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5(6802
2V�DWRV�GH�YLROrQFLD�QR�DPELHQWH�HVFRODU�WRUQDP�VH�SUHRFXSDQWHV��XPD�YH]�TXH�HVWH�DPELHQWH�
GHYHULD�VHU�XP�ORFDO�GH�FRQVWUXomR�GR�FRQKHFLPHQWR� 2V�DOWRV�tQGLFHV GH�YLROrQFLD�QDV�HVFRODV�
S~EOLFDV�EUDVLOHLUDV�HVWmR�DVVRFLDGRV D�QHJOLJrQFLD�GH�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��'LDQWH�
GHVWHV�tQGLFHV�REMHWLYD�VH�QR�SUHVHQWH�HVWXGR D�UHDOL]DomR�GH�XPD�DQiOLVH�TXH�DERUGH�DV�Do}HV�
GDV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV� GLDQWH� GRV� FRQVWDQWHV� DWRV� GH� YLROrQFLD� YLYHQFLDGRV� QDV�
HVFRODV�EUDVLOHLUDV�FRP�R�HQIRTXH�QD�(VFROD�5DXO�%UDVLO� 7UDWD�VH�GH�XPD�SHVTXLVD�GH�FDUiWHU�
H[SORUDWyULR�� D� SDUWLU� GR� PpWRGR� GHGXWLYR� DGRWDQGR�VH� GH� XPD� DERUGDJHP� PLVWD�
�TXDOLWDWLYD�TXDQWLWDWLYD�� 3DUD�DWLQJLU�RV�REMHWLYRV�SURSRVWRV�QR�WUDEDOKR��D�EXVFD�SRU�UHVXOWDGRV�
IRL�UHDOL]DGD�QDV�VHJXLQWHV�IRQWHV��VLWH�GR�0LQLVWpULR�GD�(GXFDomR��SiJLQD�VRFLDO�GD�HVFROD��VLWHV�
MRUQDOtVWLFRV�H�SURFXUD�DWLYD�HP�EDVH�GH�GDGRV�FRPR�6FLHOR�H�*RRJOH�$FDGrPLFR� (P�DQiOLVH�
DR�VLWH�GR�0LVWpULR�GD�(GXFDomR��IRL�HQFRQWUDGR�DSHQDV�DOJXPDV�FRORFDo}HV�GLDQWH�GR�EXOO\LQJ��
$�HVFROD�H�WRGD�VXD�FRPXQLGDGH�VRIUHUDP�JUDQGHV�LPSDFWRV�GLDQWH�GR�PDVVDFUH�RFRUULGR�HP����
PDLR�GH�������R�TXH�GHPDQGRX�QmR�PDLV�SROtWLFDV�S~EOLFDV�SUHYHQWLYDV��PDV�VLP�GH�Do}HV�TXH�
PLQLPL]DVVHP�RV�LPSDFWRV�GH�YLROrQFLD�RFDVLRQDGRV�D�WRGD�FRPXQLGDGH��(QWUHWDQWR��DV�EDVHV�
RILFLDLV�QmR�QRWLILFDP�R�DVVXQWR��)RL�SRVVtYHO�HQFRQWUDU�UHVSRVWDV�DSHQDV�HP�UHGHV�VRFLDLV�GD�
HVFROD�H�SRU�PHLR�GH�IRQWHV�MRUQDOtVWLFDV��$�SUHVHQWH�SHVTXLVD�DSUHVHQWRX�IDWRU�OLPLWDQWH�GHYLGR�
D�IDOWD�GH�GDGRV�JRYHUQDPHQWDLV�H�GHYLGR�D�SHVTXLVDV�DFDGrPLFDV�VREUH�D�WHPiWLFD��GHVVD�IRUPD��
HVSHUD�VH� TXH� D� SUHVHQWH� SHVTXLVD� SURSLFLH� QRYRV� HVWXGRV� H� Do}HV� GH� SROtWLFDV� S~EOLFDV� TXH�
UHGX]DP�RV�DWRV�GH�YLROrQFLD�QDV�HVFRODV�EUDVLOHLUDV�
3DODYUDV�FKDYH��(GXFDomR��%XOO\LQJ��3ROtWLFDV�3~EOLFDV��
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$%675$&7�
$FWV�RI�YLROHQFH�LQ�WKH VFKRRO�HQYLURQPHQW�EHFRPH�D�PDWWHU�RI�FRQFHUQ��DV�WKLV�HQYLURQPHQW�
VKRXOG�EH�D�SODFH�IRU�EXLOGLQJ�NQRZOHGJH��7KH�KLJK�UDWHV�RI�YLROHQFH�LQ�%UD]LOLDQ�SXEOLF�VFKRROV�
DUH�DVVRFLDWHG�ZLWK�WKH�QHJOHFW�RI�HGXFDWLRQDO�SXEOLF�SROLFLHV��*LYHQ�WKHVH�LQGLFHV��WKH�REMHFWLYH�
RI�WKLV�VWXG\�LV�WR�FDUU\�RXW�DQ�DQDO\VLV�WKDW�DGGUHVVHV�WKH�DFWLRQV�RI�SXEOLF�HGXFDWLRQDO�SROLFLHV�
LQ�WKH�IDFH�RI�FRQVWDQW�DFWV�RI�YLROHQFH�H[SHULHQFHG�LQ�%UD]LOLDQ�VFKRROV�ZLWK�D�IRFXV�RQ�(VFROD�
5DXO�%UDVLO��7KLV�LV�DQ�H[SORUDWRU\�UHVHDUFK��EDVHG RQ�WKH�GHGXFWLYH�PHWKRG��DGRSWLQJ�D�PL[HG�
DSSURDFK��TXDOLWDWLYH�TXDQWLWDWLYH���7R�DFKLHYH�WKH�REMHFWLYHV�SURSRVHG�LQ�WKH�ZRUN��WKH�VHDUFK�
IRU�UHVXOWV�ZDV�FDUULHG�RXW�LQ�WKH�IROORZLQJ�VRXUFHV��0LQLVWU\�RI�(GXFDWLRQ�ZHEVLWH��VFKRRO�VRFLDO�
SDJH��MRXUQDOLVWLF ZHEVLWHV�DQG�DFWLYH�VHDUFK�LQ�GDWDEDVHV�VXFK�DV�6FLHOR�DQG�*RRJOH�$FDGHPLF��
,Q�DQ�DQDO\VLV�RI�WKH�0LVWpULR�GD�(GXFDomR�ZHEVLWH��RQO\�D�IHZ�VWDWHPHQWV�DERXW�EXOO\LQJ�ZHUH�
IRXQG��7KH�VFKRRO�DQG�LWV�HQWLUH�FRPPXQLW\�VXIIHUHG�JUHDW�LPSDFWV�GXH�WR�WKH�PDVVDFUH WKDW�WRRN�
SODFH�RQ�0D\�����������ZKLFK�UHTXLUHG�QR�PRUH�SUHYHQWLYH�SXEOLF�SROLFLHV��EXW�DFWLRQV� WKDW�
PLQLPL]HG�WKH�LPSDFWV�RI�YLROHQFH�FDXVHG�WR�WKH�HQWLUH�FRPPXQLW\��+RZHYHU��RIILFLDO�EDVHV�GR�
QRW�QRWLI\�WKH�PDWWHU��,W�ZDV�SRVVLEOH�WR�ILQG�DQVZHUV�RQO\�RQ�WKH�VFKRRO
V�VRFLDO�QHWZRUNV�DQG�
WKURXJK� MRXUQDOLVWLF� VRXUFHV�� 7KLV� UHVHDUFK� SUHVHQWHG� D� OLPLWLQJ� IDFWRU� GXH� WR� WKH� ODFN� RI�
JRYHUQPHQW� GDWD� DQG�GXH� WR� DFDGHPLF� UHVHDUFK� RQ� WKH� VXEMHFW�� WKXV�� LW� LV� H[SHFWHG� WKDW� WKLV�
UHVHDUFK�ZLOO� SURYLGH� QHZ� VWXGLHV� DQG� SXEOLF� SROLF\� DFWLRQV� WKDW� UHGXFH� DFWV� RI� YLROHQFH� LQ�
%UD]LOLDQ�VFKRROV�
.H\ZRUGV��(GXFDWLRQ��%XOO\LQJ��3XEOLF�SROLF\�
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����&RQWH[WXDOL]DomR �����������������������������������������������������������������������������������������������������������
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����&RQWH[WXDOL]DomR

'H�DFRUGR�FRP�D�&RQVWLWXLomR�)HGHUDO�GH�������HP�VHX�DUWLJR�����D�HGXFDomR�p�XP�
GLUHLWR�GH�WRGRV�H�GH�GHYHU�GR�(VWDGR�H�GD�IDPtOLD��D�PHVPD�GHYH�YLVDU�R�GHVHQYROYLPHQWR�SOHQR�
GR�FLGDGmR�R�SUHSDUDQGR�SDUD�D�FLGDGDQLD�H�TXDOLILFDomR�GR�WUDEDOKR��1HVVH�VHQWLGR��UHVVDOWD�VH
D�LPSRUWkQFLD�GD�HVFROD�SDUD�D�VRFLHGDGH�QD�TXDO�HVWi�LQVHULGD�

$�HGXFDomR�H�FLGDGDQLD�GHVVD�IRUPD��ID]HP�SDUWH�GH�XP�YDVWR�FDPSR�FLHQWtILFR�QR�SDtV��
SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� jV� YLYrQFLDV� GHQWUR� GRV� HVSDoRV� HVFRODUHV�� &RQWXGR�
/DPyJOLD� H�%RQHWL ������ GHVWDFDP D�QHFHVVLGDGH�GH�HVWXGRV�TXH�DQDOLVHP�D�LPSODQWDomR�GH�
GRFXPHQWRV� OHJDLV� H� GH� TXH� PRGR� D� UHODomR� HQWUH� HGXFDomR� H� FLGDGDQLD YHP� VHQGR�
LQVWLWXFLRQDOL]DGD�KLVWRULFDPHQWH��2V�PHVPRV�DXWRUHV�GHVWDFDP�DLQGD�TXH�HVWD�QHFHVVLGDGH�GH�
HVWXGRV�VH�GHYH D�XPD�ODFXQD�DRV�SRXFRV�HVWXGRV�TXH�VH�EDVHLDP QDV�OHJLVODo}HV�HGXFDFLRQDLV�
TXH�YLVDP�D�UHGXomR�GD�YLROrQFLD�QRV�HVSDoRV�HVFRODUHV��

1HVWH� kPELWR�� REVHUYD�VH�TXH� D YLROrQFLD� VH� HVWDEHOHFHX�GH� FHUWD� IRUPD�HP�JHVWRV� H�
SDVVRV�GD�VRFLHGDGH�DWXDO��OHYDQGR�D�LQGDJDomR�VH�HOD�p�XP�IHQ{PHQR�WtSLFR�GD�DWXDOLGDGH�RX�
VH� p� XP� WUDoR� HVVHQFLDO� TXH� LQGLYLGXDOL]D� QRVVR� WHPSR� �2GDOLD�� ������� $� YLROrQFLD� QmR� VH�
FDUDFWHUL]D�DSHQDV�SRU DJUHVV}HV�ItVLFDV��HOD�SRGH�VHU�PDQLIHVWDGD�SRU�PHLR GH�DJUHVV}HV�YHUEDLV��
DWRV�H�SVLFROyJLFD��

'H�DFRUGR�FRP�6LOYD��������p�SRVVtYHO�LGHQWLILFDU�XP�DXPHQWR�VLJQLILFDWLYR�GD�YLROrQFLD�
HP� WRGDV� DV� HVIHUDV� VRFLDLV� EUDVLOHLUDV�� LQFOXVLYH� D� HGXFDFLRQDO� D� SDUWLU� GRV� DQRV� ������ $
FRPXQLGDGH� HVFRODU� YHP� SUHVHQFLDQGR HP� VHX� FRWLGLDQR� GLYHUVDV� PDQLIHVWDo}HV� H� DWRV� GH�
YLROrQFLD �6,/9$��������

$V�Do}HV�GH�YLROrQFLD�YrP FRPSURPHWHQGR�R�SURFHVVR�HGXFDFLRQDO�QR�SDtV��LQLELQGR�D�
DTXLVLomR� GH� YDORUHV� GH� FULDQoDV� H� DGROHVFHQWHV� DPELHQWH� HVFRODU� �%UDVLO�� ������ 7DYDUHV��
3LHWURERP���������$WRV�GH�YLROrQFLD�HVFRODU�UHFRUUHQWHPHQWH�VmR�QRWLFLDGRV�QD�PtGLD���+HQJ��
/HVFKLHG� H�.LOOLS�� ������� 6HJXQGR� 3LHWURERP ������� WDLV� DWRV� SDVVDUDP� D� VHU� DV� SULQFLSDLV�
TXHL[DV�GH�SURIHVVRUHV�H�JHVWRUHV�QDV�HVFRODV�S~EOLFDV�EUDVLOHLUDV�

'HVGH� ����� GLYHUVRV� DWHQWDGRV� IRUDP� QRWLILFDGRV� HP� HVFRODV� EUDVLOHLUDV�� (VFROD�
(VWDGXDO� &RURQHO� %HQHGLWR� 2UWL]�� QD� FLGDGH� GH� 7DL~YD�� HVWDGR� GH� 6mR� 3DXOR� �63��� (VFROD�
0XQLFLSDO�7DVVR�GH�6LOYHLUD��5HDOHQJR�± 5LR�GH�-DQHLUR� (VFROD�0XQLFLSDO�3URIHVVRUD�$OFLQD�
'DQWDV�)HLMmR��6mR�&DHWDQR�GR�6XO��6mR�3DXOR� (VFROD�(VWDGXDO�(QpDV�&DUYDOKR��-RmR�3HVVRD��
3DUDtED��&ROpJLR�(VWDGXDO�-RmR�0DQRHO�0RQGURQH��0HGLDQHLUD��3DUDQi��JDQKDUDP�SURSRUomR�
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QD� JUDQGH� PtGLD� �2� *ORER� %UDVLO�� ������2� ~OWLPR� DWHQWDGR� TXH� JHURX� DPSOD� UHSHUFXVVmR�
QDFLRQDO�H�PXQGLDO�IRL�R�PDVVDFUH�RFRUULGR�QR�GLD����GH�PDUoR�GH �����QD�(VFROD�(VWDGXDO�
5DXO�%UDVLO�ORFDOL]DGR�QD�FLGDGH�GH�6X]DQR��6mR�3DXOR��

6HJXQGR�$EUDP2YD\� H�5XD� �������� D� YLROrQFLD� HVFRODU� DVVRFLD�VH� D� WUrV GLPHQV}HV�
VRFLDLV�RUJDQL]DFLRQDLV�GLVWLQWDV��D�SULPHLUD�UHODFLRQD�VH�FRP�D�GHJUDGDomR�QR�DPELHQWH�HVFRODU�
LVWR� p�� j� JUDQGH� GLILFXOGDGH� GH� JHVWmR� GDV� HVFRODV�� UHVXOWDQGR� HP� HVWUXWXUDV� GHILFLHQWHV�� $�
VHJXQGD�GLPHQVmR DVVRFLD�VH D�XPD�YLROrQFLD�TXH�VH�RULJLQD�GH�IRUD�SDUD�GHQWUR�GDV�HVFRODV��
TXH�DV� WRUQD�VLWLDGDV�GH�IRUPD�D�PDQLIHVWD�VH�SRU� LQWHUPpGLR�GD SHQHWUDomR�GDV�JDQJXHV��GR�
WUiILFR�GH�GURJDV�H�D�WHUFHLUD�UHODFLRQD�VH�D�XP�FRPSRQHQWH�LQWHUQR�GDV�HVFRODV��HVSHFLILFR�GH�
FDGD�HVWDEHOHFLPHQWR�

1HVWD�SHUVSHFWLYD��HYLGHQFLDP�VH DV�P~OWLSODV�IDFHWDV�GD�YLROrQFLD�GR�DPELHQWH�HVFRODU��
FRQWXGR��VHMD�TXDO�IRU�VXD�DVVRFLDomR��HVWDi UHIOHWLUi�QD�GHVHVWUXWXUDomR�GR VHWRU�HGXFDFLRQDO�H�
GD�VRFLHGDGH�GH�IRUPD�JHUDO��XPD�YH]�TXH�RV�DWRV�GH�YLROrQFLD�QR�UHIHULGR�DPELHQWH�SRGHP�
SURYRFDU�GDQRV�SVLFROyJLFRV�FRPR�R GHVHQFDGHDPHQWR�GH�GRHQoDV�SVtTXLFDV�FRPR VtQGURPH�GR�
SkQLFR�H�GHSUHVVmR �$%5$029$<�(�58$��������

2V�DWRV�GH�YLROrQFLD�QR�DPELHQWH� HVFRODU� WRUQDP�VH�SUHRFXSDQWHV��XPD�YH]�TXH�HVWH�
DPELHQWH�GHYHULD�VHU�XP�ORFDO�GH�FRQVWUXomR�GR�FRQKHFLPHQWR��TXH�SURSRUFLRQH�DRV�VHXV�DOXQRV�
R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�SRWHQFLDOLGDGHV�TXH�GHVSHUWH�VHX�VHQVR�FUtWLFR�QD�IRUPDomR�
GH�XP�FLGDGmR�TXH�SRVVD�YLYHU�VRFLDOPHQWH�FRQKHFHQGR VHXV�GHYHUHV�H�VHXV�GLUHLWRV�H�QmR�XP�
ORFDO�SDUD�D�GLVVHPLQDomR�GH�FRPSRUWDPHQWRV�DJUHVVLYRV�TXH�FRPSURPHWHP�R�UHDO�SDSHO�GD�
HVFROD�

1HVWH�FRQWH[WR��SRGH�VH REVHUYDU�TXH�R�DOWR� tQGLFH�GH�YLROrQFLD�QDV�HVFRODV�S~EOLFDV�
EUDVLOHLUDV�HVWi DVVRFLDGR�D�QHJOLJrHQFLD�GH�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�GLDQWH�GRV�H[SRVWRV��
XPD�YH]�TXH�HVWD�DSUHVHQWD�FRPR�FDUDFWHUtVWLFDV�R�DWR FRQVWLWXWLYR��HPDQDGR�SHOR�(VWDGR��D�TXDO�
VH�LQGLFD�D�HVFROKD�HVWUDWpJLFD�GH LQWHUYHQomR�HVWDWDO�SDUD�D�VROXomR�GH�XP�SUREOHPD�S~EOLFR�
UHOHYDQWH� H� GHWHUPLQDGR�� RX� SDUD� R� DSURYHLWDPHQWR� GH� RSRUWXQLGDGHV� FLUFXQVWDQFLDLV� GH�
PHOKRULD�GR�EHP�HVWDU�GD�SRSXODomR��$/0(,'$�HW��DO���������

'HVVD�IRUPD��ID]�VH�GH�WRWDO�LPSRUWkQFLD�D�HIHWLYDomR�GH�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�
GH�IRUPD�SUHYHQWLYD�D�ILP�GH�FRQWULEXLU�FRP�D�UHGXomR�GD�YLROrQFLD�QDV�HVFRODV��SURSLFLDQGR�
DVVLP�XP�HVSDoR�KDUPRQLRVR��TXH�FRQWULEXD�FRP�R�GHVHQYROYLPHQWR�VRFLDO�GR�HGXFDQGR��'HVVD�
IRUPD��LQGDJD�VH�TXDLV�PHGLGDV�HVWmR�VHQGR�WRPDGDV�D�ILP�GH�VH�SURSRUFLRQDU�XP�DPELHQWH�
OLYUH�GH�YLROrQFLD�QD�HVFROD�5DXO�%UDVLO"



�

���2EMHWLYRV

������2EMHWLYR�JHUDO

2�SUHVHQWH�HVWXGR�WHP�FRPR�REMHWLYR�JHUDO�D�UHDOL]DomR�GH�XPD�DQiOLVH SHVTXLVD�TXH�
DERUGH� DV� Do}HV� GDV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV� GLDQWH� GRV� FRQVWDQWHV DWRV� GH� YLROrQFLD�
YLYHQFLDGRV�QDV HVFRODV EUDVLOHLUDV�FRP R HQIRTXH QD�(VFROD�5DXO %UDVLO�

����� 2EMHWLYRV�HVSHFtILFRV

(VSHFLILFDPHQWH�SUHWHQGH�VH�
D� $QDOLVDU�DV�SULQFLSDLV�TXHVW}HV�HQYROYLGDV�QD�LQVHJXUDQoD�GDV�HVFRODV�
E� ,GHQWLILFDU� R� FRQWH[WR� KLVWyULFR� GD� (VFROD� (VWDGXDO� 5DXO� %UDVLO� H� FRPR� HVWmR� VHQGR�

WUDEDOKDGDV�DV�SROtWLFDV�S~EOLFDV�QD�PHVPD�DSyV�R�PDVVDFUH�GH����GH�PDUoR GH������

��� -XVWLILFDWLYD

$�FULVH� HGXFDFLRQDO� HPHUJH� WUD]HQGR� RV� SUREOHPDV� VRFLDLV�� SROtWLFRV� H� WHFQROyJLFRV��
6HJXQGR�9LHLUD�HW�DO���������HP�XPD�DQiOLVH�UHJLRQDO�XWLOL]DQGR�VH�GR�FUX]DPHQWR�GH�GDGRV�GH�
YLROrQFLD� FRP� R� ËQGLFH� GH� 'HVHQYROYLPHQWR� GD� (GXFDomR� %iVLFD� �,'(%��� GH� ��� HVFRODV�
PXQLFLSDLV� GH� 6mR� -RVp� GRV�&DPSRV QRV� DQRV� GH ���� H� ������ ��� QmR DWLQJLUDP� DV PHWDV�
HVWDEHOHFLGDV��

$�YLROrQFLD�QRV�HVSDoRV�HVFRODUHV��LPSDFWDP QHJDWLYDPHQWH�Do}HV�VRFLDLV�H�DEDODP�R�
SVLFROyJLFR�GD�FRPXQLGDGH��(P�XPD�SHVTXLVD�UHDOL]DGD�SHOR�0LQLVWpULR�GD�(GXFDomR�HP�������
FRQVWDWRX TXH� DSUR[LPDGDPHQWH ���� GRV� DGROHVFHQWHV� GDV� 5HJL}HV� 6XGHVWH� H� 1RUGHVWH� Mi�
SDVVDUDP�SHOD�H[SHULrQFLD�GH�WHU�D�HVFROD�IHFKDGD�GHYLGR�D�DWRV�GH�YLROrQFLD��0,1,67e5,2�
'$�('8&$d2���������

'LDQWH�GR�DOWR�tQGLFH�GH�YLROrQFLD�QR�DPELHQWH�HVFRODU�H�GH�UHSHUFXVV}HV�QD�PtGLD��R�
SUHVHQWH�WUDEDOKR�MXVWLILFD�VH�GH�PRGR�D�LGHQWLILFDU�FRPR�DV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�YHP�
VHQGR� LPSODQWDGDV� GH� IRUPD� SUHYHQWLYD� D� ILP� GH�PLQLPL]DU� DWRV� GH� YLROrQFLD� QR� DPELHQWH�
HVFRODU��(� FRPR�DV�PHVPDV�YHP�VHQGR�WUDEDOKDGDV�HP�VLWXDo}HV�QDV�TXDLV RFRUUHUDP�JUDQGHV�
DWRV� GH� YLROrQFLD� FRPR� QD� (VFROD� (VWDGXDO� 5DXO� %UDVLO�� 7DLV� LGHQWLILFDo}HV� H� DVVRFLDo}HV�
FRQWULEXHP�FRP�D�LGHQWLILFDomR�GH�HVWUDWpJLDV�VRFLDLV�TXH�SURSLFLH�XP�DPELHQWH�HGXFDFLRQDO�
VDXGiYHO��5HVVDOYD�VH�TXH�DLQGD�VmR�SRXFRV�RV�WUDEDOKRV�TXH�WUDEDOKDP�WDO�WHPiWLFD��GRV�TXDLV�



��

HVWHV�HP�VXD�PDLRULD�VmR�YROWDGRV�SDUD�iUHD�MRUQDOtVWLFD�� MXVWLILFDQGR�VH�DVVLP�D�LPSRUWkQFLD�
GHVWD�SHVTXLVD�H[SORUDWyULD��

��5(9,62�'(�/,7(5$785$

1HVVH� LWHP� VHUmR� OHYDQWDGRV� DVVXQWRV� UHOHYDQWHV� TXH� SHUPHLDP� D� LPSRUWkQFLD� GDV�
SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��DOpP�GH�FDUDFWHUL]DU�D�YLROrQFLD�H�VHXV�LPSDFWRV�QRV�HVSDoRV�
HVFRODUHV��

����9LROrQFLD�

2� FRQFHLWR� GH� YLROrQFLD� p� DPEtJXR� H� DPSOR� LPSOLFDQGR GLYHUVRV� HOHPHQWRV� H�
FRQWH[WXDOL]Do}HV�WHyULFDV� $�WHUPLQRORJLD�GD�SDODYUD�SURYpP�GH�RULJHP�ODWLQD >YLROHQWLD@��TXH�
H[SUHVVD�R�DWR�GH�YLRODU�RXWUHP RX�GH�VH�YLRODU��3DYLDQL����������$ 2UJDQL]DomR�0XQGLDO�GH�
6D~GH��206� GHILQH�YLROrQFLD�FRPR�R�XVR�GH�IRUoD�ItVLFD�RX�SRGHU� HP�DPHDoD�RX�QD�SUiWLFD��
FRQWUD�VL�SUySULR��RXWUD SHVVRD�RX�FRQWUD�XP�JUXSR�RX�FRPXQLGDGH�UHVXOWDQGR�HP�VRIULPHQWR��
PRUWH��GDQR�SVLFROyJLFR�RX�SULYDomR�

3DUD� 3DYLDQL� ������� D� WHUPLQRORJLD� LQGLFD� DOJR� IRUD� GH� VHX� HVWDGR� QRUPDO�� HVWDQGR�
OLJDGR�j�IRUoD��DR tPSHWR��H�DR�FRPSRUWDPHQWR�GHOLEHUDGR�SURGX]LQGR�GDQRV�ItVLFRV��IHULPHQWRV��
WRUWXUD��PRUWH��RX�GDQRV�SVtTXLFRV��KXPLOKDo}HV��DPHDoDV��RIHQVDV���

6HJXQGR�'DKOEHUJ�H .UXJ�������� D�GHILQLomR�SURSRVWD�SHOD�206�FRQWHPSOD GLYHUVDV�
GHILQLo}HV�VREUH�D�YHUWHQWH��LQFOXLQGR�R�DWR�GH�LQM~ULD�SVLFROyJLFD��SULYDomR�H�GHVHQYROYLPHQWR�
SUHFiULR�� 2� TXH� SHUPLWH� XPD� UHIOH[mR� SHUDQWH� GLYHUVRV� HVWXGRV� GH� TXH� D� YLROrQFLD� QmR�
QHFHVVDULDPHQWH�SURGX]D�DSHQDV�VRIULPHQWR�H�PRUWH��PDV�TXH�HOD�p�FDSD]�GH�LPSRU�XP�SHVR�
VXEVWDQFLDO�HP�LQGLYtGXRV��IDPtOLDV��FRPXQLGDGHV�H�VLVWHPDV�GH�VD~GH�HP�WRGR�R�PXQGR�

'HVVD�IRUPD��R�DXWRU�UHIOHWH�TXH�DWRV�GH�YLROrQFLD�FRQWUD�PXOKHUHV��FULDQoDV�H�LGRVRV��
SRGHP� UHVXOWDU� HP� SUREOHPDV� ItVLFRV�� SVLFROyJLFRV� H� VRFLDLV� TXH� QmR� UHSUHVHQWDP�
QHFHVVDULDPHQWH� IHULPHQWRV�� LQFDSDFLGDGH� RX� PRUWH�� 5HVVDOWD�VH� DLQGD� TXH� WDLV� SUREOHPDV�
SRGHP�VHU�REVHUYDGRV�GH�IRUPD�LPHGLDWD�RX�DSyV�DQRV�SyV�DWR�GH�YLROrQFLD�

$VVLP��D�SUiWLFD GD�YLROrQFLD�H[SUHVVD�VH�HP DWRV�FRQWUiULRV�j�OLEHUGDGH�H�j�YRQWDGH�GH�
DOJXpP UHVLGLQGR�VXD�GLPHQVmR�PRUDO�H�pWLFD �3DYLDQL��������

6HJXQGR�'DKOEHUJ� H .UXJ� ������ DWRV� GH� YLROrQFLD�� SURYDYHOPHQWH�� VHPSUH� IL]HUDP�
SDUWH�GR�FRQWH[WR�GD�KLVWyULD�KXPDQD��VHX�LPSDFWR�SRGH�VHU�JOREDOPHQWH�YHULILFDGR�SRU�PHLR�
GH�GLIHUHQWHV�IRUPDV�



��

����9LROrQFLDV�QDV�HVFRODV�S~EOLFDV�

2V� DWRV� GH� YLROrQFLD� LPSODQWDUDP�VH� QR� FRQWH[WR� HVFRODU�� DWLQJLQGR� WRGD� VXD� HVIHUD�
�DOXQRV�� GLUHWRUHV�� FRRUGHQDGRUHV H� SURIHVVRUHV��� HYLGHQFLDQGR� DVVLP� XP� IDWRU� DJUDYDQWH� D�
VRFLHGDGH��SRLV� JHUDOPHQWH�WDLV�DWRV�DGYrP�GDTXHOHV�TXH�PDLV�QHFHVVLWDP�GR�HVSDoR�HVFRODU��
RV�SUySULRV�DOXQRV��/,0$���������

6HJXQGR� 5LVWXP� ������� DV� YLROrQFLDV� QR� DPELHQWH� HVFRODU� DSUHVHQWDP� GLIHUHQWHV�
GHQRPLQDo}HV�HP�FRQIRUPLGDGH�FRP�VXD�QDWXUH]D��SRGHQGR�VHU�FODVVLILFDGD�HP�YLROrQFLD�QD�
HVFROD �HVWDEHOHFLGD�QDV�UHODo}HV�VRFLDLV�GHQWUR�GHVVH�HVSDoR���YLROrQFLD�GD�HVFROD��YLROrQFLD�
VLPEyOLFD�HVWDEHOHFLGD�SRU�PHLR�GH�H[FOXVmR��GLVFULPLQDomR�H�GRPLQDomR�SHOR�XVR�GH�SRGHU� H�
YLROrQFLD�FRQWUD�D�HVFROD �GHVYDORUL]DomR�VRFLDO�GD�LQVWLWXLomR�HVFRODU�H�GD�FDUUHLUD�GRFHQWH��

2V�DWRV�GH�YLROrQFLD�QR�DPELHQWH�HVFRODU�YrP DXPHQWDQGR�QRV�~OWLPRV�DQRV��WRUQDQGR�
VH�XPD�SUHRFXSDomR�VRFLDO��SRLV� WDLV�DWRV�SURYRFDP�HIHLWRV�QR�GHVHQYROYLPHQWR�GDV�YtWLPDV�H�
QRV� DJUHVVRUHV �*LRUGDQL�� 6HIIQHU�� 'HOO
DJOLR�� ������� 1HVWH� VHQWLGR�� 1HVHOOR HW� DO�� �������
GHVWDFDP�R�DXPHQWR�GD�YLROrQFLD�QRV�HVSDoRV�HVFRODUHV�H�UHVVDOYDP�D�LPSRUWkQFLD�GH�HVWXGRV�
TXH�FRPSUHHQGDP�QmR�Vy�VXDV�LPSOLFDo}HV�QR�SURFHVVR�GH�LQWHJUDomR�GH�FULDQoDV�H�DGROHVFHQWHV�
j�VRFLHGDGH��PDV�TXH�LGHQWLILTXHP�D�UHODomR�TXH�DSUHVHQWD FRP�R�IUDFDVVR�GH�REMHWLYRV�PDLV�
DPSORV�GD�HVFROD��FRPR�HGXFDU��HQVLQDU�H�DSUHQGHU�

6HJXQGR�$EUDPRYD\ ������� HVFROD�QmR�UHSURGX]�VRPHQWH�DV�YLROrQFLDV�FRUUHQWHV�QD�
VRFLHGDGH� WHQGR�WDPEpP�VXD�SURGXomR�SUySULD��FRP�RUGHQV��WLSRV�H�HVFDODV GLIHUHQWHV��TXH VH�
UHIOHWHP�QDV�Do}HV�FRWLGLDQDV��'HVVD�IRUPD��R�DXWRU�DLQGD�GHVWDFD�TXH�D�PHGLGD�HP�TXH�VH�DIDVWD�
D�HVFROD�GD�FRQGLomR�GH�SURGXWRUD�GH�YLROrQFLD��SHUGH�VH�D�FRPSOH[LGDGH�GR�SUREOHPD��XPD�YH]�
TXH� D� YLROrQFLD� QD� HVFROD� p� XP� IHQ{PHQR� FRP� PXLWDV� IDFHWDV� TXH� DVVXPH� FRQWRUQRV� HP�
FRQVHTXrQFLD�GH�SUiWLFDV�TXH�DFRQWHFHP�QDV�HVFRODV��DVVLP�

$V� PLFURYLROrQFLDV SRGHP� SDVVDU� GHVSHUFHELGDV� H� VmR� PXLWDV� YH]HV� FRQVLGHUDGDV
QRUPDLV� SRU� WRGRV��(QWUHWDQWR�� SRVVXHP�XP� LPSDFWR� LPSRUWDQWH� QD� FULDomR� GH� XP
FOLPD� GH� LQVHJXUDQoD�� $V� DJUHVV}HV� YHUEDLV�� HVSHFLDOPHQWH� RV� [LQJDPHQWRV��
FRQVLGHUDGDV PLFURYLROrQFLDV�� LQFLYLOLGDGHV��GHVUHVSHLWR��RIHQVDV��PRGRV�JURVVHLURV�
GH�VH�H[SUHVVDU�H GLVFXVV}HV��RFRUUHP�PXLWDV�YH]HV�SRU�PRWLYRV�EDQDLV�RX�OLJDGRV�DR�
FRWLGLDQR�GD�HVFROD��'HQWUR�GH�XPD FRQFHSomR�DPSOD�GR�IHQ{PHQR�GD�YLROrQFLD�H�VXD�
LQWHUIHUrQFLD� QR FRWLGLDQR� HVFRODU�� PLFURYLROrQFLDV VmR� YLVWDV� HIHWLYDPHQWH� FRPR�
YLROrQFLDV��H�VmR�FDGD YH]�PDLV�FRPXQV��$%5$029$<������ S�����

6HJXQGR�6HYHUQLQL H )LUSR�������� DWRV�GH�YLROrQFLD�QR�DPELHQWH�HVFRODU�UHGX]HP�HP�
FHUFD� GH� ������ D� SURILFLrQFLD� GH� VHXV� DOXQRV� $� YLROrQFLD� HVFRODU� WDPEpP� LQGX]
FRPSRUWDPHQWRV�QRV�DJHQWHV�HGXFDFLRQDLV�TXH�YmR�FRQWUD�RV�REMHWLYRV�GH�PHOKRUDU�D�TXDOLGDGH�
GD�HGXFDomR�H�DXPHQWDU�D�IUHTXrQFLD HVFRODU� 2 HVWXGR�GH�6HYHQLQL�H�)LUSR��������LGHQWLILFRX



��

TXH�DWRV�GH�YLROrQFLD�QRV�HVSDoRV�HVFRODUHV�UHGX]HP�FHUFD�GH�������D�SURILFLrQFLD�GR�DOXQR�
$FUHGLWR�QmR�VHU�QHFHVViULR�HVVD�FLWDomR��YLVWR�TXH�p�R�PHVPR�HVWXGR�FLWDGR�DFLPD�

$V�FRQVHTXrQFLDV GD�YLROrQFLD�QR�DPELHQWH�HVFRODU�VmR�LQ~PHUDV��GHQWUH�HODV�$EUDP
2YD\� H� 5XDV GHVWDFDP� D� GLILFXOGDGH� GH� DSUHQGL]DJHP� TXH� SRU� FRQVHTXrQFLD DIHWDUD� R�
UHQGLPHQWR�HVFRODU��

³$V�VLWXDo}HV�GH�YLROrQFLD�FRPSURPHWHP�R�TXH�GHYHULD� VHU�D� LGHQWLGDGH�GD�HVFROD�
OXJDU�GH�VRFLDELOLGDGH�SRVLWLYD��GH�DSUHQGL]DJHP�GH�YDORUHV�pWLFRV�H�GH�IRUPDomR�GH�
HVStULWRV�FUtWLFRV��SDXWDGRV�QR�GLiORJR��UHFRQKHFLPHQWR�GD�GLYHUVLGDGH�H�GD�KHUDQoD
FLYLOL]DWyULD� GR� FRQKHFLPHQWR� DFXPXODGR�� (VVDV� PHVPDV� VLWXDo}HV� UHSHUFXWHP� QD�
DSUHQGL]DJHP�H�QD�TXDOLGDGH�GR�HQVLQR´ �$%5$029$<�(�58$��������S�������

2V�DXWRUHV 6HYHUQLQL� H )LUSR ������� LGHQWLILFDUDP�TXH�RV�EDL[RV�tQGLFHV�GH�SURILFLrQFLD�
GRV�DOXQRV�HP�HVFRODV�FRP�tQGLFHV�GH�YLROrQFLD�WDPEpP�HVWmR�DVVRFLDGRV�D�DOWD�URWDWLYLGDGH�GH�
SURIHVVRUHV� GXUDQWH� R� DQR� OHWLYR� R� TXH� VHJUHJD� R� DSUHQGL]DGR� PHVPR� GLDQWH� GH� XP�
SODQHMDPHQWR�� 'HVWDFD�VH� DLQGD� TXH� HVWD� URWDWLYLGDGH� HVWHMD WDPEpP� DVVRFLDGD� DR� IDWR� GH�
SURIHVVRUHV�QmR�DJXHQWDUHP�DV�YLYrQFLDV�GH�YLROrQFLD�QHVWH�HVSDoR��

1HVWH�FRQWH[WR��-DFRE H �/HIJUHQ��������H %HFNHU� H .DVVRXI���������UHVVDOWDP�DLQGD
TXH�D�HVFROD�WHP�XP�SDSHO�LPSDFWDQWH�QR�FRQWH[WR�VRFLDO�GH�VHXV�DOXQRV��HVWD�GHYH�VHU�FDSD]�GH�
LGHQWLILFDU� LQGLYtGXRV� FRP� WHQGrQFLD� D� DSUHVHQWDU� FRPSRUWDPHQWR� YLROHQWR�� Mi� TXH� p� QHVVH�
DPELHQWH�RQGH�R�DOXQR�SURYDYHOPHQWH�PDQLIHVWH�WDO�FRPSRUWDPHQWR��7DO�LGHQWLILFDomR�SUpYLD�
VHJXQGR�RV�DXWRUHV� FRQWULEXL�FRP�Do}HV�GH�SUHYHQomR�D�DJUHVVLYLGDGH�GRV�DOXQRV SRU�PHLR�GR�
HQVLQR� H� GR� PRQLWRUDPHQWR� &RQWXGR� 'RQRKXH H� 6LHJHOPDQ ������� GHVWDFDP� TXH� D�
SDUWLFLSDomR� HIHWLYD� GRV� SDLV� QD� YLGD� HGXFDFLRQDO� GRV� DOXQRV� SRGH� SUHYHQLU� H� UHGX]LU� D�
FULPLQDOLGDGH�H�D�YLROrQFLD�GHQWUR�GDV�HVFRODV��

'H�DFRUGR�FRP�%HFNHU H� .DVVRXI�������� R�FRPSRUWDPHQWR�DJUHVVLYR�GH�DOXQRV�HVWi�
IRUWHPHQWH DVVRFLDGR�j�RFRUUrQFLD�GH�DWRV�YLROHQWRV�QD�HVFROD�H�DR�FRPSRUWDPHQWR�YLROHQWR�SRU�
SDUWH�GH�SURIHVVRUHV��7DLV�LGHQWLILFDo}HV�H�DWRV�GH�YLROrQFLD�QR�DPELHQWH�HVFRODU�VmR�UHDOL]DGDV�
SRU�PHLR� GH� TXHVWLRQiULRV� SUHVHQWHV� QR� 6$(%�3URYD� %UDVLO�� VHQGR� HVWHV UHVSRQGLGRV� SHORV�
JHVWRUHV�HVFRODUHV�HP�RFDVLmR�GRV�H[DPHV��

2XWUR�DJUDYDQWH�DRV�DWRV�GH�YLROrQFLD�QR�DPELHQWH�HVFRODU�HVWi UHODFLRQDGR DR�SHUILO�GR�
FDXVDGRU�GR�DWR�GH�YLROrQFLD��(VWXGRV�HYLGHQFLDP�TXH�H[LVWH JUDQGH�ULVFR�GH�TXH�HVWH�DOXQR�
FRQWLQXH� D� DSUHVHQWDU� FRPSRUWDPHQWR� DJUHVVLYR� HP� VXD� LGDGH� DGXOWD�� R� TXH� UHIOHWLUi� HP�
SUREOHPDV�VRFLDLV�H�HFRQ{PLFRV��FRPR�D�LQVWDELOLGDGH�GH�HPSUHJR�H HQYROYLPHQWR�FRP�GURJDV��
'HVVD� IRUPD�� REVHUYD�VH SRU�PHLR GH� HVWXGRV� GH� FDVR� TXH� HP� VXD�PDLRU� SDUWH� MRYHQV� FRP�
SUREOHPDV�GH FRPSRUWDPHQWR�WRUQDP�VH�FULPLQRVRV��R�TXH�QmR�TXHU�GL]HU�QHFHVVDULDPHQWH�TXH�
XP�MRYHP�FRP FRPSRUWDPHQWR�YLROHQWR�QD�HVFROD�VH�WRUQDUi�XP�GHOLQTXHQWH��SRUpP�p�GH�VH�



��

HVSHUDU� TXH� XP� GHOLQTXHQWH PDQLIHVWH� XP� FRPSRUWDPHQWR� YLROHQWR� QD� HVFROD� �%(&.(5� (�
.$6628)��������

$OJXQV�HVWXGRV� LGHQWLILFDUDP�TXH�D�YLROrQFLD�QDV�HVFRODV�EUDVLOHLUDV�HVWi DVVRFLDGD�D�
GXDV� YHUWHQWHV� QR� TXDO� D SULPHLUD� EXVFD� HQWHQGHU� R� FRPSRUWDPHQWR� GR� DOXQR� SRU� PHLR� GD
VRFLDELOLGDGH��Mi�TXH�D YLROrQFLD�p�FDUDFWHUL]DGD FRPR�XPD IDOKD�QR�SURFHVVR�FLYLOL]DWyULR��R�
TXH�UHIOHWH HP SUiWLFDV�HVFRODUHV�LQDGHTXDGDV��PDUFDGDV�SRU�DJUHVV}HV�H�SHTXHQRV�GHOLWRV��$
VHJXQGD�YHUWHQWH�DQDOLVD�D�YLROrQFLD�QD�HVFROD�FRPR�XPD�H[WHQVmR�GD�YLROrQFLD�GD�VRFLHGDGH�
FRQWHPSRUkQHD��WHQGR�FRPR�SDUkPHWUR�TXH�PXLWDV�HVFRODV�HVWmR�LQVHULGDV�HP�iUHDV�GH WUiILFR�
GH�GURJDV�H�GR�FULPH�RUJDQL]DGR�DXPHQWDQGR�D�GLVVHPLQDomR�GR�XVR�GH�GURJDV�QHVWHV�HVSDoRV��
ID]HQGR FRP�TXH� DV HVFRODV� GHL[HP� GH� VHU� iUHDV� SURWHJLGDV� H� SDVVHP� D� VHU LQFRUSRUDGDV� j�
YLROrQFLD�FRWLGLDQD�GD�UHJLmR ;$%5$029$< (�58$6��������%(&.(5�( .$6628)���������

6HJXQGR�$EUDPRYD\ �������TXDQGR�DV�DUPDV�SDVVDP�D�VHU�LQVHULGDV�GHQWUR�GRV�HVSDoRV�
HVFRODUHV��SRGH�VH�HYLGHQFLDU�D�SUHVHQoD�GH�DOXQRV�TXH�DSUHVHQWDP�D�QHFHVVLGDGH�GD�YDORUL]DomR�
GD�PDVFXOLQLGDGH��GR�SRGHU�H�GH�DWLWXGHV�YLULV��D ILP�GH�SUHJDU�D�YDORUL]DomR�GR�EDQGLGR�FRPR�
KHUyL��DR�TXDO�PXLWRV�DOXQRV�DVVRFLDP�SRGHU�H�IRUoD�

2�HVWXGR�GH�9DVFRQFHORV�HW�DO� ������� GHVWDFDP TXH�PXLWRV�DWRV�GH�YLROrQFLD�QHVWHV�
HVSDoRV� RFRUUHP� DSyV� Do}HV� GH�EXOO\LQJ�� XVR� GH� GURJDV� QRV� EDQKHLURV� H� DVVpGLR� VH[XDO��2V�
DXWRUHV� GHVWDFDP DLQGD TXH� FDVR� D� HVFROD� QmR� GHWHQKD� GH�PHGLGDV� SUHYHQWLYDV� H� SXQLWLYDV�
SURYDYHOPHQWH�RV�DWRV�GH�YLROrQFLD�UHLQFLGLUDP��'H�DFRUGR�FRP�%UDVLO��������DV�HVFRODV�GHYHP�
FRQVFLHQWL]DU�VHXV�DOXQRV�TXH�Do}HV�GH�EXOO\LQJ VmR�FDUDFWHUL]DGDV�FRPR�DWRV�GH�YLROrQFLD�H�TXH�
GH� DFRUGR� FRP� D /HL� Q�� �������� HP� YLJRU� GHVGH� ������ FODVVLILFD� R� EXOO\LQJ FRPR� XPD
LQWLPLGDomR� VLVWHPiWLFD�� RX� VHMD�� TXDQGR� Ki YLROrQFLD� ItVLFD� RX� SVLFROyJLFD� HP� DWRV� GH�
KXPLOKDomR�RX�GLVFULPLQDomR��$�FODVVLILFDomR�WDPEpP�LQFOXL�DWDTXHV�ItVLFRV��LQVXOWRV��DPHDoDV��
FRPHQWiULRV�H�DSHOLGRV�SHMRUDWLYRV��HQWUH�RXWURV�

'HVVD� IRUPD�� D HVFROD� GHYH� GHWHU�VH� GH� VHX� SDSHO� QD� LGHQWLILFDomR� GH� DOXQRV FRP�
WHQGrQFLD� D� FRPSRUWDPHQWRV YLROHQWRV�� Mi� TXH� p� QHVVH� DPELHQWH� TXH� D� FULDQoD�DGROHVFHQWH
SURYDYHOPHQWH�PDQLIHVWD� WDO�FRPSRUWDPHQWR��$VVLP��D�HVFROD�SRGH�SUHYHQLU�D�DJUHVVLYLGDGH�
GHVWHV DOXQRV�SRU�PHLR�GR�HQVLQR�H�GR�PRQLWRUDPHQWR��(VWD�DERUGDJHP�p�GHQRPLQDGD�GH��HIHLWR�
FDSDFLWDomR�� H� GHYH� VHU� HVWUXWXUDGD� SDUD�PDQWHU� HVWHV� DOXQRV� IRUD� GDV� UXDV�PLQLPL]DQGR QD�
UHGXomR� GH� DWRV� YLROHQWRV�� (VWXGRV� DLQGD� UHODWDP� TXH� VH� RV� HVSDoRV� HVFRODUHV� SDVVDP� D�
DSUHVHQWDU� DWRV� GH YLROrQFLD�� D� FRQFHQWUDomR� GRV� HVWXGDQWHV� DXPHQWD� D� SUREDELOLGDGH� GRV�
FRQIOLWRV�DJUHVVLYRV�� WHQGR�HP�YLVWD�TXH�D HVFROD�SURSRUFLRQD�D�FRQFHQWUDomR�JHRJUiILFD�GRV�
DOXQRV�H�DXPHQWD�D�LQWHUDomR�HQWUH�HOHV��5HODomR�GHQRPLQDGD�GH��HIHLWR�FRQFHQWUDomR� �-$&2%
(�/()*5(1��������%(&.(5 ( .$6628)� �������



��

6HJXQGR�$PRULP�HW�DO� ��������RV�DWRV�GH�YLROrQFLD�QRV�HVSDoRV�HVFRODUHV�DGYrP GH�
FDXVDV� FRPR� WUDQVIHUrQFLD� GR� SDSHO� GRV� SDLV� QD� HGXFDomR� GH� VHXV� ILOKRV�� DFDUUHWDQGR XP�
DF~PXOR� GH� IXQo}HV� SRU� SDUWH� GR� HGXFDGRU�� D� IDOWD� RX� GHILFLrQFLD GH� SROtWLFDV� S~EOLFDV��
UHVXOWDQGR� QD LQFDSDFLGDGH� SRU� SDUWH� GD� HTXLSH� SHGDJyJLFD GLDQWH� jV� VLWXDo}HV�PDLV� JUDYHV�
FRPR�D SDUWLFLSDomR�GRV�DOXQRV QR�WUiILFR�GH�HQWRUSHFHQWHV�H�R�IiFLO�DFHVVR�D�DUPDV�GH�IRJR��2V
DXWRUHV�GHVWDFDP�DLQGD�TXH�PDLV�GH�����GRV�DGROHVFHQWHV�GDV�HVFRODV�GR�SDtV Mi�SUHVHQFLDUDP�
VLWXDo}HV�GH�YLROrQFLD �DJUHVV}HV�ItVLFDV�H�YHUEDLV� HQWUH�RV�DOXQRV��H�PDLV�GH�����Mi�VH�HQYROYHX
HP�EULJDV�

'H� DFRUGR� FRP� D� $JrQFLD� %UDVLO� �������� HP� SHVTXLVD� UHDOL]DGD� SHOR� ,QVWLWXWR�
/RFRPRWLYD� H� SHOR� 6LQGLFDWR� GRV� 3URIHVVRUHV� GR� (QVLQR� 2ILFLDO� GR� (VWDGR� GH� 6mR� 3DXOR�
�$SHRHVS�� FHUFD� GH ���� GRV� SURIHVVRUHV� Mi� VRIUHUDP� DOJXP WLSR� GH� YLROrQFLD� QDV� HVFRODV��
PRVWUDQGR�XP�FUHVFLPHQWR�GRV�DWRV�GH�YLROrQFLD��XPD�YH]�TXH�HP������HVWH�tQGLFH�HUD�GH������
(QWUH�RV�HVWXGDQWHV�����Mi�VRIUHUDP�DOJXP�WLSR�GH�YLROrQFLD��WDO�tQGLFH�DSUHVHQWRX�XP�GHFOtQLR�
TXDQGR�FRPSDUDGR�DR�DQR�GH������QR�TXDO�R�tQGLFH�IRL�GH������

$ VRFLyORJD�0LULDP�$EUDP 2YD\��HVSHFLDOLVWD�HP�YLROrQFLDV�QDV�HVFRODV� VDOLHQWD�TXH�
HVWH�DOWR�tQGLFH�GH�YLROrQFLD�HVWi�DVVRFLDGR�D�IDOWD�GH�SHVTXLVDV�GLDQWH�GHVWDV�Do}HV��D�VRFLyORJD�
DLQGD�GHVWDFD�TXH�SDUD�PXLWRV��SULQFLSDOPHQWH�SDUD�DV�LQVWLWXLo}HV�JRYHUQDPHQWDLV�p�FRPR�VH�R�
WHPD�QmR� VH�PRVWUDVVH�SULRULWiULR�� p� FRPR� VH� D�YLROrQFLD�QmR� WLYHVVH� LPSDFWR�QR�HQVLQR��QR�
DSUHQGL]DGR�H�QR�FRWLGLDQR�GD�HVFROD� 0LULDQ�DLQGD�GHVWDFD�TXH�D�HVFROD�GHYH�SUHVWDU�DWHQomR�D�
MRYHQV� TXH� DQGDP� LVRODGRV� H� TXH� D� YLROrQFLD� QRV� HVSDoRV� HVFRODUHV� p GH� UHVSRQVDELOLGDGH�
FROHWLYD �-251$/�2�*/2%2���������

����3ROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�

2V� GLUHLWRV� KXPDQRV� SDVVDUDP� D� JDQKDU� GHVWDTXH� QR� %UDVLO� D� SDUWLU� GD� FULDomR� GH�
SROtWLFDV�S~EOLFDV�HVWDEHOHFLGDV�QD�&RQVWLWXLomR�)HGHUDO�GH�������VHQGR�HVWD�FRQKHFLGD�FRPR�
³FRQVWLWXLomR�FLGDGm´���&$1'$8�( 6$$9('5$��������

'LDQWH�GR� FRQWH[WR�KLVWyULFR� HP� kPELWR� IHGHUDWLYR�� GHVWDFD�VH RV GLUHLWRV� DGTXLULGRV�
SHOD� VRFLHGDGH� IUHQWH� DR� VHX� FRQWH[WR� HGXFDFLRQDO� SRU� PHLR� GH� Do}HV� DPSDUDGDV� SRU XPD�
OHJLVODomR� TXH� DSRQWD� SDUD� D� SURWHomR� LQWHJUDO� D� FULDQoDV� H� DGROHVFHQWHV�� GHVWDFDQGR�VH� D
&RQVWLWXLomR�)HGHUDO� �%UDVLO�� ������� R�(VWDWXWR�GD�&ULDQoD� H�GR�$GROHVFHQWH� �/HL����������
�%5$6,/��������

5RVHOL� )LVFKPDQQ HP� VHX� WUDEDOKR� ³&RQVWLWXLomR� EUDVLOHLUD�� GLUHLWRV� KXPDQRV� H�
(GXFDomR´�� WUDWD� GH� DVSHFWRV� HVWUXWXUDLV� GD� UHODomR� HQWUH� GRFXPHQWRV� MXUtGLFRV�� DQDOLVDQGR



��

DOJXQV� SRQWRV� SDUD� UHIOH[mR� GH� LQWHUHVVH� HVSHFtILFR� SDUD� D� HGXFDomR��'HVVD� IRUPD� D� DXWRUD�
DSUHVHQWD� D� LQWHUQDFLRQDOL]DomR� GRV� GLUHLWRV� KXPDQRV�� FRPR� XP� PRYLPHQWR� TXH� VH� Gi� QR�
VHQWLGR� GH� H[SDQGLU�� FDGD� YH]�PDLV�� WXGR�TXH� SHUPLWD� TXH�� QR�PXQGR�� FDGD� YH]�PDLV� VHUHV�
KXPDQRV�SRVVDP�YLYHU�HP�FRQGLo}HV�GLJQDV��JDUDQWLQGR�R�SULPDGR�GH�TXH�VHMDP�WRGDV�H�WRGRV�
OLYUHV� H� LJXDLV� $QDOLVDQGR� DLQGD� D� LQWHUQDOL]DUmR""�� FRPR� D� IRUPD� FRPR� TXH� RV� GLUHLWRV�
KXPDQRV� VH� UHODFLRQDP� H� VH� LPSUHJQDP� QRV� GLUHLWRV� UHFRQKHFLGRV� H� SRVLWLYDGRV� HP� QtYHO�
QDFLRQDO HGXFDFLRQDO��),6&+0$11���������

(VSHUD�VH�TXH�SRU�PHLR GD�OHJLVODomR UHIHULGD TXH�D�HVFROD�S~EOLFD�VHMD�SDUD�WRGRV�H�FRP�
TXDOLGDGH�� $VVLP�� SDUD� DOFDQoDU� HVWHV� REMHWLYRV�� D� HVFROD� GHYH� FXPSULU� FRP� RV� REMHWLYRV�
SURSRVWRV�QD�&RQVWLWXLomR�)HGHUDO��$UW������� YLVDU�DR�SOHQR�GHVHQYROYLPHQWR�GD�SHVVRD��VHX�
SUHSDUR�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�H�VXD�TXDOLILFDomR�SDUD�R�WUDEDOKR���SROtWLFDV�S~EOLFDV�VmR�
ODQoDGDV��FRPR�IRUPD�GH�ID]HU�FRP�TXH�R�FRPDQGR�OHJDO�DWLQMD�R�VHX�REMHWLYR��)(55(,5$�(�
'(�%$5526���������

1HVWD� SHUVSHFWLYD�� D� GHILQLomR� GH� ³3ROtWLFD� S~EOLFD´� SURYH GH�RULJHP� JUHJD� H� ODWLQD��
3ROtWLFD� �GR� JUHJR��SROLWLNy��� H[SULPH� D� FRQGLomR� GH� SDUWLFLSDomR� GD� SHVVRD� TXH� p� OLYUH� QDV�
GHFLV}HV�VREUH�RV UXPRV GD�FLGDGH��H�S~EOLFD��GR�ODWLP�SyOLV��DSUHVHQWD�VLJQLILFDGR�SRYR��GR�
SRYR��2/,9(,5$���������

6HJXQGR�)LJXHLUHGR���������DV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��YLVDP�HP�VXD�PDLRULD�D�
LQRYDomR�GR�HQVLQR��QD�EXVFD�GH�PXGDQoDV�GH�SDUDGLJPDV�GH�HQVLQR�H�DSUHQGL]DJHP��SUiWLFDV�
SHGDJyJLFDV�� UHIRUPDV� FXUULFXODUHV�� IRUPDV� GH� DYDOLDomR�� EHP� FRPR� WRGD� D� RUJDQL]DomR� GR�
WHPSR�H�GR�HVSDoR�HVFRODUHV��2�DXWRU�DLQGD�VDOLHQWD�TXH�HVWDV�PXGDQoDV�VmR�DOLFHUoDGDV�SHOR�
GHVHMR�GRV�HGXFDGRUHV�HP�LPSXOVLRQDU�R�SURFHVVR�GH�GHPRFUDWL]DomR�GR�HQVLQR��DWHQGLPHQWR�j�
GHPDQGD�GH�QRYRV�VDEHUHV�H�EXVFD�SHOD�TXDOLGDGH�GR�HQVLQR�

3DUD� PHOKRU� GHWHUPLQDomR� GH� Do}HV� DV� SROtWLFDV� S~EOLFDV� VmR� FDWHJRUL]DGDV� HP�
FRQIRUPLGDGH�FRP�DV�QHFHVVLGDGHV�H�GLUHLWRV�GR�FLGDGmR�IUHQWH�D�FRQVWLWXLomR��'HVWD�IRUPD�R�
SUHVHQWH�WUDEDOKR�UHIOH�VREUH�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��2OLYHLUD��������GHILQH�HVWDV FRPR��

6H�³SROtWLFDV�S~EOLFDV´�p�WXGR�DTXLOR�TXH�XP�JRYHUQR�ID]�RX�GHL[D�GH�ID]HU��SROtWLFDV�
S~EOLFDV� HGXFDFLRQDLV� p� WXGR� DTXLOR� TXH� XP� JRYHUQR� ID]� RX� GHL[D� GH� ID]HU� HP�
HGXFDomR��3RUpP��HGXFDomR�p�XP�FRQFHLWR�PXLWR�DPSOR�SDUD�VH� WUDWDU�GDV�SROtWLFDV�
HGXFDFLRQDLV� ,VVR�TXHU�GL]HU�TXH�SROtWLFDV�HGXFDFLRQDLV�p�XP�IRFR�PDLV�HVSHFtILFR�GR�
WUDWDPHQWR� GD� HGXFDomR�� TXH� HP� JHUDO� VH� DSOLFD� jV� TXHVW}HV� HVFRODUHV�� (P� RXWUDV�
SDODYUDV��SRGH�VH�GL]HU�TXH�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�GL]HP�UHVSHLWR�j�HGXFDomR�
HVFRODU��2/,9(,5$�������S������

3DUD�TXH�XPD�SROtWLFD�S~EOLFD�VHMD�LPSOHPHQWDGD�HVWD�GHYH�SDVVDU�SRU�XP�FRQMXQWR�GH�
HWDSDV��7DEHOD����QmR�VHULD�4XDGUR"�TXH�YLVDP�DWHQGHU�jV�GHPDQGDV�H�LQWHUHVVHV�GD�VRFLHGDGH�



��

7DEHOD����(WDSDV�GD�HODERUDomR�H�LPSODQWDomR�GH�SROtWLFDV�S~EOLFDV
3UHSDUDomR�GD�GHFLVmR�SROtWLFD

2�JRYHUQR� GHFLGH� HQIUHQWDU� XP� GHWHUPLQDGR� SUREOHPD� H� EXVFDU�
DOJXP� WLSR� GH� VROXomR� SDUD� XPD� VLWXDomR� TXH� SURGX]� SULYDomR��
QHFHVVLGDGH� RX� QmR� VDWLVIDomR�� 2� SUREOHPD� H[LVWH"� 2� *RYHUQR�
GHYH�VH�HQYROYHU�QHVVH�SUREOHPD"�'H�TXH�PDQHLUD"

$JHQGD�VHWWLQJ
$�IRUPDomR�GD�DJHQGD��1HVVH�PRPHQWR��R�SUREOHPD�WRUQDU�VH�XPD�
TXHVWmR�SROtWLFD�� LVWR p� DGTXLUH� VWDWXV GH�SUREOHPD�S~EOLFR� H� DV�
GHFLV}HV�VREUH�HVVH�SUREOHPD�UHVXOWDUmR��HIHWLYDPHQWH�QR�GHVHQKR�
GH�SROtWLFDV�RX�SURJUDPDV�TXH�GHYHUmR�VHU�LPSOHPHQWDGRV

)RUPXODomR

1D�IRUPXODomR�GDV�SROtWLFDV�S~EOLFDV��D�GLVFXVVmR�SDVVD�D�JLUDU�HP�
WRUQR� GR� GHVHQYROYLPHQWR� GH� FXUVRV� GH� Do}HV� DFHLWiYHLV� H�
SHUWLQHQWHV�SDUD� OLGDU�FRP�XP�GHWHUPLQDGR�SUREOHPD�S~EOLFR��$�
FRQVWUXomR�GD�VROXomR�SDUD�XP�GHWHUPLQDGR�SUREOHPD�LPSOLFD��HP�
SULPHLUR� OXJDU�� D� UHDOL]DomR� GH� XP� GLDJQyVWLFR�� 3DUD� TXH� R�
SURJUDPD�SROtWLFR�VDLD�GR�SDSHO��p�SUHFLVR�LQWHUSUHWDU�R�DPELHQWH�
SDUD� SODQHMDU�RUJDQL]DU� DV� Do}HV�� GHFLGLU� VREUH� TXDLV� RV�
EHQHItFLRV�VHUYLoRV�TXH�VH�SUHWHQGH�LPSOHPHQWDU��H�GH�RQGH�VHUmR�
H[WUDtGRV�RV�UHFXUVRV�SDUD�VXD�LPSOHPHQWDomR�

,PSOHPHQWDomR
(P� UHVXPR� VLJQLILFD� D� DSOLFDomR� GD� SROtWLFD� SHOD� PiTXLQD�
EXURFUiWLFD�GR�*RYHUQR��7UDWD�VH�GR�PRPHQWR�GH�SUHSDUDomR�SDUD�
FRORFDU�DV�Do}HV�GH�*RYHUQR�HP�SUiWLFD�

0RQLWRUDPHQWR
&RPR�DV�DJrQFLDV�DGPLQLVWUDWLYDV�DIHWDP�H�FRQIHUHP�FRQWH~GR�jV�
SROtWLFDV� DGRWDGDV�� Ki� QHFHVVLGDGH� GH� VH� UHDOL]DU� XPD� DYDOLDomR�
SRQWXDO� GDV� Do}HV� GH� *RYHUQR� UHIHUHQWHV� DR� LPSDFWR� GD�
LPSOHPHQWDomR�

$YDOLDomR 3RU� ILP�� D� DWLYLGDGH� GH� DYDOLDomR GH� UHVXOWDGRV� GD�
SROtWLFD�SURJUDPD�FRQFHQWUD�VH�QRV�HIHLWRV�JHUDGRV�

)RQWH��)HUUHLUD��'H�%DUURV��������

$R�DQDOLVDU�HVWDV�HWDSDV�HYLGHQFLD�VH R DXPHQWR�GRV�tQGLFHV�GH�YLROrQFLD�QRV�HVSDoRV�
HVFRODUHV�HVWi DVVRFLDGR D�IDOKDV�SULQFLSDOPHQWH�QDV�HWDSDV�GH�LPSOHPHQWDomR�H�PRQLWRUDPHQWR�
GDV�Do}HV��4XDO�D�EDVH�SDUD�HVVD�DILUPDomR"�6H�IRU�EDVHDGR�HP�DOJXP�DXWRU�YRFr�GHYH�FLWi�OR��
H�VH�IRU�FRP�EDVH�QR�VHX FRQKHFLPHQWR�H�YRFr�³LPDJLQD´ TXH�DV�IDOKDV�RFRUUHP�QHVVDV�HWDSDV��
GHL[DU�LVVR�PDLV�HYLGHQWH�

)UHQWH� DR� DOWR� tQGLFH� GH� YLROrQFLD� QDV� HVFRODV� S~EOLFDV� EUDVLOHLUDV� $QGUHDV� �������
VDOLHQWD�TXH�RV�IRUPXODGRUHV�GH�SROtWLFDV�S~EOLFDV�SULRUL]DP GH�FHUWD�IRUPD�Do}HV�TXH�VmR�PDLV�
HPHUJHQFLDLV�HP�UHODomR�DR�TXH�p�LPSRUWDQWH��PHVPR�TXH�HVWH ~OWLPR�LQFOXD�D�HGXFDomR��XPD�
YH]�TXH�HVWH�p�XP�LQYHVWLPHQWR QR�IXWXUR�EHP�HVWDU�GD�VRFLHGDGH�

2�3ODQR�1DFLRQDO�GH�(GXFDomR�p�D�SROtWLFD�S~EOLFD�PDLV�DWXDO��TXH�YLVD D�PHOKRULD�GD�
HGXFDomR�QR�SDtV��HVWDQGR�HVWD�SROtWLFD�S~EOLFD�DPSDUDGD�QD &RQVWLWXLomR�)HGHUDO��)HUUHLUD�(�
'H�%DUURV���������(VWH�SODQR�DVVLP�GHVWDFD�

&ULDomR�GH�PHFDQLVPRV�SDUD�R�DFRPSDQKDPHQWR�LQGLYLGXDOL]DGR�GRV�DOXQRV�GR�HQVLQR�
IXQGDPHQWDO� �(VWUDWpJLD������IRUWDOHFLPHQWR��DFRPSDQKDPHQWR�H�PRQLWRUDPHQWR�GR�
DFHVVR��GD�SHUPDQrQFLD�H�GR�DSURYHLWDPHQWR�HVFRODU�GRV�EHQHILFLiULRV�GH�SURJUDPDV�
GH�WUDQVIHUrQFLD�GH�UHQGD��EHP�FRPR�GDV�VLWXDo}HV�GH�GLVFULPLQDomR��SUHFRQFHLWRV�H�
YLROrQFLDV� QD� HVFROD� YLVDQGR� DR� HVWDEHOHFLPHQWR� GH� FRQGLo}HV� DGHTXDGDV� SDUD� R�



��

VXFHVVR�HVFRODU�GRV�DOXQRV��HP�FRODERUDomR�FRP�DV�IDPtOLDV�H�FRP�yUJmRV�S~EOLFRV�GH�
DVVLVWrQFLD�VRFLDO��VD~GH�H�SURWHomR�j�LQIkQFLD��DGROHVFrQFLD�H�MXYHQWXGH��(VWUDWpJLD�
������31(�������S�������

9DOH�GHVWDFDU�TXH R�PHVPR�GRFXPHQWR�DSUHVHQWD�PHWDV�D�VHUHP�DWLQJLGDV�SHODV�HVFRODV��
PDV�QmR�GHPDQGD�GH�HVSHFLILFDo}HV�GR�WUDEDOKR�D�VHU�UHDOL]DGR�IUHQWH�DRV�tQGLFHV�GH�YLROrQFLD�
QDV�HVFRODV��

6HJXQGR�5DPRV�HW�DO� �������DV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�SHUPHLDP�GH�XPD LGHLD
j� SUiWLFD GR GHVHQKR� GD� SROtWLFD�� PXLWR� GHYH� VHU� DYDOLDGR� H� GLVFXWLGR� GLDQWH� GH� VXD�
LPSOHPHQWDomR��6RPDQGR�VH�DRV�GHVDILRV�GHVWD�DV�GLIHUHQoDV�GH�UHJLRQDOLGDGHV��EHP�FRPR�DV�
FUHVFHQWHV�GHVLJXDOGDGHV�VRFLRHFRQ{PLFDV�GD�SRSXODomR��

6HJXQGR� 6RX]D� �������� DV� SHVTXLVDV� DFDGrPLFDV� GHYHP� FRQFHQWUDU� HVIRUoRV� QD�
LGHQWLILFDomR� GH� YDULiYHLV� TXH� FDXVDP� LPSDFWRV� VREUH� RV� UHVXOWDGRV� GDV� SROtWLFDV� S~EOLFDV��
YLVDQGR� DVVLP�XPD� DQiOLVH� FUtWLFD� GRV� VXFHVVRV� RX� IUDFDVVRV� GDV� SROtWLFDV� S~EOLFDV� SDUD� XP�
HVWiJLR�HP�TXH�VH SULRUL]H�R�HQWHQGLPHQWR�GHVWHV UHVXOWDGRV��$�DXWRUD�DLQGD�GHVWDFD�TXH�QmR�
H[LVWH FODUH]D�VREUH�TXHP�IRUPXOD�DV�QRVVDV�SROtWLFDV�S~EOLFDV�H�FRPR�HODV�VmR�LPSODQWDGDV��

��0(72'2/2*,$�

'H�DFRUGR�FRP�6RXVD�H�%RUJHV��������R�SURFHVVR�GH�GHVHQYROYLPHQWR�PHWRGROyJLFR�
FDUDFWHUL]D�VH� FRPR� D� LGHLD� GH� XPD� SUiWLFD� GH� SHVTXLVD� SDUD� D� UHDOL]DomR� GH� HVWXGRV� HP�
GLIHUHQWHV� DVSHFWRV�� 3DUD� XPD� IXQGDPHQWDomR� WHyULFD� FRHUHQWH�� GHYH�VH� XWLOL]DU� HVWXGRV� GH�
DXWRUHV� TXH�� GH� FHUWD� IRUPD�� GLVFRUUDP� VREUH� R� HVWXGR� LQGDJDGR�� QR LQWXLWR� GH� HPSUHJDU� D�
PHWRGRORJLD�PDLV�DGHTXDGD�

7UDWD�VH�GH�XPD�SHVTXLVD�GH�FDUiWHU�H[SORUDWyULR��D�SDUWLU�GR�PpWRGR�GHGXWLYR�DGRWDQGR�
VH�GH�XPD�DERUGDJHP�PLVWD��TXDOLWDWLYD�TXDQWLWDWLYD���'LDQWH�GD�DERUGDJHP�HVFROKLGD 0DUFRQL�
H�/DNDWRV���������GHVWDFDP�TXH�HVWH�WLSR�GH�SHVTXLVD SHUPLWH�XPD�PDLRU�IDPLOLDULGDGH�HQWUH�R�
SHVTXLVDGRU�H�R�WHPD�SHVTXLVDGR��XPD�YH] TXH�HVWH�DLQGD�p�SRXFR�H[SORUDGR��2�WUDEDOKR�YLVRX�
D LGHQWLILFDomR�GH�FDVRV�QXPpULFRV�GH�YLROrQFLD�QDV�HVFRODV�QRV�~OWLPRV�DQRV��DSUHVHQWDQGR
FDUiWHU GHVFULWLYR� QR� TXDO� DV� YDULiYHLV� IRUDP� REVHUYDGDV�� UHJLVWUDGDV� H FRUUHODFLRQDGDV�� QR�
GHFRUUHU�GR�HVWXGR��&(592 HW�DO���������

$�SULPHLUD�HWDSD�GD�SHVTXLVD�IRL�FDUDFWHUL]DGD�SHOR�OHYDQWDPHQWR�ELEOLRJUiILFR�UHDOL]DGR�
QDV�EDVHV�GH�GDGRV�GH�IRQWH�SULPiULD�H�VHFXQGiULD��6FLHQWLILF (OHFWURQLF�/LEUDU\�2QOLQH �6FLHOR���
3HULyGLFRV�&DSHV�H�*RRJOH�$FDGrPLFR��XWLOL]DQGR�VH�R�FUX]DPHQWR�GRV�GHVFULWRUHV��YLROrQFLD



��

DQG HVFRODV DQG SROtWLFDV�S~EOLFDV��'LDQWH�GD�SHVTXLVD�ELEOLRJUiILFD�0DUFRQL�H�/DNDWRV��������
S������GHILQHP�HVWD�FRPR��(VSHFLILFDU�R�SHUtRGR�WHPSRUDO GHOLPLWDGR�QHVVD�EXVFD�

$� SHVTXLVD� ELEOLRJUiILFD� p� XP� DSDQKDGR� JHUDO� VREUH� RV� SULQFLSDLV� WUDEDOKRV� Mi�
UHDOL]DGRV��UHYHVWLGRV�GH�LPSRUWkQFLD��SRU�VHUHP�FDSD]HV�GH�IRUQHFHU�GDGRV�DWXDLV�H�
UHOHYDQWHV�UHODFLRQDGRV�FRP�R�WHPD��2�HVWXGR�GD�OLWHUDWXUD�SHUWLQHQWH�SRGH�DMXGDU�D�
SODQLILFDomR� GR� WUDEDOKR�� HYLWDU� SXEOLFDo}HV� H� FHUWRV� HUURV�� H� UHSUHVHQWD� XPD� IRQWH�
LQGLVSHQViYHO�GH�LQIRUPDo}HV��SRGHQGR�DWp�RULHQWDU�DV�LQGDJDo}HV�

$�VHJXQGD�HWDSD�GHVWD�SHVTXLVD�FDUDFWHUL]D�VH�SRU�XPD�SHVTXLVD�H[SORUDWyULD��(VWH�WLSR�
GH� SHVTXLVD� YLVD� D� UHDOL]DomR� GH� OHYDQWDPHQWR� ELEOLRJUiILFR�� HQWUHYLVWDV� FRP� SHVVRDV� TXH�
WLYHUDP�H[SHULrQFLDV�SUiWLFDV�FRP�R�SUREOHPD�SHVTXLVDGR�H�DQiOLVH�GH�H[HPSORV�TXH�HVWLPXOHP�
D�FRPSUHHQVmR��*LO�HW�DO����������'HVVD�IRUPD��VHUi�UHDOL]DGD�XPD�LQYHVWLJDomR�SRU�PHLR�GH�
VLWHV�GH�EXVFDV��SiJLQD�VRFLDO�GD�HVFROD�H�JHVWmR�HVFRODU�D�ILP�GH LGHQWLILFDU�DV�HVWUDWpJLDV�TXH�
H[LVWLDP�QD�HVFROD�DQWHV�H�DSyV�RV�DWRV�GH�YLROrQFLD�YLYHQFLDGRV�SHOD�FRPXQLGDGH�HVFRODU��

��5(68/7$'26�(�',6&866®(6

3DUD�DWLQJLU RV�REMHWLYRV�SURSRVWRV�QR�WUDEDOKR��D�EXVFD�SRU�UHVXOWDGRV�IRL�UHDOL]DGD�QDV�
VHJXLQWHV�IRQWHV��VLWH�GR�0LQLVWpULR�GD�(GXFDomR��SiJLQD�VRFLDO�GD�HVFROD��VLWHV�MRUQDOtVWLFRV�H�
SURFXUD�DWLYD�HP�EDVH�GH�GDGRV�FRPR�6FLHOR H�*RRJOH�$FDGrPLFR��

2� OHYDQWDPHQWR� UHDOL]DGR� QR VLWH� GR�0LQLVWpULR� GD�(GXFDomR QmR� WUD]� RV� tQGLFHV� GH�
YLROrQFLD QDV� HVFRODV S~EOLFDV� EUDVLOHLUDV�� )RL� HQFRQWUDGR� DSHQDV� XPD� UHSRUWDJHP� UHDOL]DGD�
SHODV� &RPLVV}HV� ,QWHUQDV� GH� 3UHYHQomR� D� $FLGHQWHV� H� 9LROrQFLD� (VFRODU� �&LSDYH� GR� 5LR�
*UDQGH�GR�6XO��7DEHOD�����FXMRV�UHVXOWDGRV�WUD]HP�XP�FRPSDUDWLYR�GRV�tQGLFHV�GH�YLROrQFLD�QRV�
DQRV�GH������H������QDV�HVFRODV�GR�5LR�*UDQGH�GR�6XO��2V�GDGRV�REWLGRV�HYLGHQFLDP�XP�PDLRU�
tQGLFH�GH�YLROrQFLD� UHODFLRQDGRV�D� LQGLVFLSOLQD�� VHJXLGR�GH�YLROrQFLD� ItVLFD�H�EXOO\LQJ��(VVHV�
Q~PHURV�VmR�DV�TXDQWLGDGHV�GH�RFRUUrQFLDV�UHJLVWUDGDV"�6XJLUR�GHL[DU�LVVR�PDLV�H[SOtFLWR�

7DEHOD����9LROrQFLD�HVFRODU�QRV�DQRV�GH������H������
7LSR�GH�YLROrQFLD ���� ����
%XOO\LQJ ���� ����
'HSUHGDo}HV��SLFKDo}HV�H�YDQGDOLVPR ��� ���
$VVDOWRV�QD�HQWUDGD�RX�VDtGD�GDV�HVFRODV ��� ��
$UURPEDPHQWRV�H�RX�IXUWRV ��� ���
$JUHVVmR�ItVLFD�D�SURIHVVRUHV�H�RX�IXQFLRQiULRV ��� ���
5DFLVPR ��� ��
9LROrQFLD�ItVLFD�HQWUH�DOXQRV ���� ����
7UiILFR��SRVVH�RX�XVR�GH�GURJDV ��� ���
,QGLVFLSOLQD ���� ����



��

)RQWH��%UDVLO�������

(UD�HVSHUDGR�HQFRQWUDU�tQGLFHV�HVWDWtVWLFRV�H�PDWHULDLV�UHODFLRQDGRV�D�SROtWLFDV�S~EOLFDV�
HGXFDFLRQDLV� QR� UHIHULGR� VLWH�� XPD� YH]� TXH� HVWH� p� D� IRQWH� SULPRUGLDO� GH� HGXFDomR� QR� SDtV���
3RUWDQWR�� p� SRVVtYHO� LGHQWLILFDU� QHJOLJHQFLDPHQWR� GH� LQIRUPDo}HV� QR� VLWH� GR 0LQLVWpULR� GD�
(GXFDomR�

1R�VLWH�IRL�REVHUYDGR�XPD�PDWpULD�TXH�GHPDUFD�R�GLD�QDFLRQDO�GD�SUHYHQomR�FRQWUD�R�
EXOO\LQJ��$�GDWD�IRL�FULDGD�SRU�PHLR�GD�OHL�GH�Q����������GH����GH�DEULO�GH�������GDWD�DR�TXDO�
PDUFD R�³DQLYHUViULR´�GD�WUDJpGLD�GR�5HDOHQJR RFRUULGR�QD�HVFROD�0XQLFLSDO�7DVVR�GD�6LOYHLUD�
QD�FLGDGH�GR�5HDOHQJR��5LR�GH�-DQHLUR� 2�DOXQR :HOOLQJWRQ�0HQH]HV�GH�2OLYHLUD��H[�DOXQR�GD�
(VFROD�0XQLFLSDO� 7DVVR� GD� 6LOYHLUD�� LQYDGLX� XPD� VDOD� GH� DXOD� H� DWLURX� FRQWUD� RV GLVFHQWHV��
PDWDQGR����GHOHV��QR�DQR�GH ������$SyV�R�PDVVDFUH�:HOOLQJWRQ�VH�VXLFLGRX��

6HJXQGR�&DUYDOKR��0RUHLUD�H 7HOHV� ��������DV� OHJLVODo}HV�EUDVLOHLUDV�DSUHVHQWDP�XP�
FDUiWHU� SUHYHQWLYR� HP� UHODomR� DR� FRPEDWH� DR� EXOO\LQJ�� QD� TXDO� DV� 6HFUHWDULDV� GH� (GXFDomR�
GHVHQYROYHP�Do}HV�TXH�DOHUWDP�H�FRQVFLHQWL]DP�SDLV�H�DOXQRV�SRU�PHLR�GH�GHEDWHV�H�SDOHVWUDV��
(VWDV�PHVPDV�Do}HV�SUHYHQWLYDV�VmR�YLVWDV�H�HPSUHJDGDV�HP HVWDGRV�QRUWH�DPHULFDQRV�H�DOJXQV�
SDtVHV�HXURSHXV��

1D�)LQOkQGLD� XP�GRV� SDtVHV� FRP�PDLRU� tQGLFH� GH� TXDOLGDGH� QD� HGXFDomR �&DUYDOKR��
0RUHLUD�H 7HOHV���������RV�DWRV�GH�EXOO\LQJ VmR�HQTXDGUDGRV�FRPR��GROR��QR�TXDO�Ki�LQWLPLGDomR�
SHUVLVWHQWH�H�LQWHQFLRQDO��'LDQWH�GDV�OHJLVODo}HV�LPSRVWDV�SHOR�SDtV�R�DJUHVVRU�SRGH�VHU�SXQLGR�
FRP�SDJDPHQWR�GH�PXOWD�DWp�UHVWULomR�GH�OLEHUGDGH��2XWUR�SRQWR�LPSRUWDQWH D�VHU�GHVWDFDGR�
VREUH�R�SDtV� UHIHUH�VH�DR� IDWR�GH�TXH�HVFRODV�FRP�UHJLVWUR�GH YLROrQFLD� VmR�HQTXDGUDGDV�HP�
SURFHVVRV�MXGLFLDLV�SRU�QHJOLJrQFLD�D�Do}HV SUHYHQWLYDV��&$59$/+2��025(,5$�( 7(/(6��
������

0HVPR� FRP� D� FULDomR� GH� GDWDV� FRPHPRUDWLYDV� H� Do}HV� SUHYHQWLYDV� D� UHGXomR� GD�
YLROrQFLD� QmR� YHP� RFRUUHQGR� GH� PDQHLUD� HIHWLYD�� HYLGHQFLDQGR� D� QHFHVVLGDGH� GH� PHOKRUHV�
LPSODQWDo}HV�GDV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��

6HWH� DQRV� DSyV� HVWH� DWHQWDGR�� QRYDPHQWH� R %UDVLO� VH� YLX� SDUDOLVDGR� GLDQWH� GH� DWRV�
YLROHQWRV HP�HVSDoRV�HGXFDFLRQDLV��1R�GLD����GH�PDUoR�GH�������XP�DGROHVFHQWH�H�XP�KRPHP�
HQFDSX]DGRV�DWDFDUDP�D�(VFROD�(VWDGXDO�5DXO�%UDVLO��QD�FLGDGH�GH�6X]DQR��LQWHULRU�GH�6mR�3DXOR�
�*����������

$SyV� DQiOLVH� QR� VLWH� GR� 0LQLVWpULR� GD� (GXFDomR�� IRL� UHDOL]DGR� XPD� EXVFD� SRU�
LQIRUPDo}HV� QDV� SiJLQDV� VRFLDLV� GD� HVFROD�� QDV� TXDLV� IRUDP� HYLGHQFLDGDV� SRVWDJHQV� GH�
UHYLWDOL]DomR�GRV�HVSDoRV�LQWHUQRV�GD�HVFROD��)LJXUD�����$�HVFROD�EXVFD�SRU�PHLR�GH�LPDJHQV�



��

WUD]HU�UHIOH[}HV�UHIHUHQWH�D�LPSRUWkQFLD�GD�XQLmR�GH�DOXQRV�H�SURIHVVRUHV��&RQWXGR��GHVWDFD�VH�
TXH�SURMHWRV� VRFLDLV� WDPEpP�GHYHP�VHU�GHVHQYROYLGRV�SHOD�FRPXQLGDGH�HVFRODU�D� ILP�GH�VH�
PLQLPL]DU�DV�Do}HV�GH�EXOO\LQJ H�FRQVHTXHQWHPHQWH�DWRV�GH�YLROrQFLD��

)LJXUD����,PDJHP�GH�UHYLWDOL]DomR�GD�HVFROD��

)RQWH��KWWSV���ZZZ�IDFHERRN�FRP�HH5DXO%UDVLO� FLWDU�IRQWH�VHJXQGR�QRUPDV�GD�8IOD

2XWUR� SRQWR� TXH�PHUHFH� GHVWDTXH� QD� SiJLQD� VRFLDO� GD� HVFROD� UHIHUH�VH� j SXEOLFDomR�
UHDOL]DGD� SHOD� HVFROD� QR� GLD� ��� GH� VHWHPEUR� GH� ������ )LJXUD� ��� $� HVFROD� ID]� XP DSHOR� j�
FRPXQLGDGH�QR�SUHHQFKLPHQWR�GH�XP DEDL[R�DVVLQDGR�YLVDQGR�D�FRQWLQXLGDGH�GR�DWHQGLPHQWR�
SVLFROyJLFR�D�DOXQRV�H�SURIHVVRUHV�DSyV�R�PDVVDFUH�



��

)LJXUD����$SHOR�D�FRQWLQXLGDGH�GR�DWHQGLPHQWR�SVLFROyJLFR

)RQWH��KWWSV���ZZZ�IDFHERRN�FRP�HH5DXO%UDVLO��

$SyV� R�PDVVDFUH� ��� SVLFyORJRV� IRUDP� FRQWUDWDGRV� D� ILP� GH� SUHVWDUHP� DWHQGLPHQWRV�
FOtQLFRV�D�FRPXQLGDGH�HVFRODU��&RQWXGR��R�JRYHUQR�ODQoRX�XPD�QRWD�GH�LQWHUURPSLPHQWR�GRV�
VHUYLoRV��

6HJXQGR�&RVWD�'LRQtVLR��0DURV�H )RVHQFD�0DWRV������� R�DWHQGLPHQWR�SVLFROyJLFR�QDV�
HVFRODV�YHP�VH�PRVWUDQGR�XPD�IHUUDPHQWD�SUHFLVD�QR�FRPEDWH�DR�EXOO\LQJ H�D�DWRV�GH�YLROrQFLD��
XPD�YH]�TXH�VmR�LGHQWLILFDGRV�GDQRV�SVLFROyJLFRV�TXH�PXLWDV�YH]HV�SDVVDP�GHVSHUFHELGRV�SHOR�
JHVWRU�H�SHOD�SUySULD�IDPtOLD��'HVVD�IRUPD��HYLGHQFLD�VH�D�LPSRUWkQFLD�GHVWHV�SURILVVLRQDLV�QRV�
HVSDoRV�HVFRODUHV�FRPR�IRUPD�GH�SUHYHQomR�D�DWRV�GH�YLROrQFLD��

1HVWD� SHUVSHFWLYD�� GHVWDFD�VH� TXH� D� LQWHUUXSomR GHVWH� DWHQGLPHQWR� QD� FRPXQLGDGH�
HVFRODU�5DXO�%UDVLO�� SRVVD�YLU� D� FDXVDU�QRYRV� DWRV�GH�YLROrQFLD�QD�PHVPD WHQGR HP�YLVWD� D�
QHJOLJrQFLD VRFLDO�H�SRVVtYHLV�GDQRV�SVLFROyJLFRV�GH�DGROHVFHQWHV�TXH�HVWDYDP�SUHVHQWHV�QR�GLD�
GR�PDVVDFUH��

(P�XPD�UHSRUWDJHP�QR�SRUWDO�5�� QD�TXDO�D�PmH�GR�DXWRU�GR�FULPH�UHWUDWRX�TXH�VHX�ILOKR�
*XLOKHUPH�7DXFFL�VRIULD�EXOO\LQJ��OHYDQGR�R�DR�DEDQGRQR�GRV�HVWXGRV��1HVWD�SHUVSHFWLYD��5HLV�
HW�DO����������GHVWDFDP�TXH�R�DOXQR�TXH�VRIUH�EXOO\LQJ SRGH�VRIUHU�GLYHUVRV�WUDQVWRUQRV�GH�VD~GH��
GHVHQFDGHDQGR�WHQGrQFLDV�VXLFLGDV��SUREOHPDV�PHQWDLV�H�DFHVVRV�GH�LUD��

1DV EDVHV�GH�EXVFDV�6FLHOR H�*RRJOH�$FDGrPLFR�IRL�REWLGR�SXEOLFDo}HV�YROWDGDV�SDUD�
FREHUWXUD� MRUQDOtVWLFD�GD� WUDJpGLD� �5DEHOR��������)UHLWDV� H 6DQWRV�*RQoDOYHV���������$PERV�
WUDEDOKRV�HYLGHQFLDP�R�VHQVDFLRQDOLVPR�GDV�PtGLDV��)UHLWDV�H 6DQWRV�*RQoDOYHV��������GHVWDFD�



��

TXH�D�LPSUHQVD�GLVVHPLQD�VHQWLGRV�DFHUFD�GD YLROrQFLD� LQWHUIHULQGR QDV�UHSUHVHQWDo}HV��DV�TXDLV�
RULHQWDP�DV�SUiWLFDV�VRFLDLV��2V�DXWRUHV�GHVWDFDP�DLQGD�D�QHFHVVLGDGH�GH�GLiORJRV�VREUH�FRPR�
D�FRPXQLGDGH�HVFRODU�HVWi�OKH�GDQGR�FRP VHQWLPHQWRV�GH LQVHJXUDQoD�H�R�VRIULPHQWR�SVtTXLFR��
EXVFDQGR VROXo}HV�FROHWLYDV�H�GH�SROtWLFDV S~EOLFDV�SDUD�DWRV�GH�YLROrQFLD�HP�HVSDoRV�HVFRODUHV��

1HVWD�SHUVSHFWLYD��REVHUYD�VH�TXH�RV�HVWXGRV�H�UHODWRV�DSUHVHQWDGRV�TXDVH�QmR�DERUGDP�
HVWUDWpJLDV� GH� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�� 3ULQFLSDOPHQWH� HP� UHODomR� DRV� yUJmRV�
JRYHUQDPHQWDLV�H�DV�LQVWLWXLo}HV�GH�HQVLQR�TXH�GHYHULDP�SULRUL]DU�HVWUDWpJLDV�GH�PLWLJDomR�GH�
DWRV�GH�YLROrQFLD�

��&216,'(5$d®(6�),1$,6�

3RU�PHLR�GD�SUHVHQWH�SHVTXLVD�IRL�SRVVtYHO�LGHQWLILFDU D QHJOLJrQFLD�DFHUFD�GH�SROtWLFDV�
S~EOLFDV�EUDVLOHLUDV�HP�UHODomR�D�DWRV�GH�YLROrQFLD�QDV�HVFRODV�S~EOLFDV�EUDVLOHLUDV��YLVWR�TXH�R�
DWR�GH�YLROrQFLD�SRGH�VHU�PDQLIHVWDGR�GH�GLIHUHQWHV�IRUPDV��ItVLFDV��YHUEDLV�H�Do}HV���

(P�DQiOLVH�DR�VLWH�GR�0LVWpULR�GD�(GXFDomR��IRL�HQFRQWUDGR DSHQDV�DOJXPDV�FRORFDo}HV�
GLDQWH� GR� EXOO\LQJ�� 9DOH� GHVWDFDU� TXH� SUiWLFDV� GH� EXOO\LQJ SRGHP� SURPRYHU� RXWURV� DWRV� GH�
YLROrQFLD��FRQWXGR�REVHUYD�VH�XPD�QHFHVVLGDGH�GH�SROtWLFDV�S~EOLFDV�PDLV�DWXDQWHV�HP�UHODomR�
D�DWRV�GH�YLROrQFLD� (P�UHODomR�DV�(VFROD�(VWDGXDO�5DXO�%UDVLO��QmR�IRL�HQFRQWUDGR�GDGRV�QD�
SUHVHQWH�IRQWH��

$�HVFROD�H�WRGD�VXD�FRPXQLGDGH�VRIUHUDP�JUDQGHV�LPSDFWRV�GLDQWH�GR�PDVVDFUH�RFRUULGR�
HP����PDLR�GH������ R�TXH�GHPDQGRX�QmR�PDLV�SROtWLFDV�S~EOLFDV�SUHYHQWLYDV��PDV�VLP�GH Do}HV�
TXH�PLQLPL]DVVHP�RV� LPSDFWRV�GH�YLROrQFLD�RFDVLRQDGRV� D� WRGD�FRPXQLGDGH��(QWUHWDQWR�� DV�
EDVHV�RILFLDLV�QmR�QRWLILFDP�R�DVVXQWR��)RL�SRVVtYHO�HQFRQWUDU�UHVSRVWDV�DSHQDV�HP�UHGHV�VRFLDLV�
GD�HVFROD�H�SRU�PHLR�GH�IRQWHV�MRUQDOtVWLFDV��

$�FRPXQLGDGH�HVFRODU�YHP� OXWDQGR�FRQWUD� R�FRUWH�GH�VHVV}HV�SVLFROyJLFDV�TXH� HVWmR�
SUHVWHV�D�VHU�HQFHUUDGDV�GH�DFRUGR�FRP�D�6HFUHWDULD�(VWDGXDO�GH�(GXFDomR��'LDQWH�GRV�IDWRV�
FLWDGRV�DFLPD�p�SRVVtYHO�FRQFOXLU TXH�R�SDtV�SUHFLVD�GH�SROtWLFDV�S~EOLFDV�PDLV�HIHWLYDV�GLDQWH�
GD�WHPiWLFD�DERUGDGD��YLVDQGR�D�SUHYHQomR�HIHWLYD�GH�DWRV�GH�YLROrQFLD��

$�SUHVHQWH�SHVTXLVD�DSUHVHQWRX�IDWRU�OLPLWDQWH�GHYLGR�D�IDOWD�GH�GDGRV�JRYHUQDPHQWDLV�
H� GHYLGR� D� SHVTXLVDV� DFDGrPLFDV� VREUH� D� WHPiWLFD�� GHVVD� IRUPD�� HVSHUD�VH� TXH� D� SUHVHQWH�
SHVTXLVD�SURSLFLH�QRYRV�HVWXGRV�H�Do}HV�GH�SROtWLFDV�S~EOLFDV�TXH�UHGX]DP�RV�DWRV�GH�YLROrQFLD�
QDV�HVFRODV�EUDVLOHLUDV��

5()(5Ç1&,$6 %,%/,2*5È),&$6
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5HYHU�IRUPDWDomR�GDV�UHIHUrQFLDV��DOJXPDV�QmR�HVWmR�VHJXLQGR�DV�QRUPDV�GD�8IOD�
$%5$029$<��0L��58$6��0��*��9LROrQFLD�QDV�HVFRODV��,Q��9LROrQFLD�QDV�HVFRODV�������
$%5$029$<��0LULDP��3URJUDPD�GH�SUHYHQomR�j�YLROrQFLD�QDV�HVFRODV��YLROrQFLD�QDV�
HVFRODV�������
$*Ç1&,$�%5$6,/��9LROrQFLD�FRQWUD�SURIHVVRUHV�H�DOXQRV�FUHVFH�QD�UHGH�S~EOLFD�
SDXOLVWD��������>LQWHUQHW@��'LVSRQtYHO�HP��
KWWSV���DJHQFLDEUDVLO�HEF�FRP�EU�HGXFDFDR�QRWLFLD���������YLROHQFLD�FRQWUD�SURIHVVRUHV�H�
DOXQRV�FUHVFH�QD�UHGH�SXEOLFD�SDXOLVWD��$FHVVR�HP����GH�PDLR�GH�������
$/0(,'$��/��/��HW�DO��&DWHJRULDV�LQVWLWXFLRQDLV�GDV�SROtWLFDV�GH�VD~GH�QR�%UDVLO�������������
&DGHUQRV�,EHUR�$PHULFDQRV�'H�'LUHLWR�6DQLWiULR��Y�����Q����S����±���������
$025,0��$�2 HW�DO��9LROrQFLD�QDV�HVFRODV��FDXVDV�H�FRQVHTXrQFLDV�GD�IDOWD�GH�UHVSHLWR��
5HYLVWD�'H�7UDEDOKRV�$FDGrPLFRV�8QLYHUVR�5HFLIH��Y�����Q���� �����
$1'5($6��6��3ULPHLUD�&ODVVH�&RPR�FRQVWUXLU�XPD�HVFROD�GH�TXDOLGDGH�SDUD�R�VpFXOR�
;;,��&RPR�FRQVWUXLU�XPD�HVFROD�GH�TXDOLGDGH�SDUD�R�VpFXOR�;;,��2(&'�3XEOLVKLQJ��
�����
%(&.(5��.�/��.$6628)��$�/��9LROrQFLD�QDV�HVFRODV��XPD�DQiOLVH�GD�UHODomR�HQWUH�R�
FRPSRUWDPHQWR�DJUHVVLYR�GRV�DOXQRV�H�R�DPELHQWH�HVFRODU��$QDLV�GR�;/�(QFRQWUR�1DFLRQDO�
GH�(FRQRPLD� �����
%(&.(5��.�/��.$6628)��$�/��9LROrQFLD�QDV�HVFRODV�S~EOLFDV�EUDVLOHLUDV��XPD�DQiOLVH�GD�
UHODomR�HQWUH�R�FRPSRUWDPHQWR�DJUHVVLYR�GRV�DOXQRV�H�R�DPELHQWH�HVFRODU��1RYD�(FRQRPLD��
Y������Q�����S����������������
%5$6,/��/HL�Q���������GH����GH�MXOKR�GH�������'LVS}H�VREUH�R�(VWDWXWR�GD�&ULDQoD�H�GR�
$GROHVFHQWH�H�Gi�RXWUDV�SURYLGrQFLDV� 'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�
FFLYLOB���OHLV�/�����KWP!��$FHVVDGR�HP����GH�RXWXEUR�GH�������
%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��������'LVSRQtYHO�HP�
KWWS���SRUWDO�PHF�JRY�EU�VHHVS�DUTXLYRV�SGI�FRQVWLWXLFDR�SGI!��$FHVVR�HP�����GH�RXWXEUR�GH�
�����
%5$6,/��(VSHFLDOLVWDV�LQGLFDP�IRUPDV�GH�FRPEDWH�D�DWRV�GH�LQWLPLGDomR��������'LVSRQtYHO�
HP��KWWS���SRUWDO�PHF�JRY�EU�FRPSRQHQW�WDJV�WDJ�������YLROHQFLD��$FHVVR�HP����GH�PDLR�GH�
������
%5$6,/��0LQLVWpULR�GD�(GXFDomR��5LR�*UDQGH�GR�6XO�UHGX]�HP�����D�YLROrQFLD�QDV�
HVFRODV�GR�HVWDGR��������'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU�XOWLPDV�QRWLFLDV�����
����������������ULR�JUDQGH�GR�VXO�UHGX]�HP����D�YLROHQFLD�QDV�HVFRODV�GR�HVWDGR����
$FHVVR�HP����GH�VHWHPEUR�GH�������
&$1'$8��9�0��6$$9('5$��$��6RPRV�WRGDVLJXDLV" (VFROD��GLVFULPLQDomR�H�HGXFDomR�
HP�GLUHLWRV�KXPDQRV��'3	$�(GLWRUD�������



��

&$59$/+2��/pOLD�-~OLD��025(,5$��'HQLVH�%DVWRV��7(/(6��&ODXGLD�$OYHV��3ROtWLFDV�
S~EOLFDV�GH�FRPEDWH�DR�EXOO\LQJ�QR�kPELWR�HVFRODU��HVWUDWpJLDV�GH HQIUHQWDPHQWR�QR�%UDVLO��
(VWDGRV�8QLGRV��)LQOkQGLD��(VSDQKD�H�3RUWXJDO��3URMHomR��'LUHLWR�H 6RFLHGDGH��Y�����Q�����S��
������������
&(592��$PDGR�/XL]�HW�DO��0HWRGRORJLD�FLHQWtILFD�������
'$�&267$�',21Ë6,2��0DUFRV�$QGUp��0$526��6FKDQGD5RQL]H��)216(&$�0$726��
(PDQXHOOH�2OLYHLUD��2�EXOO\LQJ�H�VXDV�LPSOLFDo}HV�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�GH�
DOXQRV�GR�HQVLQR�IXQGDPHQWDO��5HYLVWD�(GXFDomR�	�(QVLQR��Y�����Q����������
'$+/%(5*��/��/���.58*��(��*��9LROrQFLD��XP�SUREOHPD�JOREDO�GH�VD~GH�S~EOLFD��
&LrQFLD	6D~GH&ROHWLYD� Y������S������������������
'212+8(��-��-���6,(*(/0$1��3��,V�WKH�8QLWHG�6WDWHV�DW�WKH�RSWLPDO�UDWH�RI�
FULPH"$PHULFDQ�%DU�)RXQGDWLRQ�������
)(55(,5$��/�$�0��%$5526��1��)�0��,PSDFWRV�GDV�SROtWLFDV�HGXFDFLRQDLV�QR�FRWLGLDQR�GDV�
HVFRODV�S~EOLFDV�H�R�SODQR�QDFLRQDO�GH�HGXFDomR��#UTXLYR�%UDVLOHLUR�GH�(GXFDomR��Y�����Q��
���S����������������
),6&+0$11��5��&RQVWLWXFLyQEUDVLOHxD��GHUHFKRV�KXPDQRV�\�HGXFDFLyQ��5HYLVWD�%UDVLOHLUD�
GH�(GXFDomR��Y������Q������S����������������
)5(,7$6��0DULDQD�0�OOHU��'26�6$1726�*21d$/9(6��&DPLOD��9LROrQFLD�H�
5HSUHVHQWDo}HV�6RFLDLV��'LVFXUVRV�-RUQDOtVWLFRV�VREUH�7LURWHLR�HP�(VFROD��36,�81,6&��Y�����
Q�����S���������������
*,25'$1,��-�3��6())1(5��)��'(//
$*/,2��'�'��9LROrQFLD�HVFRODU��SHUFHSo}HV�GH�DOXQRV�
H�SURIHVVRUHV�GH�XPD�HVFROD�S~EOLFD��3VLFRORJLD�(VFRODU�H�(GXFDFLRQDO��Y������Q�����S������
����������
*,/��$QWRQLR�&DUORV�HW�DO��&RPR�HODERUDU�SURMHWRV�GH�SHVTXLVD��6mR�3DXOR��$WODV�������
*���'XSOD�DWDFD�HVFROD�HP�6X]DQR��PDWD�RLWR�SHVVRDV�H�VH�VXLFLGD�������'LVSRQtYHO�HP��
KWWSV���J��JORER�FRP�VS�PRJL�GDV�FUX]HV�VX]DQR�QRWLFLD������������WLURV�GHL[DP�IHULGRV�HP�
HVFROD�GH�VX]DQR�JKWPO��$FHVVR�HP����GH�VHWHPEUR�GH�������
+(1*��&�/��/(6&+,('��$��.,//,3��6��9LROHQFH�LQ�VFKRROV��
([DPLQLQJWKHGLIIHUHQWLDOLPSDFWRIVFKRROFOLPDWHRQVWXGHQW
VFRSLQJDELOLW\��(GXFDWLRQ�/DZ�
-RXUQDO� Y������S�����������
-$&2%��%�$���/()*5(1��/��$UH�LGOHKDQGVWKHGHYLO
V ZRUNVKRS"�,QFDSDFLWDWLRQ��
FRQFHQWUDWLRQ��DQGMXYHQLOH�FULPH��$PHULFDQ�(FRQRPLF5HYLHZ��Y������Q�����S�������������
�����
-251$/�2�*/2%2��³9LROrQFLD�HP�HVFRODV�p�UHVSRQVDELOLGDGH�FROHWLYD´� GL]�VRFLyORJD�HP�
HYHQWR�SDUD�HGXFDGRUHV�HP�63��������>,QWHUQHW@��'LVSRQtYHO�HP�KWWS���IODFVR�RUJ�EU�"S �������
$FHVVR�HP����GH�PDLR�GH�������



��

/$0Ï*/,$��)�%��%21(7,��/�:��2�SUHFHLWR�GD�FLGDGDQLD�QDV�SROtWLFDV�S~EOLFDV�
HGXFDFLRQDLV�QR�%UDVLO��3HUVSHFWLYDV�HP�'LiORJR��UHYLVWD�GH�HGXFDomR�H�VRFLHGDGH��Y�����Q��
����S��������������
/,0$��(�&��9LROrQFLD�QD�HVFROD��FRQVHTXrQFLDV QR�HQVLQR�GH�DSUHQGL]DJHP�H�SURSRVWD�GH�
LQWHUYHQomR��������7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��/LFHQFLDWXUD�HP�3HGDJRJLD��
8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED��-RmR�3HVVRD��������
0,1,67e5,2�'$�('8&$d2��3URJUDPD�GHEDWH�RV�LPSDFWRV�GD�YLROrQFLD�XUEDQD�QDV�
HVFRODV��������>,17(51(7@��'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU�XOWLPDV�QRWLFLDV�����
����������������SURJUDPD�GHEDWH�RV�LPSDFWRV�GD�YLROHQFLD�XUEDQD�QDV�HVFRODV��$FHVVDGR�
HP�����GH�DEULO�GH�������
1(6(//2��)� HW�DO��&DUDFWHUtVWLFDV�GD�YLROrQFLD�HVFRODU�QR�%UDVLO��UHYLVmR�VLVWHPiWLFD�GH�
HVWXGRV�TXDQWLWDWLYRV��5HYLVWD�%UDVLOHLUD�GH�6D~GH�0DWHUQR�,QIDQWLO��Y������Q�����S�����������
�����
2'$/,$��1��2�TXH�p�YLROrQFLD��%UDVLOLHQVH�������9ROXPH�����&ROHomR�3ULPHLURV�
3DVVRV�H%RRN.LQGOH����S��
2�*/2%2�%5$6,/��$WDTXHV�HP�HVFRODV�QR�%UDVLO�������>LQWHUQHW@��'LVSRQtYHO�HP��
KWWSV���RJORER�JORER�FRP�EUDVLO�DWDTXHV�HP�HVFRODV�QR�EUDVLO�����������$FHVVDGR�HP����GH�
RXWXEUR�GH�������
2/,9(,5$��$��)��3ROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��FRQFHLWR�H�FRQWH[WXDOL]DomR�QXPD�
SHUVSHFWLYD�GLGiWLFD��)URQWHLUDV�GD�HGXFDomR��GHVLJXDOGDGHV��WHFQRORJLD�H�SROtWLFD��Y�����
�����
25*$1,=$d2�081',$/�'(�6$Ò'(��*OREDO�
FRQVXOWDWLRQRQYLROHQFHDQGKHDOWK�9LROHQFH��D�SXEOLFKHDOWKSULRULW\��*HQHYD��:+2�������
�GRFXPHQW�:+2�(+$��63,�32$����
3$9,$1,�-��&RQFHLWRV�H�IRUPDV�GH�YLROrQFLD >UHFXUVR�HOHWU{QLFR@����RUJ��0DXUD
5HJLQD�0RGHQD��± &D[LDV�GR�6XO��56��(GXFV�������
3/$12�1$&,21$/�'(�('8&$d2��3ODQHMDQGR�D�3Uy[LPD�'pFDGD��&RQKHFHQGR�DV����
0HWDV�GR�3ODQR�1DFLRQDO�GH�(GXFDomR��������'LVSRQtYHO�HP��
KWWS���SQH�PHF�JRY�EU�LPDJHV�SGI�SQHBFRQKHFHQGRB��BPHWDV�SGI��$FHVVDGR�HP����GH�DEULO�GH�
�����
5$%(/2��-RmR�3HGUR�$OYHV�&LQWUD�HW�DO��$�FREHUWXUD�GD�WUDJpGLD�GH�6X]DQR��HQWUH�
KXPDQL]DomR�H�VHQVDFLRQDOLVPR������� ���I��7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��3URJUDPD�GH�
-RUQDOLVPR��8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD��8EHUOkQGLD��������
5$026��$�*�7�0��HW�DO���3ROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��PHGLDo}HV�HQWUH�VRFLHGDGH�H
VLVWHPDV�HGXFDFLRQDLV��-XL]�GH�)RUD��3URMHWR�&$(G��)DGHSH�-)�����������S�
5,6780��0��9LROrQFLD�QD�HVFROD��GD�HVFROD�H�FRQWUD�D�HVFROD��$VVLV�6*��&RQVWDQWLQR�3��
$YDQFL�-4��RUJDQL]DGRUDV��,PSDFWRV�GD�YLROrQFLD�QD�HVFROD��XP�GLiORJR�FRP�SURIHVVRUHV��5LR�GH�-DQHLUR��)LRFUX]��S��������������



��

5(,6��.DWDULQD�3HUHLUD�HW�DO��$�SHUFHSomR�GRV�SUDWLFDQWHV�GH�EXOO\LQJ�QD�HVFROD��(GXFDomR�
�8)60���Y������S����������������
6(9(51,1,��(��),532��6�3��7KH�UHODWLRQVKLS�EHWZHHQ�VFKRRO�YLROHQFH�DQG�VWXGHQW�
SURILFLHQF\�������(VFROD�GH�(FRQRPLD�GH�6mR�3DXOR�GD�)XQGDomR�*HW~OLR 9DUJDV��'LVSRQtYHO�
HP���'LVSRQtYHO�HP��KWWS���ZZZ�HHVS�IJY�EU��!$FHVVR�HP�����PDL�������
6,/9$��$��0��8PD�UHIOH[mR�VREUH�YLROrQFLDV�QD�HVFROD��DOWHUQDWLYDV�SDUD�SUHYHQL�ODV�H�
FRPEDWr�ODV� �������I��7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��*UDGXDomR�HP�3HGDJRJLD���
8QLYHUVLGDGH�(VWDGXDO�GD�3DUDtED��&DPSLQD�*UDQGH�������
6,/9$��/��0��9LROrQFLD�HVFRODU��������7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��0RQRJUDILD���
&XUVR�GH�3HGDJRJLD��8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��'HOPLUR�*RXYHLD��������
6(9(51,1,��(��),532��6�3��7KH�UHODWLRQVKLSEHWZHHQVFKRROYLROHQFHDQGVWXGHQWSURILFLHQF\��
�����7H[WRV�SDUD�GLVFXVVmR�(VFROD�GH�(FRQRPLD�GH�6mR�3DXOR�GD�)XQGDomR�*HW~OLR 9DUJDV�
)*9�((63������� $FUHGLWR�QmR�VHU�QHFHVViULR�HVVD�FLWDomR��YLVWR�TXH�p�R�PHVPR�HVWXGR�GR�
DQR�SRVWHULRU�
628=$��&����(VWDGR�GR�FDPSR��GD�SHVTXLVD�HP�SROtWLFDV�S~EOLFDV�QR�%UDVLO��5HYLVWD�
%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��Y������Q������S��������������
7$9$5(6��3��$��3,(752%20��)��&��)DWRUHV�DVVRFLDGRV�j�YLROrQFLD�HVFRODU��HYLGrQFLDV�SDUD�
R�(VWDGR�GH�6mR�3DXOR��(VWXGRV�(FRQ{PLFRV�6mR�3DXOR�� Y������Q�����S����������������
9$6&21&(/26��,�&��2��$SUHQGHU�D�FRQYLYHU��VHP�YLROrQFLD��R�TXH�Gi�H�QmR�Gi�
FHUWR"(QVDLR��$YDOLDomR�H�3ROtWLFDV�3~EOLFDV�HP�(GXFDomR��Y������Q������S����������������
9,(,5$��(�7��HW�DO��9,2/Ç1&,$�(�('8&$d2�12�081,&Ë3,2�'(�62�-26e�'26�
&$0326�63��������������6HPLQiULR�,QWHUQDFLRQDO�VREUH�'HVHQYROYLPHQWR�5HJLRQDO��
�����


