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'LVVHUWDomR�DSUHVHQWDGD�DR�3URJUDPD�GH�3yV�
*UDGXDomR�6WULFWR� 6HQVX� HP� /HWUDV�� HP� QtYHO�
GH� 0HVWUDGR� 3URILVVLRQDO� ±� 352)/(75$6��
iUHD� GH� FRQFHQWUDomR� HP� /LQJXDJHQV� H�
/HWUDPHQWRV�� GD� 8QLYHUVLGDGH� (VWDGXDO� GR�
2HVWH� GR� 3DUDQi� ±� 8QLRHVWH� ±� &DPSXV� GH�
&DVFDYHO�� FRPR� UHTXLVLWR� SDUD� D� REWHQomR� GR�
WtWXOR� GH� PHVWUH�� VRE� D� RULHQWDomR� GD� 3URID��
'UD��$SDUHFLGD�)HROD�6HOOD��
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(VWD� GLVVHUWDomR� IRL� MXOJDGD� DGHTXDGD� SDUD� D� REWHQomR� GR� 7tWXOR� GH� 0HVWUH� HP�
/HWUDV� H� DSURYDGD� HP� VXD� IRUPD� ILQDO� SHOR� 3URJUDPD� GH� 3yV�*UDGXDomR� 6WULFWR�
6HQVX� HP� /HWUDV� ±� 1tYHO� GH� 0HVWUDGR� 3URILVVLRQDO� ±� 352)/(75$6�� iUHD� GH�
FRQFHQWUDomR�HP�/LQJXDJHQV�H�/HWUDPHQWRV��GD�8QLYHUVLGDGH�(VWDGXDO�GR�2HVWH�GR�
3DUDQi�±�8QLRHVWH�
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�2ULHQWDGRUD��352)/(75$6�
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3URID��'UD��0DULD�(OHQD�3LUHV�6DQWRV��81,2(67(��

0HPEUR�(IHWLYR�YLQFXODGR�DR�352)/(75$6�
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3URID��'UD��(OyGLD�&RQVWDQWLQR�5RPDQ��8(3*��
0HPEUR�(IHWLYR�QmR�YLQFXODGR�DR�352)/(75$6�
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3URID��'UD��6DQLPDU�%XVVH��81,2(67(�

0HPEUR�6XSOHQWH�YLQFXODGR�DR�352)/(75$6

&DVFDYHO�����GH�RXWXEUR�GH������
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¬�SURIHVVRUD�$SDUHFLGD�)HROD�6HOOD�±�D� �3URIHVVRUD�&LGD��±��SRU�DFUHGLWDU�QR�PHX�
WUDEDOKR�H�PH�HQVLQDU�D�HVWXGDU��

¬V�SURIHVVRUDV�GR�3URJUDPD�3URIOHWUDV��SRU�WRGR�R�FRQKHFLPHQWR�FRPSDUWLOKDGR��

¬�SURIHVVRUD�7DPDUD�&DUGRVR�$QGUp��JUDQGH�PHVWUD��

$RV�PHXV�DPDGRV�ILOKRV��eYHUWRQ��*LDQFDUOR��,VDEHOOD�H�&DUROLQD��SHOR�LQFHQWLYR��

$RV�PHXV�JHQURV��*HUDUGR�H�0DUFRV��H�jV�QRUDV�.DUROLQH�H�$QJpOLFD��SHOD�DMXGD�H�
DSODXVRV��

$R�PHX�HVSRVR��*HUDOGR��SHOD�SDFLrQFLD�HP�PH�DFRPSDQKDU��



2�PDLV� LPSRUWDQWH�H�ERQLWR��GR�PXQGR��p� LVWR��
TXH�DV�SHVVRDV�QmR�HVWmR�VHPSUH�LJXDLV��DLQGD�
QmR� IRUDP� WHUPLQDGDV� ±� PDV� TXH� HODV� YmR�
VHPSUH� PXGDQGR�� $ILQDP� RX� GHVDILQDP��
YHUGDGH�PDLRU��e�R�TXH�D�YLGD�PH�HQVLQRX��,VVR�
TXH�PH�DOHJUD�PRQWmR��

*XLPDUmHV�5RVD�
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$SUHVHQWD�VH� SHVTXLVD� TXDOLWDWLYD� FXMR� REMHWLYR� IRL� HVWXGDU� D� IRUPXODomR� GH�
HQXQFLDGRV��SHUJXQWDV��GD�3URYD�%UDVLO�GH�/tQJXD�3RUWXJXHVD��GR����DQR��GR�HQVLQR�
IXQGDPHQWDO��HGLomR�������3DUD� WDQWR�� IRUDP�DQDOLVDGRV�RV�HQXQFLDGRV�GD� UHIHULGD�
SURYD��FXMRV�UHVXOWDGRV�GD�DQiOLVH�LQGLFDP�FRQFHSomR�GH�OtQJXD��GH�SURGXomR�HVFULWD�
H� GH� OHLWXUD� XP� WDQWR� GLVWDQWHV� GR� TXH� p� DQXQFLDGR� QRV� 3DUkPHWURV� &XUULFXODUHV�
1DFLRQDLV��3&1��H�PHVPR�GDV�GLUHWUL]HV�FXUULFXODUHV�TXH�VHJXHP�WDLV�SDUkPHWURV��
7UDWD�VH� GH� TXHVW}HV� SUHYLDPHQWH� GLUHFLRQDGDV�� SRUTXH� VHJXHP� R� HVWHUHyWLSR� GH�
P~OWLSOD� HVFROKD�� 8PD� GDV� HWDSDV� GD� SHVTXLVD� IRL� D� DSOLFDomR� GD� SURYD� HP� GXDV�
HVFRODV� GH� )R]� GR� ,JXDoX�� QR�3DUDQi�� D� DOXQRV� TXH� LULDP� SDUWLFLSDU� GD� HGLomR� GD�
SURYD� HP������� $V� DQiOLVHV� GR�PDWHULDO� DSOLFDGR� GHPRQVWUDP� TXH� RV� HQXQFLDGRV�
�SHUJXQWDV�� QmR� FRQWULEXHP�SDUD�PHGLU� R� JUDX� GH� SURILFLrQFLD� FRP� UHODomR�D� HVVD�
KDELOLGDGH�� (VVD� FRQVWDWDomR� DQFRUD�VH� WDPEpP� QD� REVHUYDomR� GH� TXH� DV�
SHUJXQWDV� VmR� HODERUDGDV� VHP� D� GHYLGD� REMHWLYLGDGH� H�� HP� FRQVHTXrQFLD�� VXDV�
SURYiYHLV� UHVSRVWDV� SRGHP� VHU� FRQVLGHUDGDV� DPEtJXDV�� 6HJXLX�VH�� QR� HVWXGR�� D�
EDVH� WHyULFD� GD� /LQJXtVWLFD� 7H[WXDO�� FRQIRUPH� GLVVHPLQDomR� GH� HVWXGRV� HIHWLYDGD��
DTXL�QR�%UDVLO��SRU�/XtV�$QW{QLR�0DUFXVFKL�H�-RmR�:DQGHUOH\�*HUDOGL��HQWUH�RXWURV�
DXWRUHV�� (VSHUD�VH� TXH� D� SHVTXLVD� SRVVD� FRQWULEXLU� FRP� R� HQVLQR� GD� /tQJXD�
3RUWXJXHVD�QR�(QVLQR�)XQGDPHQWDO�

3DODYUDV�FKDYH��/HLWXUD��/LQJXtVWLFD�7H[WXDO��3URYD�%UDVLO��(QXQFLDGRV��
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3URYD�%UDVLO�RI�3RUWXJXHVH�ODQJXDJH��&21&(37,21�2)�/$1*8$*(�$1'�
/,1*8,67,&6�5()/(&7,21�

3UHVHQWV� WKH� UHVHDUFK� RI� PDVWHU� GHJUHH�� ZKLFK� DLPHG� WR� VWXG\� WKH� IRUPXODWLRQ� RI�
3URYD� %UDVLO� VWDWHPHQWV� �TXHVWLRQV�� RI� 3RUWXJXHVH� /DQJXDJH�� �WK� JUDGH�� WKH� �����
HGLWLRQ��7KHUHIRUH�� WKH�VWDWHPHQWV�RI�VXFK� WHVW�KDYH�EHHQ�DQDO\]HG�DQG� WKH� UHVXOWV�
LQGLFDWH�FRQFHSWLRQ�RI�ODQJXDJH��SURGXFWLRQ�ZULWLQJ�DQG�UHDGLQJ�TXLWH�DZD\��RI�ZKDW�
LV�DGYHUWLVHG�LQ�WKH�1DWLRQDO�&XUULFXOXP�3DUDPHWHUV���3&1V��DFURQ\P�LQ�3RUWXJXHVH��
DQG�HYHQ�WKH�FXUULFXOXP�JXLGHOLQHV�WKDW�IROORZ�VXFK�SDUDPHWHUV��,W�LV�DERXW�SUHYLRXVO\�
GLUHFWHG�TXHVWLRQV��EHFDXVH�WKH\�IROORZ�WKH�VWHUHRW\SH�RI�PXOWLSOH�FKRLFH��6XFK�WHVW�
ZDV�DSSOLHG� LQ� WZR�VFKRROV� LQ�)R]�GR� ,JXDoX��3DUDQi�VWDWH�� WR�VWXGHQWV�ZKR�ZRXOG�
SDUWLFLSDWH�LQ�WKH�WHVW�HGLWLRQ�LQ�������7KH�DQDO\VLV�RI�WKH�DSSOLHG�PDWHULDO�VKRZV�WKDW�
WKH� VWDWHPHQWV� �TXHVWLRQV�� GR� QRW� FRQWULEXWH� WR�PHDVXUH� WKH� OHYHO� RI� SURILFLHQF\� LQ�
UHJDUG�WR�WKLV�VNLOO��7KLV�HYLGHQFH�LV�DOVR�EDVHG�RQ�WKH�REVHUYDWLRQ�WKDW�WKH�TXHVWLRQV�
DUH�HODERUDWHG�ZLWKRXW�SURSHU�REMHFWLYLW\��DQG�WKHUHIRUH��WKH�OLNHO\�UHVSRQVHV�PD\�EH�
FRQVLGHUHG� DPELJXRXV�� ,W� KDV� IROORZHG� WKHRUHWLFDO� EDVLV� RI� OLQJXLVWLFV� 7H[WXDO��
DFFRUGLQJ� WR� HIIHFWLYH� GLVVHPLQDWLRQ� RI� VWXGLHV�� KHUH� LQ� %UD]LO�� E\� /XLV� $QW{QLR�
0DUFXVFKL� DQG� -RmR� :DQGHUOH\� *HUDOGL�� DPRQJ� RWKHU� DXWKRUV�� ,W� LV� H[SHFWHG� WR�
FRQWULEXWH�WR�WKH�WHDFKLQJ�RI�3RUWXJXHVH�ODQJXDJH�LQ�SULPDU\�HGXFDWLRQ���

.H\ZRUGV��3URYD�%UDVLO��5HDGLQJ��7H[W��7H[WXDO�/LQJXLVWLFV�



/,67$�'(�),*85$6�

)LJXUD��� &RPSRVLomR�GR�6DHE� ���

)LJXUD��� 'HVFULomR�GH�1tYHLV�GH�OHLWXUD� ���

)LJXUD��� ,GHE�GD�(VFROD��� ���

)LJXUD��� ,GHE�GD�(VFROD��� ���

)LJXUD��� 4XHVWmR����EORFR���� ���

)LJXUD��� 4XHVWmR����EORFR���� ���

)LJXUD��� 4XHVWmR����EORFR���� ���

)LJXUD��� 4XHVWmR����EORFR���� ���

)LJXUD��� 4XHVWmR�����EORFR���� ���

)LJXUD���� $WLYLGDGH�FRPSOHPHQWDU��&DoD�3DODYUDV�'HYDVWDomR�GD�
$PD]{QLD�

���



/,67$�'(�7$%(/$6�

7DEHOD�� 'DGRV�UHODWLYRV�DR�,GHE�GD�FLGDGH�GH�)R]�GR�,JXDoX ���

7DEHOD��� 7RWDO�GH�HUURV�SRU�TXHVWmR�DSOLFDGD� ���

7DEHOD��� 3RUFHQWDJHQV�GH�DFHUWRV�GD�WXUPD�$��4XHVW}HV�GR�EORFR���� ���

7DEHOD��� 3RUFHQWDJHQV�GH�DFHUWRV�GD�WXUPD�$��4XHVW}HV�GR�EORFR���� ���

7DEHOD��� 3RUFHQWDJHQV�GH�DFHUWRV�GD�WXUPD�%��4XHVW}HV�GR�EORFR���� ���

7DEHOD��� 3RUFHQWDJHQV�GH�DFHUWRV�GD�WXUPD�%��4XHVW}HV�GR�EORFR����� ���
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4XDGUR��� 'HVFULomR�GR�QtYHO���� ���

4XDGUR��� &RQWH[WXDOL]DomR�GD�8QLGDGH�'LGiWLFD�SURSRVWD� ���

4XDGUR��� 'RPLQy�GD�$PD]{QLD� ���
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$� SUHVHQWH� GLVVHUWDomR� DSUHVHQWD� RV� UHVXOWDGRV� UHIHUHQWHV� j� SHVTXLVD�

TXDOLWDWLYD� GHVHQYROYLGD� SDUD� R� 0HVWUDGR� 3URILVVLRQDO� HP� /HWUDV� ±� 3URIOHWUDV�� GD�

8QLYHUVLGDGH�(VWDGXDO� GR�2HVWH� GR�3DUDQi� ±�8QLRHVWH�� &DPSXV�GH�&DVFDYHO�35��

7DO�SHVTXLVD�VH MXVWLILFD�SHOD�QHFHVVLGDGH�GH�UHIOHWLU�VREUH�RV�GHVDILRV�LPSRVWRV�DRV�

GRFHQWHV� GH� /tQJXD� 3RUWXJXHVD� GR� (QVLQR� )XQGDPHQWDO� H�� FRP� LVVR�� SHQVDU�

WDPEpP�VREUH�D� LPSRUWDQWH�SRVLomR�DVVXPLGD�SHOR�SURIHVVRU�IUHQWH�DRV� UHVXOWDGRV�

GDV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�� FRPR� DV� GDV� DYDOLDo}HV� HP� ODUJD� HVFDOD�

LPSRVWDV�SHOR�VLVWHPD�QDFLRQDO�GH�HGXFDomR�DWXDOPHQWH�HP�SUiWLFD��

$�FKDPDGD��3URYD�%UDVLO��p�DSOLFDGD�D�FDGD�GRLV�DQRV��GHVGH�������&RQIRUPH�

RULHQWDo}HV� GR� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVDV� (GXFDFLRQDLV� $QtVLR�

7HL[HLUD� �,QHS�� GH� ������ RV� WHVWHV� VmR� FRPSRVWRV� SRU� LWHQV� �TXHVW}HV�� HODERUDGRV�

SDUD�DYDOLDU� DV� KDELOLGDGHV�GHVFULWDV� QDV�0DWUL]HV� GH�5HIHUrQFLD�GH� FDGD�iUHD�GR�

FRQKHFLPHQWR�H�DQR�DYDOLDGR��2V�FDGHUQRV�GH�SURYD�VmR�FRPSRVWRV�SRU����LWHQV�GH�

0DWHPiWLFD�H����GH�/tQJXD�3RUWXJXHVD��GLVSRVWRV�HP�P~OWLSOD�HVFROKD�H��D�SDUWLU�GH�

������LQLFLRX�VH�WDPEpP�D�DSOLFDomR�GD�DYDOLDomR�GD�GLVFLSOLQD�GH�&LrQFLDV��

6HJXQGR� R� ,QHS� �������� XP� GRV� REMHWLYRV� SULRULWiULRV� GD� DYDOLDomR� GR�

GHVHPSHQKR�GRV�DOXQRV�QD�3URYD�%UDVLO�p�SRGHU�VHUYLU�GH�VXEVtGLR�SDUD�GLDJQyVWLFR��

UHIOH[mR�H�SODQHMDPHQWR�GR�WUDEDOKR�SHGDJyJLFR�QD�HVFROD��3DUD�R�GHVHQYROYLPHQWR�

GHVWD� SHVTXLVD�� DYDOLDPRV� D� IRUPD� FRPR� IRUDP� HODERUDGRV� RV� HQXQFLDGRV�

FRQVWDQWHV� GDV� SHUJXQWDV� TXH� SHUID]HP� R� FDGHUQR� GH� /tQJXD� 3RUWXJXHVD��$VVLP��

HVVD�SURYD�IRL�DSOLFDGD�HP�VDOD�GH�DXOD�H��SDUD�D�DQiOLVH�GDV�UHVSRVWDV��SDUWLX�VH�GD�

KLSyWHVH� GH� TXH� XPD� GDV� GLILFXOGDGHV� UHODWLYDV� DR� SURFHVVR� GH� OHLWXUD� HQIUHQWDGD�

SHORV�DOXQRV�SRGH�VHU�GHFRUUHQWH�GD�IRUPD�FRPR�IRUDP�HODERUDGRV�RV�HQXQFLDGRV��

3DUD� WDQWR�� DQDOLVRX�VH� D� FRPSRVLomR�GRV�EORFRV�GH�SHUJXQWDV�H� GH� UHVSRVWDV� GD�

HGLomR�GH�������D�ILP�GH�TXH�VH�FRQVHJXLVVH�YHULILFDU�DV�KDELOLGDGHV�H[LJLGDV�SHOD�

0DWUL]�GH�5HIHUrQFLD���

'H�DFRUGR�FRP�RV�~OWLPRV�UHVXOWDGRV�DSUHVHQWDGRV�H�DYDOLDGRV�SHOR�0(&��R�

��$�UHIHULGD�PDWUL]�HVWi�GLVSRQtYHO�HP���KWWS���SRUWDO�LQHS�JRY�EU�ZHE�VDHE���!��ÒOWLPR�DFHVVR�HP���GH�
VHWHPEUR�GH��������



���

QtYHO� GH� OHLWXUD� QmR� p� VXILFLHQWH�� 6HQGR� DVVLP�� p� QHFHVViULR� HQWHQGHU� R�

IXQFLRQDPHQWR� H� D� RUJDQL]DomR� GD� SURYD� H� TXDLV� SUREOHPDV� HOD� DSUHVHQWD��

EXVFDQGR� H[SOLFDU� SRU� TXH� RV� DOXQRV� QmR� FRQVHJXHP� LQWHUSUHWDU� DV� TXHVW}HV� GD�

3URYD�%UDVLO�� WHQGR�HP�YLVWD�R�~OWLPR� ,GHE�GDV�HVFRODV�HQYROYLGDV�QHVVD�SHVTXLVD��

TXH�IRL�GH�����SRQWRV��DEDL[R�GD�PHWD�HVSHUDGD�SHOR�JRYHUQR�IHGHUDO��1RV�DQRV�ILQDLV�

����DR����DQRV���RV�PHOKRUHV�tQGLFHV�IRUDP�GH�0LQDV�*HUDLV��������GH�*RLiV��������GR�$FUH�

H�GH�6mR�3DXOR�������H�GR�0DWR�*URVVR��������1RYH�UHGHV�HVWDGXDLV�ILFDUDP�DEDL[R�GD�

PHWD�SURMHWDGD� 5RUDLPD��3DUi��$PDSi��7RFDQWLQV��3LDXt��6HUJLSH��6DQWD�&DWDULQD��0DWR�

*URVVR� H� 'LVWULWR� )HGHUDO�� 2� 3DUDQi� DOFDQoRX� D� PpGLD� ������� ILFDQGR� DEDL[R� GR�

HVSHUDGR���

-XVWLILFD�VH��SRUWDQWR��HVWD�SHVTXLVD��FRP�EDVH�QD�QHFHVVLGDGH�GH�PHOKRUDU�R�

WUDEDOKR�HP�VDOD�GH�DXOD��SRLV�VRX�SURIHVVRUD�GR�HQVLQR�IXQGDPHQWDO�H��QR�GLD�D�GLD�

GH� PHX� WUDEDOKR�� OLGR� FRP� DV� GLILFXOGDGHV� UHODWLYDV� DR� FRQWH[WR� HVFRODU� TXH� YmR�

GHVGH� D� IDOWD� GH� PDWHULDO� GLGiWLFR�� MRUQDGDV� H[DXVWLYDV� GH� WUDEDOKR�� DXVrQFLD� GH�

SROtWLFDV� S~EOLFDV� HILFLHQWHV� TXH� FRQWHPSOHP� IRUPDomR� FRQWLQXDGD� H��

FRQVHTXHQWHPHQWH��H[LJHP�DXPHQWR�GD�TXDOLGDGH�GR�HQVLQR��EHP�FRPR�UHVXOWDGRV�

IDYRUiYHLV� HP� DYDOLDo}HV� HP� ODUJD� HVFDOD� TXH� SURGX]HP� tQGLFHV� SDUD� D� HVFROD��

(QWmR� R� IRFR� SULQFLSDO� GHVWH� HVWXGR� p� YHULILFDU� H� HQWHQGHU� SRU� TXH� RV� DOXQRV� QmR�

FRQVHJXHP�HQWHQGHU�H� UHVROYHU�DV�TXHVW}HV�SURSRVWDV�QD�DYDOLDomR�� IDWRU�TXH�� VH�

HYLGHQFLDGR��DMXGDULD�D�H[SOLFDU�RV� tQGLFHV�EDL[RV�DSUHVHQWDGRV�SHOD� HQWLGDGH�QRV�

~OWLPRV�DQRV��

�3RU�HVWD� UD]mR��H�FRP�YLVWDV�D�HIHWLYDU�D�SURILFLrQFLD�GRV�DOXQRV�QR�TXH�VH�

UHIHUH�jV�KDELOLGDGHV�GH� OHLWXUD�H�GH�HVFULWD�HP�OtQJXD�SRUWXJXHVD��UHDOL]DPRV�HVWH�

HVWXGR��'H�SURQWR�VDEHPRV�TXH��DSHVDU�GH�D� OHLWXUD�FRQVWLWXLU�DWLYLGDGH�FRUULTXHLUD�

HP� WRGDV� DV� GLVFLSOLQDV� HVFRODUHV�� DOpP� GH� VHU� REMHWR� SURHPLQHQWH� GH� HVWXGR� GD�

GLVFLSOLQD�GH�/tQJXD�3RUWXJXHVD��DV�FRQGLo}HV� WUDEDOKR�GR�SURIHVVRU�QR�HVSDoR�GD�

VDOD�GH�DXOD�VmR�DGYHUVDV��SRLV�PXLWRV�GHOHV�DWp�GHVFRQKHFHP�D�H[LVWrQFLD�GHVVD�

3URYD�%UDVLO��TXH�p�XP�GRV�SULQFLSDLV�WHVWHV�QDFLRQDLV�GH�DYDOLDomR�HP�ODUJD�HVFDOD��

(QWmR� HVWH� HVWXGR� SRGH� WDPEpP� HVFODUHFHU� FRPR� p� RUJDQL]DGR� HVVH� VLVWHPD� GH�

DYDOLDomR�� TXH� SURSRVWR� SHOR� ,QHS�D� FDGD� GRLV� DQRV�� $VVLP�� D� SHVTXLVD� SUHWHQGH��

DLQGD��SURSLFLDU��j� FRPXQLGDGH�HVFRODU�HQYROYLGD��D�GLYXOJDomR� WUDQVSDUHQWH�GHVVH�

SURFHVVR��H�GHVWHV�GDGRV�OHYDQWDGRV��EHP�FRPR�UHSDVVDU�DRV�GHPDLV�SURIHVVRUHV�D�

�� 'DGRV� GLVSRQtYHLV� HP�� �KWWS���J��JORER�FRP�HGXFDFDR�QRWLFLD���������LQHS�ODQFD�SRUWDO�TXH�H[SOLFD�
UHVXOWDGR�GD�SURYD�EUDVLO�SUR�IHVVRUHV�KWPO!��ÒOWLPR�DFHVVR�HP���GH�VHWHPEUR�GH������
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SXEOLFDomR� GRV� GDGRV�� FRP� YLVWDV� VRPDU� HVIRUoRV� FRP� DV� GHPDLV� SHVTXLVDV� Mi�

UHDOL]DGDV� QD� iUHD�� FRP�R� LQWXLWR� GH� IRUQHFHU� VXEVtGLRV� SDUD� HVWXGRV� H� SHVTXLVDV�

SRVWHULRUHV�SDUD�RV�SURIHVVRUHV���

2� ,QHS� QmR� RIHUHFH� GLVSRQLELOLGDGH� GRV� WHVWHV� RULJLQDLV� TXH� VmR� DSOLFDGRV��

$VVLP�� WHPRV� DFHVVR� VRPHQWH� DRV� PRGHORV� TXH� VHUYHP� FRPR� VLPXODGRV� GRV�

H[DPHV��LVWR�p��VmR�FRQVWUXtGRV�GD�PHVPD�PDQHLUD�TXH�D�3URYD�%UDVLO�p�HODERUDGD�H�

FRPXPHQWH� XWLOL]DGRV� SHORV� SURIHVVRUHV� FRPR� SDUkPHWURV� GD� SURYD�� 3RU� HVVH�

PRWLYR��QRVVD�DQiOLVH�VHUi�R�UHFRUWH�GRV�EORFRV�WUrV�H�TXDWUR�GD�SURYD�PRGHOR��HP�

DQH[R�� GLVSRQLELOL]DGD� SDUD� GRZQORDG� QR� VLWH� GR� ,1(3�� GH� ��� DQR� GR� (QVLQR�

)XQGDPHQWDO��

3DUD�HVWD�SHVTXLVD��D�SURSRVWD�FRQVLVWLX�HQWmR�HP�DQDOLVDU�DV�SHUJXQWDV�GD�

3URYD� %UDVLO� SDUD� YHULILFDU� R� WUDWDPHQWR� GDGR� j� QRomR� GH� OHLWXUD�� WH[WR� H� UHIOH[mR�

OLQJXtVWLFD��7UDWD�VH�GD�3URYD�GH�������D�TXDO�IRL�YHULILFDGD�FRQVLGHUDQGR�VH�D�SDUWH�

WHyULFD�GD�/LQJXtVWLFD�7H[WXDO�H�D�FRQFHSomR�GH�OLQJXDJHP�FRQVWDQWH�QRV�3&1�H�QDV�

'LUHWUL]HV� TXH� VHJXHP� HVVHV� SDUkPHWURV�� HQWUH� RXWURV� GRFXPHQWRV� TXH� GLVFXWHP�

DYDOLDomR��'HSRLV�D�SURYD� IRL�DSOLFDGD�HP����DQR�GH�GXDV�HVFRODV�S~EOLFDV�GH�)R]�

GR�,JXDoX�D�DOXQRV�TXH�LULDP�SDUWLFLSDU�GD�HGLomR�GH�������7RGR�HVVH�SURFHVVR�IRL�

SDXWD�GH�UHIOH[mR�H�GLVSRQLELOL]DGR�DRV�GRFHQWHV�GDV�HVFRODV�HQYROYLGDV��WXGR�DQWHV�

GD�DSOLFDomR�GD�SURYD�HP�GH]HPEUR�GH��������

e� LPSRUWDQWH� UHVVDOWDU� WDPEpP� TXH� HVWD� SHVTXLVDGRUD� DFRPSDQKRX� WRGR� R�

SURFHVVR� GH� DSOLFDomR� GD� 3URYD� %UDVLO� GH� ������ SRUpP�� FRPR� HVVHV� GDGRV� VmR�

VLJLORVRV��QmR�VHUi�IHLWD�QHQKXPD�FRQVLGHUDomR�D�HVVH�UHVSHLWR�QR�GHFRUUHU�GR�WH[WR���

'LWR� LVVR�� EXVFDUHPRV� UHVSRQGHU� DV� VHJXLQWHV� TXHVW}HV�� ±4XDLV� GRV� JrQHURV�

GLVFXUVLYRV�VmR�RV�PDLV�IUHTXHQWHV�QHVVD�SURYD"��±+i�YDULHGDGH�GH�JrQHURV"�±6HUi�

TXH�RV� JrQHURV� VHOHFLRQDGRV� VmR� UHSUHVHQWDWLYRV� GDV� SUiWLFDV� VRFLDLV� YLYHQFLDGDV�

SHORV� DOXQRV"� ±4XH� FXOWXUD� HVFULWD� SULYLOHJLDP"� ±+i� HVSDoR�� QD� IRUPD� FRPR� DV�

TXHVW}HV�VmR�HODERUDGDV��SDUD�GLiORJR�GR�DOXQR�FRP�R�WH[WR�HVFULWR"�±4XDLV�VmR�RV�

SDGU}HV�GH�LQWHUDomR�SUHYLVWRV�SRU�HVVH�H[DPH"�(��SRU�ILP��QRVVD�TXHVWmR�FHQWUDO��±

4XDO�p�D�FRQFHSomR�GH�OLQJXDJHP�SUHVHQWH�QD�3URYD�%UDVLO"�

(QWmR��SDUD�D�UHDOL]DomR�GR�HVWXGR�SURSRVWR��HVWH�WH[WR�HVWi�GLYLGLGR�HP�VHLV�

SDUWHV�� 1D� SULPHLUD� VmR� UHWRPDGRV� RV� SHQVDGRUHV�DXWRUHV� TXH� DSUHVHQWDP�

GLVFXVV}HV�VREUH�DYDOLDomR��DOpP�GH�LQIRUPDo}HV�VREUH�DV�DWXDLV�SROtWLFDV�S~EOLFDV�

TXH�QRUPDWL]DP�H�RUJDQL]DP�DV�DYDOLDo}HV�HP�ODUJD�HVFDOD��1D�VHJXQGD�SDUWH�VmR�

DSUHVHQWDGDV�DV�FDUDFWHUtVWLFDV�GD�3URYD�%UDVLO�H�RV�SHQVDGRUHV�DXWRUHV�TXH�OLGDP�



���

FRP�D�SURYD��1D�WHUFHLUD��VmR�DSUHVHQWDGDV�GLVFXVV}HV�TXH�WUDWDP�GRV�FRQFHLWRV�GH�

OLQJXDJHP�H� OHLWXUD��R�TXH�DX[LOLD�QD�FRPSUHHQVmR�GD�DQiOLVH�GRV�GDGRV��$�TXDUWD�

SDUWH� WUD]� D� GHVFULomR� GD� PHWRGRORJLD� DSOLFDGD� H� RV� GDGRV� FROHWDGRV�� 1D� TXLQWD�

SDUWH�DSUHVHQWD�VH�D�DQiOLVH�GDV�TXHVW}HV��DQiOLVH�DSyV�D�TXDO��FRPSRQGR�D�VH[WD�

SDUWH�GR�SUHVHQWH�WUDEDOKR��HVWmR�GLVSRVWDV�DV�SURSRVWDV�SDUD�R�WUDEDOKR�FRP�OHLWXUD�

HODERUDGR� HP� XPD� XQLGDGH� GLGiWLFD� FRPR� VXJHVWmR� H�� SRU� ILP�� DV� FRQVLGHUDo}HV�

ILQDLV��
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��$9$/,$d­2�(�32/Ë7,&$6�3Ò%/,&$6�

����2�TXH�p�DYDOLDU"�

0XLWDV�FRQFHSo}HV�VREUH�R�TXH�p�DYDOLDomR�SHUPHLDP�R�DPELHQWH�HVFRODU�H�

DWp�PHVPR�D�FRPXQLGDGH�HVFRODU��DVVLP�HQYROYHQGR�GLUHWRUHV��SURIHVVRUHV��DOXQRV�

H� SDLV� GH� DOXQRV�� 'H� DFRUGR� FRP�+RIIPDQQ� ������� S�� ����� ³>���@� R� WHUPR� DYDOLDomR�

UHIHUH�VH�D�XP�FRQMXQWR�GH�SURFHGLPHQWRV�GLGiWLFRV�TXH�VH�HVWHQGHP�SRU�XP�ORQJR�

WHPSR�H�HP�YiULRV�HVSDoRV�HVFRODUHV��GH�FDUiWHU�SURFHVVXDO��YLVDQGR�j�PHOKRULD�GR�

REMHWR�DYDOLDGR´��

&DEH�GH�SURQWR�HVWDEHOHFHU�TXH��QR�kPELWR�HVFRODU��RFRUUHP�GXDV�LQVWkQFLDV�

GH� DYDOLDomR� PXLWR� LPSRUWDQWHV�� DV� TXDLV� VH� FRPSOHPHQWDP�� $� SULPHLUD� GHVVDV�

LQVWkQFLDV� p� D� DYDOLDomR� LQWHUQD�� UHDOL]DGD� SHOR� SURIHVVRU�� YROWDGD� SDUD� R�

GHVHQYROYLPHQWR�GRV�SURFHVVRV�GH� HQVLQR�DSUHQGL]DJHP��$�RXWUD�p�D� LQVWkQFLD�GD�

DYDOLDomR� H[WHUQD�� TXH� DYDOLD� R� GHVHPSHQKR� GH� XP� FRQMXQWR� GH� HVWXGDQWHV�

DJUXSDGRV�SRU�HVFROD�RX�SRU�VLVWHPD���

1R� FRQMXQWR� GH� Do}HV� SURSRVWDV� SHORV� SURIHVVRUHV�� p� SUHFLVR� WHPSR� SDUD�

UHIOHWLU� VREUH� RV� SURFHGLPHQWRV� DGRWDGRV� HP� VDOD� GH� DXOD� TXDQGR� VH� UHIHUHP� j�

DYDOLDomR��$LQGD�p�SUHFLVR�FRQVLGHUDU�TXH�HVVHV�LQVWUXPHQWRV�GH�DYDOLDomR�QmR�GmR�

FRQWD� GH� LGHQWLILFDU� LVRODGDPHQWH� R� QtYHO� H� D� DEUDQJrQFLD� GH� GHVHPSHQKR� GH� XP�

DOXQR��1HVVD�HVWHLUD��QmR�VH�SRGH�QHJDU�R�GHVWDTXH�GDGR�jV�DYDOLDo}HV�HP� ODUJD�

HVFDOD�SUHVHQWHV�QR�FRQWH[WR�HVFRODU�EUDVLOHLUR��SRLV�DV�WDLV�DYDOLDo}HV�HQYROYHP�XP�

FRQMXQWR�GH�SURFHGLPHQWRV�LQHUHQWHV�DR�ID]HU�SHGDJyJLFR��

1D�HVFROD��D�DYDOLDomR�H[WHUQD�UHDOL]DGD�HP�ODUJD�HVFDOD�IRUQHFH�LQIRUPDo}HV�

SDUD�TXH�RV�JHVWRUHV�MXQWR�FRP�RV�SURIHVVRUHV�SRVVDP�UHDOL]DU�XP�GLDJQyVWLFR�QDV�

iUHDV�HP�TXH�DWXDP�H�SODQHMDU�Do}HV�HGXFDWLYDV�PDLV�HILFLHQWHV��

$� UHFHQWH� KLVWyULD� GD� HGXFDomR� EUDVLOHLUD�� SHUPHDGD� SHORV� GLVFXUVRV� GR�

PRGHOR� DPHULFDQR� GH� FXUUtFXOR�� YHP� D� WRGR� FXVWR� EXVFDQGR� HOHYDU� RV� QtYHLV� GH�

GHVHPSHQKR�DSUHVHQWDGRV�HP�WHVWHV�LQWHUQDFLRQDLV��FRPR�R�3URJUDPD�,QWHUQDFLRQDO�

GH�$YDOLDomR� GH� (VWXGDQWHV� �3LVD���� H� WDPEpP� QDV� DYDOLDo}HV� QDFLRQDLV�� FRPR� D�

3URYD�%UDVLO��

3DUD�'HPR� �������S������� ³>���@� DYDOLDU� QmR�p�DSHQDV�PHGLU��PDV�� VREUHWXGR��

��'R�,QJOrV�3URJUDPPH�IRU�,QWHUQDWLRQDO�6WXGHQW�$VVHVVPHQW��
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VXVWHQWDU�R�GHVHQYROYLPHQWR�SRVLWLYR�GRV�DOXQRV´��6HQGR�DVVLP��QmR�VH�GHYH�DYDOLDU�

SDUD� GLVFULPLQDU�� SXQLU� RX� FDVWLJDU�� PDV� SDUD� JDUDQWLU� R� GLUHLWR� j� RSRUWXQLGDGH� $�

DYDOLDomR� p� XP� GRV� JUDQGHV� WHPDV� TXH� FRPS}HP� R� WUDEDOKR� SHGDJyJLFR�� &RP� D�

HQRUPH� GLVFXVVmR� D� UHVSHLWR� GDV�PXGDQoDV� GH� VXD� IXQomR� QDV� ~OWLPDV� GpFDGDV��

FHUWDPHQWH� VH� FRQVHJXLX� DYDQoDU� QR� TXH� VH� UHIHUH� jV� WHQWDWLYDV� GH� DOFDQoDU� TXH�

VHMDP� HOLPLQDGDV� DV� FDUDFWHUtVWLFDV� GH� YHULILFDomR�� VHOHomR� H� FODVVLILFDomR�� H��

WDPEpP��GH�SXQLomR��FDUDFWHUtVWLFDV�TXH�SUHGRPLQDUDP�HP�VXD�HVVrQFLD�SRU� WDQWR�

WHPSR��

$� RSHUDFLRQDOL]DomR� GH� XP� VLVWHPD� QDFLRQDO� GH� DYDOLDomR� HVWi� SUHYLVWD� QD�

&RQVWLWXLomR�)HGHUDO�GH�������FRPR�SUHFRQL]DGR�QR�DUWLJR�����³>���@�UHIHUH�VH�TXH�VmR�

GLUHLWRV�VRFLDLV�D�HGXFDomR��D�VD~GH��R�WUDEDOKR��D�VHJXUDQoD��D�SUHYLGrQFLD�VRFLDO��D�

SURWHomR� j� PDWHUQLGDGH� H� j� LQIkQFLD�� D� DVVLVWrQFLD� DRV� GHVDPSDUDGRV� QD� IRUPD�

GHVWD�&RQVWLWXLomR´��

1R�kPELWR�HGXFDFLRQDO��GH�DFRUGR�FRP�R�DUWLJR�����GD�PHVPD�&RQVWLWXLomR�

�%5$6,/���������D�DYDOLDomR�HVWi�DVVRFLDGD�j�TXDOLGDGH�GD�HGXFDomR�H�GHYH�SDUWLU�

GR�SRGHU�S~EOLFR�� LVWR�p��GR�(VWDGR��'HSRLV��HP�������FRP�D�DSURYDomR�GD�/HL�GH�

'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� �/'%��� ILFRX� GHWHUPLQDGD� D� REULJDWRULHGDGH� GH�

DVVHJXUDU� R� SURFHVVR� QDFLRQDO� GH� DYDOLDomR� GR� UHQGLPHQWR� HVFRODU� QR� (QVLQR�

)XQGDPHQWDO�� 0pGLR� H� 6XSHULRU�� LVVR� D� VHU� UHDOL]DGR� HP� FRODERUDomR� FRP� RV�

VLVWHPDV�GH�HQVLQR��REMHWLYDQGR�D�PHOKRULD�GD�TXDOLGDGH��&RP�D�DSURYDomR�GD� OHL��

WRUQRX�VH�REULJDWyULD�D�DYDOLDomR�H�RV�HVWDGRV�H�RV�PXQLFtSLRV�WrP�GH�SDUWLFLSDU�GR�

6LVWHPD�1DFLRQDO�GH�$YDOLDomR��

(P� VHJXLGD�� HP� ������ IRUDP� LQWURGX]LGDV� DV� 0DWUL]HV� GH� 5HIHUrQFLD��

GRFXPHQWR�FRP�R�REMHWLYR�GH�³>���@�JHUDU�H�RUJDQL]DU�LQIRUPDo}HV�VREUH�D�TXDOLGDGH��

D� HTXLGDGH� H� D� HILFLrQFLD� GD� HGXFDomR� QDFLRQDO�� GH� IRUPD� D� SHUPLWLU� R�

PRQLWRUDPHQWR� GDV� SROtWLFDV� EUDVLOHLUDV´� ±� FRQIRUPH� QHOH� FRQVWD�� $� DPRVWUD� HUD�

REWLGD� SRU�PHLR� GH� XP� VRUWHLR� GRV�PXQLFtSLRV� H� GH� HVFRODV� TXH�SDUWLFLSDULDP�GDV�

SURYDV�D�FDGD�pSRFD��8PD�GpFDGD�GHSRLV��HP�������KRXYH�D�FULDomR�GR�ËQGLFH�GH�

'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD��,GHE���GHVHQYROYLGR�SHOR�,QHS��SDUD�FRP�HOH�

VH�UHDOL]DU�D�FRPELQDomR�GDV�LQIRUPDo}HV�GR�GHVHPSHQKR�REWLGR�SHORV�HVWXGDQWHV�

HP�H[DPHV�SDGURQL]DGRV��

$V� DYDOLDo}HV� HP� ODUJD� HVFDOD� SURGX]HP� GRLV� LQGLFDGRUHV� LPSRUWDQWHV�� L�� D�

PpGLD��H� LL��R�SHUFHQWXDO�GH�HVWXGDQWHV�HP�FDGD�QtYHO�GD�HVFDOD�GH�SURILFLrQFLD��$�

PpGLD�p�XPD�PDQHLUD�GH�VLQWHWL]DU�R�UHVXOWDGR�GD�HVFROD��GR�PXQLFtSLR�H�GR�HVWDGR��
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H� R� SHUFHQWXDO� GH� HVWXGDQWH� QRV� QtYHLV� GH� SURILFLrQFLD� IRUQHFH� LQIRUPDo}HV� D�

UHVSHLWR� GDV� KDELOLGDGHV� Mi� FRQVROLGDGDV� SHOR� FRQMXQWR� GH� HVWXGDQWHV� GD� UHGH�

DYDOLDGD��&$('��������S�������

2� ,GHE� p� D� FRPELQDomR� GH� GRLV� LQGLFDGRUHV� HGXFDFLRQDLV� ±� DSURYDomR� H�

GHVHPSHQKR�GRV�HVWXGDQWHV�±�REWLGRV��UHVSHFWLYDPHQWH��D�SDUWLU�GR�&HQVR�(VFRODU�H�

GD� 3URYD� %UDVLO�� (VVD� SURYD� VH� HQTXDGUD� HP� XPD� PRGDOLGDGH� HVSHFtILFD� GRV�

GLVWLQWRV� SURFHVVRV� DYDOLDWLYRV� H[LVWHQWHV�� GHQRPLQDGD� GH� DYDOLDomR� HGXFDFLRQDO�

H[WHUQD��HP�ODUJD�HVFDOD��

6HJXQGR� R�*XLD� GH� (ODERUDomR� GH� ,WHQV� GR� &HQWUR� GH� 3ROtWLFDV� 3~EOLFDV� H�

$YDOLDomR�GD�(GXFDomR�±�&$(G���������DV�DYDOLDo}HV�HP�ODUJD�HVFDOD��GH�QDWXUH]D�

H[WHUQD�� XWLOL]DP�� PDLV� IUHTXHQWHPHQWH�� WHVWHV� GH� P~OWLSOD� HVFROKD� SRU� PHLR� GRV�

TXDLV� DSHQDV� XPD� KDELOLGDGH� p� DYDOLDGD�� (VVH� WLSR� GH� DYDOLDomR� DSUHVHQWD� WUrV�

REMHWLYRV� EiVLFRV�� L�� D� GHILQLomR� GH� VXEVtGLRV� SDUD� D� IRUPXODomR� GH� SROtWLFDV�

HGXFDFLRQDLV��LL��R�DFRPSDQKDPHQWR�DR�ORQJR�GR�WHPSR�GD�TXDOLGDGH�GD�HGXFDomR��

H� LLL�� D� SURGXomR� GH� LQIRUPDo}HV� FDSD]HV� GH� GHVHQYROYHU� UHODo}HV� VLJQLILFDWLYDV�

HQWUH�DV�XQLGDGHV�HVFRODUHV�H�RV�yUJmRV�FHQWUDLV�RX� GLVWULWDLV�GH�VHFUHWDULDV�� EHP�

FRPR�LQLFLDWLYDV�GHQWUR�GDV�HVFRODV��

'LVFXWLU�D�DYDOLDomR�p�GLVFXWLU�DV�SROtWLFDV�S~EOLFDV�GD�HGXFDomR��H�HQWHQGHU�

TXH�D�DYDOLDomR�LQVWLWXFLRQDO�GD�(GXFDomR�%iVLFD�DLQGD�QmR�VH�FRQVWLWXL�XPD�SUiWLFD�

FRQVROLGDGD�QR�FRQWH[WR�GD�HGXFDomR�EUDVLOHLUD��

����$V�SROtWLFDV�S~EOLFDV�GD�DYDOLDomR�HP�ODUJD�HVFDOD�

'LUFH�)UHLWDV���������HP�VHX�OLYUR�LQWLWXODGR�$�$YDOLDomR�GD�(GXFDomR�%iVLFD�

QR�%UDVLO��PDUFD�R�DQR�GH������FRPR�R�GD�LQWURGXomR�GD�DYDOLDomR�HP�ODUJD�HVFDOD��

LQLFLDWLYD� HVVD� OLJDGD� DR� PRYLPHQWR� UHIRUPLVWD� H� YLVWD� FRPR� HVWUDWpJLD� SDUD� D�

UHRUJDQL]DomR� SURIXQGD� GRV� SULQFtSLRV� H� GRV� SDUkPHWURV� GH� HVWUXWXUDomR� GDV�

SROtWLFDV�VRFLDLV�GH�PRGHUQL]DomR�GR�SDtV��

8PD�PXGDQoD�HVWUXWXUDO�VLJQLILFDWLYD��JOREDOL]DomR�H�FUHVFLPHQWR�HFRQ{PLFR�

FRORFDUDP�R�%UDVLO�HP�HYLGrQFLD�QR�FHQiULR�HFRQ{PLFR�PXQGLDO��H�LVVR�ID]�FRP�TXH��

VHJXQGR� /XL]� &DUORV� GH� )UHLWDV� �������� FRUSRUDo}HV� VH� RUJDQL]HP� SDUD� JDUDQWLU� D�

PHOKRULD�GD�TXDOLGDGH�GD�HGXFDomR��H[HUFHQGR�IRUWHV�SUHVV}HV�GH�FXUWR�SUD]R��HP�

HVSHFLDO�QR�FDPSR�GD�SROtWLFD�HGXFDFLRQDO��



���

$� SDUWLU� GH� WDLV� SUHVV}HV�� GD� LQWURGXomR� GD� DYDOLDomR� HP� ODUJD� HVFDOD� HP�

HVSHFLDO�� D� DYDOLDomR� VH� WUDQVIRUPRX� HP� IRQWH� YDOLRVD� GH� LQIRUPDo}HV� SDUD�

UHVVLJQLILFDU� RV� SURFHVVRV� HGXFDWLYRV�� $LQGD� FRQIRUPH� )UHLWDV� �������� RV� WHVWHV�

QDFLRQDLV�GH�DYDOLDomR�WrP�R�REMHWLYR�GH�PHGLU��FROHWDU�GDGRV�H�PRQLWRUDU�R�VLVWHPD�

HGXFDFLRQDO� EUDVLOHLUR�� 8P� GRV� LQVWUXPHQWRV� XVDGRV� SDUD� D� GHPRQVWUDomR� GHVVHV�

UHVXOWDGRV� p� D� 3URYD� %UDVLO�� HVWD� VHQGR� EDVHDGD� HP� H[DPHV� SDGURQL]DGRV� H�

LQVWLWXtGD�D�SDUWLU�GH������SHOR�,QHS��$�3URYD�%UDVLO�SDVVRX��HQWmR��D�VHU�DSOLFDGD�HP�

WRGR� R� WHUULWyULR� QDFLRQDO�� 2� DXWRU� DOHUWD�� DLQGD�� SDUD� R� TXH� HOH� FKDPD� GH�

³LQGXVWULDOL]DomR´� GHVVD� DYDOLDomR�� SURFHVVR� TXH� RIHUHFH� WXWRULD� H� ORJtVWLFD� SDUD� D�

DSOLFDomR�GHVVHV�WHVWHV���

$�DYDOLDomR�H[WHUQD��DSOLFDGD�HP� ODUJD�HVFDOD�� WUDQVIRUPDGD�HP�Q~PHURV�H�

JUiILFRV��WUD]�SDUD�D�FRPXQLGDGH�HVFRODU�RV�UHVXOWDGRV�TXH��DFHVVDGRV��SRGHP�VHU�

YLVXDOL]DGRV� D� TXDOTXHU� LQVWDQWH�� $� SDUWLU� GLVVR�� RV� WHVWHV� SDGURQL]DGRV� DOFDQoDP�

GHVWDTXH�QRV�GHEDWHV�UHODFLRQDGRV�j�HGXFDomR�HP�WRGR�R�%UDVLO��3DVVDP��SRUWDQWR��

D� WHU� JUDQGH� LPSRUWkQFLD� QDV� SROtWLFDV� S~EOLFDV� GR�'LVWULWR� )HGHUDO� H� GRV� HVWDGRV��

FRP�R�REMHWLYR�GH�DPSOLDU�Do}HV�GH�FRQWUROH�H�GH�ILVFDOL]DomR�VREUH�DV�HVFRODV��

�)UHLWDV� ������� DWHQWD� SDUD� RXWUR� IDWRU�� TXDO� VHMD�� R� GR� VLVWHPD� GH�

UHVSRQVDELOL]DomR� HP�GHFRUUrQFLD� GD� 3URYD� %UDVLO�� 7DO� VLVWHPD� LQFOXL� GHVHPSHQKR�

GRV� DOXQRV�� SXEOLFDomR�GRV� UHVXOWDGRV�GR� GHVHPSHQKR�GD�HVFROD�� UHFRPSHQVDV�H�

VDQo}HV� EDVHDGDV� QHVVH� UHVXOWDGR�� &RP� RV� IDWRUHV� DSUHVHQWDGRV� GHVGH� D�

LPSODQWDomR� GD� 3URYD� %UDVLO�� D� HVFROD� HQFRQWUD�VH� HP� GLILFXOGDGH� GH� �HVFROKHU��

TXDLV� GLVFLSOLQDV� VHUmR� HOHQFDGDV� FRPR� PDLV� LPSRUWDQWHV� H� QHFHVVLWDP� GH� PDLV�

FDUJD�KRUiULD��9DOH�OHPEUDU�DLQGD�TXH��HP�PXLWDV�GH�QRVVDV�HVFRODV��D�DYDOLDomR�GH�

FXUUtFXOR�VHPSUH�p�YLVWD�FRPR�DOWHUDomR�GH�JUDGH�FXUULFXODU��

&RP� UHODomR�j� UHGLVWULEXLomR�GH� GLVFLSOLQDV�H� FDUJD�KRUiULD�� DV�XQLGDGHV�GD�

IHGHUDomR��VRE�D� MXVWLILFDWLYD�GD�QHFHVVLGDGH�GH�DXPHQWDU�DV�DXODV�GH� OHLWXUD�H�GH�

FiOFXOR� SDUD� UHVROYHU� VLWXDo}HV� TXH� VH� GHILQHP� FRPR� VDEHUHV� FRPSOH[RV� H� TXH�

GHSHQGHP�GH�FRQFHLWRV�EiVLFRV��DXPHQWDP�D�FDUJD�KRUiULD�GH�/tQJXD�3RUWXJXHVD�H�

GH�0DWHPiWLFD�HP�GHWULPHQWR�GH�RXWUDV�GLVFLSOLQDV�LJXDOPHQWH�LPSRUWDQWHV��

'LDQH� 5DYLWFK� �������� DXWRUD� QRUWH�DPHULFDQD�� DR� DSUHVHQWDU� XPD� SHVTXLVD�

VREUH� UHVSRQVDELOL]DomR� HP� VHX� OLYUR� 7KH� 'HDWK� DQG� /LIH� RI� WKH� *UHDW� $PHULFDQ�

6FKRRO�6\VWHP�� GHPRQVWUD� FRPR�D� rQIDVH�H[FHVVLYD� HP�PDWHPiWLFD� EiVLFD�H� HP�

OHLWXUD�SRGH� OHYDU�DR�HVWUHLWDPHQWR�H� UHGX]LU�R� FXUUtFXOR�DRV� WHPDV�H�DRV� IRUPDWRV�

TXH�VmR�WHVWDGRV��,QIRUPDU�UHVXOWDGRV�GH�WHVWHV�DR�S~EOLFR�QmR�GHPRQVWUD��GH�IRUPD�



���

DOJXPD��HVWDU�KDYHQGR�XPD�PHOKRULD�QR�HQVLQR��3HOR�FRQWUiULR��HQYHUJRQKD�D�WRGRV��

SRLV� ULGLFXODUL]D� RV� IUDJLOL]DGRV� GR� VLVWHPD�� TXDQGR� VXS}H� TXH� SDGURQL]DomR� GH�

KDELOLGDGHV�EiVLFDV�p�DOJR�VLQ{QLPR�GH�ERD�HGXFDomR��

$� OLomR� PDLV� LPSRUWDQWH� TXH� SRGHPRV� WLUDU� GR� TXH� IRL� IHLWR� QRV�
(VWDGRV� 8QLGRV� p� TXH� R� IRFR� GHYH� VHU� VHPSUH� HP� PHOKRUDU� D�
HGXFDomR�H�QmR�VLPSOHVPHQWH�DXPHQWDU�DV�SRQWXDo}HV�QDV�SURYDV�
GH� DYDOLDomR�� )LFRX� FODUR� SDUD� QyV� TXH� HODV� QmR� VmR�
QHFHVVDULDPHQWH� D� PHVPD� FRLVD�� 3UHFLVDPRV� GH� MRYHQV� TXH�
HVWXGDUDP�KLVWyULD��FLrQFLD��JHRJUDILD��PDWHPiWLFD��OHLWXUD��PDV�R�TXH�
HVWDPRV�IRUPDQGR�p�XPD�JHUDomR�TXH�DSUHQGHX�D�UHVSRQGHU�WHVWHV�
GH�P~OWLSOD�HVFROKD��3DUD�WHU�XPD�ERD�HGXFDomR��SUHFLVDPRV�VDEHU�R�
TXH� p� XPD� ERD� HGXFDomR�� (� p� PXLWR� PDLV� TXH� VDEHU� ID]HU� XPD�
SURYD�� 3UHFLVDPRV� QRV� SUHRFXSDU� FRP� DV� QHFHVVLGDGHV� GRV�
HVWXGDQWHV��SDUD�TXH�HOHV�DSURYHLWHP�D�HGXFDomR���5$9,7&+��������
S�������

6HQGR� DVVLP�� D� SHVTXLVD� GH� 5DYLWFK� ������� GHPRQVWUD� TXH�� GH� QHQKXPD�

IRUPD�� R� FXUUtFXOR� H� D� LQVWUXomR�� YDORUL]DQGR� DOJXPDV� GLVFLSOLQDV� HP� GHWULPHQWR� D�

RXWUDV�� SRGHP� VHU� VXEVWLWXtGRV� SRU� WHVWHV� GH� YHULILFDomR�GH�SDGU}HV�� FRP�R� ~QLFR�

REMHWLYR�GH�REWHU�UHVXOWDGRV�SDUD�R�VWDWXV�GH�FDGD�SDtV�QR�XQLYHUVR�LQWHUQDFLRQDO��

$QGUp� ������� DOHUWD� SDUD� D� EDL[D� TXDOLGDGH� GRV� LWHQV� DYDOLDGRV� HP� /tQJXD�

3RUWXJXHVD�±�JUDPiWLFD��RUWRJUDILD��D�HVFULWD�H�D�RUDOLGDGH�±�H�DWHVWD�SDUD�R�TXDQWR�

HVVDV�DYDOLDo}HV�HVWmR�D�VHUYLoR�GH�XPD�HGXFDomR�PtQLPD��

�2V� WHVWHV�� HP� JHUDO�� SRGHP� VHU� XWLOL]DGRV� SDUD� PHGLU� GHVHPSHQKR� GH�

SURIHVVRUHV�H� WDPEpP�GH�RXWURV�SURILVVLRQDLV�GD�HGXFDomR��H�p�HYLGHQWH�TXH�HVVH�

IDWRU� VH� WRUQD� FRQWURYHUVR�� SRLV� R� DOXQR� QmR� HVWi� VXMHLWR� VRPHQWH� j� LQIOXrQFLD� GR�

SURIHVVRU��

1R�FDStWXOR�VHJXLQWH�p�DSUHVHQWDGD�D�RUJDQL]DomR�GD�3URYD�%UDVLO��DYDOLDomR�

HP�ODUJD�HVFDOD�DSOLFDGD�QR�(QVLQR�)XQGDPHQWDO��



���

��$�3529$�%5$6,/�'(�/Ë1*8$�32578*8(6$�

'R�SRQWR�GH�YLVWD�HVWUXWXUDO��R�6LVWHPD�1DFLRQDO�GH�$YDOLDomR�GD�(GXFDomR�

%iVLFD��6DHE��p�FRPSRVWR�SRU�GRLV�SURFHVVRV��FRQIRUPH�D�3RUWDULD�0(&�Q�������GH�

PDUoR�GH�������D�$YDOLDomR�1DFLRQDO�GD�(GXFDomR�%iVLFD��$QHE��H�D�3URYD�%UDVLO��

WDPEpP�GHQRPLQDGD�$YDOLDomR�1DFLRQDO�GR�5HQGLPHQWR�(VFRODU��$QUHVF���(P�������

R�6DHE�LQFRUSRURX��DLQGD��D�$YDOLDomR�1DFLRQDO�GD�$OIDEHWL]DomR��$1$���

$�)LJXUD����UHWLUDGD�GR�VLWH�GR�,QHS��LOXVWUD�D�FRPSRVLomR�GR�6DHE��

)LJXUD���±�&RPSRVLomR�GR�6DHE

)RQWH��,QHS���������

$�SULPHLUD�DYDOLDomR�IRL�UHDOL]DGD�SRU�DPRVWUDJHQV�GDV�5HGHV�GH�(QVLQR��HP�

FDGD�XQLGDGH�GD�IHGHUDomR��WHQGR�FRPR�IRFR�DV�JHVW}HV�GRV�VLVWHPDV�HGXFDFLRQDLV��

$� VHJXQGD� p�PDLV� GHWDOKDGD�� WHQGR� FRPR� IRFR� WRGDV� DV� XQLGDGHV� HVFRODUHV� FRP�

UHVSRQVDELOLGDGH�GR�0LQLVWpULR�GD�(GXFDomR��0(&���SRU�PHLR�GR�,QHS��

6HJXQGR�GDGRV�GR�,QHS���������D�3URYD�%UDVLO�p�UHDOL]DGD�D�FDGD�GRLV�DQRV��

$YDOLD�DV�KDELOLGDGHV�HP�/tQJXD�3RUWXJXHVD��IRFR�QD�OHLWXUD��H�HP�0DWHPiWLFD��IRFR�

QD�UHVROXomR�GH�SUREOHPDV��H�p�DSOLFDGD�QDV�WXUPDV�GH����VpULH����DQR�H����VpULH����

DQR� �%5$6,/�� ������ GDV� HVFRODV� S~EOLFDV� GH� HQVLQR� FRP� PDLV� GH� ��� DOXQRV�

PDWULFXODGRV�SRU�VpULH�DOYR�GD�DYDOLDomR��$Wp�������DV�SURYDV�HUDP�FRPSRVWDV�SRU�

EORFRV� GH� /tQJXD�3RUWXJXHVD� H� GH�0DWHPiWLFD�� $� SDUWLU� GH� ������ SDVVDUDP�D� VHU�

DSOLFDGDV�TXHVW}HV�GH�&LrQFLDV�+XPDQDV�H�&LrQFLDV�GD�1DWXUH]D��

'H�DFRUGR�FRP�R�TXH�FRQVWD�HP�,QHS���������RV� WHVWHV�GD�3URYD�%UDVLO�VmR�

EDVHDGRV� HP� XPD� FRQFHSomR� TXH� DVVRFLD� D� DSUHQGL]DJHP� GRV� FRQWH~GRV� j�



���

DTXLVLomR� GH� KDELOLGDGHV� H� GH� FRPSHWrQFLDV� FRJQLWLYDV�� QR� SURFHVVR� GR�

FRQKHFLPHQWR��

$� DERUGDJHP�GD� FKDPDGD� ³SHGDJRJLD� SRU� FRPSHWrQFLDV´� VXUJLX�QR� ILQDO� GR�

VpFXOR� ;;� H� UHVLGH� QD� PXGDQoD� GD� UHODomR� GD� HVFROD� FRP� R� VDEHU�� URPSHQGR� D�

OyJLFD� H[WHQVLYD� HQFLFORSHGLVWD� �3(55(128'�� ������� $� SDUWLU� GHVVD� WHQGrQFLD�� R�

FXPSULPHQWR� GH� WDUHIDV� FRPSOH[DV� UHTXHU�� DOpP� GRV� FRQKHFLPHQWRV� H� GDV�

KDELOLGDGHV� �FRPSRQHQWHV� FRJQLWLYRV��� WDPEpP� HPRo}HV� H� DWLWXGHV� DSURSULDGDV�

�FRPSRQHQWHV�PRWLYDFLRQDLV��pWLFRV��VRFLDLV�H�FRPSRUWDPHQWDLV���

&RQIRUPH� R� ,QHS�� R� %UDVLO� FRQWD� KRMH� FRP� PDLV� GH� ��� PLOK}HV� GH� DOXQRV�

PDWULFXODGRV�QD�(GXFDomR�%iVLFD��(QVLQR�)XQGDPHQWDO�H�(QVLQR�0pGLR���H�D�3URYD�

%UDVLO�p�XP�LQVWUXPHQWR�GH�PHGLGD�GD�FRPSHWrQFLD�OHLWRUD��R�TXH�JHUD�SRVVLELOLGDGHV�

GH� UHIOH[mR�D� UHVSHLWR� GR� UHVXOWDGR�� R� TXDO� p� XWLOL]DGR� JHUDOPHQWH� QDV� SROtWLFDV� GH�

JHVWmR�GD�HVFROD�H�FXMRV�REMHWLYRV�UHVLGHP�QD�PHOKRULD�GD�TXDOLGDGH�GR�HQVLQR��HP�

UHGXomR�GH�GHVLJXDOGDGHV�H�QD�GHPRFUDWL]DomR�GD�JHVWmR�GR�HQVLQR�S~EOLFR��$OpP�

GLVVR��SUHWHQGH�VH�WDPEpP�EXVFDU�R�GHVHQYROYLPHQWR�GH�XPD�FXOWXUD�DYDOLDWLYD�TXH�

HVWLPXOH�R�FRQWUROH�VRFLDO�VREUH�RV�SURFHVVRV�H�RV�UHVXOWDGRV�GH�HQVLQR��IRUQHFHQGR�

PpGLDV�GH�GHVHPSHQKR�SDUD�R�%UDVLO��VXDV�UHJL}HV��VHXV�PXQLFtSLRV�H�VXDV�HVFRODV��

2V� UHVXOWDGRV�DSUHVHQWDGRV�HP� OHLWXUD�VmR�EDL[RV��FRQIRUPH�VH�YHULILFD�QR� ,GHE��R�

TXH�� VHJXQGR� R� 0(&�� p� GHYLGR� jV� FRQGLo}HV� VRFLRHFRQ{PLFDV� GRV� HVWXGDQWHV� H�

WDPEpP�DR�IDWR�GH�TXH�DV�SROtWLFDV�H�DV�SUiWLFDV�GH�FDGD�HVFROD�SRGHP�ID]HU�PXLWD�

GLIHUHQoD�QR�DSUHQGL]DGR�GH�VHXV�DOXQRV���

$�3URYD�%UDVLO�� DR� DYDOLDU� R�HQVLQR�GH� OHLWXUD�HP�/tQJXD�3RUWXJXHVD��DYDOLD�

WDPEpP� RV� UHVXOWDGRV� GD� DSUHQGL]DJHP� GH� WRGDV� DV� iUHDV� GR� FRQKHFLPHQWR� TXH�

VmR� WUDEDOKDGDV�QD� HVFROD��(P�/tQJXD�3RUWXJXHVD� SUHWHQGH�VH�DYDOLDU� DLQGD� VH� R�

OHLWRU� UHFRUUH� D� VHXV� FRQKHFLPHQWRV� OLQJXtVWLFRV� SDUD� SHUFHEHU� RV� VHQWLGRV� H� DV�

LQWHQo}HV�GH�XP� WH[WR��3DUD� WDQWR��H�FRPR� LQGLFDWLYR�EDVLODU�� IRL�FULDGD�D�FKDPDGD�

0DWUL]�GH�5HIHUrQFLD��TXH�HVWDEHOHFH�XP�FRQMXQWR�GH�VDEHUHV�H�GH�KDELOLGDGHV�FXMR�

GRPtQLR�p�HVSHUDGR�SHORV�DOXQRV�DYDOLDGRV��GLVSRVWRV�HP�LWHQV�GH�P~OWLSOD�HVFROKD�

�,1(3���������7RGR�LWHP�p�FRPSRVWR�SRU�WUrV�VXELWHQV��L��SHOR�WH[WR�EDVH��TXH�p�XP�

PRWLYDGRU� GD� WDUHID� IRUPXODGD�� LL�� SRU� XP� HQXQFLDGR�� TXH� p� D� LQVWUXomR� FODUD� H�

REMHWLYD� GD� WDUHID� D� VHU� UHDOL]DGD�� H� LLL�� SHOR� R� FRQMXQWR� GH� DOWHUQDWLYDV�� 2�

��&RPSHWrQFLD�p�D�FDSDFLGDGH�GH�S{U�HP�DomR�XP�FRQMXQWR�RUJDQL]DGR�GH�VDEHUHV��FRQKHFLPHQWRV���
GH� VDEHU� ID]HU� �KDELOLGDGHV�� H� GH� DWLWXGHV� TXH� SHUPLWDP� D� UHDOL]DomR� GH� FHUWR� Q~PHUR� GH� WDUHIDV�
FRPSOH[DV��+DELOLGDGH�p�R�VDEHU�ID]HU�DOJR�SRQWXDOPHQWH��HQTXDQWR�D�FRPSHWrQFLD�p�R�VDEHU� ID]HU�
DOJR�FRPSOH[R�H�TXH�GHPDQGD�R�XVR�KDUP{QLFR�GH�YiULDV�KDELOLGDGHV��3(55(128'���������



���

GHVHPSHQKR�GR�DOXQR�p�UHSUHVHQWDGR��GHVVD�IRUPD��SHOR�FUX]DPHQWR�RX�DVVRFLDomR�

HQWUH� RV� FRQWH~GRV� FXUULFXODUHV� H� DV� RSHUDo}HV� PHQWDLV� �FRPSHWrQFLDV� H�

KDELOLGDGHV���2�DOXQR�SUHFLVD�VHU�FDSD]�GH�FRPSUHHQGHU��GH�SDUWLFLSDU�GH�XP�GLiORJR�

H�GH�SURGX]LU�WH[WRV�HVFULWRV�GRV�GLYHUVRV�JrQHURV�TXH�FLUFXODP�VRFLDOPHQWH��,1(3��

�������

2�0(&�HVWDEHOHFHX�XPD�PHWD�SDUD�WRGDV�DV�HVFRODV�GR�SDtV��TXH�p�D�PpGLD�

���� ±� SDUD� VHU� DOFDQoDGD� DWp� ������ $� FLGDGH� GH� )R]� GR� ,JXDoX�� FRQWH[WR� GHVWD�

SHVTXLVD��ORFDOL]D�VH�QD�WUtSOLFH�IURQWHLUD�FRP�3XHUWR�,JXD]~��QD�$UJHQWLQD��H�&LXGDG�

GHO� /HVWH�� QR�3DUDJXDL�� H� SRVVXL� FHUFD� GH���������KDELWDQWHV��e�XPD� FLGDGH� FRP�

FHQiULRV� GH� EHOH]D� QDWXUDO� TXH� DWUDHP� PLOK}HV� GH� WXULVWDV� WRGRV� RV� DQRV�� 2�

PXQtFLSLR� SRVVXL� ��� HVFRODV� HVWDGXDLV�� VHQGR� TXH� D� PDLRULD� SDUWLFLSD� GD� 3URYD�

%UDVLO�

2V� GDGRV� UHODWLYRV� DR� ,GHE� GD� FLGDGH� GH� )R]� GR� ,JXDoX�� DSUHVHQWDGRV� QD�

WDEHOD�DEDL[R��7DEHOD�����GHPRQVWUDP�XPD�TXHGD�GRV�tQGLFHV�HP������HP�UHODomR�D�

������ UHFXSHUDQGR�VH� HP� ������ $FRQWHFH�� SRUpP�� TXH� HVVD� QmR� p� D� PpGLD�

REVHUYDGD� HP� WRGDV� DV� HVFRODV�� )D]�VH� QHFHVViULD� XPD� REVHUYDomR� GH� FDVRV�

SDUWLFXODUHV�� Mi� TXH� Ki� HVFRODV� FRP� ,GHE� PXLWR� EDL[R� ±� HVFRODV� GH� VXSHUDomR��

FRQIRUPH�VHUi�DERUGDGR�QD�VHTXrQFLD��

7DEHOD���±�'DGRV�UHODWLYRV�DR�,GHE�GD�FLGDGH�GH�)R]�GR�,JXDoX��

)RQWH��,QHS��������

,QVHULGR�HP�WDO�FRQWH[WR��R�FKDPDGR�3URJUDPD�6XSHUDomR�SURFXUD�DWHQGHU�jV�

HVFRODV�FRP�PDLRUHV�GLILFXOGDGHV�HP�LPSOHPHQWDU�Do}HV�TXH�SURPRYDP�R�DFHVVR�H�

D�SHUPDQrQFLD�GRV�DOXQRV�QR�HQVLQR�S~EOLFR��(VVH�SURJUDPD��FULDGR�SHOD�6HFUHWDULD�

GH�(VWDGR�GD�(GXFDomR�GR�3DUDQi��IRUQHFH�GDGRV�SDUD�SODQHMDU�H�GHVHQYROYHU�WDLV�



���

Do}HV�� DR� LGHQWLILFDU�RV� SRQWRV� FUtWLFRV� TXH�SUHFLVDP�GH�DWHQomR�H� GH� LQWHUYHQomR�

SRU�SDUWH�GDV�LQVWLWXLo}HV�GH�HQVLQR��SRU�SDUWH�GRV�1~FOHRV�5HJLRQDLV�GH�(GXFDomR�

�15(�� H� SRU� SDUWH� GD� 6HFUHWDULD� GD� (GXFDomR�� (P� FRQWUDSDUWLGD�� DV� HVFRODV�

FRQWHPSODGDV� SHOR� SURJUDPD� SUHFLVDP� DVVXPLU� R� FRPSURPLVVR� GH� LPSOHPHQWDU�

Do}HV� TXH� VXSHUHP� RV� SUREOHPDV� DSUHVHQWDGRV�� PDLV� R� FRPSURPLVVR� GH�

FRPSDUWLOKDU�FRP�RV�1~FOHRV�DV�H[SHULrQFLDV�QD�UHVROXomR�GRV�SUREOHPDV��H��HQILP��

R�FRPSURPLVVR�GH�LQVHULU�D�FRPXQLGDGH�QR�3ODQR�GH�$omR�GD�(VFROD���

3DUWLQGR� GD� SUHPLVVD� GH� TXH� DV� HVFRODV� GH� VXSHUDomR� SUHFLVDP� GH�

DWHQGLPHQWR� GLUHFLRQDGR� SDUD�PHOKRUDU� RV� VHXV� tQGLFHV�� RV� REMHWLYRV� GR� SURJUDPD�

FRQVLVWHP�HP��

D�� SURPRYHU� FRQGLo}HV� GH� LJXDOGDGH� HQWUH� DV� GLIHUHQWHV� HVFRODV�� GH� IRUPD�

TXH�WRGDV�SRVVDP�RIHUWDU�XPD�HGXFDomR�FRP�TXDOLGDGH��

E�� FRQKHFHU� RV� SRQWRV� FUtWLFRV� TXH� QHFHVVLWHP� GH� DWHQomR�� LQWHUYHQomR�

LPHGLDWD�H�SULRULWiULD�SRU�SDUWH�GDV�(VFRODV��GRV�15(�H�6(('��SRU�PHLR�GH�

GDGRV�SDUD�SODQHMDPHQWR�H�GHVHQYROYLPHQWR�GH�Do}HV�QDV�HVFRODV��

F�� IRUQHFHU� VXEVtGLRV� WHyULFRV�SUiWLFRV� SDUD� SURIHVVRUHV�� GLUHWRUHV� H� HTXLSH�

SHGDJyJLFD� SDUD� FRUUHomR� GH� UXPRV� QD� FRQGXomR� GR� SURFHVVR� HQVLQR�

DSUHQGL]DJHP� H�� FRQVHTXHQWHPHQWH�� QR� IOX[R� HVFRODU�

�DSURYDomR�UHSURYDomR�DEDQGRQR���

G�� LPSOHPHQWDU� Do}HV� GH� VXSHUDomR� GR� TXDGUR� HP� TXH� VH� HQFRQWUDP� DV�

HVFRODV���

2V�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��3&1��VmR�D�UHIHUrQFLD�EiVLFD�SDUD�D�

HODERUDomR�GDV�0DWUL]HV�GH�5HIHUrQFLD�H��DOpP�GRV�3&1���VHJXQGR�R�,QHS��WDPEpP�

IRL� UHDOL]DGD�XPD�FRQVXOWD�QDFLRQDO�DRV�FXUUtFXORV�GDV�6HFUHWDULDV�(VWDGXDLV�H�GDV�

6HFUHWDULDV�0XQLFLSDLV�GH�(GXFDomR���

$V�LQIRUPDo}HV�SURGX]LGDV�YLVDP�VXEVLGLDU�D�IRUPXODomR��D�UHIRUPXODomR�H�R�

PRQLWRUDPHQWR�GDV�SROtWLFDV�QD�iUHD�HGXFDFLRQDO�QDV�HVIHUDV�PXQLFLSDO��HVWDGXDO�H�

��(VVDV�H�RXWUDV� LQIRUPDo}HV�VREUH�R�SURJUDPD�SRGHP�HVWDU�GLVSRQtYHLV�QRV�VHJXLQWHV�HQGHUHoRV�
HOHWU{QLFRV�� �KWWS���ZZZ�HGXFDFDR�SU�JRY�EU�PRGXOHV�FRQWHXGR�FRQWHXGR�SKS"FRQWHXGR ���!� � H�
�KWWS���ZZZ�JHVWDRHVFRODU�GLDDGLD�SU�JRY�EU�PRGXOHV�FRQWHXGR�FRQWHXGR�SKS"FRQWHXGR ���!�� ÒOWLPR�
DFHVVR�HP���GH�VHWHPEUR�GH�������
�� � 'LVSRQtYHO� HP�� �KWWS���SRUWDO�PHF�JRY�EU�VHE�DUTXLYRV�SGI�OLYUR���SGI!�� ÒOWLPR� DFHVVR� HP� �� GH�
VHWHPEUR�GH�������
�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�HGXFDGRUHV�GLDDGLD�SU�JRY�EU�DUTXLYRV�)LOH�GLUHWUL]HV�GFHBSRUW�SGI!��
ÒOWLPR�DFHVVR�HP���GH�VHWHPEUR�GH������



���

IHGHUDO��FRQWULEXLQGR�SDUD�D�PHOKRULD�GD�TXDOLGDGH��GD�HTXLGDGH�H�GD�HILFLrQFLD�GR�

HQVLQR��

�2V�UHVXOWDGRV�DSUHVHQWDGRV�VmR�LQVDWLVIDWyULRV��FRQIRUPH�VH�YHULILFD�QR�,GHE��

6HJXQGR�R�0(&��R� UHVXOWDGR� LQVDWLVIDWyULR�VH�GHYH�jV�FRQGLo}HV�VRFLRHFRQ{PLFDV�

GRV� HVWXGDQWHV� H� DLQGD� DR� IDWR� GH� TXH� DV� SROtWLFDV� H� DV� SUiWLFDV� GH� FDGD� HVFROD�

SRGHP�ID]HU�PXLWD�GLIHUHQoD�QR�DSUHQGL]DGR�GH�VHXV�DOXQRV���

$�3URYD�%UDVLO�GH�/tQJXD�3RUWXJXHVD�SUHWHQGH�DYDOLDU�R�HQVLQR�GH�OHLWXUD��HP�

/tQJXD� 3RUWXJXHVD�� FXMRV� UHVXOWDGRV� VH� UHIOHWHP� QD� DSUHQGL]DJHP� HP� WRGDV� DV�

iUHDV� GR� FRQKHFLPHQWR� TXH� VmR� WUDEDOKDGRV� QD� HVFROD�� (P� /tQJXD� 3RUWXJXHVD�

SUHWHQGH�VH�DYDOLDU�DLQGD�VH�R�OHLWRU�UHFRUUH�D�VHXV�FRQKHFLPHQWRV�OLQJXtVWLFRV�SDUD�

SHUFHEHU�RV�VHQWLGRV�H�DV�LQWHQo}HV�GH�XP�WH[WR��

$� SDUWLFLSDomR� GDV� HVFRODV� QD� DYDOLDomR� LQIOXHQFLD� QD� RUJDQL]DomR� GDV�

DWLYLGDGHV�HVFRODUHV��VREUHWXGR�QR�SODQHMDPHQWR��Mi�TXH�D�3URYD�%UDVLO�VH�HQTXDGUD�

HP� XPD� PRGDOLGDGH� HVSHFtILFD� GRV� GLVWLQWRV� SURFHVVRV� DYDOLDWLYRV� H[LVWHQWHV��

GHQRPLQDGR�GH�DYDOLDomR�HGXFDFLRQDO�H[WHUQD��HP�ODUJD�HVFDOD��

/LEkQHR� ������� S�� ����� GHFODUD� TXH� ³>���@� D� IXQomR� GH� GLDJQyVWLFR� SHUPLWH�

LGHQWLILFDU�SURJUHVVRV�H�GLILFXOGDGHV�GRV�DOXQRV��H�D�DWXDomR�GRV�SURIHVVRUHV��TXH��

SRU�VXD�YH]��GHWHUPLQDP�PRGLILFDomR�GR�SURFHVVR�GH�HQVLQR�SDUD�PHOKRU�FXPSULU�DV�

H[LJrQFLDV�GRV�REMHWLYRV´��

&RQIRUPH� R� 3ODQR� GH�'HVHQYROYLPHQWR� GD�(GXFDomR� �������� QHP� WRGRV� RV�

FRQWH~GRV�VmR�DYDOLDGRV��)RL�QHFHVViULR�UHDOL]DU�XP�UHFRUWH�GR�FXUUtFXOR�H�GHILQLU�R�

TXH� VH� TXHULD� DYDOLDU� HP� FDGD� HWDSD� H� iUHD� GR� FRQKHFLPHQWR�� 3DUD� LVVR�� IRUDP�

HODERUDGDV� DV� Mi� DFLPD� UHIHULGDV� 0DWUL]HV� GH� 5HIHUrQFLD�� TXH� FRPSUHHQGHP� R�

FRQMXQWR�GH�FRQWH~GRV��WySLFRV�RX�WHPDV��H�KDELOLGDGHV�D�VHUHP�DYDOLDGRV�HP�FDGD�

iUHD�GR�FRQKHFLPHQWR��

(PERUD� D� 0DWUL]� GH� 5HIHUrQFLD� GH� /tQJXD� 3RUWXJXHVD� SDUHoD� UHGX]LGD�� p�

LPSRUWDQWH� UHVVDOWDU� TXH� VH� WUDWD� GH� XP� UHFRUWH� GR� FXUUtFXOR� H� UH~QH�� DOpP� GRV�

FRQWH~GRV��WySLFRV�RX� WHPDV���DV�GHVFULo}HV�GDV�KDELOLGDGHV��GHVFULWRUHV��D�VHUHP�

DYDOLDGDV�HP�FDGD�iUHD�GR�FRQKHFLPHQWR�H�HWDSD�DYDOLDGD��

&RQIRUPH� FRQVWD� HP� GDGRV� GR� ,QHS� ������� S������ ³>���@� R� GHVFULWRU� p� XPD�

DVVRFLDomR� HQWUH� FRQWH~GRV� FXUULFXODUHV� H� RSHUDo}HV� PHQWDLV� GHVHQYROYLGDV� SHOR�

DOXQR��TXH�WUDGX]HP�FHUWDV�FRPSHWrQFLDV�H�KDELOLGDGHV´��$LQGD�VREUH�RV�GHVFULWRUHV��

HOHV�� L�� LQGLFDP� KDELOLGDGHV� JHUDLV� TXH� VH� HVSHUDP� GRV� DOXQRV� H� LL�� FRQVWLWXHP� D�

UHIHUrQFLD�SDUD�D�VHOHomR�GH�LWHQV�TXH�GHYHP�FRPSRU�XPD�SURYD�GH�DYDOLDomR��



���

1R����DQR��HVSHFLILFDPHQWH��FDGD�EORFR�FRQWpP����LWHQV��VRPDQGR�VH����LWHQV�

GH�/tQJXD�3RUWXJXHVD��FRP�HOHV�VmR�DYDOLDGRV�GLYHUVRV�JrQHURV�WH[WXDLV�H�QtYHLV�GH�

FRPSOH[LGDGH�GLIHUHQWHV���

7RGR�LWHP�p�FRPSRVWR��L��SHOR�WH[WR�EDVH�±�TXH�p�PRWLYDGRU�SDUD�DV�UHVSRVWDV�

IRUPXODGDV�±�� LL��SHOR�HQXQFLDGR�±�TXH�p�D� LQVWUXomR�GD� WDUHID�D�VHU� UHDOL]DGD�H� LLL��

SHOR�FRQMXQWR�GH�DOWHUQDWLYDV��2�HQXQFLDGR�p�HVWtPXOR�SDUD�TXH�R�HVWXGDQWH�PRELOL]H�

UHFXUVRV� FRJQLWLYRV� D� ILP� GH� VROXFLRQDU� R� SUREOHPD� DSUHVHQWDGR� FRP� EDVH� QRV�

GDGRV�GR�VXSRUWH�GH�UHVSRQGHU�DR�TXH�p�VROLFLWDGR�SHOR�FRPDQGR�GD�UHVSRVWD��

2� HQXQFLDGR� WUD]�� DLQGD�� R� FRPDQGR� SDUD� D� UHVSRVWD�� TXH� GHYH� LQGLFDU�� GH�

IRUPD�FODUD�H�REMHWLYD��D�WDUHID�D�VHU�UHDOL]DGD�HP�FRQH[mR�FRP�D�KDELOLGDGH�TXH�VH�

SUHWHQGH� DYDOLDU�� DVVLP�� HVVH� FRPDQGR� GHYH� HVWDU� GLUHWDPHQWH� UHODFLRQDGR� D� XP�

~QLFR�GHVFULWRU�GD�0DWUL]�GH�5HIHUrQFLD��

$V�DOWHUQDWLYDV�VmR�DSUHVHQWDGDV�QXPD�OLVWD�GH�TXDWUR�RSo}HV��VHQGR�DSHQDV�

XPD� FRUUHWD�� $V� GHPDLV� DOWHUQDWLYDV� VmR� GHQRPLQDGDV� GLVWUDWRUHV�� H� GHYHP� VHU�

SODXVtYHLV�� UHIHULQGR�VH� D� UDFLRFtQLRV� SRVVtYHLV�� PDV� LQGLFDP� DV� DOWHUQDWLYDV�

LQFRUUHWDV�j�UHVROXomR�GD�VLWXDomR�SUREOHPD�SURSRVWD��'HYHP�SDUHFHU�FRUUHWDV�SDUD�

DTXHOHV� SDUWLFLSDQWHV� GR� WHVWH� TXH� QmR� GHVHQYROYHUDP� D� KDELOLGDGH� HP� TXHVWmR��

FRQIRUPH�DSUHVHQWDGR�SHOR�&$(G�QR�*XLD�GH�(ODERUDomR�GH�,WHQV��������S�������

2V� GLVWUDWRUHV� >���@� SURGX]HP� LQIRUPDo}HV� LPSRUWDQWHV� SDUD� D�
DYDOLDomR�� QD� PHGLGD� HP� TXH� DSRQWDP� SRVVtYHLV� FDPLQKRV� GH�
UDFLRFtQLR� GRV� HVWXGDQWHV�� GHOLPLWDQGR� D� HWDSD� GR� GHVHQYROYLPHQWR�
GD� DSUHQGL]DJHP� HP� TXH� R� HVWXGDQWH� VH� HQFRQWUD�� $VVLP�� RV�
GLVWUDWRUHV� TXH� DSUHVHQWDP� VROXo}HV� VXSRQGR� HUURV� TXH� RV�
HVWXGDQWHV� FRVWXPDP� FRPHWHU� VmR� PDLV� SODXVtYHLV� GH� VHUHP�
HVFROKLGRV�SRU�DTXHOHV�TXH�QmR�FRQVROLGDUDP�D�KDELOLGDGH�UHTXHULGD��
RIHUHFHQGR�LQIRUPDo}HV�VREUH�DV�GLILFXOGDGHV�HQFRQWUDGDV��1R�FDVR�
GH� GLVWUDWRUHV� TXH� VmR� LPHGLDWDPHQWH� GHVFDUWDGRV�� D� UHVSRVWD�
FRUUHWD� VXUJH� GR� SURFHVVR� GH� HOLPLQDomR� H� QmR� GD� DomR� UHIOH[LYD�
VREUH� D� WDUHID� VROLFLWDGD�� 3RUWDQWR�� p� UHFRPHQGiYHO� TXH� QmR� VH�
SURSRQKDP� DOWHUQDWLYDV� PXWXDPHQWH� H[FOXGHQWHV�� QHP� TXH� VHMDP�
FRQVWUXtGDV�GH�IRUPD�D� LQGX]LU�R�DFHUWR�SRU�H[FOXVmR���&$('��������
S�������

�2V�GLVWUDWRUHV�VmR�DV�DOWHUQDWLYDV�LQFRUUHWDV�H�WUD]HP�LQIRUPDo}HV�SUHVHQWHV�

QR�WH[WR��PDV�QHQKXPD�GHODV�FRUUHVSRQGH�DR�WHPD�QHOH�GHVHQYROYLGR��

2�UHFHQWH�GRFXPHQWR�LQWLWXODGR��3iWULD�(GXFDGRUD���HP�IDVH�DLQGD�SUHOLPLQDU��

WUD]��HP�VHX�FRQWH~GR��TXHVW}HV�VREUH�D�DYDOLDomR��



���

1D� DYDOLDomR� HVWDPRV� QD� YDQJXDUGD� PXQGLDO�� +i�� SRUpP�� GXDV�
LQLFLDWLYDV� ~WHLV� DR� SURMHWR� PDLRU�� $� SULPHLUD� LQLFLDWLYD� p� R� XVR� GD�
3URYD� %UDVLO� SDUD� HVWDEHOHFHU� R� &DGDVWUR� 1DFLRQDO� GH� $OXQRV�� 2�
FDGDVWUR� IDFLOLWDUi� D� LQGLYLGXDOL]DomR� GH� RSRUWXQLGDGHV� GH� HQVLQR��
PHGLGDV� GH� DSRLR� D�DOXQRV� FRP�EDL[R�GHVHPSHQKR�H�DGPLVVmR�GH�
DOXQRV�D�SURJUDPDV�H�HVFRODV�GH�UHIHUrQFLD��81*(5��������S������

2� GRFXPHQWR�� PHVPR� HP� IDVH� SUHOLPLQDU�� DSRQWD� SDUD� XPD� SUHRFXSDomR�

SUHVHQWH�QR�³FKmR�GD�HVFROD´�±�PHGLGDV�GH�DSRLR�D�DOXQRV�FRP�EDL[R�GHVHPSHQKR�

QDV�DYDOLDo}HV�

$�SURILFLrQFLD�PpGLD�HP�OHLWXUD�GH�XPD�HVFROD�SDUWLFLSDQWH�GD�3URYD�%UDVLO�p�

H[SUHVVD�HP����QtYHLV�� FRQIRUPH�FRQVWD�GR� ,QHS� �������H�SRGH�VHU�YLVXDOL]DGR�QD�

)LJXUD����

)LJXUD�±'HVFULomR�GH�1tYHLV�GH�OHLWXUD



���

)RQWH��,QHS��������

$� SURILFLrQFLD� GRV� DOXQRV� UHIOHWH� R� DFHUWR� GRV� LWHQV� GD� SURYD�� e� D� SDUWLU� GD�

LGHQWLILFDomR�GRV�DFHUWRV�GRV�LWHQV�SRU�SDUWH�GRV�DOXQRV�HP�GHWHUPLQDGD�SURILFLrQFLD�

TXH�p�SRVVtYHO�FRPSUHHQGHU�TXDLV�VHULDP�DV�IUDJLOLGDGHV�TXH�GHYHP�VHU�VXSHUDGDV��

&RP�UHODomR�DRV�GDGRV�DEUDQJLGRV�QD�SUHVHQWH�SHVTXLVD��RV�PHVPRV�GDGRV�

IRUDP�REWLGRV�SRU�PHLR�GD�DSOLFDomR�GD�3URYD�%UDVLO�HP�GXDV�HVFRODV�TXH�ILFDUDP�

QR�QtYHO��� FRQIRUPH�GLYXOJDomR�QR�VLWH�GR�,QHS��

��'DGRV�GLYXOJDGRV�HP���KWWS���SRUWDO�LQHS�JRY�EU�ZHE�VDHE�UHVXOWDGRV�����!��ÒOWLPR�DFHVVR�HP���GH�
VHWHPEUR�GH�������



���

4XDGUR���±�'HVFULomR�GR�QtYHO���

� � /Ë1*8$�32578*8(6$������$12�'2�(16,12�)81'$0(17$/�

1Ë9(/� 'HVFULomR�GR�QtYHO�±�2�HVWXGDQWH�SURYDYHOPHQWH�p�FDSD]�GH��

1tYHO����

��������

��/RFDOL]DU�LQIRUPDo}HV�H[SOtFLWDV�HP�DUWLJRV�GH�RSLQLmR�H�HP�FU{QLFDV��

��,GHQWLILFDU�ILQDOLGDGH�H�HOHPHQWRV�GD�QDUUDWLYD�HP�IiEXODV�H�FRQWRV��

��5HFRQKHFHU�RSLQL}HV�GLVWLQWDV�VREUH�R�PHVPR�DVVXQWR�HP�UHSRUWDJHQV��
FRQWRV�H�HQTXHWHV��

��5HFRQKHFHU�UHODo}HV�GH�FDXVD�H�FRQVHTXrQFLD�H�UHODo}HV�HQWUH�
SURQRPHV�H�VHXV�UHIHUHQWHV�HP�IUDJPHQWRV�GH�URPDQFHV��IiEXODV��
FU{QLFDV��DUWLJRV�GH�RSLQLmR�H�UHSRUWDJHQV��

��5HFRQKHFHU�R�VHQWLGR�GH�H[SUHVVmR�H�GH�YDULDQWHV�OLQJXtVWLFDV�HP�OHWUDV�
GH�P~VLFD��WLULQKDV��SRHPDV�H�IUDJPHQWRV�GH�URPDQFHV��

��,QIHULU�WHPD��WHVH�H�LGHLD�SULQFLSDO�HP�FRQWRV��HP�OHWUDV�GH�P~VLFD��HP�
HGLWRULDLV��HP�UHSRUWDJHQV��HP�FU{QLFDV�H�HP�DUWLJRV��

��,QIHULU�R�HIHLWR�GH�VHQWLGR�GH�OLQJXDJHP�YHUEDO�H�QmR�YHUEDO�HP�FKDUJHV�H�
HP�KLVWyULD�HP�TXDGULQKRV��

��,QIHULU�LQIRUPDo}HV�HP�IUDJPHQWRV�GH�URPDQFH��

��,QIHULU�R�HIHLWR�GH�VHQWLGR�GD�SRQWXDomR�H�GD�SROLVVHPLD�FRPR�UHFXUVR�
SDUD�HVWDEHOHFHU�KXPRU�RX�LURQLD�HP�WLULQKDV��HP�DQHGRWDV�H�HP�FRQWRV�

)RQWH��$GDSWDGR�GH�,QHS���������

'H�DFRUGR�FRP�R� ,QHS���������RV�UHVXOWDGRV�REWLGRV�SHORV�DOXQRV�QRV� WHVWHV�

GD�3URYD�%UDVLO�VmR�H[SUHVVRV�SRU�PHLR�GH�XP�YDORU�QXPpULFR�SRVLFLRQDGR�HP�XPD�

HVFDOD� GH� SURILFLrQFLD� GHQRPLQDGD� WHRULD� GH� UHVSRVWD� DR� LWHP� �75,��� $�75,� p� XPD�

PHWRGRORJLD� GH� DYDOLDomR� XVDGD� SHOR�0LQLVWpULR� GD�(GXFDomR� QD�3URYD� %UDVLO� TXH�

QmR�FRQWDELOL]D�DSHQDV�R�Q~PHUR� WRWDO�GH�DFHUWRV�QR� WHVWH��SRLV��GH�DFRUGR�FRP�R�

*XLD� GH� (ODERUDomR� GH� ,WHQV� �������� R� LWHP� p� D� XQLGDGH� EiVLFD� GH� DQiOLVH�� 2�

GHVHPSHQKR�HP�XP� WHVWH�SRGH� VHU� H[SOLFDGR�SHOD�KDELOLGDGH�GR�DYDOLDGR�H� SHODV�

FDUDFWHUtVWLFDV�GDV�TXHVW}HV��LWHQV���

$� DSOLFDomR� GD� ��� HGLomR� GD�3URYD� %UDVLO� RFRUUHX� HQWUH� RV� GLDV� ��� H� ��� GH�

QRYHPEUR� GH� ������ H� FRQWRX� FRP� FHUFD� GH� TXDWUR� PLOK}HV� GH� HVWXGDQWHV�

SDUWLFLSDQWHV��GLVWULEXtGRV�HP�HVFRODV�GH�WRGR�R�SDtV��

1R�SUy[LPR�FDStWXOR�VmR�GLVFXWLGDV�DV�SROtWLFDV�S~EOLFDV�GD�DYDOLDomR�HP�ODUJD�

HVFDOD�TXH�QRUWHLDP�HVWD�SHVTXLVD�



���

��(0%$6$0(172�7(Ï5,&2�

$�DYDOLDomR�H[WHUQD�SURPRYLGD�SHORV�RUJDQLVPRV�RILFLDLV�±FRPR�R�6DHE�±�p�

XPD�DYDOLDomR�HP�ODUJD�HVFDOD�H�TXH�DQDOLVD�D�SURILFLrQFLD�GRV�HVWXGDQWHV�QR�ILQDO�

GR�FLFOR�GH�HVFRODULGDGH��H�p�UHOHYDQWH�SDUD�D�FRQFUHWL]DomR�GRV�ILQV�HGXFDFLRQDLV��

&RPR�� QD� SUHVHQWH� SHVTXLVD�� VH� WUDWD� GH� DQDOLVDU� RV� UHVXOWDGRV�REWLGRV� SRU�

HVWXGDQWHV�GH�)R]�GR� ,JXDoX�HP�/tQJXD�3RUWXJXHVD��HP�HVSHFLDO�HP�TXHVW}HV�GH�

OHLWXUD��SDVVD�VH�D�XPD�GLVFXVVmR�VREUH�DV�WHRULDV�TXH�HQYROYHP�D�DWLYLGDGH��

����&RQFHSo}HV�GH�OLQJXDJHP��GH�WH[WR�H�GH�OHLWXUD��

$�OLQJXDJHP�WHP�VLGR�FRQFHLWXDGD�KLVWRULFDPHQWH�VRE�GLIHUHQWHV�SHUVSHFWLYDV��

RUD�FRP�rQIDVH�QD�HVWUXWXUD�GDV�OtQJXDV��RUD�FRP�rQIDVH�QD�FRPXQLFDomR��RUD�FRP�

rQIDVH�QD�LQWHUDomR�VRFLDO��RUD�FRP�rQIDVH�QD�FRQGLomR�GH�LQVWUXPHQWR�SVLFROyJLFR�

SDUD�D�FRQVWUXomR�GH�FRQFHLWRV��HQWUH�RXWUDV�SRVVLELOLGDGHV�GH�HQIRTXH��

'H� DFRUGR� FRP� D� REUD� SULQFLSDO� GH� )HUGLQDQG� GH� 6DXVVXUH� ±� &XUVR� GH�

/LQJXtVWLFD� *HUDO� ±�� Ki� TXH� GLVWLQJXLU� �OLQJXDJHP�� GH� �OtQJXD��� $� OLQJXDJHP� VH�

FDUDFWHUL]D� FRPR� VHQGR� D� IDFXOGDGH� KXPDQD� TXH� SHUPLWH� DRV� LQGLYtGXRV� D�

FRPXQLFDomR�YHUEDO��-i�D� OtQJXD��SDUD�6DXVVXUH��QmR�VH�FRQIXQGH�FRP�OLQJXDJHP��

SRLV�p��VLP��D�SDUWH�GHWHUPLQDGD�H�HVVHQFLDO�GHOD��3DUD�HVVH�HVWXGLRVR��D�/LQJXtVWLFD�

GHYHULD�SULRUL]DU�R�HVWXGR�GD�OtQJXD�FRPR�VLVWHPD��IRFDOL]DQGR�QD�VXD�HVWUXWXUD�±�GDt�

GHFRUUHQGR�D�WHRULD�ORJR�GHQRPLQDGD��HVWUXWXUDOLVPR����

3DUD�RV�DGHSWRV�GHVVD�WHRULD�� LPSRUWD�D�DEVWUDomR�GRV�VLVWHPDV�OLQJXtVWLFRV��

VLVWHPDV�WRPDGRV�IRUD�GH�VHXV�FRQWH[WRV�GH�XVR��SRUpP��SDUD�RV�VHXV�RSRVLWRUHV��

LPSRUWD� R� XVR� HIHWLYR� GD� OtQJXD�� RX� VHMD�� LPSRUWD� D� �IDOD�� H� D� �HVFULWD��

FRQWH[WXDOL]DGD��'HVVH�PRGR�� ILFD� IiFLO�SHUFHEHU�TXH�QmR�p�PXLWR�VLPSOHV�GHILQLU�R�

TXH� VHMD� OLQJXDJHP�� SRLV� GHSHQGH� GR� HQIRTXH� WHyULFR� HVFROKLGR�� SRGHQGR� VHU�

HVWXGDGD�HP�VXD�HVWUXWXUD��YLVmR�IRUPDOLVWD���RX�HP�VXD�VLWXDomR�GH�OtQJXD�HP�XVR��

HVWXGDGD�QD�LQWHUDomR�VRFLDO��YHUWHQWH�VRFLRORJLVWD���

&RQIRUPH�2UODQGL��������S��������>���@�GXDV�WHQGrQFLDV�SULQFLSDLV��8PD�TXH�VH�

RFXSD�GR�SHUFXUVR�SVtTXLFR�GD�OLQJXDJHP��REVHUYDQGR�D�UHODomR�HQWUH�OLQJXDJHP�H�

SHQVDPHQWR��%XVFD�R�TXH�p�~QLFR��XQLYHUVDO��FRQVWDQWH��e�FKDPDGD�GH�IRUPDOLVPR��

'R�RXWUR� ODGR�� R� VRFLRORJLVPR�p� D� WHQGrQFLD�TXH�VH�DSOLFD�HP�HVWXGDU�R�SHUFXUVR�



���

VRFLDO��H[SORUDQGR�D�UHODomR�HQWUH�OLQJXDJHP�H�VRFLHGDGH��3URFXUD�R�TXH�p�P~OWLSOR��

GLYHUVR�� YDULDGR��� (VVD� GLYLVmR�� TXH� DWUDYHVVD� D� KLVWyULD� GD� /LQJXtVWLFD�� RS}H� RV�

SDUWLGiULRV� GH� TXH� H[LVWH� XPD� RUGHP� LQWHUQD�� SUySULD� GD� OtQJXD�� jTXHOHV� TXH�

GHIHQGHP�D�LGHLD�GH�TXH�HVVD�RUGHP�UHIOHWH�D�UHODomR�GD�OtQJXD�FRP�D�H[WHULRULGDGH��

LQFOXLQGR�VXDV�GHWHUPLQDo}HV�KLVWyULFDV�H�VRFLDLV��

&DGD� PRPHQWR� VRFLDO� H� KLVWyULFR� GHPDQGD� XPD� SHUFHSomR� GH� OtQJXD�� GH�

PXQGR�H�GH�VXMHLWR��GHPRQVWUDQGR�R�FDUiWHU�GLQkPLFR�GD�OLQJXDJHP�QR�PHLR�VRFLDO�

HP�TXH�DWXD���

1XPD�YLVmR�VRFLRORJLVWD�±�TXH�VH�FRQWUDS}H�j�YLVmR�IRUPDOLVWD�VDXVVXUHDQD�±��

%DNKWLQ�9RORFKLQRY� �������� DR� FRQVLGHUDUHP� RV� SDUDGLJPDV� H[LVWHQWHV� QRV�

PRPHQWRV� LGHROyJLFRV�� LQWHUSUHWDUDP�QRV�� GHPDUFDQGR�RV� FRPR� 6XEMHWLYLVPR�

,GHDOLVWD��2EMHWLYLVPR�$EVWUDWR�H��FRQFHSomR�GLDOyJLFD�GH�OLQJXDJHP���HVWD�GHIHQGLGD�

SHOR� &tUFXOR� GH� %DNKWLQ�� $VVLP� RIHUHFHP� XP� ROKDU� HVFODUHFHGRU� VREUH� R� TXH�

HQWHQGHPRV�SRU�YHUWHQWH�VRFLRORJLVWD��

%DNWKLQ�� SHQVDGRU� GH� IXQGDPHQWDomR� PDU[LVWD� ������������� HP� VXD� REUD�

0DU[LVPR� H� )LORVRILD� GD� /LQJXDJHP�� ID]� XPD� GXUD� FUtWLFD� D� FRQFHSo}HV� GH�

OLQJXDJHP�GH�EDVH� IRUPDOLVWD�� TXH�FRQFHEHP�D� OtQJXD�FRPR�VLVWHPD�GH� UHJUDV�±j�

VHPHOKDQoD�GD�FRQFHLWXDomR�GHIHQGLGD�SRU�6DXVVXUH��

3DUD� %DNKWLQ� ������� S�� ���������� ´>���@� D� OtQJXD� QmR� UHVLGH� QD� PHQWH� GR�

XVXiULR�� QHP� p� XP� VLVWHPD� WRPDGR� HP� VXD� DEVWUDomR��PDV�� VLP�� XP� WUDEDOKR� GH�

DWLYLGDGH� VRFLDO�� DWLYLGDGH� FRPSUHHQGLGD� FRPR� XPD� UpSOLFD� GR� GLiORJR� VRFLDO�� SRLV�

TXH� �>«@� D� QDWXUH]D� GD� OtQJXD� p� HVVHQFLDOPHQWH� GLDOyJLFD³�� $� OLQJXDJHP� DVVLP� p�

DWLYLGDGH�VRFLDO��LGHROyJLFD�H�IUXWR�GD�QHFHVVLGDGH�VRFLDO�GH�LQWHUDomR�TXH�VH�Gi�QD�

LQWHUDomR�HQWUH�SHVVRDV��

1XPD� WHQWDWLYD�GH�VtQWHVH�SDUD�D�SUHVHQWH�SHVTXLVD��HVFROKHPRV�D�YHUWHQWH�

VRFLRORJLVWD�� FXMD� FRQFHSomR� IL[D� IRFD� QD� LQWHUDomR� VRFLDO�� QR� GLDORJLVPR� H� QD�

FRQVWUXomR� GH� VHQWLGRV� TXH� HVVD� LQWHUDomR� WUD]� FRQVLJR�� GHQRPLQDGD� SRU� *HUDOGL�

������� FRPR� H[SUHVVmR� GH� SHQVDPHQWR�� LQVWUXPHQWR� GH� FRPXQLFDomR� H� IRUPD� GH�

LQWHUDomR�

1D�RUJDQL]DomR�GDV�DWLYLGDGHV��R�SURIHVVRU�VHPSUH�GHILQH�TXDO�p�R�SHUFXUVR�

HVFROKLGR� SDUD� VHU� GHVHQYROYLGR�� EHP� FRPR� D� VXD� SRVWXUD� SHGDJyJLFD� VH� DOWHUD�

GHSHQGHQGR� GH� TXDO� FRQFHSomR� GH� OLQJXDJHP�HOH� FRQFHEH� 6H� R� SURIHVVRU� EXVFD�

HQVLQDU� DSHQDV� DV� HVWUXWXUDV� TXH� SURSRUFLRQDP� HVVD� RUJDQL]DomR�� VHP� OHYDU� HP�
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FRQWD� RV� HOHPHQWRV� FRQWH[WXDLV� TXH� HQYROYHP� R� HVSDoR� GH� LQWHUDomR�� HOH� HVWi�

FRQFHEHQGR�D�OLQJXDJHP�FRPR�H[SUHVVmR�GR�SHQVDPHQWR��

1RXWUD� FRQFHSomR� DSUHVHQWDGD� SRU� *HUDOGL� �������� D� GD� OLQJXDJHP� FRPR�

LQVWUXPHQWR�GH�FRPXQLFDomR��EDVWD�DR� IDODQWH�GRPLQDU�R�FyGLJR��RX�VHMD��D� OtQJXD��

SDUD�TXH�RFRUUD�D�FRPXQLFDomR��H�HQWmR�R� IRFR�HVWi� UHODFLRQDGR�DR�FRQKHFLPHQWR�

GR� FyGLJR�� (�� SRU� ILP�� D� WHUFHLUD� FRQFHSomR� Yr� D� OLQJXDJHP� FRPR� HOHPHQWR� GH�

LQWHUDomR�� H� DVVLP� R� IDODQWH� WHQGH� D� UHDOL]DU� Do}HV� H� QmR DSHQDV� H[SUHVVDU� RX�

WUDQVPLWLU�LQIRUPDo}HV���

����&RQFHSomR�GRV�3&1�SDUD�R�HQVLQR�GH�/tQJXD�3RUWXJXHVD�QD�
(GXFDomR�%iVLFD�

2V� 3&1� VH� FRQILJXUDP� FRPR� GRFXPHQWRV� RILFLDLV� TXH� WrP� FRPR� SURSyVLWR�

RULHQWDU� R� HQVLQR� GH� /tQJXD� 3RUWXJXHVD� SDUD� D� (GXFDomR� %iVLFD� H� WrP� FRPR�

REMHWLYR�DMXGDU�RV�SURIHVVRUHV�QR�HQVLQR�GH�OtQJXD�PDWHUQD� $SUHVHQWDP�RULHQWDo}HV�

SDUD� R� HQVLQR� TXH� WrP� FRPR� EDVH� R� FRQKHFLPHQWR�� D� FRPSHWrQFLD�� RV� FRQFHLWRV�

HVWUXWXUDQWHV�H�D�RUJDQL]DomR�GDV�GLVFLSOLQDV�HVFRODUHV��

3DUD� RV� 3&1�� R� HQVLQR� GH� /tQJXD� 3RUWXJXHVD� GHYH� FHQWUDOL]DU� HP� WUrV�

JUDQGHV�YDULiYHLV��3&1��������S�������

2�SULPHLUR�HOHPHQWR�GHVVD�WUtDGH�±�R�DOXQR�±�p�R�VXMHLWR�GD�DomR�GH�
DSUHQGHU��DTXHOH�TXH�DJH�FRP�H�VREUH�R�REMHWR�GH�FRQKHFLPHQWR��2�
VHJXQGR� HOHPHQWR� ±� R� REMHWR� GH� FRQKHFLPHQWR� ±� VmR� RV�
FRQKHFLPHQWRV� GLVFXUVLYR�WH[WXDLV� H� OLQJXtVWLFRV� LPSOLFDGRV� QDV�
SUiWLFDV� VRFLDLV� GH� OLQJXDJHP�� 2� WHUFHLUR� HOHPHQWR� GD� WUtDGH� p� D�
SUiWLFD� HGXFDFLRQDO� GR� SURIHVVRU� H� GD� HVFROD�� TXH� RUJDQL]D� D�
PHGLDomR�HQWUH�VXMHLWR�H�REMHWR�GR�FRQKHFLPHQWR��

2� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� GHIHQGLGR� SHORV� 3&1� HVWi�� DVVLP��

SDXWDGR�QD�LQWHUDomR�HQWUH�DOXQR��FRQKHFLPHQWR�H�SUiWLFD�HGXFDFLRQDO�GR�GRFHQWH�H�

D�OLQJXDJHP�p�GHILQLGD�QD�LQWHUDomR�HQWUH�RV�GLVFXUVRV��

$�OLQJXDJHP�p�XPD�IRUPD�GH�DomR�LQWHULQGLYLGXDO�RULHQWDGD�SRU�XPD�
ILQDOLGDGH�HVSHFtILFD��XP�SURFHVVR�GH�LQWHUORFXomR�TXH�VH�UHDOL]D�QDV�
SUiWLFDV�VRFLDLV�H[LVWHQWHV�QRV�GLIHUHQWHV�JUXSRV�GH�XPD�VRFLHGDGH��
QRV� GLVWLQWRV� PRPHQWRV� GD� VXD� KLVWyULD�� 'HVVD� IRUPD�� VH� SURGX]�
OLQJXDJHP� WDQWR� QXPD� FRQYHUVD� GH� EDU�� HQWUH� DPLJRV�� TXDQWR� DR�
HVFUHYHU�XPD�OLVWD�GH�FRPSUDV��RX�DR�UHGLJLU�XPD�FDUWD�²�GLIHUHQWHV�
SUiWLFDV�VRFLDLV�GDV�TXDLV�VH�SRGH�SDUWLFLSDU���3&1��������S�������
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e�� SRUWDQWR�� QD� LQWHUDomR� TXH� RV� VXMHLWRV� WHQGHP� D� SDUWLOKDU� H� D� FRQVWUXLU�

VHQWLGRV�HP�VHXV�GLVFXUVRV�� OHYDQGR�HP�FRQVLGHUDomR�RV�HOHPHQWRV�HQYROYLGRV�QR�

FRQWH[WR� HQXQFLDWLYR�� (QWmR� R� HQVLQR� GD� OtQJXD� GHYH� EDVHDU�VH� HP� VXJHVW}HV�

LQWHUDWLYDV� GD� OtQJXD�OLQJXDJHP��PHGLDGDV� HP�SURFHVVR� GLVFXUVLYR� GH� RUJDQL]DomR�

GR�SHQVDPHQWR�VLPEyOLFR��FDUDFWHUtVWLFR�GH�FDGD�DOXQR�QD�VRFLHGDGH�HP�JHUDO��(VVD�

FRQFHSomR� QRUWHLD� D� QDWXUH]D� VRFLDO� H� LQWHUDWLYD� GD� OLQJXDJHP� HP� RSRVLomR� jV�

FRQFHSo}HV�WUDGLFLRQDLV��

3DUDIUDVHDQGR�=LOEHUPDQ��QR�VHX�OLYUR�)LP�GR�/LYUR��)LP�GRV�/HLWRUHV"��OHPRV�

D�LQIRUPDomR�GH�TXH�QR�%UDVLO�&RO{QLD�QmR�KDYLD�WUDGXomR�GD�%tEOLD�SDUD�R�SRUWXJXrV�

H� GH� TXH�� HQWmR�� HUD� R� FOHUR� GD� ,JUHMD� TXH� OLD�� WUDGX]LD� H� LQWHUSUHWDYD� RV� WH[WRV�

EtEOLFRV� SDUD� R� SRYR�� ,VVR� FDXVRX� QD� SRSXODomR� EUDVLOHLUD� XP� JUDQGH� DWUDVR� QD�

OHLWXUD��(QWmR� DJRUD�� QR� VpFXOR�;;,�� DLQGD� VH� FDPLQKD� D� SDVVRV� OHQWRV� QR� TXH� VH�

UHIHUH�j�OHLWXUD�QR�%UDVLO��

3RU�VpFXORV�H�GpFDGDV�D�OHLWXUD�IRL�FRQFHELGD�FRPR�XPD�DWLYLGDGH�PHFkQLFD�H�

SHUFHSWXDO��FHQWUDGD�QR�SURFHVVR�JUiILFR��6y�PDLV�WDUGH��PXLWR�PDLV�WDUGH��QR�VpFXOR�

;;��HOD�SDVVRX�D�VHU�GHILQLGD��DSUHHQGLGD��HQVLQDGD�H�DYDOLDGD�GH�GLIHUHQWHV�IRUPDV��

RUD�FRPR�SURFHVVR��RUD�FRPR�SURGXWR��

�3DUD�0DUWLQV��������S�������

4XDQGR� FRPHoDPRV� D� RUJDQL]DU� RV� FRQKHFLPHQWRV� DGTXLULGRV� D�
SDUWLU�GDV�VLWXDo}HV�TXH�D�UHDOLGDGH�LPS}H�H�GD�QRVVD�DWXDomR�QHOD��
TXDQGR�FRPHoDPRV�D�HVWDEHOHFHU�UHODo}HV�HQWUH�DV�H[SHULrQFLDV�H�D�
WHQWDU� UHVROYHU� RV� SUREOHPDV� TXH� VH� QRV� DSUHVHQWDP� ±� Dt� HQWmR�
HVWDPRV�SURFHGHQGR� OHLWXUDV��DV�TXDLV�QRV�KDELOLWDP�EDVLFDPHQWH�D�
OHU�WXGR�H�TXDOTXHU�FRLVD��

/HU�� DVVLP�� QmR� p� XP� SURFHVVR� GH� DWULEXLomR� GH� VHQWLGRV�� 'LIHUHQWHPHQWH�

GLVVR�� p� XP� SURFHVVR� GH� LQWHUORFXomR� HQWUH� OHLWRU�DXWRU�� PHGLDGR� SHOR� WH[WR��

DWHQGHQGR�D�REMHWLYRV�H�D�QHFHVVLGDGHV�VRFLDOPHQWH�GHWHUPLQDGDV��6HJXQGR�/DMROR��

/HU�QmR�p�GHFLIUDU��FRPR�XP�MRJR�GH�DGLYLQKDo}HV��R�VHQWLGR�GH�XP�
WH[WR�� e�� D� SDUWLU� GR� WH[WR�� VHU� FDSD]� GH� DWULEXLU�OKH� VLJQLILFDGR��
FRQVHJXLU� UHODFLRQi�OR� D� WRGRV� RV� RXWURV� WH[WRV� VLJQLILFDWLYRV� SDUD�
FDGD�XP��UHFRQKHFHU�QHOH�R�WLSR�GH�OHLWXUD�TXH�VHX�DXWRU�SUHWHQGLD�H��
GRQR� GD� SUySULD� YRQWDGH�� HQWUHJDU�VH� D� HVWD� OHLWXUD�� RX� UHEHODU�VH�
FRQWUD�HOD��SURSRQGR�RXWUD�QmR�SUHYLVWD���/$-2/2��������S�������

3DUD�=LOEHUPDQ��������S������JULIR�QRVVR���

>���@�D�OHLWXUD�QXQFD�IRL�WmR�SUHVWLJLDGD��VHQGR�DJRUD�DOYR�GH�DJUHVVLYD�
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SOHWRUD�GH�HORJLRV�H�GH�PDQLIHVWDo}HV�GH�DSUHoR��DILUPDQGR�VH�TXH�
QmR�VH�UHVWULQJH�D�XPD�VLPSOHV�KDELOLGDGH�PHFkQLFD��PDV�WDPEpP�D�
XP�SURFHVVR� DPSOR� GH�FRPSUHHQVmR� TXH�HQYROYH� GHVHQYROYLPHQWR�
GH�XPD�FRQVFLrQFLD�FUtWLFD�

6HJXQGR� 5HJLQD� =LOEHUPDQ� �������� ³>���@� GD� LQVDQLGDGH� GH� 'RP� 4XL[RWH� j�

FRUSRULILFDomR� GR� GHP{QLR� >���@´�� D� OHLWXUD� FRPSOHWD� VLJQLILFDGRV� GLYHUVRV� QDV�PDLV�

GLIHUHQWHV�FODVVHV�GD�VRFLHGDGH��RIHUHFHQGR�DR�PHVPR�WHPSR�IDVFtQLR�H�GHVWUXLomR��

(VVD� DUWLFXODomR� HQWUH� OtQJXD�� WH[WR�� OHLWXUD� H� FRPSUHHQVmR� GHPRQVWUD� D�

SRVVLELOLGDGH�GR�ID]HU�SHGDJyJLFR��&RPR�R�ID]HP�RXWURV�WHyULFRV��6ROp��������S������

UHDILUPD�D�SUHPLVVD��

2�SURFHVVR�GH�OHLWXUD�GHYH�JDUDQWLU�TXH�R�OHLWRU�FRPSUHHQGD�R�WH[WR�H�
TXH� SRGH� LU� FRQVWUXLQGR� XPD� LGHLD� VREUH� VHX� FRQWH~GR�� H[WUDLQGR�
GHOH�R�TXH�OKH�LQWHUHVVD��HP�IXQomR�GRV�VHXV�REMHWLYRV��,VVR�Vy�SRGH�
VHU� IHLWR� PHGLDQWH� XPD� OHLWXUD� LQGLYLGXDO�� SUHFLVD�� TXH� SHUPLWD� R�
DYDQoR� H� R� UHWURFHVVR�� TXH� SHUPLWD� SDUDU�� SHQVDU� H� UHFDSLWXODU��
UHODFLRQDU�D�LQIRUPDomR�FRP�R�FRQKHFLPHQWR�SUpYLR��

(P� VtQWHVH�� D� OHLWXUD� HVWi� HP� WRWDO� FRQH[mR� FRP� R� SURFHVVR� GH� SURQ~QFLD��

UHFRQKHFLPHQWR� H� LQWHUSUHWDomR� GDTXLOR� TXH� VH� Or�� SRLV� YLYHPRV� QXPD� VRFLHGDGH�

OHWUDGD�H�D� OHLWXUD�H[HUFH�XP�SDSHO�SULPRUGLDO�GHQWUR�GHOD��$� OHLWXUD�p�XP�SURFHVVR�

LQWHUQR�� SRUpP� p� SURFHVVR� VXVFHWtYHO� GH� VHU� HQVLQDGR�� GHVWDFDQGR�VH� D�

UHVSRQVDELOLGDGH� GD� HVFROD� QHVVDV� FRPSOH[DV� DWLYLGDGHV� GH� HQVLQR� GH� OHLWXUD��

$OJXQV� SHVTXLVDGRUHV� TXH� WrP� VH� GHGLFDGR� D� HVWXGDU� RV� SURFHVVRV� GH� HQVLQR�

DSUHQGL]DJHP�GD� OHLWXUD�� FRPR�0DUWLQV� ��������.RFK�	�(OLDV� ��������6ROp� �������H�

/DMROR���������GHVWDFDP�D�FRQFHSomR�GH�OHLWXUD�FRPR�SUiWLFD�VRFLDO��1HVVH�FRQWH[WR��

FRQIRUPH�DILUPD�&RVWD�+XEHV��������S�������³>���@�D�OHLWXUD�VH�IL[D�FRPR�XPD�SUiWLFD�

VRFLDO��ILJXUDQGR�FRPR�UHTXLVLWR�HVVHQFLDO�SDUD�TXH�WRGR� LQGLYtGXR�SDUWLFLSH�GD�YLGD�

HP�FRPXQLGDGH´��

$�SDUWLU�GD�DILUPDomR�GH�TXH�³D�OHLWXUD�p�XPD�VLWXDomR�OLQJXtVWLFR�SHGDJyJLFD�

TXH� LQVSLUD� FXLGDGRV´�� 6XDVVXQD� ������� MXVWLILFD� R� IDWR� GH� D� OHLWXUD� WHU� VH� WRUQDGR�

REMHWR�GH�DQiOLVH�GH�YiULRV�DXWRUHV��HQWUH�HOHV��L��0DULVD�/DMROR�	�5HJLQD�=LOEHUPDQ��

DXWRUDV� GR� OLYUR� $� )RUPDomR� GD� /HLWXUD� QR� %UDVLO�� LL�� -RmR� :DQGHUOH\� *HUDOGL�

�RUJDQL]DGRU���VRE�R�WtWXOR�GH�2�7H[WR�QD�6DOD�GH�$XOD��OHLWXUD�H�SURGXomR��LLL��&HOVR�

3HGUR� /XIW�� FRP� /LEHUGDGH� SRU� XPD� 1RYD� &RQFHSomR� GD� /tQJXD� 0DWHUQD� H� VHX�

(QVLQR��H�LY��(]HTXLHO�7KHRGRUR�GD�6LOYD��HP�/HLWXUD�QD�(VFROD�H�QD�%LEOLRWHFD��

*HUDOGL� ������� HQIDWL]D� TXH� D� OHLWXUD� p� D� LQWHUORFXomR� HQWUH� OHLWRU� H� DXWRU��

VHQGR�R�DWR�PHGLDGR�SHOR�WH[WR��$LQGD�VHJXQGR�R�DXWRU��R�OHLWRU�UHFRQVWUyL�R�WH[WR�D�
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SDUWLU�GH�VXD� OHLWXUD��GDQGR�D�HOH�XP�QRYR�VLJQLILFDGR�D�SDUWLU�GH�VXDV� OHLWXUDV�H�GH�

VXDV� H[SHULrQFLDV� DQWHULRUHV�� 3DUD� *HUDOGL�� R� SUREOHPD� GH� OHLWXUD� p� DSHQDV� XPD�

SDUWH� GR� OHTXH� GD� FULVH� GR� HQVLQR� GH� /tQJXD� 3RUWXJXHVD�� SULQFLSDOPHQWH� VH�

HQWHQGHUPRV�TXH�D�OHLWXUD�HQJORED�TXHVW}HV�GH�RUGHP�SROtWLFD��HFRQ{PLFD��VRFLDO�H�

FXOWXUDO�� H��PDMRULWDULDPHQWH�� RV� VXMHLWRV�SULQFLSDLV�GHVVD�KLVWyULD�� R� SURIHVVRU�H�RV�

DOXQRV��

'H�DFRUGR�FRP�RV�3&1��D� OHLWXUD�p�XP�WUDEDOKR�GH�FRQVWLWXLomR�GH�VHQWLGRV��

WUDEDOKR�FXMR�SURFHVVR�HQYROYH�XPD�VpULH�GH�HVWUDWpJLDV�TXH�SHUPLWHP�D� IRUPDomR�

GH�XP�OHLWRU�FRPSHWHQWH��VHQGR��DVVLP��XP�DWR�VRFLDO��2�GRFXPHQWR�WUD]�DLQGD�XPD�

SURSRVWD�GH�HQVLQR�GH�OHLWXUD�SDXWDGD�D�SDUWLU�GD�SHUVSHFWLYD�GLVFXUVLYD�GRV�JrQHURV��

7DO�SHUVSHFWLYD�DERUGD�R�WH[WR�FRPR�XPD�VLWXDomR�LQWHUDFLRQLVWD�H�VRFLRFRPXQLFDWLYD�

H�REMHWLYD�RULHQWDU�R�WUDEDOKR�FRWLGLDQR�GR�SURIHVVRU�H�VHUYH�FRPR�UHIHUrQFLD�FRPXP�

DR�HQVLQR�GDV�GLVFLSOLQDV��$VVLP��HVVD�SHUVSHFWLYD�DSUHVHQWD��GH�IRUPD�PDLV�JHUDO��

XPD�YLVmR�EDNKWLQLDQD��

(P� FRQVRQkQFLD� FRP� %DNKWLQ� �������� SRGH�VH� DILUPDU� TXH� WRGR� WH[WR� VH�

RUJDQL]D�GHQWUR�GH�GHWHUPLQDGR�JrQHUR�HP�IXQomR�GDV� LQWHQo}HV�FRPXQLFDWLYDV��H�

DVVLP�ID]�SDUWH�GDV�FRQGLo}HV�GH�SURGXomR�GRV�GLVFXUVRV��TXH��HQWmR��JHUDP�XVRV�

VRFLDLV�TXH�RV�GHWHUPLQDP��2V�JrQHURV�VmR��SRUWDQWR��GHWHUPLQDGRV�KLVWRULFDPHQWH��

FRQVWLWXLQGR�IRUPDV�UHODWLYDPHQWH�HVWiYHLV��2V�JrQHURV�GR�GLVFXUVR�VmR�D�EDVH�GRV�

WH[WRV� GD� 3URYD� %UDVLO�� VHJXQGR� R� ,QHS�� 2V� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV�

DSUHVHQWDP� XPD� FODUD� GHILQLomR� VREUH� JrQHURV� GLVFXUVLYRV�� (QWmR� FDEH� HQWHQGHU��

FRQIRUPH�%DNKWLQ���������TXH�³>���@�RV�JrQHURV�VmR�WLSRV�GH�HQXQFLDGRV�UHODWLYDPHQWH�

HVWiYHLV´��2�DXWRU��DR�WUDWDU�GRV�WUrV�IDWRUHV�FRQVWLWXLQWHV�GR�HQXQFLDGR�±�FRQWH~GR�

WHPiWLFR��FRQVWUXomR�FRPSRVLFLRQDO�H�HVWLOR�GR�HQXQFLDGR�±��PHQFLRQD�R�WUDWDPHQWR�

H[DXVWLYR�GR�REMHWR��R�TXHUHU�GL]HU�GR�ORFXWRU��H�DVVLQDOD�R�JrQHUR�GR�GLVFXUVR�FRPR�

R�SULQFLSDO�IDWRU�FRQVWLWXLQWH�GR�HQXQFLDGR��

3DUD�%DNKWLQ���������R�TXHUHU�GL]HU�GH�FDGD�ORFXWRU�VH�HIHWXD��SULQFLSDOPHQWH��

SHOD� HVFROKD� GH� XP�JrQHUR�GR� GLVFXUVR��6HJXQGR� HVVH�SHQVDGRU�� HVVD� HVFROKD� p�

GHWHUPLQDGD� HP� IXQomR� GDV� HVSHFLILFLGDGHV� GH� XP� GDGR� FDPSR� GLVFXUVLYR��

HVSHFLILFLGDGHV�WDLV�FRPR��WHPD�H�SDUFHLURV�GD�LQWHUDomR�

3DUD�0DUFXVFKL��������S�������RV�JrQHURV�VmR�IRUPDV�FXOWXUDLV�H�FRJQLWLYDV�GH�

DomR�VRFLDO�FRUSRULILFDGDV�GH�PRGR�SDUWLFXODU�QD�OLQJXDJHP��6HJXQGR�R�DXWRU��³>���@�R�

WH[WR� p� XP� HYHQWR� FRPXQLFDWLYR� HP� TXH� FRQYHUJHP� Do}HV� OLQJXtVWLFDV�� VRFLDLV� H�

FRJQLWLYDV´�� $VVLP�� R� WH[WR� QmR� p� XPD� VLPSOHV� VHTXrQFLD� GH� SDODYUDV�� PDV� R�
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PHGLDGRU�GR� GLiORJR�HQWUH� OHLWRU� H� DXWRU�� H�HVVHV�� VHJXQGR�D� SHUVSHFWLYD� EDVHDGD�

HP�SUHFHLWRV� EDNKWLQLDQRV�� VmR� SDUWHV� FRQVWLWXWLYDV� GD� FRPXQLFDomR� YHUEDO�� VHQGR�

FRQVWUXWRUHV� GR� VHQWLGR� GR� WH[WR� $LQGD� FRQIRUPH� 0DUFXVFKL�� R� WH[WR� QmR� SRVVXL�

WRGRV� RV� VHQWLGRV� HP�VL�� /RJR��R� OHLWRU� GHYH� VHU� SURGXWLYR�� DWLYR�� WHU� R�GRPtQLR� GH�

UHJUDV��VHQGR�TXH��SDUD�D�FRPSUHHQVmR�HP�VL��p�QHFHVViULD�XPD�FRQWH[WXDOL]DomR�

FRJQLWLYD� TXH� GHSHQGH� GD� RUJDQL]DomR� GRV� FRQKHFLPHQWRV� H� GDV� H[SHULrQFLDV�

VRFLDLV��

1RV�3&1�SHUFHEH�VH�XPD�SURSRVWD�GH�HQVLQR�SDXWDGD�D�SDUWLU�GD�SHUVSHFWLYD�

GLVFXUVLYD�GRV�JrQHURV�WH[WXDLV�TXH�DERUGD�R�WH[WR�FRPR�XPD�VLWXDomR�LQWHUDFLRQLVWD�

H�VRFLRFRPXQLFDWLYD��3DUWLQGR�GD�DILUPDomR�GH�0DUFXVFKL���������VHJXQGR�D�TXDO�RV�

JrQHURV� VmR� IRUPDV� FXOWXUDLV� H� FRJQLWLYDV� GH� DomR� VRFLDO� FRUSRULILFDGDV� GH�PRGR�

SDUWLFXODU� QD� OLQJXDJHP�� YDOH� UDWLILFDU�� HP� FRQIRUPLGDGH� FRP� %DNKWLQ� �������� TXH�

WRGDV�DV�HVIHUDV�GD�DWLYLGDGH�KXPDQD�HVWmR�VHPSUH� UHODFLRQDGDV�FRP�D�XWLOL]DomR�

GD� OtQJXD�� TXH� VH� HIHWXD� SRU� PHLR� GH� HQXQFLDGRV� RUDLV� RX� HVFULWRV�� FRQFUHWRV� H�

~QLFRV��SURIHULGRV�SHORV�LQWHJUDQWHV�GRV�FDPSRV�GD�DWLYLGDGH�KXPDQD��$LQGD��SDUD�R�

DXWRU��D�IDOD�p�VRFLDO�H�QmR�LQGLYLGXDO��SRLV�VH�Gi�QD�LQWHUDomR�FRP�R�RXWUR��VH�IXQGD�

QDV�QHFHVVLGDGHV�GH�FRPXQLFDomR���

6HJXQGR�R�,QHS���������D�0DWUL]�GH�5HIHUrQFLD�GD�3URYD�%UDVLO�HVWi�SDXWDGD�

QRV�SULQFtSLRV�GD�FRQFHSomR�LQWHUDFLRQLVWD�GD�OLQJXDJHP��2V�WHVWHV�GD�3URYD�%UDVLO��

DR�VHUHP�HVWUXWXUDGRV�FRP�IRFR�QD� OHLWXUD��UHTXHUHP�FRPSHWrQFLD�GH�DSUHQGHU�XP�

WH[WR�FRPR�FRQVWUXomR�GH�FRQKHFLPHQWR�HP�GLIHUHQWHV�QtYHLV��

3DUD�:DWWKLHU�	�&RVWD�+�EHV���������RV�JrQHURV�SHUPHLDP�WRGR�R�DJLU�VRFLDO��

$VVLP�� VH�R� DOXQR�FRQYLYH� FRP�HOHV�GLDULDPHQWH�H�XP�GRV�REMHWLYRV�GR�HQVLQR�GH�

/tQJXD�3RUWXJXHVD�p�SURSLFLDU�D�IRUPDomR�GH�XP�VXMHLWR�TXH�VH�SRVLFLRQH�GH�IRUPD�

FUtWLFD�� UHVSRQViYHO� H� FRQVWUXWLYD� QDV� GLIHUHQWHV� VLWXDo}HV� VRFLDLV�� HOHV� GHYHP� VHU�

XWLOL]DGRV�QD�HVFROD��JDUDQWLQGR��DVVLP��TXH�TXHP�HVFUHYH�SUHFLVD�VDEHU�SDUD�TXHP�

HVWi�HVFUHYHQGR��R�TXH�TXHU�GL]HU�H�FRP�TXH�REMHWLYR���

3RU�RXWUR� ODGR��XP� WH[WR� VH� FRQVWLWXL� SHOR�HQFDGHDPHQWR� TXH� VH�HVWDEHOHFH�

HQWUH�DV�SDODYUDV��H�UHTXHU�D�PRELOL]DomR�GH�XP�FRQMXQWR�YDVWR�GH�FRQKHFLPHQWRV��

FRQMXQWR�GH�FRQKHFLPHQWR�HVVH�PDLV�RX�PHQRV� ULFR�GHSHQGHQGR�GDV�H[SHULrQFLDV�

VRFLRFXOWXUDLV�GH�FDGD�XP��

5HIOHWLQGR� DFHUFD� GD� UHODomR� HQWUH� R� DWR� GH� OHU� H� D� HVFROD�� 0DUWLQV� �������

DSUHVHQWD� GXDV� FRQFHSo}HV� YLJHQWHV�� L�� ³>���@� FRPR� GHFRGLILFDomR� PHFkQLFD� GH�

VLJQRV� OLQJXtVWLFRV�� SRU� PHLR� GH� DSUHQGL]DGR� HVWDEHOHFLGR� D� SDUWLU� GR�
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FRQGLFLRQDPHQWR� HVWtPXOR�UHVSRVWD´� H� LL�� ³FRPR�TXH� VH� VHQWLULD� FDVR�HVWLYpVVHPRV�

QD�VLWXDomR�H�FLUFXQVWkQFLDV�H[SHULPHQWDGDV�SRU�RXWUR´� �0$57,16��������S�������$�

VHJXQGD�RSomR�FRQVLVWH�HP�SURFHVVR�GH�SDUWLFLSDomR�HIHWLYD�QXPD�UHDOLGDGH�DOKHLD�

TXH�VXJHUH�SUHGLVSRVLomR�SDUD�DFHLWDU�R�TXH�YHP�GR�PXQGR�H[WHULRU��

2� ~OWLPR� QtYHO� GH� OHLWXUD� H[SOLFLWDGR� SRU� 0DUWLQV� ������� p� R� UDFLRQDO�� 2�

LPSRUWDQWH�p�FRQVLGHUDU�R�FDUiWHU�UHIOH[LYR�H�GLDOpWLFR�GHVVH�QtYHO��YLVWR�TXH�R� OHLWRU�

VDL�GH�VL�H�YROWD�VH�j�VXD�H[SHULrQFLD�SHVVRDO�H�D�XPD�YLVmR�GD�SUySULD�KLVWyULD�GR�

WH[WR�� FRPSURYDQGR� TXH� D� OHLWXUD� UDFLRQDO� p� DWXDOL]DGD� H� UHIHUHQFLDGD�

FRQVWDQWHPHQWH�� $OpP� GR� DVSHFWR� UDFLRQDO�� HVVD� OHLWXUD� DFUHVFHQWD� RV� DVSHFWRV�

VHQVRULDO� H� HPRFLRQDO� SHOR� IDWR� GH� HVWDEHOHFHU� XPD� UHODomR� HQWUH� R� OHLWRU� H� R�

FRQKHFLPHQWR�� SRVVLELOLWDQGR� D� UHRUGHQDomR� GR� PXQGR� REMHWLYR� H� D� DWULEXLomR� GH�

VLJQLILFDGR� DR� WH[WR��$� OHLWXUD� UDFLRQDO� p� LPSRUWDQWH� SRUTXH� DODUJD� R� KRUL]RQWH� GH�

H[SHFWDWLYDV� GR� OHLWRU� H� DPSOLD� DV� SRVVLELOLGDGHV� GH� HQWHQGLPHQWR� GR� WH[WR� H� GD�

SUySULD�UHDOLGDGH���

&RORPHU� ������� S�� ���� FKDPD� D� DWHQomR� SDUD� D� PHWRGRORJLD� GR� HQVLQR� GD�

OHLWXUD�DSOLFDGD�QDV�HVFRODV��

$SHVDU� GR� UHFRQKHFLPHQWR� HVSRQWkQHR� GD� DILUPDomR� GH� TXH� OHU� p�
HQWHQGHU� XP� WH[WR�� D� HVFROD� FRQWUDGL]�� FRP� FHUWD� IUHTXrQFLD�� WDO�
DILUPDomR�DR�EDVHDU�R�HQVLQR�GD�OHLWXUD�HP�XPD�VpULH�GH�DWLYLGDGHV�
TXH�VXS}H�TXH�PRVWUDUmR�DRV�PHQLQRV�H�PHQLQDV�FRPR�VH� Or��PDV�
QDV� TXDLV�� SDUDGR[DOPHQWH�� QXQFD� p� SULRULWiULR� R� GHVHMR� GH� TXH�
HQWHQGDP�R�TXH�GL]�R�WH[WR��

6H� RV� DOXQRV� QmR� GRPLQDP�D� SUiWLFD� GD� OHLWXUD� VLJQLILFDWLYD�� HQWmR� QmR� VmR�

FDSD]HV�GH�VH�FRPXQLFDU�HILFLHQWHPHQWH�QD�VRFLHGDGH��

'LDQWH� GDV� UHIOH[}HV� DTXL� DSUHVHQWDGDV�� RV� SDVVRV� GH� DQiOLVH� UHWUDWDUDP�

DOJXQV� SRVLFLRQDPHQWRV�� R� FRQFHLWR� GH� WH[WR� GHYH� HVWDU� SDXWDGR� QDV� WURFDV� GH�

OHLWXUD�H�QR�HVFRSR�GR�GLDORJLVPR��6HQGR�DVVLP��D�SULPHLUD�REVHUYDomR�IRL�D�GH�TXH�

R� WH[WR� SUHVHQWH� QD� SURYD� QmR� GHYHUi� VHU� XP� UHFRUWH� H� DV� TXHVW}HV� GHYHULDP�

DQXQFLDU�XP�SURMHWR�GH�GL]HU�H�GH�OHLWXUD��

2� DUFDERXoR� WHyULFR� SURSRVWR� SRU� %DNKWLQ� DSUHVHQWD� XPD� FRQFHSomR� GH�

OLQJXDJHP�SDXWDGD� QD� FRPSUHHQVmR� H� XVR�GD� OLQJXDJHP�� QRV� FRQFHLWRV� GH� WH[WR�

HQXQFLDGR�H�GH�JrQHURV�GR�GLVFXUVR��HOHPHQWRV�TXH�SUHFLVDP�VXEVLGLDU�R� WUDEDOKR�

GR�SURIHVVRU�GH�/tQJXD�3RUWXJXHVD��

� 1R� OLYUR� 3RUWRV� GH� 3DVVDJHP�� *HUDOGL� ������� GHIHQGH� TXH� D� OHLWXUD� H� D�

SURGXomR�GH�WH[WRV�VmR�DWLYLGDGHV�TXH�GHYHP�VHU�SULYLOHJLDGDV�QR�HQVLQR�GD�/tQJXD�
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3RUWXJXHVD�� WHQGR� HP� YLVWD� D� SHUVSHFWLYD� LQWHUDFLRQLVWD� SRU� HOH� GHIHQGLGD�� 6HQGR�

DVVLP��DV�LQWHUDo}HV�GHYHP�EDOL]DU�R�HQVLQR�GD�OtQJXD��

� 2V� SUHVVXSRVWRV� GHIHQGLGRV� H� DQDOLVDGRV� DWp� DTXL� UHYHODP� TXH� D� OHLWXUD� p�

XPD� DWLYLGDGH� VLQH� TXD� QRQ� SDUD� D� IRUPDomR� GR� DOXQR� FLGDGmR� HP� WRGRV� RV�

DVSHFWRV��H�D�HVFROD�H�R�SURIHVVRU�VH�DSUHVHQWDP�FRPR�SURWDJRQLVWDV�GHVVD�SUiWLFD��
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��'(6&5,d­2�(�$1È/,6(�'2�&25386�

����$SOLFDomR�GD�DYDOLDomR�H�GLVFXVVmR�GRV�UHVXOWDGRV�

$� SHVTXLVD� HP� VDOD� GH� DXOD� p� QHFHVViULD� SDUD� UHIOHWLU� VREUH� D� SUiWLFD�

SHGDJyJLFD�� H� R� LQYHVWLPHQWR� QHVVH� VHQWLGR� TXDVH� VHPSUH� VH� HQTXDGUD� QR� SHUILO�

TXDOLWDWLYR��%RUWRQL�5LFDUGR� ������� GL]� TXH� R� GRFHQWH� VH� WRUQD� SHVTXLVDGRU�GH� VXD�

SUySULD�SUiWLFD�RX�GDV�SUiWLFDV�SHGDJyJLFDV�SDUD�FKHJDU�PHOKRU�D�XPD�FRPSUHHQVmR�

GR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��$VVLP��HVWD�SHVTXLVD�SDUWH�GD�FRQVWDWDomR�GH�

XP� SUREOHPD� LQLFLDO� ±� R� EDL[R� UHQGLPHQWR� GRV� DOXQRV� QD� 3URYD� %UDVLO� GH� /tQJXD�

3RUWXJXHVD��FRP�IRFR�QD�OHLWXUD�±�H�EXVFD�GHWHFWDU�H�LQIRUPDU�DV�SURYiYHLV�FDXVDV�

GHVVH�IUDFDVVR��

$V�LQVWLWXLo}HV�GH�HQVLQR�HQYROYLGDV�QHVWD�SHVTXLVD��XPD�GD�SHULIHULD�H�RXWUD�

ORFDOL]DGD� QD� iUHD� XUEDQD� FHQWUDO� GH� )R]� GR� ,JXDoX�� VmR� HVFRODV� HVWDGXDLV� FXMR�

DWHQGLPHQWR� DFRQWHFH� QDV� PRGDOLGDGHV� GH� (QVLQR� )XQGDPHQWDO�� 0pGLR� H�

3URILVVLRQDO�� 9DOH� DOHUWDU�� GHVGH� ORJR�� SDUD� R� IDWR� GH� TXH� HVVDV� HVFRODV�� UHIHULGDV�

DTXL� FRPR� (VFROD� �� H� (VFROD� ��� DSUHVHQWDP� GLIHUHQWHV� LQGLFDGRUHV� QR� ,GHE��

FRQIRUPH� DV� )LJXUD� �� H� �� D� VHJXLU�� SRUpP�HVVD� FRQVWDWDomR� QmR� HVWi� DTXL� VHQGR�

XVDGD�FRPR�SDUkPHWUR�GH�DQiOLVH��
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)LJXUD���±�,GHE�GD�(VFROD����

)RQWH��,QHS��������

$� )LJXUD� �� UHSURGX]� R� ,GHE� DSUHVHQWDGR� D� SDUWLU� GD� FRPELQDomR� GH� GRLV�

LQGLFDGRUHV��IOX[R�HVFRODU��RX�VHMD��SDVVDJHP�GRV�DOXQRV�SHODV�VpULHV�VHP�UHSHWLU��H�

GHVHPSHQKR� GRV� HVWXGDQWHV�� DYDOLDGR� SRU� PHLR� GD� 3URYD� %UDVLO�� TXH� SRVVLELOLWD�

UHWUDWDU� D� UHDOLGDGH� GD� HVFROD� DYDOLDGD�� $R� DQDOLVDU� RV� GDGRV� p� SRVVtYHO� SHUFHEHU�

TXH� D� (VFROD� �� REWHYH� XP� DXPHQWR� GH� ���� QR� DQR� GH� ����� HP� UHODomR� ������

REVHUYD�VH��DLQGD��TXH�HP������D�HVFROD�REWHYH�XP�tQGLFH�PHQRU��$�PHWD�SURMHWDGD�

SDUD������p�GH�����
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)LJXUD���±�,GHE�GD�(VFROD�����

)RQWH��,QHS��������

$�(VFROD���DSUHVHQWRX�DXPHQWR�QRV�tQGLFHV�GH�����HP�������SDUD�������WHQGR�

PHWD�GH�����SDUD�R�DQR�GH�������(QWHQGH�VH�TXH�p�VLJQLILFDWLYD�HVVD�HOHYDomR��

&RQVLGHUDQGR�RV�GDGRV�GDV�)LJXUDV���H���H�D�PHWD�SURSRVWD�SHOR�0LQLVWpULR�

GD� (GXFDomR�� TXH� p� GH� ����� SHUFHEH�VH� TXH� Ki� XP� SUREOHPD� UHODWLYR� DR� EDL[R�

UHQGLPHQWR�DSUHVHQWDGR�SHODV�(VFRODV���H���

(P� YLVWD� GLVVR�� QR� GHFXUVR� GD� SUHVHQWH� SHVTXLVD�� LQLFLRX�VH�� HQWmR�� XPD�

OHLWXUD� PLQXFLRVD� GDV� TXHVW}HV�� DQDOLVDQGR� R� FRQMXQWR� GH� SHUJXQWDV� H� UHVSRVWDV�

SUHVHQWHV�QD�3URYD��EHP�FRPR�D�OHLWXUD�DWHQWD�GH�GRFXPHQWRV�TXH�D�QRUWHLDP�H�GH�

DUWLJRV� FLHQWtILFRV� TXH� DSUHVHQWDP� DQiOLVHV� VREUH� DV� TXHVW}HV� SURSRVWDV� QRV�

VLPXODGRV�GH�SURYDV�DQWHULRUHV��

$SyV� D� LGHQWLILFDomR� GRV� ~OWLPRV� UHVXOWDGRV� REWLGRV� SHODV� HVFRODV�� IRL�

UHDOL]DGD� D� LPSUHVVmR� GRV� WHVWHV�PRGHOR� GLVSRQLELOL]DGRV� QR� VLWH� QR� ,QHS�� H�

DSOLFDomR�GD�SURYD�HP�GLD�H�KRUD�PDUFDGRV�FRP�D�GLUHomR�GH�FDGD�HVFROD��$VVLP��D�

DSOLFDomR� DFRQWHFHX� HP� ��� GH� PDLR� GH� ������ 3DUD� PHOKRU� REVHUYDomR� GRV�

UHVXOWDGRV��RSWRX�VH�SHOR�UHFRUWH�GH�DQDOLVDU�GXDV�WXUPDV��XPD�GH�FDGD�HVFROD��VHP�

FRQVLGHUDU�QHQKXP�IDWRU�GLIHUHQWH�GH�HVFROKD��VHP�REMHWLYR�GH�FRPSDUDU�UHVXOWDGRV�

HQWUH� HVFRODV�� YLVOXPEUDQGR� WmR� VRPHQWH� LOXVWUDU� D� SHVTXLVD�� KDMD� YLVWD� TXH� R�

HQIRTXH�GD�SHVTXLVD�HVWi�QR�FRQMXQWR�GH�SHUJXQWDV�H�UHVSRVWDV�GD�3URYD�%UDVLO��$�

WXUPD�GD�HVFROD�GD�iUHD�FHQWUDO�DSUHVHQWD�XP�WRWDO�GH����DOXQRV��H�D�GD�HVFROD�GD�

SHULIHULD�����DOXQRV��2V�DOXQRV�IRUDP�RULHQWDGRV�VREUH�D�LPSRUWkQFLD�GH�UHDOL]DU�HVVH�

WHVWH�PRGHOR�� Mi� TXH� IDULDP� D�3URYD�%UDVLO� HP� QRYHPEUR� GR�PHVPR� DQR��$�3URYD�
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%UDVLO��WHVWH�PRGHOR��IRL�UHDOL]DGD�QDV�WXUPDV�HQYROYLGDV�H��QD�VHTXrQFLD��IRL�LQLFLDGD�

D�WDEXODomR�GRV�GDGRV�HP�UHODomR�j�TXDQWLGDGH�GH�DFHUWRV�GDV�TXHVW}HV����

3DUD� HIHLWR� GD� SHVTXLVD�� RSWRX�VH� SHOR� UHFRUWH� GRV� EORFRV� �� H� ��� TXH� VH�

UHIHUHP�VH�j�SURYD�GH�/tQJXD�3RUWXJXHVD��RFRUUHQGR�D�DSOLFDomR�GD�3URYD�HP�GLD�

QRUPDO� GH� DXOD� H� DFRPSDQKDGD� SHOR� SURIHVVRU� GR� KRUiULR� GD� DXOD�� /RJR� DSyV� D�

DSOLFDomR�SDVVRX�VH�j� FRUUHomR�GDV�TXHVW}HV�� IHLWD� FRP�R�JDEDULWR�GLVSRQLELOL]DGR�

SHOR�SUySULR�VLWH�GH�,QHS��

�)HLWD� D� FRUUHomR�� FRQVWDWRX�VH� TXH� DV� TXHVW}HV� GR� EORFR� �� DSUHVHQWDUDP�

PDLRUHV�HUURV�QRV�GHVFULWRUHV������������������H�����&RQIRUPH�D�0DWUL]�GH�5HIHUrQFLD�

GD�3URYD�%UDVLO��Mi�FRQWH[WXDOL]DGD�DQWHULRUPHQWH��RV�GHVFULWRUHV�VmR��

x� '��� ,GHQWLILFDU�R� WHPD�GH�XP�WH[WR�� ,VVR� UHTXHU�D�FRPSUHHQVmR�JOREDO�

GR�WH[WR���

x� '���,GHQWLILFDU�D�WHVH�GH�XP�WH[WR��

x� '���� ,GHQWLILFDU� DV� PDUFDV� OLQJXtVWLFDV� TXH� HYLGHQFLDP� R� ORFXWRU� H� R�

LQWHUORFXWRU� GH� XP� WH[WR�� ,VVR� H[LJH� TXH� R� OHLWRU� HVWDEHOHoD� UHODo}HV�

FRP�RXWURV�GLVFXUVRV�SDUD�HQWmR�LGHQWLILFDU�R�ORFXWRU�RX�LQWHUORFXWRU�GH�

XP�WH[WR��

x� '���� ,GHQWLILFDU�R�HIHLWR�GH�VHQWLGR�GHFRUUHQWH�GR�XVR�GD�SRQWXDomR�H�

GH�RXWUDV�QRWDo}HV��

x� '���� 5HFRQKHFHU� GLIHUHQWHV� IRUPDV� GH� WUDWDU� XPD� LQIRUPDomR� QD�

FRPSDUDomR� GH� WH[WRV� TXH� WUDWDP� GR� PHVPR� WHPD�� HP� IXQomR� GDV�

FRQGLo}HV�HP�TXH�HOH�IRL�SURGX]LGR�H�GDTXHODV�HP�TXH�VHUi�UHFHELGR��

x� '����'LVWLQJXLU�XP�IDWR�GD�RSLQLmR�UHODWLYD�D�HVVH�IDWR�

/RJR�DSyV�D�DSOLFDomR�GD�SURYD�H�FRQVHTXHQWH�FRUUHomR�GDV�TXHVW}HV��IH]�VH�

R� OHYDQWDPHQWR� GDV� TXHVW}HV� HP� TXH� RV� DOXQRV� PDLV� DSUHVHQWDUDP� HUURV�� 7DO�

HQFDPLQKDPHQWR�UHVXOWRX�QRV�GDGRV�RUJDQL]DGRV�QD�7DEHOD����DEDL[R��

7DEHOD���±�7RWDO�GH�HUURV�SRU�TXHVWmR�DSOLFDGD�

4XHVW}HV�

&RUUHWDV�

7XUPD�4XDQWLGDGH�GH�

(UUR�%ORFR��� 4XHVW}HV�

&RUUHWDV�

7XUPD�4XDQWLGDGH�GH

�(UUR�%ORFR���

7XUPD�$

(5526�

7XUPD�%

(5526�

7XUPD�$

(5526�

7XUPD�%

(5526�
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)RQWH��$�DXWRUD��

$�7DEHOD���GHPRQVWUD��QR�SULPHLUR�LWHP��DV�TXHVW}HV�FRUUHWDV�GH�DFRUGR�FRP�

R� JDEDULWR� GLVSRQLELOL]DGR� QR� VLWH� GR� ,QHS H�� QRV� LWHQV� VHJXLQWHV�� D� TXDQWLGDGH� GH�

HUURV�SRU�TXHVWmR�RFRUULGRV�WDQWR�QD�WXUPD�³$´��(VFROD����FRPR�QD�WXUPD�³%´��(VFROD�

����TXH�IRUDP�FRQVLGHUDGDV�SDUD�HVWD�SHVTXLVD��2V�LWHQV�VHJXLQWHV�GHPRQVWUDP�DV�

TXHVW}HV� FRUUHWDV� GR� EORFR� ���� EHP� FRPR� D� TXDQWLGDGH� GH� TXHVW}HV� HP� FXMD�

UHVROXomR�RV�DOXQRV�DSUHVHQWDUDP�GLILFXOGDGH��

'H�DFRUGR�FRP�R� ,QHS� ��������RV� UHVXOWDGRV�GH�GHVHPSHQKR�VmR� IRUQHFLGRV�

WDPEpP�SRU�PHLR�GDV�PpGLDV�GH�SURILFLrQFLD�GRV�DOXQRV�GH�FDGD�HVFROD��SRU�iUHD�GH�

FRQKHFLPHQWR�� 1mR� VmR� IRUQHFLGRV� UHVXOWDGRV� LQGLYLGXDLV� GH� DOXQRV�� VRPHQWH� DV�

PpGLDV� GH� SURILFLrQFLD� GH� FDGD� HVFROD�� $R� DFHVVDU� RV� UHVXOWDGRV�� D� HVFROD� SRGH�

UHIOHWLU�SHGDJRJLFDPHQWH�VREUH�DV�KDELOLGDGHV�GHVFULWDV�SDUD�FDGD�XP�GHVVHV�QtYHLV��

VHQGR�SRVVtYHO�LGHQWLILFDU�DV�KDELOLGDGHV�UHODFLRQDGDV�QDV�0DWUL]HV�GH�5HIHUrQFLD�GH�

FDGD�iUHD��e�LPSRUWDQWH� OHPEUDU�TXH�D�0DWUL]�GH�5HIHUrQFLD�DSUHVHQWD�XPD�IXQomR�

GLVWLQWD�GD�0DWUL]�&XUULFXODU��
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�$R� UHDOL]DU� D� DQiOLVH� GRV� GDGRV�� IRUDP� VHOHFLRQDGDV� TXHVW}HV� D� ILP� GH�

LGHQWLILFDU�RV�JrQHURV� WH[WXDLV�DSUHVHQWDGRV�QD�SURYD��EHP�FRPR�D� FRQFHSomR�GH�

OHLWXUD�H�GH�WH[WR�DOL�SUHVHQWHV�H��DLQGD��D�ILP�GH�GHWHFWDU�RV�SUREOHPDV�UHIHUHQWHV�j�

UHIOH[mR� OLQJXtVWLFD� TXDQWR� DR� JrQHUR� GH� WH[WR� HQXQFLDGR� FRP� R� FRQMXQWR� GH�

SHUJXQWDV� H� UHVSRVWDV�� %XVFRX�VH�� WDPEpP�� H[SOLFLWDU� VH� HVVHV� WH[WRV� VmR�

FRQVLGHUDGRV�FRPR�JHUDGRUHV�GH�XP�SURFHVVR�GH�GL]HU�H�GH�OHU��

$V� WDEHODV� DEDL[R� �7DEHODV� �� D� ��� GHPRQVWUDP� RV� DFHUWRV� GH� WRGDV� DV�

TXHVW}HV�TXH�FRPS}HP�RV�EORFRV���H����/tQJXD�3RUWXJXHVD��GD�3URYD�%UDVLO��

1D�7DEHOD���Ki�D�UHSUHVHQWDomR��HP�SRUFHQWDJHP��GH�DFHUWRV�jV�TXHVW}HV�GR�

EORFR����VHJXQGR�RV�UHVXOWDGRV�REWLGRV�D�SDUWLU�GD�DSOLFDomR�GD�SURYD�QRV�DOXQRV�GD�

WXUPD�$��(VFROD����

7DEHOD���±�3RUFHQWDJHQV�GH�DFHUWRV�GD�WXUPD�$��4XHVW}HV�GR�EORFR����

4XDQWLGDGH�

GH�$OXQRV��

7XUPD�

$�%ORFR���

4XHVW}HV�
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$OWHUQDWLYDV�
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)RQWH��$�DXWRUD��

1D�7DEHOD���Ki�D�UHSUHVHQWDomR�HP�SRUFHQWDJHP�GH�DFHUWRV�jV�TXHVW}HV�GR�

EORFR����VHJXQGR�RV�UHVXOWDGRV�REWLGRV�D�SDUWLU�GD�DSOLFDomR�GD�SURYD�QRV�DOXQRV�GD�

WXUPD�$��(VFROD����
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7DEHOD���±�3RUFHQWDJHQV�GH�DFHUWRV�GD�WXUPD�$��4XHVW}HV�GR�EORFR����

4XDQWLGD

GH�GH�

$OXQRV��

7XUPD�

$�%ORFR��

4XHVW}HV�
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$OWHUQDWLYDV�
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)RQWH��$�DXWRUD��

1D�7DEHOD���Ki�D�UHSUHVHQWDomR�HP�SRUFHQWDJHP�GH�DFHUWRV�jV�TXHVW}HV�GR�

EORFR����VHJXQGR�RV�UHVXOWDGRV�REWLGRV�D�SDUWLU�GD�DSOLFDomR�GD�SURYD�QRV�DOXQRV�GD�

WXUPD�%��(VFROD����

7DEHOD���±�3RUFHQWDJHQV�GH�DFHUWRV�GD�WXUPD�%��4XHVW}HV�GR�EORFR����

4XDQWLGDGH�

GH�$OXQRV��

7XUPD�

%�%ORFR���

4XHVW}HV�
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$OWHUQDWLYDV
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1D�7DEHOD���Ki�D�UHSUHVHQWDomR�HP�SRUFHQWDJHP�GH�DFHUWRV�jV�TXHVW}HV�GR�

EORFR����VHJXQGR�RV�UHVXOWDGRV�REWLGRV�D�SDUWLU�GD�DSOLFDomR�GD�SURYD�QRV�DOXQRV�GD�

WXUPD�%��(VFROD����
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7DEHOD���±�3RUFHQWDJHQV�GH�DFHUWRV�GD�WXUPD�%��4XHVW}HV�GR�EORFR����

4XDQWLGDGH�

GH�$OXQRV��

7XUPD�

%�%ORFR��

4XHVW}HV�
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)RQWH��$�DXWRUD��

����4XHVW}HV�VHOHFLRQDGDV�SDUD�DQiOLVH��

$SyV�D�LGHQWLILFDomR�H�D�WDEXODomR�GRV�GDGRV�DSUHVHQWDGRV�QD�VHomR�DQWHULRU��

IRUDP� VHOHFLRQDGDV� DV� TXHVW}HV� FRP� RV�PDLRUHV� tQGLFHV� GH� HUUR� H� FRP� YLVWDV� D�

DQDOLVDU�DTXHODV�LGHQWLILFDGDV�FRPR�XP�FRQMXQWR�GH�SHUJXQWDV�H�UHVSRVWDV�VRE�D�OX]�

GD�OLQJXtVWLFD�WH[WXDO��

$�4XHVWmR���GR�EORFR����)LJXUD����VROLFLWD�R�GHVFULWRU�'���,QIHULU�R�VHQWLGR�GH�

XPD� SDODYUD� RX� H[SUHVVmR��� 3RU� PHLR� GH� GLIHUHQWHV� QtYHLV� GH� VLJQLILFDomR� GRV�

WHUPRV�� p� SUHFLVR� UHODFLRQDU� LQIRUPDo}HV�� REVHUYDQGR� R� VHQWLGR� GHQRWDWLYR� H�

FRQRWDWLYR�GHOHV��REVHUYDQGR�TXH�FRPSUHHQVmR�H� LQWHUSUHWDomR�VmR�DWLYLGDGHV�TXH�

VH�UHDOL]DP�GXUDQWH�D�OHLWXUD��
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)LJXUD���±�4XHVWmR����EORFR�����

)RQWH��,1(3������

4XHVWmR��� GR� EORFR���DSUHVHQWD�XP� UHFRUWH�GR� WH[WR� LQWLWXODGR� ³2�6DSR´��2�

UHFRUWH� IRL� WLUDGR� GR� OLYUR�$OHJULD� GH� (QVLQDU�� SXEOLFDGR� HP� ����� SHOD� (GLWRUD� $UV�

3RpWLFD��7UDWD�VH�GH�XP�OLYUR�HP�TXH�5XEHP�$OYHV�±�R�DXWRU�GR�OLYUR�±�GLVFXWH�YiULRV�

DVSHFWRV� GR� FRQKHFLPHQWR� H� IRUPDV� GH� WUDQVIHUrQFLD� GHVVH� FRQKHFLPHQWR� SDUD�

DOXQRV�H�GH�JHUDomR�HP�JHUDomR��2�FDStWXOR�LQWLWXODGR�³2�6DSR´�WUD]�D�KLVWyULD�GH�XP�

SUtQFLSH� TXH� YLURX� VDSR� H� TXH� YROWRX� D� VHU� SUtQFLSH�� $� SDUWLU� GH� XPD� FRQKHFLGD�

HVWyULD� LQIDQWLO�� R� DXWRU� DUWLFXOD� R� FRQFHLWR� GH� HVTXHFHU� SDUD� OHPEUDU�� 1R� WH[WR�� R�

SUtQFLSH��TXH�VDELD�R�TXH�p�VHU�SUtQFLSH��QD�PHGLGD�HP�TXH�YLUD�VDSR��DSUHQGH�R�TXH�

p�VHU�VDSR��HQWmR�HVTXHFH�R�TXH�p�VHU�SUtQFLSH�H��ILQDOPHQWH��VHQWLQGR�QHFHVVLGDGH�

GH�PXGDU�QRYDPHQWH��TXHEUD�R�HQFDQWR�H�YROWD�D�VHU�XP�SUtQFLSH��&RP�LVVR��R�DXWRU��

PHWDIRULFDPHQWH��PRVWUD�TXmR�LPSRUWDQWH�p�HVTXHFHU�SDUD�DSUHQGHU��$�SDUWLU�GHVVD�

UHIOH[mR�� FRQFOXL� FRP�XPD�GLVFXVVmR� VREUH� D� LPSRUWkQFLD� GD� SDODYUD�� DSUHQGLGD� H�

HVTXHFLGD��QD�IRUPDomR�GR�LQGLYtGXR��

2�UHFRUWH�GR�WH[WR�IHLWR�SHOD�3URYD�%UDVLO�WUD]�DSHQDV�R�SULPHLUR�SDUiJUDIR�GR�

WH[WR�RULJLQDO��PXGDQGR��DVVLP��R�JrQHUR�GLVFXUVLYR�SDUD�XP�UHFRUWH�GH�WH[WR��FXMDV�

FDUDFWHUtVWLFDV�WH[WXDLV�UHWRPDP�RV�FRQWRV�GH�IDGDV��
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$� SHUJXQWD� GLUHFLRQDGD� SDUD� R� WH[WR� DQDOLVDGR� UHPHWH� j� H[SUHVVmR� ³1(0�

/,*28´��&DEH�DR�DOXQR�GHFLGLU��GHQWUH�DV�YiULDV�RSo}HV�RIHUHFLGDV��SRU�DTXHOD�TXH�

DSUHVHQWD�R�VHQWLGR�FRP�TXH�D�H[SUHVVmR�IRL�XVDGD�QR�WH[WR��VHQWLGR�FRQRWDWLYR���H�

QmR�OHYDQGR�HP�FRQWD�DSHQDV�R�YRFDEXOiULR�GLFLRQDUL]DGR��

$QDOLVDQGR�VH�R�FRQMXQWR�GH�UHVSRVWDV��SHUFHEH�VH�TXH�WDQWR�D�OHWUD�³$´�SRGH�

VHU� UHVSRVWD�FRUUHWD��FRQFRUGDQGR�FRP�R�JDEDULWR�GR� ,QHS��TXDQWR�D� OHWUD�³&´��SRLV�

DPEDV� WUD]HP� VLJQLILFDGRV� TXH� SRGHP� VHU� DWULEXtGRV� j� H[SUHVVmR� DQDOLVDGD�

�FRORTXLDO���7DO�GLVSRVLomR�GH�DOWHUQDWLYDV��DVVLP��SRVVLELOLWD�TXH�R�OHLWRU�VH�FRQIXQGD��

$�H[SUHVVmR�³QHP�OLJRX´�DSUHVHQWD�XP�VHQWLGR�YDJR�H�R�JrQHUR�WH[WXDO��SHUWHQFHQWH�

j�HVIHUD� OLWHUiULD�� QmR�SURSLFLD�� WDO� TXDO� IRL� UHSURGX]LGR��HOHPHQWRV� VXILFLHQWHV�SDUD�

TXH�VH�GHWHUPLQHP�VXDV�FDUDFWHUtVWLFDV���RX�VHMD��QmR�VH�FRQVHJXH�GHWHUPLQDU�FRP�

TXH�REMHWLYR��SDUD�TXHP�H�FRP�TXH�LQWHQomR�R�WH[WR�IRL�HVFULWR��

&RQIRUPH� DSUHVHQWDP�.RFK� H� (OLDV� �������� SDUD� TXH� R� SURFHVVR� GH� OHLWXUD�

VHMD� HIHWLYDGR� H� R� VHQWLGR� VH� FRQVWUXD� p� QHFHVViULR� TXH� WUrV� VLVWHPDV� GH�

FRQKHFLPHQWR� VHMDP� HIHWLYDGRV�� L�� R� FRQKHFLPHQWR� OLQJXtVWLFR�� LL�� R� FRQKHFLPHQWR�

HQFLFORSpGLFR�H�LLL��R�FRQKHFLPHQWR�LQWHUDFLRQDO��2�FRQKHFLPHQWR�OLQJXtVWLFR�p�DTXHOH�

TXH� HQYROYH� D� JUDPiWLFD� H� R� Op[LFR�� Mi� R� HQFLFORSpGLFR� VH� UHODFLRQD� FRP� R�

FRQKHFLPHQWR� GH� PXQGR�� GDTXLOR� TXH� p� YLYHQFLDGR� SHODV� SHVVRDV�� GH� VXDV�

H[SHULrQFLDV�� $LQGD�� SDUD� DV� DXWRUDV�� R� FRQKHFLPHQWR� LQWHUDFLRQDO� GLYLGH�VH� HP�

TXDWUR� FRQKHFLPHQWRV�� L�� R� LORFXFLRQDO�� TXH� QRV� SHUPLWH� UHFRQKHFHU� RV� REMHWLYRV�

SUHWHQGLGRV�SHOR�DXWRU�� LL��R�PHWDFRPXQLFDWLYR��TXH�VH�UHODFLRQD�GLUHWDPHQWH�FRP�R�

FRQKHFLPHQWR� OLQJXtVWLFR�� SRLV� R� DOXQR� SUHFLVD� FRQKHFHU� R� XVR� GH� GHWHUPLQDGDV�

QRWDo}HV�SDUD�FRPSUHHQGHU�R�VHQWLGR�GR�WH[WR�� LLL��R�FRPXQLFDFLRQDO��TXH�DFRQWHFH�

TXDQGR�R�DXWRU�IRUQHFH��QR�WH[WR��RV�HOHPHQWRV�QHFHVViULRV�SDUD�TXH�D�VLWXDomR�GH�

FRPXQLFDomR�RFRUUD��H��HQILP�� LY��R�VXSHUHVWUXWXUDO��TXH�WUDWD�GR�FRQKHFLPHQWR�GRV�

JrQHURV� GR� GLVFXUVR� H� GD� LGHQWLILFDomR� GHVVHV� JrQHURV� QDV� UHVSHFWLYDV� HVIHUDV�

GLVFXUVLYDV��RX�VHMD��QDV�HVIHUDV�GH�FRPXQLFDomR��

$VVLP��TXDQGR�HVVHV�FRQKHFLPHQWRV�VmR�HIHWLYDGRV��GH�VHX�FRQMXQWR�UHVXOWD�

D�FRQVWUXomR�GR�VHQWLGR�GR�WH[WR��

�� 0DUFXVFKL� ������� DILUPD� TXH� RV� JrQHURV� WH[WXDLV� VmR� IHQ{PHQRV� KLVWyULFRV� SURIXQGDPHQWH�
YLQFXODGRV�j�YLGD�FXOWXUDO�H�VRFLDO��)UXWRV�GH�WUDEDOKR�FROHWLYR��RV�JrQHURV�FRQWULEXHP�SDUD�RUGHQDU�H�
HVWDELOL]DU� DV� DWLYLGDGHV� GR� GLD� D� GLD�� 6mR� HQWLGDGHV� VRFLRGLVFXUVLYDV� H� IRUPDV� GH� DomR� VRFLDO�
LQFRQWiYHLV�HP�TXDOTXHU�VLWXDomR�FRPXQLFDWLYD��
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2EVHUYD�VH� TXH� D� WUtDGH� WH[WR�SHUJXQWD�UHVSRVWD� QmR� FRUUHVSRQGH� j�

FRQFHSomR�GH� WH[WR�H� OHLWXUD�SURSRVWD�SHORV�GRFXPHQWRV�EDVH��RX�VHMD��R�&DGHUQR�

GH�2ULHQWDo}HV�GD�3URYD�%UDVLO�H�RV�3&1��

1D�TXHVWmR�D�VHJXLU��)LJXUD���� WHP�VH�XP�WH[WR�GD�HVIHUD� OLWHUiULD�D�UHVSHLWR�

GR�TXDO�p�VROLFLWDGR�R�GHVFULWRU�'���,GHQWLILFDU�R�WHPD�GR�WH[WR���

�4XHVWmR����EORFR����

9tQFXORV��DV�HTXDo}HV�GD�PDWHPiWLFD�GD�YLGD�

4XDQGR�YRFr�IRUPD�XP�YtQFXOR�FRP�DOJXpP��IRUPD�XPD�DOLDQoD��1mR�p�j�WRD�TXH�R�XVR�GH�
DOLDQoDV�p�XP�GRV�VtPERORV�PDLV�DQWLJRV�H�XQLYHUVDLV�GR�FDVDPHQWR��2�FtUFXOR�Gi�D�QRomR�GH�
OLJDomR��GH�IOX[R��GH�FRQWLQXLGDGH��4XDQGR�VH�IRUPD�XP�YtQFXOR��D�HQHUJLD�IOXL��(�R�YtQFXOR�Vy�
VH�PDQWpP�YLYR�VH�HVVD�HQHUJLD�FRQWLQXDU�IOXLQGR��(VVD�p�D�LGHLD�GH�PXWXDOLGDGH��GH�WURFD��

1HVVD�FDPLQKDGD�GD�YLGD��RUD�DQGDPRV�GH�PmRV�GDGDV��HP�VLQWRQLD��GHL[DQGR�D�HQHUJLD�IOXLU��
RUD�QRV�GLVWDQFLDPRV��'HVYLRV�VHPSUH�H[LVWHP��3RGHPRV�QRV�SHUGHU�HP�XP�GHOHV�H�QRV�
UHHQFRQWUDU�ORJR�DGLDQWH��$�EXVFD�p�SHUPDQHQWH��2�TXH�QmR�VH�SRGH�p�ILFDU�FRQVWDQWHPHQWH�
IRUD�GH�VLQWRQLD��

$QWLJDPHQWH��GL]LD�VH�TXH�DV�SHVVRDV�SURFXUDYDP�VH�FRPSOHWDU�DWUDYpV�GR�RXWUR��EXVFDQGR�VXD�
PHWDGH�QR�PXQGR��$�HTXDomR�HUD������������ ����

�3DUD�HX�VHU�IHOL]�SDUD�VHPSUH�QD�YLGD��WHQKR�TXH�VHU�D�PHWDGH�GR�RXWUR���1DTXHOD�ORWHULD�GR�
FDVDPHQWR��WLUDU�D�VRUWH�JUDQGH�HUD�DFKDU�D�VXD�FDUD�PHWDGH��

&RP�R�SDVVDU�GR�WHPSR��DV�SHVVRDV�IRUDP�GHVHQYROYHQGR�XP�VHQWLGR�GH�LQGLYLGXDOL]DomR�
PDLRU�H�D�HTXDomR�PXGRX��)LFRX�������� ����

�(X�WHQKR�TXH�VHU�HX��XPD�SHVVRD�LQWHLUD��FRP�WRGDV�DV�PLQKDV�TXDOLGDGHV��PHXV�GHIHLWRV��
PLQKDV�OLPLWDo}HV��9RX�IRUPDU�XPD�XQLGDGH�FRP�PHX�FRPSDQKHLUR��TXH�WDPEpP�p�XP�VHU�
LQWHLUR���0DV�GHSRLV�TXH�HVVHV�GRLV�VHUHV�LQWHLURV�VH�HQFRQWUDYDP��HUD�FRPXP�IXQGLUHP�VH��
ILFDUHP�JUXGDGRV�QXP�FDVDPHQWR�IHFKDGR��WUDGLFLRQDO��$QXODYDP�VH�PXWXDPHQWH��

&RP�D�UHYROXomR�VH[XDO�H�RV�PRYLPHQWRV�GH�OLEHUWDomR�IHPLQLQD��R�SURFHVVR�GH�LQGLYLGXDomR�
TXH�YLQKD�DFRQWHFHQGR�VH�UDGLFDOL]RX��(�D�HTXDomR�PXGRX�GH�QRYR�������� ��������(UD�R��FDGD�
XP�QD�VXD����(X�WHQKR�TXH�UHVROYHU�RV�PHXV�SUREOHPDV��FXLGDU�GD�PLQKD�SUySULD�YLGD��9RFr�
GHYH�ID]HU�R�PHVPR��1D�PLQKD�LQGHSHQGrQFLD�WRWDO�H�DXWRVVXILFLrQFLD�DEVROXWD��FDVR�FRP�
YRFr��TXH�WDPEpP�p�DVVLP���(P�QRPH�GHVVD�LQGHSHQGrQFLD��QR�HQWDQWR��IDOWRX�VLQWRQLD��
FXPSOLFLGDGH�H�FRPSURPLVVR�DIHWLYR��e�D�VHJXQGD�FULVH�GR�FDVDPHQWR�TXH�DFRPSDQKDPRV�QDV�
GpFDGDV�GH����H�����

$WXDOPHQWH��DSyV�WRGDV�HVVDV�H[SHULrQFLDV��HX�VLQWR�DV�SHVVRDV�SURFXUDQGR�RXWUR�WLSR�GH�
HTXDomR�������� ����

3DUD�D�DULWPpWLFD�HOD�SRGH�QmR�WHU�OyJLFD��PDV�ID]�VHQWLGR�GR�SRQWR�GH�YLVWD�HPRFLRQDO�H�
H[LVWHQFLDO��([LVWHP�YRFr��HX�H�D�QRVVD�UHODomR��2�YtQFXOR�HQWUH�QyV�p�DOJR�GLIHUHQWH�GH�XPD�



���

VLPSOHV�VRPDWyULD�GH�QyV�GRLV��1HVVD�SURSRVWD�GH�FDVDPHQWR��R�TXH�p�PHX�p�PHX��R�TXH�p�VHX�
p�VHX�H�R�TXH�p�QRVVR�p�QRVVR��

7DOYH]�Dt�HVWHMD�D�JUDQGH�PiJLFD�TXH�KRMH�EXVFDPRV��D�GH�SUHVHUYDU�D�LQGLYLGXDOLGDGH�VHP�
GHVWUXLU�R�YtQFXOR�DIHWLYR��7HQKR�TXH�SUHVHUYDU�R�PHX�HX��PHX�SURFHVVR�GH�GHVFREHUWD��
UHDOL]DomR�H�FUHVFLPHQWR��VHP�GHVWUXLU�D�UHODomR��3RU�RXWUR�ODGR��WHQKR�TXH�SUHVHUYDU�R�YtQFXOR�
VHP�GHVWUXLU�D�LQGLYLGXDOLGDGH��VHP�PH�DQXODU��

$FKR�TXH�DVVLP�WDOYH]�SRVVDPRV�FKHJDU�DR�DQR������XP�SRXFR�PHQRV�GLYLGLGRV�HQWUH�D�VHGH�
GH�H[SUHVVmR�LQGLYLGXDO�H�D�IRPH�GH�DPRU�H�GH�SDUWLOKDU�D�YLGD��8P�SRXFR�PDLV�LQWHLURV�H�
IHOL]HV��

3DUD�LVVR��WHPRV�TXH�FRPSDUWLOKDU�FRP�QRVVRV�FRPSDQKHLURV�GH�XPD�YHUGDGHLUD�LQWLPLGDGH��
6HU�tQWLPR�p�VHU�SUy[LPR��p�HVWDU�HVWUHLWDPHQWH�OLJDGR�SRU�ODoRV�GH�DIHLomR�H�FRQILDQoD��

�0$7$5$==2��0DULD�+HOHQD��$PDU�p�SUHFLVR�����HG��6mR�3DXOR��(GLWRUD�*HQWH��������S�����
���

)RQWH��,1(3������

$�4XHVWmR���GR�EORFR���DSUHVHQWD�XP�UHFRUWH�GH�WH[WR�H[WUDtGR�GR�OLYUR�$PDU�

p�3UHFLVR��GH�0DULD�+HOHQD�0DWDUD]]R��VH[yORJD�EUDVLOHLUD��2�WH[WR� LQWHJUDO�GR� OLYUR�

GH�DXWRDMXGD�GLVFXWH�D�EXVFD�SHOD�YLGD�D�GRLV��UHGLPHQVLRQDQGR�D�OLEHUGDGH�VH[XDO��

R�FRPSRUWDPHQWR�DPRURVR��RV�HQFRQWURV��GHVHQFRQWURV�H�UHHQFRQWURV�HQWUH�KRPHQV�

H� PXOKHUHV�� $� DXWRUD�� FRP� EDVH� QD� VXD� LPHQVD� H[SHULrQFLD� FRPR� VRFLyORJD� H�

WHUDSHXWD�GH�FDVDLV��GHVFUHYH��GH�IRUPD�VHQVtYHO�H�FODUD��DV�YiULDV�IDFHV�GR�DPRU��

VH[XDO�� URPkQWLFR� H� FRPSDQKHLUR�� ([SOLFD�� WDPEpP�� DV� FULVHV� GR� FDVDPHQWR�� DV�

VHSDUDo}HV��DV�QHJRFLDo}HV�GRV�FRQIOLWRV�H�DV�UHODo}HV�H[WUDFRQMXJDLV��

&RQIRUPH� VXSUDPHQFLRQDGR�� D� 4XHVWmR� �� DYDOLD� R� GHVFULWRU� ��� RX� VHMD�� D�

LGHQWLILFDomR�GR�WHPD�GR�WH[WR��GR�WySLFR����GH�SURFHGLPHQWRV�GH�OHLWXUD��'H�DFRUGR�

FRP� D� 0DWUL]� GH� 5HIHUrQFLD� GD� 3URYD� %UDVLO� �,1(3�� ������ JULIRV� QRVVRV��� ³>���@� D�

KDELOLGDGH�TXH�SRGH�VHU�DYDOLDGD�QHVWH�GHVFULWRU� UHIHUH�VH�DR� UHFRQKHFLPHQWR�SHOR�

DOXQR� GR� DVVXQWR� SULQFLSDO� GR� WH[WR�� LGHQWLILFDU� GR� TXH� VH� WUDWD� R� WH[WR´�� 2� WH[WR��

QHVVH�VHQWLGR��GHVHQYROYH�VH�D�SDUWLU�GH�XP�GHWHUPLQDGR�WHPD��R�TXH�OKH�Gi�FRHVmR�



���

H�FRHUrQFLD��0HVPR�DVVLP��QR�HQWDQWR��GDGD�D�4XHVWmR�HP�GLVFXVVmR��QRYDPHQWH�

VH� WHP� DSHQDV� XP� UHFRUWH� GR� WH[WR� H� QmR� XP� JrQHUR� WH[WXDO�� R� TXH��

ODPHQWDYHOPHQWH��SUHMXGLFD�D�LGHQWLILFDomR��SHOR�DOXQR��GR�WHPD�GR�WH[WR��

3DUD� .RFK� 	� (OLDV� �������� ³>���@� R� VHQWLGR� GH� XP� WH[WR� p� FRQVWUXtGR� QD�

LQWHUDomR� WH[WR�VXMHLWR�H�QmR�DOJR�TXH�SUHH[LVWD�D�HVVD� LQWHUDomR´��'HVVD� IRUPD��D�

OHLWXUD� p�� SRLV�� XPD� DWLYLGDGH� LQWHUDWLYD� DOWDPHQWH� FRPSOH[D� GH� SURGXomR� GH�

VHQWLGRV�� DWLYLGDGH� TXH� VH� UHDOL]D�� HYLGHQWHPHQWH�� FRP� EDVH� QRV� HOHPHQWRV�

OLQJXtVWLFRV� SUHVHQWHV� QD� VXSHUItFLH� WH[WXDO� H� QD� VXD� IRUPD� GH� RUJDQL]DomR�� 'H�

DFRUGR� FRP�R� ,QHS� �������� R� GHVFULWRU� HP�TXHVWmR� SURS}H� DYDOLDU� D� KDELOLGDGH� GR�

DOXQR�QmR�VRPHQWH�GH�LGHQWLILFDU�GR�TXH�WUDWD�R�WH[WR��PDV�WDPEpP�FRPSUHHQGHU�GH�

IRUPD� JOREDO� DV� GLIHUHQWHV� LQIRUPDo}HV� GDV� SDUWHV� TXH� R� FRPS}HP��$R�DQDOLVDU� R�

H[FHUWR��SHUFHEH�VH�TXH�HOH�ID]�SDUWH�GH�XP�OLYUR�GH�DXWRDMXGD��GHVWLQDGR�DR�S~EOLFR�

DGXOWR�� PXLWDV� YH]HV� GLVWDQWH� GD� FRQGLomR� GD� SRSXODomR� GH� PRGR� JHUDO� H� EHP�

PHQRV� DFHVVtYHO� DR� S~EOLFR� LQIDQWRMXYHQLO�� 2� JrQHUR� WH[WXDO� WDPEpP� QmR� DSDUHFH�

LGHQWLILFDGR��R�TXH�GLILFXOWD�DLQGD�PDLV�R�HQWHQGLPHQWR��

(P�UHODomR�DR�FRQMXQWR�GH�UHVSRVWDV�GD�4XHVWmR����D�DOWHUQDWLYD�FRUUHWD��GH�

DFRUGR� FRP� R� ,QHS�� p� D� DOWHUQDWLYD� ³'´�� 1mR� REVWDQWH�� D� 4XHVWmR� �� �)LJXUD� ��� p�

HODERUDGD�D�SDUWLU�GR�PHVPR�WH[WR�EDVH��

)LJXUD���±�4XHVWmR����EORFR����

)RQWH��,1(3������

1D� 4XHVWmR� ��� EORFR� ��� WHP�VH� R� GHVFULWRU� '�� �/RFDOL]DU� LQIRUPDo}HV�

H[SOtFLWDV� HP� XP� WH[WR��� 6HJXQGR� R� ,QHS� �������� D� KDELOLGDGH� SUHYLVWD� QHVVH�

GHVFULWRU�FRQFHUQH�D�DOJXpP��R�DOXQR��QR�FDVR��VHU�FDSD]�GH�ORFDOL]DU��QR�SHUFXUVR�



���

GR� WH[WR�� XPD� LQIRUPDomR� TXH� FRQVWD� QD� VXSHUItFLH�� $� LQIRUPDomR� SRGH� HVWDU�

H[SUHVVD� OLWHUDOPHQWH� QR� WH[WR� RX� YLU�PDQLIHVWD� SRU�PHLR� GH� XPD�SDUiIUDVH�� FRPR�

DFRQWHFH�QD�VLWXDomR�HP�DQiOLVH��(P�UHODomR�DR�HQXQFLDGR��Ki�XP�TXHVWLRQDPHQWR�

VREUH�D�LGHLD�GHIHQGLGD�QR�FDVDPHQWR��TXH�WUD]�D�SDODYUD�³DWXDOPHQWH´��$R�DQDOLVDU�

D� GDWD� GH� SXEOLFDomR�� SRGH�VH� SHUFHEHU� TXH�� PHVPR� R� WH[WR� VHQGR� GH� FDUiWHU�

RSLQDWLYR� VREUH�R� FDVDPHQWR��R� IDWR�GH�VXD�SXEOLFDomR� WHU�RFRUULGR�Ki�PDLV�GH����

DQRV� FDXVD� GHWHUPLQDGR� FRQIOLWR� H� LQFRHUrQFLD� HP� UHODomR� j� UHVSRVWD�� KDMD� YLVWD�

IDWRUHV�FRPR�PXGDQoDV�RFRUULGDV�QD�VRFLHGDGH�QDV�~OWLPDV�GpFDGDV�QR�TXH�WDQJH�

DRV�UHODFLRQDPHQWRV�FRQMXJDLV��FDVDPHQWRV��OHLV��HQWUH�RXWUDV���

-i� QD� 4XHVWmR� �� GR� EORFR� ��� SRU� VXD� YH]�� p� DSUHVHQWDGR� XP� WH[WR�

SUHGRPLQDQWHPHQWH� GHVFULWLYR�� TXH� VROLFLWD� R� GHVFULWRU� '��� �'LVWLQJXLU� XP� IDWR� GD�

RSLQLmR�UHODWLYD�D�HVVH�IDWR���FRQIRUPH�SRGH�VHU�YHULILFDGR�QD�)LJXUD����

)LJXUD���±�4XHVWmR����EORFR����



���

)RQWH��,QHS������

2� WH[WR� ³$V� $PD]{QLDV´� p� XP� H[FHUWR� GH� XP� GRV� ��� OLYURV� SXEOLFDGRV� SRU�

3DXOD� 6DOGDQKD�� 7UDWD�VH� GH� XP� OLYUR� GH� OLWHUDWXUD� LQIDQWRMXYHQLO� TXH� WUD]� XPD�

GHVFULomR�GHWDOKDGD�GH�XPD�H[SHGLomR�UHDOL]DGD�SHOD�MRUQDOLVWD�HP����������

�$� DXWRUD� UHFRUUH�D�PHWiIRUDV� SDUD� LOXVWUDU�DV� ³YiULDV� DPD]{QLDV´� H[LVWHQWHV�

QD� IORUHVWD�� GHYLGR� jV� LQ~PHUDV� FDUDFWHUtVWLFDV� TXH� SRVVXL� HVVD� PHVPD� IORUHVWD��

6DEH�VH� TXH� Ki� GLIHUHQWHV� WHUULWyULRV� UHFRQKHFLGRV� SHOR� WHUPR� ³$PD]{QLD´�� 6mR�

WHUULWyULRV�TXH�GLIHUHP�HQWUH�VL�HP�H[WHQVmR��FDUDFWHUtVWLFDV�JHRHFROyJLFDV��FXOWXUDLV��

KLVWyULFDV�� VRFLRSROtWLFDV� H� HFRQ{PLFDV�� ,VVR� RFRUUH� SRUTXH� R� UHFRQKHFLPHQWR�

GHVVHV�WHUULWyULRV�HVWi�IXQGDPHQWDGR�HP�SULQFtSLRV�GLIHUHQWHV��D�%DFLD�+LGURJUiILFD�

GR�5LR�$PD]RQDV��SRU�H[HPSOR��LQWHJUD�SURFHVVRV�JHR�KLGURPRUIROyJLFRV�GH�PLOK}HV�

GH� DQRV��DWXDOPHQWH�DEUDQJHQGR� VHWH�SDtVHV��2� UHFRUWH�GH� WH[WR� WUD]�DSHQDV�GRLV�

SDUiJUDIRV�GR�WH[WR�RULJLQDO��6ROLFLWD�VH�DR�DOXQR�TXH�LGHQWLILTXH�D�IUDVH�TXH�FRQWpP�

XPD�RSLQLmR��RX�VHMD��HVSHUD�VH�TXH�R�OHLWRU�GHYD�VHU�FDSD]�GH�SHUFHEHU�H�GLVWLQJXLU�

XP�IDWR�GH�XPD�RSLQLmR�UHODWLYD�D�HVVH�IDWR��(VVD�KDELOLGDGH�VH�UHIHUH�DR�GHVFULWRU�

'���� (P� WH[WRV� DUJXPHQWDWLYRV� p� FRPXP� TXH�� D� UHVSHLWR� GH� GHWHUPLQDGRV� IDWRV��

RSLQL}HV� VHMDP� HPLWLGDV�� SRUpP�� SRU� VH� WUDWDU� GH� XP� H[FHUWR� GH� WH[WR� VHP�

FRQWH[WXDOL]DomR� H� ILQDOLGDGH�� ILFD� VRPHQWH� D� FDUJR� GR� OHLWRU� LGHQWLILFDU� D� RSLQLmR��

1HVVD�TXHVWmR�WHP�VH�D�FRQFHSomR�GH�OHLWXUD�FRP�IRFR�QR�OHLWRU��SRLV�p�HOH�TXH�GHYH�

H[WUDLU�R�TXH�HVWi�H[SRVWR��Mi�TXH�R�WH[WR�p�DSHQDV�XP�SUHWH[WR��+i��QR�HQWDQWR��XP�

���2� UHIHULGR� WUDEDOKR� HVWi� GLVSRQtYHO� HP�� �KWWS���ZZZ�SDXODVDOGDQKD�RUJ�EU�LQGH[�SKS"RSWLRQ � FRP�
FRQWHQW	YLHZ DUWLFOH	LG �	,WHPLG ��!��ÒOWLPR�DFHVVR�HP���GH�VHWHPEUR�GH�������



���

KLDWR� HQWUH� DV� LQIRUPDo}HV�� SRLV� QmR� HVWmR� FODUDV� DV� DOWHUQDWLYDV�� Mi� TXH� HVWmR�

UHFRUWDGDV��R�TXH�GLILFXOWD�DLQGD�PDLV�D�LQWHUSUHWDomR�GR�DOXQR��

2XWUR�SUREOHPD�QD�4XHVWmR���GL]� UHVSHLWR�jV� UHVSRVWDV��SRLV�DV�DOWHUQDWLYDV�

³%´�H�³&´�VmR�UHFRUWHV�GR�PHVPR�SHUtRGR��$�UHVSRVWD�FRUUHWD��VHJXQGR�R�,QHS��p�D�GD�

DOtQHD�³%´��

&RQIRUPH�*HUDOGL���������D�OHLWXUD�FRQVWLWXL�XPD�IRUPD�GH�LQWHUORFXomR�TXH�VH�

HVWDEHOHFH�HQWUH�R� OHLWRU�H�R�DXWRU��PHGLDGD�SHOR� WH[WR��$VVLP��QD� OHLWXUD��R� OHLWRU�

UHFRQVWUyL�R�VHQWLGR�GDGR�SHOR�DXWRU��GDQGR��WDPEpP�HOH��OHLWRU��D�VXD�VLJQLILFDomR�

DR� WH[WR� OLGR��$V�YiULDV�SRVVLELOLGDGHV�GH� OHLWXUD�VH� WUDGX]HP�QDV�GLYHUVDV�IRUPDV�

GH� VH� HVWDEHOHFHU� R� SURFHVVR� GH� LQWHUORFXomR� HQWUH� OHLWRU� H� DXWRU� SRU� PHLR� GR�

WH[WR�����

$LQGD�VH�REVHUYD�XP�GLVWDQFLDPHQWR�GH����DQRV�HQWUH�D�GDWD�GH�SURGXomR�GR�

WH[WR� H� R� PRPHQWR� GH� DSOLFDomR� GD� SURYD�� R� TXH� p� UHOHYDQWH� VREUHPDQHLUD� VH�

FRQVLGHUDGR�R�IDWR�GH�VHU�XP�WH[WR�GH�FDUiWHU�LQIRUPDWLYR��

$� VHJXLU�� UHSURGX]LPRV� D� 4XHVWmR� ��� GR� EORFR� ��� HODERUDGD� D� SDUWLU� GD�

DSUHVHQWDomR�GH�GRLV�WH[WRV�SDUD�OHLWXUD��

48(67­2����

7H[WR�,�
$�FULDomR�VHJXQGR�RV�tQGLRV�0DFX[LV�

1R�LQtFLR�HUD�DVVLP��iJXD�H�FpX��
8P�GLD��XP�0HQLQR�FDLX�QD�iJXD��2�VRO�TXHQWH�VROWRX�D�SHOH�GR�0HQLQR��

$�SHOH�HVFRUUHJRX�H�IRUPRX�D�WHUUD��(QWmR��D�iJXD�GLYLGLX�R�OXJDU�FRP�D�
7HUUD�� �
� (�R�0HQLQR�UHFHEHX�XPD�QRYD�SHOH�FRU�GH�IRJR��
� 1R�GLD�VHJXLQWH��R�0HQLQR�VXELX�QXPD�iUYRUH��3URYRX�GH�WRGRV�RV�IUXWRV�
H�MRJRX�WRGDV�DV�VHPHQWHV�DR�YHQWR��0XLWDV�VHPHQWHV�FDtUDP�QR�FKmR��(�YLUDUDP�
%LFKRV��0XLWDV�VHPHQWHV�FDtUDP�QD�iJXD��(�YLUDUDP�SHL[HV��0XLWDV�VHPHQWHV�
FRQWLQXDUDP�ERLDQGR�QR�YHQWR��(�YLUDUDP�SiVVDURV���
� 1R�RXWUR�GLD��R�0HQLQR�IRL�QDGDU��0HUJXOKRX�IXQGR��(�HQFRQWURX�XP�
SHL[H�IHULGR��2�SHL[H�H[SORGLX��(�GD�H[SORVmR�VXUJLX�XPD�0HQLQD��
� 2�0HQLQR�GHX�D�PmR�SDUD�D�0HQLQD��(�IRUDP�DQGDQGR��(�R�0HQLQR�
H�D�0HQLQD�IRUDP�FRQKHFHU�RV�TXDWUR�FDQWRV�GD�7HUUD��

7H[WR�,,��

� $�FULDomR�VHJXQGR�RV�QHJURV�1DJ{V�

2ORUXP��6y�H[LVWLD�2ORUXP��1R�LQtFLR��Vy�H[LVWLD�2ORUXP��



���

� 7XGR�R�PDLV�VXUJLX�GHSRLV��
� 2ORUXP�p�R�6HQKRU�GH�WRGRV�RV�VHUHV��
� &HUWD�YH]��FRQYHUVDQGR�FRP�2[DOi��2ORUXP�SHGLX��
� ��9i�SUHSDUDU�R�PXQGR��
� (�HOH�IRL��0DV�2[DOi�YLYLD�VR]LQKR�H�UHVROYHX�FDVDU�FRP��
� 2GXGXD��'HVWH�FDVDPHQWR�QDVFHUDP�$JDQMX��D�7HUUD�
� )LUPH��H�,HPDQMi��'RQD�GDV�ÈJXDV��'H�,HPDQMi��PXLWR�
� 7HPSR�GHSRLV��QDVFHUDP�RV�2UL[iV��
� 2V�2UL[iV�VmR�RV�SURWHWRUHV�GR�PXQGR��
� �%25*(6�*��HW�DO��&ULDomR��%HOR�+RUL]RQWH��7HUUD��������

)RQWH��,QHS������

1D� 4XHVWmR� ��� GR� EORFR� �� WHP�VH� R� GHVFULWRU� '��� �5HFRQKHFHU� GLIHUHQWHV�

IRUPDV� GH� WUDWDU� XPD� LQIRUPDomR� QD� FRPSDUDomR�GH� WH[WRV� TXH� WUDWDP�GR�PHVPR�

WHPD��HP�IXQomR�GDV�FRQGLo}HV�HP�TXH�HOH� IRL�SURGX]LGR�H�GDTXHODV�HP�TXH�VHUi�

UHFHELGR���'H�DFRUGR�FRP�DV�RULHQWDo}HV�GR�,QHS��SRGH�VH�DYDOLDU��SRU�PHLR�GHVVH�

LWHP�� D� KDELOLGDGH� GH� FRPSDUDU� GRLV� WH[WRV� GR� PHVPR� JrQHUR� H� FRP� D� PHVPD�

WHPiWLFD�H�SHUFHEHU�R�TXH�QmR�p�FRPXP�QRV�GRLV��$�FDUDFWHUtVWLFD�SULQFLSDO�DTXL�p�

GLIHUHQFLDU�HYLGrQFLDV�H�DQiOLVHV��2�SULPHLUR�WH[WR�QmR�DSUHVHQWD�DXWRU�QHP�GDWD�GH�

SXEOLFDomR��SRUpP��DR�DQDOLVDU�VXDV�FDUDFWHUtVWLFDV��SRGH�VH� LQIHULU�TXH�VH� WUDWD�GR�

JrQHUR� OHQGD�� GD� HVIHUD� OLWHUiULD�� VHQGR� SRVVtYHO� LQWHUSUHWDU�� DLQGD�� TXH� DPERV� RV�

WH[WRV�VHMDP�GH�PHVPD�DXWRULD��$�TXHVWmR�VROLFLWD�D�UHODomR�HQWUH�RV�GRLV�WH[WRV�H��

GDGD�D�IDOWD�GH�HOHPHQWRV�SDUD�LGHQWLILFDU�RV�HOHPHQWRV�HVVHQFLDLV�GR�WH[WR��QmR�VH�

FXPSUH��HIHWLYDPHQWH��FRP�R�SURSRVWR�SHOR�GHVFULWRU��



���

2� IDWR� GH� RV� GRLV� WH[WRV� WUDWDUHP� GR� PHVPR� DVVXQWR� QmR� JDUDQWH� DTXL� D�

SRVVLELOLGDGH�GH� LGHQWLILFDomR�SRU�SDUWH�GRV�DOXQRV�GD�UHVSRVWD�HVSHUDGD��7DPEpP�

QmR�VH�REVHUYD�XPD�SUHRFXSDomR�FRP�D�XQLGDGH�WHPiWLFD�GR�WH[WR��DSHQDV�FRP�D�

H[SORUDomR� GH� VXDV� SDUWHV�� GHPRQVWUDQGR� XPD� QRomR� GH� TXH� D� OHLWXUD� p� VHPSUH�

IUDJPHQWDGD� H� R� WH[WR� GHYH� VHUYLU� FRPR� SUHWH[WR� SDUD� R� HVWXGR� GH� H[SUHVV}HV�

OLQJXtVWLFDV�� $� LGHQWLILFDomR� GH� HOHPHQWRV� WH[WXDLV� JDQKD� PDLV� HYLGrQFLD� GR� TXH�

SURSULDPHQWH�D�FRPSUHHQVmR�GLUHWD�GR�WH[WR��

����3URSRVWD�GH�8QLGDGH�'LGiWLFD�SDUD�WUDEDOKDU�FRP�OHLWXUD�

4XDGUR���±�&RQWH[WXDOL]DomR�GD�8QLGDGH�'LGiWLFD�SURSRVWD��

8QLGDGH�'LGiWLFD����DQR
1��GH�DXODV�SUHYLVWDV�����K�D
6pULH�DQR�����DQR�GR�(QVLQR�)XQGDPHQWDO
&RQWH~GR�(VWUXWXUDQWH��'LVFXUVR�FRPR�SUiWLFD�VRFLDO
&RQWH~GRV�(VSHFtILFRV��/HLWXUD�H�DQiOLVH�LQWHUSUHWDWLYD�GR�WH[WR�³$V�$PD]{QLDV´��
GH�3DXOD�6DOGDQKD�
)RQWH��$�DXWRUD��

$V�DQiOLVHV�HPSUHHQGLGDV�QHVWH�FDStWXOR�HVWmR�EDVHDGDV�QR�DUWLJR�GH�&\QWLD�

*UD]LHOOD�*XL]HOLP�6LP}HV�*LURWWR�	�0DULDQD�5HYRUHGR��QR� OLYUR�/HLWXUD�/LWHUiULD�QD�

(VFROD��GD�HGLWRUD�0HUFDGR�GH�/HWUDV��SXEOLFDGR�D�SDUWLU�GDV�SHVTXLVDV�GR�*UXSR�GH�

3HVTXLVD�YLQFXODGR�DR�&HQWUR�GH�(VWXGRV�HP�/HLWXUD�H�/LWHUDWXUD� ,QIDQWLO�H�-XYHQLO�

�&(//,-��GD�8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��-~OLR�GH�0HVTXLWD�)LOKR���UHDOL]DGDV�HP�

������

7RPDPRV�D� OLEHUGDGH�GH�DSUHVHQWDU� UHIOH[}HV� GH� FRPR�R� SURIHVVRU� SRGHULD�

DPSOLDU� DV� GLVFXVV}HV� VREUH� D� 3URYD� %UDVLO� GH� IRUPD� SURSRVLWLYD� FRQVLGHUDQGR� R�

WH[WR� �$V�$PD]{QLDV��� GH�3DXOD�6DOGDQKD��H�HQWHQGHQGR�TXH�D� VLVWHPDWL]DomR�GR�

WUDEDOKR�FRP�OLWHUDWXUD�QD�VDOD�GH�DXOD�FRQWULEXLUi�FRP�D�PHOKRULD�GDV�FRQGLo}HV�GH�

OHLWXUD� H�� FRQVHTXHQWHPHQWH�� LQIOXLUi� QRV� UHVXOWDGRV� GD� 3URYD� %UDVLO�� 2EVHUYDPRV�

TXH�D�PDLRULD�GRV� WH[WRV� VHOHFLRQDGRV�SDUD�DQiOLVH�QD�3URYD�p� GD�HVIHUD� OLWHUiULD��

&RQIRUPH� DQiOLVH� GH� TXHVW}HV� DSUHVHQWDGD� QR� &DStWXOR� �� GD� SUHVHQWH� SHVTXLVD��

UHSURGX]LX�VH� Mi� XP� H[FHUWR� GHVVH� OLYUR� H� WUDWRX�VH� GH� GXDV� TXHVW}HV� DR�PHVPR�



���

UHODFLRQDGDV��$V�TXHVW}HV�DSUHVHQWDGDV�QD�3URYD�FDXVDUDP�PXLWDV�GLILFXOGDGHV�DRV�

DOXQRV�FRQIRUPH�FRPHQWiULRV�QR�FRUSR�GR�WH[WR��

6HJXQGR�SUHVVXSRVWRV�GH�&RVVRQ� ��������TXH�SURS}H�D�FRQVWUXomR�GH�XPD�

FRPXQLGDGH�GH�OHLWRUHV�WHQGR�FRPR�SULQFtSLR�R�OHWUDPHQWR�OLWHUiULR��XPD�FRPXQLGDGH�

GHVVH�WLSR�³>���@�RIHUHFHUi�XP�UHSHUWyULR��XPD�PROGXUD�FXOWXUDO�GHQWUR�GD�TXDO�R�OHLWRU�

SRGHUi� VH� PRYHU� H� FRQVWUXLU� R� PXQGR� H� HOH� PHVPR´� �&26621�� ������ S�� �����

3URS}H�VH�WDPEpP�R�XVR�GDV�FRQFHSo}HV�DSUHVHQWDGDV�SRU�0DUWLQV��������D�SDUWLU�

GRV� WUrV� QtYHLV� GH� OHLWXUD� ±� VHQVRULDO�� HPRFLRQDO� H� UDFLRQDO� ±� H� TXH� VHMDP�

HYLGHQFLDGRV� SHOD� KLVWyULD� GH� OHLWXUD� GH� FDGD� OHLWRU�� GLVFXWLGDV� QR� WHUFHLUR� FDStWXOR�

GHVWD�GLVVHUWDomR��

'HOLQHDGDV� DV� FRQFHSo}HV� TXH� QRUWHLDP� HVWD� SURSRVWD�� DSUHVHQWDPRV� D�

VHJXLU� D� VHTXrQFLD� GH� DWLYLGDGHV� SDUD� D� OHLWXUD� GR� OLYUR�$V� $PD]{QLDV�� GH� 3DXOD�

6DOGDQKD��HP�XPD�VHTXrQFLD�EiVLFD�FRQIRUPH�SURSRVWD�GH�&RVVRQ��,QLFLDPRV�FRP�

XPD�HQWUHYLVWD�FROHWLYD�VREUH�D�KLVWyULD��SDUD�TXH�RV�DOXQRV�SRVVDP�H[SUHVVDU�VXDV�

SULPHLUDV� LPSUHVV}HV� VREUH� R� WH[WR�� HP� XPD� VRQGDJHP� GRV� QtYHLV� VHQVRULDO��

HPRFLRQDO�H�UDFLRQDO�GD�OHLWXUD��

��� (WDSD� ±� 0RWLYDomR�� SUHSDUDU� R� DOXQR� SDUD� D� OHLWXUD� GR� WH[WR�� VHQGR�

HOHPHQWRV�GD�PRWLYDomR�� L��R� WHPD�GR� WH[WR�D�VHU� WUDEDOKDGR�H� LL��D�REVHUYDomR�GD�

HVWUXWXUD� H� GD� WHPiWLFD� GR� PHVPR�� 'XUDomR�� XPD� DXOD�� SODQHMDGD� FRQIRUPH� DV�

VHJXLQWHV�GLUHWUL]HV��

3$57(���±�/(,785$�6(1625,$/�

$QWHV� GD� OHLWXUD� GR� OLYUR� QD� tQWHJUD�� R� SURIHVVRU� PRWLYD� RV� OHLWRUHV� SDUD�

UHFHEHUHP� R� WH[WR� OLWHUiULR�� OHYDQGR�RV� D� ID]HU� UHIHUrQFLDV�� DQWHFLSDU� LQIRUPDo}HV��

DWLQJLQGR��SRUWDQWR��R�QtYHO�VHQVRULDO�GD�OHLWXUD���

4XHVWLRQDPHQWRV�SRVVtYHLV"�

±�1HVVH�OLYUR�DOJXP�DVSHFWR�FKDPD�D�DWHQomR�GH�YRFrV"�3RU�TXr"�

±�2�TXH�YRFrV�DFKDUDP�GD�FDSD��GDV�SiJLQDV��GDV�LOXVWUDo}HV"�

±�2�TXH�YRFrV�VDEHP�VREUH�D�$PD]{QLD"�

±�$QDOLVDQGR�R�WtWXOR��$V�$PD]{QLDV���R�TXH�YRFrV�DFKDP�TXH�YmR�OHU"�

±�2EVHUYHP�VH�DV�LOXVWUDo}HV��2�TXH�YRFrV�WrP�D�GL]HU�VREUH�DV�FRUHV��VREUH�

RV�GHVHQKRV"�

±�2EVHUYDQGR�D�FDSD��R�TXH�VH�SRGH�LPDJLQDU"�

±�2EVHUYDQGR�R�WtWXOR�GD�KLVWyULD��$OJXpP�VDEH�DOJR�VREUH�D�$PD]{QLD"�



���

6HJXQGR�&RVVRQ� �������� QHVVD�HWDSD� FDEH�DR�SURIHVVRU� IDODU�GD�REUD�H� GH�

VXD�LPSRUWkQFLD�QDTXHOH�PRPHQWR��MXVWLILFDQGR�D�HVFROKD��&DEH�WDPEpP�DSUHVHQWDU�

XPD�EUHYH�ELRJUDILD�GH�3DXOD�6DOGDQKD���

3DXOD�:HUQHFN�6DOGDQKD�QDVFHX�HP����GH�MXOKR�GH�������QR�5LR�GH�-DQHLUR��
QR� EDLUUR� GDV� /DUDQMHLUDV�� ILOKD� GR� DGYRJDGR� H� MRUQDOLVWD� $ULVWLGHV� 6DOGDQKD� H� GD�
DUWLVWD� SOiVWLFD� H� PHVWUD� HP� HGXFDomR� 5HJLQD� <RODQGD� :HUQHFN�� $OIDEHWL]RX�VH�
VR]LQKD��DRV�WUrV�DQRV�GH�LGDGH�H�FXUVRX�R�SULPiULR�H�R�JLQiVLR�QR�&ROpJLR�(VWDGXDO�
$QGUp� 0DXURLV�� GLULJLGR� SRU� +HQULHWWH� $PDGR� H� *LOVRQ� $PDGR�� IXQGDGRUHV� GD� 79�
(GXFDWLYD�GR�5LR�GH�-DQHLUR��

$LQGD� QD� LQIkQFLD�� 3DXOD� 6DOGDQKD� FRPHoRX� D� GHVHQKDU� H� D� WUDEDOKDU� FRP�
SLQWXUD� D� yOHR� H� JUDYXUDV�� 1R� LQtFLR� GD� DGROHVFrQFLD�� FKHJRX� D� IUHTXHQWDU�� FRPR�
RXYLQWH��DXODV�GH�OLWRJUDILD�QR�FXUVR�GH�%HODV�$UWHV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�
GH� -DQHLUR� �8)5-��� $RV� ��� DQRV�� LOXVWURX� XPD� KLVWyULD� TXH� KDYLD� HVFULWR�� 2V�
GHVHQKRV� IRUDP� IHLWRV� HP�JUDQGHV� FDUWD]HV�� D� VHUHP�XWLOL]DGRV�QDV� VDODV� GH� DXOD�
GDV�HVFRODV�S~EOLFDV��SDUWH�GH�XP�SURMHWR�HGXFDWLYR�TXH�SUHWHQGLD�GHVHQYROYHU�MXQWR�
FRP�D�PmH��$�KLVWyULD�DFDERX� LQWHUHVVDQGR�j�HGLWRUD�3ULPRU�±�/DURXVVH�H� YLURX� R�
OLYUR�7XF�7XF�� ODQoDGR� HP� ����� H� SXEOLFDGR� WDPEpP� QD� (XURSD�� SRU� XPD� HGLWRUD�
LQJOHVD��

$RV� ��� DQRV�� 3DXOD� 6DOGDQKD� Mi� WLQKD� WUrV� OLYURV� SXEOLFDGRV�� LOXVWUDYD�
WUDEDOKRV� GH� RXWURV� DXWRUHV�� SDUWLFLSDYD� GH� IHLUDV� OLWHUiULDV� QR� H[WHULRU�� HVFUHYLD�
UHVHQKDV�SDUD�UHYLVWDV�GH�HGXFDomR�H�ID]LD�SDUWH�GR� M~UL�GD�)XQGDomR�1DFLRQDO�GR�
/LYUR�,QIDQWLO�H�-XYHQLO��HQFDUUHJDGR�GH�HVFROKHU�RV�PHOKRUHV� OLYURV�SDUD�FULDQoDV�H�
MRYHQV��7DPEpP�WUDEDOKDYD�FRPR�SURIHVVRUD�GH� WHDWUR��H[SUHVVmR�FRUSRUDO�H�DUWHV�
SOiVWLFDV�HP�YiULDV�HVFRODV�S~EOLFDV��HQTXDQWR�FXUVDYD�3HGDJRJLD�QD�)DFXOGDGH�GH�
(GXFDomR�GD�8)5-��RQGH�VH�IRUPRX�HP�������

(P� ������ 3DXOD� 6DOGDQKD� VH� FDVRX� FRP� R� ELyORJR� H� FLQHDVWD� 5REHUWR�
:HUQHFN��FRP�TXHP�WHULD�WUrV�ILOKRV��(P�������D�*ORER�UHVROYHX�HQWUHYLVWDU�D�MRYHP�
DXWRUD�H�LOXVWUDGRUD�GH�OLYURV�LQIDQWLV��2�FRPSRUWDPHQWR�GHVLQLELGR�GD�HQWUHYLVWDGD�±�
TXH�DSRQWDYD�R�GHGR�SDUD�D�FkPHUD�GH�IRUPD�TXHVWLRQDGRUD�±�OKH�YDOHX�XP�FRQYLWH�
SDUD�VHU�XPD�GDV�DSUHVHQWDGRUDV�GR�SURJUDPD��¬V�TXDUWDV�IHLUDV��JUDYDYD�QR�7HDWUR�
)rQL[�DV�FKDPDGDV�SULQFLSDOPHQWH�PXVLFDLV��SDUD�R�)DQWiVWLFR�TXH�VHULD�H[LELGR�QR�
GRPLQJR��7DPEpP�JUDYDYD��HP�LQJOrV��DV�FKDPDGDV�GRV�SURJUDPDV�YHQGLGRV�SDUD�
R�H[WHULRU��



���

(P�������SDVVRX�D�SURGX]LU�H�DSUHVHQWDU�XPD�VHomR�GH� OLWHUDWXUD� LQIDQWLO�QR�
TXH� ORJR� VH� WRUQRX� XP� HVSDoR� SDUD� IDODU� GH� OLWHUDWXUD�� FLQHPD�� WHDWUR� H� RXWUDV�
PDQLIHVWDo}HV� DUWtVWLFDV� H� FXOWXUDLV� GH� LQWHUHVVH� GH� FULDQoDV� H� DGROHVFHQWHV�� $�
SUySULD�3DXOD�6DOGDQKD�ID]LD�DV�UHSRUWDJHQV�H�HGLWDYD�DV�LPDJHQV��2�TXDGUR�IRL�DR�
DU� DWp� ������ TXDQGR� IRL� FRQYLGDGD� SDUD� DSUHVHQWDU� R� 2� *ORELQKR�� TXH� Mi� H[LVWLD�
GHVGH������H�VH�UHVXPLD��EDVLFDPHQWH��j�H[LELomR�GH�GRFXPHQWiULRV�HVWUDQJHLURV��
FRP� QDUUDomR� HP� RII� GH� ORFXWRUHV� FRPR� 5RQDOGR� 5RVDV� H� %HUWR� )LOKR�� 3DXOD�
6DOGDQKD� Mi� FRODERUDYD� FRP� R� SURJUDPD� GHVGH� ������ IRUQHFHQGR� UHSRUWDJHQV�
FLHQWtILFDV� TXH� UHDOL]DYD� HP� SDUFHULD� FRP� 5REHUWR� :HUQHFN�� 6XD� HQWUDGD� FRPR�
DSUHVHQWDGRUD� WURX[H� FUHGLELOLGDGH� SDUD� R� SURJUDPD�� TXH� JDQKRX� R� IRUPDWR� GH�
WHOHMRUQDO�YROWDGR�H[FOXVLYDPHQWH�SDUD�R�S~EOLFR�LQIDQWRMXYHQLO��

-RUQDOLVWD� FRP� FHUWLILFDGR� SURILVVLRQDO� SRU� WHPSR� GH� VHUYLoR� GHVGH� ������
3DXOD�6DOGDQKD�WDPEpP�ID]LD�UHSRUWDJHQV�VREUH�WHPDV�FRPR�D�LQG~VWULD�GD�VHFD�QR�
1RUGHVWH�H�R�YRWR�GH�FDEUHVWR�QR� LQWHULRU�GR�%UDVLO��$�SDUWLU�GH�������XPD�VpULH�GH�
UHSRUWDJHQV� HVSHFLDLV� UHDOL]DGDV� SHOD� 5:� &LQH�� VXD� SURGXWRUD� FRP� 5REHUWR�
:HUQHFN�� SDVVRX� D� VHU� H[LELGD� DRV� ViEDGRV� QXPD� HGLomR� FKDPDGD� *ORELQKR�
5HSyUWHU�� 0XLWDV� GDV� PDWpULDV� WUDWDYDP� GH� SUREOHPDV� GR� PHLR� DPELHQWH�� XPD�
QRYLGDGH�QD�WHOHYLVmR�EUDVLOHLUD� $�MRUQDOLVWD�Mi�HVFUHYHX�H�LOXVWURX�FHUFD�GH����OLYURV���
>'HSRLPHQWR�FRQFHGLGR�DR�0HPyULD�*ORER�SRU�3DXOD�6DOGDQKD�HP����������@��

'LVSRQtYHO� HP���KWWS���PHPRULDJORER�JORER�FRP�SHUILV�WDOHQWRV�SDXOD�
VDOGD�QKD�WUDMHWRULD�KWP!��$FHVVR�HP�����VHW��������

7HUFHLUD�DXOD�±�/HLWXUD�GD�REUD������DXODV��

7UDWD�VH�GD�DWLYLGDGH�GH�LQWHUSUHWDomR��2�WH[WR�p�GLVWULEXtGR�DRV�DOXQRV�H�HOHV�

DFRPSDQKDP�D�OHLWXUD�HQTXDQWR�R�SURIHVVRU�Or��

(VVH�PRPHQWR�GD�6HTXrQFLD�%iVLFD�SURSRVWD�SRU�&RVVRQ��������S������HVWi�

GLVWULEXtGR�HP�GRLV��L��R�PRPHQWR�LQWHULRU��D�GHFLIUDomR��³>���@�PRPHQWR�HP�TXH�R�WH[WR�

OLWHUiULR� PRVWUD� VXD� IRUoD�� OHYDQGR� R� OHLWRU� D� VH� HQFRQWUDU� �RX� VH� SHUGHU�� HP� VHX�

ODELULQWR�GH�SDODYUDV�>���@´�SRU�PHLR�GR�FRQWDWR�FRP�R�WH[WR��H�LL��R�PRPHQWR�H[WHUQR��

FXMD�rQIDVH�HVWi�QD�H[WHULRUL]DomR�GD�OHLWXUD��³>���@�D�FRQFUHWL]DomR��D�PDWHULDOL]DomR�

GD� LQWHUSUHWDomR� FRPR� DWR� GH� FRQVWUXomR� GH� VHQWLGR� HP� XPD� GHWHUPLQDGD�

FRPXQLGDGH´��

(VVD�DWLYLGDGH�p� FRRUGHQDGD�SHOR�SURIHVVRU�H�RFRUUH�RUDOPHQWH� FRP� WRGD�D�

WXUPD�� 1HVVD� HWDSD� R� IRFR� p� GLUHFLRQDGR� j� DWXDomR� GR� QDUUDGRU�� REMHWLYDQGR� R�

GHEDWH�� HVSRQWDQHLGDGH� GD� OHLWXUD�� HVWLPXODQGR� D� LQWHUDomR� HQWUH� WH[WR� H� OHLWRU��

SURPRYHQGR�D�VRFLDOL]DomR�GH�RSLQL}HV�H�GHVID]HQGR�D�LGHLD�GH�TXH�R�WH[WR�WUD]�HP�

VL� DSHQDV� XPD� ~QLFD� LQWHUSUHWDomR�� 1D� VHTXrQFLD� p� SUHHQFKLGD� XPD� WDEHOD� SHORV�

DOXQRV��FRPR�UHJLVWUR�GD�FRPSUHHQVmR��FRQIRUPH�RV�LWHQV�GHVFULWRV�D�VHJXLU���

,PSUHVV}HV�SHVVRDLV��QtYHO�HPRFLRQDO���



���

±�'H�TXH�PDLV�JRVWDUDP�QD�KLVWyULD�TXH�DFDEDUDP�GH�OHU"�

±�9RFrV�FRQKHFLDP�HVVD�KLVWyULD"�-i�KDYLDP�OLGR�DOJR�VREUH�D�$PD]{QLD"�

,PSUHVV}HV�SHVVRDLV��QtYHO�UDFLRQDO��

7UDWD�VH� GD� HWDSD� GD� GLVFXVVmR� GR� WHPD�� HWDSD� HP� TXH� R� REMHWLYR� p�

DSURIXQGDU� D� OHLWXUD� H� OHYDU� R� OHLWRU� D� VH� DSUR[LPDU� GR� WH[WR� OLWHUiULR�� DSUHQGHQGR�

VXDV� GLYHUVDV� IRUPDV�GH� H[SUHVVmR�� 3DUD� R� WH[WR� GH� �$V�$PD]{QLDV�� VXJHUH�VH� R�

GHEDWH�VREUH�R�WHPD�GD�³GHVWUXLomR�GD�IORUHVWD�DPD]{QLFD´��HODERUDQGR�TXHVW}HV�D�

VHUHP�GLVFXWLGDV��D�ILP�GH�DPSOLDU�RV�VHQWLGRV�GR�WH[WR��

±� 1D� RSLQLmR� GH� YRFrV�� TXDLV� VmR� RV� DVVXQWRV� LQHUHQWHV� j� KLVWyULD� GH� �$V�

$PD]{QLDV�"�

±�$FKDP�YRFrV�TXH�RV�DVVXQWRV�WUDWDGRV�QR�WH[WR�SRGHP�DMXGi�ORV�D�FDGD�XP�

VH�SHQVDU�FRPR�SHVVRD"�

±� $OJXpP� GH� YRFrV� Mi� YLYHQFLRX� DOJXPDV� GDV� VLWXDo}HV� DSUHVHQWDGDV� QR�

WH[WR"�

±�$OJXpP�GH�YRFrV�Mi�YLX�DOJR�VHPHOKDQWH�QD�79��QRV�MRUQDLV��QD�LQWHUQHW"�

���(WDSD�±�/HLWXUD��DFRPSDQKDPHQWR�GD�OHLWXUD��L��OHLWXUD�GR�WH[WR��HP�VDOD�GH�

DXOD��� LL�� DFRPSDQKDPHQWR� VHP�SROLFLDPHQWR�� D� ILP�GH�DX[LOLDU� RV� DOXQRV� HP�VXDV�

GLILFXOGDGHV�� LLL�� DSOLFDomR� GH� XP� LQWHUYDOR� �GRLV� GLDV�� SDUD� D� DSUHVHQWDomR� GRV�

UHVXOWDGRV�GDV�OHLWXUDV�GRV�DOXQRV��LY��SHVTXLVD�GH�RXWURV�WH[WRV�TXH�WHQKDP�OLJDomR�

FRP�R�WH[WR�PDLRU��HODERUDomR�GH�XP�³SRUWIyOLR�GD�WXUPD´��Y��SDUD�D�HWDSD�VHJXLQWH�

XVD�VH� D� WpFQLFD� GR� SRUWIyOLR�� SRLV� R� VHX� XVR� RIHUHFH� DR� DOXQR� H� DR� SURIHVVRU� D�

SRVVLELOLGDGH�GH�UHJLVWUDU�DV�GLYHUVDV�DWLYLGDGHV�UHDOL]DGDV�HP�XP�FXUVR��DR�PHVPR�

WHPSR�HP�TXH�SHUPLWH� D� YLVXDOL]DomR� GR� FUHVFLPHQWR� DOFDQoDGR�SHOD� FRPSDUDomR�

GRV� UHVXOWDGRV� LQLFLDLV� FRP� RV� ~OWLPRV�� TXHU� VHMD� GR� DOXQR�� TXHU� VHMD� GD� WXUPD�

�&26621��������S����������

1HVWD� HWDSD� IRL� SURSRVWR� SDUD� RV� DOXQRV� D� SHVTXLVD� GH� WH[WRV� H� IRWRV� SDUD�

PRQWDU�XP�SRUWIyOLR�FROHWLYR�GH�LQIRUPDo}HV�DWXDOL]DGDV�VREUH�D�IORUHVWD��

4XLQWD�DXOD� �2UJDQL]DomR�GH�SRUWIyOLR�FRP� UHFRUWHV�GH� WH[WR�H� IRWRV�VREUH�D�

$PD]{QLD����'XUDomR������DXODV���

3URS}H�VH�� DLQGD�� UHOHLWXUD� FRQMXQWD� GD� REUD� RX� DOJXPD� SDUWH� GHOD��

FRPSDUDQGR�RV�WH[WRV�SHVTXLVDGRV�SHORV�DOXQRV�VREUH�D�DWXDO�VLWXDomR�GD�IORUHVWD��

(�FDEHP�WDPEpP�DWLYLGDGHV�GR�LQWHUYDOR��SHUtRGR�GHVWLQDGR�D�SHUFHEHU�GLILFXOGDGHV�



���

GH� OHLWXUD� �YRFDEXOiULR�� HVWUXWXUD� FRPSRVLFLRQDO�� LQWHUDomR� FRP� R� WH[WR�� ULWPR� GH�

OHLWXUD���'XUDomR����DXOD��

7DPEpP�SURSRPRV�DWLYLGDGH�GHQRPLQDGD��'RPLQy�GD�$PD]{QLD��

(VVD� DWLYLGDGH� WHP� R� REMHWLYR� GH� DSURIXQGDU� D� OHLWXUD� GH� �$V� $PD]{QLDV�� D�

SDUWLU�GD�OXGLFLGDGH�H�GD�LQWHUDomR�HQWUH�DOXQRV��'LVWULEXLQGR�RV�LQWHJUDQWHV�GD�WXUPD�

HP� JUXSRV� GH� �� RX� �� DOXQRV�� R� MRJR� p� DSUHVHQWDGR� PHGLDQWH� IUDVHV� UHODWLYDV� j�

$PD]{QLD�HODERUDGDV�SHOR�SURIHVVRU��H�FDGD�JUXSR�PRQWDUi�R�GRPLQy�HP�VXD�PHVD��

H� R� SURIHVVRU� IDUi� D� YHULILFDomR� QRV� JUXSRV� GD� UHDOL]DomR� DGHTXDGD� GD� DWLYLGDGH��

EHP�FRPR�D�UHVSHFWLYD�FRUUHomR��

2�4XDGUR���DSUHVHQWD�RV�LWHQV�LQFOXtGRV�QD�SURSRVWD�GH�DWLYLGDGH��

4XDGUR���±�'RPLQy�GD�$PD]{QLD�
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)RQWH��$�DXWRUD��

2� GRPLQy� FRQWpP� WRGR� R� WH[WR� UHWLUDGR� GR� OLYUR� H� PRQWDGR� HP� IRUPD� GH�

GRPLQy��

'XUDomR�±����DXOD��

��� (WDSD� ±� ,QWHUSUHWDomR�� FRQVWUXomR� GR� VHQWLGR� GR� WH[WR�� 7UDWD�VH� GH�� L��

FRQVWUXLU�R�VHQWLGR�GR� WH[WR�SRU�PHLR�GH� LQIHUrQFLDV�D�SDUWLU�GR�HQWUHWHFLPHQWR�GRV�

HQXQFLDGRV��TXH�FRQVWLWXHP�DV�LQIHUrQFLDV��SDUD�FKHJDU�j�FRQVWUXomR�GR�VHQWLGR�GR�

WH[WR��LL��LQWHUSUHWDomR�LQWHULRU��GHFLIUDomR�GH�SDODYUDV��SiJLQDV��FDStWXORV��DWp�FKHJDU�

j�DSUHHQVmR�JOREDO�GD�REUD��LLL��LQWHUSUHWDomR�H[WHULRU��FRQFUHWL]DomR�GD�LQWHUSUHWDomR�

FRPR� DWR� GH� FRQVWUXomR� GH� VHQWLGR�� LY�� FRPSDUWLOKDPHQWR� GDV� LQWHUSUHWDo}HV� GRV�

DOXQRV�� UHIOH[mR�H�H[WHUQDOL]DomR�GDV� LQWHUSUHWDo}HV��Y�� UHJLVWUR�GDV� LQWHUSUHWDo}HV��

GHVHQKR��P~VLFD�� UHVHQKD��SHUIRUPDQFHV��GLiULR�DQ{QLPR��FRODJHQV��PDTXHWHV�� M~UL�

VLPXODGR��IHLUD�GR� OLYUR��SURGXomR�OLWHUiULD��'XUDomR��VXILFLHQWH�SDUD�R�WpUPLQR�GHVWD�

HWDSD��

$7,9,'$'(�'(�&21&/86­2�

3DUD�D�ILQDOL]DomR�GHVWD�HWDSD�HODERUD�VH�XP�JUDQGH�SDLQHO�FRP�FRODJHQV�GH�

QRWtFLDV� H� LPDJHQV� VREUH� D� GHVWUXLomR� GD� IORUHVWD� GLVSRVWDV� GHQWUR� GH� XP�JLJDQWH�

PDSD�GR�%UDVLO��$�SURSRVWD�p�D�GH�TXH�R�SDLQHO�VHMD�H[SRVWR�D�WRGD�D�FRPXQLGDGH�

HVFRODU��FKDPDQGR�D�DWHQomR�SDUD�RV�SUREOHPDV�HQIUHQWDGRV�SHOD�DWXDO�$PD]{QLD��

$7,9,'$'(�&203/(0(17$5�
3URS}H�VH��SRU�ILP��D�DWLYLGDGH�FRPSOHPHQWDU�UHSURGX]LGD�QD�)LJXUD�����
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)LJXUD����±�$WLYLGDGH�FRPSOHPHQWDU��&DoD�3DODYUDV�'HYDVWDomR�GD�$PD]{QLD�

��±�$V�DWLYLGDGHV�BBBBBBBBBBBBBBBBBBB�VmR�FRPXQV�QD�UHJLmR�����
��±�$�BBBBBBBBBBBB�p�FDXVDGR�SHOD�UHWLUDGD�GD�FREHUWXUD�GR�VROR�����
��±�9iULRV�DQLPDLV�DPD]{QLFRV�HVWmR�HP�SURFHVVR�GH�BBBBBBBBBBB����
��±�$�H[WUDomR�GH�BBBBBBBBBBBBB�RFRUUH�FRP�IUHTXrQFLD�GD�UHJLmR����
��±�2�BBBBBBBB�WHP�DomR�GHVWUXLGRUD�VREUH�D�YHJHWDomR�QDWLYD�����
��±�$V�BBBBBBBBBBBBB�VmR�UHVSRQViYHLV�SRU�GHYDVWDomR�GH�JUDQGH�iUHD�GD�IORUHVWD������
��±�ÏUJmR�UHVSRQViYHO�SRU�ILVFDOL]DU�R�PHLR�QDWXUDO�EUDVLOHLUR�������
��±�8P�IHOLQR�HQFRQWUDGR�QD�$PD]{QLD���������
��±�0DPtIHUR�DTXiWLFR�DPHDoDGR�GH�H[WLQomR�������
���±�0XLWDV�FRPXQLGDGHV�GD�$PD]{QLD�BBBBBBBBB�QRV�YDVWRV�ULRV�DPD]{QLFRV�����
���±�$�SUiWLFD�GD�BBBBBBBBBBBB�GDQLILFD�R�VROR�H�D�ELRGLYHUVLGDGH�GD�UHJLmR��
���±�8P�GRV�SHL[HV�FRPXP�QD�SHVFD�HP�GLYHUVDV�YLODV�GH�ULEHLULQKRV������

��� DJURSHFXiULDV

��� HURVmR

��� H[WLQomR

��� PDGHLUD

��� IRJR
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��� JUDQGHV�PDGHLUHLUDV

��� ,%$0$

��� RQoD

��� SHL[H�ERL

���� SHVFD

���� TXHLPDGD

���� WXFXQDUp

)RQWH��)yUPXOD�*HR����

��� 'LVSRQtYHO� HP�� �KWWS���IRUPXODJHR�EORJVSRW�FRP�EU���������FDFD�SDODYUDV�GHYDVWDFDR�GD�DPD]R�
QLD�KWPO!��ÒOWLPR�DFHVVR�HP���GH�VHWHPEUR�GH������
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��&216,'(5$d®(6�),1$,6��

$� DQiOLVH� DSUHVHQWDGD� DTXL� VREUH� D� 3URYD� %UDVLO� GH� /tQJXD� 3RUWXJXHVD� p�

SDUFLDO�� WHQGR�HP�YLVWD� TXH�D�SHVTXLVD� DLQGD�QmR�HVWi�HVJRWDGD��&RQIRUPH�GDGRV�

DSUHVHQWDGRV�QR�WH[WR�H�SHVTXLVD�QRV�GRFXPHQWRV�RILFLDLV�QRUWHDGRUHV�GD�DYDOLDomR�

$QUHVF� �3URYD� %UDVLO��� D� DERUGDJHP�GHVFULWD� p� D� LQWHUDFLRQLVWD� VRFLRGLVFXUVLYD�� RX�

VHMD��R�WUDEDOKR�FRP�D�/tQJXD�3RUWXJXHVD�GHYH�SULPDU�SDUD�D�H[SDQVmR�GDV�YiULDV�

SRVVLELOLGDGHV�GR�XVR�GD�OLQJXDJHP��HP�TXDOTXHU�IRUPD�GH�UHDOL]DomR��SUHYDOHFHQGR�

R�IRFR�QD�WUtDGH�DXWRU�WH[WR�OHLWRU��2EVHUYRX�VH��FRQWXGR��TXH�D�EDL[D�TXDOLGDGH�GRV�

LWHQV� DYDOLDGRV� HP� /tQJXD� 3RUWXJXHVD�� TXH� H[FOXHP� D� JUDPiWLFD�� D� RUWRJUDILD�� D�

HVFULWD�H�D�RUDOLGDGH��Mi�DWHVWDP�SDUD�R�TXDQWR�HVVDV�DYDOLDo}HV�HVWmR�D�VHUYLoR�GH�

XPD�HGXFDomR�PtQLPD��

&RQVWDWRX�VH� TXH� QHP� VHPSUH� R� LWHP� GD�3URYD� HVWi� GH� DFRUGR� FRP�DTXLOR�

TXH�R�UHVSHFWLYR�GHVFULWRU�SURS}H��$V�TXHVW}HV�QmR�DEUDQJHP�D�GLYHUVLGDGH�WH[WXDO�

TXH� FLUFXOD� QD� VRFLHGDGH� H� DFDEDP� SRU� UHVWULQJLU� D� VHOHomR� GH� WH[WRV� TXH� VmR�

HQFRQWUDGRV� HP� PDWHULDLV� GLGiWLFRV� LQVHULGRV� HP� SUiWLFDV� HVFRODUHV� �SRHPDV��

FRQWRV�� FU{QLFDV��QRWtFLDV�� HWF���� YHULILFDQGR�VH�R� SUHGRPtQLR�GDV�HVIHUDV� OLWHUiULD�H�

MRUQDOtVWLFD�� $VVLP�� SRUWDQWR�� VH� R� DOXQR� DSUHVHQWD� R� GRPtQLR� GRV� JrQHURV� GHVVDV�

HVIHUDV��HQWmR�DSUHVHQWDUi�ERQV�UHVXOWDGRV��R�TXH�VLJQLILFD�TXH�D�SURYD�SULYLOHJLD�D�

FXOWXUD�GH�XP�JUXSR�VRFLDO��

2�FRQFHLWR�GH�OHLWXUD�SUHVHQWH�QD�SURYD�UHYHOD�XPD�FRQWUDGLomR�DSUHVHQWDGD�

QD�SURSRVWD�GD�PDWUL]�GH�UHIHUrQFLD��HQWUH�R�TXH�VH�REVHUYD�H�R�TXH�VH�SUHJD��SRLV�

QmR�Ki�FRQVWUXomR�GH�VLJQLILFDGRV�H�DWULEXLo}HV�GH�VHQWLGR�

$LQGD�FDEH�PHQFLRQDU�R�IDWR�GH�D�SURGXomR�WH[WXDO�QmR�VHU�DYDOLDGD�QD�3URYD�

%UDVLO� �VHULD� LQWHUHVVDQWH� VH� WURX[HVVH��� R� TXH� Mi� SRGH� VHU� FRQVLGHUDGR� XPD�

FRQFHSomR�PtQLPD� GH� OHLWXUD� H� HVFULWD�� GDQGR� rQIDVH� j� LQWHUSUHWDomR�� VHP� TXH� D�

JUDPiWLFD�VHMD�FREUDGD��3URYDV�GH�DYDOLDomR�GH�ODUJD�HVFDOD�TXH�DYDOLDP�VRPHQWH�D�

OHLWXUD�SRGHP�LQIOXHQFLDU�SUiWLFDV�HVFRODUHV�PtQLPDV��

'H�DFRUGR�FRP�'XDUWH���������D�YDORUL]DomR�GD� LQWHUSUHWDomR�HP�GHWULPHQWR�

GD�JUDPiWLFD�DSRQWD�SDUD�D�GHVYDORUL]DomR�GR�FRQKHFLPHQWR�FOiVVLFR��

$VVLP��HVWi�VHQGR�SURGX]LGD��WDOYH]�IRVVH�PDLV�DGHTXDGR�GL]HU�TXH�
Mi� VH� LQVWDORX��� XPD� PHQWDOLGDGH� DOWDPHQWH� SUDJPiWLFD�� FHQWUDGD�
DSHQDV�QR�KRMH��QR�DTXL�H�QR�DJRUD��FULDQGR�VH�XPD�DYHUVmR�jTXLOR�
TXH� 6DYLDQL� �����E�� S�� ������� GHQRPLQRX� ³FOiVVLFR´� QR� VDEHU�
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VRFLDOPHQWH� SURGX]LGR�� XPD� DYHUVmR� DR� HVIRUoR� QHFHVViULR� DR�
HVWXGR�FOiVVLFR��XPD�DYHUVmR�j�WHRULD�FRQVLGHUDGD�FRPR�LQ~WLO�H�XPD�
YDORUL]DomR�GR�EDQDO��GRV�FDVRV�SLWRUHVFRV�RFRUULGRV�QR�FRWLGLDQR�GH�
FDGD� LQGLYtGXR�� XPD� YDORUL]DomR� GR� IiFLO�� GR� ~WLO�� GR� TXH� QmR� H[LJH�
TXHVWLRQDPHQWR��FUtWLFD��UDFLRFtQLR���'8$57(��������S�������

3DUDIUDVHDQGR�6XDVVXQD���������HQWHQGH�VH�TXH�FDGD�OHLWRU�WHP�VXD�KLVWyULD��

H� VXDV� OHLWXUDV�� HQWmR� p� OLYUH� SDUD� DFHLWDU� DV� LQWHUSUHWDo}HV� TXH� OKH� FDEHP�� RX�

UHFXVi�ODV�� RSWDQGR�SRU� UHGLPHQVLRQDU�RV� VLJQLILFDGRV��6H�D�3URYD�%UDVLO�SDVVDU�D�

LQFHQWLYDU� R� FXUUtFXOR�� WDOYH]� D� FRQVHTXrQFLD� VHMD� D� IRUPDomR� GH� OHLWRUHV� VHP� D�

FDSDFLGDGH�GH�FRPSUHHQGHU�WH[WRV�PDLV�FRPSOH[RV��

2XWUD� KLSyWHVH� D� VHU� SHVTXLVDGD� VHULD� FRPR� VH� Gi� R� HQFDPLQKDPHQWR� GH�

OHLWXUD� QDV� HVFRODV� HQYROYLGDV�� 8PD� SHVTXLVD� GHVVH� WLSR� SRGHULD� VHUYLU� SDUD�

DFRPSDQKDU�VH��GH�IDWR��VH�WUDEDOKD�QD�PHVPD�SHUVSHFWLYD�GD�OtQJXD��FRP�YLVWDV�D�

SUHSDUDU�RV�DOXQRV�SDUD�HVVH�WLSR�GH�DYDOLDomR��(QWmR��TXDQWR�DR�SUHVHQWH�HVWXGR��

DFUHGLWD�VH�TXH�p�IXQGDPHQWDO�SDUD�TXH�VH�SHUFHED�D�LPSRUWkQFLD�GHVVD�DYDOLDomR�H�

DV� LPSOLFDo}HV� TXH� HOD� DSUHVHQWD� SHUDQWH� DV� GLILFXOGDGHV� HQIUHQWDGDV� SHORV�

SURIHVVRUHV� GH� /tQJXD� 3RUWXJXHVD�� H� Ki� XPD� SUHWHQVmR� GD� SHVTXLVDGRUD� HP�

FRQWLQXDU�D�SHVTXLVD��

7HVWHV�FRPR�D�3URYD�%UDVLO�WrP�FRPR�IRFR�D�OHLWXUD�H�FRPR�REMHWR�GH�HVWXGR�

R� WH[WR�� DSUHVHQWDQGR� R� REMHWLYR� GH� YHULILFDU� VH� RV� HVWXGDQWHV� VmR� FDSD]HV� GH�

DSUHHQGr�OR�FRPR�FRQVWUXomR��DQiOLVH�H�LQWHUSUHWDomR��0(1(*$66,��������S�������e�

SRVVtYHO�� FRQWXGR�� ID]HU� XVR� GH� H[HPSORV� GH� TXHVW}HV� VHPHOKDQWHV� jV� GDV�3URYD�

SDUD� TXH� RV� DOXQRV� VH� DFRVWXPHP� D� UHVSRQGHU� D� LWHQV� GH� P~OWLSOD� HVFROKD��

SUHHQFKHU�D� IROKD�GH� UHVSRVWDV�H��SULQFLSDOPHQWH��D� OLGDU�FRP�D�SUHVVmR�GR� WHPSR�

GXUDQWH� R� SURFHVVR� GH� UHDOL]DomR� GD� DYDOLDomR�� HLV� TXH� HVVHV� VmR� YHUGDGHLURV�

REVWiFXORV�SDUD�R�H[HUFtFLR���

2V�UHVXOWDGRV�GD�3URYD�%UDVLO�SURGX]HP�UDQNHDPHQWRV�TXH�GHILQHP��SRU�PHLR�

GRV�UHVXOWDGRV��D�HVFROD�ERD��FRP�PHOKRUHV�UHVXOWDGRV��H�DV�HVFRODV�UXLQV��FRP�RV�

SLRUHV�UHVXOWDGRV��UHVSRQVDELOL]DQGR�GLUHWDPHQWH�R�SURIHVVRU�GH�/tQJXD�3RUWXJXHVD�

H�GH�0DWHPiWLFD�SRU�WDLV�UHVXOWDGRV��VHQGR�HOHV�SRVLWLYRV�RX�QHJDWLYRV��

(VSHUD�VH�� FRP� RV� UHVXOWDGRV� REWLGRV� QHVWD� SHVTXLVD�� FRQWULEXLU� SDUD� D�

UHIOH[mR�VREUH�D�SUiWLFD�GH�OHLWXUD�HP�VDOD�GH�DXOD�DWp�DJRUD��SULQFLSDOPHQWH�FRP�R�

SDSHO�GR�SURIHVVRU��WRPDGR�FRPR�PHGLDGRU�GHVVD�DWLYLGDGH��GH�PRGR�TXH�R�HQVLQR�

GD� KDELOLGDGH� GH� OHLWXUD� HVWHMD� YROWDGR� SDUD� D� IRUPDomR� GH� XP� OHLWRU� DXW{QRPR� H�

FRQVFLHQWH�GRV�PHFDQLVPRV�HVVHQFLDLV�DR�SURFHVVR�GH�FRPSUHHQVmR��
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3HOR� H[SRVWR� DWp� DJRUD�� YLX�VH� TXH� R� SURFHVVR� GH� OHLWXUD� DSUHVHQWDGR� QRV�

FRQMXQWRV�GH�SHUJXQWDV�H�UHVSRVWDV�GD�3URYD�%UDVLO�GH�/tQJXD�3RUWXJXHVD�WHP�VLGR�

DERUGDGR�VRE�GLYHUVDV�SHUVSHFWLYDV��FHQWUDQGR�VH�RUD�QR�WH[WR��RUD�QR�OHLWRU��RX�GH�

IRUPD�PDLV� SDUFLDO�� DEUDQJHQGR� D� LQWHUDomR� OHLWRU�WH[WR�DXWRU�� 3URYDV� GH� DYDOLDomR�

HP�ODUJD�HVFDOD�TXH�DYDOLDP�VRPHQWH�D�OHLWXUD�SRGHP�LQIOXHQFLDU�SUiWLFDV�HVFRODUHV��

H�SDVVDU�D�GLWDU�GHILQLWLYDPHQWH�R�FXUUtFXOR��LQGX]LQGR�j�IRUPDomR�GH�OHLWRUHV�VHP�D�

FDSDFLGDGH�GH�FRPSUHHQGHU�WH[WRV�PDLV�FRPSOH[RV��

6HQGR� DVVLP�� p� YLVtYHO� TXH�� GH� QHQKXPD� IRUPD�� R� FXUUtFXOR� H� D� LQVWUXomR�

SRGHP�VHU�VXEVWLWXtGRV�SRU� WHVWHV�GH�YHULILFDomR�GH�SDGU}HV��TXH� WrP�FRPR�~QLFR�

REMHWLYR�REWHU� UHVXOWDGRV�SDUD�FRPSDUDU�FRP�R�VWDWXV� LQWHUQDFLRQDO��$�DSOLFDomR�GR�

WHVWH�PRGHOR� DFRQWHFHX� DQWHV� GD� 3URYD� %UDVLO� HGLomR� GH� ����� H�� GH� FHUWD� IRUPD��

KRXYH� XPD� UHIOH[mR� PDLV� LQWHQVD� VREUH� D� UHODomR� HQWUH� R� WHVWH� H� VHXV�

GHVGREUDPHQWRV�QD�HVFROD��SULQFLSDOPHQWH�TXDQGR�VH�SHQVD�HP�SDGURQL]DomR���

6DOLHQWD�VH�� DLQGD�� TXH� QmR� KRXYH� D� HIHWLYDomR� GD� DSOLFDomR� GD� 8QLGDGH�

'LGiWLFD��WHQGR�HP�YLVWD�TXH�VH�HQIUHQWRX�XPD�JUHYH�QD�UHGH�HVWDGXDO�GH�HQVLQR�H�

TXH��QR�DQR�OHWLYR�GH������±�DQR�GD�FRQFOXVmR�GHVWD�SHVTXLVD�±��RV�DOXQRV�Mi�ID]LDP�

SDUWH� GD� SULPHLUD� VpULH� GR� (QVLQR� 0pGLR�� 0HVPR� DVVLP�� QR� HQWDQWR�� D� SURSRVWD�

VHUYLUi�GH�VXJHVWmR��ILFDQGR�GLVSRQtYHO�SDUD�FRQVXOWD�DSyV�D�SXEOLFDomR����
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