5~VVLD��$SUHVHQWDP� DV� PDLV� GLYHUVDV

KLVWyULDV�� LGLRPDV� H� FXOWXUDV�� 2� TXH� WRGRV� WrP� HP� FRPXP� VmR� DV� LQVWLWXLo}HV

H[WUDWLYLVWDV��(P�WRGRV�HVVHV�FDVRV��D�EDVH�GHVVDV�LQVWLWXLo}HV�p�XPD�HOLWH�TXH�HVWUXWXUD

DV� LQVWLWXLo}HV� HFRQ{PLFDV� GH�PRGR� D� ORFXSOHWDU�VH� H� SHUSHWXDU� R� SUySULR� SRGHU�� HP

GHWULPHQWR�GD�YDVWD�PDLRULD�GD�SRSXODomR��$V�GLIHUHQWHV�KLVWyULDV�H�HVWUXWXUDV�VRFLDLV

GHVVHV� SDtVHV� SURGX]HP� SHFXOLDULGDGHV� QD� QDWXUH]D� GDV� HOLWHV� H� QRV� GHWDOKHV� GDV

LQVWLWXLo}HV� H[WUDWLYLVWDV�� HQWUHWDQWR�� D� UD]mR� GD� SHUVLVWrQFLD� GHVVDV� LQVWLWXLo}HV

H[WUDWLYLVWDV� HVWi� VHPSUH� UHODFLRQDGD� DR� FtUFXOR� YLFLRVR�� H� DV� FRQVHTXrQFLDV� GHVVDV

LQVWLWXLo}HV� HP� WHUPRV� GR� HPSREUHFLPHQWR� GH� VHXV� FLGDGmRV� VmR� VLPLODUHV�� SRU�PDLV

GLVWLQWDV�TXH�VHMDP�HP�VXD�LQWHQVLGDGH�

1R� =LPEiEXH�� SRU� H[HPSOR�� D� HOLWH� FRPSUHHQGH� 5REHUW� 0XJDEH� H� R� Q~FOHR� GR

=$18�3)��TXH�HQFDEHoRX�D�OXWD�DQWLFRORQLDO�QD�GpFDGD�GH�������1D�&RUHLD�GR�1RUWH�

FRUUHVSRQGH� j� FRUULROD� GR� Mi� IDOHFLGR� .LP� -RQJ�,O� H� GR� 3DUWLGR� &RPXQLVWD�� 1R

8]EHTXLVWmR�� p� FRPSRVWD� SHOR� 3UHVLGHQWH� ,VPDLO� .DULPRY�� VXD� IDPtOLD� H� VHXV

FRPSDUVDV��UHFLFODGRV�GD�HUD�VRYLpWLFD��6mR�JUXSRV�REYLDPHQWH�PXLWR�GLVWLQWRV�HQWUH�VL�

H� VmR� MXVWDPHQWH� HVVDV� GLIHUHQoDV�� MXQWR� FRP� D� GLYHUVLGDGH� GDV� HQWLGDGHV� SROtWLFDV� H

HFRQRPLDV� SRU� HOHV� JRYHUQDGRV�� TXH� WRUQDP� WmR� YDULiYHLV� DV� IRUPDV� HVSHFtILFDV

DVVXPLGDV� SRU� VXDV� UHVSHFWLYDV� LQVWLWXLo}HV� H[WUDWLYLVWDV�� 3RU� H[HPSOR�� SRU� WHU� VLGR

FULDGD� D� SDUWLU� GH� XPD� UHYROXomR� FRPXQLVWD�� D� &RUHLD� GR� 1RUWH� WRPD� FRPR�PRGHOR

SROtWLFR� R� PRGHOR� XQLSDUWLGiULR� GR� 3DUWLGR� &RPXQLVWD�� $LQGD� TXH� 0XJDEH� WHQKD

FRQYLGDGR�DV�)RUoDV�$UPDGDV�QRUWH�FRUHDQDV��QRV�DQRV�������D�DMXGi�OR�D�PDVVDFUDU

VHXV� RSRQHQWHV� HP�0DWDEHOHODQG�� HVVH�PRGHOR� GH� LQVWLWXLomR� SROtWLFD� H[WUDWLYLVWD� QmR

VHULD� DSOLFiYHO� DR�=LPEiEXH��3HOR� FRQWUiULR�� SHOR� IDWR� GH� WHU� DVFHQGLGR� DR�SRGHU� QR

FRQWH[WR� GD� OXWD� DQWLFRORQLDO�� 0XJDEH� SUHFLVRX� GLVIDUoDU� VHX� UHJLPH� FRP� HOHLo}HV�

DLQGD�TXH�SRU�DOJXP�WHPSR�HOH�WHQKD�ORJUDGR�GH�IDWR�DUTXLWHWDU�XP�(VWDGR�XQLSDUWLGiULR

FRQVDJUDGR�SRU�YLDV�FRQVWLWXFLRQDLV�

(P� FRQWUDSDUWLGD�� D� &RO{PELD� SRVVXL� XP� ORQJR� KLVWyULFR� GH� HOHLo}HV�� TXH

GHVSRQWDUDP�� DSyV� D� LQGHSHQGrQFLD� GD� (VSDQKD�� FRPR� PpWRGR� GH� SDUWLOKD� GR� SRGHU

HQWUH� RV� 3DUWLGRV� /LEHUDO� H� &RQVHUYDGRU�� (� QmR� p� Vy� HP� VXD� QDWXUH]D� TXH� DV� HOLWHV

SRGHP�GLIHULU��PDV�WDPEpP�HP�Q~PHUR��1R�8]EHTXLVWmR��.DULPRY�S{GH�VHTXHVWUDU�RV

UHPDQHVFHQWHV�GR�(VWDGR�VRYLpWLFR��R�TXH�OKH�FRQIHULX�XP�IRUWH�DSDUDWR�SDUD�VXSULPLU�H



DVVDVVLQDU�HYHQWXDLV�HOLWHV�DOWHUQDWLYDV��1D�&RO{PELD��D�IDOWD�GH�DXWRULGDGH�GR�(VWDGR

FHQWUDO� HP� GHWHUPLQDGDV� UHJL}HV� GR� SDtV� SURGX]LX� QDWXUDOPHQWH� HOLWHV� PDLV

IUDJPHQWiULDV� ±� WDQWR�� FRP� HIHLWR�� TXH� VHXV� LQWHJUDQWHV� SRU� YH]HV� PDWDP�VH� XQV� DRV

RXWURV��1mR�REVWDQWH��DSHVDU�GH�WDPDQKD�YDULDomR�HQFRQWUDGDV�QDV�HOLWHV�H�LQVWLWXLo}HV

SROtWLFDV��HVWDV�HP�JHUDO�FRQVHJXHP�FRQVROLGDU�H� UHSURGX]LU�R�SRGHU�GR�JUXSR�TXH�DV

FULRX� ±� HPERUD� KDMD� FDVRV� HP� TXH� DV� GLVSXWDV� LQWHUQDV� SRU� HODV� SURGX]LGDV� OHYHP� R

(VWDGR�DR�FRODSVR��FRPR�HP�6HUUD�/HRD�

6H� GLIHUHQWHV� KLVWyULDV� H� HVWUXWXUDV� LPSOLFDP� GLIHUHQoDV� WDQWR� QD� LGHQWLGDGH� GDV

HOLWHV�TXDQWR�QRV�SRUPHQRUHV�GDV�LQVWLWXLo}HV�SROtWLFDV�H[WUDWLYLVWDV��R�PHVPR�YDOH�SDUD

DV�HVSHFLILFLGDGHV�GDV�LQVWLWXLo}HV�HFRQ{PLFDV�H[WUDWLYLVWDV�FULDGDV�QHVVH�FRQWH[WR��1D

&RUHLD� GR� 1RUWH�� DV� IHUUDPHQWDV� GR� H[WUDWLYLVPR� IRUDP� LJXDOPHQWH� XP� OHJDGR� GR�NLW

EiVLFR�GR�FRPXQLVPR��DEROLomR�GD�SURSULHGDGH�SULYDGD��ID]HQGDV�H�LQG~VWULD�HVWDWDLV�

1R�(JLWR��VRE�R�UHJLPH�PLOLWDU�DOHJDGDPHQWH�VRFLDOLVWD�HVWDEHOHFLGR�SHOR�&RURQHO

1DVVHU�D�SDUWLU�GH�������D�VLWXDomR�HUD�EDVWDQWH�VLPLODU��1DVVHU�DOLQKRX�VH�FRP�D�8QLmR

6RYLpWLFD� GXUDQWH� D� *XHUUD� )ULD�� H[SURSULDQGR� LQYHVWLPHQWRV� HVWUDQJHLURV�� FRPR� R

&DQDO�GH�6XH]��SURSULHGDGH�EULWkQLFD���H�HVWDWL]RX�ERD�SDUWH�GD�HFRQRPLD��(QWUHWDQWR��D

VLWXDomR�QR�(JLWR�QDV�GpFDGDV�GH������H������HUD�EHP�GLVWLQWD�GDTXHOD�GD�&RUHLD�GR

1RUWH�QRV�DQRV�������(UD�PXLWR�PDLV�IiFLO�SDUD�RV�QRUWH�FRUHDQRV�FULDU�XPD�HFRQRPLD

PDLV� UDGLFDOPHQWH� DR� HVWLOR� FRPXQLVWD�� YLVWR� TXH� SRGLDP� H[SURSULDU� RV� DQWLJRV� EHQV

MDSRQHVHV�H�EDVHDU�VH�QR�PRGHOR�HFRQ{PLFR�GD�5HYROXomR�&KLQHVD�

(P� FRQWUDSDUWLGD�� D� 5HYROXomR� (JtSFLD� IRL� PDLV� XP� JROSH� HPSUHHQGLGR� SRU� XP

JUXSR�GH�RILFLDLV�PLOLWDUHV��4XDQGR�R�(JLWR�YLURX�D�FDVDFD�QD�*XHUUD�)ULD�H�EDQGHRX�VH

SDUD� R� ODGR� RFLGHQWDO�� IRL� UHODWLYDPHQWH� IiFLO� ±� H� FRQYHQLHQWH� ±� SDUD� RV� PLOLWDUHV

HJtSFLRV�VXEVWLWXLU�R�FRPDQGR�FHQWUDO�GD�HFRQRPLD�SRU�XP�FDSLWDOLVPR�GH�IDFKDGD�FRPR

PpWRGR�GH� H[WUDWLYLVPR��$LQGD� DVVLP�� D� VXSHULRULGDGH� GR� GHVHPSHQKR� HFRQ{PLFR� GR

(JLWR�� TXDQGR� FRPSDUDGR� DR� GD� &RUHLD� GR� 1RUWH�� IRL� FRQVHTXrQFLD� GR� H[WUDWLYLVPR

PDLV�UHVWULWR�GDV�LQVWLWXLo}HV�HJtSFLDV��3RU�XP�ODGR��QD�DXVrQFLD�GR�FRQWUROH�DVIL[LDQWH

LPSRVWR� SHOR� 3DUWLGR� &RPXQLVWD� QRUWH�FRUHDQR�� R� UHJLPH� HJtSFLR� YLX�VH� REULJDGR� D

DSODFDU� VHXV� FLGDGmRV� GH� XPD� PDQHLUD� TXH� RV� QRUWH�FRUHDQRV� HVWDYDP� LVHQWRV�� 3RU

RXWUR��PHVPR�R�FDSLWDOLVPR�GH�IDFKDGD�JHUD�DOJXQV�LQFHQWLYRV�SDUD�R�LQYHVWLPHQWR��SHOR

PHQRV�HQWUH�DTXHOHV�IDYRUHFLGRV�SHOR�UHJLPH��TXH�QD�&RUHLD�GR�1RUWH�VmR�LQWHLUDPHQWH

LQH[LVWHQWHV�

(PERUD� WRGDV� HVVDV� PLQ~FLDV� VHMDP� LPSRUWDQWHV� H� LQWHUHVVDQWHV�� DV� OLo}HV� PDLV



FUXFLDLV�HQFRQWUDP�VH�QD�VLWXDomR�PDLV�JHUDO�±�D�TXDO� UHYHOD�TXH��HP�FDGD�XP�GHVVHV

FDVRV�� DV� LQVWLWXLo}HV� SROtWLFDV� H[WUDWLYLVWDV� SURGX]LUDP� LQVWLWXLo}HV� HFRQ{PLFDV

LJXDOPHQWH�H[WUDWLYLVWDV��WUDQVIHULQGR�ULTXH]D�H�SRGHU�SDUD�D�HOLWH�

$�LQWHQVLGDGH�GR�H[WUDWLYLVPR�HP�FDGD�XP�GHVVHV�SDtVHV�YDULD��HYLGHQWHPHQWH�±�R

TXH�WHP�FRQVHTXrQFLDV�FRQVLGHUiYHLV�HP�WHUPRV�GD�SURVSHULGDGH�JHUDO��1D�$UJHQWLQD�

SRU� H[HPSOR�� D� &RQVWLWXLomR� H� DV� HOHLo}HV� GHPRFUiWLFDV� QmR� VmR� PXLWR� HILFD]HV� QD

SURPRomR�GR�SOXUDOLVPR��PDV�DLQGD�IXQFLRQDP�PXLWR�PHOKRU�GR�TXH�QD�&RO{PELD��SHOR

PHQRV�R�(VWDGR�DUJHQWLQR�SRGH�UHLYLQGLFDU�R�PRQRSyOLR�GD�YLROrQFLD��(P�SDUWH�FRPR

FRQVHTXrQFLD��D�UHQGD�SHU�FDSLWD�DUJHQWLQD�p�R�GREUR�GD�FRORPELDQD��3RU�RXWUR�ODGR��DV

LQVWLWXLo}HV�SROtWLFDV�GHVVHV�GRLV�SDtVHV�FXPSUHP�PXLWR�PHOKRU�D�IXQomR�GH�UHVWULQJLU�DV

HOLWHV� GR� TXH� DV� GR� =LPEiEXH� H� 6HUUD� /HRD�� SRU� FRQVHJXLQWH�� HVWHV� VmR� PXLWR� PDLV

SREUHV�GR�TXH�RV�SULPHLURV�

$LQGD�GH�DFRUGR�FRP�D�OyJLFD�GH�IXQFLRQDPHQWR�GR�FtUFXOR�YLFLRVR��PHVPR�TXDQGR

DV�LQVWLWXLo}HV�H[WUDWLYLVWDV�DFDUUHWDP�R�FRODSVR�GR�(VWDGR��FRPR�HP�6HUUD�/HRD�H�QR

=LPEiEXH�� LVVR� QmR� VLJQLILFD� R� ILP� GR� SUHGRPtQLR� GHVVDV� LQVWLWXLo}HV�� -i� YLPRV� TXH

JXHUUDV�FLYLV�H�UHYROXo}HV��HPERUD�SRVVDP�VH�GDU�GXUDQWH�FLUFXQVWkQFLDV�FUtWLFDV��QmR

SURPRYHP�QHFHVVDULDPHQWH�PXGDQoDV�LQVWLWXFLRQDLV��2V�DFRQWHFLPHQWRV�HP�6HUUD�/HRD

GHVGH� R� FRQIOLWR� FLYLO� HQFHUUDGR� HP� ����� VmR� XPD� YtYLGD� LOXVWUDomR� GHVVD

SRVVLELOLGDGH�

(P�������HP�XPD�HOHLomR�GHPRFUiWLFD��R�YHOKR�SDUWLGR�GH�6LDND�6WHYHQV��R�$3&�

YROWRX�DR�SRGHU��(PERUD�R�FDQGLGDWR�YHQFHGRU�j�SUHVLGrQFLD��(UQHVW�%DL�.RURPD��QmR

WLYHVVH�QHQKXPD� UHODomR� FRP�RV� DQWLJRV�JRYHUQRV�GR�$3&��PXLWRV� LQWHJUDQWHV� GH� VHX

JDELQHWH� WLQKDP�� 'RLV� GRV� ILOKRV� GH� 6WHYHQV�� %RFNDULH� H� -HQJR�� FKHJDUDP� D� VHU

QRPHDGRV�HPEDL[DGRUHV�GR�SDtV�QRV�(VWDGRV�8QLGRV�H�QD�$OHPDQKD��'H�FHUWR�PRGR��p

XPD�YHUVmR�PDLV�YROiWLO�GR�TXH�DTXLOR�TXH�YLPRV�DFRQWHFHU�QD�&RO{PELD��RQGH�D�IDOWD

GH�DXWRULGDGH�GR�(VWDGR�HP�YiULDV�UHJL}HV�GR�SDtV�SHUVLVWH�DR�ORQJR�GR�WHPSR�SRU�VHU

GR� LQWHUHVVH�GH�SDUWH�GD�HOLWH�SROtWLFD�QDFLRQDO�SHUPLWLU�TXH� LVVR�DFRQWHoD��DR�PHVPR

WHPSR�TXH�DV�SULQFLSDLV�LQVWLWXLo}HV�HVWDWDLV�PRVWUDP�VH�WDPEpP�IRUWHV�R�EDVWDQWH�SDUD

HYLWDU� TXH� D� GHVRUGHP� GHJHQHUH� QR� FDRV� WRWDO�� (P� 6HUUD� /HRD�� HP� SDUWH� GHYLGR� j

QDWXUH]D�PDLV�H[WUDWLYLVWD�GDV�LQVWLWXLo}HV�HFRQ{PLFDV�H�HP�SDUWH�HP�YLUWXGH�GD�WUDGLomR

DOWDPHQWH� H[WUDWLYLVWD� GDV� LQVWLWXLo}HV� SROtWLFDV� GR� SDtV�� D� VRFLHGDGH� QmR� Vy� VRIUH

HFRQRPLFDPHQWH�FRPR�RVFLOD�HQWUH�D�PDLV�UHPDWDGD�GHVRUGHP�H�XP�SULQFtSLR�GH�RUGHP�

1mR� REVWDQWH�� R� HIHLWR� D� ORQJR� SUD]R� p� R�PHVPR�� R� (VWDGR� SHUPDQHFH� DXVHQWH�� H� DV



LQVWLWXLo}HV�VHJXHP�H[WUDWLYLVWDV�

(P� WRGRV� RV� FDVRV� FLWDGRV�� HQFRQWUD�VH� XPD� ORQJD� KLVWyULD� GH� LQVWLWXLo}HV

H[WUDWLYLVWDV�� GHVGH� SHOR� PHQRV� R� VpFXOR� ;,;�� &DGD� XP� GHVVHV� SDtVHV� HQFRQWUD�VH

DSULVLRQDGR� HP� XP� FtUFXOR� YLFLRVR�� &RO{PELD� H� $UJHQWLQD� WrP� VXDV� RULJHQV� QDV

LQVWLWXLo}HV� GR� JRYHUQR� FRORQLDO� HVSDQKRO� �SiJLQDV� ������� =LPEiEXH� H� 6HUUD� /HRD

QDVFHUDP� GR� UHJLPH� FRORQLDO� EULWkQLFR� LQVWDXUDGR� QR� ILQDO� GR� VpFXOR�;,;�� (P� 6HUUD

/HRD�� QD� DXVrQFLD� GH� FRORQL]DGRUHV� EUDQFRV�� R� UHJLPH� WLURX� DPSOR� SURYHLWR� GDV

HVWUXWXUDV�SROtWLFDV�H[WUDWLYLVWDV�SUp�FRORQLDLV�H�DV�LQWHQVLILFRX��(VWDV��SRU�VXD�YH]��HUDP

IUXWR�GH�XP�ORQJR�FtUFXOR�YLFLRVR��FDUDFWHUL]DGR�SRU�IDOWD�GH�FHQWUDOL]DomR�SROtWLFD�H�RV

HIHLWRV�GHVDVWURVRV�GR�WUiILFR�GH�HVFUDYRV��1R�=LPEiEXH��GHX�VH�HP�PHGLGD�EHP�PDLRU

D� FRQVWUXomR� GH� LQVWLWXLo}HV� H[WUDWLYLVWDV� LQpGLWDV�� Mi� TXH� D� &RPSDQKLD� %ULWkQLFD� GD

ÈIULFD�GR�6XO�LPSOHPHQWRX�XPD�HFRQRPLD�GXSOD��-i�R�8]EHTXLVWmR�S{GH�DSURYHLWDU�DV

LQVWLWXLo}HV� H[WUDWLYLVWDV� GD� 8QLmR� 6RYLpWLFD� H�� FRPR� R� (JLWR�� WUDQVIRUPi�ODV� HP� XP

FDSLWDOLVPR�GH�IDFKDGD��$V�LQVWLWXLo}HV�H[WUDWLYLVWDV�GD�SUySULD�8556�HUDP��VRE�PXLWRV

DVSHFWRV�� FRQWLQXDomR� GDTXHODV� GR� UHJLPH� F]DULVWD�� PDLV� XPD� YH]� HP� XP� SDGUmR

SUHYLVWR�SHOD�OHL�GH�IHUUR�GD�ROLJDUTXLD�

¬� PHGLGD� TXH� FDGD� XP� GHVVHV� FtUFXORV� YLFLRVRV� VH� GHVHQURODYD� HP� GLIHUHQWHV

SDUWHV� GR� PXQGR�� DR� ORQJR� GRV� ~OWLPRV� ���� DQRV�� DV� GHVLJXDOGDGHV� PXQGLDLV� IRUDP

VXUJLQGR�±�H�SHUVLVWHP�DWp�KRMH�

$� VROXomR� SDUD� R� IUDFDVVR� HFRQ{PLFR� H� SROtWLFR� GDV� QDo}HV�� KRMH�� p� WUDQVIRUPDU

VXDV� LQVWLWXLo}HV� H[WUDWLYLVWDV� HP� LQFOXVLYDV��2� IHQ{PHQR� GR� FtUFXOR� YLFLRVR� GLILFXOWD

EDVWDQWH� HVVD� WDUHID�� PDV� QmR� p� LPSRVVtYHO�� H� D� OHL� GH� IHUUR� GD� ROLJDUTXLD� QmR� p

LQHVFDSiYHO�� %DVWDP� DOJXQV� HOHPHQWRV� LQFOXVLYRV� Mi� SUHVHQWHV� QDV� LQVWLWXLo}HV�� RX� D

H[LVWrQFLD� GH� FRDOL]}HV� DPSODV� TXH� HQFDEHFHP� D� UHVLVWrQFLD� DR� UHJLPH� YLJHQWH�� RX� D

PHUD� QDWXUH]D� FRQWLQJHQWH� GD� KLVWyULD�� SDUD� URPSHU� FtUFXORV� YLFLRVRV��$VVLP� FRPR� D

*XHUUD�&LYLO�HP�6HUUD�/HRD��D�5HYROXomR�*ORULRVD�GH������WDPEpP�IRL�XPD�OXWD�SRU

SRGHU��7RGDYLD�� IRL�XP�HPEDWH�GH�QDWXUH]D�PXLWR�GLIHUHQWH�GDTXHOD�GR�FRQIOLWR�VHUUD�

OHRQHQVH��e�SURYiYHO�TXH�DOJXQV�LQWHJUDQWHV�GR�3DUODPHQWR�TXH�OXWDUDP�SDUD�GHVWURQDU

-DLPH� ,,�� QR� UDVWUR� GD� 5HYROXomR� *ORULRVD�� DWp� VH� LPDJLQDVVHP� QR� SDSHO� GH� QRYRV

DEVROXWLVWDV��FRPR�IH]�2OLYHU�&URPZHOO�DSyV�D�*XHUUD�&LYLO�LQJOHVD��&RQWXGR��R�IDWR�GH

R�3DUODPHQWR� Mi� SRVVXLU� EDVWDQWH� SRGHU� H� FRQVLVWLU� HP� DPSOD� FRDOL]mR�� FRPSRVWD� SRU

LQWHUHVVHV�HFRQ{PLFRV�YDULDGRV�H�GLIHUHQWHV�SRQWRV�GH�YLVWD��WRUQRX�PDLV�LPSURYiYHO�D

DSOLFDomR�GD�OHL�GH�IHUUR�GD�ROLJDUTXLD�HP�������$MXGRX�WDPEpP�R�IDWR�GH�D�VRUWH�HVWDU



GR� ODGR� GR� 3DUODPHQWR� H� FRQWUD� -DLPH� ,,�� 1R� SUy[LPR� FDStWXOR�� YHUHPRV� RXWURV

H[HPSORV�GH�SDtVHV�TXH�FRQVHJXLUDP�URPSHU�R�SDGUmR�H�PXGDU� VXDV� LQVWLWXLo}HV�SDUD

PHOKRU��PHVPR�DSyV�XPD�ORQJD�WUDGLomR�GH�LQVWLWXLo}HV�H[WUDWLYLVWDV�


