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(P PHPyULD�GH�PHX IDOHFLGR SDL��-RVp�/XL]��TXH�VHPSUH�HVWLPXORX�VHXV�ILOKRV�D VH�

GHGLFDUHP�DRV�HVWXGRV�

¬�PLQKD�PmH��GRQD�%HWLQKD��SHOR�FRQVWDQWH DSRLR�H�SUHRFXSDomR�LQFHVVDQWH�FRP�

RV�VHXV�ILOKRV�

¬�PLQKD�HVSRVD��GD�TXDO�VHPSUH�UHFHEL�DSRLR�

¬V�&RPXQLGDGHV�(FOHVLDLV�GH�%DVH�GD�,JUHMD�&DWyOLFD�H�j�7HRORJLD�GD�/LEHUWDomR�

TXH�PH� IL]HUDP� GHVSHUWDU� SDUD� j� UHDOLGDGH� VRFLDO� H� D� QHFHVVLGDGH� GH� R� FULVWmR�

HQJDMDGR�OXWDU�SHOD�MXVWLoD�VRFLDO��LJXDOGDGH�H�IUDWHUQLGDGH�HQWUH�RV�KRPHQV��

$� WRGRV�RV�TXH� OXWDUDP�H�WRPEDUDP�QD� OXWD�FRQWUD�D�'LWDGXUD�0LOLWDU��QDV� OXWDV�H�

PRYLPHQWRV�VRFLDLV�H�HP�IDYRU�GH�XP�SDtV�VRFLDOPHQWH�PDLV�MXVWR�H�OLYUH��

(P�PHPyULD�GH�$UWKXU�/LPD��FRP�R�TXDO�DSUHQGL�PXLWR�D�YDORUL]DU�D�WHRULD�GH�0DU[��

GH�/rQLQ�H�RV�HVWXGRV�VREUH�(FRQRPLD�EUDVLOHLUD�H�&LrQFLD�3ROtWLFD��(�WDPEpP�DRV�

GHPDLV H[�FRPSDQKHLURV�GD�FRUUHQWH�SROtWLFD�0DQLIHVWR��FRP�RV�TXDLV�DPDGXUHFL�QR�

GHEDWH�SROtWLFR�LGHROyJLFR�H�QD�PLOLWkQFLD�GHQWUR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��



$*5$'(&,0(1726
3ULPHLUDPHQWH��DJUDGHoR�D�'HXV��$JUDGHoR�WDPEpP�D�PLQKD�IDPtOLD�H�HVSRVD�

SHOR�DSRLR�H�LQFHQWLYR��SULQFLSDOPHQWH�QRV�PRPHQWRV�PDLV�FUXFLDLV�GR�DQGDPHQWR�GD�

H[SHULrQFLD�GH�GRXWRUDGR�QR�33*7(�

$JUDGHFLPHQWR�H�UHYHUrQFLD�DR�PHX�RULHQWDGRU��SURIHVVRU�0iULR�/RSHV�$PRULP��

SHOR�DSRLR�LUUHVWULWR�H�D�DXWRQRPLD�QHFHVViULRV�SDUD�R�DPDGXUHFLPHQWR�GHVWD�7HVH��

EHP�FRPR�� SHOR� FRPSDQKHLULVPR�H� JUDQGH�DSUHQGL]DGR��HVSHFLDOPHQWH�QR�TXH� VH�

UHIHUH� DRV� HVWXGRV� H� UHIOH[}HV� QR� FDPSR� GD� FLrQFLD� GD� +LVWyULD�� GD� 3ROtWLFD� H� GD�

+LVWyULD�GD�(GXFDomR�3URILVVLRQDO�

$JUDGHoR�D�VLJQLILFDWLYD�FRQWULEXLomR� WHyULFD�H�VXJHVW}HV�GRV�SURIHVVRUHV�GD�

EDQFD��SURIHVVRU�5REHUWR�'HLWRV��SURIHVVRU�0DUFHOR�/LPD��SURIHVVRU�&HOVR�)HUUHWWL�H�

SURIHVVRU�'RPLQJRV�/LPD�)LOKR��(VSHFLDOPHQWH�UHYHUHQFLR�R�SURIHVVRU�'RPLQJRV�SHOR�

JUDQGH�DSUHQGL]DGR�TXH�VH�LQLFLRX�DLQGD�QR�PHVWUDGR�GR�33*7(��QD�FRQGLomR�GH�PHX

RULHQWDGRU� H� WDPEpP� SHOR� VHX� HQRUPH� VHQVR� GH� KXPDQLGDGH� H� FRPSDQKHLULVPR�

GXUDQWH�D�H[SHULrQFLD�GH�RULHQWDomR�GD�PLQKD�GLVVHUWDomR�VREUH�R�352-29(0��

5HYHUHQFLR�WDPEpP�R�SURIHVVRU�&HOVR�)HUUHWWL�SHOR�LQHVWLPiYHO�DSUHQGL]DGR�HP�

VDOD�GH�DXOD��HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�DR�GHEDWH�D�UHVSHLWR�GDV�TXDOLILFDo}HV�

QD�WHRULD�GD�6RFLRORJLD�GR�7UDEDOKR�GH�*��)ULHGPDQ�H�3��1DYLOOH��

$JUDGHoR�WDPEpP�DRV�FROHJDV�H�FRPSDQKHLURV�GR�*(7(7�SHOD�FRQYLYrQFLD�H�

DSUHQGL]DGR�GHQWUR�GHVWH�JUXSR�GH�HVWXGRV��(�WDPEpP�DJUDGHoR�D�VDOXWDU�FRQYLYrQFLD�

H�DSUHQGL]DGR�FRP�RV��DV��FROHJDV�H�SURIHVVRUHV�SURIHVVRUDV�GR�*UXSR�GH�HVWXGRV�

GH�*rQHUR�GR�33*7(��HVSHFLDOPHQWH��DV�SURIHVVRUDV�1DQFL�H�/LQGDPLU��

0DQLIHVWR� DJUDGHFLPHQWR� DR� DSUHQGL]DGR� GH� 0HWRGRORJLD� QDV� DXODV� GRV�

SURIHVVRUHV�+HULYHOWR�H�)DLPDUD��(VSHFLDOPHQWH�DJUDGHoR�D�HILFLrQFLD�GD�SURIHVVRUD�

)DLPDUD��HQTXDQWR�FRRUGHQDGRUD�GR�33*7(��DR�ORQJR�GD�PDLRU�SDUWH�GR�WHPSR�HP�

TXH�HVWXGHL�QR�UHIHULGR�SURJUDPD�GH�SyV�JUDGXDomR��

$JUDGHoR�D�FRQYLYrQFLD�H�R�DSUHQGL]DGR�HP�VDOD�FRPR�RV�GHPDLV�SURIHVVRUHV�

GR�33*7(��QRWDGDPHQWH�FRP�R�SURIHVVRU�1LOVRQ�*DUFLD��QDV�GLVFXVV}HV�UHIHUHQWHV�

DR�HQVLQR�SURILVVLRQDO�H�DV�SROtWLFDV�S~EOLFDV�GH�HGXFDomR��(�DV�YDOLRVDV�FRQWULEXLo}HV�

WHyULFDV� GR� SURIHVVRU�*LOVRQ� GH�4XHOX]�� SULQFLSDOPHQWH� QRV� HVWXGRV� H� GLVFXVV}HV�

VREUH� D� UHODomR� HQWUH� 7HFQRORJLD� H� 6RFLHGDGH�� DOpP� GDV� UHIOH[}HV� UHIHUHQWHV� D�

FRQWULEXLomR�WHyULFD�GH�ÈOYDUR�9LHLUD�3LQWR�SDUD�R�PHQFLRQDGR�WHPD�H�SDUD�D�TXHVWmR

GR�GHVHQYROYLPHQWR�HFRQ{PLFR�WHFQROyJLFR�GR�%UDVLO��
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9$6&21&(/26� 5LFDUGR�$IRQVR�)HUUHLUD�GH�9DVFRQFHORV��$�(GXFDomR�3URILVVLRQDO�
QR�FRQWH[WR�GR�1HRGHVHQYROYLPHQWLVPR�H�GR�1HRSRSXOLVPR��D�JrQHVH�H�D�FRQFHSomR�
GR�3521$7(&�� ���������� I��7HVH� �'RXWRUDGR�HP�7HFQRORJLD��3URJUDPD�GH�3yV�
*UDGXDomR�HP�7HFQRORJLD��8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO� GR�3DUDQi��&XULWLED��
�����������
$V� GpFDGDV� GH� ����� H� ����� IRUDP� PDUFDGDV� SRU� XP� FRQMXQWR� GH� UHIRUPDV� QDV�
SROtWLFDV� S~EOLFDV� GH� HGXFDomR� QR� %UDVLO�� 7DLV� UHIRUPDV� RFRUUHUDP�QR� ERMR� GH� XP�
DPSOR�SURFHVVR�GH�UHHVWUXWXUDomR�GR�(VWDGR�H�GD�FRQVROLGDomR�GR�LGHiULR�QHROLEHUDO��
SHUVRQLILFDGR�QR�3ODQR�5HDO�GD�GpFDGD�GH�������LQLFLDGR�QR�JRYHUQR�GH�,WDPDU�)UDQFR�
H� FRQVROLGDGR�DR� ORQJR�GRV�GRLV�JRYHUQRV�GH�)HUQDQGR�+HQULTXH�&DUGRVR��1HVVH�
VHQWLGR�� DV� GLUHWUL]HV� GR� SHQVDPHQWR� QHROLEHUDO� WDPEpP� SDVVDUDP� D� RULHQWDU� D�
IRUPXODomR�H�JHVWmR�GH�SROtWLFDV�H�SURJUDPDV�JRYHUQDPHQWDLV�QD�iUHD�GD�HGXFDomR��
(VSHFLILFDPHQWH�QR�FDVR�GD�(GXFDomR�3URILVVLRQDO��D�GHILQLomR�GH�QRYDV�GLUHWUL]HV�GH�
HQVLQR� WHYH� FRPR� VHX� SULQFLSDO� LQVWUXPHQWR� MXUtGLFR�QRUPDWLYR� R� 'HFUHWR� Q��
������������TXH�SHUPLWLX�D�HVWUXWXUDomR�GH�FXUVRV�HP�PyGXORV�GH�FXUWD�GXUDomR�H�D�
VHSDUDomR�HQWUH�R�VLVWHPD�GH�HGXFDomR�SURILVVLRQDO�H�D�HVWUXWXUD�HGXFDFLRQDO�UHJXODU��
1HVWD�QRYD�FRQMXQWXUD�GH�FULVH�GR�HPSUHJR��UHHVWUXWXUDomR�SURGXWLYD�H�LPSODQWDomR�
GH�UHIRUPDV�QHROLEHUDLV��DV�QRYDV�GHPDQGDV�GR�PHUFDGR�FDSLWDOLVWD�LPSXVHUDP�XP�
QRYR� SHUILO� GD� IRUoD� GH� WUDEDOKR�� FXMD� IRUPDomR� SDUD� R� WUDEDOKR� QHFHVVDULDPHQWH�
GHYHULD� VHU� QRUWHDGD� SHOR� PRGHOR� GDV� FRPSHWrQFLDV�� VHQGR� TXH� WDO� SURFHVVR� GH�
FRQVWUXomR� GH� KHJHPRQLD� GR� PRGHOR� GH� FRPSHWrQFLDV� QR� kPELWR� GD� (GXFDomR�
3URILVVLRQDO�7pFQLFD� �(37�� IRL� GHVHQYROYLGR� QR� LQWHULRU� GDV� LQVWLWXLo}HV� IHGHUDLV� GH�
HQVLQR� SURILVVLRQDOL]DQWH�� VRE� D� RULHQWDomR� GR� 0LQLVWpULR� GD� (GXFDomR� �0(&��� 1R�
HQWDQWR��R�LQtFLR�GD�GpFDGD�GH������PDUFRX�R�DGYHQWR�GR�JRYHUQR�GH�/XL]�,QiFLR�/XOD�
GD�6LOYD�H�WDO�PXGDQoD�GH�JRYHUQR�WURX[H�PXGDQoDV�QDV�HVIHUDV�VRFLRHFRQ{PLFDV��
SROtWLFD� H� LGHROyJLFD�� LQIOXHQFLDQGR� WDPEpP� D� HVWUXWXUD� HGXFDFLRQDO� GR� %UDVLO��
(VSHFLILFDPHQWH�QR�TXH�VH�UHIHUH�j�(GXFDomR�3URILVVLRQDO��R�'HFUHWR�Q�������������
HVWDEHOHFHX�DV�EDVHV�GH�FULDomR�GR�PRGHOR�GH�HQVLQR�PpGLR�LQWHJUDGR��3RU�VXD�YH]��
QR� LQtFLR� GD� GpFDGD� GH� ������ FRXEH� j� SUHVLGHQWD� HOHLWD� 'LOPD� 5RXVVHII� D�
UHVSRQVDELOLGDGH� GH� FRQWLQXDU� R� FRQMXQWR� GH� UHIRUPDV� HPSUHHQGLGDV� SHOR� VHX�
DQWHFHVVRU��3RU�LVVR� QR�kPELWR�GDV�SROtWLFDV�H�GLUHWUL]HV�HGXFDFLRQDLV�YROWDGDV�SDUD�
R�HQVLQR�SURILVVLRQDO�R�JRYHUQR�'LOPD�SURPRYHX�GLUHWUL]HV�GH�DPSOLDomR�H�H[SDQVmR�
GD�UHGH�IHGHUDO�GH�HQVLQR�WpFQLFR��IDWR�HVWH�TXH�H[SOLFD�D�FULDomR�GR�3521$7(&��,VWR�
SRVWR�� DILUPD�VH� TXH� HVWD� WHVH� SUHWHQGHX� DQDOLVDU� R� 3521$7(&� FRPR� SURJUDPD�
GHVWLQDGR� j� TXDOLILFDomR� GRV� WUDEDOKDGRUHV� SDUD� DWHQGHU� DV� GHPDQGDV� GR� FLFOR�
'HVHQYROYLPHQWLVWD� LQLFLDGR� QR� JRYHUQR� /XOD� H� RV� LQWHUHVVHV� SROtWLFRV� GR�
1HRSRSXOLVPR� /XOLVWD� H� GH� VXD� VXFHVVRUD�� D� SUHVLGHQWD� 'LOPD� 5RXVVHII�� 1HVVH�
VHQWLGR��IRUDP�XWLOL]DGRV�SUHVVXSRVWRV�H�SDUDGLJPDV�GR�PDWHULDOLVPR�GLDOpWLFR��VHQGR�
HVVHQFLDOPHQWH�XPD�SHVTXLVD�GH�FDUiWHU�TXDOLWDWLYR�H�H[SORUDWyULR��XWLOL]DQGR�FRPR�
PpWRGRV�D�SHVTXLVD�ELEOLRJUiILFD�H�GRFXPHQWDO��$R�ILQDO�GHVWD�SHVTXLVD��FRQFOXLX�VH�
TXH�R�3521$7(&�UHSUHVHQWD�D�UHDILUPDomR�GR�UHFHLWXiULR�QHROLEHUDO��Mi�TXH�UHSURGX]�
HP�VXD�GLQkPLFD�GH�FRQFHSomR�H�IXQFLRQDPHQWR�RV�SUHFHLWRV�GH�HPSUHJDELOLGDGH��GH�
QHRWHFQLFLVPR�H�GD�GXDOLGDGH�QR�HQVLQR��SRU�PHLR�GD�HVWUXWXUDomR�GH�FXUVRV�VRE�R�
UHJLPH� GH� FRQFRPLWkQFLD�� DOpP� GR� UHYLJRUDPHQWR� GRV� SUHFHLWRV� GR� PRGHOR� GDV�
FRPSHWrQFLDV��UHSUHVHQWDQGR�DVVLP��XP�UHWURFHVVR�QR�FHQiULR�GD�HGXFDomR�WpFQLFR�
SURILVVLRQDO�GH�QRVVR�SDtV�
3DODYUDV�FKDYH� 1HRGHVHQYROYLPHQWLVPR��1HRSRSXOLVPR��(GXFDomR�3URILVVLRQDO� 3URQDWHF�



$%675$&7
9$6&21&(/26� 5LFDUGR�$IRQVR�)HUUHLUD�GH�9DVFRQFHORV��3URIHVVLRQDO�HGXFDWLRQ�LQ�
WKH� FRQWH[W� RI� WKH� 1HZ� GHYHORSPHQW DQG� WKH� 1HZ� SRSXOLVP�� WKH� JHQHVLV� DQG WKH�
FRQFHSWXDOL]DWLRQ� RI� 3521$7(&�� ������ ��� I�� 7HVH� �'RXWRUDGR� HP� 7HFQRORJLD��
3URJUDPD�GH�3yV�*UDGXDomR�HP�7HFQRORJLD��8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�
3DUDQi��&XULWLED�������������
7KH�����V�DQG�����V�ZHUH�PDUNHG�E\�D�VHW�RI�UHIRUPV�LQ�SXEOLF�HGXFDWLRQ�SROLFLHV�LQ�
%UD]LO��6XFK�UHIRUPV�WRRN�SODFH�LQ�WKH�PLGVW�RI�D�EURDG�SURFHVV�RI�VWDWH�UHVWUXFWXULQJ�
DQG�FRQVROLGDWLRQ�RI�WKH�QHROLEHUDO�LGHRORJ\��HPERGLHG�LQ�WKH�5HDO�3ODQ�RI�WKH�����V�
EHJXQ�XQGHU�WKH�JRYHUQPHQW�RI� ,WDPDU�)UDQFR�DQG�FRQVROLGDWHG�WKURXJKRXW� WKH�WZR�
JRYHUQPHQWV�RI�)HUQDQGR�+HQULTXH�&DUGRVR��,Q�WKLV�VHQVH��WKH�JXLGHOLQHV�RI�QHROLEHUDO�
WKRXJKW�DOVR�EHJDQ�WR�JXLGH�WKH�IRUPXODWLRQ�DQG�PDQDJHPHQW�RI�JRYHUQPHQW�SROLFLHV�
DQG� SURJUDPV� LQ� WKH� DUHD� RI� HGXFDWLRQ�� 6SHFLILFDOO\� LQ� WKH� FDVH� RI� 3URIHVVLRQDO�
(GXFDWLRQ�� WKH� GHILQLWLRQ� RI� QHZ� WHDFKLQJ� JXLGHOLQHV� KDG� DV� LWV� PDLQ� OHJDO� DQG�
QRUPDWLYH� LQVWUXPHQW� 'HFUHH� 1R�� ������ �� ������ ZKLFK� DOORZHG� WKH� VWUXFWXULQJ� RI�
FRXUVHV� LQ� VKRUW� GXUDWLRQ� PRGXOHV� DQG� WKH� VHSDUDWLRQ� EHWZHHQ� WKH� SURIHVVLRQDO�
HGXFDWLRQ� V\VWHP� DQG� WKH� UHJXODU� HGXFDWLRQDO� VWUXFWXUH�� ,Q� WKLV� QHZ� FULVLV� RI�
HPSOR\PHQW�FULVLV��SURGXFWLYH�UHVWUXFWXULQJ�DQG�LPSOHPHQWDWLRQ�RI�QHROLEHUDO�UHIRUPV��
WKH�QHZ�GHPDQGV�RI�WKH�FDSLWDOLVW�PDUNHW�KDYH�LPSRVHG�D�QHZ�SURILOH�RI�WKH�ODERU�IRUFH��
ZKRVH� WUDLQLQJ� IRU�ZRUN� VKRXOG� QHFHVVDULO\� EH� JXLGHG� E\� WKH� FRPSHWHQFLHV�PRGHO��
+HJHPRQ\� RI� WKH� PRGHO� RI� FRPSHWHQFHV� LQ� WKH� VFRSH� RI� 7HFKQLFDO� 9RFDWLRQDO�
(GXFDWLRQ��()$��ZDV�GHYHORSHG�ZLWKLQ�WKH�IHGHUDO�LQVWLWXWLRQV�RI�YRFDWLRQDO�HGXFDWLRQ�
XQGHU�WKH�JXLGDQFH�RI�WKH�0LQLVWU\�RI�(GXFDWLRQ��0(&���1HYHUWKHOHVV��WKH�EHJLQQLQJ�RI�
WKH�GHFDGH�RI������PDUNHG�WKH�DGYHQW�RI�WKH�JRYHUQPHQW�RI�/XL]�,QiFLR�/XOD�GD�6LOYD�
DQG�WKLV�FKDQJH�RI�JRYHUQPHQW�EURXJKW�FKDQJHV�LQ�WKH�VRFLRHFRQRPLF��SROLWLFDO�DQG�
LGHRORJLFDO� VSKHUHV�� DOVR� LQIOXHQFLQJ� WKH� HGXFDWLRQDO� VWUXFWXUH� RI� %UD]LO�� $QG�
VSHFLILFDOO\�ZLWK�UHJDUG�WR�3URIHVVLRQDO�(GXFDWLRQ��'HFUHH�1R���������������HVWDEOLVKHG�
WKH�EDVLV�IRU�WKH�FUHDWLRQ�RI�WKH�LQWHJUDWHG�VHFRQGDU\�HGXFDWLRQ�PRGHO��,Q�WXUQ��DW�WKH�
EHJLQQLQJ� RI� WKH� ������ WKH� SUHVLGHQW�HOHFW� 'LOPD� 5RXVVHII� ZDV� UHVSRQVLEOH� IRU�
FRQWLQXLQJ� WKH�VHW�RI� UHIRUPV�XQGHUWDNHQ�E\�KHU�SUHGHFHVVRU��7KHUHIRUH��ZLWKLQ� WKH�
IUDPHZRUN�RI�HGXFDWLRQDO�SROLFLHV�DQG�JXLGHOLQHV�IRU�SURIHVVLRQDO HGXFDWLRQ��WKH�'LOPD�
JRYHUQPHQW�SURPRWHG�JXLGHOLQHV�IRU�H[SDQGLQJ�DQG�H[SDQGLQJ�WKH�IHGHUDO�QHWZRUN�RI�
WHFKQLFDO�HGXFDWLRQ��D�IDFW�WKDW�H[SODLQV�WKH�FUHDWLRQ�RI�3521$7(&��7KLV�SRLQW��LW�LV�
DIILUPHG� WKDW� WKLV� WKHVLV� ZDV� LQWHQGHG� WR� DQDO\]H� WKH� 3521$7(&� DV� D� SURJUDP�
GHVWLQHG� WR� WKH� TXDOLILFDWLRQ� RI� WKH� ZRUNHUV� WR� PHHW� WKH� GHPDQGV� RI� WKH�
GHYHORSPHQWDOLVW�F\FOH�LQLWLDWHG�LQ�WKH�/XOD�JRYHUQPHQW�DQG�WKH�SROLWLFDO�LQWHUHVWV�RI�WKH�
/XOD�1HRSRSXOLVP�DQG�LWV�VXFFHVVRU��WKH�SUHVLGHQW�'LOPD�5RXVVHII��,Q�WKLV�VHQVH��WKH�
SUHVXSSRVLWLRQV�DQG�SDUDGLJPV�RI�GLDOHFWLFDO�PDWHULDOLVP�ZHUH�XVHG��EHLQJ�HVVHQWLDOO\�
D� UHVHDUFK� RI� TXDOLWDWLYH� DQG� H[SORUDWRU\� FKDUDFWHU�� XVLQJ� ELEOLRJUDSKLF� DQG�
GRFXPHQWDU\�PHWKRGV�DV�PHWKRGV��$QG�DW�WKH�HQG�RI�WKLV�UHVHDUFK��LW�ZDV�FRQFOXGHG�
WKDW�3521$7(&� UHSUHVHQWV� WKH� UHDIILUPDWLRQ�RI� WKH�QHROLEHUDO� SUHVFULSWLRQ�� VLQFH� LW�
UHSURGXFHV�LQ�LWV�G\QDPLFV�RI�FRQFHSWLRQ�DQG�RSHUDWLRQ�WKH�SUHFHSWV�RI�HPSOR\DELOLW\��
QHRWHFKQLFLVP�DQG�GXDOLW\� LQ� WHDFKLQJ� WKURXJK� WKH� VWUXFWXULQJ� RI� FRXUVHV�XQGHU� WKH�
UHJLPH� RI� FRQFRPLWDQFH�� LQ� DGGLWLRQ� WR� WKH� UHLQYLJRUDWLRQ� RI� WKH� SUHFHSWV� RI� WKH�
FRPSHWHQFH�PRGHO��WKXV�UHSUHVHQWLQJ�D�VHWEDFN�LQ�WKH�WHFKQLFDO�YRFDWLRQDO�HGXFDWLRQ�
VFHQDULR�RI�RXU�FRXQWU\�
�.H\ZRUGV��1HR�GHYHORSPHQWDOLVP��1HRSRSXOLVP��3URIHVVLRQDO�HGXFDWLRQ� 3URQDWHF
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48$'52���� 0DUFR�OHJDO�GR�3521$7(&�������������������������������������������������������� ���

48$'52���� 0DUFR� OHJDO� GR� 3521$7(&� �5HFXUVRV� ILQDQFHLURV�� FUpGLWRV��
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)$7 )XQGR�GH�$PSDUR�DR�7UDEDOKDGRU
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(VWH� WUDEDOKR� WHP� FRPR� IDWRU� PRWLYDGRU� D� SUHRFXSDomR� HP� UHODomR� DR�

SURFHVVR� GH� JHVWDomR� H� LPSODQWDomR� GR� 3521$7(&�� 7DPEpP� FRQWULEXLX� FRPR�

HOHPHQWR�LPSXOVLRQDGRU�GHVVD�SHVTXLVD�D�H[SHULrQFLD�GRFHQWH�DFXPXODGD�QR�HQVLQR�

PpGLR�WpFQLFR�GD�UHGH�IHGHUDO�H�DV�LQTXLHWDo}HV�RULXQGDV�GR�SURFHVVR�GH�LPSODQWDomR�

H� RSHUDFLRQDOL]DomR� GHVVD� H� GH� RXWUDV� PRGDOLGDGHV� GH� HQVLQR� SURILVVLRQDOL]DQWH��

GHQWUH�HODV�R�3URJUDPD�1DFLRQDO�GH�,QWHJUDomR�GD�(GXFDomR�%iVLFD�FRP�D�(GXFDomR�

3URILVVLRQDO�QD�0RGDOLGDGH�GH�(GXFDomR�GH�-RYHQV�H�$GXOWRV��352(-$��H�R�(QVLQR�

0pGLR� ,QWHJUDGR�� 7DO� H[SHULrQFLD� SHUPLWLX� D� FRQYLYrQFLD� FRP� RXWURV� GRFHQWHV� TXH�

WDPEpP� IUHTXHQWHPHQWH� H[WHUQDP� SRXFR� HQWHQGLPHQWR� HP� UHODomR� D� PDLV� HVWD�

DOWHUQDWLYD�GH�HQVLQR�SURILVVLRQDOL]DQWH��EHP�FRPR��HP�UHODomR�DRV�IXQGDPHQWRV�GR�

PRGHOR� GH� LQWHJUDomR�� FRP� TXDO� OLGDPRV� FRWLGLDQDPHQWH� H� TXH� p� FRQVLGHUDGR� SRU�

PXLWRV�GRFHQWHV�PDLV�H[SHULHQWHV�DSHQDV�FRPR�XP�UHWRUQR�DR�DQWLJR�HQVLQR�WpFQLFR�

GDV�GpFDGDV�GH������H��������

8WLOL]RX�VH� HQWmR� FRPR� SRQWR� GH� SDUWLGD� SDUD� D� SHVTXLVD� R� FRQMXQWR� GH�

UHIRUPDV�GHVHQFDGHDGDV�GXUDQWH�R�JRYHUQR�GH�)HUQDQGR�+HQULTXH�H�LQLFLDGDV�D�SDUWLU�

GD� DSURYDomR� GD� QRYD� /'%�� 5HVXOWDGR� GH� XPD� FRUUHODomR� GH� IRUoDV� IDYRUiYHO� j�

FRUUHQWH�LGHROyJLFD�QHROLEHUDO��D�QRYD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR��/'%��

DEULX�FDPLQKR�SDUD�R�SURMHWR�GH�UHIRUPD�GR�HQVLQR�PpGLR�H�WpFQLFR�LPSODQWDGR�GXUDQWH�

R�UHIHULGR�JRYHUQR��(VWD�UHIRUPD�EXVFRX�UDFLRQDOL]DU�D�RIHUWD�GH�HQVLQR�DGHTXDQGR�R�

jV� QRYDV� GHPDQGDV� GR� PHUFDGR�� GD� VRFLHGDGH� JOREDOL]DGD� H� DUWLFXODGD� FRP� R�

SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�HP�DQGDPHQWR�QR�%UDVLO�GDTXHOD�GpFDGD��3RU�

FRQVHJXLQWH��FRQVWUXLX�VH�QR�%UDVLO�GXUDQWH�RV�DQRV�GH������XPD�YLVmR�GRPLQDQWH�H�

KHJHP{QLFD�GH�SROtWLFD�HGXFDFLRQDO�³PHUFDQWLOL]DGD´��FXMR�REMHWLYR�SULQFLSDO�FRQVLVWLX�

HP�IRUPDU�FLGDGmRV�SURGXWLYRV�WHQGR�FRPR�SDUDGLJPD�R�PRGHOR�GDV�FRPSHWrQFLDV��

PDLV�DGDSWDGR�jV�H[LJrQFLDV�GR�VLVWHPD�SURGXWLYR�IOH[tYHO�H�GHYLGDPHQWH�LQWHJUDGR�D�

XPD� QRYD� IDVH� GR� FDSLWDOLVPR� GH� SHUILO� ³SDUDVLWiULR´�� TXH� VH� FDUDFWHUL]D�

HVVHQFLDOPHQWH�SHOR�IDWR�GH�³>���@�TXH�SRGH�SURVSHUDU�GXUDQWH�XP�FHUWR�SHUtRGR��GHVGH�

TXH�HQFRQWUH�XP�RUJDQLVPR�DLQGD�QmR�H[SORUDGR�TXH�OKH�IRUQHoD�DOLPHQWR´��%DXPDQ��

������ S������� (� WDO� PRGHOR� GH� FRPSHWrQFLDV� YLVD� IRUPDU� XP� WUDEDOKDGRU� GH� SHUILO�

PXOWLIXQFLRQDO�� HVWDEHOHFHQGR� D� SRVVLELOLGDGH� GH� XPD� LQVHUomR� VRFLDO� SUHFiULD� SRU�
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PHLR� GH� SURJUDPDV� JRYHUQDPHQWDLV� GH� JHUDomR� GH� HPSUHJR� H� TXDOLILFDomR�

SURILVVLRQDO��

2�DGYHQWR�GR�JRYHUQR�/XOD�HQVHMRX�XPD�LPSRUWDQWH�PXGDQoD�QR�PRGHOR�GH�

UHODomR�HQWUH�D�HGXFDomR�EiVLFD� H� D� HGXFDomR�SURILVVLRQDO�� D� SDUWLU� GD� FULDomR�GR�

'HFUHWR� ����������� �%5$6,/�� ������� (VWH� GHFUHWR� SRVVLELOLWRX� XPD� ³EUHFKD´� RX�

DEHUWXUD�OHJDO�SHUPLWLQGR�D�VREUHYLYrQFLD�GR�PRGHOR�FRQFRPLWDQWH��VHQGR�TXH��D�SDUWLU�

GD�UHIHULGD�³EUHFKD´�p�TXH�IRL�FRQFHELGR�R�3521$7(&�QR�LQtFLR�GR�JRYHUQR�GH�'LOPD�

5RXVVHII�� FRPR� XPD� DOWHUQDWLYD� SDUD� R� DWHQGLPHQWR� GDV� GHPDQGDV� GH� IRUoD� GH�

WUDEDOKR� H[LJLGDV� SHOD� QRYD� IDVH� GH� H[SDQVmR� HFRQ{PLFD� ³GHVHQYROYLPHQWLVWD´�

GHVHQFDGHDGD�QD�JHVWmR�SUHVLGHQFLDO�GH�/XOD���������������

$�SDUWLU�GR�TXH�IRL�H[SRVWR�DQWHULRUPHQWH��p�SRVVtYHO�DILUPDU�TXH�HVWH�WUDEDOKR�

SUHWHQGH� FRQWULEXLU� SDUD� D� DQiOLVH� H� DYDOLDomR� GR� 3521$7(&�� DERUGDQGR�

HVSHFLDOPHQWH� RV� DVSHFWRV� UHODFLRQDGRV� j� VXD� JrQHVH�� FRQFHSomR� H� HVWUXWXUDomR�

LQLFLDO��/RJR��VHQGR�R�3521$7(&�XPD�DOWHUQDWLYD�IRUPXODGD�SHOR�*RYHUQR�)HGHUDO�

SDUD� R� DWHQGLPHQWR� GD� GHPDQGD� GH� DPSOLDomR� H� GRV� FXUVRV� GH� TXDOLILFDomR�

SURILVVLRQDO� GRV� WUDEDOKDGRUHV�� HVWi� LQVHULGR� QR� GHEDWH� PDLV� DPSOR� GDV� SROtWLFDV�

S~EOLFDV� GH� HGXFDomR� SURILVVLRQDO�� EHP� FRPR� GD� GLVFXVVmR� WHyULFD� HQYROYHQGR� D�

UHODomR�(GXFDomR�7HFQRORJLD�7UDEDOKR����

(VWH�WUDEDOKR�WDPEpP�SUHWHQGH�FRQWULEXLU�SDUD�FRP�RV�REMHWLYRV�GR�3URJUDPD�

GH�3yV�*UDGXDomR�HP�7HFQRORJLD� �33*7(���XPD�YH]�TXH� VH� LQVHUH�QR�kPELWR�GD�

GLVFXVVmR�PDLV� DPSOD� GD� ÈUHD� GH�&RQFHQWUDomR� GH� 7HFQRORJLD� H� 6RFLHGDGH� FXMD�

FRQFHSomR� KLVWyULFD� FRQWHPSOD� R� HVWXGR� FUtWLFR� GD� RULJHP� H� GHVHQYROYLPHQWR� GDV�

WpFQLFDV�H�VXDV� LPSOLFDo}HV�SDUD�D�YLGD�SURILVVLRQDO��FRQGX]LQGR�j�EXVFD�GH�QRYDV�

IRUPDV�GH�HGXFDomR�FLHQWtILFD�H�WHFQROyJLFD�H�GH�DWXDomR�SURILVVLRQDO�RX�FRPXQLWiULD�

�33*7(�� ������� (� QR� TXH� VH� UHIHUH� PDLV� HVSHFLILFDPHQWH� j� OLQKD� GH� SHVTXLVD�

7HFQRORJLD� H� 7UDEDOKR� GR� 33*7(�� HVWD� SHVTXLVD� HVWi� GLUHWDPHQWH� DVVRFLDGD� jV�

VHJXLQWHV� WHPiWLFDV� LQYHVWLJDGDV� HP� 7	7�� D�� 7HFQRORJLD� H� VXDV� UHODo}HV� FRP� D�

HGXFDomR��E��+LVWyULD�GD�(GXFDomR�7pFQLFR�SURILVVLRQDO�H��F��3ROtWLFDV�S~EOLFDV�SDUD�D�

(GXFDomR�3URILVVLRQDO��(3����

2�WHPD�TXH�FRQVWLWXL�REMHWR�GHVWH�WUDEDOKR�HVWi�GLUHWDPHQWH�UHODFLRQDGR�FRP�

R�FDPSR�GH�HVWXGR�GDV�3ROtWLFDV�3~EOLFDV�GH�(GXFDomR�3URILVVLRQDO�SURPRYLGDV�SHOR�

(VWDGR�EUDVLOHLUR�QDV�~OWLPDV�GpFDGDV��PDLV�HVSHFLILFDPHQWH�GXUDQWH�RV�JRYHUQRV�GH�



ϭϳ�

)HUQDQGR�+HQULTXH�&DUGRVR� ������������H�GH�/XOD��������������'H�DFRUGR�FRP�R�

HVWXGR�GH�/LPD�)LOKR��������S��������DV�QRYDV�GLUHWUL]HV�HGXFDFLRQDLV�GR�JRYHUQR�GH�

)HUQDQGR�+HQULTXH�&DUGRVR��WURX[HUDP�XPD�UHGHILQLomR�GR�SDSHO�GR�(VWDGR��³>���@�VRE�

RV� SDUDGLJPDV� GD� GHVUHJXODPHQWDomR�� IOH[LELOL]DomR� H� SULYDWL]DomR>���@�� 7DO�

FRQFHSomR��VHJXQGR�R�UHIHULGR�DXWRU�³>���@�FHQWUDGD�QD�OyJLFD�GR�PHUFDGR´�SDVVRX�³>���@�

D�RULHQWDU�DV�SROtWLFDV�S~EOLFDV��H�p�QHVWH�FRQWH[WR�H�QHVWHV�OLPLWHV�TXH�VH�LQVFUHYHP�

DV�UHIRUPDV�HGXFDFLRQDLV�HP�FXUVR�QR�%UDVLO´��/,0$�),/+2��������S��������

(VWDV�QRYDV�GLUHWUL]HV�HGXFDFLRQDLV�VRIUHUDP�IRUWH�LQIOXrQFLD�GDV�GLUHWUL]HV�GH�

SHQVDPHQWR�RULXQGDV�GRV�RUJDQLVPRV�LQWHUQDFLRQDLV��TXH�SRU�VXD�YH]��FRQGLFLRQDYDP�

VHXV�LQYHVWLPHQWRV�D�PXGDQoDV�QR�VLVWHPD�HGXFDFLRQDO�GRV�SDtVHV�VXEGHVHQYROYLGRV�

H�HPHUJHQWHV�WHQGR�FRPR�VXSRUWH�LGHROyJLFR�D�WHRULD�GR�&DSLWDO�+XPDQR���3RU�LVVR��

FRQVLGHUD�VH� SHUWLQHQWH� DILUPDU� TXH� DV� UHIRUPDV� LQLFLDGDV� QR� JRYHUQR� )HUQDQGR�

+HQULTXH�FRQWULEXtUDP�SDUD�UHIRUoDU�R�PRGHOR�GH�HGXFDomR�SDXWDGR�QD�UHIHULGD�WHRULD�

TXH�SULRUL]RX�LQYHVWLPHQWRV�QD�iUHD�HGXFDFLRQDO�REMHWLYDQGR�IRUQHFHU�PmR�GH�REUD�D�

VHU�XWLOL]DGD�SHORV�HPSUHViULRV�FDSLWDOLVWDV�QR�PHUFDGR�GH�WUDEDOKR�FDSLWDOLVWD��$VVLP��

DR� ³>���@�DVVXPLU�XPD�VXSRVWD� FRUUHODomR�GLUHWD� H�SURGXWLYD�HQWUH�GHVHQYROYLPHQWR��

VDOiULRV�H�LQYHUVmR�HP�HGXFDomR��D�WHRULD�GR�FDSLWDO�KXPDQR�FRORFRX�HP�GHVWDTXH�D�

LPSRUWkQFLD�GRV�LQYHVWLPHQWRV�HP�HGXFDomR�H�FDSDFLWDomR�>���@´��/,0$�),/+2��������

S���������

�$OpP� GD� WHRULD� GR� &DSLWDO� +XPDQR�� R�PRGHOR� GDV� &RPSHWrQFLDV�� TXH� IRL�

LQLFLDOPHQWH�JHVWDGR�QRV�SDtVHV�FHQWUDLV�GR�FDSLWDOLVPR�DR�ORQJR�GD�GpFDGD�GH�������

H�TXH�SRVWHULRUPHQWH�IRL�LPSODQWDGR�QD�HVIHUD�GD�HVWUXWXUD�HGXFDFLRQDO�GR�SDtV�SHOR�

0LQLVWpULR� GD� (GXFDomR� �0(&�� GXUDQWH� R� JRYHUQR� GH� )+&�� GXUDQWH� D� JHVWmR� GR�

PLQLVWUR�3DXOR�5HQDWR�GH�6RX]D�H�GH�VXD�HTXLSH��UHVXOWRX�QR�SURFHVVR�GH�FRQVWUXomR�

GD� KHJHPRQLD� GR� PRGHOR� GH� FRPSHWrQFLDV� QR� kPELWR� GD� HGXFDomR� WpFQLFD� H�

GHVHQYROYLGR�QDV�LQVWLWXLo}HV�IHGHUDLV�GH�HQVLQR�SURILVVLRQDOL]DQWH��3RU�FRQVHJXLQWH��

IRL�VRE�R�FRPDQGR�GR�UHIHULGR�PLQLVWUR�TXH�VH�HODERURX�GLUHWUL]HV�GH�SROtWLFD�S~EOLFD�

QR�VHQWLGR�GH�VLQFURQL]DU�R�SURFHVVR�HGXFDFLRQDO�jV�QRYDV�QHFHVVLGDGHV�LPSRVWDV�

SHOD�GLQkPLFD�GR�FDSLWDOLVPR�LQWHUQDFLRQDO���

'HQWUH� HVVDV� GLUHWUL]HV� YLQFXODGD� D� HVWD� QRYD� OyJLFD� QHROLEHUDO� WLYHPRV� D�

UHIRUPD�HGXFDFLRQDO�TXH�DWLQJLX�R�(QVLQR�3URILVVLRQDO�HP�QRVVR�SDtV�H�TXH�WHYH�FRPR�

VHX�SULQFLSDO�LQVWUXPHQWR�MXUtGLFR�QRUPDWLYR�R�'HFUHWR�Q��������������%5$6,/���������



ϭϴ�

)RL�HVWH�GHFUHWR�GH� UHIRUPD�TXH�SHUPLWLX�D�HVWUXWXUDomR�GH�FXUVRV�HP�PyGXORV�GH�

FXUWD� GXUDomR� H� D� VHSDUDomR� HQWUH� D� UHGH� GH� HGXFDomR� SURILVVLRQDO� H� D� HVWUXWXUD�

HGXFDFLRQDO� UHJXODU�� UHIRUoDQGR� R� YHOKR� VLVWHPD� GH� GXDOLGDGH� HVFRODU�� QR� TXDO� D�

(GXFDomR�3URILVVLRQDO��GHVGH�D�VXD�LPSODQWDomR�QR�%UDVLO��VHPSUH�IRL�YLVWD�FRPR�XPD�

HVWUXWXUD� j� SDUWH�� VHSDUDGD� GR� VLVWHPD� UHJXODU� GH� HQVLQR� H� GHVWLQDGD� j�

SURILVVLRQDOL]DomR�GRV�ILOKRV�GH�FDPDGDV�SREUHV�RX�PHQRV�IDYRUHFLGD����

2�LQtFLR�GD�GpFDGD�GH������PDUFRX�R�SURFHVVR�GH�WUDQVLomR�GH�JRYHUQR�GR�

36'%��3DUWLGR�GD�6RFLDO�'HPRFUDFLD�%UDVLOHLUD��SDUD�R�JRYHUQR�VRE�D�KHJHPRQLD�GR�

3DUWLGR�GRV�7UDEDOKDGRUHV��37���3RU�FRQVHJXLQWH��D�SDUWLU�GD�HOHLomR�GH�/XL]�,QiFLR�

/XOD�GD�6LOYD�SDUD�D�SUHVLGrQFLD�GD�5HS~EOLFD�HP�������WRUQRX�VH�YLiYHO�QR�kPELWR�GD�

SROtWLFD� HGXFDFLRQDO� D� SRVVLELOLGDGH� GH� UXSWXUD� HP� UHODomR� j� OyJLFD� GD� ³GXDOLGDGH�

HVFRODU´��1HVVH�VHQWLGR��R�UHIHULGR�JRYHUQR�GHX�LQtFLR�D�XP�FRQMXQWR�GH�UHIRUPDV�H�

QRYDV�GLUHWUL]HV�JRYHUQDPHQWDLV��H�QR�WRFDQWH�j�TXHVWmR�GDV�GLUHWUL]HV�GH�SROtWLFDV�

S~EOLFDV� SDUD� D� (GXFDomR�� DOJXPDV� LPSRUWDQWHV� LQRYDo}HV� RFRUUHUDP� ORJR� QRV�

SULPHLURV�DQRV�GD�DGPLQLVWUDomR�IHGHUDO�GH�/XOD��VHQGR�XPD�GDV�PDLV�LPSRUWDQWHV�D�

PXGDQoD�QR�PRGHOR�GH�UHODomR�HQWUH�D�HGXFDomR�EiVLFD�H�D�HGXFDomR�SURILVVLRQDO��

HVSHFLDOPHQWH�SRU�FRQWD�GD� WUDQVLomR�GR�'HFUHWR�Q�������������SDUD�R�'HFUHWR�Q��

�������������

2�HQFHUUDPHQWR�GD�(UD�/XOD�QmR�VLJQLILFRX�R� ILP�GD�KHJHPRQLD�SROtWLFD�GR�

3DUWLGR�GRV�7UDEDOKDGRUHV��37���$R�FRQWUiULR��R�DUFR�GH�DOLDQoDV�SDUWLGiULDV�FRQVWUXtGR�

SRU�/XOD�GXUDQWH�VHX�JRYHUQR�VHUYLX�GH�EDVH�SDUD�D�FDQGLGDWXUD�GD�HQWmR�PLQLVWUD�

'LOPD�5RXVVHII��JDUDQWLQGR�DVVLP�D�HOHLomR�GHVWD�j�SUHVLGrQFLD�GD�5HS~EOLFD��(�QR�

LQtFLR� GH� VHX� JRYHUQR�� QR� kPELWR� HVSHFtILFR� GDV� SROtWLFDV� S~EOLFDV� GH� HGXFDomR� H�

TXDOLILFDomR� SURILVVLRQDO�� IRL� JHVWDGR� R� 3URJUDPD� 1DFLRQDO� GH� $FHVVR� DR� (QVLQR�

7pFQLFR�H�(PSUHJR��3521$7(&���UHJXODPHQWDGR�SHOD�/HL���������GH����GH�RXWXEUR�

GH�������WHQGR�FRPR�REMHWLYRV��³>���@�H[SDQGLU��LQWHULRUL]DU�H�GHPRFUDWL]DU�D�RIHUWD�GH�

HGXFDomR� SURILVVLRQDO� WpFQLFD� GH� QtYHO� PpGLR>���@´�� DOpP� GH� ³>���@� DPSOLDU� DV�

RSRUWXQLGDGHV�HGXFDFLRQDLV�GRV�WUDEDOKDGRUHV��SRU�PHLR�GR�LQFUHPHQWR�GD�IRUPDomR�

H�TXDOLILFDomR�SURILVVLRQDO´��%5$6,/������F��S�������

5HVVDOWD�VH�TXH�R�UHIHULGR�3URJUDPD�GH�4XDOLILFDomR�3URILVVLRQDO�VXUJLX�QD�

HVWHLUD�GH�XP�SURMHWR�GH�DPSOLDomR�GD�5HGH�)HGHUDO�GH�(QVLQR�7pFQLFR�H�7HFQROyJLFR��

DQXQFLDGR�QR�ILQDO�GD�VHJXQGD�JHVWmR�SUHVLGHQFLDO�GH�/XOD��)RUDP�LQDXJXUDGDV�³>���@�



ϭϵ�

��� HVFRODV� WpFQLFDV� HP� ��� HVWDGRV� H� QR� 'LVWULWR� )HGHUDO´�� VHQGR� TXH� HP� ����� R�

JRYHUQR� GH� /XOD� ³>���@� FRQWDELOL]DYD� ���� HVFRODV� WpFQLFDV� HVSDOKDGDV� SHOR� %UDVLO´��

SUHWHQGHQGR�R�UHIHULGR�JRYHUQR�³>���@�GHL[DU����RXWUDV�XQLGDGHV�SURQWDV�SDUD�VHUHP�

LQDXJXUDGDV´�SHOR�UHFpP�HOHLWR�JRYHUQR�GH�'LOPD��*$172,6��������S�������

�7HQGR�FRPR�UHIHUrQFLD�HVWH�FHQiULR�GH�H[SDQVmR�GD�IRUPDomR�SURILVVLRQDO�

DILUPD�VH�TXH�HVWD��WHVH�VH�SURS}H�D�DQDOLVDU�R�3521$7(&�FRPR�SURJUDPD�GHVWLQDGR�

j� TXDOLILFDomR� SURILVVLRQDO� ³PDVVLYD
� GRV� WUDEDOKDGRUHV�� REMHWLYDQGR� DWHQGHU� DV�

GHPDQGDV� GR� FLFOR� 1HRGHVHQYROYLPHQWLVWD� LQLFLDGR� QR� JRYHUQR� /XOD� H� TXH� VH�

HVWHQGHX�DR�SULPHLUR�JRYHUQR�GH�'LOPD�5RXVVHII�H�WDPEpP�DRV�LQWHUHVVHV�SROtWLFRV�

UHODFLRQDGRV�DR�1HRSRSXOLVPR�/XOR�SHWLVWD��TXH�WHQWRX�VH�PDQWHU�QR�JRYHUQR�SULPHLUR�

JRYHUQR�GH�'LOPD�5RXVVHII��

'HOLPLWRX�VH�FRPR�REMHWR�GH�HVWXGR�GHVVD�SHVTXLVD��R�3521$7(&�LQVHULGR�

QR� XQLYHUVR� GDV� SROtWLFDV� S~EOLFDV� GH� (GXFDomR� 3URILVVLRQDO� HP� QRVVR� SDtV�� (P�

UHODomR�DR�VHX�WHPSR�GH�DQiOLVH�RX�UHFRUWH�WHPSRUDO�GHILQLX�VH�TXH�R�PHVPR�GHYHULD�

DEUDQJHU�R�SHUtRGR�FRPSUHHQGLGR�D�SDUWLU�GR�LQtFLR�GR�JRYHUQR�GH�/XOD��IRFDQGR�QDV�

SROtWLFDV�S~EOLFDV�GH�HGXFDomR�SURILVVLRQDO�GHVVH�JRYHUQR��DOFDQoDQGR�j�JrQHVH�H�

FRQFHSomR�GR�3521$7(&�DR�ORQJR�GR�SULPHLUR�JRYHUQR�GH�'LOPD�5RXVVHII���

e� LPSRUWDQWH� UHVVDOWDU�TXH�HVWD� WHVH�QmR� WHP�R�SURSyVLWR�GH� IRUPXODU�XPD�

DQiOLVH�IHFKDGD�H�LQTXHVWLRQiYHO�VREUH�R�3521$7(&�H�VREUH�DV�SROtWLFDV�S~EOLFDV�GH�

(GXFDomR� 3URILVVLRQDO� QR� UHIHULGR� SHUtRGR� GHOLPLWDGR�� RX�� PXLWR� PHQRV� HVJRWDU� R�

GHEDWH� VREUH� HVWH� WHPD�� &RP�HIHLWR�� HVSHUD�VH� TXH� RV� UHVXOWDGRV� GHVWD� SHVTXLVD�

VLUYDP�FRPR� IRPHQWR�DR�GHEDWH�H� UHIOH[mR�D� UHVSHLWR�GR�FDUiWHU�H� VLJQLILFDGR�GDV�

SROtWLFDV� S~EOLFDV� GH� (37� LPSODQWDGDV� HP� QRVVR� SDtV� QD� ~OWLPD� GpFDGD��

HVSHFLDOPHQWH� QR� FRQWH[WR� GH� H[SDQVmR� HFRQ{PLFD� 1HRGHVHQYROYLPHQWLVWD� H� GD�

SROtWLFD�QDFLRQDO�VRE�D�LQIOXrQFLD�GR�1HRSRSXOLVPR�GH�/XOD�H�GH�'LOPD�5RXVVHII���

7mR�ORJR�IRL�FULDGR��R�3521$7(&�JHURX�UHDo}HV�H�FRQWURYpUVLDV�HQYROYHQGR�

RV� SURILVVLRQDLV� OLJDGRV� j� iUHD� HGXFDFLRQDO�� HVSHFLDOPHQWH� DTXHOHV� TXH� DWXDP� QR�

HQVLQR�SURILVVLRQDO��(�XPD�GDV�SROrPLFDV�HP�WRUQR�GR�DVVXQWR�GL]�UHVSHLWR�DR�UHFHLR�

GH�TXH�D�OHL�GR�3521$7(&�SXGHVVH�³>���@�JHVWDU�XP�DPELHQWH�IDYRUiYHO�j�RIHUWD�GH�

FXUVRV� UiSLGRV�� IUiJHLV� GR� SRQWR� GH� YLVWD� IRUPDWLYR�� H� GHVDUWLFXODGRV� GD� IRUPDomR�

JHUDO��KXPDQtVWLFD�H�FLHQWtILFD��GR�HQVLQR�PpGLR´��6,/9$��������S�������



ϮϬ�

'D� PHVPD� IRUPD�� RXWURV� SURILVVLRQDLV� GD� HGXFDomR� FRQVLGHUDUDP� HVWH�

SURJUDPD�JRYHUQDPHQWDO�XPD�DPHDoD�j�FRQWLQXLGDGH�GR�PRGHOR�GH�HQVLQR�PpGLR�

LQWHJUDGR�� DOpP� GR� IDWR� GH� SULYLOHJLDU� H� UHHGLWDU� XP� PRGHOR� GH� HGXFDomR� TXH�

HVWLPXODULD� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� HVVHQFLDOPHQWH� SDUD� D�

HPSUHJDELOLGDGH��1HVVH�VHQWLGR��0DULVH�5DPRV�HP�XPD�HQWUHYLVWD�FRQFHGLGD�SDUD�R�

VLWH�GD�(36-9�)LRFUX]��HP������������DILUPRX�TXH�³>���@�R�HQVLQR�PpGLR�LQWHJUDGR�QmR�

p� VLQ{QLPR� GH� HQVLQR� PpGLR� SURILVVLRQDOL]DQWH� >���@� HVVD� SURSRVWD� UHWRPD� DOJXQV�

SUHVVXSRVWRV� SHULJRVRV� GD� HGXFDomR� SURILVVLRQDO´�� 8P� GHVVHV� SUHVVXSRVWRV��

VHJXQGR�5DPRV��³>���@�p�D�YLQFXODomR�GHVVD�PRGDOLGDGH�GH�HQVLQR�H[FOXVLYDPHQWH�DR�

H[HUFtFLR� SURGXWLYR´� �*8,0$5(6�� -Ò1,$�� ������ S�� ���� $� UHIHULGD� DXWRUD� WDPEpP�

DSRQWRX�FRPR�RXWUR�SUHVVXSRVWR�GR�3521$7(&�³>���@�R�TXH�HOD�FKDPD�GH�XPD�µWHVH�

GHVHQYROYLPHQWLVWD¶��TXH�FRQVLVWH�HP�UHJXODU�D�IRUPDomR�SURILVVLRQDO�GH�DFRUGR�FRP�

D�JHUDomR�GH�HPSUHJRV���TXH��HP�JHUDO�VmR�SRVWRV�GH�WUDEDOKR�GH�QDWXUH]D�VLPSOHV�H�

LQVWUXPHQWDO��*8,0$5(6��-Ò1,$��������S������

�3RU�FRQVHJXLQWH��DV�SROrPLFDV�H�FRQWUDGLo}HV�LGHQWLILFDGDV�QR�3521$7(&��

DLQGD� QR� VHX� SURFHVVR� GH� JrQHVH� H� FRQFHSomR� VXVFLWDUDP� D� VHJXLQWH� TXHVWmR�

QRUWHDGRUD� GHVWD� WHVH��4XDLV� RV� FRQGLFLRQDQWHV�HFRQ{PLFRV��SROtWLFR�LGHROyJLFRV�H�

LQVWLWXFLRQDLV�TXH�GHWHUPLQDUDP�D�JHVWDomR�H�LPSODQWDomR�GR�3521$7(&�QR�kPELWR�

GR�HQVLQR�WpFQLFR�SURILVVLRQDO��ORJR�QR�LQtFLR�GR�JRYHUQR�GH�'LOPD�5RXVVHII"�

(VWD�TXHVWmR�QRUWHDGRUD��DR�ORQJR�GR�FDPLQKR�SHUFRUULGR�GXUDQWH�D�SHVTXLVD�

FRQGX]LX� D� XPD� VHJXQGD� TXHVWmR� QRUWHDGRUD�� GLUHWDPHQWH� YLQFXODGD� DRV�

FRQGLFLRQDQWHV�H�TXH�WDPEpP�LQVWLJDUDP�D�LQYHVWLJDU��2�TXH�p�R�3521$7(&"�&RPR�

VH�FRQVWLWXLX"�(�R�TXH�R�VXVWHQWD"��

&RPR�HOHPHQWR�LQLFLDO�SDUD�D�GLVFXVVmR�HP�WRUQR�GHVVD�TXHVWmR��FRQVLGHUD�

VH� UHOHYDQWH� UHVVDOWDU� TXH� TXDQGR� RFRUUHX� D� SRVVLELOLGDGH� GH� RIHUWD� GR� PRGHOR�

LQWHJUDGR�� DLQGD� GXUDQWH� R� JRYHUQR� /XOD�� ³>���@� EXVFDYD�VH� D� VXSHUDomR� GR� HQVLQR�

FRQFRPLWDQWH��)5,*2772��&,$9$77$��5$026���������2�PRGHOR�GH�(QVLQR�0pGLR�

,QWHJUDGR� UHSUHVHQWDYD� XPD� QHJDomR� HP� UHODomR� DRV� SULQFtSLRV� SHGDJyJLFRV� GR�

PRGHOR�GH�FRPSHWrQFLDV�LPSODQWDGR�GXUDQWH�R�JRYHUQR�GH�)+&�SHOR�HQWmR�PLQLVWUR�

GD�(GXFDomR��3DXOR�5HQDWR��3RU�FRQVHJXLQWH��LQVHULGR�QHVVH�FRQWH[WR�GH�FRQWUDGLomR��

p�SHUWLQHQWH�DILUPDU�FRPR�SUHPLVVD�LQLFLDO�GHVWH�HVWXGR�TXH�D�H[SDQVmR�GR�PRGHOR�GH�

LQWHJUDomR�H�DV�FRQWUDGLo}HV�UHVXOWDQWHV�GHVVH�QRYR�PRGHOR�DEULUDP�HVSDoR�SDUD�TXH�



Ϯϭ�

VH� WRUQDVVH�SRVVtYHO�D�HVWUXWXUDomR�GH�XPD�FRQWUDRIHQVLYD� �UHDomR��GR�PRGHOR�GH�

FRPSHWrQFLDV� VRE� XPD� ³QRYD� URXSDJHP´� H� FRP� XP� QRYR� SUHWH[WR�� TXDO� VHMD�� GD�

H[SDQVmR�H�GD��RIHUWD�GD�HGXFDomR�SURILVVLRQDO��VRE�D�IRUPD�GR�HQVLQR�PpGLR�WpFQLFR�

H�GH�TXDOLILFDomR�SURILVVLRQDOL]DQWH�GH�FDUiWHU�PDVVLYR�H�DOLJHLUDGR��TXH�HP�VXPD�p�D�

UD]mR�GH�VHU�GR�3521$7(&��3RUWDQWR��D�SDUWLU�GHVVH�QRYR�TXDGUR�GH�FRQWUDRIHQVLYD�

H�GH�QRYD�FRUUHODomR�GH� IRUoDV�QR� LQWHULRU� GR�0LQLVWpULR�GD�(GXFDomR�� VXVWHQWD�VH�

QHVWD�7HVH�WDPEpP�D�SUHPLVVD�GH�TXH�D�JHVWDomR�H�FRQFHSomR�GR�3521$7(&�HVWi�

GLUHWDPHQWH�DVVRFLDGD�j�FRPSRVLomR�SROtWLFR�LGHROyJLFD�FRQVWUXtGD�DLQGD�QD�JHVWmR�

GH�/XOD�H�TXH�VHUYLX�FRPR�EDVH�GH�VXVWHQWDomR�HOHLWRUDO�TXH�UHVXOWRX�QD�HOHLomR�GH�

'LOPD�5RXVVHII�H�QR�UHDUUDQMR�GD�EDVH�SROtWLFR�LGHROyJLFD�GH�VHX�JRYHUQR��(�QHVVH�

VHQWLGR��HVWD��SHVTXLVD�VXVWHQWD�D�SURSRVLomR�GH�TXH�R�3521$7(&�VH�FRQVWLWXL�QXP�

LQVWUXPHQWR�GH�UHFRPSRVLomR�H�UHDILUPDomR�GR�PRGHOR�GH�FRPSHWrQFLDV��QR�kPELWR�

GDV�GLUHWUL]HV�HGXFDFLRQDLV�GR�0(&�SDUD�D�(GXFDomR�SURILVVLRQDO��(3���UHSUHVHQWDQGR�

RV� LQWHUHVVHV� LGHROyJLFRV� GD� QRYD� EDVH� SROtWLFR�LGHROyJLFD� DPSOLDGD� GR� JRYHUQR�

SHWLVWD��D�SDUWLU�GDV�DOLDQoDV�ILUPDGDV�SRU�/XOD�H�SRU�VXD�VXFHVVRUD��D�SUHVLGHQWH�'LOPD�

5RXVVHII��REMHWLYDQGR�JDUDQWLU�WDQWR�D�JRYHUQDELOLGDGH�FRPR�D�FRQWLQXLGDGH�GR�SURMHWR�

GH� SRGHU� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� SHUSDVVDGR� SHOR� 1HRSRSXOLVPR� H�

1HRGHVHQYROYLPHQWLVPR��(� SDUD� WDQWR�� D�SDUWLU�GR� VHJXQGR�JRYHUQR�GH�/XOD� IRUDP�

FULDGDV�DV�EDVHV�HFRQ{PLFDV�GH�XP�QRYR�FLFOR�³'HVHQYROYLPHQWLVWD´�TXH�HVWLPXORX�D�

JHUDomR� GH� HPSUHJRV� H�� SRUWDQWR�� XPD� IRUWH� GHPDQGD� HGXFDFLRQDO� SRU� IRUoD� GH�

WUDEDOKR� FRP� TXDOLILFDomR� SURILVVLRQDO�� IDWR� HVWH� TXH� MXVWLILFDULD� D� H[LVWrQFLD� GR�

3521$7(&���

'HVVD� PDQHLUD�� FRQVLGHUDQGR� R� 3521$7(&� FRPR� XPD� UHVSRVWD� jV�

GHPDQGDV� GH� JHUDomR� GH�PmR� GH� REUD� TXDOLILFDGD� SDUD� GDU� FRQWD� QR� kPELWR� GDV�

SROtWLFDV� GH� SURILVVLRQDOL]DomR� GDV� QHFHVVLGDGHV� GR� 1HRGHVHQYLPHQWLVPR� /XOLVWD��

GHILQLX�VH� FRPR� 2EMHWLYR� *HUDO� GHVWD� SHVTXLVD�� $QDOLVDU� RV� FRQGLFLRQDQWHV�

HFRQ{PLFRV�� SROtWLFR�LGHROyJLFRV� H� LQVWLWXFLRQDLV� TXH� GHWHUPLQDUDP� D� FRQFHSomR� H�

LPSODQWDomR�GR�3521$7(&�QD�HVIHUD�GR�HQVLQR�WpFQLFR�SURILVVLRQDO���

�)RUDP�GHILQLGRV�FRPR�2EMHWLYRV�(VSHFtILFRV��D��&DUDFWHUL]DU�R�SURFHVVR�GH�

JrQHVH�H�FRQFHSomR�GR�3521$7(&�H�RV�VHXV�GHVGREUDPHQWRV�SDUD�DV�GLUHWUL]HV�

HGXFDFLRQDLV�GR�HQVLQR�WpFQLFR�SURILVVLRQDO��E��,GHQWLILFDU�R�FRQFHLWR�GH�4XDOLILFDomR�

SUHVHQWH�QDV�GLUHWUL]HV�GR�3521$7(&�H��F��$QDOLVDU�DV�SRVVtYHLV� UHODo}HV�HQWUH�R�



ϮϮ�

FRQFHLWR� GH� 4XDOLILFDomR� SUHVHQWH� QR� 3521$7(&� H� FRQFHLWR� GH� 4XDOLILFDomR�

YLQFXODGR�DR�0RGHOR�GDV�&RPSHWrQFLDV����

4XDQWR� DRV� SURFHGLPHQWRV� PHWRGROyJLFRV� GHILQLGRV� SDUD� D� HODERUDomR� H�

FRQGXomR� GHVWD� SHVTXLVD�� GHILQLX�VH� TXH� HP� UHODomR� DR� PpWRGR� GH� DERUGDJHP�

GHYHULD�VHU�DGRWDGR�R�UHIHUHQFLDO�WHyULFR�GR�0DWHULDOLVPR�+LVWyULFR�'LDOpWLFR��4XDQWR�

DR�PpWRGR�GH�DSRLR�DR�HVWXGR�RSWRX�VH�SHOD���DERUGDJHP�TXDOLWDWLYD��(P�UHODomR�DR�

SURFHGLPHQWR� RX� j�PDQHLUD� SHOD� TXDO� IRUDP� REWLGRV� RV� GDGRV� QHFHVViULRV� SDUD� D�

HODERUDomR�GD�SHVTXLVD��XWLOL]RX�VH�D�SHVTXLVD�ELEOLRJUiILFD�H�GRFXPHQWDO��5HVVDOWD�

VH�TXH�QR�FDStWXOR���GHVWD� WHVH�SURFXURX�VH�GHWDOKDU�RV�DVSHWRV� UHODFLRQDGRV�DRV�

SURFHGLPHQWRV�PHWRGROyJLFRV�� HVSHFLDOPHQWH� D� GHILQLomR� GH� FDWHJRULDV� GH� DQiOLVH�

GHILQLGDV�SDUD�D�DERUGDJHP�GDV�SROtWLFDV�HGXFDWLYDV��FRP�EDVH�QR�UHIHUHQFLDO�WHyULFR�

GR�0DWHULDOLVPR�+LVWyULFR�'LDOpWLFR��'HVVD�IRUPD��REMHWLYDQGR�IRUQHFHU�XP�FRQVLVWHQWH�

HPEDVDPHQWR� WHyULFR� SDUD� HVWD� SHVTXLVD� FLHQWtILFD� IRUDP� XWLOL]DGRV� SUHVVXSRVWRV�

WHyULFRV�� FDWHJRULDV�GH� DQiOLVH� H� FRQFHLWRV�SUHVHQWHV�QDV�DQiOLVHV� GH�.DUO�0DU[� H�

)ULHGULFK�(QJHOV���������$QW{QLR�*UDPVFL�������H���������

2V� UHIHULGRV�DXWRUHV�VHUYLUDP�FRPR�UHIHUrQFLDV� LQLFLDLV�SDUD�R�HVWXGR�PDLV�

DPSOR�VREUH�D�HFRQRPLD�FDSLWDOLVWD��QD�LQWHQomR�GH�TXH�VHXV�SUHVVXSRVWRV�WHyULFRV�

GLDORJDVVHP� FRP� RV� GH� RXWURV� DXWRUHV� TXH� HVWXGDP� WHPDV� FRPR�� JOREDOL]DomR��

SUHFDUL]DomR� GR� WUDEDOKR�� UHHVWUXWXUDomR�SURGXWLYD� HP�kPELWR�PXQGLDO� H� QR�%UDVLO��

'HVVD� IRUPD��5LFDUGR�$QWXQHV� ��������*LRYDQQL�$OYHV� ��������������'DYLG�+DUYH\�

������� ������� DXWRUHV� VLWXDGRV� QR� FDPSR� GD� 6RFLRORJLD�� FRQWULEXtUDP� SDUD� R�

HQWHQGLPHQWR� GDV� PXGDQoDV� RFRUULGDV� QR� kPELWR� GD� HFRQRPLD�

PXQGLDOL]DGD�JOREDOL]DGD�QD�YLUDGD�GR�VpFXOR�;;�SDUD�R�LQtFLR�GR�VpFXOR�;;,����

(VSHFLDOPHQWH� DV� SURGXo}HV� WHyULFDV� GH� +DUYH\� ������� H� $QWXQHV� �������

SURSLFLDP� XPD� DQiOLVH� GR� SURFHVVR� GH�PXGDQoDV� SURGXWLYDV� RFRUULGDV� D� SDUWLU� GD�

GpFDGD�GH�������GD�FULVH�GR�PRGHOR�7D\ORULVWD�)RUGLVWD�H�GR�PRGHOR�GH�(VWDGR�GR�

%HP�(VWDU� 6RFLDO�� EHP� FRPR� D� FRQVWUXomR� GR� SURFHVVR� GH� KHJHPRQLD� GR� LGHiULR�

QHROLEHUDO�� 2V� HVWXGRV� GH� *LRYDQQL� $OYHV� ������� FRQWULEXtUDP� SDUD� D� DQiOLVH� GR�

IHQ{PHQR�GD�UHHVWUXWXUDomR�SURGXWLYD�H�WUDQVLomR�GR�PRGHOR�IRUGLVWD�SDUD�R�PRGHOR�

GH� DFXPXODomR� IOH[tYHO�� 3RU� VXD� YH]�� RV� HVWXGRV� GH� -RVp� 2UJDQLVWD� ������� H� GH�

*HUDOGR�$XJXVWR�3LQWR���������UHWRPDUDP�D�GLVFXVVmR�GD�FDWHJRULD�WUDEDOKR�HP�VXDV�

GLPHQV}HV� GH� FHQWUDOLGDGH� H� DV� VXDV� QXDQFHV� H� SDUWLFXODULGDGHV� HVSHFtILFDV�



Ϯϯ�

PDQLIHVWDGDV� QRV�PRGHORV� SURGXWLYRV� 7D\ORULVWD�� )RUGLVWD� H� 7R\RWLVWD�� 'D� PHVPD�

IRUPD��R�HVWXGR�VREUH�WUDEDOKR�DWtSLFR�H�SUHFDUL]DGR�HODERUDGR�SRU�/XFLDQR�9DVDSROOR�

�������FRPSOHPHQWRX�R�H[WHQVR�WUDEDOKR�WHyULFR�GH�$QWXQHV�QR�FDPSR�GD�DQiOLVH�GDV�

PXGDQoDV�RFRUULGDV�QR�SHUILO�GR�WUDEDOKR�H�HPSUHJR��

2EMHWLYDQGR� LGHQWLILFDU�RV�SULQFLSDLV�FRQFHLWRV�QHFHVViULRV�DR�HQWHQGLPHQWR�

GD� WHPiWLFD� UHODFLRQDGD� jV� SROtWLFDV� S~EOLFDV� GH� HGXFDomR� SURILVVLRQDO�� HVWD� WHVH��

UHVSDOGDGD�HP� OHYDQWDPHQWR� ELEOLRJUiILFR�SUHOLPLQDU�� GHVWDFRX�DV� FRQWULEXLo}HV�GH�

GLIHUHQWHV� DXWRUHV� H� HVWXGRV� UHDOL]DGRV� QHVWD� iUHD� GH� FRQKHFLPHQWR� QDV� ~OWLPDV�

GpFDGDV�H�TXH�WDPEpP�HVWmR�LQVHULGRV�QR�FRQWH[WR�GH�UHIOH[mR�WHyULFD�HP�WRUQR�GD�

UHODomR�HQWUH�(VFROD�H�7UDEDOKR��1HVVH�VHQWLGR��DXWRUHV�FRPR�/XL]�$QW{QLR�&XQKD�

��������$FiFLD�.XHQ]HU� ������������ �������*DXGrQFLR�)ULJRWWR� �������������� /LPD�

)LOKR���������������0DULD�&LDYDWWD���������0DULVH�5DPRV���������SURGX]LUDP�WUDEDOKRV�

TXH�DQDOLVDP�DV�SROtWLFDV�S~EOLFDV��SURJUDPDV�H�UHIRUPDV�JRYHUQDPHQWDLV�YROWDGRV�

SDUD�D�iUHD�HGXFDFLRQDO�H�D�UHODomR�GHVWD�FRP�DV�GHPDQGDV�GR�PHUFDGR�FDSLWDOLVWD��

EHP�FRPR�FRP�DV�PXGDQoDV�RFRUULGDV�QR�PXQGR�GR�WUDEDOKR��(�QR�FDPSR�GD�+LVWyULD�

GD�(GXFDomR��FRQYpP�PHQFLRQDU�R�WUDEDOKR�GH�0iULR�$OLJKLHUR�0DQDFRUGD���������(�

HVSHFLILFDPHQWH�SDUD�D�DQiOLVH�VREUH�R�FRQFHLWR�GH�TXDOLILFDomR�IRUDP�XWLOL]DGRV�RV�

HVWXGRV�GH�5DPRV� ��������5RSp�H�7DQJX\� ��������)LGDOJR� ��������3RUFHOOL� ��������

3LHUUH�1DYLOOH��������H�7DUWXFH���������

3DUD�R�HQWHQGLPHQWR�UHODFLRQDGR�j�DQiOLVH�HFRQ{PLFD�GR�%UDVLO�QDV�~OWLPDV�

GpFDGDV��HVSHFLILFDPHQWH�DEUDQJHQGR�DV�UHIRUPDV�HFRQ{PLFDV�RFRUULGDV�GXUDQWH�RV�

JRYHUQRV�GH�)HUQDQGR�+HQULTXH�&DUGRVR��/XOD�H�'LOPD�5RXVVHII��IRUDP�FRQVLGHUDGRV�

RV�WUDEDOKRV�H�HQVDLRV�GRV�HFRQRPLVWDV�%UHVVHU�3HUHLUD���������������������)iELR�

*LDPELDJL� ������� H� :LOVRQ� &DQR� �������� UHODFLRQDGRV� j� UHIRUPD� DGPLQLVWUDWLYD��

HVWDELOL]DomR� LQIODFLRQiULD�� GHVLQGXVWULDOL]DomR� H� ³GRHQoD� KRODQGHVD´�� 6HQGR� TXH��

HVSHFLILFDPHQWH� QD� TXHVWmR� GD� DQiOLVH� VREUH� R� WHPD� GR� 'HVHQYROYLPHQWLVPR� QR�

%UDVLO��RFRUULGR�GXUDQWH�D�(UD�9DUJDV��������������QR�*RYHUQR�-.�������������H�R�

0LODJUH�(FRQ{PLFR�RFRUULGR�GXUDQWH�R�5HJLPH�0LOLWDU��������������GHVWDFDP�VH�RV�

HVWXGRV�UHDOL]DGRV�SRU�*XLGR�0DQWHJD��������H�5LFDUGR�%LHOVFKRZVN\��������VREUH�

DV� SROtWLFDV� HFRQ{PLFDV� GHVHQYROYLPHQWLVWDV�� H� GH�+HUPDQQ� ������� H� 3DXO� 6LQJHU�

�������UHODFLRQDGRV�DR�0LODJUH�(FRQ{PLFR�H�jV�SROtWLFDV�HFRQ{PLFDV�QR�%UDVLO�GRV�

~OWLPRV� TXDUHQWD� DQRV�� (� QD� TXHVWmR� GD� DQiOLVH� VREUH� D� WHPiWLFD� GR�



Ϯϰ�

1HRGHVHQYROYLPHQWLVPR� GHVWDFDP�VH� RV� HVWXGRV� UHDOL]DGRV� SRU� *LRYDQQL� $OYHV�

��������%UHVVHU�3HUHLUD��������H�5HLQDOGR�*RQoDOYHV�����������

1R�FDPSR�GD�DQiOLVH�SROtWLFD��FRP�R�LQWXLWR�GH�FDUDFWHUL]DU�DV�SHUPDQrQFLDV�

H�SRQWRV�GH�UXSWXUD�SROtWLFD�UHODFLRQDGRV�DR�DGYHQWR�GR�³/XOLVPR´�HQTXDQWR�IHQ{PHQR�

HOHLWRUDO��DOpP�GDV�PXGDQoDV�SROtWLFDV�RFRUULGDV�D�SDUWLU�GRV�JRYHUQRV�GR�37��/XOD�H�

'LOPD��� IRUDP� XWLOL]DGRV� FRPR� UHIHUrQFLDV� WHyULFDV� RV� HVWXGRV� VREUH� 3RSXOLVPR�

UHDOL]DGRV�SRU�2FWiYLR�,DQQL���������)UDQFLVFR�:HIIRUW��������H�VREUH�1HRSRSXOLVPR�

GH�$QGUp�6LQJHU���������7DPEpP�IRUDP�XWLOL]DGRV�FRQFHLWRV�H�FDWHJRULDV�UHODFLRQDGDV�

DR� SHQVDPHQWR�SROtWLFR�GH�$QW{QLR�*UDPVFL� ������������� �������HVSHFLDOPHQWH�RV�

FRQFHLWRV� GH� KHJHPRQLD�� EORFR� QR� SRGHU�� UHVWDXUDomR�� WUDQVIRUPLVPR�� FHVDULVPR��

UHYROXomR�SDVVLYD��H�GH�DXWRUHV�TXH�XWLOL]DP�FDWHJRULDV�JUDPVFLDQDV��HVSHFLDOPHQWH�

)UDQFLVFR� GH� 2OLYHLUD� �������� &DUORV� 1HOVRQ� &RXWLQKR� ������ H� ������� (PLU� 6DGHU�

�������H�'DYLG�0DFLHO���������

7DPEpP�IRUDP�XWLOL]DGRV�DXWRUHV�FRP�SURGXomR�WHyULFD�QR�FDPSR�GD�+LVWyULD��

HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�j�KLVWyULD�GR�%UDVLO�QDV�~OWLPDV�GpFDGDV��GHQWUH�HOHV�

0DUFRV�1DSROLWDQR��������H�'DQLHO�$DUmR�5HLV�)LOKR���������

4XDQWR�j�VXD�HVWUXWXUD�LQWHUQD��HVWD�WHVH�VH�RUJDQL]D�HP�VHLV�FDStWXORV��DVVLP�

GLVWULEXtGRV��

$�,QWURGXomR�GHVWLQD�VH�j�DSUHVHQWDomR�GR�WHPD��EHP�FRPR�D�GHOLPLWDomR�GR�

FDPSR�GH�SHVTXLVD��R�SUREOHPD��D�SUHPLVVD��D�MXVWLILFDWLYD�H�RV�REMHWLYRV�GR�WUDEDOKR��

7DPEpP�QHVWH�FDStWXOR�VH�GHVFUHYH�D�PHWRGRORJLD�GH�SHVTXLVD�H�R�HPEDVDPHQWR�

WHyULFR�SDUD�R�HVWXGR���

2�FDStWXOR��� UHDOL]D�XP� UHVJDWH� VyFLR�KLVWyULFR�GDV�PXGDQoDV�HFRQ{PLFDV�

RFRUULGDV�QR�%UDVLO�GXUDQWH�RV�JRYHUQRV�GH�)+&��HVSHFLDOPHQWH�DV�VXDV�UHIRUPDV�GH�

FDUiWHU� QHROLEHUDO�� GH� /XOD� H� R� LQtFLR� GR� JRYHUQR� GH� 'LOPD� 5RXVVHII�� IRFDQGR�

HVSHFLDOPHQWH�QD�HVWUXWXUDomR�GR�PRGHOR�QHRGHVHQYROYLPHQWLVWD�GH�/XOD�H�QR�DYDQoR�

GD�UHHVWUXWXUDomR�SURGXWLYD�GXUDQWH�DV�GpFDGDV�GH������H���������

2�FDStWXOR���GLVFXWH�QR�SODQR�FRQFHLWXDO�DV�PXGDQoDV�SROtWLFDV�RFRUULGDV�QDV�

~OWLPDV� GpFDGDV� QR� %UDVLO�� HVSHFLDOPHQWH� R� DGYHQWR� GR� QHRSRSXOLVPR� H� D�

FRQILJXUDomR�GR�SURFHVVR�GH�UHYROXomR�SDVVLYD�FRPR�HOHPHQWRV�GH�VXVWHQWDomR�GD�

KHJHPRQLD�SROtWLFR�HOHLWRUDO�GR�JRYHUQR�SHWLVWD���



Ϯϱ�

2�FDStWXOR���UHDOL]D�XPD�UHYLVmR�GH� OLWHUDWXUD�VREUH�DV�SROtWLFDV�S~EOLFDV�GH�

HGXFDomR�SURILVVLRQDO�HQWUH�DV�GpFDGDV�GH������H�������DQDOLVDQGR�HVSHFLDOPHQWH�D�

HVWUXWXUDomR�GR�UHFHLWXiULR�QHROLEHUDO�SRU�PHLR�GDV�UHIRUPDV�HGXFDFLRQDLV�GR�JRYHUQR�

GH�)+&�H�DV�UXSWXUDV�H�SHUPDQrQFLDV�HP�UHODomR�DR�LGHiULR�QHROLEHUDO�QRV�JRYHUQRV�

GH�/XOD�H�'LOPD��TXH�LQIOXHQFLDUDP�GH�IRUPD�PDUFDQWH�D�FRQFHSomR�GR�3521$7(&�

HP�������

2� FDStWXOR� �� RFXSD�VH� GRV� SURFHGLPHQWRV� PHWRGROyJLFRV�� DSUHVHQWDQGR� D�

DERUGDJHP�PHWRGROyJLFD�H�D�PHWRGRORJLD�GH�SHVTXLVD��D�GHILQLomR�GDV�FDWHJRULDV�GH�

DQiOLVH�XWLOL]DGDV�QRV�SURFHGLPHQWRV�UHODFLRQDGRV�D�HODERUDomR�GD�7HVH���

2� FDStWXOR� �� GLVFXWH�H� DQDOLVD� R�3521$7(&�� D� SDUWLU� GD� VXD� JrQHVH�� VXD�

FRQFHSomR�H�VXD�HVWUXWXUDomR�MXUtGLFR�OHJDO��EDVH�OHJDO�GRFXPHQWDO���(VWD�DQiOLVH�GR�

3521$7(&�UHDOL]D�VH�D�SDUWLU�GR�SRQWR�GH�YLVWD�GH�VXD�UHODomR�FRP�RV�SDUDGLJPDV�

TXH� GHILQHP� DV� SROtWLFDV� HGXFDFLRQDLV� QR� FRQWH[WR� GD� *OREDOL]DomR� H� GR�

1HROLEHUDOLVPR� H� HQTXDQWR� SURJUDPD� GH� JRYHUQR� YROWDGR� SDUD� D� TXDOLILFDomR�

SURILVVLRQDO� GRV� WUDEDOKDGRUHV�� LQVHULGR� QR� FRQWH[WR� 1HRGHVHQYROYLPHQWLVWD� H�

1HRSRSXOLVWD�GRV�JRYHUQRV�SHWLVWDV����

1DV�&RQVLGHUDo}HV�)LQDLV�DSUHVHQWD�VH�XPD�EUHYH�VtQWHVH�GD� WHVH�D�SDUWLU�

GDV� PDLV� LPSRUWDQWHV� FRQFOXV}HV�� LQGLFDQGR� WDPEpP� SRVVtYHLV� SURSRVWDV� SDUD�

SHVTXLVD�VREUH�D�WHPiWLFD�GR�3521$7(&���
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&$3Ë78/2���'$�+(7(52'2;,$�(&21Ð0,&$�$2�1(2'(6(192/9,0(17,602�

'(�/8/$�(�',/0$�

(VWH� FDStWXOR� WHP� FRPR� REMHWLYR� SULQFLSDO� LGHQWLILFDU� H� DQDOLVDU� D� SROtWLFD�

HFRQ{PLFD� DGRWDGD� D� SDUWLU� GD� VHJXQGD� PHWDGH� GD� GpFDGD� GH� ����� �HFRQRPLD�

KHWHURGR[D���RV�DMXVWHV�HFRQ{PLFRV�RUWRGR[RV�H�QHROLEHUDLV�GR�JRYHUQR�GH�)HUQDQGR�

+HQULTXH� &DUGRVR� �)+&��� EHP� FRPR�� D� UHWRPDGD� GR� FUHVFLPHQWR� HFRQ{PLFR� QRV�

JRYHUQRV�GH�/XOD�H�'LOPD�EXVFDQGR�SHUFHEHU�TXDLV�IRUDP�RV�HOHPHQWRV�GH�UXSWXUD�H�

FRQWLQXLGDGH�GHVWHV�HP�UHODomR�j�SROtWLFD�HFRQ{PLFD�DGRWDGD�QR�JRYHUQR�GH�)+&��

DOpP� GH� FDUDFWHUL]DU� R� PRGHOR� HFRQ{PLFR� ³QHRGHVHQYROYLPHQWLVWD´� HVWUXWXUDGR�

GXUDQWH� � R� JRYHUQR� GH� /XOD�� FRPSDUDQGR�R� FRP� RV� SHUtRGRV� GHVHQYROYLPHQWLVWDV�

DQWHULRUHV�� D��R�QDFLRQDO�GHVHQYROYLPHQWLVPR�GDV�GpFDGDV�GH������H������H�E��R�

PRGHOR� GH� GHVHQYROYLPHQWLVPR� GRV� PLOLWDUHV�� QR� SHUtRGR� GR� 0LODJUH� (FRQ{PLFR�

��������������

7DPEpP�FRQVWLWXL�REMHWLYR�GHVWH�FDStWXOR�HVWDEHOHFHU�FRQH[mR�HQWUH�R�PRGHOR�

QHRGHVHQYROYLPHQWLVWD� H� D� H[SDQVmR� GR� SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD� H�

SUHFDUL]DomR�GR�WUDEDOKR�QR�%UDVLO�GXUDQWH�D�GpFDGD�GH�������DOpP�GD�FDUDFWHUL]DomR�

GR�PRGHOR�QHRGHVHQYROYLPHQWLVWD�GH�/XOD�FRPR�XP�³GHVHQYROYLPHQWLVPR�jV�DYHVVDV´�

RX�FRP�³VLQDO�WURFDGR´���

����'D�KHWHURGR[LD�HFRQ{PLFD�j�SROtWLFD�HFRQ{PLFD�GH�)+&��KHJHPRQLD�QHROLEHUDO��

DYDQoR�GD�UHHVWUXWXUDomR�SURGXWLYD�H�HQTXDGUDPHQWR�GR�%UDVLO�QR�SURFHVVR�GH�

JOREDOL]DomR��

� �1XP�SHUtRGR�GH������DWp�������FRPSUHHQGHQGR�RV�JRYHUQRV�GH�-RVp�6DUQH\�

������������� )HUQDQGR� &ROORU� ������������ H� ,WDPDU� )UDQFR� ������������� R� %UDVLO�

H[SHULPHQWRX� XPD� VXFHVVmR�GH�SODQRV� HFRQ{PLFRV� TXH�EXVFDUDP�D� UHWRPDGD�GR�

FUHVFLPHQWR�HFRQ{PLFR��VXSHUDQGR�R�TXDGUR�GH�UHFHVVmR��KHUGDGR�GR�~OWLPR�JRYHUQR�

GD�'LWDGXUD�0LOLWDU�H�WHQWDQGR�HTXDFLRQDU�GXDV�LPSRUWDQWHV�TXHVW}HV��R�GHVHTXLOtEULR�

ILVFDO�H�D�H[SDQVmR�GD�HVSLUDO�LQIODFLRQiULD�TXH�FKHJRX�DWp�D�³FULVH�KLSHULQIODFLRQiULD´��

PDUFDQGR�R�SHUtRGR�DQWHULRU��DR�DGYHQWR�GR�3ODQR�5HDO��HP�PHDGRV�GD�GpFDGD�GH�
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������(VSHFLILFDPHQWH�TXDQWR�j�LPSRUWkQFLD�H�VLJQLILFDGR�GDV�UHIRUPDV�HFRQ{PLFDV�

RFRUULGDV�QR�JRYHUQR�6DUQH\��DILUPD�VH�TXH���

1D� KLVWRULRJUDILD� HFRQ{PLFD�� R� FXUWR� SHUtRGR�TXH� FRPSUHHQGH�D� FKDPDGD�
µ1RYD� UHS~EOLFD¶� ������������ ILFRX� JXDUGDGR� QD� OHPEUDQoD� GRV� EUDVLOHLURV�
FRPR� XP� FRQMXQWR� GH� H[SHULrQFLDV� PDOVXFHGLGDV� GH� HVWDELOL]DomR� GD�
LQIODomR��$R�ORQJR�GH�FLQFR�DQRV�GH�JRYHUQR�GR�SUHVLGHQWH�-RVp�6DUQH\�IRUDP�
ODQoDGRV�QDGD�PHQRV�TXH�WUrV�SODQRV�GH�HVWDELOL]DomR��3ODQR�&UX]DGR��HP�
������3ODQR�%UHVVHU��HP�������H�3ODQR�9HUmR��HP�������(PERUD�IUXVWUDQWHV�
GR�SRQWR�GH�YLVWD�GR�FRPEDWH�j�LQIODomR��HVVHV�SODQRV�FRODERUDUDP�SDUD�TXH�
VH� YHULILFDVVHP� PRPHQWRV� GH� UiSLGR� FUHVFLPHQWR�� 'H� IDWR�� D� H[SDQVmR�
DFXPXODGD�GR�SURGXWR�QR�SHUtRGR�GH���������IRL�GH������FRQFHQWUDGRV�QRV�
GRLV� SULPHLURV� DQRV�� $V� FRQWDV� ILVFDLV� H� H[WHUQDV�� SRUpP�� VH� GHWHULRUDUDP�
IRUWHPHQWH�DR�ORQJR�GR�SHUtRGR�>���@��&$6752��������S��������

7RUQD�VH� QHFHVViULR� UHVVDOWDU� TXH� QR� LQtFLR� GD� GpFDGD� GH� ����� GRLV�

LPSRUWDQWHV� SDUDGLJPDV� HFRQ{PLFRV� HVWDYDP� SUHVHQWHV� H� DVVRFLDGRV� jV� SROtWLFDV�

JRYHUQDPHQWDLV�� D� RUWRGR[LD� H� KHWHURGR[LD� HFRQ{PLFDV�� 'H� DFRUGR� FRP� $PDGHR�

�������HVWDV�GXDV�FRUUHQWHV�HFRQ{PLFDV�DSUHVHQWDYDP�YLV}HV�EDVWDQWH�GLVWLQWDV�D�

UHVSHLWR�GH�FRPR�GHYHULD�IXQFLRQDU�D�HFRQRPLD���

2V� KHWHURGR[RV� WHQGLDP� D� YHU� D� HFRQRPLD� SULYDGD� FRPR� LQVWiYHO� H�
QHFHVVLWDGD�GH� LQWHUYHQomR�HVWDWDO��RV�RUWRGR[RV�YLDP�D�HFRQRPLD�SULYDGD�
FRPR�EDVLFDPHQWH�HVWiYHO�H�D�LQWHUYHQomR�HVWDWDO�FRPR�PDLV�SUHMXGLFLDO�TXH�
EHQpILFD�� 2V� KHWHURGR[RV� YLDP� R� GHVHPSUHJR� FRPR� XP� SUREOHPD� GH�
LQVXILFLrQFLD�GH�GHPDQGD��HQTXDQWR�TXH�RV�RUWRGR[RV�DFUHGLWDYDP�TXH�XPD�
WD[D� ³QDWXUDO´� GH� GHVHPSUHJR� p� IL[DGD� SHODV� FRQGLo}HV� HVWUXWXUDLV� GR�
PHUFDGR�GH�WUDEDOKR�TXH�p�UHODWLYDPHQWH�LQGHSHQGHQWH�GDV�SROtWLFDV�S~EOLFDV��
2V�KHWHURGR[RV�YLDP�D�LQIODomR�FRPR�XP�SUREOHPD�SURYHQLHQWH�GRV�H[FHVVRV�
GH�GHPDQGD��SUHVV}HV�VDODULDLV�H[FHVVLYDV��H�LQpUFLD�TXH�GHYLDP�VHU�WUDWDGDV�
PHGLDQWH�XPD�SROtWLFD�GH�LQJUHVVRV��RV�RUWRGR[RV�DUJXPHQWDP�TXH�D�LQIODomR�
p�LQYDULDYHOPHQWH�XP�IHQ{PHQR�PRQHWiULR��GHULYDGR�GR�GpILFLW�ILVFDO��VRPHQWH�
PDQHMiYHO�PHGLDQWH�RX�YLD�FRQWUROH�GD�RIHUWD�PRQHWiULD�H�GD� UHGXomR�GRV�
JDVWRV�HVWDWDLV��$0$'(2��������S������

(VWD� GLYHUJrQFLD� GH� FRQRWDomR� WHyULFD�� PDV� WDPEpP�� LGHROyJLFD� HVWDYD�

SUHVHQWH�QR�LQWHULRU�GD�iUHD�HFRQ{PLFD�GR�JRYHUQR�6DUQH\��³2�0LQLVWUR�GD�)D]HQGD�

)UDQFLVFR�'RUQHOOHV� HUD� DGHSWR� GR� JUDGXDOLVPR� GH� FXQKR� RUWRGR[R�� QR� FRPEDWH� j�

LQIODomR��HQTXDQWR�R�0LQLVWUR�GR�3ODQHMDPHQWR��-RmR�6D\DG�>«@�GHIHQGLD�RV�FKRTXHV�

KHWHURGR[RV´��*5(0$8'��9$6&21&(/26��721(72�-Ò1,25��������S���������

1R� LQtFLR� GR� JRYHUQR� 6DUQH\� SUHYDOHFHUDP� DV� PHGLGDV� HFRQ{PLFDV� GH�

DXVWHULGDGH��SUHFRQL]DGDV�SRU�'RUQHOOHV��³>���@�PHGLGDV�GH�DXVWHULGDGH�ILVFDO�H�FRQWUROH�

PRQHWiULR�FUHGLWtFLR� H� FRQWUROH� WDULIiULR� FRPR� IRUPD� GH� GLPLQXLU� DV� SUHVV}HV�



Ϯϴ�

LQIODFLRQiULDV´� �*5(0$8'�� 9$6&21&(/26�� 721(72�� ������ S�� ������ $LQGD� GH�

DFRUGR�FRP�RV�UHIHULGRV�DXWRUHV��D�DFHOHUDomR�LQIODFLRQiULD�D�SDUWLU�GH�MXQKR�GH������

FRQWULEXLX�SDUD�D�TXHGD�GH�)UDQFLVFR�'RUQHOOHV�H�D�DVFHQVmR�GH�'LOVRQ�)XQDUR�SDUD�

R�PLQLVWpULR�GD�)D]HQGD��

2�PLQLVWUR�)XQDUR�HUD�³>���@�FRQWUiULR�DR�FRPEDWH�RUWRGR[R�GD�LQIODomR�H�DSRLDYD�

VH� HP� HFRQRPLVWDV� GH� OLQKD� SyV�NH\QHVLDQD´� �*5(0$8'�� 9$6&21&(/26��

721(72�-Ò1,25��������S��������2�3ODQR�&UX]DGR�GH�FXQKR�KHWHURGR[R�IRL�UHVXOWDGR�

GD�XQLmR�GH�GXDV�FRUUHQWHV�GH�HFRQRPLVWDV�FRP�QRYDV�H[SOLFDo}HV�SDUD�R�SURFHVVR�

LQIODFLRQiULR� EUDVLOHLUR�� RV� LQHUFLDOLVWDV�� OLJDGRV� j� 38&�5-�� H� RV� SyV�NH\QHVLDQRV��

OLJDGRV�j�81,&$03��5HVVDOWD�VH�TXH��³>���@�DQWHV�QR�UHJLPH�PLOLWDU��SUHGRPLQDYDP�DV�

OLQKDV� DVVRFLDGDV� DR� PRQHWDULVPR´� �RUWRGR[LD��� OLJDGRV� WDQWR� j� 863� ³FRPR� j�

)XQGDomR�*HW~OLR�9DUJDV�GR�5LR�GH�-DQHLUR´��*5(0$8'��9$6&21&(/26��721(72�

-Ò1,25��������S���������

/DQoDGR�SHOR�PLQLVWUR� GD� )D]HQGD��'tOVRQ�)XQDUR�� HP� IHYHUHLUR�GH� ������ R�

3ODQR�&UX]DGR��DGRWRX�R�SULQFtSLR�GR�³FKRTXH�KHWHURGR[R´�H�GH�DFRUGR�FRP�&DVWUR�

�������S�����������VH�HVWUXWXURX�HP�WRUQR�GH�TXDWUR�JUDQGHV�PHGLGDV��D��5HIRUPD�

PRQHWiULD��FULDomR�GD�QRYD�PRHGD��R�³FUX]DGR´��H�FRQJHODPHQWR��FRP�ILVFDOL]DomR�GD�

681$%��� YLJLOkQFLD� GD� SRSXODomR� YLD� ILVFDLV� GR� 6DUQH\��� E�� 'HVLQGH[DomR� GD�

(FRQRPLD��DWUDYpV�GDV�271¶V� �2EULJDo}HV�GR�7HVRXUR�1DFLRQDO���H�GD�7DEOLWDϯ�GH�

FRQYHUVmR�� F�� ËQGLFH� GH� SUHoRV�� PRQLWRUDGR� DWUDYpV� GR� ,3&� �ËQGLFH� GH� 3UHoRV� DR�

&RQVXPLGRU��H� FDGHUQHWDV�GH�SRXSDQoD�TXH�SDVVDUDP�D� WHU� UHDMXVWH� WULPHVWUDO��G��

3ROtWLFD� VDODULDO�� TXH� GHWHUPLQRX� R� FRQJHODPHQWR� GH� VDOiULRV� H� LQVWLWXLX� R� FiOFXOR�

GHVWHV�SHOD�PpGLD�GRV�~OWLPRV�VHLV�PHVHV��DOpP�GD�FULDomR�GR�³>���@�JDWLOKR�VDODULDO��

TXH�JDUDQWLD�D�FRUUHomR�LPHGLDWD�GRV�VDOiULRV�VHPSUH�TXH�D�LQIODomR�DFXPXODVVH����´�

�&$6752�������S��������������������

� &RPR�GHVGREUDPHQWR�GD�HIHWLYDomR�GR�3ODQR��DR�ILQDO�GR�FRQJHODPHQWR�GH�

SUHoRV�D�LQIODomR�UHWRUQRX��HP�JUDQGH�SDUWH�GHFRUUHQWH�GD�³H[SDQVmR�GH�GHPDQGD´�

�� 6XSHULQWHQGrQFLD� 1DFLRQDO� GH� $EDVWHFLPHQWR� H� 3UHoRV�� 5HDOL]DYD� R� FRQWUROH� GR� FRQJHODPHQWR�
DWUDYpV�GD�³7DEHOD�GD�6XQDE´�TXH�³FRQVLVWLD�QXPD�WDEHOD�GH�SUHoRV�D�VHU�UHVSHLWDGD�>���@´��&$6752��
������S��������
�2V� YDORUHV� GDV� 271¶V� ³ILFDULDP� FRQJHODGRV� SRU� XP� DQR´�� SURLELQGR�VH� DVVLP�� ³D� LQGH[DomR� GRV�
FRQWUDWRV�FRP�SUD]RV�LQIHULRUHV�D�XP�DQR´���&$6752�������S������
�$� 7DEOLWD� FRQYHUWLD� YDORUHV� HP� FUX]HLUR� SDUD� FUX]DGR� H� REMHWLYDYD� DFDEDU� FRP� R� SUREOHPD� GD�
H[SHFWDWLYD�GH�LQIODomR�HPEXWLGD�QDV�REULJDo}HV�ILQDQFHLUDV��&$6752�������S�������
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DPSOLDGD�³>���@�SHORV�DERQRV�VDODULDLV�H�SHODV�SROtWLFDV�DGRWDGDV�SHOR�JRYHUQR´��RX�VHMD��

VHULDP�QHFHVViULDV� ³>���@�PHGLGDV� SDUD� HYLWDU� R�ERRP� GH� FRQVXPR�TXH�JHUDOPHQWH�

VXFHGH� j� HVWDELOL]DomR´� �&$6752�� ������ S�� ������ 3RU� FRQVHJXLQWH�� R� IUDFDVVR� GR�

3ODQR�&UX]DGR� GHWHUPLQRX� D� HODERUDomR� GH� VXFHVVLYRV� SODQRV� TXH� FRPHWHUDP�RV�

PHVPRV�HUURV�Mi�YHULILFDGRV�QR�UHIHULGR�SODQR��6HJXQGR�&DVWUR��������S�����������

2V� GRLV� SODQRV� TXH� VH� VHJXLUDP� �%UHVVHU� H� 9HUmR�� WHQWDUDP� FRUULJLU� RV�
SUREOHPDV� GDV� WHQWDWLYDV� DQWHULRUHV�� VHP� VXFHVVR�� $� EHP� GL]HU��
LPHGLDWDPHQWH�DSyV�R�DQ~QFLR�GRV�VXFHVVLYRV�SDFRWHV��D�LQIODomR�EDL[DYD��
PDV��DSyV�XP�EUHYH�SHUtRGR��FRPHoDYD�QRYDPHQWH�D�VH�DFHOHUDU��$�FDGD�
SODQR��D�LQIODomR�FDtD�FDGD�YH]�PHQRV�D�VH�DFHOHUDYD�FRP�PDLRU�LQWHQVLGDGH��
2OKDQGR�HP�UHWURVSHFWLYD��R�SHUtRGR�GD�1RYD�5HS~EOLFD�DFDERX�ILFDQGR�QD�
PHPyULD�GRV�EUDVLOHLURV�FRPR�XPD�pSRFD�GD�JUDQGH� IUXVWUDomR�QR� WHUUHQR�
HFRQ{PLFR��2�SHUtRGR��SRUpP��FRPSRUWD�DOJXPDV�OLo}HV� LPSRUWDQWHV�QHVVD�
iUHD���

$�SDUWLU�GR�IUDFDVVR�GR�3ODQR�&UX]DGR�ILFDUDP�DOJXPDV�OLo}HV��GHYLGDPHQWH�

DSRQWDGDV�SRU�*UHPDXG��9DVFRQFHOORV�H�7RQHWR�-U�� �������S������������$�SULPHLUD�

GHODV�VH�UHIHUH�DR�IDWR�GH�TXH�HVWH�3ODQR��PHVPR�TXH�WHPSRUDULDPHQWH��SURPRYHX�D�

TXHGD� GD� LQIODomR�� WURX[H� GH� YROWD� R� FUHVFLPHQWR� HFRQ{PLFR�� DOpP� GH� HVWLPXODU� D�

GHPDQGD�LQWHUQD��FRQVXPR�H�LQYHVWLPHQWR���'H�IRUPD�SDUDGR[DO��³>���@�D�UHWRPDGD�GR�

FUHVFLPHQWR´� H� R� ³DXPHQWR� GD� GHPDQGD� �DXPHQWR� GR� VDOiULR� UHDO�� H[SDQVmR�

H[DJHUDGD�GD�RIHUWD�GH�PRHGD�H�D�GLPLQXLomR�GDV�WD[DV�UHDLV�GH�MXURV��>���@´��DOpP�GR�

DXPHQWR�HP�SDUWLFXODU�GD�GHPDQGD�GH�FRQVXPR�UHSULPLGR��SRU�FDXVD�GD� UHFHVVmR�

DQWHULRU� GR� LQtFLR� GD� GpFDGD� GH� ������ FRQWULEXtUDP� SDUD� DXPHQWDU� D� SUHVVmR�

LQIODFLRQiULD�DSyV�R�ILP�GR�FRQJHODPHQWR�GH�SUHoRV����

$�VHJXQGD� OLomR��VH� UHIHUH�DR� IDWR�GH�TXH�FRP�R� IUDFDVVR�GDV�PHGLGDV�GH�

FDUiWHU� KHWHURGR[R�� RV� SODQRV� HFRQ{PLFRV� VHJXLQWHV� SDVVDUDP� FDGD� YH]� PDLV� D�

DGRWDU� PHGLGDV� HFRQ{PLFDV� LQVSLUDGDV� QD� RUWRGR[LD�� 'R� DPDGXUHFLPHQWR� GHVVDV�

H[SHULrQFLDV�RUWRGR[DV� VXUJLX� R�3ODQR�5HDO�� FXMD� HODERUDomR� VH�GHYHX�HP�JUDQGH�

SDUWH�DV�LGHLDV�GH�/DUD�5HVHQGH�H�3pUVLR�$ULGD��TXH�GHIHQGLDP�R�FRQWUROH�GD�LQIODomR�

YLD� UHIRUPD� PRQHWiULD� �RUWRGR[LD��� 6HQGR� DVVLP�� DV� FRUUHQWHV� HFRQ{PLFDV�

KHWHURGR[DV� SHUGHUDP� HVSDoR� QR� kPELWR� JRYHUQDPHQWDO� SDUD� RV� SULQFtSLRV�

HFRQ{PLFRV� RUWRGR[RV� H� PRQHWDULVWDV� TXH� IRUDP� LQWHQVDPHQWH� UHIRUoDGRV� FRP� D�

KHJHPRQLD�QHROLEHUDO�GD�GpFDGD�GH�������5HVVDOWD�VH�TXH�D�KHWHURGR[LD�HFRQ{PLFD�
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VRPHQWH�YROWRX�D�WHU�HVSDoR�JRYHUQDPHQWDO�FRP�D�DVFHQVmR�GH�*XLGR�0DQWHJD�DR�

0LQLVWpULR�GD�)D]HQGD��D�SDUWLU�GR�VHJXQGR�JRYHUQR�/XOD��������

3DUDOHOR�D�HVWH�TXDGUR�GH�FULVH�HFRQ{PLFD��DLQGD�QD�GpFDGD�GH�������LQLFLRX�

VH�QR�kPELWR�FRUSRUDWLYR�RUJDQL]DFLRQDO�R�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�HP�

QRVVR�SDtV��DUWLFXODGR�jV�JUDQGHV�PXGDQoDV�SURGXWLYDV�H�WHFQROyJLFDV�TXH�HVWDYDP�

HQWmR�HP�FXUVR�QRV�SDtVHV�FHQWUDLV�GR�FDSLWDOLVPR��2�HVWXGR�GH�$OYHV��������S�������

DSRQWD� IDWRUHV� RX� GHWHUPLQDo}HV� SDUD� R� SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD� QR�

%UDVLO��D�SDUWLU�GD�GpFDGD�GH�������'R�SRQWR�GH�YLVWD�GDV�HPSUHVDV��D�³>«@�FULVH�GD�

GtYLGD�H[WHUQD�DOLDGD�DR�IRUWH�SURFHVVR�UHFHVVLYR� WRUQRX�QHFHVViULR�XP�µFKRTXH�GH�

FRPSHWLWLYLGDGH¶�QR�kPELWR�FRUSRUDWLYR´��6HJXQGR�HVWH�DXWRU��D�³>���@�UHFHVVmR�GH������

����� SURPRYHX� XPD� EUXWDO� UHWUDomR� GR� PHUFDGR� LQWHUQR� H� D� TXHGD� GD� SURGXomR�

LQGXVWULDO�QR�SDtV��REULJDQGR�DOJXPDV�HPSUHVDV�D�RULHQWDUHP�DV�VXDV�YHQGDV�SDUD�R�

PHUFDGR�PXQGLDO´���$/9(6��������S����������

3RU�RXWUR� ODGR��VHJXQGR�$OYHV� �������S����������R� ³DFLUUDPHQWR�GD� OXWD�GH�

FODVVHV� FDUDFWHUL]DGR� SHOD� DVFHQVmR� GR� QRYR� VLQGLFDOLVPR� YROWDGR� SDUD� PDLRU�

LQWHUYHQomR�QRV�ORFDLV�GH�WUDEDOKR�SRQGR�HP�TXHVWmR�R�FRQWUROH�GR�WUDEDOKR´�DFDERX�

SRU�FULDU�D�QHFHVVLGDGH�GH�UHFRPSRVLomR�GDV�HVWUXWXUDV�GH�JHUHQFLDPHQWR�SDUD�GDU�

FRQWD� GDV� QRYDV� FRQGLo}HV� GH� HQIUHQWDPHQWR� HQWUH� FDSLWDO� H� WUDEDOKR��

&RQVHTXHQWHPHQWH��SRU�SDUWH�GDV�FRUSRUDo}HV�WUDQVQDFLRQDLV�IRUDP�DGRWDGDV�QRYDV�

HVWUDWpJLDV� DWUDYpV� GH� VXDV� VXEVLGLiULDV�� EDVHDGDV� HP� ³QRYRV� SDGU}HV�

RUJDQL]DFLRQDLV�WHFQROyJLFRV�LQVSLUDGRV�QR�WR\RWLVPR´��$/9(6��������S��������

� +LVWRULFDPHQWH�� R� DPSOR� SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD��

GHVHQFDGHDGR�SULPHLUDPHQWH� QRV� SDtVHV� FHQWUDLV� GR� FDSLWDOLVPR�� HVWi� YLQFXODGR�j�

FULVH� GR� ³>���@� VLVWHPD� WD\ORULVWD�IRUGLVWD� GH� RUJDQL]DomR´�� RX� VHMD�� VH� LQVWDORX� QR�

³VLVWHPD�GH�SURGXomR�HP�ODUJD�HVFDOD�GH�SURGXWRV�HVWDQGDUWL]DGRV�IRUGLVWD��DUWLFXORX�

VH� DRV� (VWDGRV� GH� EHP�HVWDU� VRFLDO� H� j� FRQVWLWXLomR� GRV� JUDQGHV� VLQGLFDWRV� GH�

WUDEDOKDGRUHV´��3,172��������S�������7DPEpP��VH�YLQFXOD�j�JUDQGH�FULVH�HFRQ{PLFD�

GD�GpFDGD�GH�������TXH��SRU�VXD�YH]��HVWDYD�GLUHWDPHQWH�DVVRFLDGD�j�FULVH�ILVFDO�GRV�

JRYHUQRV�TXH�DGRWDUDP�R�PRGHOR�GH�(VWDGR�GR�%HP�HVWDU�6RFLDO��

>���@� QR� SODQR� PDFURHFRQ{PLFR� DV� FRQWDV� H[WHUQDV� GD� PDLRULD� GRV�
SDtVHV� IRUDP� DOWDPHQWH� GHVHTXLOLEUDGDV� HP� PHLR� DRV� FKRTXHV�
RFDVLRQDGRV�SHOR�V~ELWR�DXPHQWR�JHUDO�GRV�SUHoRV�GR�SHWUyOHR�SHOD�



ϯϭ�

2UJDQL]DomR�GRV�3DtVHV�([SRUWDGRUHV�GH�3HWUyOHR��2SHS���HP������H�
HP� ������ EHP� FRPR� GHYLGR� jV� VXFHVVLYDV� YDORUL]Do}HV� H�
GHVYDORUL]Do}HV�GR�GyODU��SUDWLFDPHQWH� LPSRVWDV�SHORV�(8$�D�SDUWLU�
GH�HQWmR��FRPR�HP������H�HP������3,172��������S��������

'HVVD�PDQHLUD��WDO�TXDGUR�GH�FULVH�HFRQ{PLFD�H�ILVFDO��HVWLPXORX�DV�LQG~VWULDV�

QR�VHQWLGR�GH�UHGLUHFLRQDUHP�³>���@�VXDV�HVWUDWpJLDV�GH�SDGURQL]DomR�HP�ODUJD�HVFDOD�

SDUD�D�FUHVFHQWH�DJUHJDomR� WHFQROyJLFD��PDLRU�TXDOLGDGH�H�SHUVRQLILFDomR�GH�VHXV�

SURGXWRV´��3,172��������S�������WRUQDQGR�VH�QHFHVViULR�SDUD�D�FRQVHFXomR�GHVVHV�

REMHWLYRV�RV�VHJXLQWHV�UHTXLVLWRV��³>���@�$OWD�IOH[LELOLGDGH�GD�SURGXomR�>���@�$OWRV�tQGLFHV�

GH�TXDOLGDGH�QRV�SURGXWRV� >���@��%DL[RV�SUHoRV� ILQDLV��(QWUHJD� UiSLGD�H�SUHFLVD� >���@´�

�3,172��������S��������

3RU�FRQVHJXLQWH��DR�PHVPR�WHPSR�HP�TXH�VH�FRORFD�HP�TXHVWmR�D�HILFLrQFLD�

GR�VLVWHPD�SURGXWLYR�WD\ORULVWD�IRUGLVWD�GLDQWH�GD�FULVH�VLVWrPLFD�GR�FDSLWDOLVPR�QRV�

DQRV�GH�������D�UHHVWUXWXUDomR�SURGXWLYD�VXUJLX�FRPR�XPD�QRYD�HVWUDWpJLD�GH�³>���@�

RUJDQL]DomR�GR�WUDEDOKR�H�GD�SURGXomR�LQGXVWULDO´��3,172��������S������REMHWLYDQGR�

VXSHUDU�D�FULVH�H�RSRUWXQL]DQGR�XP�QRYR�FLFOR�GH�H[SDQVmR�H�DFXPXODomR�GH�FDSLWDO��

1HVVH� VHQWLGR�� TXDQWR� j� GLPHQVmR� GD� UHHVWUXWXUDomR� SURGXWLYD� H� GR� PRGHOR� GH�

DFXPXODomR�IOH[tYHO�TXH�GHOD�VH�RULJLQRX��DILUPD�VH�TXH���

$�SDUWLU�GHVVH�FRQMXQWR�GH�WUDQVIRUPDo}HV�PDFUR�H�PLFURHFRQ{PLFDV��HQWURX�
HP�YLJRU�XP�QRYR�UHJLPH�GH�DFXPXODomR�GH�FDSLWDO�HP�QtYHO�LQWHUQDFLRQDO��µD�
DFXPXODomR� IOH[tYHO¶�� GHQRPLQDomR� GH� +DUYH\� ������� TXH� WUD]� j� WRQD� R�
SULQFLSDO� REMHWLYR� GHVVD� QRYD� RUGHP�� D� IOH[LELOL]DomR� GRV� PHUFDGRV� GH�
WUDEDOKR��GDV�UHODo}HV�GH�WUDEDOKR��GRV�PHUFDGRV�GH�FRQVXPR��GDV�EDUUHLUDV�
FRPHUFLDLV��GR�FRQWUROH�GD�LQLFLDWLYD�SULYDGD�SHOR�(VWDGR�>���@��3,172��������S��
�����

2�GHFXUVR�GR�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD��EHP�FRPR��DV�PXGDQoDV�

RFRUULGDV�QR�PXQGR�GR�WUDEDOKR��UHFRORFDP�QR�FHQiULR�GH�GLVFXVVmR��D�UHVSHLWR�GDV�

WUDQVIRUPDo}HV� RFRUULGDV� HP� kPELWR� VLVWrPLFR� GR� FDSLWDOLVPR�� D� TXHVWmR� GD�

FHQWUDOLGDGH� GR� WUDEDOKR�� 1HVVH� VHQWLGR�� R� HVWXGR� GH� 2UJDQLVWD� ������� DWULEXLX� D�

5LFDUGR�$QWXQHV�D� WDUHID�GH�SROHPL]DU�FRP�RXWURV�DXWRUHV�� WDLV�FRPR�$QGUp�*RU]��

&ODXV�2IIH�H�5REHUW�.XU]��D� WHPiWLFD�GD�FRPSOH[LGDGH�H� FHQWUDOLGDGH�GR� WUDEDOKR��

2UJDQLVWD��������S��������DUJXPHQWD�TXH�HP�YLVWD�GDV�³>���@�PXGDQoDV�SURGXWLYDV�H�

GDV� QRYDV� UHODo}HV� VRFLDLV�� DV� PXGDQoDV� RUD� HP� FXUVR� WrP� SUHFLSLWDGR�

UHDMXVWDPHQWRV� H� UHFRQVLGHUDo}HV� GRV� SDUDGLJPDV� WHyULFRV� H�PHWRGROyJLFRV´�� 3RU�



ϯϮ�

LVVR��R�UHIHULGR�DXWRU�DUJXPHQWD�TXH�$QWXQHV�UHWRPD�H�UHDOL]D�XPD�FUtWLFD�FRQWXQGHQWH�

DRV�SUHVVXSRVWRV�WHyULFRV�GH�*RU]��2IIH�H�.XU]��VHQGR�R�³>���@�DXWRU�FRQWHPSRUkQHR�

TXH� WUDEDOKD� H[DXVWLYDPHQWH� FRP� DV� WUDQVIRUPDo}HV� RULXQGDV� GR� H� QR�PXQGR� GR�

WUDEDOKR��VHP�VH�PDQWHU�QDV�DSDUrQFLDV�GRV�IHQ{PHQRV´��25*$1,67$��������S�������

� (P� VXD� DQiOLVH�� 2UJDQLVWD� ������� DUJXPHQWD� TXH� QR� OLYUR� ³$GHXV� DR�

WUDEDOKR"´��5LFDUGR�$QWXQHV�VH�LQVHUH�QR�GHEDWH�VREUH�D�TXHVWmR�GD�FHQWUDOLGDGH�GR�

WUDEDOKR�� LQGLFDQGR� LPSRUWDQWHV� TXHVWLRQDPHQWRV� UHODFLRQDGRV� D� HVWD� GLVFXVVmR�

HQYROYHQGR�R�WUDEDOKR�QD�VRFLHGDGH�FRQWHPSRUkQHD�IDFH�jV�WUDQVIRUPDo}HV�UHFHQWHV��

'H�IRUPD�EHP�HVTXHPiWLFD�SRGHPRV�GL]HU�TXH�VHX�WUDEDOKR�YLVD�UHVSRQGHU�
D� DOJXPDV� TXHVW}HV�� WDLV� FRPR�� ��� 6HULD� D� FDWHJRULD� WUDEDOKR�� DLQGD�
LPSRUWDQWH� SDUD� FRPSUHHQGHU� DV� Do}HV� KXPDQDV� QD� VRFLHGDGH�
FRQWHPSRUkQHD"����$�GLPLQXLomR�GR�RSHUDULDGR�IDEULO�LPSOLFD�LQHYLWDYHOPHQWH�
QD�SHUGD�GH�UHIHUrQFLD�SDUD�R�WUDEDOKDGRU"����$�FODVVH�WUDEDOKDGRUD�HVWDULD�
GHVDSDUHFHQGR"� ��� (VVDV� WUDQVIRUPDo}HV� UHSHUFXWHP� GH� TXH� IRUPD� QRV�
RUJDQLVPRV� GH� UHSUHVHQWDomR� GRV� WUDEDOKDGRUHV"� ��� 'H� TXDO� IRUPD� GH�
WUDEDOKR�HVWDPRV�IDODQGR�TXDQGR�DSRQWDPRV�VXD�FULVH"��25*$1,67$��������
S���������

&RXEH�D�$QWXQHV��VHJXQGR�2UJDQLVWD���������R�PpULWR�GH�UHIXWDU�D�WHVH�GR�ILP�

GD�FHQWUDOLGDGH�GR�WUDEDOKR��

$V�DQiOLVHV�HPSUHHQGLGDV�SRU�$QWXQHV�VmR�VHJXUDPHQWH� LPSRUWDQWHV��SRLV�
HOH�DERUGD�FRP�FODUH]D�DV�DUJXPHQWDo}HV�GDTXHOHV�DXWRUHV�TXH�SURSXJQDP�
R�ILP�GD�FHQWUDOLGDGH�GR�WUDEDOKR��WDQWR�GDTXHOHV�TXH�DSRQWDP�D�VXEVWLWXLomR�
GR�WUDEDOKR�SHOD�FLrQFLD�FRPR�SULQFLSDO�IRUoD�SURGXWLYD��TXDQWR�GDTXHOHV�TXH��
SRU�FRQVLGHUDU�R�FRQIOLWR�GH�FODVVH�SDFLILFDGR�SHOD�FRORQL]DomR�� WUDQVIHUHP�
SDUD� R� DJLU� FRPXQLFDWLYR� D� SRVVLELOLGDGH� GH� HPDQFLSDomR�� 'HL[DQGR��
SRUWDQWR��HVVHV�DXWRUHV�GH�EXVFDUHP�D�FRPSUHHQVmR�GR�IHQ{PHQR�SDUD�DOpP�
GD�DSDUrQFLD��DFDEDP�SRU�QHJDUHP�D�H[LVWrQFLD�GR�FDSLWDOLVPR��RX��QR�OLPLWH��
FRQVLGHUDQGR�R� XP�PRGR� GH� SURGXomR� SHUPDQHQWH�� GHFUHWDQGR� R� ILP� GD�
KLVWyULD��Mi�TXH�QmR�VH�YDL�PDLV�SDUD�OXJDU�DOJXP��25*$1,67$��������S�������

3RUWDQWR��QHP�D�KLVWyULD�DFDERX��QHP�R� WUDEDOKR�GHL[RX�GH�VHU�R�HOHPHQWR�

FHQWUDO�GD�VRFLHGDGH�FDSLWDOLVWD��PXLWR�PHQRV�H[WLQJXLUDP�VH�D�H[SORUDomR�GR�WUDEDOKR�

KXPDQR�H�D�OXWD�GH�FODVVHV��3HOR�FRQWUiULR��D�WUDQVLomR�SDUD�R�PRGHOR�GH�DFXPXODomR�

IOH[tYHO�UHFRQILJXURX�R�PXQGR�GR�WUDEDOKR��EHP�FRPR�HQVHMRX�D�DUWLFXODomR�HQWUH�HVWH�

PRGHOR�SURGXWLYR��R�LGHiULR�QHROLEHUDO�H�R�SURFHVVR�GH�JOREDOL]DomR��FRQVWLWXLQGR�XP�

WULSp�KHJHP{QLFR�GH�PXGDQoDV�HVWUXWXUDLV�GR�FDSLWDOLVPR���

(IHWLYDPHQWH�� D� H[SDQVmR� GR� PRGHOR� GH� DFXPXODomR� IOH[tYHO� FULRX� D�

QHFHVVLGDGH� GH� UHPRomR� GH� GLVSRVLWLYRV� GH� UHJXODomR� GR� (VWDGR�� EHP� FRPR� GDV�



ϯϯ�

EDUUHLUDV�TXH�LPSHGLDP�D�OLYUH�FLUFXODomR�GH�FDSLWDO�QRV�GLYHUVRV�SDtVHV�H�QR�kPELWR�

PXQGLDO��3RUWDQWR��D�UHHVWUXWXUDomR�SURGXWLYD�FRQVWLWXLX��MXQWR�FRP�R�LGHiULR�QHROLEHUDO�

H� R� SURFHVVR� GH� JOREDOL]DomR�� D� WUtDGH� GH� PXGDQoDV� HVWUXWXUDLV� H� VLVWrPLFDV� GR�

FDSLWDOLVPR�GHVHQFDGHDGDV�QDV�WUrV�~OWLPDV�GpFDGDV�GR�VpFXOR�;;�H�TXH�VH�WRUQDUDP�

GRPLQDQWHV�QR�LQtFLR�GR�VpFXOR�;;,���

6HQGR� R� QHROLEHUDOLVPR� D� VHJXQGD� EDVH� GHVVD� WUtDGH�� FRQVWLWXLX�VH� QXP�

HOHPHQWR�HVVHQFLDO�SDUD�JDUDQWLU�D�VXSHUDomR�GR�PRGHOR�GH�HVWDGR�LQWHUYHQFLRQLVWD�

TXH�YLJRURX�QR�SHUtRGR�SyV�JXHUUD�H�TXH�WHYH�D�GRXWULQD�.H\QHVLDQD��FRPR�PDWUL]�

WHyULFD�H�LGHROyJLFD���&RQVHTXHQWHPHQWH��D�GRXWULQD�QHROLEHUDO�DGYRJD�TXH���

>���@� R� (VWDGR� QHROLEHUDO� GHYH� IDYRUHFHU� IRUWHV� GLUHLWRV� LQGLYLGXDLV�� j�
SURSULHGDGH�SULYDGD��R�UHJLPH�GH�GLUHLWR�H�DV�LQVWLWXLo}HV�GH�PHUFDGRV�GH�OLYUH�
IXQFLRQDPHQWR�H�GH�OLYUH�FRPpUFLR�>«@��2�(VWDGR�WHP��SRUWDQWR��GH�XVDU�VHX�
PRQRSyOLR� GRV� PHLRV� GH� YLROrQFLD� SDUD� SUHVHUYDU� D� WRGR� FXVWR� HVVDV�
OLEHUGDGHV��3RU�H[WHQVmR��FRQVLGHUD�VH�XP�EHP�IXQGDPHQWDO�D�OLEHUGDGH�GH�
QHJyFLRV�H�FRUSRUDo}HV��YLVWRV�OHJDOPHQWH�FRPR�LQGLYtGXRV��GH�RSHUDU�QHVVH�
DUFDERXoR� LQVWLWXFLRQDO�GH� OLYUHV�PHUFDGRV�H� OLYUH�FRPpUFLR�>«@�� �$ILUPD�VH�
TXH�D�SULYDWL]DomR�H�D�GHVUHJXODomR�FRPELQDGDV�FRP�D�FRPSHWLomR�HOLPLQDP�
RV�HQWUDYHV�EXURFUiWLFRV��DXPHQWDP�D�HILFLrQFLD�H�D�SURGXWLYLGDGH��PHOKRUDP�
D�TXDOLGDGH�H� UHGX]HP�RV�FXVWRV�±� WDQWR�RV�FXVWRV�GLUHWRV�DR�FRQVXPLGRU�
�JUDoDV� D� PHUFDGRULDV� H� VHUYLoRV� PDLV� EDUDWRV�� FRPR�� LQGLUHWDPHQWH��
PHGLDQWH�D�UHGXomR�GH�FDUJD�GH�LPSRVWRV��2�(VWDGR�QHROLEHUDO�GHYH�EXVFDU�
SHUVLVWHQWHPHQWH�UHRUJDQL]Do}HV�LQWHUQDV�H�QRYRV�DUUDQMRV�LQVWLWXFLRQDLV�TXH�
PHOKRUHP�VXD�SRVLomR�FRPSHWLWLYD�FRPR�HQWLGDGH�GLDQWH�GH�RXWURV�(VWDGRV�
QR�PHUFDGR�JOREDO��+$59(<��������S�����������

3RU�VXD�YH]��D�FRPELQDomR�GR�SHQVDPHQWR�QHROLEHUDO�H�DFXPXODomR�GH�FDSLWDO�

FRQWULEXtUDP�VLJQLILFDWLYDPHQWH�SDUD�D�H[SDQVmR�GR�SURFHVVR�GH�PXQGLDOL]DomR�RX�

JOREDOL]DomR���

$�PXQGLDOL]DomR�p�R�UHVXOWDGR�GH�GRLV�PRYLPHQWRV�FRQMXQWRV��HVWUHLWDPHQWH�
LQWHUOLJDGRV��PDV�GLVWLQWRV��2�SULPHLUR�SRGH�VHU�FDUDFWHUL]DGR�FRPR�D�PDLV�
ORQJD�IDVH�GH�DFXPXODomR�LQLQWHUUXSWD�GR�FDSLWDO�TXH�R�FDSLWDOLVPR�FRQKHFHX�

��2�NH\QHVLDQLVPR��GH�DFRUGR�FRP�&DUYDOKR��������³p�XPD�GRXWULQD�DWLYLVWD��TXH�SUHFRQL]D�D�DomR�GR�
(VWDGR�QD�SURPRomR�H�VXVWHQWDomR�GR�SOHQR�HPSUHJR�HP�HFRQRPLDV�HPSUHVDULDLV´��2V�.H\QHVLDQRV�
FRPSDUWLOKDP�³XP�GLDJQyVWLFR�EiVLFR�D�UHVSHLWR�GD�LQDELOLGDGH�GH�HFRQRPLDV�HPSUHVDULDLV�HP�JHUDU�H��
SULQFLSDOPHQWH��PDQWHU�R�SOHQR�HPSUHJR�GRV�UHFXUVRV�GLVSRQtYHLV�H�GD�IRUoD�GH�WUDEDOKR´��/RJR��D�SDUWLU�
GHVWH� GLDJQyVWLFR� D� UHIHULGD� GRXWULQD� FRQVLGHUD� ³j� SULRUL]DomR� GR� SOHQR� HPSUHJR� FRPR� REMHWLYR� GH�
SROtWLFD�HFRQ{PLFD´��3RU�FRQVHJXLQWH��D�GRXWULQD�NH\QHVLDQD�UHDOL]D�D�WDUHID�GD�³LGHQWLILFDomR�GH�>���@�
LQVWUXPHQWRV�HILFD]HV�SDUD�TXH�HVVH�REMHWLYR�VHMD�DOFDQoDGR��D�PDQXWHQomR�GH�QtYHLV�GH�GHPDQGD�
DJUHJDGD� HOHYDGRV�� TXH� PDQWHQKDP� R� SURGXWR� HIHWLYR� GD� HFRQRPLD� R� PDLV� SUy[LPR� SRVVtYHO� GR�
SRWHQFLDO´��PHVPR�TXH�VHMD�³XP�SRXFR�DFLPD�GR�SRWHQFLDO�SDUD��FRP�LVVR��HVWLPXODU�D�UHDOL]DomR�GH�
LQYHVWLPHQWRV��&$59$/+2��������S������������



ϯϰ�

GHVGH� ������ 2� VHJXQGR� GL]� UHVSHLWR� jV� SROtWLFDV� GH� OLEHUDOL]DomR�� GH�
SULYDWL]DomR�� GH� GHVUHJXODPHQWDomR�H� GH� GHVPDQWHODPHQWR� GH� FRQTXLVWDV�
VRFLDLV� H� GHPRFUiWLFDV�� TXH� IRUDP�DSOLFDGDV�GHVGH� R� LQtFLR� GD� GpFDGD�GH�
������VRE�R�LPSXOVR�GRV�JRYHUQRV�7KDWFKHU�H�5HDJDQ��&+(61$,6��������S��
������

� +LVWRULFDPHQWH��SRUWDQWR��RV�JRYHUQRV�GH�7KDWFKHU��QD�,QJODWHUUD��H�GH�5RQDOG�

5HDJDQ�QRV�(8$�UHSUHVHQWDUDP�D�WUDQVLomR�GR�SDUDGLJPD�NH\QHVLDQR�SDUD�R�QRYR�

LGHiULR�QHROLEHUDO��DEULQGR�FDPLQKR�SDUD�R�SURFHVVR�GH�OLEHUDOL]DomR�GD�HFRQRPLD�H�

H[SDQVmR�GR�PRYLPHQWR�GH�PXQGLDOL]DomR�GR�FDSLWDO��

6HP� D� LQWHUYHQomR� DWLYD� GRV� JRYHUQRV� 7KDWFKHU� H� 5HDJDQ� >���@� H� VHP� D�
LPSOHPHQWDomR� GH� SROtWLFDV� GH� GHVUHJXODPHQWDomR�� GH� SULYDWL]DomR� H� GH�
OLEHUDOL]DomR� GR� FRPpUFLR�� R� FDSLWDO� ILQDQFHLUR� LQWHUQDFLRQDO� H� RV� JUDQGHV�
JUXSRV� PXOWLQDFLRQDLV� QmR� WHULDP� SRGLGR� GHVWUXLU� WmR� GHSUHVVD� H� WmR�
UDGLFDOPHQWH� RV� HQWUDYHV� H� IUHLRV� j� OLEHUGDGH� GHOHV� GH� VH� H[SDQGLUHP� j�
YRQWDGH�H�GH�H[SORUDUHP�RV� UHFXUVRV�HFRQ{PLFRV��HFRQ{PLFRV�H�QDWXUDLV��
RQGH�OKHV�IRU�FRQYHQLHQWH��&+(61$,6��������S��������

� (QTXDQWR� LPSRUWDQWHV�PXGDQoDV�SURGXWLYDV�HVWDYDP�RFRUUHQGR�HP�kPELWR�

VLVWrPLFR�PXQGLDO��DTXL�QR�%UDVLO�Mi�QR�LQtFLR�GD�GpFDGD�GH�������QR�*RYHUQR�GH�&ROORU�

GH�0HOR�IRUDP�ODQoDGDV�DV�SULPHLUDV�PHGLGDV�HFRQ{PLFDV�GH�FRQRWDomR�GRXWULQiULD�

QLWLGDPHQWH�QHROLEHUDO��&RQVHTXHQWHPHQWH��WDQWR�&ROORU�TXDQWR�)+&�UHSUHVHQWDUDP�D�

DGDSWDomR�GR�%UDVLO�jV�GLUHWUL]HV�GR�³&RQVHQVR�GH�:DVKLQJWRQ´�H�GR�QHROLEHUDOLVPR���

&RPSRVWR� SRU� GH]� SRQWRV�� WDO� UHFHLWXiULR� HFRQ{PLFR� SDUWLQGR� GD� DQiOLVH� GR�

³SDQRUDPD�PXQGLDO´� GDTXHOD� pSRFD� ±� R� LQtFLR� GD� GpFDGD� GH� ����� �� SURSXQKD� XP�

FRQMXQWR�GH�DOWHUQDWLYDV��GHQWUH�HODV����

��� $� ³DEHUWXUD� HFRQ{PLFD´�� LVWR� p�� R� ILP� GDV� EDUUHLUDV� SURWHFLRQLVWDV�
HQWUH�DV�QDo}HV��

��� $�³GHVHVWDWL]DomR´��LVWR�p��D�SULYDWL]DomR�GDV�HPSUHVDV�HVWDWDLV��
��� $� GHVUHJXODPHQWDomR�� LVWR� p�� R� ILP� GDV� UHJUDV� TXH� OLPLWDP� R�

PRYLPHQWR�GH�FDSLWDLV�D�QtYHO�LQWHUQDFLRQDO�H�R�LQWHULRU�GH�FDGD�SDtV��
SDUWLFXODUPHQWH�R�HVSHFXODWLYR��

��� $�³IOH[LELOL]DomR�GDV�UHODo}HV�GH�WUDEDOKR´�� LVWR�p��R�ILP�GRV�GLUHLWRV�
VLQGLFDLV�� WUDEDOKLVWDV� H� SUHYLGHQFLiULRV�� VREUHWXGR� QRV� SDtVHV� GD�
$PpULFD�/DWLQD��

��� (VVH� LGHiULR� VLVWHPDWL]DYD� R� TXH� SDVVRX� D� FKDPDU�VH� GH�
³QHROLEHUDOLVPR´��628=$��������S���������

0XLWR�HPERUD�R�3ODQR�&ROORU�QmR�WHQKD�URPSLGR�WRWDOPHQWH�FRP�RV�SULQFtSLRV�

GD� KHWHURGR[LD� HFRQ{PLFD�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� DR� DWDTXH� j� HVSLUDO�



ϯϱ�

LQIODFLRQiULD� YLD� FRQJHODPHQWR� GH�SUHoRV� H� VDOiULRV�� RXWURV� DVSHFWRV�GH� VHX�SODQR�

HFRQ{PLFR� Mi� LQGLFDYDP� D� DGRomR� GH� SULQFtSLRV� GRXWULQiULRV� GH� IHLomR� QHROLEHUDO��

1HVVH� VHQWLGR�� R� 3ODQR� &ROORU� SDUWLX� GH� GRLV� LPSRUWDQWHV� GLDJQyVWLFRV� D� VHUHP�

GHYLGDPHQWH�VDQHDGRV��(P�SULPHLUR�OXJDU��HQIUHQWDU�D�³>���@�IUDJLOLGDGH�ILQDQFHLUD�GR�

VHWRU�S~EOLFR´��GHFRUUHQWH�SULQFLSDOPHQWH�GD�GtYLGD�S~EOLFD�LQWHUQD��H�D�SRVVLELOLGDGH�

GH� UHPDUFDomR� SUHYHQWLYD� GH� SUHoRV� SRU� SDUWH� GRV� FKDPDGRV� ROLJRSyOLRV� >���@�� (P�

VHJXQGR� OXJDU�� DFHOHUDU� ³>���@� YLROHQWDPHQWH� R� SURFHVVR� GH� DEHUWXUD� GD� HFRQRPLD�

LQLFLDGR�QR� ILQDO�GR�JRYHUQR�6DUQH\� >���@��FXMR�³>���@�REMHWLYR� LPHGLDWR�HUD�IDYRUHFHU�D�

HQWUDGD� GH� SURGXWRV� HVWUDQJHLURV� D� ILP� GH� HYLWDU� TXH� DV� HPSUHVDV� DTXL� GHQWUR�

DXPHQWDVVHP�VHXV�SUHoRV´��628=$��������S���������

(VSHFLILFDPHQWH� TXDQWR� jV� PHGLGDV� SDUD� ³DEULU� D� HFRQRPLD´�� R� 3ODQR�

HFRQ{PLFR�GH�&ROORU�DGRWRX�FRPR�PHGLGDV��

��� ,VHQomR�GH�WDULIDV�GH�LPSRUWDomR�SDUD�FHUFD�GH�PLO�SURGXWRV��
��� (OLPLQDomR�RX�UHGXomR�GD�FREHUWXUD�GH�EDUUHLUDV�QmR�WDULIiULDV��FRPR�

UHVHUYDV�GH�PHUFDGR��TXRWDV��SURLELo}HV�HWF����
��� $GRomR�GH�XP�FURQRJUDPD�GH�YLROHQWD�H�XQLODWHUDO�UHGXomR�GDV�WDULIDV�

GH�LPSRUWDomR��TXH�LPSOLFDYD�EDL[DU�D�PpGLD�GH�������SDUD�������Mi�
HP�������DWp�DWLQJLU�������HP�������

��� 5HGXomR� GR� JUDX� GH� GLVSHUVmR� GD� HVWUXWXUD� WDULIiULD�� GHUUXEDQGR� R�
GHVYLR�SDGUmR�GH�������SDUD�����628=$��������S���������

&RPR�D�LQIODomR�QmR�IRL�GHEHODGD��D�TXHGD�GD�PLQLVWUD�=pOLD�&DUGRVR�GH�0HOOR�

H�D�VXD�VXEVWLWXLomR�SRU�0DUFtOLR�0DUTXHV�0RUHLUD�DFHOHURX�D�DGRomR�GH� ³>���@�XPD�

SROtWLFD�HFRQ{PLFD�GHQWUR�GD�PDLV�ILHO�RUWRGR[LD�PRQHWDULVWD´��628=$��������S��������

$� DGRomR� GR� 3ODQR� &ROORU� ,,� QR� TXH� VH� UHIHUH� DR� HQIUHQWDPHQWR� GD� LQIODomR� ³>���@�

FRQJHORX� RV� SUHoRV� SUy�IRUPD�� FRP� D� DGRomR� GH� FOiXVXODV� GH� IOH[LELOL]DomR� TXH��

VLJQLILFDUDP�QD�SUiWLFD��PDQWHU�RV�SUHoRV�OLYUHV´��$OpP�GLVVR��XP�FRQMXQWR�GH�PHGLGDV�

JRYHUQDPHQWDLV�³>���@�GHUUXERX��SRU�H[HPSOR��RV�JDVWRV�S~EOLFRV�UHDLV�HP�������HP�

�����>���@�D�WD[D�EiVLFD�GH�MXURV�UHDLV��TXH�IRUD�QHJDWLYD�HP������SDVVRX�SDUD�������

DR�DQR�HP������H�SDUD�������QD�PpGLD�GH�������VHQGR�TXH��HP�DOJXQV�PRPHQWRV��

HVWHYH�DFLPD�GLVVR��QR�SULPHLUR�WULPHVWUH��FKHJRX�D�����´��628=$��������S����������

$LQGD�HP�RXWXEUR�GH�������GH�DFRUGR�FRP�6RX]D���������R�PLQLVWUR�0DUTXHV�

0RUHLUD�LQWHQVLILFRX�R�SURFHVVR�GH�DEHUWXUD�SROtWLFD��GHVQDFLRQDOL]DomR�H�SULYDWL]DomR�

DWUDYpV� GH� PHGLGDV� FRPR� ³>���@� UHGXo}HV� GH� WDULIDV� SUHYLVWDV� SDUD� ����� H� ������



ϯϲ�

ID]HQGR�TXH�D�DOtTXRWD�PpGLD�VLPSOHV��TXH�IRUD�GH��������HP������H�������HP�������

WHQKD�FKHJDGR�D�������HP�����´��628=$��������S���������

0HVPR�QmR�FRQVHJXLQGR�DWUDLU�PDFLoDPHQWH�D�HQWUDGD�GR�FDSLWDO�HVWUDQJHLUR�H�

QHP� HVWLPXODU� DXPHQWR� GD� SDUWLFLSDomR� GH� HPSUHVDV� HVWUDQJHLUDV� QD� HFRQRPLD�

QDFLRQDO��FRXEH�DR�JRYHUQR�GH�&ROORU�XP�LPSRUWDQWH�SDSHO�KLVWyULFR��DVVLP�SHUFHELGR�

SRU�6RX]D��������S��������

2�JRYHUQR�&ROORU�>���@�DVVHQWRX�DV�EDVHV�SDUD�VHX�LQJUHVVR�PDFLoR�QR�SHUtRGR�
SRVWHULRU��)H]�DOJR�VHPHOKDQWH�DR�TXH�IL]HUD�(XJrQLR�*XGLQ�TXDQGR�PLQLVWUR�
GD�)D]HQGD�QR�LQWHUUHJQR�GH�&DIp�)LOKR������������
&ROORU� WDPEpP� SUHSDURX� DV� EDVHV� SDUD� R� SURFHVVR� GH� SULYDWL]DomR� GR�
SDWULP{QLR�S~EOLFR��(QWUH�DV����PHGLGDV�SURYLVyULDV�TXH�LQWHJUDUDP�R�3ODQR�
TXH�HGLWRX�QR�GLD�GD�VXD�SRVVH��HVWDYD�D�GH�Q~PHUR���������TXH��DSURYDGD�
HP����GH�DEULO�GDTXHOH�DQR��VH�WUDQVIRUPDULD�QD�/HL�Q������������TXH�LQVWLWXtD�
R�3URJUDPD�1DFLRQDO�GH�'HVHVWDWL]DomR��31'���

� $LQGD�GH�DFRUGR�FRP�6RX]D��������S�������³>���@�RV�HIHLWRV�SHUYHUVRV�GD�FULVH�

HFRQ{PLFD�IRUDP�DFDUUHWDQGR�XP�LVRODPHQWR�FDGD�YH]�PDLRU�GR�JRYHUQR�&ROORU´��0DV�

D� VLWXDomR� GR� JRYHUQR� WRUQRX�VH� LQVXVWHQWiYHO� TXDQGR� HVWRXURX� QD� LPSUHQVD� D�

GHQ~QFLD�GH�XP�IRUWH�HVTXHPD�GH�FRUUXSomR�FRPDQGDGR�SRU�&ROORU�� UHVXOWDQGR�QD�

FRQYRFDomR� GH� XPD� &3,� �&RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR�� H� SRU� VXD� YH]�� QR�

SURFHVVR�GH�LPSHDFKPHQW�GR�SUHVLGHQWH�GD�5HS~EOLFD�HP����GH�VHWHPEUR�GH��������

� $� VDtGD� GH�&ROORU� H� D� VXD� VXEVWLWXLomR� SHOR� YLFH�SUHVLGHQWH� ,WDPDU� )UDQFR�

FRQWULEXLX�SDUD�UHWDUGDU�R�SURFHVVR�HFRQ{PLFR�HP�FXUVR��'LYHUJLQGR�GH�VXD�HTXLSH�

HFRQ{PLFD�� ,WDPDU� )UDQFR� HUD� IDYRUiYHO� j� DGRomR� GH� PHGLGDV� SDUD� UHDWLYDU� D�

HFRQRPLD�� GHQWUH� HODV� D� EDL[D� LPHGLDWD� GD� WD[D� GH� MXURV�� EHP�FRPR�D�DGRomR�GH�

PHGLGDV� TXH� GLQDPL]DVVHP� R� PHUFDGR� LQWHUQR� H� IDYRUHFHVVHP� D� UHDQLPDomR� GD�

HFRQRPLD��FRPR�D�PHOKRULD�GD�SROtWLFD�VDODULDO�H�D�DPSOLDomR�GR�JDVWR�S~EOLFR���

� $� DGRomR� GHVVDV� PHGLGDV� FRQWULEXLX� SDUD� D� ³UHDWLYDomR� GD� HFRQRPLD´��

ID]HQGR�R� ³GHVHPSUHJR�FHGHU��DLQGD�TXH� WLPLGDPHQWH��HP�IDFH�GR�FUHVFLPHQWR�GD�

SURGXWLYLGDGH´��$�WD[D�GH�GHVHPSUHJR�QD�*UDQGH�6mR�3DXOR��TXH�DWLQJLUD�������HP�

������ EDL[RX� SDUD� ������ HP� ����� �628=$�� ������ S�� ������ 0DV�� D� LQIODomR� VH�

DFHOHUDYD�� WUD]HQGR� D� DPHDoD� GH� TXH� D� UHDWLYDomR� GD� HFRQRPLD� SURYRFDULD� R�

GHVFRQWUROH�GR�SURFHVVR�LQIODFLRQiULR��(�QmR�REVWDQWH�HVVH�ULVFR��R�JRYHUQR�GH�,WDPDU�

)UDQFR�IH]�D�RSomR�SRU�RXWUR�FDPLQKR��TXDO�VHMD��³>���@�R�GH�TXH�D�SULRULGDGH�VHULD�QmR�

PDLV� XP� VXSRVWR� FRPEDWH� j� LQIODomR�� PDV� D� UHWRPDGD� GR� GHVHQYROYLPHQWR�� LVVR�



ϯϳ�

LPSOLFDYD�WDPEpP�D�FRQFHSomR�GH�TXH�LQIODomR�VH�FRPEDWH�FRP�GHVHQYROYLPHQWR�±�

H�QmR�FRP�UHFHVVmR��628=$��������S��������

$�FRQWUDSDUWLGD�GD�LQWHQomR�GR�SUHVLGHQWH�,WDPDU�HP�HVWLPXODU�R�FRPEDWH�GD�

LQIODomR�SRU�PHLR�GD�DGRomR�GH�PHGLGDV�HFRQ{PLFDV�YLD� ³HVWtPXOR�DR�FUHVFLPHQWR�

HFRQ{PLFR´��IRL�D�DVFHQVmR�GH�)HUQDQGR�+HQULTXH�&DUGRVR�DR�FDUJR�GH�PLQLVWUR�GD�

)D]HQGD��)+&�H�R�36'%�Mi�DGYRJDYDP�D�WHVH�GR�FRPEDWH�j�LQIODomR�SRU�PHLR�GH�XPD�

SROtWLFD�FXMR�HL[R�HUD�R�³FRUWH�GR�JDVWR�S~EOLFR´��628=$��������S�������WHQGR�FRPR�

UHIHUrQFLD�DV�GLUHWUL]HV�GR�&RQVHQVR�GH�:DVKLQJWRQ��

$�SDUWLU�GHVVH�SRVWR�SULYLOHJLDGR� >)+&@�SDVVRX�D�FRPDQGDU�R�HVVHQFLDO�GD�
DomR� GR� JRYHUQR�� UHWRPDQGR� R� SURJUDPD� GR� ³&RQVHQVR� GH� :DVKLQJWRQ´�
LQDXJXUDGR� QR� %UDVLO� SRU� &ROORU�� 1HVVH� VHQWLGR�� p� SRVVtYHO� DILUPDU� TXH� R�
JRYHUQR�GH�,WDPDU�GXURX�SRXFR�PDLV�GH�RLWR�PHVHV��LVWR�p��HQWUH�RXWXEUR�GH�
�����H�MXQKR�GH�������628=$��������S���������

� (IHWLYDPHQWH�ODQoDGR�HP�������R�3ODQR�5HDO��GR�SRQWR�GH�YLVWD�GRXWULQiULR��

UHSUHVHQWRX�XPD�UXSWXUD�GH�SDUDGLJPD�HP�UHODomR�DRV�SODQRV�HFRQ{PLFRV�DQWHULRUHV�

FRORFDGRV�HP�SUiWLFD�QR�%UDVLO�GHVGH�R�LQtFLR�GD�1RYD�5HS~EOLFD��Mi�TXH�QmR�DGRWRX�

SULQFtSLRV�GRXWULQiULRV�KHWHURGR[RV�SUHVHQWHV�QRV�SODQRV�HFRQ{PLFRV�DQWHULRUHV�D�HOH�

H�³>���@�GLIHUHQWHPHQWH�GRV�DQWHULRUHV��TXH�YLQKDP�VRE�D�IRUPD�GH�XP�~QLFR�SDFRWH��IRL�

GHVGREUDGR�HP�HWDSDV´��628=$��������S���������

� 'H� XPD� IRUPD� JHUDO�� 6RX]D� ������� S�� ����� DILUPD� TXH� R� 3ODQR� 5HDO� IRL�

LPSOHPHQWDGR�HP�RLWR�HWDSDV��DVVLP�HQXPHUDGDV���

x� UHQHJRFLDomR�GD�GtYLGD�H[WHUQD�H�VXVSHQVmR�GD�PRUDWyULD��
x� FULDomR�GH�XPD�kQFRUD�PRQHWiULD��DWUDYpV�GD�HOHYDomR�GD�WD[D�GH�MXURV��
x� FULDomR�GD�kQFRUD�ILVFDO��PHGLDQWH�FULDomR�GR�)XQGR�6RFLDO�GH�(PHUJrQFLD�
�)6(��
x� WUDQVLomR� GH� XPD�QRYD�PRHGD�� DWUDYpV� GD� FULDomR� GH�XPD�XQLGDGH�GH�
FRQWD��D�8QLGDGH�5HDO�GH�9DORU��859���
x� FULDomR�GD�QRYD�PRHGD��R�5HDO���
x� FULDomR� GD� ³kQFRUD� FDPELDO´�� SRU� PHLR� GD� YDORUL]DomR� GD� PRHGD� H� GD�
DFHOHUDomR�GD�DEHUWXUD�HFRQ{PLFD���
x� LPSOHPHQWDomR�GH�DPSOR�SURJUDPD�GH�GHVHVWDWL]DomR�GD�HFRQRPLD��

x HOHLomR�GH�)HUQDQGR�+HQULTXH�&DUGRVR�j�SUHVLGrQFLD�GD�5HS~EOLFD���

� 2� UHDMXVWH� ILVFDO� GR� JRYHUQR� VHJXLX� D� UHJUD� QHROLEHUDO� GH� FRUWH� GH� JDVWRV�

S~EOLFRV��UHRUJDQL]DomR�PLQLVWHULDO�H�DGPLQLVWUDWLYD�GRV�yUJmRV�S~EOLFRV��SULYDWL]DomR�
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GH�HPSUHVDV�HVWDWDLV�FRQVLGHUDGDV�LQHILFLHQWHV�H�GHILFLWiULDV��SURJUDPD�GH�GHPLVV}HV�

YROXQWiULDV�GH�IXQFLRQiULRV�S~EOLFRV��EHP�FRPR�HQ[XJDPHQWR�GD�IROKD�GH�SDJDPHQWR�

YLD�FRQJHODPHQWR�GH�VDOiULRV�H�DUURFKR�VDODULDO�SDUD�RV�VHUYLGRUHV�S~EOLFRV���

� 2EMHWLYDQGR�JDUDQWLU�D�TXHGD�GD�LQIODomR��R�JRYHUQR�DGRWRX�DOJXPDV�PHGLGDV�

HFRQ{PLFDV�FRQVLGHUDGDV�HVWUDWpJLFDV�� WDLV�FRPR��D��6XEVWLWXLomR�GR� FUX]HLUR�SHOD�

859��8QLGDGH�5HDO�GH�9DORU��H�ORJR�GHSRLV��D�JUDGXDO�FRQYHUVmR�GD�859�SDUD�D�QRYD�

PRHGD�� EDWL]DGD� GH� ³5HDO´�� E�� 3DULGDGH� HQWUH� D� QRYD� PRHGD� �UHDO�� H� R� GyODU�� F��

,QFHQWLYR�D�LPSRUWDomR�GH�SURGXWRV�HVWUDQJHLURV���

� (P�UHODomR�j�SROtWLFD� LQGXVWULDO��R�JRYHUQR� LQFHQWLYRX�SURFHVVRV�GH� IXV}HV��

LQFRUSRUDo}HV� H� JUDGDWLYDPHQWH� UHPRYHX� EDUUHLUDV� SURWHFLRQLVWDV� LQFHQWLYDQGR�

LQYHVWLPHQWRV�H�PDLRU�HQWUDGD�GH�SURGXWRV�H�GH�FDSLWDO�HVWUDQJHLUR�HP�QRVVR�SDtV��

'HVVD� IRUPD��PXLWDV�HPSUHVDV�H�VHWRUHV� LQGXVWULDLV� WLYHUDP�TXH�VH�DGDSWDU�D�HVWD�

QRYD�FRQMXQWXUD�QD�TXDO��

>���@�D�EDL[D�GRV�SUHoRV�LQGXVWULDLV�SURYRFDGDV�SHOD�DYDODQFKH�GH�LPSRUWDGRV�
DUUXLQRX�PXLWRV�HPSUHViULRV��VREUHYLYHQGR�DSHQDV�RV�PDLRUHV�� WLGRV�FRPR�
PDLV� µFRPSHWLWLYRV¶�� (� FRPSHWLWLYRV� IRUDP� DTXHOHV� TXH� DGHULUDP� j�
PRGHUQL]DomR� LQGXVWULDO�� DGRWDQGR� QRYRV� PpWRGRV� GH� UHRUJDQL]DomR�
SURGXWLYD��DGTXLULQGR�WHFQRORJLDV�VRILVWLFDGDV�SRXSDGRUDV�GH�PmR�GH�REUD�H�
SUHFDUL]DQGR�DV�UHODo}HV�GH�WUDEDOKR���628=$��������S�������

� (P�EXVFD�GH�FRPSHWLWLYLGDGH��LQ~PHUDV�HPSUHVDV�DFHOHUDUDP�R�SURFHVVR�GH�

UHHVWUXWXUDomR�SURGXWLYD��TXH�WHYH�FRPR�XP�GH�VHXV�HIHLWRV�R�IHFKDPHQWR�GH�PXLWDV�

GHODV��HVWLPXODQGR�R�FUHVFLPHQWR�GR�GHVHPSUHJR�QR�VHWRU�LQGXVWULDO�H�DFHOHUDQGR�R�

IHQ{PHQR�GH�³GHVLQGXVWULDOL]DomR´�GR�SDtV���

>���@�D�SROtWLFD�HFRQ{PLFD�GD�HUD�)+&�JHURX�XPD�DUPDGLOKD�SDUD�R�FUHVFLPHQWR�
GD�SURGXomR�QDFLRQDO��HP�TXH�TXDOTXHU�WHQWDWLYD�GH�IDYRUHFHU�D�LQG~VWULD�YLX�
VH�DQXODGD�SHOD�DEHUWXUD�FRPHUFLDO�H�D�YDORUL]DomR�GR�FkPELR�� IDFLOLWDGRUD�
GDV� LPSRUWDo}HV�� $RV� SRXFRV� RV� UDPRV� LQGXVWULDLV� FRP� GHVHPSHQKR�
GLQkPLFR� QR� SDtV� IRUDP� DTXHOHV�PDLV� LQYDGLGRV� SRU� FDSLWDLV� HVWUDQJHLURV��
FRPR�� SRU� H[HPSOR�� R� GH� SOiVWLFRV�� D� PHWDOXUJLD�� R� GH� IDUPiFLD� H� R� GH�
PDWHULDLV�HOpWULFR�H�HOHWU{QLFR��0(1'21d$��������S���������

� 2XWUR�GHVGREUDPHQWR�GR�3ODQR�5HDO�TXH�DIHWRX�GLUHWDPHQWH�R�VHWRU�LQGXVWULDO�

VH�UHIHUH�j�H[SDQVmR�GR�SURFHVVR�GH�³GHVQDFLRQDOL]DomR´��RX�VHMD��VRE�³>���@�R�SUHWH[WR�

GH� SURPRYHU� D� PRGHUQL]DomR� WHFQROyJLFD� GR� VHWRU� LQGXVWULDO�� PXLWDV� HPSUHVDV�
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HVWUDQJHLUDV� IRUDP� HVWLPXODGDV� D� LQYHVWLU� QD� SURGXomR� EUDVLOHLUD�� R� TXH�

GHVQDFLRQDOL]RX�DLQGD�PDLV�D�QRVVD�HFRQRPLD´��0(1'21d$��������S���������

$LQGD�GH�DFRUGR�FRP�0HQGRQoD���������HVWH�SURFHVVR�GH�GHVQDFLRQDOL]DomR�

RFRUULGR�QR�JRYHUQR�GH�)+&�VH�EDVHRX�QR�HQIUDTXHFLPHQWR�LQWHQFLRQDO�GDV�HPSUHVDV�

SULYDGDV�QDFLRQDLV�H�GDV�HVWDWDLV�� YDOHQGR�VH�GH�GXDV�SRGHURVDV�HVWUDWpJLDV�����R�

SURFHVVR�GH��³>���@�IXV}HV�H�DTXLVLo}HV�GH�HPSUHVDV´�����XP�³>���@�YDVWR�SURJUDPD�GH�

SULYDWL]Do}HV�GH�HPSUHVDV�S~EOLFDV´��WHOHFRPXQLFDo}HV��SRUWRV��IHUURYLDV��VLGHUXUJLD��

IHUWLOL]DQWHV�H�WUDQVSRUWHV�XUEDQRV���RX�VHMD��YROWDQGR�VH�³SUHIHUHQFLDOPHQWH�SDUD�RV�

VHUYLoRV�S~EOLFRV´��0(1'21d$��������S�����������

� 1R�TXH�VH�UHIHUH�jV�PXGDQoDV�QR�SHUILO�GR�WUDEDOKR�H�HPSUHJR�HP�QRVVR�SDtV��

QR�SHUtRGR�GH�LPSODQWDomR�H�YLJrQFLD�GR�3ODQR�5HDO��p�SRVVtYHO�SHUFHEHU�LPSRUWDQWHV�

PXGDQoDV�SDUD�RV�WUDEDOKDGRUHV�QDFLRQDLV��VHQGR�TXH�D�SULPHLUD�GHODV�IRL�R�DXPHQWR�

GR�GHVHPSUHJR��DYDOLDGR�SRU�*LDPELDJL���������GD�VHJXLQWH�IRUPD��

8PD�GDV�UD]}HV�SHODV�TXDLV�R�FDQGLGDWR�GR�JRYHUQR�)+&�j�SUHVLGrQFLD�GD�
UHS~EOLFD� �-RVp� 6HUUD�� DFDERX� VHQGR� GHUURWDGR� QDV� HOHLo}HV� GH� ����� IRL��
FHUWDPHQWH��D�DYDOLDomR�GH�TXH�D�SROtWLFD�HFRQ{PLFD�WLQKD�GHL[DGR�D�GHVHMDU�
HP�WHUPRV�GRV�VHXV�HIHLWRV�VREUH�D�UHQGD�H�R�HPSUHJR��1R�FDVR�GR�HPSUHJR��
D�ULJRU��RV�SUREOHPDV�SULQFLSDLV�ORFDOL]DUDP�VH�QR�SHUtRGR�GH�JRYHUQR������
������XPD�YH]�TXH�GXUDQWH�R�VHJXQGR�JRYHUQR�D�JHUDomR�GH�HPSUHJR�IRL�GH�
�����D�D���HP�PpGLD��*,$0%,$*,��������S���������

� (QWUHWDQWR��GHYHP�VHU�FRQVLGHUDGDV�GXDV�LPSRUWDQWHV�TXHVW}HV�HQYROYHQGR�

D�UHODomR�HPSUHJR�GHVHPSUHJR�QR�%UDVLO�GD�GpFDGD�GH������H�LQtFLR�GD�GpFDGD�GH�

������ 3ULPHLUDPHQWH�� p� SHUWLQHQWH� FRQVLGHUDU� D� UHODomR� HQWUH� R� DJUDYDPHQWR� GR�

GHVHPSUHJR�H�D�FRQGXomR�GRV� UXPRV�GD�HFRQRPLD�VRE�D�RULHQWDomR�GDV�SROtWLFDV�

QHROLEHUDLV��SHUFHELGD�GD�VHJXLQWH�IRUPD��

6mR�TXDWUR�RV�SULQFLSDLV�HOHPHQWRV�FRQVWLWXWLYRV�GR�QRYR�PRGHOR�TXH�WHQGHP�
D� FRPSURPHWHU� PXLWR� PDLV� D� GHVWUXLomR� GR� TXH� D� JHUDomR� GH� QRYRV�
HPSUHJRV�� �D�� DV� DOWHUDo}HV� QD� FRPSRVLomR� GD� GHPDQGD� DJUHJDGD�� �E�� D�
QDWXUH]D�GD�UHLQVHUomR�H[WHUQD���F��R�SURFHVVR�GH�UHHVWUXWXUDomR�HPSUHVDULDO�
H��G��R�SDGUmR�GH�DMXVWH�GR�VHWRU�S~EOLFR��32&+0$11��%25*(6��������S��
������

� 3RU� FRQVHJXLQWH�� QRV� SDUHFH� PDLV� DGHTXDGD� H� DPSOD� D� DYDOLDomR� GH�

3RFKPDQQ�H�%RUJHV��������VREUH�D�GLQkPLFD�GH�FUHVFLPHQWR�GR�GHVHPSUHJR��XPD�

YH]�TXH�HVWHV�DXWRUHV�FRQVLGHUDP�QD�YLQFXODGD�D�LPSRUWDQWHV�DVSHFWRV�UHODFLRQDGRV�



ϰϬ�

j� SROtWLFD� HFRQ{PLFD� GR� 3ODQR� 5HDO�� GHQWUH� HOHV�� D� ³UHFRPSRVLomR� GD� GHPDQGD�

DJUHJDGD´��TXH�VHJXQGR�HOH��IRL�GLUHWDPHQWH�DIHWDGD�SHOD�³UHYLVmR�GR�SDSHO�GR�(VWDGR�

QD� HFRQRPLD´�� GDV� ³GHVUHJXODo}HV� ILQDQFHLUDV�� HFRQ{PLFD� H� FRPHUFLDO´� H� WDPEpP�

GHFRUUHQWH�GR�³SURFHVVR�GH�HVWDELOL]DomR�PRQHWiULD´��32&+0$1��%25*(6��������S��

����� 2X� VHMD�� ³>���@� D� QRYD� FRPSRVLomR� GD� GHPDQGD� DJUHJDGD� QmR� VH� PRVWURX�

VXILFLHQWH��SRU�VL�Vy��SDUD�SHUPLWLU�D� UHWRPDGD�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�QHP�

WDPSRXFR� SRVVLELOLWDU� D� QHFHVViULD� JHUDomR� GH� HPSUHJR� QR� %UDVLO´� �32&+0$1��

%25*(6��������S��������

� 2XWUD�TXHVWmR�D�VHU�FRQVLGHUDGD�GL]�UHVSHLWR�j�UHODomR�HQWUH�UHFRPSRVLomR�

GD�GHPDQGD�DJUHJDGD��UHWRPDGD�GR�FUHVFLPHQWR�HFRQ{PLFR�H�JHUDomR�GH�HPSUHJRV�

DR�ORQJR�GD�GpFDGD�GH�������(�QR�TXH�VH�UHIHUH�D�HVWD�UHODomR��DILUPD�VH�TXH���

-i� QR� SHUtRGR� ��������� TXDQGR� SUHGRPLQRX� D� UHFHVVmR� HFRQ{PLFD�� D�
SURGXomR� QDFLRQDO� FDLX� ������ HQTXDQWR� R� HPSUHJR� DVVDODULDGR� IRUPDO�
GLPLQXLX� HP� ����� H� D� WD[D� GH� GHVHPSUHJR� VXELX� ������ 1HVVH� PHVPR�
SHUtRGR�� QmR� KRXYH� DSHQDV� D� UHGXomR� GD� SURGXomR� LQWHUQD�� PDV� R�
DSDUHFLPHQWR�GH�PDLRU�TXDQWLGDGH�GH�SURGXWRV� LPSRUWDGRV��FRPR� IUXWR�GD�
DEHUWXUD�FRPHUFLDO��UHFRPSRQGR�SDUWH�GD�RIHUWD�GH�EHQV�H�VHUYLoRV�LQWHUQRV�
>«@�� (QWUH� ����� H� ������ IRL� UHJLVWUDGD� XPD� UHFXSHUDomR� HFRQ{PLFD�� D�
SURGXomR� GRPpVWLFD� DXPHQWRX� ������� R� HPSUHJR� DVVDODULDGR� IRUPDO� IRL�
UHGX]LGR�HP������H�D�WD[D�GH�GHVHPSUHJR�FUHVFHX��������&RQYpP�GHVWDFDU�
TXH�D�H[SDQVmR�GD�HFRQRPLD�QHVVH�SHUtRGR�GH� WHPSR� IRL�HVWLPXODGD�SHOD�
IRUWH�DPSOLDomR�GDV�LPSRUWDo}HV��GR�LQYHVWLPHQWR�H[WHUQR�H�GR�HQGLYLGDPHQWR�
LQWHUQR�H�H[WHUQR��R�TXH�WHUPLQRX�QmR�JDUDQWLQGR�>���@�D�JHUDomR�GH�RFXSDomR�
SDUD� ID]HU� GLPLQXLU� D� WD[D� GH� HPSUHJR� >���@� HQWUH� ����������� D� HFRQRPLD�
EUDVLOHLUD� YROWRX� D� UHGX]LU� R� QtYHO� GH� DWLYLGDGH�� DSUHVHQWDQGR� LQGLFDGRUHV�
HVWLPDGRV�GH�TXHGD�GD�SURGXomR�GH�������GH�UHGXomR�GR�HPSUHJR�IRUPDO�GH�
������ H� GH� HOHYDomR� QD� WD[D� GH� GHVHPSUHJR� GH� ���� �32&+0$11��
%25*(6��������S��������

2XWUR� LPSRUWDQWH� DVSHFWR� GDV� PXGDQoDV� SURYRFDGDV� SHOR� 3ODQR� 5HDO� VH�

UHIHUH�j�H[SDQVmR�GD�HVSHFXODomR�H�GD�³ILQDQFHLUL]DomR´�GD�HFRQRPLD�EUDVLOHLUD��2X�

VHMD�� DXPHQWRX� D� LPSRUWkQFLD� GR� FDSLWDO� HVSHFXODWLYR� H� YROiWLO� FRPR� HOHPHQWR� GH�

VXVWHQWDomR�GDV�UHVHUYDV�HP�PRHGD�GH�QRVVR�SDtV��3DUD�WDQWR��R�JRYHUQR�SURPRYHX�

D� ³VXELGD�GRV� MXURV´�TXH�VH� WRUQRX�XP� LPSRUWDQWH� LQVWUXPHQWR�GR�3ODQR�5HDO�� LVVR�

SRUTXH��³GHSRLV�GD�UHQHJRFLDomR�GD�GtYLGD��HUD�D�IRUPD�GH�DWUDLU�RV�FDSLWDLV�H[WHUQRV��

VREUHWXGR�RV�GH�FDUiWHU�HVSHFXODWLYR��SDUD�IRUPDU�UHVHUYDV�FDPELDLV�TXH�VHUYLDP�GH�

ODVWUR�SDUD�D�QRYD�PRHGD´��628=$��������S��������'HVVD�PDQHLUD��UHVXOWDUDP�GRLV�

LPSRUWDQWHV�GHVGREUDPHQWRV�GHVVH�SURFHVVR�GH�³ILQDQFHLUL]DomR´�GD�HFRQRPLD��TXDLV�

VHMDP��SULPHLUDPHQWH��³>���@�RV�UHFXUVRV�ILQDQFHLURV�GHVWLQDUDP�VH��QD�VXD�PDLRULD�D�



ϰϭ�

LQYHVWLPHQWRV�QR�PHUFDGR�ILQDQFHLUR��H�QmR�QD�SURGXomR´�H��HP�VHJXQGR�OXJDU��D�³>���@�

QRVVD�GHSHQGrQFLD�GRV�FDSLWDLV�H[WHUQRV�WRUQRX�VH�HVWUXWXUDO´��2X�VHMD��³SDUD�PDQWHU�

R� SDtV� DWUDHQWH� SDUD�RV� FDSLWDLV� HVSHFXODWLYRV�� SDVVRX� D� VHU� LQGLVSHQViYHO� IUHDU� R�

FUHVFLPHQWR�GD�HFRQRPLD´��0(1'21d$��������S���������

$SyV�RLWR�DQRV�GH�JRYHUQR�HP�GRLV�PDQGDWRV�SUHVLGHQFLDLV��D� YLJrQFLD�GR�

3ODQR� 5HDO� GH� RULHQWDomR� GRXWULQiULD� QHROLEHUDO� WURX[H� SURIXQGDV� PXGDQoDV� QD�

HVWUXWXUD�HFRQ{PLFR�DGPLQLVWUDWLYD�GR�%UDVLO��$�SULPHLUD�GHODV�VH�UHODFLRQD�DR�FRQWUROH�

LQIODFLRQiULR�� TXH�� GH� DFRUGR� FRP�*LDPELDJL� ������� S�� ������ SRGH� VHU� FRQVLGHUDGD�

FRPR�³VDOGR�SRVLWLYR´�GD�JHVWmR�SUHVLGHQFLDO�GH�)+&��Mi�TXH�IRL�GHL[DGR�³>���@�XP�WULSp�

GH� SROtWLFDV� ±� PHWDV� GH� LQIODomR�� FkPELR� IOXWXDQWH� H� DXVWHULGDGH� ILVFDO� ±� TXH�� VH�

PDQWLGDV� DR� ORQJR� GH� DQRV�� SRGHULDP� FULDU� DV� FRQGLo}HV� SDUD� R� GHVHQYROYLPHQWR�

HFRQ{PLFR� IXWXUR�� FRP� LQIODomR�EDL[D�H�HTXLOtEULRV�H[WHUQR�H� ILVFDO� >���@´��3RUpP��QD�

DYDOLDomR�GH�6RX]D� �������S��������D�HVFDODGD� LQIODFLRQiULD� Mi�GDYD�VHXV�SULPHLURV�

VLQDLV�DQWHV�GR�WpUPLQR�GR�JRYHUQR�GH�)+&��RFDVLRQDGD�SHOD�YDORUL]DomR�GR�GyODU�H�

GHVYDORUL]DomR�GR�UHDO��PHGLGD�DGRWDGD�SDUD�³>���@�FRQVHJXLU�PHOKRUDU�D�SHUIRUPDQFH

H[SRUWDGRUD�H�JHUDU�R�SULPHLUR�VXSHUiYLW�FRPHUFLDO�GD�JHVWmR�)HUQDQGR�+HQULTXH��86��

�����ELOK}HV´��&RQVHTXHQWHPHQWH��SDUD�HVWH�DXWRU���

2�JUDQGH�IHLWR�GH�)HUQDQGR�+HQULTXH��GHVGH�D�VXD�JHVWmR�QR�0LQLVWpULR�GD�
)D]HQGD�IRL�D�GHUUXEDGD�GD�LQIODomR��1R�HQWDQWR��QR�ILQDO�GH�VHX�JRYHUQR�D�
LQIODomR� YROWDULD� D� UHFUXGHVFHU�� 2� PHVPR� IDWR� TXH� KDYLD� GHUUXEDGR� DV�
LPSRUWDo}HV� H� SURGX]LGR� XP� HOHYDGR� VXSHUiYLW� FRPHUFLDO� ±� D� IRUWH�
GHVYDORUL]DomR�GR�UHDO�±�SURYRFRX�R�UHFUXGHVFLPHQWR�GD�LQIODomR��2�,*3�GD�
)XQGDomR�*HW~OLR�9DUJDV��TXH�GHSRLV�GR�SLFR�GH����������������KDYLD�VH�
PDQWLGR� HP� WRUQR� GH� ���� HP� ����������� YROWRX� D� GLVSDUDU� HP� ������
DWLQJLQGR� �������� VHQGR� TXH�� HP� DSHQDV� XP� PrV�� QRYHPEUR�� FKHJRX� D�
DOFDQoDU��������$� LQIODomR�PpGLD�GR�~OWLPR� WULPHVWUH�GR�DQR��PHGLGD�SHOR�
,*3�',� GD� )XQGDomR� *HW~OLR� 9DUJDV�� SURMHWDYD� XPD� WD[D� DQXDO� GH� ����
�628=$��������S���������

� 1D� SHUVSHFWLYD� GRV� HIHLWRV� SROtWLFRV� TXH� D� LPSODQWDomR� GR� 3ODQR� 5HDO�

SURYRFRX�HP�QRVVR�SDtV��HVSHFLDOPHQWH�GRLV�GHVVHV�HIHLWRV�IRUDP�GHFLVLYRV�SDUD�RV�

UXPRV�GD�SROtWLFD�QDFLRQDO��2�SULPHLUR�IRL�D�HOHLomR�GH�)+&�SDUD�D�SUHVLGrQFLD�HP�

�����H�R�VHJXQGR��D�GHUURWD�GR�FDQGLGDWR�JRYHUQLVWD�-RVp�6HUUD�SDUD�/XOD�QD�HOHLomR�

SUHVLGHQFLDO�GH��������

� 1R�SULPHLUR�FDVR��GHYH�VH�FRQVLGHUDU�TXH�D�LPSODQWDomR�GD�SULPHLUD�IDVH�GR�

3ODQR�5HDO�VH�GHX�DLQGD�VRE�R�JRYHUQR�GH� ,WDPDU�)UDQFR��TXDQGR�)+&�DLQGD�HUD�



ϰϮ�

PLQLVWUR�UHVSRQViYHO�SHORV�UXPRV�GD�HFRQRPLD�QDFLRQDO��2�LPHGLDWR�r[LWR�GR�3ODQR�

5HDO�QR�TXH�VH�UHIHUH�DR�FRQWUROH�GR�SURFHVVR�KLSHULQIODFLRQiULR�FUHGHQFLRX�)HUQDQGR�

+HQULTXH�j�FRQGLomR�GH�FDQGLGDWR�IDYRULWR�j�GLVSXWD�SUHVLGHQFLDO�GH�������JDUDQWLQGR�

OKH�D�YLWyULD�QDV�XUQDV��

$�HIHWLYDomR�GR�3ODQR�5HDO�FRLQFLGLX�FRP�D�FDPSDQKD�HOHLWRUDO�H�DV�HOHLo}HV�
SUHVLGHQFLDLV� HP� ILQV� GH� ������ GLVSXWDGDV� SULQFLSDOPHQWH� SRU� )HUQDQGR�
+HQULTXH�&DUGRVR�H�/XOD��&RP�R�VXFHVVR�GR�3ODQR�5HDO��)HUQDQGR�+HQULTXH�
YHQFHX�FRP�D�PDLRULD�DEVROXWD�QR�SULPHLUR�WXUQR��2�r[LWR�GR�SODQR�GHYHX�VH�
WDPEpP� jV� FRQGLo}HV� IDYRUiYHLV� GD� HFRQRPLD� PXQGLDO�� XPD� PDVVD� GH�
FDSLWDLV�EXVFDYD�DSOLFDo}HV�QDV�HFRQRPLDV�HPHUJHQWHV��6,1*(5��������S��
��������

� 'XUDQWH�R�SULPHLUR�PDQGDWR�GH�)+&��R�%UDVLO�IRL�WUrV�YH]HV�FRQWDPLQDGR�SRU�

FULVHV�LQWHUQDFLRQDLV��$�SULPHLUD�GHVVDV�FULVHV�RFRUUHX�QR�0p[LFR��SURYRFDQGR�HQRUPH�

³IXJD�GH�FDSLWDLV´�H�DWLQJLQGR�³GRLV�RXWURV�SDtVHV�ODWLQR�DPHULFDQRV��$UJHQWLQD�H�%UDVLO´�

�6,1*(5�� ������ S�� ������ -i� D� VHJXQGD�� RULJLQRX�VH� D� SDUWLU� GH� XPD� JUDQGH� FULVH�

ILQDQFHLUD�GD�ÈVLD��³>���@�TXH�DWLQJLX�HP������D�7DLOkQGLD��H��HP�VHJXLGD��D�0DOiVLD��D�

,QGRQpVLD�H�DV�)LOLSLQDV��$�IXJD�GH�FDSLWDLV�GHVVHV�SDtVHV�GHVYDORUL]RX�VXDV�PRHGDV��

R�TXH�DFDUUHWRX�SUHMXt]RV�DRV�TXH�WDUGDUDP�D�UHWLUDU�VHXV�FDSLWDLV´�FRQWULEXLQGR�SDUD�

R�VXUJLPHQWR�GH�XPD�RQGD�GH�SkQLFR�TXH�WDPEpP�DWLQJLX�FDSLWDLV�QD�&RUpLD�GR�6XO��

HP�+RQJ�.RQJ�H�QR�%UDVLO��6,1*(5��������S���������(�D�WHUFHLUD�GHVVDV�FULVHV��³>���@�

RFRUUHX�TXDQGR�D�5~VVLD�VH�GHFODURX�LQFDSD]�GH�SDJDU�RV�MXURV�H�DPRUWL]DU�D�GtYLGD�

S~EOLFD��'HVWD�YH]��D�VDtGD�GH�FDSLWDLV�HVSHFXODWLYRV�IRL�PDLV�LQWHQVD´�>���@��6,1*(5��

������S���������

� $�UHSRVWD�GDGD�SHOR�JRYHUQR�GH�)+&�QHVWHV�PRPHQWRV�GH�FULVHV�UHSUHVHQWRX�

D� QRYD� FRQGLomR� GR� %UDVLO� FRPR� SDtV� HPHUJHQWH�� DGHTXDGDPHQWH� DUWLFXODGR� DR�

FRQWH[WR� GR� FDSLWDOLVPR� JOREDOL]DGR� H�� SRUWDQWR�� YXOQHUiYHO� jV� FULVHV� GH� IXJD� GH�

FDSLWDLV� ILQDQFHLURV� HVSHFXODWLYRV�� GDt� UHVXOWDQGR� R� UHFHLWXiULR� GH� SROtWLFDV�

HFRQ{PLFDV�DQWLFtFOLFD��DVVLP�DYDOLDGD�SRU�6,1*(5��������S����������

(P�WRGDV�DV�FULVHV�GHVVD�HVSpFLH��D�UHFHLWD�RUWRGR[D�p�DUURFKDU�R�FUpGLWR�H�
HOHYDU�RV�MXURV��DOpP�GH�FRUWDU�JDVWRV�JRYHUQDPHQWDLV�H�HOHYDU�RV�LPSRVWRV��
$V�PHGLGDV�FRQWUDHP�D�GHPDQGD�HIHWLYD�H�R�ULWPR�GH�FUHVFLPHQWR�GR�3,%��
HP� FRPSHQVDomR�� RV� MXURV� DOWRV� H� R� UHHTXLOtEULR� ILVFDO� DWUDHP� FDSLWDLV�
HVWUDQJHLURV�SRUTXH�DXPHQWDP�D�UHQWDELOLGDGH�H�D�FRQILDQoD�QR�SDtV�TXH�VH�
PRVWUD� GLVSRVWR� D� VDFULILFDU� RV� LQWHUHVVHV� GR� SRYR� SDUD� REWHU� GLQKHLUR� GR�
H[WHULRU����



ϰϯ�

$� DGRomR� GHVWH� UHFHLWXiULR� RUWRGR[R� WURX[H� HIHLWRV� GHVDQLPDGRUHV� SDUD� D�

HFRQRPLD� QDFLRQDO�� ³(P� ����� D� HFRQRPLD� VRIUHX� GHIODomR� H� R� 3,%� QmR� FUHVFHX´�

�6,1*(5�� ������ S�� ����� ID]HQGR� FRP� TXH� R� JRYHUQR� DEDQGRQDVVH� D� SROtWLFD� GH�

GHVYDORUL]DomR�FDPELDO�GH�QRVVD�PRHGD�DGRWDQGR�R�SULQFtSLR�GR�FkPELR� IOXWXDQWH��

7DPEpP� R� 3,%� GR� SDtV� IRL� VHYHUDPHQWH� DIHWDGR� SHODV� PHGLGDV� HFRQ{PLFDV�

DQWLFtFOLFDV� FRP� YDULDomR� DQXDO� GH� ³>���@� ������ HP� ����� H� GH� ������ HP� ������ $�

HFRQRPLD�Vy�YROWRX�D�FUHVFHU�FRP�ILUPH]D�HP�������TXDQGR�R�3,%�VH�H[SDQGLX��������

D�PHOKRU�PDUFD�GHVGH�������TXDQGR�D�YDULDomR�GR�3,%�DWLQJLX�������>���@��6,1*(5��

������S���������

� ,URQLFDPHQWH��DSyV�XPD�YLWyULD�HOHLWRUDO�HP������H�XPD�UHHOHLomR�HP�������R�

SUHVLGHQWH�)HUQDQGR�+HQULTXH�QmR�FRQVHJXLX�JDUDQWLU�D�HOHLomR�GH�VHX�FDQGLGDWR�j�

SUHVLGrQFLD�QD�HOHLomR�GH�������1mR�REVWDQWH��KLSRWHWLFDPHQWH�R�FDQGLGDWR�GH�)+&�

WLYHVVH�QDV�PmRV�R� WUXQIR�HOHLWRUDO�GR�FRQWUROH�GR�SURFHVVR� LQIODFLRQiULR��RV�HIHLWRV�

VRFLDLV�DGYLQGRV�GR�3ODQR�5HDO�H�VHXV�DMXVWHV�DR�ORQJR�GH�RLWR�DQRV�VH�WUDQVIRUPDUDP�

HP�REMHWR�GH�FUtWLFD�HOHLWRUDO�SDUD�D�FDQGLGDWXUD�GH�/XOD��

(P�������D�VXFHVVmR�GH�)+&�IRL�GLVSXWDGD�SULQFLSDOPHQWH�SRU�-RVp�6HUUD��
H[�PLQLVWUR� GR� PHVPR� H� SRU� /XOD�� FRPR� FDQGLGDWR� GDV� RSRVLo}HV� GH�
HVTXHUGD��2�GHVJDVWH�GR�JRYHUQR�HUD�SDWHQWH��D�LQIODomR�KDYLD�VLGR�GRPDGD��
PDV�j�FXVWD�GH�FULVHV�YLQGDV�GR�H[WHULRU��TXH�GHELOLWDUDP�R�GHVHQYROYLPHQWR�
�6,1*(5��������S�������

� 'HVVD�IRUPD��D�HOHLomR�GH�/XOD�SDUD�D�SUHVLGrQFLD�GD�5HS~EOLFD�HP�������DR�

PHVPR� WHPSR�HP�TXH� UHSUHVHQWRX�XPD�TXHEUD�GD�KHJHPRQLD�SROtWLFD�GR�36'%�H�

DOLDGRV�QR�SRGHU�� WURX[H�D�H[SHFWDWLYD�GH� UXSWXUD�HP� UHODomR�j�SROtWLFD�HFRQ{PLFD�

YLJHQWH� GXUDQWH� R� JRYHUQR� DQWHULRU�� 1R� HQWDQWR�� DLQGD� HP�PHDGRV� GH� ������ /XOD�

GLYXOJRX� XPD� ³&DUWD� DRV� %UDVLOHLURV´� QD� TXDO� VH� FRPSURPHWLD� ³>���@� D� UHVSHLWDU� RV�

FRQWUDWRV�H�FRPSURPLVVRV�DVVXPLGRV�SHOR�JRYHUQR�)+&��YLVDQGR�DFDOPDU�RV�VHWRUHV�

FRQVHUYDGRUHV�H�JDUDQWLU�TXH�QHQKXPD�SROtWLFD�HFRQ{PLFD�TXH�RV�SUHMXGLFDVVH�VHULD�

DGRWDGD´��6,1*(5��������S��������
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����$�3ROtWLFD�(FRQ{PLFD�GR�*RYHUQR�GH�/XOD�������������

� (OHLWR�SUHVLGHQWH�GD�5HS~EOLFD�HP������DSyV�TXDWUR�GHUURWDV�QDV�HOHLo}HV�

SUHVLGHQFLDLV� DQWHULRUHV�� /XOD� GD� 6LOYD� DR� DVVXPLU� R� SRGHU� FDUUHJRX� FRQVLJR� DV�

H[SHFWDWLYDV�GDV� IRUoDV�GH�HVTXHUGD�H� GRV�PRYLPHQWRV�SRSXODUHV�TXH�PDQWLQKDP�

XPD�UHODomR�RUJkQLFD�FRP�R�3DUWLGR�GRV�7UDEDOKDGRUHV��GHVGH�D�VXD�RULJHP�QR�LQtFLR�

GD�GpFDGD�GH�������0XLWR�HPERUD��HVWLYHVVH�KLVWRULFDPHQWH�OLJDGR�iV�SURSRVWDV�GH�

HVTXHUGD� FRQWLGDV� QD� OLQKD� SURJUDPiWLFD� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� FRPR�� SRU�

H[HPSOR��UHIRUPD�DJUiULD�VRE�R�FRQWUROH�GRV�WUDEDOKDGRUHV��QmR�SDJDPHQWR�GD�GtYLGD�

H[WHUQD��PDLRU�FRQWUROH�GR�(VWDGR�VREUH�D�HFRQRPLD��RV�SULPHLURV�DQRV�GR�JRYHUQR�

GH�/XOD�PDQWLYHUDP�RV�SDUDGLJPDV�GD�SROtWLFD�HFRQ{PLFD�QHROLEHUDO�PHVFODQGR�DV��jV��

GLUHWUL]HV� GH� SROtWLFDV� VRFLDLV� GH� UHQGD� PtQLPD�� LQFHQWLYR� DR� HPSUHJR�� UHQGD� H�

FRQVXPR�H�SURJUDPDV�GH�FDUiWHU�FRPSHQVDWyULRV�H�IRFDLV��GHVWLQDGRV�D�VHJPHQWRV�

GD�SRSXODomR�HP�ULVFR�VRFLDO���

� ,VWR� SRVWR�� SULRUL]D�VH� QHVWD� VHomR� D� DQiOLVH� GDV� UDt]HV� KLVWyULFDV� GR�

QHRGHVHQYROYLPHQWLVPR� GH� /XOD� UHVJDWDQGR� R� VHQWLGR� VyFLR� KLVWyULFR� GR�

GHVHQYROYLPHQWLVPR� RFRUULGR� HP� QRVVR� SDtV� HP� GpFDGDV� DQWHULRUHV�� R� QDFLRQDO�

GHVHQYROYLPHQWLVPR�GR�SHUtRGR�SRSXOLVWD�H�R�GHVHQYROYLPHQWLVPR�GRV�PLOLWDUHV���

� �1D�VHTXrQFLD�DQDOLVDPRV�R�QHRGHVHQYROYLPHQWLVPR�GR�JRYHUQR�GH�/XOD�H�

'LOPD�� EXVFDQGR� SHUFHEHU� DV� VXDV� FRQWUDGLo}HV�� EHP� FRPR�� SRQWRV� GH� UXSWXUD� H�

FRQWLQXLGDGH� HP� UHODomR� jV� SROtWLFDV� QHROLEHUDLV� KHJHP{QLFDV� GHVGH� D� GpFDGD� GH�

�����HP�QRVVR�SDtV���

�������$V�RULJHQV�KLVWyULFDV�GR�QHRGHVHQYROYLPHQWLVPR�GH�/XOD�D�SDUWLU�GR�SHQVDPHQWR�

GHVHQYROYLPHQWLVWD�� D� &(3$/�� R� ,6(%� H� D� FRQVWUXomR� GR� QDFLRQDO�

GHVHQYROYLPHQWLVPR�

'H� DFRUGR� FRP� R� HVWXGR� GH� 0DQWHJD� ������� VREUH� (FRQRPLD� 3ROtWLFD� QR�

%UDVLO��D�WHRULD�GHVHQYROYLPHQWLVWD�VH�RULJLQRX�QR�LQWHULRU�GR�SHQVDPHQWR�HFRQ{PLFR�

HODERUDGR�SHOD�&(3$/��&RPLVVmR�(FRQ{PLFD�SDUD�D�$PpULFD�/DWLQD��D�SDUWLU�GR�ILQDO�

GD� GpFDGD� GH� ������ (IHWLYDPHQWH�� D� &(3$/� >���@� ³VH� FRQVWLWXLX� QR� PDUFR� WHyULFR�
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GHFLVLYR� SDUD� D� JHVWDomR� GDV� SULQFLSDLV� WHVHV� VREUH� R� GHVHQYROYLPHQWR� RX�

VXEGHVHQYROYLPHQWR�SHULIpULFR�TXH�DQLPDUDP�D�GLVFXVVmR�WHyULFD�ODWLQR�DPHULFDQD�GR�

DSyV�JXHUUD´� �0DQWHJD��������S�������$�SUHRFXSDomR�SULQFLSDO�GHVWH�RUJDQLVPR�HUD�

H[SOLFDU�R�DWUDVR�ODWLQR�DPHULFDQR�HP�FRPSDUDomR�DRV�SDtVHV�FHQWUDLV�GHVHQYROYLGRV���

1HVVH�VHQWLGR��D�DQiOLVH�HQIRFDYD��GH�XP�ODGR��DV�SHFXOLDULGDGHV�GD�HVWUXWXUD�
VRFLRHFRQ{PLFD� GRV� SDtVHV� GD� ³SHULIHULD´�� UHVVDOWDQGR� RV� HQWUDYHV� DR�
³GHVHQYROYLPHQWR�HFRQ{PLFR´�HP�FRQWUDVWH�FRP�R�GLQDPLVPR�GDV�HVWUXWXUDV�
GRV� FHQWURV� DYDQoDGRV�� H�� GH� RXWUR� ODGR�� FHQWUDYD�VH� QDV� WUDQVDo}HV�
FRPHUFLDLV�HQWUH�RV�SDUFHLURV�ULFRV�H�SREUHV�GR�VLVWHPD�FDSLWDOLVWD�PXQGLDO�
TXH��DR�LQYpV�GH�DX[LOLDUHP�R�GHVHQYROYLPHQWR�GD�SHULIHULD��DJLDP�QR�VHQWLGR�
GH�DFHQWXDU�DV�GLVSDULGDGHV��&RP�LVVR��D�&(3$/�TXHVWLRQDYD�QmR�DSHQDV�D�
GLYLVmR�LQWHUQDFLRQDO�GR�WUDEDOKR��FRPR�WDPEpP�FULWLFDYD�R�GHVWLQR�DWULEXtGR�
DRV� SDtVHV� VXEGHVHQYROYLGRV� SHOD� 7HRULD� &OiVVLFD� RX� 1HRFOiVVLFD� GR�
&RPpUFLR�,QWHUQDFLRQDO�TXH�VXVWHQWDYD�HVVD�GLYLVmR��0$17(*$��������S������

�e� SRVVtYHO�� SRUWDQWR�� DILUPDU� TXH� DV� UDt]HV� LGHROyJLFDV� GR�

QHRGHVHQYROYLPHQWLVPR� SRGHP� VHU� HQFRQWUDGDV� QR� SHQVDPHQWR� HFRQ{PLFR�

³GHVHQYROYLPHQWLVWD´�GD�&(3$/��&RPLVVmR�(FRQ{PLFD�SDUD�D�$PpULFD�/DWLQD���TXH�

SRU�VXD�YH]��VRIUHX�IRUWH�LQIOXrQFLD�GR�SHQVDPHQWR�NH\QHVLDQR��5HVXPLGDPHQWH��D�

SURSRVWD� GD� &(3$/� SDUD� D� $PpULFD� /DWLQD� FRQVLVWLD� HP� HVWLPXODU� R�

GHVHQYROYLPHQWLVPR�� RX� VHMD�� HVWLPXODU� SRU� PHLR� GD� LQWHUYHQomR� GR� (VWDGR� R�

SODQHMDPHQWR�GDV�HFRQRPLDV�QDFLRQDLV��RSRUWXQL]DQGR�SDUD�HVVHV�SDtVHV�SHULIpULFRV�

D� WUDQVLomR�GH�HFRQRPLDV�DJURH[SRUWDGRUDV�SDUD�HFRQRPLDV� LQGXVWULDLV�� ³1R�FDVR�

EUDVLOHLUR�� D� LQIOXrQFLD�GD� LGHRORJLD�GHVHQYROYLPHQWLVWD�H��HP�SDUWLFXODU��GR� LGHiULR�

FHSDOLQR��HVWLYHUDP�SUHVHQWHV�QRV�DQRV�����WDQWR�QR�SODQR�WHyULFR��TXDQWR�QD�HVIHUD�

GDV�PHGLGDV�FRQFUHWDV�GH�JRYHUQR´��0$17(*$��������S�������2EMHWLYDQGR�VXSHUDU�

R�VXEGHVHQYROYLPHQWR��FRQGLomR�GD�PDLRULD�GRV�SDtVHV�ODWLQR�DPHULFDQRV�QD�pSRFD��

D� &(3$/� SURSXQKD� R� HVWtPXOR� HFRQ{PLFR� FRP� EDVH� QR� WULSp�

LQGXVWULDOL]DomR�LQWHUYHQFLRQLVPR�HVWDWDO�QDFLRQDOLVPR��

$�VDtGD�SDUD�HVVD�VLWXDomR�UHVLGH��VHJXQGR�D�&(3$/��QD�LPSOHPHQWDomR�GH�
XPD� SROtWLFD� GHOLEHUDGD� GH� GHVHQYROYLPHQWR� LQGXVWULDO�� TXH� SURPRYD� XPD�
UHIRUPD� DJUiULD�� PHOKRUH� D� DORFDomR� GRV� UHFXUVRV� SURGXWLYRV� H� LPSHoD� D�
HYDVmR�GH�SURGXWLYLGDGH��7UDWD�VH�GH�UHYHUWHU�R�HL[R�EiVLFR�GD�HFRQRPLD��DWp�
HQWmR�YROWDGD�³SDUD�IRUD´��SDUD�R�GHVHQYROYLPHQWR�YROWDGR�³SDUD�GHQWUR´��RX�
VHMD��EDVHDGR�QD�LQGXVWULDOL]DomR�SDUD�R�PHUFDGR�LQWHUQR��0$17(*$��������
S��������
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������������1R�%UDVLO��DV�LGHLDV�GHVHQYROYLPHQWLVWDV�WLYHUDP�QR�,6(%�R�VHX�SULQFLSDO�SRQWR�

GH� UHIHUrQFLD�� &ULDGR� HP� ������ R� ,QVWLWXWR� 6XSHULRU� GH� (VWXGRV� %UDVLOHLURV� �,6(%��

FRQJUHJRX� GLYHUVRV� LQWHOHFWXDLV�� GHQWUH� HOHV�� ,JQiFLR� 5DQJHO�� ÈOYDUR� 9LHLUD� 3LQWR��

*XHUUHLUR� 5DPRV�� 1HOVRQ� :HUQHFN� 6RGUp� H� +pOLR� -DJXDULEH�� 1mR� REVWDQWH�

DSUHVHQWDVVH�XPD�KHWHURJHQHLGDGH�LQWHOHFWXDO��HP�FRPXP�KDYLD�D� LGHLD�FHQWUDO�GR�

GHVHQYROYLPHQWLVPR��1HVVH�VHQWLGR��0DQWHJD��������S������DILUPD�TXH��

$� DERUGDJHP� WHyULFD� FRPXQJDGD� SHORV� SULQFLSDLV� H[SRHQWHV� GR� ,6(%�
FRQVLVWLD��VREUHWXGR��HP�FRQFHEHU�R�SURFHVVR�KLVWyULFR�FRPR�XPD�VXFHVVmR�
GH�IDVHV�SURJUHVVLYDV��RQGH�D�IDVH�YLJHQWH�DQXQFLDULD�D�IDVH�VXEVHTXHQWH��
TXH�FRQVWLWXLULD�XPD�HWDSD�PDLV�DYDQoDGD�GD�KLVWyULD�GD�FRPXQLGDGH� >���@��
+DYLD�FKHJDGR�D�KRUD��QD�GpFDGD�GH�����GH�URPSHU�DV�DPDUUDV�H[WHUQDV�H�
XQLU� DV� IRUoDV� SURJUHVVLVWDV� GR� SDtV�� DEULQGR� HVSDoR� SDUD� R� DGYHQWR� GR�
GHVHQYROYLPHQWR��

��+LVWRULFDPHQWH�� D� TXHVWmR� GR� GHVHQYROYLPHQWR� HFRQ{PLFR� QDFLRQDO� YLD�

LQGXVWULDOL]DomR�SHUPHRX�R�GHEDWH�SROtWLFR�LGHROyJLFR�QR�%UDVLO�DR�ORQJR�GDV�GpFDGDV�

GH� ������ ����� H� ������ 1HVVH� VHQWLGR�� LQIOXHQFLDGR� SHOR� SHQVDPHQWR� ³&HSDOLDQR´��

GXUDQWH� RV� SHUtRGRV� JRYHUQDPHQWDLV� GH� *HW~OLR� 9DUJDV� ������������� -XVFHOLQR�

.XELWVFKHN� ������������ H� -RmR�*RXODUW� ������������ IRUDP� FRORFDGDV� HP� SUiWLFDV�

GLUHWUL]HV� GH� SROtWLFDV� HFRQ{PLFDV� TXH� SUHFRQL]DYDP�R� GHVHQYROYLPHQWR� LQGXVWULDO��

FRP�YLVWD�DR�GHVHQYROYLPHQWR�H�DXWRQRPLD�HFRQ{PLFD�GD�QDomR�EUDVLOHLUD���

(VSHFLDOPHQWH� GXUDQWH� R� JRYHUQR� GH� -.�� D� TXHVWmR� GD� LQGXVWULDOL]DomR�

DVVXPLX� R� FDUiWHU� GH� XP� PRGHOR� GHVHQYROYLPHQWLVWD� TXH� SURS{V� R� FUHVFLPHQWR�

DFHOHUDGR� GD� LQG~VWULD� SRU� LQWHUPpGLR� GH� XPD� SDUFHULD� HQWUH� (VWDGR�� FDSLWDO�

HVWUDQJHLUR� H� FDSLWDO� QDFLRQDO�� 3RU� FRQVHJXLQWH�� EXVFDYD�VH� DWUDLU� R� LQWHUHVVH� GR�

FDSLWDO�HVWUDQJHLUR�H�GH�VXD�WHFQRORJLD�DXPHQWDQGR�D�WD[D�GH�LQYHVWLPHQWRV�DWUDYpV�

GH�PHGLGDV�TXH�WLQKDP�FRPR�REMHWLYRV���

D�� DXPHQWDU� R� LQIOX[R� GH� FDSLWDLV� HVWUDQJHLURV�� VHMD� VRE� D� IRUPD� GH�
LQYHVWLPHQWRV�GLUHWRV�� VHMD�SRU�HPSUpVWLPRV�D� ORQJR�SUD]R��RX�DLQGD��SHOR�
UHFXUVR�DRV�FUpGLWRV�FRPHUFLDLV�D�SUD]R�PpGLR��
E�� DXPHQWDU� R� YROXPH� GD� SRXSDQoD� QDFLRQDO� VHMD� DWUDYpV� GR� FRPEDWH� j�
LQIODomR�� SDUD� LQFHQWLYDU� D� SRXSDQoD� YROXQWiULD�� VHMD� SHOD� LPSRVLomR� GH�
WULEXWRV�RX�R�UHFXUVR�D�HPSUpVWLPRV�FRPSXOVyULRV��
F��FRRUGHQDU�RV�LQYHVWLPHQWRV�S~EOLFRV��GH�PRGR�D�RULHQWi�ORV�SDUD�DTXHODV�
REUDV�GH�PDLRU�SURGXWLYLGDGH�SRU�XQLGDGH�GH�FDSLWDO�DSOLFDGR�>���@�
G�� RULHQWDU� RV� LQYHVWLPHQWRV� SULYDGRV� FRP� R� REMHWLYR� GH� DXPHQWDU� D� VXD�
SURGXWLYLGDGH�� FDQDOL]DQGR�RV� SDUD� RV� VHWRUHV� GH� PDLRU� LPSRUWkQFLD� GD�
HFRQRPLD�QDFLRQDO�>���@��,$11,��������S��������
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�$LQGD� GH� DFRUGR� FRP� ,DQQL� ������� S�� ����� ³>���@� DV� PHWDV� GHVVH� SURJUDPD�

JRYHUQDPHQWDO� DEUDQJLDP� TXDWUR� VHWRUHV� LPSRUWDQWHV� GD� HFRQRPLD�� HQHUJLD��

WUDQVSRUWHV�� DOLPHQWDomR�� H� LQG~VWULD� GH� EDVH´�� 6REUH� D� GLPHQVmR� H� VLJQLILFDGR� GR�

SODQR�GHVHQYROYLPHQWLVWD�GH�-XVFHOLQR��R�UHIHULGR�DXWRU�DILUPD�TXH��

>���@� HQFDUDGR� FRPR� XP� WRGR�� R� 3URJUDPD� GH� 0HWDV� UHDOL]RX� XPD� HWDSD�
LPSRUWDQWH�GD�H[SDQVmR�GR�VLVWHPD�HFRQ{PLFR�EUDVLOHLUR��'XUDQWH�RV�DQRV�GH�
H[HFXomR� GDV� PHWDV� GR� SURJUDPD� JRYHUQDPHQWDO�� FULDUDP�VH� VHWRUHV�
LQGXVWULDLV�QRYRV�H�H[SDQGLUDP�VH�H�PRGHUQL]DUDP�VH�RXWURV�PDLV��QDV�iUHDV�
GH�HQHUJLD��WUDQVSRUWHV��DOLPHQWDomR�H�LQG~VWULD�GH�EDVH��,VWR�p��HOLPLQDUDP�VH�
SRQWRV�GH�HVWUDQJXODPHQWR�GD�HFRQRPLD��DOpP�GR�GHVHQYROYLPHQWR�DFHOHUDGR�
H�UHODWLYDPHQWH�LQWHJUDGR�GR�FRQMXQWR�GR�VHWRU�LQGXVWULDO��,$11,��������S���������

� 2�GHVHQYROYLPHQWLVPR�RFRUULGR�QD�(UD�-.��SDUD�DOpP�GR�GLVFXUVR�RWLPLVWD�H�

HXIyULFR��WURX[H�HP�VL�XPD�DPELJXLGDGH�LQHUHQWH�DR�H[HUFtFLR�SROtWLFR�GR�SRSXOLVPR��

WUDGX]LQGR�XPD�RSomR�SROtWLFD�H�LGHROyJLFD�GDTXHOH�JRYHUQR��

(P� RXWURV� WHUPRV�� D� IRUPXODomR� H� D� H[HFXomR� GR� 3URJUDPD� GH� 0HWDV�
LPSOLFRX� QXPD� RSomR� SROtWLFD�� ,QGHSHQGHQWHPHQWH� GDV� LQWHQo}HV� GRV�
JRYHUQDQWHV�H�GRV�DOYRV�H[SOtFLWRV�QD�SROtWLFD�HFRQ{PLFD�HP�TXH�VH�LQVHULX�R�
SURJUDPD� GH� PHWDV�� D� DWXDomR� JRYHUQDPHQWDO� IRUWDOHFHX� R� VHWRU� SULYDGR�
OLJDGR�DR�FDSLWDOLVPR�PXQGLDO��$�SDUWLU�GD�H[HFXomR�GHVVH�3URJUDPD��SRLV��
FUHVFHX�EDVWDQWH�D� LPSRUWkQFLD�DEVROXWD�H�UHODWLYD�GDV�HPSUHVDV�OLJDGDV�D�
HPSUHVDV�JUXSRV�H�FRQJORPHUDGRV�PXOWLQDFLRQDLV��,$11,��������S�����������

(P� VtQWHVH�� FRPR� UHVXOWDGR� GHVWD� RSomR� SROtWLFR�LGHROyJLFD� GR� UHIHULGR�

JRYHUQR��D�SROtWLFD�HFRQ{PLFD�SODQLILFDGD�SURPRYHX�XP�³>���@�DPSOR�H�SURIXQGR�VXUWR�

GH�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD�EUDVLOHLUD´��,$11,��������S��������UHFRQILJXUDQGR�

WDQWR�R�SDSHO� GR�(VWDGR� TXDQWR� D� SRVLomR�� D� LPSRUWkQFLD� H� D� LQWHUGHSHQGrQFLD�GR�

FDSLWDO�QDFLRQDO�SULYDGR�H�GR�FDSLWDO�PXOWLQDFLRQDO�QR�FRQWH[WR�GR�GHVHQYROYLPHQWR�

HFRQ{PLFR�LQGXVWULDO�GR�%UDVLO�DR� ORQJR�GH�YiULDV�GpFDGDV��0DV� WDPEpP�GHL[DQGR�

FRPR�KHUDQoDV�GH�FRQVHTXrQFLDV�IXQHVWDV�SDUD�R�SDtV�
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D��R�DXPHQWR�GR�SURFHVVR�LQIODFLRQiULR�H�GRV�JDVWRV�JRYHUQDPHQWDLV��E��R�FUHVFLPHQWR�

H[SRQHQFLDO�GR�HQGLYLGDPHQWR�H[WHUQR��F��R�DXPHQWR�GHVRUGHQDGR�GD�XUEDQL]DomR�H�

GRV�GHVHTXLOtEULRV�UHJLRQDLV�H�D�IRUWH�FRQFHQWUDomR� LQGXVWULDO�QR�FHQWUR�VXO�GR�SDtV��

$GHPDLV��D�FULVH�ILVFDO�DOLDGD�DR�FUHVFLPHQWR�GD�HVSLUDO�LQIODFLRQiULD�H�D�GHVFRQILDQoD�

GRV�LQYHVWLGRUHV�JHUDGD�SHOR�URPSLPHQWR�FRP�R�)0,�FRQWULEXLX�SDUD�D�FULVH�GR�PRGHOR�

GH�VXEVWLWXLomR�GH� LPSRUWDo}HV�H�SDUD�R� FRODSVR�GR�SRSXOLVPR��FXOPLQDQGR�FRP�R�

JROSH�PLOLWDU�GH���������

&HUWDPHQWH�� R� GHVHQYROYLPHQWLVPR�GR� SHUtRGR� MXVFHOLQLVWD� UHSUHVHQWRX� XP�

GRV�PRPHQWRV� KLVWyULFRV� PDLV� VLJQLILFDWLYRV� SDUD� D� FRQFUHWL]DomR� GR� SHQVDPHQWR�

³LVHELDQR´�FRPR�GLUHWUL]� WHyULFD�GD�SROtWLFD�HFRQ{PLFD�GR�(VWDGR�EUDVLOHLUR��'XUDQWH�

HVWH�JRYHUQR�R�,6(%�IRL�³HQFDPSDGR´�>���@�³FRP�D�LQWHQomR�GH�WUDQVIRUPi�OR�QXP�yUJmR�

GH�DVVHVVRULD��DSRLR�H�VXVWHQWDomR�j�SROtWLFD�HFRQ{PLFD�GHVHQYROYLPHQWLVWD�GHILQLGD�

QR�3URJUDPD�GH�0HWDV´��%(1(9,'(6��������S��������1D�SUiWLFD��VHJXQGR�%HQHYLGHV�

�������S�� ������R� UHIHULGR� LQVWLWXWR� IRL� ³>���@� KDELOPHQWH�XVDGR�SHOR�([HFXWLYR�SDUD�D�

SURSDJDQGD�GR�GHVHQYROYLPHQWR�H��SULQFLSDOPHQWH��SDUD�R�IRUWDOHFLPHQWR�GR�(VWDGR´��

7DO� UHODomR� GR� ,6(%� FRP� R� JRYHUQR� GH� -.� UHVXOWRX� HP� GLYHUJrQFLDV� SROtWLFR�

LGHROyJLFDV�HQWUH�RV�VHXV�WHyULFRV��DVVLP�GHVFULWDV��

1R�ILQDO�GR�SHUtRGR��ILQV�GH�������LQtFLR�GH�������D�FLVmR�HQWUH�RV�LQWHOHFWXDLV�
³PRGHUDGRV´�H�RV�³UDGLFDLV´�IRL�D�H[SUHVVmR�FRQFUHWD�GD�YHHPrQFLD�GR�GHEDWH�
VREUH� R� FDSLWDO� HVWUDQJHLUR�� YLVWR� SHOD� DOD� PDLV� UDGLFDO� �9LHLUD� 3LQWR�� SRU�
H[HPSOR��FRPR�R�³HPERWDPHQWR�GD�FRQVFLrQFLD�QDFLRQDOLVWD�GRV�GLULJHQWHV´��
RX�VHMD��UHDQLPDQGR�R�GHEDWH�HQWUH�³HQWUHJXLVPR´�H�³LQYROXomR�QDFLRQDOLVWD´��
�%(1(9,'(6��������S��������

� &RQVLGHUDQGR� TXH�� DR� WpUPLQR� GR� JRYHUQR�GH� -XVFHOLQR�� SUHFLVDPHQWH� � QR�

LQtFLR� GD� GpFDGD� GH� ������ RFRUUHX� XPD� EUHYH� LQWHUUXSomR� GR� PRGHOR�

GHVHQYROYLPHQWLVWD� HP� GHFRUUrQFLD� GD� HOHLomR� GH� -kQLR� 4XDGURV� H� GDV� QRYDV�

GLUHWUL]HV�GH�SROtWLFD�HFRQ{PLFD�DGRWDGDV�GXUDQWH�VHX�EUHYH�SHUtRGR�JRYHUQDPHQWDO���

WDLV� FRPR�� DV� PHGLGDV� � GH� FRQWUROH� ILVFDO�� FRUWH� GH� JDVWRV� S~EOLFRV� H� FRQWUROH�

LQIODFLRQiULR��IRL�VRPHQWH�FRP�D�DVFHQVmR�GR�YLFH�SUHVLGHQWH�-RmR�*RXODUW��-DQJR��j�

SUHVLGrQFLD�GD�5HS~EOLFD�TXH�R�SHQVDPHQWR�GHVHQYROYLPHQWLVWD�³LVHELDQR´�FRQKHFHX�

XP�QRYR�SHUtRGR�GH� IRUWDOHFLPHQWR�SROtWLFR�LGHROyJLFR��HVSHFLDOPHQWH�HP�WRUQR�GDV�

PHGLGDV�QDFLRQDOLVWDV�DGRWDGDV�SRU�-DQJR�H�TXH�HPEDVDUDP�R�3ODQR�7ULHQDO�H�DV�

5HIRUPDV�GH�%DVH���
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2�RFDVR�GR�SHQVDPHQWR� LVHELDQR� YHULILFRX�VH� FRP�RV�DFRQWHFLPHQWRV� TXH�

UHVXOWDUDP�QR�JROSH�PLOLWDU�GH������H�RV�QRYRV� UHDUUDQMRV�GH�SRGHU� UHVXOWDQWHV�GR�

DGYHQWR� GR� UHJLPH� GLWDWRULDO�PLOLWDU�� TXH� LQIOXHQFLDUDP� QD� HODERUDomR� GH� QRYDV�

GLUHWUL]HV�SROtWLFR�LGHROyJLFDV�SDUD�RV�UXPRV�GD�HFRQRPLD�EUDVLOHLUD��SRU�FRQVHJXLQWH�

UHVXOWDQGR�QR�RVWUDFLVPR�GR�SHQVDPHQWR�LVHELDQR��EHP�FRPR��QD�SHUVHJXLomR�SROtWLFD�

GLVSHQVDGD�DRV�GLYHUVRV� LQWHOHFWXDLV� OLJDGRV�D�HVWH� LQVWLWXWR��1R�HQWDQWR��R� UHIHULGR�

RFDVR�LQWHOHFWXDO�GR�,6(%�SyV������QmR�VLJQLILFRX�R�GHVDSDUHFLPHQWR�GH�VHX�PDUFR�

WHyULFR��SRVWR�TXH�D�UHWRPDGD�GR�FUHVFLPHQWR�HFRQ{PLFR�SDWURFLQDGR�SHOR�JRYHUQR�

/XOD� H� TXH� VH� SURORQJD� DR� JRYHUQR� GH� VXD� VXFHVVRUD� ±� 'LOPD� 5RXVVHII� ��

UHGLPHQVLRQRX� DV� EDVHV� GH� XP� QRYR� FLFOR� GHVHQYROYLPHQWLVWD�� FRORFDQGR� HP�

HYLGrQFLD� QRYDPHQWH� DOJXQV� GRV� SUHVVXSRVWRV� HFRQ{PLFRV� DQWHV� GHVHQYROYLGRV�

SHORV�WHyULFRV�GR�,6(%���

��������$�YHUVmR�GHVHQYROYLPHQWLVWD�GRV�PLOLWDUHV��2�0LODJUH�(FRQ{PLFR�

2�0LODJUH� (FRQ{PLFR�� GH� DFRUGR� FRP�0DULD�+HOHQD�0RUHLUD�$OYHV� ��������

FRUUHVSRQGHX�DR�³SHUtRGR�GH�FUHVFLPHQWR�LQGXVWULDO�HQWUH������H�����´��QR�TXDO��³>���@�

R�SDtV�FRQKHFHX� WD[DV�GH�FUHVFLPHQWR�GH�GRLV�GtJLWRV� �DYDOLDGRV�VHJXQGR�R�3,%�´��

YDULDQGR�HP�WRUQR�GH�������������DWp���������������1HVVH�SHUtRGR��D�WD[D�GH�LQIODomR�

IRL�PDQWLGD�QXPD�PpGLD�GH�����H�HVWLPXORX�VH�R�FUHVFLPHQWR�LQGXVWULDO�FRP�EDVH�HP�

LQYHVWLPHQWRV�HVWUDQJHLURV��4XDQWR�j�GLPHQVmR�KLVWyULFR�HFRQ{PLFD�GHVVH�SHUtRGR��

DILUPD�VH�TXH���

2� JRYHUQR� 0pGLFL� IH]� DPSOR� XVR� GD� SURSDJDQGD� SROtWLFD� HQIDWL]DQGR� R�
FUHVFLPHQWR�HFRQ{PLFR�GR�SDtV�H�VXD�FRQVHTXHQWH�FDSDFLGDGH�GH�FXPSULU�
VHX� GHVWLQR� PDQLIHVWR� GH� JUDQGH� SRWrQFLD� �R� ³%UDVLO� *UDQGH´�� >«@��
-XQWDPHQWH�FRP�D�QRYD�GLVSRQLELOLGDGH�GH�EHQV�GH�FRQVXPR��DR�DOFDQFH�GDV�
FODVVHV�PpGLDV�DWUDYpV�GH�XP�VLVWHPD�DPSOLDGR�GH�FUpGLWR�DR�FRQVXPR��LVWR�
GHX�XP�QRYR� WLSR�GH� OHJLWLPLGDGH�DR�(VWDGR�GH�6HJXUDQoD�1DFLRQDO��XPD�
OHJLWLPLGDGH� EDVHDGD� HP� FUHVFLPHQWR� HFRQ{PLFR� FRQWtQXR� H� DFHOHUDGR�
�025(,5$�$/9(6��������S���������

2� SHUtRGR� GH� ����� DWp� ����� UHSUHVHQWRX� SDUD� R� QRVVR� SDtV� D� IDVH� GH�

UHFXSHUDomR� H� FUHVFLPHQWR� HFRQ{PLFR� DFHOHUDGR�� FRQKHFLGR� FRPR� R� ³PLODJUH�

HFRQ{PLFR´��$�FDUDFWHUL]DomR�JHUDO�GR�0LODJUH�IRL�DVVLP�GHILQLGD���
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(P�������D�HFRQRPLD�EUDVLOHLUD� LQDXJXURX�XPD�IDVH�GH�FUHVFLPHQWR�
YLJRURVR��TXH�VH�HVWHQGHX�DWp�������1HVVH�SHUtRGR��R�3,%�FUHVFHX�D�
XPD�WD[D�PpGLD�GD�RUGHP�GH�����DR�DQR��OLGHUDGR�SHOR�VHWRU�GH�EHQV�
GH� FRQVXPR� GXUiYHO� H�� HP�PHQRU� HVFDOD�� SHOR� GH� EHQV� GH� FDSLWDO��
�+(50$11��������S��������

5HVVDOWD�VH�TXH�R�0LODJUH�(FRQ{PLFR�����������VRPHQWH�VH�WRUQRX�SRVVtYHO�

HP�GHFRUUrQFLD�GD�GLUHWUL]�DQWHULRU�GH�VDQHDPHQWR�H�DMXVWH�PDFURHFRQ{PLFR�DGRWDGD�

QR� SHUtRGR� DQWHULRU�� GH� ����������� SHORV� PLOLWDUHV�� FRQVXEVWDQFLDGR� QD�

LPSOHPHQWDomR�GR�3ODQR�3$(*�GH�HVWDELOL]DomR�HFRQ{PLFD���

1R�TXH� WDQJH�DR�GHVHPSHQKR�GD�HFRQRPLD��RV�DQRV�GH���������DEULJDP�
GXDV�IDVHV�GLVWLQWDV��$�SULPHLUD��GH������D�������FDUDFWHUL]RX�VH�FRPR�XPD�
IDVH�GH�DMXVWH�FRQMXQWXUDO�H�HVWUXWXUDO�GD�HFRQRPLD��YLVDQGR�R�HQIUHQWDPHQWR�
GR� SURFHVVR� LQIODFLRQiULR�� GR� GHVHTXLOtEULR� H[WHUQR� H� GR� TXDGUR� GH�
HVWDJQDomR� HFRQ{PLFD� GR� LQtFLR� GR� SHUtRGR�� 2V� DQRV� GH� �������� IRUDP�
PDUFDGRV�SHOD� LPSOHPHQWDomR�GH�XP�SODQR�GH�HVWDELOL]DomR�GH�SUHoRV�GH�
LQVSLUDomR�RUWRGR[D�±�R�3ODQR�GH�$omR�(FRQ{PLFD�GR�*RYHUQR��3DHJ��±�H�GH�
LPSRUWDQWHV�UHIRUPDV�HVWUXWXUDLV�GR�VLVWHPD�ILQDQFHLUR��GD�HVWUXWXUD�WULEXWiULD�
H� GR� PHUFDGR� GH� WUDEDOKR�� 1HVVH� SHUtRGR� D� HFRQRPLD� WHYH� XP�
FRPSRUWDPHQWR� GR� WLSR�VWRS� DQG� JR�� HPERUD� R� FUHVFLPHQWR�PpGLR� GR� 3,%�
WHQKD�VLGR�UD]RiYHO�������DR�DQR����+(50$11��������S��������

6RE� D� yWLFD� GD� SROtWLFD� HFRQ{PLFD�� SRUWDQWR�� FRQFHELGD� HQTXDQWR� GLUHWUL]�

JRYHUQDPHQWDO��D�SURPRomR�GR�³PLODJUH�HFRQ{PLFR´�SRU�SDUWH�GR�JRYHUQR�PLOLWDU��VH�

FRQVWLWXLX�FRPR�UHVSRVWD�D�WUrV�LPSRUWDQWHV�TXHVW}HV�FRORFDGDV�QR�FHQiULR�SROtWLFR�GD�

pSRFD���

(P�SULPHLUR� OXJDU�� R� ³0LODJUH�(FRQ{PLFR´� UHSUHVHQWRX�D� WUDQVLomR� GH� XPD�

SROtWLFD� HFRQ{PLFD� UHVWDXUDGRUD�� DXVWHUD� H� UHFHVVLYD�� SHUVRQLILFDGD� QR� 3$(*� GR�

SHUtRGR�DQWHULRU�GH�����������H�FDUDFWHUL]DGD�SHOR�FRQWUROH�ILVFDO�H�LQIODFLRQiULR�H�GH�

UHVWDEHOHFLPHQWR�GD�FUHGLELOLGDGH�IUHQWH�DRV�LQYHVWLGRUHV�LQWHUQDFLRQDLV��SDUD�XP�FLFOR�

GH�FUHVFLPHQWR�HFRQ{PLFR�DFHOHUDGR�FRP�R�REMHWLYR�GH�JDUDQWLU�R�GHVHQYROYLPHQWR�

HFRQ{PLFR�� DR� PHVPR� WHPSR� VXSHUDQGR� R� TXDGUR� GH� VXEGHVHQYROYLPHQWR� H�

PDQWHQGR�D�LQWHJUDomR�GR�SDtV�j�GLQkPLFD�GR�FDSLWDOLVPR�PXQGLDO���

$�VHJXQGD�TXHVWmR�UHOHYDQWH�SDUD�RV�PLOLWDUHV�QD�pSRFD�HUD�JDUDQWLU�D�³>���@�

HVWDELOLGDGH� SROtWLFD�� VRE� XP� UHJLPH� TXH� RV� FLHQWLVWDV� SROtWLFRV� GHVFUHYHP� FRPR�

DXWRULWDULVPR�PRGHUQL]DQWH´��025(,5$�$/9(6��������S��������VHQGR�TXH�WDO�UHJLPH�

VH� FDUDFWHUL]RX� SHOD� IRUWH� SUHVHQoD� GR� (VWDGR� SODQHMDGRU�� FDSD]� GH� WXWHODU� RV�
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³VXEVLVWHPDV´��SDUWLGRV�SROtWLFRV�� LPSUHQVD��VLQGLFDWRV�SDWURQDLV�H� WUDEDOKLVWDV�� ³>���@�

GHWHQWRUHV� GH� JUDX� GH� DXWRQRPLD� WHPSRUDULDPHQWH� OLPLWDGR´� �025(,5$� $/9(6��

������S���������

$�WHUFHLUD�TXHVWmR�GH�UHOHYkQFLD��VHJXQGR�0RUHLUD�$OYHV��������S��������IRL�

TXH�R�³0LODJUH�(FRQ{PLFR´�VLJQLILFRX�D�RSomR�SRU�XP�PRGHOR�HFRQ{PLFR�TXH�REHGHFLD�

D� XPD� WHQGrQFLD� GHILQLGD� FRPR� ³SURGXWLYLVWD´�� RX� VHMD�� D� YLVmR� GH� TXH� ³XP� SDtV�

VXEGHVHQYROYLGR� SUHFLVD� FULDU� FRQGLo}HV� SRVVtYHLV� SDUD� R� LQYHVWLPHQWR��

HVSHFLDOPHQWH�R�HVWUDQJHLUR��GH�PRGR�D�DFXPXODU�VXILFLHQWH�FDSLWDO�SDUD�SURPRYHU�D�

DUUDQFDGD� GR� GHVHQYROYLPHQWR� HFRQ{PLFR´�� $LQGD� GH� DFRUGR� FRP� 0RUHLUD� $OYHV�

�������S�������� ³>���@�D�SRVLomR�SURGXWLYLVWD�HVWi� LPSOtFLWD�QD�'RXWULQD�GD�6HJXUDQoD�

1DFLRQDO�H�'HVHQYROYLPHQWR��R�FUHVFLPHQWR�p�QHFHVViULR�SDUD�DXPHQWDU�D�FDSDFLGDGH�

SURGXWLYD�LQGXVWULDO�GR�%UDVLO´���

��3RUWDQWR��SDUD�RV�PLOLWDUHV�H�RV�LGHyORJRV�GD�'RXWULQD�GD�6HJXUDQoD�1DFLRQDO��

R� 0LODJUH� (FRQ{PLFR� UHSUHVHQWRX� DR� PHVPR� D� VXSHUDomR� GR� PRGHOR� DQWHULRU�

QDFLRQDO�GHVHQYROYLPHQWLVWD� H� R� WULXQIR� GR�PRGHOR� GH� GHVHQYROYLPHQWR� HFRQ{PLFR�

DVVRFLDGR�DR�FDSLWDO�HVWUDQJHLUR��TXH�JDUDQWLD�VXSRVWDPHQWH�D�SOHQD� LQWHJUDomR�GR�

SDtV�jV�GLUHWUL]HV�GR�FDSLWDOLVPR�PXQGLDO���

��4XDQWR�DR�VHX�RFDVR��R�HVJRWDPHQWR�GR�0LODJUH�(FRQ{PLFR�HP�ODUJD�HVFDOD�

GHYHX�VH� D� PXGDQoDV� RFRUULGDV� QD� FRQMXQWXUD� LQWHUQDFLRQDO�� HVSHFLDOPHQWH�

RFDVLRQDGD� SHOD� FULVH� GR� SHWUyOHR� �� RX� VHMD�� ³>���@� RV� IRUWHV� DXPHQWRV� GR� SUHoR� GR�

SHWUyOHR�QR�PHUFDGR�LQWHUQDFLRQDO´���H�R�³>���@�DXPHQWR�GRV�MXURV�QRUWH�DPHULFDQRV�HQWH�

�������´��+(50$11��������S�������(VVHV�FKRTXHV�RFRUULGRV�QR�kPELWR�GD�HFRQRPLD�

PXQGLDO�DIHWDUDP�GLUHWDPHQWH�D�HFRQRPLD�GH�QRVVR�SDtV��'HVVD�PDQHLUD��D�FULVH�GR�

0LODJUH�(FRQ{PLFR�GHL[RX�FRPR�KHUDQoD�SDUD�R�JRYHUQR�GH�(UQHVWR�*HLVHO� ������

�������

>���@� XP� PLVWR� GH� YDQWDJHQV� H� SUREOHPDV�� $V� YDQWDJHQV� yEYLDV� IRUDP�� D�
LQIODomR�PXLWR�PDLV�EDL[D��QD�FDVD�GRV�����HP�������DQWH�����HP�������D�
UHRUJDQL]DomR�GD�HVWUXWXUD�ILVFDO�H�ILQDQFHLUD�H�D�UHFXSHUDomR�GR�%3��%DODQoR�
GH�3DJDPHQWRV�� >«@��2V�JUDQGHV�SUREOHPDV�IRUDP��D�FRUUHomR�PRQHWiULD��
FRP�VHXV�HIHLWRV�SHUYHUVRV�VREUH�D�GLQkPLFD�GRV�SUHoRV��H�R�DXPHQWR�GD�
GHSHQGrQFLD�H[WHUQD�GR�SDtV�� HP�GRLV� VHWRUHV�� LQGXVWULDO� �EHQV�GH�FDSLWDO��
SHWUyOHR� H� VHXV� GHULYDGRV�� H� ILQDQFHLUR�� HVWH� FRPR� UHIOH[R� GD� SROtWLFD� GH�
HQGLYLGDPHQWR��+(50$11��������S��������
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������������2� DJUDYDPHQWR� GD� FULVH� LQWHUQDFLRQDO�� FRP� DXPHQWR� GRV� MXURV� GD� GtYLGD�

H[WHUQD� H� R� HVJRWDPHQWR� GR� PRGHOR� GHVHQYROYLPHQWLVWD� GR� 0LODJUH� (FRQ{PLFR�

FRPSURPHWHUDP�R�SURMHWR�GRV�PLOLWDUHV�GH�WUDQVIRUPDU�R�%UDVLO�QXPD�JUDQGH�SRWrQFLD�

HFRQ{PLFD�FDSLWDOLVWD�H��HP�ORQJR�SUD]R��FRQWULEXLX�SDUD�D�LQVWDXUDomR�GR�TXDGUR�GH�

FULVH� HFRQ{PLFD� HP� QRVVR� SDtV� QR� LQtFLR� GD� GpFDGD� GH� ������ FDUDFWHUL]DGR� SHOD�

UHFHVVmR� HFRQ{PLFD� FRPELQDGD� FRP� R� SURJUHVVLYR� GHVFRQWUROH� GR� SURFHVVR�

LQIODFLRQiULR��RX�VHMD��XP�TXDGUR�GHQRPLQDGR�GH�³HVWDJIODomR´�

1D�YLUDGD�GH������SDUD�������GHSRLV�GDV�HOHLo}HV��D�FULVH�EUDVLOHLUD�DWLQJLX�
VHX�PRPHQWR�PDLV�GUDPiWLFR��FRP�R�SDtV�HQWUDQGR�HP�HVWDGR�GH�LQVROYrQFLD�
H[WHUQD��RX�VHMD��VHP�SRVVLELOLGDGHV�GH�KRQUDU�VHXV�FRPSURPLVVRV�H[WHUQRV��
-i�VH�KDYLD�FKHJDGR�D�XPD�VLWXDomR�EHP�SUy[LPD�D�HVVD�HP�MXOKR�DJRVWR�GH�
������ 2� JRYHUQR� Vy� FRQVHJXLX� SURWHODU� HVVD� VLWXDomR� SDUD� R� ILP� GR� DQR�
JUDoDV�DR�XVR�GH� UHVHUYDV�FDPELDLV�H�j� WRPDGD�GH�XP�HPSUpVWLPR�SRQWH�
MXQWR�DR�)0,�H�DR�7HVRXUR�GRV�(8$��
>���@�$�DEVROXWD� LPSRVVLELOLGDGH�GH�KRQUDU�RV� ³FRPSURPLVVRV�H[WHUQRV´��SRU�
IDOWD�GH�GLYLVDV�QHFHVViULDV��OHYRX�R�JRYHUQR�D�HQYHUHGDU�SHOR�FDPLQKR�TXH�
VH�WRUQDUD�LQHYLWiYHO��R�GD�UHQHJRFLDomR�GD�GtYLGD�H[WHUQD��6y�TXH�R�IH]�QRV�
WHUPRV�GR�)0,��(VVD�IRUPD�VLJQLILFD�QmR�Vy�D�SHUGD�GH�TXDOTXHU�FDSDFLGDGH�
GH�IRUPXODU�SROtWLFD�HFRQ{PLFD�SUySULD��PDV�WDPEpP�D�H[LJrQFLD�GH�DGRomR�
GH� SROtWLFDV� TXH� OHYDULDP� LQHYLWDYHOPHQWH� D� XPD� IRUWH� UHFHVVmR� �628=$��
������S���������

2�TXDGUR�UHFHVVLYR�FRPELQDGR�FRP�R�DXPHQWR�GD�LQIODomR�H�D�FRQWHQomR�GH�

GHVSHVDV� JRYHUQDPHQWDLV�� DWLQJLQGR� VHWRUHV� SUREOHPiWLFRV� WDLV� FRPR�� HGXFDomR��

VD~GH��SUHYLGrQFLD��DOpP�GD�SROtWLFD�GH�DUURFKR�VDODULDO�FRQFRUUHX�SDUD�R�LVRODPHQWR�

GR�JRYHUQR�DXWRULWiULR��TXH�VH�WUDGX]LX�QD�HQRUPH�LQVDWLVIDomR�SRSXODU�GHPRQVWUDGD�

QDV�XUQDV��HVSHFLDOPHQWH�QDV�HOHLo}HV�GH������H�������H�QD�&DPSDQKD�GDV�'LUHWDV�

-i� GH� ������ FRQWULEXLQGR� GHFLVLYDPHQWH� SDUD� R� SURFHVVR� GH� ³WUDQVLomR� SROtWLFD�

QHJRFLDGD´� GD� 'LWDGXUD� 0LOLWDU� SDUD� XP� 5HJLPH� /LEHUDO�GHPRFUiWLFR�LQVWLWXFLRQDO��

SHUVRQLILFDGR�QD�YLWyULD�GH�7DQFUHGR�1HYHV�QR�&ROpJLR�(OHLWRUDO��TXH�S{V�ILP�DRV�YLQWH�

H�XP�DQRV�GH�UHJLPH�PLOLWDU�QR�%UDVLO��1R�HQWDQWR��RV�PLOLWDUHV�GHL[DUDP�SDUD�R�QRYR�

JRYHUQR�FLYLO�GH�7DQFUHGR�1HYHV�H�-RVp�6DUQH\�XPD�SHVDGD�KHUDQoD�HFRQ{PLFD�D�

VHU�HTXDFLRQDGD���
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��������2�0RGHOR�1HRGHVHQYROYLPHQWLVWD�GR�JRYHUQR�/XOD�������������

1HVWD�VHomR�VmR�DERUGDGDV�DV�PXGDQoDV�H�SHUPDQrQFLDV�QR�TXH�VH�UHIHUH�

jV�GLUHWUL]HV�HFRQ{PLFDV�DGRWDGDV�GXUDQWH�R�SHUtRGR�JRYHUQDPHQWDO�GR�SUHVLGHQWH�

/XOD��'XUDQWH�HVVH�SHUtRGR�GH�RLWR�DQRV�p�SRVVtYHO�GLVWLQJXLU�GXDV�LPSRUWDQWHV�IDVHV���

$�� 2V� SULPHLURV� WULQWD� H� VHLV� PHVHV� GH� JRYHUQR� ������������� D� PDQXWHQomR� GD�

DXVWHULGDGH�ILVFDO�H�GD�HVWDELOLGDGH�PRQHWiULD��FXMDV�EDVHV�IRUDP�HVWUXWXUDGDV�QR�

JRYHUQR�GH�)+&������

(PERUD�D�HOHLomR�GH�/XOD�SDUD�D�SUHVLGrQFLD�GD�UHS~EOLFD�WHQKD�RFRUULGR�QXP�

DPELHQWH� SROtWLFR�HOHLWRUDO� GH� FRQWHVWDomR� jV� GLUHWUL]HV� VRFLRHFRQ{PLFDV� DGRWDGDV�

SHOR�JRYHUQR�GH�)HUQDQGR�+HQULTXH�&DUGRVR��GH�DFRUGR�FRP�*LDPELDJL� �������S��

����������Mi�QRV�SULPHLURV�VHLV�PHVHV�VXEVHTXHQWHV�j�YLWyULD�HOHLWRUDO�GR�FDQGLGDWR�

SHWLVWD�R�QRYR�JRYHUQR�EXVFRX�DFDOPDU�RV�WHPRUHV�GR�VLVWHPD�ILQDQFHLUR�H[WHUQR�H�

LQWHUQR�HP�UHODomR�jV�SRVVtYHLV�DPHDoDV�GH�GHFUHWDomR�GD�PRUDWyULD��UHQHJRFLDomR�

GD�GtYLGD�H[WHUQD��DXPHQWR�GR�JDVWR�S~EOLFR�JRYHUQDPHQWDO�SDUD�ILQDQFLDU�R�SURJUDPD�

³)RPH� =HUR´� H� FRQFHGHU� EHQHItFLRV� GD� SUHYLGrQFLD� DRV� WUDEDOKDGRUHV� QmR�

FRQWULEXLQWHV�GR�,166������������������������������

6RE� R� FRPDQGR� GR� 0LQLVWUR� GD� )D]HQGD� $QW{QLR� 3DORFFL�� SHUWHQFHQWH� D�

FRUUHQWH� GRV� ³PRGHUDGRV´� GR� 37� H� FRP� ERD� DFHLWDomR� QR� PHLR� HPSUHVDULDO� H�

ILQDQFHLUR��IRUDP�WRPDGDV�DV�VHJXLQWHV�PHGLGDV��D��1RPHDomR�GH�+HQULTXH�0HLUHOOHV�

SDUD�D� SUHVLGrQFLD� GR�%DQFR�&HQWUDO�� E��5HIRUoR� GD� SROtWLFD� DQWL�LQIODFLRQiULD� FRP�

DQ~QFLR�GH�³PHWDV�GH�LQIODomR�SDUD������H�������GH������H��������UHVSHFWLYDPHQWH´��

F�� (OHYDomR� GD� ³WD[D� GH� MXURV� EiVLFD� �6HOLF�� QDV� UHXQL}HV� GR� &RPLWr� GH� 3ROtWLFD�

0RQHWiULD��&RSRP�´��G��³$SHUWR�GD�PHWD�GH�VXSHUiYLW�SULPiULR��TXH�SDVVRX�GH�������

SDUD�������GR�3,%�HP�����´��H��³&RUWHV�GR�JDVWR�S~EOLFR´��REMHWLYDQGR�D�PDQXWHQomR��

GD�PHWD�ILVFDO��I��³&RORFRX�QD�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV�R�REMHWLYR�GH�PDQWHU�D�

PHVPD�PHWD�ILVFDO��GH�������GR�3,%�GH�VXSHUiYLW�SULPiULR��SDUD�R�SHUtRGR�GH������

����´��*LDPELDJL��������S��������0DLV�LQWHQVDPHQWH�QRV�WUrV�SULPHLURV�DQRV�GH�VHX�

SULPHLUR� PDQGDWR� SUHYDOHFHUDP� DV� GLUHWUL]HV� GH� FRQWLQXLGDGH� GR� SURFHVVR� GH�

HVWDELOL]DomR�ILVFDO�H�PRQHWiULD����
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$�DYDOLDomR�GRV�WUrV�SULPHLURV�DQRV�GR�JRYHUQR�/XOD�PRVWUD�TXH�R�VHQWLGR�
SULQFLSDO� GD� SROtWLFD� HFRQ{PLFD� IRL� EXVFDU� DWHQGHU� FRQWLQXDPHQWH� RV�
LQWHUHVVHV�GR�³PHUFDGR´��3DUD�WDQWR��SURFXURX�DXPHQWDU�D�TXDOTXHU�FXVWR�RV�
VXSHUiYLWV�SULPiULRV��HYLWRX�LQWHUYLU�QR�PHUFDGR�GH�FkPELR�H�GHX�FRQWLQXLGDGH�
jV�UHIRUPDV�QHROLEHUDLV��(P�WHUPRV�GH�FUHVFLPHQWR�GD�HFRQRPLD��GD�UHGXomR�
GR�GHVHPSUHJR�H�GDV�GHVLJXDOGDGHV�QD�GLVWULEXLomR�GD�UHQGD�H�GD�ULTXH]D��
RV� UHVXOWDGRV� REVHUYDGRV� QHVVHV� WUrV� SULPHLURV� DQRV� IRUDP� PHGtRFUHV��
$VVLP�� DSHVDU� GD� UHODWLYD� UHGXomR� GD� SREUH]D� DEVROXWD� GHFRUUHQWH� GDV�
SROtWLFDV�IRFDOL]DGDV�GR�SURJUDPD�IRPH�]HUR��D�GHVLJXDOGDGH�VRFLDO�FRQWLQXRX�
HP�WHUPRV�JOREDLV��0$548(6��1$7$.$1,��������S�������

$V�UHIHULGDV�PHGLGDV�GH�HVWDELOL]DomR�HFRQ{PLFD�VH�EDVHDUDP�HP�SULQFtSLRV�

SUHVHQWHV�QDV�SURSRVWDV�GH�DMXVWH�HVWUXWXUDGDV�SHOR�&RQVHQVR�GH�:DVKLQJWRQ���

>���@� R� FRQVHQVR� GH�:DVKLQJWRQ�p� FRQVWLWXtGR� GH���� UHIRUPDV��D��GLVFLSOLQD�
ILVFDO� YLVDQGR� HOLPLQDU� R� GpILFLW� S~EOLFR�� E�� PXGDQoD� GDV� SULRULGDGHV� HP�
UHODomR�jV�GHVSHVDV�S~EOLFDV��HOLPLQDQGR�VXEVtGLRV�>���@��F��UHIRUPD�WULEXWiULD��
DXPHQWDQGR�RV�LPSRVWRV�VH�LVWR�IRU�LQHYLWiYHO��PDV�D�EDVH�WULEXWiULD�GHYHULD�
VHU�DPSOD�H�DV�WD[DV�PDUJLQDLV�GHYHULDP�VHU�PRGHUDGDV��G��DV�WD[DV�GH�MXURV�
GHYHULDP�VHU�GHWHUPLQDGDV�SHOR�PHUFDGR�H�SRVLWLYDV��H��D� WD[D�GH�FkPELR�
GHYHULD� VHU� WDPEpP� GHWHUPLQDGD� SHOR�PHUFDGR�� JDUDQWLQGR�VH� DR�PHVPR�
WHPSR� HP� TXH� IRVVH� FRPSHWLWLYD�� I�� R� FRPpUFLR� GHYHULD� VHU� OLEHUDOL]DGR� H�
RULHQWDGR�SDUD�R�H[WHULRU��QmR�VH�DWULEXL�SULRULGDGH�j�OLEHUDOL]DomR�GRV�IOX[RV�
GH�FDSLWDLV���J��RV�LQYHVWLPHQWRV�GLUHWRV�QmR�GHYHULDP�VRIUHU�UHVWULo}HV��K��DV�
HPSUHVDV� S~EOLFDV� GHYHULDP�VHU� SULYDWL]DGDV�� L�� DV� DWLYLGDGHV� HFRQ{PLFDV�
GHYHULDP�VHU�GHVUHJXODGDV��M��R�GLUHLWR�GH�SURSULHGDGH�GHYH�VHU�WRUQDGR��PDLV�
VHJXUR��%5(66(5�3(5(,5$��������S�������

5HVVDOWD�VH�TXH��R�FXPSULPHQWR�GR� UHFHLWXiULR� LQVWLWXtGR�SHOR�&RQVHQVR�GH�

:DVKLQJWRQ�LQLFLRX�QD�WUDQVLomR�GR�JRYHUQR�,WDPDU�)UDQFR�SDUD�R�JRYHUQR�)HUQDQGR�

+HQULTXH��DWUDYpV�GDV�GLUHWUL]HV�GR�3ODQR�5HDO��4XDQGR�RFRUUHX�D�HOHLomR�GH�/XOD��

FRQMHWXUDYD�VH�D� DPHDoD�GH�XPD� UXSWXUD�HP� UHODomR�D� HVWH� UHFHLWXiULR�� SRUpP�RV�

SULPHLURV� WUrV� DQRV� GH� JRYHUQR� SHWLVWD� GLVVLSDUDP� HVWD� DPHDoD�� FRQILUPDQGR� D�

FRQWLQXLGDGH�GR�SURFHVVR�GH�DMXVWH�HFRQ{PLFR��HVSHFLDOPHQWH�GXUDQWH�R�SHUtRGR�QR�

TXDO�R�PLQLVWUR�3DORFFL�HVWHYH�QR�FRPDQGR�GD�SDVWD�GD�)D]HQGD���

$�� $V�PXGDQoDV�GHFRUUHQWHV�GD�VXEVWLWXLomR�GH�3DORFFL�SRU�0DQWHJD�H�R�LQtFLR�GD�

H[SDQVmR�GHVHQYROYLPHQWLVWD�������������

$� VXEVWLWXLomR� GH� $QW{QLR� 3DORFFL� SRU� *XLGR� 0DQWHJD� QR� FRPDQGR� GR�

0LQLVWpULR�GD�)D]HQGD�UHSUHVHQWRX�XPD�LPSRUWDQWH�PXGDQoD�QD�FRQGXomR�GRV�UXPRV�

GD� HFRQRPLD� GR� SDtV�� 6HJXQGR� *LDPELDJL� ������� S�� ������ WDLV� PXGDQoDV� VH�

PDQLIHVWDUDP�DWUDYpV�GRV�VHJXLQWHV�HOHPHQWRV��
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x� ³WD[D�GH�YDULDomR�UHDO�GR�JDVWR�S~EOLFR�WHYH�XP�DXPHQWR�H[SUHVVLYR�HP�
UHODomR�j�PpGLD�GRV�GRLV�SULPHLURV�DQRV�GH�JRYHUQR�>���@�
x� REVHUYRX�VH�XPD�WHQGrQFLD�D�XP�DIURX[DPHQWR�GRV�VXSHUiYLWV�SULPiULRV��
x� R�0LQLVWpULR�GD�)D]HQGD�SDVVRX�D�GLYHUJLU�FODUDPHQWH�HP�YiULDV�RFDVL}HV�
GR�%DQFR�&HQWUDO�DFHUFD�GD�FRQGXomR�GD�SROtWLFD�PRQHWiULD��
x� IRUDP� DEDQGRQDGRV� RV� HVWXGRV� TXH� D� iUHD� HFRQ{PLFD� YLQKD� ID]HQGR�
GHVGH�������GHVWLQDGRV�D�HODERUDU�XP�SODQR�GH�ORQJR�SUD]R�YLVDQGR�PDLRU�
FRQWHQomR�GR�FUHVFLPHQWR�GD�GHVSHVD��SDUD�DWDFDU�GH�PRGR�PDLV�YLJRURVR�R�
GHVHTXLOtEULR�ILVFDO��
x� $� UHWyULFD� PLQLVWHULDO� GHL[RX� GH� HQIDWL]DU� RV� DVSHFWRV� GH� FRQWLQXLGDGH�
OLJDGRV�j�PDQXWHQomR�GDV�SROtWLFDV�KHUGDGDV�GR�JRYHUQR�DQWHULRU�H�SDVVRX�D�
SURFXUDU�GLIHUHQFLDU�GH�IRUPD�VLVWHPiWLFD�D�SROtWLFD�RILFLDO�HP�UHODomR�j�TXH�
HUD�SUDWLFDGD�QR�JRYHUQR�)+&��H�
x� +RXYH�XP�DXPHQWR�VXEVWDQFLDO�GD�LPSRUWkQFLD�H�GR�SDSHO�GR�%1'(6�QD�
HFRQRPLD´��

0DV��WDOYH]�D�JUDQGH�PXGDQoD�RFRUULGD�GXUDQWH�D�JHVWmR�GH�*XLGR�0DQWHJD�

WHQKD�VLGR�R�D�LQWHQVLILFDomR�GD�SROtWLFD�GH�³WUDQVIHUrQFLD�GH�UHQGD´�YLD�SURJUDPDV�

JRYHUQDPHQWDLV�H�R�³IRUWH�HVWtPXOR�DR�FRQVXPR�GDV�IDPtOLDV´��&RQVHTXHQWHPHQWH��

R� ³>���@� FRQVXPR�PDLRU� WRUQRX�VH�D�EDVH�GR�HYLGHQWH� VHQWLPHQWR�GH� EHP�HVWDU�GD�

PDLRULD�GD�SRSXODomR�H��SRU�H[WHQVmR��GR�HOHLWRUDGR´��*,$0%,$*,��������S��������

(VVHV�DMXVWHV�HFRQ{PLFRV�RFRUULGRV�VXFHVVLYDPHQWH�QD�JHVWmR�GH�3DORFFL�H�

GH� 0DQWHJD� FRQWULEXtUDP� SDUD� R� GHVHQFDGHDPHQWR� GR� FLFOR� GH� H[SDQVmR�

³QHRGHVHQYROYLPHQWLVWD´�YHULILFDGR�QR�JRYHUQR�/XOD��VHQGR�SRVVtYHO�HQFRQWUDU�VXDV�

RULJHQV�RX�UDt]HV�HP�GXDV�LPSRUWDQWHV�VLWXDo}HV��

��� $V�PXGDQoDV�QD�OLQKD�SURJUDPiWLFD�GR�37�GXUDQWH�D�FDPSDQKD�SUHVLGHQFLDO�GH�

�������

��'H� DFRUGR� FRP�*LDPELDJL� �������� R� 3DUWLGR� GRV� 7UDEDOKDGRUHV� SHUFRUUHX� XP�

ORQJR�FDPLQKR�GH�FUHVFLPHQWR�H�GH�³PRGHUDomR´�SROtWLFD��RX�VHMD��XP�GHVORFDPHQWR�

SDUD�R�³FHQWUR´��7DO�PXGDQoD�WRUQRX�VH�PDLV�YLVtYHO�GXUDQWH�D�FDPSDQKD�SUHVLGHQFLDO�

GH�������SDUWLFXODUPHQWH�D�SDUWLU�GD�HVFROKD�GR�SUHIHLWR�GH�5LEHLUmR�3UHWR��$QW{QLR�

3DORFFL� SDUD�D� IXQomR�GH� FRRUGHQDGRU�GR� SURJUDPD� GH�JRYHUQR�� OLJDGR�j� FRUUHQWH�

³PRGHUDGD´�GR�SDUWLGR��3RU�FRQVHJXLQWH��DSyV�D�KLVWyULFD�YLWyULD�GH�/XOD�QDV�HOHLo}HV�

SUHVLGHQFLDLV�GH�������ORJR�QR�LQtFLR�GH������RFRUUHX�XPD�FRQYHUVmR�GD�F~SXOD�GR�

37�HP�IDYRU�GH�XP�JRYHUQR�PRGHUDGR��SURYDYHOPHQWH�LQIOXHQFLDGR�SRU�GRLV�IDWRUHV��
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�D��$�GUDPDWLFLGDGH�GD�FULVH�DUJHQWLQD�GH� �����������TXH�GHL[RX�FODUR�RV�
SUREOHPDV�TXH�SRGHULDP�UHVXOWDU�GH�XPD�SDUDOLVLD�FRPSOHWD�GRV�HPSUpVWLPRV�
DR�%UDVLO��E��D�SUySULD�VHULHGDGH�GD�VLWXDomR�H[WHUQD�GR�SDtV�QR�ILQDO�GH�������
LQGLFDQGR�TXH��VHP�D�UHFXSHUDomR�GR�FUpGLWR�H[WHUQR�H�R�DFHVVR�DRV�UHFXUVRV�
GR�)0,�� KDYLD� R� ULVFR� GH� /XOD� WHU� GH� DVVXPLU� HP������ FRP�XPD� VLWXDomR�
JUDYtVVLPD��GyODU�SUHVVLRQDGR��LQIODomR�DVFHQGHQWH�H�R�SDtV�FRUUHQGR�ULVFR�
GH�LQVROYrQFLD��*,$0%,$*,��������S��������

3RUWDQWR��HP�QRPH�GD�³JRYHUQDELOLGDGH´�H�VRE�D�DPHDoD�GH�LQVWDELOLGDGH�TXH�

SRGHULD� HIHWLYDPHQWH� LQYLDELOL]DU� D� FRQVROLGDomR�GR�SDUWLGR� QR� SRGHU�� RV�GLULJHQWHV�

SDUWLGiULRV� DSURIXQGDUDP� R� FDPLQKR� HP� GLUHomR� DR� FHQWUR�� URPSHQGR� FRP� DV�

EDQGHLUDV�KLVWyULFDV�GR�SDUWLGR��FRPR�D�UHYLVmR�GD�GtYLGD�H[WHUQD�H�WDPEpP�D�QHJDomR�

RX�SURSRVLomR�FUtWLFD�GD�SROtWLFD�QHROLEHUDO�GR�JRYHUQR�GH�)+&��

��� 2�FHQiULR�HFRQ{PLFR�LQWHUQR�H�H[WHUQR�IDYRUiYHO�DR�FUHVFLPHQWR�HFRQ{PLFR���

'H�DFRUGR�FRP�D�DYDOLDomR�GH�*LDPELDJL� �������S��������GXUDQWH�R�*RYHUQR�

/XOD�VXUJLX�XPD� ³QRYD�SHUFHSomR�GR�SDSHO�GR�%UDVLO�QR�PXQGR´��1HVVH�VHQWLGR��R�

UHIHULGR�DXWRU�HQXPHUD�XPD�FRPELQDomR�GH�VHLV�IDWRUHV�IDYRUiYHLV�D�HVWH�FHQiULR��

L��D�FUHVFHQWH�LPSRUWkQFLD�GD�HFRQRPLD�FKLQHVD�QR�PXQGR��
LL��DYLGH]�GDV�HFRQRPLDV�HPHUJHQWHV�SRU�SURGXWRV�GRV�TXDLV�R�%UDVLO�WRUQDUD�
VH�XP�JUDQGH�SURGXWRU��
LLL��DV�SRWHQFLDOLGDGHV�DVVRFLDGDV�j�H[SORUDomR�GR�HWDQRO��
LY��DV�GHVFREHUWDV�GH�SHWUyOHR�GR�SUp�VDO��
Y��RV�HIHLWRV�LQGLUHWRV�GD�FULVH�GH������VREUH�D�LPDJHP�GR�SDtV�>���@��
YL��D�HVFROKD�GR�%UDVLO�SDUD�VHU�VHGH�GD�&RSD�GR�0XQGR�GH������H�GR�5LR�GH�
-DQHLUR�FRPR�ORFDO�GDV�2OLPStDGDV�GH�������*,$0%,$*,��������S���������

(P� UHVXPR�� GXUDQWH� R� JRYHUQR� GH� /XOD� RFRUUHX� XPD� ³>���@� UHFXSHUDomR� GR�

FUHVFLPHQWR�HFRQ{PLFR�H�GR�LQYHVWLPHQWR´��*,$0%,$*,��������S���������FULDQGR�XP�

DPELHQWH�SURStFLR�DR�FUHVFLPHQWR�GR�HPSUHJR��7DPEpP��R�DMXVWH�PRQHWiULR�H�ILVFDO�

GLPLQXLX�D�GtYLGD� OtTXLGD�GR�VHWRU�S~EOLFR��H�QR�SODQR�H[WHUQR�DV�UHVHUYDV�DWLQJLUDP�

����ELOK}HV�GH� GyODUHV� HP������H�D� GtYLGD� H[WHUQD� WRUQRX�VH� QHJDWLYD��(VWH�QRYR�

FHQiULR�FRQFRUUHX�SDUD�R�HVWDEHOHFLPHQWR�GH�XPD�DWPRVIHUD�GH�RWLPLVPR��UHIRUoDQGR�

D� LGHLD� GH� TXH� R� SDtV� HVWDYD� UHWRPDQGR� R� FDPLQKR� GR� FUHVFLPHQWR� HFRQ{PLFR��

SUHkPEXOR�SDUD�XP�QRYR�FLFOR�GHVHQYROYLPHQWLVWD�VRE�R�FRPDQGR�GH�/XOD�H�GR�3DUWLGR�

GRV�7UDEDOKDGRUHV���
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$SHVDU� GD� H[SDQVmR� HFRQ{PLFD� YHULILFDGD� QHVWH� SHUtRGR�� GH� DFRUGR� FRP�

*RQoDOYHV� �������� RFRUUHX� QR� JRYHUQR� GH� /XOD� XPD� PRGDOLGDGH� GH� ³QDFLRQDO�

GHVHQYROYLPHQWLVPR� FRP� VLQDO� WURFDGR´� WDPEpP� GHQRPLQDGR� GH� ³QDFLRQDO�

GHVHQYROYLPHQWLVPR�jV�DYHVVDV´��YLVWR�TXH��D�FRQGXWD�GR�JRYHUQR��R�GHVHPSHQKR�GD�

HFRQRPLD�H�DV�HVWUXWXUDV�GH�SURGXomR��FRPpUFLR�H[WHULRU�H�SURSULHGDGH�FDPLQKDUDP�

QR�VHQWLGR�FRQWUiULR�GR�PRGHOR�QDFLRQDO�GHVHQYROYLPHQWLVWD���

3DUD�IXQGDPHQWDU�HVWD�WHVH�GR�GHVHQYROYLPHQWLVPR�jV�DYHVVDV��*RQoDOYHV�

DQDOLVD�RLWR�SDUWHV�FRPSRQHQWHV�GD�SROtWLFD�HFRQ{PLFD�GR�JRYHUQR�/XOD���

D��(VWUXWXUD�SURGXWLYD��'HVLQGXVWULDOL]DomR�H�'HVVXEVWLWXLomR�GH�,PSRUWDo}HV����

*RQoDOYHV�GHILQH�GHVLQGXVWULDOL]DomR�³>���@�FRPR�D�SHUGD�GH�SHVR�UHODWLYR�GD�LQG~VWULD�

GH�WUDQVIRUPDomR�QD�JHUDomR�GH�UHQGD´��*RQoDOYHV��������S�������1R�FDVR�GRV�SDtVHV�

HP�GHVHQYROYLPHQWR�LVWR�DFRQWHFH�GH�IRUPD�SUHPDWXUD�FRPR�UHVXOWDGR�³>���@�GR�YLpV�

GH� GHVORFDPHQWR� GD� IURQWHLUD� GH� SURGXomR�QD�GLUHomR� GRV� SURGXWRV� LQWHQVLYRV� HP�

UHFXUVRV� QDWXUDLV� �SURGXWRV� SULPiULRV�´� RFRUUHQGR�� ³SULQFLSDOPHQWH�� QD� IDVH�

DVFHQGHQWH�GRV�SUHoRV�GDV�FRPPRGLWLHV�QR�PHUFDGR�PXQGLDO´��*RQoDOYHV��������S��

�����1R�³>���@�FDVR�GR�JRYHUQR�/XOD�R�SURFHVVR�GH�GHVLQGXVWULDOL]DomR�p�DFRPSDQKDGR�

SHOD�GHVVXEVWLWXLomR�GDV�LPSRUWDo}HV´��VHQGR�TXH�XP�³GRV�IDWRUHV�TXH�FRQWULEXLX�SDUD�

LVVR�IRL�D�OLEHUDOL]DomR�FRPHUFLDO´��*21d$/9(6��������S��������

E��3DGUmR�GH�&RPpUFLR��5HSULPDUL]DomR�GDV�([SRUWDo}HV���$R�FRQWUiULR�GD�(UD�

'HVHQYROYLPHQWLVWD� RQGH� D� PXGDQoD� GR� SDGUmR� GH� FRPpUFLR� VLJQLILFRX� PHQRU�

GHSHQGrQFLD�HP�UHODomR�jV�H[SRUWDo}HV�GH�FRPPRGLWLHV��QR�0RGHOR�/LEHUDO�3HULIpULFR�

�0/3��� GXUDQWH� R� JRYHUQR� /XOD� RFRUUHX� H[DWDPHQWH� R� RSRVWR�� ³$� SDUWLFLSDomR� GRV�

SURGXWRV� PDQXIDWXUDGRV� QR� YDORU� GDV� H[SRUWDo}HV� >���@� PRVWURX� XPD� FODUD� H� IRUWH�

WHQGrQFLD�GH�TXHGD���������HP������H�������HP������´��1R�VHQWLGR�FRQWUiULR��³>���@�

KRXYH�XPD�WHQGrQFLD�LJXDOPHQWH�FODUD�H�IRUWH�GH�DXPHQWR�GD�SDUWLFLSDomR�GH�SURGXWRV�

EiVLFRV��������HP�������H�������HP��������$�UHSULPDUL]DomR�IRL�GHWHUPLQDGD�SHOR�

ERRP�GH�SUHoRV�GH�FRPPRGLWLHV´�>���@��*21d$/9(6��������S��������

F�� 3URJUHVVR� 7pFQLFR� �'HSHQGrQFLD�7HFQROyJLFD��� 6HJXQGR�*RQoDOYHV�� ³>���@�

DOpP�GD�GHVLQGXVWULDOL]DomR��GHVVXEVWLWXLomR�H�LPSRUWDo}HV�H�UHSULPDUL]DomR��KRXYH�

WDPEpP� R� SURFHVVR� GH� PDLRU� GHSHQGrQFLD� WHFQROyJLFD´�� 1HVWH� FDVR�� R� LQGLFDGRU�

XVDGR� p� ³>���@� D� UHODomR� HQWUH� DV� GHVSHVDV� FRP� LPSRUWDo}HV� GH� EHQV� H� VHUYLoRV�

LQWHQVLYRV�HP�WHFQRORJLD�H�RV�JDVWRV�FRP�FLrQFLD�H�WHFQRORJLD�QR�SDtV��(VVD�UHODomR�
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�PpGLD� PyYHO� GH� �� DQRV�� DXPHQWRX� GH� ����� HP� ������ SDUD� ����� HP� ����´�

�*21d$/9(6��������S��������

G��2ULJHP�GH�3URSULHGDGH��'HVQDFLRQDOL]DomR���1R�JRYHUQR�/XOD��KRXYH�XPD�

WHQGrQFLD�GH�HOHYDomR�GD�UHODomR�HQWUH�DV�UHPHVVDV�GH�OXFUR�H�GLYLGHQGRV�DR�H[WHULRU�

H�R�3,%��VHQGR�TXH�HVVD�UHODomR��PpGLD�PyYHO�GH���DQRV��DXPHQWRX�GH�������HP�

������SDUD������HP�������2�UHIHULGR�DXWRU�WDPEpP�LQGLFD�TXH�D�GHVQDFLRQDOL]DomR�

SRGH�VHU�HYLGHQFLDGD�QR�FDVR�GDV����PDLRUHV�HPSUHVDV��TXH�FRQVWLWXHP�R�Q~FOHR�

FHQWUDO� GR� FDSLWDOLVPR� QR� %UDVLO� >���@� $� PDLRULD� GDV� HPSUHVDV� GR� Q~FOHR� FHQWUDO� p�

HVWUDQJHLUD�����HPSUHVDV���*21d$/9(6��������S�������

H��&RPSHWLWLYLGDGH�,QWHUQDFLRQDO��3HUGD���³1R�JRYHUQR�/XOD�FRQVWDWD�VH��GH�XP�

ODGR�� JDQKRV� GH� FRPSHWLWLYLGDGH� LQWHUQDFLRQDO� QRV� SURGXWRV� SULPiULRV� H�� GH� RXWUR��

SHUGD�GH�FRPSHWLWLYLGDGH�QRV�SURGXWRV�PDQXIDWXUDGRV´��*RQoDOYHV��������S�������3DUD�

*RQoDOYHV��������S��������³>���@�D�SHUGD�GH�FRPSHWLWLYLGDGH�LQWHUQDFLRQDO�GR�%UDVLO�p�

H[SOLFDGD� SHOD� LQWHUDomR� GH� WHQGrQFLDV� HVWUXWXUDLV� �GHVLQGXVWULDOL]DomR��

GHVVXEVWLWXLomR�GH�LPSRUWDo}HV��UHSULPDUL]DomR�H�DWUDVR�WHFQROyJLFR�´�DOpP���GDV�³>���@�

SROtWLFDV�PDFURHFRQ{PLFDV��FDPELDO��WULEXWiULD�H�PRQHWiULD�´���

���I��9XOQHUDELOLGDGH�([WHUQD�(VWUXWXUDO��3DVVLYR�([WHUQR�&UHVFHQWH���$�TXHVWmR�

FHQWUDO�SDUD�RV�GHVHQYROYLPHQWLVWDV�p�³>���@�D�UHODomR�GR�SDtV�FRP�R�UHVWR�GR�PXQGR´��

RX�VHMD��D�³>���@�HOHYDomR�GD�FDSDFLGDGH�GR�SDtV�GH�UHVLVWrQFLD�jV�SUHVV}HV��IDWRUHV�

GHVHVWDELOL]DGRUHV� H� FKRTXHV� H[WHUQRV� p� FRQGLomR� QHFHVViULD� SDUD� R�

GHVHQYROYLPHQWR´��*21d$/9(6��������S��������1R�JRYHUQR�/XOD��DR�FRQWUiULR��KRXYH�

XP�DXPHQWR�VLJQLILFDWLYR�GR�SDVVLYR�H[WHUQR�WRWDO�GR�SDtV��TXH�SDVVRX�GH�86������

ELOK}HV�QR�ILQDO�GH������SDUD�86�������ELOK}HV�QR�ILQDO�GH�������3RU�FRQVHJXLQWH��

FRQVLGHUDQGR�³>���@�DV�UHVHUYDV� LQWHUQDFLRQDLV�GH�86������ELOK}HV��YHULILFD�VH�TXH�R�

SDVVLYR�H[WHUQR�ILQDQFHLUR�GR�SDtV�IRL�PDLV�GH�WUrV�YH]HV�R�YDORU�GDV�UHVHUYDV�QR�ILQDO�

GH�������*21d$/9(6��������S����������

� J��&RQFHQWUDomR�GH�&DSLWDO��*RQoDOYHV��������S�������LQGLFD�TXH�QR�SHUtRGR�

����������KRXYH�HYLGrQFLD�GD�PDLRU�FRQFHQWUDomR�GH�FDSLWDO�QR�FRQMXQWR�GDV�����

PDLRUHV�HPSUHVDV�GR�SDtV��EHP�FRPR��HYLGHQFLD�VH�R�SURFHVVR�GH�GHVQDFLRQDOL]DomR�

GD�HFRQRPLD�EUDVLOHLUD��7DPEpP�VH�FRQVWDWD�TXH�D�³>���@�SDUWLFLSDomR�GDV�HPSUHVDV�

HVWUDQJHLUDV�QR�Q~FOHR�FHQWUDO�GR�FDSLWDOLVPR�EUDVLOHLUR�FUHVFHX�GH�������HP������



ϱϵ�

SDUD��������HP�������3RUWDQWR��KRXYH�GRLV�SURFHVVRV�VLPXOWkQHRV��FRQFHQWUDomR�H�

GHVQDFLRQDOL]DomR��*21d$/9(6��������S���������

� K�� 3ROtWLFD� (FRQ{PLFD� �'RPLQDomR� )LQDQFHLUD��� *RQoDOYHV� ������� S�� �����

DUJXPHQWD� TXH� ³>���@� QR� JRYHUQR� /XOD� YHULILFRX�VH� D� GRPLQDomR� ILQDQFHLUD�� TXH�

UHSHUFXWLX� GLUHWDPHQWH� QD� SROtWLFD� PDFURHFRQ{PLFD� H� QD� YXOQHUDELOLGDGH� H[WHUQD�

HVWUXWXUDO� GR� SDtV´�� (VWD� ³>���@� GRPLQDomR� ILQDQFHLUD� SRGH� VHU� HQWHQGLGD� FRPR� D�

DVFHQGrQFLD�GR�VHWRU� ILQDQFHLUR� LQFOXVLYH�VREUH�RV�RXWURV�VHWRUHV�GRPLQDQWHV´� >���@��

3DUD�*RQoDOYHV��R� ³1$'$´� �1DFLRQDO�'HVHQYROYLPHQWLVPR�jV�$YHVVDV��GR� UHIHULGR�

JRYHUQR� WURX[H� GHVLQGXVWULDOL]DomR�� ³GHVVXEVWLWXLomR´� GDV� LPSRUWDo}HV��

UHSULPDUL]DomR�� PDLRU� GHSHQGrQFLD� WHFQROyJLFD�� GHVQDFLRQDOL]DomR�� SHUGD� GH�

FRPSHWLWLYLGDGH� LQWHUQDFLRQDO�� FUHVFHQWH� YXOQHUDELOLGDGH� H[WHUQD� HVWUXWXUDO�� PDLRU�

FRQFHQWUDomR�GH�FDSLWDO�H�GRPLQDomR�ILQDQFHLUD��(�WDOYH]�R�PDLV�LPSRUWDQWH�VHJXQGR�

R�UHIHULGR�DXWRU��VHMD��D�WHQGrQFLD�IXWXUD�GH�PDLRU�YXOQHUDELOLGDGH�GD�HFRQRPLD�GR�SDtV�

HP�UHODomR�DR�FRQWH[WR�PDLV�JHUDO�GR�FDSLWDOLVPR�JOREDO���

1D�PHGLGD�HP�TXH�R�*RYHUQR�/XOD�LPSOHPHQWRX�R�0/3��RX�VHMD��R�1'�FRP�
VLQDO� WURFDGR�� UHGX]LX�VH� D� FDSDFLGDGH� HVWUXWXUDO� GR� %UDVLO� GH� UHVLVWLU� jV�
SUHVV}HV�� IDWRUHV� GHVHVWDELOL]DGRUHV� H� FKRTXHV� H[WHUQRV� >���@�� (P�
FRQVHTXrQFLD��ODQoRX�VH�R�SDtV�HP�WUDMHWyULD�GH�ORQJR�SUD]R�GH�LQVWDELOLGDGH�
H�FULVH�QR�FRQWH[WR�GH�FUHVFHQWH�JOREDOL]DomR�HFRQ{PLFD��'XUDQWH�R�JRYHUQR�
/XOD�IRUDP�FRPHWLGRV�HUURV�HVWUDWpJLFRV�TXH�FRPSURPHWHP�HVWUXWXUDOPHQWH�
R�GHVHQYROYLPHQWR�GR�SDtV�QR�ORQJR�SUD]R��*21d$/9(6��������S���������

� $SHVDU�GD�UHWRPDGD�GR�HPSUHJR��GD�H[SDQVmR�GD�HFRQRPLD�H�GDV�FRQGLo}HV�

H[WHUQDV�IDYRUiYHLV�UHODFLRQDGDV�D�HVWH�FLFOR�³QHRGHVHQYROYLPHQWLVWD´��SDUDOHODPHQWH�

DSURIXQGRX�VH�HP�QRVVR�SDtV�R�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD��EHP�FRPR�D�

H[SDQVmR� GR� WUDEDOKR� IOH[tYHO�� DIHWDQGR� GLUHWDPHQWH� VHJPHQWRV� GD� FODVVH�

WUDEDOKDGRUD�QDFLRQDO��FRPR�VHUi�DQDOLVDGR�QD�VHTXrQFLD�

���� 5HHVWUXWXUDomR� SURGXWLYD� QD� GpFDGD� GH� ������ IOH[LELOL]DomR�SUHFDUL]DomR� GR�

WUDEDOKR� H� DV� QRYDV� FDPDGDV� VRFLDLV� �SUROHWDUyLGHV� H� SUHFDULDGR�� QR� %UDVLO�

QHRGHVHQYROYLPHQWLVWD�
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$V� ~OWLPDV� GpFDGDV� GR� VpFXOR� ;;� SRVVLELOLWDUDP� SURIXQGDV� PXGDQoDV� QR�

VLVWHPD� FDSLWDOLVWD�PXQGLDO��'H�DFRUGR� FRP�$OYHV� �������S������D�SDUWLU� GD�4XDUWD�

5HYROXomR�7HFQROyJLFD�RFRUUHX�XP�IRUWH�LPSXOVR�DR�³>���@�GHVHQYROYLPHQWR�GH�QRYDV�

WHFQRORJLDV�LQIRUPDFLRQDLV�H�VRE�D�RIHQVLYD�QHROLEHUDO´��

8PD� GDV� PXGDQoDV� YLVtYHLV� UHODFLRQDGDV� D� HVWH� SURFHVVR� GH� UHYROXomR�

WHFQROyJLFD�� VH� UHIHUH�DR�DXPHQWR�GD� IOH[LELOL]DomR�H�PDO�HVWDU�GR� WUDEDOKR�TXH�VH�

WUDGX]�QD�SUHFDULHGDGH��1HVVH�VHQWLGR��9DVDSROOR��������S������DUJXPHQWD�TXH��

$�QRYD�RUJDQL]DomR� FDSLWDOLVWD� GR� WUDEDOKR� p� FDUDFWHUL]DGD� FDGD� YH]�PDLV�
SHOD�SUHFDULHGDGH��SHOD�IOH[LELOL]DomR�H�GHVUHJXODPHQWDomR��GH�PDQHLUD�VHP�
SUHFHGHQWHV� SDUD� RV� DVVDODULDGRV�� e� R� PDO�HVWDU� GR� WUDEDOKR�� R� PHGR� GH�
SHUGHU�VHX�SUySULR�SRVWR��GH�QmR�SRGHU�PDLV�WHU�XPD�YLGD�VRFLDO�H�GH�YLYHU�
DSHQDV�GR�WUDEDOKR�H�SDUD�R�WUDEDOKR��FRP�D�DQJ~VWLD�YLQFXODGD�j�FRQVFLrQFLD�
GH� XP� DYDQoR� WHFQROyJLFR� TXH� QmR� UHVROYH� DV� QHFHVVLGDGHV� VRFLDLV�� e� R�
SURFHVVR�TXH�SUHFDUL]D�D�WRWDOLGDGH�GR�VHU�VRFLDO���

1R�FDVR�HVSHFtILFR�GR�%UDVLO��R�HVWXGR�GH�$QWXQHV��������HVWDEHOHFH�FRPR�

PDUFR�LQLFLDO�SDUD�R�GHVHQFDGHDPHQWR�GD�UHHVWUXWXUDomR�SURGXWLYD�D�GpFDGD�GH�������

SRLV�IRL�QDTXHOD�pSRFD�TXH��

>���@�RFRUUHUDP�RV�VHXV�SULPHLURV�LPSXOVRV��OHYDQGR�DV�HPSUHVDV�D�DGRWDU��
LQLFLDOPHQWH�GH�PRGR�UHVWULWR��QRYRV�SDGU}HV�RUJDQL]DFLRQDLV�H�WHFQROyJLFRV��
EHP� FRPR� QRYDV� IRUPDV� GH� RUJDQL]DomR� VRFLDO� GR� WUDEDOKR�� SXGHPRV�
SUHVHQFLDU�D�XWLOL]DomR�LQLFLDO�GD�LQIRUPDWL]DomR�SURGXWLYD��SULQFLSLDUDP�VH�RV�
XVRV� GR� VLVWHPD� MXVW� LQ� WLPH� �-,7��� JHUPLQDUDP� RV� SULPHLURV� Q~FOHRV�
SURGXWLYRV� EDVHDGRV� HP� WHDP� ZRUN�� QRV� SURJUDPDV� GH� TXDOLGDGH� WRWDO��
YHULILFDQGR�VH� DLQGD� GH� PRGR� SUHOLPLQDU�� D� LPSODQWDomR� GRV� PpWRGRV�
³SDUWLFLSDWLYRV´�� 2� IRUGLVPR�� DLQGD� ODUJDPHQWH� GRPLQDQWH�� FRPHoDYD� D� VH�
DEULU� SDUD� RV� SULPHLURV� LQIOX[RV� GR� WR\RWLVPR� H� GD� DFXPXODomR� SURGXWLYD�
�$1781(6��������S�������

,VWR� VLJQLILFD� TXH� R� DGYHQWR� GD� UHHVWUXWXUDomR� SURGXWLYD� HP� QRVVR� SDtV�

RFRUUHX�D�SDUWLU�GH�XPD�QHFHVVLGDGH�GDV�HPSUHVDV�DWXDQWHV�QD�HFRQRPLD�QDFLRQDO�

HP�VH�DGDSWDUHP�jV�PXGDQoDV�TXH�HVWDYDP�HP�FXUVR�QR�FDSLWDOLVPR�PXQGLDO��1R�

HQWDQWR��IRL�VRPHQWH�QD�GpFDGD�VHJXLQWH�±�D�GH������±�TXH�D�UHIHULGD�UHHVWUXWXUDomR�

VH�H[SDQGLX�GH�IRUPD�PDLV�YLJRURVD��³>���@�FRP�D�LQWHQVLILFDomR�GD�OHDQ�SURGXFWLRQ��GR�

VLWHPD�-,7��NDQEDQ��GR�SURFHVVR�GH�TXDOLGDGH�WRWDO��GDV�IRUPDV�GH�VXEFRQWUDWDomR�H�

GH� WHUFHLUL]DomR� GD� IRUoD� GH� WUDEDOKR� H� GD� WUDQVIHUrQFLD� GH� SODQWDV� GH� XQLGDGHV�

SURGXWLYDV´��$1781(6��������S��������
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8P�GRV�UHVXOWDGRV�SHUFHSWtYHLV�GHVVH�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD��

VHJXQGR� $QWXQHV� �������� IRL� D� DPSOLDomR� GDV� SUiWLFDV� IOH[tYHLV� GH� FRQWUDWDomR� GH�

WUDEDOKR��XPD�DPSOLDomR�VLJQLILFDWLYD�GD�WHUFHLUL]DomR��GRV�FDOO�FHQWHUV��DXPHQWDQGR�

R�SURFHVVR�GH�GHVUHJXODPHQWDomR�GR�WUDEDOKR�H�GH�UHGXomR�GRV�GLUHLWRV�VRFLDLV�SDUD�

RV�WUDEDOKDGRUHV�� �'HVVD�IRUPD��³>���@�D�IOH[LELOLGDGH�WRUQRX�VH��QR�VHQWLGR�JHUDO��XP�

DWULEXWR� GD� SUySULD� RUJDQL]DomR� VRFLDO� GD� SURGXomR´� �$OYHV�� ������ S�� ����� VHQGR� D�

IOH[LELOLGDGH�GD� IRUoD�GH� WUDEDOKR�DLQGD�R�HOHPHQWR�HVWUDWpJLFR�SDUD�R�SURFHVVR�GH�

DFXPXODomR�GH�FDSLWDO�QD�UHFHQWH�GLQkPLFD�GH�H[SDQVmR�GR�FDSLWDOLVPR�QHROLEHUDO�H�

PXQGLDOL]DGR��

2�HVWXGR�GH�$OYHV��������D�UHVSHLWR�GD�H[SDQVmR�GD�QRYD�SUHFDULHGDGH�GR�

WUDEDOKR� QR� %UDVLO� GD� GpFDGD� GH� ����� LQGLFD� TXH� R� SURFHVVR� GH� IOH[LELOL]DomR� GR�

WUDEDOKR�DGTXLULX�QRYDV�IHLo}HV�TXH�VH�WUDGX]LUDP�HP�QRYDV�PRGDOLGDGHV�GH�FRQWUDWRV�

IOH[tYHLV�� WDLV� FRPR�� ³>���@� RV� 
HPSUHJRV� VXEFRQWUDWDGRV
� �� DVVDODULDGRV� GH� VHUYLoRV�

WHUFHLUL]DGRV�H�DXW{QRPRV´�>���@��TXH�UHSUHVHQWDP�H[SUHVV}HV�GD�IOH[LELOLGDGH�H[WHUQD�

GR�PHUFDGR�GH�WUDEDOKR���2XWUD�IHLomR�VH�UHIHUH�HVSHFLILFDPHQWH�D�³>���@�IOH[LELOLGDGH�

LQWHUQD� QRV� ORFDLV� GH� WUDEDOKR� UHHVWUXWXUDGRV� FRP� D� DGRomR� GD� JHVWmR� WR\RWLVWD�

DFRSODGD�jV� QRYDV� WHFQRORJLDV� LQIRUPDFLRQDLV� QDV� HPSUHVDV� SULYDGDV�H� HPSUHVDV�

S~EOLFDV´��$/9(6��������S�������3RU�FRQVHJXLQWH��HVWD�UHFRQILJXUDomR�GR�PXQGR�GR�

WUDEDOKR�HP�VHX�UHFHQWH�SHUILO�GH�WUDEDOKR�IOH[tYHO�FRQWULEXLX�SDUD�D�³QRYD�SUHFDULHGDGH�

VDODULDO´�TXH�UHIRUoD�D�³GHJUDGDomR�GR�WUDEDOKR´�QR�SDtV��6HQGR�DVVLP��GH�DFRUGR�FRP�

R�UHIHULGR�DXWRU����

$� PRGHUQL]DomR� FRQVHUYDGRUD� SURPRYLGD� SHOR� QHRGHVHQYROYLPHQWLVPR�
LQVWDXURX�XP�QRYR�SDWDPDU�GH�VXSHUIOXLGDGH�VDODULDO��H[SUHVVD�QmR�DSHQDV�
QD� UHGXQGkQFLD� GR� WUDEDOKR� YLYR� H� LQWHUPLWrQFLD� VDODULDO�� PDV� WDPEpP� QD�
LQWHQVLILFDomR�GR�WUDEDOKR�QR�Q~FOHR�PRGHUQR�GR�VDODULDWR�EUDVLOHLUR��$/9(6��
������S�����������

� 2�PHVPR�HVWXGR�GH�$OYHV��������S���������LQGLFD�LPSRUWDQWHV�FDUDFWHUtVWLFDV�

GHVVHV�QRYRV�ORFDLV�GH�WUDEDOKR�UHHVWUXWXUDGRV�QRV�TXDLV�SUHGRPLQD�D�SUHFDULHGDGH�

VDODULDO�� 3ULPHLUDPHQWH�� HVVHV� QRYRV� ORFDLV� GH� WUDEDOKR� UHHVWUXWXUDGRV� VmR�

FDUDFWHUL]DGRV�SHOD�³>���@�SUHVHQoD�GH�QRYDV�PiTXLQDV�LQIRUPDFLRQDLV��FRPSXWDGRUHV��

GHVNWRSV�� WDEOHWV� H� VPDUWSKRQHV� FRQHFWDGRV� HP� UHGH�� SHUPHDQGR� QmR� DSHQDV� RV�

ORFDLV�GH�WUDEDOKR��PDV�D�YLGD�FRWLGLDQD�GH�HPSUHJDGRV�H�RSHUiULRV�>���@´��7DLV�ORFDLV�
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GH� WUDEDOKR� GHPDQGDP� WDPEpP� XPD� ³DOWHUDomR� GH� SHUILO� HGXFDFLRQDO� GRV� QRYRV�

HPSUHJDGRV�GDV�JUDQGHV�HPSUHVDV�GD�LQG~VWULD�RX�VHUYLoRV´��RX�VHMD��³>���@�XPD�IRUoD�

GH�WUDEDOKR�FRPSDWtYHO�FRP�DV�H[LJrQFLDV�RSHUDFLRQDLV�GR�QRYR�PDTXLQiULR´���

� $� VHJXQGD� FDUDFWHUtVWLFD� PDUFDQWH� GHVVHV� ORFDLV� GH� WUDEDOKR� FRQVLVWH� QR�

³QRYR�PpWRGR�GH�JHVWmR�GH�FDUL]�WR\RWLVWD�TXH�YLVD�DGDSWDU�RV�KRPHQV�H�PXOKHUHV�jV�

QRYDV� URWLQDV� GH� WUDEDOKR´� �$/9(6�� ������ S�� �������� 6RE� HVWH� QRYR� FDSLWDOLVPR��

VHJXQGR� $OYHV� ������� S�� ����� YLYH�VH� D� HUD� GD� JHVWmR� GDV� SHVVRDV�� RQGH� RV�

WUDEDOKDGRUHV�WRUQDP�VH�FRODERUDGRUHV�GRV�TXDLV�VmR�FREUDGDV�³DWLWXGHV�SUy�DWLYDV�H�

SURSRVLWLYDV��FDSD]HV�GH�WRUQi�ORV�PHPEURV�GD�HTXLSH�GH�WUDEDOKR�TXH�YLVD�FXPSULU�

PHWDV´��&RQVHTXHQWHPHQWH��R�SDSHO�GHVHPSHQKDGR�SHOD�JHVWmR�GH�SHVVRDV�WRUQD�VH�

FUXFLDO�QR�VHQWLGR�GH�GLIXQGLU�GHWHUPLQDGRV�³>���@�YDORUHV�IHWLFKHV��VRQKRV��H[SHFWDWLYDV�

H� DVSLUDo}HV� GH� PHUFDGR� PDQLSXODQGR� WDOHQWRV� KXPDQRV´� FXOWLYDQGR� R� ³>���@�

HQYROYLPHQWR�GH�FDGD�XP�FRP�RV�LGHDLV��H�LGHLDV��GD�HPSUHVD´��$/9(6��������S������

3RUWDQWR�� QHVWHV� ORFDLV� D� QRYD� HPSUHVD� ³>���@� EXVFD� SHVVRDV� LGHDOLVWDV� QR� VHQWLGR�

PHGLDQR�GD�SDODYUD��FRP�SODVWLFLGDGH�DGHTXDGDV�jV�QRYDV�KDELOLGDGHV�HPRFLRQDLV��H�

FRPSRUWDPHQWDLV��GR�QRYR�PXQGR�GR�WUDEDOKR�IOH[tYHO´��$/9(6��������S��������

$�WHUFHLUD�FDUDFWHUtVWLFD�PDUFDQWH�GRV�UHIHULGRV�ORFDLV�GH�WUDEDOKR�DSRQWDGD�

SRU� $OYHV� ������� GL]� UHVSHLWR� jV� LQRYDo}HV� VRFLRPHWDEyOLFDV� VRE� D� IRUPD� GH�

UHHVWUXWXUDomR�JHUDFLRQDO�GRV�FROHWLYRV�GH�WUDEDOKR��'LVVR�UHVXOWD�TXH�DV�HPSUHVDV�

HVWLPXODP�GHPLVV}HV�YROXQWiULDV�RX�QmR��DSRVHQWDGRULDV�GH�IXQFLRQiULRV�PDLV�DQWLJRV�

RULXQGRV�GD�YHOKD�FXOWXUD�RUJDQL]DFLRQDO��REMHWLYDQGR�D�³>���@�UHQRYDomR�DGPLQLVWUDWLYD�

GRV�FROHWLYRV�GH�WUDEDOKR´��$/9(6��������S�������(�FRPR�UHVXOWDGR�SHUFHSWtYHO�GHVVD�

PXGDQoD� REVHUYD�VH� D� XWLOL]DomR� GH� XPD� QRYD� JHUDomR� GH� WUDEDOKDGRUHV� FRP� R�

VHJXLQWH�SHUILO��

>«@�MRYHQV�HPSUHJDGRV�H�RSHUiULRV�SHUWHQFHQWHV�j�³JHUDomR�<´��D�JHUDomR�
FRQVWLWXtGD�SRU� MRYHQV�QDVFLGRV�QD�GpFDGD�GH������H�TXH�VH�IRUPDUDP�QD�
³HUD�GD�,QWHUQHW´��FRQWHPSRUkQHRV�GD�UHYROXomR�GLJLWDO��HQWUDP�QR�PHUFDGR�
GH�WUDEDOKR�GD�GpFDGD�GH������GHPRQVWUDQGR�IDFLOLGDGH�H�XVR�FRQVWDQWH�GH�
PtGLDV�LQIRUPDFLRQDLV��'L]HP�RV�DXWRUHV�TXH�RV�MRYHQV�GD�³JHUDomR�GLJLWDO´�
VmR� HVSHFLDOLVWDV� HP� OLGDU� FRP� WHFQRORJLDV�� XVDP� PtGLDV� VRFLDLV� FRP�
IDFLOLGDGH�� VDEHP� WUDEDOKDU� HP� UHGH� H� HVWmR� VHPSUH� FRQHFWDGRV�
�7$36&277�������DSXG�$/9(6�������S�������

� $LQGD�GH�DFRUGR�FRP�$OYHV���������XPD�TXDUWD�FDUDFWHUtVWLFD�GHVVHV�QRYRV�

ORFDLV� GH� WUDEDOKR� WHP� UHODomR� FRP� D� GLYHUVLILFDomR� LQWHUQD� GDV� RUJDQL]Do}HV�



ϲϯ�

FDSLWDOLVWDV� FRP� UHVSHLWR� jV� IRUPDV�GH� LPSOLFDo}HV� FRQWUDWXDLV�� RX� VHMD�� RFRUUHX� D�

H[SDQVmR�GH�³>���@�QRYDV�UHODo}HV�IOH[tYHLV�GH�WUDEDOKR��QRYDV�IRUPDV�GH�FRQWUDWDomR��

UHPXQHUDomR� VDODULDO� H� MRUQDGD� GH� WUDEDOKR�´�� 1HVVH� VHQWLGR�� R� UHIHULGR� DXWRU� ID]�

UHIHUrQFLD�j���

>���@DOWHUDo}HV� QDV� UHODo}HV� GH� WUDEDOKR� QR� %UDVLO� TXH� FRQWULEXtUDP�
HIHWLYDPHQWH�SDUD� LPSRUWDQWHV�PXGDQoDV�QD�PRUIRORJLD�VRFLDO�GR� WUDEDOKR���
3RU�H[HPSOR��DV�PHGLGDV�GH�IOH[LELOL]DomR�GDV�UHODo}HV�GH�WUDEDOKR�QR�%UDVLO�
QD� GpFDGD� GH� ����� OHYDUDP� D� FULDomR� GR� FRQWUDWR� GH� WUDEDOKR� SRU� WHPSR�
GHWHUPLQDGR��FRQWUDWR�GH�WUDEDOKR�SRU�WHPSR�SDUFLDO��DOpP�GD�WHUFHLUL]DomR��
FRORFDQGR� XP� PHQX� GH� RSo}HV� IOH[tYHLV� SDUD� D� H[SORUDomR� GR� WUDEDOKR��
$VVLP�� FUHVFHX� QRV� ORFDLV� GH� WUDEDOKR� GDV� JUDQGHV� HPSUHVDV�� IRUPDV�
LQVWiYHLV� GR� VDODULDWR�� LVWR� p�� QRYDV�PRGDOLGDGHV�SUHFiULDV� GH� FRQWUDWR� GH�
WUDEDOKR�QD�&/7��$/9(6��������S��������

� &RPR�UHVXOWDGR�GHVVH�DPSOR�PRYLPHQWR�GH�IOH[LELOL]DomR�GD�IRUoD�GH�WUDEDOKR�

H�GH�VXD�QRYD�SUHFDULHGDGH�VDODULDO�VXUJH�XP�³>���@�QRYR�WUDEDOKDGRU�FROHWLYR�GR�FDSLWDO�

QDV�JUDQGHV�HPSUHVDV�GD�LQG~VWULD�H�GRV�VHUYLoRV��LQFOXVLYH�GD�DGPLQLVWUDomR�S~EOLFD´�

�$/9(6�� ������ S������ ,VWR� RFRUUHX� PRWLYDGR� SRU� XPD� QRYD� OyJLFD� TXH� VH� WRUQRX�

GRPLQDQWH� WDPEpP� QD� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV�� FRQIRUPH� DWHVWD� $QWXQHV�

�������S������

2V� VHUYLoRV� S~EOLFRV�� FRPR� VD~GH�� HQHUJLD�� HGXFDomR�� WHOHFRPXQLFDo}HV��
SUHYLGHQFLiULD� HWF��� WDPEpP�H[SHULPHQWDUDP�� FRPR� QmR� SRGHULD� GHL[DU� GH�
VHU��XP�VLJQLILFDWLYR�SURFHVVR�GH�UHHVWUXWXUDomR��VXERUGLQDQGR�VH�j�Pi[LPD�
GD�PHUFDGRUL]DomR��TXH�YHP�DIHWDQGR�IRUWHPHQWH�RV�WUDEDOKDGRUHV�GR�VHWRU�
HVWDWDO�H�S~EOLFR��7RUQDUDP�VH�LPSRUWDQWHV�HPSUHVDV�SULYDGDV�JHUDGRUDV�GH�
YDORU���

0HVPR� FRQVLGHUDQGR� TXH� QD� GpFDGD� GH� ������ HVSHFLDOPHQWH� � D� SDUWLU� GH�

������ WHQKD� RFRUULGR� XPD� UHFXSHUDomR� GR� HPSUHJR� IRUPDO�� TXDQGR� FRPSDUDGR� D�

GpFDGD�DQWHULRU���������QD�TXDO��RFRUUHX�R�GHVPRQWH�GR�WUDEDOKR�H�XP�³QWHQVR�H�DPSOR�

SURFHVVR� GH� SUHFDUL]DomR� GR� WUDEDOKR� GHFRUUHQWH� GDV� SROtWLFDV� QHROLEHUDLV� H� GR�

FRPSOH[R�GH� UHHVWUXWXUDomR�SURGXWLYD��REVHUYD�VH� Mi�QR� LQtFLR�GHVWH�QRYR�VpFXOR�D�

³>���@�FRQVWLWXLomR�SHUVLVWHQWH�GH�XP�QRYR��H�SUHFiULR��PXQGR�GR�WUDEDOKR�IRUPDOL]DGR�

QDV�JUDQGHV�HPSUHVDV��FDUDFWHUL]DGR�SHOD�SUHVHQoD�GR�HPSUHJR�VXEFRQWUDWDGR�H�GR�

WUDEDOKDU�DXW{QRPR´��$/9(6��������S��������

&RQVLGHUD�VH�� SRUWDQWR�� R� FLFOR� QHRGHVHQYROYLPHQWLVWD� GD� GpFDGD� GH� �����

FRPR� H[SUHVVmR� GH� XPD� ³PRGHUQLGDGH� KLSHUWDUGLD´� TXH� VXEVWLWXLX� R� ³PRGHOR� GH�
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GHVHQYROYLPHQWR�QHROLEHUDO´�FRQGX]LGR�³SHOD�DOLDQoD�36'%�3)/��TXH�IUDFDVVRX�QDV�

HOHLo}HV� GH� ����´�� /RJR�� D� ³>���@� HOHLomR� GH� /XOD� GD� 6LOYD� SHOR� 37� VLJQLILFRX� D�

QHFHVVLGDGH�GH�FRQVWUXomR�GH�XP�PRGHOR�GH�GHVHQYROYLPHQWR�FDSLWDOLVWD��QmR�PDLV�

RULHQWDGR�SHORV�SDUkPHWURV�QHROLEHUDLV´��$/9(6��������S������������1R�HQWDQWR��QD�

DYDOLDomR�GH�$OYHV�R�JRYHUQR�GH�/XOD�IRL� LQFDSD]�GH�URPSHU�FRP�R�Q~FOHR�GXUR�GD�

HFRQRPLD� QHROLEHUDO�� H� SRU� LVVR�PDQWHYH� VHXV� SLODUHV�� VLQDOL]DQGR� Mi� QD� pSRFD� GD�

FDPSDQKD�HOHLWRUDO�DWUDYpV�GD�&DUWD�DRV�%UDVLOHLURV�TXH�VH�PDQWHULD�DOLQKDGR�FRP�R�

EORFR� KHJHP{QLFR� QR� PHUFDGR�PXQGLDO�� 3DUD� HVWH� DXWRU�� ³>���@� R� REMHWLYR� GR� QRYR�

JRYHUQR�SyV�QHROLEHUDO�HUD�UHRUJDQL]DU�R�FDSLWDOLVPR�QR�%UDVLO�H�QmR�DEROt�OR��(QILP��

SURPRYHU�XP�FKRTXH�GH�FDSLWDOLVPR�QRV�PROGHV�SyV�QHROLEHUDLV´��$/9(6��������S��

�������

0DV��FRPR�VH�HVWUXWXURX�R�SURMHWR�QHRGHVHQYROYLPHQWLVWD�QR�%UDVLO�H�TXDLV�DV�

VXDV� EDVHV� GH� DSRLR�HFRQ{PLFR"�(� FRPR�GLDORJD� FRP�DV� QRYDV� FDPDGDV� VRFLDLV�

UHVXOWDQWHV�GD�SUHFDUL]DomR�GR�WUDEDOKR"�

3DUD�*LRYDQQL�$OYHV��������S�������R�³1HRGHVHQYROYLPHQWLVPR´�GR�JRYHUQR�

GH�/XOD�VH�DVVHQWRX�VREUH�XP�WULSp�FRPSRVWR�SRU���

3URJUDPDV� GH� LQFHQWLYR� HVWDWDO� D� ROLJRSROL]DomR� GD� HFRQRPLD�
�IRUWDOHFLPHQWR� � � GH� JUDQGHV� JUXSRV� HFRQ{PLFRV� SULYDGRV� FRP� DSRLR� GR�
%1'(6���
3URJUDPDV� GH� LQYHVWLPHQWRV� S~EOLFRV� HP� LQIUDHVWUXWXUD� �FRP� RX� VHP�
SDUFHULD�S~EOLFR�SULYDGD����
3URJUDPDV� HVWDWDLV� GH� WUDQVIHUrQFLD� GH� UHQGD� YLVDQGR� D� YDORUL]DomR� GR�
PHUFDGR� LQWHUQR� GH� FRQVXPR� �EROVDV�� VDOiULR�PtQLPR� H� IRUPDOL]DomR�
VDODULDO����

$� DUWLFXODomR� GHVVHV� HOHPHQWRV� TXH� FRPS}HP� R� WULSp� GR�

QHRGHVHQYROYLPHQWLVPR�UHSUHVHQWD�XPD�³SROtWLFD�UHIRUPLVWD�KLSHUWDUGLD´�TXH�QD�YLVmR�

GH�$OYHV��

>���@� YLVD� SURPRYHU� XP� WHUWLXP�GDWXU� HQWUH� D� XWLOL]DomR� GR� IXQGR�S~EOLFR� QR�
ILQDQFLDPHQWR� H� FUHVFLPHQWR� GD� HFRQRPLD� EUDVLOHLUD�� GH� DFRUGR� FRP� RV�
LQWHUHVVHV�GRV�ROLJRSyOLRV�SULYDGRV�DJURLQGXVWULDLV�H�ILQDQFHLURV��H�D�XWLOL]DomR�
GR�JDVWR�S~EOLFR�SDUD�SURJUDPDV�GH�FRPEDWH�j�SREUH]D�H�WUDQVIHUrQFLD�GH�
UHQGD�jV� IDPtOLDV�PDLV�SREUHV��FRPR��SRU�H[HPSOR��D�HOHYDomR�GR�VDOiULR�
PtQLPR�H�H[SDQVmR�GR�%ROVD�)DPtOLD��$/9(6��������S���������

� 4XDQWR� DR� GLiORJR� FRP� DV� FDPDGDV� VRFLDLV� OLJDGDV� DR� SURFHVVR� GH�

SUHFDUL]DomR�GR� WUDEDOKR��TXH� IRUDP�H� VmR�GLUHWDPHQWH�DIHWDGDV�SHOR�SURFHVVR�GH�
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H[SDQVmR�FDSLWDOLVWD�HP�FXUVR�QR�QRVVR�SDtV�QDV�~OWLPDV�GpFDGDV��GHYH�VH�FRQVLGHUDU�

TXH� D� LQWHUIDFH� GHVVH� GLiORJR� VH� Gi� QD� FRQVWUXomR� GH� XP� SURMHWR� UHIRUPLVWD�

VRFLDOGHPRFUDWD�TXH�SURS}H�D�WDUHID�KLVWyULFD�GH�³>���@�H[WLQJXLU�D�SREUH]D�H[WUHPD�H�

DPSOLDU�R�PHUFDGR�GH�FRQVXPR´��$/9(6��������S�������2X�VHMD��p�XPD�PRGDOLGDGH�

³UHIRUPLVPR�IUDFR´�TXH�LPSXOVLRQD�R�TXH�$OYHV�GHQRPLQD�GH�³FKRTXH�GH�FDSLWDOLVPR´�

H�FXMD�WDUHID�SULPRUGLDO�p�D�GH�SURPRYHU�R�GHVHQYROYLPHQWR�FDSLWDOLVWD�QRV�VHJXLQWHV�

PROGHV���

3RU�XP� ODGR�� DVVXPH�D� WDUHID�KLVWyULFD�GH�FRPEDWHU�D�SREUH]D�H[WUHPD�H�
SURPRYHU� D� LQFOXVmR� GR� VXESUROHWDULDGR� QR� PHUFDGR� GH� WUDEDOKR� IRUPDO��
UHDOL]DQGR��GHVWH�PRGR��R�VRQKR�GH�FRQVXPR�GRV�WUDEDOKDGRUHV�GD�PDVVD�
PDUJLQDO��SRU�RXWUR� ODGR��SUHVHUYD�RV�SLODUHV�GR�PRGR�GH�GHVHQYROYLPHQWR�
VRFLDO� H[FOXGHQWH� GR� FDSLWDOLVPR� KLVWyULFR� QR� %UDVLO�� LQFHQWLYDQGR� D�
FHQWUDOL]DomR�H�FRQFHQWUDomR�GR�FDSLWDO�ROLJRSyOLFR�QDV�FRQGLo}HV�KLVWyULFR�
PXQGLDLV� GD� VHQLOLGDGH� FDSLWDOLVWD� FRPR� PRGR� GH� GHVHQYROYLPHQWR�
FLYLOL]DWyULR��$/9(6��������S���������

1HVVH� VHQWLGR�� DV� SROtWLFDV� UHGLVWULEXWLYDV� DVVXPHP� XP� SDSHO� HVWUDWpJLFR�

FRPR� HOHPHQWR� OHJLWLPDGRU� GR� QHRGHVHQYROYLPHQWLVPR�� HVWDEHOHFHQGR� ³>���@�

H[SHFWDWLYDV�GH�FDSDFLGDGH�DTXLVLWLYD�HP�PHUFDGRV�GH�JUDQGH�SRUWH�FRPR�R�%UDVLO��

3URGX]�VH�D�LOXVmR�GR�GHVHQYROYLPHQWR�FRPR�UHDOL]DomR�GDV�QHFHVVLGDGHV�KXPDQDV�

GDV� PDVVDV� PDUJLQDLV´� �$/9(6�� ������ S������� � 'LWR� GH� RXWUD� IRUPD�� D� H[SDQVmR�

QHRGHVHQYROYLPHQWLVWD�H�VXDV�SROtWLFDV�GH�WUDQVIHUrQFLD�GH�UHQGD�FULDP�D�SHUVSHFWLYD�

GH�LQFOXVmR�VRFLDO�YLD�DEVRUomR�GR�LQGLYtGXR�QD�FRQGLomR�GH�WUDEDOKDGRU�FRQVXPLGRU���

(VWH�SHUILO�GH�WUDEDOKDGRU�FRQVXPLGRU�RULXQGR�GD�QRYD�PRUIRORJLD�GR�WUDEDOKR��

FDUDFWHUL]DGD�SHOD�SUHFDUL]DomR�GR�WUDEDOKR�DEUDQJH��SRU�H[HPSOR����

>«@� DV� WUDEDOKDGRUDV� GH� WHOHPDUNHWLQJ� H� FDOO� FHQWHUV�� RV� PRWRER\V� TXH�
PRUUHP�QDV�UXDV�H�DYHQLGDV��RV�GLJLWDOL]DGRUHV�TXH�ODERUDP��H�VH�OHVLRQDP��
QRV� EDQFRV�� RV� DVVDODULDGRV� GRV� IDVW� IRRGV�� RV� WUDEDOKDGRUHV� MRYHQV� GRV�
KLSHUPHUFDGRV�HWF�´��$1781(6��������S���������

$LQGD� VHJXQGR� $QWXQHV� ������� S�� ����� HVWHV� WUDEDOKDGRUHV� ³>���@� VmR� SDUWH�

FRQVWLWXWLYDV� GDV� IRUoDV� VRFLDLV� GR� WUDEDOKR� TXH� 8UVXOD� +XZV� VXJHVWLYDPHQWH�

GHQRPLQRX�F\EHUWDULDW�� R� QRYR� SUROHWDULDGR�GD� HUD� GD� FLEHUQpWLFD� TXH� YLYHQFLD� XP�

WUDEDOKR��TXDVH��YLUWXDO�HP�XP�PXQGR��PXLWR��UHDO�>���@´���

� 5HVXOWDQWHV�GD�H[SDQVmR�GR�FLFOR�QHRGHVHQYROYLPHQWLVWD�GD�GpFDGD�GH�������

VXUJLUDP�QRYDV�IRUPDo}HV�VyFLR�PRUIROyJLFDV�GD�HVWUXWXUD�GH�FODVVH�HP�QRVVR�SDtV��
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2X�VHMD��VXUJHP�QRYDV�FDPDGDV�VRFLDLV�GR�SUROHWDULDGR�LGHQWLILFDGDV�SRU�$OYHV��������

S�����������FRPR�VHQGR�³D�QRYD�FODVVH�WUDEDOKDGRUD´�H�R�³SUHFDULDGR´���

>���@� D�GpFDGD�GR�QHRGHVHQYROYLPHQWLVPR�FRORFRX�HP�FHQD�GXDV�FDPDGDV�
VRFLDLV� GR� SUROHWDULDGR� EUDVLOHLUR�� SRU� XP� ODGR�� D� ���� D� ³QRYD� FODVVH�
WUDEDOKDGRUD´��FDPDGD�VRFLDO�RULXQGD�GR�VXESUROHWDULDGR�SREUH�TXH�DVFHQGHX�
SRU� FRQWD� GD� IRUPDOL]DomR� GR� PHUFDGR� GH� WUDEDOKR�� DXPHQWR� GR� VDOiULR�
PtQLPR�H�DFHVVR�DR�FUpGLWR�±�VXUJLQGR�QR�VHX�LQWHULRU�D�FDPDGD�VRFLDO�GRV�
³SUROHWDUyLGHV´��MRYHQV�UHFpP�DVVDODULDGRV�LPEXtGRV�GRV�VRQKRV�GH�FRQVXPR�
GD�RUGHP�EXUJXHVD��H�SRU�RXWUR� ODGR��R�����³SUHFDULDGR´��FDPDGD�VRFLDO�GH�
MRYHQV� DOWDPHQWH� HVFRODUL]DGRV� LQVHULGRV� HP� UHODo}HV� GH� WUDEDOKR� H� YLGD�
SUHFiULRV���

$� SDUWLU� GR� SRQWR� GH� YLVWD� GH� FRPR� HVVDV� FDPDGDV� VRFLDLV� HQWHQGHP� R�

³OXOLVPR´��R�UHIHULGR�DXWRU�VXVWHQWD�TXH�DV�PHVPDV�VH�PDQLIHVWDP�DWUDYpV�GH�³VLQDLV�

LQYHUWLGRV´��SRLV��

>���@� HQTXDQWR� D� µQRYD� FODVVH� WUDEDOKDGRUD¶� SRUWDGRUD� GD�PRELOLGDGH� VRFLDO�
RFRUULGD� QRV� GH]� DQRV� GH� /XOD� H� 'LOPD�� DSUHQGHX� FRP� SRVLWLYLGDGH� H�
H[SHFWDWLYD�� QR� SODQR� GD� VXEMHWLYLGDGH� VRFLDO�� D� HUD� GR�
QHRGHVHQYROYLPHQWLVPR�� R� µSUHFDULDGR¶�� SRUWDGRU� GH� QRYDV� TXDOLILFDo}HV�
SURILVVLRQDLV��LPEXtGR�GH�H[SHFWDWLYDV�GH�FDUUHLUD�H�FRQVXPR�>���@��DSUHQGHX�
FRP� DQVLHGDGH� H� IUXVWUDomR� GH� H[SHFWDWLYDV�� RV� DQRV� GH�
QHRGHVHQYROYLPHQWLVPR��$/9(6��������S���������

� &RQFHUQHQWH�DR�TXH�IRL�DILUPDGR��SDUD�R�GHVHQYROYLPHQWR�GR�HVWXGR�VREUH�R�

QHRGHVHQYROYLPHQWLVPR� GH� /XOD� H� GH� 'LOPD� �KHUGHLUD� HOHLWRUDO� GR� SURMHWR� SROtWLFR�

OXOLVWD�SHWLVWD���QmR�EDVWD�DSHQDV�LGHQWLILFDU�R�SRVLFLRQDPHQWR�GHVVDV�FDPDGDV�VRFLDLV�

HP�UHODomR�DR�³OXOLVPR´�H�VHX�SURMHWR�QHRGHVHQYROYLPHQWLVWD��3RU�LVVR��D�GLVFXVVmR�

UHIHUHQWH�j�IRUPD�GH�FRPR�HVVDV�FDPDGDV�VRFLDLV�VH�FRPSRUWDP�GR�SRQWR�GH�YLVWD�

SROtWLFR�LGHROyJLFR�H�SDUWLGiULR�p�UHWRPDGR�FRP�PDLRU�rQIDVH�QR�FDStWXOR�����

����$�KHUDQoD�HFRQ{PLFD�GR�/XOLVPR�H�DV�PHGLGDV�HFRQ{PLFDV�GR�JRYHUQR�'LOPD�

SDUD� D� PDQXWHQomR� GR� 1HRGHVHQYROYLPHQWLVPR�� ,QFHQWLYR� D� LQG~VWULD� H�

GLYHUJrQFLDV�FRP�R�FDSLWDO�UHQWLVWD�

� (P�WHUPRV�GH�DYDOLDomR�GR�FLFOR�QHRGHVHQYROYLPHQWLVWD�RFRUULGR�QD�GpFDGD�

GH�������%UHVVHU�3HUHLUD��������S��������QmR�REVWDQWH�UHFRQKHoD�PpULWRV�GR�PDQGDWR�

SUHVLGHQFLDO� GH� /XOD�� WDLV� FRPR�� ³TXDVH�GREUDU� D� WD[D� GH� FUHVFLPHQWR´�� GLPLQXLU� ³D�
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GHVLJXDOGDGH´� H� PHOKRUDU� ³R� SDGUmR� GH� YLGD� GH� PLOK}HV� GH� EUDVLOHLURV´�� DOpP� GH�

DOFDQoDU� ³JUDQGH� SUHVWtJLR� LQWHUQDFLRQDO´�� R� UHIHULGR� HFRQRPLVWD� WDPEpP� VHQWHQFLD�

TXH�� QR� JHUDO�� ³>���@� R� FUHVFLPHQWR� TXH� VH� UHJLVWURX� D� SDUWLU� GH� ����� IRL�� SRUWDQWR��

SDVVDJHLUR�� IRL� GHYLGR� j� FRQMXQWXUD� LQWHUQDFLRQDO� IDYRUiYHO´�� (�� HP� JUDQGH� SDUWH�

WDPEpP�VH�GHYHX�³>���@�DR�DXPHQWR�GR�PHUFDGR�LQWHUQR�SURSRUFLRQDGR�SHOD�HOHYDomR�

GRV�VDOiULRV�UHDLV�H�SHOD�DPSOLDomR�GR�FUHGLWR�DR�FRQVXPLGRU´��%5(66(5�3(5(,5$��

������S������'HVVD�IRUPD��DR�ILQDO�GH�VHX�JRYHUQR��FRQVWDWD�VH�TXH�/XOD�SHUPLWLX�TXH�

VXD�SROtWLFD�HFRQ{PLFD�IRVVH�GRPLQDGD�SHOR�REMHWLYR�GR�FRQWUROH�GD�LQIODomR��GHL[DQGR�

FRPR� KHUDQoD� SDUD� R� JRYHUQR� GH� VXD� VXFHVVRUD�� 'LOPD� 5RXVVHII�� XPD� SHVDGD�

KHUDQoD�EDVHDGD�QXPD�³>���@�WD[D�GH�MXURV�HOHYDGD��H�XPD�WD[D�GH�FkPELR�DOWDPHQWH�

VREUHDSUHFLDGD´��%5(66(5�3(5(,5$��������S������

4XDQGR� 'LOPD� 5RXVVHII� DVVXPLX� D� SUHVLGrQFLD� GD� 5HS~EOLFD�� KHUGRX� GR�

JRYHUQR� GH� /XOD� D� WDUHID� GH� FRQWLQXDU� IRPHQWDQGR� R� FUHVFLPHQWR� GD� HFRQRPLD�

QDFLRQDO�YLD�PRGHOR�QHRGHVHQYROYLPHQWLVWD��1R�HQWDQWR��WDPEpP�KHUGRX�GR�JRYHUQR�

DQWHULRU� D� UHVSRQVDELOLGDGH� GH� JHULU� D� FULVH� HFRQ{PLFD�PXQGLDO� TXH� FRQWDPLQRX� D�

HFRQRPLD�QRUWH�DPHULFDQD�H�GD�(XURSD�HP������� FRQKHFLGD�FRPR� ³FULVH�GD�EROKD�

LPRELOLiULD´��1HVVH�VHQWLGR��R�JHUHQFLDPHQWR�GHVVD�FULVH� IRL� UHDOL]DGR�SHOR�JRYHUQR�

IHGHUDO� SRU� LQWHUPpGLR� GD� FRPELQDomR� GH� PHGLGDV� HFRQ{PLFDV� NH\QHVLDQDV� H�

PHGLGDV�QHROLEHUDLV�

1RV�~OWLPRV�DQRV�SDUHFHX�SUHYDOHFHU��DVVLP�FRPR�QR�VHJXQGR�PDQGDWR�GR�
H[�3UHVLGHQWH�/XOD��XPD�KHWHURJHQHLGDGH�GH�YLV}HV�VREUH�R�IXQFLRQDPHQWR�
GD�HFRQRPLD�H�R�HVFRSR�H�SRVVLELOLGDGHV�GD�SROtWLFD�HFRQ{PLFD��(��DVVLP�
FRPR�QR�JRYHUQR�DQWHULRU��SRGH�VH�DILUPDU�TXH�XPD�YLVmR�PDLV�FRQYHQFLRQDO�
H�FLUFXQVSHFWD�VREUH�D�SROtWLFD�HFRQ{PLFD�VH�FRQFHQWURX�QR�%DQFR�&HQWUDO�
�%&���DR�SDVVR�TXH�R�0LQLVWpULR�GD�)D]HQGD��0)��H�RXWUDV�SDUWHV�GR�VHWRU�
S~EOLFR��FRPR�R�%1'(6��DGRWDUDP�XPD�YLVmR�PDLV�KHWHURGR[D��0(648,7$��
������S�������

� $�DGRomR�GH�PHGLGDV�DQWLFtFOLFDV�GH�FRQWUROH�GRV�JDVWRV�S~EOLFRV�H�GD�LQIODomR�

FRPR�UHVSRVWD�jV�DPHDoDV�GH�FRQWDPLQDomR�GR�SDtV�FRP�D�FULVH�HFRQ{PLFD�HXURSHLD�

QmR�LPSOLFRX�QHFHVVDULDPHQWH�QD�RSomR�SRU�XP�PRGHOR�UHFHVVLYR���

$�SULPHLUD�IDVH�GR�JRYHUQR��GH�MDQHLUR�D�MXOKR�GH�������IRL�GH�FRQWLQXLGDGH��
FRP� PXGDQoDV� OLPLWDGDV� HP� UHODomR� jV� SROtWLFDV� SUDWLFDGDV� HP� DQRV�
DQWHULRUHV��7DLV�PXGDQoDV�FRQFHQWUDUDP�VH�QD�iUHD�GH�SROtWLFD�PRQHWiULD�H�
FDPELDO�� H� IRUDP� SDUFLDLV�� 2� %&�� YLVDQGR� SURPRYHU� D� FRQYHUJrQFLD� GD�
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LQIODomR��TXH�WHUPLQDUD������HP�������SDUD�D�PHWD��UHWRPRX�HP�MDQHLUR�GH�
�����R�SURFHVVR�GH�DSHUWR�PRQHWiULR�TXH�KDYLD�LQWHUURPSLGR�HP�PHDGRV�GR�
DQR� DQWHULRU�� TXDQGR� GDV� SULPHLUDV�PDQLIHVWDo}HV� GD� FULVH� HXURSHLD�� FRP�
XPD�HOHYDomR�GD�WD[D�EiVLFD�GH�MXURV��6HOLF��SDUD��������DD���0(648,7$��
������S�������

$R�FRQWUiULR��R�JRYHUQR�GH�'LOPD�EXVFRX�GHVGH�R�SULPHLUR�DQR�GH�VHX�JRYHUQR�

VXVWHQWDU� H� HVWLPXODU� D� FRQWLQXLGDGH� GR� FLFOR� HFRQ{PLFR� QHRGHVHQYROYLPHQWLVWD�

LQLFLDGR�QD�JHVWmR�GR�SUHVLGHQWH�/XOD����

¬�PHGLGD�TXH�'LOPD�EXVFRX�VHU�PDLV�HIHWLYD�QD�UHGXomR�GD�WD[D�EiVLFD�GH�
MXURV� H� GRV� VSUHDGV� EDQFiULRV� H� QD� GHSUHFLDomR� FDPELDO�� HOD� SDVVRX� D�
UHFHEHU� FUtWLFDV� QHROLEHUDLV� HP� XPD� LQWHQVLGDGH� TXH� VHX� DQWHFHVVRU� QmR�
UHFHEHX���
1R�JRYHUQR�'LOPD��KRXYH�XPD�PDLRU�FRRUGHQDomR�HQYROYHQGR��SRU�XP�ODGR��
D�DomR�GD�3UHVLGrQFLD�H��SRU�RXWUR��D�)D]HQGD��3ODQHMDPHQWR�H�%&%��RX�VHMD��
R�&RQVHOKR�0RQHWiULR�1DFLRQDO��1HVVH�VHQWLGR��PDQWHPRV�DTXL�D�KLSyWHVH�
GH�TXH�Ki�XPD�SROtWLFD�PDFURHFRQ{PLFD�GH�RULHQWDomR�GHVHQYROYLPHQWLVWD��
PDV�TXH�DLQGD�QmR�FRPSOHWRX�D�WUDQVLomR�GD�SHUVSHFWLYD�QHROLEHUDO�SDUD�D�
SHUVSHFWLYD�GH�HVWDELOLGDGH�PDFURHFRQ{PLFD��,$121,��������S��������

3RUpP��SDUD�TXH�KRXYHVVH�XP�GHVHQYROYLPHQWR�HFRQ{PLFR�YLJRURVR�H�VHJXUR�

VHULD�QHFHVViULR�XP�DPELHQWH�PDFURHFRQ{PLFR�IDYRUiYHO�DR�FUHVFLPHQWR�LQGXVWULDO��

1HVWH�FDVR�,DQRQL��������S������FRQVLGHUD�TXH�³>���@�RV�MXURV�DOWRV��D�FDUJD�WULEXWiULD�

H[FHVVLYD�� R� FkPELR� YDORUL]DGR� H� YROiWLO�� D� FDUrQFLD� GH� LQYHVWLPHQWRV� H� GH�

LQIUDHVWUXWXUD� FRQILJXUDP� XP� TXDGUR� PDFURHFRQ{PLFR� DEVROXWDPHQWH� KRVWLO´� j�

LQWHQomR�GH�r[LWR�GH�XPD�SROtWLFD�GHVHQYROYLPHQWLVWD��GDt�UHVXOWDQGR�D�QHFHVVLGDGH�

GH�LQFHQWLYR�j�SROtWLFD�LQGXVWULDO��TXH�VHJXQGR�R�UHIHULGR�DXWRU�IRL�SHUFHELGD�DWUDYpV�GH�

PHGLGDV�LQRYDGRUDV�DGRWDGDV�WDQWR�QR�JRYHUQR�/XOD��TXDQWR�QR�JRYHUQR�'LOPD��

/XOD� H� 'LOPD� WRPDUDP� PHGLGDV� GH� SROtWLFD� LQGXVWULDO� H� LQRYDUDP� QHVVD�
PDWpULD��7UrV�JUDQGHV�LQLFLDWLYDV�VXUJLUDP��D�3ROtWLFD�,QGXVWULDO��7HFQROyJLFD�
H�GH�&RPpUFLR�([WHULRU��3,7&(���ODQoDGD�HP�PDUoR�GH�������D�3ROtWLFD�GH�
'HVHQYROYLPHQWR�3URGXWLYR��3'3���GH�PDLR�GH������H�R�3ODQR�%UDVLO�0DLRU��
GHVWLQDGR�DR�SHUtRGR������������,$121,��������S��������

� $�RSomR�JRYHUQDPHQWDO�SHOD�PDQXWHQomR�GR�PRGHOR�QHRGHVHQYROYLPHQWLVWD�

UHPHWHX� DR� HVWUHLWDPHQWR� GDV� UHODo}HV� HQWUH� R� (VWDGR� H� RV� GLYHUVRV� VHJPHQWRV�

HPSUHVDULDLV��GLVVR�UHVXOWDQGR�XPD�GDV�FRQWUDGLo}HV�YLVtYHLV�GD�SROtWLFD�HFRQ{PLFD�

DGRWDGD� SHOR� JRYHUQR�'LOPD�� TXDO� VHMD�� D� TXH� VH� UHIHUH� DR� UHODFLRQDPHQWR� FRP�R�

HPSUHVDULDGR�� DRV� LQFHQWLYRV� GLVSHQVDGRV� D� HOH� H� D� TXHVWmR� GD� DPSOLDomR� RX�



ϲϵ�

GLPLQXLomR� GR� SDSHO� GR� (VWDGR� QR� VHWRU� SURGXWLYR�� (� VREUH� HVWD� UHODomR�

(VWDGR�HPSUHVDULDGR��DILUPD�VH�TXH����

>���@�R�HPSUHVDULDGR�OLEHUDO�GHVHQYROYLPHQWLVWD�RVFLOD��RUD�FULWLFD�DV�PHGLGDV�
PDFURHFRQ{PLFDV� PDLV� UHVWULWLYDV�� RUD� GLVFRUGD� GDV� UHVSRVWDV� PDLV�
H[SDQVLYDV�� GHVHMD� H� WHPH� R� (VWDGR�� SDUHFH� QmR� VH� VHQWLU� H[HUFHQGR�
DGHTXDGDPHQWH� R� SRGHU� VRFLRSROtWLFR� H� QHP� LQIOXHQFLDQGR� D� FRQWHQWR� DV�
GHFLV}HV�WRPDGDV�QD�HVIHUD�SROtWLFR�LQVWLWXFLRQDO��3RU�RXWUR�ODGR��R�JRYHUQR�
'LOPD�ILFD�SROLWLFDPHQWH�GLYLGLGR�HQWUH�R�GHVHQYROYLPHQWLVPR��TXH�GHIHQGH�H�
LPSOHPHQWD�FRPR�SRGH��H�DV�HQRUPHV�SUHVV}HV�QHROLEHUDLV�TXH�GLILFXOWDP�
VHXV�SODQRV��D�FRPHoDU�QD�SROtWLFD�PDFURHFRQ{PLFD��,$121,��������S�������

(VWD�TXHVWmR��TXH�HQYROYH�GLUHWDPHQWH�R�HVWtPXOR�DR�GHVHPSHQKR�GR�VHWRU�

LQGXVWULDO��GL]�UHVSHLWR�WDPEpP�j�WHQGrQFLD�GH�³GHVLQGXVWULDOL]DomR´��TXH�p�HQIUHQWDGD�

SHOR� JRYHUQR� SRU� PHLR� GH� LQFHQWLYRV�� VXEVtGLRV� H� DSRLRV� GHVWLQDGRV� D� VHWRUHV�

LQGXVWULDLV�� 1R� HQWDQWR�� QD� DYDOLDomR� GH� &DQR� ������� S�� ����� D� TXHVWmR� GD�

GHVLQGXVWULDOL]DomR�GR�SDtV�p�UHVXOWDGR�GH�XPD�FRQMXQomR�KLVWyULFD�GH�IDWRUHV�RV�TXDLV�

R�UHIHULGR�DXWRU�HQXPHUD��,��SROtWLFD�FDPELDO�SUHYDOHFHQWH�GR�3ODQR�5HDO��FRP�FkPELR�

H[FHVVLYDPHQWH� YDORUL]DGR� SDUD� VHUYLU� GH� kQFRUD� GRV� SUHoRV� H� kQFRUD� ILVFDO�� ,,��

$EHUWXUD�HFRQ{PLFD�GHVUHJUDGD�HP�SHUtRGRV�GLVWLQWRV��JRYHUQRV�GH�6DUQH\��&ROORU�H�

)+&��� ,,,�� 7D[D� GH� MXURV� HOHYDGD� TXH� GHVHVWLPXOD� R� LQYHVWLPHQWR�� R� TXH� GHL[D� D�

LQG~VWULD� YXOQHUiYHO�� ,9�� ,QYHVWLPHQWR� HVWUDQJHLUR� GLUHWR� H� LQYHVWLPHQWR� LQWHUQR� ³>���@�

SUHGRPLQDQGR� D� DORFDomR� QRV� VHUYLoRV�� HVSHFLDOPHQWH� QR� VHWRU� ILQDQFHLUR��

FRQVWUXomR�� QHJyFLRV� LPRELOLiULRV�� DJURSHFXiULD� H� PLQHUDomR�� VHQGR� KRMH� PDLV�

UHGX]LGD� D� SDUWLFLSDomR� QD� LQG~VWULD� GH� WUDQVIRUPDomR´� �&$12�� ������ S�� ���� 9��

'HVDFHOHUDomR�GD�HFRQRPLD�PXQGLDO��DIHWDQGR�RV�(VWDGRV�8QLGRV�D�(XURSD�H�DWp�D�

&KLQD���

2�UHIHULGR�DXWRU� LQGLFD�QHVWD�PHVPD�DQiOLVH� WHQGrQFLDV�TXH�DJUDYDP�PDLV�

DLQGD�HVWH�TXDGUR�GH�GHVLQGXVWULDOL]DomR��3ULPHLUDPHQWH��DSRQWD�SUREOHPDV�FRP�D�

QRYD�LQVHUomR�FRPHUFLDO�H[WHUQD���

$SyV� RV� VXFHVVLYRV� GpILFLWV� FRPHUFLDLV� GD� GpFDGD� GH� ������ Vy� UHYHUWLGRV�
DSyV� D� FULVH� FDPELDO� GH� ������ JUDoDV� j� H[SDQVmR� GDV� H[SRUWDo}HV� GH�
SULPiULRV�� WLYHPRV�VXSHUiYLWV�PpGLRV�GH�86�����ELOK}HV�HP������������$�
H[SDQVmR�GDV� LPSRUWDo}HV�GH�SURGXWRV� LQGXVWULDLV�� WRGDYLD�� UHGX]LX�DTXHOD�
PpGLD��HP������������SDUD�FHUFD�GH�86�����ELOK}HV��&$12��������S�������
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2XWUD� WHQGrQFLD� UHODWLYD� j� GHVLQGXVWULDOL]DomR� HVWi� GLUHWDPHQWH� OLJDGD� DRV�

QHJyFLRV� UHDOL]DGRV�FRP�D�&KLQD��2X� VHMD�� RV� FKLQHVHV� UHHGLWDP�XP�HVTXHPD�GH�

UHODomR�FHQWUR�SHULIHULD�FRP�D�$PpULFD�/DWLQD��FRP�D�³>���@�SDXWD�H[SRUWDGRUD�FKLQHVD�

FRQVWLWXtGD��IXQGDPHQWDOPHQWH�GH�SURGXWRV�PDQXIDWXUDGRV�H�VXD�SDXWD�LPSRUWDGRUD��

GH�SURGXWRV�SULPiULRV��DR�FRQWUiULR�GD�HVWUXWXUD�FRPHUFLDO�TXH�SUDWLFD�FRP�R�UHVWR�GD�

ÈVLD��8(�H�(8$´��&$12��������S�������'HVVD�PDQHLUD��DR�PHVPR�WHPSR�HP�TXH�VH�

YHULILFD�XPD�UHJUHVVmR�GR�VHWRU�LQGXVWULDO�QDFLRQDO�GH�PDLRU�LQWHQVLGDGH�WHFQROyJLFD��

FRQVWDWD�VH�D� LQYDVmR�GH�SURGXWRV�FKLQHVHV��DOpP�GR�DXPHQWR�GD�GHSHQGrQFLD�GR�

FRPpUFLR�FRP�D�&KLQD��TXH�WHP�VLGR�UHVSRQViYHO�SRU�FHUFD�GH�����GH�QRVVR�VDOGR�

FRPHUFLDO�WRWDO��&$12��������S���������

� � 2� WHUFHLUR� HOHPHQWR� GH� DJUDYDPHQWR� GR� TXDGUR� GH� GHVLQGXVWULDOL]DomR� VH�

UHIHUH� j� WHQGrQFLD� GH� ³UHSULPDUL]DomR� GD� QRVVD� SDXWD� H[SRUWDGRUD´�� &DQR� �������

FKDPD�D�DWHQomR�SDUD�R�IDWR�GH�TXH�QD�HVWUXWXUD�GD�SDXWD�H[SRUWDGRUD�QRV�DQRV�PDLV�

UHFHQWHV�� QR� FDVR� GRV� SURGXWRV� PDQXIDWXUDGRV�� R� SHVR� GDV� H[SRUWDo}HV� GHVVHV�

SURGXWRV� LQGLFDGRV� QD� EDODQoD� H[SRUWDGRUD� EUDVLOHLUD�� GH� SRXFR�PDLV� GH� ���� HP�

������SDVVD�D�DSHQDV�������HP�������&$12��������S��������

� $�LQWHQomR�GR�JRYHUQR�'LOPD�GH�IRPHQWDU�D�H[SDQVmR�HFRQ{PLFD�LQFHQWLYDQGR�

D�LQG~VWULD��QR�HQWDQWR��HVEDUURX�QRV�LQWHUHVVHV�GR�FDSLWDO�UHQWLVWD��GR�VHWRU�H[SRUWDGRU�

GH� FRPPRGLWLHV�� DOpP� GDV� SUySULDV� LQWHQo}HV� GR� JRYHUQR� HP�PDQWHU� GLUHWUL]HV� GH�

SROtWLFDV�FDSD]HV�GH�DVVHJXUDU�D�HVWDELOLGDGH�PDFURHFRQ{PLFD���

2UD��QmR�REVWDQWH�R�DYDQoR� UHDOL]DGR�QRV�SULPHLURV�GRLV�DQRV�GR�JRYHUQR�
'LOPD��R�SRGHU�GR�FDSLWDOLVPR�UHQWLVWD�QR�%UDVLO�WHP�DWp�DJRUD�LPSHGLGR�TXH�
D�WD[D�GH�MXURV�UHDO�EDL[H�SDUD�QtYHLV�DFHLWiYHLV��(�R�SRGHU�GRV�H[SRUWDGRUHV�
GH� FRPPRGLWLHV� WHP� LPSHGLGR� TXH� VH� LPSRQKD� XP� LPSRVWR� YDULiYHO� VREUH�
VXDV�H[SRUWDo}HV�TXH�SHUPLWD�TXH�D�WD[D�GH�FkPELR�VH�DSUR[LPH�GR�QtYHO�GH�
HTXLOtEULR�LQGXVWULDO��&RPR�WDPEpP�R�WHP�LPSHGLGR�R�UHFHLR�GR�JRYHUQR��VHMD�
GR� DXPHQWR�GD� LQIODomR�� VHMD�GD� UHGXomR�GH�VDOiULRV�±� DPERV� IHQ{PHQRV�
WHPSRUiULRV� H� OLPLWDGRV� TXH� DGYLUmR� GD� GHSUHFLDomR� QHFHVViULD� SDUD�
QHXWUDOL]DU� D� GRHQoD� KRODQGHVD� H� DMXVWDU� D� WD[D� GH� FkPELR� QR� HTXLOtEULR�
LQGXVWULDO��%5(66(5�3(5(,5$��������S���������

� � 5HVVDOWD�VH� TXH� HVWH� TXDGUR� GH� DYDQoR� GD� GHVLQGXVWULDOL]DomR� DSUHVHQWD�

UHODomR� GLUHWD� FRP� D� DGRomR� GH� XPD� SROtWLFD� GH� FkPELR� DSUHFLDGR�� 6HQGR� DVVLP��

%UHVVHU�3HUHLUD� ������� S������ FRQVLGHUD� TXH� D� LQG~VWULD� EUDVLOHLUD� VH� HQFRQWUD�

³GHVSURWHJLGD´�GLDQWH�GR�TXDGUR�GH�³>���@�VREUHDSUHFLDomR�FDPELDO�TXH�PDLV�TXH�DQXOD�



ϳϭ�

R�HIHLWR�GD�PRGHVWD�SURWHomR�WDULIiULD´��6HQWHQFLD�WDPEpP�TXH�³>���@�R�%UDVLO��FRP�VXD�

WD[D� GH� FkPELR� VREUHDSUHFLDGD�� SUDWLFD� XPD� SROtWLFD� HFRQ{PLFD� GHVSURWHFLRQLVWD�

GHVGH�TXH��QR�LQtFLR�GRV�DQRV�������IH]�D�DEHUWXUD�FRPHUFLDO�H�ILQDQFHLUD�H�SHUGHX�R�

FRQWUROH�VREUH�D�WD[D�GH�FkPELR´��%5(66(5�3(5(,5$��������S��������(�QmR�REVWDQWH�

R� UHIHULGR�DXWRU�FRQVLGHUH�D�QDWXUH]D�QRFLYD�TXH�D�SROtWLFD�FDPELDO�H[HUFH�VREUH�R�

DJUDYDPHQWR�GD�GHVLQGXVWULDOL]DomR��DILUPD�TXH�PHVPR�DVVLP�R�³%UDVLO�p�WD[DGR�GH�

SURWHFLRQLVWD� SRU� SROtWLFRV� H� HFRQRPLVWDV�HVWUDQJHLURV�� TXH�HQXPHUDP�DV�PHGLGDV�

SURWHFLRQLVWDV�QR�JRYHUQR�'LOPD´��%5(66(5�3(5(,5$��������S����������

2�HVWXGR�GH�7HL[HLUD�H�3LQWR��������VREUH�D�SROtWLFD�HFRQ{PLFD�GH�)+&��/XOD�

H�'LOPD�WDPEpP�GHPRQVWURX�D�PDLRU�WHQGrQFLD�QR�VHQWLGR�GR�FUHVFLPHQWR�GR�VHWRU�

H[SRUWDGRU�GH�FRPPRGLWLHV��H�DUJXPHQWD�TXH�QD�WUDQVLomR�GR�JRYHUQR�GH�/XOD�SDUD�R�

JRYHUQR�GD�SUHVLGHQWH�'LOPD�RFRUUHX�XPD�³ILVVXUD´�QD�KHJHPRQLD�GD�IUDomR�EDQFiULR�

ILQDQFHLUD��SURSLFLDQGR�HP�FRQWUDSDUWLGD�XP�UHODWLYR�IRUWDOHFLPHQWR�GH�RXWUDV�IUDo}HV�

GH� FODVVH�� HVSHFLDOPHQWH� GH� VHJPHQWRV� H[SRUWDGRUHV� H� GH� SDUWH� GD� EXUJXHVLD�

QDFLRQDO��GLVVR�UHVXOWDQGR�DOJXPDV�PXGDQoDV��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�j���

>���@�UHODomR�HQWUH�R�VLVWHPD�ILQDQFHLUR�H�R�(VWDGR�EUDVLOHLUR��SROtWLFD�PRQHWiULD�
PHQRV�RUWRGR[D�FRP�UHGXomR�PDLV�UiSLGD�GD�6HOLF�� UHGXomR�GRV� MXURV�GRV�
EDQFRV�S~EOLFRV�HWF���TXH��ILFDUDP�PDLV�FODUDV�QR�JRYHUQR�'LOPD�H�H[SUHVVDP�
D�UXSWXUD�GD�KHJHPRQLD�GR�VHJPHQWR�EDQFiULR�ILQDQFHLUR�QR�EORFR�QR�SRGHU�
,VVR�QmR�VLJQLILFD�GL]HU�TXH�R�VHJPHQWR�LUi�GHL[DU�GH�REWHU�HOHYDGDV�WD[DV�GH�
OXFUR��PDV�TXH��L��HOH�Mi�QmR�WHP�D�FDSDFLGDGH�GH�DOFDQoDU�VHXV�REMHWLYRV�SRU�
FLPD�GRV�RXWURV�LQWHUHVVHV�GRV�GHPDLV�VHJPHQWRV�GR�EORFR�QR�SRGHU�H�IRUD�
GHOH�H�TXH��LL��WHP�PHQRU�LQIOXrQFLD�QD�FRQGXomR�GR�SDGUmR�GH�DFXPXODomR�
EUDVLOHLUR��7(,;(,5$��3,172��������S���������

3RUpP�� p� QHFHVViULR� FRQVLGHUDU� WDPEpP� XPD� LPSRUWDQWH� FRQWUDGLomR�

HQYROYHQGR� R� UHODWLYR� IRUWDOHFLPHQWR� GH� VHJPHQWRV� HPSUHVDULDLV� OLJDGRV� DR� VHWRU�

H[SRUWDGRU���0HVPR�YHULILFDQGR�VH�XPD�H[SDQVmR�GR�FRQVXPR��D�SURGXomR�LQGXVWULDO�

QmR� FUHVFH�� LQGLFDQGR� TXH� R� ³>���@� VHWRU� SULYDGR�� HP� SDUWLFXODU� D� LQG~VWULD� GH�

WUDQVIRUPDomR��VHJXH�DSUHVHQWDQGR�UHVXOWDGRV�GHFHSFLRQDQWHV�HP�SURGXomR�ItVLFD�H�

FUHVFLPHQWR� GR� 3,%�� VXVFLWDQGR� GHEDWHV� VREUH� D� GHVLQGXVWULDOL]DomR´� �7(,;(,5$��

3,172�� ������ S������� 3RU� RXWUR� ODGR�� VHJXQGR� RV� UHIHULGRV� DXWRUHV�� SDUD� RXWURV�

VHJPHQWRV�RX�VHWRUHV�GD�HFRQRPLD�EUDVLOHLUD�D�FRQMXQWXUD�HFRQ{PLFD�VH�DSUHVHQWRX�

GH�XPD�IRUPD�PDLV�IDYRUiYHO���
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>���@� SHUPDQHFH� IRUWH� H� HP� DVFHQVmR� D� IUDomR� GRV� VHJPHQWRV� LQGXVWULDLV�
SURGXWRUHV�GH�FRPPRGLWLHV�H�GR�DJURQHJyFLR��'DGR�R�IRUWDOHFLPHQWR�GH�WDLV�
VHJPHQWRV��YDL�ILFDQGR�FDGD�YH]�PDLV�GLItFLO�SDUD�R�(VWDGR�EUDVLOHLUR�GHVORFDU�
SDUWH�GR�H[FHGHQWH�JHUDGR�SHOR�VHWRU�SDUD�RV�RXWURV�VHJPHQWRV�SURGXWLYRV�
LQWHQVLYRV�HP�WHFQRORJLD�H�SURGXWRUHV�GH�EHQV�VDOiULRV��'H�TXDOTXHU�IRUPD��
R� IXWXUR�GHVVH�VHJPHQWR�GHSHQGHUi� IRUWHPHQWH�GD�GHPDQGD�FKLQHVD�H�GD�
FDSDFLGDGH�GDTXHOH�SDtV�HP�PDQWHU�WD[DV�HOHYDGDV�GH�FUHVFLPHQWR�HP�XP�
FRQWH[WR� GH� SLRUD� GD� FULVH� QD� (XURSD� H� FUHVFLPHQWR� OHQWR� GRV� (8$�
�7(,;(,5$��3,172��������S���������

$LQGD�GH�DFRUGR�FRP�HVWHV�DXWRUHV��D�FRQWUDGLomR�HQYROYHQGR�D�UHODomR�HQWUH�

IUDomR� EDQFiULR�ILQDQFHLUD� H�(VWDGR� WHQGHULD� D� GDU�PDLRU� DXWRQRPLD� D� HVWH� ~OWLPR��

HQVHMDQGR�D�SRVVLELOLGDGH�GH�IRUWDOHFLPHQWR�GD�SUHVHQoD�GR�(VWDGR�EUDVLOHLUR�FRPR�

SURWDJRQLVWD� GR� SURFHVVR� GH� HVWtPXOR� DR� GHVHQYROYLPHQWLVPR� YLD� IRPHQWR� DR�

SODQHMDPHQWR�� � 'HVVD� IRUPD�� SRGHULD� KDYHU� XP� UHGLPHQVLRQDPHQWR� GR� SDSHO� GR�

(VWDGR�TXH�H[WUDSROD�RV� OLPLWHV� LPSRVWRV�SHOD�SROtWLFD�QHROLEHUDO�H�SHORV� LQWHUHVVHV�

GRPLQDQWHV�GR�VHWRU�ILQDQFHLUR�

$UJXPHQWD�VH�DTXL�TXH�DV�UHFHQWHV�PXGDQoDV�QDV�UHODo}HV�HQWUH�D�IUDomR�
EDQFiULR�ILQDQFHLUD�H�R�(VWDGR�EUDVLOHLUR�QmR�SRGHP�VHU�DSUHHQGLGDV�DSHQDV�
SHOR�HVWLOR�GH�JRYHUQDU�GD�SUHVLGHQWD�'LOPD��PDV�VmR�IUXWR�GDV�PXGDQoDV�HP�
FXUVR�QR�%UDVLO�H�QR�PXQGR�TXH�WHP�SURSLFLDGR�DR�(VWDGR�PDLRU�DXWRQRPLD�
UHODWLYD� GLDQWH� GDV� IUDo}HV� GH� FODVVHV� �7(,;(,5$�� 3,172�� ������ S�� ������

� 1R�PHVPR�VHQWLGR��SHUFHEHQGR�DV�LQFRQJUXrQFLDV�GD�SROtWLFD�HFRQ{PLFD�GH�

'LOPD��PDV� WDPEpP�DV�YLQFXODQGR�D�XP�FRQWLQXtVPR�KHUGDGR�GR�JRYHUQR�DQWHULRU��

5HLQDOGR�*RQoDOYHV��������S�������DYDOLDQGR�RV�GRLV�SULPHLURV�DQRV�GR�JRYHUQR�'LOPD��

FRQVLGHUD�HVWH��³>���@�QDV�VXDV�FDUDFWHUtVWLFDV�JHUDLV��XPD�H[WHQVmR�GR�*RYHUQR�/XOD´��

VXVWHQWDQGR�HVWD�RSLQLmR�GD�VHJXLQWH�IRUPD��

>���@� QRV� GRLV� SULPHLURV� DQRV� GH� 'LOPD� QmR� KRXYH�PXGDQoDV� QRWiYHLV� QDV�
HVWUDWpJLDV�H�SROtWLFDV�TXH�DIHWDP�PDLV�GLUHWDPHQWH�D�HVWUXWXUD�GD�HFRQRPLD�
H� RV� UXPRV� GR� SURFHVVR� GH� GHVHQYROYLPHQWR�� 2V� DMXVWHV� GH� SROtWLFD�
HFRQ{PLFD�IRUDP�UHDo}HV�DR�DJUDYDPHQWR�GRV�GHVHTXLOtEULRV�H[WHUQRV��RX��
HQWmR��DMXVWHV�PDUJLQDLV�QDV�SROtWLFDV�PDFURHFRQ{PLFDV�GH�FXUWR�SUD]R�HP�
GHFRUUrQFLD� GR� IUDFR� FUHVFLPHQWR� GD� UHQGD� H� GH� RXWURV� VpULRV� SUREOHPDV�
KHUGDGRV�GR�JRYHUQR�/XOD��HQGLYLGDPHQWR�GRV�LQGLYtGXRV��HOHYDGR�FXVWR�GD�
GtYLGD� S~EOLFD�HWF����&RPR�SDUWH�GHVWHV�DMXVWHV�� FDEH�PHQFLRQDU�D�SROtWLFD�
FRPHUFLDO� UHVWULWLYD� IRFDGD� QDV� LPSRUWDo}HV� GH� SURGXWRV� FKLQHVHV�
�*21d$/9(6��������S��������
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2�UHIHULGR�DXWRU�WDPEpP�VXVWHQWD�TXH�QR�JHUDO�D�SROtWLFD�PDFURHFRQ{PLFD�GH�

'LOPD�³>���@�PDQWHYH�R�µWULGHQWH�VDWkQLFR¶�HVWDEHOHFLGR�DSyV�D�FULVH�FDPELDO�GH�������

TXH� IRL�GRPLQDQWH�QR�VHJXQGR�JRYHUQR�GH�)+&�H�GXUDQWH� WRGR�R�JRYHUQR�GH�/XOD��

FkPELR�IOH[tYHO��MXURV�DOWRV��UHJLPH�GH�PHWD�GH�LQIODomR��H�IRFR�QD�JHUDomR�GH�VXSHUiYLW�

SULPiULR´� �*21d$/9(6�� ������ S�� ����� *RQoDOYHV� WDPEpP� FRQVLGHUD� TXH� DV� ³>���@�

RVFLODo}HV� GR� IRFR� GD� SROtWLFD� PDFURHFRQ{PLFD� REHGHFHUDP� D� TXHVW}HV�

FLUFXQVWDQFLDLV�FRPR��SRU�H[HPSOR��R�DIURX[DPHQWR�GR�FRQWUROH�GRV�JDVWRV�S~EOLFRV�

HP�DQR�GH�HOHLomR��D�SUHVVmR�GR�SURFHVVR�LQIODFLRQiULR�H�D�FRQMXQWXUD�LQWHUQDFLRQDO´�

�*21d$/9(6��������S������H�DLQGD�HQXPHUD�RXWURV�IDWRUHV�TXH�FRPSRULDP�R�FHQiULR�

HFRQ{PLFR�GR�SULPHLUR�JRYHUQR�GH�'LOPD�5RXVVHII���

�L��SUHVVmR�GH�VHJPHQWRV�GD�LQG~VWULD�EUDVLOHLUD��TXH�WLYHUDP�SHUGDV�UHODWLYDV�
HP� GHFRUUrQFLD� GH� HUURV� GD� SROtWLFD� HFRQ{PLFD� �SRU� H[HPSOR�� FkPELR�
YDORUL]DGR�GXUDQWH�XP�ORQJR�SHUtRGR����LL��SUREOHPDV�HVWUXWXUDLV��SRU�H[HPSOR��
GHILFLrQFLDV� GH� LQIUDHVWUXWXUD� H� GD� FDSDFLGDGH� GH� LQRYDomR� TXH� DIHWDP� D�
FRPSHWLWLYLGDGH�LQWHUQDFLRQDO����LLL��DXPHQWR�GD�LQDGLPSOrQFLD�FRPR�UHVXOWDGR�
GR�H[WUDRUGLQiULR�DXPHQWR�GR�FUpGLWR��*21d$/9(6��������S��������

� 2�~OWLPR�DQR�GR�TXDGULrQLR�GH�JRYHUQR�GD�SUHVLGHQWH�'LOPD�5RXVVHII�PDUFRX�

D� SUHVHQoD� GH� WUrV� JUDQGHV� SUREOHPDV� GHFRUUHQWHV� GDV� GLUHWUL]HV� HFRQ{PLFDV�

WRPDGDV�SHOR�JRYHUQR�QRV�SULPHLURV�DQRV�GH�VXD�JHVWmR�H�TXH�SRGHP�FRPSURPHWHU�

D� FRQWLQXLGDGH� GR� SURMHWR� QHRGHVHQYROYLPHQWLVWD� D�PpGLR� H� ORQJR� SUD]R�� D�� EDL[R�

tQGLFH�GH�FUHVFLPHQWR�GD�HFRQRPLD��E��DXPHQWR�GRV�JDVWRV�GR�JRYHUQR��F��DXPHQWR�

GRV�tQGLFHV�GH�LQIODomR��DPHDoDQGR�R�WHWR�HVWDEHOHFLGR�SHOR�SUySULR�JRYHUQR���

� $V� GLILFXOGDGHV� GH� FUHVFLPHQWR� RX� H[SDQVmR� GD� HFRQRPLD� EUDVLOHLUD� VH�

WUDGX]LUDP� HP� ����� QD� GLVFXVVmR� HP� WRUQR� GD� SRVVLELOLGDGH� GH� QRVVR� SDtV� HVWDU�

HQWUDQGR� QXP� TXDGUR� GH� UHFHVVmR�� 6HJXQGR� 0DUTXHV� -XQLRU� �������� R� *RYHUQR�

EXVFRX� ³>���@� DVVHJXUDU� XPD� WD[D� GH� FUHVFLPHQWR� GR� 3,%� DFLPD� GH� ���� D� ILP� GH�

FRPSHQVDU� R� GHVHPSHQKR� GHFHSFLRQDQWH� GD� SULPHLUD� PHWDGH� GR� PDQGDWR´�

�0$548(6� -81,25�� ������ S�� ����� $� DGRomR� GH� XPD� ³>���@� WD[D� GH� FkPELR�

DGPLQLVWUDGD�� WD[DV� UHDLV� GH� MXURV� UHGX]LGDV�� IRUWH� LQWHUYHQomR´� JRYHUQDPHQWDO� QD�

HFRQRPLD�H�³SROtWLFD�ILVFDO�H[SDQVLRQLVWD´�IRUDP�RV�PHFDQLVPRV�GRV�TXDLV�R�JRYHUQR�

ODQoRX�PmR�SDUD�JDUDQWLU�R�FUHVFLPHQWR�HFRQ{PLFR���
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$�WD[D�GH�FUHVFLPHQWR�GR�3,%�p�UHODWLYDPHQWH�EDL[D�H�QmR�VH�WHP�VLQDLV�GH�
HOHYDomR� GD� WD[D� GH� FUHVFLPHQWR� GR� 3,%� SRWHQFLDO�� $V� H[SHFWDWLYDV� GR�
PHUFDGR�H�GR�)XQGR�0RQHWiULR� ,QWHUQDFLRQDO�SURMHWDP�XPD� WD[D�PpGLD�GH�
FUHVFLPHQWR�SUy[LPD�GH������QR�SHUtRGR�����������2�GpILFLW�HP�WUDQVDo}HV�
FRUUHQWHV�DSUHVHQWD�WHQGrQFLD�GH�FUHVFLPHQWR�HP�������H�D�SURMHomR�SDUD�R�
DQR�TXH�YHP�p�GH�XP�GpILFLW�DLQGD�PDLRU��(P�������R�GpILFLW�HP�FRQWD�FRUUHQWH�
WRWDOL]RX�86�������ELOK}HV��
3DUD�R�ELrQLR����������DV�SURMHo}HV� LQGLFDP�XP�GpILFLW�HP�FRQWD�FRUUHQWH�
PpGLR�GH�86�����ELOK}HV��0$548(6�-81,25��������S��������

� 2XWUR�SUREOHPD�HQIUHQWDGR�SHOD�SUHVLGHQWH�'LOPD�H�R�PLQLVWUR�GD�)D]HQGD�

*XLGR�0DQWHJD� HVWDYD� UHODFLRQDGR� DR� FRQWUROH� GR� GpILFLW� S~EOLFR�� XPD� YH]� TXH� D�

PDQXWHQomR�H�DPSOLDomR�GRV�SURJUDPDV�VRFLDLV�HQFRQWUD�XP�HOHPHQWR�OLPLWDGRU�GH�

RUGHP�HFRQ{PLFR�OHJDO�TXH�FRQVLVWH�QD�PDQXWHQomR�GR�HTXLOtEULR�RUoDPHQWiULR�H�GR�

VXSHUiYLW�SULPiULR� �VDOGR� HP� VXDV� FRQWDV���1R� HQWDQWR�� RV� UHVXOWDGRV� REWLGRV� SHOR�

JRYHUQR� QR� SHUtRGR� GH� ����� H� LQtFLR� GH� ����� DSRQWDUDP� SDUD� XP� TXDGUR� GH�

GHWHULRUDomR�GD�VLWXDomR�ILVFDO��FRP�DXPHQWR�GDV�GHVSHVDV�H�WHQGrQFLD�GH�GLPLQXLomR�

GD�DUUHFDGDomR��

6HJXQGR�D�&DUWD�GH�&RQMXQWXUD�,3($���������D�SLRUD�GR�TXDGUR�ILVFDO�GHFRUUH�
GR�IDWR�GH�D�DUUHFDGDomR�GRV�WULEXWRV�FUHVFHU�DEDL[R�GR�ULWPR�GH�FUHVFLPHQWR�
GDV� GHVSHVDV� S~EOLFDV��2� ULWPR�GD�DUUHFDGDomR�p� GHWHUPLQDGR� WDQWR� SHOR�
EDL[R�ULWPR�GD�DWLYLGDGH�HFRQ{PLFD�FRPR�HP�UD]mR�GDV�GHVRQHUDo}HV�ILVFDLV�
SURPRYLGDV�SULQFLSDOPHQWH�SHOR�*RYHUQR�)HGHUDO��'R� ODGR�GD�GHVSHVD��RV�
WUrV�QtYHLV�GH�JRYHUQR�PDQWrP�D�H[SDQVmR�GDV�GHVSHVDV�REULJDWyULDV��FRPR�
SHVVRDO�H�VHUYLoR�GD�GtYLGD��EHP�FRPR�R�FUHVFLPHQWR�GDV�GHVSHVDV�FRP�RV�
EHQHItFLRV�SUHYLGHQFLiULRV�H�DVVLVWHQFLDLV��0$548(6�-81,25��������S��������

2� UHIHULGR�DXWRU� FKDPD�D�DWHQomR�SDUD�XPD� WHQGrQFLD� TXH�DFDERX�SRU� VH�

FRQILUPDU� QR� DQR� GH� ������ R� TXDGUR� GH� SLRUD� GD� TXDOLGDGH� ILVFDO� D� SDUWLU� GH� XPD�

FRPELQDomR�GH�FUHVFLPHQWR�GH�WULEXWRV�VRPDGR�DR�DXPHQWR�GRV�JDVWRV�S~EOLFRV���

>���@�D�TXDOLGDGH�GD�SROtWLFD�ILVFDO�HVWi�FRPSURPHWLGD��TXDQGR�VH�FRQVWDWD�
TXH�RV�VXSHUiYLWV�SULPiULRV�VmR�REWLGRV�DWUDYpV�GR�FUHVFLPHQWR�GD�FDUJD�
WULEXWiULD�H�QmR�GR�FRQWUROH�GRV�JDVWRV�S~EOLFRV��6HJXQGR�$OPHLGD�-XQLRU�
�����E��� D� FDUJD� WULEXWiULD� EUDVLOHLUD� FUHVFH� FRQWLQXDPHQWH�� SDVVDQGR�GH�
���� SDUD� ���� GR� 3,%� HQWUH� ����� H� ������ $R� PHVPR� WHPSR�� RV�
LQYHVWLPHQWRV� VmR� UHGX]LGRV�� DJUDYDQGR� DLQGD� PDLV� RV� JDUJDORV� GH�
LQIUDHVWUXWXUD��0$548(6�-81,25��������S��������

(P� UHODomR� DR� DXPHQWR� GD� LQIODomR� HQWUH� ����� H� ������ REVHUYD�VH� XPD�

WHQGrQFLD�FDGD�YH]�PDLV�IRUWH�GH�VXSHUDomR�GR�WHWR�RX�PHWD�HVWDEHOHFLGD�SHOR�SUySULR�

JRYHUQR�SDUD�R�tQGLFH�LQIODFLRQiULR���



ϳϱ�

>���@�RV�GDGRV�GD�HFRQRPLD�DWp�PHDGRV�GH������H�DV�SURMHo}HV�HFRQ{PLFDV�
SDUD� ����� GmR� FRQWD� GR� VHJXLQWH�� $� LQIODomR�� PHGLGD� SHOR� ,3&$�� WHP� VH�
PDQWLGR�DR�UHGRU�GH������DR�DQR��VHP�WHQGrQFLD�SDUD�R�FHQWUR�GD�PHWD��TXH�
p�GH������DR�DQR��$V�SURMHo}HV�SDUD�R�ELrQLR���������LQGLFDP�XPD�LQIODomR�
PpGLD�HP�WRUQR�GH������DR�DQR��DLQGD�DFLPD�GR�FHQWUR�GD�PHWD��0$548(6�
-81,25��������S�������

� 1D�DYDOLDomR�GH�0DUTXHV�-XQLRU���������D�DOWHUQDWLYD�SDUD�R�JRYHUQR�VXSHUDU�

R�UHIHULGR�TXDGUR�GH�LQIODomR�DOWD��EDL[D�WD[D�GH�FUHVFLPHQWR�GR�3,%�H�GpILFLW�H[WHUQR�

FUHVFHQWH��VHULD�D�DGRomR�GH�³XP�SURJUDPD�GH�DMXVWH�ILVFDO�FDSD]�GH�JHUDU�VXSHUiYLWV�

SULPiULRV�VXILFLHQWHV�SDUD�FREULU�R�SDJDPHQWR�GH�MXURV�QRPLQDLV�H�HTXLOLEUDU�DV�FRQWDV�

S~EOLFDV´��3RUpP��QXP�DQR�GH�HOHLomR�SUHVLGHQFLDO�D�DGRomR�GHVWDV�PHGLGDV�SRGHULD�

DVVXPLU�XPD�FRQRWDomR�DQWLSRSXODU��DIHWDQGR�RV�tQGLFHV�GH�SRSXODULGDGH�GR�JRYHUQR�

H� GD� SUHVLGHQWD�'LOPD�� 3RU� LVVR�� VHJXQGR� R� UHIHULGR� DXWRU�� R� JRYHUQR� DGRWRX�XPD�

HVWUDWpJLD� GH� ³SURWHODU� DR�Pi[LPR� XP� IRUWH� DMXVWH� ILVFDO�� DGPLQLVWUDQGR� D� VLWXDomR�

ILVFDO� D� ILP� GH� HOHYDU� DV� FKDQFHV� GH� UHHOHLomR� GD� DWXDO� JRYHUQDQWH´� �0$548(6�

-81,25��������S�������

1R� HQWDQWR�� FDEH� UHVVDOWDU� TXH� D� LPSOHPHQWDomR� GH� XP� DMXVWH� ILVFDO�

VLJQLILFDULD�D�YROWD�DR�UHFHLWXiULR�HFRQ{PLFR�DGRWDGR�SHOR�PLQLVWUR�0DODQ��GR�JRYHUQR�

GH�)+&�������������H�SHOR�PLQLVWUR�3DOORFFL��GR�SULPHLUR�JRYHUQR�/XOD��������������

WHQGR� FRPR� EDVH� R� WULSp�� DMXVWH� ILVFDO�� MXURV� HOHYDGRV� H� WD[D� GH� FkPELR�

VREUHDSUHFLDGR���

���� /LPLWHV� H� FRQWUDGLo}HV� GR� 1HRGHVHQYROYLPHQWLVPR� H� D� SUHYDOrQFLD� GR�0RGHOR�

/LEHUDO�3HULIpULFR��0/3��

� $� GLVFXVVmR� D� UHVSHLWR� GR� FRPSRUWDPHQWR� GD� HFRQRPLD� GR� SDtV� H� GDV�

PXGDQoDV�QD�SROtWLFD�PDFURHFRQ{PLFD�RFRUULGDV�GD�(UD�)+&�DWp�RV�JRYHUQRV�GH�/XOD�

H� 'LOPD� IUHTXHQWHPHQWH� HVEDUUD� QD� FRQVWUXomR� GH� PRGHORV� GLFRW{PLFRV� GR� WLSR��

QHROLEHUDOLVPR� YHUVXV� SyV�QHROLEHUDOLVPR�� PRGHOR� UHFHVVLYR� YHUVXV� PRGHOR�

QHRGHVHQYROYLPHQWLVWD�� e� FHUWR� TXH� HVWHV� GLVFXUVRV� H� DUJXPHQWDo}HV� HVWmR�

LPSUHJQDGRV�GH�IRUWH�FRPSRQHQWH�LGHROyJLFR��HVSHFLDOPHQWH�QR�FHQiULR�SROtWLFR�GDV�

~OWLPDV� HOHLo}HV� SUHVLGHQFLDLV� QDV� TXDLV� WHP� VH� DFLUUDGR� D� SRODUL]DomR� SROtWLFR�

SDUWLGiULD�HQWUH�37�H�36'%���
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� 1mR�REVWDQWH�VH�UHFRQKHoDP�VLJQLILFDWLYDV�GLVWLQo}HV�HP�WHUPRV�GH�SROtWLFD�

PDFURHFRQ{PLFD� HQWUH� R� JRYHUQR� GH� )+&� H� RV� JRYHUQRV� /XOD�'LOPD�� Ki� TXH� VH�

UHVVDOWDU� TXH� SDUWLFXODUPHQWH� GXUDQWH� RV� GRLV� JRYHUQRV� GH� /XOD� SHUFRUUHX�VH� R�

FDPLQKR�GR�FRQWLQXtVPR�GD�SROtWLFD�HFRQ{PLFD�DXVWHUD���GXUDQWH�D�JHVWmR�GH�3DOORFFL�

QR�0LQLVWpULR�GD�)D]HQGD��QRV�WUrV�SULPHLURV�DQRV�GR�SULPHLUR�PDQGDWR�GH�/XOD�±�SDUD�

D� HVWUXWXUDomR� GH� XPD� SROtWLFD� HFRQ{PLFD� DSRQWDQGR� QR� VHQWLGR� GD� UHWRPDGD� GR�

FUHVFLPHQWR� HFRQ{PLFR� YLD� HVWtPXOR� DR� GHVHQYROYLPHQWLVPR� H� LQFHQWLYR� j�

LQWHQVLILFDomR� GD� SUHVHQoD� GR� (VWDGR� FRPR� IRPHQWDGRU� GR� GHVHQYROYLPHQWR�

HFRQ{PLFR��7RGDYLD��FRORFDP�VH�QHVWH�FHQiULR�GXDV�LPSRUWDQWHV�TXHVW}HV���

��� 2� 1HRGHVHQYROYLPHQWLVPR� GH� /XOD�'LOPD� URPSHX� FRP� R� PRGHOR� HFRQ{PLFR�

QHROLEHUDO� RX� UHSUHVHQWD� DSHQDV� XPD� GDV� IDFHWDV� RX� XPD� YDULDQWH� GR� PRGHOR�

KHJHP{QLFR�QHROLEHUDO"��

���4XDO�D�GLPHQVmR�FRQFUHWD�GR�1HRGHVHQYROYLPHQWLVPR�GH�/XOD��VH�FRPSDUDGR�DR�

SHUtRGR�GHVHQYROYLPHQWLVWD�GDV�GpFDGDV�GH������DWp�����"��

� 2EMHWLYDQGR� DQDOLVDU� HVWDV� GXDV� TXHVW}HV�� FRQVLGHUD�VH� DGHTXDGR� j�

XWLOL]DomR�GR�FRQFHLWR�HODERUDGR�SRU�5HLQDOGR�*RQoDOYHV��������GH�TXH�QR�%UDVLO�GD�

(UD�/XOD�R�GHVHQYROYLPHQWLVPR�RFRUUHX�GD�IRUPD�³jV�DYHVVDV´��TXDQGR�FRPSDUDGR�

FRP�R�FLFOR�GHVHQYROYLPHQWLVWD�DQWHULRU��GDV�GpFDGDV�GH������������������H���������

� 2� HVWXGR� GH� UHIHULGR� HFRQRPLVWD� SDUWH� GR� SUHVVXSRVWR� LQLFLDO� GH� TXH� VH�

HVWUXWXURX�D�SDUWLU�GRV�JRYHUQRV�GH�&ROORU�H�GH�)+&�XP�PRGHOR�HFRQ{PLFR�SRU�HOH�

GHQRPLQDGR�GH�³0RGHOR�/LEHUDO�3HULIpULFR��0/3�´��(VWH�PRGHOR�OLEHUDO��GH�DFRUGR�FRP�

*RQoDOYHV��VH�GHVHQYROYHX�QR�VHJXLQWH�FHQiULR���

>���@�QR�FRQWH[WR�GR�SURFHVVR�GH�JOREDOL]DomR�HFRQ{PLFD�H�GD�DVFHQVmR�GR�
QHROLEHUDOLVPR� H� IUHQWH� j� GHVHVWDELOL]DomR� PDFURHFRQ{PLFD�� RV� JUXSRV�
GLULJHQWHV�EUDVLOHLURV�RSWDUDP�SHOD�³OLQKD�GH�PHQRU�UHVLVWrQFLD´��3DUD�LOXVWUDU��
D�SUySULD�SROtWLFD�DQWL�LQIODFLRQiULD�SDVVRX�D�IRFDU�QD�OLEHUDOL]DomR�FRPHUFLDO�
H�ILQDQFHLUD�H�QD�DSUHFLDomR�FDPELDO��%HQV�LPSRUWDGRV�OLPLWDP�D�HOHYDomR�GH�
SUHoRV�GRV�EHQV�SURGX]LGRV�GRPHVWLFDPHQWH��$�OLEHUDOL]DomR�ILQDQFHLUD�DWUDL�
FDSLWDO�H[WHUQR��TXH�SURYRFD�R�EDUDWHDPHQWR�GR�GyODU��DSUHFLDomR�FDPELDO��H�
UHGX]� RV� SUHoRV� HP� PRHGD� QDFLRQDO� GRV� SURGXWRV� LPSRUWDGRV��
�*21d$/9(6��������S���������

� 7HQGR� FRPR�EDVH�D� OLEHUDOL]DomR� ILQDQFHLUD�� RFRUUHX�GH� IDWR� XPD� LQVHUomR�

LQWHUQDFLRQDO� QR� TXDO� ³>���@� R� SDtV� DFRPRGRX�VH� jV� WUDQVIRUPDo}HV� JOREDLV´�
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�*21d$/9(6��������S�������WUD]HQGR�GHVVD�IRUPD�HIHLWRV�DPSORV�H�SURIXQGRV�TXH�

SRU�VXD�YH]�SURYRFDUDP�PXGDQoDV�HVWUXWXUDLV��

$�PDLRU�LQVHUomR�LQWHUQDFLRQDO�SHUPLWLX��SRU�H[HPSOR��TXH�DV� OLEHUDOL]Do}HV�
FRPHUFLDO� H� ILQDQFHLUD� VH� WRUQDVVHP� RV� SLODUHV� GD� UHODWLYD� HVWDELOLGDGH�
PRQHWiULD� �FRQWUROH� GD� LQIODomR� D� SDUWLU� GH� ������ YLD� FRQFRUUrQFLD� GRV�
SURGXWRV�LPSRUWDGRV�H�XVR�UHFRUUHQWH�GD�DSUHFLDomR�FDPELDO���

� &RPR� FRQWUDSRQWR� D� HVWDV� GLUHWUL]HV� H� D� RSomR� DGRWDGD� SRU� QRVVR� SDtV��

*RQoDOYHV�HVWDEHOHFH�XPD�FRPSDUDomR�FRP�D�LQVHUomR�LQWHUQDFLRQDO�DWLYD�GD�&KLQD�

D�SDUWLU�GH������QR�FRQWH[WR�GR�SURFHVVR�GH�JOREDOL]DomR���

&RQWUDULDPHQWH�DR�%UDVLO��D�&KLQD�ORJURX�VH�LQVHULU�DWLYDPHQWH�QD�HFRQRPLD�
PXQGLDO��GHSHQGHQGR�PXLWR�SRXFR�GRV�HPSUpVWLPRV�H[WHUQRV�H�H[HUFHQGR�
XP� IRUWH� FRQWUROH� VREUH� RV� IOX[RV� GH� LQYHVWLPHQWRV� HVWUDQJHLUR� GLUHWR� H�
LQGLUHWR��2V�LQYHVWLPHQWRV�QD�FDSDFLGDGH�SURGXWLYD��JHUHQFLDO�H�WHFQROyJLFD�
FDXVDUDP� IRUWHV� HOHYDo}HV� FRP� FRPSHWLWLYLGDGH� LQWHUQDFLRQDO�� $R� PHVPR�
WHPSR��R�SDtV�HQJDMRX�VH�HP�XPD�ILUPH�HVWUDWpJLD�GH�PHOKRUD�GR�VHX�SDGUmR�
GH�FRPpUFLR��(P�FRQVHTXrQFLD��D�FRPSHWLWLYLGDGH�LQWHUQDFLRQDO�FKLQHVD�TXH��
LQLFLDOPHQWH��GHULYDYD�GR�EDL[R�FXVWR�GD�PmR�GH�REUD�H�GDV�HFRQRPLDV�GH�
HVFDOD�� SDVVRX� JUDGDWLYDPHQWH� D� DEDUFDU� SURGXWRV� �EHQV� H� VHUYLoRV��
LQWHQVLYRV�HP�PmR�GH�REUD�TXDOLILFDGD�H�WHFQRORJLD�>���@�D�&KLQD�HVWLPXORX�D�
IRUPDomR� GH� MRLQW� YHQWXUHV� VRE� IRUWH� UHJXODomR� HVWDWDO�� 2� REMHWLYR� HUD� D�
DEVRUomR� GH� WHFQRORJLD� H� FDSDFLGDGHV� JHUHQFLDLV� H� PHUFDGROyJLFDV�
�*21d$/9(6��������S�����������

� 'HVVD� PDQHLUD�� D� FRPELQDomR� GH� EDL[D� GHSHQGrQFLD� GH� HPSUpVWLPRV�

H[WHUQRV�� FRQWUROH� GH� IOX[RV� GH� LQYHVWLPHQWRV� HVWUDQJHLURV�� PHOKRULD� GR� SDGUmR�

FRPHUFLDO��DOWD�FRPSHWLWLYLGDGH��DVVRFLDGD�DR�EDL[R�FXVWR�GH�PmR�GH�REUD�H�j�JUDQGH�

FDSDFLGDGH�GH�DEVRUomR�GH�WHFQRORJLD�H�SDGU}HV�JHUHQFLDLV��SHUPLWLX�DRV�FKLQHVHV�

XP�SDGUmR�GH� LQVHUomR�YDQWDMRVR�QR�FDPLQKR�FRQWUiULR�DR�DGRWDGR�SRU�QRVVR�SDtV��

TXH�FDPLQKRX�QR�VHQWLGR�RSRVWR���

'H�DFRUGR�FRP�*RQoDOYHV��������S�������QR�FDVR�GR�%UDVLO�RV�³>���@�SURFHVVRV�

GH� OLEHUDOL]DomR� IRUDP�SDVVLYRV�H�FRORFDUDP�R�SDtV�D� UHERTXH�GDV� WUDQVIRUPDo}HV�

JOREDLV´��2�UHVXOWDGR�LPHGLDWR�GHVVD�LQVHUomR�SDVVLYD�GR�%UDVLO�IRL�³>���@�R�DXPHQWR�GD�

YXOQHUDELOLGDGH�H[WHUQD�HVWUXWXUDO�GR�SDtV��RX�VHMD��KRXYH�D�UHGXomR�GD�FDSDFLGDGH�

GH�UHVLVWrQFLD�D�SUHVV}HV��IDWRUHV�GHVHVWDELOL]DGRUHV�H�FKRTXHV�H[WHUQRV´���

� 2�UHIHULGR�0RGHOR�/LEHUDO�3HULIpULFR� �0/3��VH�HVWUXWXURX�FRP�EDVH�HP�WUrV�

FDUDFWHUtVWLFDV�PDUFDQWHV��D�VDEHU�� ³OLEHUDOLVPR�HFRQ{PLFR��YXOQHUDELOLGDGH�H[WHUQD�

HVWUXWXUDO�H�GRPLQkQFLD�ILQDQFHLUD´��*21d$/9(6��������S��������
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2�PRGHOR�p�OLEHUDO�SRUTXH�p�HVWUXWXUDGR�D�SDUWLU�GD�OLEHUDOL]DomR�GDV�UHODo}HV�
HFRQ{PLFDV� LQWHUQDFLRQDLV� QDV� HVIHUDV� FRPHUFLDO�� SURGXWLYD�� WHFQROyJLFD� H�
PRQHWiULR�ILQDQFHLUD�� GD� LPSOHPHQWDomR�GH� UHIRUPDV�QR� kPELWR� GR�(VWDGR�
�HP�HVSHFLDO�QD�iUHD�GD�SUHYLGrQFLD�VRFLDO��H�GD�SULYDWL]DomR�GH�HPSUHVDV�
HVWDWDLV��TXH�LPSOLFDP�D�UHFRQILJXUDomR�GD�LQWHUYHQomR�HVWDWDO�QD�HFRQRPLD�
H�QD�VRFLHGDGH��H�GH�XP�SURFHVVR�GH�GHVUHJXODomR�GR�PHUFDGR�GH�WUDEDOKR��
TXH�UHIRUoD�D�H[SORUDomR�GD�IRUoD�GH�WUDEDOKR��
2� PRGHOR� p� SHULIpULFR� SRUTXH� p� XPD� IRUPD� HVSHFtILFD� GH� UHDOL]DomR� GD�
GRXWULQD� QHROLEHUDO� H� GD� VXD� SROtWLFD� HFRQ{PLFD� HP� XP� SDtV� TXH� RFXSD�
SRVLomR�VXEDOWHUQD�QR�VLVWHPD�HFRQ{PLFR�LQWHUQDFLRQDO�>���@�DR�PHVPR�WHPSR�
HP�TXH�VH�FDUDFWHUL]D�SRU�VLJQLILFDWLYD�YXOQHUDELOLGDGH�H[WHUQD�HVWUXWXUDO�QDV�
VXDV�UHODo}HV�HFRQ{PLFDV�LQWHUQDFLRQDLV���
(�� SRU� ILP�� R� PRGHOR� WHP� R� FDSLWDO� ILQDQFHLUR� H� D� OyJLFD� ILQDQFHLUD� FRPR�
GRPLQDQWHV� HP� VXD� GLQkPLFD� PDFURHFRQ{PLFD�� �),/*8(,5$6��
*21d$/9(6�������DSXG�*21d$/9(6��������S��������

4XDQWR�j�OLEHUDOL]DomR��*RQoDOYHV��������S������DUJXPHQWD�TXH�D�PHVPD�³>���@�

DWLQJH�DV�HVIHUDV�FRPHUFLDO��LPSRUWDomR�GH�EHQV�H�VHUYLoRV���SURGXWLYD��DWXDomR�GH�

HPSUHVDV� HVWUDQJHLUDV��� WHFQROyJLFD� �GLUHLWR� GH� SURSULHGDGH� GH� QmR� UHVLGHQWHV�� H�

PRQHWiULR�ILQDQFHLUD��IOX[RV�GH�FDSLWDLV�LQWHUQDFLRQDLV�´��(VWD�OLEHUDOL]DomR�LPSOLFD�QR�

DYDQoR�GR�SURFHVVR�GH�³GHVUHJXODomR´��TXH�VLJQLILFD�³>���@�D�IUDJLOL]DomR�GR�VLVWHPD�GH�

QRUPDWL]DomR�GDV�DWLYLGDGHV�HFRQ{PLFDV´��*21d$/9(6��������S��������

� 4XDQWR�j�YXOQHUDELOLGDGH�H[WHUQD�HVWUXWXUDO��*RQoDOYHV�VXVWHQWD�TXH�VH�UHIHUH�

³>���@� j� FDSDFLGDGH�� HP� UD]mR� LQYHUVD�� GH� R� SDtV� UHVLVWLU� jV� SUHVV}HV�� IDWRUHV�

GHVHVWDELOL]DGRUHV� H� FKRTXHV� H[WHUQRV´�� 'HVVD� IRUPD� D� YXOQHUDELOLGDGH� WRUQD�VH�

HVWUXWXUDO� TXDQGR� HOD� p� RX� PDQWpP�VH� FRPR� ³XP� IHQ{PHQR� GH� ORQJR� SUD]R´�

�*21d$/9(6��������S��������

� (�FRPSOHWDQGR�D�EDVH�HVWUXWXUDO�GR�0/3�WHPRV�D�GRPLQDomR�ILQDQFHLUD�FRPR�

D� WHUFHLUD�FDUDFWHUtVWLFD�PDUFDQWH�GHVWH�PRGHOR��H[SUHVVDQGR��VHJXQGR�*RQoDOYHV�

�������S�������R�HOHYDGR�SRGHU�HFRQ{PLFR�H�SROtWLFR�GR�VHWRU�ILQDQFHLUR��XPD�YH]�TXH��

HVVH�³>���@�SRGHU�ID]�FRP�TXH�R�(VWDGR�H[HFXWH�PHGLGDV�GH�GHIHVD��FRQVROLGDomR�H�

DYDQoR�GRV� LQWHUHVVHV�GR�FDSLWDO�ILQDQFHLUR�� LQFOXVLYH�HP�GHWULPHQWR�GRV� LQWHUHVVHV�

GH�RXWUDV�IUDo}HV�GR�FDSLWDO��LQG~VWULDO�´���

� 1R�TXH�VH� UHIHUH�j�DYDOLDomR�GR�0/3�DGRWDGR�SRU�QRVVR�SDtV�QDV�~OWLPDV�

GpFDGDV�� TXDQGR� FRPSDUDGR� DR� FOiVVLFR� PRGHOR� GHVHQYROYLPHQWLVWD�� *RQoDOYHV�

�*21d$/9(6�� ������ S�� ���� DUJXPHQWD� TXH� R�PRGHOR� SHULIpULFR� YLJHQWH� SRGH� VHU�

FRQVLGHUDGR� XPD� ³>���@� FySLD� LQILHO� GR� QDFLRQDO�GHVHQYROYLPHQWLVPR� FRPELQDGR�

WDPEpP�FRP�XPD�FySLD�LQILHO�GR�OLEHUDOLVPR´��/RJR��HVWH�PRGHOR�OLEHUDO�³>���@�FRPHoRX�



ϳϵ�

GH� IRUPD� WUXQFDGD� HP� ����� FRP� R� *RYHUQR� &ROORU´�� TXH�� HQWUHWDQWR�� VRPHQWH�

GHVODQFKDULD�FRP�R�JRYHUQR�GH�)+&��D�SDUWLU�GH�������H�VH�FRQVROLGDULD�FRP�R�JRYHUQR�

GH� /XOD� QD� SULPHLUD� GpFDGD� GR� VpFXOR� ;;,�� HQVHMRX� PXGDQoDV� HVWUXWXUDLV� TXH�

SHUPLWHP� D� FDUDFWHUL]DomR� GHOH� FRPR� XP� PRGHOR� GH� GHVHQYROYLPHQWR� GLIHUHQWH�

GDTXHOH�TXH�SUHGRPLQRX�QD�(UD�'HVHQYROYLPHQWLVWD��VHQGR�TXH�*RQoDOYHV��������S��

�������HVWDEHOHFH�DV�GLIHUHQoDV�QRV�VHJXLQWHV�WHUPRV��

3RU� XP� ODGR�� R� 1DFLRQDO�'HVHQYROYLPHQWLVPR� DVVHQWD�VH� QR� WULQ{PLR�
LQGXVWULDOL]DomR� VXEVWLWXWLYD� GH� LPSRUWDo}HV�SODQHMDPHQWR� H� LQWHUYHQomR�
HVWDWDO�SUHIHUrQFLD�UHYHODGD�SHOR�FDSLWDO�QDFLRQDO��3RU�RXWUR�ODGR��2�0/3�WHP�
FRPR� SLODUHV�� OLEHUDOLVPR� HFRQ{PLFR�� YXOQHUDELOLGDGH� H[WHUQD� HVWUXWXUDO�� H�
GRPLQDomR�ILQDQFHLUD��2�FRQWUDVWH�p�HYLGHQWH�TXDQGR�VH�FRQVLGHUD�D�GLUHWUL]�
DQWLOLEHUDO� GR�1'�FRP�R� OLEHUDOLVPR�HFRQ{PLFR�YLJHQWH�QR�0/3��1R�1'�� R�
DQWLOLEHUDOLVPR�HUD�HYLGHQFLDGR�SHOR�SURWHFLRQLVPR��UHJXODomR��SODQHMDPHQWR�
H�SDSHO�FKDYH�GDV�HPSUHVDV�HVWDWDLV��1R�0/3��R�OLEHUDOLVPR�HFRQ{PLFR�WHP�
FRPR� SULQFLSDLV� PDUFRV� D� OLEHUDOL]DomR� FRPHUFLDO�� ILQDQFHLUD� H� SURGXWLYD��
GHVUHJXODPHQWDomR�H�SULYDWL]DomR����

� (P� VtQWHVH�� p� SRVVtYHO� REVHUYDU� TXH� R�PRGHOR� QHRGHVHQYROYLPHQWLVWD� GRV�

JRYHUQRV�/XOD�'LOPD��DSHVDU�GD�UHWRPDGD�GR�FUHVFLPHQWR�HFRQ{PLFR��VH�HVWDEHOHFH�

VREUH� EDVHV� GLIHUHQWHV� H� FRQWUDGLWyULDV� HP� UHODomR� DR� PRGHOR� GR� 1DFLRQDO�

'HVHQYROYLPHQWLVPR� �1'��� 2X� VHMD�� FRQVWLWXLX�VH� XPD� HVSpFLH� GH�

³GHVHQYROYLPHQWLVPR�jV�DYHVVDV´��XPD�YH]�TXH�HVWH�QRYR�GHVHQYROYLPHQWLVPR�QmR�

UHSUHVHQWRX� XPD� UXSWXUD� GHFLVLYD� HP� UHODomR� DR� PRGHOR� QHROLEHUDO� KHUGDGR� GRV�

JRYHUQRV�GH�)+&��$R�FRQWUiULR�� UHDOLPHQWRX�HVWH�PRGHOR� OLEHUDO�SHULIpULFR�HP�VHXV�

IXQGDPHQWRV� EiVLFRV�� YXOQHUDELOLGDGH� H[WHUQD�� GRPLQDomR� ILQDQFHLUD�� OLEHUDOL]DomR��

GHVUHJXODPHQWDomR� H� SULYDWL]DomR�� DOpP� GH� SRWHQFLDOL]DU� R� SURFHVVR� GH�

UHHVWUXWXUDomR� SURGXWLYD� HP� QRVVR� SDtV�� DFLUUDQGR� DLQGD� PDLV� R� TXDGUR� GH�

SUHFDUL]DomR� GR� WUDEDOKR� H� H[SDQGLQGR� R� SURFHVVR� GH� ³WR\RWL]DomR´� GD� YLGD� GRV�

WUDEDOKDGRUHV�HP�JHUDO���

� 1R� FDStWXOR� �� VH� SUHWHQGH� PRVWUDU� FRPR� RV� LQWHUHVVHV� HFRQ{PLFRV� GD�

GRPLQDomR�ILQDQFHLUD�H�GR�FDSLWDO�PXQGLDOL]DGR�DUWLFXODGRV�FRP�R�DYDQoR�GR�LGHiULR�

QHROLEHUDO�LQIOXHQFLDUDP�D�UHFRQILJXUDomR�SROtWLFR�LGHROyJLFD�GR�(VWDGR�H�GR�EORFR�QR�

SRGHU�DR�ORQJR�GDV�~OWLPDV�GpFDGDV�GD�KLVWyULD�GH�QRVVR�SDtV�



ϴϬ�

&$3Ë78/2�����32/Ë7,&$�(�(67$'2�12�%5$6,/���(/(0(1726�'(�5(92/8d2�

3$66,9$��1(23238/,602�(�+(*(021,$�¬6�$9(66$6�

� (VWH� FDStWXOR� WHP� FRPR� REMHWLYR� SULQFLSDO� DQDOLVDU� D� SROtWLFD� H� R� (VWDGR�

UHVSHFWLYDPHQWH�QRV�JRYHUQRV�GH�/XOD�H�'LOPD��D�SDUWLU�GD�SHUVSHFWLYD�GD�FRPSRVLomR�

GH�FODVVH�H�GH�IUDo}HV�GH�FODVVHV�TXH�SURSLFLDUDP�D�HOHLomR�GH�/XOD��D�HVWDELOLGDGH�

GH�VHX�JRYHUQR��EHP�FRPR��DV�FRQGLFLRQDQWHV�TXH�FRQWULEXtUDP�SDUD�D�HOHLomR�GH�

'LOPD�5RXVVHII�H�D�EDVH�GH�VXVWHQWDomR�SROtWLFR�LGHROyJLFD�GH�VHX�JRYHUQR��(�SDUD�

WDQWR��XWLOL]D�VH�D�SHUVSHFWLYD�GH�DQiOLVH�SDXWDGD�QR�UHIHUHQFLDO�KLVWyULFR�GLDOpWLFR�TXH�

HQWHQGH�D�SROtWLFD�HP�VXD�FRUUHODomR�GLUHWD�H�LQWUtQVHFD�FRP�DV�UHODo}HV�HFRQ{PLFDV�

GH� SURGXomR�� HVSHFLDOPHQWH� DV� PXGDQoDV� DWXDOPHQWH� HP� FXUVR� UHODFLRQDGDV� D�

UHHVWUXWXUDomR� SURGXWLYD� H� D� DGRomR� GR� PRGHOR� OLEHUDO� SHULIpULFR� �0/3�� GH�

GHVHQYROYLPHQWR�HFRQ{PLFR�DGRWDGR�QR�%UDVLO�GXUDQWH�RV�WUrV�~OWLPRV�JRYHUQRV��GH�

)+&��GH�/XOD�H�GH�'LOPD���

��������� 3DUD�D�DQiOLVH�UHODFLRQDGD�jV�PXGDQoDV�SROtWLFDV��jV�UHODo}HV�GH�SRGHU�H�D�

FRPSRVLomR�GR�(VWDGR�XWLOL]DP�VH�FRPR�UHIHUrQFLDV�RV�FRQFHLWRV�GH�EORFR�QR�SRGHU��

KHJHPRQLD�� UHYROXomR� SDVVLYD� H� FHVDULVPR�� GH� RULJHP� JUDPVFLDQD�� 7DPEpP�� VH�

GLVFXWH�R�SHUILO� GR� JRYHUQR� GH�/XOD� H�'LOPD� QD�SHUVSHFWLYD� GR� QHRSRSXOLVPR�H� GR�

FRQFHLWR�GH�UHYROXomR�SDVVLYD�H�GH�KHJHPRQLD�jV�DYHVVDV���

����3ROtWLFD��(VWDGR�H�UHODo}HV�GH�SRGHU��VXSHUHVWUXWXUD��KHJHPRQLD��EORFR�QR�SRGHU��

UHYROXomR�SDVVLYD�H�FHVDULVPR�

1mR�REVWDQWH�D�UHOHYkQFLD�TXH�R�PRGR�GH�SURGXomR�GD�YLGD�PDWHULDO� WHQKD�

VREUH�R�SURFHVVR�GH�YLGD�VRFLRSROtWLFD�H�VREUH�D�FRQVFLrQFLD�GRV�KRPHQV��HVWD�UHODomR�

QmR�SRGH�VHU�FRQVLGHUDGD�FRPR�XPD�VLPSOHV�UHODomR�GHWHUPLQLVWD�GH�FDXVD�H�HIHLWR��

1HVVH� VHQWLGR�� $QW{QLR�*UDPVFL� ��������%XRQLFRUH� ������� H�0LFKHO�'HEUXQ� �������

HODERUDUDP�DQiOLVHV�H�FRQVLGHUDo}HV�VREUH�D�UHODomR�LQIUDHVWUXWXUD�VXSHUHVWUXWXUD���

$QW{QLR� *UDPVFL� ������� HQWHQGLD� D� UHIHULGD� UHODomR� HQWUH� LQIUDHVWUXWXUD�

HFRQ{PLFD�H�VXSHUHVWUXWXUD�GD�VHJXLQWH�IRUPD���



ϴϭ�

$� LQIUDHVWUXWXUD� H� DV� VXSHUHVWUXWXUDV� IRUPDP�XP�EORFR� KLVWyULFR�� LVWR� p�� R�
FRQMXQWR�FRPSOH[R�±�FRQWUDGLWyULR�H�GLVFRUGDQWH�±�GDV�VXSHUHVWUXWXUDV�p�R�
UHIOH[R�GR�FRQMXQWR�GDV�UHODo}HV�VRFLDLV�GH�SURGXomR��'LVWR�GHFRUUH��Vy�XP�
VLVWHPD� WRWDOLWiULR� GH� LGHRORJLDV� UHIOHWH� UDFLRQDOPHQWH� D� FRQWUDGLomR� GD�
HVWUXWXUD�H�UHSUHVHQWD�D�H[LVWrQFLD�GDV�FRQGLo}HV�REMHWLYDV�SDUD�D�LQYHUVmR�
GD�SUi[LV��6H�VH�IRUPD�XP�JUXSR�VRFLDO������KRPRJrQHR�LGHRORJLFDPHQWH��
LVWR� VLJQLILFD� TXH� H[LVWHP� HP� ����� DV� SUHPLVVDV� SDUD� HVWD� LQYHUVmR� GD�
SUi[LV��LVWR�p��TXH�R�UDFLRQDO�p�UHDO�DWLYD�H�DWXDOPHQWH��2�UDFLRFtQLR�VH�EDVHLD�
VREUH� D� QHFHVViULD� UHFLSURFLGDGH� HQWUH� HVWUXWXUD� H� VXSHUHVWUXWXUD�
�UHFLSURFLGDGH� TXH� p� SUHFLVDPHQWH� R� SURFHVVR� GLDOpWLFR� UHDO�� �*5$06&,��
������S�����������

�� $� DILUPDomR� GH� *UDPVFL� GH� TXH� H[LVWH� XPD� UHODomR� HQWUH� LQIUDHVWUXWXUD� H�

VXSHUHVWUXWXUD� S}H� HP� HYLGrQFLD� GXDV� LPSRUWDQWHV� TXHVW}HV�� D�� LQIUDHVWUXWXUD� H�

VXSHUHVWUXWXUD�IRUPDP�XP�EORFR�RX�FRQMXQWR�FRPSOH[R��H��E��H[LVWH�XPD�UHODomR�GH�

UHFLSURFLGDGH�HQWUH�DV�GXDV�LQVWkQFLDV�GH�HVWUXWXUDV��D�LQIUD�H�D�VXSHUHVWUXWXUD��3RU�

FRQVHJXLQWH�� UHIXWD�VH� D� DUJXPHQWDomR� ³UHGXFLRQLVWD´� GH� TXH� DV� VXSHUHVWUXWXUDV�

VHULDP�PHURV�UHVXOWDGRV�RX�UHIOH[RV�GD�LQIUDHVWUXWXUD�HFRQ{PLFD����

����������� 1R� PHVPR� VHQWLGR�� D� DQiOLVH� GH� %XRQLFRUH� ������� VREUH� D� PHQFLRQDGD�

UHODomR�HQWUH� LQIUDHVWUXWXUD�HFRQ{PLFD�H�DV�VXSHUHVWUXWXUDV�DUJXPHQWD�TXH�0DU[�H�

(QJHOV� FRQVLGHUDYDP�QHFHVViULD�D�rQIDVH�VREUH�R� ³SULPDGR�GRV� IDWRUHV�PDWHULDLV�

HFRQ{PLFRV�VREUH�RV�HVSLULWXDLV´�FRPR�IRUPD�GH�OXWD� LGHROyJLFD�FRQWUD�³D�LQIOXrQFLD�

GH�LQWHOHFWXDLV�LGHDOLVWDV´�TXH�QD�VXD�pSRFD�H[HUFLDP�FRQVLGHUiYHO�LQIOXrQFLD�VREUH�³D�

FODVVH�RSHUiULD�H�FtUFXORV�VRFLDOLVWDV´��%821,&25(��������S��������'HVVD�PDQHLUD��R�

UHIHULGR�DXWRU�DUJXPHQWD�HP�IDYRU�GRV�UHIHULGRV�WHyULFRV�GD�VHJXLQWH�IRUPD���

6HJXQGR�0DU[�H�(QJHOV��GH�IDWR��VmR�QDV�UHODo}HV�HFRQ{PLFDV�TXH�GHYHPRV�
SURFXUDU� R� ILR� FRQGXWRU� GRV� IHQ{PHQRV� GD� VXSHUHVWUXWXUD�� 0DV� LVWR� QmR�
VLJQLILFD� DILUPDU� TXH� WXGR� TXH� RFRUUH� QR� FDPSR� GDV� UHODo}HV� H[WUD�
HFRQ{PLFDV� �VXSHUHVWUXWXUDV�� VHMD� XP� UHIOH[R� PHFkQLFR� GH� VXD� EDVH�
HFRQ{PLFD��(VWD�FRPSUHHQVmR�SRGH�VH�H[WUDLU�GH�XPD�GDV�YiULDV�SDVVDJHQV�
GDV�REUDV�GH�0DU[�H�(QJHOV��$ILUPRX�(QJHOV��³(PERUD�DV�FRQGLo}HV�PDWHULDLV�
GD�YLGD�VHMDP�DV�FDXVDV�SULPHLUDV�LVWR�QmR�LPSHGH�TXH�D�HVIHUD�LGHROyJLFD�
UHDMD�SRU�VXD�YH]�VREUH�HODV´���%821,&25(��������S�������

��������� $LQGD�D�UHVSHLWR�GD�UHODomR�UHFtSURFD�H[LVWHQWH�HQWUH�LQIUD�H�VXSHUHVWUXWXUDV��

0LFKHO�'HEUXQ� �������SHUFHEH�QR�SHQVDPHQWR�GH�*UDPVFL�XPD�YLVmR�SDUWLFXODU�GD�

UHIHULGD� UHFLSURFLGDGH�� 3RU� LVVR�� 'HEUXQ� ������� SURS}H� TXDWUR� WHVHV� DFHUFD� GR�

DVVXQWR��DV�TXDLV�EXVFD�VXVWHQWDU�D�SDUWLU�GR�SHQVDPHQWR�H�GD�FRQVWUXomR�WHyULFD�GH�

*UDPVFL��4XDLV�VHMDP��
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���$V�IRUoDV�SURGXWLYDV�QmR�³GHWHUPLQDP´�R�GHVHQYROYLPHQWR�GDV�UHODo}HV�GH�
SURGXomR��QHP��DWUDYpV�GHODV��R�GHVHQYROYLPHQWR�GDV�VXSHUHVWUXWXUDV��
��� $V� IRUoDV� SURGXWLYDV� DSHQDV� ³PRWLYDP´� R� GHVHQYROYLPHQWR� GDV�
VXSHUHVWUXWXUDV��
���1mR�H[LVWH��IRUD�GDV�IRUoDV�SURGXWLYDV��QHQKXP�RXWUR�HOHPHQWR�±�QHP�DV�
SUySULDV�UHODo}HV�GH�SURGXomR�QHP�LQWHUHVVHV�VRFLRHFRQ{PLFRV�±�FDSD]�GH�
GHWHUPLQDU� R� GHVHQYROYLPHQWR� GD� VXSHUHVWUXWXUD�� $R� FRQWUiULR�� HVVHV�
HOHPHQWRV� GHYHP� VHU� YLVWRV� FRPR� SDUWH� GD� VXSHUHVWUXWXUD�� RX� FRPR� DOJR�
LQWHUPHGLiULR�HQWUH�D�LQIUD�H�D�VXSHUHVWUXWXUD��
���2�SULQFtSLR�GD�HODERUDomR�GD�VXSHUHVWUXWXUD�Vy�SRGH�VHU�D�ILORVRILD��TXH�
FRQVWLWXL��FRPR�IRL�VXJHULGR��D�³VXSHUHVWUXWXUD�GDV�VXSHUHVWUXWXUDV´��D�³IRUPD�
GDV�IRUPDV´�GR�PXQGR�VRFLDO��'(%581��������S���������

� �$� SURGXomR� WHyULFD� GH� *UDPVFL�� HP� SDUWLFXODU�� WDPEpP� UHVHUYRX� DWHQomR�

HVSHFLDO�j�SROtWLFD��FRQFHEHQGR�D�HP�VXD�UHODomR�GLUHWD�FRP�D�HVWUXWXUD�HFRQ{PLFD�

VHP��QR�HQWDQWR��FRQVLGHUi�OD�GHQWUR�GH�XPD�YLVmR�³HFRQRPLFLVWD´��3DUD�*UDPVFL��D�

HVWUXWXUD�HFRQ{PLFD�QmR�p�³>���@�D�VLPSOHV�HVIHUD�GD�SURGXomR�GH�REMHWRV�PDWHULDLV�>«@�

PDV�p�R�PRGR�SHOR�TXDO�RV�KRPHQV�HVWDEHOHFHP�VHX�PHWDEROLVPR�FRP�D�QDWXUH]D�H�

SURGX]HP� H� UHSURGX]HP� QmR� Vy� HVVHV� REMHWRV� PDWHULDLV�� PDV�� VREUHWXGR� VXDV�

UHODo}HV�VRFLDLV�JOREDLV´��&287,1+2��������S���������

'H� DFRUGR� FRP� &RXWLQKR� ������� S�� ������ ³>���@� HP� *UDPVFL�� D� HFRQRPLD�

GHWHUPLQD� D� SROtWLFD� QmR� DWUDYpV� GD� LPSRVLomR�PHFkQLFD� GRV� UHVXOWDGRV� XQtYRFRV��

IDWDLV��PDV� DQWHV� GHOLPLWDQGR� R� kPELWR� GDV� DOWHUQDWLYDV� TXH� VH� FRORFDP�� HP� FDGD�

RSRUWXQLGDGH�FRQFUHWD��j�DomR�GRV�VXMHLWRV´���

���������� 'H�XPD�IRUPD�PDLV�DSXUDGD��TXDQGR�*UDPVFL�DQDOLVRX�D�³FLrQFLD�GD�SROtWLFD´�

IH]�XPD�GLVWLQomR�HQWUH�R�TXH�GHQRPLQRX�GH� ³JUDQGH�SROtWLFD´�H�³SHTXHQD�SROtWLFD´��

(VWH�³SDU�FRQFHLWXDO´��VHJXQGR�&RXWLQKR��������S��������³>���@�VHUYH�QmR�Vy�SDUD�GHILQLU�

WUDoRV� GHFLVLYRV� GR� FRQFHLWR� JHUDO� GH� SROtWLFD�� PDV� WDPEpP� DSDUHFH�� FRPR� XP�

PRPHQWR� HVVHQFLDO� GDTXLOR� TXH� *UDPVFL� FKDPD� GH� DQiOLVH� GDV� VLWXDo}HV�� GDV�

UHODo}HV�GH�IRUoD´��1D�GHILQLomR�GH�*UDPVFL��VHJXQGR�&RXWLQKR��������S��������

*UDQGH�3ROtWLFD��DOWD�SROtWLFD��±�SHTXHQD�SROtWLFD��SROtWLFD�GR�GLD�D�GLD��SROtWLFD�
SDUODPHQWDU�� GH� FRUUHGRU�� GH� LQWULJDV��� $� JUDQGH� SROtWLFD� FRPSUHHQGH� DV�
TXHVW}HV�OLJDGDV�jV�IXQGDo}HV�GH�QRYRV�(VWDGRV��j�OXWD�SHOD�GHVWUXLomR��SHOD�
GHIHVD��SHOD�FRQVHUYDomR�GH�GHWHUPLQDGDV�HVWUXWXUDV�RUJkQLFDV�HFRQ{PLFR�
VRFLDLV��$�SHTXHQD�SROtWLFD�FRPSUHHQGH�DV�TXHVW}HV�SDUFLDLV�H�FRWLGLDQDV�TXH�
VH�DSUHVHQWDP�QR�LQWHULRU�GH�XPD�HVWUXWXUD�Mi�HVWDEHOHFLGD�HP�GHFRUUrQFLD�
GH�OXWDV�SHOD�SUHGRPLQkQFLD�HQWUH�DV�GLYHUVDV�IUDo}HV�GH�XPD�PHVPD�FODVVH�
SROtWLFD��&&�����������
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$�GLVWLQomR�HQWUH�JUDQGH�H�SHTXHQD�SROtWLFD��SRGH�VHU�~WLO� WDQWR�SDUD�GHILQLU�

WUDoRV�GHFLVLYRV�GR�FRQFHLWR�JHUDO�GH�SROtWLFD��³>���@��PDV�WDPEpP�DSDUHFH�FRPR�XP�

PRPHQWR� HVVHQFLDO� GDTXLOR� TXH� *UDPVFL� FKDPD� GH� 
DQiOLVH� GDV� VLWXDo}HV
�� 
GDV�

UHODo}HV�GH�IRUoD¶�>���@´��&287,1+2��������S���������$GHPDLV��D�SUHGRPLQkQFLD�³>���@�

GH�XPD�RX�GH�RXWUD�IRUPD�GH�DomR�SROtWLFD�>«@�p�XP�HOHPHQWR�GHFLVLYR�SDUD�GHWHUPLQDU�

TXH� FODVVH� RX� JUXSR� GH� FODVVHV� H[HUFH� D� GRPLQDomR� RX� D� KHJHPRQLD� HP� XPD�


VLWXDomR�FRQFUHWD
�H�GH�TXH�PRGR�R�ID]´��&287,1+2��������S���������

����� &RQVLGHUDQGR��SRLV��TXH�D�SROtWLFD�HVWi�LQVHULGD�QR�FRQMXQWR�GD�VXSHUHVWUXWXUD�

GH� XPD�GDGD� VRFLHGDGH�H� TXH� p� SDUWH� FRQVWLWXLQWH� GD� FRQVFLrQFLD� GRV� KRPHQV�� p�

SRVVtYHO�VXVWHQWDU�TXH�R�(VWDGR�TXH�VH�FRQVWLWXL�D�SDUWLU�GD�H[SHULrQFLD�FRQFUHWD�H�

UHDO�GRV�KRPHQV�TXH�H[HUFLWDP�D�SROtWLFD��QmR�p�XPD�LQVWLWXLomR�QHXWUD��DFLPD�GH�WRGDV�

DV�FODVVHV��FDSD]�GH�DVVHJXUDU�R�EHP�HVWDU�H�D�IHOLFLGDGH�GRV�KRPHQV���

2� HVWDGR� QmR� p�� SRLV�� GH� PRGR� DOJXP�� XP� SRGHU� LPSRVWR� GHVGH� IRUD� j�
VRFLHGDGH�� WDPSRXFR� HOH� p� ³D� UHDOLGDGH� GD� LGHLD� PRUDO´�� ³D� LPDJHP� H� D�
UHDOLGDGH�GD�UD]mR´��FRPR�+HJHO�VXSXQKD��(OH�p��PXLWR�PDLV��XP�SURGXWR�GD�
VRFLHGDGH� HP� GHWHUPLQDGRV� JUDXV� GH� GHVHQYROYLPHQWR�� HOH� p� R�
UHFRQKHFLPHQWR� GH� TXH� XPD� VRFLHGDGH� VH� HQUHGRX� QXPD� FRQWUDGLomR�
LQVRO~YHO�FRQVLJR�PHVPD��GLYLGLX�VH�HP�DQWDJRQLVPRV�LUUHFRQFLOLiYHLV�TXH�HOD�
QmR� FRQVHJXH� FRQMXUDU�� 0DV� SDUD� TXH� HVVHV� DQWDJRQLVPRV�� FODVVHV� FRP�
LQWHUHVVHV�HFRQ{PLFRV�FRQWUDGLWyULRV��QmR�VH�HQWUHGHYRUHP�H�QmR�GHYRUHP�D�
VRFLHGDGH��WRUQRX�VH�QHFHVViULR�XP�SRGHU�SDLUDQGR�DSDUHQWHPHQWH�DFLPD�GD�
VRFLHGDGH�H�TXH� WHP�TXH�DEDIDU�R�FRQIOLWR��PDQWr�OR�GHQWUR�GRV� OLPLWHV�GD�
³RUGHP´��H�HVWH�SRGHU��QDVFLGR�GD�VRFLHGDGH��PDV�VH�FRORFDQGR�DFLPD�GHOD��
WRUQRX�VH�FDGD�YH]�PDLV�DOLHQDGR�GHOD��p�R�(VWDGR���(1*(/6��������S���������

'H�FHUWR�TXH�GHQWUH�DV�YiULDV�FRQWULEXLo}HV�WHyULFDV�GH�*UDPVFL�SDUD�D�DQiOLVH�

GD� FLrQFLD� GD� SROtWLFD�� R� HVWXGR� VREUH� D� UHODomR� HQWUH� (VWDGR� H� 6RFLHGDGH� &LYLO�

DVVXPLX�XPD�GLPHQVmR�IXQGDPHQWDO��HVSHFLDOPHQWH�HP�VXD�pSRFD��1HVVH�DVSHFWR��

R�HVWXGR�GH�*XLGR�/LJXRUL��������VXVWHQWD�SULPHLUDPHQWH�TXH�*UDPVFL�QmR�IH]�XPD�

GLVWLQomR� RUJkQLFD� HQWUH� (VWDGR� H� 6RFLHGDGH�� GLYHUJLQGR�� SRUWDQWR�� GRV� WHyULFRV�

OLEHUDLV�TXH�GLVWLQJXHP�VRFLHGDGH�SROtWLFD�GD�VRFLHGDGH�FLYLO��XPD�YH]�TXH�VXVWHQWDP�

TXH� D� DWLYLGDGH� HFRQ{PLFD� p� SUySULD� GD� VRFLHGDGH� FLYLO� H� TXH� R�(VWDGR� QmR� GHYH�

LQWHUYLU�HP�VXD�UHJXODPHQWDomR��/,*825,��������S������������&RQWUDULDPHQWH�D�HVWD�

OLQKD� GH� UDFLRFtQLR�� SDUD� *UDPVFL�� QR� VpFXOR� ;;�� ³>���@� R� (VWDGR�� D� HVIHUD� SROtWLFD��

UHGHILQH�VXDV�UHODo}HV�FRP�D�HVIHUD�HFRQ{PLFD�D�SDUWLU�GD�QHFHVVLGDGH�TXH� WHP�R�

FDSLWDO�GH�VXSHUDU�VXD�SUySULD�FULVH´��/,*825,��������S����������
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������ 'H� DFRUGR� FRP� /LJXRUL� �������� SDUD� GHOLQHDU� D� UHODomR� HQWUH� (VWDGR� H�

6RFLHGDGH�&LYLO��*UDPVFL�HODERUD�XP�³HVTXHPD� WULiGLFR´�FRPSRVWR�SHORV�VHJXLQWHV�

HOHPHQWRV��(FRQRPLD�±�6RFLHGDGH�&LYLO�±�(VWDGR��TXH�VH�DUWLFXODP�GD�VHJXLQWH�IRUPD��

1R�FDGHUQR�����*UDPVFL�YROWD�D�H[SUHVVDU�R�>«@�FRQFHLWR��³(QWUH�D�HVWUXWXUD�
HFRQ{PLFD�H�R�(VWDGR�FRP�VXD�OHJLVODomR�H�VXD�FRHUomR��HVWi�D�VRFLHGDGH�
FLYLO�>«@��2�HVWDGR�p�R�LQVWUXPHQWR�SDUD�DGHTXDU�D�VRFLHGDGH�FLYLO�j�VRFLHGDGH�
HFRQ{PLFD´��&&�����������3RUWDQWR��D�HFRQRPLD�p�D�³HVWUXWXUD´��DR�SDVVR�TXH�
D�VRFLHGDGH�FLYLO�H�R�(VWDGR�ID]HP�SDUWH�GD�³VXSHUHVWUXWXUD´��&RPR�YLPRV��
*UDPVFL� IDOD� HP� ³GRLV� JUDQGHV� 
SODQRV
� VXSHUHVWUXWXUDLV´�� SUHFLVDPHQWH� D�
³VRFLHGDGH�FLYLO´�H�D�³VRFLHGDGH�SROtWLFD�RX�(VWDGR´��/,*825,��������S�������

�������� $�SDUWLU�GD�UHIHULGD�HODERUDomR�WHyULFD�*UDPVFL��HVWDEHOHFH�XPD�³DPSOLDomR�

GR�FRQFHLWR�GH�(VWDGR´��DVVLP�SHUFHELGD�SRU�/LJXRUL����������

3DUD� *UDPVFL�� ³VRFLHGDGH� FLYLO´� QmR� p� QHP� D� HVWUXWXUD� WDO� FRPR� 0DU[� D�
HQWHQGH�� QHP� R� KHJHOLDQR� ³VLVWHPD� GH� FDUHFLPHQWR´�� PDV� R� FRQMXQWR� GH�
DVVRFLDo}HV�VLQGLFDLV��SROtWLFDV��FXOWXUDLV��HWF���JHUDOPHQWH�GHVLJQDGDV�FRPR�
³SULYDGDV´� SDUD� GLVWLQJXL�ODV� GD� HVIHUD� S~EOLFD� GR� (VWDGR� >«@� 2� (VWDGR��
SRUWDQWR��p�R�VXMHLWR�GD�LQLFLDWLYD�SROtWLFR�FXOWXUDO�H�DWXD�SRU�PHLR�GH�FDQDLV�
DSDUHQWHPHQWH�SULYDGRV���/,*825,��������S�����������

�������� 3DUD�D�HODERUDomR�GHVWH�³FRQFHLWR�DPSOLDGR�GH�(VWDGR´�GH�*UDPVFL��WRUQD�VH�

QHFHVViULR� FRQFHEHU� R� (VWDGR� ³FRPR� LQVWUXPHQWR� SDUD� JDUDQWLU� DV� FRQGLo}HV� GD�

SURGXomR´��PDV�WDPEpP�³QXP�VHQWLGR�PDLV�FRPSOH[R��FRPSUHHQGr�OR�D�SDUWLU�GH�VXDV�


QRYDV� GHWHUPLQDo}HV
�� TXDLV� VHMDP�� RV� DSDUHOKRV� LGHROyJLFRV�� DFRPSDQKDGD� GD�

HODERUDomR� GD� ³WHRULD� GD� KHJHPRQLD´�� HQWHQGLGD� FRPR� FRQMXQWR� GD� IRUoD� H� GH�

FRQVHQVR´� �/,*825,�� ������ S�� ����������(� DVVLP�� R� FRQFHLWR� DPSOLDGR� GH� (VWDGR�

SRGH�VH�H[SUHVVDU�UHVXPLGDPHQWH�GD�VHJXLQWH�IRUPD�HVTXHPiWLFD���

>«@�*UDPVFL�HVSHFLILFD�TXH� ³VH�GHYH�QRWDU�TXH�QD�QRomR�JHUDO�GH�(VWDGR�
HQWUDP�HOHPHQWRV�TXH�GHYHP�VHU�UHPHWLGRV�j�QRomR�GH�VRFLHGDGH�FLYLO��QR�
VHQWLGR�� VHULD� SRVVtYHO� GL]HU�� GH� TXH� (VWDGR� p�  � VRFLHGDGH� SROtWLFD� ��
VRFLHGDGH�FLYLO��LVWR�p�KHJHPRQLD�FRXUDoDGD�GH�FRHUomR´��&&���������������(�
DLQGD��³3RU�
(VWDGR
�GHYH�VH�HQWHQGHU��DOpP�GR�DSDUHOKR�GH�JRYHUQR��WDPEpP�
R�DSDUHOKR�
SULYDGR
�GH�KHJHPRQLD�RX�VRFLHGDGH�FLYLO´��&&���������������(P�
VXPD��*UDPVFL�DILUPD�TXH��HP�VHX�VLJQLILFDGR�LQWHJUDO��R�(VWDGR�p�³GLWDGXUD�
��KHJHPRQLD´��&&�����������/,*825,��������S�������

2�SRGHU�SROtWLFR�TXH�VH�PDQLIHVWD�DWUDYpV�GD�DomR�GR�(VWDGR�PDWHULDOL]D�RV�

LQWHUHVVHV�GH�FODVVHV�H�GH�VXDV�IUDo}HV�TXH�FRPS}HP�R�³EORFR�GH�SRGHU´�TXH��SRU�

VXD� YH]��H[HUFH�D� ³KHJHPRQLD�SROtWLFD´�QXP�GDGR�PRPHQWR� VyFLR�KLVWyULFR��'HVVD�
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IRUPD�� VHJXQGR� %XRQLFRUH� �������� D� SDUWLU� GHVVDV� GXDV� FDWHJRULDV� JUDPVFLDQDV� ±�

EORFR�GH�SRGHU�H�KHJHPRQLD�±�D�FODVVH�EXUJXHVD�H[HUFH�VXD�GRPLQDomR��

1DV�VRFLHGDGHV�FDSLWDOLVWDV�R�SRGHU�SROtWLFR�HVWi�QDV�PmRV�GR�FRQMXQWR�GDV�
IUDo}HV� GD� EXUJXHVLD� H� VHXV� DOLDGRV� GDV� FODVVHV� SURSULHWiULDV� ±� FRPR� RV�
ODWLIXQGLiULRV�� (P� ~OWLPD� LQVWkQFLD�� HVWH� EORFR� GRPLQDQWH� WHP� SRU� REMHWLYR�
PDQWHU�DV�UHODo}HV�GH�SURGXomR�FDSLWDOLVWD�KHJHP{QLFDV�H�QHXWUDOL]DU�D�DomR�
LQGHSHQGHQWH� H� UHYROXFLRQiULD� GDV� FODVVHV� SRSXODUHV�� HVSHFLDOPHQWH� GD�
FODVVH�RSHUiULD���
3RUWDQWR�� HVVH� EORFR� KHJHP{QLFR� FRPS}H�VH� GH� LQWHUHVVHV� HFRQ{PLFR�
FRUSRUDWLYRV�GLYHUVRV�H�SRU�YH]HV�FRQWUDGLWyULRV��,VWR�H[SOLFD�D�H[LVWrQFLD�GH�
GLVSXWD�GHQWUR�GRV�JRYHUQRV�EXUJXHVHV�H�D�H[LVWrQFLD�GH�GLYHUVRV�SDUWLGRV�
GDV�FODVVHV�GRPLQDQWHV��(P�WRGR�EORFR�QR�SRGHU�H[LVWH��SRU�H[HPSOR��XPD�
OXWD�LQFHVVDQWH�SHOR�UXPR�GD�SROtWLFD�HFRQ{PLFD�HVWDWDO�>«@��(P�JHUDO��QmR�
H[LVWH�XPD�GLYLVmR� LJXDOLWiULD�GR�SRGHU�HQWUH�DV�GLYHUVDV�IUDo}HV�GH�FODVVH�
GHQWUR�GR�(VWDGR�EXUJXrV��%821,&25(��������S���������

$�UHIHULGD�IRUPDomR�GH�XP�EORFR�QR�SRGHU�GRPLQDQWH��FRPSRVWR�SRU�IUDo}HV�

GD� FODVVH�EXUJXHVD��DEUH�D�SRVVLELOLGDGH�QmR� VRPHQWH�GH�GLVSXWDV� LQWHUQDV� �HQWUH�

HVVDV�IUDo}HV�RX�HQWUH�D�FODVVH�EXUJXHVD�H�VHXV�DOLDGRV��PDV� WDPEpP��SRVVLELOLWD�

TXH��HP�GHWHUPLQDGRV�PRPHQWRV�GD�³JUDQGH�SROtWLFD´�H�REMHWLYDQGR�VDOYDJXDUGDU�VHXV�

LQWHUHVVHV� GH� PDQXWHQomR� GD� RUGHP� HFRQ{PLFD� FDSLWDOLVWD�� D� FODVVH� GRPLQDQWH�

SURPRYD� XP� PRYLPHQWR� SROtWLFR� FRQVWLWXtGR� SHOR� ELQ{PLR� UHVWDXUDomR�UHQRYDomR��

DWUDYpV� GR� TXDO� VHMDP� UHDOL]DGDV� FRQFHVV}HV� jV� FDPDGDV� SRSXODUHV�� REMHWLYDQGR�

UHFKDoDU�TXDOTXHU�SRVVLELOLGDGH�GH�XPD�UHYROXomR�SRSXODU��PXGDQoDV�GH�EDL[R�SDUD�

FLPD���'HVVD�IRUPD��SURFHVVD�VH�D�GHQRPLQDGD�³UHYROXomR�SDVVLYD´���

4XDLV� VmR�� VHJXQGR�*UDPVFL�� RV� WUDoRV�SULQFLSDLV� GH� XPD� UHYROXomR�
SDVVLYD"��*ULIR�QRVVR���$R�FRQWUiULR�GH�XPD�UHYROXomR�SRSXODU��³MDFRELQD´��
UHDOL]DGD�D�SDUWLU�GH�EDL[R�±�H�TXH��SRU�LVVR��URPSH�UDGLFDOPHQWH�FRP�D�YHOKD�
RUGHP�SROtWLFD�H�VRFLDO�±��XPD�UHYROXomR�SDVVLYD�LPSOLFD�VHPSUH�D�SUHVHQoD�
GH� GRLV� PRPHQWRV�� R� GD� ³UHVWDXUDomR´� �WUDWD�VH� VHPSUH� GH� XPD� UHDomR�
FRQVHUYDGRUD� j� SRVVLELOLGDGH� GH� XPD� WUDQVIRUPDomR� HIHWLYD� H� UDGLFDO�
SURYHQLHQWH� ³GH�EDL[R´��H�GD� ³UHQRYDomR´� �QR�TXDO�DOJXPDV�GDV�GHPDQGDV�
SRSXODUHV�VmR�VDWLVIHLWDV�³SHOR�DOWR´��DWUDYpV�GH�³FRQFHVV}HV´�GDV�FDPDGDV�
GRPLQDQWHV����&287,1+2��������S��������

��������� $QDOLVDQGR� R� IHQ{PHQR� GD� ³UHYROXomR� SDVVLYD´� QD� SURGXomR� WHyULFD� GH�

*UDPVFL�� &RXWLQKR� ������� GHVWDFD� WUrV� LPSRUWDQWHV� FDUDFWHUtVWLFDV� LQHUHQWHV� DR�

UHIHULGR�IHQ{PHQR�SROtWLFR����

3RGHPRV�UHVXPLU�GR�VHJXLQWH�PRGR�DOJXPDV�GDV�FDUDFWHUtVWLFDV�SULQFLSDLV�
GH�XPD� UHYROXomR�SDVVLYD�����DV�FODVVHV�GRPLQDQWHV� UHDJHP�jV�SUHVV}HV�
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TXH� SURYrP� GDV� FODVVHV� VXEDOWHUQDV�� DR� VHX� ³VXEYHUVLYLVPR� HVSRUiGLFR��
HOHPHQWDU´�� RX� VHMD�� DLQGD� QmR� VXILFLHQWHPHQWH� RUJDQL]DGR� SDUD� SURPRYHU�
XPD�³UHYROXomR�MDFRELQD´��D�SDUWLU�GH�EDL[R��PiV�Mi�FDSD]�GH�LPSRU�XP�QRYR�
FRPSRUWDPHQWR�jV�FODVVHV�GRPLQDQWHV�����HVVD�UHDomR��HPERUD�WHQKD�FRPR�
ILQDOLGDGH�SULQFLSDO�D�FRQVHUYDomR�GRV�IXQGDPHQWRV�GD�YHOKD�RUGHP��LPSOLFD�
R�DFROKLPHQWR�³GH�XPD�FHUWD�SDUWH´�GDV�UHLYLQGLFDo}HV�SURYLQGDV�GH�EDL[R�����
DR� ODGR� GD� FRQVHUYDomR� GR� GRPtQLR� GDV� YHOKDV� FODVVHV�� LQWURGX]HP�VH�
PRGLILFDo}HV� TXH� DEUHP� FDPLQKR� SDUD� QRYDV� PRGLILFDo}HV�� 3RUWDQWR��
HVWDPRV� GLDQWH�� QRV� FDVRV� GDV� UHYROXo}HV� SDVVLYDV�� GH� XPD� FRPSOH[D�
GLDOpWLFD� GH� UHVWDXUDomR� H� UHYROXomR�� GH� FRQVHUYDomR� H� PRGHUQL]DomR��
�&287,1+2��������S�����������

����������� 2XWUR�DVSHFWR�TXH�GHYH�VHU�FRQVLGHUDGR�HP�UHODomR�DR�SDSHO�GHVHPSHQKDGR�

SHOR� (VWDGR� QD� VRFLHGDGH� EXUJXHVD�� GL]� UHVSHLWR� jV� PXGDQoDV� GHVVD� LQVWLWXLomR�

GXUDQWH�R�VpFXOR�;;��WRUQDQGR�QHFHVViULR�FRQVLGHUDU�DOpP�GD�FRQWULEXLomR�WHyULFD�GH�

*UDPVFL�� WDPEpP� DV� FRQWULEXLo}HV� GH� 1LFRV� 3RXODQW]DV� VREUH� D� UHIHULGD� TXHVWmR��

HVSHFLDOPHQWH� UHODFLRQDGD�D� ³>���@�DXWRQRPLD� UHODWLYD�GR�(VWDGR�HP� UHODomR�j�EDVH�

HFRQ{PLFD� H� DRV� LQWHUHVVHV� LPHGLDWRV� GD� FODVVH� HFRQRPLFDPHQWH� GRPLQDQWH´�

�%821,&25(��������S��������

����������� 3DUWLFXODUPHQWH��QR�HVWXGR�GH�3RXODQW]DV��³2�(VWDGR�HP�&ULVH´��FRQVLGHUD�VH�

UHOHYDQWH�SDUD�D�DQiOLVH�VREUH�D�QDWXUH]D�GR�(VWDGR�H�VXDV�UHODo}HV�FRP�DV�FODVVHV�

VRFLDLV��,��TXH�R�³(VWDGR�FDSLWDOLVWD�GHYH�UHSUHVHQWDU�>«@�R�LQWHUHVVH�SROtWLFR�D�ORQJR�

SUD]R�GR�FRQMXQWR�GD�EXUJXHVLD��R�FDSLWDOLVPR�FROHWLYR�HP�LGHLD��VRE�D�KHJHPRQLD�GH�

XPD�GH� VXDV� IUDo}HV��DWXDOPHQWH��R� FDSLWDO�PRQRSROLVWD´� �328/$17=$6��������S��

�����,,��TXH�H[LVWH�XPD�GLYLVmR�GDV�IUDo}HV�EXUJXHVDV�QR�LQWHULRU�GR�EORFR�GH�SRGHU��

HQWUH�DTXHODV� OLJDGDV�DR�FDSLWDO�PRQRSROLVWD�H�DTXHODV�FRQVLGHUDGDV�FRPR�IUDo}HV�

QmR�PRQRSROLVWD�� ,,,��REVHUYD�VH�D�FRQVWLWXLomR�GH�XPD�DVVLPHWULD�RX�GHVLJXDOGDGH�

HQWUH� HVVDV� IUDo}HV� QR� LQWHULRU� GR� EORFR� GH� SRGHU�� ,9�� R� UHFRQKHFLPHQWR� RX�

LGHQWLILFDomR�GH�XP�SHUILO�GH�(VWDGR�FRP�DXWRQRPLD�UHODWLYD�UHVWULQJLGD�SHOR�DXPHQWR�

GR�SRGHU�GR�FDSLWDO�PRQRSROLVWD�� UHGX]LQGR� WDPEpP�R�FDPSR�GH�FRPSURPLVVRV�GR�

UHIHULGR�(VWDGR�HP�UHODomR�DV�RXWUDV�IUDo}HV�GH�FODVVHV���

�������������(VWD�DXWRQRPLD�UHODWLYD�GR�(VWDGR��GH�DFRUGR�FRP�%XRQLFRUH��������S��������

WRUQD�VH�³>���@�XPD�H[LJrQFLD�SDUD�D�UHDOL]DomR�GD�WDUHID�GH�DJUHJDU�R�EORFR�QR�SRGHU�

H�GHIHQGHU�RV�LQWHUHVVHV�D�ORQJR�SUD]R�GD�VRFLHGDGH�FDSLWDOLVWD´��6HQGR�DVVLP��SDUD�

HVWH�DXWRU��R�(VWDGR�HPERUD�GHYD�HVVHQFLDOPHQWH�³>���@�GHIHQGHU�R�LQWHUHVVH�GH�ORQJR�

SUD]R�GDV�FODVVHV�SURSULHWiULDV��SDUWLFXODUPHQWH�GD�IUDomR�KHJHP{QLFD��SUHFLVD�HP�

PXLWRV�FDVRV�ID]HU�FRQFHVV}HV�jV�GHPDLV�IUDo}HV�GR�EORFR�QR�SRGHU�H�jV�SUySULDV�
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FODVVHV� GRPLQDGDV´� �%821,&25(�� ������ S�� ������ 3RU� FRQVHJXLQWH�� HVWD� UHODWLYD�

DXWRQRPLD�GR�(VWDGR��VHJXQGR�R�UHIHULGR�DXWRU�SRGH�OHYDU�D�³FRQIOLWRV�HQWUH�DV�FODVVHV�

HFRQRPLFDPHQWH� GRPLQDQWHV� H� R� JRYHUQR´�� (� QHVVH� FDVR�� R� FRQIOLWR� SRGH� OHYDU� D�

UXSWXUDV��3RU�FRQVHJXLQWH��D�³>���@�DXWRQRPLD�UHODWLYD�GR�(VWDGR�QR�FDSLWDOLVPR�QmR�p�

XP� UHIOH[R� GD� FULVH� GH� KHJHPRQLD�� PDV� XPD� FRQGLomR� QRUPDO� H� QHFHVViULD´�

�%821,&25(��������S���������

� (P�VXD�REUD�3RXODQW]DV��������OHYDQGR�HP�FRQWD�HVWD�TXHVWmR�GD�DXWRQRPLD�

GR� (VWDGR� FRQVLGHUD� R� DVSHFWR� GH� TXH� HVWH� GLDORJD� FRP�DV� FODVVHV� H� IUDo}HV� GH�

FODVVHV�GR�EORFR�QR�SRGHU��PDV�WDPEpP�GHSHQGH�GD�UHODomR�TXH�HVWDEHOHFH�FRP�DV�

FODVVHV� H[SORUDGDV�GRPLQDGDV�� 3RUWDQWR�� PHVPR� FRQWUDULDQGR� RV� LQWHUHVVHV� GD�

FODVVH�EXUJXHVD�WRUQD�VH�SRVVtYHO�TXH�HYHQWXDOPHQWH�R�(VWDGR�YHQKD�D�DJLU�GH�IRUPD�

SRVLWLYD�H�UHDOL]DGRUD�HP�IDYRU�GD�FODVVH�RSHUiULD��1HVVH�VHQWLGR�3RXODQW]DV��������

S�������DILUPD�TXH��

2�(VWDGR�RUJDQL]D�H� UHSURGX]�D� KHJHPRQLD�GH�FODVVH�DR� IL[DU�XP�FDPSR�
YDULiYHO� GH� FRPSURPLVVR� HQWUH� DV� FODVVHV� GRPLQDQWHV� H� jV� FODVVHV�
GRPLQDGDV��DR�LPSRU�PXLWDV�YH]HV�DV�FODVVHV�GRPLQDQWHV�FHUWRV�VDFULItFLRV�
PDWHULDLV�D�FXUWR�SUD]R�FRP�R�ILP�GH�SHUPLWLU�D�UHSURGXomR�GH�VXD�GRPLQDomR�
D�ORQJR�WHUPR���

� $OpP� GRV� LQWHUHVVHV� GDV� FODVVHV� SURSULHWiULDV� H� GH� VXDV� IUDo}HV�

KHJHP{QLFDV��GHYH�VH�WDPEpP�WHU�HP�FRQWD�R�DXPHQWR�FUHVFHQWH�GD�WHFQREXURFUDFLD�

HQTXDQWR�DJHQWH�VRFLDO�FDSD]�GH�H[HUFHU�LQIOXrQFLD�QD�FRPSRVLomR�H�FRQILJXUDomR�GR�

(VWDGR�FRQWHPSRUkQHR��'H�DFRUGR�FRP�%UHVVHU�3HUHLUD��������S�������WDO� LQIOXrQFLD�

VH�H[SOLFD�SHOR�IDWR�GH�TXH��

>���@� FRPR� TXDOTXHU� FODVVH�� D� WHFQREXURFUDFLD�� H� SDUWLFXODUPHQWH� D�
EXURFUDFLD�S~EOLFD��EXVFDP�UHDOL]DU�VHXV�SUySULRV�LQWHUHVVHV��1D�PHGLGD�HP�
TXH� D� EXURFUDFLD� RX� WHFQREXURFUDFLD� S~EOLFD� HVWi� VLWXDGD� GHQWUR� GR�
DSDUHOKR� GR� (VWDGR�� HOD� WHP� VXILFLHQWH� SRGHU� SDUD� UHLYLQGLFDU� XPD� FHUWD�
DXWRQRPLD�±�XPD�DXWRQRPLD�UHODWLYD�±�SDUD�R�(VWDGR��,VWR�VLJQLILFD�DSHQDV�
UHFRQKHFHU�R�SDSHO�HVWUDWpJLFR�GHVVD�IUDomR�GH�FODVVH��GDGR�R�ORFDO�HP�TXH�
HOD�DWXD��R�SUySULR�LQWHULRU�GR�(VWDGR���

� 3RUWDQWR��R�UHIHULGR�DXWRU��DPSOLD�R�OHTXH�GRV�DJHQWHV�VRFLDLV�TXH�LQWHUIHUHP�

D�FRPSRVLomR�HVWDEHOHFHQGR�D�LQWHUOLJDomR�HQWUH�WHFQREXURFUDFLD��HOLWHV�GLULJHQWHV�H�

VRFLHGDGH�FLYLO���
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1D� YHUGDGH�� R� (VWDGR� FRQWHPSRUkQHR� GHYHULD� VHU� YLVWR� FRPR� XPD�
RUJDQL]DomR�� XP� DSDUHOKR�� TXH� HVWi� VRE� D� LQIOXrQFLD� GH� WUrV� WLSRV� DJHQWH�
VRFLDLV�����D�DOWD�WHFQREXURFUDFLD�RSHUDQGR�QR�VHX�LQWHULRU�����DV�FODVVHV�RX�
HOLWHV�GLULJHQWHV�� IRUPDGD�SHORV�JUDQGHV�HPSUHViULRV��SHORV� LQWHOHFWXDLV�GH�
WRGRV� RV� WLSRV�� H� SHORV� SROtWLFRV� H� OtGHUHV� FRUSRUDWLYRV�� H�� ILQDOPHQWH�� ��� D�
VRFLHGDGH�FLYLO�FRPR�XP�WRGR��TXH�HQJORED�RV�GRLV�SULPHLURV��PDV�p�PDLV�
DPSOD�TXH�RV�PHVPRV�>���@��%5(66(5�3(5(,5$��������S�������

$�SDUWLU�GD�LGHQWLILFDomR�GRV�DJHQWHV�VRFLDLV�TXH�LQWHUIHUHP�QR�IXQFLRQDPHQWR�

GR�(VWDGR�LQVHULGR�QD�GLQkPLFD�DWXDO�GD�VRFLHGDGH�FDSLWDOLVWD��%UHVVHU�3HUHLUD��������

DUJXPHQWD� TXH� D� DomR� GR� (VWDGR� H[SUHVVD� H� UHIOHWH� DV� FRQWUDGLo}HV� HQWUH� HVVHV�

DJHQWHV� VRFLDLV�� HP� VLWXDo}HV� GH� DUUDQMRV�� DOLDQoDV�� LQWHUHVVHV� FRPELQDGRV� H�

UHFRPELQDGRV��'HVVD�IRUPD��VHJXQGR�HVWH�DXWRU���

>���@� D�DomR� GR�(VWDGR�QmR�p� DSHQDV�D�H[SUHVVmR� GD�YRQWDGH�GDV�FODVVHV�
GRPLQDQWHV�� QHP� p� R� UHVXOWDGR� GD� DXWRQRPLD� GD� EXURFUDFLD� S~EOLFD�� (P�
FRQWUDSDUWLGD��WDPEpP�QmR�p�D�PDQLIHVWDomR�GH�LQWHUHVVHV�JHUDLV��$R�LQYpV�
GLVVR�� HVVD� DomR� p� R� UHVXOWDGR� FRQWUDGLWyULR� H� VHPSUH� HP� PXGDQoD� GDV�
FRDOL]}HV�GH�FODVVH�TXH�VH�IRUPDP�QD�VRFLHGDGH�FLYLO�H�GD�DXWRQRPLD�UHODWLYD�
GR�(VWDGR�JDUDQWLGD�SRU�VXD�EXURFUDFLD�LQWHUQD��2V�EXURFUDWDV�SUHWHQGHUmR�
VHPSUH�VHU�RV�GHSRVLWiULRV�GD�UDFLRQDOLGDGH�DGPLQLVWUDWLYD��H��FRPR�D�FODVVH�
WUDEDOKDGRUD�H�D�FODVVH�FDSLWDOLVWD��IDODUmR�VHPSUH��SRU�PHLR�GRV�SROtWLFRV�TXH�
RV� UHSUHVHQWDP�� HP� QRPH� GRV� LQWHUHVVHV� JHUDLV� GD� QDomR�� HPERUD�PXLWR�
IUHTXHQWHPHQWH� HVWHMDP� DSHQDV� GHIHQGHQGR� LQWHUHVVHV� SDUWLFXODUHV�
�%5(66(5�3(5(,5$��������S��������

� (VWD� GLVFXVVmR� HP� WRUQR� GD� DXWRQRPLD� GR� (VWDGR� H� GRV� LQWHUHVVHV� GRV�

GLYHUVRV�DJHQWHV�VRFLDLV�WRUQD�VH�UHOHYDQWH�QD�DWXDOLGDGH��XPD�YH]�TXH�R�/LEHUDOLVPR�

H�D�VXD�YHUVmR�PDLV�DWXDOL]DGD�±�R�1HROLEHUDOLVPR�±�LQVLVWHP�QD�PDQXWHQomR�GD�WHVH�

GD�H[LVWrQFLD�GR�(VWDGR�QHXWUR��RX�UHSUHVHQWDWLYR�GRV�LQWHUHVVHV�GD�6RFLHGDGH�&LYLO��

%XVFDQGR�GHVDELOLWDU�HVWD�WHVH��%UHVVHU�3HUHLUD��������S������DUJXPHQWD�TXH��

2�(VWDGR� MDPDLV� p� XPD�HQWLGDGH�QHXWUD�� DEVWUDWD�� FRPR� WDQWR� D� LGHRORJLD�
OLEHUDO�FRPR�D�EXURFUDFLD�VXVWHQWDP��6XD� UHDomR�p�VHPSUH�R� UHVXOWDGR�GD�
UHSUHVHQWDomR�GH� LQWHUHVVHV� HP�FRQIOLWR�� (VVHV� LQWHUHVVHV� DJUHJDP�VH�GH�
YiULDV�PDQHLUDV��IRUPDQGR�EORFRV�KLVWyULFRV�TXH�VH�PRGLILFDP�FRQIRUPH�RV�
LQWHUHVVHV�GH�FODVVH�VH�DOWHUHP�HP�IXQomR�GH�WUDQVIRUPDo}HV�GR�DPELHQWH�
HFRQ{PLFR���

� 2XWUR� IHQ{PHQR� SROtWLFR� LQVHULGR� QR� FRQWH[WR� GH� FRQWUROH� H� KHJHPRQLD�

H[HUFLGR� SHOR� (VWDGR� FRQWHPSRUkQHR�� GH� RULJHP� JUDPVFLDQD� p� GHQRPLQDGR� SHORV�
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FLHQWLVWDV�SROtWLFRV� FRPR� ³FHVDULVPR´��3DUD�6DGHU� �������S���������R� FHVDULVPR�VH�

H[SOLFD�GD�VHJXLQWH�IRUPD��

&pVDU��1DSROHmR� ,��1DSROHmR� ,,,��&URPZHOO� HWF��&RPSLODU� XP�FDWiORJR� GRV�
DFRQWHFLPHQWRV�TXH�FXOPLQDUDP�HP�XPD�JUDQGH�SHUVRQDOLGDGH�³KHURLFD´���
3RGHPRV�GL]HU�TXH�R�FHVDULVPR�H[SULPH�XPD�VLWXDomR�HP�TXH�DV�IRUoDV�HP�
OXWD�VH�HTXLOLEUDP�GH�XP�PRGR�FDWDVWUyILFR��H�TXH�D�FRQWLQXDomR�GD�OXWD�Vy�
VH�SRGHUi�GDU�FRP�D�GHVWUXLomR�UHFtSURFD��4XDQGR�D�IRUoD�SURJUHVVLYD�$�OXWD�
FRP�D�IRUoD�UHJUHVVLYD�%��SRGH�DFRQWHFHU�QmR�VRPHQWH�TXH�$�YHQoD�%�RX�%�
YHQoD� $�� PDV� WDPEpP� TXH� QmR� YHQoD� QHP� $� QHP� %�� TXH� VH� GHVWUXDP�
UHFLSURFDPHQWH�H�XPD�WHUFHLUD�IRUoD���&�±�LQWHUYHQKD�GR�H[WHULRU�VXEPHWHQGR�
R�TXH�UHVWRX�GH�$�H�%��7RGDYLD�R�FHVDULVPR��PHVPR�H[SULPLQGR�VHPSUH�D�
VROXomR�³DUELWUDO´�±�FRQILDGD�D�XPD�JUDQGH�SHUVRQDOLGDGH�±�GH�XPD�VLWXDomR�
KLVWyULFR�SROtWLFD�FDUDFWHUL]DGD�SRU�XP�HTXLOtEULR�GH�IRUoDV�FRP�SHUVSHFWLYDV�
FDWDVWUyILFDV��QmR�WHP�VHPSUH�R�PHVPR�VLJQLILFDGR�KLVWyULFR�

� 2� UHIHULGR� DXWRU� WDPEpP� FRQVLGHUD� TXH� R� FHVDULVPR� SRGH� VHU� ³>���@�

SURJUHVVLYR��TXDQGR�VXD�LQWHUYHQomR�IDYRUHFH�R�WULXQIR�GH�IRUoD�SURJUHVVLVWD´�RX��³>«@�

UHJUHVVLYR��TXDQGR�VXD�LQWHUYHQomR�IDYRUHFH�R�WULXQIR�GD�IRUoD�UHJUHVVLYD´��6$'(5��

������S��������

� 1R�FDVR�HVSHFtILFR�GR�%UDVLO��SDUD�D�DQiOLVH�GDV�PXGDQoDV�SROtWLFDV�RFRUULGDV�

QR� kPELWR�GR�EORFR�QR�SRGHU�� HVSHFLDOPHQWH� GXUDQWH�RV�JRYHUQRV�GH�)+&��/XOD�H�

'LOPD�� FRQVLGHUDPRV� QHFHVViULR� D� UHFRQVWLWXLomR� GDV� RULJHQV� GR� SURFHVVR� GH�

UHYROXomR�SDVVLYD�H�GH�WUDQVIRUPLVPR�GHVHQFDGHDGR�D�SDUWLU�GR�SHUtRGR�GH�WUDQVLomR�

GD�GLWDGXUD�0LOLWDU�SDUD�D�R� UHJLPH� OLEHUDO�EXUJXrV�GHPRFUiWLFR� ������������SDUD�R�

HQWHQGLPHQWR�GR�FRQMXQWR�GH�PXGDQoDV�SROtWLFDV�RFRUULGDV�QRV�JRYHUQRV�UHSXEOLFDQRV��

PDLV�UHFHQWHV�YLQFXODGRV�DR�36'%�H�37����

����$�WUDQVLomR�GD�'LWDGXUD�0LOLWDU�SDUD�R�0RGHOR�/LEHUDO�%XUJXrV�GD�1RYD�5HS~EOLFD��

&HVDULVPR��FRQVHUYDGRULVPR�H�UHYROXomR�SDVVLYD�������������

������������ +LVWRULFDPHQWH�R�JROSH�PLOLWDU�GH������VLJQLILFRX�R�GHVIHFKR�GH�XP�SHUtRGR�

GH�FULVH�GH�KHJHPRQLD�RX�FRODSVR�GR�PRGHOR�SROtWLFR�SRSXOLVWD��FRPELQDGR�FRP�R�

HVJRWDPHQWR� GR� PRGHOR� HFRQ{PLFR� GH� VXEVWLWXLomR� GDV� LPSRUWDo}HV� GH� FDUiWHU�

QDFLRQDO�GHVHQYROYLPHQWLVWD�� 2� DQR� GH� ����� UHSUHVHQWRX� R� iSLFH� GD� FRQWUDGLomR�

LGHROyJLFD�HQWUH�GLUHLWD�H�HVTXHUGD��FRQVXEVWDQFLDGD�QRV�HPEDWHV�HQWUH�QDFLRQDOLVWDV�
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YHUVXV� HQWUHJXLVWDV�� FDSLWDOLVPR� QRUWH�DPHULFDQR� YHUVXV� VRFLDOLVPR� VRYLpWLFR��

FRQVHUYDGRUHV�YHUVXV�SURJUHVVLVWDV�LQVHULGRV�QR�FRQWH[WR�PXQGLDO�GD�*XHUUD�)ULD���

(UD� XP� DPELHQWH� GH� SRODUL]DomR� LGHROyJLFD� UDGLFDOL]DGD� H� GH� GLVSXWD� SRU�
DILUPDomR�GH�SURMHWRV�DXWR�H[FOXGHQWHV�SDUD�D�VRFLHGDGH�H�SDUD�D�QDomR��D�
SROtWLFD�GH�QHJRFLDomR�p�YLUWXDOPHQWH� LPSRVVtYHO� >«@��1mR�VH�GHYH�DSHQDV�
UHVSRQVDELOL]DU�RV�³UDGLFDLV´��j�HVTXHUGD�H�j�GLUHLWD��SHOD�LPSRVVLELOLGDGH�GH�
QHJRFLDomR�H�FRQFLOLDomR��2�IDWR�p�TXH��HP�FHUWRV�PRPHQWRV��DV�FRQYLFo}HV�
LGHROyJLFDV�H�RV�SURMHWRV�GH�VRFLHGDGH�VmR�LQFRQFLOLiYHLV��(P������R�%UDVLO�
HQIUHQWRX�HVWH�GLOHPD�>«@��1$32/,7$12��������S��������

� 1mR�REVWDQWH��R�DPELHQWH�GD�*XHUUD�)ULD�WHQKD�VH�FRQVWLWXtGR�HP�XP�IDWRU�GH�

RUGHP�H[WHUQD�SUHSRQGHUDQWH�QD�FRQILJXUDomR�GR�JROSH��QR�kPELWR�GDV�FRQWUDGLo}HV�

LQWHUQDV��Ki�TXH�VH�FRQVLGHUDU�TXH�RV�PLOLWDUHV�QmR�IRUDP�WmR�VRPHQWH�JXLDGRV�SHORV�

LQWHUHVVHV� H[WHUQRV� QRUWH�DPHULFDQRV� H� GR� FDSLWDO� PXOWLQDFLRQDO�� RX�� DLQGD�� TXH�

DSHQDV�WHULDP�VLGR�³>���@�WHVWDV�GH�IHUUR�GDV�HOLWHV�QDWLYDV�H�HVWUDQJHLUDV´��%$5526��

������S�������$�FRQVWUXomR�GR�JROSH�FRQWUD�-RmR�*RXODUW�H�D�LQVWDXUDomR�GR�5HJLPH�

0LOLWDU�GH��������UHSUHVHQWDUDP�XPD�FRPSOH[D�DUWLFXODomR�GH�LQWHUHVVHV�HFRQ{PLFRV��

SROtWLFRV�H�LGHROyJLFRV�HQYROYHQGR�GLYHUVDV�IRUoDV�SROtWLFDV�H�IUDo}HV�GH�FODVVHV��

(P�SULPHLUR�OXJDU��GHYH�VH�SHUFHEHU�TXH�RV�PLOLWDUHV�TXH�FKHJDUDP�DR�WRSR�
GR�(VWDGR�HP������QXQFD�HVWLYHUDP�VR]LQKRV� >«@�� (OHV� IRUDP�R�FRQFUHWR�
DUPDGR� GH� XP� EORFR� GH� SRGHU� HFRQ{PLFR�� VRFLDO� H� SROtWLFR�� VROLGDPHQWH�
FRQVWUXtGR� SHOD� PDLRULD� GRV� VHWRUHV� HPSUHVDULDLV�� MXQWDPHQWH� FRP� RV�
WpFQLFRV� FLYLV� TXH� PDQHMDYDP� H� PDQHMDP� RV� FRPDQGRV� GD� PiTXLQD�
DGPLQLVWUDWLYD�H�ILQDQFHLUD�HVWDWDO��RV�IDPRVRV�WHFQRFUDWDV��H�DPSORV�JUXSRV�
IRUPDGRUHV�GDV�HOLWHV�SROtWLFDV��7XGR�LVVR�OHJLWLPDGR��GXUDQWH�XP�ERP�WHPSR�
SHOR�PHQRV��SHOD�PHGLRFULGDGH�GDV�FDPDGDV�PpGLDV�HP�VXDV�PDLV�YDULDGDV�
H[SUHVV}HV��%$5526��������S��������

3RUWDQWR��GHYH�VH� UHVVDOWDU�R�SHUILO�RX�FDUiWHU�FLYLO�PLOLWDU�GR�JROSH�GH������

FRP�RVWHQVLYD�SDUWLFLSDomR�GDV�HOLWHV�GR�%UDVLO���3DUD�RV�VHWRUHV�FRQVHUYDGRUHV��RX�

VHMD��D�³GLUHLWD´�HP�QRVVR�SDtV��R�UHIHULGR�JROSH�GH�(VWDGR�VLJQLILFRX�D�SRVVLELOLGDGH�

GH�S{U�ILP�j�LQVWDELOLGDGH�HFRQ{PLFD��j�DPHDoD�GH�³HVTXHUGL]DomR´�RX�³VRYLHWL]DomR´�

GR�SDtV�H�WDPEpP�R�FRQWUROH�VREUH�RV�PRYLPHQWRV�VRFLDLV�HP�IDVH�GH�FUHVFLPHQWR�

DPHDoDGRU�QR�SDtV��2X�VHMD��DERUWDU�TXDOTXHU�SRVVLELOLGDGH�GH�XP�SURMHWR�VRFLHWiULR�

TXH� DPHDoDVVH� D� KHJHPRQLD� FDSLWDOLVWD� H� EXUJXHVD� QR� %UDVLO� H� D� IRUPDomR� GH�

TXDOTXHU�EDVH�GH�SRGHU�SRSXODU���
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2�JROSLVPR�GD�GLUHLWD��OLEHUDO�RX�DXWRULWiULD��QXQFD�DFHLWRX�R�YRWR�SRSXODU��R�
QDFLRQDOLVPR�HFRQ{PLFR��D�DJHQGD�GLVWULEXWLYD��D�SUHVHQoD�GRV�PRYLPHQWRV�
VRFLDLV� GRV� WUDEDOKDGRUHV�� (QILP�� R� JROSLVPR� GD� GLUHLWD� QXQFD� DFHLWRX� D�
SUHVHQoD�GDV�PDVVDV�VHMD�FRPR�HOHLWRUDV�RX�FRPR�DWLYLVWDV�GH�PRYLPHQWRV�
VRFLDLV��QD�4XDUWD�5HS~EOLFD�EUDVLOHLUD��D�³5HS~EOLFD�GH���´��2�JROSH�GH������
QmR�IRL�DSHQDV�FRQWUD�XP�JRYHUQR��PDV�IRL�FRQWUD�XP�UHJLPH��FRQWUD�XPD�HOLWH�
HP� IRUPDomR�� FRQWUD� XP� SURMHWR� GH� VRFLHGDGH�� DLQGD� TXH� HVWH� IRVVH�
SROLWLFDPHQWH�YDJR��%$5526��������S��������

�� 6RE�D�yWLFD�GD�DQiOLVH�VRFLROyJLFD�GH�)ORUHVWDQ�)HUQDQGHV��R�JROSH�PLOLWDU�GH�

����� FRQVWLWXLX� XP� SURFHVVR� GH� ³FRQWUDUUHYROXomR� EXUJXHVD´�� 2� UHIHULGR� DXWRU�

FRQVLGHUD�TXH�QR�FHQiULR�YLQFXODGR�DR�UHJLPH�SROtWLFR�LQVWDXUDGR�SHOR�JROSH�PLOLWDU�GH�

������D�EXUJXHVLD�QmR�HVWDYD�Vy� OXWDQGR�³>���@�SDUD�FRQVROLGDU�YDQWDJHQV�GH�FODVVH�

UHODWLYDV�RX�SDUD�PDQWHU�SULYLOpJLRV�GH�FODVVH´��)(51$1'(6��������S��������(OD����D�

HOLWH�EXUJXHVD�±�QDTXHOH�PRPHQWR�KLVWyULFR�HVWDYD�OXWDQGR��DR�PHVPR�WHPSR��SRU�VXD�

VREUHYLYrQFLD�H�SHOD�VREUHYLYrQFLD�GR�SUySULR�FDSLWDOLVPR���

� 3DUD�)HUQDQGHV��������S��������R�(VWDGR�TXH�HPHUJLX�FRP�R�JROSH�GH������

FRQVWLWXLX� XP� ³PRGHOR� DXWRFUiWLFR�EXUJXrV� GH� WUDQVIRUPDomR� FDSLWDOLVWD´�� VHQGR�

WDPEpP�XPD�GLWDGXUD�GH�FODVVH�WRWDO�H�DEVROXWD�³>���@�FRQWURODGD�SHOD�EXUJXHVLD�H�FRP�

YLVWDV�� H[FOXVLYDPHQWH�� j� FRQWLQXLGDGH� GR� FDSLWDOLVPR� H� GR� HVWDGR� FDSLWDOLVWD´��

)HUQDQGHV��������FRQVLGHUD�WDPEpP�TXH�HVWH�PRGHOR�GH�FDSLWDOLVPR�DSUHVHQWRX�D�

VHJXLQWH�HVSHFLILFLGDGH��³7UDWD�VH�GR�FDSLWDOLVPR�GHSHQGHQWH�QD�HUD�GR�LPSHULDOLVPR�

WRWDO��QXP�PRPHQWR�GH�FULVH�PXQGLDO�GD�SHULIHULD�GR�VLVWHPD�FDSLWDOLVWD�H�FRPR�SDUWH�

GH� XPD� OXWD� GH� YLGD� H� PRUWH� SHOD� VREUHYLYrQFLD� GD� GRPLQDomR� EXUJXHVD´��

�)(51$1'(6��������S���������

� $� DQiOLVH� GH� 2FWiYLR� ,DQQL� ������� D� UHVSHLWR� GR� UHIHULGR� SHUtRGR� KLVWyULFR�

GHVWDFD�HVSHFLDOPHQWH�R�TXDGUR�GH�FULVH�SROtWLFR�HFRQ{PLFD�GRV�DQRV�GH����������

SHUtRGR� QR� TXDO� RV� ³YiULRV� PRYLPHQWRV� HFRQ{PLFRV� H� SROtWLFRV�� GHVHQYROYLGRV� GH�

IRUPD�SHFXOLDU�QHVVHV�DQRV��SURGX]LUDP�D�FULVH��LVWR�p��UHYHODUDP�D�HVWUXWXUD�LQWHUQD�

GH�XPD�FRQILJXUDomR�SROtWLFR�HFRQ{PLFD�HP�FULVH´��,$11,��������S������������1HVVH�

VHQWLGR��,DQQL��������GHVWDFD�XP�LPSRUWDQWH�DVSHFWR�GHVVD�FULVH��TXH�VH�FRQILJXURX�

GXUDQWH� RV� JRYHUQRV� GH� -kQLR� 4XDGURV� H� -RmR�*RXODUW�� ³2V� GHVHQYROYLPHQWRV� GD�

HFRQRPLD� EUDVLOHLUD�� HP� JHUDO�� KDYLDP� DFHQWXDGR� GHVLJXDOGDGHV�� GHVHTXLOtEULRV� H�

WHQV}HV´��,$11,��������S��������,VWR�VLJQLILFD�TXH��KDYLD�GXDV�HVWUDWpJLDV�SROtWLFDV�RX�

DOWHUQDWLYDV�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GH�QRVVR�SDtV��D�VDEHU��GH�XP�ODGR��
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R�FDPLQKR�GH�XP�VLVWHPD�FDSLWDOLVWD�GH�WLSR�³QDFLRQDO´��GR�RXWUR�ODGR��R�FDPLQKR�GH�

XP�PRGHOR�GH�³FDSLWDOLVPR�DVVRFLDGR´�H�GHSHQGHQWH���

7DQWR�R�JRYHUQR�GH�4XDGURV�FRPR�R�GH�*RXODUW� WLYHUDP�GLILFXOGDGHV�SDUD�
SURSRU�H�UHVROYHU�RV�WHUPRV�GD�FRQWUDGLomR�HQWUH�DV�GXDV�HVWUDWpJLDV�SROtWLFDV�
SRVVtYHLV� SDUD� R� GHVHQYROYLPHQWR� HFRQ{PLFR� EUDVLOHLUR�� 3RU� XP� ODGR��
FRORFDYDP�VH�DV�FRQGLo}HV�SROtWLFDV�H�HFRQ{PLFDV��EHP�FRPR��LGHROyJLFDV��
IDYRUiYHLV�j�IRUPDomR�GH�XP�VLVWHPD�FDSLWDOLVWD�GH�WLSR�QDFLRQDO��(�SRU�RXWUR��
FRORFDYDP�VH�DV�FRQGLo}HV�SROtWLFDV�H�HFRQ{PLFDV��EHP�FRPR��LGHROyJLFDV�
IDYRUiYHLV�DR�GHVHQYROYLPHQWR�GR�FDSLWDOLVPR�DVVRFLDGR��LVWR�p��IDYRUiYHLV�j�
UHHODERUDomR� GDV� UHODo}HV� H� HVWUXWXUDV� GH� GHSHQGrQFLD� �,$11,�� ������ S��
�������

'H�DFRUGR�FRP�,DQQL��������S��������D�VROXomR�GHVVH�DQWDJRQLVPR�³H[LJLD�D�

FRQGHQDomR�GD�GHPRFUDFLD�UHSUHVHQWDWLYD´��XPD�YH]�TXH�VH�FRQILJXURX�WDPEpP�XP�

FHQiULR�SROtWLFR�GH�URPSLPHQWR�HQWUH�RV�3RGHUHV�/HJLVODWLYR�H�([HFXWLYR��TXH�WDPEpP�

VHUYLX�SDUD�DOLPHQWDU�H�GHVHQYROYHU�D�FULVH��3RU�FRQVHJXLQWH��R�JROSH�PLOLWDU�GH�������

VLJQLILFRX�D�YLWyULD�GH�³>���@�XPD�HVWUDWpJLD�SROtWLFD�GHVWLQDGD�D�FRQVROLGDU�H�H[SDQGLU�R�

FDSLWDOLVPR�GHSHQGHQWH��RX�LQWHUGHSHQGHQWH��VHJXQGR�RV�VHXV�DGHSWRV��LPSOLFDYD�QD�

DFHQWXDomR� H� H[SDQVmR� GD� FRPSOHPHQWDULGDGH� H� LQWHUGHSHQGrQFLD� HQWUH� R�

VXEVLVWHPD�HFRQ{PLFR�EUDVLOHLUR�H�R�FDSLWDOLVPR�PXQGLDO��,$11,��������S���������

0XLWR�PDLV�GR�TXH�XPD�LQWHUYHQomR�PLOLWDU�j�EUDVLOHLUD��³>���@�FLU~UJLFD��GH�FXUWD�

GXUDomR��TXH� ORJR�GHYROYHULD�R� SRGHU�DRV�FLYLV�� HP�XP�DPELHQWH�SROtWLFR� VDQHDGR�

FRPR�DV�GLUHLWDV�JRVWDYDP�GH�GL]HU��H�TXH�GHVVD�IRUPD�RFRUUHUD�HP�����´��%$5526��

������ S������ R� JROSH� PLOLWDU� GH� ����� VLJQLILFRX� SDUD� RV� PLOLWDUHV� ±� HVSHFLDOPHQWH�

DTXHOHV�TXH�FRPSXVHUDP�³R�Q~FOHR�TXH�FRPDQGRX�R�JROSH´��YLQFXODGRV�D�(6*�H�DR�

,3(6�±�R�LQtFLR�GR�SURFHVVR�GH�FRQVWUXomR�GH�XPD�QRYD�KHJHPRQLD�TXH�WHYH�FRPR�

REMHWLYR�HVWUDWpJLFR�³>���@�XPD�SROtWLFD�YROWDGD�SDUD�D�DFXPXODomR�GH�FDSLWDO�TXH�H[LJLD�

Do}HV�DXWRFUiWLFDV�GH�ORQJR�SUD]R´��%$5526��������S��������

����������� 2V� SULPHLURV� GH]� DQRV� GR� UHJLPH� PLOLWDU�� SHUtRGR� TXH� FRUUHVSRQGHX� DRV�

JRYHUQRV�GH�&DVWHOR�%UDQFR��&RVWD�H�6LOYD�H�(PtOLR�0pGLFL��VHUYLUDP�SDUD�FRQVROLGDU�

R�SRGHU�QD�VXD�PRGDOLGDGH�GH�³FHVDULVPR�PLOLWDU´��TXH�GH�DFRUGR�FRP�0DFLHO��������

S������VH�HVWUXWXURX�D�SDUWLU�GR�JROSH�GH������TXDQGR���

>«@� RV� PLOLWDUHV� DVVXPHP� D� GLUHomR� SROtWLFD� QR� EORFR� GH� SRGHU� QmR� Vy�
RFXSDQGR� RV� SULQFLSDLV� FDUJRV� SROtWLFRV� GR� (VWDGR�� PDV� GHILQLQGR� R�
³SURJUDPD´�GDV�FODVVHV�GRPLQDQWHV�SDUD�R�SHUtRGR��DUWLFXODGR�HP�WRUQR�GR�
OHPD�³VHJXUDQoD�H�GHVHQYROYLPHQWR´��$�FULVH�GH�KHJHPRQLD�SRSXOLVWD�DFLUURX�
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R�FRQIOLWR�SROtWLFR�H�VRFLDO�QmR�Vy�HQWUH�DV�GLYHUVDV�FDPDGDV�GRPLQDQWHV��PDV��
SULQFLSDOPHQWH�GHVWDV�FRP�DV�FODVVHV�WUDEDOKDGRUDV��H[LJLQGR�XPD�VROXomR�
DUELWUDO�UHDFLRQiULD�TXH�UHFRQILJXURX�D�XQLGDGH�EXUJXHVD�GH�PRGR�LQVWiYHO�H�
FRQWUDGLWyULR�H�TXH�WHUi�QD�EXURFUDFLD�PLOLWDU�VHX�SLY{�IXQGDPHQWDO��

� �3RU�LVVR��DLQGD�VHJXLQGR�FRP�0DFLHO���������³>���@�D�LQVWDODomR�H�FRQVROLGDomR�

GR�FHVDULVPR�PLOLWDU�SHUSDVVD�RV�SULPHLURV����DQRV�GD�'LWDGXUD����������´��$�SDUWLU�

GH������D�FULVH�GR�PRGHOR�GH�0LODJUH�(FRQ{PLFR�SRWHQFLDOL]DGD�SHOD�FULVH�GR�3HWUyOHR�

GH������H�SHOR�DXPHQWR�GR�HQGLYLGDPHQWR�H[WHUQR��DOpP�GD�FUHVFHQWH�LQVDWLVIDomR�GR�

HPSUHVDULDGR� QDFLRQDO� H� PXOWLQDFLRQDO� FRP� R� IRUWH� LQWHUYHQFLRQLVPR� HVWDWDO� QD�

HFRQRPLD�SUHQXQFLDYDP�PXGDQoDV�TXH�VHULDP�WRPDGDV�SHOR�Q~FOHR�GR�SRGHU�PLOLWDU���

'HQRPLQDGD�GH�GLVWHQVmR�SHOR�JRYHUQR��WDO�RSHUDomR�GH�SRWHQFLDOL]DomR�GDV�
SRVVLELOLGDGHV�SDUWLFLSDWLYDV�GD�LQVWLWXFLRQDOL]DGD�DXWRULWiULD�REHGHFLD�D�XPD�
³HVWUDWpJLD�GH�DQWHFLSDomR´�TXH�REMHWLYDYD� LPSHGLU�TXH�D�FULVH�GR� ³0LODJUH�
%UDVLOHLUR´�H�R�DFLUUDPHQWR�GDV�GLVVHQV}HV�LQWHU�EXUJXHVDV�VH�GHVGREUDVVH�
QXPD�FULVH�GH�OHJLWLPLGDGH�GR�JRYHUQR�PLOLWDU�MXQWR�DR�EORFR�GH�SRGHU��3DUD�
R� FDSLWDO� H[WHUQR� H� R� FDSLWDO� PRQRSROLVWD� SULYDGR� QDFLRQDO�� IUDo}HV�
KHJHP{QLFDV�GR�EORFR�QR�SRGHU��R�SULQFLSDO�IDWRU�GH�GLVVHQVmR�FRP�R�JRYHUQR�
HUD�D�IRUWH�SUHVHQoD�GR�(VWDGR�QD�(FRQRPLD�TXH��VHJXQGR�D�FDPSDQKD�³DQWL�
HVWDWLVWD´�GHVHQYROYLGD�SRU�HODV�D�SDUWLU�GH�������FKHJDYD�D�³FRQFRUUHU´�FRP�
R�FDSLWDO�SULYDGR�H�DPHDoDU�D�OLYUH�LQLFLDWLYD��3DUD�DV�IUDo}HV�EXUJXHVDV�QmR�
KHJHP{QLFDV�R�FHQWUDOLVPR�GHFLVyULR�H�D�SROtWLFD�HFRQ{PLFD�SUy�PRQRSROLVWD�
FRQVWLWXtDP�VH� QDV� SULQFLSDLV� TXHL[DV� MXQWR� DR� JRYHUQR� PLOLWDU� �0$&,(/��
������S������

���������� 2� SURFHVVR� GH� GLVWHQVmR� OHQWD� H� JUDGXDO� LQLFLDGR� QR� JRYHUQR� GH� (UQHVWR�

*HLVHO� SRGH� VHU� XWLOL]DGR� FRPR� XP� LPSRUWDQWH� SRQWR� GH� UHIHUrQFLD� SDUD� R�

HQWHQGLPHQWR�GD� UHODomR�GH� IRUoD�HQWUH�JRYHUQR�H�RSRVLomR��TXH�GHOLQHRX�R� ORQJR�

FDPLQKR�GH�WUDQVLomR�GR�JRYHUQR�GLWDWRULDO�RX�FHVDULVPR�PLOLWDU�SDUD�XPD�PRGDOLGDGH�

GH�JRYHUQR�OLEHUDO�GHPRFUiWLFR�EXUJXrV��LQDXJXUDGD�SHOD�1RYD�5HS~EOLFD�HP�������

3RU�FRQVHJXLQWH�� JURVVR�PRGR�R�JRYHUQR�GH�*HLVHO� UHSUHVHQWRX�GR�SRQWR�GH�YLVWD�

KLVWyULFR�XP� LPSRUWDQWH�PRPHQWR�GH�FRQWUDGLomR�GD�GLWDGXUD�PLOLWDU��QD�TXDO� IRUDP�

FULDGDV�DV�FRQGLo}HV�SDUD�D�UHFRQILJXUDomR�GR�EORFR�QR�SRGHU�H�D�JHVWDomR�GH�XPD�

IXWXUD�HVWUXWXUD�KHJHP{QLFD�FXMDV�OLGHUDQoDV�SROtWLFDV�H�SDUWLGRV�HP�ERD�SDUWH�IRUDP�

JHUDGRV�H�RX�DFXPXODUDP�IRUoD�GXUDQWH�HVWH�SHUtRGR���

$�SDUWLU�GH�������TXDQGR�D�FULVH�HFRQ{PLFD�Gi�VHXV�SULPHLURV�VLQDLV�H�
DV�GLVVHQV}HV� LQWHU�EXUJXHVDV�VH� LQWHQVLILFDP�D�GLUHomR�SROtWLFD�GRV�
PLOLWDUHV�VREUH�R�EORFR�QR�SRGHU�IRL�UHIRUoDGD�SHOD�SUySULD�FRQGXomR�
GD� WUDQVLomR� OHQWD��JUDGXDO�H�VHJXUD��2X�VHMD��QR�PRPHQWR�HP�TXH�
HQWUDP�HP�FULVH�DV�FRQGLo}HV�TXH�GDYDP�VXVWHQWDomR�DR�FHVDULVPR�
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PLOLWDU�R�JRYHUQR�PLOLWDU�R�UHIRUoRX�DVVXPLQGR�R�SURFHVVR�GH�WUDQVLomR�
GH�PRGR�D�LPSHGLU�TXH�D�FULVH�GD�'LWDGXUD�LPSOLFDVVH�QD�DEROLomR�GD�
DXWRFUDFLD�EXUJXHVD��(VWD�RULHQWDomR�JDUDQWLX�R�DSRLR�GDV�SULQFLSDLV�
IUDo}HV� EXUJXHVDV�DR� JRYHUQR�PLOLWDU�� DSHVDU� GR� GHVFRQWHQWDPHQWR�
FRP�R�LQWHUYHQFLRQLVPR�HVWDWDO�H�FRP�D�FULVH�HFRQ{PLFD�>«@��0$&,(/��
������S��������

������������ $V� PDQREUDV�� DUWLFXODo}HV�� LQWHUYHQo}HV� H� PRYLPHQWRV� GH� UHWURFHVVR� H�

DYDQoR�UHDOL]DGRV�SRU�*HLVHO�DR�ORQJR�GH�VHX�JRYHUQR�JDUDQWLUDP�R�FXUVR�GR�SURFHVVR�

GH� GLVWHQVmR� H� VXD� HYROXomR� HP� GLUHomR� DR� PRYLPHQWR� GH� ³DEHUWXUD� SROtWLFD´��

LPSODQWDGR�SHOR�VHX�VXFHVVRU�HOHLWR��R�*HQHUDO�-RmR�%DSWLVWD�)LJXHLUHGR�D�SDUWLU�GH�

������

2�DYDQoR�HOHLWRUDO�GDV�RSRVLo}HV�QDV�HOHLo}HV�GH������DEULX�FDPLQKR�SDUD�

TXH� RV� VHWRUHV� RSRVLFLRQLVWDV� DR� UHJLPH� DUWLFXODVVHP� XPD� FDPSDQKD� HP� SURO� GR�

UHVWDEHOHFLPHQWR�GH�HOHLo}HV�GLUHWDV�SDUD�SUHVLGHQWH�GD�UHS~EOLFD�QR�DQR�VHJXLQWH����

$SHVDU� GD� LQWHQVD� PRELOL]DomR� FtYLFR�SROtWLFD� RFRUULGD� HP� WRUQR� GD�

³&DPSDQKD�GDV�'LUHWDV�-i´��D�GHUURWD�GD�HPHQGD�FRQVWLWXFLRQDO�'DQWH�GH�2OLYHLUD��

TXH�SUHYLD�D�YROWD�GH�HOHLo}HV�GLUHWDV�SDUD�D�SUHVLGrQFLD�GD�5HS~EOLFD�IUXVWURX�JUDQGH�

SDUWH�GDV�RSRVLo}HV�H�GRV�FLGDGmRV�TXH�WLQKDP�D�HVSHUDQoD�GH�TXH�D�WUDQVLomR�GD�

GLWDGXUD� SDUD� R� UHJLPH� GHPRFUiWLFR� RFRUUHVVH� SRU� PHLR� GR� VXIUiJLR� XQLYHUVDO��

&RORFDGD�j�YRWDomR�HP����GH�DEULO�GH�������D�UHIHULGD�HPHQGD�³>���@�WHYH�DPSOD�PDLRULD�

�����YRWRV�D�IDYRU�FRQWUD�����H�WUrV�DEVWHQo}HV���PDV�QmR�FRQVHJXLX��SRU����YRWRV��

DOFDQoDU�R�TXyUXP�OHJDO�GD�PDLRULD�DEVROXWD��QHFHVViULR�SDUD�D�VXD�REULJDomR������

GHSXWDGRV� QmR� FRPSDUHFHUDP�´� �5(,6�� ����� D�� S�� ������ 'HVVD� PDQHLUD�� UHVWRX�

DSHQDV�D�SRVVLELOLGDGH�GH�GLVSXWD�QR�FROpJLR�HOHLWRUDO�FRPR�IRUPD�GH�LQWHUYHQomR�QR�

SURFHVVR�GH�HOHLomR�SUHVLGHQFLDO�±�QD�PRGDOLGDGH�LQGLUHWD�±�SDUD�VXFHVVmR�GR�JHQHUDO�

-RmR�)LJXHLUHGR���

7DQFUHGR�1HYHV�H�-RVp�6DUQH\��FDQGLGDWRV�D�SUHVLGHQWH�H�YLFH�SHOD�$OLDQoD�

'HPRFUiWLFD� IRUDP�HOHLWRV� ³>���@�SRU�����YRWRV��FRQWUD�����GDGRV�D�3DXOR�0DOXI��GR�

3'6��UHJLVWUDQGR�VH����DEVWHQo}HV´��5(,6������D��S��������VHODQGR�HP�GHILQLWLYR�R�

SURFHVVR� GH� WUDQVLomR� SROtWLFD� SDUD� R� UHJLPH� GHPRFUiWLFR�� &DEH� UHVVDOWDU� TXH� R�

3DUWLGR�GRV�7UDEDOKDGRUHV��37��IRL�R�~QLFR�SDUWLGR�TXH�VH�UHFXVRX�D�DSRLDU�DV�GXDV�

FDQGLGDWXUDV� QD� GLVSXWD� GR� FROpJLR� HOHLWRUDO� DOHJDQGR� TXH� RV� GRLV� FDQGLGDWRV�

UHSUHVHQWDYDP�LQWHUHVVHV�GDV�HOLWHV�GRPLQDQWHV�
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� 1R�HQWDQWR��HVWD�WUDQVLomR�WURX[H�XP�FRPSRQHQWH�LQHVSHUDGR�TXH�IRL�D�V~ELWD�

GRHQoD�H�PRUWH�GH�7DQFUHGR�1HYHV�H�D�DVFHQVmR�GH�-RVp�6DUQH\�j�SUHVLGrQFLD�H�D�

FRQGLomR� GH� SROtWLFR�PDQGDWiULR� GR� SURFHVVR� GH� UHIRUPDV� SROtWLFDV�� HFRQ{PLFDV� H�

VRFLDLV� QHFHVViULDV� DR� SDtV� DSyV� RV� YLQWH� H� XP� DQRV� GH� JRYHUQR� DXWRULWiULR�� ,VVR�

VRPHQWH�IRL�SRVVtYHO�SRU�TXH�D�³>«@�FRQFLOLDomR�FRQVHUYDGRUD�FRQVWUXtGD�SHOD�$OLDQoD�

'HPRFUiWLFD��30'%�3)/��HP�WRUQR�GD�FDQGLGDWXUD�SUHVLGHQFLDO�GH�7DQFUHGR�1HYHV�

H�-RVp�6DUQH\�IRL�WmR�VyOLGD�TXH�QHP�PHVPR�D�PRUWH�GH�VHX�SULQFLSDO�DUWLFXODGRU�IRL�

FDSD]� GH� UHYHUWHU´� �0$&,(/�� ������ S�� �������� (� HP� FHUWR� VHQWLGR�� D� WUDQVLomR�

GHPRFUiWLFD�PHVPR�HQIUHQWDQGR�FRQWUDWHPSRV��FRPR�R�FDVR�GD�PRUWH�GH�7DQFUHGR��

FUHGHQFLRX�R�30'%�FRPR�D� UHIHUrQFLD� SROtWLFD� GH� LQWHUORFXomR� MXQWR� DRV�PLOLWDUHV��

KLVWRULFDPHQWH� KHUGDGD� GH� VXD� RULJHP� QR� YHOKR� 0'%�� FXMR� SURJUDPD� OLEHUDO�

GHPRFUiWLFR��QHVWD�pSRFD�VH�FDUDFWHUL]DYD� ³>���@�SRU�XPD�SUiWLFD�GH�DFRPRGDomR�j�

LQVWLWXFLRQDOLGDGH�DXWRULWiULD�UHIRUPDGD��JUDQGHPHQWH�IRUWDOHFLGD�DSyV�D�FRQTXLVWD�GH�

GLYHUVRV�JRYHUQRV�HVWDGXDLV�HP�����´��Mi�FRPR�30'%��0$&,(/��������S�������

$SyV�D�JDUDQWLD�GR�DSRLR�GR�30'%�H�GD�)UHQWH�/LEHUDO��R�DYDO�GRV�PLOLWDUHV�

TXH�DLQGD�WXWHODYDP�R�SURFHVVR�GH�WUDQVLomR�H�FRQWDQGR�FRP�R�DSRLR�FDGD�YH]�PDLRU�

GH� SROtWLFRV� RULXQGRV� GR� DQWHULRU� UHJLPH�PLOLWDU�� 6DUQH\� SDVVRX� D� FRQFHQWUDU� VHXV�

HVIRUoRV� HP� GXDV� LPSRUWDQWHV� IUHQWHV� GH� UHIRUPDV�� D�� $� UHIRUPD� HFRQ{PLFD�

REMHWLYDQGR� R� HQIUHQWDPHQWR� GR� TXDGUR� GH� FULVH� KHUGDGR� GR� SHUtRGR� GLWDWRULDO��

PDUFDGR�SHOR�FUHVFLPHQWR�GR�SURFHVVR�LQIODFLRQiULR��SHOR�DOWR�HQGLYLGDPHQWR�H[WHUQR�

H� SHOR� TXDGUR� UHFHVVLYR� �GLVFXWLGR� QR� FDStWXOR� DQWHULRU��� E��2� UHVWDEHOHFLPHQWR� GR�

(VWDGR�GH�'LUHLWR�YLD�HODERUDomR�GH�XPD�QRYD�FRQVWLWXLomR�GHPRFUiWLFD��

1R�SODQR�SROtWLFR��IRL�PDUFDQWH�R�SURFHVVR�GH�GHEDWH�H�HODERUDomR�GD�QRYD�

&RQVWLWXLomR� )HGHUDO� �GH� ������� QR� &RQJUHVVR� &RQVWLWXLQWH� GH� ����� TXH� VH�

WUDQVIRUPRX� QR� JUDQGH� SDOFR� R� HPEDWH� SROtWLFR�LGHROyJLFR� HQWUH� DV� IRUoDV�

FRQVHUYDGRUDV� H� DV� IRUoDV� SROtWLFDV� SURJUHVVLVWDV�� GHPDUFDQGR� FDPSR� HQWUH�

³QDFLRQDO�HVWDWLVWDV´�YHUVXV�³QHROLEHUDLV´��1HVVH�HPEDWH�Mi�HUD�SRVVtYHO�SHUFHEHU�DV�

WHQGrQFLDV�SROtWLFR�LGHROyJLFDV�TXH�PDUFDULDP�DV�UHIRUPDV�HFRQ{PLFDV�H�SROtWLFDV�GR�

(VWDGR�GDV�GpFDGDV�VHJXLQWHV��GH������H��������

��������� $SHVDU�GD�LQLFLDO�KHJHPRQLD�GD�DOLDQoD�30'%�3)/��QR�HQFDPLQKDPHQWR�GRV�

WUDEDOKRV� LQWHUQRV� GD� &RQVWLWXLQWH�� RV� HPEDWHV� LGHROyJLFRV� FRQWULEXtUDP� SDUD� D�

IRUPDomR�GH�GRLV�EORFRV�FRP�SURSRVWDV�GLVWLQWDV��'H�XP�ODGR��HP�WRUQR�GR�³FHQWUmR´�
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�&HQWUR�'HPRFUiWLFR��� FRQVWLWXLX�VH�XP�EORFR�FRQVHUYDGRU�FRP� WHQGrQFLDV� OLEHUDLV��

DOLQKDGR�FRP�DV�SURSRVWDV�QHROLEHUDLV�HP�H[SDQVmR�QD�(XURSD�H�(VWDGRV�8QLGRV�H�

QXP�FHQiULR�PDUFDGR�SHOD�FULVH�GD�8566�H�DV�UHIRUPDV�GH�*RUEDWFKHY��&RQWDQGR�

FRP�³>���@�����GHSXWDGRV�SURYHQLHQWHV�GR�30'%��TXDVH�PHWDGH�GD�EDQFDGD���GR�3)/��

GR�3'6��GR�37%��GR�3/��GR�3'&�H�PHVPR�GH�DOJXQV�SRXFRV�GR�3'7´��5(,6������D��

S�� ������'R� RXWUR� ODGR� VXUJLX� XPD� WHQGrQFLD� DQWLOLEHUDO� TXH�GHIHQGLD�XP�QDFLRQDO�

HVWDWLVPR�� LQGR� GH� FHUWD� PDQHLUD�� QD� FRQWUDPmR� GD� KLVWyULD� WHQGR� FRPR� EDVH� GH�

FRPSRVLomR�>«@�DV�HVTXHUGDV��RX�VHMD��R�3'7��R�37��R�36%��RV�FRPXQLVWDV�GR�3&%�

H�GR�3&�GR�%��H�PDLV�D�DOD�SURJUHVVLVWD�GR�30'%��OLGHUDGD�SRU�0iULR�&RYDV��WRGRV�

LPEXtGRV�GDV�WUDGLo}HV�QDFLRQDO�HVWDWLVWDV�H�GLVSRVWRV�D�PDQWr�ODV��5(,6�������D��S��

������

� 2XWUDV� GXDV� LPSRUWDQWHV� PXGDQoDV� SROtWLFDV� RFRUULGDV� QHVWH� SHUtRGR� TXH�

DIHWDP� D� GLQkPLFD� SROtWLFR�SDUWLGiULD� GH� QRVVR� SDtV� DWp� RV� GLDV� DWXDLV� HVWmR�

GLUHWDPHQWH�YLQFXODGDV�D�WUDMHWyULD�GR�30'%��

� $�SULPHLUD�GHVVDV�PXGDQoDV�UHODFLRQD�VH�DR�IDWR�GH�R�30'%�WHU�VH�WRUQDGR�

XPD�IHGHUDomR�GH�JUXSRV�UHJLRQDLV��FRP�IRUWH�EDVH�QRV�PXQLFtSLRV�H�QDV�UHJL}HV�PDLV�

DWUDVDGDV�� ,GHRORJLFDPHQWH�HVWD�PXGDQoD�IRL�PDLV�SHUFHSWtYHO�FRP�D�DVFHQVmR�GR�

SDUWLGR�DR�JRYHUQR�IHGHUDO��D�SDUWLU�GH�������XPD�YH]�TXH�R�30'%�VH�WRUQRX����

>«@�R�SULQFLSDO�ILDGRU�GD�FRQWLQXLGDGH�GD�LQVWLWXFLRQDOLGDGH�DXWRULWiULD�
MXQWR� j� PDVVD� GD� SRSXODomR�� HVYD]LDQGR� FRPSOHWDPHQWH� VXD�
SHUVSHFWLYD�PXGDQFLVWD��PHVPR�TXH�PRGHUDGD��0DLV�GR�TXH� LVWR��R�
SURJUDPD�HFRQ{PLFR� GHVHQYROYLPHQWLVWD� GR� SDUWLGR� IRL� DEDQGRQDGR�
HP�IDYRU�GD�DGPLQLVWUDomR�GD�FULVH��VHQGR�R�3ODQR�&UX]DGR�VHX�~OWLPR�
H�PDOEDUDWDGR�VXVSLUR��$�SDUWLU�GH�HQWmR�R�30'%�HQWUD�QXP�SHUtRGR�
GH�FULVH�GH�LGHQWLGDGH�H�OHJLWLPLGDGH��TXH�R�ID]�DSURIXQGDU�R�VHX�FRUWH�
ILVLROyJLFR�H�SDWULPRQLDOLVWD���0$&,(/��������S������

$�VHJXQGD�PXGDQoD�PDUFDQWH�VH�GHX�HP�UHODomR�DR�SURFHVVR�GH�RULJHP�GR�

36'%� �3DUWLGR� GD� 6RFLDO�'HPRFUDFLD� %UDVLOHLUD�� D� SDUWLU� GH� XP� FRQVLGHUiYHO�

FRQWLQJHQWH� GH� SROtWLFRV� HJUHVVRV� GR� 30'%�� 2X� VHMD�� R� 36'%� WHYH� VXD� RULJHP�

GLUHWDPHQWH�UHODFLRQDGD�DR�HVIRUoR�GH�UHFXSHUDomR�GRV�LGHDLV�GHPRFUiWLFRV�RULJLQDLV�

GR�30'%�H�TXH�IRUDP�SHUGLGRV�QD�FRQYLYrQFLD�LQWHUQD�GR�UHIHULGR�SDUWLGR��3RU�LVVR��

³>���@�VHWRUHV�GH�FHQWUR�H�GH�HVTXHUGD�GR�30'%�IXQGDP�R�36'%�TXH�Mi�QDVFH�FRPR�

XP�SDUWLGR�IRUWHPHQWH�GHSHQGHQWH�GH�VXD�LQVHUomR�LQVWLWXFLRQDO�>«@´��0$&,(/��������

S��������
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������������ &HUWDPHQWH��R�JUDQGH�PDUFR�GH�PXGDQoD�LGHROyJLFD�SUDJPiWLFD�GR�36'%�VH�

Gi�FRP�D�SDUWLFLSDomR�GHVWH�QR�JRYHUQR�GH�,WDPDU�)UDQFR�H�D�WUDQVLomR�GR�UHIHULGR�

JRYHUQR� SDUD� R� GH� )HUQDQGR� +HQULTXH� &DUGRVR�� WHQGR� FRPR� EDVH� XPD� DOLDQoD�

HOHLWRUDO� FRP� R� 3)/� �PDLRU� SDUWLGR� FRQVHUYDGRU�� H� D� DGRomR� HP� GHILQLWLYR� H� VHP�

KHVLWDomR�GH�XPD�DJHQGD�QHROLEHUDO��'HVVD�IRUPD�R�36'%�SDVVD�D�GHVHPSHQKDU�R�

SDSHO�KLVWyULFR�GH�SDUWLGR�TXH�UHGLPHQVLRQRX�R�EORFR�QR�SRGHU�FULDQGR�DV�EDVHV�GH�

XPD�QRYD�KHJHPRQLD�FRP�EDVH�QR�LGHiULR�QHROLEHUDO���

1XP�DPELHQWH�GH�FRODSVR�GR�(VWDGR�GHVHQYROYLPHQWLVWD�H�GRV�SURMHWRV�D�HOH�
UHODFLRQDGRV��GH�FULVH�GH� KHJHPRQLD�EXUJXHVD�H�GH� IRUWH�SUHVVmR�H[WHUQD�
SHOD�DEHUWXUD�GD�HFRQRPLD�EUDVLOHLUD��Mi�HP������R�36'%�DSUHVHQWDYD�XPD�
IRUWH� YRFDomR� KHJHP{QLFD�� MXQWR� jV� FODVVHV� GRPLQDQWHV� DR� DGHULU� j�
RULHQWDomR� QHROLEHUDO�� QR� LQtFLR� DLQGD� PHVFODGD� FRP� HOHPHQWRV� VRFLDO�
GHPRFUDWDV�H�GLVIDUoDGDV�VRE�YDORUHV�GD�PRGHUQL]DomR�HFRQ{PLFR�VRFLDO��GD�
UDFLRQDOLGDGH�DGPLQLVWUDWLYD�H�GR�FRPEDWH�DR�FDUWRULDOLVPR��&RPR�XPD�GDV�
FULDWXUDV� GD� DXWRFUDFLD� EXUJXHVD� UHIRUPDGD�R� 36'%�TXDOLILFRX�VH� FRPR� R�
SDUWLGR� GR� JUDQGH� FDSLWDO�� FDSD]� GH� RSHUDU� D� VXSHUDomR� GD� FULVH� GH�
KHJHPRQLD�EXUJXHVD�QRV�PDUFRV�GD�SUySULD�LQVWLWXFLRQDOLGDGH�SROtWLFD��FRPR�
RFRUUHUi�QRV�����0$&,(/��������S�����������

(P� VtQWHVH�� RV� WUrV� JUDQGHV� SDUWLGRV� GH� ILVLRQRPLD� RSRVLFLRQLVWD� TXH� VH�

RULJLQDUDP�QR�SHUtRGR�GH�WUDQVLomR�GD�'LWDGXUD�0LOLWDU�SDUD�XPD�'HPRFUDFLD�/LEHUDO�

%XUJXHVD� ������������� R� 30'%�� R� 37� H� R� 36'%�� SDVVDUDP� SRU� WUDQVIRUPDo}HV�

SROtWLFR�LGHROyJLFDV��SDUWLFLSDQGR�DWLYDPHQWH�GR�ORQJR�SURFHVVR�GH�UHYROXomR�SDVVLYD�

RFRUULGR�HP�QRVVR�SDtV�H�VH�FRQVWLWXtUDP�HP�SHoDV�FKDYH�QR�SURFHVVR�GH�FRQVWUXomR�

H�RX�PDQXWHQomR�GD�KHJHPRQLD�EXUJXHVD�QHROLEHUDO��FDSLWXODQGR�D�HVWH�SURFHVVR�HP�

PRPHQWRV�H�VLWXDo}HV�SROtWLFDV�GLIHUHQWHV�FRPR�YHUHPRV�QDV�VHo}HV��VHJXLQWHV���

3DUWLFXODUPHQWH�QR�FDVR�37�HQTXDQWR�~OWLPR�GRV�WUrV�SDUWLGRV�D�FDSLWXODU��R�

WUDQVIRUPLVPR�SROtWLFR�LGHROyJLFR�SHOR�TXDO�SDVVD�LQLFLRX�DR�ORQJR�GD�GpFDGD�GH������

DFHOHUDQGR�VH�D�SDUWLU�GD�VXD�DVFHQVmR�DR�*RYHUQR�)HGHUDO�FRP�D�HOHLomR�GH�/XOD��

HP��������

��+LVWRULFDPHQWH�� R� 36'%� IRL� IXQGDGR� HP���� GH� MXQKR� GH� ������ ³&RPR� SDUWLGR�� VXUJLX� GXUDQWH� RV�
WUDEDOKRV�GD�$VVHPEOHLD�1DFLRQDO�&RQVWLWXLQWH�>���@�4XDVH�WRGRV�RV�IXQGDGRUHV�GR�3DUWLGR�LQWHJUDUDP�R�
FKDPDGR� µ30'%� KLVWyULFR¶� DQWHV� GH� ����´� �3RUWDO� GR� 36'%�� ������ RQ� OLQH��� 9LGH� VLWH� RILFLDO� GR�
SDUWLGR�VHomR�$PD]RQDV��KWWS���ZZZ�SVGE�RUJ�EU�DP�SDJLQD�H[HPSOR�����
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������$�FRQVWUXomR�GD�KHJHPRQLD�QHROLEHUDO��GH�&ROORU�j�)+&�������������

$�YLWyULD�GH�&ROORU�QDV�XUQDV�QDV�HOHLo}HV�SUHVLGHQFLDLV�GH������³>���@�SRU�XP�

SRXFR�PDLV�GH���PLOK}HV�GH�YRWRV�GH�GLIHUHQoD´��5(,6������E��S�������FRORFRX�HP�

TXHVWmR�XP�QRYR�FHQiULR�GH�UHGHILQLomR�GR�EORFR�QR�SRGHU��EHP�FRPR��D�SRVVLELOLGDGH�

GH� JHVWDomR� GH� XP� SURFHVVR� KHJHP{QLFR� HP� FXUVR� QR� SDtV�� 1R� HQWDQWR�� DOJXQV�

FRPSRQHQWHV�GHVVH�QRYR�FHQiULR�FRPSURPHWHUDP�HVVH�SURFHVVR�GH�UHGHILQLomR�GD�

KHJHPRQLD�SROtWLFD��D��2�HVWLOR�QHRSRSXOLVWD�GH�&ROORU�DYHVVR�jV�QHJRFLDo}HV�FRP�RV�

SDUWLGRV�SROtWLFRV�H�R�&RQJUHVVR�1DFLRQDO��E��$�IDOWD�GH�DSRLR�SDUWLGiULR�H�SDUODPHQWDU�

DR�QRYR�JRYHUQR��Mi�TXH�&ROORU�IRL�HOHLWR�SRU�XP�SDUWLGR�H�XPD�FROLJDomR�GH�SDUWLGRV�

FRQVLGHUDGRV� ³QDQLFRV´�� F�� $� GLILFXOGDGH� HP� FRQFLOLDU� D� WDUHID� GH� UHHVWUXWXUDomR� H�

PRGHUQL]DomR�GR�DSDUHOKR�GH�(VWDGR�H�R�FRQWUROH�GD�FULVH�HFRQ{PLFD��HVSHFLDOPHQWH�

QR�TXH�VH�UHIHUH�DR�FRPEDWH�j�KLSHULQIODomR���

(P� UHODomR� DR� SULPHLUR� FRPSRQHQWH�� RX� VHMD�� HQYROYHQGR� R� HVWLOR� SROtWLFR�

QHRSRSXOLVWD� GH�&ROORU�� WRUQD�VH� QHFHVViULR� R� UHVJDWH� GR� VLJQLILFDGR� GR� IHQ{PHQR�

SROtWLFR�GR�SRSXOLVPR��HP�VXD�GLPHQVmR�TXH�GL]� UHVSHLWR�D� UHODomR�HQWUH�R�SROtWLFR�

�OtGHU�FDULVPiWLFR��H�R�SRGHU�GR�(VWDGR��D�TXDO��VHJXQGR�0DULOHQD�&KDXt���������VH�

PDQLIHVWD�QRV�VHJXLQWHV�PROGHV���

>«@�QR�SRSXOLVPR��R�SRGHU�HQFRQWUD�VH� WRWDO�H�SOHQDPHQWH�RFXSDGR�
SHOR� JRYHUQDQWH�� TXH� R� SUHHQFKH� FRP� VXD� SHVVRD� SRUTXH� HVWD� VH�
LGHQWLILFD�FRP�R�FRUSR�GR�GHWHQWRU�GR�SRGHU�H�FRP�R�SUySULR�OXJDU�GR�
SRGHU��2�JRYHUQDQWH�SRSXOLVWD�HQFDUQD�H�LQFRUSRUD�R�SRGHU��TXH�QmR�
PDLV�VH�VHSDUD�QHP�VH�GLVWLQJXH�GH�VXD�SHVVRD��XPD�YH]�TXH�QmR�VH�
IXQGD�HP�LQVWLWXLo}HV�S~EOLFDV�QHP�VH�UHDOL]D�DWUDYpV�GH�PHGLDo}HV�
VRFLRSROtWLFDV�>«@��&+$8,��������S��������

� $�LGHQWLILFDomR�GR�SRGHU�GR�(VWDGR�FRP�D�SHVVRD�GR�JRYHUQDQWH�FRQVWLWXL�XP�

GRV�HOHPHQWRV�QHFHVViULRV�DR�HQWHQGLPHQWR�GD�FRQGXomR�GD�SROtWLFD�GXUDQWH�R�EUHYH�

JRYHUQR� GH� &ROORU� H� HVWi� GLUHWDPHQWH� UHODFLRQDGR� DR� VHX� HVWLOR� SROtWLFR�� (� QHVWH�

DVSHFWR�GXDV�FDUDFWHUtVWLFDV�SRGHP�VHU�QRWDGDV�QR�UHIHULGR�HVWLOR��R�DXWRULWDULVPR�H�R�

SHUVRQDOLVPR�GR�SUHVLGHQWH�&ROORU����

� 2� DXWRULWDULVPR�� GH� DFRUGR� FRP�&KDXt� �������� FRQVWLWXL� XPD� FDUDFWHUtVWLFD�

LQHUHQWH�DR�SRGHU�DXWRFUiWLFR�� ³(YLGHQWHPHQWH��D� IRUoD�GR�JRYHUQDQWH�SDUD�VHU�XP�

DXWRFUDWD�GHSHQGHUi�GH�LQ~PHUDV�FRQGLo}HV��PDV�R�H[HUFtFLR�GR�SRGHU�H�D�IRUPD�GR�
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JRYHUQR�VHUmR�GH�WLSR�DXWRFUiWLFR´��'HVVD�IRUPD��D�UHIHULGD�DXWRUD�WDPEpP�FRQVLGHUD�

TXH���

>«@�VHQGR�GHVSyWLFR��WHROyJLFR�H�DXWRFUiWLFR��R�SRGHU�SRSXOLVWD�p�XPD�
IRUPD�SDUDGLJPiWLFD�GH�DXWRULWDULVPR�SROtWLFR��QR�FDVR�GR�%UDVLO��FRP�
H[FHomR�GRV�JRYHUQDQWHV�VDtGRV�GLUHWDPHQWH�GDV�FDVHUQDV��SRGHPRV�
GL]HU�TXH��EHP�RX�PDOVXFHGLGRV��WDQWR�QR�QtYHO�IHGHUDO�H�QR�HVWDGXDO�
TXDQWR� QR� PXQLFLSDO�� RV� GLULJHQWHV� WHQGHP� D� JRYHUQDU� VHJXQGR� R�
SDUDGLJPD�SRSXOLVWD����&+$8Ë��������S������

�� 4XDQWR�j�TXHVWmR�GR�SHUVRQDOLVPR��6DHV��������S������DUJXPHQWD�TXH��FRPR�

QR� SODQR� HFRQ{PLFR� D� HVWUXWXUD� JHUDO� GR� FDSLWDOLVPR� SURPRYH� R� LVRODPHQWR� GR�

SURGXWRU�GLUHWR�GLDQWH�GH�VXDV�WDUHIDV�H�HP�VHJXLGD�QR�SODQR�HVSHFLILFDPHQWH�MXUtGLFR�

H�SROtWLFR��SURPRYH�D�LJXDOL]DomR�GH�WRGRV�RV�KRPHQV��PHGLDQWH�D�VXD�FRQYHUVmR�HP�

VXMHLWRV� LQGLYLGXDLV� GH� GLUHLWR�� UHVXOWD� GDt� D� ³>���@� YDORUL]DomR� GD� DXWR�H[SRVLomR� GD�

SHUVRQDOLGDGH�SROtWLFD´��3RU�FRQVHJXLQWH��SDUD�6DHV��������S��������

>«@� D� SHUVRQDOL]DomR� GD� SROtWLFD� GHYH� VHU� YLVWD�� HP� SULPHLUR� OXJDU��
FRPR�D� IRUPD�JHUDO� GD� SROtWLFD� GRPLQDQWH� QD� VRFLHGDGH� FDSLWDOLVWD��
FRPR�WDO��D�SHUVRQDOL]DomR�GD�SROtWLFD�WHQGH�D�HQYROYHU�DWp�PHVPR�D�
SUiWLFD� GRV� SDUWLGRV� GH� HVTXHUGD� >«@� D� SHUVRQDOL]DomR� GD� SROtWLFD�
UHFREUH�XPD� UHODomR�SROtWLFD�TXH�VH�HVWDEHOHFH�HP� WRUQR� GH�FHUWRV�
LQWHUHVVHV� GH� JUXSR�� PHVPR� TXH� HVVHV� LQWHUHVVHV� QmR� HVWHMDP�
IRUPXODGRV� GH� PRGR� WRWDOPHQWH� FRQVFLHQWH�� 9DOH� GL]HU�� D�
SHUVRQDOL]DomR� GD� SROtWLFD� UHFHEH� FRQWH~GRV� YDULDGRV� FRQIRUPH� R�
JUXSR�VRFLDO�TXH�VH�DUWLFXOD�j�OLGHUDQoD�SROtWLFD���

$QDOLVDQGR� HVWH� DVSHFWR� GD� DXWR�H[SRVLomR� GR� SROtWLFR� FRPR� XP� GRV�

FRPSRQHQWHV�GD�SHUVRQDOL]DomR�GD�SROtWLFD�R�UHIHULGR�DXWRU�DOXGH�j�IXQomR�GD�PtGLD�

HOHWU{QLFD��&RQVLGHUD��SRLV��TXH�³>���@�D�DPSOD�GLIXVmR�GD�PtGLD�HOHWU{QLFD��HOD�PHVPD�

p� XPD� FRQVHTXrQFLD� GR� GHVHQYROYLPHQWR� GR� FDSLWDOLVPR� H� YDL� IRUQHFHU��

HYLGHQWHPHQWH��FRQGLo}HV�WpFQLFDV�IDYRUiYHLV�DR�GHVHQYROYLPHQWR�GD�SHUVRQDOL]DomR�

GD�SROtWLFD´��6$(6��������S��������

� 'H�FHUWR�TXH��GXUDQWH�R�JRYHUQR�GH�&ROORU�IRL�SDWHQWH�D�H[SRVLomR�GD�ILJXUD�

SROtWLFD�GR�SUHVLGHQWH�QRV�PROGHV�GDTXLOR�TXH�5LEHLUR��������GHQRPLQD�GH�³SROtWLFD�

FRPR�HVSHWiFXOR´��3DUD�HVWH�DXWRU��HP�QRVVRV�GLDV�DLQGD�VH�PDQWrP�IRUWHV�³>���@�DV�

WHFQRORJLDV� GH� FRQWUROH� GD� VRFLHGDGH� SHOR� ERP� MRJR� GDV� DSDUrQFLDV´�� RX� VHMD�� D�

³WHDWUDOL]DomR� GR� VRFLDO� H� GR� SROtWLFR´�� VHQGR� TXH� DV� RULJHQV� GHVVDV� WHFQRORJLDV�
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UHPRQWDP� DR� $QWLJR� 5HJLPH� RQGH� VH� FRQILJXURX� R� SHUILO� GR� ³(VWDGR�HVSHWiFXOR´�

�5,%(,52��������S�������$VVLP��WRUQRX�VH�QRWyULD�D�H[SRVLomR�GDV�TXHVW}HV�tQWLPDV�H�

S~EOLFDV� GD� ILJXUD� GR� SUHVLGHQWH� H� GH� VXD� IDPtOLD� XPD� YH]� TXH� HOH�� ³>���@� GHVGH� D�

FDPSDQKD� IH]� IDUWR�XVR�GH� UHFXUVRV�SXEOLFLWiULRV´��'HYH�VH� OHPEUDU�FRPR�H[HPSOR�

HPEOHPiWLFR�³>���@�D�FRQVWLWXLomR�GH�VXD�LPDJHP�FRPR�HVSRUWLVWD�QR�LQtFLR�GR�PDQGDWR��

TXDQGR�D�FDGD�GRPLQJR�HOH�VH�H[LELD�QXP�HVSRUWH�QRYR�WUDQVPLWLQGR�D�LPSUHVVmR�GH�

HILFLrQFLD��IRUoD�H�MXYHQWXGH´�>«@��5,%(,52��������S�����´����

� 4XDQWR�j�FRQGXomR�GRV�DVVXQWRV�GH�SROtWLFD�HFRQ{PLFD�H�GH�UHHVWUXWXUDomR�

GR�SDSHO�GR�(VWDGR��&ROORU�RV�DUWLFXORX�VRE�D�pJLGH�GRV�SUHFHLWRV�QHROLEHUDLV��(�HVWD�

LGHRORJLD�QHROLEHUDO��GHQWUH�RXWUDV�FRLVDV���

>«@�UHGX]�D�SROtWLFD�DR�PDUNHWLQJ�QDUFLVLVWD�GD�YLGD�SULYDGD�H�R�(VWDGR�
j� FRQGLomR� GH� DSDUHOKR� GH� UHIRUoR� GR� SULYLOpJLR� �D� SULYDWL]DomR� j�
EUDVLOHLUD� VLJQLILFD�� VLPSOHVPHQWH�� WUDQVIHUrQFLD� GRV� PHFDQLVPRV�
HVWDWDLV�GH�SURWHomR�DRV�ROLJRSyOLRV���2�QHROLEHUDOLVPR�p�R�SURMHWR�GH�
HQFROKLPHQWR�GR�HVSDoR�S~EOLFR�H�GR�DODUJDPHQWR�GR�HVSDoR�SULYDGR�
±�GRQGH�VHX�FDUiWHU�HVVHQFLDOPHQWH�DQWLGHPRFUiWLFR�±�FDLQGR�FRPR�
XPD� OXYD� QD� VRFLHGDGH� EUDVLOHLUD�� 2� QHROLEHUDOLVPR� WUDQVIRUPD� D�
SROtWLFD�HP�HVSHWiFXOR�H�VLPXODFUR�>«@��&+$8,��������S�������

7HQGR�FRPR�GLUHWUL]�GRXWULQiULD�R�QHROLEHUDOLVPR�DLQGD�³>���@�QR�GLD�VHJXLQWH�j�

VXD�SRVVH�� >«@�&ROORU�HGLWRX�R�SODQR�GH�FRPEDWH�j� LQIODomR� >«@� UHVROYHX�FRQJHODU�

SUHoRV�H�VDOiULRV�H�VHTXHVWUDU�URGDV�DV�VRPDV�HP�GLQKHLUR��GHSRVLWDGDV�QRV�EDQFRV�

TXH�H[FHGHVVHP�R�SDWDPDU�GH����PLO�FUX]DGRV��5(,6�������E������´��7DLV�PHGLGDV�

HVWDYDP�DUWLFXODGDV�D�UHGHILQLomR�GR�SDSHO�GR�(VWDGR��3RU�LVVR��

>«@�&ROORU�HGLWRX�XP�3ODQR�1DFLRQDO�GH�'HVHVWDWL]DomR�H�PHGLGDV�GH�
DEHUWXUD�GR�SDtV�DR�PHUFDGR�LQWHUQDFLRQDO��(UD�FRPR�VH�R�WULXQIR�GR�
OLEHUDOLVPR� HVWLYHVVH� FKHJDQGR� DR� SDtV� FRP� GH]� DQRV� GH� DWUDVR��
$WRUGRDGR�H�VHGX]LGR��R�&RQJUHVVR�DSURYRX�R�SODQR�DQWL�LQIODFLRQiULR�
�5(,6������E��S�����������

2�VDOGR�GHVVDV�UHIRUPDV�FRQFHQWURX�VH�HVVHQFLDOPHQWH�QD�UHFRQILJXUDomR�GR�

SDSHO�GR�(VWDGR��XPD�YH]�TXH��RV�SODQRV�HFRQ{PLFRV�&ROORU�,�H�,,�QmR�FRQVHJXLUDP�

GHEHODU�R�SURFHVVR�LQIODFLRQiULR���

� 2XWUR�FRPSRQHQWH�GH�DJUDYDPHQWR�GD�VLWXDomR�SROtWLFD�GR�JRYHUQR�HVWDYD�

GLUHWDPHQWH� YLQFXODGR� D� IDOWD� GH� VXVWHQWDomR� SROtWLFR�SDUWLGiULD� QR� &RQJUHVVR�
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1DFLRQDO�� (OHLWR� SRU� XPD� FROLJDomR� GH� SHTXHQRV� SDUWLGRV� SROtWLFRV�� &ROORU� QmR�

FRQVHJXLX� DQJDULDU� DSRLR� GRV� JUDQGHV� SDUWLGRV� UHSUHVHQWDGRV� QR� SRGHU� OHJLVODWLYR�

�&kPDUD�H�6HQDGR���1HVWH�VHQWLGR��5HLV������E��S�������VXVWHQWD�TXH���

$V� HOHLo}HV� UHDOL]DGDV� HP� QRYHPEUR� GH� ����� SDUD� JRYHUQDGRUHV�
HVWDGXDLV� H� 3DUODPHQWR� IHGHUDO� Mi� DWHVWDYDP�R� GHVJDVWH� GH�&ROORU��
DJUDYDGR�SRU�VHX�HVWLOR�SHUVRQDOLVWD��1D�FDPSDQKD�HOHLWRUDO��VHGX]LUD��
0DV�DR�JRYHUQDU��PRVWURX�VH�LQFDSD]�GH�GLDORJDU�FRP�R�&RQJUHVVR��
2�UHVXOWDGR��QHQKXPD�HOHLomR�HVWDGXDO� IRL�JDQKD�SRU�LQGLFDomR�VXD��
HQTXDQWR�GH]HVVHLV�JRYHUQRV�ILFDUDP�FRP�R�30'%�����H�R�3)/������
GLVWULEXLQGR�VH�RV�GHPDLV�HQWUH�RXWURV�SDUWLGRV��

� (P�VXPD��PHVPR�FRQVLGHUDQGR�D�LQFRPSOHWXGH�GR�OHJDGR�SROtWLFR�GR�JRYHUQR�

GH�&ROORU��DLQGD�p�SRVVtYHO� LPSXWDU�D�HVWH�EUHYH�SHUtRGR�SUHVLGHQFLDO�D�SULPD]LD�GH�

LPSRUWDQWHV�DOWHUDo}HV�SROtWLFR�LGHROyJLFDV��,�±�'XUDQWH�VHX�JRYHUQR�IRL�GHVHQFDGHDGR�

R�SURFHVVR�GH�SULYDWL]Do}HV�H�GH�HQ[XJDPHQWR�GD�PiTXLQD�GR�(VWDGR��QRV�PROGHV�

GRV� SUHFHLWRV� QHROLEHUDLV�� EHP� FRPR�� D� OLEHUDOL]DomR� H� DEHUWXUD� GD� HFRQRPLD�

EUDVLOHLUD��VLQFURQL]DQGR�D�FRP�R�SURFHVVR�GH�JOREDOL]DomR��SURFHVVR�HVWH�FRQFOXtGR�

GXUDQWH�R�JRYHUQR�GH�)+&���,,�±�&ROORU� LQDXJXURX�QR�%UDVLO�R�HVWLOR�QHRSRSXOLVWD�GH�

IHLomR�FRQVHUYDGRUD��,,,���$�SULPD]LD�GD�XWLOL]DomR�GR�PDUNHWLQJ�SROtWLFR�H�GD�PtGLD�HP�

IDYRU�GR�SRGHU�SHUVRQDOL]DGR�GR�SUHVLGHQWH�GD�5HS~EOLFD������

$�VXFHVVmR�IRUoDGD�GH�&ROORU�HP�������DSyV�R�HSLVyGLR�GR�LPSHDFKPHQW�H�D�

VXVSHQVmR�GH�VHXV�GLUHLWRV�SROtWLFRV�SRU�RLWR�DQRV��HQVHMRX�D�SRVVH�GR�YLFH�SUHVLGHQWH�

,WDPDU�)UDQFR��'RLV�LPSRUWDQWHV�IDWRV�PDUFDUDP�GHFLVLYDPHQWH�VHX�EUHYH�JRYHUQR��,�

±�1R�SODQR�SROtWLFR�D�FRQWLQXLGDGH�GD�RUGHP�LQVWLWXFLRQDO�JDUDQWLGD�SHOR�&RQJUHVVR�

1DFLRQDO�H�HVSHFLDOPHQWH�D�FRQVWUXomR�GH�XP�SDFWR�SROtWLFR�D�SDUWLU�GD�SURSRVWD�IHLWD�

SRU�,WDPDU�GH�XP�JRYHUQR�GH�³>���@�XQLmR�QDFLRQDO��FRP�WRGDV�DV�IRUoDV�GH�H[SUHVVmR�

QDFLRQDO´��VHQGR�TXH�GHVWH�³>���@�SDFWR�Vy�VH�H[FOXLX�R�37��SRU�FRQVLGHUDU�REVFXURV�R�

SURJUDPD�H�D�SROtWLFD�GH�DOLDQoDV�GH�,WDPDU�)UDQFR´�>«@��5(,6������E��S��������,,��1D�

HVIHUD�HFRQ{PLFD�IRL�³>���@�QR�kPELWR�GHVVH�JRYHUQR�TXH�VH�IRUPXORX�DILQDO��XP�SODQR�

HIHWLYR�GH�FRPEDWH�j�LQIODomR´���R�3ODQR�5HDO��5(,6������E��S���������

2� LQVXFHVVR� GRV� SODQRV� DQWHULRUHV� GH� HVWDELOL]DomR� LQIODFLRQiULD� DEULX�

FDPLQKR�SDUD�D�DVFHQVmR�GH�)HUQDQGR�+HQULTXH�&DUGRVR�DR�PLQLVWpULR�GD�)D]HQGD�

SHUPLWLQGR�FRP�TXH�HVWH�LPSOHPHQWDVVH�D�SULPHLUD�IDVH�GR�3ODQR�5HDO����
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'H�DJRVWR�GH������D�MXQKR�GH�������DWUDYpV�GH�YiULDV�HWDSDV��SULQFLSDOPHQWH�
D�SDUWLU�GH����GH�PDUoR�GH�������FRP�D�LQVWDXUDomR�GD�8QLGDGH�5HDO�GH�9DORU�
�859���VHP�FRQJHODPHQWR�GH�SUHoRV�H�VDOiULRV��FKHJRX�VH�DR�ODQoDPHQWR�GH�
XPD�QRYD�PRHGD��R�UHDO��HP����GH�MXOKR�GH�������5(,6������E��S���������

� 2�3ODQR�5HDO�� VHJXQGR�5HLV� �����E�� S�� ����� ³>���@� UHGX]LX� GUDVWLFDPHQWH� D�

LQIODomR� H�� QR� PHVPR� PRYLPHQWR� SURGX]LX� XPD� QRWiYHO� GLVWULEXLomR� GH� UHQGD´��

&RQVWLWXLX�VH�QXP�DFRQWHFLPHQWR�TXH�JHURX�GLYLGHQGRV�SROtWLFRV��XPD�YH]�TXH��FRPR�

D�&RQVWLWXLomR� SURLELD� D� UHHOHLomR�GH� ,WDPDU�� TXHP� VH� EHQHILFLRX� IRL� R�PLQLVWUR� GD�

)D]HQGD�)HUQDQGR�+HQULTXH�&DUGRVR��ODQoDGR�FDQGLGDWR�j�SUHVLGrQFLD�SHOR�36'%��

)HUQDQGR�+HQULTXH�FRQVHJXLQGR�DUWLFXODU�³>���@�SRGHURVD�DOLDQoD�FRP�R�3)/��EDIHMDGR�

SHOR�VXFHVVR�GR�SODQR��JDQKRX�DV�HOHLo}HV�QR�SULPHLUR�WXUQR´��5(,6������E��S����������

� 'HVHQFDGHDQGR� R� SURFHVVR� GH� UHIRUPDV� QHROLEHUDLV� TXH� IRUDP� HIHWLYDGRV�

GXUDQWH�RV�GRLV�SHUtRGRV�SUHVLGHQFLDLV�VXEVHTXHQWHV������������H������������QRV�

³>���@� RLWR� DQRV� GH� JRYHUQR�� )+&� IRL� R� SUHVLGHQWH� GR� 3ODQR�5HDO�� ,QIODomR� GRPDGD��

UHODWLYD�HVWDELOLGDGH��GLVWULEXLomR�GH�UHQGD��PRELOLGDGH�VRFLDO��WXGR�LVWR�OKH�DVVHJXURX�

GXDV�YLWyULDV�HOHLWRUDLV�VXFHVVLYDV´�������H��������³DPEDV�JDQKDV�QR�SULPHLUR�WXUQR´�

�5(,6������E��S���������

� 'XUDQWH� R� JRYHUQR� GH� )HUQDQGR� +HQULTXH� &DUGRVR� DOJXPDV� LPSRUWDQWHV�

PXGDQoDV�RFRUUHUDP�QR�SODQR�SROtWLFR�LGHROyJLFR�� VHQGR�TXH�D�SULPHLUD�GHODV�HVWi�

GLUHWDPHQWH�UHODFLRQDGD�D�FRPSRVLomR�QR�EORFR�KLVWyULFR�TXH�OHYRX�D�WHUPR�R�PRGHOR�

GH� GHVHQYROYLPHQWR� QHROLEHUDO� SUHGRPLQDQWHPHQWH� ILQDQFHLUL]DGR� �$OYHV�� ������ S��

������ 6HQGR� DVVLP�� FRQILJXUD�VH� HP� QRVVR� SDtV� XP� QRYR� SURMHWR� GH� GRPLQDomR�

EXUJXHVD���

2� SURMHWR� QHROLEHUDO� QR�%UDVLO� GD� GpFDGD�GH������� FRQGX]LGR� SHOD� DOLDQoD�
SROtWLFD� 36'%�3)/� DSUHVHQWRX�VH� FRPR� XP� SURMHWR� EXUJXrV� FDSD]� GH�
LQDXJXUDU� XP� QRYR� PRGHOR� GH� GHVHQYROYLPHQWR� FDSLWDOLVWD� QR� SDtV�� 2V�
JRYHUQRV� QHROLEHUDLV� GD� ORQJD� GpFDGD� GH� ����� >«@� SURPRYHUDP� XPD�
SURIXQGD�UHHVWUXWXUDomR�GR�FDSLWDOLVPR�QR�3DtV��DGHTXDQGR�R�j�QRYD�RUGHP�
KHJHP{QLFD�PXQGLDO�VRE�D�FRQGXomR�GR�EORFR�KLVWyULFR�QHROLEHUDO��

$� GpFDGD� GH� ����� IRL� XPD� GpFDGD� GH� UHIRUPDV� HVWUXWXUDLV� QD� HFRQRPLD�
EUDVLOHLUD��RFRUUHQGR�QDTXHOD�pSRFD��XPD�LPHQVD�UHFRPSRVLomR�SDWULPRQLDO�
GD�ULTXH]D�QDFLRQDO��EDVLFDPHQWH�PRYLGD�SRU�WUDQVIHUrQFLDV�JLJDQWHVFDV�GH�
ULTXH]D�±�SULYDWL]Do}HV��DTXLVLo}HV�RX�IXV}HV�FULDUDP�XPD�QRYD��H�SRGHURVD��
EXUJXHVLD� QR� %UDVLO� >«@�� 1R� SDGUmR� GH� GHVHQYROYLPHQWR� GR� FDSLWDOLVPR�
QHROLEHUDO��R�(VWDGR�GHL[RX�GH�VHU�R�SULQFLSDO�LQGXWRU�GD�HFRQRPLD�H�GHOHJRX�
HVVH�SDSHO�SDUD�R�PHUFDGR��$/9(6��������S���������
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� 2� VHJXQGR� HOHPHQWR� GH� GLVWLQomR� GR� JRYHUQR� GH� )+&� HVWi� GLUHWDPHQWH�

UHODFLRQDGR�DR�³HVWLOR�SROtWLFR�GR�SUHVLGHQWH´�TXH�³>���@�DVVXPLX�D�IXQomR�GH�FDSLWDQHDU�

DV�SULQFLSDLV�Do}HV�GH�SROtWLFD� LQWHUQD�H�H[WHUQD�SHUDQWH�D�RSLQLmR�S~EOLFD��VHQGR�R�

PDLRU� ³JDURWR� SURSDJDQGD´� GH� VXD�JHVWmR´�� 7DPEpP�KRXYH� ³>���@� R� UHIRUoR� GD� FRWD�

SHVVRDO�GR�FKHIH�GH�JRYHUQR�QD�GLVWULEXLomR�GRV�PLQLVWpULRV��XPD�PDUFD�GR�PRGHOR�

DGRWDGR�GH������D�����´��&2872��$%58&,2��������S���������

� $�WHUFHLUD�JUDQGH�PXGDQoD�HVWi�DVVRFLDGD�DR�PHFDQLVPR�GH�PDQXWHQomR�GD�

KHJHPRQLD� SROtWLFD� H�RX� JRYHUQDELOLGDGH� YLD� &RQJUHVVR� 1DFLRQDO�� 6HJXQGR�

)LJXHLUHGR�� /LPRQJL� H� 9DOHQWH� ������� S����� QR� JRYHUQR� )+&� RFRUUHX� R� ³>���@� SOHQR�

IXQFLRQDPHQWR�GH�XP�VLVWHPD�GHFLVyULR´�TXH�VH�FDUDFWHUL]RX�SRU�³IRUWH�FRQFHQWUDomR�

GH� SRGHU� QDV� PmRV� GR� 3UHVLGHQWH� GD� 5HS~EOLFD� H� GRV� OtGHUHV� SDUWLGiULRV� QR�

&RQJUHVVR´���

� (�SDUD�ID]HU�YDOHU�D�DJHQGD�OHJLVODWLYD�GR�JRYHUQR�GH�)+&��GH�DFRUGR�FRP�

)LJXHLUHGR��/LPRQJH�H�9DOHQWH��������S���������IRUDP�IRUPXODGRV�DOJXQV�PHFDQLVPRV��

WDLV� FRPR�� ��� D� HVWUDWpJLD� GH� IRUPDomR� GR� JRYHUQR� IRL� DPSOLDU� DV� EDVHV� GH� DSRLR�

SDUODPHQWDU��UHIRUoDQGR�D�SDUWLFLSDomR�GRV�SDUWLGRV�GD�DOLDQoD�HOHLWRUDO�H�LQFRUSRUDQGR�

QRYRV�SDUWLGRV�GHQWUR�GR�HVSHFWUR�LGHROyJLFR�GH�FHQWUR�GLUHLWD�>«@�����(VWD�SDUWLFLSDomR�

DXPHQWRX� R�DFHVVR�D� UHFXUVRV�� LQIOXrQFLD� H�� SRUWDQWR�� R� LQWHUHVVH�GRV� SDUWLGRV� QR�

VXFHVVR� GR� JRYHUQR�� JDUDQWLQGR�� SRU� RXWUR� ODGR�� R� VHX� DSRLR� jV� VXDV� SURSRVWDV�

OHJLVODWLYDV�����&RQVWLWXLX�VH��DLQGD�VHJXQGR�)LJXHLUHGR��/LPRQJH�H�9DOHQWH��������S��

����³>���@�XP�JRYHUQR�GH�FRDOL]mR�PDMRULWiULR�GH�FHQWUR�GLUHLWD�TXH�IH]�DPSOR�XVR�GR�

DSDUDWR�LQVWLWXFLRQDO�GH�TXH�GLVSXQKD´�>«@��2V�UHIHULGRV�DXWRUHV�WDPEpP�DSRQWDP�R�

PRGXV�RSHUDQGL� GHVVH�JRYHUQR�DWHQWDQGR�SDUD�R� IDWR�GH� TXH�� ³>���@� FRORFRX�VH�HP�

IXQFLRQDPHQWR� XP� 
UROR� FRPSUHVVRU
�� FRPR� D� FU{QLFD� MRUQDOtVWLFD� H� D� RSRVLomR�

SDUODPHQWDU�SDVVDUDP�D�FKDPDU�D�DWXDomR�GR�JRYHUQR�H�GH�VHXV� OtGHUHV�QD�DUHQD�

SDUODPHQWDU´��),*8(,5('2��/,021*(��9$/(17(��������S�������

� 2XWUR�PHFDQLVPR�XWLOL]DGR�SRU�)+&�SDUD�JDUDQWLU�D�DSURYDomR�GH�PDWpULDV�GH�

LQWHUHVVH�GR�JRYHUQR��GH�DFRUGR�FRP�)LJXHLUHGR��/LPRQJH�H�9DOHQWH��������S���������

IRL�R�XVR�RVWHQVLYR�GDV�0HGLGDV�3URYLVyULDV��03V���(P�HVSHFLDO��DV�03V�³>���@�IRUDP�R�

LQVWUXPHQWR�SRU�H[FHOrQFLD�GD�LPSOHPHQWDomR�GH�SROtWLFD�HFRQ{PLFD´�SULQFLSDOPHQWH�

GH�GLUHWUL]HV�TXH�GL]LDP� UHVSHLWR�DRV�PHFDQLVPRV� ³>«@�GH� HVWDELOL]DomR�PRQHWiULD�
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�FHUFD�GH�����GDV�03V�GR�JRYHUQR�)+&��UHIHUHP�VH�D�PDWpULDV�HFRQ{PLFDV���1HVWH�

DVSHFWR��R�IUHTXHQWH�XVR�GDV�PHGLGDV�SURYLVyULDV�UHYHOD�TXH���

>«@�R�JRYHUQR�)+&�LQDXJXURX�XP�QRYR�SDGUmR�GH�UHODo}HV�FRP�R�OHJLVODWLYR��
(VVH�QRYR�SDGUmR�PRVWUD�TXH�DV�03V��PDLV�GR�TXH�XP�PHLR�SDUD�VXSHUDU�
UHVLVWrQFLDV�GR�OHJLVODWLYR��SRGHP�VHU�LQVWUXPHQWRV�DLQGD�PDLV�SRGHURVRV�QDV�
PmRV�GH�XP�JRYHUQR�PDMRULWiULR��),*8(,5('2��/,021*(��9$/(17(��������
S��������

� 1R� TXH� VH� UHIHUH� D� FRPSRVLomR� SROtWLFD� GR� JRYHUQR� H� D� TXHVWmR� GR� DSRLR�

SDUODPHQWDU��p�SRVVtYHO�REVHUYDU�TXH�R�JRYHUQR�GH�)+&�VH�SDXWRX�SHOD�HVWUDWpJLD�GH�

UHIRUoDU�D�DOLDQoD�SDUWLGiULD�JRYHUQLVWD�H�EXVFDU�D�DPSOLDomR�GHVWD�EDVH�SDUODPHQWDU�

SRU�PHLR�GD�DGHVmR�GH�RXWURV�SDUWLGRV�SRVLFLRQDGRV�QR�FDPSR�LGHROyJLFR�GH�FHQWUR�

GLUHLWD�� WHQGR� FRPR� SRQWR� FRPXP� RX� DJHQGD� R� DSRLR� jV� UHIRUPDV� HFRQ{PLFDV�

QHROLEHUDLV���

$SHVDU�GD�LPSRUWkQFLD�TXH�R�VXFHVVR�GR�SODQR�UHDO�WHYH�QD�YLWyULD�HOHLWRUDO��D�
IRUPDomR�GR�PLQLVWpULR�YLVDYD�UHIRUoDU�D�DOLDQoD�HOHLWRUDO��36'%��3)/�H�37%��
GH�DSRLR�DR�FDQGLGDWR�j�SUHVLGrQFLD�H�DPSOLDU�D�FRDOL]mR�JRYHUQDPHQWDO�FRP�
D�LQFRUSRUDomR�GH�GRLV�SDUWLGRV�GR�HVSHFWUR�FHQWUR�GLUHLWD��R�30'%��ORJR�QR�
LQtFLR�GR�JRYHUQR��H�R�33%��QR�DQR�VHJXLQWH��2�JRYHUQR�GH�DPSOD�FRDOL]mR�GH�
FHQWUR�GLUHLWD�FRQVWLWXLX�DVVLP�XPD�VXSHUPDLRULD�SDUODPHQWDU�TXH�VHUYLVVH�GH�
DSRLR� jV� UHIRUPDV� FRQVWLWXFLRQDLV� �),*8(,5('2�� /,021*(�� 9$/(17(��
������S���������

� )RL�HVWD�DPSOD�EDVH�SDUWLGiULD�QR�&RQJUHVVR�1DFLRQDO��FRQVWLWXtGD�SRU�36'%��

3)/�H�37%�H�DFUHVFLGD�GR�30'%�H�33%�TXH�JDUDQWLX�TXH�R�JRYHUQR�FRQVHJXLVVH�

ID]HU�YDOHU�D�VXD�DJHQGD�GH�UHIRUPDV�SRU�PHLR�GH�XPD�FRDOL]DomR�TXH�YRWDYD�XQLGD�

�FRHVD��DV�SURSRVWDV�OHJLVODWLYDV�TXH�FRPSXQKDP�D�UHIHULGD�DJHQGD���

$�DQiOLVH�GDV�YRWDo}HV�QRPLQDLV�GR�JRYHUQR�)+&�PRVWUD�TXH�RV�OtGHUHV�GRV�
SDUWLGRV�TXH� ID]LDP�SDUWH�GD�FRDOL]mR�JRYHUQDPHQWDO�HQFDPLQKDUDP�YRWRV�
GH�DFRUGR�FRP�R�OtGHU�GR�JRYHUQR�HP�����GDV�YRWDo}HV�TXH�ID]LDP�SDUWH�GD�
DJHQGD�GR�JRYHUQR���(P�PHQRV�GH�����GRV�FDVRV��HOD�VH�GLYLGLX��VHMD�SRU�
GLVFRUGkQFLD� RX� SRU� OLEHUDomR� GD� EDQFDGD�� $V� EDQFDGDV� GHVVHV� SDUWLGRV�
DFRPSDQKDUDP� DV� LQGLFDo}HV� GH� VHXV� OtGHUHV�� DSUHVHQWDQGR� tQGLFHV� GH�
GLVFLSOLQD�PpGLRV� GH� ����� (VWDV� SURSRUo}HV� VH�PDQWrP� FRQVWDQWHV� SDUD�
WRGRV� RV� WLSRV� H� QDWXUH]D� GH� YRWDo}HV�� LQFOXVLYH� PDWpULDV� FRQVWLWXFLRQDLV�
�),*8(,5('2��/,021*(��9$/(17(��������S��������



ϭϬϱ�

� 2XWUD� LPSRUWDQWH�PXGDQoD� WDPEpP�RFRUULGD�QR�JRYHUQR�GH�)+&�VH� UHIHUH�

GLUHWDPHQWH�DRV�GHVGREUDPHQWRV�QR�SODQR�SROtWLFR�LGHROyJLFR�GD�DGRomR�GR� LGHiULR�

QHROLEHUDO� GXUDQWH� HVWH� JRYHUQR�� 3DUD� $OYHV� ������� S�� ���������� D� ³>���@� UHIRUPD�

DGPLQLVWUDWLYD� GD� GpFDGD� GH� ������ D� GpFDGD� QHROLEHUDO�� YLVRX� LQFRUSRUDU� D� OyJLFD�

HPSUHVDULDO�FRPR�SUiWLFD�DGPLQLVWUDWLYD�GR�FRUSR�EXURFUiWLFR�HVWDWDO�SUHVHUYDQGR�R�

PRGHOR� ROLJiUTXLFR� GD� RUJDQL]DomR� HVWDWDO´�� 'HVVD� PDQHLUD�� D� UHIHULGD� UHIRUPD�

JHUHQFLDO�³>���@�LQVSLUDGD�HP�%UHVVHU�3HUHLUD�QD�GpFDGD�QHROLEHUDO�H�SUHVHUYDGD�VRE�RV�

JRYHUQRV�GH�/XOD�H�'LOPD��LQFRUSRURX�R�HVStULWR�GD�JHVWmR�HPSUHVDULDO�>«@�TXH�EXVFD�

PD[LPL]DU�R�OXFUR�GD�HPSUHVD�HVWDWDO´��$/9(6��������S���������

� 3DUD� $OYHV� �������� R� SHUILO� GR� (VWDGR� QHROLEHUDO� HP� VXD� YHUVmR� EUDVLOHLUD��

FRQVWUXtGR�DR�ORQJR�GD�GpFDGD�GH������SRGH�VHU�DVVLP�GHOLQHDGR��,�±�e�XP�H[HPSOR�

GH�PRGHUQL]DomR�FRQVHUYDGRUD��,,�±�7UDWD�VH�GH�XPD�³WHFQRORJLD�GH�SRGHU´�GHVWLQDGD�

D�³>���@�JDUDQWLU�D�VHJXUDQoD�MXUtGLFD�GD�SODWDIRUPD�GH�YDORUL]DomR�ILQDQFHLUD�HP�TXH�

QRV�FRQYHUWHPRV�QR�TXDGUR�GD�DWXDO�GLYLVmR�LQWHUQDFLRQDO�GR�WUDEDOKR�GH�DFXPXODomR´��

,,,� ±� (VWH� UHJLPH� GH� DFXPXODomR� VRE� GRPLQkQFLD� ILQDQFHLUD� p� PDUFDGR� SHOD�

GLVFULFLRQDULHGDGH��SHOR� FRPSDGULR�H�SHOR�SULYLOpJLR�� ,9�±� ³e�XP�HVWDGR�FRUURPSLGR�

SHODV� SUySULDV� FRQGLo}HV� GD� DFXPXODomR� FDSLWDOLVWD� QDV� FRQGLo}HV� KLVWyULFDV� GR�

FDSLWDOLVPR� JOREDO�� TXH� HQYROYH� FDGD� YH]� PDLV� R� (VWDGR� QDV� HVWUDWpJLDV� GH�

HVSROLDomR´��$/9(6��������S�������������

� 3DUD�&RXWR�H�$EUXFLR��������S��������³>���@�WUrV�IDWRUHV�SUHMXGLFDUDP�RV�SODQRV�

GR�SUHVLGHQWH�)+&�GH�REWHU�PHOKRU�GHVHPSHQKR�HFRQ{PLFR�H�FRQWURODU�R�SURFHVVR�

VXFHVVyULR´��D��D�FULVH�HQHUJpWLFD�GH������UHVXOWDQGR�HP�PHGLGDV�GH�UDFLRQDPHQWR�

TXH� ³>«@� UHGX]LUDP� FRQVLGHUDYHOPHQWH� R� QtYHO� GH� DWLYLGDGH� HFRQ{PLFD´�� E�� D�

LQFDSDFLGDGH�GH�UHIRUPDU�R�PRGHOR�HFRQ{PLFR�FRP�YLVWDV�D�UHGX]LU�D�YXOQHUDELOLGDGH�

H[WHUQD� H� JHUDU� PDLRU� FUHVFLPHQWR�� F�� R� HQIUDTXHFLPHQWR� GDV� EDVHV� SROtWLFDV� GR�

JRYHUQR� >«@�IDWRU�TXH�LQYLDELOL]RX�D�UHDOL]DomR�GRV�VRQKRV�SUHVHQWHV�QR�SURMHWR�GD�

UHHOHLomR��7DO�FULVH�VH�RULJLQRX�³GD�IDOWD�GH�FRRUGHQDomR�OHJLVODWLYD�>���@��SRLV�QmR�VH�

FRQVHJXLX� VXEVWLWXLU� D� OLGHUDQoD�GH� /XtV�(GXDUGR�0DJDOKmHV�� KiELO� DUWLFXODGRU�TXH�

WUDQVIRUPDUD� R� JRYHUQLVPR� HP�DOJR� H[WUHPDPHQWH� RUJkQLFR� QR� SULPHLUR�PDQGDWR´�

�&2872��$%58&,2��������S��������

� 3RU� FRQVHJXLQWH�� QR� ILQDO� GH� VHX� JRYHUQR�� D� PDQXWHQomR� GH� PHGLGDV�

HFRQ{PLFDV�DXVWHUDV�±�LQWHQVLILFDGDV�FRP�D�FULVH�LQWHUQDFLRQDO�GH���������VRPDGD�j�
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IUXVWUDomR�GD�UHWRPDGD�GR�FUHVFLPHQWR�HFRQ{PLFR�H�D�GHWHULRUL]DomR�GD�FRDOL]DomR�

JRYHUQLVWD��DJUDYDGD�FRP�R�URPSLPHQWR�GR�37%�FRP�D�EDVH�JRYHUQLVWD��FRQWULEXtUDP�

SDUD� PXGDQoDV� GH� HVWUDWpJLD� WDQWR� GRV� FDQGLGDWRV� JRYHUQLVWDV� TXDQWR� SDUD� DV�

FDQGLGDWXUDV�GH�RSRVLomR�QDV�HOHLo}HV�GH��������

>«@�GLDQWH�GD�HYLGrQFLD�GH�TXH�R�JRYHUQR� Mi�QmR� WLQKD�D�SRSXODULGDGH�GH�
RXWURUD�� SURFXUDUDP� FRQVWLWXLU� XPD� HVWUDWpJLD� GLIHUHQWH� SDUD� D� HOHLomR� GH�
������3RU�LVVR��RV�GRLV�SULQFLSDLV�FDQGLGDWRV�j�VXFHVVmR�SUHVLGHQFLDO��-RVp�
6HUUD�H�7DVVR�-HUHLVVDWL��FRQVWUXtUDP�XP�GLVFXUVR�HVTXL]RIUrQLFR�UHVXPLGR�
QD�IUDVH�³FRQWLQXLGDGH�VHP�FRQWLQXtVPR´��2�FRURDPHQWR�GD�HVTXL]RIUHQLD�IRL�
D�FDPSDQKD�GH�6HUUD��FDOFDGD�QR�SUREOHPD�GR�GHVHPSUHJR�H�QD�WHQWDWLYD�
GH� VXD� VXSHUDomR�� SHUPLWLQGR� j� RSRVLomR� TXHVWLRQDU� VH� XP� JRYHUQR� TXH�
KDYLD� DXPHQWDGR� R� GHVHPSUHJR� VHULD� FRPSHWHQWH� SDUD� SURGX]LU� XP�
FDQGLGDWR�FDSD]�GH�FRPEDWr�OR�>«@��&2872��$%58&,2��������S��������

� 1R� ~OWLPR� DQR� GH� VHX� JRYHUQR�� ³>���@� RV� tQGLFHV� GH� SRSXODULGDGH� GH� )+&�

HVWDYDP�WmR�EDL[RV�TXH�R�FDQGLGDWR�GR�SUySULR�36'%�jV�HOHLo}HV�GH�RXWXEUR�GH�������

-RVp�6HUUD��SUHIHULX�QmR�UHLYLQGLFDU�VHX�OHJDGR´��5(,6�������E��S��������2�UHVXOWDGR�

IRL�TXH�QR�VHJXQGR�WXUQR�GD�HOHLomR�SUHVLGHQFLDO�GDTXHOH�DQR��³/XOD�YHQFHX�-RVp�6HUUD�

SRU�XPD�GLIHUHQoD�GH�TXDVH����PLOK}HV�GH�YRWRV´�>«@��5(,6������E��S���������

����2�*RYHUQR�GH�/XOD��������������UXSWXUDV��SHUPDQrQFLDV�H�UHFRPSRVLomR�GR�EORFR�

QR�SRGHU�D�SDUWLU�GR�/XOLVPR�

$�YLWyULD�HOHLWRUDO�GH�/XOD�QDV�HOHLo}HV�SUHVLGHQFLDLV�GH������DSUHVHQWRX�XP�

LPSRUWDQWH� GLIHUHQFLDO� HP� FRPSDUDomR� jV� WUrV� WHQWDWLYDV� IUXVWUDGDV� DQWHULRUHV��

UHVSHFWLYDPHQWH�DV�HOHLo}HV�GH������������H�������/XOD��GH�DFRUGR�FRP�(PLU�6DGHU�

�������PXGRX�VXD�LPDJHP�SROtWLFD��SDVVDQGR�D�VH�DSUHVHQWDU�FRPR�³/XOD�SD]�H�DPRU´��

EHP� FRPR�� VXD� SURSRVWD� SROtWLFD�� PXGDQGR� WDPEpP� VXD� SODWDIRUPD� SROtWLFD� H�

HFRQ{PLFD�� GH� WDO� PDQHLUD� TXH� UHOHJRX� EDQGHLUDV� KLVWyULFDV� SUHVHQWHV� QD� OLQKD�

SURJUDPiWLFD� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV�� TXH� R� GLIHUHQFLDYDP� HP� UHODomR� DRV�

GHPDLV�SDUWLGRV�TXH�FRPSXQKDP�R�TXDGUR�SROtWLFR�GD�pSRFD��1HVVH�VHQWLGR��6DGHU�

�������S�������DILUPD�TXH�/XOD���



ϭϬϳ�

>«@� SURPRYHX� XPD� RSHUDomR� GH� UHHVWUXWXUDomR� GH� VXD� FDPSDQKD��
LQFRUSRUDQGR� D� HVWDELOLGDGH� PRQHWiULD� ±� XP� WHPD� GH� FRQVHQVR� QDFLRQDO�
QDTXHOH� PRPHQWR�� D� SURWHomR� FRQWUD� D� LQIODomR� ±� H� R� UHVSHLWR� DRV�
FRPSURPLVVRV�FRP�R�FDSLWDO�ILQDQFHLUR��R�TXH�LPSOLFDYD�QD�QmR�UHQHJRFLDomR�
GD�GtYLGD�H[WHUQD�H�D�QmR�WD[DomR�GR�FDSLWDO�ILQDQFHLUR���

1R� PHVPR� VHQWLGR� 5HLV� �����E�� DUJXPHQWD� TXH�� DSHVDU� GDV� GHUURWDV� HP�

HOHLo}HV�DQWHULRUHV��R�FUHVFLPHQWR�GD�YRWDomR�GH�/XOD�H�GH�VHX�SDUWLGR�Mi�GHPRQVWUDYD�

XPD�PXGDQoD�WDQWR�QR�TXH�VH�UHIHUH�DR�FDSLWDO�SROtWLFR�HOHLWRUDO�GR�SDUWLGR��TXDQWR�GH�

VXD�WUDQVIRUPDomR�GH�XP�SHTXHQR�SDUWLGR�GH�PLOLWDQWHV��SDUD�XP�JUDQGH�SDUWLGR�GH�

PDVVDV�� ³(P������� WLQKD� FHUFD� GH� ����PLO� ILOLDGRV� RUJDQL]DGRV� HP� TXDVH� ����PLO�

PXQLFtSLRV�� *RYHUQDYD� WUrV� HVWDGRV� H� ���� FLGDGHV�� GHQWUH� HODV� DV� VHLV� PDLV�

LPSRUWDQWHV´��5(,6������E��S���������

&RQVHTXHQWHPHQWH��R�r[LWR�HOHLWRUDO�QDV�XUQDV�HP�������DSHVDU�GR�GLVFXUVR�

DWHQXDGR�H�GDV�SURSRVWDV�UHIRUPLVWDV�PRGHUDGDV��UHSUHVHQWRX�D�FRQFUHWL]DomR�GDV�

H[SHFWDWLYDV� GH� PRYLPHQWRV� SRSXODUHV� TXH� GHVGH� DV� GpFDGDV� DQWHULRUHV� VH�

FRORFDYDP�FRQWUD�DV�SROtWLFDV�DXWRULWiULDV��DQWLGHPRFUiWLFDV�H�HOLWLVWDV�GRV�JRYHUQRV�

DQWHULRUHV����

$� YLWyULD� GR� /XOD�� QD� TXDUWD� WHQWDWLYD� GH� FKHJDU� j� 3UHVLGrQFLD�� QmR� IRL�
SUHFHGLGD� SRU� JUDQGHV�PRELOL]Do}HV�SRSXODUHV�� FRPR�SURYDYHOPHQWH� WHULD�
RFRUULGR�HP������H�������$V�PRELOL]Do}HV�SRSXODUHV�IRUDP�VXILFLHQWHV�SDUD�
LPSHGLU�TXH�R�SURFHVVR�GH�SULYDWL]Do}HV�DWLQJLVVH� WDPEpP�D�3HWUREUDV��R�
%DQFR�GR�%UDVLO�H�D�&DL[D�(FRQ{PLFD�)HGHUDO��PDV�RV�PRYLPHQWRV�VRFLDLV�
VRIUHUDP�RV�HIHLWRV�GDV�GXUDV�SROtWLFDV�DQWLSRSXODUHV�GH�)+&��VHP�IDODU�GD�
VLVWHPiWLFD�FDPSDQKD�GR�JRYHUQR�QHROLEHUDO�H�GD�PtGLD�GH�GHVTXDOLILFDomR�
GRV� WUDEDOKDGRUHV�H� VXDV� RUJDQL]Do}HV��$� YLWyULD�GR�/XOD� UHSUHVHQWRX�XP�
DOtYLR� SDUD� DV� RUJDQL]Do}HV� SRSXODUHV�� VXEPHWLGDV� HQWmR� D� SUHVV}HV� H�
JROSHV�VLVWHPiWLFRV��6$'(5��������S���������

1D�DYDOLDomR�GR�UHIHULGR�DXWRU��ORJR�QR�LQtFLR�GH�VHX�SULPHLUR�JRYHUQR��/XOD�VH�

GHSDURX�FRP�GXDV�JUDQGHV�TXHVW}HV�SUREOHPDV��$�SULPHLUD�IRL�D�GHVFRQILDQoD�GRV�

LQYHVWLGRUHV�HP�UHODomR�DR�TXH�VH�GHQRPLQDYD�GH�³ULVFR�/XOD´��RX�VHMD��D�DPHDoD�GH�

UXSWXUD�HP�UHODomR�DRV�SUHFHLWRV�GD�SROtWLFD�HFRQ{PLFD�GH�IHLomR�QHROLEHUDO��3RU�LVVR��

R�JRYHUQR�GH�/XOD�VH�YLX�LPSHOLGR�D�DGRWDU�XPD�SROtWLFD�HFRQ{PLFD�GH�PDQXWHQomR�GH�

SROtWLFD�ILVFDO�DXVWHUD��PDQWHQGR�RV�SLODUHV�GD�SROtWLFD�QHROLEHUDO�GR�JRYHUQR�DQWHULRU��

FRPR� IRUPD� GH� DSD]LJXDU� RV� kQLPRV� GRV� GLYHUVRV� VHWRUHV� GR� FDSLWDO� �QDFLRQDO��

HVWUDQJHLUR��SHTXHQRV�H�JUDQGHV�HPSUHViULRV���³'H�IRUPD�FRHUHQWH�FRP�D�&DUWD�DRV�



ϭϬϴ�

%UDVLOHLURV�� /XOD� QRPHRX� XPD� HTXLSH� HFRQ{PLFD� FRQVHUYDGRUD� H� WRPRX� PHGLGDV�

SUHYHQWLYDV��XP�GXUR�DMXVWH�ILVFDO��FRP�R�REMHWLYR�GH�HYLWDU�RV�ULVFRV�LQIODFLRQiULRV�H�

GH�IXJD�GH�FDSLWDLV´��6$'(5��������S���������

� 2�VHJXQGR�SUREOHPD�UHVLGLD�QR�IDWR�GH�TXH�R�JRYHUQR�SUHFLVDYD�FRQWRUQDU�D�

IDOWD�GH�DSRLR�GD�PDLRULD�GR�&RQJUHVVR�1DFLRQDO��Mi�TXH��R�30'%�±�PDLRU�SDUWLGR�FRP�

UHSUHVHQWDomR�QR�3DUODPHQWR�±�LQLFLDOPHQWH�QmR�ID]LD�SDUWH�EDVH�JRYHUQLVWD���

'HQWUH�RV�FRQVWUDQJLPHQWRV�FRQFUHWRV�D�YLWyULD�HOHLWRUDO�H�DV�SRVVLELOLGDGHV�
GH�JRYHUQR�GH�/XOD��WDPEpP�KRXYH�D�IDOWD�GH�PDLRULD�SDUODPHQWDU��MD�TXH�R�
37�QmR�FRQWRX�LQLFLDOPHQWH�FRP�R�DSRLR�GR�30'%��$V�UHODo}HV�GR�/XOD�FRP�
R�/HJLVODWLYR�H[SOLFDP�HP�SDUWH�D�FULVH�GH�������TXDQGR�R�SUHVLGHQWH�DPSOLRX�
D�EDVH�GH�DSRLR�GR�JRYHUQR��TXH�VH�FRQVROLGRX�D�SDUWLU�GDTXHOH�PRPHQWR��
�6$'(5��������S���������

�3DUD� 6DGHU� �������� DV� PHGLGDV� FRQVHUYDGRUDV� QR� kPELWR� GD� SROtWLFD�

HFRQ{PLFD�VRPDGDV�j� IDOWD�GH�PDLRULD�QR�&RQJUHVVR�1DFLRQDO� IRUDP�UHVSRQViYHLV�

SHODV� GXDV� PDLRUHV� FULVHV� GR� SULPHLUR� JRYHUQR� GH� /XOD�� D�� � $� SULPHLUD� GHODV� IRL�

SURWDJRQL]DGD�SRU�VHWRUHV�GRV�PRYLPHQWRV�VRFLDLV�H�GR�SUySULR�37�FRQWUD�D�UHIRUPD�

GD�SUHYLGrQFLD�H�DV�PHGLGDV�HFRQ{PLFDV�FRQVHUYDGRUDV��TXH�FXOPLQRX�FRP�D�VDtGD�

GH�VHWRUHV�GR�37��6$'(5��������S��������E��$�VHJXQGD�FULVH�IRL� UHVXOWDGR�GH�XPD�

RIHQVLYD�RSRVLWRUD��VREUHGLPHQVLRQDQGR�QD�PtGLD��SRU�PHLR�GH�XPD�H[LWRVD�RSHUDomR�

GH�PDUNHWLQJ�SROtWLFR��GHQ~QFLDV�SROtWLFDV��6$'(5��������S��������(VWD�FULVH�SROtWLFD�

HP�WRUQR�GDV�GHQ~QFLDV�GR�PHQVDOmR��GH�DFRUGR�FRP�6DGHU��������DOpP�GH�HQVHMDU�

D� DPHDoD� GH� LPSHDFKPHQW� SDUD� R� SUHVLGHQWH� /XOD� IRL� UHVSRQViYHO� SHOD� TXHGD� GH�

DOJXQV�GH�VHXV�PLQLVWURV�H�DVVHVVRUHV��SURYRFDQGR�WDPEpP�XPD�GHWHULRUL]DomR�GD�

LPDJHP�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�H�GH�VXD�WUDGLFLRQDO�SRVWXUD�pWLFR�SROtWLFD���

>«@�1R�LPDJLQiULR�SROtWLFR�GR�SDtV�ILFRX�D�LPDJHP�GH�TXH�³RV�SHWLVWDV´�WLQKDP�
VLGR�UHVSRQViYHLV�SRU�PDQHMRV� LOHJDLV�GH�UHFXUVRV�SDUD�FRPSUDU�DSRLRV��R�
TXH� UHYHUWHX�D� LPDJHP�S~EOLFD�GR�37��YLVWR�DWp�HQWmR�FRPR�SDUWLGR�pWLFR��
WUDQVIRUPDGR�HP�SDUWLGR�GD�FRUUXSomR��YLQFXODGR�DR�XVR�GH�UHFXUVRV�SDUD�
QHJyFLRV�REVFXURV��>���@�$�RSRVLomR�FHQWURX�VXD�DomR�QHVVH�WLSR�GH�GHQ~QFLD��
ID]HQGR�GD�³FRUUXSomR´�GR�JRYHUQR�/XOD�H�GR�37�VHX�PRWH�FHQWUDO�GH�DWXDomR�
SROtWLFD��2V�VHWRUHV�GLVVLGHQWHV�GR�37��TXH�KDYLDP�DEDQGRQDGR�R�SDUWLGR��HP�
YH]�GH�FHQWUDUHP�VXDV�FUtWLFDV�QD�SROtWLFD�HFRQ{PLFD�� WDPEpP�DGHULUDP�j�
FHQWUDOLGDGH�GDV�GHQ~QFLDV�GH�FRUUXSomR��6$'(5��������S���������



ϭϬϵ�

� (VWD�DYDOLDomR�SURGX]LGD�SRU�6DGHU��������GHPRQVWUD�TXH�R�SRQWR�IUDFR�RX�

³FDOFDQKDU� GH� $TXLOHV´� GD� DGPLQLVWUDomR� IHGHUDO� GH� /XOD�� QR� GHFRUUHU� GRV� GRLV�

PDQGDWRV������������H������������IRL�D�FULVH�SROtWLFD�GHVHQFDGHDGD�SHOR�HVFkQGDOR�

GR�PHQVDOmR��

� (VWD�FULVH�SROtWLFD�WURX[H�FRPR�GHVGREUDPHQWRV��D�FRQYRFDomR�GH�XPD�&3,�

�&RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR�� H�� SRVWHULRUPHQWH�� SURORQJDQGR�VH� DWp� R�

PDQGDWR�VHJXLQWH�GH�'LOPD�5RXVVHII��HYROXLX�SDUD�R� MXOJDPHQWR�GRV�HQYROYLGRV�QR�

PHQVDOmR�QR�6XSUHPR�7ULEXQDO�)HGHUDO��UHVXOWDQGR�QD�FRQGHQDomR�H�SULVmR�GH�YiULRV�

GRV�HQYROYLGRV�QHVWH�HVFkQGDOR���

,QVWDXURX�VH� XPD� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� �&3,�� TXH� VH�
WUDQVIRUPRX�QXP�FLUFR�PLGLiWLFR��(PERUD�QmR�VH�WHQKD�FRQVHJXLGR�SURYDU�D�
H[LVWrQFLD�GR�PHQVDOmR��HYLGHQFLDUDP�VH�SUiWLFDV�LOHJDLV�SURPRYLGDV�SHOR�37�
SDUD� ILQDQFLDU� VXDV� SUySULDV� FDPSDQKDV� HOHLWRUDLV� H� GH� DOLDGRV�� 1DGD� GH�
GLIHUHQWH�HP�UHODomR�DR�TXH�ID]LDP�RV�GHPDLV�SDUWLGRV��PDV�R�FRQWUDVWH�HQWUH�
R�TXH�SUHJDYDP�H�R�TXH�ID]LDP�R�37�H�/XOD� LQFHQWLYDYD�D�H[SORUDomR�GRV�
PDOIHLWRV� FRPHWLGRV�� $VVLP�� QXPD� DWPRVIHUD� GH� GHQ~QFLDV� H� FRQGLo}HV�
S~EOLFDV��DV�RSRVLo}HV��FKHJDUDP�D�FRJLWDU�GR�LPSHDFKPHQW�GH�/XOD��R�TXH�
DFDERX� QmR� DFRQWHFHQGR�� WDOYH]� SRU� FiOFXOR� SROtWLFR�� SRUTXH� PXLWRV�
FRQVLGHUDYDP�OLTXLGDGR�R�OtGHU�GR�37��5(,6�������E��S�������

� $SHVDU� GR� GHVJDVWH� SROtWLFR� RFDVLRQDGR� SHOR� HVFkQGDOR� GR�PHQVDOmR� ³>���@�

GHVGH�������DV�SHVTXLVDV�PRVWUDUDP�QRWiYHO�UHFXSHUDomR�GR�SUHVWtJLR�GR�SUHVLGHQWH�

H�GH�VHX�SDUWLGR´��3DUD�5HLV�������E��S��������³>���@�D�PDLRULD�FRQVLGHUDYD�LUUHOHYDQWHV�

DV� GHQ~QFLDV�� HLV� TXH� HUDP� SUDWLFDGDV� SRU� TXDVH� WRGRV� RV� SDUWLGRV�� &RPR� VH� DV�

LOHJDOLGDGHV�SUDWLFDGDV�SHOR�37�>«@�HVWLYHVVHP�QR�'1$�GRV�SDUWLGRV´���

&RPR� UHVXOWDGR� GD� VXSHUDomR� GD� UHIHULGD� FULVH� SROtWLFD�� /XOD� FRQVHJXLX�

JDUDQWLU�D�VXD�UHHOHLomR�HP������FRP�³����GRV�YRWRV�QR�VHJXQGR�WXUQR´��FRP�³>���@�

XP�SRXFR�PDLV�GH����PLOK}HV�GH�VXIUiJLRV´� �5(,6������E��S�������� �*UDoDV�D�VXD�

KDELOLGDGH�GH�QHJRFLDomR��D�UHQRYDomR�GH�DOLDQoDV�REMHWLYDQGR�JDUDQWLU�HVWDELOLGDGH�

SROtWLFD� H� D� PDQXWHQomR� GD� HVWDELOLGDGH� PRQHWiULD�� DFRPSDQKDGD� GH� UHVXOWDGRV�

SRVLWLYRV�GH�FUHVFLPHQWR�HFRQ{PLFR��PHVPR�QXP�FHQiULR�GH�FULVH�LQWHUQDFLRQDO��/XOD�

WDPEpP� FRQVHJXLX� LQIOXLU� GHFLVLYDPHQWH� QR� SURFHVVR� GH� VXFHVVmR� SUHVLGHQFLDO� GH�



ϭϭϬ�

����� DWUDYpV� GD� YLWyULD� HOHLWRUDO� GH� VXD� FDQGLGDWD� 'LOPD� 5RXVVHII� QDV� HOHLo}HV�

SUHVLGHQFLDLV�GDTXHOH�DQR���

1R�VHJXQGR�JRYHUQR��HQWUH������H�������DUWLFXODQGR�DOLDQoDV�FRP�R�
30'%��/XOD�H�R�37�DSURIXQGDUDP�DV�SROtWLFDV�GR�SULPHLUR�PDQGDWR��
$VVLP�� DSHVDU� GD� FULVH� LQWHUQDFLRQDO� GH� ILQV� GH� ������ VHULDP�
UHJLVWUDGRV� UD]RiYHLV� tQGLFHV� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� H�
PRELOLGDGH�VRFLDO��UHVXOWDQGR�QXP�LPHQVR�SUHVWtJLR�SHVVRDO�GH�/XOD��R�
TXH� SHUPLWLX� D� HOHLomR� GH�'LOPD� 5RXVVHII� HP� ������ XPD� LQGLFDomR�
SHVVRDO� GR� SUHVLGHQWH� TXH� VXUSUHHQGHX� DQDOLVWDV� H[SHULPHQWDGRV�
�5(,6������E��S���������

1R�HQWDQWR��D�PDQXWHQomR�GR�SUHVWtJLR�SROtWLFR�HOHLWRUDO�GH�/XOD�WDOYH]�SRVVD�

VHU� H[SOLFDGD� D� SDUWLU� GH� XPD� LQWHUSUHWDomR�VRFLROyJLFD� H�RX� FRP�EDVH� QD�&LrQFLD�

3ROtWLFD�� TXH�FRQVLGHUD�R� HVWLOR�SROtWLFR�GH�/XOD� FRPR�H[SUHVVmR�GR�QHRSRSXOLVPR��

GHVLJQDGR�FRPR�³/XOLVPR´���

� 3DUD� HIHLWR� GH� GHILQLomR� WHyULFD� FRQVLGHUDPRV� QHFHVViULR� HVWDEHOHFHU� XPD�

GLIHUHQFLDomR�HQWUH�R�YHOKR�SRSXOLVPR��TXH�HVWHYH�KLVWRULFDPHQWH�OLJDGR�DR�FHQiULR�

SROtWLFR�GD�$PpULFD� /DWLQD��HQWUH�DV�GpFDGDV�GH������H������H�R�QRYR�SRSXOLVPR�

�QHRSRSXOLVPR��� LGHQWLILFDGR�FRP�R�DWXDO� FRQWH[WR�GH� TXHVWLRQDPHQWR�GDV�SROtWLFDV�

QHROLEHUDLV� HP� DOJXQV� SDtVHV� VXO�DPHULFDQRV� �9HQH]XHOD�� %ROtYLD�� (TXDGRU��

$UJHQWLQD����

� 2�HVWXGR�GH�2FWiYLR�,DQQL���������VREUH�D�IRUPDomR�GR�SRSXOLVPR�QRV�SDtVHV�

ODWLQR�DPHULFDQRV�HVWDEHOHFH�XPD�UHODomR�GLUHWD�HQWUH�DV�WUDQVIRUPDo}HV�HFRQ{PLFDV�

RFRUULGDV� QHVWHV� SDtVHV� H� R� DGYHQWR� GR� SRSXOLVPR� HQTXDQWR� IHQ{PHQR� SROtWLFR�

LGHROyJLFR��1HVVH�VHQWLGR��,DQQL��������S�������DILUPD�TXH���

>���@� QD� PDLRULD� GRV� HVWXGRV� VREUH� R� SRSXOLVPR� QD� $PpULFD� /DWLQD�� SRLV��
WUDEDOKD�VH�FRP�EDVH�QR�SUHVVXSRVWR�GH�TXH�RV�PRYLPHQWRV�GH�PDVVDV��RV�
SDUWLGRV�SROtWLFRV�H�RV�JRYHUQRV�SRSXOLVWDV�>«@�VHULDP�IHQ{PHQRV�SROtWLFRV�
SURGX]LGRV� QR� LQWHULRU� GH� XP� SURFHVVR�PDLV� DPSOR� GH�PRGHUQL]DomR� GDV�
VRFLHGDGHV� ODWLQR�DPHULFDQDV� >«@� QR� FRQWH[WR� GR� SURFHVVR� GH�
GHVHQYROYLPHQWR�GDV�UHODo}HV�GH�SURGXomR�FDSLWDOLVWD�QHVVHV�SDtVHV���



ϭϭϭ�

� ,VWR�VLJQLILFD�TXH��VRE�GHWHUPLQDGRV�DVSHFWRV�R�SRSXOLVPR�ODWLQR�DPHULFDQR�

SDUHFH� UHVSRQGHU� D� XPD� HWDSD� HVSHFtILFD� QD� HYROXomR� GDV� FRQWUDGLo}HV� HQWUH� D�

VRFLHGDGH�QDFLRQDO�H�D�HFRQRPLD�GHSHQGHQWH��2X�VHMD��TXH�R�IHQ{PHQR�GR�SRSXOLVPR�

VXUJH� QXP� PRPHQWR� GH� FULVH� GR� PRGHOR� SULPiULR�PRQR�H[SRUWDGRU� �HFRQRPLD�

SULPiULD��� ³FRODSVR� GDV� ROLJDUTXLDV� OLEHUDLV� RX� DXWRULWiULDV� >«@�� MXQWDPHQWH� FRP�DV�

FULVHV� GR� LPSHULDOLVPR� HXURSHX� H� QRUWH�DPHULFDQR´�� 7DO� FULVH� WDPEpP� FULD� DV�

FRQGLo}HV�KLVWyULFDV�SDUD�D�³>���@�UHRUJDQL]DomR�GR�DSDUHOKR�HVWDWDO��LVWR�p��GR�(VWDGR�

FRP�D�VRFLHGDGH�QDFLRQDO´��HQVHMDQGR� WDPEpP��R�DSDUHFLPHQWR�GDV�PDVVDV�FRPR�

³>���@�XP�HOHPHQWR�SROtWLFR�LPSRUWDQWH�H�jV�YH]HV�GHFLVLYR´��,$11,��������S������(�HVWH�

(VWDGR� SRSXOLVWD� UHYHOD� XPD� QRYD� FRPELQDomR� GRV� JUXSRV� H� FODVVHV� VRFLDLV�� HP�

kPELWR�QDFLRQDO�H�QDV�UHODo}HV�H[WHUQDV���

� (VWD� QRYD� PRGDOLGDGH� GH� (VWDGR� SULRUL]D� D� VXSHUDomR� GD� GHSHQGrQFLD�

HFRQ{PLFR�WHFQROyJLFD�H�GR�VXEGHVHQYROYLPHQWR�SRU�PHLR�GR� LQFHQWLYR�jV�PHGLGDV�

LQGXVWULDOL]DQWHV�H�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�GD�QDomR��(�SDUD�WDQWR��SURPRYHP�

VH�FRDOL]}HV�SROtWLFDV�RQGH�³>���@DV�
FODVVHV�SRSXODUHV
��JUXSRV�GH�LQWHOHFWXDLV��VHWRUHV�

PLOLWDUHV� H� D� EXUJXHVLD� LQGXVWULDO� XQLUDP�VH� VRE� D� EDQGHLUD� GR� QDFLRQDOLVPR�� GD�

GHYROXomR� GR� SDtV� DR� SRYR�� GDV� UHIRUPDV� LQVWLWXFLRQDLV� H� GR� GHVHQYROYLPHQWLVPR´�

�,$11,��������S�������2X�VHMD��SULRUL]D�VH�XPD�SROtWLFD�GH�FRQFLOLDomR�GH�FODVVHV�VRE�

DV�EDQGHLUDV�GD�SD]�VRFLDO�RX�GD�KDUPRQLD�HQWUH�DV�FODVVHV�VRFLDLV��GLQDPL]DGDV�SHOD�

GHPDJRJLD� H� SHOR� FDULVPD� TXH� VH� WRUQDUDP� LPSRUWDQWHV� HOHPHQWRV� ³>���@� GHQWUH� DV�

WpFQLFDV� GH� DUUHJLPHQWDomR� SROtWLFD� GDV� PDVVDV� DVVDODULDGDV� GD� FLGDGH´� �,$11,��

������S��������

� 1HVWH� FRQWH[WR� GD� SROtWLFD� GH� DOLDQoDV� H� GH� FRQFLOLDomR� GRV� LQWHUHVVHV� GH�

FODVVHV��DV�PDVVDV�XUEDQDV�DGTXLUHP�XPD� LPSRUWkQFLD�YLWDO�SDUD�D� UHSURGXomR�GR�

IHQ{PHQR�GR�SRSXOLVPR��Mi�TXH����

>«@� R� SUROHWDULDGR� DFHLWD� D� FRDOL]mR� FRP�RXWUDV� IRUoDV� VRFLDLV� H� SROtWLFDV��
SDUWLFXODUPHQWH� D� EXUJXHVLD� LQGXVWULDO�� $FHLWD� R� QDFLRQDOLVPR�� R�
GHVHQYROYLPHQWLVPR� H� D� LQGXVWULDOL]DomR� QRV� WHUPRV� SURSRVWRV� SHOD�
EXUJXHVLD�LQGXVWULDO�H�VHXV�LGHyORJRV��FRPR�VH�IRVVHP�RV�REMHWLYRV�GD�QDomR��
GH�WRGR�R�SRYR�H�GD�FODVVH�RSHUiULD��'Dt�VXUJHP�RV�IHQ{PHQRV�SRSXOLVWDV��
PRYLPHQWRV��SDUWLGRV�H�JRYHUQRV��,$11,��������S�����������



ϭϭϮ�

� 1R�HQWDQWR��GH�DFRUGR�FRP�:HIIRUW��������S��������D�SULQFLSDO�SDUWLFXODULGDGH�

GR�SRSXOLVPR��HQTXDQWR�IHQ{PHQR�SROtWLFR�FDSD]�GH�IRUPXODU�XPD�SROtWLFD�GH�DOLDQoDV�

GH�FODVVHV�UHVLGH�QR�IDWR�³>���@�GH�TXH�HOH�VXUJH�FRPR�XPD�IRUPD�GH�GRPLQDomR�QDV�

FRQGLo}HV� GH� XP� 
YD]LR� SROtWLFR
�� HP� TXH� QHQKXPD� FODVVH� WHP� D� KHJHPRQLD� H�

H[DWDPHQWH�SRUTXH�QHQKXPD�FODVVH�VH�DILJXUD�FDSD]�GH�DVVXPL�OD´��(�HVWH�YD]LR�GH�

SRGHU�GHFRUUHX�GH�XP�FHQiULR�VyFLR�KLVWyULFR�PDUFDGR�SHOD�FULVH�GH�KHJHPRQLD�GR�

SRGHU�ROLJiUTXLFR�H�D�QHFHVVLGDGH�GR�HVWDEHOHFLPHQWR�GH�XP�(VWDGR�GH�FRPSURPLVVR��

GHVFULWR�GD�VHJXLQWH�IRUPD�SRU�:HIIRUW��������S���������

>«@�� &RQYpP� OHPEUDU� TXH� R� SRSXOLVPR� DSDUHFH� TXDQGR� VH� Gi� D� FULVH� GD�
KHJHPRQLD�ROLJiUTXLFD�H�GDV�LQVWLWXLo}HV�OLEHUDLV�TXH�REULJDP�D�XP�DPSOR�H�
LQVWiYHO� FRPSURPLVVR� HQWUH� RV� JUXSRV� GRPLQDQWHV�� SUHVLGLGR� SHOR�
IRUWDOHFLPHQWR�SROtWLFR�GR�([HFXWLYR�H�GR�SRGHU�HFRQ{PLFR�GR�(VWDGR���
1HVWDV�FRQGLo}HV�GH�FULVH�GH�KHJHPRQLD��UHVHUYD�VH�DR�OtGHU�RX�DR�SDUWLGR�
SRSXOLVWD�IXQomR�GH�LQWHUPHGLiULR�HQWUH�RV�JUXSRV�GRPLQDQWHV�H�DV�PDVVDV���

� 2�HVWXGR�GH�*DEULHOD�&DUQHLUR��������VREUH�VHLV�H[SHULrQFLDV�GH�SUHVLGHQWHV�

VXO�DPHULFDQRV� LGHQWLILFDGRV� FRP� D�PDWUL]� QHRSRSXOLVWD� �%UDVLO�� $UJHQWLQD�� %ROtYLD��

(TXDGRU��9HQH]XHOD�H�0p[LFR���SULYLOHJLD�R�HQWHQGLPHQWR�GR�SRSXOLVPR�FRPR�³XPD�

HVWUDWpJLD�SROtWLFD�GH�PRELOL]DomR´��(VVHQFLDOPHQWH�R�TXH�FDUDFWHUL]D�HVWD�HVWUDWpJLD�

p�R� ³>���@�HVWDEHOHFLPHQWR�GH�XPD�UHODomR�SROtWLFD�GLUHWD�HQWUH�HOHLWRUHV��FOLHQWHODV�H�

OLGHUDQoDV�D�TXDO�p�IXQGDPHQWDGD�QD�LPDJHP�SHVVRDO�GR�OtGHU�SROtWLFR´��&$51(,52��

������S��������

3DUD� HVWD� DXWRUD�� RV� HOHPHQWRV� TXH� GHILQHP� R� HVWLOR� SRSXOLVWD� �� � WDQWR� QD�

PRGDOLGDGH�DQWLJD��TXDQWR�QD�PRGDOLGDGH�DWXDO�QHRSRSXOLVWD�±�VHULDP��

�,��2�DSHOR�FDULVPiWLFR��6HJXQGR�&DUQHLUR��������S������R�FDULVPD�WHP�D�YHU�

FRP�D�FDSDFLGDGH��GR�SROtWLFR��GH�VH�DSUHVHQWDU�FRPR�ORFXWRU�GRV�³PHQRV�IDYRUHFLGRV��

GRV�GHVWLWXtGRV��GRV�GHVFDPLVDGRV�H�GRV�WUDEDOKDGRUHV´��2�FDULVPD�WDPEpP�³>���@�VH�

H[SUHVVD�QD�FDSDFLGDGH�GH�ID]HU�FRP�TXH�D�SRSXODomR�VH�LGHQWLILTXH�FRP�D�LPDJHP�

GR�OtGHU�SHUVRQDOLVWD�>���@�VHP�D�PHGLDomR�GH�RUJDQL]Do}HV�SROtWLFDV´�>«@��

�,,���'LVFXUVR�DQWLSROtWLFR��6LJQLILFD�³>���@�R�DWDTXH�IURQWDO�j�FODVVH�SROtWLFD�FRPR�

XP�WRGR��D�TXDO�p�UHSUHVHQWDGD�FRPR�FRUUXSWD�H�LQFDSD]�GH�DWHQGHU�RV�LQWHUHVVHV�GD�



ϭϭϯ�

SRSXODomR´�� 6HJXQGR� &DUQHLUR�� QHVWD� ³HQJHQKDULD� GD� PRELOL]DomR� SRSXOLVWD� RV�

DGYHUViULRV�SROtWLFRV�SUHFLVDP�VHU�FRQYHUWLGRV�HP� LQLPLJRV��HP� IRUoDV�GDV�TXDLV�R�

SRYR�SUHFLVD�VHU�GHIHQGLGR´�>«@��&$51(,52��������S�������

�,,,�� 'LVFXUVR� SRODUL]DGRU�� 3DUD� FRQVWUXtUHP� VXD� EDVH� VRFLDO� RV� OtGHUHV�

SRSXOLVWDV� ³SRODUL]DP� R� GLVFXUVR� FRP� DSHOR� D� JUXSRV� HVSHFtILFRV� HP� GLIHUHQWHV�

PRPHQWRV� KLVWyULFRV� >«@� �&$51(,52�� ������ S�� ����� &DUQHLUR� ������� S�� ���� LQGLFD�

FRPR� H[HPSOR� VLJQLILFDWLYR� GHVVD� SRODUL]DomR� R� IDWR� GH� TXH� SROtWLFRV� FRPR� ³>���@�

9DUJDV��3HUyQ��&iUGHQDV�H�+D\D�GH�/D�7RUUH�DWXDUDP�QD�SURPRomR�GD�SRODUL]DomR�

HQWUH�WUDEDOKDGRUHV�H�ROLJDUTXLD��SRLV�VXD�EDVH�VRFLDO�FRQVLVWLD��IXQGDPHQWDOPHQWH��

GH�WUDEDOKDGRUHV�>«@���

� 2�HVWXGR�GH�6DGHU��������VREUH�RV�GH]�DQRV�GH�JRYHUQR�GR�37��DGYRJD�GXDV�

LPSRUWDQWHV�WHVHV�TXH�GH�FHUWD�PDQHLUD�LGHQWLILFDP�/XOD�H�'LOPD�FRP�DV��H[SHULrQFLDV�

DWXDLV�GH�QHRSRSXOLVPR�HP�RXWURV�SDtVHV�GD�$PpULFD�/DWLQD��D��2V�JRYHUQRV�GR�37�

UHSUHVHQWDP� D� FRQVWUXomR� GH� XPD� DOWHUQDWLYD� DR� PRGHOR� QHROLEHUDO�� GDt� SRUTXH�

GHVLJQi�ORV�FRPR�³JRYHUQRV�SyV�QHROLEHUDLV��E��RV�JRYHUQRV�GH�/XOD�H�'LOPD�SRGHP�

VHU� HQTXDGUDGRV� QD�PHVPD� FDWHJRULD� GH� DOJXQV� JRYHUQRV� VXO�DPHULFDQRV� TXH� VH�

FRQVWLWXtUDP�FRPR�UHDomR�H�UXSWXUD�HP�UHODomR�DR�PRGHOR�QHROLEHUDO��WDLV�FRPR��³>���@�

RV� .LUFKQHUV� QD� $UJHQWLQD�� GD� )UHQWH� $PSOD� QR� 8UXJXDL�� GH� +XJR� &KiYH]� QD�

9HQH]XHOD��GH�(YR�0RUDOHV�QD�%ROtYLD�H�GH�5DIDHO�&RUUHD�QR�(TXDGRU´��6$'(5��������

S�� ������ 9DOH� UHVVDOWDU� TXH� HP� WRUQR� GHVVHV� JRYHUQRV�� FRQVWLWXLX�VH� XP� SROrPLFR�

GHEDWH�DFHUFD�GH�VXD�SRVVtYHO�FRQRWDomR�RX�QDWXUH]D�³QHRSRSXOLVWD´��GDt��WDPEpP�D�

GLVFXVVmR�VREUH�R�/XOLVPR�FRPR�H[SUHVVmR�GH�XP�QRYR�SRSXOLVPR���

� 3DUD� R� UHIHULGR� DXWRU�� WRGRV� HVVHV� JRYHUQRV� GH� SHUILO� SyV�QHROLEHUDO�

DSUHVHQWDP�FRPR�FDUDFWHUtVWLFDV�RX�WUDoRV�FRPXQV���

D�� SULRUL]DP� DV� SROtWLFDV� VRFLDLV� H� QmR� R� DMXVWH� ILVFDO�� E�� SULRUL]DP� RV�
SURFHVVRV�GH�LQWHJUDomR�UHJLRQDO�H�RV�LQWHUFkPELRV�6XO�6XO�H�QmR�RV�WUDWDGRV�
GH� OLYUH�FRPpUFLR� FRP�RV�(VWDGRV�XQLGRV�� F�� SULRUL]DP�R� SDSHO� GR�(VWDGR�
FRPR�LQGXWRU�GR�FUHVFLPHQWR�HFRQ{PLFR�H�GD�GLVWULEXLomR�GH�UHQGD��HP�YH]�
GR�(VWDGR�PtQLPR�H�GD�FHQWUDOLGDGH�GR�PHUFDGR��6$'(5��������S���������

� (VWD�LQWHUSUHWDomR�GH�6DGHU��HP�SDUWH�p�UHYLVDGD�SRU�6LQJHU��������H�$OYHV�

��������XPD�YH]�TXH�HVWHV�DXWRUHV�DUJXPHQWDP�TXH�RV�JRYHUQRV�GH�/XOD�H�'LOPD�

VHULDP�H[SUHVV}HV�GH�XPD�PRGDOLGDGH�GH�³UHIRUPLVPR�IUDFR´�TXH�QmR�URPSHX�FRP�D�
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KHJHPRQLD�QHROLEHUDO��SRUWDQWR��QmR�SRGHULDP�VHU�GHVLJQDGRV�FRPR�SyV�QHROLEHUDLV��

1HVVH� VHQWLGR�� $OYHV� ������� DUJXPHQWD� TXH� R� QHRGHVHQYROYLPHQWLVPR� HP� VXD�

YLQFXODomR�FRP�D�DVFHQVmR�GR�JRYHUQR�GH�/XOD�³>���@�QmR�p�DSHQDV�XP�QRYR�PRGR�GH�

GHVHQYROYLPHQWR�GR�FDSLWDOLVPR�QR�%UDVLO��PDV�XPD�IUHQWH�SROtWLFD�LQVSLUDGD�SRU�XPD�

HVWUDWpJLD�SROtWLFD�RX�HVWUDWpJLD�GH�JRYHUQR�GHQRPLQDGD�OXOLVPR´��$OYHV��������S��������

(��SRU�VXD�YH]��R�OXOLVPR�VHULD�VHJXQGR�HVWH�DXWRU��

>«@�XPD�HVWUDWpJLD�GH�JRYHUQR�GH�XPD�QRYD�RUGHP�EXUJXHVD�QR�%UDVLO�TXH�
VH� FDUDFWHUL]D� SRU� ���� LQWHUSHODU� R� DSRLR� GR� VXESUROHWDULDGR� SREUHV� H� GDV�
FDPDGDV�GH�EDL[D�UHQGD�GR�SUROHWDULDGR�EUDVLOHLUR��GDV�FLGDGHV�H�GR�FDPSR�
SRU�PHLR�GH�SURJUDPDV�VRFLDLV�>«@�H�YDORUL]DomR�GR�VDOiULR�PtQLPR�±�������
GH������D�����������SRU�DGRWDU�D�SRVWXUD�GH�QmR�FRQIURQWDU�R�FDSLWDO�FRP�R�
EORFR�GH�SRGHU��R�TXH�H[SOLFD�R�YLpV�ERQDSDUWLVWD�GH�/XOD�H�'LOPD��DJLQGR�
DSDUHQWHPHQWH� DFLPD� GDV� FODVVHV� DQWDJ{QLFDV�� H[WLUSDQGR�� LQFOXVLYH� GR�
GLVFXUVR� SROtWLFR�� R� Op[LFR� GR� DQWDJRQLVPR� GH� FODVVH� H� FXOWLYDQGR� FRPR�
DOPDPDWHU��D�FRQFLOLDomR�VRFLDO�FRPR�YDORU�IXQGDPHQWDO�FRP�PRWH�³/XOD�3D]�
H�$PRU´� RX� DLQGD� ³%UDVLO� 3DtV� GH� WRGRV´��� ���� H�� SRU� ILP�� � SRU� DGRWDU� � XP�
UHIRUPLVPR�IUDFR�EDVHDGR�HP�SROtWLFDV�GH�FRPEDWH�D�SREUH]D��LQFHQWLYR�DR�
FRQVXPR� YLVDQGR� PHUFDGR� LQWHUQR� H� SURJUDPDV� VRFLDLV� YROWDGRV� SDUD� D�
UHGXomR�GD�GHVLJXDOGDGH� VRFLDO��1D� YHUGDGH��R� UHIRUPLVPR� IUDFR�RFXOWD�D�
LQFDSDFLGDGH�SROtWLFD�GD�IUHQWH�GR�GHVHQYROYLPHQWLVPR�GH�RSHUDU�UHIRUPDV�
VRFLDLV� TXH� LQFRPRGHP� RV� LQWHUHVVHV� GH� FDPDGDV�� IUDo}HV� H� FDWHJRULDV�
VRFLDLV�QR�EORFR�GH�SRGHU�QHROLEHUDO��6,1*(5������DSXG�$/9(6��������S��
�������

� 1R�PHVPR�VHQWLGR��R�HVWXGR�GH�0DFLHO��������S�����FRQVLGHUD�TXH�R�JRYHUQR�

GH� /XOD�� DOpP� GH� UHIRUoDU� R� SURMHWR� KHJHP{QLFR� QHROLEHUDO� WURX[H� VLJQLILFDWLYDV�

FRQVHTXrQFLDV�SDUD�R�FDPSR�GD�HVTXHUGD�H�GRV�PRYLPHQWRV�VRFLDLV�SRSXODUHV�GH�

QRVVR�SDtV����

(P�RLWR�DQRV�R�JRYHUQR�/XOD�IRL�FDSD]�GH�UHSRU�H�FRQVROLGDU�R�QHROLEHUDOLVPR�
FRPR�SURJUDPD�SROtWLFR�GR�EORFR�QR� SRGHU�� DWUDLQGR�SDUD�D�KHJHPRQLD�GR�
FDSLWDO� ILQDQFHLUR� R� DSRLR� DWLYR� GDV� SULQFLSDLV� RUJDQL]Do}HV� GR�PXQGR� GR�
WUDEDOKR�� H� R� DSRLR� SDVVLYR� GDV� HQRUPHV� PDVVDV� GH� WUDEDOKDGRUHV�
GHVRUJDQL]DGRV��SRU�PHLR�GR�OXOLVPR�H�GDV�SROtWLFDV�VRFLDLV�FRPSHQVDWyULDV��
$OpP� GLVVR�� D� DGHVmR� GR� JRYHUQR� GR� 37� �3DUWLGR� GRV� 7UDEDOKDGRUHV�� DR�
QHROLEHUDOLVPR� PRGHUDGR� HVYD]LRX� VLJQLILFDWLYDPHQWH� D� SHUVSHFWLYD� DQWL�
DXWRFUiWLFD�H�DQWL�QHROLEHUDO�DOLPHQWDGD�SHOR�FRQMXQWR�GD�HVTXHUGD�H�SHORV�
PRYLPHQWRV�VRFLDLV�QRV�~OWLPRV����DQRV��FRQWULEXLQGR�SRGHURVDPHQWH�SDUD�
VHX�LVRODPHQWR�SROtWLFR�H�VRFLDO��



ϭϭϱ�

� 6HQGR�XPD�PRGDOLGDGH� IUDFD�GH�UHIRUPLVPR��D�DVFHQVmR�GH�/XOD�DR�SRGHU�

UHFRQILJXURX� D� FRPSRVLomR� GR� EORFR� QR� SRGHU� KHJHP{QLFR� �GRPLQDQWH�� GHVGH� D�

HOHLomR�GH�)HUQDQGR�+HQULTXH�HP��������

$�FULVH�GR�PRGHOR�QHROLEHUDO�HP������GHVORFRX�D�JUDQGH�EXUJXHVLD�EUDVLOHLUD��
D�³EXUJXHVLD� LQWHUQD´�GHVYLQFXODGD�GH�FDUiWHU�QDFLRQDO�� IUDomR�GR�EORFR�GH�
SRGHU�TXH�VXVWHQWRX�RV�JRYHUQRV�QHROLEHUDLV�GD�GpFDGD�GH�������SDUD�XPD�
FRPSRVLomR�SROtWLFD�FRP�D�RSRVLomR�GH�HVTXHUGD�VRFLDOGHPRFUDWD��OLGHUDGD�
SHOR� 37�� 'HVWH� PRGR�� DR� FRORFDU� QD� YLFH�SUHVLGrQFLD� GD� 5HS~EOLFD�� R�
HPSUHViULR�-RVp�$OHQFDU��/XOD�H[SOLFLWRX�R�DSRLR�GD�EXUJXHVLD�LQWHUQD�DR�VHX�
SURMHWR�QHRGHVHQYROYLPHQWLVWD��1D�YHUGDGH��R�37��UHSUHVHQWDQWH�SROtWLFR�GH�
IUDo}HV�GR�SUROHWDULDGR�RUJDQL]DGR��RSRVLomR�SROtWLFD�FRQWXQGHQWH�DR�PRGHOR�
QHROLEHUDO� GD� GpFDGD� GH� ������ HVWDYD� FRQVWUXLQGR� QDTXHOH� PRPHQWR�
KLVWyULFR��FRP�R�DSRLR�LPSRUWDQWH�GH�XPD�IUDomR�GR�EORFR�GH�SRGHU��D�JUDQGH�
EXUJXHVLD�EUDVLOHLUD���D�IUHQWH�SROtWLFD�GR�QHRGHVHQYROYLPHQWLVPR�FDSD]�GH�
VXFHGHU�D�IUHQWH�SROtWLFD�GR�QHROLEHUDOLVPR��$/9(6��������S�������������

3DUD�$OYHV���������SRUWDQWR��DV�GXDV�LPSRUWDQWHV�IUDo}HV�GH�FODVVH�QR�DUFR�

GH� DOLDQoD� GH� VXVWHQWDomR� GR� QHRGHVHQYROYLPHQWLVPR� IRUDP� D� JUDQGH� EXUJXHVLD�

EUDVLOHLUD� �EXUJXHVLD� LQWHUQD�� H� R� VXESUROHWDULDGR� �LQFOXtGD� FRPR� FODVVH�DSRLR� HP�

�������

'HVWH�PRGR��FRQVWUXLX�VH�QD�GpFDGD�GH�������R�DUFR�GH�DSRLR�GD�SROtWLFD�GR�
QHRGHVHQYROYLPHQWLVPR�±�SRU�XP�ODGR��D�IUDomR�GH�FODVVH�GLVVLGHQWH�GR�EORFR�
GH�SRGHU�QHROLEHUDO��D�EXUJXHVLD�LQWHUQD���H�GH�RXWUR��R�LPHQVR�FRQWLQJHQWH�
GR� VXESUROHWDULDGR�� EHQHILFLiULR� GRV� SURJUDPDV� VRFLDLV� GR� JRYHUQR� /XOD�
�SULPHLUR�� R� )RPH� =HUR� H� GHSRLV�� R� %ROVD�)DPtOLD��� (VWD� IRL� j� DUTXLWHWXUD�
SROtWLFD�GR�OXOLVPR��$/9(6��������S����������

� 1R�HQWHQGLPHQWR�GH�6LQJHU� �������S��������VRPHQWH�DWUDYpV�GR� UHFXUVR�GD�

³VROXomR�DUELWUDO´�p�TXH�VH�WRUQD�SRVVtYHO�R�MRJR�GH�FRQFLOLDomR�HQWUH�DV�FODVVHV�TXH�

FRQVWLWXHP�HVWD�KHWHURJrQHD�FRPSRVLomR�GH�EORFR�QR�SRGHU��3RU�FRQVHJXLQWH��SDUD�R�

OXOLVPR�� R� FLFOR� H[SDQVLYR� GR� FDSLWDOLVPR� SHUVRQLILFDGR� QR�QHRGHVHQYROYLPHQWLVPR�

FXPSUH�R�SDSHO�IDFLOLWDU�D�³DUELWUDJHP´�GR�(VWDGR�JDUDQWLQGR�TXH�DV�SHUGDV�SRVVDP�

VHU� ³FRPSHQVDGDV�SHORV�JDQKRV�D�GLVWULEXLU´� �6,1*(5��������S�� �����RSHUDQGR�VH�

DSDUHQWHPHQWH�R�PLODJUH�GD�³PXOWLSOLFDomR�GRV�SmHV´�RX�GRV�LQWHUHVVHV�GH�IUDo}HV�GH�

FODVVH���

1R� OXOLVPR�SDJDP�VH�DOWRV� MXURV�DRV�GRQRV�GR�GLQKHLUR�H�DR�PHVPR�
WHPSR� DXPHQWD�VH� D� WUDQVIHUrQFLD� GH� UHQGD� SDUD� RV� PDLV� SREUHV��
5HPXQHUD�VH� R� FDSLWDO� HVSHFXODWLYR� LQWHUQDFLRQDO� H� VH� VXEVLGLDP� DV�



ϭϭϲ�

HPSUHVDV� LQGXVWULDLV� SUHMXGLFDGDV� SHOR� FkPELR� VREUHYDORUL]DGR��
$XPHQWD�VH�R�VDOiULR�PtQLPR�H�VH�FRQWpP�R�DXPHQWR�GH�SUHoRV�FRP�
SURGXWRV�LPSRUWDGRV��)LQDQFLD�VH��VLPXOWDQHDPHQWH�R�DJURQHJyFLR�H�D�
DJULFXOWXUD�IDPLOLDU��6,1*(5��������S���������

� 6HQGR�DVVLP��R�OXOLVPR�HQTXDQWR�VROXomR�DUELWUDO�EXVFRX�FRQWHPSODU�GLYHUVRV�

LQWHUHVVHV�GH�IUDo}HV�GH�FODVVH�SRU�PHLR�GH�XPD�FRPSOH[D�HQJHQKDULD�SROtWLFD�SDUD�

VXVWHQWDU� D� XQLGDGH� GR� EORFR� QR� SRGHU� H� D� HVWDELOLGDGH� GR� (VWDGR� YLD� JRYHUQR�

QHRGHVHQYROYLPHQWLVWD�QHRSRSXOLVWD��

>«@� FDGD� IUDomR� GH� FODVVH� SRGH� FXOWLYDU� R� VHX� OXOLVPR� GH� HVWLPDomR��
5HVSRQViYHO��DSHVDU�GH�DOJR�SRSXOLVWD��SDUD�RV�EDQFRV��1DFLRQDOLVWD��PD�QRQ�
WURSR�� SDUD� RV� LQGXVWULDLV�� 3URPRWRU� GR� HPSUHJR�� HPERUD� SUHFiULR�� SDUD� R�
SUROHWDULDGR�� $SRLDGRU� GH� FUpGLWR� SDUD� D� DJULFXOWXUD� IDPLOLDU�� DLQGD� TXH�
UHOXWDQWH�TXDQWR�D�HQIUHQWDU�R� ODWLI~QGLR�� SDUD�RV� WUDEDOKDGRUHV� UXUDLV��3RU�
LVVR�� R� SUHVLGHQWH� SRGH� SURQXQFLDU�� SDUD� FDGD� XPD� GHODV�� XP� GLVFXUVR�
DFHLWiYHO�� XVDQGR� FRQWH~GRV� GLIHUHQWHV� HP� OXJDUHV� GLVWLQWRV� H�� VREUHWXGR��
WRPDQGR� FXLGDGR� SDUD� TXH� RV� FRQIOLWRV� QmR� LPSOLTXHP� UDGLFDOL]DomR� H�
PRELOL]DomR�� 3RUpP�� R� HQWXVLDVPR�� FDSD]� GH� VXVWHQWi�OR� QRV� PRPHQWRV�
GLItFHLV�� FRPR� IRL� R� ³PHQVDOmR´�� R� OXOLVPR� Vy� YDL� HQFRQWUDU� HP� PHLR� DR�
VXESUROHWDULDGR��R�TXH�HVWi�UHODFLRQDGR�DR�IDWR�GH�TXH��FRPR�WRGD�VROXomR�
DUELWUDO�� WHP�FRPR�SULRULGDGH�DWHQGHU�j�SUySULD�EDVH��D�TXH�JDUDQWH�D�VXD�
FRQWLQXLGDGH��6,1*(5��������S�������������

� $LQGD�GH�DFRUGR�FRP�6LQJHU���������D�H[SDQVmR�SROtWLFR�HOHLWRUDO�GR�/XOLVPR�

HP�FRPSDUDomR�FRP�D�H[SDQVmR�GR�37��HQTXDQWR�UHIHUrQFLD�SDUWLGiULD�QR�HVSHFWUR�

HOHLWRUDO�GR�SDtV�RFRUUHX�GH�IRUPD�GLIHUHQFLDGD���,VWR�VLJQLILFD�TXH����

�,�±�2�OXOLVPR�FRQVHJXLX�QD�HOHLomR�GH������UHYHUWHU�D�WHQGrQFLD�RXWURUD�GRPLQDQWH�

H[SUHVVD�QDV�HOHLo}HV�GH������������H�������QD�TXDO�/XOD�REWHYH�H[SUHVVLYD�YRWDomR�

QRV�VHWRUHV�GD�³FODVVH�PpGLD
��IXQFLRQiULRV�S~EOLFRV��LQWHOHFWXDLV��HVWXGDQWHV��SHVVRDO�

RUJDQL]DGR�HP�VLQGLFDWRV��RX�VHMD��R�³VHWRU�PpGLR�GD�FODVVH�WUDEDOKDGRUD´��H�EDL[D�

YRWDomR� HQWUH� RV� PDLV� SREUHV�� RX� VHMD�� ³RV� VHWRUHV� PHQRV� HVFODUHFLGRV� � H� PDLV��

GHVIDYRUHFLGRV´�� TXH� GHPRQVWUDYDP�� SRU� H[HPSOR�� � ³PDLRU� KRVWLOLGDGH� jV� JUHYHV´�

�6,1*(5��������S�������UHYHODQGR�XPD�WHQGrQFLD�GH�³FRQVHUYDGRULVPR�SRSXODU´���

,,�±�$�UHHGLomR�GR�IHQ{PHQR�GR�OXOLVPR�QD�HOHLomR�GH������UHIOHWLX�XPD�WHQGrQFLD�GH�

³DXPHQWR�GD�DXWRHVWLPD´�H�³GD�FRQILDQoD�GH�TXH�R�%UDVLO�LULD�PHOKRUDU´��HVSHFLDOPHQWH�

SRU�SDUWH�GRV�HOHLWRUHV�GH�FODVVH�SRSXODU��LGHP��S�������VRPDGR�DRV�HIHLWRV�SURYRFDGRV�

SHOR�3URJUDPD�%ROVD�)DPtOLD��3%)��TXH�WHYH�LQIOXrQFLD�QRV�YRWRV�GH�/XOD�QDTXHOH�DQR�



ϭϭϳ�

�6,1*(5��������S������� ,VWR�SHUPLWLX�XPD� WURFD�GH�EDVH�GR� OXOLVPR�� ³>���@�/XOD� WHULD�

GHL[DGR� XP� HOHLWRUDGR� WLSLFDPHQWH� XUEDQR� H� HVFRODUL]DGR� SRU� XP� IUDQFDPHQWH�

SRSXODU´��ID]HQGR�FRP�TXH�R�H[�SUHVLGHQWH�WLYHVVH�³>���@�SDUWLFXODU�VXFHVVR�QR�1RUGHVWH�

H�QR�1RUWH��DR�SDVVR�TXH�D�YRWDomR�GR�37�FRQWLQXRX�UHOHYDQWH�QR�6XGHVWH�H�QR�6XO´�

�6,1*(5��������S�������

,,,�±'HVGH�R�VHX�VXUJLPHQWR�QR�LQtFLR�GRV�DQRV�GH�������DWp�DV�HOHLo}HV�GH�������R�

3DUWLGR� GRV� 7UDEDOKDGRUHV� YLQKD� REWHQGR� PHOKRU� GHVHPSHQKR� QDV� ]RQDV� PDLV�

XUEDQL]DGDV�H� LQGXVWULDLV�GR�%UDVLO��SRU�FRQVHJXLQWH��R�37�QmR� WHULD� LPHGLDWDPHQWH�

DFRPSDQKDGR�R�H[�SUHVLGHQWH�HP�VXD�WURFD�GH�EDVH��'HVVD�IRUPD��GH�DFRUGR�FRP�

6LQJHU��������S�������R�OXOLVPR�VH�WRUQD�³>���@�XPD�IRUoD�QRYD�HP�������D�TXDO�DGHULX�

DR�37�OHQWDPHQWH��PDV�DFDERX�SRU�WRPDU�FRQWD�GR�SDUWLGR��TXH�SRU�VHX�WXUQR��Mi�YLQKD�

PXGDQGR�GH�RULHQWDomR�SURJUDPiWLFD�GHVGH�����´��1R�HQWDQWR��GHSRLV�GH�������R�37�

³SDVVD�D�WHU�PHQRV�IRUoD�UHODWLYD�QD�FODVVH�PpGLD��QRV�HOHLWRUHV�GH�DOWD�HVFRODULGDGH��

QR�6XO�6XGHVWH�H�QDV�FDSLWDLV�GDV�UHJL}HV�PDLV�ULFDV��FXMD�DFHLWDomR�R�FDUDFWHUL]DYD�

GHVGH�D�IXQGDomR´��(P�FRQWUDSDUWLGD��R�SDUWLGR�DPSOLRX�GH�IRUPD�³>���@�VLJQLILFDWLYD�R�

VXSRUWH�HQWUH�RV�HOHLWRUHV�GH�EDL[D�UHQGD��GH�EDL[D�HVFRODULGDGH�QR�1RUWH�1RUGHVWH��

QDV�PHWUySROHV�SHULIpULFDV�H�QR�HQWRUQR�GDV�FDSLWDLV´��3RUWDQWR��R�37�YDL�QD�PHVPD�

GLUHomR�GR�OXOLVPR��WRUQDQGR�VH�XP�SDUWLGR�SRSXODU��6,1*(5��������S�������������

,9�� $� DGRomR� SRU� /XOD�� GXUDQWH� R� VHX� SULPHLUR� JRYHUQR�� GH� XPD� SROtWLFD�

PDFURHFRQ{PLFD�EDVHDGD�QR�WULSp�³>���@�PHWDV�GH�LQIODomR��FkPELR�IOXWXDQWH�H�VXSHUiYLW�

SULPiULR�QDV�FRQWDV�S~EOLFDV�IRL�UHVXOWDGR�GH�XPD�GHFLVmR�SROtWLFD�H�LGHROyJLFD´��(VWD�

PXGDQoD� SROtWLFR�LGHROyJLFD�� VHJXQGR� 6LQJHU� ������� S�� ������� UHSUHVHQWRX� R�

DIDVWDPHQWR�GH�VHX�JRYHUQR�HP�UHODomR�D�LPSRUWDQWHV�DVSHFWRV�³>���@�GR�SURJUDPD�GH�

HVTXHUGD�DGRWDGR�SHOR�37�DWp�R�ILP�GH�����´��DOpP�GH�WDPEpP�DVVHJXUDU�XP�³>���@�

HOHPHQWR�YLWDO�QD�FRQTXLVWD�GR�DSRLR�GRV�PDLV�SREUHV��D�PDQXWHQomR�GD�RUGHP´����

9� ±� 7HQGR� FRPR� SDQR� GH� IXQGR� RX� EDVH� D� RUWRGR[LD� HFRQ{PLFD�� /XOD� FRQVHJXLX�

FRQVWUXLU�XPD�³VXEVWDQWLYD�SROtWLFD�GH�SURPRomR�GR�PHUFDGR�LQWHUQR�SDUD�RV�PHQRV�

IDYRUHFLGRV´��HP�SDUWLFXODU��XPD�IUDomR�GH�FODVVH�GHQRPLQDGD�GH�³VXESUROHWDULDGR´���

�³6XESUROHWiULRV�VmR�DTXHOHV�TXH�RIHUHFHP�VXD�IRUoD�GH�WUDEDOKR�QR�PHUFDGR�VHP�HQFRQWUDU�TXH�HVWHMD�
GLVSRVWR�D�DGTXLUL�OD�SRU�XP�SUHoR�TXH�DVVHJXUH�VXD�UHSURGXomR�HP�FRQGLo}HV�QRUPDLV�³�3DXO�6LQJHU�
DSXG�$QGUp�6LQJHU��������S������
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6HQGR�TXH�ID]HP�SDUWH�GHVWD�FDWHJRULD��³>���@�HPSUHJDGRV�GRPpVWLFRV��DVVDODULDGR�GH�

SHTXHQRV�SURGXWRUHV�GLUHWRV�H�WUDEDOKDGRUHV�GHVWLWXtGRV�GDV�FRQGLo}HV�PtQLPDV�GH�

SDUWLFLSDomR�QD�OXWD�GH�FODVVHV´��6,1*(5��������S��������

9,� ±� 2� OXOLVPR�� SURYRFRX� XP� UHSRVLFLRQDPHQWR� GRV� GHPDLV� VHJPHQWRV� SROtWLFR�

LGHROyJLFRV��XPD�YH]�TXH��R�GLVFXUVR�GH�/XOD�SUy�HVWDELOLGDGH�³>���@�WLURX�D�SODWDIRUPD�

SROtWLFD�SRU�PHLR�GD�TXDO�D�GLUHLWD�PRELOL]DYD�RV�PDLV�SREUHV��VREUDQGR�OKH�DSHQDV�R�

UHFXUVR�jV�GHQ~QFLDV�GH�FRUUXSomR��DVVXQWR�OLPLWDGR�j�FODVVH�PpGLD´��6,1*(5��������

S�� ����2� IHQ{PHQR� GR� OXOLVPR�� WDPEpP�FRQWULEXLX� SDUD� VXEVWLWXLU� D� ³>���@� SRODULGDGH�

HVTXHUGD�GLUHLWD��HPSXUUDGD�SDUD�R�IXQGR�GR�SDOFR��SHOD�GLFRWRPLD�(VWDGR�SRSXODU�H�

HOLWHV� DQWLSRYR�� 'HVVD� PDQHLUD�� WHQGR� FRPR� SULQFLSDO� VXVWHQWiFXOR� D� FDPDGD�

VXESUROHWiULD��³/XOD�REWHYH�DXWRQRPLD�VLPLODU�j�GH�/XtV�%RQDSDUWH´��RX�VHMD��SDVVRX�D�

GHVHPSHQKDU�R�³SDSHO�GH�MXL]�DFLPD�GDV�FODVVHV´��(�FRP�HVWD�DXWRQRPLD��GH�DFRUGR�

FRP�6LQJHU��������S������³/XOD�FULD�XP�SRQWR�GH�IXJD�SDUD�D�OXWD�GH�FODVVHV��TXH�SDVVD�

VREUHWXGR�QR�VHJXQGR�PDQGDWR��D�VHU�DUELWUDGD�GH�FLPD��DR�VDERU�GD�FRUUHODomR�GH�

IRUoDV´���

� (VWD� LQWHUSUHWDomR� GH� FRPSRVLomR� GR� EORFR� QR� SRGHU� GHVFULWD� SRU� 6LQJHU�

������� H� $OYHV� ������� QmR� p� FRPSDUWLOKDGD� SRU� 5RGULJR� 7HL[HLUD� H� (GXDUGR� 3LQWR�

��������3DUD�HVWHV�~OWLPRV��

>���@� R� UHJLPH� GH� SROtWLFD� PDFURHFRQ{PLFD� GXUDQWH� R� JRYHUQR� /XOD� IRL� D�
H[SUHVVmR� GRV� PRYLPHQWRV� FRQWUDGLWyULRV� GHVHQYROYLGRV� QR� DSDUHOKR� GH�
HVWDGR�TXH��PHVPR�SDUHFHQGR�FDyWLFRV�H�FRQWUDGLWyULRV�QR�FXUWR�SUD]R��VmR�
D� HYLGrQFLD� GRV� LQWHUHVVHV� KHJHP{QLFRV� GD� IUDomR� EDQFiULR�ILQDQFHLUD�
QDFLRQDO�H�LQWHUQDFLRQDO�QR�EORFR�QR�SRGHU��$�YDULiYHO�VtQWHVH�GR�SURFHVVR�IRL�
D�WD[D�GH�MXURV��7(,;(,5$��3,172��������S��������

� (P�GHIHVD�GH�VXD�WHVH�GD�KHJHPRQLD�GD�IUDomR�EDQFiULR�ILQDQFHLUD��7HL[HLUD�

H� 3LQWR� ������� S�� ����� DUJXPHQWDP� TXH� ³>���@� R� SRGHU� SROtWLFR� GD� IUDomR� EDQFiULR�

ILQDQFHLUD�>«@�VH�PDWHULDOL]D�SRU�VXD�UHSUHVHQWDomR�QR�
FHQWUR�GH�SRGHU
�GR�VLVWHPD�

HVWDWDO�EUDVLOHLUR��R�%DQFR�&HQWUDO´��2V�UHIHULGRV�DXWRUHV�WDPEpP�VXVWHQWDP�TXH���

�>���@� R� SRGHU� HFRQ{PLFR� GHVVD� IUDomR� EDQFiULR�ILQDQFHLUD� >«@� SRGH� VHU�
REVHUYDGR� SHODV� HOHYDGDV� WD[DV� GH� OXFURV� GRV� JUXSRV� HFRQ{PLFRV� GRV�
VHJPHQWRV� EDQFiULR�ILQDQFHLUR� >���@� R� SRGHU� LGHROyJLFR� GD� FLWDGD� IUDomR� >«@�
FRQVHJXLX�LQFRUSRUDU�GH�IRUPD�LQFRQWHVWiYHO�DR�FRQMXQWR�GD�VRFLHGDGH�D�LGHLD�



ϭϭϵ�

GH�TXH�R�FRPEDWH�j�LQIODomR�GHYH�VHU�UHDOL]DGR�D�TXDOTXHU�FXVWR�H��>«@�FRP�
XP�~QLFR� LQVWUXPHQWR��D� WD[D�GH� MXURV�HOHYDGD� �7(,;(,5$��3,172��������S��
�����������

� 7HL[HLUD�H�3LQWR� �������S��������SRUWDQWR�� UHIXWDP�D�KLSyWHVH�GHIHQGLGD�SRU�

6LQJHU�GH�TXH�³>���@�R�DSRLR�GR�VXESUROHWDULDGR�DR�JRYHUQR�GH�/XOD�WHULD�YLQGR�SRU�XP�

ODGR� GDV� SROtWLFDV� GH� UHGLVWULEXLomR� GH� UHQGD� H� SRU� RXWUR� ODGR� GD�PDQXWHQomR� GD�

SROtWLFD� HFRQ{PLFD� �VHP� UXSWXUDV��� DWULEXLQGR� D� HVVH� VXESUROHWDULDGR� XP� FDUiWHU�

FRQVHUYDGRU�>«@´��6HJXQGR�HVWHV�DXWRUHV����

$FUHGLWD�VH�VHU�TXHVWLRQiYHO�DILUPDU�R�FDUiWHU�FRQVHUYDGRU�GR�VXESUROHWDULDGR�
FRP�UHVSHLWR�j�SROtWLFD�PDFURHFRQ{PLFD��HP�SDUWLFXODU�SRU�HOH�FRQVWLWXLU�VH�GH�
XPD�SDUFHOD�GD�SRSXODomR�HP�JUDQGH�SDUWH�LPXQH�j�SURSDJDomR�GD�LGHRORJLD�
GDV� GRXWULQDV� HFRQ{PLFDV� RUWRGR[DV� SHOR� ERPEDUGHLR� GLiULR� GD� JUDQGH�
LPSUHQVD��VHMD�SRU�QmR�VHU�OHLWRUD�DVVtGXD�GH�MRUQDLV�H�UHYLVWDV�FRQVHUYDGRUDV�
GH�JUDQGH�FLUFXODomR��VHMD�SHORV�GHEDWHV�PDFURHFRQ{PLFRV�QmR�VHUHP�GH�IiFLO�
FRPSUHHQVmR�SDUD�D�DPSOD�PDLRULD�GD�SRSXODomR��7(,;(,5$��3,172���������
S�������

� (P�FRQWUDSDUWLGD��SDUD�HOHV�p�PDLV�SODXVtYHO�GL]HU�TXH�³>���@�D�PDQXWHQomR�GD�

SROtWLFD�PDFURHFRQ{PLFD�GH�)+&�QmR�IRL�XP�IDWRU�TXH�FRQWULEXLX�SDUD�R�UHDOLQKDPHQWR�

HOHLWRUDO�GHVWH�JUXSR��PDV�VLP�SDUD�R�UHDOLQKDPHQWR�GDV�HOLWHV�KHJHP{QLFDV�GR�EORFR�

QR� SRGHU´� �7HL[HLUD�� 3LQWR�� ������ S�� ������ 6HQGR� DVVLP�� R� VXESUROHWDULDGR� GH� IDWR�

DVVXPLX�R�VHJXLQWH�SDSHO�HP�UHODomR�DR�OXOLVPR�H�DR�EORFR�QR�SRGHU���

2�DSRLR�GR�VXESUROHWDULDGR�DR�JRYHUQR�/XOD��FRQVHJXLGR�FRP�RV�SURJUDPDV�
GH� WUDQVIHUrQFLD� GH� UHQGD� H� R� DXPHQWR� GR� VDOiULR� PtQLPR�� DR� ODGR� GD�
PDQXWHQomR�GD�SROtWLFD�HFRQ{PLFD��SRVVLELOLWRX�D�PDQXWHQomR�GD�GRPLQDomR�
GD�IUDomR�EDQFiULR�ILQDQFHLUD�QR�EORFR�QR�SRGHU��0DLV�TXH�LVVR��FRPSOHWRX�
VH�R�SURFHVVR�GH�OHJLWLPDomR�XPD�YH]�TXH�D�KHJHPRQLD�UHVWULWD�GD�IUDomR�
EDQFiULR�ILQDQFHLUD�� GXUDQWH� R� JRYHUQR� )+&�� WRUQD�VH� XPD� KHJHPRQLD�
DPSOD��LQFRUSRUDQGR�RV�VHJPHQWRV�IRUD�GR�SRGHU��7(,;(,5$��3,172��������
S����������

� 2�HVWXGR�GH�7HL[HLUD�H�3LQWR���������QR�HQWDQWR��UHFRQKHFH�TXH�DR�ILQDO�GR�

VHJXQGR�JRYHUQR�GH�/XOD�RFRUUHX�XPD�DOWHUDomR�QR�LQWHULRU�GR�EORFR�QR�SRGHU��GH�WDO�

IRUPD� TXH�� D� FRUUHODomR� GH� IRUoDV� HQWUH� D� IUDomR� EDQFiULR�ILQDQFHLUD� H� DV� IUDo}HV�



ϭϮϬ�

OLJDGDV� DR� VHWRU�H[SRUWDGRU� GH� FRPPRGLWLHV� H� D� LQG~VWULD�QDFLRQDO� VRIUHX� DOJXPDV�

PXGDQoDV���

$SHVDU� GD� PDQXWHQomR� H� GD� OHJLWLPLGDGH� GR� EORFR� QR� SRGHU� GXUDQWH� R�
JRYHUQR�/XOD��QRV�GRLV�~OWLPRV�DQRV�GH�VHX�PDQGDWR��QRWDGDPHQWH�DSyV�D�
SURIXQGD� FULVH� LQWHUQDFLRQDO� GH� ������ FRPHoDUDP� D� DSDUHFHU� PXGDQoDV�
PDLV� HVWUXWXUDLV� QR� EORFR� QR� SRGHU� EUDVLOHLUR�� SRWHQFLDOL]DQGR� ILVVXUDV� QD�
KHJHPRQLD�GD� IUDomR�EDQFiULR�ILQDQFHLUD��HP�YLUWXGH�GR� IRUWDOHFLPHQWR�GH�
RXWUDV� IUDo}HV� �VHJPHQWRV� H[SRUWDGRUHV� GH� FRPPRGLWLHV� H� GH� SDUWH� GD�
LQG~VWULD�QDFLRQDO�TXH�SDVVRX�D� UHFXSHUDU�VH�HP�WHUPRV�DEVROXWRV��H�GRV�
HIHLWRV�HFRQ{PLFRV�H�LGHROyJLFRV�GD�FULVH�ILQDQFHLUD�LQWHUQDFLRQDO�7(,;(,5$��
3,172��������S������������

� 2XWUD� LPSRUWDQWH� PXGDQoD� SURYRFDGD� SHOR� /XOLVPR�� GH� DFRUGR� FRP� $OYHV�

�������S��������DIHWRX�VXEVWDQFLDOPHQWH�R�37��Mi�TXH�HVWH�SDUWLGR���

>«@� GHVORFRX� SDUD� IRUD� GH� VXD� EDVH� GH� UHSUHVHQWDomR� VRFLDO� H� SROtWLFD��
VHWRUHV� GD� FODVVH� PpGLD� DVVDODULDGD�� SULQFLSDOPHQWH�� RV� WUDEDOKDGRUHV�
S~EOLFRV�� LQGLJQDGRV� FRP� D� 5HIRUPD� GD� 3UHYLGrQFLD� 6RFLDO� QR� SULPHLUR�
JRYHUQR�/XOD��'HVWD�GLVVLGrQFLD�SROtWLFD��H�VRFLDO��VXUJLX�R�362/��(QWUHWDQWR��
R�37�SUHVHUYRX�R�DSRLR�VRFLDO�H�SROtWLFR�GD�YHOKD�FODVVH�RSHUiULD�RUJDQL]DGD��
LQWHUHVVDGD� QR� FUHVFLPHQWR� GD� SURGXomR� H� FRQVXPR�� IRUPDOL]DomR� GR�
PHUFDGR�GH�WUDEDOKR�H�DXPHQWR�GR�VDOiULR�PtQLPR��� �

� 3DUD�%DVWRV���������WDPEpP�p�SRVVtYHO�SHUFHEHU�XPD�UHODomR�GLUHWD�HQWUH�DV�

PXGDQoDV�HFRQ{PLFDV�RFRUULGDV�QR�%UDVLO�GD�GpFDGD�GH������H�LQtFLR�GD�GpFDGD�GH�

�����H�DV�PXGDQoDV�QD�HVWUXWXUD�GD�EDVH�VRFLDO�GR�37�QHVWH�PHVPR�SHUtRGR���

8P�PRWLYR�� HQWUHWDQWR�� PDLV� IXQGDPHQWDO� WDOYH]� VHMD� TXH� D� SUySULD� EDVH�
VRFLDO�WUDGLFLRQDO�GR�SHWLVPR�DOWHURX�VH�HP�UD]mR�GD�UHGXomR�DWp�FHUWR�SRQWR�
HVWUXWXUDO�GR�HPSUHJR� LQGXVWULDO�H�GD�VLQGLFDOL]DomR�GXUDQWH�D�H[SHULrQFLD�
OLEHUDO� GD� GpFDGD�GH�������2� SUySULR�37� ILFRX�PDLV� GHSHQGHQWH� GD� EDVH�
VRFLDO� GR� OXOLVPR�� HQWHQGLGR� FRP� XP� LGHiULR�� SHUVRQDOL]DGR� SHOR� OtGHU�
FDULVPiWLFR� �PDV�YLQFXODGR�D� WHQGrQFLDV�SDUWLGiULDV���TXH� WHP�FRPR�PHWD�
UHGX]LU�D�GHVLJXDOGDGH�H�D�H[FOXVmR��VHP�DSRQWDU�SDUD�XP�KRUL]RQWH�DOpP�
GR�FDSLWDOLVPR�H�VLP��SDUD�DPSOLDU�GLUHLWRV�GHQWUR�GR�FDSLWDOLVPR�±�LQFOXVLYH�
R�GLUHLWR�GH�SDUWLFLSDU�GH�XP�³PHUFDGR�GH�PDVVDV´��>«@��&RP�R�WHPSR��D�EDVH�
VRFLDO� LQWHUSHODGD�SHOR� OXOLVPR�SDUHFLD�GHL[DU�GH� IRUPDU�VH�SULQFLSDOPHQWH�
SHOR�WUDEDOKDGRU�GR�$%&�SDXOLVWD��RX�GD� LQG~VWULD�HP�JHUDO��H�IXQFLRQiULRV�
S~EOLFRV�� GHVORFDQGR�VH� SDUD� JUXSRV� VRFLDLV� PXLWR� PDLV� YXOQHUiYHLV� j�
LQVWDELOLGDGH� HFRQ{PLFD�� R� WUDEDOKDGRU� HP� VHUYLoRV�� jV� YH]HV� FRP�
EDL[tVVLPD� SURGXWLYLGDGH� H� UHQGD� H� SDUD� R� WUDEDOKDGRU� GR� FDPSR� RX� GH�
SHTXHQDV�FLGDGHV��PXLWR�SUy[LPR�GD�DJULFXOWXUD�IDPLOLDU��%$6726��������S��
�����������



ϭϮϭ�

� $OpP�GH�SURYRFDU�PXGDQoDV�QD�HVWUXWXUD�LGHROyJLFD�H�QD�FRPSRVLomR�GD�EDVH�

VRFLDO� GR� 37� R� OXOLVPR� WDPEpP� SURYRFRX� PXGDQoDV� QR� FRPSRUWDPHQWR� GRV�

PRYLPHQWRV�VRFLDLV��1HVVH�VHQWLGR��2OLYHLUD��������S������DUJXPHQWD�TXH���

-i�QR�SULPHLUR�PDQGDWR��/XOD�KDYLD�VHTXHVWUDGR�RV�PRYLPHQWRV�VRFLDLV�H�D�
RUJDQL]DomR�GD�VRFLHGDGH�FLYLO��2�YHOKR�DUJXPHQWR�OHQLQLVWD�VWDOLQLVWD�GH�TXH�
RV�VLQGLFDWRV�QmR�WHULDP�IXQomR�QXP�VLVWHPD�FRQWURODGR�SHOD�FODVVH�RSHUiULD�
UHVVXUJLX� QR� %UDVLO� GH� IRUPD� PDWL]DGD�� /XOD� QRPHRX� FRPR� PLQLVWURV� GR�
7UDEDOKR� H[�VLQGLFDOLVWDV� LQIOXHQWHV� GD� &87�� 2XWURV� VLQGLFDOLVWDV� HVWmR� j�
IUHQWH�GRV�SRGHURVRV�IXQGRV�GH�SHQVmR�GDV�HVWDWDLV��2V�PRYLPHQWRV�VRFLDLV�
SUDWLFDPHQWH� GHVDSDUHFHUDP� GD� DJHQGD� SROtWLFD�� 0HVPR� R� 067� Yr�VH�
PDQLHWDGR� SRU� VXD� IRUWH� GHSHQGrQFLD� GR� JRYHUQR�� TXH� ILQDQFLD� R�
DVVHQWDPHQWR�GDV�IDPtOLDV�QR�SURJUDPD�GH�UHIRUPD�DJUiULD���

2XWURV�FRPSRQHQWHV�GHYHP�VHU�FRQVLGHUDGRV�QR�TXH�VH�UHIHUH�jV�PXGDQoDV�

RFRUULGDV� QD� WUDMHWyULD� SROtWLFR�LGHROyJLFD� GR� SDUWLGR� GRV� 7UDEDOKDGRUHV� �37��� 'H�

DFRUGR� FRP� /RSHV� �������� R� 37� FDPLQKRX� GH� XP� SHUILO� GH� GLVFXUVR� FODVVLVWD� H�

LQGHSHQGHQWH�SDUD�XP�GLVFXUVR�SOXULFODVVLVWD�OLEHUDO�GHPRFUiWLFR��(�FRPR�VH�GHX�HVWD�

PXGDQoD"�6HJXQGR�HVWH�DXWRU���

>«@�R�GLVFXUVR�SROtWLFR�GR�SDUWLGR�GRV�7UDEDOKDGRUHV�FRQVWUXtGR�QR�SURFHVVR�
GH� IRUPDomR�H�YLJHQWH�DWp�PHDGRV�GD�GpFDGD�GH�������TXH�SURSXJQDYD�D�
,QGHSHQGrQFLD� GH� FODVVH�� R� FDUiWHU� WiFLWR� GDV� HOHLo}HV� H� GDV� LQVWLWXLo}HV�
EXUJXHVDV�� DOpP� GD� GHIHVD� GH� XP� LQGHILQLGR� VRFLDOLVPR�� IRL� YHOR]PHQWH�
DVVXPLQGR� RXWURV� FRQWRUQRV� SROtWLFRV�� Mi� PXLWR� SHUFHSWtYHLV� QR� ILQDO� GD�
GpFDGD� GH� ����� H� SULQFLSDOPHQWH� QR� GHFRUUHU� GD� GpFDGD� GH� ������ $�
FHQWUDOLGDGH� R� GR� FODVVLVPR�� LVWR� p�� GD� UHSUHVHQWDomR� GDV� QHFHVVLGDGHV�
KLVWyULFDV�GRV�WUDEDOKDGRUHV�QXPD�IRUPDomR�VRFLDO�FDSLWDOLVWD�VXERUGLQDGD��
FRPR�p�D�EUDVLOHLUD��WUDQVIRUPRX�VH�QXP�GLVFXUVR�FRQFLOLDGRU��VXVWHQWDQGR�R�
SOXULFODVVLVPR� GHPRFUiWLFR� FRPR� XP� YDORU� XQLYHUVDO� D� VHU� ILHOPHQWH�
UHSURGX]LGR� QR� LQWHULRU� GDV� LQVWLWXLo}HV� GHPRFUiWLFR�EXUJXHVDV�� (VVH�
³GHVERWDPHQWR�FODVVLVWD�GR�37��SRU�VXD�YH]��GHVREVWUXtD�R�FDPLQKR�SDUD�D�
VXD�VRFLDO�GHPRFUDWL]DomR��/23(6��������S���������

(VWD�FDPLQKDGD�QmR�GHL[D�GH�H[SUHVVDU�XPD�PRGDOLGDGH�GH�³WUDQVIRUPLVPR´�

QRV�PROGHV�JUDPVFLDQRV�� VLQFURQL]DQGR�R�SDUWLGR� FRP�R�PRYLPHQWR�GH� ³UHYROXomR�

SDVVLYD´�TXH�HVWDYD�HP�DQGDPHQWR�QR�SDtV�GHVGH�R�ILQDO�GD�'LWDGXUD�0LOLWDU�H�TXH�Mi�

KDYLD�HQTXDGUDGR�DRV�LQWHUHVVHV�GDV�HOLWHV�WDQWR�R�30'%�TXDQWR�R�36'%��'H�DFRUGR�



ϭϮϮ�

FRP�R�UHIHULGR�DXWRU��DOJXQV�IDWRUHV�RX�HOHPHQWRV�DFHOHUDUDP�R�PRYLPHQWR�GR�SDUWLGR�

HP�GLUHomR�DR�UHIRUPLVPR��D��D�EXURFUDWL]DomR�GR�SDUWLGR��TXH�VH�WUDQVIRUPRX�HP�XPD�

PiTXLQD� FRQWURODGD� SRU� XP� ³Q~FOHR� GXUR´� �D� FRUUHQWH� $UWLFXODomR��� SURFHVVR� HVWH�

DFHOHUDGR� FRP� R� HVYD]LDPHQWR� H� H[WLQomR� GRV� Q~FOHRV� GH� EDVH� GR� SDUWLGR��

GLVWDQFLDQGR�RV�TXDGURV�GLULJHQWHV�GR�SDUWLGR�GDV�EDVHV�GH�WUDEDOKDGRUHV�H�PLOLWDQWHV�

�/23(6�� ������� E�� ³$� FULVH� H� R� GHVPRURQDPHQWR� GRV� SDtVHV� VRFLDOLVWDV� GR� /HVWH�

(XURSHX�RFDVLRQDQGR�XP�HIHLWR� LGHROyJLFR�H�SROtWLFR�FDWDVWUyILFR�SDUD�R�PRYLPHQWR�

RSHUiULR�PXQGLDO´��/23(6��������S���������

� 3RU�FRQWD�GHVVH�WUDQVIRUPLVPR��DR�ORQJR�GD�GpFDGD�QHROLEHUDO�GH������R�37�

IRL� DILQDQGR� XP� ³QRYR� GLVFXUVR´� FRP� LQWHQo}HV� GH� FRQWHPSODU� ³WRGD� D� VRFLHGDGH´�

�GLVFXUVR� SROLFODVVLVWD��� R� TXH� LQFOXLX� QmR� VRPHQWH� RV� WUDEDOKDGRUHV��PDV� WDPEpP�

GLYHUVDV� IUDo}HV� GD� EXUJXHVLD� LQGXVWULDO� LQWHUQD� TXH� HVWDYDP� VRIUHQGR� SUHMXt]RV�

GHFRUUHQWHV�GD�SROtWLFD�QHROLEHUDO��(VVD�HVWUDWpJLD�SROLFODVVLVWD�SDVVRX�D�VH�DUWLFXODU�

HP�WRUQR�GH�XP�SURMHWR�TXH�UHWRPRX�R�GLVFXUVR�QDFLRQDO�GHVHQYROYLPHQWLVWD�GH�IRUPD�

UHSDJLQDGD�H�UHQRYDGD��

>«@� RV� GLULJHQWHV� SHWLVWDV� LUmR� DUWLFXODU� XP� FRQMXQWR� GH� ³IRUoDV� VRFLDLV� H�
SROtWLFDV´�SDUD�RUJDQL]DU�XP�DPSOR�³PRYLPHQWR�FtYLFR´��XP�SDFWR�QDFLRQDO��
FRQWUD� XPD� LQVHUomR� VXERUGLQDGD´� H� D� ³GHVQDFLRQDOL]DomR´�� HP� GHIHVD� GD�
³QDomR�VREHUDQD
��GD�³SURGXomR
�H�GR�³GHVHQYROYLPHQWR�HFRQ{PLFR�QDFLRQDO´��
FRRUGHQDGR��LQFHQWLYDGR�H�SURWHJLGR�SHOR�(VWDGR��3RU�FRQVHJXLQWH��R�GLVFXUVR�
SHWLVWD� IRL� DSXUDQGR� DWp� FRQYHUWHU�VH� QXP� SURMHWR� QHRQDFLRQDO�
GHVHQYROYLPHQWLVWD��/23(6��������S�������������

� 3DUD� DV� HVTXHUGDV�� GH� DFRUGR� FRP� 2OLYHLUD� ������� R� OXOLVPR� WHYH� XP�

VLJQLILFDGR�VLQJXODU��$OpP�GH�JUDQGH�SDUWH�GHOD�WHU�VLGR�TXDVH�DQXODGD��Mi�TXH�R�37�H�

/XOD�WRUQDUDP�VH�RV�SURWDJRQLVWDV�H�LQWHUORFXWRUHV�GHVVH�HVSHFWUR�SROtWLFR�LGHROyJLFR��

FULWLFDU�R�JRYHUQR�SRGHULD�VLJQLILFDU�TXH�DV�HVTXHUGDV�HVWDULDP�ID]HQGR�R� MRJR�GDV�

HOLWHV�GHVJDVWDQGR�H�UHIRUoDQGR�D�LQVWDELOLGDGH�SROtWLFD�GR�SDtV�H�R�SUySULR�JRYHUQR�GH�

/XOD���

1DV�FRQGLo}HV�HP�TXH�VH�GHX��D�YLWyULD�HOHLWRUDO�DQXOD�DV�HVTXHUGDV�
QR�%UDVLO��7RGD�FUtWLFD�p� LPHGLDWDPHQWH� LGHQWLILFDGD� FRPR�VHQGR�GH�
³GLUHLWD´��� � WHUPR� LQDGHTXDGR�SDUD�GHIHQGHU�XP�JRYHUQR�TXH� WHP�QD�



ϭϮϯ�

GLUHLWD�SLODUHV�IXQGDPHQWDLV��GR�SHTXHQR�33�D�VHWRUHV�GR�30'%��FRPR�
RV�GH�-DGHU�%DUEDOKR�H�-RVp�6DUQH\��8P�UDQFRU�VXUGR�WRUQD�GLItFHLV�
DV�UHODo}HV�HQWUH�D�HVTXHUGD�LQGHSHQGHQWH�H�R�37�H��HP�SDUWLFXODU��R�
JRYHUQR�/XOD��3RU�RXWUR�ODGR��D�PtGLD��VREUHWXGR�RV�JUDQGHV�MRUQDLV��
VHJXH� DWDFDQGR� R� JRYHUQR� FRP� IHURFLGDGH�� R� TXH� FRQWULEXL� SDUD�
FRQIXQGLU�D�FUtWLFD�GD�HVTXHUGD�FRP�D�FUtWLFD�GD�SUySULD�LPSUHQVD��2�
SULQFLSDO� SDUWLGR� GH� RSRVLomR� D� /XOD�� R� 36'%�� HVIUDQJDOKRX�VH� ±� H�
WDPEpP�FRQIXQGH�WRGD�D�FUtWLFD�FRP�VXDV�SRVLo}HV��2/,9(,5$��������
S�������

� &RQVLGHUD�VH� WDPEpP� UHOHYDQWH� SDUD� R� HQWHQGLPHQWR� GR� FDUiWHU� FDGD� YH]�

PDLV�UHJUHVVLVWD�H�GH�UHIRUPLVPR�IUDFR�GRV�JRYHUQRV�/XOD�'LOPD�R�JUDGXDO�DXPHQWR�

GR�SHVR�GD�DOLDQoD�JRYHUQLVWD�GR�37�FRP�R�30'%��7DO�DOLDQoD�GHVHQKDGD�SRU�/XOD�

DR�ORQJR�GH�VHX�VHJXQGR�PDQGDWR�SUHVLGHQFLDO�XQLX�R�QRYR�UHIRUPLVPR�QHRSRSXOLVWD�

H�D�YHOKD�SROtWLFD�GH�SHUILO�HOLWLVWD�ROLJiUTXLFD��SHUVRQLILFDGD�SHOR�30'%���

$� HQJHQKDULD� SROtWLFD� GR� /XOLVPR� FRQVWUXLX� XP� DUFR� SUDJPiWLFR� GH�
JRYHUQDELOLGDGH�GD�RUGHP�EXUJXHVD�GH�FDUL]�UHIRUPLVWD��DOLDQGR� >«@�FRP�R�
30'%�� UHSUHVHQWDomR� SROtWLFD� PHUDPHQWH� LQWHUHVVDGD� QD� SUHVHUYDomR� GH�
LQWHUHVVHV� ROLJiUTXLFRV� GH� OLGHUDQoDV� UHJLRQDLV�� 2� 30'%� p� D� SUySULD�
H[SUHVVmR� GR� VLVWHPD� SROtWLFR� ROLJiUTXLFR� QR� %UDVLO�� $� DOLDQoD� SROtWLFD� 37�
30'%�SHUPLWLX�QR�JRYHUQR�/XOD�H�'LOPD��D�JRYHUQDELOLGDGH�GD�IUHQWH�SROtWLFD�
QHRGHVHQYLROYLPHQWLVWD�SRU�PHLR�GR�MRJR�GD�EDUJDQKD�SROtWLFD�QR�&RQJUHVVR�
1DFLRQDO��$/9(6��������S�������������

� 3DUWLFXODUPHQWH�� D� HOHLomR� GH� 'LOPD� WHQGR� FRPR� YLFH� QD� FKDSD� R�

SHHPHGHELVWD�0LFKHO�7HPHU�DWHVWRX� R� FUHVFLPHQWR�GR�SHVR�GH�XP�SDUWLGR� TXH�VH�

FUHGHQFLRX� FRPR� LQWHUORFXWRU� GRV� LQWHUHVVHV� GDV� HOLWHV� EXUJXHVDV�� H[HUFHQGR� QR�

LQWHULRU�GR�EORFR�QR�SRGHU�XP�LPSRUWDQWH�SDSHO��XPD�YH]�TXH��DR�³>���@�ID]HU�VH�SRUWDGRU�

GDV� SUHRFXSDo}HV� GR� FDSLWDO�� R� 30'%�EORTXHRX�� GHQWUR� GD� FROLJDomR� TXH� DFDERX�

YLWRULRVD�HP�������R�DYDQoR�GDV�FRUUHQWHV�TXH�SURFXUDYDP�LQWHQVLILFDU�R�UHIRUPLVPR�

OXOLVWD´��6,1*(5��������S���������

����2�*RYHUQR�GH�'LOPD�H�D�FRQWLQXLGDGH�GD�UHYROXomR�jV�DYHVVDV�

� $�LQGLFDomR�GH�'LOPD�5RXVVHII�FRPR�D�FDQGLGDWD�GR�SUHVLGHQWH�/XOD��GH�FHUWD�

PDQHLUD�VXEYHUWHX�D�OyJLFD�LQWHUQD�GR�37��XPD�YH]�TXH�'LOPD�IRUD�PLOLWDQWH�HJUHVVD�

GR� 3'7�� YLQFXODGD� RULJLQDOPHQWH� DR� VWDII� GR� H[�SUHIHLWR� GH� 3RUWR� $OHJUH�� $OFHX�
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&RODUHV�� 3DVVDQGR� D� SHUQD� HP� RXWURV� ³FDQGLGDWiYHLV´� KLVWyULFRV� GR� 37�� D� VXD�

LQGLFDomR�FRPSURYRX�TXH�R�OXOLVPR�VH�VREUHS{V�DR�3DUWLGR�GRV�7UDEDOKDGRUHV�H�TXH�

R�SUHVWtJLR�SROtWLFR�GH�/XOD�SRGHULD�VHU�FDSD]�GH�WUDQVIHULU�VHX�FDSLWDO�SROtWLFR�HOHLWRUDO�

SDUD�D�FDQGLGDWD�XQJLGD�SRU�HOH��3DUD�WDQWR��GXUDQWH�D�FDPSDQKD�HOHLWRUDO��GH�DFRUGR�

FRP�3LUHV��������S������������IRL�DOFXQKDGD�D�LPDJHP�GH�'LOPD�FRPR�³FDQGLGDWD�GR�

OXOLVPR´�H�D�³PmH�GR�SRYR�EUDVLOHLUR´��$LQGD�VHJXQGR�D�UHIHULGD�DXWRUD��HVWD�FRQVWUXomR�

GD� LPDJHP�GD�FDQGLGDWD�RILFLDO�KDYLD� VLGR�SURJUHVVLYDPHQWH� FRQVWUXtGD�SRU�/XOD�D�

SDUWLU�GH������TXDQGR�D�HQWmR�PLQLVWUD�'LOPD�SDVVRX�D�VHU�DSUHVHQWDGD�FRPR�D�³PmH�

GR�3$&´��3URJUDPD�GH�$FHOHUDomR�(FRQ{PLFD���'HVVD�IRUPD��QD�FDPSDQKD�HOHLWRUDO�

GH������R�PDUNHWLQJ�SROtWLFR�FRQVROLGRX�D� LPDJHP�GD�UHIHULGD�FDQGLGDWD�JRYHUQLVWD�

HP�WRUQR�GR�WULQ{PLR��³FDQGLGDWD�GR� OXOLVPR´�� ³FDQGLGDWD�GDV�PXOKHUHV´�H�³PmH�GRV�

EUDVLOHLURV´���

>«@�SDUHFH�QRV�FODUR�TXH�'LOPD�IRL�DSUHVHQWDGD�FRPR�FDQGLGDWD�GR�OXOLVPR��
'LOPD�LJXDO�D�/XOD�H�R�JRYHUQR�GH�'LOPD�LJXDO�DR�JRYHUQR�GH�/XOD��$OLiV��D�
FDQGLGDWD�IRL�DSUHVHQWDGD�FRPR�SRUWDGRUD�GH�SUHVWtJLR�SUySULR��DILQDO��HUD�D�
UHVSRQViYHO�� GHSRLV�GH� /XOD�� SHOR� VXFHVVR�GR�JRYHUQR��1HVVH�VHQWLGR�� IRL�
LQWHUHVVDQWH�SHUFHEHU�TXH�DSHQDV�QR�SULPHLUR�SURJUDPD�'LOPD�GL]��³SRU�LVVR�
HX�PH�RUJXOKR�WDQWR�GH�WHU�SDUWLFLSDGR�GH�VHX�JRYHUQR��(�TXHUR�FRQWLQXDU�H�
ID]HU� DYDQoDU� D� VXD� REUD´�� 1RV� GHPDLV� SURJUDPDV�� R� VHX�VXD� IRUDP�
VXEVWLWXtGRV�SHOR�QRVVR�JRYHUQR�H�QRVVDV�REUDV��(P�QRVVD�YLVmR��R�HStWHWR�
0mH� GR� SRYR� PRVWURX�VH� XP� UHFXUVR� UHWyULFR� ±� FRQVWUXtGR� QR� LQWHULRU� GD�
FXOWXUD� ±�PXLWR� HILFD]� GR� SRQWR� GH� YLVWD� SROtWLFR�� XPD� HVWUDWpJLD� VHQVtYHO��
FDSD]�GH�DSUHVHQWDU�R�PRGHOR�GH�ERP�JRYHUQR�FRP�IRUWH�DSHOR�HPRFLRQDO�
�3,5(6��������S���������

� $� FDPSDQKD� SUHVLGHQFLDO� GH� ����� QR� VHX� SULPHLUR� WXUQR� UHYHORX� DOJXPDV�

VXUSUHVDV��VHQGR�D�SULPHLUDV�GHODV�R�GLVFXUVR�PDLV�SURJUHVVLVWD�GH�-RVp�6HUUD�QR�

LQtFLR�GH�VXD�FDPSDQKD��SURSRQGR�³>���@�XPD�SROtWLFD�VRFLDO�PDLV�DXGDFLRVD�TXH�D�GH�

/XOD��GXSOLFDomR�GR�EROVD�IDPtOLD�>«@�H�DXPHQWR�UHDO�GH�����QR�VDOiULR�PtQLPR�HP�

����´� �6,1*(5�� ������ S�� ������ $� RXWUD� VXUSUHVD� VH� UHIHUH� DR� DSDUHFLPHQWR� GD�

FDQGLGDWXUD�DOWHUQDWLYD�GH�0DULQD�6LOYD�SHOR�3DUWLGR�9HUGH��39��³>���@�TXH�DPHDOKRX�D�

VLPSDWLD�GH�XPD�FRQVLGHUiYHO�IDWLD�GD�VHDUD�WXFDQD��HP�SDUWLFXODU�RV�MRYHQV�GH�FODVVH�

PpGLD�H�DWp�IUDQMDV�GR�HOHLWRUDGR�PDLV�SRSXODU��PHQRV�OXOLVWD�>���@´��6,1*(5��������S��

������1R�HQWDQWR��H[FHWXDQGR�HVWDV�VXUSUHVDV��QR�JHUDO��D�GLVSXWD�HOHLWRUDO�GH������

QmR� UHYHORX� JUDQGHV� QRYLGDGHV� XPD� YH]� TXH� DV� SULQFLSDLV� FDQGLGDWXUDV�

UHSUHVHQWDUDP�HVVHQFLDOPHQWH�SURMHWRV�SROtWLFRV�GH�PDQXWHQomR�GD�RUGHP�QHROLEHUDO���



ϭϮϱ�

$V�HOHLo}HV�SUHVLGHQFLDLV�GH������ WUDQVFRUUHUDP�HP�FRQIRUPLGDGH�FRP�D�
QRYD�FRQILJXUDomR�DVVXPLGD�SHOD�KHJHPRQLD�EXUJXHVD�GXUDQWH�R�JRYHUQR�
/XOD��SRLV�R�SURFHVVR�GH�GLVSXWD�H�GHEDWH�IRL�SOHQDPHQWH�GHWHUPLQDGR�SHOR�
KRUL]RQWH� QHROLEHUDO�� ,VWR� SHUPLWLX� TXH� DOpP� GD�SRODUL]DomR�HQWUH� DV� GXDV�
YDULDQWHV�GR�SURMHWR�QHROLEHUDO��D�PRGHUDGD��UHSUHVHQWDGD�SHOD�FDQGLGDWXUD�
JRYHUQLVWD� GH� 'LOPD� 5RXVVHII� �37��� H� D� H[WUHPDGD�� UHSUHVHQWDGD� SHOD�
FDQGLGDWXUD�GH�-RVp�6HUUD�36'%��3DUWLGR�GD�6RFLDO�'HPRFUDFLD�%UDVLOHLUD���
SUHYDOHFHVVHP�RV� WHPDV�FDURV�DR�FRQVHUYDGRULVPR�SROtWLFR�QD�FDPSDQKD�
HOHLWRUDO�H�HPHUJLVVH�XPD�WHUFHLUD�JUDQGH�FDQGLGDWXUD�GH�SHUILO�QHROLEHUDO��GH�
0DULQD�6LOYD��3DUWLGR�9HUGH����0$&,(/��������S�������� �

� $�YLWyULD�HOHLWRUDO�GH�'LOPD�5RXVVHII��QR�SULPHLUR�WXUQR�H�R�HQIUHQWDPHQWR�FRP�

R�FDQGLGDWR�-RVp�6HUUD��36'%��QR�VHJXQGR�WXUQR��DWHVWRX�D�IRUoD�GR�OXOLVPR��FRPR�

H[SUHVVmR�GH�XP�UHIRUPLVPR�FDGD�YH]�PDLV�IUDFR�H�HQTXDGUDGR�QR�HVTXHPD�JHUDO�GD�

KHJHPRQLD�QHROLEHUDO��PDV��TXH�QR�HQIUHQWDPHQWR�FRP�R��QHROLEHUDOLVPR�H[WUHPDGR�

GR�36'%�DLQGD�FRQVHJXLX�DWUDLU� RV� YRWRV�GH� �JUDQGH� �SDUFHOD�GR� �HOHLWRUDGR�PDLV�

SURJUHVVLVWD��LGHQWLILFDGR�FRP�D�HVTXHUGD�H�FRP�RV�PRYLPHQWRV�VRFLDLV��HP�JUDQGH�

SDUWH�VXUJLGRV�QD�OXWD�FRQWUD�R�UHJLPH�PLOLWDU�H�QR�SHUtRGR�SyV�UHGHPRFUDWL]DomR����

7DO�VLWXDomR�FRORFRX�R�FRQMXQWR�GD�HVTXHUGD�H�RV�PRYLPHQWRV�VRFLDLV�DLQGD�
PDLV�VRE�D�FKDQWDJHP�GR�³PDO�PHQRU´��³UXLP�FRP�'LOPD��SLRU�FRP�6HUUD´���
FRQIHULQGR�XP�DSRLR�PLOLWDQWH�j�5RXVVHII��SRUpP��VHP�TXH�HVWD�IRVVH�IRUoDGD�
D�DVVXPLU�TXDOTXHU�FRQWUDSDUWLGD�HP�VHX�SURJUDPD�GH�JRYHUQR��SUHYDOHFHQGR�
DSHQDV�R�FRPSURPLVVR�FRP�D�FRQWLQXLGDGH�HP�UHODomR�DR�JRYHUQR�GH�/XOD��
$�HVSpFLH�GH�³FDUWD�EUDQFD´�RIHUHFLGD�SHOD�HVTXHUGD�H�RV�PRYLPHQWRV�VRFLDLV�
j�FDQGLGDWD�JRYHUQLVWD�IRUWDOHFHX�DLQGD�PDLV�R�FRQWH~GR�QHROLEHUDO�GH�WRGR�R�
SURFHVVR� GH� GLVSXWD�� (VWDV� FRQGLo}HV� GHWHUPLQDUDP� TXH� D� YLWyULD� GD�
FDQGLGDWXUD� SHWLVWD� QR� SULPHLUR� �������� GRV� YRWRV�� H� QR� VHJXQGR� WXUQRV�
���������VH�GHVVH�QXPD�VLWXDomR�GH�GHVORFDPHQWR�GR�HL[R�SROtWLFR�DLQGD�
PDLV�SDUD�D�GLUHLWD��VH�FRPSDUDUPRV�DV�HOHLo}HV�SUHVLGHQFLDLV�GH������FRP�
DV�GH������H�GH�������R�TXH�IDYRUHFHX�HQRUPHPHQWH�D�DGRomR�GH�PHGLGDV�
GH�FDUiWHU�QHROLEHUDO�H[WUHPDGR�SHOR�QRYR�JRYHUQR�ORJR�HP�VHXV�SULPHLURV�
GLDV��0$&,(/��������S����������

$QFRUDGD� QXPD� SODWDIRUPD� SROtWLFR�HOHLWRUDO� TXH� FRQVHJXLX� DUUHJLPHQWDU�

HVSHFLDOPHQWH�R�DSRLR�GH�H[SUHVVLYRV�FRQWLQJHQWHV�GR��VXESUROHWDULDGR���D�FDQGLGDWD�

'LOPD�5RXVVHII�SURPHWHX�FRQFLOLDU�RV�LQWHUHVVHV�GR�FDSLWDO���HVWDELOLGDGH�HFRQ{PLFD�

H� ILVFDO��PDQXWHQomR�GR� FUHVFLPHQWR� HFRQ{PLFR� YLD� HVWtPXORV� HVWDWDLV�� SROtWLFD� GH�

H[SDQVmR�H�HVWtPXOR�DR�FUpGLWR�H�DR�FRQVXPR��DSRLR�D�H[SRUWDomR�GH�FRPPRGLWLHV�H�

SURGXWRV� GR� DJURQHJyFLR�� FRP� DV� SROtWLFDV� GLVWULEXWLYDV�� GH� JHUDomR� GH� UHQGD�� GH�

HPSUHJR��H�LQFOXVmR�VRFLDO�FRQWHPSODQGR�DVVLP��WHFLGRV�VRFLDLV�DQWHV�H[FOXtGRV�SHOD�



ϭϮϲ�

RUWRGR[LD� QHROLEHUDO�� 7XGR� LVVR� WHQGR� FRPR� FDUUR�FKHIH� D� GHIHVD� GH� XP� PRGHOR�

UHQRYDGR�H�UHIRUoDGR�GH�GHVHQYROYLPHQWLVPR���

2�r[LWR�GD�FDQGLGDWXUD�GH�'LOPD�5RXVVHII�>«@�UHSUHVHQWRX�D�VREUHYLYrQFLD�GR�
OXOLVPR��SDUD�DOpP�GRV�PDQGDWRV�GH�/XOD��$SRLDGD�QRV�PDLV�SREUHV��'LOPD�
GHIHQGHX�D�SODWDIRUPD�TXH�LQWHUHVVDYD�j�EDVH�VRFLDO�VXESUROHWiULD��DPSOLDomR�
GD� WUDQVIHUrQFLD� GH� UHQGD�� H[SDQVmR� GR� FUpGLWR� SRSXODU�� YDORUL]DomR� GR�
VDOiULR�PtQLPR�H�JHUDomR�GH�HPSUHJR�� WXGR�VHP� UDGLFDOLVPR��1mR�SRU�XP�
DFDVR��R�SULPHLUR�LWHP�GRV�³���FRPSURPLVVRV�SDUD�R�GHVHQYROYLPHQWR�VRFLDO´�
GLYXOJDGRV� SHOD� FDPSDQKD� ³IRL� HOLPLQDU� D� SREUH]D� DEVROXWD� GR� SDtV´�� (P�
RXWUDV� SDODYUDV�� VHJXLU� FRP� R� DXPHQWR� GRV� SRVWRV� GH� WUDEDOKR� H� GD�
FDSDFLGDGH� GH� FRQVXPR� GH� VHWRUHV� SRSXODUHV��PDV� VHP� FRQIURQWR� FRP�R�
FDSLWDO��VHJXQGR�R�ILJXULQR�PRQWDGR�QRV�GRLV�PDQGDWRV�DQWHULRUHV��6,1*(5��
������S���������

� &RQVDJUDGD�QDV�XUQDV�FRPR�D�³KHUGHLUD�SROtWLFD�GR�/XOLVPR´��XPD�YH]�HOHLWD��

³>���@� 'LOPD� 5RXVVHII� PDQWHYH� DV� SROtWLFDV� GH� /XOD�� GHVHQYROYLPHQWR� HFRQ{PLFR��

PHGLGDV�GLVWULEXWLYDV��DOLDQoDV�SROLFODVVLVWDV�H�DPSOR� OHTXH�GH�SDUWLGRV�SROtWLFRV�QR�

&RQJUHVVR´��5(,6�������E����������

� 'H�DFRUGR�FRP�0DUTXHV�-XQLRU� �������� QD� WUDQVLomR�GH������SDUD������R�

*RYHUQR�'LOPD�WHQWRX�³>���@�DVVHJXUDU�XPD�WD[D�GH�FUHVFLPHQWR�GR�3,%�DFLPD�GH�����

D�ILP�GH�FRPSHQVDU�R�GHVHPSHQKR�GHFHSFLRQDQWH�GD�SULPHLUD�PHWDGH�GR�PDQGDWR´��

(�SDUD� WDQWR��RV� ³>���@� LQVWUXPHQWRV�XWLOL]DGRV� LQFOXHP� WD[D�GH�FkPELR�DGPLQLVWUDGD��

WD[DV�UHDLV�GH�MXURV�UHGX]LGDV��IRUWH�LQWHUYHQomR�GR�*RYHUQR�QD�HFRQRPLD�H�SROtWLFD�

ILVFDO�H[SDQVLRQLVWD´��0$548(6�-81,25��������S��������

� 3RUpP��DLQGD�VHJXQGR�R�UHIHULGR�DQDOLVWD��RV�GDGRV�GH������H�DV�SURMHo}HV�

SDUD������ LQGLFDYDP�R�VHJXLQWH�FHQiULR�SDUD�R�~OWLPR�DQR�GR�SULPHLUR�PDQGDWR�GH�

'LOPD���

$�LQIODomR��PHGLGD�SHOR�,3&$��WHP�VH�PDQWLGR�DR�UHGRU�GH������DR�DQR��VHP�
WHQGrQFLD�SDUD�R�FHQWUR�GD�PHWD��TXH�p�GH������DR�DQR��$V�SURMHo}HV�SDUD�R�
ELrQLR���������LQGLFDP�XPD�LQIODomR�PpGLD�HP�WRUQR�GH������DR�DQR��DLQGD�
DFLPD�GR�FHQWUR�GD�PHWD��$�WD[D�GH�FUHVFLPHQWR�GR�3,%�p�UHODWLYDPHQWH�EDL[D�
H�QmR�VH�WHP�VLQDLV�GH�HOHYDomR�GD�WD[D�GH�FUHVFLPHQWR�GR�3,%�SRWHQFLDO��$V�
H[SHFWDWLYDV�GR�PHUFDGR�H�GR�)XQGR�0RQHWiULR�,QWHUQDFLRQDO�SURMHWDP�XPD�
WD[D�PpGLD�GH�FUHVFLPHQWR�SUy[LPD�GH������QR�SHUtRGR����������������2�GpILFLW�
HP�WUDQVDo}HV�FRUUHQWHV�DSUHVHQWD�WHQGrQFLD�GH�FUHVFLPHQWR�HP�������H�D�
SURMHomR�SDUD�R�DQR�TXH�YHP�p�GH�XP�GpILFLW�DLQGD�PDLRU��(P�������R�GpILFLW�
HP� FRQWD� FRUUHQWH� WRWDOL]RX� 86�� ����� ELOK}HV�� 3DUD� R� ELrQLR� ��������� DV�
SURMHo}HV� LQGLFDP�XP�GpILFLW� HP� FRQWD� FRUUHQWH�PpGLR� GH�86�� ��� ELOK}HV�
�0$548(6�-81,25��������S����������
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2XWUR�SUREOHPD�TXH�DIHWRX�FRQVLGHUDYHOPHQWH�D�HFRQRPLD�EUDVLOHLUD�H�TXH�

WDPEpP�DJUDYRX�R�TXDGUR�GH�WHQGrQFLD�j�HVWDJQDomR�HFRQ{PLFD��DOpP�GH�DPHDoDU�

R� SURMHWR� GHVHQYROYLPHQWLVWD� HP� FXUVR�� VH� UHIHUH� D� ³GHVLQGXVWULDOL]DomR´�� 6HJXQGR�

%UHVVHU�3HUHLUD��������S�����³D�LQG~VWULD�SHUGH�WHUUHQR�H�R�SDtV�FUHVFH�SRXFR´��(�LVVR�

VH�GHYH�D�WHQGrQFLD�FUHVFHQWH�GH�GHVLQGXVWULDOL]DomR�TXH�YHP�RFRUUHQGR�³>���@�GHVGH�

D�GpFDGD�GH�����´�SRU�FDXVD�³>���@�GD�FULVH�GD�GtYLGD�H[WHUQD�H�j�DOWD�GD�LQIODomR´�H�

GHSRLV��QD�GpFDGD�GH������³FRP�D�DEHUWXUD�FRPHUFLDO�H�ILQDQFHLUD´���

$�SDUWLFLSDomR�GD�LQG~VWULD�QR�3URGXWR�,QWHUQR�%UXWR��3,%��FDLX�GH�������HP�
�����SDUD�������HP�������R�VDOGR�GD�EDODQoD�FRPHUFLDO�GH�PDQXIDWXUDGRV��
TXH�HUD�SRVLWLYR�GH�86�������ELOK}HV�HP������WUDQVIRUPRX�VH�HP�XP�HQRUPH�
GpILFLW�GH������ELOK}HV�HP�������2�3,%�FUHVFHX�DSHQDV������H�D�SULQFLSDO�
UHVSRQViYHO�SRU�HVWH�PDX�UHVXOWDGR�IRL�D�LQG~VWULD�TXH�FUHVFHX������GR�3,%�
�%5(66(5�3(5(,5$��������S�������

� (�FDXVD�GHVVH�SURFHVVR�GH�GHVLQGXVWULDOL]DomR�SUHPDWXUD��VHJXQGR�%UHVVHU�

3HUHLUD�UHVXOWD�GD�³VREUHDSUHFLDomR�GR�UHDO
��RX�VHMD��GD�JUDQGH�VREUHDSUHFLDomR�GD�

WD[D�GH�FkPELR�QR�%UDVLO��$�VROXomR�SRGHULD�HVWDU�QD�DGRomR�GH�XPD�SROtWLFD�PDLV�

ILUPH� GH� GHSUHFLDomR� FDPELDO� H� D� DGRomR�PDLV� LQWHQVD� GH�PHGLGDV� SURWHFLRQLVWDV�

�SROtWLFD� LQGXVWULDO� H� FRQWUROH� GDV� HQWUDGDV� GH� FDSLWDO�� HP� FRQWUDSRVLomR� j� SROtWLFD�

HFRQ{PLFD�³GHVSURWHFLRQLVWD´�TXH�YHP�VHQGR�DGRWDGD�GHVGH�D�DEHUWXUD�FRPHUFLDO�GDV�

GXDV�GpFDGDV�DQWHULRUHV���

2� TXDGUR� GH� LQVWDELOLGDGH� HFRQ{PLFD�PDUFDGR� SHOR� DXPHQWR� GR� SURFHVVR�

LQIODFLRQiULR� H� GRV� JDVWRV� S~EOLFRV� REMHWLYDQGR� VXVWHQWDU� DV� SROtWLFDV� VRFLDLV�

FRPSHQVDWyULDV� H� RV� LQYHVWLPHQWRV� JRYHUQDPHQWDLV� SDUD� R� SURMHWR�

QHRGHVHQYROYLPHQWLVWD��DOpP�GDV�UHSHUFXVV}HV�GR�MXOJDPHQWR�GR�³PHQVDOmR´�H��GRV�

FDVRV� GH� FRUUXSomR� HQYROYHQGR� YiULRV� PLQLVWURV� H� DXWRULGDGHV� GRV� HVFDO}HV�

JRYHUQDPHQWDLV�SRWHQFLDOL]DUDP�R�GHVFRQWHQWDPHQWR�GH�H[SUHVVLYRV�FRQWLQJHQWHV�GD�

SRSXODomR�GR�SDtV��WHQGR�FRPR�HVWRSLP�D�LQVDWLVIDomR�FRP�R�DXPHQWR�GDV�WDULIDV�GH�

WUDQVSRUWH� S~EOLFR�� HP� YiULDV� FDSLWDLV� H� UHVXOWDQGR� QDV� JUDQGHV� PDQLIHVWDo}HV�

�SDVVHDWDV�� SURWHVWRV�� GHSUHGDo}HV�� RFRUULGDV� HP�PHDGRV� GR� DQR� GH� ������ 3DUD�

0DFLHO���������R�TXDGUR�GH�FULVH�SROtWLFD�FRQVXEVWDQFLDGR�QDV�PDQLIHVWDo}HV�GH�UXD�

GH�������SURYRFRX�XPD�UHDomR�LQVWLWXFLRQDO��WDQWR�SRU�SDUWH�GRV�SDUWLGRV�SROtWLFRV�H�

GR�&RQJUHVVR�1DFLRQDO��FRPR�WDPEpP��SRU�SDUWH�GR�JRYHUQR�GH�'LOPD�5RXVVHII���



ϭϮϴ�

1HVWH� DVSHFWR� TXHP�PDLV� VH� PRYLPHQWRX� IRL� R� JRYHUQR� 'LOPD� 5RXVVHII��
SURSRQGR� XP� SDFWR� SROtWLFR� FXMD� SDXWD� QmR� IRJH� GR� UHFHLWXiULR� QHROLEHUDO��
DSHVDU�GH�FRPSURPHWHU�VH�FRP�PDLV�GLQKHLUR�SDUD�D�VD~GH�H�D�HGXFDomR�H�
FRP� XP� SODQR� GH� PRELOLGDGH� XUEDQD�� &RPEDWHU� D� FRUUXSomR� FRP� PDLRU�
UHVSRQVDELOLGDGH� ILVFDO� H� SURSRU� XPD� DVVHPEOHLD� FRQVWLWXLQWH� SDUD� GLVFXWLU�
XPD� UHIRUPD�SROtWLFD� FXMD� SURSRVWD�p� IXQGDPHQWDOPHQWH�DXWRFUiWLFD�� FRPR�
DILUPDPRV�QR�WH[WR�DFLPD��Vy�SRGH�VRDU�FRPR�XPD�SLDGD�GH�PDX�JRVWR��2�
&RQJUHVVR�H�RV�SDUWLGRV�WDPEpP�VH�PRYLPHQWDUDP��UHFXVDQGR�D�3(&����H�
R�SURMHWR�GH�³FXUD�JD\´��DOpP�GH�DSURYDU�R�GLUHFLRQDPHQWR�GRV�UR\DOWLHV�GR�
SHWUyOHR�SDUD�D�VD~GH�H�D�HGXFDomR��0$&,(/��������S��������

� $LQGD�� GH� DFRUGR� FRP� 0DFLHO� �������� Mi� HUD� SRVVtYHO� YLVOXPEUDU� FRPR�

GHVGREUDPHQWR� GD� FRQMXQWXUD� GDTXHOHV� SURWHVWRV�� D� SRVVLELOLGDGH� GH� TXH� RV�

GHVFRQWHQWDPHQWRV� GDV� MRUQDGDV� GH� UXD� GH� PDLR�MXQKR�MXOKR� GH� ����� IRVVHP�

GRPHVWLFDGRV�H�UHYHUWLGRV�HP�OXWD�LQVWLWXFLRQDOL]DGD���

(VWD�SRVLomR�SRGH�DEULU�FDPLQKR�SDUD�XPD�QRYD�RSHUDomR�WUDQVIRUPLVWD��TXH�
HVYD]LH�R�SURWHVWR�SRSXODU�H�R�FDQDOL]H�XQLFDPHQWH�SDUD�D�OXWD�LQVWLWXFLRQDO��
SDUWLFXODUPHQWH�SDUD�R�SURFHVVR�HOHLWRUDO�GH�������H�UHSRQKD�R�QHROLEHUDOLVPR�
PRGHUDGR� H� R� OXOLVPR� FRPR� PHFDQLVPRV� GH� PDQXWHQomR� GD� KHJHPRQLD�
EXUJXHVD�QDV�DWXDLV�FRQGLo}HV��'LDQWH�GHVWD�SRVVLELOLGDGH��Mi�Ki�QR�JRYHUQR�
H�QR�37�TXHP�GHIHQGD�D�UHVWDXUDomR�GH�XP�OXOLVPR�VHP�LQWHUPHGLiULRV��FRPR�
D�FDQGLGDWXUD�GH�/XOD�j�SUHVLGrQFLD�Mi�HP�������'LDQWH�GHVWH�TXDGUR�H�VHP�
UHFXVDU� SRU� SULQFtSLR� R� QHFHVViULR� PRPHQWR� GD� PHGLDomR� SROtWLFD�� RV�
WUDEDOKDGRUHV�Vy�SRGHP�VDLU�GHVWD�DUPDGLOKD�VH�DSURIXQGDUHP�DV�IRUPDV�GH�
RUJDQL]DomR�H�PRELOL]DomR�GHVHQYROYLGDV�QR� OHYDQWH�SRSXODU�H�DYDQoDUHP�
XPD�SDXWD�DEHUWD�H�FODUDPHQWH�DQWL�QHROLEHUDO�H�PHVPR�DQWLFDSLWDOLVWD��6H�R�
SURFHVVR�SROtWLFR�VRFLDO�VH�GHVGREUDU�QHVWH�VHQWLGR��SRGHPRV�DILUPDU�TXH�R�
DWXDO�OHYDQWH�SRSXODU�PDUFD�R�HQFHUUDPHQWR�GR�SHUtRGR�KLVWyULFR�LQLFLDGR�FRP�
D�HOHLomR�GH�/XOD�HP������H�R� LQtFLR�GH�XP�QRYR�SHUtRGR�H�GH�XPD�QRYD�
FRUUHODomR�GH�IRUoDV��TXH�LPSRUi�FUHVFHQWHV�GLILFXOGDGHV�SDUD�D�PDQXWHQomR�
GR�QHROLEHUDOLVPR�H�D�UHSURGXomR�GD�KHJHPRQLD�EXUJXHVD�QR�%UDVLO��6H�QmR��
WXGR�LQGLFD�TXH�WHUHPRV�PDLV��H�SLRU��GR�PHVPR��0$&,(/��������S��������

2�DQGDPHQWR�GR�TXDGUR�HOHLWRUDO�GH�������GH�FHUWD�PDQHLUD�GHPRQVWURX�TXH�

RV�FDQGLGDWRV�FRP�PDLRU�H[SUHVVmR�GH�YRWR�QR�SULPHLUR�WXUQR�±�'LOPD��$pFLR��0DULQD�

H� /XFLDQD�*HQUR� ±� FRQVHJXLUDP� DWUDLU� H[SUHVVLYDV� SDUFHODV� GHVVHV� GHVFRQWHQWHV��

0XLWR�HPERUD��DV�FDQGLGDWXUDV�GH�$pFLR�1HYHV��36'%��H�(GXDUGR�&DPSRV��36%��±�

VXEVWLWXtGR�SHOD�FDQGLGDWD�j�YLFH�GH�VXD�FKDSD��0DULQD�6LOYD��DSyV�D�VXD�WUiJLFD�PRUWH�

HP�DFLGHQWH�DpUHR���WHQKDP�FRQFHQWUDGR�VXDV�FUtWLFDV�QRV�GHVDFHUWRV�GD�HFRQRPLD�

�FUHVFLPHQWR� GD� LQIODomR�� GHVHTXLOtEULR� GDV� FRQWDV� S~EOLFDV�� EDL[R� FUHVFLPHQWR�

HFRQ{PLFR�� H� QRV� FDVRV� � GH� GHQ~QFLDV� GH� � FRUUXSomR� YHLFXODGRV� QD� PtGLD��



ϭϮϵ�

HVSHFLDOPHQWH� D� TXHVWmR� GR� MXOJDPHQWR� QR� 67)� GRV� HQYROYLGRV� QR� HVFkQGDOR� GR�

PHQVDOmR�� QRYDPHQWH� RV� UXPRV� GD� FDPSDQKD� HOHLWRUDO� OHYDUDP� D� SRODUL]DomR� GD�

GLVSXWD�QR�VHJXQGR�WXUQR�HP�WRUQR�GD�GLVSXWD�HQWUH�37�H�36'%�DSyV�R�HVYD]LDPHQWR�

GD�FDQGLGDWXUD�GH�0DULQD�6LOYD��(�PDLV�XPD�YH]��D�FDQGLGDWXUD�GH�'LOPD�FRQVHJXLX�

DWUDLU�R�DSRLR�±�PHVPR�TXH�FUtWLFR�±�GDV�HVTXHUGDV��GRV�PRYLPHQWRV�SRSXODUHV�HP�

WRUQR�GD�LGHLD�TXH�VHULD�QHFHVViULR�LPSHGLU�D�YROWD�GR�³DWUDVR´��GR�UHWURFHVVR��RX�VHMD��

D�UHWRUQR�GD�³GLUHLWD�DR�SRGHU´���

� $�YLWyULD�HOHLWRUDO�GH�'LOPD�5RXVVHII�QD�HOHLomR�SUHVLGHQFLDO�GH������±�PHVPR�

TXH�SRU�SHTXHQD�PDUJHP�GH�YRWRV�±� IRL�HVSHFLDOPHQWH�PDUFDQWH�QR�1RUGHVWH��QR�

1RUWH�H�QDV�iUHDV�PHWURSROLWDQDV�GR�5LR�GH�-DQHLUR�H�GH�%HOR�+RUL]RQWH�� LQGLFDQGR�

PDLV�XPD�YH]�R�SHVR�GR�YRWR�GR�³VXESUROHWDULDGR´�H�GDV�FDPDGDV�VRFLDLV�EHQHILFLDGDV�

GH� DOJXPD� IRUPD� SHORV� SURJUDPDV� GH� LQFOXVmR� VRFLDO�� WDLV� FRPR�� R� %ROVD�)DPtOLD��

),(6��3521$7(&��&LrQFLDV�VHP�)URQWHLUD�H�REUDV�GR�3$&���

� 'LDQWH�GHVWH�TXDGUR�GH�PXGDQoDV�RFRUULGRV�WDQWR�QR�OXOLVPR���HQTXDQWR�HVWLOR�

GH�ID]HU�SROtWLFD�H�JHULU�R�(VWDGR����TXDQWR�QR�37��HQTXDQWR�UHIHUrQFLD�SROtWLFR�KLVWyULFD�

HPEOHPiWLFD� SDUD� DV� HVTXHUGDV� H� RV� PRYLPHQWRV� VRFLDLV�� QRV� SDUHFH� DGHTXDGR�

XWLOL]DU� D� DYDOLDomR� IHLWD� SRU� 0DFLHO� ������� TXH� SHUFHEHX� WDLV� PXGDQoDV� FRPR�

H[SUHVV}HV�GH�XP�³WUDQVIRUPLVPR´���

� 3DUD�R�UHIHULGR�DXWRU�R�WUDQVIRUPLVPR�p�HQWHQGLGR�FRPR�FDWHJRULD�JUDPVFLDQD�

DVVRFLDGD� j� UHYROXomR� SDVVLYD�� VHQGR�� SRU� FRQVHJXLQWH�� XPD� GDV� IRUPDV� GH�

HQFDPLQKDPHQWR� �PpWRGR�� ³GDV� PRGLILFDo}HV� PROHFXODUHV´�� 2X� VHMD�� SDUD� 0DFLHO�

�������S�������GHVGH�R�SHUtRGR�GH������������SHUtRGR�GD�GLVWHQVmR�SROtWLFD�HP�GLUHomR�

j� UHGHPRFUDWL]DomR�� RSHUD�VH�QR�%UDVLO� XP�PRYLPHQWR� ³WUDQVIRUPLVWD´� RUTXHVWUDGR�

SHOD� ³DXWRFUDFLD� EXUJXHVD´� TXH� WHP� H[HUFLGR� XP� HIHLWR� ³SDVVLYDGRU´� VREUH� R�

PRYLPHQWR� VRFLDO�GDV�FODVVHV�VXEDOWHUQDV��6HQGR�DVVLP��R� WUDQVIRUPLVPR�DOpP�GH�

GRPHVWLFDU� RV�PRYLPHQWRV� VRFLDLV� UHVWULQJLX� D� FRQVWUXomR� GH�PRYLPHQWRV� SROtWLFR�

SDUWLGiULRV� H� VRFLDLV� QXPD� SHUVSHFWLYD� DUWLFXODGD� GH� FRQWUD� KHJHPRQLD� j� RUGHP�

EXUJXHVD���0HVPR�H[SHULrQFLDV�KLVWyULFDV�FRPR�D�GR�37�H�D�&87��FRPR�PRYLPHQWRV�

RULJLQDGRV�GD�OXWD�VLQGLFDO�H�GH�GLYHUVDV�FDWHJRULDV�GH�WUDEDOKDGRUHV�VXFXPELUDP�DRV�

YtFLRV� GR� HOHLWRUDOLVPR�� FRUSRUDWLYLVPR�� FRRSWDomR� SROtWLFD�� EXURFUDWLVPR� H� RXWUDV�

PD]HODV�SUHVHQWHV�QR�FHQiULR�SROtWLFR�QDFLRQDO��



ϭϯϬ�

(P� UHODomR� jV� FODVVHV� WUDEDOKDGRUDV� H� VHX� PRYLPHQWR� VRFLRSROtWLFR� R�
PRYLPHQWR� WUDQVIRUPLVWD�H[HUFLGR�SHOD�DXWRFUDFLD�EXUJXHVD�H�RV�JRYHUQRV�
GH�WUDQVLomR�³OHQWD��JUDGXDO�H�VHJXUD´�IRL�PDLV�FRPSOH[R�H�OHQWR��&RPSOH[R�
SRU� TXH� GHPDQGRX� R� HVYD]LDPHQWR� GR� VHX� FRQWH~GR� DQWL�DXWRFUiWLFR�
SULQFLSDOPHQWH�SRU�PHLR�GD�PRGHODJHP�GD�DUHQD�GD�GLVSXWD�SROtWLFD�H�QmR�GH�
VXD�LQFRUSRUDomR�DRV�VHXV�JUXSRV�GLULJHQWHV��OHQWR�SRU�TXH�VHXV�UHVXOWDGRV�
GHILQLWLYRV� Vy� YLHUDP� D� VH� FRQFUHWL]DU� QR� JRYHUQR� /XOD�� 3RUWDQWR�� XP�
PRYLPHQWR� WUDQVIRUPLVWD� GH� WLSR� GLVWLQWR�� DPSOLDGR�� SRU� TXH� EDVHDGR� QXP�
FRPSOH[R�H�DUWLFXODGR�FRQMXQWR�GH�RSHUDo}HV�LQVWLWXFLRQDLV�TXH�DR�IRUPDWDU�
D�DUHQD�GD�GLVSXWD�SROtWLFD��RX�VHMD��GHOLPLWDU�R�WHUUHQR�HP�TXH�DV�IRUoDV�DQWL�
DXWRFUiWLFDV�WHULDP�TXH�VH�PRYHU��GHWHUPLQRX�D�GHJHQHUDomR�GH�VXD�SUi[LV�
H��FRQVHTXrQFLD�LQHYLWiYHO��D�GHVILJXUDomR�GH�VHX�SURMHWR�SROtWLFR��0$&,(/��
������S��������

3RUWDQWR��SDUD�0DFLHO��������R�JRYHUQR�GH�/XOD�UHSUHVHQWRX�D�FRQFUHWL]DomR�

GH�XP�PRYLPHQWR�WUDQVIRUPLVWD�TXH�ID]�SDUWH�GD�GLQkPLFD�GH�XPD�UHYROXomR�SDVVLYD�

HP�FXUVR�QR�QRVVR�SDtV�H�TXH�DIHWD�GLUHWDPHQWH�RV�UXPRV�GRV�PRYLPHQWRV�VRFLDLV�H�

GRV�SDUWLGRV�SROtWLFRV��HVSHFLDOPHQWH�RV�GR�FDPSR�LGHROyJLFR�GD�HVTXHUGD���

����2�HQLJPD�GD� HVILQJH� OXOLVWD�SHWLVWD�� ³'HFLIUD�PH� RX�GHYRUDUHL� D� HVTXHUGD� H� RV�

PRYLPHQWRV�VRFLDLV´��UHYROXomR�SDVVLYD��KHJHPRQLD�jV�DYHVVDV��QHRSRSXOLVPR��

QHRGHVHQYROYLPHQWLVPR�H�PDQXWHQomR�GD�KHUDQoD�QHROLEHUDO��

� 'HFLIUDU�D�QDWXUH]D�H�R�VLJQLILFDGR�SROtWLFR�LGHROyJLFR��GR�OXOLVPR�FRQVWLWXL�XPD�

WDUHID�GLItFLO��HVSHFLDOPHQWH�SDUD�RV�LQWHOHFWXDLV�H�PLOLWDQWHV�YLQFXODGRV�DV�OXWDV�VRFLDLV�

H�DR�FDPSR�LGHROyJLFR�GD�HVTXHUGD�HP�QRVVR�SDtV��XPD�YH]�TXH��D�FKHJDGD�GH�/XOD�

DR� SRGHU� FDUUHJRX� FRQVLJR� DV� H[SHFWDWLYDV� GH� PXGDQoDV� H� � GHPDQGDV� VRFLDLV�

UHSULPLGDV�GHVGH�R� ORQJR�SHUtRGR�GD�GLWDGXUD�PLOLWDU�H�SHUVRQLILFDGDV�HP�HSLVyGLRV�

FRPR� D� FDPSDQKD� GDV� GLUHWDV� Mi� ������� D� � $VVHPEOHLD� &RQVWLWXLQWH� GH� ����� H� D�

&RQVWLWXLomR�GH�������DV�HOHLo}HV�GLUHWDV�GH�������D�GLVSXWD�HQWUH�/XOD�H�&ROORU���R�

LPSHDFKPHQW�GH�&ROORU��������H�DV�UHIRUPDV�QHROLEHUDLV�SURYRFDGDV�SHOR�3ODQR�5HDO��

1R� HQWDQWR�� D� DQiOLVH� GR� OXOLVPR�� GH� VHX� QHRGHVHQYROYLPHQWLVPR� H� GRV� IOX[RV� H�

UHIOX[RV�LGHROyJLFRV�GRV�JRYHUQRV�SHWLVWDV��JRYHUQRV�GH�/XOD�H�'LOPD��WRUQDP�VH�FDGD�

YH]�PDLV�QHFHVViULDV�SDUD�R�HQWHQGLPHQWR�GDV�SROtWLFDV�VRFLDLV�JHUDGDV�SRU�HVWHV�

JRYHUQRV�H�VHXV�HIHLWRV�QR�FRQWH[WR�GDV�OXWDV�H�UHIRUPDV�VRFLDLV�HP�QRVVR�SDtV���



ϭϯϭ�

� ,VWR�SRVWR��SDUHFH�QRV�FRHUHQWH�FRQVLGHUDU�D� LQWHUSUHWDomR�GH�)UDQFLVFR�GH�

2OLYHLUD��������GH�TXH�R�OXOLVPR�SRGH�VHU�H[HPSOR�GD�FRQVWUXomR�GH�XPD�³KHJHPRQLD�

jV�DYHVVDV´�WtSLFD�GD�HUD�GD�JOREDOL]DomR�H�TXH� LQYHUWH�RV� WHUPRV�JUDPVFLDQRV�GD�

VHJXLQWH�IRUPD��

3DUHFH� TXH� RV� GRPLQDGRV� GRPLQDP�� SRLV� IRUQHFHP� D� ³GLUHomR� PRUDO´� H��
ILVLFDPHQWH�DWp��HVWmR�j�WHVWD�GDV�RUJDQL]Do}HV�GR�(VWDGR��GH�PRGR�GLUHWR�
RX�LQGLUHWR��H�GDV�JUDQGHV�HPSUHVDV�HVWDWDLV��3DUHFH�TXH�HOHV�VmR�RV�SUySULRV�
FDSLWDOLVWDV��SRLV�RV�JUDQGHV�IXQGRV�GH�SHQVmR�GDV�HVWDWDLV�VmR�R�FRUDomR�GR�
QRYR�VLVWHPD�ILQDQFHLUR�EUDVLOHLUR�H�ILQDQFLDP�SHVDGDPHQWH�D�GtYLGD�LQWHUQD�
S~EOLFD��3DUHFH�TXH�HOHV�FRPDQGDP�D�SROtWLFD��SRLV�GLVS}HP�GH�SRGHURVDV�
EDQFDGDV�QD�&kPDUD�GRV�'HSXWDGRV�H�QR�6HQDGR��3DUHFH�TXH�D�HFRQRPLD�
HVWi�ILQDOPHQWH�HVWDELOL]DGD��TXH�VH�GLVS}H�GH�XPD�VyOLGD�PRHGD�H�TXH�WDO�
IDoDQKD� VH� GHYHX� D� SROtWLFD� JRYHUQDPHQWDO�� SULQFLSDOPHQWH� QR� SULPHLUR�
PDQGDWR� GH� /XOD� >«@�� (VWDPRV� HP� IDFH� GH� XPD� QRYD� GRPLQDomR�� RV�
GRPLQDGRV�UHDOL]DP�D�³UHYROXomR�PRUDO
�±�GHUURWD�GR�DSDUWKHLG�QD�ÈIULFD�GR�
6XO�H�HOHLomR�GH�/XOD�H�%ROVD�)DPtOLD�QR�%UDVLO�±�TXH�VH� WUDQVIRUPD��H�VH�
GHIRUPD��HP�FDSLWXODomR�DQWH�D�H[SORUDomR�GHVHQIUHDGD��2/,9(,5$��������S��
���������

$GHPDLV�� 2OLYHLUD� ������� S�� ���� FRQVLGHUD� R� JRYHUQR� /XOD� FRPR� ³>���@� D�

FRQWLQXDomR� GD� 
YLD� SDVVLYD
� QD� ORQJD� H� SHUPDQHQWHPHQWH� LQDFDEDGD� UHYROXomR�

EXUJXHVD�EUDVLOHLUD´��(�QR�PHVPR�VHQWLGR��0DFLHO��������S���������FRQVLGHUD�TXH�QD�

GLQkPLFD�GR�SURFHVVR�GH�³UHYROXomR�SDVVLYD´�HP�QRVVR�SDtV��D�WUDQVLomR�GD�'LWDGXUD�

0LOLWDU� SDUD� D� LQVWLWXFLRQDOLGDGH� GHPRFUiWLFD� ������������ RFRUUHX� SRU� PHLR� GH�

³UHIRUPDV�SURJUHVVLYDV´��TXH�DR�PHVPR�WHPSR�HVWDEHOHFHUDP�³OLEHUGDGHV�SROtWLFDV�H�

GLUHLWRV�VRFLDLV�LQH[LVWHQWHV´��PDV�SUHVHUYDUDP�³>���@�R�FRQWH~GR�DXWRFUiWLFR�EXUJXrV�

GR� (VWDGR�� PHVPR� TXH� UHIRUPDGR´�� (� ³LVWR� IRL� SRVVtYHO� SRU� TXH� R� PpWRGR� GDV�

PRGLILFDo}HV�PROHFXODUHV�IRL�DGRWDGR�SHOR�EORFR�QR�SRGHU´�>«@�REMHWLYDQGR�³LPSHGLU�

RX� DERUWDU� DV� VLWXDo}HV� GH� UXSWXUD� TXH� SXGHVVHP� UHIXQGDU� R� (VWDGR� EXUJXrV� HP�

QRYDV�EDVHV�RX�PHVPR�VXSHUi�OR�UHYROXFLRQDULDPHQWH´��0$&,(/�������S�����������

� ,QVHULGR�QR�FRQWH[WR�PDLRU�GD�³UHYROXomR�SDVVLYD´�HP�FXUVR�QR�QRVVR�SDtV��R�

WUDQVIRUPLVPR�GR�37�H�GH�VXD�SULQFLSDO�HVWUHOD��OLGHUDQoD��SROtWLFD��/XOD��HQYHUHGRX�

SDUD�D� FRQVWUXomR� GR�QHRSRSXOLVPR� OXOLVWD� TXH� WUDQVIRUPRX� /XOD�QR� QRYR� ³SDL� GRV�

SREUHV´�H�R�37�QXP�SDUWLGR�GH�PDVVDV�� FRP� IRUWH�DSHOR�QR�HOHLWRUDGR�PDLV�SREUH�

�VXESUROHWDULDGR���GDV�]RQDV�XUEDQDV�SHULIpULFDV�H�GDV�UHJL}HV�QRUWH�H�QRUGHVWH�GR�

SDtV�� WXUELQDGR� SHOD� SROtWLFD� HFRQ{PLFD� QHRGHVHQYROYLPHQWLVWD� TXH� FRQFLOLD� RV�
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LQWHUHVVHV�GR�DJURQHJyFLR�H�GD�H[SRUWDomR�GH�FRPPRGLWLHV��SUHVHUYD�RV�LQWHUHVVHV�

GR� FDSLWDO� ILQDQFHLUR� H� GRV� JUDQGHV� ROLJRSyOLRV� QDFLRQDLV� H� WUDQVQDFLRQDLV�� H�� DR�

PHVPR�WHPSR��SURPRYH�SROtWLFDV�GH�LQFOXVmR�VRFLDO�H�GH�UHQGD�PtQLPD��HVWLPXODQGR�

R�FRQVXPR�QR�PHUFDGR�LQWHUQR���(VWH�WUDQVIRUPLVPR�WDPEpP�JDUDQWLX�D�IRUPDomR�GH�

XP�EORFR�QR�SRGHU�TXH�FRQFLOLD�RV� LQWHUHVVHV�GH�GLYHUVDV� IUDo}HV�GH�FODVVH��VHWRU�

ILQDQFHLUR��EXUJXHVLD� LQWHUQD� OLJDGD�DR�DJURQHJyFLR�H�H[SRUWDomR�GH�FRPPRGLWLHV�H�

VHWRU� LQGXVWULDO�� JDUDQWLQGR�HVVHQFLDOPHQWH�D�PDQXWHQomR�GD�RUGHP�FDSLWDOLVWD�H�D�

FRQWLQXLGDGH�GR�PRGHOR�OLEHUDO�SHULIpULFR��0/3����

� (P� WHUPRV�GH� FRQFOXVmR��2OLYHLUD� �������S�� �����QR�DUWLJR�GHQRPLQDGR� ³2�

DYHVVR�GR�DYHVVR´��DUJXPHQWD�TXH�R� OXOLVPR�HQTXDQWR�H[HPSOR�GH� UHJLPH�SROtWLFR�

DYDOL]DGR� SRU� XPD� LQWHQVD� SDUWLFLSDomR� VRFLDO� ±� VHPHOKDQWH� DR� PRYLPHQWR� GH�

GHVWUXLomR� GR� DSDUWKHLG� UHDOL]DGR� SHOR� &RQJUHVVR� 1DFLRQDO� $IULFDQR� �&1$�� ±� DR�

FKHJDU�DR�SRGHU�SUDWLFD�³SROtWLFDV�TXH�VmR�R�DYHVVR�GR�PDQGDWR�GH�FODVVHV�UHFHELGR�

QDV�XUQDV´��&RQVHTXHQWHPHQWH��R�UHIHULGR�DXWRU��SHUFHEH�FRPR�GHVGREUDPHQWRV�GR�

JRYHUQR�GH�/XOD���

D�� 6HJXLQGR� XP� UXPR� VHPHOKDQWH� DR� GH� &ROORU� H� )+&�� GH� FRQWLQXLGDGH� GR� FLFOR�

QHROLEHUDO��R�JRYHUQR�GH�/XOD��VHJXQGR�2OLYHLUD� �������S�������IH]� ³>���@�DXPHQWDU�D�

DXWRQRPLD� GR� FDSLWDO�� UHWLUDQGR� GDV� FODVVHV� WUDEDOKDGRUDV� H� GD� SROtWLFD� TXDOTXHU�

SRVVLELOLGDGH� GH� GLPLQXLU� D� GHVLJXDOGDGH� VRFLDO� H� DXPHQWDU� D� SDUWLFLSDomR�

GHPRFUiWLFD´����

E�� 2OLYHLUD� ������� S�� ����� FRQVLGHUD� D� TXHVWmR� GR� ³GHVDSDUHFLPHQWR� GDV� FODVVHV�

VRFLDLV´��XPD�YH]�TXH�³>���@�R�RSHUDULDGR�IRUPDO�p�HQFXUUDODGR�H�UHWURFHGH��HP�Q~PHURV�

DEVROXWRV�� HP� YHORFLGDGH� HVSDQWRVD�� HQTXDQWR� VHXV� LUPmRV� LQIRUPDLV� FUHVFHP�GR�

RXWUR�ODGR�WDPEpP�GH�PDQHLUD�HVSDQWRVD�>«@´���

F�� 1D� DYDOLDomR� GH� 2OLYHLUD� ������� DV� FODVVHV� GRPLQDQWHV� RX� EXUJXHVLD� ³>���@�

WUDQVIRUPDUDP�VH� HP� JDQJXHV� QR� VHQWLGR� SUHFLVR� GR� WHUPR� >«@� FRP� QRWtFLDV� GH�

LQYHVWLJDo}HV��GHSRLPHQWRV�H�SULV}HV�>«@�GH�EDQTXHLURV��ILQDQFLVWDV��H[HFXWLYRV�>«@��

3RU�LVVR��2OLYHLUD��������S�����������VHQWHQFLD�TXH��³$�FRUUXSomR�FDPSHLD�GH�DOWR�D�

EDL[R´����
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� (�TXDQWR�DR�SHUILO�GH�(VWDGR�OHQWDPHQWH�FRQVWUXtGR�DR�ORQJR�GDV�GpFDGDV�GH�

�����H�������FRQVLGHUDPRV�FRHUHQWH�D�FDUDFWHUL]DomR�VtQWHVH�HODERUDGD�SRU�$OYHV�

�������D�UHVSHLWR�GD�H[SHULrQFLD�EUDVLOHLUD�GH�(VWDGR�GH�PDWL]�QHROLEHUDO��RX�VHMD��XPD�

FRPSOH[D�HVWUXWXUD�SROtWLFD�GH�GRPLQDomR�TXH�FRPELQD�R�YHOKR�H�R�QRYR�VRE�j�pJLGH�

GR�FDSLWDO�ILQDQFHLUR��

$�WtWXOR�GH�VtQWHVH��SRGHPRV�FDUDFWHUL]DU�R�(VWDGR�QHROLEHUDO�EUDVLOHLUR�±�HP�
VXD�GLPHQVmR�UHVWULWD�GH�VRFLHGDGH�SROtWLFD��LQFOXLQGR�D�HVWUXWXUD�EXURFUiWLFR�
DGPLQLVWUDWLYD�� �� FRPR� VHQGR� FRQVWLWXtGR� ���� SRU� XP� (VWDGR� ROLJiUTXLFR�
FRUSRUDWLYR� TXH� QDV� ~OWLPDV� GpFDGDV� GH� QHROLEHUDOLVPR� H�
QHRGHVHQYROYLPHQWLVPR� VH� PRGHUQL]RX� QR� VHQWLGR� GD� DGRomR� GD� JHVWmR�
WR\RWLVWD� DFRSODGD� jV� QRYDV� WHFQRORJLDV� LQIRUPDFLRQDLV�� TXH� DSHQDV�
SURPRYHUDP� D� UDFLRQDOL]DomR� GH� SURFHGLPHQWRV� H� FRQWUROH�� VHP� DOWHUDU� D�
FXOWXUD�DXWRULWiULD�GD�DGPLQLVWUDomR�S~EOLFD��2�(VWDGR�QHROLEHUDO�p�XP�(VWDGR�
SROtWLFR�FRQVWUDQJLGR�SHOR�FDSLWDO�ILQDQFHLUR��SRU�H[HPSOR��R�VLVWHPD�GD�GtYLGD�
S~EOLFD��� VHQGR� PDQWLGR� QR� SODQR� PDFURHFRQ{PLFR�� SHOR� WULSp� QHROLEHUDO�
�FkPELR�IOH[tYHO��PHWDV�GH�LQIODomR�H�VXSHUiYLW�SULPiULR���$R�PHVPR�WHPSR��
FRPR�SLODU�HVWUXWXUDO�GD�QRYD�RUGHP�FDSLWDOLVWD�ILQDQFHLUL]DGD��SUHVHUYRX�VH�
R�VLVWHPD�SROtWLFR�ROLJiUTXLFR�H�DGRWRX�VH�D�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�
>«@�TXH�FRQVWUDQJH�R�RUoDPHQWR�S~EOLFR�SULRUL]DQGR�R�SDJDPHQWR�GD�GtYLGD�
S~EOLFD��)LQDOPHQWH��R�(VWDGR�QHROLEHUDO�p�XP�(VWDGR�SROtWLFR�KLVWRULFDPHQWH�
SDWULPRQLDOLVWD� SHUPHiYHO� DRV� LQWHUHVVHV� SULYDGRV� GRV� JUDQGHV� JUXSRV�
HFRQ{PLFRV�H�GDV�ROLJDUTXLDV�UHJLRQDLV�>«@��$/9(6��������S�������������

� 3RUWDQWR��FDEH�GLVFXWLU�QR�SUy[LPR�FDStWXOR�FRPR�D� WDO�³SROtWLFD�jV�DYHVVDV´�

UHDOL]DGD�SHOR�QHRSRSXOLVPR�OXOR�SHWLVWD��VHQGR�HVVHQFLDOPHQWH�XPD�PRGDOLGDGH�GH�

³UHYROXomR�SDVVLYD´��DIHWRX�H�DLQGD�DIHWD�D�FRQFHSomR�H�LPSOHPHQWDomR�GDV�SROtWLFDV�

HGXFDFLRQDLV��HVSHFLDOPHQWH�DTXHODV�YROWDGDV�SDUD�R�HQVLQR�SURILVVLRQDO���
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&$3Ë78/2���3(50$1Ç1&,$6�(�08'$1d$6�1$6�32/Ë7,&$6�'(�('8&$d2�
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� (VWH�FDStWXOR�GLVFXWH�DV�PXGDQoDV�H�SHUPDQrQFLDV�QR�kPELWR�GDV�SROtWLFDV�GH�

HGXFDomR�SURILVVLRQDO�HP�QRVVR�SDtV�DR�ORQJR�GRV�JRYHUQRV�GH�)HUQDQGR�+HQULTXH��

/XOD�H�'LOPD�5RXVVHII��IRFDQGR�QD�DQiOLVH�GD�UHODomR�GHVWDV�SROtWLFDV�FRP�R�SURFHVVR�

GH�H[SDQVmR�GR�LGHiULR�QHROLEHUDO��7DPEpP��QHVWH�FDStWXOR�VH�GLVFXWH�D�JrQHVH�GR�

3521$7(&�LQVHULGR�QR�FRQWH[WR�GH�DXPHQWR�GD�GHPDQGD�SRU�SURILVVLRQDOL]DomR�GR�

FLFOR� QHRGHVHQYROYLPHQWLVWD� H� QHRSRSXOLVWD� LQLFLDGR� QR� JRYHUQR� GH� /XOD� H� TXH� VH�

SURORQJRX�±�DSHVDU�GRV�SHUFDOoRV�HFRQ{PLFRV�±�DR� ORQJR�GR�SULPHLUR�JRYHUQR�GH�

'LOPD�5RXVVHII����

����2�*RYHUQR�GH�)HUQDQGR�+HQULTXH�&DUGRVR�H�DV�QRYDV�GLUHWUL]HV�SDUD�D�(GXFDomR�

3URILVVLRQDO�VRE�D�OyJLFD�GD�UHIRUPD�GR�(VWDGR�

$V� DGRo}HV� GH� XPD� DJHQGD� QHROLEHUDO� DR� ORQJR� GRV� GRLV� JRYHUQRV� GH�

)HUQDQGR�+HQULTXH�&DUGRVR�DOpP�GH�DIHWDU�GLUHWDPHQWH�D�HVIHUD�HFRQ{PLFD�SRU�PHLR�

GDV� GLUHWUL]HV� GR� 3ODQR� 5HDO� WDPEpP� DOWHURX� SURIXQGDPHQWH� D� OyJLFD� GH�

IXQFLRQDPHQWR�GR�DSDUHOKR�GH�(VWDGR��$WUDYpV�GD�UHIRUPD�LPSOHPHQWDGD�SHOR�PLQLVWUR�

/XL]�&DUORV�%UHVVHU�3HUHLUD�RFRUUHX�³>���@XPD�VpULH�GH�PXGDQoDV�TXH�DGHTXDUDP�R�

(VWDGR�EUDVLOHLUR�DR�PRGHOR�GH�(VWDGR�PtQLPR�QHROLEHUDO´� �&267$��������S��������

(VWH�PRYLPHQWR�DIHWRX�GLUHWDPHQWH�D�HVIHUD�GDV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��XPD�

YH]�TXH��³>���@�LQGX]LX�R�HVWDEHOHFLPHQWR�GH�SROtWLFDV�HGXFDFLRQDLV�TXH�SURPRYHUDP�D�

FDSWDomR� GDV� FKDPDGDV� IRQWHV� DOWHUQDWLYDV� SDUD� R� IXQFLRQDPHQWR� GD� HGXFDomR��

ID]HQGR� XVR� GDV� SDUFHULDV� S~EOLFR�SULYDGDV�� EHP� FRPR� GR� WUDEDOKR� YROXQWiULR´�

�&267$��������S��������

� (VWD�QRYD�FRQFHSomR�GH�(VWDGR�PtQLPR��GH�DFRUGR�FRP�&RVWD���������DOpP�

GH� H[HUFHU� LQIOXrQFLD� VREUH� DV� SROtWLFDV� S~EOLFDV�� UHGLPHQVLRQRX� H� HVWUXWXUD� GR�

DSDUHOKR�GH�(VWDGR��EHP�FRPR��DV�VXDV�IXQo}HV���
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$�UHIRUPD�GR�(VWDGR�YHP�VH�LPSOHPHQWDQGR�GHVGH������H�WHP�LQIOXHQFLDGR�
GHVGH�D�FRQFHSomR�DWp�D�LPSOHPHQWDomR�GDV�SROtWLFDV�S~EOLFDV��HP�WRGRV�RV�
VHWRUHV�� &RQIRUPH� R� SODQR� GLUHWRU� GR� 0LQLVWpULR� GD� 5HIRUPD� GR� (VWDGR�
�GRUDYDQWH�� 0$5(��� D� SDUWLU� GHVVH� IXQGDPHQWR�� HVWDEHOHFHX�VH� R�
IUDFLRQDPHQWR�GH�VXDV�IXQo}HV��GLYLGLQGR�DV�HP�TXDWUR�VHWRUHV��2FRUUH�TXH��
GRV�TXDWUR�VHWRUHV��GRLV�SHUPDQHFHUDP�FRPR�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�
(VWDGR��RXWUR�VH�VLWXD�FRPR�VHUYLoR�IRUD�GR�kPELWR�HVWDWDO��SURGXomR�GH�EHQV�
H� VHUYLoRV� SDUD� R� PHUFDGR�� H�� XP� VHWRU� VH� GHOLQHLD� FRPR� FDPSR� GH�
FRPSDUWLOKDPHQWR�GH�UHVSRQVDELOLGDGHV�HQWUH�R�(VWDGR�H�R�PHUFDGR��VHUYLoRV�
QmR�H[FOXVLYRV��&267$��������S���������

� 1D�HVIHUD�GRV�VHUYLoRV�QmR�H[FOXVLYRV��VHJXQGR�&RVWD���������HVWmR�LQFOXtGDV�

³>���@� DV� IXQo}HV� HVWDWDLV� TXH�� QD� YHUGDGH�� UHIHUHP�VH� j�PDWHULDOL]DomR� GH� GLUHLWRV�

VRFLDLV´��1HVVH�VHWRU��³>���@�R�(VWDGR�DWXD�VLPXOWDQHDPHQWH�FRP�RXWUDV�RUJDQL]Do}HV�

S~EOLFDV�QmR�HVWDWDLV�H�SULYDGDV�>«@�VmR�H[HPSORV�GHVVH�VHWRU��DV�XQLYHUVLGDGHV��RV�

KRVSLWDLV�� RV� FHQWURV� GH� SHVTXLVD� H� RV� PXVHXV´� �&267$�� ������ S�� ������ 'HVVD�

PDQHLUD��D�HGXFDomR�VLWXD�VH�³>���@�FRPR�XP�VHUYLoR�QmR�H[FOXVLYR�GR�(VWDGR��SRUWDQWR��

WUDWD�VH�GH�XP�VHWRU�HP�TXH�HOH�DWXD�VLPXOWDQHDPHQWH�D�RXWUDV�RUJDQL]Do}HV�S~EOLFDV�

QmR�HVWDWDLV�H�SULYDGDV´��&267$��������S���������

� 3RU�FRQVHJXLQWH��WHQGR�FRPR�SULQFLSDO�UHIHUrQFLD�D�QRYD�SHUVSHFWLYD�GH�XP�

(VWDGR� HQ[XWR�� TXH� WUDQVIHUH� H� GHVFHQWUDOL]D� IXQo}HV�� FRP� EDVH� QXP�PRGHOR� GH�

JHVWmR�H�QXPD�SHUVSHFWLYD�HPSUHVDULDO�H�SULYDWL]DQWH��D�UHFRQVWLWXLomR�KLVWyULFD�GDV�

PXGDQoDV�RFRUULGDV�QR�kPELWR�GDV�SROtWLFDV�GH�HGXFDomR�HP�QRVVR�SDtV�DR�ORQJR�GRV�

RLWR�DQRV�GH�JRYHUQR�GH�)HUQDQGR�+HQULTXH�&DUGRVR��SULRUL]D�WUrV�LPSRUWDQWH�YLHVHV�

TXH�FRQVLGHUDPRV�HVVHQFLDLV�SDUD�D�DQiOLVH�H�FRPSUHHQVmR�GHVVDV�SROtWLFDV�JHUDGDV�

QR� UHIHULGR� SHUtRGR�� ��� D� UHODomR� GDV� SROtWLFDV� HGXFDFLRQDLV� FRP� DV� PXGDQoDV�

RFRUULGDV�QR�PXQGR�GR� WUDEDOKR�H�VRE�HIHLWR�GD�GRXWULQD�QHROLEHUDO�����DV�UHIRUPDV�

HGXFDFLRQDLV�VRE�j� OyJLFD�GD� UDFLRQDOLGDGH�HFRQ{PLFD�����2�SDSHO�GHVHPSHQKDGR�

SHOR�3/$1)25�QD�TXHVWmR�GD�HPSUHJDELOLGDGH�H�QR� UHPRGHODPHQWR�GD�QRomR�GH�

TXDOLILFDomR�UHTXDOLILFDomR�GD�IRUoD�GH�WUDEDOKR�QDFLRQDO����

������3ROtWLFDV�HGXFDFLRQDLV�H�QRYDV�GHPDQGDV�GR�PXQGR�GR�WUDEDOKR�VRE�D�pJLGH�GD�

UDFLRQDOLGDGH�QHROLEHUDO���

� $V� PXGDQoDV� RFRUULGDV� QR� kPELWR� SURGXWLYR� UHODFLRQDGDV� DR� DYDQoR� GR�

PRGHOR�IOH[tYHO�GH�SURGXomR� LPSXVHUDP�QRYDV�GHPDQGDV�DR�PXQGR�GR�WUDEDOKR��$�



ϭϯϲ�

³>���@� FUHVFHQWH� LQFRUSRUDomR� GH� FLrQFLD� H� WHFQRORJLD�� FRP� YLVWDV� DR� DXPHQWR� GD�

SURGXWLYLGDGH´��RV�³QRYRV�SULQFtSLRV�FLHQWtILFRV´�TXH�SHUPLWLUDP�D�³FULDomR�GH�QRYRV�

PDWHULDLV�H�HTXLSDPHQWRV´�H�WDPEpP��D�VXEVWLWXLomR�GRV�³SURFHVVRV�GH�WUDEDOKR�GH�

EDVH�UtJLGD´�SHORV�³GH�EDVH�IOH[tYHO´��DOpP�GR�DYDQoR�QRV�³VLVWHPDV�GH�FRPXQLFDomR´�

TXH� ³SDVVDUDP� D� LQWHUOLJDU� R� PXQGR� GD� SURGXomR´� �.8(1=(5�� ������ S�� ���������

DIHWDUDP� GLUHWDPHQWH� R� DPELHQWH� GD� SURGXomR� GHPDQGDQGR� XP� QRYR� SHUILO� GH�

WUDEDOKDGRU�TXH�SRGH�VHU�DVVLP�GHVFULWR���

2� QRYR� GLVFXUVR� UHIHUH�VH� D� XP� WUDEDOKDGRU� GH� QRYR� WLSR�� SDUD� WRGRV� RV�
VHWRUHV� GD� HFRQRPLD�� FRP� FDSDFLGDGHV� LQWHOHFWXDLV� TXH� OKH� SHUPLWDP�
DGDSWDU�VH�j�SURGXomR�IOH[tYHO��'HQWUH�HODV��DOJXPDV�PHUHFHP�GHVWDTXH��D��
GH� FRPXQLFDU�VH� DGHTXDGDPHQWH�� DWUDYpV� GR� GRPtQLR� GH� FyGLJRV� H�
OLQJXDJHQV�LQFRUSRUDQGR��DOpP�GD�OtQJXD�SRUWXJXHVD��D�OtQJXD�HVWUDQJHLUD�H�
DV�QRYDV�IRUPDV�WUD]LGDV�GD�VHPLyWLFD��D�DXWRQRPLD�LQWHOHFWXDO��SDUD�UHVROYHU�
SUREOHPDV� SUiWLFRV� XWLOL]DQGR� RV� FRQKHFLPHQWRV� FLHQWtILFRV�� EXVFDQGR�
DSHUIHLoRDU�VH�FRQWLQXDPHQWH��D�DXWRQRPLD�PRUDO��DWUDYpV�GD�FDSDFLGDGH�GH�
HQIUHQWDU� QRYDV� VLWXDo}HV� TXH� H[LJHP� SRVLFLRQDPHQWR� pWLFR�� ILQDOPHQWH� D�
FDSDFLGDGH�GH�FRPSURPHWHU�VH�FRP�R�WUDEDOKR��HQWHQGLGR�HP�VXD�IRUPD�PDLV�
DPSOD�GH�FRQVWUXomR�GR�KRPHP�H�GD�VRFLHGDGH��DWUDYpV�GD�UHVSRQVDELOLGDGH��
GD�FUtWLFD�H�GD�FULDWLYLGDGH��.8(1=(5��������S���������

� (VWH� QRYR� SHUILO� GH� WUDEDOKDGRU� SDXWDGR� HP� DWLWXGHV� GH� PDLRU�

FRPSURPHWLPHQWR�H�SURDWLYLGDGH�FRP�UHODomR�DR�FRWLGLDQR�GD�HPSUHVD��VHMD�QR�VHX�

GHVHPSHQKR� LQGLYLGXDO�� VHMD� QR� WUDEDOKR� HP� HTXLSH�� H[LJLQGR� GHOH� WDPEpP�

FULDWLYLGDGH�H�FDSDFLGDGH�GH�LPSURYLVR�GLDQWH�GH�VLWXDo}HV�GLYHUVLILFDGDV�QR�ORFDO�GH�

WUDEDOKR� RX� SDVVDP� D� GHPDQGDU� QRYRV� HL[RV� GH� IRUPDomR� GH� WUDEDOKDGRUHV�� 1R�

HQWDQWR��HVWDV�QRYDV�GHPDQGDV�GH�IRUPDomR�QmR�VmR�DVVHJXUDGDV�SDUD�WRGRV�XPD�

YH]�TXH�VH�PDWHULDOL]D�D�³>���@�RIHUWD�GH�RSRUWXQLGDGHV�GH�VyOLGD�HGXFDomR�FLHQWtILFR�

WHFQROyJLFD� SDUD� XP� Q~PHUR� FDGD� YH]� PHQRU� GH� WUDEDOKDGRUHV� LQFOXtGRV�� FULDQGR�

HVWUDWLILFDomR� LQFOXVLYH�HQWUH�HOHV´� �.8(1=(5��������S��������'HVVD�PDQHLUD��SDUD�

.XHQ]HU���������FULD�VH�³>���@�XP�JUDQGH�FRQWLQJHQWH�GH�WUDEDOKDGRUHV�SUHFDULDPHQWH�

HGXFDGRV�� HPERUD� DLQGD� LQFOXtGRV�� SRUTXDQWR� UHVSRQViYHLV� SRU� WUDEDOKRV�

FUHVFHQWHPHQWH�SUHFDUL]DGRV´��(�IRUD�GHVVH�HVTXHPD�RX�GD�HVIHUD�GRV�WUDEDOKDGRUHV�

LQFOXtGRV�� FRQVWLWXL�VH� ³XPD� JUDQGH� PDVVD� GH� H[FOXtGRV�� TXH� FUHVFH� D� FDGD� GLD��

UHVXOWDQWH�GR�SUySULR�FDUiWHU�FRQFHQWUDGRU�GR�FDSLWDOLVPR��DFHQWXDGR�SRU�HVWH�QRYR�

SDGUmR�GH�DFXPXODomR´��.8(1=(5��������S��������(P�VXPD��FRQILJXUD�VH�DTXLOR�TXH�

.XHQ]HU�GHQRPLQD�FRPR�³WHVH�GD�SRODUL]DomR�GDV�FRPSHWrQFLDV´��
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� $LQGD�VHJXQGR�D�PHVPD�DXWRUD��R�PRGHOR�GH�TXDOLILFDomR�SURILVVLRQDO�TXH�VH�

FRDGXQD�FRP�HVWDV�QRYDV�H[LJrQFLDV�GR�VHWRU�SURGXWLYR�SDVVD�D�IXQFLRQDU�FRP�EDVH�

HP�³>���@�FRQKHFLPHQWRV�H�KDELOLGDGHV�FRJQLWLYDV�H�FRPSRUWDPHQWDLV�TXH�SHUPLWDP�DR�

FLGDGmR�SURGXWRU�WUDEDOKDU�LQWHOHFWXDOPHQWH��GRPLQDQGR�R�PpWRGR�FLHQWtILFR´��GHYHQGR�

DVVLP��³>���@�VHU�FDSD]�GH�VH�XWLOL]DU�GH�FRQKHFLPHQWRV�FLHQWtILFRV�H�WHFQROyJLFRV��GH�

PRGR�DUWLFXODGR�SDUD�UHVROYHU�SUREOHPDV�GD�SUiWLFD�VRFLDO�H�SURGXWLYD´��.8(1=(5��

������S���������

� $OpP� GDV� QRYDV� H[LJrQFLDV� GHPDQGDGDV� SHOR� PXQGR� GR� WUDEDOKR��

UHFRQILJXUDGR�SHODV�PXGDQoDV�RFRUULGDV�QR�kPELWR�GD�UHHVWUXWXUDomR�SURGXWLYD�H�GR�

PRGHOR�GH�SURGXomR�IOH[tYHO�GHFRUUHQWH�GHVWD��R�DYDQoR�GR�FDSLWDOLVPR�QHROLEHUDO��GH�

DFRUGR�FRP�6LOYD��������S����������SURYRFRX�XP�URPSLPHQWR�GRV�³>���@�YtQFXORV�TXH�

OLJDYDP�D�HVIHUD�GD�HGXFDomR�jV�DWLYLGDGHV�S~EOLFDV�GD�YLGD�DGXOWD´��3DUD�HOH��QDV�

IDVHV�DQWHULRUHV�j�RQGD�QHROLEHUDO�WLQKD�VH�D�SHUVSHFWLYD�GD�³HGXFDomR�SDUD�R�WUDEDOKR�

H�SDUD�D�FLGDGDQLD´��SRVWXUD�HVWD�TXH�HVWi�VHQGR�VXEVWLWXtGD�SHOD�VROXomR�QHROLEHUDO�

GH� ³UDGLFDOL]DU� R� QH[R� HQWUH� D� HGXFDomR� H� VXDV� IXQo}HV� SXUDPHQWH� HFRQ{PLFDV´��

'HVVD�IRUPD��D�HGXFDomR�WHQGH�D�VHU�FDGD�YH]�PDLV�FRQVLGHUDGD�XPD�PHUFDGRULD��

SRUWDQWR�� VRE� D� OyJLFD� GD� SURGXWLYLGDGH� H� GR� UHWRUQR� GH� OXFUR� GHYH� IDYRUHFHU��

HVSHFLDOPHQWH��DV�HPSUHVDV�FDSLWDOLVWDV��'Dt�WDPEpP�D�QHFHVVLGDGH�GH�VH�PROGDU�D�

HGXFDomR� GH� WDO� IRUPD� TXH� HOD� HVWHMD� YROWDGD�SULRULWDULDPHQWH� DR� DWHQGLPHQWR� GRV�

LQWHUHVVHV�GDV�FRUSRUDo}HV�HPSUHVDULDLV��(�SDUD�WDQWR��WRUQD�VH�YLWDO�DR�FDSLWDOLVPR�

XPD�QRYD�PHQWDOLGDGH�H�XPD�QRYD�FXOWXUD�TXH�H[WUDSROH�R�kPELWR�UHVWULWR�GR�ORFDO�GH�

WUDEDOKR���

2�VXFHVVR�GR�QRYR�FDSLWDOLVPR�GHSHQGH�GD�FULDomR�GH�XPD�QRYD�FXOWXUD�PDLV�
DPSOD��FHQWUDGD�SUHFLVDPHQWH�QRV�YDORUHV�H�QRV�REMHWLYRV�GD�QRYD�GLQkPLFD�
GD�SURGXomR�H�GR�FRQVXPR��$�FULDomR�GHVVD�FXOWXUD�GHSHQGH��SRU�VXD�YH]��
GH�XP�SURFHVVR�HGXFDWLYR�H�SHGDJyJLFR�TXH��QR�FRQWH[WR�GH�XP�SURMHWR�GH�
KHJHPRQLD��QmR�SRGH�ILFDU�HVWULWR�j�HVIHUD�GR�WUDEDOKR�SURSULDPHQWH�GLWD��(VWD�
DomR��GH�IRUPD�WDOYH]�QmR�REVHUYDGD�HP�IDVHV�DQWHULRUHV�GR�FDSLWDOLVPR��XPD�
SHGDJRJLD�PDLV�DPSOD��TXH�H[WUDSROD�R�kPELWR�HGXFDFLRQDO�H�R�kPELWR�GR�
ORFDO�GH�WUDEDOKR�>«@��6,/9$��������S�������

� $OpP�GHVWD�LQWHUYHQomR�LQGLUHWD��TXH�UHPHWH�DR�HVWDEHOHFLPHQWR�GH�XPD�QRYD�

³FXOWXUD´�RX�PHQWDOLGDGH�TXH�DOFDQoD�D�VXEMHWLYLGDGH�GR�VXMHLWR�±�LQGLYtGXR�SHUFHELGR�

QR�FRQWH[WR�QHROLEHUDO�FRPR�WUDEDOKDGRU�FRQVXPLGRU����WDPEpP�VH�PDQLIHVWD�GH�IRUPD�

GLUHWD�XPD�³>���@� LQWHUYHQomR�SHGDJyJLFD�H�FXUULFXODU�GDV�JUDQGHV�HPSUHVDV�TXDQGR�



ϭϯϴ�

HVWDV�³FRPSUDP�RX�DGRWDP�HVFRODV�H�GHVHQYROYHP�XP�FXUUtFXOR�EDVHDGR�QRV�VHXV�

SURGXWRV�H�YDORUHV�>«@´��6,/9$��������S�������WUD]HQGR�WUDQVIRUPDo}HV�SDUD�R�ORFDO�H�

SURYRFDQGR� YLVtYHLV� FRQVHTXrQFLDV� SDUD� D� HGXFDomR�� DV� TXDLV� 6LOYD� YLVXDOL]D� GD�

VHJXLQWH�IRUPD��

2�TXH�HVWi�DFRQWHFHQGR�KRMH��GDGD�D�KHJHPRQLD�GD�YLVmR�GH�PXQGR�GR�QRYR�
FDSLWDOLVPR��p�TXH�DV�HVWUDWpJLDV�HPSUHVDULDLV�GH�JHUrQFLD�HVWmR�DIHWDQGR�
GLUHWDPHQWH� D� HGXFDomR�� $V� UHIRUPDV� QHROLEHUDLV� WrP� VLGR� DOJXQV� GRV�
SULQFLSDLV� FDQDLV� GHVVD� WUDQVIHUrQFLD� GD� OyJLFD� HPSUHVDULDO� SDUD� R� FDPSR�
HGXFDFLRQDO� >«@�� 1D� YHUGDGH�� QmR� VH� WUDWD� DSHQDV� GH� WUDQVIHUrQFLD� GH�
HVWUDWpJLDV�JHUHQFLDLV��PDV�GH�WUDQVIHUrQFLD�GH�XPD�PHQWDOLGDGH�JHUHQFLDO�
SDUD�D�SUySULD�HVIHUD�GR�FXUUtFXOR�H�GD�SHGDJRJLD��6,/9$��������S������

� 3RU�FRQVHJXLQWH��QHVWD�IDVH�GH�KHJHPRQLD�QHROLEHUDO�EXVFD�VH�SURGX]LU�³>���@�

XP�WLSR�GH�SHVVRD�TXH�VHMD�FRPSDWtYHO�FRP�VHXV�YDORUHV�H�REMHWLYRV�>���@�XPD�QRYD�

LGHQWLGDGH��XPD�QRYD�VXEMHWLYLGDGH´� �6,/9$��������S������FDSD]�GH� WRUQDU�D� OyJLFD�

HFRQ{PLFD�FDSLWDOLVWD�³XPD�YHUGDGHLUD�H�FRPSOHWD�YLVmR�GH�PXQGR´��6,/9$��������S��

������

� 3DUD� )ULJRWWR� ������� S�� ����� IRUPXOD�VH� HQWmR� D� SDUWLU� GHVVD� KHJHPRQLD�

QHROLEHUDO�XPD���

>«@�FRQFHSomR�HGXFDWLYD�DOLHQDGRUD��TXH�VH�DMXVWD�j�GHVPHGLGD�GR�FDSLWDO�
HP�VXERUGLQDU�D�FLrQFLD�H�R�FRQKHFLPHQWR�D�VXD�DPSOLDomR�H�UHSURGXomR�>«@�
DV� SROtWLFDV� H� D� JHVWmR� HGXFDFLRQDO� WHQGHP�� HVSHFLDOPHQWH� HP�SDtVHV� GH�
FDSLWDOLVPR� GHSHQGHQWH�� D� VH� SDXWDU� SHODV� GHWHUPLQDo}HV� GH� RUJDQLVPRV�
LQWHUQDFLRQDLV�±�OHJtWLPRV�UHSUHVHQWDQWHV�GR�FDSLWDO�PXQGLDO´���

� $LQGD�VHJXQGR�)ULJRWWR��������S�������HVVHV�RUJDQLVPRV� LQWHUQDFLRQDLV�³>���@�

WrP� IRUoDGR� SROtWLFDV� IRFDLV� IUDJPHQWDGDV� H� D� JHVWmR� HGXFDFLRQDO� FHQWUDGD� QD�

SHUVSHFWLYD�GD�PHUFDQWLOL]DomR´��3HUFHEH�VH�WDPEpP�TXH��D�HGXFDomR�SURILVVLRQDO�QD�

IDVH�GR�FDSLWDOLVPR�QHROLEHUDO�JOREDOL]DGR�SDVVD�D�GHVHPSHQKDU�XP�SDSHO�VLQJXODU��

SULQFLSDOPHQWH�QRV�SDtVHV�FDSLWDOLVWDV�SHULIpULFRV�H�GHSHQGHQWHV��XPD�YH]�TXH��GHYH�

UHVSRQGHU�jV�H[LJrQFLDV�GH�XPD�SURGXomR�IOH[tYHO�TXH�GHPDQGD�XPD�PRGDOLGDGH�GH�

WUDEDOKDGRU�FRP�SHUILO�WDPEpP�IOH[tYHO�H�SROLYDOHQWH��



ϭϯϵ�

$�IRUPDomR�SURILVVLRQDO�WHP�VLGR�YLVWD�FRPR�XPD�UHVSRVWD�HVWUDWpJLFD��PDV�
SROrPLFD��DRV�SUREOHPDV�SRVWRV�SHOD�JOREDOL]DomR�HFRQ{PLFD��SHOD�EXVFD�GD�
TXDOLGDGH�H�FRPSHWLWLYLGDGH��SHODV�WUDQVIRUPDo}HV�GR�PXQGR�GR�WUDEDOKR�H�
SHOR�GHVHPSUHJR�HVWUXWXUDO��9iULRV�HVWXGRV�DILUPDP�TXH�D�LQVHUomR�H�R�DMXVWH�
GRV�SDtVHV�GHSHQGHQWHV�DR� SURFHVVR�GH�JOREDOL]DomR�H�GH� UHHVWUXWXUDomR�
SURGXWLYD�� VRE� XPD� QRYD� EDVH� FLHQWtILFD� H� WHFQROyJLFD�� GHSHQGHP� GD�
HGXFDomR�EiVLFD��G�IRUPDomR�SURILVVLRQDO��TXDOLILFDomR�H�UHTXDOLILFDomR��'HO�
3LQR��������S��������

� 7DPEpP� DV� GLUHWUL]HV� EiVLFDV� GDV� SROtWLFDV� HGXFDFLRQDLV�� LQFOXLQGR� DV� GH�

IRUPDomR�SURILVVLRQDO� LPSOHPHQWDGDV�QHVVHV�SDtVHV�SHULIpULFRV��GHYHP�VH�DGHTXDU�

DRV� FULWpULRV� GHILQLGRV� SHORV� RUJDQLVPRV� LQWHUQDFLRQDLV� TXH� ILQDQFLDP� WDLV�SROtWLFDV�

S~EOLFDV� QRV� SDtVHV� GD� $PpULFD� /DWLQD� �%DQFR� 0XQGLDO�� %,'�� 81(6&2��� 3RU�

FRQVHJXLQWH��RV�LQVWUXPHQWRV�GH�GHILQLomR�H�UHJXODPHQWDomR�GD�SROtWLFD�GH�HGXFDomR�

GR�%UDVLO�GD�(UD�)+&��SRU�H[HPSOR��³>«@�FRPSUHHQGHP�D�FRQFHSomR�GH�XP�SDUDGLJPD�

HP�TXH�VH�FRQMXJDP�D�UDFLRQDOLGDGH�ILQDQFHLUD�H�D� LQVWUXPHQWDOL]DomR�WHFQROyJLFD´�

>«@�REMHWLYDQGR�DVVLP��³>���@�DVVHJXUDU�D�UHGXomR�GRV�FXVWRV�GD�HGXFDomR�DR�PHVPR�

WHPSR� HP� TXH� VmR� FULDGRV� PHFDQLVPRV� GH� FRPSHWLWLYLGDGH� H� SURGXWLYLGDGH´� >«@�

�5RVDU�������S�����������

������ $V� UHIRUPDV� HGXFDFLRQDLV� GH� )+&� SDUD� R� HQVLQR� PpGLR� H� D� HGXFDomR�

SURILVVLRQDO��GHVFHQWUDOL]DomR��FRQWUROH�H�SULYDWL]DomR�

� 'H� DFRUGR� FRP� R� HVWXGR� GH� )HUUHLUD� ������� S�� ����� ³>���@� DV� UHIRUPDV�

HPSUHHQGLGDV� QR� JRYHUQR� )+&� VmR� FDUDFWHUL]DGDV�� SRU� JUDQGH� SDUWH� GRV� HVWXGRV�

UHDOL]DGRV� VREUH� R� SHUtRGR�� SRU� SUiWLFDV� GHVFHQWUDOL]DGRUDV�� GH� FRQWUROH� H�

SULYDWL]DomR´���

� 3RU� PHLR� GR� FRQWUROH� H[HUFLGR� VREUH� D� PDLRULD� GRV� SDUODPHQWDUHV� GR�

&RQJUHVVR�1DFLRQDO��R�JRYHUQR�)+&�FRQVHJXLX�DSURYDU�XPD�VpULH�GH� LQVWUXPHQWRV�

OHJDLV�TXH�QR�VHX�FRQMXQWR�VLJQLILFDUDP�XPD�DPSOD�UHIRUPD�QD�HVIHUD�GD�HGXFDomR��

/HL����������±�UHVXOWRX�GH�PHGLGD�3URYLVyULD�H�FULRX�R�&RQVHOKR�1DFLRQDO�GH�
(GXFDomR��
/HL� ��������� ±� UHJXODPHQWRX� R� SURFHVVR� GH� HVFROKD� GRV� GLULJHQWHV�
XQLYHUVLWiULRV��



ϭϰϬ�

'HFUHWR����������±�GHILQLX�R�SURFHVVR�GH�DYDOLDomR�GH�FXUVRV�H�LQVWLWXLo}HV�
GH�HQVLQR�VXSHULRU��LQVWLWXLX�R�SURYmR����
/HL�����������FULRX�R�)XQGR�GH�'HVHQYROYLPHQWR�GR�(QVLQR�)XQGDPHQWDO�H�
9DORUL]DomR�GR�0DJLVWpULR��
'HFUHWR���������� �� � UHJXODPHQWRX�D�/'%�SDUD�R�VLVWHPD�IHGHUDO�GH�HQVLQR�
�FRQFHEHX�H�GHILQLX�WLSRV�GLIHUHQFLDGRV�GH�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU����
'HFUHWR����������±�GHILQLX�D�QRYD�FRQFHSomR�GH�HQVLQR�PpGLR��VXD�IRUPD�GH�
RUJDQL]DomR�H�GH�UHODomR�FRP�D�IRUPDomR�SURILVVLRQDOL]DQWH�� >«@��526$5��
������S���������

� (VWH�FRQMXQWR�DPSOR�GH�UHIRUPDV�QR�kPELWR�GD�HGXFDomR�GH�QRVVR�SDtV�VHJXLX�

XPD�GHWHUPLQDGD�UDFLRQDOLGDGH�HFRQ{PLFD��SDXWDGD�QRV�SDUkPHWURV�GD�LGHRORJLD�GR�

QHROLEHUDOLVPR��3RU�LVVR��SDUD�&LDYDWWD�H�5DPRV��������S������R�JRYHUQR�GH�)HUQDQGR�

+HQULTXH�&DUGRVR�SRGH�VHU�GHVLJQDGR�FRPR�D�³(UD�GDV�'LUHWUL]HV´�XPD�YH]�TXH��FRP�

EDVH�QR�UHIHUHQFLDO�GDV�UHIRUPDV�QHROLEHUDLV�IRUDP�JHUDGDV�GLUHWUL]HV�HGXFDFLRQDLV�

FXMRV�GHVWLQDWiULRV�IRUDP�³>���@�RV�WUDEDOKDGRUHV��RV�PDLV�SREUHV�TXH�VH�HGXFDP�QDV�

HVFRODV�S~EOLFDV´��3DUD�HVWDV�DXWRUDV��R�PDUFR� LQLFLDO�GD� UHIHULGD�HUD�GDV�GLUHWUL]HV�

LQLFLD�VH�FRP�R�JRYHUQR�)+&��HP������±�GHPDUFDGR�QD�HGXFDomR�SHOD�OHL�Q������������

SHOR� GHFUHWR� Q�� ���������� SHODV� '&1� H� SHORV� 3&1� GR� ILQDO� GRV� DQRV� ����� ±��

HVWHQGHQGR�VH�DWp�����´��3RUWDQWR��HVWD�(UD�GDV�GLUHWUL]HV�SURORQJRX�VH�DWp�DR�ILQDO�

³GR�JRYHUQR�/XOD�GD�6LOYD�H�LQtFLR�GR�JRYHUQR�'LOPD�5RXVVHII´��&,$9$77$��5$026��

������S��������

� $V�GLUHWUL]HV�HGXFDFLRQDLV�HPDQDGDV�GR�JRYHUQR�GH�)+&�VH�LQLFLDP�FRP�D�

QRYD�/'%�H� VH� LUUDGLDP�HP�GLUHomR�DV�GLYHUVDV�PRGDOLGDGHV�GD�HGXFDomR�EiVLFD�

�HQVLQR�IXQGDPHQWDO��HQVLQR�PpGLR��HGXFDomR�SURILVVLRQDO�GH�QtYHO�WpFQLFR����

$�DSURYDomR�GD�/'%�HP������VLJQLILFRX��QD�YHUGDGH��VRPHQWH�R�LQtFLR�GH�XP�
PRYLPHQWR�GH�UHIRUPDV�QD�HGXFDomR�EUDVLOHLUD��TXH�WRPRX�FRUSR�PHGLDQWH�
DV� UHJXODPHQWDo}HV� SRVWHULRUHV� UHDOL]DGDV� QD� HVWUXWXUD� HGXFDFLRQDO� ±� QR�
FDVR�GD�HGXFDomR�SURILVVLRQDO��R�GHFUHWR�Q�����������±�H�RXWUDV�QR�FDPSR�
FRQFHLWXDO�� REMHWLYDGDV�� QR� kPELWR� GD� HGXFDomR� EiVLFD�� SHODV� 'LUHWUL]HV�
&XUULFXODUHV�1DFLRQDLV��VHMDP�GR�HQVLQR�IXQGDPHQWDO��GR�HQVLQR�PpGLR�RX�GD�
HGXFDomR�SURILVVLRQDO�GH�QtYHO�WpFQLFR��$�HODERUDomR�GHVVDV�GLUHWUL]HV�ILFRX�
D�FDUJR�GD�8QLmR�±�FRP�D�FRODERUDomR�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR�
>���@��&,$9$77$��5$026��������S������

� 2XWUR�HVWXGR�VREUH�R�PHVPR�SHUtRGR��HODERUDGR�SRU�.XHQ]HU��������S�������

HVWDEHOHFH�XP�SDUDOHOR�HQWUH�D� UHIRUPD�GR�HQVLQR� WpFQLFR�SURILVVLRQDO�SRU�PHLR�GR�

'HFUHWR����������H�RV�VHXV�YtQFXORV�FRP�DV�QRYDV�GHPDQGDV�GR�PXQGR�WUDEDOKR��2�



ϭϰϭ�

JRYHUQR� GH� )HUQDQGR� +HQULTXH�� VHJXQGR� HVWD� DXWRUD�� IRUPXORX� XPD� UHIRUPD� QR�

HQVLQR� WpFQLFR�TXH�VH�DQWHSXQKD�D� ³>���@�TXH�DWp�HQWmR�YLQKD�RIHUHFHQGR� IRUPDomR�

SURILVVLRQDO�GH�QtYHO� WpFQLFR�� LQWHJUDGD�j�HGXFDomR�JHUDO�H�FRP�HTXLYDOrQFLD�� WHQGR�

HP�YLVWD�D�FRQWLQXLGDGH�GH�HVWXGRV´����

� $QDOLVDQGR� DVSHFWRV� GHVWD� UHIRUPD� GR� HQVLQR� WpFQLFR�� .XHQ]HU� �������

HQIDWL]D�WUrV�LPSRUWDQWHV�TXHVW}HV��,��D�UHIRUPD�VRE�j�OyJLFD�UDFLRQDOLGDGH�ILQDQFHLUD��

,,��D�TXHEUD�GR�SULQFtSLR�GD�HTXLYDOrQFLD��,,,��D�HGXFDomR�SURILVVLRQDO�FRPR�VXEVWLWXWD�

GD�HGXFDomR�JHUDO����

� 3DUD� .XHQ]HU� �������� R� %UDVLO� DVVLP� FRPR� RXWUDV� HFRQRPLDV� PHQRV�

GHVHQYROYLGDV�QmR�FRQVHJXL�IXJLU�jV�GLUHWUL]HV�GD�³OyJLFD�GH�UDFLRQDOLGDGH�ILQDQFHLUD´�

GLWDGD� SHORV� RUJDQLVPRV� LQWHUQDFLRQDLV� QDV� ~OWLPDV� GpFDGDV� TXH� ³>���@� GHWHUPLQD� R�

HVYD]LDPHQWR�GDV�SROtWLFDV�GH�EHP�HVWDU�VRFLDO�DWUDYpV�GR�FRUWH�GR�JDVWR�GR�JRYHUQR�

SDUD� DWHQGHU� jV� QHFHVVLGDGHV� EiVLFDV� GD� SRSXODomR� TXH� VmR� SDVVDGDV�

SURJUHVVLYDPHQWH�SDUD�R�VHWRU�SULYDGR´��.8(1=(5��������S���������

� 'HVVD�PDQHLUD��j�OyJLFD�GD�UDFLRQDOLGDGH�ILQDQFHLUD�VXEVWLWXL�R�³>���@�SULQFtSLR�

GD� XQLYHUVDOLGDGH� GR� GLUHLWR� j� HGXFDomR� HP� WRGRV� RV� QtYHLV´�� SHOR� ³SULQFtSLR� GD�

HTXLGDGH�� FXMR� VLJQLILFDGR� p� R� WUDWDPHQWR� GLIHUHQFLDGR� VHJXQGR� DV� GHPDQGDV� GD�

HFRQRPLD´� �.8(1=(5�� ������ ���������� 6HQGR� DVVLP�� ³>���@� R� LQYHVWLPHQWR� QD�

HGXFDomR�SDVVD�D�VHU�GHILQLGR�D�SDUWLU�GD�FRPSUHHQVmR�GH�TXH�R�(VWDGR�Vy�SRGH�DUFDU�

FRP�DV�GHVSHVDV�TXH�UHVXOWHP�HP�UHWRUQR�HFRQ{PLFR´��.8(1=(5��������S��������

�1R�FDVR�HVSHFtILFR�GR�'HFUHWR�������������VHJXQGR�.XHQ]HU��������S��������

D�MXVWLILFDWLYD�PDLV�LPSRUWDQWH�SDUD�D�VXD�H[LVWrQFLD�UHVLGH�QR�IDWR�GH�TXH�³R�DOWR�FXVWR�

GR�HQVLQR�WpFQLFR´��HP�HVSHFLDO�DTXHOH�³RIHUHFLGR�SHORV�&HIHW
V�H�(VFRODV�7pFQLFDV�

)HGHUDLV´����GH�DFRUGR�FRP�R�GLVFXUVR�RILFLDO���³>���@�QmR�DWLQJH�RV�WUDEDOKDGRUHV�H�VH�

UHYHVWH�PDLV�GH�FDUDFWHUtVWLFDV�SURSHGrXWLFDV�GR�TXH�SURILVVLRQDOL]DQWHV´���

� &RP�UHODomR�DR�LWHP�,,��.XHQ]HU��������S�������FRQVLGHUD�TXH�D�UHIRUPD�GR�

HQVLQR� SURILVVLRQDO�� SRU� PHLR� GR� 'HFUHWR� ������������ WUD]� GH� YROWD� DR� FHQiULR�

HGXFDFLRQDO� D� DQWLJD� GXDOLGDGH� HVWUXWXUDO� FDUDFWHUL]DGD� SHOD� VHSDUDomR� HQWUH�

HGXFDomR�JHUDO� H� HGXFDomR�SURILVVLRQDO��2X� VHMD�� ³>���@� D� QRYD�SURSRVWD�GLVVROYH� D�

UHODomR� HQWUH� D� HGXFDomR� JHUDO� H� D� IRUPDomR� SURILVVLRQDO� QR� LQWHULRU� GR� VLVWHPD�

HGXFDFLRQDO´��,VWR�LPSOLFD�GL]HU�TXH�³>���@�D�IRUPDomR�SURILVVLRQDO�GH�QtYHO�EiVLFR��PpGLR�



ϭϰϮ�

H�WHFQROyJLFR�SDVVD�D�VHU�REMHWR�GH�RXWUR�VLVWHPD��TXH�FRUUH�HP�SDUDOHOR�H�TXH��SDUD�

RV�GRLV�SULPHLURV�QtYHLV�QmR�H[LJH�HVFRODULGDGH�DQWHULRU´��.8(1=(5��������S���������

� 1D�SUiWLFD�HVWD�QRYD�IRUPDWDomR�GR�HQVLQR�SURILVVLRQDO�UHSUHVHQWD�D�TXHEUD�

GR�SULQFtSLR�GD�HTXLYDOrQFLD��XPD�YH]�TXH���

>«@� D� HTXLYDOrQFLD� HQWUH� RV� FXUVRV� GH� QtYHO�PpGLR�� JHUDLV� H� SURILVVLRQDLV��
FRQTXLVWDGDV�GHVGH�D�/'%�GH�������GHVDSDUHFH�TXDQGR�R�PHVPR�GHFUHWR�
GHWHUPLQD� TXH� D� FRQWLQXLGDGH� GH� HVWXGRV� GHSHQGH� GR� FHUWLILFDGR� GH�
FRQFOXVmR� GR� HQVLQR� PpGLR�� H� RV� QRYRV� FXUVRV� SURILVVLRQDLV� QmR� H[LJHP�
HVFRODULGDGH�DQWHULRU� SDUD�D� UHDOL]DomR�GH�FXUVRV�GH�QtYHO� EiVLFR�H�PpGLR�
�.8(1=(5��������S���������

� $�DQiOLVH�GH�.XHQ]HU��������FRP�UHODomR�DR�LWHP�,,,��VXVWHQWD�TXH�D�OyJLFD�GD�

UDFLRQDOLGDGH�ILQDQFHLUD�SURS}H�HVVHQFLDOPHQWH�D�HGXFDomR�SURILVVLRQDO�SDUD�RV�TXH�

QmR� WLYHUDP� HVFRODULGDGH�� SRU� FRQVHJXLQWH�� ³>���@� GHVWLQDGD� j� TXDOLILFDomR��

UHTXDOLILFDomR�H�SURILVVLRQDOL]DomR�GH�WUDEDOKDGRUHV��H�DR�PHVPR�WHPSR��UHSDVVDQGR�

SURJUHVVLYDPHQWH�jV�HPSUHVDV�D�UHVSRQVDELOLGDGH�GH�SURYHU�R�HQVLQR�VXSOHWLYR�SDUD�

RV� WUDEDOKDGRUHV� >«@� �.8(1=(5�� ������ S�� ������ 'HVVD� IRUPD�� .XHQ]HU�� DSRQWD� R�

HTXtYRFR�GH�VH�FRQVLGHUDU�TXH� ³>���@�XP�FXUVR� UiSLGR�GH� IRUPDomR�SURILVVLRQDO�VHP�

HVFRODULGDGH� EiVLFD� UHVROYH� R� SUREOHPD� GD� LQVHUomR� GR� WUDEDOKDGRU� QR�PXQGR� GR�

WUDEDOKR´��Mi�TXH�VH�FULD�D�³>���@�IDOVD�UHSUHVHQWDomR�GH�TXH�VH�UHVROYH�R�SUREOHPD�GR�

HPSUHJR��DWUDYpV�GD�HGXFDomR´��.8(1=(5��������S����������

� (�TXDO�VHULD�D�SUiWLFD�UHFRUUHQWH�QHVWHV�FXUVRV�UiSLGRV�TXH�SDVVDP�D�IDOVD�

LOXVmR�GH�TXH�R�JRYHUQR�HVWDULD�ID]HQGR�D�VXD�SDUWH"��

.XHQ]HU��������S�������UHVSRQGH�GD�VHJXLQWH�IRUPD��

&RP� FXUVRV� UiSLGRV�� GH� EDL[R� FXVWR�� FRP�PDWHULDO� SUHFiULR� H� SURIHVVRUHV�
GHVSUHSDUDGRV��DV�DYDOLDo}HV�UHDOL]DGDV�D�QtYHO�QDFLRQDO�DSRQWDP�SDUD�XP�
EDL[R� UHWRUQR� VRFLDO� TXDQGR� D� FOLHQWHOD� p� H[FOXtGD�� SDUD� RV� LQFOXtGRV�� RV�
UHVXOWDGRV�SRGHP�VHU�PHOKRUHV��&RPR�QmR�VH�HVWDEHOHFHX�XP�SURFHVVR�GH�
DFRPSDQKDPHQWR� GRV� HJUHVVRV� GHVWHV� FXUVRV�� p� GLItFLO� SUHFLVDU� TXDQWRV�
HVWmR�VHQGR�LQFRUSRUDGRV�DR�PXQGR�GR�WUDEDOKR�>«@�

� 1R�PHVPR�VHQWLGR��D�DYDOLDomR�GH�7ROHGR�H�5XPPHUW��������VREUH�R�'HFUHWR�

����������� FRQVLGHUD� TXH� HVWH� ³HVWDEHOHFH� XPD� QtWLGD� GLVWLQomR� HQWUH� D� IRUPDomR�

SURSHGrXWLFD� H� D� IRUPDomR� SURILVVLRQDO�� 'HVYDORUL]D� D� HGXFDomR� EiVLFD�� QmR� D�
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UHFRQKHFHQGR� FRPR� IXQGDPHQWDO� SDUD� D� IRUPDomR� FLHQWtILFR�WHFQROyJLFD� VyOLGD� GR�

WUDEDOKDGRU´��6HJXQGR�DV�UHIHULGDV�DXWRUDV��

2V� FXUVRV� GH� QtYHO� EiVLFR� DFRQWHFHP� GLVVRFLDGRV� GD� UHGH� HVFRODU� GH�
HGXFDomR� EiVLFD� H� FDUDFWHUL]DP�VH� SRU� FXUVRV� GH� FXUWD� GXUDomR��
IUDJPHQWDGRV��OLJDGRV�D�GHPDQGDV�SRQWXDLV��YROWDGDV�SDUD�R�DWHQGLPHQWR�GH�
XPD� SDUFHOD� GD� FODVVH� WUDEDOKDGRUD� PDLV� SDXSHUL]DGD�� FRP� FDUiWHU�
SUHGRPLQDQWHPHQWH�DVVLVWHQFLDOLVWD��72/('2��5800(57��������S�������

1D�SUiWLFD��VHJXQGR�HVWDV�DXWRUDV��R�'HFUHWR������������DWHVWD�DR�PHVPR�

WHPSR�R�VHX�SHUILO�GH�³SROtWLFD�FRPSHQVDWyULD´�H�GH�IRUWH�³FRQWH~GR�LGHROyJLFR´�XPD�

YH]�TXH�UHVSRQVDELOL]D�D�³>���@�Pi�TXDOLILFDomR�GR�WUDEDOKDGRU�SHORV�DOWRV�tQGLFHV�GH�

GHVHPSUHJR´�DOpP�GH�³>���@�FRORFDU�VREUH�HOH�D�UHVSRQVDELOLGDGH�SHOR�DOFDQFH�GH�XP�

SDGUmR�GH�YLGD�FRP�PHOKRU�TXDOLGDGH´��72/('2��5800(57��������S��������

� $VVLP�FRPR�QD�HGXFDomR�SURILVVLRQDO��R�HQVLQR�PpGLR�GH�XPD�IRUPD�JHUDO�

WDPEpP�VRIUHX�PXGDQoDV�FRQGLFLRQDGDV�SHOD�QRYD�UDFLRQDOLGDGH�HFRQ{PLFD�IXQGDGD�

QD�OyJLFD�GR�LGHiULR�QHROLEHUDO�DR�ORQJR�GR�JRYHUQR�)+&��1HVWD�SHUVSHFWLYD��R�HVWXGR�

GH� *DUFLD� ������� S����� PHVPR� FRQVWDWDQGR� H� UHFRQKHFHQGR� R� FUHVFLPHQWR� GDV�

PDWUtFXODV�DR�ORQJR�GH�WRGD�D�GpFDGD�GH�������FRQGLFLRQD�HVWH�FUHVFLPHQWR�³>���@�PDLV�

j�XQLYHUVDOL]DomR�GR�(QVLQR�)XQGDPHQWDO��j�PHOKRULD�GR�IOX[R�HVFRODU�QHVVD�HWDSD�GH�

HQVLQR�H�jV�H[LJrQFLDV�GR�PHUFDGR�GH�WUDEDOKR�GR�TXH�jV�SROtWLFDV�HVSHFtILFDV�SDUD�D�

PHOKRULD�GH�TXDOLGDGH�GR�(QVLQR�0pGLR´���

� 3DUD� D� UHIHULGD� DXWRUD�� R� ³>���@� HQVLQR� PpGLR�� HP� ERD� SDUWH� GR� SHUtRGR�

REVHUYDGR��SURVVHJXLX�FRP�SROtWLFDV�S~EOLFDV�LQVXILFLHQWHV�TXH�QmR�H[SUHVVDUDP�VXD�

LPSRUWkQFLD�SDUD�R�GHVHQYROYLPHQWR�QDFLRQDO´��*$5&,$��������S�������IDOWDQGR��HQWUH�

RXWUDV�TXHVW}HV��XPD�IRQWH�SUySULD�GH�ILQDQFLDPHQWR��VHPHOKDQWH�DR�TXH�Mi�KDYLD�VLGR�

LPSOHPHQWDGR�QR�(QVLQR�)XQGDPHQWDO�SRU�PHLR�GR�)XQGHI��)XQGR�GH�0DQXWHQomR�H�

'HVHQYROYLPHQWR�GR�(QVLQR�)XQGDPHQWDO�H�GH�9DORUL]DomR�GR�0DJLVWpULR���3RU�LVVR��

REMHWLYDQGR� PLQLPL]DU� WDLV� FDUrQFLDV�� VHJXQGR� *DUFLD� ������� S�� ���� IRUDP�

LPSOHPHQWDGRV� GXUDQWH� R� JRYHUQR� )+&�� D�� 2� 3URMHWR� $OYRUDGD�� REMHWLYDQGR� ³>���@�

UHGX]LU�DV�GHVLJXDOGDGHV�UHJLRQDLV�SRU�PHLR�GD�PHOKRULD�GDV�FRQGLo}HV�GH�YLGD�GDV�

iUHDV�PDLV�FDUHQWHV�GR�SDtV�� >���@� LPSXOVLRQDQGR�D�H[SDQVmR�H�PHOKRULD�GR�(QVLQR�

0pGLR�HP����HVWDGRV�GDV�UHJL}HV�1RUWH�H�1RUGHVWH�GR�3DtV�´��E��R�3UR0('��SURJUDPD�

TXH�FRQWRX�FRP�UHFXUVRV�GR�%DQFR� ,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR� �%,'��FRP�
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YLVWDV� D� >���@� SURSRUFLRQDU� � jV� XQLGDGHV� GD� IHGHUDomR� UHFXUVRV� ILQDQFHLURV� SDUD� D�

LPSODQWDomR� GD� UHIRUPD�� PHOKRULD� GD� TXDOLGDGH� H� H[SDQVmR� GD� RIHUWD� GH� (QVLQR�

0pGLR´����F��R�3UR(3��9ROWDGR�HVSHFLILFDPHQWH�SDUD�D�HGXFDomR�SURILVVLRQDO�H�TXH�VH�

FRQVWLWXLX� QR� ³>���@� SULQFLSDO� PHFDQLVPR� GH� LPSODQWDomR� GD� GHQRPLQDGD� UHIRUPD�

SUHYLVWD�QR�'HFUHWR�Q�����������´���

� $LQGD�GH�DFRUGR�FRP�*DUFLD���������HP�UHODomR�jV�UHIRUPDV�LPSOHPHQWDGDV�

QD�SROtWLFD�HGXFDFLRQDO�YROWDGD�SDUD�R�HQVLQR�PpGLR�QR�GHFRUUHU�GD�GpFDGD�GH�������

FRQILJXURX�VH�D�SUHYDOrQFLD�GRV�LQWHUHVVHV�GR�PHUFDGR�GH�WUDEDOKR��

>«@� R� TXH� SUHGRPLQRX�HP�QRVVD� VRFLHGDGH�HP� UHODomR�j� HGXFDomR� IRL� R�
LGHiULR�GH�TXH�HUD�QHFHVViULR�XP�(QVLQR�0pGLR�TXH�SUHSDUDVVH�SDUD�D�YLGD�
H��FRP�LVVR�VH�PDQWHYH�R� IRFR�QD�QHFHVVLGDGH�GH�XPD�IRUPDomR�EDVHDGD�
HP�FRPSHWrQFLDV� JHQpULFDV� H� IOH[tYHLV�� SUHSDUDQGR� RV� LQGLYtGXRV� SDUD� VH�
DGDSWDUHP� jV� GHPDQGDV� GR� PHUFDGR� GH� WUDEDOKR�� QD� SHUVSHFWLYD� GD�
HPSUHJDELOLGDGH��*$5&,$��������S��������

� 3RUWDQWR��DV�GXDV�TXHVW}HV�TXH�SDVVDUDP��D�VHU�UHOHYDQWHV��QDTXHOH�FRQWH[WR�

GH� UHIRUPDV� HGXFDFLRQDLV� GD� GpFDGD� GH� ����� IRUDP� � DV� WHPiWLFDV� HQYROYHQGR� D�

³HPSUHJDELOLGDGH´�H�D�³TXDOLILFDomR�UHTXDOLILFDomR�GRV�WUDEDOKDGRUHV´��XPD�YH]�TXH��

HP�GHFRUUrQFLD�GR�DYDQoR�GR�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�H�GDV�SROtWLFDV�

UHFHVVLYDV�LQHUHQWHV�DRV�SODQRV�GH�FDUL]�QHROLEHUDO��LQFOXLQGR�R�3ODQR�5HDO��WRUQRX�VH�

QHFHVViULR�DGHTXDU�D�PmR�GH�REUD�jV�QRYDV�H[LJrQFLDV�GH�XP�PHUFDGR�GH�WUDEDOKR�

KRVWLO�H�FDGD�YH]�PDLV�H[FOXGHQWH��(�QHVWH�QRYR�FHQiULR�R�3/$1)25��3ODQR�1DFLRQDO�

GH�)RUPDomR�3URILVVLRQDO��WRUQRX�VH�XPD�LPSRUWDQWH�IHUUDPHQWD�TXH�GHYHULD�IRPHQWDU�

HVWD� SROtWLFD� GD� HPSUHJDELOLGDGH� DVVRFLDGD� D� SURPRomR� GH� TXDOLILFDomR� H�

UHTXDOLILFDomR�GD�PmR�GH�REUD�HP�QRVVR�SDtV���

������2�3/$1)25�H�D�SROtWLFD�GD�HPSUHJDELOLGDGH�

1D�HVIHUD�HVSHFLILFDPHQWH�GD�IRUPDomR�SURILVVLRQDO�GH�QtYHO�EiVLFR��GXUDQWH�R�

JRYHUQR� )+&� IRL� FRQFHELGR� H� LPSOHPHQWDGR� R� 3/$1)25� �3ODQR� 1DFLRQDO� GH�

)RUPDomR� 3URILVVLRQDO��� 2� 3/$1)25� HQWURX� HP� YLJRU� DLQGD� QR� DQR� GH� �����

REMHWLYDQGR�LPSXOVLRQDU�RV�SURJUDPDV�GH�TXDOLILFDomR�TXH�HVWDYDP�VHQGR�ILQDQFLDGRV�



ϭϰϱ�

SHOR�)XQGR�GH�$PSDUR�DR�7UDEDOKDGRU� �)$7��� YLQFXODGR�DR�0LQLVWpULR�GR�7UDEDOKR�

�07E��� � 2X� VHMD�� VXUJLX� FRPR� XPD� GLUHWUL]� JRYHUQDPHQWDO� HP� kPELWR� QDFLRQDO�

REMHWLYDQGR�HTXDFLRQDU�DV�TXHVW}HV�GD�HPSUHJDELOLGDGH�H�GD�TXDOLILFDomR�GD�PmR�GH�

REUD����

2�3/$1)25�IRL�HODERUDGR�FRPR�IUHQWH�LQWHJUDQWH�GDV�SROtWLFDV�S~EOLFDV�GH�
HPSUHJR�� DUWLFXODGDV� DR� SURJUDPD� GR� 6HJXUR�GHVHPSUHJR�� FRRUGHQDGDV�
SHOR�07(�H�ILQDQFLDGDV�FRP�UHFXUVRV�GR�)$7��2�3ODQR�IRL�XPD�HVWUDWpJLD�GH�
TXDOLILFDomR�HP�PDVVD�GD�IRUoD�GH�WUDEDOKR��YLVDQGR�R�GHVHQYROYLPHQWR�GH�
FRPSHWrQFLDV� H� KDELOLGDGHV� SDUD� D� DPSOLDomR� GDV� FRQGLo}HV� GH�
HPSUHJDELOLGDGH�GRV�WUDEDOKDGRUHV��$R�PHVPR�WHPSR��R�3ODQR�VH�SURS{V�D�
FRODERUDU� FRP� D� PRGHUQL]DomR� GDV� UHODo}HV� GH� WUDEDOKR� H� FRP� D�
LPSOHPHQWDomR�GH�XPD�SROtWLFD�S~EOLFD�QRV�PDUFRV�GD�QRYD�FRQILJXUDomR�GR�
(VWDGR�EUDVLOHLUR��6$1726��������S�����

4XDQWR� j� VXD� JrQHVH�� 3HL[RWR� ������� XWLOL]DQGR� LPSRUWDQWH� LQIRUPDomR� GH�

$OPHLGD� ��������YLQFXOD�D�FRQFHSomR�GR�3/$1)25�DR�VWDII�GR�HQWmR�0LQLVWpULR�GR�

7UDEDOKR�H�GH�SURILVVLRQDLV�FRP�YLQFXODomR�DR�6(1$,���

$OPHLGD� ������� GHVWDFD� TXH� QD� pSRFD�� R� 6U�� 3DXOR� 3DLYD�� 0LQLVWUR� GR�
7UDEDOKR�� PRQWRX� XPD� HTXLSH� GH� WUDEDOKR� WDQWR� FRP� SURILVVLRQDLV� TXH�
DWXDYDP� QR� 6(1$,�� XPD� YH]� TXH� Mi� SRVVXtDP� H[SHULrQFLD� QD� iUHD� GH�
IRUPDomR�SURILVVLRQDO��TXDQWR�FRP�SURILVVLRQDLV�TXH�SRVVXtDP�XPD�WUDMHWyULD�
DFDGrPLFD�H�GH�SHVTXLVD�QD�UHIHULGD�iUHD��2�SDSHO�GHVVD�HTXLSH�UHVLGLX�QD�
UHRUJDQL]DomR�GR�VLVWHPD�GH�IRUPDomR�SURILVVLRQDO�GR�SDtV��IDWR�TXH�UHVXOWRX�
QD�FRQVWUXomR�GR�3/$1)25��(VVD�HTXLSH�DSRQWRX�D�QHFHVVLGDGH�GH�XPD�
QRYD�LQVWLWXFLRQDOLGDGH�QDV�SROtWLFDV�LPSOHPHQWDGDV�SHOR�JRYHUQR�IHGHUDO��HP�
TXH� QRYRV� DWRUHV� IRVVHP� LQFRUSRUDGRV� QR� GHVHQYROYLPHQWR� GDV� Do}HV�
�3(,;272��������S��������

'H�DFRUGR�FRP�0DQIUHGL� �������S��������R� UHIHULGR�SODQR�WLQKD�FRPR� OLQKDV�

SURJUDPiWLFDV� R� GHVHQYROYLPHQWR� GH� HVWUDWpJLDV� GHVWLQDGDV� j�

TXDOLILFDomR�UHTXDOLILFDomR� GH� WUDEDOKDGRUHV� MRYHQV� H� DGXOWRV� HP� JHUDO� H� D� VXD�

IRUPDomR�FRQWtQXD��(�QR�TXH�VH�UHIHUH�D�VXD�DPSOLWXGH��GHYHULD��

>«@� HQYROYHU� DV� LQVWLWXLo}HV� GH� WUDEDOKDGRUHV� H� SDWURQDLV�� RUJDQL]Do}HV�
JRYHUQDPHQWDLV� H� QmR� JRYHUQDPHQWDLV�� HVFRODV� WpFQLFDV� H� XQLYHUVLGDGHV��
LQVWLWXWRV�GH�SHVTXLVD�>«@�XP�DPSOR�OHTXH�GH�LQVWLWXLo}HV�GD�VRFLHGDGH�FLYLO�
HP� XP� HVIRUoR� QDFLRQDO� YROWDGR� SDUD� D� TXDOLILFDomR� H� IRUPDomR� GRV�
WUDEDOKDGRUHV��%5$6,/��07E�6()25�������DSXG�0$1)5(',���������������
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������������2�HVWXGR�UHDOL]DGR�SRU�.UXJHU��������S�������VREUH�R�UHIHULGR�3ODQR�FRQVLGHUD�

TXH� R� 3/$1)25�� FRQFHELGR� HQTXDQWR� XPD� SROtWLFD� S~EOLFD� YLVDQGR� TXDOLILFDU�

WUDEDOKDGRUHV�H�JHUDU�HPSUHJRV�YLQFXORX�VH�DR�FRQWH[WR�GDV�³>���@�SROtWLFDV�QHROLEHUDLV�

TXH� WRPDUDP�FRUSR�QR�%UDVLO�D�SDUWLU�GRV�DQRV�����QR�FRQWH[WR�GD�JOREDOL]DomR�GR�

FDSLWDO� H� GDV� WUDQVIRUPDo}HV� TXH� SDXODWLQDPHQWH� IRUDP� LQWURGX]LGDV� QD� SURGXomR��

FRPR�QHFHVVLGDGH�GH�DILUPDomR�GD�QRYD�IDVH�GR�FDSLWDOLVPR�>���@´���

�������������'LVSRQGR�GH�UHFXUVRV�JHUDGRV�SHOR�)XQGR�GH�$PSDUR�DR�7UDEDOKDGRU��)$7���

HVWD�SROtWLFD�S~EOLFD�WDPEpP�SRGH�VHU�HQTXDGUDGD�QRV�SDUkPHWURV�GH�LQWHUHVVHV�GR�

PHUFDGR�GH�WUDEDOKR�H�QR�FRQFHLWR�GH�³HPSUHJDELOLGDGH´�LQFRUSRUDGR�SHOR�JRYHUQR�GH�

)HUQDQGR�+HQULTXH�&DUGRVR��3DUD�.UXJHU��������S��������>���@�D�SURSRVWD�GR�3/$1)25�

HQWHQGLGD� FRPR� LQRYDGRUD� SHORV� HODERUDGRUHV� VLQWRQL]D�VH� FRP� DV� SROtWLFDV�

QHROLEHUDLV�TXH�UDWLILFDP�D�UHHVWUXWXUDomR�SURGXWLYD��GHVWUXLGRUD�GH�SRVWRV�GH�WUDEDOKR�

H� FDXVDGRUD� GH� H[FOXVmR� VRFLDO� VHP� SUHFHGHQWHV´�� 'HVVD� IRUPD�� R� 3/$1)25�

FRQWULEXL�SDUD�DGDSWDU�R�WUDEDOKDGRU�D�XP�FHQiULR�GH�PHUFDGR�GH�WUDEDOKR�PDUFDGR�

SHOD�H[FOXVmR��SHOR�WUDEDOKR�SUHFDUL]DGRV�H�SDUD�R�VHWRU�LQIRUPDO�GD�HFRQRPLD��

2�3ODQR��QD�YHUGDGH��TXDOLILFD�RV�WUDEDOKDGRUHV�H[FOXtGRV�GR�PHUFDGR�IRUPDO��
SURPRYHQGR� D� DGDSWDomR� j� LQIRUPDOLGDGH�� j� FRQVWLWXLomR� GH� ³QHJyFLRV�
SUySULRV´�� TXH�� VDOYR� H[FHo}HV�� Vy� SRGHUmR� VH� FRQVWLWXLU� QD� SHULIHULD� GR�
PHUFDGR�GH�WUDEDOKR��'HVHQYROYH�VH��SDUD�HVVHV��H�SDUD�RV�TXH�FRQVHJXHP�
PDQWHU�VH� QR� PHUFDGR� IRUPDO� SRU� QHFHVVLGDGH� GDV� HPSUHVDV� TXDQWR� jV�
³WDUHIDV�PDQXDLV´��D�TXDOLILFDomR� UiSLGD��HVWUHLWD�� LPSUHVFLQGtYHO�SDUD�DWXDU�
HP�DWLYLGDGHV�VXEDOWHUQDV��GH�DFRUGR�FRP�D�GLYLVmR�GR�WUDEDOKR��.58*(5��
������S���������

3DUD� R� *RYHUQR� )HGHUDO�� D� LPSODQWDomR� GR� UHIHULGR� 3ODQR� WRUQDYD�VH�

QHFHVViULD�HP�GHFRUUrQFLD�GDV�VHJXLQWHV�MXVWLILFDWLYDV��,��DWHQGHU�DOpP�GDTXLOR�TXH�R�

VLVWHPD�6�HVWDYD�HIHWLYDPHQWH�DWHQGHQGR��,,��D�QHFHVVLGDGH�GH��HQYROYHU�HPSUHVDV��

WUDEDOKDGRUHV� H� HPSUHViULRV�� DOpP� GH� LQVWLWXLo}HV� HGXFDFLRQDLV�� QR� HVIRUoR� GH�

TXDOLILFDomR�UHTXDOLILFDomR� DWUDYpV� GH� PHGLGDV� GH� GHVFHQWUDOL]DomR�� ,,,�� DSRLDU� RX�

UHIRUoDU�SURMHWRV�FRQGL]HQWHV�FRP�DV�QHFHVVLGDGHV�SURILVVLRQDLV�GDV�HPSUHVDV�H�RX�

GHPDQGDV�GRV�WUDEDOKDGRUHV��-i�SDUD�&XQKD��������R�UHIHULGR�SODQR�VXUJLX�QXPD�³>���@�

FRQMXQWXUD�HFRQ{PLFD�GH�UHWUDomR�GD�IRUoD�GH�WUDEDOKR�GR�SDUTXH�LQGXVWULDO�EUDVLOHLUR´��

6HQGR�TXH��SDUD�WDO�FRQMXQWXUD�FRQFRUUHUDP�IDWRUHV�FRPR��D�FRQFRUUrQFLD�HVWUDQJHLUD�

GHVOHDO�YLJHQWH�QR�QRYR�TXDGUR�GH�DEHUWXUD�GR�PHUFDGR�LQWHUQR��EHP�FRPR��D�DGRomR�

GH� QRYDV� WHFQRORJLDV� GH� SURFHVVRV� H� GH� SURGXWRV� H� SULYDWL]Do}HV� GH� HPSUHVDV�
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HVWDWDLV�� GDt� UHVXOWDQGR�XP�PDLRU� FRQWLQJHQWH� GH�GHVHPSUHJDGRV�EXVFDQGR�QRYDV�

YDJDV�SULQFLSDOPHQWH�QR�VHWRU�GH�VHUYLoRV���

� 2XWUR�LPSRUWDQWH�DVSHFWR�UHODFLRQDGR�DR�3/$1)25�GL]�UHVSHLWR�j�FDSDFLGDGH�

GR�(VWDGR�JHUHQFLDO��HP�VXD�OyJLFD�GH�UDFLRQDOLGDGH�ILQDQFHLUD��GH�DUWLFXODU�XPD�DPSOD�

UHGH�GH�HQWLGDGHV�S~EOLFDV�H�SULYDGDV��QR�HQWDQWR��JDUDQWLQGR�j� LQLFLDWLYD�SULYDGD�D�

PDLRU�SDUFHOD�GR�ILQDQFLDPHQWR�S~EOLFR�YLD�UHFXUVRV�ILQDQFHLURV�RULJLQiULRV�GR�)$7���

$� DQiOLVH� GD� FRQILJXUDomR� GHVVH� PHUFDGR� HVSHFtILFR�� GHQRPLQDGD� SHOR�
3/$1)25�GH�UHGH�GH�HGXFDomR�SURILVVLRQDO� �5(3���HYLGHQFLRX�TXH�HP�WDO�
PHUFDGR��D�GLVWULEXLomR�GR�IXQGR�S~EOLFR�PHGLDWL]DGD�SHOR�3ODQR�WHYH�FRPR�
SULQFLSDLV� IDYRUHFLGDV� DV� HQWLGDGHV� SULYDGDV�� 1R� ELrQLR� ����������� SRU�
H[HPSOR��R�VHWRU�SULYDGR�DEDUFRX�����GRV� UHFXUVRV�H�TXDOLILFRX�����GRV�
WUDEDOKDGRUHV�DWLQJLGRV�SHOR�3/$1)25��3ODQIRU���������'HVVD�IRUPD��Yr�VH�
TXH�D�SDUWLFLSDomR�GDV�HQWLGDGHV�S~EOLFDV�QD�H[HFXomR�GR�3/$1)25�DFDERX�
SRU�VHUYLU�D�GRLV�SURSyVLWRV��OHJLWLPDU�D�GHVWLQDomR�GH�YHUEDV�S~EOLFDV�SDUD�
HQWLGDGHV� SULYDGDV� H� WRUQDU� R� )$7� XPD� IRQWH� GH� UHFXUVRV� SDUD� HQWLGDGHV�
S~EOLFDV� ±� TXDOLILFDGDV� FRPR� UHFXUVRV� H[WHUQRV� ±�� GHVREULJDQGR�� GH� FHUWD�
IRUPD�� R� (VWDGR� HVWULWR� VHQVR� GH� SURYHU� LQWHJUDOPHQWH� DV� QHFHVVLGDGHV�
RUoDPHQWiULDV�GH�WDLV�LQVWLWXLo}HV��6$1726��������S�����������

� 2�HVWXGR�GH�.XHQ]HU��������S�������VREUH�R�3/$1)25�FRQVLGHUD�TXH�DSHVDU�

GD�FUHVFHQWH�GLVSRQLELOL]DomR�GH�UHFXUVRV�SDUD�R�FXVWHLR�GHVVH�SURJUDPD��KRXYH�XP�

GHFUpVFLPR� GD� FDUJD� KRUiULD� GRV� FXUVRV� RIHUHFLGRV� GH� ���� SDUD� ��� KRUDV�� SRU�

FRQVHJXLQWH�� JHUDQGR�TXHVWLRQDPHQWRV�TXDQWR�D�TXDOLGDGH�GRV�PHVPRV��3RUWDQWR��

SDUD�D�UHIHULGD�DXWRUD�DV�³>���@�DYDOLDo}HV�H[WHUQDV�PRVWUDUDP�TXH�R�3/$1)25��DOpP�

GR� PDX� XVR� GRV� UHFXUVRV� S~EOLFRV�� FDUDFWHUL]RX�VH� SHOD� EDL[D� TXDOLGDGH� H� EDL[D�

HIHWLYLGDGH�VRFLDO´��.XHQ]HU��������S�������MXVWLILFD�R�UHIHULGR�EDL[R�UHQGLPHQWR�GHVWH�

SODQR��FRPR�GHVGREUDPHQWR�GD�SUHFiULD�DUWLFXODomR�FRP�DV�SROtWLFDV�GH�JHUDomR�GH�

HPSUHJR� H� UHQGD�� GHYHQGR�VH� WDPEpP�� j� ³>���@� GHVDUWLFXODomR� GDV� SROtWLFDV� GH�

HGXFDomR�� UHGX]LGRV� PHFDQLVPRV� GH� FRQWUROH� VRFLDO� H� GH� SDUWLFLSDomR� QR�

SODQHMDPHQWR�H�QD�JHVWmR�GRV�SURJUDPDV´��(�TXDQWR�DR�SHUILO�GRV�FXUVRV�RIHUWDGRV��

DLQGD�VHJXQGR�.XHQ]HU��������S�������D�rQIDVH�UHFDLX�VREUH�DTXHOHV�³>«@�GH�FXUWD�

GXUDomR��IRFDGRV�QR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�HVSHFtILFDV´����

4XDQWR�DRV�VHXV�UHVXOWDGRV��RX�VHMD��D�HIHWLYLGDGH�H�D�HILFLrQFLD�GHVWH�SODQR��

R�HVWXGR�GH�3HL[RWR���������LQGLFD�RV�GDGRV�DSUHVHQWDGRV�SHOR�07(���������GDQGR�

FRQWD� GH� TXH� ³>���@� HQWUH� ����� H� ����� R� 3/$1)25� DWHQGHX�� QRV� SURJUDPDV� GH�

TXDOLILFDomR��HP�WRUQR�GH������PLOK}HV�GH�WUDEDOKDGRUHV´��7DPEpP�VH�FRQVWDWRX�³>���@�



ϭϰϴ�

XP�FUHVFLPHQWR�VLJQLILFDWLYR�GR�YROXPH�GH�UHFXUVRV�GLVSRQLELOL]DGRV�SHOR�)$7��GH�5��

���PLOK}HV�QR�DQR�GH������SDUD�5������PLOK}HV�QR�DQR�GH�����´��PXLWR�HPERUD��QR�

VHQWLGR�LQYHUVR�D�FDUJD�KRUiULD�PpGLD�GRV�FXUVRV�WHQKD�SDVVDGR�GH�����KRUDV�SDUD�

���KRUDV��DSRQWDQGR�DVVLP��³>���@�XP�SULPHLUR�LQGtFLR�GD�SHUGD�GH�TXDOLGDGH�GRV�FXUVRV�

RIHUWDGRV´��3(,;272��������S��������

��8WLOL]DQGR�GDGRV�GLVSRQLELOL]DGRV�SRU�0DQIUHGL���������3HL[RWR��������DSRQWD�

UHODWyULRV�GR�3/$1)25�LQGLFDQGR�TXH�HP������R�WRWDO�GH�WUHLQDGRV�UHSUHVHQWDYD����

GD�3($��HQTXDQWR�TXH�HP������R�SHUFHQWXDO�FRQWHPSORX�����GD�3($��3(,;272��

������ S�� ����� 7DPEpP� LQIRUPD� ³>���@� TXH� HQWUH� RV� DQRV� GH� ����� D� ����� R� WRWDO� GH�

PXQLFtSLRV�DWHQGLGRV�SHOR�3/$1)25´�TXH�³HUD�GH�������H�FKHJRX�D�������PLO´��GDGRV�

HVWHV�TXH�UHYHODP�D�DPSOLDomR�GR�3/$1)25�QR�FRQWH[WR�GDV�GLYHUVDV�UHJL}HV�H�GH�

VXDV�HVWUXWXUDV�PXQLFLSDLV��3(,;272��������S��������

4XDQWR� j� SDUWLFLSDomR� GRV� GLYHUVRV� DWRUHV� VRFLDLV� �VLQGLFDWRV� GH�

WUDEDOKDGRUHV��FHQWUDLV�GH�WUDEDOKDGRUHV��VLQGLFDWRV�SDWURQDLV��6LVWHPD�6��FRQVWDWRX�

VH�TXH�³>���@�R�6LVWHPD�6�H�RXWUDV�RUJDQL]Do}HV�GRV�HPSUHViULRV�DSUHVHQWDUDP�XPD�

WHQGrQFLD�TXDVH�VHPSUH�FRQWtQXD�GH�DPSOLDomR�GD�SDUWLFLSDomR�GHVVHV�GRLV�JUXSRV�

QDV�Do}HV�GH�TXDOLILFDomR�QR�UHIHULGR�SHUtRGR´��*8,/+21�DSXG�3(,;272��������S��

�����2� UHIHULGR�HVWXGR�GH�*XLOKRQ� ������� FLWDGR�SRU�3HL[RWR� ������� S�� ���� WDPEpP�

DUJXPHQWD�TXH�HP������HVWDV�HQWLGDGHV�HPSUHVDULDLV�³>���@�Mi�UHSUHVHQWDYDP�MXQWRV��

����GRV�WUHLQDGRV�H�����GRV�UHFXUVRV��HQTXDQWR�TXH�HP������VRPDYDP�����GRV�

WUHLQDGRV�H�����GRV�LQYHVWLPHQWRV´��(�QR�VHQWLGR�FRQWUiULR��FRQVWDWD�VH�XP�UHFXR�GD�

SDUWLFLSDomR�GH�RXWUDV�HQWLGDGHV�GH�HQVLQR����

(P� FRQWUDSDUWLGD�� DV� XQLYHUVLGDGHV�� IDFXOGDGHV�� IXQGDo}HV� H� LQVWLWXWRV� GH�
HQVLQR�VXSHULRU��DLQGD�TXH�WHQKDP�UHSUHVHQWDGR�HP������H����������GRV�
WUHLQDGRV�H�����H�����GRV�LQYHVWLPHQWRV��UHVSHFWLYDPHQWH��D�SDUWLU�GR�DQR�
GH������KRXYH�XPD�GLPLQXLomR�QHVVD�SDUWLFLSDomR��(P�������R�Q~PHUR�GH�
WUHLQDGRV� SRU� HVVDV� LQVWLWXLo}HV� UHSUHVHQWDYD� R� SHUFHQWXDO� GH� ���� H� GH�
LQYHVWLPHQWRV�HP�WRUQR�GH������,VVR�GHPRQVWURX�XP�PRYLPHQWR�LQYHUVR�DR�
TXH�IRL�DSUHVHQWDGR�SHODV�HQWLGDGHV�UHSUHVHQWDWLYDV�GRV�WUDEDOKDGRUHV�H�DV�
RUJDQL]Do}HV�SDWURQDLV��j�PHGLGD�TXH�HVVHV�VHJPHQWRV�DXPHQWDUDP�D�VXD�
SDUWLFLSDomR��*8,/+21�������DSXG��3(,;272��������S����������

������������&RQFOXL�VH� TXH�PXLWR�PDLV�GR� TXH�XPD�SROtWLFD� S~EOLFD� GH� FDUiWHU� IRFDO� RX�

FLUFXQVWDQFLDO�QR�kPELWR�GD�IRUPXODomR�GH�SROtWLFDV�SDUD�JHUDomR�GH�HPSUHJR��UHQGD�



ϭϰϵ�

H� HVWtPXOR� j� TXDOLILFDomR�� R� 3/$1)25� FRQVWLWXLX� LPSRUWDQWH� LQVWUXPHQWR� GH�

YLDELOL]DomR�GR�QRYR�SDUDGLJPD�GH�DomR�GR�(VWDGR�UHJXODGRU�QR�%UDVLO���

2� 3/$1)25�� QD� VXD� FRQGLomR� GH� LQVWUXPHQWR� GH� UHJXODomR� GR� (VWDGR�
EUDVLOHLUR�� HVWDEHOHFHX� PHGLDo}HV� GH� GLYHUVDV� RUGHQV� FRP� D� 5HIRUPD�
*HUHQFLDO��3RGH�VH�GHILQLU�R�3ODQR��QR�PDUFR�GD�UHIHULGD�UHIRUPD��FRPR�XPD�
SROtWLFD� SUHVWDGRUD� GH� VHUYLoRV� VRFLDLV� �VXD� iUHD� GH� DWXDomR��� GH� FDUiWHU�
S~EOLFR�QmR�HVWDWDO� �VXD� IRUPD�GH�SURSULHGDGH���SDXWDGD�QXPD�SHUVSHFWLYD�
JHUHQFLDO��VXD�IRUPD�GH�DGPLQLVWUDomR��H�H[HFXWDGD�GH�IRUPD�GHVFHQWUDOL]DGD�
SHOR� (VWDGR�� RUJDQL]Do}HV� VRFLDLV� H� HPSUHVDV� SULYDGDV� �VXD� IRUPD� GH�
LPSOHPHQWDomR���6$1726��������S������

�3RUWDQWR��QR�kPELWR�PDLV�JHUDO�GD�SROtWLFD�GH�HGXFDomR�SURILVVLRQDO�GR�JRYHUQR�

GH� )HUQDQGR� +HQULTXH� &DUGRVR�� R� 3/$1)25� HP� FRPELQDomR� FRP� R� GHFUHWR� Q��

���������VH�FRQVWLWXLX�QXPD�LPSRUWDQWH�SHoD�QD�HQJUHQDJHP�HGXFDFLRQDO�TXH�HVWDYD�

VHQGR� PRQWDGD� GXUDQWH� DTXHOH� SHUtRGR� JRYHUQDPHQWDO� H� TXH� HVWDYD� GLUHWDPHQWH�

DUWLFXODGD�D�FRQVWUXomR�GH�XPD�QRYD�FXOWXUD�KHJHP{QLFD��D�VDEHU��R�HVWDGR�QHROLEHUDO���

����2�*RYHUQR�/XOD��FRQWLQXLGDGHV�GHVFRQWLQXLGDGHV�H�D�SROtWLFD�GH�]LJXH]DJXH�QD�

HGXFDomR�

� $SHVDU�GD�HOHLomR�GH�/XOD�UHSUHVHQWDU�XPD�SHUVSHFWLYD�GH�UHQRYDomR�SROtWLFD��

XPD�YH]�TXH�FRQFUHWL]RX�D�DVFHQVmR�j�SUHVLGrQFLD�GD�5HS~EOLFD�GH�XP�OtGHU�VLQGLFDO�

RULJLQiULR�GDV�FDPDGDV�SRSXODUHV��GH�RULJHP�QRUGHVWLQD��VRE�D�OHJHQGD�GH�XP�SDUWLGR�

GH�WUDGLFLRQDO�DWXDomR�GH�HVTXHUGD�H�IRUWHPHQWH�OLJDGR�DRV�PRYLPHQWRV�SRSXODUHV��

VHJXQGR� &RVWD� ������� WDPEpP� ³>���@� JHURX� D� H[SHFWDWLYD� GH� XP� JRYHUQR� SRSXODU��

VHJXQGR�XPD�PHWRGRORJLD� GH� JHVWmR� GLYHUVD� GDTXHOD� LGHDOL]DGD�SHORV� LQWHOHFWXDLV�

RUJkQLFRV� GD� EXUJXHVLD� TXH� R� DQWHFHGHUDP´� �&267$�� ������ S�� ������

&RQVHTXHQWHPHQWH��FULRX�VH�D�H[SHFWDWLYD�GH�TXH�HVWD�JHVWmR�SURPRYHVVH�R�UHVJDWH�

GD�IXQomR�GR�(VWDGR�GH�SURWHJHU�H�DPSOLDU�RV�GLUHLWRV�VRFLDLV�SRU�PHLR�GH�SROtWLFDV�

S~EOLFDV�� QR� HQWDQWR�� GH� DFRUGR� FRP� D� UHIHULGD� DXWRUD�� ³>���@� HP� VHX� JRYHUQR��

SHUPDQHFHX�R�PRGHOR�GH�(VWDGR�QHROLEHUDO��H�SRU�LVVR��PDQWHYH�VH�D�PHWRGRORJLD�GH�

JHVWmR�GH�PDUFD�HPSUHVDULDO�� SRU� UHVXOWDGRV�� FRQWDQGR� FRP� UHFXUVRV�QmR�HVWDWDLV�



ϭϱϬ�

SDUD�R�ILQDQFLDPHQWR�GH�SROtWLFDV�S~EOLFDV´�>«@��&267$��������S��������(�FRPR�VH�

FRQFUHWL]RX�HVWD�JHVWmR�GH�IHLomR�HPSUHVDULDO"��

���������� 'H� DFRUGR� FRP� &RVWD� �������� D� EDVH� GD� JHVWmR� OXOLVWD� UHSRXVRX� VREUH� R�

LQFHQWLYR� GDV� SDUFHULDV� S~EOLFR�SULYDGDV� H� D� JHVWmR� GHVFHQWUDOL]DGD�� VHQGR� TXH�

DPEDV�DV�GLUHWUL]HV�HVWmR�LQWLPDPHQWH�OLJDGDV�H�VH�FRPSOHPHQWDP�PXWXDPHQWH���

� $�JHVWmR�GHVFHQWUDOL]DGD��VHJXQGR�D�UHIHULGD�DXWRUD��UHSUHVHQWRX�D�DSRVWD�GR�

JRYHUQR�QXPD�GHWHUPLQDGD�HVWUDWpJLD��R�TXH�VLJQLILFD�QD�SUiWLFD���

>«@�D�GHVFRQFHQWUDomR�GH�WDUHIDV�GD�8QLmR��FRP�DWULEXLomR�GH�FUHVFHQWHV�
UHVSRQVDELOLGDGHV�DRV�HVWDGRV��PXQLFtSLRV��EHP�FRPR�jV�RUJDQL]Do}HV�GD�
VRFLHGDGH�FLYLO��GHVGH�DV�XQLGDGHV�H[HFXWRUDV�FULDGDV�FRPR�LQVWLWXLo}HV�GH�
GLUHLWR�SULYDGR��FRRSHUDGRUDV�FRP�DV�LQVWLWXLo}HV�HVWDWDLV��DWp�DV�IXQGDo}HV��
RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV� H� LQVWLWXLo}HV� HPSUHVDULDLV� �$'5,2��
*$5&,$��&267$���������3RU�YH]HV��R�SRQWR�GH�FKHJDGD�GHVVH�FDPLQKR�p�D�
GHOHJDomR�GD�SUySULD�JHVWmR�GD�HVIHUD�S~EOLFD�jV�LQVWLWXLo}HV�SULYDGDV�±�GLUHWD�
RX� LQGLUHWDPHQWH� ±� FRPR� R� TXH� RFRUUH�� SRU� H[HPSOR�� QDV� VHFUHWDULDV� RX�
GHSDUWDPHQWRV�GD�HGXFDomR�HP�DOJXQV�PXQLFtSLRV��&267$��������S���������

��$V�SROtWLFDV�S~EOLFDV�TXH�VXUJLUDP�FRP�EDVH�QD�JHVWmR�GHVFHQWUDOL]DGD�VmR�

DSUHVHQWDGDV�QD�DSDUrQFLD�³>���@�FRPR�LQLFLDWLYDV�GH�GHPRFUDWL]DomR�H�XQLYHUVDOL]DomR�

GR� HQVLQR´�� PDV�� QD� UHDOLGDGH�� MXVWLILFDP� D� FRQVWUXomR� GH� XP� (VWDGR� PtQLPR� QR�

DWHQGLPHQWR�GRV�GLUHLWRV�VRFLDLV�SRU�PHLR�GH�SROtWLFDV�GH�SDUFHULD´��&267$��������S��

�������

3RU�VXD�YH]��D�GHVFHQWUDOL]DomR�DEULX�R�SUHFHGHQWH�SDUD�D�SDUWLFLSDomR�GH�

SDUFHLURV� RULXQGRV� GD� LQLFLDWLYD� SULYDGD�� 3RU� LVVR�� GXUDQWH� R� JRYHUQR� /XOD� IRUDP�

UHJXODPHQWDGDV� ³>���@� DV� SDUFHULDV� S~EOLFR�SULYDGDV� �333��� SRU� PHLR� GD� /HL� Q��

�������������$V�333�YHLFXODP�D�OyJLFD�GR�PHUFDGR�SDUD�D�DGPLQLVWUDomR�GD�HVFROD�

S~EOLFD� HVWDWDO�� HVWLPXODQGR� XPD�PD[LPL]DomR� GR� XVR� GHVVHV� HVSDoRV� HVFRODUHV´�

�&267$��������S��������8P�H[HPSOR�VLJQLILFDWLYR�GHVWD�WHQGrQFLD�GH�³>���@�SDUFHULDV�

FRPR�UHFXUVR�DOWHUQDWLYR�GH�ILQDQFLDPHQWR�GD�HGXFDomR�S~EOLFD´�HQFRQWUD�VH�QR�³>���@�

3ODQR�1DFLRQDO� GH�(GXFDomR�� TXH�SUHYr� DV� SDUFHULDV� S~EOLFR�SULYDGDV� FRPR� IRQWH�

DOWHUQDWLYD�GH�UHFXUVRV´��&267$��������S���������

2�UHVXOWDGR�GD�UHIHULGD�WHQGrQFLD�p�TXH�QD�SUiWLFD�VH�OHJLWLPD�³>���@�D�DWXDomR�

SRU�SDUWH�GH�LQVWLWXLo}HV�GH�QDWXUH]D�MXUtGLFR�SULYDGD��QD�HVFROD�S~EOLFD��VRE�D�IRUPD�

GH� SDUFHULDV� SDUD� SURSRUFLRQDU� j� SRSXODomR� VHUYLoRV� TXH�� DWp� EHP� UHFHQWHPHQWH��



ϭϱϭ�

HUDP�FRQVLGHUDGRV�GLUHLWRV�VRFLDLV�H�GHYHUHV�GR�(VWDGR´��&267$��������S���������2X�

VHMD��R�SURFHVVR�GH�SULYDWL]DomR�GD�HVFROD�S~EOLFD�WUDQVIRUPD�D�HGXFDomR�HVFRODU�HP�

XP� ³VHUYLoR� HGXFDFLRQDO´�� RX� VHMD�� ³HP� PHUFDGRULD´�� FRQYHUWHQGR� ³R� DOXQR� H� D�

FRPXQLGDGH� HVFRODU� HP� FLGDGmRV�FOLHQWHV´�� SRUWDQWR�� HP� ³FRQVXPLGRUHV� GHVVHV�

VHUYLoRV´��'HVVD�IRUPD��³>���@R�GLUHLWR�VRFLDO�WUDQVILJXUD�VH�HP�XP�GLUHLWR�GR�FOLHQWH�H��

SDXODWLQDPHQWH��R�(VWDGR�YDL�VH�DIDVWDQGR�GH�VXD�IXQomR�GH�SUHVHUYDomR�GRV�EHQV�

VRFLDLV´��&267$��������S���������

��1HVWH�PRYLPHQWR�WUDQVIRUPLVWD��R�FDUiWHU�GLVWULEXWLYR�GR�(VWDGR�GHVDSDUHFH�

VHQGR�VXEVWLWXtGR�SHOD�IXQomR�HTXLWDWLYD��'Dt�UHVXOWD�TXH�DR�(VWDGR�FDEH�D�IXQomR�GH�

VH�RFXSDU�HVVHQFLDOPHQWH�GD�SURPRomR�GH�³SROtWLFDV�IRFDLV´��RX�VHMD��D�IRUPXODomR�GH�

SURJUDPDV��SURMHWRV�H�FDPSDQKDV�HP�TXH�VH�XQHP�HGXFDomR�H�DVVLVWrQFLD�VRFLDO����

$�SROtWLFD�S~EOLFD�FRPR�PHGLGD�GLVWULEXWLYD�GH�GLUHLWRV�Gi�OXJDU�j�SURPRomR�
GD�HTXLGDGH��SDUWLQGR�VH�GD�LGHRORJLD�GH�TXH��HP�DEVWUDWR��WRGRV�WHULDP�LJXDO�
DFHVVR�� DRV� EHQV� GHVWLQDGRV�j� VDWLVIDomR� GH� VXDV� QHFHVVLGDGHV�EiVLFDV��
SRLV�� R�PHUFDGR� GHVHQYROYH� VHUYLoRV� GH� GLIHUHQWHV� QtYHLV�� SDUD� DWHQGHU� D�
GLYHUVRV�QLFKRV�GR�PHUFDGR��1HVVD�GLQkPLFD��R�(VWDGR�SDVVD�D�SURSRUFLRQDU�
WmR�VRPHQWH�DV�SROtWLFDV�IRFDLV��GLULJLGDV�jV�FOLHQWHODV�EHP�GHOLPLWDGDV��SRU�
YH]HV�� ILQDQFLDGDV� SRU� PHLR� GH� SDUFHULDV� HQWUH� HQWHV� S~EOLFRV� RX� HQWUH�
LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��&267$��������S���������

3RU� LVVR�� VHJXQGR�&RVWD� �������� R� ³>���@�0LQLVWpULR� GD� (GXFDomR� FULRX� XPD�

VHFUHWDULD�SDUD�DWXDU�HVSHFLILFDPHQWH�QD�iUHD�GH�FRQIOXrQFLD�HQWUH�D�HGXFDomR�H�D�

DVVLVWrQFLD�VRFLDO��D�6HFUHWDULD�GD�(GXFDomR�&RQWLQXDGD��$OIDEHWL]DomR��'LYHUVLGDGH�

H�,QFOXVmR��6(&$',�´��&DEH��HQWmR��D�HVWD�VHFUHWDULD�D�UHVSRQVDELOLGDGH�GHVHQYROYHU�

³>���@�Do}HV�GLULJLGDV�jV�PLQRULDV�pWQLFDV��SRSXODo}HV�FRP�EDL[D�UHQGD�H�JUXSRV�HP�

VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO´��&267$��������S���������

2XWUD�DQiOLVH�UHOHYDQWH�DFHUFD�GDV�UHIRUPDV�HGXFDFLRQDLV�LPSOHPHQWDGDV�QR�

JRYHUQR�/XOD�IRL�HODERUDGD�SRU�&XQKD���������(VWH�DXWRU�DYDOLD�DV�UHIHULGDV�SROtWLFDV�

D�SDUWLU�GR�³FRQFHLWR�GH�DGPLQLVWUDomR�HGXFDFLRQDO�]LJXH]DJXH´��VHQGR�TXH�SDUD�HOH�

ILFD�D�LPSUHVVmR�GH�TXH�GXUDQWH�DV�GXDV�JHVW}HV�SUHVLGHQFLDLV�GH�/XOD�RFRUUHX�XPD�

DGPLQLVWUDomR�HP�]LJXH]DJXH�QD�SDVWD�GD�HGXFDomR��PRYLPHQWR�TXH�VH�DVVHPHOKD�

DR�TXH�VH�YHULILFRX�DQWHULRUPHQWH��HP�DGPLQLVWUDo}HV�HVWDGXDLV��QD�WUDQVLomR�SDUD�D�

GHPRFUDFLD��SDUWLFXODUPHQWH�QRV�JRYHUQRV�HVWDGXDLV�GH�0LQDV�*HUDLV��6mR�3DXOR��5LR�
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GH�-DQHLUR�H�3DUDQi��QR�SHUtRGR�HQWUH������H�������DVVLP�FRPR�GDV�SDVVDJHQV�SDUD�

RV�JRYHUQRV�VHJXLQWHV��2�HVWXGR�GH�&XQKD�FRQVWDWRX�TXH�DV�VHFUHWDULDV�HVWDGXDLV�

VHJXLDP�HP�]LJXH]DJXH��,VWR�p��FDGD�VHFUHWDULD�WLQKD�D�VXD�SURSRVWD�FXUULFXODU��D�VXD�

DUTXLWHWXUD� HVFRODU�� DV� VXDV� SULRULGDGHV�� HWF��$VVLP�SURFHVVDYDP�VH�PXGDQoDV�QD�

SROtWLFD�HGXFDFLRQDO�³D�FDGD�TXDWUR�DQRV´�DR�VDERU�GDV�PXGDQoDV�GH�JRYHUQR�RX�DLQGD�

SRU�FDXVD�GDV�PXGDQoDV�GH�VHFUHWiULRV�TXH�RFRUULDP�³XPD�YH]�RX�PDLV�GXUDQWH�R�

PDQGDWR´��&81+$��������S���������

3HUFHEHQGR�RV�HIHLWRV�QRFLYRV�GHVWH�SDGUmR�SROtWLFR�DGPLQLVWUDWLYR��R�UHIHULGR�

DXWRU�EXVFRX� LGHQWLILFDU� DV�PRWLYDo}HV�SDUD� HVWH� WLSR� GH� DGPLQLVWUDomR�HP� ³]LJXH�

]DJXH´��GDt�VXUJLQGR�VHJXQGR�HOH�WUrV�FDXVDV��j�VDEHU���

>«@�R�HOHLWRUDOLVPR��R�YROXQWDULVPR�SROtWLFR�H�R�H[SHULPHQWDOLVPR�SHGDJyJLFR��
2�HOHLWRUDOLVPR�p�D�SURFXUD�GH�SROtWLFDV�HGXFDFLRQDLV�TXH�SURYRTXHP�LPSDFWR�
FDSD]� GH� WUD]HU� UHVXOWDGRV� QDV� XUQDV�� VHMD� YLVDQGR� D� HOHLomR� GR� GLULJHQWH�
HGXFDFLRQDO�SDUD�XP�FDUJR�OHJLVODWLYR�RX�H[HFXWLYR��VHMD�DPSOLDQGR�R�FDSLWDO�
SROtWLFR�GR�JRYHUQDGRU��2�H[SHULPHQWDOLVPR�SHGDJyJLFR�p�R�HQWXVLDVPR�FRP�
SURSRVWDV�FXUULFXODUHV�HODERUDGDV�VHP�EDVHV�FLHQWtILFDV��DQXQFLDGDV�FRPR�
FDSD]HV�GH�UHVROYHU�RV�SUREOHPDV�HGXFDFLRQDLV��HVWHQGLGDV�DSUHVVDGDPHQWH�
SDUD�R�FRQMXQWR�GD� UHGH�HVFRODU��DQWHV�GH�VHU�VXILFLHQWHPHQWH� WHVWDGDV��2�
YROXQWDULVPR�LGHROyJLFR�p�D�DWLWXGH�JHQHURVD�GH�TXHUHU�DFDEDU�FRP�RV�PDOHV�
GD� HGXFDomR� H� DWp� GD� VRFLHGDGH� FRPR� XP� WRGR�� QR� FXUWR� SUD]R� GH� XPD�
DGPLQLVWUDomR��&81+$��������S���������

� (VWD�DQiOLVH� GH�&XQKD� ������� YLQFXOD� D�SROtWLFD� GH� ]LJXH]DJXH� GR�SHUtRGR�

SUHVLGHQFLDO� GH� /XOD� QR� SODQR� SROtWLFR� DR� SHFXOLDU� ELQ{PLR� FRPSRVWR� SHOR�

SUHVLGHQFLDOLVPR� LPSHULDO� H� R� SUHVLGHQFLDOLVPR� GH� FRDOL]mR�� FRQVLGHUDQGR�RV� FRPR�

GXDV�IDFHV�GD�PHVPD�PRHGD��'HVVD�IRUPD�R�SUHVLGHQFLDOLVPR�LPSHULDO�VH�SHUVRQLILFD�

QD�SUHUURJDWLYD�GR�SUHVLGHQWH�EDL[DU�PHGLGDV�SURYLVyULDV�FRP�SRGHU�GH�³>���@�IRUoDU�R�

&RQJUHVVR�D�YRWi�ODV�QR�ULWPR�GLWDGR�SHOR�([HFXWLYR��DVVLP�FRPR�WUDQFDU�D�VXD�SDXWD´�

�&81+$��������S��������

� 1R�FDVR�GR�SUHVLGHQFLDOLVPR�GH�FRDOL]mR�LPS}H�DR�SUHVLGHQWH�D�QHFHVVLGDGH�

GR� FRQVHQWLPHQWR� GH� XPD� FRDOL]DomR� GH� SDUWLGRV� VHP� D� TXDO� HOH� QmR� FRQVHJXH�

JRYHUQDU��GHWHUPLQDQGR�DVVLP�TXH�R�JRYHUQR�SUHFLVH�³>���@�GR�FRQVHQWLPHQWR�GH�XPD�

FRDOL]mR� JRYHUQDQWH� �D� WDO� EDVH� DOLDGD�� IRUPDGD� GH� SDUWLGRV� ULYDLV�� TXH� H[LJHP�

FRPSHQVDo}HV�SROtWLFDV�D�FDGD�YRWDomR�QDV�FRPLVV}HV�H�QR�SOHQiULR´��&81+$��������

������&XQKD�WDPEpP�OHYD�HP�FRQWD�R�DVSHFWR�GD�LQWHUIHUrQFLD�GRV�JRYHUQDGRUHV�³TXH�
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³>���@� SRGHP� LQWHUIHULU� QDV� UHODo}HV� GR� 3UHVLGHQWH� FRP� R� &RQJUHVVR� SRVLWLYD� RX�

QHJDWLYDPHQWH��SHOD�DomR�RX�RPLVVmR�GDV�UHVSHFWLYDV�EDQFDGDV´��&81+$��������S��

������������

� $�UHVSHLWR�GHVVDV�FRQWUDGLo}HV�LQHUHQWHV�WDQWR�DR�H[HUFtFLR�GD�PRGDOLGDGH�GH�

³SUHVLGHQFLDOLVPR� GH� FRDOL]mR´�� FRPR� R� GHQRPLQDGR� ³SUHVLGHQFLDOLVPR� LPSHULDO´��

FRQVLGHUD�VH� TXH� HVWHV� HVWLORV� GH� JRYHUQDELOLGDGH�� GXUDQWH� D� JHVWmR� SHWLVWD� IRUDP�

DPSODPHQWH�SRWHQFLDOL]DGRV�SHOR�HVWLOR�SROtWLFR�QHRSRSXOLVWD�GH�/XOD��'HVVD�IRUPD��

EXVFDQGR�VROXo}HV�DUELWUDLV�SDUD�RV�FRQIOLWRV�GH�LQWHUHVVHV�GDV�IUDo}HV�GH�FODVVH�QR�

LQWHULRU�GR�EORFR�QR�SRGHU��/XOD�LPSULPLX�UHODo}HV�GH�EDUJDQKD�SROtWLFD�H�RX�VLWXDo}HV�

GH�QHJRFLDomR�TXH�LPSOLFDUDP�HP�DFRUGRV�GH�³FDYDOKHLURV´�H�GLYLV}HV�RX�SDUWLOKDV�GH�

SRGHU� QR� HVWLOR� ³VDORP{QLFR´� GH� GLULPLU� FRQWHQGDV�� 3RU� FRQVHJXLQWH�� PHVPR�

UHFRQKHFHQGR�TXH�/XOD�LQFRUSRURX�DR�VHX�HVWLOR�SROtWLFR�DVSHFWRV�GR�SUHVLGHQFLDOLVPR�

GH� FRDOL]mR� H� GH� SUHVLGHQFLDOLVPR� LPSHULDO� FRQVLGHUDPRV� FRPR� HOHPHQWR�

SUHSRQGHUDQWH�GR�UHIHULGR�HVWLOR�SROtWLFR�D�SUiWLFD�QHRSRSXOLVWD�QR�TXDO�R�3UHVLGHQWH�

DVVXPLX�D�FRQGLomR�GH�PHGLDGRU�GRV�FRQIOLWRV�HQWUH�DV�IUDo}HV�GH�FODVVHV��EXVFDQGR�

FRQFLOLDU� GLYHUVRV� LQWHUHVVHV� TXH� DSDUHQWHPHQWH� VHULDP� LQFRQFLOLiYHLV�� FRPR�� � SRU�

H[HPSOR�D�PHGLDomR�HQWUH�R�DJURQHJyFLR�H�D�DJULFXOWXUD�IDPLOLDU�GHIHQGLGD�SHOR�067��

(�QR�FDVR�HVSHFtILFR�GD�HGXFDomR�SURILVVLRQDO��D�FRH[LVWrQFLD�QR�LQWHULRU�GR�HQVLQR�

WpFQLFR� GR�PRGHOR� GH� FRQFRPLWkQFLD� H� GR� HQVLQR� LQWHJUDGR�� RX� DLQGD�� R� HVWtPXOR�

VLPXOWkQHR�GDGR�DV�SDUFHULDV�FRP�R�6LVWHPD�6�H�LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�DR�

ODGR�GR�HVWtPXOR�j�H[SDQVmR�GD�UHGH�S~EOLFD�GH�HGXFDomR�WpFQLFD�H�WHFQROyJLFD���

1R�PHVPR� VHQWLGR�� R� HVWXGR� GH� )HUUHLUD� ������� FRQVLGHUD� TXH� R� SULPHLUR�

PDQGDWR�GH�/XOD�DOpP�GH�WHU�VLGR�PDUFDGR�SRU�PXGDQoDV�GH�PLQLVWURV��GLUHWRULDV�H�

VHFUHWDULDV� WDPEpP�IRL�XP�SHUtRGR�GH�HVWtPXOR�DR�GHEDWH�FRP�HQWLGDGHV�� IDWR�TXH�

UDUDPHQWH�KDYLD�RFRUULGR�QR�JRYHUQR�DQWHULRU�GH�)+&��1R�HQWDQWR��VHJXQGR�D�DXWRUD��

RV�UHVXOWDGRV�GHVVHV�GHEDWHV�³>���@�ILFDUDP�SHUGLGRV�HP�DQDLV�GH�UHXQL}HV�H�PHPyULDV�

GRV�SDUWLFLSDQWHV´��UHVXOWDQGR�QXPD�³>���@�PXOWLSOLFLGDGH�GH�SURMHWRV��FRP�SHUVSHFWLYDV�

RSRVWDV´�UHYHODQGR�DVVLP�³D�GHVLVWrQFLD�SHOR�JRYHUQR�GR�VHX�FRPSURPLVVR�HOHLWRUDO´�

PDWHULDOL]DGR� QD� SURSRVWD�GRFXPHQWR� ³8PD� HVFROD� GR� WDPDQKR� GR� %UDVLO´��

DSUHVHQWDGD�SHOR�37�HP�������FRPR�FRPSURPLVVR�HOHLWRUDO�GH�PXGDU�R�HQVLQR�GR�

SDtV��)(55(,5$��������S�������������
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3RU�LVVR��VHJXQGR�)HUUHLUD�³>���@�HP�������VRE�D�FUtWLFD�GD�IUDJPHQWDomR�GDV�

SROtWLFDV�HGXFDFLRQDLV�DGRWDGDV�QR�%UDVLO�DWp�HQWmR��R�JRYHUQR�/XOD�ODQoRX�R�3ODQR�GH�

'HVHQYROYLPHQWR�GD�(GXFDomR��3'(�´���'H�DFRUGR�FRP�HVWD�DXWRUD���

>«@� R� 3'(� FRPSUHHQGH� PDLV� GH� TXDUHQWD� SURJUDPDV� �DYDOLDomR� GH�
UHQGLPHQWR� GRV� DOXQRV� ±� 3URYD� %UDVLO� �,'(%�� ��� FDSDFLWDomR� GH� GRFHQWHV��
DGRomR�GH�SLVR�VDODULDO�SDUD�SURIHVVRUHV��)81'(%��R�3ODQHMDPHQWR�GH�$o}HV�
$UWLFXODGDV��3$5���PHOKRULD�GDV�FRQGLo}HV�GH�LQIUDHVWUXWXUD�GDV�XQLGDGHV�GH�
HQVLQR�H�RXWUDV��FRP�R�REMHWLYR�GH�PHOKRUDU�D�TXDOLGDGH�GD�HGXFDomR�QR�3DtV�
�)(55(,5$��������S����������

1mR�REVWDQWH�UHFRQKHoD�XP�VDOWR�TXDQWLWDWLYR�HPSUHHQGLGR�SHOR�JRYHUQR�/XOD�

SRU�PHLR�GD�H[SDQVmR�GDV�HVFRODV�WpFQLFDV��LQVWLWXWRV�)HGHUDLV��H�GR�HQVLQR�VXSHULRU�

FRP�FULDomR�H�DPSOLDomR�GRV�FDPSL�XQLYHUVLWiULRV��DOpP�GD�FULDomR�GR�352(-$�H�GR�

)81'(%��)HUUHLUD��������S�������DYDOLD�DV�SROtWLFDV�HGXFDFLRQDLV�GR�SHUtRGR�/XOD�D�

SDUWLU�GD�VHJXLQWH�SHUVSHFWLYD��

2�H[DPH�GDV�SROtWLFDV�HGXFDFLRQDLV�LPSODQWDGDV��SHOR�FRQWUiULR��UHYHOD�TXH�
FRQYLYHPRV� FRP�D� WUDGLFLRQDO� SROtWLFD� GH� JRYHUQRV� TXH� EXVFDP�GULEODU� RV�
FRQIOLWRV�PXQGLDO�H�QDFLRQDO�VRE�D�OyJLFD�KHJHP{QLFD�GR�FDSLWDO��1mR�p�VHP�
SURSyVLWR� TXH� R� 3ODQR� GH� 'HVHQYROYLPHQWR� GD� (GXFDomR� �3'(�� WHP� VXD�
RULJHP�LQVSLUDGD�QXP�GRFXPHQWR�SURGX]LGR�SRU�XP�JUXSR�HPSUHVDULDO�TXH�
VH�UHXQLX�SDUD�SHQVDU�D�HGXFDomR�SDUD�R�%UDVLO�>«@�

e� SHUWLQHQWH� UHVVDOWDU� TXH� R� GRFXPHQWR� DR� TXDO� D� DXWRUD� VH� UHIHUH� IRL�

GHQRPLQDGR� ³7RGRV� SHOD� (GXFDomR´�� HODERUDGR� SRU� GLYHUVRV� VHWRUHV� HFRQ{PLFRV�

UHSUHVHQWDGRV�SRU�HPSUHVDV�FRPR�D�*HUGDX��6X]DQR��2GHEUHFKW�HP�GHIHVD�GH�FLQFR�

PHWDV�SDUD�D�TXDOLGDGH�GD�HGXFDomR�QR�%UDVLO���

� $LQGD�VREUH�R�FRQWH[WR�GH�IRUPXODomR�GR�3'(�GXUDQWH�R�VHJXQGR�PDQGDWR�

GH�/XOD��������������REVHUYD�VH�DOJXPDV�DOWHUDo}HV�QDV�GLUHWUL]HV�HGXFDFLRQDLV�TXH�

Mi�LQGLFDYDP�XPD�LQWHUORFXomR�HQWUH�R�JRYHUQR�H�VHWRUHV�GR�HPSUHVDULDGR�SULYDGR�QR�

VHQWLGR� GH� VLQFURQL]DU� LQWHUHVVHV� H� GHPDQGDV� GR� VHWRU� SURGXWLYR� H� PHWDV� GH�

GHVHPSHQKR� QD� HVIHUD� HGXFDFLRQDO� GH� QRVVR� SDtV�� 6HQGR� DVVLP�� R� 3ODQR� GH�
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'HVHQYROYLPHQWR�GD�(GXFDomR��3'(��ODQoDGR�QR�LQtFLR�GR�VHJXQGR�PDQGDWR�GH�/XOD��

Mi�HUD�XP�LQVWUXPHQWR�OHJDO�TXH�LQGLFDYD�R�UXPR�D�VHU�WRPDGR��

2�3ODQR�GH�'HVHQYROYLPHQWR�GD�(GXFDomR��3'(���SXEOLFDPHQWH�DSUHVHQWDGR�
HP����GH�PDUoR�GH������H�ODQoDGR�RILFLDOPHQWH�SHOR�0LQLVWpULR�GD�(GXFDomR�
�0(&���HP����GH�DEULO�GR�PHVPR�DQR��FRQVLVWH�QXPD�SURSRVWD�FXMD�ILQDOLGDGH�
PDQLIHVWD�VHULD�D�GH�HQIUHQWDU�D�TXHVWmR�GD�TXDOLGDGH�GD�HGXFDomR�EiVLFD�
EUDVLOHLUD��SUHFiULD�Ki�WHPSRV��PDV�FXMR�UHFRQKHFLPHQWR�VRPHQWH�VH�GHX��SRU�
SDUWH�GR�SUySULR�0LQLVWpULR��QD�GpFDGD�GH�������SRU�RFDVLmR�GR�GHEDWH�VREUH�
R� SDSHO� GD� HGXFDomR� IDFH� jV� WUDQVIRUPDo}HV� HFRQ{PLFDV� H� VRFLDLV�
REVHUYDGDV�HP�kPELWR�PXQGLDO�GHVGH�D�GpFDGD�GH�������FRPR�FRQVHTXrQFLD�
GDV�VROXo}HV�EXVFDGDV�SHOR� FDSLWDO� SDUD�D� FULVH�TXH�HQIUHQWDYD�QD�pSRFD�
�025$(6��)(55(77,��������S��������

$LQGD��GH�DFRUGR�FRP�0RUDHV�H�)HUUHWWL���������VLPXOWDQHDPHQWH�DR�DGYHQWR�

GR� 3'(�� IRL� SURPXOJDGR� R� 'HFUHWR� �������� TXH� HVWDEHOHFHX� R� ³3ODQR� GH� 0HWDV�

&RPSURPLVVR�7RGRV�SHOD�(GXFDomR´��FXMD�FRQRWDomR�SRGH�VHU�DVVLP�GHVFULWD���

2�GHFUHWR�p�H[SUHVVmR��GR�SRQWR�GH�YLVWD�OHJDO��GRV�SURSyVLWRV�GR�PRYLPHQWR�
³&RPSURPLVVR� 7RGRV� SHOD� (GXFDomR´�� ODQoDGR� HP� 6mR� 3DXOR�� HP� �� GH�
VHWHPEUR�GH������FRPR�XPD��DomR�GD�VRFLHGDGH�FLYLO�PDV�UHSUHVHQWDQGR��
HIHWLYDPHQWH�� R� SRQWR� GH� YLVWD� GH� XP� VHWRU� GHVWD�� R� GR� HPSUHVDULDGR��
FRPSRVWR�� HQWUH� RXWURV�� SRU� HQWLGDGHV� GR� VHWRU� EDQFiULR� �)XQGDomR� ,WD~�
6RFLDO��,QVWLWXWR�,WD~�&XOWXUDO��)XQGDomR�%UDGHVFR��%DQFR�$%1�5HDO��%DQFR�
6DQWDQGHU���GR�VHWRU� LQGXVWULDO� �,QVWLWXWR�*HUGDX��*UXSR�*HUGDX��)XQGDomR�
(GXFDU�'3DVFKRDO��&LD��6X]DQR���GR�VHWRU�FRPHUFLDO��*UXSR�3mR�GH�$o~FDU���
GD�PtGLD��)XQGDomR�5REHUWR�0DULQKR��H�GDV�21*V��,QVWLWXWR�$\UWRQ�6HQQD��
,QVWLWXWR� (WKRV��� &RPR� p� SRVVtYHO� QRWDU�� WUDWD�VH� GH� HQWLGDGHV� GH� JUDQGH�
SRUWH��OLJDGDV�DRV�VHWRUHV�SURGXWLYR��ILQDQFHLUR��FRPHUFLDO�H�GH�SUHVWDomR�GH�
VHUYLoRV�� GLUHWD�� LQGLUHWD� RX� UHPRWDPHQWH� YLQFXODGDV� jV� TXHVW}HV�
HGXFDFLRQDLV�� PDV�� TXH�� QR� QRVVR� HQWHQGHU�� YrHP� QHVWD� XP� YHWRU� GH�
GHVHQYROYLPHQWR� HFRQ{PLFR� VRFLDO�� &HUWDPHQWH� HVWmR� LQWHUHVVDGDV� QD�
IRUPDomR�HGXFDFLRQDO�DGHTXDGD�GH�VXMHLWRV�VRFLDLV��PDV�WDO�DGHTXDomR�GHYH�
VHU�HQWHQGLGD�QRV�OLPLWHV�GH�XPD�SHUVSHFWLYD�TXH��GLUHWDPHQWH��VH�YLQFXOD�jV�
VXDV�QHFHVVLGDGHV�H�LQWHUHVVHV�PHGLDWRV�H�LPHGLDWRV��025$,6��)(55(77,��
S����������

� (P�UHODomR�DV�GLUHWUL]HV�GH�SROtWLFDV�HGXFDFLRQDLV�GR�JRYHUQR�/XOD�YROWDGDV�

SDUD� D� HGXFDomR� SURILVVLRQDO�� WUrV� LPSRUWDQWHV� QRYLGDGHV�RFRUUHUDP�QRV� SULPHLURV�

DQRV�GH�VHX�PDQGDWR��,��D�PXGDQoD�QR�PRGHOR�GH�UHODomR�HQWUH�D�HGXFDomR�EiVLFD�H�

D�HGXFDomR�SURILVVLRQDO��SRU�FRQWD�GD�WUDQVLomR�GR�'HFUHWR����������SDUD�R�GHFUHWR�
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������������ ,,�� D� VXEVWLWXLomR�GR�3/$1)25�SHOR�314�H�� ,,,�� D� FULDomR�GH�SROtWLFDV�

HGXFDFLRQDLV�FRPSHQVDWyULDV��HQWUH�HODV��R�352(-$�H�R�352-29(0�

3ULPHLUDPHQWH��HP�UHODomR�DR�LWHP�,��RX�VHMD��D�QRYLGDGH�QR�kPELWR�GD�SROtWLFD�

GH�HGXFDomR�SURILVVLRQDO�GRV�SULPHLURV� WUrV�DQRV�GR�JRYHUQR�GH�/XOD��R�HVWXGR�GH�

)ULJRWWR��&LDYDWWD�H�5DPRV��������LGHQWLILFRX�XPD�QmR�UXSWXUD�GHVWD�HP�UHODomR�jV�

GLUHWUL]HV� IXQGDPHQWDLV�GR�SURFHVVR�HGXFDFLRQDO� LPSODQWDGR�GXUDQWH�R�JRYHUQR�GH�

)HUQDQGR�+HQULTXH�&DUGRVR��(VWD�FRQWLQXLGDGH�VHJXQGR�RV�UHIHULGRV�DXWRUHV�SRGH�

VHU�REVHUYDGD�HVSHFLDOPHQWH�QD�PDQXWHQomR�GR�HVTXHPD�GXDO�GH�HGXFDomR��GHILQLGR�

FRPR�XPD�³>���@�GLFRWRPLD�HQWUH�DV�FRQFHSo}HV�HGXFDFLRQDLV�GH�XPD�IRUPDomR�SDUD�D�

FLGDGDQLD�H�RXWUD�SDUD�R�PXQGR�GR�WUDEDOKR��RX�GH�XP�WLSR�GH�IRUPDomR�SDUD�R�WUDEDOKR�

LQWHOHFWXDO�H�GH�RXWUR�WLSR�SDUD�R�WUDEDOKR�WpFQLFR�H�SURILVVLRQDO�>���@´��(�QR�TXH�VH�UHIHUH�

HVSHFLILFDPHQWH�j�UHODomR�GH�FRQWLQXLGDGH�H�RX�UXSWXUD�GD�SROtWLFD�HGXFDFLRQDO�GHVWH�

JRYHUQR�HP�UHODomR�DR�DQWHULRU�DILUPD�VH�TXH��

$� PDQXWHQomR� GD� YDOLGDGH� GDV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� R�
(QVLQR� 0pGLR� H� SDUD� D� (GXFDomR� 3URILVVLRQDO�� DSyV� D� HGLomR� GR� QRYR�
GHFUHWR��Gi�FRQWLQXLGDGH�j�SROtWLFD�FXUULFXODU�GR�JRYHUQR�DQWHULRU��PDUFDGD�
SHOD�rQIDVH�QR�LQGLYLGXDOLVPR�H�QD�IRUPDomR�SRU�FRPSHWrQFLDV�YROWDGDV�SDUD�
D�HPSUHJDELOLGDGH��5HIRUoD�VH��DLQGD��R�YLpV�DGHTXDFLRQLVWD�GD�HGXFDomR�
DRV�SULQFtSLRV�QHROLEHUDLV��)5,*2772��&,$9$77$��5$026��������S��������

1R� TXH� VH� UHIHUH� HVSHFLILFDPHQWH� D� WUDQVLomR� GR� 'HFUHWR� ����������� GR�

JRYHUQR�)+&�SDUD�R�'HFUHWR�Q�����������GR�JRYHUQR�/XOD��R�HVWXGR�GH�*DUFLD�H�/LPD�

)LOKR��������S������DUJXPHQWD�TXH�R�'HFUHWR�Q�������������GHOLQHRX�XP�PRGHOR�GH�

HQVLQR�SURILVVLRQDO�TXH�DSRQWD�QR�VHQWLGR�GH�HVWLPXODU�D�³>���@�WHUPLQDOLGDGH�HVFRODU�DR�

QtYHO�GDV�VpULHV�LQLFLDLV�GD�HGXFDomR�IXQGDPHQWDO�RX�PHVPR�D�UHQ~QFLD�j�HGXFDomR�

IRUPDO�D�DPSODV�SDUFHODV�GD�SRSXODomR´��DOpP�GH�PDQWHU�R�PRGHOR�GXDO�GH�HGXFDomR�

TXH� HVWLPXOD� D� VHSDUDomR� GD� HGXFDomR� SURILVVLRQDO� GR� HQVLQR�PpGLR� H� DPSOLD� WDO�

GXDOLGDGH�HVWHQGHQGR�D�DR�HQVLQR�VXSHULRU��SRLV�IRPHQWD�RV�FXUVRV�GH�WHFQRORJLD�TXH�

HP�JHUDO�WHP�GXUDomR�UHGX]LGD�H�VmR�³>���@�GHVWLWXtGRV�GH�DSURIXQGDPHQWR�FLHQWtILFR��

OLPLWDGRV�j�DWLYLGDGH�GH�HQVLQR�GLVVRFLDGD�GD�H[WHQVmR�H�GD�SHVTXLVD´�>���@��-i�VREUH�

R�VLJQLILFDGR�GR�QRYR�GHFUHWR�H�VXD�UHODomR�FRP�R�GHFUHWR�DQWHULRU�RV�UHIHULGRV�DXWRUHV�

FRQVLGHUDP�TXH�VH�R�QRYR�GHFUHWR������������SRVVLELOLWD�D�SOHQD�DUWLFXODomR�³>���@�GR�

HQVLQR� 0pGLR� FRP� D� HGXFDomR� SURILVVLRQDO� PHGLDQWH� D� RIHUWD� GR� HQVLQR� PpGLR�

LQWHJUDGR�DR�HQVLQR� WpFQLFR��SRU�RXWUR� ODGR��PDQWpP�DV�DOWHUQDWLYDV�DQWHULRUHV�TXH�



ϭϱϳ�

KDYLDP� VLGR� IRUWDOHFLGDV� H� DPSOLDGDV� FRP� R� 'HFUHWR� ����������´� �*$5&,$�� /,0$�

),/+2�� ������ S�� ����� 2X� VHMD�� R� QRYR� GHFUHWR�� UHSUHVHQWRX� XPD� SRVVLELOLGDGH� GH�

VXSHUDomR� GR� DQWLJR� GHFUHWR� ������������ XPD� YH]� TXH� FULD� R� PRGHOR� GH� HQVLQR�

³LQWHJUDGR´� TXH� HVVHQFLDOPHQWH� UHVJDWD� D� DQWLJD� UHODomR� HQWUH� HQVLQR� PpGLR� H�

SURILVVLRQDO��PDV�WDPEpP��GH�IRUPD�SDUDGR[DO�R�UHIHULGR�GHFUHWR�SRVVLELOLWD�DLQGD�D�

VREUHYLYrQFLD�GD�IRUPD�FRQFRPLWDQWH�H�VXEVHTXHQWH�DQWHULRUPHQWH�FULDGD�QR�JRYHUQR�

GH�)+&�H�RXWUDV�PRGDOLGDGHV�GH�HQVLQR�SURILVVLRQDOL]DQWHV����

(VWH� SUHFHGHQWH� IRL� SRVVtYHO� SRUTXH� R� GHFUHWR� Q�� ��������� SHUPLWLX� D�

HVWUXWXUDomR� GH� WUrV� IRUPDV� GH� DUWLFXODomR� HQWUH� R� HQVLQR� PpGLR� H� D� HGXFDomR�

SURILVVLRQDO�WpFQLFD��DVVLP�GHVFULWD�SRU�/LPD�)LOKR��������S�������

>���@�D�SULPHLUD�VHULD�D�IRUPD�LQWHJUDGD��RIHUHFLGD�DSHQDV�SDUD�TXHP�Mi�WHQKD�
FRQFOXtGR�R�HQVLQR�IXQGDPHQWDO��FRP�PDWUtFXOD�~QLFD������LQFLVR�,���D�VHJXQGD�
IRUPD�VHULD�D�&RQFRPLWDQWH��RIHUHFLGD�WDQWR�SDUD�TXHP�Mi�WHQKD�FRQFOXtGR�R�
HQVLQR� IXQGDPHQWDO�� TXDQWR� SDUD� TXHP� Mi� WHQKD� R� HQVLQR� PpGLR� FRP�
PDWUtFXOD� GLIHUHQWH� SDUD� FDGD� FXUVR�� VHQGR� QD� PHVPD� LQVWLWXLomR�� HP�
LQVWLWXLomR�GLVWLQWD��RX� LQVWLWXLo}HV�GLVWLQWDV��PDV�FRQYHQLDGDV������� LQFLVR� ,,�
DOtQHDV�D��E�H�F���D�WHUFHLUD�IRUPD�VHULD�D�6XEVHTXHQWH��RIHUHFLGD�DSHQDV�DRV�
TXH�Mi�FRQFOXtUDP�R�HQVLQR�PpGLR�������LQFLVR�,,,����

2� HVWXGR� GH� 6RXVD� -XQLRU� ������� D� UHVSHLWR� GRV� GHVDILRV� UHODFLRQDGRV� j�

LQWHJUDomR�QR�HQVLQR�PpGLR��DSRQWD�RV�OLPLWHV�GR�(QVLQR�0pGLR�,QWHJUDGR�FULDGR�QR�

JRYHUQR�GH�/XOD��

$�LGHLD�GH�LQWHJUDomR�SURSRVWD�H�HP�FXUVR�GHVGH�R�~OWLPR�JRYHUQR�GH�/XOD�GD�
6LOYD�QmR�SDUHFH�LQGLFDU�GH�QHQKXPD�PDQHLUD�TXDOTXHU�DSUR[LPDomR�FRP�DV�
SURSRVLo}HV�KLVWyULFDV�GRV�WUDEDOKDGRUHV��SRU�DOJXQV�PRWLYRV�LPSRUWDQWHV��HP�
SULPHLUR� OXJDU� QmR� VH� WUDWD� GH� XPD� SROtWLFD� HIHWLYD� TXH� UHGHILQD� R�
IXQFLRQDPHQWR�GR�VLVWHPD�FRPR�XP�WRGR��PXLWR�DR�FRQWUiULR��WUDWD�VH�GH�XPD�
LQWHJUDomR�TXH�UHSUHVHQWD�LQLFLDWLYD�SDUFLDO�GHQWUR�GH�XPD�WRWDOLGDGH�GLVSHUVD�
HP� IUDJPHQWRV�� >«@��(P�VHJXQGR� OXJDU�QmR�VH�YHULILFD�QR� WRGR�GD�SROtWLFD�
HGXFDFLRQDO�XP�HVIRUoR�UHDO�GH�GHPRFUDWL]DomR�GR�VLVWHPD�GH�HQVLQR�FRPR�
WRWDOLGDGH�XQLYHUVDO��S~EOLFD��JUDWXLWD��REULJDWyULD�H� ODLFD��(P� WHUFHLUR� OXJDU��
QmR�HQYROYH��QHP�GH�ORQJH��UHFXUVRV�TXH�SRVVDP�DVVHJXUDU�PLQLPDPHQWH�R�
IXQFLRQDPHQWR� GH� XPD� HGXFDomR� LQWHJUDGD� H� XQLYHUVDOPHQWH� GHPRFUiWLFD�
�6286$�-81,25��������S�������������

4XDQWR�DR�LWHP�,,�DQWHULRUPHQWH�PHQFLRQDGR��D�VHJXQGD�LQRYDomR�UHIHUH�VH�j�

WUDQVLomR�GR�3/$1)25�SDUD�R�314��7DO�WUDQVLomR�IH]�SDUWH�GR�FRQWH[WR�GH�PXGDQoD�



ϭϱϴ�

QR� kPELWR� HVSHFLILFDPHQWH� GD� HGXFDomR� SURILVVLRQDO�� 1HVWH� FDVR�� R� JRYHUQR� /XOD�

FRORFRX�HP�IXQFLRQDPHQWR�R�314��3ODQR�1DFLRQDO�GH�4XDOLILFDomR��SDUD�R�SHUtRGR�

����������� FRQWHQGR� WUrV� JUDQGHV� REMHWLYRV�� LQFOXVmR� VRFLDO� H� UHGXomR� GDV�

GHVLJXDOGDGHV� VRFLDLV�� FUHVFLPHQWR� FRP� JHUDomR� GH� WUDEDOKR�� HPSUHJR� H� UHQGD��

DPELHQWDOPHQWH�VXVWHQWiYHO�H�UHGXWRU�GDV�GHVLJXDOGDGHV�UHJLRQDLV��H�D�SURPRomR�H�

H[SDQVmR� GD� FLGDGDQLD� H� IRUWDOHFLPHQWR� GD� GHPRFUDFLD� �314�� ����������� DSXG�

.8(1=(5��������S��������

��'H� DFRUGR� FRP� R� GLDJQyVWLFR� HODERUDGR� SRU� &RVWD� ������� R� 314� IRL�

HPSUHHQGLGR�HP�SDUFHULD�SHORV�PLQLVWpULRV�GR�7UDEDOKR�H�(GXFDomR��2�S~EOLFR�DOYR�

RX�IRFR�VHULDP�³>���@�RV�WUDEDOKDGRUHV�GHVHPSUHJDGRV�RX�HP�YXOQHUDELOLGDGH�VRFLDO��

FRP�EDL[RV�QtYHLV�GH�HVFRODULGDGH��FRP�D�SURSRVWD�GH�XPD�IRUPDomR�DOLJHLUDGD�H�VHP�

TXDOLGDGH�SDUD�R�WUDEDOKR´��&267$��������S�����������

�$� DQiOLVH� HODERUDGD� SRU� HVWD� DXWRUD� FRQVWDWRX� HP� UHODomR� j� IRUPDomR�

RIHUHFLGD� SHOR� 314� TXH� HVWD� QmR� WLQKD� D� ³>���@� FDSDFLGDGH� GH� LQVHUomR� GHVVH�

FRQWLQJHQWH�GH�SRSXODFLRQDO�QR�WUDEDOKR�DVVDODULDGR��VHMD�SRUTXH�QmR�TXDOLILFDYD��VHMD�

SRUTXH��D�SULQFtSLR��QmR�HUD�D�IRUPDomR�HVFRODU�GRV�WUDEDOKDGRUHV�TXH�GHWHUPLQDYD�

DV�GHPDQGDV�GR�PHUFDGR�GH�WUDEDOKR��PDV�R�FRQWUiULR´��&267$��������S��������'Dt�

UHVXOWRX�R� IDWR�GH�TXH�R�HVIRUoR�GR�SODQR� ³>���@� VH�GDYD�QR�VHQWLGR�GH�HVWLPXODU�RV�

WUDEDOKDGRUHV�DR�LQJUHVVR�QR�PHUFDGR�LQIRUPDO�H�QD�IRUPDOL]DomR�GHVVH�PHUFDGR��VRE�

R�WtWXOR�GH�SHTXHQRV�HPSUHHQGHGRUHV´��&267$��������S�����������

����� (P� WHUPRV� GH� DYDOLDomR� GR� VLJQLILFDGR� GR� 314� QR� VHQWLGR� GD� UHODomR�

UXSWXUD�FRQWLQXLGDGH�GHVWH�HP�FRPSDUDomR�FRP�R�3/$1)25�H�D�YLVmR�KHJHP{QLFD�

GH�DWHQGLPHQWR�GDV�GHPDQGDV�GH�TXDOLILFDomR�SDUD�R�PHUFDGR�FDSLWDOLVWD��D�DQiOLVH�

GH�3HL[RWR��������S�������VXVWHQWD�TXH���

1HVVHV� WHUPRV�� R� 314� VH� HVWUXWXUD� QR� YD]LR� SURYRFDGR� SHOR� VLVWHPD�
FDSLWDOLVWD�TXH�JHUD�GHVLJXDOGDGHV��1HVVH�VHQWLGR��PHVPR�FRQVLGHUDQGR�TXH�
RV�SURFHVVRV�HGXFDFLRQDLV�H�RV�SURFHVVRV�VRFLDLV�PDLV�DEUDQJHQWHV�HVWmR�
LQWLPDPHQWH�DUWLFXODGRV��p�GLItFLO�LPDJLQDU�FRPR�R�314�SRVVD�VXVWHQWDU�VH��Mi�
TXH�HP�XPD�GDV�EDVHV�³SUHVVXS}H�R�DPDGXUHFLPHQWR�VRFLDO�H�SROtWLFR��QRV�
WHUPRV� GH� XP� QRYR� FRQWUDWR� VRFLDO�� GRV� VHJPHQWRV� PDLV� GLUHWDPHQWH�
UHODFLRQDGRV�FRP�R� WUDEDOKR�H�D�TXDOLILFDomR�SURILVVLRQDO� >���@´� �07(��������
S������ 3RU� LVVR�� HQWHQGHPRV� TXH� R� DPDGXUHFLPHQWR� ±� XP� VLPSOHV�
FRQGLFLRQDQWH� GR� 3ODQR� ±� QmR� p� FDSD]� GH� FRQFLOLDU� RV� LQWHUHVVHV� TXH� QD�
UHDOLGDGH�VmR�LQFRQFLOLiYHLV��XPD�YH]�TXH�p�LPSRVVtYHO�R�VLVWHPD�FDSLWDOLVWD�
SURPRYHU� D� LJXDOGDGH�� ,VVR� SRVWR�� R� 314� OHJLWLPD� DV� GHVLJXDOGDGHV�



ϭϱϵ�

H[LVWHQWHV�FRP�Do}HV�GH�IRUPDomR�SURILVVLRQDO�TXH��QD�UHDOLGDGH��R�RSHUDP�
GH�IRUPD�FRPSHQVDWyULD�SDUD�DV�IXQo}HV�VXEDOWHUQDV�H�SHULIpULFDV�GR�VLVWHPD�
SURGXWLYR��FDUDFWHUtVWLFD�TXH�WDPEpP�PDUFRX�R�3/$1)25���

3RU�FRQVHJXLQWH��PHVPR�DGPLWLQGR�TXH�HP�VXDV�EDVHV�WHyULFR�FRQFHLWXDLV�R�

314�WHQKD�WUD]LGR�DOJXPDV�DOWHUDo}HV�H�QRYLGDGHV��QR�FRQWH[WR�PDLV�JHUDO�HVWH�3ODQR�

FRQWULEXLX�SDUD�D�PDQXWHQomR�GRV�SDGU}HV�GH� LQWHUIHUrQFLD�GRV� LQWHUHVVHV�GR�VHWRU�

SURGXWLYR� QRV� UXPRV� GR� SURFHVVR� GH� IRUPXODomR� GH� SROtWLFDV� GH� IRUPDomR� H�

TXDOLILFDomR�GRV� WUDEDOKDGRUHV��(�QHVVH� VHQWLGR�� WDPEpP�D�DYDOLDomR�GH�7ROHGR�H�

5XPPHUW� ������� FRQVLGHUD� RV� YtQFXORV� GR� UHIHULGR� 3ODQR� GH� TXDOLILFDomR� FRP� DV�

GLUHWUL]HV�GDV�SROtWLFDV�QHROLEHUDLV���

'HVHQYROYLGR� QR� ERMR� GDV� SROtWLFDV� QHROLEHUDLV�� R� 314� JXDUGD� tQWLPDV�
UHODo}HV� FRP� HVVH� SURMHWR� GH� VRFLDELOLGDGH�� QR� WRFDQWH� DR� VHX�
GHVHQYROYLPHQWR�� GH� IRUPD� GHVFHQWUDOL]DGDV� DWUDYpV� GH� SDUFHULDV� FRP� D�
VRFLHGDGH�FLYLO�H�WUDQVIHUrQFLD�GH�UHFXUVRV�S~EOLFRV�SDUD�HQWLGDGHV��SULYDGDV��
DPSOLDQGR�D�QRomR�GH�S~EOLFR�QmR�HVWDWDO�QDV�SROtWLFDV�S~EOLFDV�EUDVLOHLUDV��
QR�TXH�GL]� UHVSHLWR�jV�VXDV�UHODo}HV�FRP�R�PHUFDGR�GH� WUDEDOKR�H�FRP�R�
GHVHQYROYLPHQWR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV� WpFQLFDV�� FRJQLWLYDV� H� GH�
JHVWmR� DIHLWDV� jV� QRo}HV� GH� HPSUHJDELOLGDGH� H� HPSUHHQGHGRULVPR��
DWHQGHQGR�D�XPD�FRQFHSomR�SURGXWLYLVWD�H�PHUFDQWLOLVWD��QR�GLUHFLRQDPHQWR�
GH�SROtWLFDV�IRFDOL]DGDV�FRP�R�REMHWLYR�GH�DOtYLR�GD�SREUH]D��DVVXPLQGR�XPD�
GLPHQVmR�DVVLVWHQFLDOLVWD�H�FRPSHQVDWyULD����
1RWD�VH� GHVVD� IRUPD� XP� DMXVWDPHQWR� GR� 314� j� LGHRORJLD� GD� FODVVH�
GRPLQDQWH�>«@��72/('2��5800(57��������S����������

� �1mR�REVWDQWH�D�FRQVWDWDomR�GRV�OLPLWHV�SUHVHQWHV�QR�314��WDPEpP�Ki�TXH�

REVHUYDU� DOJXQV� DYDQoRV� GHVWH� 3ODQR� HP� FRPSDUDomR� FRP� R� 3/$1)25�� 3RU�

FRQVHJXLQWH�� p� SRVVtYHO� LGHQWLILFDU� FLQFR� HOHPHQWRV� LQRYDGRUHV� SUHVHQWHV� QD�

FRQFHSomR�GR�314�� VHQGR� TXH� D� SULPHLUD� LQRYDomR� UHOHYDQWH� VH� UHODFLRQD� FRP�D�

UHWRPDGD�GR�SDSHO�UHJXODGRU�GR�(VWDGR��1HVVH�VHQWLGR��REVHUYD�VH�D�UHGHILQLomR�GDV�

GLUHWUL]HV� FRQFHLWXDLV� GD� QRomR� GH� TXDOLILFDomR� GRV� WUDEDOKDGRUHV� SUHVHQWH� QD�

FRQFHSomR�GR�314���

3DUWLQGR�GH�XP�EDODQoR�FUtWLFR�GR�SHUtRGR�DQWHULRU��R�314�SURS{V�PXGDQoDV�
QRV� SODQRV� SROtWLFRV� LQVWLWXFLRQDO�� FRQFHLWXDO�� SHGDJyJLFR�� pWLFR� H�
RSHUDFLRQDO� �07(�633(�'(4�� ������� 6REUHWXGR�� UHDOoRX� D� QRomR� GH�
TXDOLILFDomR� FRPR� FRQVWUXomR� VRFLDO�� TXHVWLRQRX� R� GLVFXUVR� GD�
³HPSUHJDELOLGDGH´�H�EXVFRX�FHQWUDU�R�HQWHQGLPHQWR�GD�SROtWLFD�S~EOLFD�GH�
TXDOLILFDomR� SURILVVLRQDO� QD� SHUVSHFWLYD� GRV� GLUHLWRV� VRFLDLV�� GHYHQGR��
QHVVHV� WHUPRV�� VHU� REMHWR� GH� XPD� SROtWLFD� QDFLRQDOPHQWH� DUWLFXODGD��
FRQWURODGD� VRFLDOPHQWH�� VXVWHQWDGD� SXEOLFDPHQWH� H� RULHQWDGD� SDUD� R�
GHVHQYROYLPHQWR�VXVWHQWiYHO��D�LQFOXVmR��35(67(6��9(5$6��������S��������



ϭϲϬ�

� $� VHJXQGD� LQRYDomR� GL]� UHVSHLWR� j� GHILQLomR� GH� 4XDOLILFDomR� 6RFLDO� H�

3URILVVLRQDO��463��LQWURGX]LGD�SHOR�314��TXH�EXVFD�LQWURGX]LU�R�HOHPHQWR�GD�LQFOXVmR�

QR�FRQWH[WR�GD�GHILQLomR�H�GD�LPSOHPHQWDomR�GD�HGXFDomR�SURILVVLRQDO��6HQGR�DVVLP��

GH�DFRUGR�FRP�R�7HUPR�GH�5HIHUrQFLD�GR�314��DSURYDGR�SRU�PHLR�GD�5HVROXomR�Q��

����������DSUHVHQWD�VH�XPD�GHILQLomR�GR�GH�463��4XDOLILFDomR�6RFLDO�SURILVVLRQDO��

QRV�VHJXLQWHV�WHUPRV���

'HILQH�VH�TXDOLILFDomR�VRFLDO�H�SURILVVLRQDO�±�463�FRPR�VHQGR�XPD�DomR�
GH� HGXFDomR� SURILVVLRQDO� �IRUPDomR� LQLFLDO� H� FRQWLQXDGD�� GH� FDUiWHU�
LQFOXGHQWH�H�QmR�FRPSHQVDWyULR�H�TXH�FRQWULEXL�IRUWHPHQWH�SDUD�D�LQVHUomR�
H� DWXDomR� FLGDGm� QR� PXQGR� GR� WUDEDOKR�� FRP� HIHWLYR� LPSDFWR� SDUD� D�
FRQVHFXomR�GRV�REMHWLYRV�GHVFULWRV�QR�314��%5$6,/������F��S�������

$� WHUFHLUD� LQRYDomR� WUD]LGD� SHOR� 314� GL]� UHVSHLWR� j� SDUWLFLSDomR� GRV�

PXQLFtSLRV�H�GRV�WUDEDOKDGRUHV�QD�JHVWmR�GRV�FXUVRV�ILQDQFLDGRV�SHOR�)$7��)XQGR�GH�

$PSDUR�DR�7UDEDOKDGRU���HQTXDQWR�DWRUHV�SDUWtFLSHV�GR�SURFHVVR�GH�IXQFLRQDPHQWR�

GHVWH��

(QTXDQWR�SROtWLFD�S~EOLFD�DSRLDGD�SRU� UHTXLVLWRV�GD�SDUWLFLSDomR�H�FRQWUROH�
VRFLDLV�HIHWLYRV��D�TXDOLILFDomR�SDVVRX�D�VHU�YLVWD�FRPR�XP�IDWRU�LQWHJUDQWH�H�
LQWHJUDGRU�GR�6LVWHPD�3~EOLFR�GH�(PSUHJR��7UDEDOKR�H�5HQGD��DUWLFXODGD�jV�
3ROtWLFDV� 3~EOLFDV� GH� (GXFDomR� H� GH� 'HVHQYROYLPHQWR� H� JHUHQFLDGD� SHOR�
&RGHIDW� H� DV� &RPLVV}HV� (VWDGXDLV� H� 0XQLFLSDLV� GH� (PSUHJR�7UDEDOKR�
�35(67(6��9(5$6��������S��������

� $� TXDUWD� LQRYDomR� UHOHYDQWH� GR� 314� GL]� UHVSHLWR� j� UHJXODomR� GRV� FXUVRV�

RIHUWDGRV�D�SDUWLU�GD�UHGHILQLomR�GH�VXDV�FDUJDV�KRUiULDV��EXVFDQGR�DVVLP�VXSULU�XPD�

GHELOLGDGH�SUHVHQWH�QR�3/$1)25�UHODFLRQDGD�DR�IXQFLRQDPHQWR�GRV�FXUVRV�GH�FXUWD�

GXUDomR��1HVVH�VHQWLGR��.XHQ]HU��������S�������FRQVLGHUD�TXH���

2�314������������DR�FULWLFDU�D�IDOWD�GH�HIHWLYLGDGH�VRFLDO�GRV�FXUVRV�GH�FXUWD�
GXUDomR�RIHUHFLGRV�SHOR�3ODQIRU��HQWUH�RXWUDV�PHGLGDV�HVWHQGHX�D�GXUDomR�
GRV�FXUVRV�SDUD�����KRUDV�HP�PpGLD��WHQGR�HP�YLVWD�SURPRYHU�D�DUWLFXODomR�
HQWUH�HGXFDomR�EiVLFD� H� SURILVVLRQDO� DWUDYpV�GH�SODQHMDPHQWR�SHGDJyJLFR�
LQWHJUDGR�� D� VHU� LPSOHPHQWDGR� SHOD� HQWLGDGH� H[HFXWRUD�� GH�PRGR�D� LQFOXLU�
FRQWH~GRV�TXH�GLVFXWDP�FLGDGDQLD��RUJDQL]DomR�H�JHVWmR�GR�WUDEDOKR�H�VD~GH�
H�VHJXUDQoD��



ϭϲϭ�

� $�TXLQWD�LQRYDomR�UHODFLRQDGD�DR�314�GL]�UHVSHLWR�j�HVWUXWXUDomR�GRV��DUFRV�

RFXSDFLRQDLV���'H�DFRUGR�FRP�R�7HUPR�GH�5HIHUrQFLD�GR�314��QR�LWHP�GHQRPLQDGR�

³'D�4XDOLGDGH�SHGDJyJLFD���H[SOLFLWD�VH�D�TXHVWmR�GD� IRUPDWDomR�GH�FDGD�FXUVR�D�

SDUWLU�GD�QRomR�GH�DUFRV�RFXSDFLRQDLV��

�����2V�FXUVRV�SRGHP�VHU�IRUPDGRV�SRU�PDLV�GH�XPD�RFXSDomR��GH�PDQHLUD�
D� FRPSRU� DV� ���� KRUDV�� IRUPDQGR� XP� $UFR� GH� 2FXSDo}HV�� DOpP� GRV�
FRQWH~GRV�EiVLFRV�TXH�VmR�REULJDWyULRV��'HVVD�IRUPD��XP�WUDEDOKDGRU�SRGHUi�
VHU�LQVFULWR�HP�XP�~QLFR�FXUVR��VHQGR�HVVH�FXUVR�XP�$UFR�GH�2FXSDo}HV��
FXMR�FRQWH~GR�SURJUDPiWLFR�HQJOREDUi�DVVXQWRV�GH�FDGD�XPD�GDV�RFXSDo}HV�
UHODFLRQDGDV�DR�$UFR��%5$6,/��������S�������

� 3DUD�/LPD���������D�HVWUXWXUDomR�GRV�FXUVRV�RIHUWDGRV�YLQFXODGD�DRV�DUFRV�

RFXSDFLRQDLV�SRVVLELOLWD�D�DPSOLDomR�GR�SURFHVVR�GH�DSURSULDomR�GH�VDEHUHV�SRU�SDUWH�

GRV�DOXQRV��

$�RSomR�SRU�UHDOL]DU�D�IRUPDomR�SURILVVLRQDO�QD�IRUPD�GH�$UFRV�2FXSDFLRQDLV��
FRQVWLWXLX�XPD�PXGDQoD� LQRYDGRUD�GDV�Do}HV�GH� TXDOLILFDomR�TXH�SHUPLWH�
DRV� DOXQRV� D� DSURSULDomR� GH� VDEHUHV� GH� XP� FRQMXQWR� GH� RFXSDo}HV�
LQWHUUHODFLRQDGDV��TXH�SRGHP�DPSOLDU�D�IRUPDomR�H�DXPHQWDU�DV�FKDQFHV�GH�
LQVHUomR� QR� PXQGR� GH� WUDEDOKR�� OLJDGR� D� XPD� GHWHUPLQDGD� IDPtOLD�
RFXSDFLRQDO�>���@��/,0$��������S������

� 'H�XPD�IRUPD�JHUDO��p�SRVVtYHO�DILUPDU�VH�TXH�R�314�EXVFRX�VH�GLIHUHQFLDU�

GR�3/$1)25�HQTXDQWR�XPD�kQFRUD�VREUH�D�TXDO�HVWUXWXURX�VH�XPD�³>���@�FRQFHSomR�

GH�TXDOLILFDomR�FRPR�GLUHLWR�H�FRPR�SROtWLFD�S~EOLFD�>���@´��35(67(6��9(5$6��������

S������QR�ERMR�GR�GHEDWH�VREUH�DV�SROtWLFDV�S~EOLFDV��HVSHFLDOPHQWH�D�SDUWLU�GH��������

$�WHUFHLUD�QRYLGDGH��LWHP�,,,��WUD]LGD�SHOR�JRYHUQR�/XOD�QR�FDPSR�GD�HGXFDomR�

GL]� UHVSHLWR� D� FULDomR� GH� SROtWLFDV� HGXFDFLRQDLV� FRPSHQVDWyULDV�� WDLV� FRPR� R�

352-29(0�H�R�352(-$��$OpP�GH�VHUHP�SROtWLFDV�IRFDLV��JHUDOPHQWH�GHVWLQDGDV�D�

SDUFHODV�GD�SRSXODomR�HP�DOWR�ULVFR�VRFLDO�RX�HP�FRQGLomR�GH�YXOQHUDELOLGDGH�HVWDV�

SROtWLFDV�FRPSHQVDWyULDV�GR�JRYHUQR�/XOD�VH�FRQVWLWXtUDP�HP��

>���@�PHFDQLVPR�GH�DMXVWH�GRV�GHVHTXLOtEULRV�FDXVDGRV�SHOD�UDGLFDOLGDGH�GDV�
SUiWLFDV�SROtWLFDV�GH�VHX�DQWHFHVVRU��1R�SODQR�JHUDO��DV�EROVDV�GH�DVVLVWrQFLD�
VRFLDO� IRUDP� DPSOLDGDV� SDUD� XP� Q~PHUR� PDLRU� GH� SHVVRDV� H�� QR� VHWRU�
HGXFDFLRQDO�� GLYHUVRV� SURJUDPDV� IRUDP� FULDGRV� RX� UHPRGHODGRV� D� ILP� GH�
DWLQJLU�D�PHWD�GH�XP�HTXLOtEULR�VRFLDO�DVVHQWDGR�QD�LGHLD�GH�DMXVWDPHQWR�GDV�
Do}HV� GRV� GLYHUVRV� DWRUHV� VRFLDLV�� 3RGHPRV� DILUPDU� TXH� XPD� QRYD�



ϭϲϮ�

SHUIRUPDQFH� GR� SURFHVVR� GH� UHJXODomR� p� DGRWDGD� QHVVH� JRYHUQR�� $V�
PXGDQoDV� RFRUULGDV� D� SDUWLU� GR� UHODWLYR� FUHVFLPHQWR� GD� HFRQRPLD� H� QD�
JHUDomR�GH� HPSUHJR�� FRP�D� H[SDQVmR� GR�Q~PHUR� GH� FDUWHLUD� GH� WUDEDOKR�
DVVLQDGD��DSUHVHQWDUDP�XP�WHUUHQR�GH�PDLRU�DUWLFXODomR�FRP�SRVVLELOLGDGHV�
GH� DPSOLDomR� GRV� VHUYLoRV� VRFLDLV�� 7RGDYLD�� D� OyJLFD� DGRWDGD� FRQWLQXRX�
VHQGR�D�GD�IRFDOL]DomR�j�SRSXODomR�HP�DOWR�ULVFR�VRFLDO��GH�IRUPD�DPSOLDGD´�
�)(55(,5$��������S���������

2� FLFOR� GH� FUHVFLPHQWR� HFRQ{PLFR� QHRGHVHQYROYLPHQWLVWD� RFRUULGR� QR�

JRYHUQR�GH�/XOD�H�TXH�EXVFRX�VH�VXVWHQWDU�QR�JRYHUQR�'LOPD�5RXVVHII�HVWLPXORX�XPD�

FUHVFHQWH�GHPDQGD�GR�VHWRU�HPSUHVDULDO�SRU�XP�FRQWLQJHQWH�PDLRU�GH�WUDEDOKDGRUHV�

TXDOLILFDGRV�YLD�FXUVRV�GH�IRUPDomR�SURILVVLRQDO���6HJXQGR�)ULJRWWR��������GH�WHPSRV�

HP� WHPSRV� SURGX]�VH� XP� YR]HULR� UHFODPDQGR� GR� VLVWHPD� HGXFDFLRQDO� H� GH� VHXV�

SURIHVVRUHV�SHOD�IDOWD�GH�SURILVVLRQDLV�TXDOLILFDGRV��VHQGR�TXH�R�PDLV�UHFHQWH�VXUJLX�

DR�ILQDO�GH������HP�WRUQR�GR�3$&�FXMD�PHWD�p�R�FUHVFLPHQWR�GR�SURGXWR�LQWHUQR�EUXWR�

�3,%��HP�DSUR[LPDGDPHQWH����DR�DQR��'Dt�VXUJLX�D�H[SUHVVmR�
DSDJmR�HGXFDFLRQDO
�

³>���@� SDUD� VH� UHIHULU� DR� GpILFLW� GH� WUDEDOKDGRUHV� TXDOLILFDGRV� GHPDQGDGRV� QHVVD�

FRQMXQWXUD´��(VWD�PHWiIRUD�� SRU� FRQVHJXLQWH�� ³>���@�Gi� D�HQWHQGHU�DOJR� FRQMXQWXUDO� H�

PRPHQWkQHR�� TXH� SRGH� VHU� FRUULJLGR� UDSLGDPHQWH�� WDOYH]� SRU� XP� QRYR� SURJUDPD�

HPHUJHQFLDO�RX�SRU�XP� 
JDWR�RX�JDPELDUUD
�SDUD�FRQVHUWDU�R�HVWUDJR´� �)5,*2772��

������S�������������

&HUWDPHQWH� R� PDLV� JUDYH� p� TXH� HVWH� GLVFXUVR� GR� ³DSDJmR� HGXFDFLRQDO´�

PDVFDUD�XP�SURFHVVR�GH�H[FOXVmR�VRFLDO�TXH�EXVFD�HTXDFLRQDU�D� IDOWD�GH�PmR�GH�

REUD�TXDOLILFDGD�SRU�PHLR�GH�VROXo}HV�LPHGLDWLVWDV�QDV�TXDLV�VH�DWDFDP�R�SUREOHPD�

GD�TXDQWLGDGH�H[WHUPLQDQGR�D�TXDOLGDGH���

2�JULWR�GR�DSDJmR�HGXFDFLRQDO�UHLWHUD��H�GH�IRUPD�FDGD�YH]�PDLV�FtQLFD��XPD�
FXOWXUD� GD� YLROrQFLD� VRFLHWiULD�� TXH� FXOSD� D� YtWLPD� SRU� VXD� GHVJUDoD�� 2�
DQDOIDEHWR�� R� VHP�WHUUD�� R� VXEHPSUHJDGR�� R� QmR� TXDOLILFDGR�� R� QmR�
HPSUHHQGHGRU��RX�R�QmR�
HPSUHJiYHO
�DVVLP�R�VmR�SRUTXH�QmR�VRXEHUDP�RX�
QmR�TXLVHUDP��RX�QmR�VH�HVIRUoDUDP�SDUD�DGTXLULU�R�³FDSLWDO�KXPDQR´�RX�DV�
³FRPSHWrQFLDV´� TXH� RV� OLYUDULDP� GR� LQIRUW~QLR� H� VHULDP� D� PmR� GH� REUD�
TXDOLILFDGD�TXH�LOXPLQDULD�R�FUHVFLPHQWR�DFHOHUDGR��)5,*2772��������S��������

8PD�GDV�UHVSRVWDV�IRUPXODGDV�HP�kPELWR�IHGHUDO�SDUD�FRQWRUQDU�R�SUREOHPD�

GR�³DSDJmR�HGXFDFLRQDO´�H�D�FRQVHTXHQWH�FDUrQFLD�GH�PmR�GH�REUD�TXDOLILFDGD�IRL�D�

DPSOLDomR�GD�UHGH�IHGHUDO�GH�HQVLQR�WpFQLFR�H�WHFQROyJLFR��DQXQFLDGR�DLQGD�ILQDO�GR�
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VHJXQGR�PDQGDWR�SUHVLGHQFLDO�GH�/XOD�� WHQGR�FRPR�SULQFLSDO�JHVWRU�R�0LQLVWpULR�GD�

(GXFDomR�VRE�R�FRPDQGR�GR�PLQLVWUR�)HUQDQGR�+DGGDG���

2�SUHVLGHQWH�/XL]�,QiFLR�/XOD�GD�6LOYD�H�R�PLQLVWUR�GD�(GXFDomR��)HUQDQGR�
+DGGDG�� DUPDUDP� XP� SDODQTXH� QHVWD� VHJXQGD�IHLUD� ����� SDUD� LQDXJXUDU�
VLPXOWDQHDPHQWH����HVFRODV� WpFQLFDV�HP����(VWDGRV�H�QR�'LVWULWR�)HGHUDO�
>«@��$Wp�R�LQtFLR�GR�JRYHUQR�/XOD��R�%UDVLO�FRQWDYD�FRP�����HVFRODV�WpFQLFDV�
H�ILFRX�HQJHVVDGR�DWp������GH�XPD�OHL���HGLWDGD�DLQGD�QR�JRYHUQR�)HUQDQGR�
+HQULTXH�&DUGRVR���TXH�SURLELD�D�FULDomR�GH�QRYDV�XQLGDGHV��+RMH��R�JRYHUQR�
FRQWDELOL]D�����HVFRODV�WpFQLFDV�HVSDOKDGDV�SHOR�%UDVLO�H��GH�DFRUGR�FRP�R�
PLQLVWUR� +DGGDG�� SUHWHQGH� GHL[DU� ��� RXWUDV� XQLGDGHV� SURQWDV� SDUD� VHUHP�
LQDXJXUDGDV� SHOD� SUHVLGHQWH� HOHLWD� 'LOPD� 5RXVVHII� QR� DQR� TXH� YHP�
�*$172,6��������S�����

3DUD�R�JRYHUQR�GH�'LOPD�5RXVVHII�FRXEH�D�UHVSRQVDELOLGDGH�GH�GLQDPL]DU�D�

H[SDQVmR�GD�RIHUWD�GH� FXUVRV� SURILVVLRQDOL]DQWHV� SDUD�DOpP�GD�DPSOLDomR�GD� UHGH�

IHGHUDO�GH�HQVLQR�SURILVVLRQDO�DFLRQDQGR�PDLV�XPD�YH]�PHFDQLVPRV�GH�DJOXWLQDomR�

GH� GLYHUVRV� DWRUHV� VRFLDLV� YLD� VLVWHPD� GH� SDUFHULDV�� GDt� UHVXOWDQGR� D� FULDomR� GR�

3521$7(&��FXMDV�EDVHV�IRUDP�ODQoDGDV�ORJR�QR�LQtFLR�GH�VHX�SULPHLUR�PDQGDWR�GD�

SUHVLGHQWD�HOHLWD�HP��������

���� 2� *RYHUQR� 'LOPD�� D� H[SDQVmR� GD� OyJLFD� HPSUHVDULDO� GR� S~EOLFR�SULYDGR� H� D�

PHUFDQWLOL]DomR�GR�HQVLQR�SURILVVLRQDO�

1D� HVIHUD� HVSHFtILFD� GD� HGXFDomR� SURILVVLRQDO�� R� HVWXGR� GH� /LPD� �������

GHVWDFD�WUrV�LPSRUWDQWHV�HOHPHQWRV�FRPSRQHQWHV�GR�FHQiULR�GH�PXGDQoDV�RFRUULGDV�

QR�ILQDO�GR�JRYHUQR�GH�/XOD�H�QD�WUDQVLomR�GHVWH�SDUD�R�LQtFLR�GR�JRYHUQR�GH�'LOPD�

5RXVVHII�� ,��DV�QRYDV�'&1(0V��GLUHWUL]HV�SDUD�R�HQVLQR�PpGLR�H�SURILVVLRQDO�� ,,��2�

31(��3ODQR�1DFLRQDO�GH�(GXFDomR���,,,��R�3521$7(&����

(P�UHODomR�DR� LWHP� ,�� UHODFLRQDGR�jV�QRYDV�GLUHWUL]HV�SDUD�R�(QVLQR�0pGLR�

�(0�� H� R� (QVLQR� 3URILVVLRQDO� �(3�� R� DXWRU� FRQVLGHUD� TXH� R� 'HFUHWR� ����������� R�

)81'(%�H�D�/HL�������������IRUDP�PXGDQoDV�OHJDLV�TXH�JHUDUDP�QRYDV�FRQGLo}HV�

SDUD�D� LQWHJUDomR�GD�(GXFDomR�3URILVVLRQDO��(3���GR�(QVLQR�0pGLR��(0��H�GD�(-$��

3DUD� ³>«@� R� (0� HVVD� QRUPDWL]DomR� UHLWHUD� TXH� HOD� p� D� HWDSD� ILQDO� GR� SURFHVVR�

IRUPDWLYR�GD�(GXFDomR�%iVLFD�TXH�GHYH�WHU�XPD�EDVH�XQLWiULD�VREUH�D�TXDO�SRGHP�VH�



ϭϲϰ�

DVVHQWDU�SRVVLELOLGDGHV�SHGDJyJLFDV�GLYHUVDV´� �%5$6,/�������DSXG�/LPD��������S��

������

8PD�GDV�TXHVW}HV�PDLV�LQWHUHVVDQWHV�GDV�GLUHWUL]HV�SDUD�R�(QVLQR�0pGLR�GL]�

UHVSHLWR� j� VXD� RUJDQL]DomR� FXUULFXODU� TXH� DILUPD� R� SULQFtSLR� GD� ³LQWHJUDomR´�� /LPD�

�������REVHUYD�TXH�QRV�³>���@�DUWLJRV����H����GDV�GLUHWUL]HV�UHLWHUD�VH�D� ODUJD�IXQomR�

DVVXPLGD� SHOD� (GXFDomR� %iVLFD� H� SDUWLFXODUPHQWH� SRU� HVVD� HWDSD� GH� HQVLQR´� GH�

JDUDQWLU� SRU� PHLR� GH� VXDV� ILQDOLGDGHV� ³D� FRQVROLGDomR� H� R� DSURIXQGDPHQWR� GH�

FRQKHFLPHQWRV�DGTXLULGRV�QR�HQVLQR�IXQGDPHQWDO´��SRVVLELOLWDQGR�³R�SURVVHJXLPHQWR�

GRV�HVWXGRV´��EHP�FRPR��³D�SUHSDUDomR�EiVLFD�SDUD�R�WUDEDOKR�H�D�FLGDGDQLD´��DOpP�

GR� ³>���@� DSULPRUDPHQWR� GR� HGXFDQGR� FRPR� SHVVRD� KXPDQD�� FRP� IRUPDomR� pWLFD��

DXWRQRPLD�LQWHOHFWXDO´�H�³FRPSUHHQVmR�GRV�IXQGDPHQWRV�FLHQWtILFRV�H�WHFQROyJLFRV�QD�

SHUVSHFWLYD�GD�LQWHUGLVFLSOLQDULGDGH�H�GD�FRQWH[WXDOL]DomR´��/,0$��������S��������������

'HVVD�PDQHLUD��/LPD��������PHQFLRQDQGR�DV�UHIHULGDV�'LUHWUL]HV�VHJXQGR�R�

VHX� DUWLJR� ���� GHVWDFD� TXH� R� (QVLQR�0pGLR� HP� WRGDV� DV� VXDV� IRUPDV� GH� RIHUWD� H�

RUJDQL]DomR�EDVHLD�VH�QRV�SULQFtSLRV�GH���

D�IRUPDomR� LQWHJUDO�� WUDEDOKR� H� SHVTXLVD� FRPR� SULQFtSLRV� HGXFDWLYRV� H�
SHGDJyJLFRV�� E�� HGXFDomR� H� GLUHLWRV� KXPDQRV� FRPR� SULQFtSLR� QDFLRQDO�
QRUWHDGRU�� F�� VXVWHQWDELOLGDGH� DPELHQWDO� FRPR� PHWD� XQLYHUVDO�� G��
LQGLVVRFLDELOLGDGH�HQWUH�HGXFDomR�H�SUiWLFD�VRFLDO�H�SHQVDPHQWR�FUtWLFR��H��
LQWHJUDomR�GH�FRQKHFLPHQWRV�JHUDLV�WpFQLFR�SURILVVLRQDLV�QD�SHUVSHFWLYD�GD�
LQWHUGLVFLSOLQDULGDGH�H�GD�FRQWH[WXDOL]DomR��I��UHFRQKHFLPHQWR�H�DFHLWDomR�GD�
GLYHUVLGDGH�GD� UHDOLGDGH�FRQFUHWD�GR�VXMHLWR�GR�SURFHVVR�HGXFDWLYR� >���@��J��
LQWHJUDomR� HQWUH� HGXFDomR� H� DV� GLPHQV}HV� GR� WUDEDOKR�� GD� FLrQFLD�� GD�
WHFQRORJLD�H�GD�FXOWXUD��/,0$��������S���������

2�UHIHULGR�DXWRU�REVHUYD�WDPEpP�R�DVSHFWR�UHIHUHQWH�jV�IRUPDV�GH�RIHUWD�H�

RUJDQL]DomR�GR�(0�� UHVVDOWDQGR�HVSHFLDOPHQWH�TXDQWR�j�VXD�GXUDomR� ³>���@�D�FDUJD�

KRUiULD�GH�������K������KRUDV�DQXDLV�H�����GLDV�OHWLYRV´��1R�HQWDQWR��QR�TXH�VH�UHIHUH�

jV� IRUPDV� GH� RIHUWD� GR� (0� �(QVLQR� 0pGLR��� DUJXPHQWD� TXH� D� PHVPD� OHJLVODomR�

SHUPLWH�D�RUJDQL]DomR�QR�IRUPDWR�GH�VpULHV�VHPHVWUDLV��FLFORV��PyGXORV��DOWHUQkQFLD��

FRP�EDVH�QD�LGDGH��QD�FRPSHWrQFLD��/,0$��������S�������3RU�FRQVHJXLQWH��QD�SUiWLFD��

HVWD� GHWHUPLQDomR� ³>���@� DEUH� PDUJHP� SDUD� R� SURFHVVR� GH� PRGXODUL]DomR� H� GH�

LPSODQWDomR�GH�FXUUtFXORV�SRU�FRPSHWrQFLDV´��/,0$��������S�������

1R�PHVPR� VHQWLGR�� *DUFLD� ������� S�� ���� LGHQWLILFD� XPD� LPSRUWDQWH� ODFXQD�

UHODFLRQDGD� jV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� GD� (GXFDomR� SURILVVLRQDO�� (VWD�
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DXWRUD�FRQVLGHUD�TXH�WDLV�GLUHWUL]HV�GHYLGDPHQWH�DSURYDGDV�H�KRPRORJDGDV�HP�������

DSHVDU� GH� VH� UHIHULUHP� jV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� GR� (QVLQR� 0pGLR�

�'&1(0�� QmR� GLDORJDP� VXILFLHQWHPHQWH� QD� SHUVSHFWLYD� GD� IRUPDomR� LQWHJUDO� GRV�

VXMHLWRV´��6HQGR�DVVLP��SUHYDOHFH�³>���@�R�PHVPR�HPEDWH�HQWUH�SURMHWRV�GH�VRFLHGDGH��

WHQGR�FRPR�VDtGD�QRYDPHQWH�XP�FRQVHQVR�SRVVtYHO�QHJRFLDGR��QR�TXDO��SDUD�REWHU�

DOJXQV�JDQKRV��DEUH�VH�PmR�GH�DOJXQV�SULQFtSLRV´��*$5&,$��������S������

(P�UHODomR�DR�LWHP�,,��TXH�GL]�UHVSHLWR�DR�31(��/LPD��������GHVWDFD�DV�PHWDV�

DVVXPLGDV�SHOR�UHIHULGR�3ODQR�1DFLRQDO�GH�(GXFDomR��TXH�WHP�FRPR�SDUkPHWURV�DV�

GHWHUPLQDo}HV� GD� /'%� FRQWLGDV� QR� LQFLVR� 9,� GR� DUWLJR� ���� TXH� GHWHUPLQDP�� ³D�

UHVSRQVDELOLGDGH� GRV� HVWDGRV´� QR� VHQWLGR� GH� ³DVVHJXUDU� R� (QVLQR� )XQGDPHQWDO´��

RIHUHFHQGR�FRP�SULRULGDGH�R�(0��FRP�³D�PHWD�GH�DWHQGHU�D������GD�SRSXODomR�GH�

���D����DQRV�DWp�����´��/,0$��������S��������

2� 3ODQR� 1DFLRQDO� GH� (GXFDomR� �31(�� DSUHVHQWD� ��� PHWDV� D� VHUHP�

DOFDQoDGDV��GHQWUH�HODV���

D��XQLYHUVDOL]DU�DWp�����R�DWHQGLPHQWR�HVFRODU�SDUD�WRGD�D�SRSXODomR�GH�
���D����DQRV�H�HOHYDU�DWp�������D�WD[D�OtTXLGD�GH�PDWUtFXODV�QR�(0�SDUD�
����>���@��E��HOHYDU�D�HVFRODULGDGH�PpGLD�GD�SRSXODomR�GH����D����DQRV�
GH�PRGR�D�DOFDQoDU�R�PtQLPR�GH����DQRV�GH�HVWXGR�SDUD�DV�SRSXODo}HV�
GR� FDPSR�� GD� UHJLmR� GH�PHQRU� HVFRODULGDGH�GR� SDtV� H� GRV� ����PDLV�
SREUHV�>���@��F��GXSOLFDU�DV�PDWUtFXODV�GH�(GXFDomR�SURILVVLRQDO�WpFQLFD�GH�
QtYHO� PpGLR�� DVVHJXUDQGR� D� TXDOLGDGH� GD� RIHUWD� >���@� G�� HVWDEHOHFH� R�
LQFHQWLYR�j�GRFrQFLD�DWUDYpV�� �L�� ³GR� IRPHQWR�D� IRUPDomR�HVSHFtILFD�GH�
QtYHO� VXSHULRU�� �LL�� IRUPDomR� GH� ���� GRV� SURIHVVRUHV� GD� (%� HP� SyV�
JUDGXDomR�� �LLL�YDORUL]DU� R� PDJLVWpULR� S~EOLFR� GD� (GXFDomR� %iVLFD�
DSUR[LPDQGR�R�UHQGLPHQWR�GHVWHV�HP�UHODomR�DRV�GHPDLV�SURILVVLRQDLV�
FRP�HVFRODULGDGH��HTXLYDOHQWH����LY��DVVHJXUDU�QR�SUD]R�GH�GRLV�DQRV�D�
H[LVWrQFLD�GH�SODQRV�GH�FDUUHLUD�SDUD�RV�SURILVVLRQDLV�GH�GR�PDJLVWpULR�
>���@�� �Y�� DPSOLDU� R� LQYHVWLPHQWR� S~EOLFR� HP� HGXFDomR� DWp� DWLQJLU�� QR�
PtQLPR�R�SDWDPDU�GH����GR�3,%�GR�SDtV��%5$6,/������H��DSXG�/,0$��
������S��������

1R� PHVPR� VHQWLGR�� R� HVWXGR� GH� 0HOR� H� 'XDUWH� ������� DR� DQDOLVDU�

HVSHFLDOPHQWH�D�SUHWHQVmR�GR�31(�GH�XQLYHUVDOL]DU�DWp������R�DWHQGLPHQWR�HVFRODU�

SDUD�D�SRSXODomR�GH����D����DQRV��DPSOLDQGR�DVVLP�D�WD[D�OtTXLGD�GH�PDWUtFXODV�QR�

HQVLQR�PpGLR�DWp������SDUD�����QHVVD� IDL[D�HWiULD��SRU�PHLR�GH�GR]H�HVWUDWpJLDV�

SUHYLVWDV� QR� UHIHULGR� 3ODQR�� FKDPD� D� DWHQomR� SDUD� R� LWHP� ���� TXH� VH� UHIHUH� DR�

UHGLPHQVLRQDPHQWR� GD� RIHUWD� SRU� WXUQRV� H� D� UHGLVWULEXLomR� WHUULWRULDO� GH� HVFRODV��

$UJXPHQWDP�TXH��HPERUD�³>���@�HVVDV�Do}HV�VHMDP�QHFHVViULDV��p�FXULRVR�TXH�D�LGHLD�



ϭϲϲ�

SUHYDOHQWH�VHMD�D�GH�UHRUGHQDPHQWR�H�QmR�D�GH�DPSOLDomR�GD�RIHUWD�H�GRV�UHFXUVRV�

SDUD�WDQWR´��0(/2��'8$57(��������S�������

2�HVWXGR�GH�0HOR�H�'XDUWH��������WDPEpP�FRQVWDWRX�XPD�YLVtYHO�WHQGrQFLD�

QD� OLQKD� SURJUDPiWLFD� GD� FDQGLGDWD� 'LOPD� HP� SULYLOHJLDU� R� UHRUGHQDPHQWR� RX�

³UHGLPHQVLRQDPHQWR� GD� RIHUWD´� HP� SUHMXt]R� GR� LQFHQWLYR� j� DPSOLDomR� GD� RIHUWD� GH�

YDJDV�H�GRV�UHFXUVRV��HOHJHQGR�DVVLP��FRPR�XPD�GDV�VXDV�SODWDIRUPDV�SROtWLFDV�R�

IRPHQWR� jV� SROtWLFDV� JRYHUQDPHQWDLV� YROWDGDV� SDUD� R� WULQ{PLR�� MXYHQWXGH� �� HQVLQR�

PpGLR�±�FDSDFLWDomR�SDUD�R�WUDEDOKR���

e�FXULRVR�TXH�HVWD�WHQKD�H[SOLFLWDGR�HP�VHX�SULPHLUR�3URJUDPD�GH�*RYHUQR�
D�QHFHVVLGDGH�GH�³PHOKRUDU�D�TXDOLGDGH�GD�HGXFDomR�EiVLFD´�H�³SURPRYHU�
XPD�UHIRUPD�SROtWLFR�SHGDJyJLFD�QR�HQVLQR�PpGLR´��PDV�TXH�QmR�WHQKD�FLWDGR�
D�QHFHVVLGDGH�GH�DPSOLDomR�GD�RIHUWD�GH�YDJDV�S~EOLFDV��2�GRFXPHQWR��QR�
LWHP�$�GLPHQVmR�HVWUDWpJLFD�GD� MXYHQWXGH�SDUD�XP�QRYR�GHVHQYROYLPHQWR��
H[SOLFLWD�R�VHQWLGR�HVWUDWpJLFR�DWULEXtGR�j�MXYHQWXGH��FRPSUHHQGHQGR�D�FRPR�
LPSXOVRU�GH�UHIRUPDV�GHPRFUiWLFDV�H�SRSXODUHV�TXH�JDUDQWDP�D�LQWHJUDomR�
GDV� QRYDV� JHUDo}HV� DR� SURFHVVR� GHPRFUiWLFR� H� DR� SURMHWR� GH�
GHVHQYROYLPHQWR�VXVWHQWiYHO��2�WH[WR�WDPEpP�H[SOLFLWD�D�LQWHQomR�GH�'LOPD�
GH�GDU�SURVVHJXLPHQWR�j�3ROtWLFD�1DFLRQDO�GH�-XYHQWXGH��LPSODQWDGD�D�SDUWLU�
GH������
1R� VHJXQGR� GRFXPHQWR� VXEVWLWXWLYR�� LQWLWXODGR� ³2V� ��� FRPSURPLVVRV�
SURJUDPiWLFRV� GH� 'LOPD� SDUD� GHEDWH� QD� VRFLHGDGH� EUDVLOHLUD´�� Ki� XP�
HQ[XJDPHQWR� VLJQLILFDWLYR� GDV� SURSRVWDV�� HP� GLYHUVRV� DVSHFWRV�
FRQVLGHUDGRV� SROrPLFRV� QR� FRQWH[WR� GD� FDPSDQKD� HOHLWRUDO�� 1R� LWHP� ���
GHGLFDGR� j� HGXFDomR�� j� FLGDGDQLD� H� DR� GHVHQYROYLPHQWR�� WRGDV� DV�
UHIHUrQFLDV� UHODWLYDV� DR� HQVLQR� PpGLR� GHVDSDUHFHP� H� SDVVD� D� YLJRUDU� D�
SURPHVVD� JHUDO� GH� H[SDQVmR� H� PHOKRULD� GR� HQVLQR� S~EOLFR�� 5HLWHUD�VH��
HQWUHWDQWR�� R� FRPSURPLVVR� GH� JDUDQWLU�� SULQFLSDOPHQWH� DRV� MRYHQV�� XPD�
HVFROD� GH� TXDOLGDGH�� TXH� FRPELQH� HQVLQR� H� FDSDFLWDomR� SDUD� R� WUDEDOKR��
�0(/2��'8$57(��������S�����������

2XWUR� DVSHFWR� REVHUYDGR� SHORV� PHVPRV� DXWRUHV� QR� TXH� VH� UHIHUH� jV�

SURSRVWDV� GD� HQWmR� FDQGLGDWD�'LOPD�5RXVVHII� j� HOHLomR� SUHVLGHQFLDO� GH� ����� HVWi�

UHODFLRQDGR�D�GLVSRVLomR�GH�DPSOLDU�R�DFHVVR�DR�HQVLQR�PpGLR� YLD�PHFDQLVPR�GH�

FRQFHVVmR�GH�EROVDV�HP�HVFRODV�GD�UHGH�SULYDGD�H�FULDomR�GH�XP�SURJUDPD�YROWDGR�

SDUD� D� H[SDQVmR� GD� RIHUWD� GH� HQVLQR� WpFQLFR� QRV� PHVPRV� PROGHV�� RX� VHMD��

FRPELQDQGR� D� SDUFHULD� FRP� D� UHGH� SULYDGD� H� D� FRQFHVVmR� GH� EROVDV� SDUD� RV�

HVWXGDQWHV����

0DLV�SUHRFXSDQWH�� HQWUHWDQWR�� SDUHFH�VHU�R�DQ~QFLR� GH�'LOPD�5RXVVHI�HP�
HQWUHYLVWD�H�QR�7ZLWWHU��GXUDQWH�D�FDPSDQKD�SUHVLGHQFLDO�GH�������GH�FULDU�
XP�SURJUDPD�SDUD� IDFLOLWDU� R� DFHVVR� GH� HVWXGDQWHV� TXH� GHVHMDP�FXUVDU� R�
HQVLQR�PpGLR�D�YDJDV�HP�HVFRODV�SDUWLFXODUHV��$�SURSRVWD�IRL�EDWL]DGD�SHOD�
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HQWmR� FDQGLGDWD� GH� 3UR0pGLR� H� FRQWDULD� FRP� GRLV� PHFDQLVPRV�� EROVDV�
LQVSLUDGDV� QR� 35281,�� TXH� FRQFHGH� DX[tOLR� GH� HVWXGR� HP� XQLYHUVLGDGH�
SULYDGDV��H�ILQDQFLDPHQWR�FRP�SUD]RV�ORQJRV�H�EDL[RV�MXURV��(P�IHYHUHLUR�GH�
������ HQWUHWDQWR��'LOPD� DQXQFLRX� R� ODQoDPHQWR� GR� 3URJUDPD�1DFLRQDO� GH�
$FHVVR� j� (VFROD� 7pFQLFD� �3521$7(&��� TXH� SUHYr� EROVDV� SDUD� FXUVRV�
WpFQLFRV�HP�HVFRODV�SULYDGDV�H�ILQDQFLDPHQWR�HVWXGDQWLO� �0(/2��'8$57(��
������S���������

&RPR�Mi�IRL�PHQFLRQDGR�QD�VHomR�DQWHULRU�TXH�GLVFXWLX�DVSHFWRV�GD�SROtWLFD�

HGXFDFLRQDO�GR�JRYHUQR�/XOD��R�3'(��3ODQR�GH�'HVHQYROYLPHQWR�GD�(GXFDomR��VRIUHX�

XPD� LQJHUrQFLD�RVWHQVLYD�GR�VHWRU�HPSUHVDULDO�DUWLFXODGR�HP� WRUQR�GR� ³7RGRV�SHOD�

(GXFDomR´��73(���WDQWR�DWUDYpV�GD�DomR�GHVWHV�HPSUHViULRV��FRPR�SRU�PHLR�GH�XPD�

HVSpFLH� GH� (VWDGR�0DLRU� LQWHOHFWXDO� GHQWUR� GR�0(&� TXH� SDVVRX� D� UHSUHVHQWDU� RV�

LQWHUHVVHV�GR�EORFR�QR�SRGHU�H�GD�IUDomR�GH�FODVVH�OLJDGD�DR�VHWRU�ILQDQFHLUR��JUDQGHV�

EDQTXHLURV���H��SRU�FRQVHJXLQWH��UHDOL]DQGR�D�GHIHVD�LQWUDQVLJHQWH�GR�73(�HP�QtYHO�

PLQLVWHULDO� H� GH� VXDV�HVWUXWXUDV� LQWHUQDV�SROtWLFR�DGPLQLVWUDWLYR�EXURFUiWLFDV��1HVVH�

VHQWLGR��(YDQJHOLVWD�H�/HKHU��������S������DILUPDP�TXH���

2�H[�PLQLVWUR�GD�(GXFDomR��)HUQDQGR�+DGGDG��R�H[�SUHVLGHQWH�GR�,QVWLWXWR�
1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVDV� (GXFDFLRQDLV� $QtVLR� 7HL[HLUD� �,1(3���
5H\QDOGR�)HUQDQGHV��RV�GRLV�~OWLPRV�H[�6HFUHWiULRV�GH�(GXFDomR�%iVLFD�GR�
0(&��0DULD�GR�3LODU�/DFHUGD�H�&HVDU�&DOOHJDUL��HVWH�~OWLPR�R�6HFUHWiULR�TXH�
&RVWLQ� VXFHGHULD�� WRGRV� VmR� RUJDQL]DGRUHV� GR� 73(�� (� &RVWLQ�� p��
VHJXUDPHQWH��XPD�GH�VXDV�PDLV� LPSRUWDQWHV�DUWLFXODGRUDV��2�QH[R�HQWUH�R�
0(&�H�R�73(�QmR�p�DSHQDV�FRQMXQWXUDO��2�PLQLVWUR�+DGGDG�EDWL]RX�R�SULQFLSDO�
SODQR� GH� DomR�QD�iUHD�HGXFDFLRQDO� GR� JRYHUQR� /XOD� GD�6LOYD�� R�3ODQR� GH�
'HVHQYROYLPHQWR�GD�(GXFDomR��%5$6,/������E���FRP�R�QRPH�GR�PRYLPHQWR��
&RPSURPLVVR�7RGRV�SHOD�(GXFDomR��$�OHLWXUD�GD�([SRVLomR�GH�0RWLYRV�GR�
3ODQR�FRPSURYD�TXH�QmR� VH� WUDWD�DSHQDV�GH�XP�DWR� VLPEyOLFR�� SRLV� Oi� VH�
DILUPD�TXH�DV�LQLFLDWLYDV�SUHYLVWDV�QR�3'(�REMHWLYDP�LPSOHPHQWDU�DV�PHWDV�
GR�73(��(P�RXWURV�WHUPRV��D�SULQFLSDO�PHGLGD�HGXFDFLRQDO�GRV�JRYHUQRV�/XOD�
GD�6LOYD�H�'LOPD�5RXVVHII�p�D�DJHQGD�GR�73(��

2� SULPHLUR� JRYHUQR� GH�'LOPD�5RXVVHII�� SRUWDQWR��PDQWHYH� H� UHSURGX]LX� DV�

GLUHWUL]HV�EiVLFDV�GD�OyJLFD�HPSUHVDULDO�RSHUDQWH�QR�0(&��8P�H[HPSOR�VLJQLILFDWLYR�

GHVWD�SHUPDQrQFLD�SRGH�VHU�HQFRQWUDGR�QR� IDWR�GH�TXH�XP�GRV� UHSUHVHQWDQWHV�GR�

��&ODXGLD�&RVWLQ� HP������HUD�D�HQWmR� ³6HFUHWiULD�0XQLFLSDO� GH�(GXFDomR�GR�5LR� GH�-DQHLUR´� H� IRL�
LQGLFDGD� SHOR� 0LQLVWUR� GD� (GXFDomR� $ORL]LR� 0HUFDGDQWH� SDUD� RFXSDU� D� IXQomR� ³GH� 6HFUHWiULD� GH�
(GXFDomR�%iVLFD�GR�0(&´��$�UHIHULGD�VHFUHWiULD�GHQWUH�DV�YiULDV�IXQo}HV�H�FDUJRV�TXH�H[HUFHX��DWXRX�
³FRPR�YLFH�SUHVLGHQWH�GD�)XQGDomR�9LFWRU�&LYLWD��OLJDGD�DR�*UXSR�$EULO��GD�UHYLVWD�9HMD�H�1RYD�(VFROD´��
$R� RFXSDU� R� FDUJR� GH� ³6HFUHWiULD� GD� $GPLQLVWUDomR� H� GR� 3DWULP{QLR� IRL� XPD� GDV� FULDGRUDV� GRV�
3URJUDPDV�GH�'HPLVVmR�9ROXQWiULD´�H�WDPEpP�³IRL�XPD�GDV�LGHDOL]DGRUDV�GD�UHIRUPD�DGPLQLVWUDWLYD�
TXH�DFDERX�FRP�D�HVWDELOLGDGH�GRV�VHUYLGRUHV�S~EOLFRV´��(9$1*(/,67$��/(+(5��������S�������
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PRYLPHQWR� ³%UDVLO� &RPSHWLWLYR´�� �� RXWUD� LQLFLDWLYD� HPSUHVDULDO� GH� LQWHUYHQomR� QD�

HGXFDomR���VHMD�R�HPSUHViULR�-RUJH�*HUGDX��OLJDGR�DR�VHWRU�GH�FRPPRGLWLHV��

(VWH� GLULJHQWH� HPSUHVDULDO� DWXDOPHQWH� p� XP� GRV� SULQFLSDLV� DVVHVVRUHV� GD�
SUHVLGHQWD�'LOPD�5RXVVHII�SDUD�D�FRQWLQXLGDGH�GD�UHIRUPD�GR�(VWDGR�LQLFLDGD�
QDV�JHVW}HV�%UHVVHU�3HUHLUD�H�&ODXGLD�&RVWLQ��3DUD�DPSOLDU�D�FRQYRFDWyULD��
R� ,WD~� 8QLEDQFR� +ROGLQJV� 6�$�� FRQWRX� FRP� D� DGHVmR� GH� HQWLGDGHV� H�
RUJDQL]Do}HV� UHSUHVHQWDWLYDV� GH� RXWUDV� IUDo}HV� GR� FDSLWDO�� FRPR� D�
&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD��&1,���*UXSR�GH�,QVWLWXWRV�)XQGDo}HV�H�
(PSUHVDV��*,)(��H�,QVWLWXWR�(WKRV�GH�(PSUHVDV�H�5HVSRQVDELOLGDGH�6RFLDO�
�(9$1*(/,67$��/(+(5��������S���������

� $�SUHVHQoD�RVWHQVLYD�GH�VHWRUHV�HPSUHVDULDLV�H�GH�VHXV�UHSUHVHQWDQWHV�QR�

0(&� FHUWDPHQWH� DIHWD� D� FRQGXomR� GDV� GLUHWUL]HV� HGXFDFLRQDLV� LPSULPLQGR�OKHV�

GHWHUPLQDGDV�SUiWLFDV�TXH�VHJXHP�D�OyJLFD�GDTXLOR�TXH�(YDQJHOLVWD�H�/HKHU��������

GHQRPLQDP�GH�³SHGDJRJLD�GR�FDSLWDO´��8PD�GHVVDV�SUiWLFDV�VH�UHIHUH�j�SROtWLFD�GH�

DYDOLDomR� SRU� UHVXOWDGRV�� 2X� VHMD�� D� FRQFHVVmR� GH� E{QXV� HP� GHFRUUrQFLD� GH�

UHVXOWDGRV�DOFDQoDGRV�QD�SUiWLFD�SHGDJyJLFD��TXH�SDVVDP�D�VHU�PHQVXUDGRV�SRU�PHLR�

GH�WHVWHV��DYDOLDo}HV�H�SURJUDPDV�TXH�FRQIHUHP�UDQNLQJV�GH�FRORFDomR�DVVRFLDGRV�D�

SDUkPHWURV�GH�FRPSHWrQFLDV�H�GH�SURGXWLYLGDGH�H�GHVFDUDFWHUL]DQGR�D�SURILVVmR�GR�

PDJLVWpULR���

$� VXERUGLQDomR� GR� WUDEDOKR� SHGDJyJLFR� DRV� H[DPHV� SDGURQL]DGRV� SRU�
GHVFULWRUHV� GH� ³FRPSHWrQFLDV´� QHFHVVDULDPHQWH� DILQV� j� VRFLDELOLGDGH�
UHFODPDGD�SHOR�FDSLWDO����DIHULGDV�HP�TXDVH�WRGR�R�SODQHWD�SHOR�3URJUDPPH�
IRU� ,QWHUQDWLRQDO� 6WXGHQW� $VVHVVPHQW� �3,6$�� SURPRYLGR� SHOD� 2UJDQL]DomR�
SDUD� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFRV� �2&'(�� �&58=��
0217(,52�� �������� TXH�� JURVVR� PRGR�� R� 0(&� H� R� 73(� REMHWLYDP�
LPSOHPHQWDU�HP�WRGR�R�SDtV��HIHWLYD�R�DXWRULWDULVPR�WUDYHVWLGR�GH�³LQRYDomR�
GLGiWLFD´��FRPR�D�UHGXomR�GR�SURIHVVRU�D�PDQXVHDGRU�GH�PpWRGRV��SDFRWHV�
GH� WHFQRORJLDV� GH� LQIRUPDomR� H� FDUWLOKDV� FRPHUFLDOL]DGDV� SRU� FRUSRUDo}HV�
�(9$1*(/,67$��/(+(5��������S�������

� 'HVVD� PDQHLUD� SURPRYH�VH� XP� SURFHVVR� GH� ³>���@� H[SURSULDomR� GRV�

FRQKHFLPHQWRV� FLHQWtILFRV�� FXOWXUDLV�� DUWtVWLFRV� H� WHFQROyJLFRV� GH� GRFHQWHV� H�

HVWXGDQWHV� >���@� SRU� PHLR� GD� LPSRVLomR� GH� XP� SDSHO� FRDGMXYDQWH� GD� FRPXQLGDGH�

HVFRODU�QD�GHILQLomR�GR�SURMHWR�SROtWLFR�SHGDJyJLFR´��(9$1*(/,67$��/(+(5��������

S��������
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� $V�UHIHULGDV�DXWRUDV�FRQVLGHUDP��SRUWDQWR��TXH�UHHGLWD�VH�³>���@�R�WHFQLFLVPR�

SHGDJyJLFR�HP�QRYDV�EDVHV�±�IUDQFDPHQWH�VXVWHQWDGDV�SHOR�IHWLFKLVPR�WHFQROyJLFR���

DWUHODGR�jV�GHPDQGDV�GR�DMXVWH�HVWUXWXUDO�GD�HFRQRPLD´� �(9$1*(/,67$��/(+(5��

������S������VHQGR�TXH�R�UHVXOWDGRV�GHVVHV�H[DPHV�VHUYHP�SDUD�R�FRQYHQFLPHQWR�

GD� SRSXODomR� j� UHVSHLWR� GH� TXHVW}HV� FRPR�� D� Pi� TXDOLGDGH� GD� HVFROD� S~EOLFD�

YLQFXODGD� j� IDOWD� GH� UHVSRQVDELOLGDGH� H�RX� FRPSURPLVVR� GRV� SURIHVVRUHV� H� R�PDO�

FU{QLFR� GD� JHVWmR� LQFRPSHWHQWH� FRPR� VLWXDomR� LQHUHQWH� QmR� Vy� jV� HVFRODV� PDV�

WDPEpP�D�WRGDV�DV�HVIHUDV�GR�(VWDGR��3RU�FRQVHJXLQWH��D�IDOWD�GH�JHVWmR�DEUH�XPD�

EUHFKD�SDUD�D�LQWHUYHQomR�VDQHDGRUD�GR�VHWRU�HPSUHVDULDO�QR�DSDUHOKR�GH�(VWDGR���

2�QHRJHUHQFLDOLVPR�TXH�LQYDGLX�R�(VWDGR�H�D�HVFROD�DEUH�FDPLQKR�SDUD�D�
LQWHUYHQomR� GH� JUXSRV� SULYDGRV� QRV� VLVWHPDV� S~EOLFRV� GH� HQVLQR��
VXSRVWDPHQWH� SRUWDGRUHV� GD� YDULQKD� GH� FRQGmR� FXMR� WRTXH� FRQGX]LUi� D�
HGXFDomR�j�³ERD�TXDOLGDGH´��DILQDO��RV�HPSUHViULRV�VDEHP�EXVFDU�UHVXOWDGRV��
�(9$1*(/,67$��/(+(5��������S��������

(YDQJHOLVWD�H�/HKHU��������S������WDPEpP�VXVWHQWDP�TXH�VH�DQWHV�D�HVFROD�

WLQKD� XPD� IXQomR� VRFLDO�� SRUWDQWR�� SROtWLFD�� ODVWUHDGD� QR� VHX� FRPSURPLVVR� FRP� D�

IRUPDomR�GR�VXMHLWR�KLVWyULFR��VRE�D�OyJLFD�GR�FDSLWDO�YLD�73(��D�IXQomR�VRFLDO�GHVWD�

LQVWLWXLomR� WUDQVPXWD�VH��XPD�YH]�TXH� >���@� ³UHVXPH�VH�D� LQVWUXPHQWR�GH�VROXomR�GR�

SUREOHPD�VRFLDO��7DLV�GLUHWUL]HV�YrP�D]HLWDGDV�SRU�XPD�HVSpFLH�GH�ILODQWURSLD�D�VHU�

H[HUFLGD�SHORV�SDLV�H�µDPLJRV�GD�HVFROD¶��)LODQWURSLD�D�TXDO�VH�DVVRFLDUi�R�WUDEDOKR�

YROXQWiULR�REULJDWyULR´� >���@�� (VWLPXOD�VH�� SRLV�� ³R� WUDEDOKR� YROXQWiULR� HP� SURMHWRV�

VRFLDLV´��YHULILFDQGR�VH�R�TXH�(YDQJHOLVWD�H�/HKHU��������S������GHQRPLQDP�FRPR�XPD�

YLUDGD�DVVLVWHQFLDO�GD�HVFROD�S~EOLFD��RQGH�VH�SDVVD�D�³>���@�DVVRFLDU�D�SURGXomR�GD�

SREUH]D�j�Pi�TXDOLGDGH�GD�HVFROD��DUJXPHQWD�VH�TXH�RV�SUREOHPDV�VRFLRHFRQ{PLFRV�

EUDVLOHLURV�VmR�SURGX]LGRV�QR�WHUUHQR�HGXFDFLRQDO�H��SRUWDQWR��DSHQDV�QHVWD�HVIHUD�p�

SRVVtYHO�VROXFLRQi�ORV´�����

2XWUR�FRPSRQHQWH�UHODFLRQDGR�j�LQWHUYHQomR�GR�VHWRU�HPSUHVDULDO�QD�HVIHUD�

GD�HGXFDomR�S~EOLFD�TXH�GHYH�VHU�FRQVLGHUDGR�VH� UHIHUH�j�rQIDVH�QD�JHVWmR�H�QD�

DGLomR�GH�WHFQRORJLDV�FRPR�UHVSRVWD�DRV�SUREOHPDV�TXH�GHYHP�VHU�HQIUHQWDGRV�QHVWH�

FDPSR��(QWmR��SRU�PHLR�GD�³SHGDJRJLD�WHFQLFLVWD´�SURFXUD�VH�SHQVDU�RV�SUREOHPDV�GD�

HGXFDomR�D�VHUHP�VROXFLRQDGRV��'H�DFRUGR�FRP�)UHLWDV���������HVWH�WHFQLFLVPR�TXH�

HUD�SHUFHELGR�QD�GpFDGD�GH������SRU�6DYLDQL��³>���@�VH�HVWUXWXUD�D�SDUWLU�GR�SUHVVXSRVWR�
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GD� QHXWUDOLGDGH� FLHQWLILFD� H� LQVSLUDGR� QRV� SULQFtSLRV� GD� UDFLRQDOLGDGH�� HILFLrQFLD� H�

SURGXWLYLGDGH��>«@�DGYRJD�D�UHRUGHQDomR�GR�SURFHVVR�HGXFDWLYR�GH�PDQHLUD�D�WRUQi�

OR�REMHWLYR�H�RSHUDFLRQDO´��������6$9,$11,�������DSXG�)5(,7$6��������S�����������

� $LQGD�GH�DFRUGR�FRP�)UHLWDV��HVWH�WHFQLFLVPR�DWXDO��R�TXDO�HOH�GHVLJQD�FRPR�

³QHRWHFQLFLVPR´��VH�DSUHVHQWD�FRPR���

>���@�XPD�³WHRULD�GD�UHVSRQVDELOL]DomR´��PHULWRFUiWLFD�H�JHUHQFLDOLVWD��RQGH�VH�
SURS}H�D�PHVPD�UDFLRQDOLGDGH�WpFQLFD�GH�DQWHV�QD�IRUPD�GH�³VWDQGDUGV´��RX�
H[SHFWDWLYDV�GH�DSUHQGL]DJHQV�PHGLGDV�HP�WHVWHV�SDGURQL]DGRV��FRP�rQIDVH�
QRV� SURFHVVRV� GH� JHUHQFLDPHQWR� GD� IRUFD� GH� WUDEDOKR� GD� HVFROD� �FRQWUROH�
SHOR� SURFHVVR�� E{QXV� H� SXQLo}HV��� DQFRUDGD� QDV� PHVPDV� FRQFHSo}HV�
RULXQGDV�GD�SVLFRORJLD�EHKDYLRULVWD��IRUWDOHFLGD�SHOD�HFRQRPHWULD��FLrQFLDV�GD�
LQIRUPDomR� H� GH� VLVWHPDV�� HOHYDGDV� D� FRQGLomR� GH� SLODUHV� GD� HGXFDomR�
FRQWHPSRUkQHD���)5(,7$6�������������DSXG�)5(,7$6��������S��������

$�SDUWLU�GHVWH�QHRWHFQLFLVPR��VHJXQGR�)UHLWDV��������S��������VH�HVWUXWXUDP�

WUrV�FDWHJRULDV�TXH�HVWmR� OLJDGDV�GLUHWDPHQWH� ³>���@�DR� FRQWUROH�GRV�SURFHVVRV�SDUD�

JDUDQWLU� FHUWRV� UHVXOWDGRV� GHILQLGRV� D� SULRUL� FRPR� VWDQGDUGV�� PHGLGRV� HP� WHVWHV�

SDGURQL]DGRV´��VmR�HOHV���UHVSRQVDELOL]DomR��PHULWRFUDFLD�H�SULYDWL]DomR���

4XDQWR�j�SULPHLUD�FDWHJRULD��D�GD�UHVSRQVDELOL]DomR��)UHLWDV��������DILUPD�TXH��

8P� VLVWHPD� GH� UHVSRQVDELOL]DomRHQYROYH� WUrV� HOHPHQWRV�� WHVWHV� SDUD� RV�
HVWXGDQWHV��GLYXOJDomR�S~EOLFD�GR�GHVHPSHQKR�GD�HVFROD�H�UHFRPSHQVDV�H�
VDQo}HV� �.DQH�	� 6WDLJHU�� ������� $V� UHFRPSHQVDV�H� VDQo}HV� FRPS}HP�R�
FDUiWHU�PHULWRFUiWLFR� GR�VLVWHPD��PDV�QmR�Vy�� Mi� TXH�D�SUySULD�GLYXOJDomR�
S~EOLFD� GRV� UHVXOWDGRV� GD� HVFROD� FRQVWLWXL� HP� VL� PHVPD� XPD� H[SRVLomR�
S~EOLFD�TXH�HQYROYH�DOJXPD�UHFRPSHQVD�RX�VDQomR�S~EOLFDV��$�PHULWRFUDFLD�
p� XPD� FDWHJRULD�� SRUWDQWR�� TXH� SHUSDVVD� D� UHVSRQVDELOL]DomR� �)5(,7$6��
������S���������

$�PHULWRFUDFLD�SDUWH�GR�SUHVVXSRVWR�GD� LJXDOGDGH�GH�RSRUWXQLGDGHV�SDUD�D�

GLIHUHQFLDomR�HQWUH�RV�LQGLYtGXRV�HP�GHFRUUrQFLD�GH�GHVHPSHQKRV�GLVWLQWRV��'HVVD�

PDQHLUD��VH�MXVWLILFD�D�GHVLJXDOGDGH�VRFLDO�FRP�EDVH�QD�UHVSRQVDELOLGDGH�LQGLYLGXDO�

RX�QD�IRUPD�GH�FRPR�RV�VXMHLWRV�VH�FRPSRUWDP�H�DWXDP�QDV�GLYHUVDV�HVIHUDV�GD�YLGD�

VRFLDO���

(OD�HVWi�QD�EDVH�GD�SURSRVWD�SROtWLFD� OLEHUDO�� LJXDOGDGH�GH�RSRUWXQLGDGHV�H�
QmR�GH�UHVXOWDGRV��3DUD�HOD��GDGDV�jV�RSRUWXQLGDGHV��R�TXH�ID]�D�GLIHUHQoD�
HQWUH�DV�SHVVRDV�p�R�HVIRUoR�SHVVRDO��R�PpULWR�GH�FDGD�XP��1DGD�p�GLWR�VREUH�
D�LJXDOGDGH�GH�FRQGLo}HV�QR�SRQWR�GH�SDUWLGD��1R�FDVR�GD�HVFROD��GLIHUHQoDV�
VRFLDLV�VmR�WUDQVPXWDGDV�HP�GLIHUHQoDV�GH�GHVHPSHQKR�H�R�TXH�SDVVD�D�VHU�
GLVFXWLGR�p�VH�D�HVFROD�WHYH�HTXLGDGH�RX�QmR��VH�FRQVHJXLX�RX�QmR�FRUULJLU�DV�
³GLVWRUo}HV´�GH�RULJHP��H�HVWD�GLVFXVVmR� WLUD�GH� IRFR�D�TXHVWmR�GD�SUySULD�



ϭϳϭ�

GHVLJXDOGDGH� VRFLDO�� EDVH� GD� FRQVWUXomR� GD� GHVLJXDOGDGH� GH� UHVXOWDGRV�
�)5(,7$6��������S��������

2�HVWXGR�GH�)UHLWDV��������S�������WDPEpP�FKDPD�D�DWHQomR�SDUD�R�IDWR�GH�

TXH� ³UHVSRQVDELOL]DomR� H� PHULWRFUDFLD´� VHMDP� GXDV� FDWHJRULDV� LQWLPDPHQWH�

UHODFLRQDGDV�H�WDPEpP�GH�TXH��GH�IDWR��HVVDV�GXDV�SULPHLUDV�FDWHJRULDV�YLVDP�³>���@�

FULDU� DPELrQFLD� SDUD� DPSOLDU� D� SULYDWL]DomR� GR� VLVWHPD� S~EOLFR� GH� HGXFDomR´�� TXH�

FRQVWLWXL�D�WHUFHLUD�FDWHJRULD�LQGLFDGD�SHOR�DXWRU���

1R�kPELWR�GD�FDWHJRULD�³SULYDWL]DomR´�R�UHIHULGR�DXWRU�DWHQWD�HVSHFLDOPHQWH�

SDUD�R�SURFHVVR�GD�H[SDQVmR�³GD�SULYDWL]DomR�GR�VLVWHPD�S~EOLFR´�TXH�VRIUHX�³XPD�

YHUGDGHLUD�PXWDomR´��XPD�YH]�TXH�R�³>���@�FRQFHLWR�GH�S~EOLFR�HVWDWDO�H�GR�S~EOLFR�QmR�

HVWDWDO�DEULX�QRYDV�SHUVSHFWLYDV�SDUD�R�HPSUHVDULDGR��D�JHVWmR�SRU�FRQFHVVmR´��SHOD�

TXDO�VH� ³DEUH�D�SRVVLELOLGDGH�GR�S~EOLFR�DGPLQLVWUDGR�SULYDGDPHQWH´��SRU�H[HPSOR��

DWUDYpV� GH� XPD� HVFROD� TXH� PHVPR� SHUPDQHFHQGR� S~EOLFD�� WHQKD� XPD� ³JHVWmR�

SULYDGD´��RX�DLQGD��PHVPR�TXH�FRQWLQXH�³>���@�JUDWXLWD�SDUD�RV�DOXQRV��R�(VWDGR�WUDQVILUD�

SDUD�D� LQLFLDWLYD�SULYDGD�XP�SDJDPHQWR�SHOD�VXD�JHVWmR´��)5(,7$6��������S��������

0DV�� DOpP� GD� PRGDOLGDGH� SULYDWL]DomR� SHUVRQLILFDGD� QD� HVWUXWXUD� GH� JHVWmR� SRU�

FRQFHVVmR�� VXUJH� H� GLIXQGH�VH� QR� DWXDO� FHQiULR� GD� HGXFDomR� EUDVLOHLUD� XPD� QRYD�

PRGDOLGDGH�GH�SULYDWL]DomR�DVVLP�LQGLFDGD�SRU�)UHLWDV��������S�����������

$� RXWUD� PRGDOLGDGH� GH� SULYDWL]DomR� VmR� RV� YRXFKHUV� RX�� FRPR� p� PDLV�
FRQKHFLGD� QR� %UDVLO�� D� LQVWLWXLomR� GH� ³EROVDV´� TXH� SHUPLWHP� DRV� DOXQRV�
HVWXGDUHP�QDV� HVFRODV� SULYDGDV��0RYLPHQWRV� QHVWD� GLUHomR� Mi� SRGHP� VHU�
SHUFHELGRV��FRPR�R�3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��3URXQL�±�QR�HQVLQR�
VXSHULRU��H�R�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR�
�3URQDWHF�±�QR�HQVLQR�PpGLR��� DPERV�GH� WUDQVIHUrQFLD�GH� YHUEDV�S~EOLFDV�
SDUD�D�LQLFLDWLYD�SULYDGD���

(P�UHODomR�DR�LWHP�,,,��R�3521$7(&�FRPR�HOHPHQWR�GH�LQRYDomR�H�PXGDQoD��

FULDGR�QR�LQtFLR�GR�JRYHUQR�GH�'LOPD�5RXVVHII�H�TXH�IRL�JHVWDGR�QR�ILQDO�GR�JRYHUQR�

GH�/XOD��FRQVLGHUD�VH�RSRUWXQR�GLVFXWL�OR�H�DQDOLVi�OR�HP�XP�FDStWXOR�j�SDUWH��VHQGR�

TXH�WUDWDUHPRV�GHVWD�SROtWLFD�S~EOLFD�D�SULRUL�FRPR�XPD�LPSRUWDQWH�VtQWHVH�GD�OyJLFD�

GRPLQDQWH� QR� FHQiULR� GDV� SROtWLFDV� HGXFDFLRQDLV� YLJHQWHV� QRV� JRYHUQRV� GH� /XOD� H�

'LOPD��j�VDEHU��D�FUHVFHQWH�LQJHUrQFLD�GR�SULYDGR�VREUH�R�S~EOLFR�D�SDUWLU�GR�SULQFtSLR�

GH�FRH[LVWrQFLD�SDFtILFD�FRP�VHWRU�SULYDGR���
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&$3Ë78/2�����$�0(72'2/2*,$�'$�3(648,6$�

4XDQWR� DRV� SURFHGLPHQWRV� PHWRGROyJLFRV� UHODFLRQDGRV� D� SHVTXLVD�

HQYROYHQGR�R�3521$7(&�� SDUWLX�VH�GR� HQWHQGLPHQWR� LQLFLDO� GD�PHWRGRORJLD� FRPR�

³>���@�XP�FRQMXQWR�GH�PpWRGRV�RX�FDPLQKRV�TXH�GHYHP�VHU�SHUFRUULGRV�QD�EXVFD�GR�

FRQKHFLPHQWR´� �),*8(,5('2�� 628=$�� ������ S�� ������ 1HVVH� VHQWLGR�� WRUQRX�VH�

LPSRUWDQWH� GHILQLU� RV� SURFHGLPHQWRV�PHWRGROyJLFRV� TXH� GHYHULDP� VHU� DGRWDGRV� QR�

GHFRUUHU�GHVWH�SURMHWR�GH�SHVTXLVD��

����2�0pWRGR�GH�DERUGDJHP�

(P�UHODomR�DR�PpWRGR�GH�DERUGDJHP��XWLOL]RX�VH�R�HPEDVDPHQWR�WHyULFR�GR�

PDWHULDOLVPR� GLDOpWLFR�� TXH� p� D� EDVH� ILORVyILFD� GR�PDU[LVPR�� H� FRPR� WDO� UHDOL]D� D�

WHQWDWLYD�GH�EXVFDU�H[SOLFDo}HV�FRHUHQWHV��OyJLFDV�H�UDFLRQDLV�SDUD�RV�IHQ{PHQRV�GD�

QDWXUH]D��GD�VRFLHGDGH�H�GR�SHQVDPHQWR��75,9,f26��������S��������

&RQFHLWXDOPHQWH��D�GLDOpWLFD��VHJXQGR�.RVLN��������S���������

>���@�p�R�SHQVDPHQWR�FUtWLFR�TXH�VH�SURS}H�D�FRPSUHHQGHU�D�³FRLVD�HP�VL¶�H�
VLVWHPDWLFDPHQWH�VH�SHUJXQWD�FRPR�p�SRVVtYHO�FKHJDU�D�UHDOLGDGH��3RU�LVVR��
p� R� RSRVWR� GD� VLVWHPDWL]DomR� GRXWULQiULD� RX� GD� URPDQWL]DomR� GDV�
UHSUHVHQWDo}HV�FRPXQV��2�SHQVDPHQWR�TXH�TXHU�FRQKHFHU�DGHTXDGDPHQWH�
D� UHDOLGDGH�� TXH� QmR� VH� FRQWHQWD� FRP� RV� HVTXHPDV� DEVWUDWRV� GD� SUySULD�
UHDOLGDGH��QHP�FRP�VXDV�VLPSOHV�H�WDPEpP�DEVWUDWDV�UHSUHVHQWDo}HV�>���@�

2�PDWHULDOLVPR�KLVWyULFR��GH�DFRUGR�FRP�7ULYLxRV��������S�������³>���@�p�D�FLrQFLD�

ILORVyILFD�GR�PDU[LVPR�TXH�HVWXGD�DV� OHLV� VRFLROyJLFDV�TXH� FDUDFWHUL]DP�D�YLGD� GD�

VRFLHGDGH�� GH� VXD� HYROXomR� KLVWyULFD� H� GD� SUiWLFD� VRFLDO� GRV� KRPHQV� QR�

GHVHQYROYLPHQWR�GD�KXPDQLGDGH´��$�RSomR�SRU�HVWH�PpWRGR�GH�DERUGDJHP�VH�MXVWLILFD�

HP�GHFRUUrQFLD�GD�QDWXUH]D�GR�WHPD��RX�VHMD��R�HVWXGR�RX�DQiOLVH�GH�XP�SURJUDPD�

GH�HGXFDomR�SURILVVLRQDO��R�TXDO�p�IXQGDPHQWDO�R�PDQXVHLR�GH�FDWHJRULDV�OLJDGDV�j�

DQiOLVH�PDU[LVWD��FRPR�SRU�H[HPSOR��WUDEDOKR��FRQWUDGLomR�H�KHJHPRQLD���5HVVDOWD�VH�

TXH��QD�SHUVSHFWLYD�PDU[LVWD��FDWHJRULDV�VLJQLILFDP�FRQFHLWRV�EiVLFRV�TXH�SUHWHQGHP�

UHIOHWLU�RV�DVSHFWRV�JHUDLV�H�HVVHQFLDLV�GR�UHDO��VXDV�FRQH[}HV�H�UHODo}HV�H�TXH�³>���@�
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VXUJHP�GD� DQiOLVH� GD�PXOWLSOLFLGDGH�GRV� IHQ{PHQRV�H� SUHWHQGHP�XP�DOWR� JUDX� GH�

JHQHUDOLGDGH´��&85<��������S��������

$GHPDLV��R�PpWRGR�GLDOpWLFR�SDUHFH�PDLV�DGHTXDGR�FRPR�UHIHUHQFLDO�WHyULFR�

GH�DERUGDJHP��SRLV��QD�GLDOpWLFD���

DV� FRLVDV� QmR� VmR� DQDOLVDGDV� QD� TXDOLGDGH� GH� REMHWRV� IL[RV�� PDV� HP�
PRYLPHQWR��QHQKXPD�FRLVD�HVWi�DFDEDGD��HQFRQWUDQGR�VH�VHPSUH�HP�YLDV�
GH�VH�WUDQVIRUPDU��>VH@�GHVHQYROYHU��R�ILP�GH�XP�SURFHVVR�p�VHPSUH�R�FRPHoR�
GH�RXWUR�� >���@� QDGD�H[LVWH� LVRODGDPHQWH��GH� IRUPD� LQGHSHQGHQWH�� WXGR�HVWi�
LQWHUOLJDGR��HP�XPD�VLWXDomR�GH�LQWHUGHSHQGrQFLD´���*21d$/9(6�������S��
����������

&DEH� UHVVDOWDU� TXH� R�PpWRGR� GLDOpWLFR�� GH� YLpV�PDU[LVWD� H�PDWHULDOLVWD�� VH�

GLVWLQJXH� GD� GLDOpWLFD� KHJHOLDQD� GH� IXQGR� LGHDOLVWD�� SRLV� VH� FRQVLGHUD� TXH� ³>���@� p�

DSHQDV�FRP�0DU[�H�(QJHOV�TXH�D�GLDOpWLFD�DGTXLUH�XP�VWDWXV�ILORVyILFR��R�PDWHULDOLVPR�

GLDOpWLFR��H�FLHQWtILFR��R�PDWHULDOLVPR�KLVWyULFR�´��*$'277,��������S��������

$�TXHVWmR�FHQWUDO�HQYROYHQGR�D�GLIHUHQFLDomR�HQWUH�D�GLDOpWLFD�GH�+HJHO�H�D�

GLDOpWLFD�GH�0DU[�UHVLGH�QR�IDWR�GH�TXH�³0DU[�VXEVWLWXL�R�LGHDOLVPR�GH�+HJHO�SRU�XP�

UHDOLVPR�PDWHULDOLVWD´��*$'277,��������S����������H�D�EDVH�GHVVD�GLIHUHQFLDomR�VH�

H[SOLFD�SHOD�RSomR�GH�0DU[�HP�LQYHUWHU�R�VHQWLGR�GD�OyJLFD�KHJHOLDQD��TXH�SUHFRQL]DYD�

R�SULQFtSLR�GH�TXH�D�³>���@�FRQVFLrQFLD�GR�KRPHP�p�TXH�GHWHUPLQDYD�R�VHX�VHU´��0DU[��

QR�VHQWLGR�FRQWUiULR��FRQVLGHUDYD�TXH�R�VHU�VRFLDO�p�TXH�GHWHUPLQD�D�VXD�FRQVFLrQFLD��

RX� VHMD�� ³>���@� R�PRGR�GH�SURGXomR�GD�YLGD�PDWHULDO� FRQGLFLRQD�R�SURFHVVR�GD�YLGD�

VRFLDO��SROtWLFD�H�HVSLULWXDO�HP�JHUDO´��'HVVD�IRUPD��VHJXQGR�*DGRWWL��������S�������³>«@�

D�'LDOpWLFD� HP�0DU[� QmR� p� DSHQDV� XP�PpWRGR� SDUD� VH� FKHJDU� D� YHUGDGH�� p� XPD�

FRQFHSomR�GR�KRPHP��GD�VRFLHGDGH�H�GD�UHODomR�KRPHP�PXQGR´��

2�SUySULR�0DU[�QR�3UHIiFLR�GD�VHJXQGD�HGLomR�GH�2�&DSLWDO�HVWDEHOHFH�XPD�

FODUD� GLVWLQomR� HQWUH� R� VHX�PpWRGR� GLDOpWLFR� H� R�PpWRGR� KHJHOLDQR�� QRV� VHJXLQWHV�

WHUPRV��

0HX� PpWRGR� GLDOpWLFR�� SRU� VHX� IXQGDPHQWR�� GLIHUH� GR� PpWRGR� KHJHOLDQR��
VHQGR�D�HOH�LQWHLUDPHQWH�RSRVWR��3DUD�+HJHO��R�SURFHVVR�GR�SHQVDPHQWR�±�
TXH�HOH�WUDQVIRUPD�HP�VXMHLWR�DXW{QRPR�VRE�R�QRPH�GH�LGHLD�±�p�R�FULDGRU�GR�
UHDO��H�R�UHDO�p�DSHQDV�VXD�PDQLIHVWDomR�H[WHUQD��3DUD�PLP��DR�FRQWUiULR��R�
LGHDO�QmR�p�PDLV�GR�TXH�R�PDWHULDO�WUDQVSRVWR�SDUD�D�FDEHoD�GR�VHU�KXPDQR�
H�SRU�HOD�LQWHUSUHWDGR��0$5;��������S���������
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(P�VXD�HVVrQFLD��R�PDWHULDOLVPR�GLDOpWLFR�GHVHQYROYLGR�QD�SURGXomR�WHyULFD�

GH�0DU[�H�(QJHOV�DSUHVHQWD�XP�GXSOR�VHQWLGR��

����FRPR�GLDOpWLFD��HVWXGD�DV�OHLV�JHUDLV�GR�XQLYHUVR��OHLV�FRPXQV�GH�WRGRV�RV�
DVSHFWRV�GD�UHDOLGDGH��GHVGH�D�QDWXUH]D�ItVLFD�DWp�R�SHQVDPHQWR��SDVVDQGR�
SHOD�QDWXUH]D�YLYD�H�SHOD�VRFLHGDGH������FRPR�PDWHULDOLVPR��p�XPD�UHDOLGDGH�
PDWHULDO� �QDWXUH]D� H� VRFLHGDGH��� QD� TXDO� R� KRPHP� HVWi� SUHVHQWH� H� SRGH�
FRQKHFr�OD�H�WUDQVIRUPi�OD��*$'277,��������S��������

(�FRPR�VH�HVWUXWXUD�R�PpWRGR�GH�LQYHVWLJDomR�QD�SHUVSHFWLYD�PDU[LDQD"��7DO���������

PpWRGR�GH�LQYHVWLJDomR��VHJXQGR�.RVLN��������S�����FRPSUHHQGH�WUrV�JUDXV��

��� PLQXFLRVD� DSURSULDomR� GD� PDWpULD�� SOHQR� GRPtQLR� GR� PDWHULDO�� QHOH�
LQFOXtGRV�WRGRV�RV�GHWDOKHV�KLVWyULFRV�DSOLFiYHLV��GLVSRQtYHLV��

��������������������������������������������DQiOLVH�GH�FDGD�IRUPD�GH�GHVHQYROYLPHQWR�GR�SUySULR�PDWHULDO��
��� LQYHVWLJDomR�GD�FRHUrQFLD� LQWHUQD�� LVWR�p�� GHWHUPLQDomR�GD�XQLGDGH�GDV�
YiULDV�IRUPDV�GH�GHVHQYROYLPHQWR��
6HP�R�SOHQR�GRPtQLR�GH�WDO�PpWRGR�GH�LQYHVWLJDomR��TXDOTXHU�GLDOpWLFD�QmR�
SDVVD�GH�HVSHFXODomR�YD]LD��

� 'HYH�VH� FRQVLGHUDU� WDPEpP� D� LPSRUWkQFLD� DWULEXtGD� SRU� 0DU[� H� (QJHOV� j�

TXHVWmR�GD�XQLGDGH�LQGLYLVtYHO�HQWUH�D�WHRULD�H�D�SUiWLFD��6HJXQGR�*DGRWWL���������³>���@�

R�PDU[LVPR� QmR� VHSDUD� HP� QHQKXP�PRPHQWR� D� WHRULD� �FRQKHFLPHQWR�� GD� SUiWLFD�

�DomR�´���'HVVD�IRUPD��VHJXQGR�R�UHIHULGR�DXWRU�D�WHRULD�QD�FRQFHSomR�GH�0DU[�QmR�p�

SHUFHELGD�³>���@�FRPR�XP�GRJPD��PDV�XP�JXLD�SDUD�D�DomR��$�SUiWLFD�p�R�FULWpULR�GD�

YHUGDGH�GD�WHRULD��SRLV�R�FRQKHFLPHQWR�SDUWH�GD�SUiWLFD�H�D�HOD�YROWD�GLDOHWLFDPHQWH´�

�*$'277,��������S�������

� 2XWUD�GLPHQVmR�GH�LPSRUWkQFLD�IXQGDPHQWDO�QR�SHQVDPHQWR�GLDOpWLFR�GH�0DU[�

H�(QJHOV�GL]�UHVSHLWR�j�XWLOL]DomR�GH�FDWHJRULDV��³(P�0DU[�HVVDV�FDWHJRULDV�QmR�VmR�

UHGX]LGDV� OHL� IL[DV�GR�SHQVDPHQWR��PDV�FRQVWLWXHP�VH�HP�HOHPHQWRV�IXQGDPHQWDLV�

GD�H[SOLFDomR�GD�WUDQVIRUPDomR�GDV�FRLVDV´��*$'277,��������S�������1R�HQWDQWR��QD�

DWXDOLGDGH�FRQVLGHUD�VH�HQWUH�GLYHUVRV�WHyULFRV�TXH�EXVFDP�H[SOLFLWDU�R�SHQVDPHQWR�

GLDOpWLFR�GH�0DU[�H�(QJHOV�D�XWLOL]DomR�GH�DOJXQV�SULQFtSLRV�JHUDLV�RX�FDUDFWHUtVWLFDV�

GD�GLDOpWLFD��VHP��QR�HQWDQWR��UHGX]L�OD�j�FyGLJRV�IL[RV��6HJXQGR�*DGRWWL���������HVVHV�

SULQFtSLRV�GD�GLDOpWLFD�VHULDP�����SULQFtSLR�GD�WRWDOLGDGH�����SULQFtSLR�GR�PRYLPHQWR�����

SULQFtSLR�GD�PXGDQoD�TXDOLWDWLYD�����SULQFtSLR�GD�FRQWUDGLomR���

� 2�SULPHLUR�SULQFtSLR��R�GD� ³WRWDOLGDGH´��VXVWHQWD�D�SUHPLVVD�GH�TXH� WXGR�VH�

UHODFLRQD�� XPD� YH]� TXH�� SDUD� D� GLDOpWLFD� ³D� QDWXUH]D� VH� DSUHVHQWD� FRPR� XP� WRGR�



ϭϳϱ�

FRHUHQWH� QR� TXDO� REMHWRV� H� IHQ{PHQRV� VmR� OLJDGRV� HQWUH� VL�� FRQGLFLRQDQGR�VH�

UHFLSURFDPHQWH´��*$'277,��������S�������1HVVH�VHQWLGR��*DGRWWL�HQIDWL]D�TXH�R�³>���@�

PpWRGR� GLDOpWLFR� OHYD� HP� FRQWD� HVVD� DomR� UHFtSURFD� H� H[DPLQD� RV� REMHWRV� H�

IHQ{PHQRV�EXVFDQGR�HQWHQGr�ORV�QXPD�WRWDOLGDGH�FRQFUHWD´��*$'277,��������S�����

������

� 'D�PHVPD�IRUPD��.RVLN��������S�������HP�WHUPRV�FRQFHLWXDLV��DILUPD�TXH�³>���@�

WRWDOLGDGH�VLJQLILFD��UHDOLGDGH�FRPR�XP�WRGR�HVWUXWXUDGR��GLDOpWLFR��QR�TXDO�RX�GR�TXDO�

XP� IDWR�TXDOTXHU� �FODVVH�GH� IDWRV��FRQMXQWR�GH� IDWRV��SRGH�YLU�D� VHU� UDFLRQDOPHQWH�

FRPSUHHQGLGR´�� $LQGD� VHJXQGR� R� UHIHULGR� DXWRU�� ³WRWDOLGDGH� QmR� VLJQLILFD� WRGRV� RV�

IDWRV´�� XPD� YH]� TXH�� ³>���@� $FXPXODU� WRGRV� RV� IDWRV� QmR� VLJQLILFD� DLQGD� FRQKHFHU� D�

UHDOLGDGH�� H� WRGRV� RV� IDWRV� �UHXQLGRV� HP� VHX� FRQMXQWR�� QmR� FRQVWLWXHP�� DLQGD�� D�

WRWDOLGDGH´��.26,.��S�������

� 1R� TXH� VH� UHIHUH� j� UHODomR� HQWUH� R� PpWRGR� GH� LQYHVWLJDomR� GLDOpWLFR� GD�

UHDOLGDGH�VRFLDO�H�D�WRWDOLGDGH�FRQFUHWD�FRQVLGHUD�VH�TXH��

>���@� FDGD� IHQ{PHQR� SRGH� VHU� FRPSUHHQGLGR� FRPR�PRPHQWR� GR� WRGR�� 8P�
IHQ{PHQR�VRFLDO�p�XP�IHQ{PHQR�KLVWyULFR�QD�PHGLGD�HP�TXH�p�H[DPLQDGR�
FRPR�PRPHQWR�GH�XP�GHWHUPLQDGR�WRGR��GHVHPSHQKD��SRUWDQWR��XPD�IXQomR�
GXSOD��D�~QLFD�FDSD]�GH�GHOH�ID]HU�HIHWLYDPHQWH�XP�IDWR�KLVWyULFR��GH�XP�ODGR��
GHILQLU�D�VL�PHVPR��H�GH�RXWUR��GHILQLU�R�WRGR��VHU�DR�PHVPR�WHPSR�SURGXWRU�H�
SURGXWR��VHU�UHYHODGRU�H�DR�PHVPR�WHPSR�GHFLIUDU�D�VL�PHVPR��FRQTXLVWDU�R�
SUySULR�VLJQLILFDGR�DXWrQWLFR�H�DR�PHVPR�WHPSR�FRQIHULU�XP�VHQWLGR�D�DOJR�
PDLV��(VWD�UHFtSURFD�FRQH[mR�H�PHGLDomR�GD�SDUWH�H�GR�WRGR�VLJQLILFDP�D�XP�
Vy�WHPSR��RV�IDWRV�LVRODGRV�VmR�DEVWUDo}HV��VmR�PRPHQWRV�DUWLILFLRVDPHQWH�
VHSDUDGRV�GR� WRGR�� RV� TXDLV� Vy� TXDQGR� LQVHULGRV� QR� WRGR� FRUUHVSRQGHQWH�
DGTXLULUHP�YHUGDGH�H�FRQFUHWLFLGDGH��'R�PHVPR�PRGR��R� WRGR�GH�TXH�QmR�
IRUDP�GLIHUHQFLDGRV�H�GHWHUPLQDGRV�RV�PRPHQWRV�p�XP�WRGR�DEVWUDWR�H�YD]LR�
�.26,.��������S��������

� 2� VHJXQGR� SULQFtSLR� GD� GLDOpWLFD�� VHJXQGR�*DGRWWL� ������� S�� ����� SDUWH� GD�

SUHPLVVD�GH�TXH�³WXGR�VH�WUDQVIRUPD´��(VWH�SULQFtSLR�GR�PRYLPHQWR�³FRQVLGHUD�WRGDV�

DV�FRLVDV�HP�VHX�GHYLU´��,VWR�VLJQLILFD�TXH��QD�SHUVSHFWLYD�GLDOpWLFD�TXH�D�QDWXUH]D��D�

VRFLHGDGH� QmR� VmR� HQWLGDGHV� DFDEDGDV�� PDV� HP� FRQWtQXD� WUDQVIRUPDomR�� MDPDLV�

HVWDEHOHFLGDV�GHILQLWLYDPHQWH��VHPSUH�LQDFDEDGDV´��*$'277,��������S��������

� 2�WHUFHLUR�SULQFtSLR�UHIHUH�VH�j�PXGDQoD�TXDOLWDWLYD�GDV�FRLVDV��*DGRWWL��������

FRQVLGHUD�TXH�D�WUDQVIRUPDomR�GDV�FRLVDV�QmR�VH�UHDOL]D�QXP�SURFHVVR�FLUFXODU�GH�

HWHUQD�UHSHWLomR��XPD�UHSHWLomR�GR�YHOKR��ORJR��DOJR�RX�DOJXPD�FRLVD�QRYD�SRGH�VXUJLU�

D� SDUWLU� GD� PXGDQoD� TXDOLWDWLYD�� ³>���@� TXH� VH� Gi� SHOR� DF~PXOR� GH� HOHPHQWRV�



ϭϳϲ�

TXDQWLWDWLYRV� TXH�QXP�GDGR�PRPHQWR� SURGX]�R� TXDOLWDWLYDPHQWH� QRYR´� �*$'277,��

������S�������'Dt�VXUJH�D�QRomR�FRPXPHQWH�FRQVLGHUDGD�FRPR�³VDOWR�TXDOLWDWLYR´��SRU�

YH]HV�SHUFHSWtYHO�QD�REVHUYDomR�GR�SURFHVVR�GH�PXGDQoDV�GDV�FRLVDV���

2�TXDUWR�SULQFtSLR�IXQGDPHQWDO�GR�PpWRGR�GLDOpWLFD�GL]�UHVSHLWR�j�FRQWUDGLomR��

TXH�VH�UHIHUH�j�XQLGDGH�H�OXWD�GRV�FRQWUiULRV��FRQVLGHUDGR�SRU�7ULYLxRV��������S�����

FRPR�D�³FDWHJRULD�HVVHQFLDO�GR�PDWHULDOLVPR�GLDOpWLFR´��3RU�VXD�YH]��&XU\��������S��

����� DILUPD� TXH� D� FRQWUDGLomR� QmR� p� VRPHQWH� ³>���@� HQWHQGLGD� FRPR� FDWHJRULD�

LQWHUSUHWDWLYD�GR�UHDO��PDV�WDPEpP�FRPR�VHQGR�HOD�SUySULD�H[LVWHQWH�QR�PRYLPHQWR�

GR� UHDO�� FRPR� PRWRU� LQWHUQR� GR� PRYLPHQWR�� Mi� TXH� VH� UHIHUH� DR� FXUVR� GR�

GHVHQYROYLPHQWR�GD�UHDOLGDGH´�

1R�SODQR�ILORVyILFR��GH�DFRUGR�FRP�.RQGHU��������S�������

>���@� DV� FRQH[}HV� tQWLPDV� TXH� H[LVWHP� HQWUH� UHDOLGDGHV� GLIHUHQWHV� FULDP�
XQLGDGHV�FRQWUDGLWyULDV��(P�WDLV�XQLGDGHV��D�FRQWUDGLomR�p�HVVHQFLDO��QmR�p�
XP�PHUR� GHIHLWR� GH� UDFLRFtQLR��1XP� VHQWLGR� DPSOR�� ILORVyILFR�� TXH� QmR� VH�
FRQIXQGH� FRP� R� VHQWLGR� TXH� D� OyJLFD� FRQIHUH� DR� WHUPR��� D� FRQWUDGLomR� p�
UHFRQKHFLGD�FRPR�SULQFtSLR�EiVLFR�GR�PRYLPHQWR�SHOR�TXDO�RV�VHUHV�H[LVWHP��

*DGRWWL� ������� WHQGR� HP� FRQWD� D� SHUVSHFWLYD� ILORVyILFD� GD� GLDOpWLFD��

FRPSUHHQGH� R� SULQFtSLR� GD� FRQWUDGLomR� ³FRPR� D� UHODomR� GH� XQLGDGH� H� OXWD� GRV�

FRQWUiULRV´��6HJXQGR�HVWH�DXWRU���

$�WUDQVIRUPDomR�GDV�FRLVDV�Vy�p�SRVVtYHO�SRUTXH�QR�VHX�LQWHULRU�FRH[LVWHP�
IRUoDV�RSRVWDV�WHQGHQGR�VLPXOWDQHDPHQWH�j�XQLGDGH�H�j�RSRVLomR��e�R�TXH�
VH� FKDPD� GH� FRQWUDGLomR�� TXH� p� XQLYHUVDO�� LQHUHQWH� D� WRGDV� DV� FRLVDV�
PDWHULDLV�H�HVSLULWXDLV��$�FRQWUDGLomR�p�D�HVVrQFLD�RX�D�OHL�IXQGDPHQWDO�GD�
GLDOpWLFD��*$'277,��������S������

3DUD�/|Z\��������S������D�FDWHJRULD�GD�FRQWUDGLomR�FRQVWLWXL�XP�LPSRUWDQWH�

HOHPHQWR�GR�PpWRGR�GLDOpWLFR��Mi�TXH���

8PD�DQiOLVH� GLDOpWLFD�p� VHPSUH�XPD�DQiOLVH�GDV�FRQWUDGLo}HV� LQWHUQDV�GD�
UHDOLGDGH��3RU�H[HPSOR��HP�XPD�IRUPDomR�VRFLDO��D�DQiOLVH�GDV�FRQWUDGLo}HV�
HQWUH�IRUoDV�H�UHODo}HV�GH�SURGXomR�RX��VREUHWXGR��GDV�FRQWUDGLo}HV�HQWUH�DV�
FODVVHV�VRFLDLV��,VVR�SDUHFH�yEYLR��PDV�PXLWDV�YH]HV�VH�IDOD�HP�LGHRORJLDV�

�.RQGHU��������S������FRQVLGHUD�TXH��SRU�LQIOXrQFLD�GR�SHQVDPHQWR�PHWDItVLFR��VRPHQWH�VH�UHFRQKHFLD�
GXUDQWH�VpFXORV�D�FRQWUDGLomR�OyJLFD�FRPR�~QLFR�WLSR�GH�FRQWUDGLomR��3RU�FRQVHJXLQWH��D�OyJLFD�RFXSD�
VH�GD�UHDOLGDGH�DSHQDV�HP�XP�GHWHUPLQDGR�QtYHO��OLPLWDQGR�DVVLP�R�VHX�FDPSR��WUDWDQGR�GH�XPD�SDUWH�
GD�UHDOLGDGH��'HVVD�PDQHLUD��D�FRQWUDGLomR�VHULD�D�PDQLIHVWDomR�GH�XP�GHIHLWR�QR�UDFLRFtQLR���



ϭϳϳ�

FRPR� VHQGR� DOJR� FRQVHQVXDO� >���@�� (P� QHQKXPD� VRFLHGDGH� H[LVWH� XP�
FRQVHQVR�WRWDO��QmR�H[LVWH�VLPSOHVPHQWH�XPD�LGHRORJLD�GRPLQDQWH��H[LVWHP�
HQIUHQWDPHQWRV�LGHROyJLFRV��FRQWUDGLo}HV�HQWUH�LGHRORJLDV��XWRSLDV�RX�YLV}HV�
VRFLDLV� GH�PXQGRV� FRQIOLWXDLV�� FRQWUDGLWyULDV��&RQIOLWRV� SURIXQGRV�� UDGLFDLV��
TXH� VmR� JHUDOPHQWH� LUUHFRQFLOLiYHLV�� TXH� QmR� VH� UHVROYHP� HP� XP� WHUUHQR�
FRPXP��HP�XP�PtQLPR�P~OWLSOR�FRPXP���

(VWH�SULQFtSLR�GD�FRQWUDGLomR��HQWHQGLGR�FRPR�D�HVVrQFLD�GD�GLDOpWLFD��SDUHFH�

IXQGDPHQWDO� SDUD� R� HVWXGR� H� DQiOLVH� GRV� IHQ{PHQRV� VRFLDLV�� GHQWUH� HOHV� RV� GH�

QDWXUH]D� HGXFDFLRQDO�� XPD� YH]� TXH� WRUQD� SRVVtYHO� SHUFHEHU�VH� D�PDQLIHVWDomR� GR�

FRQIOLWR� HQWUH� HOHPHQWRV� DQWDJ{QLFRV� QDV� HVIHUDV� GD� HFRQRPLD�� GD� SROtWLFD�� GD�

VRFLHGDGH�H�GD�FXOWXUD�QXPD�GHWHUPLQDGD� IRUPDomR�VRFLDO��1HVVH�VHQWLGR��*DGRWWL�

�������S���������FRQVLGHUD�TXH���

0DU[�H�(QJHOV��DSOLFDQGR�D�OHL�GD�FRQWUDGLomR�GDV�FRLVDV�DR�HVWXGR�GD�KLVWyULD�
VRFLDO��GHPRQVWUDP�D�FRQWUDGLomR�H[LVWHQWH�HQWUH�DV�IRUoDV�SURGXWLYDV�H�DV�
UHODo}HV� GH� SURGXomR�� D� FRQWUDGLomR� HQWUH� DV� FODVVHV� H[SORUDGRUDV� H� DV�
FODVVHV�H[SORUDGDV��D�FRQWUDGLomR�HQWUH�D�EDVH�HFRQ{PLFD�H�D�VXSHUHVWUXWXUD��
D�SROtWLFD�H�D�LGHRORJLD��H�FRPR�HVVDV�FRQWUDGLo}HV�FRQGX]HP�LQHYLWDYHOPHQWH�
jV�GLIHUHQWHV�UHYROXo}HV�VRFLDLV�HP�GLIHUHQWHV�VRFLHGDGHV�GH�FODVVH���

$�XWLOL]DomR�GR�PpWRGR�GR�0DWHULDOLVPR�+LVWyULFR�'LDOpWLFR�H�GH�VHXV�SULQFtSLRV�

QD�SHVTXLVD�YLQFXODGD�D�HVWD�WHVH��IXQGDPHQWRX��GR�SRQWR�GH�YLVWD�WHyULFR�H�GR�SRQWR�

GH�YLVWD�GRV�SURFHGLPHQWRV�PHWRGROyJLFRV��D�GHILQLomR�GDV�FDWHJRULDV�TXH�RULHQWDUDP�

D�DQiOLVH�H�D�DYDOLDomR�GR�3521$7(&�FRPR�XP�SURJUDPD�GH�JRYHUQR�YROWDGR�SDUD�

D�TXDOLILFDomR�SURILVVLRQDO�GH�PmR�GH�REUD�HP�QRVVR�SDtV���

����'HILQLomR�GDV�FDWHJRULDV�GH�DQiOLVH�SDUD�DV�3ROtWLFDV�GH�(GXFDomR�H�SDUD�$QiOLVH�

H�$YDOLDomR�GR�3521$7(&���

0LQD\R��������GHILQH�R�WHUPR�³FDWHJRULD´�FRPR�VHQGR�XP�³>���@�FRQFHLWR�TXH�

DEUDQJH�HOHPHQWRV�RX�DVSHFWRV�FRP�FDUDFWHUtVWLFDV�FRPXQV�RX�TXH�VH� UHODFLRQDP�

HQWUH�VL´��0LQD\R��������S�������/RJR��QR�FDPSR�GD�PHWRGRORJLD�GD�SHVTXLVD�GH�WHPDV�

VRFLDLV�� ³>���@� DV� FDWHJRULDV� VmR�HPSUHJDGDV�SDUD� VH� HVWDEHOHFHU�FODVVLILFDo}HV� >���@�

DJUXSDU�HOHPHQWRV��LGHLDV�RX�H[SUHVV}HV��HP�WRUQR�GH�XP�FRQFHLWR�FDSD]�GH�DEUDQJHU�

WXGR´��0,1$<2��������S��������



ϭϳϴ�

� 2� HVWXGR� GH�0LQD\R� ������� S�� ����� IRFDGR�HP�SHVTXLVDV� GH� FXQKR� VRFLDO��

HVFODUHFH�TXH�DV�FDWHJRULDV�GH�DQiOLVH�SRGHP�VHU�HVWDEHOHFLGDV�HP�WUrV�PRPHQWRV��

L��DQWHV�GR�WUDEDOKR�GH�FDPSR��LL��QD�IDVH�H[SORUDWyULD�GD�SHVTXLVD��RX��LLL��D�SDUWLU�GD�

FROHWD�GH�GDGRV���

� &RP�UHODomR�j�GHILQLomR�GDV�FDWHJRULDV�GH� LQYHVWLJDomR�SDUD�D�DQiOLVH�GDV�

SROtWLFDV�HGXFDWLYDV��QXPD�SHUVSHFWLYD�GD�GLDOpWLFD�PDU[LVWD��GHYHULD�VH�WHU�HP�FRQWD��

FRQIRUPH� D� FRQVWUXomR� WHyULFD� GH� 0DVVRQ� ������� S�� ��� H� VHJ���� RV� VHJXLQWHV�

SUHVVXSRVWRV�����D�DQiOLVH�JHUDO�GR�WUDEDOKR�����D�DQiOLVH�GR�(VWDGR�����D�DQiOLVH�GD�

LGHRORJLD���

� 1HVVH�VHQWLGR��0DVVRQ��������S�����FRQVLGHUD��HP�UHODomR�j�FDWHJRULD�JHUDO�

GR�WUDEDOKR��TXH�HVWD�FRQVWLWXL�³>���@�R�IXQGDPHQWR�GR�PXQGR�GRV�KRPHQV��p�D�FDWHJRULD�

TXH�SURPRYH�D�DXWRFRQVWUXomR�KXPDQD�SHOD�PHGLDomR�TXH�SHUPLWLX�R�VDOWR�RQWROyJLFR�

GR�VHU�QDWXUDO�SDUD�R�VHU�VRFLDO� >«@�R�WUDEDOKR�p��SRUWDQWR�� LQHOLPLQiYHO�GD�YLGD�GRV�

KRPHQV��SRLV�p�FRQGLomR�QHFHVViULD�SDUD�D�UHSURGXomR�KXPDQD´��3RU�FRQVHJXLQWH��p�

D�SDUWLU�GD�DQiOLVH�GH�FRPR�RV�KRPHQV�SURGX]HP�VXD�H[LVWrQFLD�QXP�GDGR�PRPHQWR�

GD� KLVWyULD�TXH�VH�SHUPLWH� R�HQWHQGLPHQWR�D� UHVSHLWR�GR�GHVHQYROYLPHQWR� VRFLDO� H�

KLVWyULFR���

� 2�HVWXGR�HQYROYHQGR�D�FDWHJRULD�³WUDEDOKR´��GH�DFRUGR�FRP�D�UHIHULGD�DXWRUD��

WDPEpP�FRQVLGHUD�TXH�DSUHHQGHU�DV� UHODo}HV�VRFLDLV�GH�SURGXomR�H�DV� IRUPDV�GH�

DOLHQDomR� SUHVHQWHV� QD� VRFLHGDGH� FDSLWDOLVWD� p� LPSUHVFLQGtYHO� SDUD� D� DQiOLVH� GH�

TXDOTXHU�SROtWLFD�HGXFDWLYD��D�SDUWLU�GD�WHRULD�PDU[LVWD��'HVVD�SHUVSHFWLYD�DQDOtWLFD��

WDPEpP�GHULYD�RXWUD�UHODomR�DQWDJ{QLFD�LQHUHQWH�DR�FDSLWDOLVPR��

$�UHODomR�DQWDJ{QLFD�HQWUH�FDSLWDO�H�WUDEDOKR�TXH�JHUD��SRU�LVVR��D�DQiOLVH�GD�
UHODomR�HQWUH�D�EDVH�H�D�VXSHUHVWUXWXUD�p�IXQGDPHQWDO�SDUD�D�FRPSUHHQVmR�
GR�PRGR�GH�SURGXomR�H�VXD�DUWLFXODomR�FRP�DV�IRUPDV�GH�FRQVFLrQFLD�VRFLDO�
�UHOLJLmR��ILORVRILD��HGXFDomR�HWF����0$6621��������S���������

� $�VHJXQGD�FDWHJRULD�GH�LQYHVWLJDomR�TXH�VH�DSUHVHQWD�FRPR�HVVHQFLDOPHQWH�

UHOHYDQWH�SDUD�D�DQiOLVH�GDV�SROtWLFDV�HGXFDWLYDV�VH�UHIHUH�DR�HVWXGR�VREUH�R�(VWDGR�

H� VXDV� UHODo}HV� GH� SRGHU� H� PHGLDomR� QD� VRFLHGDGH� GH� FODVVHV�� 1HVVH� VHQWLGR��

0DVVRQ��������S������FRQVLGHUD�TXH���



ϭϳϵ�

2�(VWDGR�HQWHQGLGR�FRPR�VLVWHPD�GH�FRPDQGR�SROtWLFR�GR�FDSLWDO�FXPSUH�R�
SDSHO�SUHGRPLQDQWH�GH�DPHQL]DU�DV�FRQWUDGLo}HV�UHFDOFLWUDQWHV�GD�SUySULD�
OyJLFD�GH�UHSURGXomR�H�DPSOLDomR�GR�FDSLWDO��VHP��FRQWXGR��VXSHUi�ODV��(VWD�
GLQkPLFD� GH� IXQFLRQDPHQWR� GR� (VWDGR� LQWHUIHUH� GH� IRUPD� GHFLVLYD� QD�
GHILQLomR�GDV�SROtWLFDV�S~EOLFDV���

� ,QVHULGR�QD�GLQkPLFD�GH�IXQFLRQDPHQWR�H�DomR�SROtWLFD�GR�(VWDGR��WHPRV��SRU�

H[HPSOR��³D�GHILQLomR�GH�SROtWLFDV�S~EOLFDV´��XPD�YH]�TXH�HVWDV�³>���@�UHSUHVHQWDP�D�

PDWHULDOLGDGH�GD�LQWHUYHQomR�GR�(VWDGR��RX�VHMD��R�(VWDGR�HP�DomR´��0$6621��������

S�������3RU�LVVR��TXDQGR�VH�WUDWD�HVSHFLILFDPHQWH�GDV�SROtWLFDV�HGXFDWLYDV��VHJXQGR�

0DVVRQ��������S�������HVWDV�³>���@�Vy�SRGHP�VHU�DGHTXDGDPHQWH�DQDOLVDGDV�VH�KRXYHU�

XP�HQWHQGLPHQWR�SURIXQGR�GR�(VWDGR�PRGHUQR�QR�VHQWLGR�PDLV�DPSOR��DVVLP�FRPR�

GR�(VWDGR�VLWXDGR�QXPD�GHWHUPLQDGD�SDUWLFXODULGDGH�KLVWyULFD´���

� $�UHIHULGD�DXWRUD�WDPEpP�FKDPD�D�DWHQomR�SDUD�D�TXHVWmR�GH�TXH�QmR�VHMD�

³>���@� SRVVtYHO� FRQVLGHUDU� TXH� RV� SUREOHPDV� QR� FDPSR� GD� HGXFDomR� SRVVDP� VHU�

UHVROYLGRV�SRU�PXGDQoDV�QDV�SROtWLFDV�HGXFDWLYDV� >«@��SRLV��D�HGXFDomR�DSUHVHQWD�

OLPLWHV´� �0$6621�� ������ S�� ����� 'LVVR� SRGHPRV� FRQFOXLU� TXH� DV� PXGDQoDV� QDV�

SROtWLFDV�HGXFDFLRQDLV�FRP�EDVH�HP�ILQDQFLDPHQWR��FXUUtFXOR��PpWRGRV�� IRUPDomR�H�

YDORUL]DomR�GRFHQWH��FRQWULEXHP�SDUD�UHIRUoDU�R�SDSHO�SUHGRPLQDQWH�GH�UHSURGXomR�

VRFLDO� GHVHPSHQKDGD� SHOD� HGXFDomR��$� HGXFDomR�� SRU� H[HPSOR�� SRGH� VHUYLU� DRV�

LQWHUHVVHV� GH� UHSURGXomR� GH� SDGU}HV� H� FRQFHLWRV� HP� FRQVRQkQFLD� FRP� DV�

QHFHVVLGDGHV� GR� VLVWHPD� GH� SURGXomR� GRPLQDQWH�� WDLV� FRPR�� TXDOLGDGH��

SURGXWLYLGDGH��HILFLrQFLD��KDELOLGDGHV��TXDOLILFDomR��H�RXWURV�PDLV���

� (VWD� TXHVWmR� GD� UHSURGXomR� VRFLDO�� VHJXQGR� 0DVVRQ� ������� S�� �������� p�

HYLGrQFLD�GH�TXH�D�HGXFDomR�p�XP� ³FDPSR�FRQWUDGLWyULR��XPD�YH]�TXH�RV�HVWXGRV�

VREUH� SROtWLFDV� S~EOLFDV� SRGHP�HYLGHQFLDU� D� GLVSXWD� TXH� HQYROYH� RV� SURFHVVRV� GH�

GHILQLomR�H�GH� LPSOHPHQWDomR�GH� WDLV� SROtWLFDV´� �0$6621�� ������S�� ��������1HVWH�

FDVR��0DVVRQ��������S���������HQIDWL]D�TXH�D�LGHRORJLD�GHYH�VHU�FRQVLGHUDGD�³>���@�QD�

LQYHVWLJDomR�VREUH�DV�SROtWLFDV�HGXFDWLYDV��SRLV�HOD�p�D�H[SUHVVmR�GD�OXWD�GH�FODVVHV�

>���@�DV�SROtWLFDV�HGXFDWLYDV�H[SUHVVDP�DV� LGHRORJLDV�TXH�VH�FRQILJXUDP�D�SDUWLU�GD�

PDWHULDOLGDGH�VRFLDO´���



ϭϴϬ�

� (P�WHUPRV�GH�XPD�VtQWHVH�D�UHVSHLWR�GHVVD�GLVFXVVmR�VREUH�DV�FDWHJRULDV�GH�

LQYHVWLJDomR�YLQFXODGDV�DR�HQIRTXH�PDU[LVWD��H�TXDLV�GHVWDV�GHYHP�VHU�FRQVLGHUDGDV�

QDV�LQYHVWLJDo}HV�GH�SROtWLFDV�HGXFDWLYDV��0DVVRQ��������S������HQXPHUD���

z� 2�WUDEDOKR�QR�VHX�VHQWLGR�RQWROyJLFR�>«@�H�R�WUDEDOKR�QD�VRFLHGDGH�
FDSLWDOLVWD�>«@�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD���

z� $V� UHODo}HV� VRFLDLV� GH� SURGXomR� >«@� H� DV� IRUPDV� GH� DOLHQDomR�
SUHVHQWHV�QD�VRFLHGDGH�FDSLWDOLVWD����

z� $� LGHRORJLD� FRPR�XPD� IRUPD�HVSHFtILFD�GH�FRQVFLrQFLD� VRFLDO� TXH�
WUDGX]�D�OXWD�GH�FODVVHV�H�WUD]�LPSOLFDo}HV�HP�WRGD�D�VRFLHGDGH�����������������

z� 2�(VWDGR�PRGHUQR�H�VXDV�WUDQVIRUPDo}HV�KLVWyULFDV�FRPR�VLVWHPD�
GH�FRPDQGR�SROtWLFR�GR�FDSLWDO�����

z� $� GLIHUHQoD� HQWUH� HPDQFLSDomR� SROtWLFD� H� HPDQFLSDomR� KXPDQD� H�
VXDV�LPSOLFDo}HV�SDUD�D�GHILQLomR�GH�XP�SURMHWR�GH�VRFLHGDGH�H�GH�
HGXFDomR���

� 1R�FDVR�HVSHFtILFR�GD�SUHVHQWH�SHVTXLVD�VREUH�R�3521$7(&��DV�FDWHJRULDV�

LQLFLDLV� GH� LQYHVWLJDomR�� GHILQLGDV� DQWHULRUPHQWH�j� IDVH�GD� SHVTXLVD� ELEOLRJUiILFD� H�

GRFXPHQWDO��IRUDP����

D�� &RQGLFLRQDQWHV� HFRQ{PLFRV�� WHQGR� HP� FRQWD� D� LQYHVWLJDomR� D� UHVSHLWR� GDV�

WUDQVIRUPDo}HV�HFRQ{PLFDV� UHODFLRQDGDV�jV� UHIRUPDV�QHROLEHUDLV��j� UHHVWUXWXUDomR�

SURGXWLYD�� R� SURFHVVR�GH�JOREDOL]DomR�� RV� FLFORV� GHVHQYROYLPHQWLVWDV�QR�%UDVLO� H� R�

1HRGHVHQYROYLPHQWLVPR�GR�JRYHUQR�GH�/XOD�H�'LOPD��

E��&RQGLFLRQDQWHV�SROtWLFRV�� WUDQVIRUPDo}HV�3ROtWLFDV�QR�%UDVLO�� UHIRUPDV�GR�(VWDGR�

QHROLEHUDO��1HRSRSXOLVPR�H�/XOLVPR��7UDQVIRUPLVPR��5HYROXomR�3DVVLYD�H�KHJHPRQLD�

QD� SROtWLFD� EUDVLOHLUD� QDV� ~OWLPDV� WUrV� GpFDGDV�� UHIRUPDV� QD� HGXFDomR� VRE� D�

KHJHPRQLD�GR�UHFHLWXiULR�QHROLEHUDO���

F��&RQGLFLRQDQWHV� LGHROyJLFRV�H� LQVWLWXFLRQDLV�� UHIRUPDV�QHROLEHUDLV�H�PXGDQoDV�QD�

HGXFDomR����

� 6HJXLQGR�HVWD�OyJLFD��D�HODERUDomR�GRV�FDStWXORV���H���GHVWD�WHVH�VH�RFXSRX�

GH�WUDWDU�GRV�FRQGLFLRQDQWHV�HFRQ{PLFDV�H�SROtWLFR�LGHROyJLFRV�TXH�LQIOXHQFLDUDP�QDV�

SROtWLFDV� JRYHUQDPHQWDLV� GH� (GXFDomR�� (37� H� R� 3521$7(&�� HQTXDQWR� SURJUDPD�

JRYHUQDPHQWDO� GH� TXDOLILFDomR� SURILVVLRQDO�� 3RUWDQWR�� R� REMHWLYR� GHILQLGR� IRL� R� GH�

DQDOLVDU��QR�FDStWXOR����DV�WUDQVIRUPDo}HV�HFRQ{PLFDV�RFRUULGDV�QR�SDtV�D�SDUWLU�GR�

IUDFDVVR� GDV� SROtWLFDV� HFRQ{PLFDV� KHWHURGR[DV�� D� FRQVWUXomR� GD� KHJHPRQLD�

HFRQ{PLFD� QHROLEHUDO� QR� JRYHUQR� )+&�� H� D� GLVFXVVmR� H� DQiOLVH� GR� PRGHOR�

QHRGHVHQYROYLPHQWLVWD�GRV�JRYHUQRV�GH�/XOD��VLWXDQGR�R�FRPR�XPD�PRGDOLGDGH�GH�
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GHVHQYROYLPHQWLVPR� jV� DYHVVDV�� TXDQGR� FRPSDUDGR� DR� 1DFLRQDO�

GHVHQYROYLPHQWLVPR��7DPEpP�IRL�GLVFXWLGR�QHVWH�FDStWXOR�R�DYDQoR�GD�5HHVWUXWXUDomR�

3URGXWLYD�QD�GpFDGD�GH�������FRP�EDVH�QR�FUHVFLPHQWR�GD�SUHFDUL]DomR�GR�WUDEDOKR�

H� GDV� WHUFHLUL]Do}HV�� LQIOXHQFLDQGR� GHFLVLYDPHQWH� D� TXDOLGDGH� GR� HPSUHJR� QR�

FRQWH[WR�GR�PRGHOR�GHVHQYROYLPHQWLVWD�OXOR�SHWLVWD��

� 1R� FDStWXOR� ��� IRL� HODERUDGD� XPD� DQiOLVH� GDV� WUDQVIRUPDo}HV� SROtWLFDV�

RFRUULGDV�QR�SDtV�GHVGH�R�ILQDO�GD�'LWDGXUD�0LOLWDU�DWp�R�JRYHUQR�GH�/XOD�H�'LOPD��2�

UHFRUWH�WHPSRUDO�IRL�GHILQLGR�HP�GHFRUUrQFLD�GD�QHFHVVLGDGH�GH�VH�GLVFXWLU�R�SURFHVVR�

GH� WUDQVIRUPLVPR�SHOR� TXDO� SDVVDUDP�R�30'%�� R�36'%�H� R�37�� FRQILJXUDQGR�XP�

SURFHVVR�GH�5HYROXomR�3DVVLYD�TXH�HQTXDGURX�HVVHV� WUrV�SDUWLGRV�DRV� LQWHUHVVHV�

GDV� HOLWHV� GRPLQDQWHV� HP� QRVVR� SDtV�� 7DPEpP�� QHVWH� FDStWXOR� IRL� GLVFXWLGR� HP�

SDUWLFXODU�R�WUDQVIRUPLVPR�GR�37�H�GH�/XOD�HP�WRUQR�GR�VHX�SURMHWR�SROtWLFR�LGHROyJLFR�

GH�SRGHU�FRQILJXUDGR�QR�1HRGHVHQYROYLPHQWLVPR�H�QR�1HRSRSXOLVPR�OXOLVWD���

� 1R�FDStWXOR����D�GLVFXVVmR�H�D�DQiOLVH�GDV�SROtWLFDV�GH�HGXFDomR�SURILVVLRQDO�

REHGHFHUDP�DR�UHFRUWH�WHPSRUDO�DEUDQJHQGR�RV�JRYHUQRV�GH�)+&��/XOD�H�'LOPD�SDUD�

GLVFXWLU� DV�PXGDQoDV�H� SHUPDQrQFLDV� GDV� SROtWLFDV� HGXFDWLYDV� QHROLEHUDLV� GXUDQWH�

HVVHV� WUrV�JRYHUQRV��REMHWLYDQGR�FRPSUHHQGHU�R�FRQWH[WR� LQVWLWXFLRQDO�H� LGHROyJLFR�

TXH� RULJLQRX� R� 3521$7(&�� FXMD� GLVFXVVmR� H� DQiOLVH� PDLV� GHWDOKDGD� EXVFRX�VH�

UHDOL]DU�QR�FDStWXOR���GHVWD�WHVH��

� (P�VtQWHVH��DV�GLVFXVV}HV�D�DQiOLVHV�GHVHQYROYLGDV�QRV�FDStWXORV������H���

EXVFDUDP� GDU� FRQWD� GD� FRQWH[WXDOL]DomR� GRV� FRQGLFLRQDQWHV� HFRQ{PLFRV�� SROtWLFR�

LGHROyJLFRV�H�LQVWLWXFLRQDLV�TXH�LQIOXHQFLDUDP�QD�FRQFHSomR�GR�3521$7(&���

� 5HLWHUD�VH�TXH�R�SUHVHQWH�WUDEDOKR�GH�SHVTXLVD�UHODFLRQDGR�DR�3521$7(&�

WHYH�FRPR�UHIHUrQFLD�WHyULFD�RV�SUHVVXSRVWRV�GR�0DWHULDOLVPR�+LVWyULFR�'LDOpWLFR�H�VH�

HVWUXWXURX�D�SDUWLU�GD�GHILQLomR�GH�FDWHJRULDV�TXH�EXVFDUDP�GDU�FRQWD�GD�DQiOLVH�GH�

XPD�UHDOLGDGH�UHODFLRQDGD�j�(GXFDomR�3URILVVLRQDO��QR�kPELWR�PDLV�DPSOR�H�JHUDO��H��

QR�kPELWR�PDLV�HVSHFtILFR��QR�FDVR�GR�3521$7(&�HQTXDQWR�SURJUDPD�HGXFDFLRQDO�

GH� TXDOLILFDomR� SURILVVLRQDO� LQVHULGR� QR� FRQWH[WR� GDV� SROtWLFDV� HGXFDFLRQDLV� H� GDV�

WUDQVIRUPDo}HV�HFRQ{PLFDV�� SROtWLFDV�H� LGHROyJLFDV� TXH�RFRUUHUDP�QR�%UDVLO� � H� QR�

PXQGR� JOREDOL]DGR�� 3RU� LVVR�� QR� SURFHVVR� GH� HODERUDomR� GRV� FDStWXORV� �� H� ���

GHVWLQDGRV�D�GLVFXVVmR�VREUH�DV�PXGDQoDV�RFRUULGDV�QD�(37�GR�JRYHUQR�GH�)+&�DWp�

R�JRYHUQR�'LOPD��H�QD�GLVFXVVmR�H�DQiOLVH�GD�FRQFHSomR�H�JrQHVH�GR�3521$7(&��
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FRQVLGHUD�VH�UHOHYDQWH�D�XWLOL]DomR�GDV�VHJXLQWHV�FDWHJRULDV�SDUD�R�HQWHQGLPHQWR�GR�

IHQ{PHQR�HGXFDFLRQDO��UHODFLRQDGRV�DR�REMHWR�GH�HVWXGR�GHVWD�WHVH��L��KHJHPRQLD��LL��

UHSURGXomR��LLL��PHGLDomR��LY��FRQWUDGLomR�

� $�SULPHLUD�FDWHJRULD�QHFHVViULD�DR�HQWHQGLPHQWR�GR�IHQ{PHQR�HGXFDFLRQDO�p�

D�GD�KHJHPRQLD��(VWD�FDWHJRULD�WHP�UHODomR�GLUHWD�FRP�D�GLYLVmR�VRFLDO�HP�FODVVHV�H�

RV�LQWHUHVVHV�UHODFLRQDGRV�DR�H[HUFtFLR�GD�GRPLQDomR�SROtWLFD�DWUDYpV�GR�(VWDGR�SHODV�

FODVVHV� TXH� H[SORUDP� HFRQRPLFDPHQWH� H� GRPLQDP� VRFLDOPHQWH�� 6HJXQGR�� &XU\�

������� S�� ���� ³>���@� QD� VRFLHGDGH� GH� FODVVHV�� Vy� D� H[SORUDomR� H� D� GRPLQDomR� VmR�

LQFDSD]HV�GH�DUWLFXODU�H�ID]HU�YLQJDU�XPD�WRWDOLGDGH�GH�PRGR�DUWLFXODGR´��2X�VHMD��DV�

FODVVHV�GRPLQDQWHV�EXVFDP�R�FRQVHQVR�SRU�PHLR�GD�KHJHPRQLD�FRPR�XP�LPSRUWDQWH�

PHFDQLVPR�SDUD�DXWR�MXVWLILFDU�VH�QR�H[HUFtFLR�GD�GRPLQDomR�SROtWLFD�H�LGHROyJLFD���

� 3DUD�&XU\��������S�������D�KHJHPRQLD�VH�GHILQH�FRPR����

>«@�D�FDSDFLGDGH�GH�GLUHomR�FXOWXUDO�H�LGHROyJLFD�TXH�p�DSURSULDGD�SRU�XPD�
FODVVH�� H[HUFLGD� VREUH� R� FRQMXQWR� GD� VRFLHGDGH� FLYLO�� DUWLFXODQGR� VHXV�
LQWHUHVVHV�SDUWLFXODUHV�FRP�RV�GDV�GHPDLV�FODVVHV�GH�PRGR�TXH�HOHV�YHQKDP�
D�VH�FRQVWLWXLU�HP�LQWHUHVVH�JHUDO��5HIHULGD�DRV�JUXSRV�H�IDFo}HV�VRFLDLV�TXH�
DJHP�QD�WRWDOLGDGH�GDV�FODVVHV�H�QR�LQWHULRU�GH�XPD�PHVPD�FODVVH��HOD�EXVFD�
WDPEpP�R�FRQVHQVR�QDV�DOLDQoDV�GH�FODVVH��WHQWDQGR�REWHU�R�FRQVHQWLPHQWR�
DWLYR�GH�WRGRV��VHJXQGR�RV�SDGU}HV�GH�VXD�GLUHomR��

� (VWH�FRQFHLWR�GH�KHJHPRQLD�SHUPLWH�SHUFHEHU��SRU�H[HPSOR��FRPR�D�FODVVH�

GRPLQDQWH�FRQVHJXH�H[HUFHU�R�FRQWUROH�D�SDUWLU�GH�PHFDQLVPR�TXH�HOD�PHVPD�GHILQH�

SDUD� DV� FODVVHV� VXEDOWHUQDV�� 2� DSHUIHLoRDPHQWR� H� VRILVWLFDomR� GR� H[HUFtFLR� GD�

KHJHPRQLD�SHUPLWH�R�VXUJLPHQWR�GR�FRQFHLWR�GH�(VWDGR�DPSOLDGR��TXH�VH�GHILQH�QD�

VLWXDomR�QD�TXDO� ³>���@�D�FODVVH�GRPLQDQWH��DR�VH�DSUHVHQWDU�FRPR�FODVVH�GLULJHQWH��

GHYH�VH�PRVWUDU�FRPR�RUJDQLVPR�GR�SRYR�HP�VXD� WRWDOLGDGH��FRPR�H[SUHVVmR�GRV�

LQWHUHVVHV�XQLYHUVDLV�TXH�DWLQJHP�R�WRGR�VRFLDO´��&85<��������S��������

� (VWD� VLWXDomR� GR� (VWDGR� DPSOLDGR� VH� Gi� HIHWLYDPHQWH� TXDQGR� R� (VWDGR�

FDSLWDOLVWD�³>���@�VH�VHQWH�VXILFLHQWHPHQWH�IRUWH�HP�VXD�GRPLQDomR�SDUD�FRH[LVWLU�FRP�D�

VXD�QHJDomR��DGPLWH�R�SOXUDOLVPR�H�WHQWD�GLULJLU�R�WRGR�VRFLDO�DSUHVHQWDQGR�VH�FRPR�

LQWpUSUHWH�GRV�LQWHUHVVHV�JHUDLV´��&85<��������S��������

� $�HGXFDomR�HQWUD�QD�GLQkPLFD�GR�SURFHVVR�GH�KHJHPRQLD�SULQFLSDOPHQWH�QR�

DVSHFWR� GH� TXH� D� FODVVH� GLULJHQWH� EXVFD� GHVHQYROYHU� XP� DSDUDWR� LGHROyJLFR� SDUD�
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FRQVHUYDU� H� DPSOLDU� R� SURFHVVR� KHJHP{QLFR� QR� LQWHULRU� GD� VRFLHGDGH� FLYLO�� H� D�

HGXFDomR� VHUYH� DRV� LQWHUHVVHV� GH� FRQFUHWL]DomR� GH� XPD� FRQFHSomR� GH� PXQGR�

FRQGL]HQWH� HP� UHODomR� j� YLVmR� GH� PXQGR� GD� FODVVH� GLULJHQWH�� GH� VHXV� YDORUHV� H�

MXVWLILFDGRUD�GDV�GHVLJXDOGDGHV�VRFLDLV�H� LQGLYLGXDLV��3RUpP��GHYH�VH�UHVVDOWDU�TXH��

VRE� GHWHUPLQDGDV� VLWXDo}HV�� ³>���@� QD� GHIHVD� GRV� VHXV� LQWHUHVVHV� DV� FODVVHV�

VXEDOWHUQDV�VH�SHUPLWHP�UHHODERUDU�R�GLVFXUVR�GRPLQDQWH��UHDUWLFXODQGR�R�HP�IDFH�GH�

VXDV�QHFHVVLGDGHV´��&85<��������S�������'LVVR�SRGH�UHVXOWDU�TXH�QDV�VRFLHGDGHV�GH�

FODVVHV��HP�GHWHUPLQDGRV�PRPHQWRV�GH�GHVDUWLFXODomR�GD�FRHVmR�TXH�VH�H[HUFH�SRU�

PHLR� GD� KHJHPRQLD�� ³>���@� DV� FODVVHV� GRPLQDGDV� WHQKDP� DFHVVR� D� VXD� SUySULD�

LGHRORJLD�� SDVVDQGR� SHOD� FUtWLFD� j� LGHRORJLD� GRPLQDQWH´� �&85<�� ������ S�� �����

SHUVRQLILFDQGR� DVVLP� SUiWLFDV� H� PRPHQWRV� GH� FRQWUD�KHJHPRQLD�� TXH� QR� FDVR�

HVSHFtILFR� GD� HGXFDomR� SRGHP� HQVHMDU� R� VXUJLPHQWR� GH� SHGDJRJLDV� FRQWUD�

KHJHP{QLFDV�� TXH� FRUUHVSRQGHP� DRV� LQWHUHVVHV� GRPLQDGRV� H� TXH� EXVFDP�

WUDQVIRUPDU�D�RUGHP�YLJHQWH��FRPR�QR�FDVR�GDV�SHGDJRJLDV�GH�HGXFDomR�SRSXODU�FRP�

EDVH�QD� ³FRQFHSomR� OLEHUWDGRUD�� IRUPXODGD�H�GLIXQGLGD�SRU�3DXOR�)UHLUH´� �6$9,$1,��

������S���������

� $�FDWHJRULD�GD�UHSURGXomR�GL]�UHVSHLWR�DR�IDWR�GH�TXH�WRGD�VRFLHGDGH�WHQGH��

HP�VXDV� LQVWLWXLo}HV�� ³>���@� j� VXD�DXWR�FRQVHUYDomR� UHSURGX]LQGR�DV� FRQGLo}HV� TXH�

SRVVLELOLWDP�D�PDQXWHQomR�GH�VXDV�UHODo}HV�EiVLFDV´��&85<��������S�������1R�FDVR�

HVSHFtILFR� GR� FDSLWDOLVPR�� D� VXD� PDQXWHQomR� H� UHSURGXomR� HQTXDQWR� VLVWHPD�

HFRQ{PLFR�GRPLQDQWH�VH�Gi�SHOD�FRQVWDQWH�UHSURGXomR�GR�FDSLWDO�SRU�PHLR�GD�FXOWXUD�

GD�DFXPXODomR��'HVVD�IRUPD��³>«@�D�HGXFDomR�SRGH�VHUYLU�GH�HOR�PHGLDGRU�SDUD�RV�

SURFHVVRV�GH�DFXPXODomR�DR�UHSURGX]LU� LGHLDV�H�YDORUHV�TXH�DMXGDP�D�UHSURGXomR�

DPSOLDGD�GR�FDSLWDO´�&85<��������S������� �1HVWH�FDVR��R�FDSLWDO�VH�DOLPHQWD�RX�VH�

UHSURGX]�TXDQGR�DFLRQD�RV�PHFDQLVPRV�GH�H[SORUDomR���

$�HGXFDomR�VH�UHODFLRQD�FRP�D�UHSURGXomR��GH�DFRUGR�FRP�&XU\��������S��

�����TXDQGR�FRQWULEXL�³>���@�SDUD�D�UHSURGXomR�GDV�UHODo}HV�GH�SURGXomR�HQTXDQWR�HOD��

PDV�QmR�Vy�HOD��IRUPD�D�IRUoD�GH�WUDEDOKR�H�SUHWHQGH�GLVVHPLQDU�XP�PRGR�GH�SHQVDU�

FRQVHQWkQHR�FRP�DV�DVSLUDo}HV�GRPLQDQWHV´���

� $� FDWHJRULD�GD�PHGLDomR��GL]� UHVSHLWR�DR�YtQFXOR�H�D�SDVVDJHP�HQWUH�GRLV�

PRPHQWRV� GR� GHVHQYROYLPHQWR� H�RX� GR� PRYLPHQWR�� VHQGR� TXH� HVWD� FDWHJRULD��

VHJXQGR�&XU\��������S��������
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>«@� VH� MXVWLILFD� D� SDUWLU� GR� PRPHQWR� HP� TXH� R� UHDO� QmR� p� YLVWR� QXPD�
GLYLVLELOLGDGH�GH�SURFHVVRV�HP�TXH�FDGD�HOHPHQWR�JXDUGH�HP�VL�PHVPR�R�
GLQDPLVPR�GH�VXD�H[LVWrQFLD��PDV�QXPD�UHFLSURFLGDGH�HP�TXH�RV�FRQWUiULRV�
VH�UHODFLRQHP�GH�PRGR�GLDOpWLFR�H�FRQWUDGLWyULR���

� 1D� UHODomR� HQWUH� R� IHQ{PHQR� HGXFDWLYR� H� D�PHGLDomR��&XU\� ������� S�� ����

FRQVLGHUD� TXH� ³>���@� D� (GXFDomR� SRVVXL�� DQWHV� GH� WXGR�� XP� FDUiWHU� PHGLDGRU´�� 2�

UHIHULGR�DXWRU�FRQVLGHUD�TXH�QR�³>«@�FDVR�FRQFUHWR�GD�VRFLHGDGH�GH�FODVVHV��HOD�VH�

VLWXD� QD� UHODomR� HQWUH� DV� FODVVHV� FRPR� PRPHQWR� GH�

PDVFDUDPHQWR�GHVPDVFDUDPHQWR� GD� PHVPD� UHODomR� H[LVWHQWH� HQWUH� DV� FODVVHV´�

�&85<��������S�������

� $�FDWHJRULD�GD�FRQWUDGLomR��VHJXQGR�&XU\��������S�������³FRQVWLWXL�D�EDVH�GD�

PHWRGRORJLD�GLDOpWLFD´��$�FRQWUDGLomR�SUHVVXS}H�D�DJXGL]DomR�RX�DFLUUDPHQWR�H[WUHPR�

GD�FRQGLomR�RX�VLWXDomR�GH�RSRVLomR��4XDQGR�GRLV�HOHPHQWRV�GH�SRORV�GLIHUHQWHV�RX�

RSRVWRV�Mi�QmR�SRVVLELOLWDP�FRQFLOLDomR��GDt�VXUJH�R�DQWDJRQLVPR�RX�FRQWUDGLomR���

� 'H�DFRUGR�FRP�&XU\� �������S���������� R� ³FRQMXQWR�GDV� UHODo}HV�VRFLDLV�QR�

FDSLWDOLVPR�p�FRQWUDGLWyULR´�H�D�HGXFDomR�WDPEpP�UHIOHWH�HVWH�PRYLPHQWR��Mi�TXH�HOD��

³>���@�HQTXDQWR�PRYLPHQWR�SDUWtFLSH�GD�SUiWLFD�VRFLDO�JOREDO��p�FRQWUDGLWyULD�HP�VHXV�

YiULRV�HOHPHQWRV´��2�UHIHULGR�LQGLFD�YiULRV�DVSHFWRV�TXH�HQYROYHP�D�PDQLIHVWDomR�GD�

FRQWUDGLomR�QR�IHQ{PHQR�HGXFDFLRQDO��$OJXQV�H[HPSORV��D�HGXFDomR�HQFDUUHJDGD�³GH�

PHOKRUDU�D�IRUoD�GH�WUDEDOKR�SRGH�FRQWULEXLU�GH�IDWR�SDUD�R�DXPHQWR�GR�FDSLWDO�H�GH�

VXD� UHSURGXomR´� �&85<��������S�������3RU�RXWUR� ODGR�� ³>���@�D�HGXFDomR� WDPEpP�VH�

RS}H�j�HVWUXWXUD�FDSLWDOLVWD�GH�UHODo}HV�VRFLDLV��LVWR�p��j�GLYLVmR�GH�FODVVHV��TXDQGR�

SRVVLELOLWD�D�DSURSULDomR�FROHWLYD�GR�VDEHU�>«@��&85<��������S�����

� 5HVVDOWD�VH�TXH�HVWDV�TXDWUR�FDWHJRULDV�JHUDLV�GH�LQYHVWLJDomR���KHJHPRQLD��

UHSURGXomR��PHGLDomR�H� FRQWUDGLomR� �� VHUYLUDP�GH� VXSRUWH� WHyULFR�DQDOtWLFR� SDUD� R�

HVWXGR�GR�3521$7(&��UHDOL]DGR�QR�FDStWXOR���GHVWD� WHVH��EHP�FRPR�FRQWULEXtUDP�

SDUD�D� GHILQLomR�GDV�GXDV�FDWHJRULDV�JHUDLV�GH�DQiOLVH�GR� UHIHULGR�SURJUDPD�� ���$�

GLVFXVVmR� GD� UHODomR� HQWUH� RV� SDUDGLJPDV� GHILQLGRUHV� GDV� SROtWLFDV� S~EOLFDV� GH�

HGXFDomR�QD�(UD� GR�&DSLWDO�0XQGLDOL]DGR�*OREDOL]DGR� H� GR�(VWDGR�1HROLEHUDO� H� D�

OyJLFD� GH� IXQFLRQDPHQWR� GR� 3521$7(&�� ��� $� GLVFXVVmR� D� UHVSHLWR� GR� SHUILO� GH�

TXDOLILFDomR�SUHVHQWH�QR�3521$7(&�� �



ϭϴϱ�

����'HILQLomR�GR�WLSR�GH�SHVTXLVD��PpWRGR�GH�DSRLR�H�RV�SURFHGLPHQWRV��

$SyV� D� GHILQLomR� GDV� FDWHJRULDV� GH� LQYHVWLJDomR�� EXVFRX�VH� GHILQLU� XPD�

HVWUDWpJLD� GH� FRQGXomR� GD� SHVTXLVD�� 1HVVH� VHQWLGR�� VHJXLPRV� DV� SUHPLVVDV�

HODERUDGDV�SRU�)ULJRWWR��������S�����������

D�� >���@��$R� LQLFLDUPRV�XPD�SHVTXLVD��GLILFLOPHQWH� WHPRV�XP�SUREOHPD��PDV�
XPD�SUREOHPiWLFD��2�UHFRUWH�TXH�VH�YDL�ID]HU�SDUD�LQYHVWLJDU�VH�VLWXD�GHQWUR�
GH�XPD�WRWDOLGDGH�PDLV�DPSOD���
E��>���@��1R�WUDEDOKR�SURSULDPHQWH�GH�SHVTXLVD��GH�LQYHVWLJDomR��XP�SULPHLUR�
HVIRUoR� p� R� UHVJDWH� FUtWLFR� GD� SURGXomR� WHyULFD� RX� GR� FRQKHFLPHQWR� Mi�
SURGX]LGR� VREUH� D� SUREOHPiWLFD� HP� MRJR�� >«@�� (VVH� FRQKHFLPHQWR� VH�
H[SUHVVD�SRU�LGHLDV��FRQFHLWRV��FDWHJRULDV�TXH�SUHFLVDP�VHU�UHYLVLWDGDV�>«@��
F�� >���@�� )HLWR� R� OHYDQWDPHQWR� GR� PDWHULDO� GD� UHDOLGDGH� TXH� HVWi� VH�
LQYHVWLJDQGR��QHFHVVLWD�VH�GHILQLU�XP�PpWRGR�GH�RUJDQL]DomR�SDUD�DQiOLVH�H�
H[SRVLomR�� 7UDWD�VH� GH� GLVFXWLU� RV� FRQFHLWRV�� DV� FDWHJRULDV� TXH� SHUPLWHP�
RUJDQL]DU�RV� WySLFRV�H�DV�TXHVW}HV�SULRULWiULDV�D�RULHQWDU�D� LQWHUSUHWDomR�H�
DQiOLVH�GR�PDWHULDO��4XH�FDWHJRULDV�LQWHUHVVDP"��
G�� >���@�� $� DQiOLVH� GRV� GDGRV� UHSUHVHQWD� R� HVIRUoR� GR� LQYHVWLJDGRU� GH�
HVWDEHOHFHU� DV� FRQH[}HV�� PHGLDo}HV� H� FRQWUDGLo}HV� GRV� IDWRV� TXH�
FRQVWLWXHP� D� SUREOHPiWLFD� SHVTXLVDGD�� 0HGLDQWH� HVWH� WUDEDOKR�� YmR� VH�
LGHQWLILFDQGR�DV�GHWHUPLQDo}HV�IXQGDPHQWDLV�H�VHFXQGiULDV�GR�SUREOHPD���
H��>���@���)LQDOPHQWH�EXVFD�VH�D�VtQWHVH�GD�LQYHVWLJDomR��$�VtQWHVH�UHVXOWD�GH�
XPD�HODERUDomR��e�D�H[SRVLomR�RUJkQLFD��FRHUHQWH��FRQFLVD�GDV�³P~OWLSODV�
GHWHUPLQDo}HV´�TXH�H[SOLFDP�D�SUREOHPiWLFD�LQYHVWLJDGD���

8WLOL]DQGR� FRPR� UHIHUrQFLD� HVWD� SURSRVWD� GH� HVWUDWpJLD� GH� FRQGXomR� GD�

SHVTXLVD�� IRL� HODERUDGR�R� VHJXLQWH� URWHLUR� GH� SURFHGLPHQWRV�PHWRGROyJLFRV� SDUD� D�

HODERUDomR�GD�WHVH���

���'HILQLomR�GR�WHPD�GH�SHVTXLVD��D�SDUWLU�GD�VHJXLQWH�VHTXrQFLD���

D��2� LQWHUHVVH� LQYHVWLJDWLYR� UHODFLRQDGR�DR�3521$7(&�VXUJLX�D�SDUWLU�GD�VHJXLQWH�

SUREOHPiWLFD�� 4XDLV� DV� FRQGLFLRQDQWHV� HFRQ{PLFDV�� SROtWLFR�LGHROyJLFDV� H�

LQVWLWXFLRQDLV�TXH�GHWHUPLQDUDP�D�JHVWDomR�H�LPSODQWDomR�GR�3521$7(&�QR�kPELWR�

GR�HQVLQR�WpFQLFR�SURILVVLRQDO��ORJR�QR�LQtFLR�GR�JRYHUQR�GH�'LOPD�5RXVVHII"�

� �1R�GHFRUUHU�GD�SHVTXLVD�IRL�LQFRUSRUDGD�RXWUD�TXHVWmR�SUREOHPD�YLQFXODGD�j�

TXHVWmR�SULQFLSDO��2�TXH�p�R�3521$7(&"�&RPR�VH�FRQVWLWXLX"�2�TXH�R�VXVWHQWD"�

E��'HILQLX�VH�FRPR�SUHPLVVD�GD�SHVTXLVD�D�KLSyWHVH�GH�TXH�R�3521$7(&�HVWDULD�

UHHGLWDQGR�H�UHVJDWDQGR�D�OyJLFD�GR�PRGHOR�GH�FRPSHWrQFLDV��



ϭϴϲ�

F��'HOLPLWDomR� GR� IRFR� GD� SHVTXLVD� HP� WRUQR� GD� DQiOLVH� GD� JrQHVH�� FRQFHSomR� H�

LPSODQWDomR�GR�3521$7(&��(�R�UHFRUWH�WHPSRUDO�GHOLPLWRX�R�HVWXGR�GR�3521$7(&�

GD�VXD�RULJHP��HP�������DWp�D�VXD�IDVH�LQLFLDO�GH�LPSODQWDomR�DWp�R�ILQDO�GR�SULPHLUR�

JRYHUQR�GH�'LOPD�5RXVVHII��HP�������

G��'HILQLomR�GR�2EMHWLYR�*HUDO�H�GRV�REMHWLYRV�HVSHFtILFRV��

�*HUDO�� $QDOLVDU� RV� FRQGLFLRQDQWHV� HFRQ{PLFRV�� SROtWLFR�LGHROyJLFRV� H� LQVWLWXFLRQDLV�

TXH�GHWHUPLQDUDP�D�FRQFHSomR�H� LPSODQWDomR�GR�3521$7(&�QD�HVIHUD�GR�HQVLQR�

WpFQLFR�SURILVVLRQDO���

�2EMHWLYRV� HVSHFtILFRV�� D�� &DUDFWHUL]DU� R� SURFHVVR� GH� JrQHVH� H� FRQFHSomR� GR�

3521$7(&�H�RV� VHXV�GHVGREUDPHQWRV�SDUD�DV�GLUHWUL]HV�HGXFDFLRQDLV�GR�HQVLQR�

WpFQLFR�SURILVVLRQDO��E�� ,GHQWLILFDU�R�FRQFHLWR�GH�4XDOLILFDomR�SUHVHQWH�QDV�GLUHWUL]HV�

GR�3521$7(&�H��F��$QDOLVDU�DV�SRVVtYHLV�UHODo}HV�HQWUH�R�FRQFHLWR�GH�TXDOLILFDomR�

SUHVHQWH� QR� 3521$7(&� H� FRQFHLWR� GH� TXDOLILFDomR� YLQFXODGR� DR� PRGHOR� GH�

FRPSHWrQFLDV����

��� 'HILQLomR� GR� UHIHUHQFLDO� WHyULFR� D� SDUWLU� GR� PpWRGR� GR� 0DWHULDOLVPR� +LVWyULFR�

GLDOpWLFR�H�HODERUDomR�GDV�FDWHJRULDV�LQLFLDLV�GH�LQYHVWLJDomR���

��� /HYDQWDPHQWR� ELEOLRJUiILFR� H� OHYDQWDPHQWR� GRV� GRFXPHQWRV� UHODFLRQDGRV� DR�

3521$7(&��

��� 7UDWDPHQWR� GR� PDWHULDO� RULJLQiULR� GR� OHYDQWDPHQWR� ELEOLRJUiILFR� H� GRFXPHQWDO��

RUGHQDomR��FODVVLILFDomR�H�DQiOLVH�H�LQWHUSUHWDomR�D�SDUWLU�GD�$QiOLVH�GH�&RQWH~GR�H�

$QiOLVH�GH�'LVFXUVR���

���(ODERUDomR�GRV�FDStWXORV�GD�7HVH�H�FRQVWUXomR�GD�VtQWHVH�DQDOtWLFD�H�H[SOLFDWLYD�

GR�SURFHVVR�GH�JrQHVH�H�FRQFHSomR�GR�3521$7(&���

� 5HVVDOWD�VH�TXH�R�LQtFLR�GD�SHVTXLVD�RFRUUHX�D�SDUWLU�GR�VHJXQGR�VHPHVWUH�GH�

������ VHQGR� TXH� QDTXHOD� FRQMXQWXUD� KDYLD� SRXFRV� WUDEDOKRV� DFDGrPLFRV� VREUH� R�

3521$7(&�� H� HP� VXD�PDLRULD� HUDP� DUWLJRV�� 7DPEpP� SUDWLFDPHQWH� QmR� H[LVWLDP�

WUDEDOKRV�LQVWLWXFLRQDLV�H�DFDGrPLFRV�GH�DYDOLDomR�GD�LPSOHPHQWDomR�H�GH�UHVXOWDGRV�

GR�UHIHULGR�SURJUDPD��6RPHQWH�D�SDUWLU�GH������p�TXH�IRUDP�HODERUDGRV�H�SXEOLFDGRV�

WUDEDOKRV�GH�SHVTXLVD�PDLV�GHWDOKDGRV�VREUH�R�3521$7(&�����

� 1R� TXH� VH� UHIHUH� j� GHILQLomR� GD� SHVTXLVD� TXDQWR� DRV� VHXV� REMHWLYRV��

FRQVLGHUD�VH�TXH�HVWD�SHVTXLVD�HP�WRUQR�GR�3521$7(&�WHYH�FDUiWHU�H[SORUDWyULR��

XPD�YH]�TXH�HVWD�PRGDOLGDGH�GH�SHVTXLVD�³>���@�YLVD�SURSRUFLRQDU�PDLRU�IDPLOLDULGDGH�



ϭϴϳ�

FRP�R�SUREOHPD�FRP�YLVWDV�D�WRUQi�OR�H[SOtFLWR�RX�D�FRQVWUXLU�KLSyWHVHV´��HQYROYHQGR�

³OHYDQWDPHQWR�ELEOLRJUiILFR´��*,/�������DSXG�*21d$/9(6����������3RU�FRQVHJXLQWH��

SULRUL]RX�VH�D�DQiOLVH�GR�3521$7(&�HQTXDQWR�SURJUDPD�GH�TXDOLILFDomR�SURILVVLRQDO��

EXVFDQGR�H[SOLFLWDU� R�SURFHVVR�GH�FRQFHSomR��JrQHVH�GHVWH�SURJUDPD� LQVHULGR�QR�

FRQWH[WR� GR� 1HRGHVHQYROYLPHQWLVPR� H� GR� 1HRSRSXOLVPR� GRV� JRYHUQRV� GH� /XOD� H�

'LOPD����

(P� VXPD�� D� UHIHULGD� SHVTXLVD� VH� SURS{V� D� LQYHVWLJDU�� D� SDUWLU� GH� VHXV�

FRQGLFLRQDQWHV� �HFRQ{PLFRV�� SROtWLFRV�� LGHROyJLFRV� H� LQVWLWXFLRQDLV��� D� OyJLFD� GH�

FRQFHSomR�� JrQHVH� H� FRQVWUXomR� GR� 3521$7(&� H� R� FRQFHLWR� GH� TXDOLILFDomR�

YLQFXODGR�D�HVWH�SURJUDPD�JRYHUQDPHQWDO���

� 4XDQWR�DR�PpWRGR�GH�DSRLR�DR�HVWXGR��IRL�DGRWDGD�D�DERUGDJHP�TXDOLWDWLYD��

WHQGR�VH� HP� FRQWD� TXH� HVWD� PRGDOLGDGH� GH� SHVTXLVD� ID]� SRXFR� XVR� GH� GDGRV�

HVWDWtVWLFRV� QD� DQiOLVH� GR� SUREOHPD�� XPD� YH]� TXH� ³>���@� QmR� WHP� D� SUHWHQVmR� GH�

QXPHUDU�RX�PHGLU�XQLGDGHV�RX�FDWHJRULDV�KRPRJrQHDV´��*21d$/9(6��������S���������

(P�UHODomR�DR�SURFHGLPHQWR�RX�j�PDQHLUD�SHOD�TXDO�IRUDP�REWLGRV�RV�GDGRV�

QHFHVViULRV� SDUD� D� HODERUDomR� GD� SHVTXLVD�� XWLOL]RX�VH� D� SHVTXLVD� ELEOLRJUiILFD� H�

GRFXPHQWDO���1R�TXH�VH�UHIHUH�jV�IRQWHV�ELEOLRJUiILFDV��IRL�IHLWD�UHYLVmR�GD�OLWHUDWXUD�

H[LVWHQWH�� HVSHFLDOPHQWH� VREUH� DV� VHJXLQWHV� WHPiWLFDV� OLJDGDV� DR� HPEDVDPHQWR�

WHyULFR�GD�SHVTXLVD�HP�TXHVWmR���L��UHODomR�HVFROD�WUDEDOKR���LL��PXGDQoDV�SURGXWLYDV��

SURILVVLRQDOL]DomR�H�PHUFDGR�GH� WUDEDOKR�� �LLL��+LVWyULD�GD�(GXFDomR�3URILVVLRQDO�QR�

%UDVLO�H�UHIRUPDV�HGXFDFLRQDLV�QRV�JRYHUQRV�GH�)+&��/XOD�H�'LOPD���LY��JOREDOL]DomR��

QHROLEHUDOLVPR��UHHVWUXWXUDomR�SURGXWLYD��SUHFDUL]DomR�GR�WUDEDOKR�H�GR�HPSUHJR��Y��

SROtWLFD� HFRQ{PLFD� QR� %UDVLO� ������������� QDFLRQDO�GHVHQYROYLPHQWLVPR� H�

QHRGHVHQYROYLPHQWLVPR��YL��(VWDGR��KHJHPRQLD��EORFR�QR�SRGHU��UHYROXomR�SDVVLYD��

WUDQVIRUPLVPR��SRSXOLVPR�H�QHRSRSXOLVPR���

� 1R�FDVR�HVSHFtILFR�GRV�GRFXPHQWRV��RV�PHVPRV�VmR�HQWHQGLGRV�FRPR�³>���@�

TXDOTXHU� UHJLVWUR�HVFULWR�TXH�SRVVD�VHU�XVDGR�FRPR�IRQWH�GH� LQIRUPDomR´� �$/9(6�

0$==277,��*(:$1'6=1$-'(5�DSXG�*21d$/9(6��������S�������6HQGR�DVVLP��D�

VHOHomR�GH�GRFXPHQWRV�UHODFLRQDGRV�DR�3521$7(&�SULRUL]RX�HVSHFLDOPHQWH�DTXHOHV�

H[SHGLGRV�H�JHUDGRV�QR�kPELWR�JRYHUQDPHQWDO�H�PLQLVWHULDO��GHFUHWRV��OHLV��SDUHFHUHV��

UHVROXo}HV��UHODWyULRV��GLVFXUVRV�GH�DXWRULGDGHV�D�UHVSHLWR�GR�3521$7(&����



ϭϴϴ�

3DUD�R�GHVHQYROYLPHQWR�GD�SHVTXLVD�UHODFLRQDGD�DR�3521$7(&��QR�TXH�VH�

UHIHUH�DR�SURFHVVR�GH�VHOHomR��WUDWDPHQWR�H�DQiOLVH�GRV�GRFXPHQWRV�OLJDGRV�j�iUHD�

HGXFDFLRQDO��FRQVLGHURX�VH�QHFHVViULD�D�XWLOL]DomR�GH�HOHPHQWRV�FRQFHLWXDLV�OLJDGRV�

j�DQiOLVH�GH�FRQWH~GR�H�j�DQiOLVH�GR�GLVFXUVR���

4XDQWR�DRV�SURFHGLPHQWRV�UHODWLYRV�j�DQiOLVH�GH�FRQWH~GR�GRV�GRFXPHQWRV�

UHODFLRQDGRV�DR�UHIHULGR�SURJUDPD��OHYRX�VH�HP�FRQVLGHUDomR�HOHPHQWRV�FRQFHLWXDLV�

GHVHQYROYLGRV�SRU�0LQD\R���������(VWD�DXWRUD�HODERURX�XPD�SURSRVWD�GLDOpWLFD�SDUD�D�

DQiOLVH�GRV�GDGRV��GHQRPLQDGD�GH�³PpWRGR�KHUPHQrXWLFR�GLDOpWLFR´��QR�TXDO�>���@�D�IDOD�

GRV� DWRUHV� VRFLDLV� p� VLWXDGD� HP� VHX� FRQWH[WR� SDUD� PHOKRU� VHU� FRPSUHHQGLGD´�

�0,1$<2��������S�������7DO�PpWRGR�SHUFRUUH�XP�FDPLQKR�³>���@�WHQGR�FRPR�SRQWR�GH�

SDUWLGD�R�LQWHULRU�GD�IDOD�H�FRPR�SRQWR�GH�FKHJDGD�R�FDPSR�GD�HVSHFLILFLGDGH�KLVWyULFD�

H�WRWDOL]DQWH�TXH�SURGX]�D�IDOD´��0,1$<2��������S��������

��$�SDUWLU�GHVWH�FDPLQKR�SHUFRUULGR��D�DXWRUD�SURS}H�D�LQWHUSUHWDomR�GDV�IDODV�

GRV� DWRUHV� VRFLDLV� HP� GRLV� QtYHLV� GH� LQWHUSUHWDomR�� 2� SULPHLUR� QtYHO� p� R� GDV�

GHWHUPLQDo}HV�IXQGDPHQWDLV�DEUDQJHQGR�DVSHFWRV�TXH�GL]HP�UHVSHLWR�j���

>���@�FRQMXQWXUD�VyFLR�HFRQ{PLFD�H�SROtWLFD�GR�TXDO�ID]�SDUWH�R�JUXSR�VRFLDO�D�
VHU�HVWXGDGR��KLVWyULD�GHVVH�JUXSR�H�SROtWLFD�TXH�VH�UHODFLRQD�H�HVVH�JUXSR��
(VVDV� GHWHUPLQDo}HV� Mi� GHYHP� VHU� GHILQLGDV� QD� IDVH� H[SORUDWyULD� GD�
SHVTXLVD��$V�FDWHJRULDV�JHUDLV�>«@�VmR�IRUPXODGDV�D�SDUWLU�GHVVDV�GHILQLo}HV�
�0,1$<2��������S����������

$LQGD�VHJXQGR�0LQD\R� �������S������R� ³>���@� VHJXQGR�QtYHO�GH� LQWHUSUHWDomR�

EDVHLD�VH� QR� HQFRQWUR� TXH� UHDOL]DPRV� FRP� RV� IDWRV� VXUJLGRV� QD� LQYHVWLJDomR��

FRQVWLWXLQGR�VH�DVVLP��DR�PHVPR� WHPSR�� SRQWR� GH�SDUWLGD�H� SRQWR�GH�FKHJDGD�GD�

DQiOLVH´���

)RL� DJUHJDGR� DR� WUDEDOKR� GH� DQiOLVH� GH� FRQWH~GR� GRV� GRFXPHQWRV� GR�

3521$7(&�� DOpP� GRV� SUHFHLWRV� WHyULFRV� GH�0LQD\R� ������� R� HVWXGR�GH�6KLURPD��

&DPSRV�H�*DUFLD��������TXH�SURS}H�DOJXQV�SDVVRV�PHWRGROyJLFRV�SDUD�DQiOLVH�GH�

FRQWH~GR��2�URWHLUR�SURSRVWR�SHODV�WUrV�DXWRUDV�SUHYr�TXDWUR�HWDSDV��

D��$�SUp�DQiOLVH��>«@�VHOHomR�H�GHILQLomR�GRV�GRFXPHQWRV�TXH�VHUmR�REMHWR�
GH�DQiOLVH�H�TXH�SHUPLWLUmR�UHVSRQGHU�DV�TXHVW}HV�GD�SHVTXLVD��
E��$�FDWHJRUL]DomR�� �FRUUHVSRQGHQWH�j�HWDSD�HP�TXH�R�SHVTXLVDGRU�GHYH�
GHILQLU��GH�DFRUGR�FRP�RV�REMHWRV�GH�VXD�SHVTXLVD�TXH�XQLGDGHV�GH�DQiOLVH�
GHYHP�VHU�SULYLOHJLDGDV�>«@���



ϭϴϵ�

F�$� FRGLILFDomR�� DUWLFXOD�VH� j� DSOLFDomR� GDV� FDWHJRULDV� DR� FRUSXV� GD�
SHVTXLVD�H�H[LJH�TXH�R�SHVTXLVDGRU�GHOLPLWH�FRPR�IDUi�D�FRQWDJHP��UHJLVWUR�
GDV�RFRUUrQFLDV���>«@�D�YHULILFDomR�GD�SUHVHQoD�GH�XPD�FRGLILFDomR�GH�WLSR�
TXDQWLWDWLYR��TXH�VH�UHIHUH�j�IUHTXrQFLD�GH�RFRUUrQFLDV�GH�XPD�GHWHUPLQDGD�
FDWHJRULD� RX� XQLGDGH� GH� DQiOLVH� HP� XP� GRFXPHQWR� >«@� SRGH�VH� WDPEpP�
RSWDU� SRU� SURFHGLPHQWRV� GH� UHJLVWURV� PDLV� TXDOLWDWLYRV� UHWHQGR�VH�� SRU�
H[HPSOR�>«@�DV�SUHVHQoDV��PDV�WDPEpP��DV�DXVrQFLDV�GH�FHUWDV�SDODYUDV��
WHPDV�RX�LGHLDV�QRV�GRFXPHQWRV�DQDOLVDGRV��
G�� $�LQWHUSUHWDomR�GRV�GDGRV��VH�DSRLD�QD�FDWHJRUL]DomR�H�SURSLFLD�XPD�
QRYD� OHLWXUD�GR� WH[WR�� ,QWHUSUHWDU�FRQVLVWH�HP� LQIHULU� D�SDUWLU�GR�PDWHULDO� GH�
DQiOLVH�� RV� VHQWLGRV� GR� FRQWH~GR� GR� PDWHULDO� DQDOLVDGR� >«@� �6+,520$��
&$0326��*$5&,$��������S�������

1R� WUDWDPHQWR� GD� DQiOLVH� GH� FRQWH~GR� UHODFLRQDGD� DRV� GRFXPHQWRV� GR�

3521$7(&�� IRL� UHDOL]DGR� R� VHJXLQWH� URWHLUR�� FRP�EDVH� QD� SURSRVWD� GDV� UHIHULGDV�

DXWRUDV���

��� 3Up�DQiOLVH� D� SDUWLU� GR� FULWpULR� GH� HVFROKD� GH� GRFXPHQWRV� GLUHWDPHQWH�

UHODFLRQDGRV� D� FRQFHSomR� H� RULJHP� GR� 3521$7(&�� 6HOHomR� GRV� GRFXPHQWRV�

FRQWHQGR� GLVFXUVRV� TXH� H[SOLFLWDYDP�D� ILQDOLGDGH�� REMHWLYRV�� H� D� MXVWLILFDWLYD� GHVVH�

SURJUDPD��6HOHomR�GRV�GRFXPHQWRV�TXH�LQGLFDYDP�LQIRUPDo}HV�D�UHVSHLWR�GR�SHUILO�

GH�TXDOLILFDomR�RIHUWDGD�QR�3521$7(&��

��� $� FDWHJRUL]DomR� GRV� WH[WRV� GR� 3521$7(&� GHILQLX� FRPR� XQLGDGHV� GH�

DQiOLVH��SDUDGLJPDV�UHODFLRQDGRV�j�JOREDOL]DomR��j�LGHRORJLD�QHROLEHUDO��j�TXDOLILFDomR�

FRP�YLpV�QD�FRQFHSomR�WHyULFD�GH�1DYLOOH� ��������QD�FRQFHSomR�WHyULFD�GR�PRGHOR�

GDV�FRPSHWrQFLDV��QR�WHFQLFLVPR�H�QHRWHFQLFLVPR��QR�PRGHOR�GH�LQWHJUDomR���

��� $� FRGLILFDomR� REHGHFHX� DR� FULWpULR� GH� LGHQWLILFDU� SDODYUDV�FKDYHV�

UHODFLRQDGDV�jV�FDWHJRULDV�GH�DQiOLVH��3URFXURX�VH�LGHQWLILFDU�QRV�WH[WRV�H�GLVFXUVRV�

D� IUHTXrQFLD� GH� SDODYUDV� FRPR�� TXDOLILFDomR�� FRPSHWrQFLD� H� KDELOLGDGHV��

GHVHQYROYLPHQWR� HFRQ{PLFR�� LQFOXVmR� VRFLDO�� GHPRFUDWL]DomR�� HPSUHJDELOLGDGH��

JOREDOL]DomR����

���$� LQWHUSUHWDomR�GRV�GDGRV�VH� DSRLRX�QD�GHILQLomR�GH�GXDV�FDWHJRULDV�GH�

DQiOLVH�UHODFLRQDGDV�DR�3521$7(&��L��D�UHODomR�GR�3521$7(&�FRP�RV�SDUDGLJPDV�

GD�JOREDOL]DomR�H�GDV�UHIRUPDV�QHROLEHUDLV�H�� LL��D�GHILQLomR�GR� WLSR�GH�TXDOLILFDomR�

GLVSRQLELOL]DGD�QRV�FXUVRV�GR�3521$7(&���

1R� TXH� VH� UHIHUH� DRV� SURFHGLPHQWRV� HQYROYHQGR� D� DQiOLVH� GH� GLVFXUVR�

SUHVHQWH� QD� GRFXPHQWDomR� DQDOLVDGD� H� QDV�PDQLIHVWDo}HV� GR� JRYHUQR� DFHUFD� GR�

3521$7(&��SULYLOHJLRX�VH�D�XWLOL]DomR�GR�PRGHOR�GH�DQiOLVH�SURSRVWR�SRU�6KLURPD��
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&DPSRV�H�*DUFLD��������S������TXH�WUDWD�GR�³GLVFXUVR�FRPR�SUiWLFD�GLVFXUVLYD´��(VWDV�

DXWRUDV�UHODFLRQDP�WUrV�LWHQV�TXH�FRPS}HP�R�PRGXV�RSHUDQGL�GH�DQiOLVH�GD�SUiWLFD�

GLVFXUVLYD��

D��³D� IRUoD�GRV�HQXQFLDGRV´�� UHODFLRQDGD�FRP�R�FRPSRQHQWH�DFLRQDO� GR�
WH[WR��RX�VHMD��D�DomR�VRFLDO�TXH�UHDOL]D�>«@�p�XPD�SURPHVVD"�8P�SHGLGR"�
8PD�RUGHP"�>«@��
E��FRHUrQFLD��XP�WH[WR�FRHUHQWH�p�XP�WH[WR�TXH�³IDoD�VHQWLGR´�>«@��2X�VHMD��
RV�WH[WRV�HVWDEHOHFHP�SRVLo}HV�SDUD�RV�LQWpUSUHWHV�TXH�VmR�FDSD]HV��GHVVDV�
SRVLo}HV�� FRPSUHHQGH�ORV�� ID]HU� FRQH[}HV� H� LQIHUrQFLDV� >«@� TXH� SRGHP�
DSRLDU�VH�HP�SUHVVXSRVWRV�LGHROyJLFRV���
F�� ,QWHUWH[WXDOLGDGH�� GHVLJQD� D� SURSULHGDGH� TXH� RV� WH[WRV� WrP� GH� VHUHP�
FRQVWLWXtGRV� D� SDUWLU� GH� IUDJPHQWRV� GH� RXWURV� WH[WRV�� >«@� D� SHUVSHFWLYD�
LQWHUWH[WXDO� SRGH�QRV� LQGLFDU�� HP� WHUPRV� GH� SURGXomR�� D� KLVWRULFLGDGH� RV�
WH[WRV��QD�PHGLGD�HP�TXH�HVVDV�LQFRUSRUDo}HV�UHPHWHP�VHPSUH�D�FDGHLDV�
RX�D�WH[WRV�SUpYLRV�D�TXHP�UHSRQGH��6+,520$��&$0326��*$5&,$��������
S�������

(P�UHODomR�DR�PDQXVHLR�GRV�WH[WRV�UHODFLRQDGRV�DR�3521$7(&��QR�TXH�VH�

UHIHUH�DR�DVSHFWR�GD�SUiWLFD�GLVFXUVLYD��IRL�SRVVtYHO�LGHQWLILFDU�QHVVHV�GRFXPHQWRV�WUrV�

LPSRUWDQWHV�DVSHFWRV��D��R�3521$7(&�FRPR�XPD�³QHFHVVLGDGH´�GLDQWH�GD�GHPDQGD�

GR� PHUFDGR� SRU� PmR� GH� REUD� TXDOLILFDGD�� E�� R� 3521$7(&� FRPR� ³JDUDQWLD´� GH�

TXDOLILFDomR� H� HPSUHJR�� F�� D� QmR�UXSWXUD� GR� JRYHUQR� HP� UHODomR� DRV� FRQFHLWRV� H�

SDUDGLJPDV�GD� LGHRORJLD�QHROLEHUDO�� FRPR�SRU�H[HPSOR��SDUFHULDV�S~EOLFR�SULYDGDV��

GHVFHQWUDOL]DomR��HPSUHJDELOLGDGH���

2XWUR�DVSHFWR�GD�FRQFHSomR�GH�DQiOLVH�GR�GLVFXUVR�VH� UHIHUH�DR� ³GLVFXUVR�

FRPR�SUiWLFD�SROtWLFD´��$V�UHIHULGDV�DXWRUDV�UHODFLRQDP�HVWD�GLPHQVmR�GR�GLVFXUVR�FRP�

D�LGHRORJLD�H�D�KHJHPRQLD��6+,520$��&$0326��*$5&,$��������S��������

1R� FDVR� GD� LGHRORJLD� VmR� FRQVLGHUDGDV� GXDV� LPSRUWDQWHV� DVVHUWLYDV�� $�

SULPHLUD� VH� UHIHUH� DR� IDWR� GH� ³>���@� DV� LGHRORJLDV� HVWDUHP� HPEXWLGDV� QDV� SUiWLFDV�

GLVFXUVLYDV´� �6+,520$��&$0326��*$5&,$��������S�������$�VHJXQGD�DVVHUWLYD�VH�

UHIHUH�j�GLVFXVVmR�HP�WRUQR�GD�TXHVWmR�VH�³WRGR�GLVFXUVR�p�LGHROyJLFR"´��6+,520$��

&$0326��*$5&,$��������S��������

1R� TXH� VH� UHIHUH� j� KHJHPRQLD�� DV� DXWRUDV� FRQVLGHUDP� TXH�� QR� JHUDO�� DV�

³LGHRORJLDV� VH� WRUQDP�QDWXUDOL]DGDV�RX� DXWRPDWL]DGDV´�H� ³HVVD� FRQFHSomR�SHUPLWH�

FRP�TXH�VH�FRPSUHHQGDP�RV�SURFHVVRV�GH�PXGDQoDV�GLVFXUVLYDV��RV�GLVFXUVRV�FRPR�

FDPSR�GH�OXWD�KHJHP{QLFD´��6+,520$��&$0326��*$5&,$��������S�����������
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$LQGD�FRP�UHVSHLWR�j�UHODomR�GD�KHJHPRQLD�H�GD�LGHRORJLD�FRP�R�GLVFXUVR��

6KLURPD��&DPSRV�H�*DUFLD��������S������FRQFOXHP�TXH��

(P�VtQWHVH��RV�FRQFHLWRV�GH�LGHRORJLD�H�KHJHPRQLD�DX[LOLDP�QD�DQiOLVH�GDV�
FRQH[}HV�H[SODQDWyULD�HQWUH�D�QDWXUH]D�GDV�SUiWLFDV�VRFLDLV�H�D�QDWXUH]D�GD�
SUiWLFD�GLVFXUVLYD��SURGXomR��GLVWULEXLomR�H�FRQVXPR�WH[WXDO��2�FRQFHLWR�GH�
KHJHPRQLD�DX[LOLD�IRUQHFHQGR��SDUD�D�DQiOLVH�GH�GLVFXUVR��WDQWR�XPD�PDWUL]�
±� ³XPD� IRUPD� GH� DQDOLVDU� D� SUiWLFD� VRFLDO� D� TXDO� SHUWHQFH� R� GLVFXUVR� HP�
WHUPRV�GH�UHODomR�GH�SRGHU´����FRPR�XP�PRGHOR�³XPD�IRUPD�GH�DQDOLVDU�D�
SUySULD�SUiWLFD�GLVFXUVLYD�FRPR�XP�PRGR�GH�OXWD�KHJHP{QLFD��TXH�UHSURGX]��
UHHVWUXWXUD�RX�GHVDILD�DV�KHJHPRQLDV�H[LVWHQWHV´��)$,5&/28*+�������DSXG�
6+,520$��&$0326��*$5&,$��������S��������

1D� DQiOLVH� GRV� GRFXPHQWRV� UHODFLRQDGRV� DR� 3521$7(&�� IRL� SRVVtYHO�� SRU�

H[HPSOR�� LGHQWLILFDU� GXDV� LPSRUWDQWHV� WHQGrQFLDV� GH� GLVFXUVR� JRYHUQDPHQWDO� GH�

FDUiWHU� KHJHP{QLFR� H� LGHROyJLFR�� D�� R� SURWDJRQLVPR� GR� JRYHUQR� 'LOPD� H� GH� VHX�

DQWHFHVVRU�� R� SUHVLGHQWH� /XOD�� QR� VHQWLGR� GD� SURPRomR� GD� LQFOXVmR� VRFLDO� H�

GHPRFUDWL]DomR� GDV� UHODo}HV� VRFLDLV� H� SROtWLFDV�� XWLOL]DQGR� FRPR� HVWUDWpJLDV� R�

FRPEDWH� j� GHVLJXDOGDGH� H� R� IRPHQWR� GR� GHVHQYROYLPHQWR� HFRQ{PLFR�� E�� D�

QHFHVVLGDGH� GH� H[SDQGLU� D� HVFRODULGDGH� H� D� TXDOLILFDomR� GRV� WUDEDOKDGRUHV� FRPR�

IRUPD�GH�JDUDQWLU�D�HPSUHJDELOLGDGH�H�R�FUHVFLPHQWR�HFRQ{PLFR�WHFQROyJLFR�GR�SDtV���
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&$3Ë78/2�����2�3521$7(&�12�&217(;72�'2�1(2'(6(192/9,0(17,602�(�

'2�1(23238/,602�

(VWH�FDStWXOR�SUHWHQGH�GLVFXWLU�R�3521$7(&�WHQGR�FRPR�SRQWR�GH�SDUWLGD�D�

VXD�JrQHVH� OHJDO�H�D�VXD�HVWUXWXUDomR�FRQVXEVWDQFLDGD�QRV�GHFUHWRV��SDUHFHUHV�H�

UHVROXo}HV�IRUPXODGRV�SHOR�*RYHUQR�)HGHUDO��1D�VHTXrQFLD�SURS}H�VH�XPD�DYDOLDomR�

GR� 3521$7(&� D� SDUWLU� GH� VHJXLQWHV� FDWHJRULDV� GH� DQiOLVH� TXH� FRQVLGHUDPRV�

UHOHYDQWHV���

���2V�QRYRV�SDUDGLJPDV�GHILQLGRUHV�GDV�SROtWLFDV�S~EOLFDV�GH�HGXFDomR�QD�(UD�GR�

&DSLWDO�0XQGLDOL]DGR�*OREDOL]DGR�H�GR�(VWDGR�1HROLEHUDO�H�D�OyJLFD�GH�IXQFLRQDPHQWR�

GR�3521$7(&���

����2�SHUILO�GH�TXDOLILFDomR�SUHVHQWH�QR�3521$7(&�H�VXD�LQWHUIDFH�FRP�RV�FRQFHLWRV�

GH�TXDOLILFDomR�GH�1DYLOOH� �������H�FRP�R�PRGHOR�GH�FRPSHWrQFLDV��DOpP�GH�VXDV�

LQWHUIDFHV�FRP�R�7HFQLFLVPR�H�1HRWHFQLFLVPR�� FRP�D�TXDOLILFDomR� IUDJPHQWDGD�GR�

JRYHUQR�GH�)+&�YLD�3/$1)25�H�FRP�j�OyJLFD�GD�LQFOXVmR�H[FOXGHQWH���

1D� SDUWH� ILQDO� GHVWH� FDStWXOR� GLVFXWH�VH� D� SURSRVWD� GH� XP� PRGHOR� GH�

4XDOLILFDomR�)RUPDomR� 3URILVVLRQDO� SDUD� DOpP� GDV� GHWHUPLQDo}HV� GR� FDSLWDO� H� GD�

SHGDJRJLD�QHRWHFQLFLVWD��SUHVVXSRVWRV�HVWHV�H�TXH�HVWmR�RVWHQVLYDPHQWH�SUHVHQWHV�

QD�HVVrQFLD�H�QR�PRGXV�RSHUDQGL�GDV�SROtWLFDV�S~EOLFDV�GH�HGXFDomR�GH�QRVVR�SDtV��

LQFOXLQGR�R�3521$7(&���

����$�JrQHVH�GR�3521$7(&�H�VHX�PDUFR�UHJXODWyULR�OHJDO��SUREOHPDWL]Do}HV�LQLFLDLV�

D�SDUWLU�GD�OHJLVODomR�GR�3URJUDPD�

2�FLFOR�GR�³QRYR�GHVHQYROYLPHQWLVPR´�LQLFLDGR�QR�JRYHUQR�GH�/XOD�H�TXH�VH�

PDQWHYH�FRP�FHUWD�GLILFXOGDGH�QR�SULPHLUR�JRYHUQR�GH�'LOPD�5RXVVHII��FRQWULEXLX�SDUD�

FULDU�QRYDV�GHPDQGDV� UHODFLRQDGDV�j� IRUPDomR�SURILVVLRQDO�SDUD�R�DWHQGLPHQWR�GR�

VHWRU� SURGXWLYR� QDFLRQDO�� 'H� DFRUGR� FRP�5RGULJXHV� H� 6DQWRV� �������� HVWDV� QRYDV�

GHPDQGDV� GR� VHWRU� SURGXWLYR� LQVHULGDV� QD� QRYD� IDVH� GH� H[SDQVmR� HFRQ{PLFD�

HVWDEHOHFHUDP�DV�FRQGLo}HV�SDUD�D�H[SDQVmR�GR�HQVLQR�SURILVVLRQDO���
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1HVWH� FHQiULR� FRQWUDGLWyULR� GR� QRYR�GHVHQYROYLPHQWLVPR�� IRL� FULDGR� SHOR�
JRYHUQR�EUDVLOHLUR�>���@�R�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�
(PSUHJR�±�3URQDWHF�±�TXH�VH�FRQVWLWXL�HP�XP�FRQMXQWR�GH�Do}HV�TXH�YLVDP�
DPSOLDU�D�RIHUWD�GH�YDJDV�QD�(37�EUDVLOHLUD��&RP�PHWDV�RXVDGDV�GH�DWHQGHU�
RLWR�PLOK}HV�GH�EHQHILFLDGRV��FULDomR�GH�����QRYDV�HVFRODV�WpFQLFDV�IHGHUDLV�
H�LQYHVWLPHQWR�GH�XP�ELOKmR�GH�UHDLV��R�3URJUDPD�RFXSD��DWXDOPHQWH��R�FHQWUR�
GR� GHEDWH� VREUH� D� (GXFDomR� 3URILVVLRQDO� H� DSUHVHQWD�� HP� VXD� HVWUXWXUD��
HVSDoRV� RQGH� VH� HYLGHQFLDP� UHODo}HV� HQWUH� R� S~EOLFR� H� R� SULYDGR� SDUD� R�
DWHQGLPHQWR�GH�VXDV�PHWDV��52*5,*8(6��6$1726��������S�������

$� MXVWLILFDWLYD� SDUD� D� FULDomR� GR� 3521$7(&�� DOpP� GR� LQWHUHVVH�

JRYHUQDPHQWDO�� YHLR� GR� VHWRU� HPSUHVDULDO�� XPD� YH]� TXH� R� GLVFXUVR� D� UHVSHLWR� GD�

FDUrQFLD�GH�PmR�GH�REUD�TXDOLILFDGD�JDQKRX�IRUoD�QR�SDtV���

/HJLWLPRX�VH�R�3URJUDPD�SDUD�R�HQIUHQWDPHQWR�GH�XP�³SUREOHPD´�EUDVLOHLUR��
GLVVHPLQDGR�SHORV�PHLRV�HPSUHVDULDLV��UHIRUoDGR�SHOR�JRYHUQR�H�DFHLWR�SRU�
SDUWH�GD�VRFLHGDGH�FLYLO��R�GD�IDOWD�GH�PmR�GH�REUD�TXDOLILFDGD��FRPR�XPD�GDV�
FDXVDV�SULQFLSDLV�GR�GHVHPSUHJR��GHVYLDQGR�VH�GR�UHDO�SUREOHPD�GD�EDL[D�
HVFRODULGDGH�GRV�WUDEDOKDGRUHV�EUDVLOHLURV��6$/'$1+$������E��S����������

/DQoDGR�ORJR�QR�LQtFLR�GR�JRYHUQR�'LOPD��R�3521$7(&��3URJUDPD�1DFLRQDO�

GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR��SUHWHQGHX�RIHUWDU�³>���@�PLOK}HV�GH�YDJDV�DWp�

�����SDUD�D�TXDOLILFDomR�WpFQLFD�H�SURILVVLRQDO�GH�WUDEDOKDGRUHV�H�GH�DOXQRV�GR�HQVLQR�

PpGLR�� LQWHQVLILFDQGR� D� H[SDQVmR� H� LQWHULRUL]DomR� GDV� UHGHV� IHGHUDO�� HVWDGXDO� H�

SULYDGD�>���@´��6$/'$1+$��������S�������

5HJXODGR�SHOD�/HL���������GH����GH�RXWXEUR�GH�������R�3URJUDPD�1DFLRQDO�

GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR��3521$7(&���GH�DFRUGR�FRP�R�VHX�DUWLJR�

����VH�SURS}H�D�³>���@�DPSOLDU�D�RIHUWD�GH�HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD��SRU�PHLR�

GH�SURJUDPDV��SURMHWRV�H�Do}HV�GH�DVVLVWrQFLD�WpFQLFD�H�ILQDQFHLUD´��%5$6,/������F��

S�� ����(� SDUD� WDQWR�� D� UHIHULGD� OHL� GHWHUPLQD�HP�VHX�SDUiJUDIR�~QLFR� GR�DUW�� ��� XP�

FRQMXQWR�GH�REMHWLYRV��GHQWUH�HOHV�����([SDQGLU�GHPRFUDWL]DU�D�³>���@�RIHUWD�GH�FXUVRV�

GH�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR´�����0HOKRUDU�D�³TXDOLGDGH�GR�HQVLQR�

PpGLR� S~EOLFR´� DUWLFXODQGR�R� FRP� D� HGXFDomR� SURILVVLRQDO�� ��� (VWLPXODU� D� ³>���@�

H[SDQVmR�GD�UHGH�ItVLFD�GH�DWHQGLPHQWR�GD�HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD´�����

$PSOLDU� DV� ³RSRUWXQLGDGHV� HGXFDFLRQDLV� GRV� WUDEDOKDGRUHV´� YLD� ³IRUPDomR� H�

TXDOLILFDomR�SURILVVLRQDO´��%5$6,/������F����
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4XDQWR� DR� S~EOLFR�DOYR�� GH� DFRUGR� FRP� R� DUWLJR� ���� R� 3521$7(&� EXVFD�

DWLQJLU�SULRULWDULDPHQWH�RV�VHJXLQWHV�VXMHLWRV��D��RV�HVWXGDQWHV��GR�HQVLQR�PpGLR��GD�

(-$��RV�TXH�FXUVDUDP�R�HQVLQR�PpGLR�HP�HVFRODV�S~EOLFDV�RX�QD�FRQGLomR�GH�EROVLVWD�

GH� LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR���E�� ³RV�EHQHILFLiULRV�GRV�SURJUDPDV� IHGHUDLV�GH�

WUDQVIHUrQFLD�GH� UHQGD´��H��F��RV� WUDEDOKDGRUHV�HP�JHUDO�� LQFOXLQGR�³>���@�DJULFXOWRUHV�

IDPLOLDUHV��VLOYLFXOWRUHV��DTXLFXOWRUHV��H[WUDWLYLVWDV�H�SHVFDGRUHV´��%5$6,/������F��S��

�����

� 2EMHWLYDQGR�XP�PHOKRU�HQWHQGLPHQWR�GR�VXSRUWH�WHyULFR�OHJDO�TXH�HVWUXWXUD�R�

3521$7(&�� HODERUDPRV� XP� TXDGUR� VLQWpWLFR� TXH� DEUDQJH� DV� SULQFLSDLV� OHLV��

UHVROXo}HV�H�SDUHFHUHV�DFHUFD�GR�DVVXQWR���

4XDGUR����0DUFR�/HJDO�GR�3521$7(&�

'RFXPHQWR�RX�
0HGLGD�/HJDO

'DWD� 2EMHWLYR�RX�LQIOXrQFLD�VREUH�R�
3521$7(&

'HFUHWR�1������� ���GH�RXWXEUR�GH�
�����

,QVWLWXL�QR�kPELWR�GR�0LQLVWpULR�GD�(GXFDomR��D�
5HGH� H�7HF� %UDVLO� FRP� D� ILQDOLGDGH� GH�
GHVHQYROYHU� D� HGXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD� QD� PRGDOLGDGH� GH� HGXFDomR� D�
GLVWkQFLD��DPSOLDQGR�H�GHPRFUDWL]DQGR�D�RIHUWD�
H� R� DFHVVR� j� HGXFDomR� SURILVVLRQDO� S~EOLFD� H�
JUDWXLWD�QR�3DtV���

/HL�Q��������� ���GH�RXWXEUR�GH�
�����

,QVWLWXL� R� 3URJUDPD� 1DFLRQDO� GH� $FHVVR� DR�
(QVLQR�7pFQLFR�H�(PSUHJR��3URQDWHF���DOWHUD�DV�
/HLV� QR� ������� GH� ��� GH� MDQHLUR� GH� ������ TXH�
UHJXOD� R� 3URJUDPD� GR� 6HJXUR�'HVHPSUHJR�� R�
$ERQR�6DODULDO�H�LQVWLWXL�R�)XQGR�GH�$PSDUR�DR�
7UDEDOKDGRU��)$7���QR��������GH����GH� MXOKR�GH�
������ TXH� GLVS}H� VREUH� D� RUJDQL]DomR� GD�
6HJXULGDGH�6RFLDO�H�LQVWLWXL�3ODQR�GH�&XVWHLR��QR

��������GH����GH�MXOKR�GH�������TXH�GLVS}H�VREUH�
R� )XQGR� GH� )LQDQFLDPHQWR� DR� (VWXGDQWH� GR�
(QVLQR�6XSHULRU��H�QR���������GH����GH�MXQKR�GH�
������ TXH� LQVWLWXL� R� 3URJUDPD� 1DFLRQDO� GH�
,QFOXVmR� GH� -RYHQV� �3UR-RYHP��� H� Gi� RXWUDV�
SURYLGrQFLDV��

3RUWDULD�1��������
���GH�QRYHPEUR�
GH������

$SURYD�R�*XLD�3URQDWHF�GH�&XUVRV�GH�)RUPDomR�
,QLFLDO� H�&RQWLQXDGD�� HODERUDGR�SHOD�6HFUHWDULD�
GH� (GXFDomR� 3URILVVLRQDO� H� 7HFQROyJLFD� GR�
0LQLVWpULR�GD�(GXFDomR��GLVSRQLELOL]DGR�QR�VtWLR�
HOHWU{QLFR�RILFLDO�GR�0LQLVWpULR�GD�(GXFDomR������

'HFUHWR�1�������� ���GH�DEULO�GH�
�����

'LVS}H�VREUH�R�FRQGLFLRQDPHQWR�GR�UHFHELPHQWR�
GD� DVVLVWrQFLD� ILQDQFHLUD� GR� 3URJUDPD� GH�
6HJXUR±'HVHPSUHJR� j� FRPSURYDomR� GH�
PDWUtFXOD� H� IUHTXrQFLD� HP� FXUVR� GH� IRUPDomR�
LQLFLDO� H� FRQWLQXDGD� RX� GH� TXDOLILFDomR�
SURILVVLRQDO��FRP�FDUJD�KRUiULD�PtQLPD�GH�FHQWR�
H�VHVVHQWD�KRUDV������������������������������������
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3RUWDULD�1������� ���GH�PDUoR�GH�
������

'LVS}H� VREUH� D� KDELOLWDomR� GDV� LQVWLWXLo}HV�
SULYDGDV� GH� HQVLQR� VXSHULRU� H� GH� HGXFDomR�
SURILVVLRQDO� WpFQLFD� GH� QtYHO� PpGLR� H� VREUH� D�
DGHVmR� GDV� UHVSHFWLYDV� PDQWHQHGRUDV� DR�
3URJUDPD� 1DFLRQDO� GH� $FHVVR� DR� (QVLQR�
7pFQLFR� H� (PSUHJR� �� 3URQDWHF�� H� Gi� RXWUDV�
SURYLGrQFLDV��

3RUWDULD�Q������ ���GH�PDUoR�GH�
�����

'LVS}H� VREUH� R� )XQGR� GH� )LQDQFLDPHQWR�
(VWXGDQWLO�� QD� PRGDOLGDGH� GH� HGXFDomR�
SURILVVLRQDO�H�WHFQROyJLFD�������

3RUWDULD�1������ ���GH�PDUoR�GH�
�����

'LVS}H� VREUH� D� RIHUWD� GD� %ROVD�)RUPDomR� QR�
kPELWR� GR� 3URJUDPD� 1DFLRQDO� GH� $FHVVR� DR�
(QVLQR�7pFQLFR�H�(PSUHJR� ��3URQDWHF�� GH�TXH�
WUDWD�D�/HL�Q����������GH����GH�RXWXEUR�GH�������
H�Gi�RXWUDV�SURYLGrQFLDV��

3RUWDULD�1������
���GH�DEULO�GH�
�������

'LVS}H� VREUH� DOWHUDomR� QR� DUW�� ��� GD� 3RUWDULD�
0(&�Q�������GH����GH�PDUoR�GH��������

/HL�Q��������� ���GH�MXQKR�GH�
�����

$OWHUD�DV�/HLV�QRV���������GH����GH�RXWXEUR�GH�
�����3URQDWHF��� ������� GH� ��� GH� GH]HPEUR� GH�
�����EROVDV� UHFHELGDV� SHORV� VHUYLGRUHV� GDV�
UHGHV� S~EOLFDV� GH� HGXFDomR� SURILVVLRQDO��
FLHQWtILFD�H�WHFQROyJLFD��QR�kPELWR�GR�3URQDWHF���
������� GH� ��� GH� MXOKR� GH� ����� �LQFLGrQFLD� GD�
FRQWULEXLomR� SUHYLGHQFLiULD� VREUH� SODQRV�
HGXFDFLRQDLV�H�EROVDV�GH�HVWXGR���GLVS}H�VREUH�
R�DSRLR�GD�8QLmR�jV�UHGHV�S~EOLFDV�GH�HGXFDomR�
EiVLFD� QD� DTXLVLomR� GH� YHtFXORV� SDUD� R�
WUDQVSRUWH� HVFRODU�� H� SHUPLWH� TXH� RV� HQWHV�
IHGHUDGRV� XVHP� R� UHJLVWUR� GH� SUHoRV� SDUD� D�
DTXLVLomR�GH�EHQV�H�FRQWUDWDomR�GH�VHUYLoRV�HP�
Do}HV�H�SURMHWRV�HGXFDFLRQDLV����

3RUWDULD�1����� ����GH�MXQKR�GH�
������

3RUWDULD�Q������GH����GH�MXQKR�GH������H�7DEHOD�
GH�PDSHDPHQWR�GH�FXUVRV�WpFQLFRV�SDUD�RIHUWD�
QD�IRUPD�VXEVHTXHQWH�SRU�LQWHUPpGLR�GD�%ROVD�
)RUPDomR�(VWXGDQWH�H�FRUUHODomR�FRP�FXUVRV�GH�
JUDGXDomR������

3RUWDULD�1������ ���GH�RXWXEUR�GH�
�����

$OWHUD�D�3RUWDULD�0(&�Q�������GH����GH�PDUoR�GH�
������ TXH� GLVS}H� VREUH� D� RIHUWD� GD� %ROVD�
)RUPDomR�QR�kPELWR�GR�3URJUDPD�1DFLRQDO�GH�
$FHVVR� DR� (QVLQR� 7pFQLFR� H� (PSUHJR�
�3URQDWHF���

3RUWDULD�
6(7(&�0(&�Q�������

���GH�MDQHLUR�GH�
�����

$OWHUD� D�3RUWDULD�6(7(&�0(&�Q�� ���� GH� ��� GH�
MXQKR� GH� ������ TXH� DSURYD� D� 7DEHOD� GH�
0DSHDPHQWR�GH�FXUVRV�WpFQLFRV�SDUD�RIHUWD�QR�
kPELWR�GR�3URQDWHF�����
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3RUWDULD�Q������ ���GH�DJRVWR�GH�
�����

$OWHUD�D�3RUWDULD�0(&�Q�������GH���GH�PDUoR�GH�
������ TXH� GLVS}H� VREUH� D� KDELOLWDomR� GDV�
LQVWLWXLo}HV� SULYDGDV� GH� HQVLQR� VXSHULRU� H� GH�
HGXFDomR�SURILVVLRQDO� WpFQLFD�GH�QtYHO�PpGLR�H�
VREUH� D� DGHVmR�GDV� UHVSHFWLYDV�PDQWHQHGRUDV�
DR� 3URJUDPD� 1DFLRQDO� GH� $FHVVR� DR� (QVLQR�
7pFQLFR�H�(PSUHJR�±�3URQDWHF�������

4XDGUR����0DUFR�/HJDO�GR�3521$7(&��5HFXUVRV�ILQDQFHLURV��FUpGLWRV��PDWpULD�
RUoDPHQWiULD�H�SUHVWDomR�GH�FRQWDV����

'RFXPHQWR�2X�0HGLGD�
/HJDO�

'DWD� 2EMHWLYR�RX�LQIOXrQFLD�VREUH�R�
3521$7(&�

5HVROXomR�Q������
���GH�
PDUoR�GH�
�����

$OWHUD�5HVROXomR�&'�)1'(�Q������GH����GH�PDUoR�
GH� ������ TXH� HVWDEHOHFH� FULWpULRV� H� SURFHGLPHQWRV�
SDUD�D�GHVFHQWUDOL]DomR�GH�FUpGLWRV�RUoDPHQWiULRV�jV�
,QVWLWXLo}HV� GD� 5HGH� )HGHUDO� GH� (GXFDomR�
3URILVVLRQDO�� &LHQWtILFD� H� 7HFQROyJLFD�� YLVDQGR� j�
RIHUWD� GH� %ROVD�)RUPDomR� QR� kPELWR� GR� 3URJUDPD�
1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR�±�
3URQDWHF������

5HVROXomR�&'�)1'(�Q��
���

����GH�
PDUoR�GH�
�����

$OWHUD� D� 5HVROXomR� &'�)1'(� Q�� ���� GH� ��GH�
QRYHPEUR� GH� ����� H� HVWDEHOHFH� RULHQWDo}HV��
FULWpULRV� H� SURFHGLPHQWRV� SDUD� GHVFHQWUDOL]DU�
FUpGLWRV�RUoDPHQWiULRV�SDUD�DV�LQVWLWXLo}HV�GD�5HGH�
)HGHUDO� GH� (GXFDomR� 3URILVVLRQDO�� &LHQWtILFD� H�
7HFQROyJLFD� �(3&7��QR�kPELWR�GD�%ROVD�)RUPDomR�
GR�3URQDWHF�����

5HVROXomR�1���� ���GH���
PDUoR�GH����
�����

(VWDEHOHFH� SURFHGLPHQWRV� SDUD� D� WUDQVIHUrQFLD� GH�
UHFXUVRV�ILQDQFHLURV�DR�'LVWULWR�)HGHUDO��D�HVWDGRV�H�
PXQLFtSLRV�� SRU� LQWHUPpGLR� GRV� yUJmRV�JHVWRUHV� GD�
HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD��YLVDQGR�j�RIHUWD�
GH�%ROVD�)RUPDomR�QR�kPELWR�GR�3URJUDPD�1DFLRQDO�
GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR�
�3URQDWHF��� EHP� FRPR� SDUD� D� H[HFXomR� H� D�
SUHVWDomR� GH� FRQWDV� GHVVHV� UHFXUVRV�� D� SDUWLU� GH�
�������

5HVROXomR�Q������
���GH�
MXOKR�GH�
�����

$OWHUD�D� ��TXH�HVWDEHOHFH�FULWpULRV�H�SURFHGLPHQWRV�
GD�5HVROXomR�&'�)1'(�Q������GH����PDUoR�GH������
SDUD�D�GHVFHQWUDOL]DomR�GH�FUpGLWRV�RUoDPHQWiULRV�jV�
,QVWLWXLo}HV� GD� 5HGH� )HGHUDO� GH� (GXFDomR�
3URILVVLRQDO�� &LHQWtILFD� H� 7HFQROyJLFD�� YLVDQGR� j�
RIHUWD�GH�%ROVD�)RUPDomR�QR�kPELWR�GR�3URQDWHF���

5HVROXomR�&'�)1'(�Q��
����

��GH�MXOKR�
GH������

$OWHUD�D�5HVROXomR�&'�)1'(�Q������GH����GH�PDUoR�
GH� ������ TXH� HVWDEHOHFH� FULWpULRV� H� SURFHGLPHQWRV�
SDUD�D�GHVFHQWUDOL]DomR�GH�FUpGLWRV�RUoDPHQWiULRV�jV�
,QVWLWXLo}HV� GD� 5HGH� )HGHUDO� GH� (GXFDomR�
3URILVVLRQDO�� &LHQWtILFD� H� 7HFQROyJLFD�� YLVDQGR� j�
RIHUWD�GH�%ROVD�)RUPDomR�QR�kPELWR�GR�3URQDWHF��
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5HVROXomR�&'�)1'(�Q��
���

����GH�
RXWXEUR�
GH������

$OWHUD�D�5HVROXomR�&'�)1'(�Q�����GH����GH�PDUoR�
GH� ������ TXH� HVWDEHOHFH� SURFHGLPHQWRV� SDUD� D�
WUDQVIHUrQFLD� GH� UHFXUVRV� ILQDQFHLURV� DR� 'LVWULWR�
)HGHUDO��D�HVWDGRV�H�PXQLFtSLRV��SRU�LQWHUPpGLR�GRV�
yUJmRV� JHVWRUHV� GD� HGXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD��YLVDQGR�j�RIHUWD�GH�%ROVD�)RUPDomR�QR�
kPELWR�GR�3URQDWHF��EHP�FRPR�SDUD�D�H[HFXomR�H�D�
SUHVWDomR� GH� FRQWDV� GHVVHV� UHFXUVRV�� D� SDUWLU� GH�
��������

5HVROXomR�&'�)1'(�Q��
����

���GH�
GH]HPEUR�
GH������

$OWHUD� RV� DUWLJRV�� ���� ���� ��� H� ��� GD� 5HVROXomR�
&'�)1'(� Q�� ���� GH� �� GH� MXOKR� GH� ������ TXH�
HVWDEHOHFH� SURFHGLPHQWRV� SDUD� R� SDJDPHQWR� GD�
%ROVD�)RUPDomR� (VWXGDQWH� D� PDQWHQHGRUDV� GH�
LQVWLWXLo}HV� SULYDGDV� GH� HQVLQR� VXSHULRU� H� GH�
HGXFDomR� SURILVVLRQDO� WpFQLFD� GH� QtYHO� PpGLR��
RIHUWDGD� QD� IRUPD� VXEVHTXHQWH�� QR� kPELWR� GR�
3URQDWHF�������

� (P�VtQWHVH��D�HVWUXWXUD�OHJDO�GR�3521$7(&�IRL�UHVXOWDGR�GH�XPD�FRPELQDomR�

GH�GRLV�GHFUHWRV��XPD�OHL�IHGHUDO��DOpP�GH�YiULDV�UHVROXo}HV�H�SRUWDULDV�HPLWLGDV�SHOR�

0(&�� VHQGR� TXH� SDUD� R� QRVVR� HVWXGR� LQLFLDOPHQWH� FRQVLGHUD�VH�PDLV� UHOHYDQWH� R�

UHFRQKHFLPHQWR�GH�WUrV�LPSRUWDQWHV�PDUFRV�OHJDLV�����D�/HL������������TXH�FRQVWLWXLX�

R�PDUFR�LQLFLDO�H�JHUDO�GD�OHJLVODomR�TXH�FULRX�R�3521$7(&�����R�'HFUHWR�Q�����������

TXH�GHILQH�FODUDPHQWH�R�S~EOLFR�DOYR�YLQFXODQGR�R�GLUHWDPHQWH�FRP�D�FRQFHVVmR�GR�

VHJXUR�GHVHPSUHJR� H�� ��� D� 3RUWDULD� 1�� ��������� TXH� FULD� H� GLVSRQLELOL]D� R� *XLD�

3URQDWHF�GH�&XUVRV�GH�)RUPDomR�,QLFLDO�H�&RQWLQXDGD���

4XDGUR����/HL�1��������������

��2%-(7,926�'2�'2&80(172
����2EMHWLYR�3ULQFLSDO� �� ,QVWLWXL� R� 3URJUDPD� 1DFLRQDO� GH� $FHVVR� DR� (QVLQR� 7pFQLFR� H� (PSUHJR�

�3URQDWHF���DOWHUD�DV�/HLV�QR��������GH����GH�MDQHLUR�GH�������TXH�UHJXOD�R�
3URJUDPD� GR�6HJXUR�'HVHPSUHJR�� R�$ERQR� 6DODULDO� H� LQVWLWXL� R� )XQGR� GH�
$PSDUR�DR�7UDEDOKDGRU��)$7����

��$�48(0�6(�'(67,1$�2�'2&80(172
��3~EOLFR�DOYR� (VWXGDQWHV��WUDEDOKDGRUHV�H�EHQHILFLiULRV�GRV�SURJUDPDV�IHGHUDLV�GH�

WUDQVIHUrQFLD�GH�UHQGD���

��(6758785$�(�&217(Ò'26�35,1&,3$,6�'2�'2&80(172
7ySLFRV�3ULQFLSDLV &RQWH~GRV�3ULQFLSDLV
$UWLJR���� ��,QVWLWXL�R�3521$7(&�H�GHWHUPLQD�UHVSRQVDELOLGDGH�GR�JRYHUQR�IHGHUDO�HP�

DPSOLDU�D�RIHUWD�GH�HGXFDomR�SURILVVLRQDO�H� WHFQROyJLFD��2�SDUiJUDIR�~QLFR�
HVWDEHOHFH� FRPR� REMHWLYRV� GR� 3521$7(&�� H[SDQGLU�� LQWHULRUL]DU� H�
GHPRFUDWL]DU� D� RIHUWD� GH� FXUVRV� GH� HGXFDomR�SURILVVLRQDO� WpFQLFD� GH� QtYHO�
PpGLR�� IRPHQWDU� H� DSRLDU� D� H[SDQVmR� GD� UHGH� ItVLFD� GH� DWHQGLPHQWR� GD�
HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD��FRQWULEXLU�SDUD�D�PHOKRULD�GD�TXDOLGDGH�
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GR�HQVLQR�PpGLR�S~EOLFR�DUWLFXODQGR�R�FRP�D�HGXFDomR�SURILVVLRQDO��DPSOLDU�
DV�RSRUWXQLGDGHV�HGXFDFLRQDLV�GRV�WUDEDOKDGRUHV��SRU�PHLR�GR�LQFUHPHQWR�GD�
IRUPDomR� H� TXDOLILFDomR� SURILVVLRQDO� H� HVWLPXODU� D� GLIXVmR� GH� UHFXUVRV�
SHGDJyJLFRV� SDUD� DSRLDU� D� RIHUWD� GH� FXUVRV� GH� HGXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD�

$UWLJR���� �� ,GHQWLILFD�R�S~EOLFR�DOYR� GR�3521$7(&��HVWXGDQWHV�GR�HQVLQR�PpGLR� GD�
UHGH� S~EOLFD�� LQFOXVLYH� GD� HGXFDomR� GH� MRYHQV� H� DGXOWRV��
WUDEDOKDGRUHV��EHQHILFLiULRV� GRV� SURJUDPDV� IHGHUDLV� GH� WUDQVIHUrQFLD� GH�
UHQGD��HVWXGDQWH�TXH�WHQKD�FXUVDGR�R�HQVLQR�PpGLR�FRPSOHWR�HP�HVFROD�GD�
UHGH�S~EOLFD�RX�HP�LQVWLWXLo}HV�SULYDGDV�QD�FRQGLomR�GH�EROVLVWD�LQWHJUDO��
1RV� SDUiJUDIRV� ���� ���� ��� H� ��� DPSOLD�VH� R� S~EOLFR�DOYR� SDUD�� DJULFXOWRUHV�
IDPLOLDUHV�� VLOYLFXOWRUHV�� DTXLFXOWRUHV�� H[WUDWLYLVWDV� H� SHVFDGRUHV�� SRYRV�
LQGtJHQDV�� FRPXQLGDGHV� TXLORPERODV�� DGROHVFHQWHV� H� MRYHQV�� PXOKHUHV�
UHVSRQViYHLV�SHOD�XQLGDGH� IDPLOLDU� EHQHILFLiULDV�GH� SURJUDPDV� IHGHUDLV�GH�
WUDQVIHUrQFLD�GH�UHQGD����

$UWLJR���� (VWDEHOHFH�R�UHJLPH�GH�FRODERUDomR�SDUD�R�FXPSULPHQWR�GDV�ILQDOLGDGHV�H�
REMHWLYRV� GR� 3URQDWHF�� (VWHV� DJHQWHV� FRODERUDGRUHV� VmR�� ��� 8QLmR�� RV�
(VWDGRV�� R� 'LVWULWR� )HGHUDO� H� RV� 0XQLFtSLRV�� ��� VHUYLoRV� QDFLRQDLV� GH�
DSUHQGL]DJHP�� ��� LQVWLWXLo}HV� SULYDGDV� H� S~EOLFDV� GH� HQVLQR� VXSHULRU�� ���
LQVWLWXLo}HV�GH�HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD�����IXQGDo}HV�S~EOLFDV�GH�
GLUHLWR� SULYDGR� SUHFLSXDPHQWH� GHGLFDGDV� j� HGXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD���

$UWLJR���� ��'HILQH�TXDLV�Do}HV�TXH�VHUmR�GHVHQYROYLGDV�SHOR�3URQDWHF��DPSOLDomR�GH�
YDJDV�H�H[SDQVmR�GD�UHGH�IHGHUDO�GH�(37��DPSOLDomR�GH�YDJDV�H�H[SDQVmR�
GDV�UHGHV�HVWDGXDLV�GH�(37��H[SDQVmR�GH�YDJDV�H�UHGH�ItVLFD�GH�DWHQGLPHQWR�
GRV� VHUYLoRV� QDFLRQDLV� GH� DSUHQGL]DJHP�� RIHUWD� GH� EROVD�IRUPDomR� SDUD�
HVWXGDQWHV�H� WUDEDOKDGRUHV�� ILQDQFLDPHQWR�GD�(37�H�H[SDQVmR�GD�(37�GH�
QtYHO� PpGLR� QD� PRGDOLGDGH� ($G�� RIHUWD� GH� YDJDV� SDUD� SHVVRDV� FRP�
GHILFLrQFLD��DUWLFXODomR�FRP�R�61(�H�FRP�R�352-29(0����

$UWLJR���� ��'HILQH�RV�FXUVRV�TXH�VmR�FRQVLGHUDGRV�FRPR�PRGDOLGDGHV�GH�HGXFDomR�
SURILVVLRQDO�H�WHFQROyJLFD��HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR��GH�
IRUPDomR� LQLFLDO� H� FRQWLQXDGD� RX� TXDOLILFDomR� SURILVVLRQDO�� IRUPDomR� GH�
SURIHVVRUHV�HP�QtYHO�PpGLR�QD�PRGDOLGDGH�QRUPDO�����

$UWLJR���� ��'LVS}HV�VREUH�D�H[HFXomR�GR�3URQDWHF�SRU�PHLR�GD�FRQFHVVmR�GH�EROVD�
IRUPDomR��$XWRUL]D�D�8QLmR�D�WUDQVIHULU�UHFXUVRV�DV�LQVWLWXLo}HV�GH�(37��GDV�
UHGHV�S~EOLFDV�HVWDGXDLV�H�PXQLFLSDLV�H�VHUYLoRV�QDFLRQDLV�GH�DSUHQGL]DJHP��

$UWLJR���� ��'LVS}H�VREUH�RV�UHFXUVRV�GHVWLQDGRV�D�PDQXWHQomR�GRV�DOXQRV�GR�3URQDWHF�
GDV�LQVWLWXLo}HV�GH�(37�GD�UHGH�IHGHUDO���

$UWLJR���� ��3HUPLWH�D�H[HFXomR�GR�3URQDWHF�FRP�D�SDUWLFLSDomR�GH�HQWLGDGHV�SULYDGDV�
VHP�ILQV�OXFUDWLYRV�GHYLGDPHQWH�KDELOLWDGDV�����

$UWLJR����� ��$XWRUL]D�DV�LQVWLWXLo}HV�GH�(37�GDV�UHGHV�S~EOLFDV�DXWRUL]DGDV�D�FRQFHGHU�
EROVDV�DRV�SURILVVLRQDLV�HQYROYLGRV�QDV�DWLYLGDGHV�GR�3URQDWHF���

$UWLJR������ �� 'LVSRQLELOL]D� R� FUpGLWR� GR� ),(6� SDUD� LQVWLWXLo}HV� SDUWLFXODUHV� H� VHUYLoRV�
QDFLRQDLV� GH� DSUHQGL]DJHP� TXH� GLVSRQLELOL]HP� PRGDOLGDGHV� GH� FXUVRV�
YLQFXODGRV�DR�3URQDWHF���

� �$OWHUD�RV�DUWLJRV���R���R�H����GD�/HL�QR��������GH�������������$�8QLmR�SRGHUi�
FRQGLFLRQDU�R�UHFHELPHQWR�GD�DVVLVWrQFLD�ILQDQFHLUD�GR�3URJUDPD�GH�6HJXUR�
'HVHPSUHJR� j� FRPSURYDomR� GD�PDWUtFXOD� H� GD� IUHTXrQFLD� GR� WUDEDOKDGRU�
VHJXUDGR� HP� FXUVR� GH� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� RX� TXDOLILFDomR�
SURILVVLRQDO�� FRP� FDUJD� KRUiULD� PtQLPD� GH� ���� �FHQWR� H� VHVVHQWD��
KRUDV��'HWHUPLQD�R�FDQFHODPHQWR�GR�VHJXUR�GHVHPSUHJR�QRV�FDVRV�GH��D��
UHFXVD�SRU�SDUWH�GR�WUDEDOKDGRU�GHVHPSUHJDGR�GH�RXWUR�HPSUHJR�FRQGL]HQWH�
FRP� VXD� TXDOLILFDomR� UHJLVWUDGD� RX� GHFODUDGD� H� FRP� VXD� UHPXQHUDomR�
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DQWHULRU��E�� FRPSURYDomR� GH� IDOVLGDGH� QD� SUHVWDomR� GDV� LQIRUPDo}HV�
QHFHVViULDV�j�KDELOLWDomR��F��SRU�FRPSURYDomR�GH�IUDXGH�YLVDQGR�j�SHUFHSomR�
LQGHYLGD� GR� EHQHItFLR� GR� VHJXUR�GHVHPSUHJR�� RX�G�� SRU� PRUWH� GR�
VHJXUDGR���,QVWLWXL�R�)XQGR�GH�$PSDUR�DR�7UDEDOKDGRU��)$7��SDUD�FXVWHLR�GR�
3URJUDPD� GH� 6HJXUR�'HVHPSUHJR�� DR�SDJDPHQWR� GR� DERQR� VDODULDO� H� DR�
ILQDQFLDPHQWR� GH� SURJUDPDV� GH� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� H� GH�
GHVHQYROYLPHQWR�HFRQ{PLFR���

$UWLJR���� ��$OWHUD�RV�DUWLJRV����H����GD�/HL�Q���������GH��������������,QVWLWXL�R�3URJUDPD�
GH� %ROVDV� SDUD� D� (GXFDomR� SHOR� 7UDEDOKR�� GHVWLQDGR� DRV� HVWXGDQWHV� GH�
HGXFDomR�VXSHULRU���

$UWLJR���� �'LVS}H�VREUH�DV�GHVSHVDV�FRP�D�H[HFXomR�GR�3URQDWHF�FRQGLFLRQDQGR�D�D�
GRWDomR�RUoDPHQWiULD�DQXDO�����

$UWLJR���� ��&RQFHGH� j� SUHUURJDWLYD� DRV� VHUYLoRV� QDFLRQDLV� GH� DSUHQGL]DJHP�D� FULDU�
LQVWLWXLo}HV� GH� HGXFDomR� SURILVVLRQDO� WpFQLFD� GH� QtYHO�PpGLR�� GH� IRUPDomR�
LQLFLDO� H� FRQWLQXDGD� H� GH� HGXFDomR� VXSHULRU�� REVHUYDGD�D� FRPSHWrQFLD� GH�
UHJXODomR��VXSHUYLVmR�H�DYDOLDomR�GD�8QLmR��
��2V�SDUiJUDIRV��������H����GLVS}HP�VREUH�D�DXWRQRPLD�FRQFHGLGD�DRV�VHUYLoRV�
GD�DSUHQGL]DJHP�D�FULDU�FXUVRV�QDV�VHJXLQWHV�PRGDOLGDGHV�H�IRUPDWDo}HV��D��
FXUVRV�VXSHULRUHV�GH� WHFQRORJLD��QD�PRGDOLGDGH�SUHVHQFLDO��E��DOWHUDomR�GR�
Q~PHUR�GH�YDJDV�RIHUWDGDV�QRV�FXUVRV�VXSHULRUHV�GH�WHFQRORJLD��F��FULDomR�
GH� XQLGDGHV� YLQFXODGDV�� QRV� WHUPRV� GH� DWR� GR� 0LQLVWUR� GH� (VWDGR� GD�
(GXFDomR��G��UHJLVWUR�GH�GLSORPDV����

$UWLJR����� �� &RQFHGH� DXWRQRPLD� SDUD� RV� VHUYLoRV� QDFLRQDLV� VRFLDLV� SRGHUHP� FULDU�
XQLGDGHV� GH� HQVLQR� SDUD� GLYHUVDV� PRGDOLGDGHV�� HGXFDomR� WpFQLFR�
SURILVVLRQDO�H�3URHMD�����

$UWLJRV����$�H�

$UWLJR����%�

��&RQGLFLRQD�D�DXWRQRPLD�GRV�VHUYLoRV�GH�DSUHQGL]DJHP�jV�FRPSHWrQFLDV�GH�
VXSHUYLVmR� H� DYDOLDomR� GD� 8QLmR� H� VXSHUYLVmR� H� DYDOLDomR� HP� UHJLPH� GH�
FRODERUDomR�FRP�RV�yUJmRV�FRPSHWHQWHV�GRV�(VWDGRV�H�'LVWULWR�)HGHUDO��(�
WDPEpP�FRQGLFLRQD�D�FULDomR�GH�QRYRV�FXUVRV�SHODV� LQVWLWXLo}HV�GH�HQVLQR�
VXSHULRU�DRV�yUJmRV�FRPSHWHQWHV�GRV�(VWDGRV����������������

4XDGUR���±�'HFUHWR�1�������������

��2%-(7,926�'2�'2&80(172
����2EMHWLYR�3ULQFLSDO� 2�GHFUHWR� GLVS}H�VREUH�R� FRQGLFLRQDPHQWR� GR� UHFHELPHQWR�GD�DVVLVWrQFLD�

ILQDQFHLUD�GR�3URJUDPD�GH�6HJXUR�'HVHPSUHJR�j�FRPSURYDomR�GH�PDWUtFXOD�
H� IUHTXrQFLD�HP�FXUVR�GH� IRUPDomR� LQLFLDO�H�FRQWLQXDGD�RX�GH�TXDOLILFDomR�
SURILVVLRQDO��FRP�FDUJD�KRUiULD�PtQLPD�GH�FHQWR�H�VHVVHQWD�KRUDV��

��$�48(0�6(�'(67,1$�2�'2&80(172
��3~EOLFR�DOYR� $RV�WUDEDOKDGRUHV�VHJXUDGRV�TXH�VROLFLWDP�R�EHQHItFLR�GR�6HJXUR�

'HVHPSUHJR��

��(6758785$�(�&217(Ò'26�35,1&,3$,6�'2�'2&80(172
7ySLFRV�3ULQFLSDLV &RQWH~GRV�3ULQFLSDLV
$UWLJR���� ��'HWHUPLQD�TXH�R� UHFHELPHQWR�GR�VHJXUR�GHVHPSUHJR�SDUD� WUDEDOKDGRUHV�

TXH� UHFRUUHP� D� HVWH� EHQHItFLR� HVWHMD� FRQGLFLRQDGR� j� FRPSURYDomR� GH�
PDWUtFXOD� H� IUHTXrQFLD� HP� FXUVR� GH� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� RX� GH�
TXDOLILFDomR� SURILVVLRQDO�� 1R� VHX� SDUiJUDIR� ~QLFR� ILFD� H[SOLFLWDGR� TXH� RV�
FXUVRV�VHUmR�RIHUWDGRV�SHOR�3521$7(&�SRU�PHLR�GR�EROVD�IRUPDomR����

$UWLJR���� ��'HWHUPLQD�D�FRPSHWrQFLD�GR�0(&�SDUD�RIHUWDU�YDJDV�JUDWXLWDV�HP�FXUVRV�
GH� IRUPDomR� GR� 3521$7(&� QD� UHGH� GH� (37�� HQFDPLQKDU� DR� 0LQ�� 'R�
7UDEDOKR� H� (PSUHJR� LQIRUPDo}HV� VREUH� PDWUtFXODV� H� IUHTXrQFLD� GRV�
EHQHILFLiULRV�GR�DUWLJR�������

$UWLJR���� �(VWDEHOHFH�D�FRPSHWrQFLD�GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��RULHQWDU�H�
HQFDPLQKDU� RV� WUDEDOKDGRUHV� EHQHILFLiULRV� GR� VHJXUR�GHVHPSUHJR� RV�
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UHIHULGRV�FXUVRV�GH�IRUPDomR��IL[DU�RV�UHTXLVLWRV�SDUD�D�GHILQLomR�GR�SHUILO�GR�
WUDEDOKDGRU�� HQFDPLQKDU� DR�0LQLVWpULR� GD� (GXFDomR� LQIRUPDo}HV� VREUH� DV�
FDUDFWHUtVWLFDV�GRV�WUDEDOKDGRUHV��EHQHILFLiULRV�GR�VHJXUR�GHVHPSUHJR�SDUD�
VXEVLGLDU�DV�DWLYLGDGHV�GH�IRUPDomR�H�TXDOLILFDomR�SURILVVLRQDO����

$UWLJR���� �9LQFXOD� D� GLVSRQLELOL]DomR� GRV� FXUVRV� RIHUWDGRV� SHOR� 3521$7(&� DV�
LQIRUPDo}HV� GH� SHUILO� GRV� WUDEDOKDGRUHV� IRUQHFLGDV� SHOR� 6,1(� GR� 07E�
FDUDFWHUtVWLFDV�ORFDLV�GR�PHUFDGR�GH�WUDEDOKR�����

$UWLJR���� �3UHYr�D�QmR�H[LJrQFLD�GH�SDUWLFLSDomR�HP�FXUVR�GR�3521$7(&�QRV�FDVRV�
HP�TXH�R�WUDEDOKDGRU�FRPSURYH�PDWUtFXOD�H�IUHTXrQFLD�PHQVDO�HP�RXWUR�FXUVR�
GH� IRUPDomR� LQLFLDO�H�FRQWLQXDGD�RX�GH�TXDOLILFDomR�SURILVVLRQDO�FRP�FDUJD�
KRUiULD�LJXDO�RX�VXSHULRU�D�FHQWR�H�VHVVHQWD�KRUDV�RX�QR�FDVR�GD�LQH[LVWrQFLD�
GH�RIHUWD�GH�FXUVR�FRPSDWtYHO� FRP�R�SHUILO�GR� WUDEDOKDGRU�QR�PXQLFtSLR�RX�
UHJLmR�PHWURSROLWDQD� GH� GRPLFtOLR� GR� WUDEDOKDGRU�� RX�� DLQGD�� HP�PXQLFtSLR�
OLPtWURIH����

$UWLJR���� �'HWHUPLQD� R� FDQFHODPHQWR� GR� VHJXUR�GHVHPSUHJR� QRV� FDVRV� GH�� UHFXVD�
SHOR�WUDEDOKDGRU�GD�SUp�PDWUtFXOD�QRV�UHIHULGRV�FXUVRV��QmR�UHDOL]DomR�SHOR�
WUDEDOKDGRU�GD�PDWUtFXOD�HIHWLYD�QD�LQVWLWXLomR�GH�HQVLQR��HYDVmR�GR�FXUVR�GH�
IRUPDomR������

$UWLJR���� ��(VWHQGH�R�GLUHLWR�GH�TXDOLILFDomR�DRV�GHPDLV�WUDEDOKDGRUHV��JXDUGDGDV�DV�
SULRULGDGHV� FRQFHGLGDV� DRV� WUDEDOKDGRUHV� FXMR� DUWLJR� SULPHLUR� FRQFHGH�
SULRULGDGH�GH�DWHQGLPHQWR�

$UWLJR���������������������������������������������� (VWDEHOHFH� R� 0(&� H� R� 07E� FRPR� VXMHLWRV� TXH� GHYHP� GLVFLSOLQDU�
FRQMXQWDPHQWH� DV� FDUDFWHUtVWLFDV� GRV� FXUVRV� RIHUWDGRV� H� DV� GHPDLV�
FRQGLo}HV�� UHTXLVLWRV� H� QRUPDV� QHFHVViULDV� SDUD� DSOLFDomR� GD�
FRQGLFLRQDOLGDGH�SUHYLVWD�QR�FDSXW�GR�DUW�������

$UWLJR���� ��&RQGLFLRQD�D�RIHUWD�GD�EROVD�IRUPDomR�j�GRWDomR�RUoDPHQWiULD���

(VWD�SURIXVmR�GH�OHLV��GHFUHWRV��UHVROXo}HV�H�SRUWDULDV�TXH�GmR�VXSRUWH�OHJDO�

DR�3521$7(&��GHVGH�D�VXD�FRQFHSomR��JrQHVH�H�LPSOHPHQWDomR�QRV�UHPHWH�D�XPD�

SUREOHPDWL]DomR�LQLFLDO��TXH�VH�UHIHUH�D�DWHQomR�GDGD�SHOR�*RYHUQR�)HGHUDO�D�HVWH�

SURJUDPD�GH�TXDOLILFDomR��1HVVH�VHQWLGR��R�HVWXGR�GH�6LOYD��������S�������HQIDWL]D�R�

IDWR�GH�TXH���

>���@�HVVD�TXDQWLGDGH�GH�GRFXPHQWRV�>���@�GHPRQVWUD�D�DWHQomR�HVSHFLDO�TXH�R�
*RYHUQR� WHP� GDGR� D� HVWH� 3URJUDPD�� +i� GH� VH� FRQVLGHUDU� TXH� RXWURV�
SURJUDPDV�� D� H[HPSOR� GR� 3URJUDPD� %ROVD� )DPtOLD�� SURJUDPD� GH� JUDQGH�
GHVWDTXH� WDPEpP�� QmR� SRVVXHP� HVVD� GLPHQVmR� H� WDPSRXFR� WHP� SiJLQD�
HOHWU{QLFD�SUySULD���

2�PHQFLRQDGR�HVWXGR�GH�6LOYD��������GHWHQGR�VH�LQLFLDOPHQWH�QR�DVSHFWR�GD�

SUp�DQiOLVH�GRV�GRFXPHQWRV�OHJDLV�GR�3521$7(&�HODERURX�XP�TXDGUR�HVTXHPiWLFR�

GH� FODVVLILFDomR� GRV� GRFXPHQWRV� GR� UHIHULGR� 3URJUDPD� SRU� TXDQWLGDGH� GH�

SXEOLFDo}HV�� UHVXOWDQGR�HP����GRFXPHQWRV�FRP�VLJQLILFDWLYD� UHOHYkQFLD�SDUD�D�VXD�



ϮϬϭ�

DQiOLVH��GLVWULEXtGRV�HQWUH�OHLV������GHFUHWR������SRUWDULDV�������UHVROXo}HV������DOpP�GH�

DOJXQV�HGLWDLV�H�QRWDV���

� 2XWUD�SUREOHPDWL]DomR�DSRQWDGD�SRU�6LOYD��������GL]�UHVSHLWR�D�DOWHUDomR�GD�

/HL� Q������������� TXH� LQVWLWXLX� R� 3521$7(&� DOWHUDGD� SHOD� /HL� Q�� ������������

QRWDGDPHQWH� SDUD� DFRPRGDU� RV� LQWHUHVVHV� GH� LQVWLWXLo}HV� SULYDGDV� GH� HQVLQR��

6HJXQGR� 6LOYD� ������� S�� ������ >���@� ID]�VH� QHFHVViULR� TXH� UHVVDOWHPRV� TXH� DV�

DOWHUDo}HV�UHDOL]DGDV�IRUDP�SDUD�SRVVLELOLWDU�D�SDUWLFLSDomR�GDV�LQVWLWXLo}HV�SULYDGDV�

QR� 3URJUDPD�� TXH� HP� XP� SULPHLUR� PRPHQWR� KDYLDP� VLGR� SURSRVWDV� SHOD� PHGLGD�

3URYLVyULD�Q�������GH��������

� 5HVVDOWD�VH�TXH�R�HVWXGR�UHDOL]DGR�SRU�6LOYD��������SULYLOHJLD�D�DQiOLVH�GRV�

GRFXPHQWRV�GR�3521$7(&�D�SDUWLU�GD�SHUFHSomR�GDV�³LGHRORJLDV��WHRULDV�H�REMHWLYRV�

H[SOtFLWRV�H� LPSOtFLWRV´�TXH�SHUPHLDP� WDO�SURJUDPD��'HVVD� IRUPD��D� UHIHULGD�DXWRUD�

SUREOHPDWL]D�D�OHLWXUD�H�DQiOLVH�GRV�GRFXPHQWRV�GR�3521$7(&�D�SDUWLU�GRV�VHJXLQWHV�

SRQWRV��

9LQFXODomR� TXH� VH� ID]� HQWUH� D� SROtWLFD� GH� HGXFDomR� H� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�� FRQFHSomR� GH� TXH� D� TXDOLILFDomR� SURILVVLRQDO� JDUDQWH� D�
HPSUHJDELOLGDGH��YLQFXODomR�HQWUH�R�0LQLVWpULR�GD�(GXFDomR�H�0LQLVWpULR�GR�
7UDEDOKR��H[SDQVmR�GD�HGXFDomR�SURILVVLRQDO�SHOD�FKDPDGD�SDUFHULD�S~EOLFR�
SULYDGD�� FRQWUDWDomR� SURYLVyULD� GH� SURILVVLRQDLV� SDUD� DWXDU� QR� SURJUDPD� H�
RIHUHFLPHQWR�GH�FXUVRV�WpFQLFRV�FRQFRPLWDQWHV�H�FXUVRV�),&��IRUPDomR�LQLFLDO�
FRQWLQXDGD��DOLJHLUDGRV��6,/9$��������S����������

1R�PHVPR�VHQWLGR��R�HVWXGR�GH�&RVWD������E��IRFDGR�QD�DQiOLVH�D�DYDOLDomR�

GRV�GRFXPHQWRV�GR�3521$7(&� WDPEpP�FRQWULEXL�SDUD�SUREOHPDWL]DU�D�H[WHQVD�H�

FRPSOH[D� OHJLVODomR�GHVWH�SURJUDPD�GH�TXDOLILFDomR�GD� IRUoD�GH� WUDEDOKR�QDFLRQDO��

(VSHFLILFDPHQWH�TXDQWR�j�DQiOLVH�GD� LPSOHPHQWDomR�H�H[HFXomR�GR�3521$7(&�R�

HVWXGR�GD�UHIHULGD�DXWRUD�SUREOHPDWL]D�GXDV�LPSRUWDQWHV�TXHVW}HV��D��D�SUHIHUrQFLD�

SRU� FXUVRV� GH� FXUWD� GXUDomR� QD� PRGDOLGDGH� ),&�� E�� D� PDUFDQWH� WUDQVIHUrQFLD� GH�

UHFXUVRV�SDUD�D�LQLFLDWLYD�SULYDGD���

1R�TXH�VH�UHIHUH�D�SUHYLVmR�GR�Q~PHUR�GH�YDJDV�RIHUWDGDV�SHOR�3521$7(&�

QR�SHUtRGR������������R�HVWXGR�GH�&RVWD������E��FRQVWDWD�D�WHQGrQFLD�FUHVFHQWH�HP�

IDYRU�GRV�FXUVRV�GH�FXUWD�GXUDomR���

2�TXH�VH�YHULILFD��QR�SHUtRGR�GH������H�������p�D�RIHUWD�GH�����������YDJDV�
QD�PRGDOLGDGH�),&�>���@�TXH�WrP�FRPR�FDUDFWHUtVWLFD�D�VXD�FXUWD�GXUDomR��TXH�
YDULD� GH� ���� D� ���� KRUDV�� $VVLP�� p� SRVVtYHO� DILUPDU� TXH� SURSRVWD� GR�
3521$7(&�GH�FRQFHQWUDU�D�RIHUWD�GH�YDJDV�HP�FXUVRV�GH�FXUWD�GXUDomR�VH�



ϮϬϮ�

RS}H� DRV� LQWHUHVVHV� GD� FODVVH� WUDEDOKDGRUD� SRU� GHVHQYROYHU� DWLYLGDGHV�
FHQWUDGDV�QR�WUHLQDPHQWR��&267$������E��S�������

$LQGD�GH�DFRUGR�FRP�D�DYDOLDomR�GH�&RVWD������E��S�������FRQILUPD�VH�HVWD�

WHQGrQFLD�SUHIHUHQFLDO�SHORV�FXUVRV�QD�PRGDOLGDGH�),&�HP�WHUPRV�SHUFHQWXDLV�Mi�TXH�

QD�SUHYLVmR�SDUD�R�SHUtRGR�GH������D�������FRQVWDWD�VH�TXH��������GDV�YDJDV�³>���@�

FRQFHQWUDUDP�VH�HP�FXUVRV�QD�PRGDOLGDGH�),&�>���@��3RU�RXWUR�ODGR��IRUDP�RIHUWDGDV�

DSHQDV��������RX�����������YDJDV�HP�FXUVRV�WpFQLFRV��FXMD�GXUDomR�PtQLPD�p�GH�

SHOR�PHQRV�����KRUDV´����

� (P�UHODomR�D�QDWXUH]D�GDV�LQVWLWXLo}HV�RIHUWDQWHV�GH�YDJDV�QR�3521$7(&�R�

HVWXGR� GH� &RVWD� �����E�� GHVWDFD� D� RVWHQVLYD� SUHVHQoD� GD� LQLFLDWLYD� SULYDGD��

HVSHFLDOPHQWH�GDV�LQVWLWXLo}HV�TXH�FRPS}HP�R�6LVWHPD�³6´���

(PERUD� WDQWR� LQVWLWXLo}HV� S~EOLFDV� FRPR� SULYDGDV� HVWHMDP� DSWDV� D� RIHUWDU�
YDJDV�QR� kPELWR� GR� 3521$7(&�� VmR� R� 6(1$,�� R�6(1$&�� R�6(1$7� H� R�
6(1$5�RV�PDLRUHV�H[HFXWRUHV�GR�SURJUDPD��&RQVLGHUDQGR�DSHQDV�DV�YDJDV�
RIHUWDGDV� QR� kPELWR� GD� %ROVD�)RUPDomR�� MXQWDV�� WDLV� HQWLGDGHV� IRUDP�
UHVSRQViYHLV� SRU� ������� GDV� YDJDV� HP� ������ HQTXDQWR� DV� GHPDLV�
LQVWLWXLo}HV�SULYDGDV�UHVSRQGHP�������GD�RIHUWD�H�D�UHGH�S~EOLFD�SRU�DSHQDV�
������ >���@�� (P� Q~PHURV� DEVROXWRV� LVWR� VLJQLILFD� TXH� RV� 61$¶V� IRUDP�
UHVSRQViYHLV� SRU� ���������� GDV� ���������� YDJDV� RIHUWDGDV� SRU� PHLR� GD�
%ROVD�)RUPDomR��&267$������E��S���������

� 2XWUD� SUREOHPDWL]DomR� GLUHWDPHQWH� UHODFLRQDGD� D� LPSOHPHQWDomR� GR�

3521$7(&�GL]�UHVSHLWR�D�VXD�RUJDQL]DomR�RUoDPHQWiULD��XPD�YH]�TXH�VH�FRQVWDWD�

TXH�� HVSHFLDOPHQWH� HQWUH� ����� H� ����� IRUDP� FULDGDV� LQ~PHUDV� 5HVROXo}HV� TXH�

UHJXODUDP�H�RX�DOWHUDUDP�D�WUDQVIHUrQFLD�GH�UHFXUVRV�ILQDQFHLURV��FUpGLWRV��DOpP�GD�

GHILQLomR� GH� PDWpULD� RUoDPHQWiULD� H� SUHVWDomR� GH� FRQWDV� FRQFHUQHQWHV� D� HVWH�

3URJUDPD�� DEULQGR� HVSDoR� SDUD� TXHVWLRQDPHQWRV� FRPR�� &RPR� ILFD� D� GLVWULEXLomR�

GHVVHV� UHFXUVRV� SRU� HQWUH� DV� HQWLGDGHV� S~EOLFDV� H� SULYDGDV� TXH� SDUWLFLSDP� GD�

LPSOHPHQWDomR� GR� 3521$7(&� H� GH� VXDV� Do}HV"� 4XHP� VH� EHQHILFLD� GHVVHV�

UHFXUVRV"�

����������� (VSHFLILFDPHQWH�TXDQWR�j�TXHVWmR�RUoDPHQWiULD� R�HVWXGR�GH�&RVWD������E��

S�������LQIRUPD�TXH�R�FXVWHLR�GR�3521$7(&�HVWDYD�SUHYLVWR�QR�2UoDPHQWR�GD�8QLmR��

HVSHFLDOPHQWH�QR�3ODQR�3OXULDQXDO��33$��GH�����������FRPR�R�³SURJUDPD�WHPiWLFR�

Q��������GHQRPLQDGR�GH�(GXFDomR�3URILVVLRQDO�H�7HFQROyJLFD´��&RVWD������E��S�������

WDPEpP�LGHQWLILFD�D�SURFHGrQFLD�GHVVHV�UHFXUVRV�QRV�VHJXLQWHV�WHUPRV��
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1R�TXH�WDQJH�D�RULJHP�GRV�UHFXUVRV�TXH�FXVWHLDP�DV�Do}HV�GR�3521$7(&��
HVWHV� VmR� SURYHQLHQWHV� GR� )1'(� >���@�� $WXDOPHQWH�� FDEH� DR� )1'(� R�
ILQDQFLDPHQWR�GDV�SROtWLFDV�HGXFDFLRQDLV�GR�0(&��UD]mR�SHOD�TXDO��QR�kPELWR�
GR� 3521$7(&� VmR� UHDOL]DGDV� WUDQVIHUrQFLDV� GH� UHFXUVRV� WDQWR� jV�
LQVWLWXLo}HV��S~EOLFDV�H�SULYDGDV��RIHUWDQWHV�GH�YDJDV�TXDQWR�DRV�HVWXGDQWHV��
WUDEDOKDGRUHV� EHQHILFLiULRV� GH� EROVD�IRUPDomR�� H� DRV� VHUYLGRUHV� TXH�
GHVHQYROYHP� DWLYLGDGHV� SURILVVLRQDLV� QR� SURJUDPD�� 7DLV� UHFXUVRV� VmR�
SURYHQLHQWHV� GD� 8QLmR�� GH� LQFHQWLYRV� ILVFDLV�� GHQWUH� RXWUDV� IRUPDV� GH�
ILQDQFLDPHQWR���

2� HVWXGR� GH� &RVWD� �����E�� LGHQWLILFRX� SDUWLFXODUPHQWH� XP� FUHVFLPHQWR� GD�

WUDQVIHUrQFLD� GH� UHFXUVRV� ILQDQFHLURV� HP� ����� H� ����� HP� IDYRU� GDV� LQVWLWXLo}HV�

SULYDGDV�GH�HQVLQR��HVSHFLDOPHQWH�DV�GH]�PDQWHQHGRUDV��GHVVDV�LQVWLWXLo}HV���

4XDQWR� DV� LQVWLWXLo}HV� EHQHILFLiULDV� GR� 3521$7(&� HP� ������ DV� GH]�
PDQWHQHGRUDV� GH� LQVWLWXLo}HV� SULYDGDV� GH� HQVLQR� TXH� PDLV� UHFHEHUDP�
UHFXUVRV� FRQFHQWUDUDP� 5�� �������������� >���@� R� TXH� HTXLYDOH� D� ������ GR�
PRQWDQWH�GH�5����������������GHVWLQDGRV�D�%ROVD�)RUPDomR�>���@��
(P������RV�UHFXUVRV�GHVWLQDGRV�jV�LQVWLWXLo}HV�TXH�RFXSDP�R�UDQNLQJ�GDV�
���PDLRUHV�EHQHILFLiULDV�GRV� UHSDVVHV� >���@� IRL� GH�5������������������(VWH�
PRQWDQWH�p�HTXLYDOHQWH�D��������GR�WRWDO�GH�5������������������GHVWLQDGRV�
j�DomR�RUoDPHQWiULD�>���@�GDTXHOH�DQR��TXH�DXPHQWRX�HP�PDLV�GH�WUrV�YH]HV�
HP� UHODomR� DR� YDORU� LQLFLDO�� TXH� HUD� GH� 5���������������� HP� ����� >���@�
(QWUHWDQWR�� VH� FRQVLGHUDUPRV� RV� UHFXUVRV� GHVWLQDGRV� DV� LQVWLWXLo}HV� TXH�
FRPS}HP�R�UDQNLQJ�HP������HP�FRPSDUDomR�D�������VHUi�SRVVtYHO�FRQVWDWDU�
TXH�KRXYH�R�DXPHQWR�HP�PDLV�GH�RLWR�YH]HV�GR�YDORU�DEVROXWR��YLVWR�TXH�R�
PRQWDQWH� SDVVRX� GH� 5�� �������������� �YHU� 7DEHOD� ���� SDUD� 5��
���������������>���@��&267$������E��S�������������

1R�TXH�VH�UHIHUH�D�TXHVWmR�GR�SHUILO�GH�TXDOLILFDomR�SUHVHQWH�QR�3521$7(&��

FRQVLGHUDPRV�QHFHVViULD�D�SUREOHPDWL]DomR�H�DQiOLVH�GR�&DWiORJR�GRV�FXUVRV�),&�GR�

UHIHULGR�SURJUDPD�GH�TXDOLILFDomR�SURILVVLRQDO��3RU�LVVR��p�SHUWLQHQWH�UHVVDOWDU�TXH�D�

FRQFHSomR� OHJDO� GHVWH� GRFXPHQWR� VH� GHX� SRU� PHLR� GD� 3RUWDULD� 1�� ������ GH�

������������QD�TXDO�R�PLQLVWUR�)HUQDQGR�+DGGDG�GHWHUPLQRX�D�DSURYDomR�GR�*XLD�

3URQDWHF� GH� &XUVRV� GH� )RUPDomR� ,QLFLDO� H� &RQWLQXDGD� �),&��� $� HODERUDomR� H�

DSURYDomR�GR�UHIHULGR�*XLD��FRQIHFFLRQDGR�SHOD�6HFUHWDULD�GH�(GXFDomR�3URILVVLRQDO�

� &RVWD��������S�������GLVSRQLELOL]D�HP�WDEHOD��R�UDQNLQJ�GDV�PDQWHQHGRUDV�FRP�RV�UHVSHFWLYRV�YDORUHV�
ILQDQFHLURV�UHFHELGRV��(VWDV�GH]�PDQWHQHGRUDV�SULYDGDV�LGHQWLILFDGDV�SHOD�DXWRUD�VmR��6HU�(GXFDFLRQDO�
6�$�� �� �&HQWUR�GH�(GXFDomR�8QLYHUVLWiULR�H�'HVHQYROYLPHQWR�3URILVVLRQDO�/7'$��&HQWUR�(GXFDFLRQDO�
7pFQLFR�6�$��&(7(&����$VVRFLDomR�(GXFDFLRQDO�1RYH�GH�-XOKR��81,129(����6RFLHGDGH�(GXFDFLRQDO�
GH�6DQWD�&DWDULQD��62&,(6&���8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��,1$&,���$VVRFLDomR�GH�
(QVLQR����,QVWLWXWR�6XPDUp�GH�(GXFDomR�6XSHULRU�/7'$��(PSUHHQGLPHQWRV�(GXFDFLRQDLV�/7'$���&HQWUR�
GH� $SUHQGL]DJHP� H� LQWHJUDomR� GH� &XUVRV� �&$,&��� � 3LWiJRUDV� ±� 6LVWHPD� GH� (GXFDomR� 6XSHULRU�
6RFLHGDGH�/7'$���



ϮϬϰ�

H�7HFQROyJLFD�GR�0(&��VH�MXVWLILFRX�SHODV�QHFHVVLGDGHV�GH��D��³>���@�HVWDEHOHFHU�XP�

UHIHUHQFLDO�FRPXP�jV�GHQRPLQDo}HV�GRV�FXUVRV�GH�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GR�

3URQDWHF´�H��E��³>���@�GH�RUJDQL]DomR�GHVVHV�FXUVRV��D�SDUWLU�GD�FRQFHSomR�GH�HL[RV�

WHFQROyJLFR��FRQIRUPH�GHILQH�R�SDUHFHU�GR�&1(�&(%�Q�����������´��%5$6,/������G��

S�������

3RUWDQWR�� FRQVLGHUD�VH�R�*XLD�3521$7(&�FRPR�XPD� UHOHYDQWH� UHIHUrQFLD�

SDUD� R� UHFRQKHFLPHQWR� GD� QRomR� GH� TXDOLILFDomR� TXH� VH� HVWDEHOHFH� QHVWD� SROtWLFD�

S~EOLFD�GH�(GXFDomR�3URILVVLRQDO��'Dt�D�QHFHVVLGDGH�GH�UHIOH[mR�D�UHVSHLWR�GR�SHUILO�

GH�WUDEDOKDGRU�D�VHU�IRUPDGR�QHVWHV�FXUVRV�SURILVVLRQDOL]DQWHV�SUHVHQWHV�QR�UHIHULGR�

*XLD�&DWiORJR���

���� $YDOLDomR� GR� 3521$7(&� D� SDUWLU� GH� LQWHUORFXWRUHV� GR� JRYHUQR� H� GH� DOJXQV�����

WUDEDOKRV�DFDGrPLFRV�

� 2� GLVFXUVR� JRYHUQDPHQWDO� GH� 'LOPD� 5RXVVHII� GXUDQWH� D� FHULP{QLD� GH�

ODQoDPHQWR�GR�3521$7(&�HVWHYH�SDXWDGR�QD�MXVWLILFDWLYD�GH�TXH�VH�GHYHULD�H[SDQGLU�

GH�IRUPD�UiSLGD�D�RIHUWD�GH�IRUPDomR�SURILVVLRQDO�REMHWLYDQGR�DWHQGHU�jV�GHPDQGDV�

GH� FUHVFLPHQWR� GD� HFRQRPLD� QDFLRQDO� H� GHPRFUDWL]DU� R� DFHVVR� j� HGXFDomR�

SURILVVLRQDO�����

(VWDPRV��KRMH��SUy[LPRV�GR�SOHQR�HPSUHJR�H�HQIUHQWDPRV�JUDQGH�GHPDQGD�
GH�PmR�GH�REUD�TXDOLILFDGD��'HPDQGD��PXLWDV�YH]HV��DVVLPpWULFD�SRUTXH��HP�
DOJXQV�FDVRV��IDOWD�PmR�GH�REUD�TXDOLILFDGD��HP�RXWURV��VREUD�PmR�GH�REUD�
VHP� D� TXDOLILFDomR� QHFHVViULD� GHULYDGD� GDV� QRVVDV� QHFHVVLGDGHV�� GD�
LQG~VWULD��GR�FRPpUFLR��GRV�VHUYLoRV��HQILP��GR�VLVWHPD�SURGXWLYR���
1HVVH�VHQWLGR��HX�ODQoR�KRMH�DTXL�R�3URQDWHF��3URJUDPD�1DFLRQDO�GH�$FHVVR�
DR� (QVLQR� 7pFQLFR� H� DR� (PSUHJR�� 3RU� XP� ODGR�� R� 3URQDWHF�� HOH� YDL�
GHPRFUDWL]DU��FRPR�R�)HUQDQGR�+DGGDG��PLQLVWUR�GD�(GXFDomR��PRVWURX��D�
RIHUWD� GH� FXUVRV� GH� HGXFDomR� SURILVVLRQDO� GH� QtYHO�PpGLR��9DL� TXDOLILFDU� R�
QRVVR� QtYHO� PpGLR� GH� HQVLQR� H� HOHYDU� D� TXDOLGDGH� GHVVD� PRGDOLGDGH� GH�
HQVLQR�HP�WRGR�R�%UDVLO��%/2*�'2�3/$1$/72��������������RQ�OLQH����



ϮϬϱ�

� 2� HVIRUoR� JRYHUQDPHQWDO� VHULD� QR� VHQWLGR� GH� WRUQDU� R� 3521$7(&� XPD�

HILFLHQWH�SRQWH�GH�OLJDomR�HQWUH�D�FDSDFLWDomR�SURILVVLRQDO�GD�PDVVD�WUDEDOKDGRUD�H�

RV�LQWHUHVVHV�GR�PHUFDGR�FDSLWDOLVWD�GH�WUDEDOKR���

2�3URQDWHF�YDL��SRUWDQWR��VHU�XP�IDWRU�GH�RUJDQL]DomR�GD�RIHUWD�GH�IRUPDomR�
H� FDSDFLWDomR� SURILVVLRQDO� SDUD� WRGRV� RV� EUDVLOHLURV� H� EUDVLOHLUDV�� (VVH�
SURJUDPD��HOH�YDL�DOpP�GD�HVIHUD�GR�HQVLQR�PpGLR�H�LQFOXL�GLIHUHQWHV�YHUWHQWHV�
GH�DSULPRUDPHQWR�GRV�WUDEDOKDGRUHV�DWLYRV�H�GH�DUWLFXODomR�FRP�R�PHUFDGR�
GH�WUDEDOKR��(OH�IDUi��H�p�R�TXH�QyV�TXHUHPRV��SHOR�HQVLQR�PpGLR��R�TXH�R�
3URXQL� IH]�H�YHP�ID]HQGR�SHOD�HGXFDomR�VXSHULRU� �%/2*�'2�3/$1$/72��
������������RQ�OLQH��

� (P�RXWUD�RFDVLmR��QR�GLVFXUVR�GXUDQWH�FHULP{QLD�GH�DEHUWXUD�GR����(QFRQWUR�

1DFLRQDO�GD�,QG~VWULD��(QDL���D�SUHVLGHQWD�'LOPD�IH]�XP�EDODQoR�GR�3URQDWHF��1HOH��

'LOPD�H[DOWD�D�SDUFHULD�GR�JRYHUQR�FRP�RV�HPSUHViULRV�GD�&1,�QR�VHQWLGR�GH�YLDELOL]DU�

H�DPSOLDU�R�3521$7(&��

1yV�QmR�VRPRV�Vy�D�IDYRU�GD�TXDOLGDGH�GD�HGXFDomR�EiVLFD��'Dt�SRUTXH�HX�
ILFR�PXLWR�RUJXOKRVD�GRV�QRVVRV�UHLWRUHV�DTXL�SUHVHQWHV��3RUTXH��RV�UHLWRUHV��
HOHV�UHSUHVHQWDP�D�HGXFDomR�VXSHULRU��TXH�p�IXQGDPHQWDO�SDUD�D�TXDOLGDGH�
GD� HGXFDomR� EiVLFD�� SDUD� D� TXDOLGDGH� GR� HQVLQR� TXH� TXHUHPRV�� (� Dt� HX�
FKHJR� QR� TXH� QyV� HVWDPRV�� DTXL�� KRMH�� FHOHEUDQGR� FRP�D�&1,�� 8PD� GDV�
FRLVDV�TXH�PDLV�PH�RUJXOKD�QR�JRYHUQR�p�HVVD�SDUFHULD�TXH�QyV�IL]HPRV�FRP�
D� &1,� SDUD� R� 3URQDWHF�� (X� DFUHGLWR� TXH� QyV� PRVWUDPRV� XPD� JUDQGH�
PDWXULGDGH�GR�SDtV� DR� VHUPRV� FDSD]HV�� FDSD]HV�GH� FRQVWUXLU� MXQWRV� XPD�
SDUFHULD�GHVWD�TXDOLGDGH��%/2*�'2�3/$1$/72��������������RQ�OLQH�����

1D�PHVPD�RFDVLmR��D�SUHVLGHQWD�'LOPD�UHDILUPD�QR�VHX�GLVFXUVR�D�FUHQoD�GH�

TXH�R�3521$7(&�VH�HIHWLYRX�FRPR�XPD�DOWHUQDWLYD�GH� IRUPDomR�SURILVVLRQDO�FRP�

TXDOLGDGH���

�(X�DFUHGLWR�TXH�QR�3URQDWHF�HVWi�XPD�GDV�FKDYHV�GR�IXWXUR�GR�QRVVR�SDtV��
3ULPHLUR��QR�TXH�VH�UHIHUH�D�GDU�TXDOLGDGH�DR�HQVLQR�PpGLR��6HJXQGR��QR�TXH�
UHIHUH�D�GDU�TXDOLGDGH�DRV�QRVVRV�SURILVVLRQDLV�H�WUDEDOKDGRUHV��(X�QmR�YRX�
IDODU�QRV�Q~PHURV�±�QRV���PLOK}HV�TXH�QyV�TXHUHPRV��QRV�����TXH�QyV� Mi�
FRQTXLVWDPRV��%/2*�'2�3/$1$/72��������������RQ�OLQH�����



ϮϬϲ�

1D�PHVPD�OLQKD�GD�UHWyULFD�GH�GHIHVD�H�MXVWLILFDWLYD�GD�FULDomR�GR�3521$7(&�

WHPRV� R� DUWLJR� GH� &DVVLRODWR� H� *DUFLD� ������� SURGX]LGR� HQTXDQWR� XP� WH[WR� SDUD�

GLVFXVVmR��YLQFXODGR�DR� ,3($��1D�VHomR�GR�UHIHULGR�WH[WR�TXH�WUDWD�GRV�REMHWLYRV�H�

GDV�Do}HV�GR�3521$7(&��RV�DXWRUHV�DVVLP�GHILQHP�R�SURJUDPD�HP�TXHVWmR��

>«@�WUDWD�VH�GH�XP�FRQMXQWR�GH�Do}HV�TXH�FRQYHUJHP�QR�VHQWLGR�GH�DPSOLDU�
R�DFHVVR�j�HGXFDomR�SURILVVLRQDO�H��FRPR�Mi�IRL�VDOLHQWDGR��ERD�SDUWH�GHODV�
Mi�HUD�H[HFXWDGD�DQWHULRUPHQWH�SHOD�6(7(&�0(&��PDV�R�3521$7(&�SDVVD�
D� FRQJUHJi�ODV� LQFRUSRUDQGR� GRLV� QRYRV� FRPSRQHQWHV�� R� 3URMHWR� %ROVD�
)RUPDomR�H�R�)LHV�7pFQLFR�H�)LHV�(PSUHVD��&$66,2/$72��*$5&,$��������
S�������

� 'D� PHVPD� IRUPD�� RV� UHIHULGRV� DXWRUHV� HVFODUHFHP� TXDO� D� ILQDOLGDGH� GR�

SURJUDPD�VLWXDQGR�R�QR�FRQWH[WR�PDLV�DPSOR�GRV�REMHWLYRV�GR�JRYHUQR���

2� SURJUDPD� p� SDUWH� GH� XPD� HVWUDWpJLD� GH� GHVHQYROYLPHQWR�� HP� HVFDOD�
QDFLRQDO��TXH�EXVFD�LQWHJUDU�D�TXDOLILFDomR�SURILVVLRQDO�GH�WUDEDOKDGRUHV�FRP�
D� HOHYDomR� GD� VXD� HVFRODULGDGH�� FRQVWLWXLQGR�VH� HP� XP� LQVWUXPHQWR� GH�
IRPHQWR�DR�GHVHQYROYLPHQWR�SURILVVLRQDO��GH�LQFOXVmR�VRFLDO�H�SURGXWLYD�H�GH�
SURPRomR�GD�FLGDGDQLD��&$66,2/$72��*$5&,$��������S��������

� 8WLOL]DQGR�D�DUJXPHQWDomR�GH�XP�GLULJHQWH�GD�6(7(&��TXH�MXVWLILFRX�D�FULDomR�

GR�3521$7(&�RV�DXWRUHV�UHYHODP�TXDO�D� LQWHQomR�GR�JRYHUQR�HP�FULDU�R�UHIHULGR�

SURJUDPD���

1R�JRYHUQR�'LOPD��KRXYH�D�FRQVWDWDomR�GH�TXH�QmR�VH�SRGHULD�GHSHQGHU�
DSHQDV�GD�H[SDQVmR�GD�UHGH�IHGHUDO�H�GH�TXH�RV�SURJUDPDV�GH�TXDOLILFDomR�
SURILVVLRQDLV�DWp�HQWmR�H[LVWHQWHV�QmR�DOFDQoDUDP�r[LWR��3ODQIRU��314��SRU�
VHUHP�SXOYHUL]DGRV�H�GH�TXDOLGDGH�GXYLGRVD��GDt�R�3521$7(&�VXUJH�FRPR�
XPD�VROXomR�SDUD�DWHQGHU�D�GHPDQGD�SRU�WRGD�D�TXDOLILFDomR�SURILVVLRQDO�H�
GH� H[SDQVmR� GD� UHGH�� 1R� TXH� VH� UHIHUH� j� RIHUWD�� R� JUDQGH� PpULWR� GR�
3521$7(&�p�FRQVHJXLU�HVWUXWXUDU�XP�H[WHQVR�VLVWHPD�GH�RIHUWDQWHV��SRU�
PHLR� GH� UHGHV� S~EOLFDV� H� SULYDGDV� �6LVWHPD� 6�� H� GH� HVFRODV� WpFQLFDV�
HVWDGXDLV�TXH� WrP�WUDGLomR�QD� IRUPDomR�SURILVVLRQDO�±�TXH�VmR�UHGHV�TXH�
SRGHP�VHU�JHUHQFLDGDV��&$66,2/$72��*$5&,$��������S��������



ϮϬϳ�

� 3DUD�DOpP�GRV�GLVFXUVRV�JRYHUQDPHQWDLV�H�GH�VHXV�GLYHUVRV� LQWHUORFXWRUHV�

TXH� H[DOWDP� RV� SURGtJLRV� GR� 3521$7(&�� SRGHPRV� SHUFHEHU� D� DYDOLDomR� GHVWH�

SURJUDPD� HP� GRFXPHQWRV� HPLWLGRV� SRU� SHVVRDV� GLUHWDPHQWH� HQYROYLGDV� RX�

SDUWLFLSDQWHV�GR�VWDII�GR�*RYHUQR�)HGHUDO���1R�DUWLJR�³,QFOXVmR�3URGXWLYD�8UEDQD��2�

TXH�IH]�R�3521$7(&���%ROVD�)RUPDomR�HQWUH������H�����´��SURGX]LGR�SRU�*DOOLQGR��

)HUHV�H�6FKURHGHU���������SRGHPRV�DQDOLVDU�RV�DOJXQV�UHVXOWDGRV�GR�3521$7(&�D�

SDUWLU�GH�LQWHUORFXWRUHV�TXH�WrP�YtQFXORV�FRP�R�*RYHUQR�)HGHUDO��5HVVDOWD�VH�TXH�R�

UHIHULGR�DUWLJR�ID]�SDUWH�GR�&DGHUQR�GH�(VWXGRV�'HVHQYROYLPHQWR�6RFLDO�HP�'HEDWH�

±�Q������SURGX]LGR�SHOR�0LQLVWpULR�GR�'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�)RPH���

� (P�UHODomR�DRV�UHVXOWDGRV�H�DYDQoRV�GR�3521$7(&��LQGLFDGRV�QR�UHIHULGR�

DUWLJR�GH�*DOOLQGR��)HUHV�H�6FKURHGHU��������S��������DILUPD�VH�TXH���

$�PHWD�GH�RIHUWDU���PLOK}HV�GH�YDJDV�QR�SHUtRGR�����������IRL�VXSHUDGD�HP�
������ WHQGR� R� SURJUDPD� VDOWDGR�GH� ����PLO�PDWULFXODV� HP������SDUD� ����
PLOK}HV�HP�����´���(P�UHODomR�DV�PDWUtFXODV�SRU�JrQHUR���REVHUYD�VH�TXH�³D��
SUHGRPLQD� D� SDUWLFLSDomR� GH� PXOKHUHV�� RFXSDQGR� ������� GDV� YDJDV´�� � ���
³�������GDV�YDJDV�VmR�RFXSDGDV�SRU�MRYHQV�GH����D����DQRV´��&RQVWDWD�VH�
³D� SDUWLFLSDomR� VLJQLILFDWLYD� GH� QHJURV� QR� 3URQDWHF�� HP� ������� GDV�
PDWUtFXODV´���(P�UHODomR�³j�HVFRODULGDGH��WHP�VH�TXH��������GRV�HVWXGDQWHV�
GR�3URQDWHF�SRVVXHP�HQVLQR�PpGLR�FRPSOHWR��

� 2V�DXWRUHV�GHVVD�SHVTXLVD�DYDOLDWLYD�WDPEpP�VXVWHQWDUDP�SRU�PHLR�GH�GDGRV�

TXH� R� 3521$7(&� %ROVD�)RUPDomR� DWLQJLX� H� DWp� VXSHURX� DV� H[SHFWDWLYDV� LQLFLDLV�

GHOLQHDGDV�SHOR�*RYHUQR�)HGHUDO���

(VSHFLILFDPHQWH�QD�%ROVD�)RUPDomR�� FXMD�PHWD�SDUD�R�SHUtRGR�����������
HUD�GH���������YDJDV�HP�FXUVRV�WpFQLFRV�H�GH�����������YDJDV�HP�FXUVRV�
GH� ),&�� IRUDP� UHDOL]DGDV�� UHVSHFWLYDPHQWH�� PDLV� GH� ���� PLO� H�
DSUR[LPDGDPHQWH� ���� PLOK}HV� GH� PDWUtFXODV�� VXSHUDQGR� D� PHWD� SUHYLVWD�
�*$//,1'2��)(5(6��6&+52('(5��������S��������

2V� UHIHULGRV� DXWRUHV� GD� SHVTXLVD� WDPEpP� DUJXPHQWDP� TXH� DOpP� GRV�

UHVXOWDGRV�TXDQWLWDWLYRV�p�SRVVtYHO�LGHQWLILFDU�WDPEpP�DYDQoRV�GH�FDUiWHU�TXDOLWDWLYR�

QR�3521$7(&��RV�TXDLV�VmR�FLWDGRV���



ϮϬϴ�

�� 2� DWHQGLPHQWR� D� S~EOLFRV� SULRULWiULRV�� HP� FRQIRUPLGDGH� FRP� D� /HL� GR�
3URQDWHF����
�� $� LQWHJUDomR� FRP� RXWUDV� SROtWLFDV� S~EOLFDV� GHVHQYROYLGDV� SHOR� JRYHUQR�
IHGHUDO��WDLV�FRPR��%UDVLO�6HP�0LVpULD���0'6��9LYHU�6HP�/LPLWH���6'+��3ODQR�
%UDVLO�0DLRU���0',&��6HJXUR�'HVHPSUHJR���07(��3URQDFDPSR���0'$��GHQWUH�
RXWUDV����
�� $� YDORUL]DomR� GDV� UHGHV� GH� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� FRPR�
PHGLGD� SDUD� DVVHJXUDU� D� TXDOLGDGH� GRV� FXUVRV�� XPD� YH]� TXH� HVVDV�
LQVWLWXLo}HV� SRVVXHP� DV� FRQGLo}HV� REMHWLYDV� DGHTXDGDV� SDUD� D� RIHUWD� H�
DOLQKDPHQWR� jV� ILQDOLGDGHV� H� jV� GLUHWUL]HV� GD� HGXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD����
��2� SURFHVVR� GH� SDFWXDomR� GH� YDJDV� FRPR� PHFDQLVPR� SDUD� HVWDEHOHFHU�
DGHUrQFLD� HQWUH� D� GHPDQGD� H� D� RIHUWD�� SRVVLELOLWDQGR�� HVSHFLDOPHQWH�� D�
LGHQWLILFDomR�H�R�DWHQGLPHQWR�DRV�VHWRUHV�H�UHJL}HV�TXH�QmR�HVWDYDP�VHQGR�
DVVLVWLGRV�DGHTXDGDPHQWH���
��$�FULDomR�GR�*XLD�3URQDWHF�GH�&XUVRV�),&�FRPR�IRUPD�GH�GLVFLSOLQDU�D�RIHUWD�
GRV�FXUVRV��$�SULPHLUD�HGLomR�IRL�FRQVWUXtGD�HP�������FRP�����FXUVRV��(P�
������HQWUDUi�HP�YLJRU�D����HGLomR��FRP�FHUFD�GH�����FXUVRV�H�FRP�LQRYDo}HV�
VLJQLILFDWLYDV�� TXH� VHJXUDPHQWH� UHSHUFXWLUmR� QD� RUJDQL]DomR� GD� RIHUWD� HP�
WRGDV�DV�LQVWLWXLo}HV�>«@��*$//,1'2��)(5(6��6&+52('(5��������S�������

*DOOLQGR�� )HUHV� H� 6FKURHGHU� ������� S�� ���� HQFHUUDP� D� DYDOLDomR� GR�

3521$7(&�DILUPDQGR�TXH�HVWH�SURJUDPD�JRYHUQDPHQWDO����

>«@�YHP�IXQFLRQDQGR�FRPR�FDWDOL]DGRU�GH�HVIRUoRV�SDUD�R�D�FRQVROLGDomR�GDV�
SROtWLFDV� GH� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� QR� %UDVLO� H�� DVVLP�� WHP�
FRQWULEXtGR� FRP� D� LQFOXVmR� VRFLDO�� SRU� PHLR� GR� HVWtPXOR� j� HOHYDomR� GD�
HVFRODULGDGH� H� GD� DPSOLDomR� GH� RSRUWXQLGDGHV� HGXFDFLRQDLV� H��
FRQVHTXHQWHPHQWH��FRP�D�PHOKRULD�GD�SURGXWLYLGDGH�H�GD�FRPSHWLWLYLGDGH�GR�
SDtV���

� (P� VtQWHVH�� RV� UHIHULGRV� DXWRUHV� VXVWHQWDP� D� YLDELOLGDGH� GR� 3521$7(&�

HQTXDQWR� DOWHUQDWLYD� GH� SROtWLFD� GH� IRUPDomR� SURILVVLRQDO� FDSD]� GH� JHUDU�

³SURGXWLYLGDGH´�H�FRPSHWLWLYLGDGH´�SDUD�R�SDtV�SRU�LQWHUPpGLR�GD�LQFOXVmR�H�PHOKRULD�

QD�HVFRODULGDGH���

� 1R� FDPSR� GD� SHVTXLVD� DFDGrPLFD�� D� GLVVHUWDomR� GH� *HUDOGLQR� ������� D�

UHVSHLWR� GR� 3521$7(&� FRPR� ³SROtWLFD� S~EOLFD� GH� TXDOLILFDomR� SDUD� R� WUDEDOKR´��

GHVHQYROYHX� XPD� DYDOLDomR� GHVWH� SURJUDPD� JRYHUQDPHQWDO� GHVWDFDQGR� GRLV�

DVSHFWRV�UHOHYDQWHV��D��PDWUtFXODV�H��E��HYDVmR���

� (P�UHODomR�D�TXHVWmR�GDV�PDWUtFXODV��*HUDOGLQR��������GHVWDFD�DOJXQV�GDGRV�

TXH�GmR�D�GLPHQVmR�GR�FDUiWHU�PDVVLYR�GR�3521$7(&���



ϮϬϵ�

$SyV�WUrV�DQRV�GH�VXD�FULDomR��Mi�HQFRQWUDPRV�DOJXQV�UHVXOWDGRV�GLYXOJDGRV�
SRU�SDUWH�JRYHUQR�VREUH�R�3521$7(&��1R�3RUWDO�%UDVLO� IRL�SXEOLFDGD�XPD�
PDWpULD�LQWLWXODGD�³3URQDWHF�DWHQGH�����PLOK}HV�GH�MRYHQV�H�VHUi�DPSOLDGR�HP�
���������������´��$�PDWpULD�SURVVHJXH�DSRQWDQGR�TXH�³$�PHWD�GR�3URQDWHF�
p�RIHUHFHU�FXUVRV�WpFQLFRV�H�GH�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�D���PLOK}HV�GH�
HVWXGDQWHV�H�WUDEDOKDGRUHV�DWp�����´�>«@��*(5$/',12��������S���������

� 4XDQWR�D�SDUWLFLSDomR�GD�UHGH�SULYDGD�QR�3URJUDPD��*HUDOGLQR��������S�������

LQIRUPD� TXH� GH� DFRUGR� FRP� GDGRV� GLVSRQLELOL]DGRV� SHOR� H[�PLQLVWUR� GD� (GXFDomR��

$ORL]LR�0HUFDGDQWH� ³>«@�RV�FXUVRV� WpFQLFRV� WLYHUDP���������PDWUtFXODV�QR�SHUtRGR�

VXSHUDQGR�DV�YDJDV�SUHYLVWDV�>���@´��,QIRUPD�WDPEpP�TXH�RV�³>���@�FXUVRV�GH�IRUPDomR�

LQLFLDO� H� FRQWLQXDGD� UHJLVWUDUDP� ���������� PDWUtFXODV´�� VHQGR� R� PRQWDQWH� GH� ³>���@�

��������SRU�PHLR�GR�SURJUDPD�%ROVD�)RUPDomR�7UDEDOKDGRU�H�����������UHVXOWDQWHV�

GH�DFRUGR�GH�JUDWXLGDGH�FRP�R�6LVWHPD�6´��3RUWDO�%UDVLO�������DSXG�*HUDOGLQR��������

S���������

� *HUDOGLQR��������GHVWDFD� WDPEpP�DOJXQV�GDGRV�GLVSRQLELOL]DGRV�QR�VLWH�GR�

6(1$&�UHIHUHQWHV�DR�PRQWDQWH�GH�PDWUtFXODV��QD�RUGHP�GH����������2�UHIHULGR�DXWRU�

REVHUYD�TXH�R�³>���@�Q~PHUR�GH�PDWUtFXODV�UHSUHVHQWD�����GDV�YDJDV�RIHUWDGDV��VHQGR�

TXH� R� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR� 6RFLDO� SHUPDQHFH� FRP� R� PDLRU� Q~PHUR� GH�

PDWUtFXODV� FRP� UHODomR�DRV� GHPDLV� GHPDQGDQWHV´� �*(5$/',12�� ������ S�������2�

UHIHULGR�VLWH�WDPEpP�LQIRUPRX�TXH�R�³>���@�FXUVR�GH�$X[LOLDU�$GPLQLVWUDWLYR��HL[R�*HVWmR�

H� 1HJyFLRV�� OLGHUD� R� UDQNLQJ� GRV� FXUVRV� PDLV� SURFXUDGRV� �6(1$&�� ����� DSXG�

*(5$/',12��������S���������

� 2�PHVPR�HVWXGR�GH�*HUDOGLQR� ������� WDPEpP��GLVSRQLELOL]RX�RV�VHJXLQWHV�

GDGRV�HQFRQWUDGRV�QR�%ORJ�GR�3ODQDOWR��D��³>���@�XP�PLOKmR�GH�FDGDVWUDGRV�GR�%ROVD�

)DPtOLD�PDWULFXODGRV�QR�3URQDWHF´��E��RIHUWD�GH�YDJDV�GR�3URQDWHF�QD�RUGHP�GH�³>���@�

����������PDWUtFXODV�HP�������PXQLFtSLRV´� VHQGR�TXH��6mR�3DXOR� OLGHUD�R� UDQNLQJ�

QDFLRQDO�FRP���������PDWUtFXODV�RIHUWDGDV´��F��D�SURMHomR��HP������GD�RIHUWD�GH����

PLO�YDJDV�HP�FXUVRV�GH�FDSDFLWDomR�SDUD�SUHVRV�H�HJUHVVRV�GR�VLVWHPD�SHQLWHQFLiULR´�

�%ORJ�GR�3ODQDOWR�������DSXG�*(5$/',12���������S���������

� 2� HVWXGR� GH�*HUDOGLQR� �������PHVPR� OHYDQGR� HP� FRQVLGHUDomR� R� JUDQGH�

YROXPH�GH�GDGRV�DODUGHDGRV�SHOR�*RYHUQR�)HGHUDO�TXDQWR�D�RIHUWD�PDVVLYD�GH�YDJDV��

SRQGHUD�D�GLPHQVmR�DWLQJLGD�SHOR�3521$7(&�D�SDUWLU�GR�TXHVWLRQDPHQWR�VREUH�D�

HILFLrQFLD�GHVWD�SROtWLFD��QR�TXH�VH�UHIHUH�D�SRVVLELOLGDGH�GH�FRQTXLVWD�GH�YDJDV�GH�



ϮϭϬ�

WUDEDOKR� SDUD� RV� DOXQRV� TXH� SDUWLFLSDP� GHVWH� SURJUDPD� GH� TXDOLILFDomR�� 1HVVH�

VHQWLGR�� *XLPDUmHV� ODQoD�PmR� GD� DQiOLVH� IHLWD� SRU� )HUQDQGR� &RVWD�� SURIHVVRU� GR�

,QVWLWXWR�GH�(FRQRPLD�GD�81,&$03��QD�TXDO��R�UHIHULGR�DQDOLVWD�DILUPDYD�TXH�HP������

D�LPSUHQVD�Mi�WHFLD�FUtWLFDV��SRUTXH�R�JRYHUQR�DLQGD�QmR�VDELD�UHVSRQGHU�VH��³QHVVHV�

GRLV� DQRV�� RV� DOXQRV� GR� 3URQDWHF´� HVWDULDP� ³>���@� FRQVHJXLQGR� RX� QmR� FXPSULU� RV�

PDLRUHV�REMHWLYRV�GR�SURJUDPD��FRQTXLVWDU�XP�OXJDU�QR�PHUFDGR�GH�WUDEDOKR��RX�DEULU�

VHX�SUySULR�QHJyFLR´��*(5$/',12��������S���������

� $LQGD� UHODFLRQDGR� D� TXHVWmR� GDV� PDWULFXODV�� GHVWDFD�VH� R� SDSHO�

GHVHPSHQKDGR�SHOR�6LVWHPD�6�³>���@�TXH�UHVSRQGH�SRU�����GR�HVWRTXH�GH�PDWUtFXODV´�

�*(5$/',12��������S��������8WLOL]DQGR�LQIRUPDo}HV�SXEOLFDGDV�SHOR�,3($�FRQWLGDV�

QXPD�DYDOLDomR�SDUFLDO�GHVWD�LQVWLWXLomR�UHDOL]DGD�HP�������*HUDOGLQR��������DILUPD�

TXH�RV�DYDOLDGRUHV�LSHDQRV�PHVPR�GHPRQVWUDQGR�D�DPSOLDomR�VLJQLILFDWLYD�GH�YDJDV��

FRQVLGHUDYDP� TXH� D� UHGH� IHGHUDO� DSUHVHQWDYD� ³DLQGD� RFLRVLGDGH� GH� YDJDV´� H� ³>���@�

GLILFXOGDGH�RSHUDFLRQDLV�>«@�HP�UHDOL]DU�>«@���D�FDSWDomR�GRV�DOXQRV�SDUD�RV�FXUVRV�

RIHUWDGRV´��*(5$/',12��������S������������

�2�UHIHULGR�UHODWyULR�GR�,3($��GH�DFRUGR�FRP�*HUDOGLQR���������WDPEpP�DILUPD�

TXH� SRU� FRQWD� GHVVDV� GLILFXOGDGHV� HQIUHQWDGDV� SHORV� DOXQRV�� RV� ³JHVWRUHV� ORFDLV�

OHYDQWDUDP�DOJXPDV�KLSyWHVHV�VREUH�DV�FDXVDV�GHVVHV�SUREOHPDV´��GHQWUH�HOHV��³>���@�

LQVWUXPHQWRV� GH� FRPXQLFDomR� LQDGHTXDGRV�� FXUVRV� IRUD� GD� iUHD� GH� LQWHUHVVH� GRV�

DOXQRV�>«@�GLILFXOGDGH�GH�VRFLDOL]DomR�GRV�EHQHILFLiULRV�H�GHVFRQILDQoD�SRU�SDUWH�GR�

S~EOLFR�GDV�Do}HV�H�GRV�SURJUDPDV�JRYHUQDPHQWDLV��,3($�������DSXG�*(5$/',12��

������S���������

� 4XDQWR�DR�IDWRU�³HYDVmR´��D�DYDOLDomR�GR�UHIHULGR�DXWRU�WDPEpP�XWLOL]RX�FRPR�

UHIHUrQFLD�RV�GDGRV�GR�,3($��³3DUD�RV�DYDOLDGRUHV�GR�,3($��D�TXHVWmR�GH�HYDVmR�p�

FKDPDGD�GH�RXWUR�
IDWRU�DJUDYDQWH
��,VWR�SRUTXH��R�tQGLFH�DOFDQoRX�FHUFD�GH�����QRV�

FXUVRV�GH�),&��FRPSURPHWHQGR�D�HIHWLYLGDGH�GR�SURJUDPD´��*(5$/',12��������S��

�������

� $�SDUWLU�GD�DQiOLVH�GRV�GDGRV�H�GD�DYDOLDomR�GR�,3($��*HUDOGLQR��������FRQFOXL�

TXH��

2�GRFXPHQWR�SURGX]LGR�SHOR�,3($��GH�IDWR��SRXFR�DYDOLD�R�3521$7(&��VHMD�
SRU�IDOWD�GH�UHVXOWDGRV�RX�SRU�IDOKD�QD�LQWHJUDomR�GDV�EDVHV�GH�LQIRUPDomR��



Ϯϭϭ�

(QWUHWDQWR�� HVWH� GRFXPHQWR� DSRQWD� SDUD� TXHVW}HV� SHUWLQHQWHV�� D�� D�
LQFRQVLVWrQFLD� QDV� LQIRUPDo}HV� GDV�PDWUtFXODV� H� VXD� UHDO� HIHWLYDomR�� E�� D�
HOHYDGD� WD[D� GH� HYDVmR�� (VWDV� LQIRUPDo}HV� FRORFDP� HP� [HTXH� RV� GDGRV�
GLYXOJDGRV�SHOR�JRYHUQR�QR�TXHVLWR�FRQVLVWrQFLD�H�YHUDFLGDGH��,QIRUPDo}HV�
FRPR� D� VXSHUDomR� GH� ���������� GH� PDWUtFXODV� QR� SURJUDPD� QRV� ID]HP�
TXHVWLRQDU� VH� HVVDV�PDWUtFXODV� VmR� GH� IDWR� SURFHVVDGDV�� RX� VHMD�� VH� VmR�
PDWUtFXODV�YiOLGDV��*(5$/',12��������S���������

� 2XWUR�LPSRUWDQWH�HQIRTXH�GH�DYDOLDomR�GR�3521$7(&�SRGH�VHU�GDGR�SDUWLU�

GH� DUWLJRV� DFDGrPLFRV� TXH� XWLOL]DP� R� UHFXUVR� GR� HVWXGR�GH� FDVR�� FRPR�R� TXH� IRL�

HODERUDGR�SRU�6DOGDQKD��������D�UHVSHLWR�GR�WHPD�GD�³'HPRFUDWL]DomR�GD�(GXFDomR�

3URILVVLRQDO�7pFQLFD�GH�1tYHO�0pGLR´��(3710��TXH�UHDOL]D�XPD�DQiOLVH�GDV�UD]}HV�GH�

SHUPDQrQFLD��DEDQGR�H� UHSURYDomR�GH� MRYHQV�DOXQRV�QR�3521$7(&�YLQFXODGR�DR�

6(1$,�35���

� $�UHIHULGD�DXWRUD�QR�VHX�HVWXGR�GH�FDVR�DERUGD�GXDV�LPSRUWDQWHV�TXHVW}HV��

R�DEDQGRQR�H�D�UHSURYDomR�QR�3521$7(&��'H�XPD�IRUPD�JHUDO��6DOGDQKD��������

FRQVLGHUD�HVVDV�GXDV�VLWXDo}HV�FRPR�DOJR�IUHTXHQWH�QR�FHQiULR�GHVWH�SURJUDPD��

1R� 3521$7(&�� R� DEDQGRQR� H� D� UHSURYDomR� WRUQDUDP�VH� GHVWDTXH� QD�
LPSUHQVD��6HJXQGR�GDGRV�GR�0(&��SXEOLFDGRV�QR�MRUQDO�)ROKD�GH�6mR�3DXOR��
D�WD[D�GH�DEDQGRQR�QR�3URJUDPD�p�GH������QRV�FXUVRV�WpFQLFRV�p�GH�������
H�D�UHSURYDomR�QHVWHV�~OWLPRV�p�GH�������-251$/�)2/+$�'(�62�3$8/2��
������������� 'H� DFRUGR� FRP� R� 0(&�� SUHWHQGH�VH� UHGX]LU� HVWHV� tQGLFHV��
DWUDYpV� GD� DQiOLVH� GH� GDGRV� H� GH� DYDOLDo}HV� SUHVHQFLDLV� QDV� LQVWLWXLo}HV�
�-251$/� )2/+$� '(� 62� 3$8/2�� ������������ �6$/'$1+$�� ����D�� S��
�������

� 1R�FDVR�HVSHFtILFR�GDV�FDXVDV�RX�PRWLYDo}HV�GR�DEDQGRQR�GR�FXUVR�WpFQLFR�

GR�3521$7(&�GR�6(1$,�$�R�HVWXGR�GH�6DOGDQKD��������S�����������LQGLFD�TXH�XPD�

GDV�SULQFLSDLV�UD]}HV�SDUD�R�DEDQGRQR�GHVVH�FXUVR�WpFQLFR�VH�GHX�³>���@�HP�YLUWXGH�GD�

QHFHVVLGDGH� GH� WUDEDOKR´�� WDQWR� QR� LQtFLR� GR� FXUVR�� TXDQWR� ³>���@� GXUDQWH� H� DOJXQV�

DEDQGRQDUDP�TXDQGR�FRQFOXtUDP�R�(QVLQR�0pGLR´��$�DXWRUD�WDPEpP�DSRQWD�RXWUDV�

UD]}HV�SDUD�R�DEDQGRQR��GHQWUH�HODV��

>«@� D� QmR� LGHQWLILFDomR� GRV� DOXQRV� FRP� R� FXUVR� WpFQLFR�� DV� GLIHUHQWHV�
H[SHULrQFLDV� GH� HVFRODUL]DomR� GRV� MRYHQV�� j� IDOWD� GH� ³SUiWLFD´� QR�
GHVHQYROYLPHQWR� GR� FXUVR�� DV� FUtWLFDV� DR� WUDEDOKR� SHGDJyJLFR�� R� WHPSR�



ϮϭϮ�

H[FHVVLYR� QHFHVViULR� DRV� GHVORFDPHQWRV� HQWUH� FROpJLR�� 6(1$,� H�
HYHQWXDOPHQWH�WUDEDOKR��D�UHDOL]DomR�GH�XP�UHPDQHMDPHQWR�GH�DOXQRV�QDV�
WXUPDV�GR�WXUQR�YHVSHUWLQR��D�DSURYDomR�SDUD�R�(QVLQR�6XSHULRU�H�WDPEpP�
FDVRV�GH�DOLVWDPHQWR�PLOLWDU��6$/'$1+$������D��S���������

� 1D� TXHVWmR� GDV� UHSURYDo}HV�� 6DOGDQKD� ������� S�� ����� GHVWDFD�

SDUWLFXODUPHQWH�XPD�VLWXDomR�HVSHFtILFD�GD�GLQkPLFD�GH�IXQFLRQDPHQWR�GRV�FXUVRV�

QR�6(1$,�� RV�DOXQRV�TXH�QmR�DWLQJLUDP�D�PpGLD� H� UHSURYDUDP� ³>���@� QmR� WLYHUDP�D�

RSRUWXQLGDGH� GH� UHID]HUHP� R� PyGXOR� SHOD� IDOWD� GH� RIHUWD� GH� WXUPDV� LQLFLDLV� GR�

3521$7(&� SDUD� R� SHUtRGR´�� $OpP� GHVVD� HVSHFLILFLGDGH�� D� DXWRUD� LQIRUPD� TXH�

DOJXPDV�³>���@�GDV�UD]}HV�TXH�IRUDP�DSRQWDGDV�FRPR�UD]}HV�SDUD�R�DEDQGRQR�WDPEpP�

R�IRUDP�SDUD�D�UHSURYDomR�UHODFLRQDQGR�VH�FRP�D�RIHUWD�UHDOL]DGD�SHOR�3521$7(&��

QD�IRUPD�FRQFRPLWDQWH�GRV�FXUVRV�H��RXWUDV�TXH�RFRUUHUDP�HVSHFLILFDPHQWH�QR�6(1$,�

µ$
�>«@´��6$/'$1+$������D��S���������

� (P� VtQWHVH�� p� SRVVtYHO� DILUPDU� HP� UHODomR� DRV� DVSHFWRV� GH� DYDOLDomR�

DSUHVHQWDGRV�D�SDUWLU�GR�3521$7(&�TXH���

D��2�*RYHUQR�)HGHUDO�DSRVWRX�DOWR�QR�3521$7(&�FRPR�DOWHUQDWLYD�GH�TXDOLILFDomR�

PDVVLYD�FDSD]�GH�UHVSRQGHU�UDSLGDPHQWH�jV�GHPDQGDV�GH�IRUPDomR�GH�PmR�GH�REUD�

GR�PHUFDGR�QDFLRQDO�HP�H[SDQVmR�H�WDPEpP�j�OyJLFD�GD�HPSUHJDELOLGDGH�LQHUHQWH�

DR�PRGHOR�SURGXWLYR�IOH[tYHO�GRPLQDQWH�HP�kPELWR�JOREDO��

E�� 2� 3521$7(&� WRUQRX�VH� XP� LPSRUWDQWH� SRUWIyOLR� GH� SURSDJDQGD� GDV� SROtWLFDV�

VRFLDLV� GH� LQFOXVmR� SDUD� R� JRYHUQR� GH� 'LOPD� 5RXVVHII�� VHUYLQGR� DRV� LQWHUHVVHV�

HOHLWRUDLV�QR�ILQDO�GH�VHX�SULPHLUR�JRYHUQR�H�GXUDQWH�D�FDPSDQKD�SUHVLGHQFLDO�GH��������

F�� 3RU� WUiV� GRV� GDGRV� HVWDWtVWLFRV� JUDQGLRVRV� DODUGHDGRV� SHOR� *RYHUQR� )HGHUDO��

SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D�H[SDQVmR�GDV�PDWUtFXODV�H�DR�DOFDQFH�GR�3URJUDPD��

REVHUYD�VH�WDPEpP��HP�FRQWUDSDUWLGD��R�FUHVFLPHQWR�GD�HYDVmR�H�UHSURYDomR��EHP�

FRPR��D�H[SDQVmR�GD�LQIOXrQFLD�GR�VHWRU�SULYDGR�H�GR�6LVWHPD�6��WDQWR�QD�RIHUWD�GH�

YDJDV��TXDQWR�QD�GLVWULEXLomR�GRV�UHFXUVRV�ILQDQFHLURV�RULXQGRV�GR�*RYHUQR�)HGHUDO��

G��4XDQWR�D�FDSDFLGDGH�GR�3521$7(&�HP�JDUDQWLU�D�LQVHUomR�UHLQVHUomR�GRV�VHXV�

DOXQRV� HJUHVVRV� QR� PHUFDGR� GH� WUDEDOKR�� WRUQD�VH� QHFHVViULR� D� DPSOLDomR� GH�

SHVTXLVDV�DFDGrPLFDV�YROWDGDV�SDUD�R�HVWXGR�GHVVHV�HJUHVVRV�H�FRPR�VH�SRVLFLRQDP�

HP�UHODomR�j�IRUPDOLGDGH��j�LQIRUPDOLGDGH�H�jV�DWLYLGDGHV�GH�HPSUHHQGHGRULVPR���



Ϯϭϯ�

����$�OyJLFD�GD�HFRQRPLD�JOREDOL]DGD�H�GD�KHJHPRQLD�GR�(VWDGR�1HROLEHUDO�TXH�UHJXOD�

DV� GLUHWUL]HV� GDV� SROtWLFDV� S~EOLFDV� GH� HGXFDomR�� 2V� SDUDGLJPDV� TXH� QRUWHLDP� R�

3521$7(&�

� 4XDQGR�REVHUYDPRV�R�SURFHVVR�GH�FRQFHSomR�H� LPSODQWDomR�GDV�SROtWLFDV�

S~EOLFDV� QD� iUHD� HGXFDFLRQDO�� IUHTXHQWHPHQWH� SHUFHEHPRV� VRPHQWH� DV� FDXVDV�

LPHGLDWDV�TXH�PRWLYDUDP�WDLV�SROtWLFDV��1R�FDVR�HVSHFtILFR�GR�3521$7(&��MXVWLILFRX�

VH� WDO� SROtWLFD� SHOD� QHFHVVLGDGH� IRUPDU� PmR� GH� REUD� TXDOLILFDGD� SDUD� DWHQGHU� D�

GHPDQGD�GR�FLFOR�HFRQ{PLFR�QHRGHVHQYROYLPHQWLVWD�LQLFLDGR�QR�JRYHUQR�GH�/XOD�H�R�

FRQVHTXHQWH�DSDJmR�GH�PmR�GH�REUD�TXDOLILFDGD�GHVWH�SHUtRGR��1R�HQWDQWR��TXDQGR�

H[DPLQDPRV�DV�FRQGLFLRQDQWHV�HFRQ{PLFDV��SROtWLFR�LGHROyJLFDV�H�LQVWLWXFLRQDLV�TXH�

FRQWULEXtUDP�SDUD�D�FRQFHSomR�GR�3521$7(&�SHUFHEHPRV�TXH�DOpP�GDV�GHPDQGDV�

SRU�PmR�GH�REUD�TXDOLILFDGD�OLJDGD�D�IDVH�GH�H[SDQVmR�HFRQ{PLFD�LQLFLDGD�HP�PHDGRV�

GD�GpFDGD�GH�������RXWURV�IDWRUHV�FRQFRUUHUDP�SDUD�D�FRQFHSomR�H�LPSOHPHQWDomR�

GD�UHIHULGD�SROtWLFD�HGXFDFLRQDO��GHQWUH�HODV��DV�YLQFXODo}HV�GHVVDV�SROtWLFDV�FRP�D�

OyJLFD� KHJHP{QLFD� GD� JOREDOL]DomR� H� GRV� SULQFtSLRV� GR� (VWDGR� QHROLEHUDO�� � 3RU�

FRQVHJXLQWH��QHVWH�LWHP�GLVFXWH�VH�RV�SDUDGLJPDV�TXH�UHJXODP�R�3521$7(&��WDLV�

FRPR�� D� UHFRQILJXUDomR� GR� SDSHO� GR� (VWDGR� D� SDUWLU� GD� QRomR� GR� ³(VWDGR�

*HUHQFLDOLVWD´�� SDUFHULDV� S~EOLFR�SULYDGDV�� JHVWmR� GHVFHQWUDOL]DGRUD� GH� FRQWUROH� H�

SULYDWL]DomR�� UDFLRQDOLGDGH� ILQDQFHLUD�� SULQFtSLRV� GH� HTXLGDGH� H� TXDOLGDGH��

PHUFDQWLOL]DomR�GD�HGXFDomR����

� 'R�SRQWR�GH�YLVWD�KLVWyULFR�VH�SHUFHEH�XPD�QtWLGD�GLIHUHQFLDomR�QR�SHUILO�GH�

LQVWUXomR�GHVWLQDGD�jV�PDVVDV�WUDEDOKDGRUDV�QR� OLPLDU�GD�UHYROXomR� LQGXVWULDO��VpF��

;9,,,�;,;��H�QR�SHUtRGR�ILQDO�GR�VpFXOR�;;��FRP�R�DGYHQWR�GD�*OREDOL]DomR�H�GR�(VWDGR�

QHROLEHUDO��

� e�SRVVtYHO�DILUPDU�TXH�R�FRQWH[WR�KLVWyULFR�GD�UHYROXomR�WHFQROyJLFR�LQGXVWULDO�

LQJOHVD�� TXH� RFRUUHX� QD� WUDQVLomR� GR� VpFXOR� ;9,,,� SDUD� R� VpFXOR� ;,;�� SURSLFLRX�

VLJQLILFDWLYDV� WUDQVIRUPDo}HV� VRFLRHFRQ{PLFDV�� LQFOXVLYH� QR� SDSHO� GHVHPSHQKDGR�

SHOD�HGXFDomR��6HJXQGR�0DQDFRUGD��������S�������XPD�YH]�TXH�R�DUWHVmR�HQWURX�QD�

IiEULFD��QD�TXDO�³D�FLrQFLD�PRGHUQD´�WRUQRX�VH�D�³VXD�PDLRU�IRUoD�PRWUL]´��HVWH�SHUGHX�



Ϯϭϰ�

R�GRPtQLR�GH� WRGDV�DV�VXDV�FDSDFLGDGHV�SURGXWLYDV�TXH�DQWHV�VH�SHUVRQLILFDYD�QR�

VHX�DSUHQGL]DGR��WUHLQDPHQWR�WHyULFR�SUiWLFR���'HVVD�PDQHLUD��³>���@�R�DUWHVmR�WRUQD�

VH�H[SURSULDGR�WDPEpP�GH�VXD�SHTXHQD�FLrQFLD��LQHUHQWH�DR�VHX�WUDEDOKR´�SHUGHQGR�

VXD�DQWLJD�LQVWUXomR�H�WRUQDQGR�VH�FDGD�YH]�PDLV�LJQRUDQWH�QR�FRQWH[WR�GH�SURGXomR�

GD� IiEULFD�� 1R� HQWDQWR�� DV� H[LJrQFLDV� GH� VXEVWLWXLomR� FDGD� YH]� PDLV� UiSLGD� GRV�

LQVWUXPHQWRV�H�SURFHVVRV�SURGXWLYRV�LPSRVWDV�SHOD�HYROXomR�GD�PRGHUQtVVLPD�FLrQFLD�

GD� WHFQRORJLD� FRORFRX� HP� TXHVWmR� D� QHFHVVLGDGH� GH� VH� WHU� GH�PDVVDV� RSHUiULDV�

GLVSRQtYHLV� jV� PXGDQoDV� WHFQROyJLFDV�� /RJR�� VXUJLX� D� TXHVWmR� GD� LQVWUXomR� GDV�

PDVVDV� RSHUiULDV� REMHWLYDQGR� ³>���@� DWHQGHU� jV� QRYDV� QHFHVVLGDGHV� GD� PRGHUQD�

SURGXomR�GH�IiEULFD��HP�RXWURV�WHUPRV��R�SUREOHPD�GDV�UHODo}HV�LQVWUXomR�WUDEDOKR�

RX� GD� LQVWUXomR� WpFQLFR�SURILVVLRQDO�� TXH� VHUi� R� WHPD� GRPLQDQWH� GD� SHGDJRJLD�

PRGHUQD´��0$1$&25'$��������S������������

� $V� ~OWLPDV� GpFDGDV� GR� VpFXOR� ;;� PDUFDUDP� R� VXUJLPHQWR� GH� XPD� QRYD�

UHDOLGDGH� VRFLRHFRQ{PLFD� QR� FHQiULR� PXQGLDO� ±� D� VRFLHGDGH� JOREDO�� &RP� D�

JOREDOL]DomR�RFRUUHUDP�PXGDQoDV�HVWUXWXUDLV�TXH�DIHWDUDP�GLUHWDPHQWH�R�SDSHO�GR�

(VWDGR�H�WDPEpP�RV�SDUDGLJPDV�TXH�QRUWHLDP�D�HVWUXWXUDomR�GDV�SROtWLFDV�S~EOLFDV�

GH�HGXFDomR��

� (P�WRUQR�GR�IHQ{PHQR�GD�*OREDOL]DomR�RFRUUHUDP�VLJQLILFDWLYDV�PXGDQoDV��

HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�j�UHGHILQLomR�GR�SDSHO�GR�HVWDGR��

2�(VWDGR�1DomR�SHUGH�LPSRUWkQFLD��QRYRV�HVSDoRV�VmR�GHVHQKDGRV��QRYDV�
UHGHV� GH� SRGHU� VmR� DUWLFXODGDV�� QRYDV� UDFLRQDOL]Do}HV� HODERUDGDV�� QRYDV�
GLDOpWLFDV�VXUJHP��R�QDFLRQDO��R�UHJLRQDO��R�ORFDO��VmR�FRORFDGRV�D�VHUYLoR�GR�
QRYR� PRGHOR� HFRQ{PLFR� JOREDO� WUDQVQDFLRQDO� H� WUDQVFXOWXUDO� �*$0%2$��
������S�����������

� 2�HVWXGR�GH�*DPERD��������S������DUJXPHQWD�TXH�D�JOREDOL]DomR�DR�PHVPR�

WHPSR� TXH� SURYRFD� R� SURFHVVR� GH� HVYDHFLPHQWR� GR� (VWDGR�1DomR�� LQYHUVDPHQWH�

HVWLPXOD�R�VXUJLPHQWR�GH�³>���@�XP�SRGHURVR�3URWR�(VWDGR�*OREDO�TXH�UHSUHVHQWD�RV�

LQWHUHVVHV�GD�QRYD�GLYLVmR�GH�FODVVHV�GD�VRFLHGDGH�JOREDO´��(VWD�QRYD�LQVWkQFLD�GH�

SRGHU�QR�QtYHO�LQWHUQDFLRQDO�DSUHVHQWD�FRPR�HOHPHQWRV�FRQVWLWXWLYRV�WDLV�FRPR��³>���@�R�

&RQVHOKR�GH�6HJXULGDGH��2�*UXSR�*����D�27$1��R�*$77��R�)0,��R�%0�HWF�´��67()$1��

�����DSXG�*$0%2$��������S��������



Ϯϭϱ�

� 2�IRUWDOHFLPHQWR�GR�UHIHULGR�3URWR�(VWDGR�*OREDO� WDPEpP�VH�GHX�jV�FXVWDV�

GD�TXHEUD�GDV�IURQWHLUDV�QDFLRQDLV��1HVWH�QRYR�FHQiULR�³R�GLQKHLUR�YROiWLO�ILFRX�OLYUH´��

EHP� FRPR�� R� ³>���@� VLVWHPD� ILQDQFHLUR� LQWHUQDFLRQDO� H� R� IOX[R� GH� FDSLWDO� ILQDQFHLUR�

HPDQFLSDUDP�VH� GR� FRQWUROH� GRV� EDQFRV� QDFLRQDLV´� H� VH� H[SDQGLX� ³>���@� XPD� QRYD�

GLYLVmR� GR� WUDEDOKR� HQWUH� HPSUHVDV� PXOWLQDFLRQDLV´�� 7RUQRX�VH� WDPEpP� FRPXP�

³SURGX]LU� RQGH� RV� VDOiULRV� VmR� RV� PDLV� EDL[RV�� LQYHVWLU� RQGH� DV� OHLV� VmR� PDLV���

JHQHURVDV�H�XVXIUXLU�OXFURV�RQGH�RV�LPSRVWRV�VmR�PHQRUHV��*$0%2$��������S��������

� 2�HVWXGR�GH�7HRGRUR��������S�����IRFDGR�QR�WHPD�GD�HGXFDomR�QD�DWXDO�IDVH�

GD� JOREDOL]DomR� GH� IHLomR� QHROLEHUDO� FRQVLGHUD� TXH� RV� VLVWHPDV� GH� HGXFDomR� GH�

PDVVD�LQLFLDGRV�QD�WUDQVLomR�GR�VpFXOR�;9,,,�SDUD�R�VpFXOR�;,;��HQVHMDUDP�R�SHUILO�GH�

XPD�HVFROD�TXH�³>���@�WRUQRX�VH�XP�HVSDoR�FHQWUDO�GH�LQWHJUDomR�VRFLDO�H�GH�IRUPDomR�

SDUD�R�WUDEDOKR´��6HQGR�DVVLP��VXUJLX�³>���@�R�SURFHVVR�GH�PDVVLILFDomR�GRV�VLVWHPDV�

GH�HGXFDomR�TXH�QR�FRQGX]LX�D�XPD�PXGDQoD�GH�IRUPD�GD�HVFROD´��QR�VHQWLGR�GH�

HVFRODUL]DU� ³WRGRV� RV� MRYHQV� FRP� GLILFXOGDGHV� VRFLDLV� RX� GH� DSUHQGL]DJHP´�

�7(2'252��������S������R�TXDO�R�UHIHULGR�DXWRU�GHQRPLQD�GH�³D�HVFROD�SDUD�WRGRV´�H�

FXMD�DPSOLWXGH�H�DOFDQFH�p�GHILQLGR�FRPR��

>«@� XPD� FRQTXLVWD� VRFLDO� GRV� LGHDLV� GHPRFUiWLFRV� PRGHUQRV� H� PHLR�
SULYLOHJLDGR�GH�FRQVWUXomR�GHVVD�LGHQWLGDGH�LPDJLQDGD��R�FLGDGmR�QDFLRQDO��
DR�DEULU�DV�VXDV�SRUWDV�D�QRYR�S~EOLFRV�HVFRODUHV�±�QmR��DSHQDV�QR�HQVLQR�
SULPiULR� REULJDWyULR�� FRPR� R� IH]� � QR� SDVVDGR�� PDV� WDPEpP� QR� HQVLQR�
VHFXQGiULR�H��SURJUHVVLYD�PDV�DFHOHUDGDPHQWH��QR�HQVLQR�VXSHULRU����WRUQRX�
VH�XPD�UHDOLGDGH�TXDOLWDWLYDPHQWH�GLVWLQWD��FRP�D�TXDO�RV�GHFLVRUHV�SROtWLFRV��
RV�SURIHVVRUHV��RV�HVWXGDQWHV�H�VXDV�IDPtOLDV�H�D�RSLQLmR�S~EOLFD��HP�JHUDO��
WrP�PDQLIHVWD�GLILFXOGDGH�HP�FRPSUHHQGHU�H�OLGDU��7(2'252��������S�������

� 1mR� REVWDQWH� WHQKD� UHSUHVHQWDGR� XP� DYDQoR� QR� FRQWH[WR� GDV� VRFLHGDGHV�

GHPRFUiWLFDV�� R� SDUDGLJPD� GR� VLVWHPD� GH� HGXFDomR� GH� PDVVDV� H[SHULPHQWD� QD�

DWXDOLGDGH�XPD�GXSOD�FULVH��TXH�7ROHGR��������S������GHILQH�FRPR�VHQGR��

>«@�GH�UHJXODomR��SRUTXH�QmR�FXPSUH��HP�PXLWDV�VLWXDo}HV��R�VHX�SDSHO�GH�
LQWHJUDomR�VRFLDO�H�GH�IRUPDomR�SDUD�DV�QRYDV�H[LJrQFLDV�GD�³HFRQRPLD�GR�
FRQKHFLPHQWR´��H�GH�HPDQFLSDomR��SRUTXH�QmR�SURGX]�D�PRELOLGDGH�VRFLDO�
DJXDUGDGD�SRU�GLYHUVDV�FDPDGDV�VRFLDLV�SDUD�TXHP�GR�VWDWXV�DOFDQoDGR�D�
IUHTXrQFLD� GD� HVFROD�� VREUHWXGR� QRV� VHXV� QtYHLV� VXSHULRUHV�� FRQVWLWXtD� R�
PHOKRU�PHLR�GH�DVFHQVmR�VRFLDO��RX�GH�UHSURGXomR��



Ϯϭϲ�

� 2�HVWXGR�GH�7HRGRUR��������S������WDPEpP�DSRQWD�TXH�HVWD�FULVH�GD�HVFROD�

TXH� HQYROYH� ³EDL[RV� UHVXOWDGRV� HVFRODUHV�� GHILFLHQWH� LQVHUomR� SURILVVLRQDO� H� IUDFD�

FDSDFLGDGH�GH�VRFLDOL]DomR´�GHVHPERFRX�QDTXLOR�TXH�R�UHIHULGR�DXWRU�GHQRPLQD�GH��

YHUGDGHLUD� ³HSLGHPLD� SROtWLFD´� �%$//�� ����� DSXG� 7(2'252�� ������� RX� VHMD�� D�

³UHIRUPD� GD� HGXFDomR´�� IHQ{PHQR� TXH� DWLQJLX� GLYHUVRV� SDtVHV� H� JRYHUQRV��

LPSXOVLRQDGRV� ³SRU� SRGHURVRV� DJHQWHV� HFRQ{PLFRV´�� FRPR� SRU� H[HPSOR�� D�

2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR� �2&'(��� (VVDV�

UHIRUPDV�GD�HGXFDomR�³>���@�WRUQDUDP�VH�XPD�REVHVVmR�GRV�JRYHUQRV��7UrV�SDODYUDV�

FKDYHV� SDVVDUDP� D� GRPLQDU� HVVH� GLVFXUVR� UHIRUPDGRU� D� SDUWLU� GRV� DQRV� ������

FRPSHWLWLYLGDGH��DFFRXQWLELOLW\��SUHVWDomR�GH�FRQWDV��H�SHUIRUPDWLYLGDGH´��7(2'252��

������S�������

$�FULVH�GD�HVFROD�LQVHULGD�QR�FRQWH[WR�GD�JOREDOL]DomR�UHPHWH�D�TXHVWmR�GR�

SDSHO�TXH�HVWD�GHVHPSHQKD�QD�QRYD�GLYLVmR�VRFLDO�GR�WUDEDOKR��*DPERD��������D�HVWH�

UHVSHLWR�DUJXPHQWD�TXH��³$�HGXFDomR��DWUHODGD�TXH�HVWi�DRV�LQWHUHVVHV�GRPLQDQWHV�

QD�VRFLHGDGH�JOREDO��SDUHFH� UHGHILQLU�VHX�SDSHO�GH� IRUPXODGRU�GR�KRPR� IDEHU�SDUD�

HVVD�QRYD�IDVH�GR�FDSLWDOLVPR��3DUD�WDQWR��p�UHHGLWDGD�D�7HRULD�GR�&DSLWDO�+XPDQR´�

�*$0%2$��������S��������

$� 7HRULD� GR� &DSLWDO� +XPDQR�� HODERUDGD� SRU� %HFNHU� H� 6FKXOW]� QR� ILQDO� GD�

GpFDGD�GH�������WRUQRX�VH�XPD�IHUUDPHQWD�TXH�VHUYLX�SDUD�DPSOLDU�R�GHEDWH�HP�WRUQR�

GD�UHODomR�HQWUH�(VFROD�H�&DSLWDOLVPR�QDV�~OWLPDV�GpFDGDV��2V�WHyULFRV� OLJDGRV�DR�

&DSLWDO�+XPDQR�DGYRJDP�D�LGHLD�GH�TXH�LQYHVWLPHQWRV�HP�HGXFDomR�GmR�UHWRUQR�HP�

IRUPD�GH�EHQHItFLRV�LQGLYLGXDLV�H�VRFLDLV���

'H� DFRUGR� FRP� D� WHRULD� GR� FDSLWDO� KXPDQR� �6&+8/7=�� ������ ������� R�
WUDEDOKR� TXDOLILFDGR� SDVVD� D� VHU� FDSLWDO� DFXPXODGR� H� VXD� FRQWULEXLomR� QR�
SURFHVVR�SURGXWLYR�p�UHPXQHUDGD�GH�IRUPD�FRUUHVSRQGHQWH�jTXHOD�DWULEXtGD�
DR� FDSLWDO� TXH� SDUWLFLSD� GR� SURFHVVR� SURGXWLYR� VRE� D� IRUPD� GH�PiTXLQDV��
HTXLSDPHQWRV�HWF��DVVLP��XP�WUDEDOKDGRU�TXDOLILFDGR�UHFHEH�PDLV��SRUTXH�D�
VXD�UHPXQHUDomR�� UHODWLYDPHQWH�DR�WUDEDOKDGRU�QmR�TXDOLILFDGR��UHSUHVHQWD�
WDPEpP� R� SDJDPHQWR� j� FRQWULEXLomR� GR� FDSLWDO� KXPDQR� TXH� R� WUDEDOKR�
TXDOLILFDGR�LQFRUSRUD�>���@�$R�DVVXPLU�XPD�VXSRVWD�FRUUHODomR�GLUHWD�H�SRVLWLYD�
HQWUH� GHVHQYROYLPHQWR� GH� VDOiULRV� H� LQYHUVmR� HP� HGXFDomR�� D� WHRULD� GR�
FDSLWDO� KXPDQR�FRORFRX�HP�GHVWDTXH�D� LPSRUWkQFLD�GRV� LQYHVWLPHQWRV� HP�
HGXFDomR�H�FDSDFLWDomR�>���@��/,0$�),/+2��������S�����������



Ϯϭϳ�

&RQFHUQHQWH� DR� YtQFXOR� HQWUH� HGXFDomR�� FDSDFLGDGH� GH� WUDEDOKR� H� GH�

SURGXomR� )ULJRWWR� ������� S�� ���� H[SOLFLWD� GH� IRUPD� PDLV� GHWDOKDGD� D� OyJLFD� GH�

IXQFLRQDPHQWR�GD�7HRULD�GR�&DSLWDO�+XPDQR��

$�LGHLD�FKDYH�p�GH�TXH�D�XP�DFUpVFLPR�PDUJLQDO�GH�LQVWUXomR��WUHLQDPHQWR�H�
HGXFDomR�� FRUUHVSRQGH� D� XP� DFUpVFLPR� PDUJLQDO� GH� FDSDFLGDGH� GH�
SURGXomR��2X�VHMD��D�LGHLD�GH�FDSLWDO�KXPDQR�p�XPD�³TXDQWLGDGH´�RX�XP�JUDX�
GH�HGXFDomR�H�GH�TXDOLILFDomR��WRPDGR�FRPR�LQGLFDWLYR�GH�XP�GHWHUPLQDGR�
YROXPH�GH�FRQKHFLPHQWRV��KDELOLGDGHV�H�DWLWXGHV�DGTXLULGDV��TXH�IXQFLRQDP�
FRPR� SRWHQFLDOL]DGRUDV� GD� FDSDFLGDGH� GH� WUDEDOKR� H� GH� SURGXomR�� 'HVWD�
VXSRVLomR�GHULYD�VH�TXH�R� LQYHVWLPHQWR�HP�FDSLWDO�KXPDQR�p�XP�GRV�PDLV�
UHQWiYHLV�� WDQWR�QR�SODQR�JHUDO�GR�GHVHQYROYLPHQWR�GDV�QDo}HV��TXDQWR�QR�
SODQR�GD�PRELOLGDGH�LQGLYLGXDO���

)ULJRWWR��������S������VXVWHQWD�WDPEpP�TXH�D�³>���@�GLVVHPLQDomR�GD�7HRULD�GR�

&DSLWDO� +XPDQR�� FRPR� SDQDFHLD� GD� VROXomR� GDV� GHVLJXDOGDGHV� HQWUH� SDtVHV�

GHVHQYROYLGRV�H�VXEGHVHQYROYLGRV�>«@�IRL�UiSLGD�QRV�SDtVHV�ODWLQR�DPHULFDQRV�H�GH�

7HUFHLUR�0XQGR´�� ,VWR�VH�H[SOLFD�SHOD�DomR�GH�RUJDQLVPRV�LQWHUQDFLRQDLV��FRPR�SRU�

H[HPSOR��%,'��2,7��81(6&2��)0,��H�WDPEpP�GH�RUJDQLVPRV�UHJLRQDLV��FRPR�R�FDVR�

GD� &(3$/�� VHQGR� TXH� WDLV� RUJDQLVPRV� UHSUHVHQWDP� FODUDPHQWH� D� YLVmR� H� RV�

LQWHUHVVHV�GR�JUDQGH�FDSLWDO����

� 1R� %UDVLO� D� 7HRULD� GR� &DSLWDO� +XPDQR� LQIOXHQFLRX� LQWHOHFWXDLV� GD� iUHD�

HFRQ{PLFD� WDLV� FRPR�� 0iULR� +HQULTXH� 6LPRQVHQ� H� &DUORV� /DQJRQL�� 1R� FDVR� GH�

6LPRQVHQ��)ULJRWWR��������S������DILUPD�TXH�HVWH��³>«@�SUHJDYD�DR�PXQGR�TXH�R�%UDVLO�

WLQKD� HQFRQWUDGR� VHX� FDPLQKR� SDUD� R� GHVHQYROYLPHQWR� H� HOLPLQDomR� GDV�

GHVLJXDOGDGHV�>«@�SHOD�HTXDOL]DomR�GR�DFHVVR�j�HVFROD�H�SHOR�DOWR�LQYHVWLPHQWR�HP�

HGXFDomR´��)ULJRWWR��H[HPSOLILFD�R�FDVR�GR�02%5$/��TXH�IRL�D�JUDQGH�REUD�FULDGD�H�

GHL[DGD�³FRPR�OHJDGR´�GH�6LPRQVHQ���

� 1R�FDVR�GH�$QW{QLR�/DQJRQL��/LPD�)LOKR��������S������GHVWDFD�R�HVWXGR�GHVWH�

HFRQRPLVWD�SXEOLFDGR�HP������VRE�R�WtWXOR�GH�³$V�FDXVDV�GR�FUHVFLPHQWR�HFRQ{PLFR�

GR� %UDVLO´�� QR� TXDO� R� UHIHULGR� DXWRU� ³>���@� DQDOLVD� D� FRUUHODomR� HQWUH� R� QtYHO� GH�

TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKR�H�R�FUHVFLPHQWR�HFRQ{PLFR�QDFLRQDO�QR�SHUtRGR�HQWUH�

����� H� ����� FRQFOXLQGR� SHOD� FRQVLVWrQFLD� GRV� SUHVVXSRVWRV� GD� WHRULD� GR� FDSLWDO�

KXPDQR�>«@´��



Ϯϭϴ�

$LQGD� QR� TXH� VH� UHIHUH� D� TXHVWmR� D� UHODomR� (VWDGR�1HROLEHUDOLVPR�

*OREDOL]DomR�7HRGRUR��������HODERURX�R�SHUILO�GR�(VWDGR�1HROLEHUDO�D�SDUWLU�GD�DQiOLVH�

IHLWD� SRU� +DUYH\� ������� FRQVLGHUDQGR� TXH� R� QHROLEHUDOLVPR� VH� DVVHQWD� VREUH� DV�

VHJXLQWHV� EDVHV�� D�� IDYRUHFLPHQWR� GR� GLUHLWR� GH� SURSULHGDGH�� E�� HVWtPXOR� DR� OLYUH�

IXQFLRQDPHQWR�GRV�PHUFDGRV�H�GR�FRPpUFLR�OLYUH��F��GHIHVD�GD�SURSULHGDGH�SULYDGD��

7HRGRUR� ������� WDPEpP�DUJXPHQWD� TXH�RV� WHyULFRV� GR� QHROLEHUDOLVPR�QXWUHP�XPD�

GHVFRQILDQoD�HP�UHODomR�j�GHPRFUDFLD��SUHIHULQGR�IRUPDV�GH�RUJDQL]DomR�GH�JRYHUQR�

PDLV�HOLWLVWDV�H�UHVWULWLYDV�GH�DPSOD�EDVH�SRSXODU��

(P�JHUDO��SUHIHUHP�IRUPDV�GH�JRYHUQR�FRQGX]LGDV�SRU�HOLWHV�H�WHFQRFUDWDV��
EDVHDGDV� HP� H[HFXWLYRV� IRUWHV� H� HP� LQVWLWXLo}HV� DXW{QRPDV� GD� GHFLVmR�
GHPRFUiWLFD� GRV� SDUODPHQWRV�� FRPR� R� EDQFR� FHQWUDO� H� DV� LQVWLWXLo}HV�
UHJXODGRUDV��2�GLUHLWR�H�D�OHL��TXDQGR�HVWmR�FRQIRUPHV�VHXV�LQWHUHVVHV��WrP�
XP�SDSHO�FHQWUDO�QD�WHRULD�QHROLEHUDO��7RGDV�DV�VROXo}HV�H�UHPpGLRV�GHYHP�
VHU�SURFXUDGRV��LQGLYLGXDOPHQWH��QR�VLVWHPD�OHJDO��7(2'252��������S�����
�����

2� HVWXGR� GH� &DVWDQKR� ������� S�� ���� QD� PHVPD� GLUHomR� LGHQWLILFD� SRVWXUDV�

LQHUHQWHV�DR�QHROLEHUDOLVPR��HVSHFLDOPHQWH�UHODFLRQDGDV�DR�SDSHO�GR�(VWDGR��FRQWUROH�

GRV�JDVWRV�H�FRQWUROH�GD�PRHGD��UHODomR�(VWDGR�VLQGLFDWRV�H�HVWtPXOR�D�WD[D�GH�OXFURV�

GDV�HPSUHVDV��

D��UHVWULomR�DR�SRGHU�³H[FHVVLYR´�GR�PRYLPHQWR�RSHUiULR�H�GR�VLQGLFDOLVPR��
SUHVVLRQDQGR�DV�HPSUHVDV�SRU�VDOiULRV�H�R�(VWDGR�SRU�SROtWLFDV�VRFLDLV��E��
PDQXWHQomR�GR�(VWDGR�IRUWH�DSHQDV�SDUD�FRQWHU�RV�VLQGLFDWRV�H�FRQWURODU�D�
PRHGD�� F�QR� PDLV�� PLQLPL]DomR� GR� (VWDGR� TXDQWR� D� LQYHVWLPHQWRV� QD�
HFRQRPLD�H�HP�SROtWLFD�VRFLDO��G��GLVFLSOLQD�RUoDPHQWiULD��H��UHVWDXUDomR�GD�
WD[D� ³QDWXUDO´� GH� GHVHPSUHJR� H� UHFULDomR� GR� ³H[pUFLWR� GH� UHVHUYD´� GH�
WUDEDOKDGRUHV��I��HVWDELOLGDGH�PRQHWiULD��J��UHVWDXUDomR�GD�WD[D�GH�OXFUR�GDV�
HPSUHVDV�UHVWLWXtGDV�j�FRPSHWLWLYLGDGH�YLD�SURGXWLYLGDGH��

� 2�HVWXGR�GH�7HRGRUR��������S���������WDPEpP�FRQVLGHUD�TXH�RV�LQWHOHFWXDLV�

YLQFXODGRV�DR�SHQVDPHQWR�QHROLEHUDO�EXVFDP�QRYDV�IRUPDV�GH�UHJXODomR�SROtWLFD�TXH�

VHMDP� DOWHUQDWLYDV� DR� DQWHULRU� ³SDUDGLJPD� EDVHDGR� QR� FRQIOLWR� VRFLDO� H� QR� SDSHO�

SULYLOHJLDGR� GR� (VWDGR� �QDFLRQDO��� HQTXDQWR� HQWLGDGH� VREHUDQD�� QD� UHJXODomR� GRV�

FRQIOLWRV�SHOD�XWLOL]DomR�GRV�PHLRV�GH�FRPDQGR�H�FRHUomR�GH�TXH�GLVS}H´������������������������������������������������������



Ϯϭϵ�

���������� 2� QRYR� SDUDGLJPD� GH� UHJXODomR� SROtWLFD� SURSRVWR� SHORV� QHROLEHUDLV±�

GHQRPLQDGR� GH� ³JRYHUQDQFH´� �� DSUHVHQWD�VH� ³>���@� FRPR� XP� VXSRVWR� PRGR� GH�

UHJXODomR� SyV�HVWDWDO�� FDSD]� GH� XOWUDSDVVDU� D� FULVH� HQWUH� R� (VWDGR� H� R� PHUFDGR´�

�7(2'252��������S�������

� (VWD�*RYHUQDQFH�RX�³JRYHUQDomR´���WHUPR�XWLOL]DGR�SRU�%RDYHQWXUD�GH�6RX]D�

������DSXG�7HRGRUR��������S������WRUQD�VH��VHJXQGR�HVWH�PHVPR�DXWRU��³>���@�D�PRWUL]�

SROtWLFD� GD� JOREDOL]DomR� HFRQ{PLFD�� R� QHROLEHUDOLVPR´�� 4XDQWR� D� VXD� IRUPD� GH�

HVWUXWXUDomR�RUJDQL]DomR�H�RSHUDFLRQDOLGDGH��D�JRYHUQDomR�VH�RUJDQL]D�FRP�EDVH�QR�

FRQFHLWR�GH�UHGH��

e�QR�FRQFHLWR�GH�UHGH�TXH�VH�DVVHQWDP�WRGDV�DV�GHILQLo}HV�GH�JRYHUQDomR�
>«@� QD� UHIHUrQFLD� D� TXDOTXHU� IRUPD� GH� FRRUGHQDomR� GH� UHODo}HV� VRFLDLV�
LQWHUGHSHQGHQWHV��GHVGH�D�PDLV�VLPSOHV�LQWHUDomR�GLiGLFD�DWp�DV�FRPSOH[DV�
GLYLV}HV�VRFLDLV�GR�WUDEDOKR�>«@��7(2'252��������S������

� �$�UHIHULGD�IRUPD�GH�RUJDQL]DomR�HP�UHGH��VHJXQGR�7HRGRUR���������FRQIHUH�

XPD�FRQFHSomR�EHQLJQD�GR�FRQFHLWR�GH�JRYHUQDomR�XPD�YH]�TXH��

�>«@�VXEOLQKD�³R�PXOWL´��D�GHVFHQWUDOL]DomR��D�SDUWLFLSDomR�GRV�SRGHUHV�ORFDLV�
H� GRV� DWRUHV�� D� WUDQVSDUrQFLD� GDV� GHFLV}HV� H� D� SUHVWDomR� GH� FRQWDV�� D�
YDORUL]DomR� GRV� SURFHVVRV� GH� QHJRFLDomR� HQTXDQWR� IRUPD� SULYLOHJLDGD� GH�
XPD�GHPRFUDFLD�SDUWLFLSDWLYD���7(2'252��������S���������

� 3RU�FRQVHJXLQWH��QD�UHWyULFD�GH�GHIHVD�GD�IRUPD�GH�JHUHQFLDPHQWR�GR�(VWDGR�

QHROLEHUDO�WRUQRX�VH�IUHTXHQWH�R�DSHOR�DRV�SULQFtSLRV�GH�WUDQVSDUrQFLD�DGPLQLVWUDWLYD��

GHVFHQWUDOL]DomR� FRP� EDVH� QD� SDUWLFLSDomR� GDV� HVWUXWXUDV� ORFDLV� H� DWRUHV� GD�

VRFLHGDGH�FLYLO�H�D�FRQVWDQWH�SUHRFXSDomR�FRP�R�DVSHFWR�GD�SUHVWDomR�GH�FRQWDV�SRU�

SDUWH�GRV�DJHQWHV�HQYROYLGRV�QD�H[HFXomR�GDV�GLUHWUL]HV�JRYHUQDPHQWDLV���

� 4XDQWR� D� FRPSUHHQVmR� GR� VLJQLILFDGR� SROtWLFR� GD� JRYHUQDomR� LQVHULGR� QR�

FRQWH[WR� GR� QHROLEHUDOLVPR�� 7HRGRUR� ������� GHVWDFD� QRYDPHQWH� D� FRQWULEXLomR� GH�

WHyULFD�GH�%RDYHQWXUD�GH�6RX]D�6DQWRV� �������TXDQGR�HVWH�FRQVLGHUD� UHOHYDQWH�D�

SHUFHSomR�DFHUFD�GH�TXHVW}HV�VREUH�DV�TXDLV�R�QHROLEHUDOLVPR�VLOHQFLD��



ϮϮϬ�

>«@� DV� WUDQVIRUPDo}HV� VRFLDLV�� D� SDUWLFLSDomR� VRFLDO�� R� FRQWUDWR� VRFLDO�� D�
MXVWLoD�VRFLDO��DV�UHODo}HV�GH�SRGHU�H�D�FRQIOLWXDOLGDGH�VRFLDO��WRGRV�FRQFHLWRV�
TXH��QRV�DQRV�������HVWLYHUDP�QR�FHQWUR�GD�IRUPXODomR�GD�WHRULD�FUtWLFD�GD�
FULVH�GH�OHJLWLPLGDGH�GR�(VWDGR´��7(2'252��������S����������

������������ 'H�DFRUGR�FRP�7HRGRUR� �������S�������D� UHIHULGD�DQiOLVH�GH�6DQWRV� �������

WDPEpP�LGHQWLILFD�GRLV�DWRUHV�QmR�H[LVWHQWHV�QR�FRQFHLWR�GH�JRYHUQDomR��³>���@�R�(VWDGR�

H�RV�H[FOXtGRV´��1R�FDVR�GR�(VWDGR��PXLWR�HPERUD�HVWH�QmR�VHMD�YHUGDGHLUDPHQWH�

DXVHQWH� QR�PRGHOR� GH� JRYHUQDomR�� DSUHVHQWD�VH� FRPR� RPLVVR� GR� SRQWR� YLVWD� GR�

SULQFtSLR�GD�VREHUDQLD�H�GR�SRGHU�GH�FRHUomR�QRUPDOPHQWH�D�HOH�DWULEXtGRV��4XDQWR�

DRV�H[FOXtGRV��R�UHIHULGR�DXWRU�DVVHYHUD�TXH�R�FRQFHLWR�GH�VRFLHGDGH�FLYLO�SUHVHQWH�

QR� FRQFHLWR�GH� JRYHUQDomR�GL]� UHVSHLWR� j� ³>«@� XPD� VRFLHGDGH� FLYLO�� TXH� SDUWLOKD� H�

DFHLWD� RV� YDORUHV� VXEMDFHQWHV� j� SDUFHULD� H� D� FRRUGHQDomR� DXWRUUHJXODGD�� VHP� D�

SROtWLFD�H�D�LGHRORJLD�D�LQWHUIHULU´��7(2'252��������S�������

2� HVWXGR� GH� 7HRGRUR� ������� S�� ������� WDPEpP� HQIDWL]D� D� UHOHYDQWH�

FRQWULEXLomR�GH�6DQWRV��������TXDQWR�D�GHILQLomR�GD�HVVrQFLD�RX�GR�VLJQLILFDGR�GD�

JRYHUQDomR��D�TXDO�FRQVLGHUD�FRPR��

>«@� XPD� IRUPD� JHQHWLFDPHQWH� PRGLILFDGD� GH� GLUHLWR� H� GH� JRYHUQR�� TXH�
SURFXUD�WRUQDU�VH�UHVLVWHQWH�D�GXDV�SHULJRVDV�SUDJDV��SRU�XP�ODGR��SUHVV}HV�
SRSXODUHV��D�SDUWLU�GH�EDL[R��SRWHQFLDOPHQWH�FDyWLFDV��SRU�RXWUR��PXGDQoDV�
LPSUHYLVtYHLV�GDV�UHJUDV�GR� MRJR�GD�DFXPXODomR�GH�FDSLWDO��FDXVDGDV�SHOD�
UHJXODomR�HVWDWDO�RX�LQWHUHVWDWDO��

� (VWD�QRYD�IRUPD�GH�JHUHQFLDPHQWR�JRYHUQDPHQWDO�DWLQJH�WRGR�R�XQLYHUVR�GH�

SROtWLFDV�S~EOLFDV�HPDQDGRV�GR�HVWDGR��LQFOXLQGR�D�HGXFDomR��'H�DFRUGR�FRP�7HRGRUR�

������� VXUJLUDP� QRYRV� PRGRV� GH� UHJXODomR� WUDQVQDFLRQDO� GDV� SROtWLFDV� GH�

HGXFDFLRQDLV� WHQGR� FRPR� EDVH� D� ³UHJXODomR´� SHORV� UHVXOWDGRV�� QR� TXDO� SDSHO� GDV�

FRUSRUDo}HV�LQWHUQDFLRQDLV�DVVXPLX�XPD�SRVLomR�GH�SURWDJRQLVPR��(QWHQGH�VH�FRPR�

³UHJXODomR�GD�HGXFDomR´��

>«@�R�FRQMXQWR�GH�SURFHVVRV�FRORFDGRV�HP�SUiWLFD�QXP�VLVWHPD�HGXFDWLYR��
GH� IRUPD�TXH�VHXV�DWRUHV� >«@�GR�FHQWUR�j� SHULIHULD�� DWLQMDP�� FRP�D�PDLRU�



ϮϮϭ�

HILFLrQFLD�SRVVtYHO��RV�REMHWLYRV�IL[DGRV�QR�TXDGUR�GR�TXH�VH�HQWHQGH�VHUHP�
RV�LQWHUHVVHV�JHUDLV��0(85(7�������DSXG�7(2'252��������S����������

� 9LQFXODGR� DR� SURFHVVR� GH� UHJXODomR�� 7HRGRUR� ������� XWLOL]D� R� FRQFHLWR� GH�

³$JHQGD� *OREDOPHQWH� (VWUXWXUDGD´� GHVHQYROYLGR� SRU� 5RJHU� 'DOH� �������������

6HJXQGR�7HRGRUR� ������� S�� �������� ³'DOH� VXJHUH� TXH� D� LQIOXrQFLD� GD� JOREDOL]DomR�

�KHJHP{QLFD��VH�PDQLIHVWD�VREUHWXGR�D�SDUWLU�GD�IL[DomR�GH�XPD�DJHQGD�JOREDOPHQWH�

HVWUXWXUDGD�GH�HGXFDomR��$*((���HP�TXH�DV�DJrQFLDV�PXOWLODWHUDLV�>���@�GHVHPSHQKDP�

SDSHO�FUXFLDO´��

� 'HVVD� IRUPD��DV�DJrQFLDV�GH�FDUiWHU�PXOWLODWHUDO�FRPR�R�%DQFR�0XQGLDO��D�

81(6&2� H� D� 2&'($� WRUQDUDP�VH� LPSRUWDQWHV� LQVWUXPHQWRV� GH� HIHWLYDomR� GD�

KHJHPRQLD�GR�SURFHVVR�GH�JOREDOL]DomR��7DPEpP��SRU� LVVR�7HRGRUR�GHVHQYROYH�D�

KLSyWHVH� GH� TXH� QR� SURMHWR� GD� JOREDOL]DomR� RV� SURMHWRV� HVWDWtVWLFRV� LQWHUQDFLRQDLV�

DVVXPHP�XP�SDSHO�SUHSRQGHUDQWH�QD�GHILQLomR�GRV�FRQWRUQRV�GH�XPD�DJHQGD�JOREDO�

SDUD�D�HVIHUD�HGXFDFLRQDO��

1HVVHV� SURMHWRV� HVWDWtVWLFRV�� D� HVFROKD� GH� LQGLFDGRUHV� FRQVWLWXL� D� TXHVWmR�
GHWHUPLQDQWH�SDUD�D� IL[DomR�GH�XPD�DJHQGD�JOREDO�SDUD�D�HGXFDomR��FRP�
HQRUPH� LPSDFWR� QDV� SROtWLFDV� GH� HGXFDomR� GRV� SDtVHV� FHQWUDLV�� PDV�
LJXDOPHQWH� GRV� SDtVHV� VLWXDGRV� QD� VHPLSHULIHULD� GRV� HVSDoRV� FHQWUDLV�
�7(2'252��������S�������

� 3RU� FRQVHJXLQWH�� VHJXQGR� 7HRGRUR� ������� S�� ���� GHVHQYROYHX�VH� ³>���@� XP�

SURFHVVR�GH�QRUPDOL]DomR�GRV�LQGLFDGRUHV´�REMHWLYDQGR�PHQVXUDU�RV�UHVXOWDGRV�GRV�

VLVWHPDV� HGXFDFLRQDLV�� ([HPSOR� VLJQLILFDWLYR� GHVVD� WHQGrQFLD�� VHJXQGR� 7HRGRUR�

�������S������p�R�FDVR�GRV�UHODWyULRV�DQXDLV�GR�2&'(��(GXFDWLRQ�DW�D�*ODQFH���QR�

SHUtRGR�GH������D�������QRV�TXDLV�RV�LQGLFDGRUHV�VHOHFLRQDGRV�VH�HVWUXWXUDUDP�HP�

WRUQR�GH�TXDWUR�WHPDV��

��� DFHVVR� j� HGXFDomR�� SDUWLFLSDomR� H� SURJUHVVR�� ��� R� DPELHQWH� GD�
DSUHQGL]DJHP� H� D� RUJDQL]DomR� GDV� HVFRODV�� ��� UHFXUVRV� KXPDQRV� H�
ILQDQFHLURV� LQYHVWLGRV� HP� HGXFDomR�� H�� ��� UHVXOWDGRV� GDV� LQVWLWXLo}HV�
HGXFDFLRQDLV�H�LPSDFWR�GR�FRQKHFLPHQWR��



ϮϮϮ�

2�UHVXOWDGR�SHUFHSWtYHO�GHVWD�WHQGrQFLD�GH�QRUPDOL]DomR�GRV�LQGLFDGRUHV�VH�

UHIOHWLX�QDV�SROtWLFDV�HGXFDWLYDV�DGRWDGDV�SHORV�SDtVHV�DVVRFLDGRV�GD�2&'(�D�SDUWLU�

GD�GpFDGD�GH������IRUWHPHQWH� LQIOXHQFLDGDV�³>���@�SHOD�QHFHVVLGDGH�GH�UHVSRQGHU�D�

XPD� DJHQGD� JOREDO� EDVHDGD� QD� FRPSDUDomR� H�� VREUHWXGR�� QD� FRPSHWLomR� GH�

SHUIRUPDQFHV�GRV�VLVWHPDV�HGXFDWLYRV´��7(2'252��������S�������3RU�FRQVHJXLQWH��

>«@� D� REVHVVmR� FRP� DV�PHGLGDV� GH� UHVXOWDGRV� H� SHUIRUPDQFHV�� WRUQD� RV�
JRYHUQRV� �H�� DFUHVFHQWR�� RV� GHPDLV� DWRUHV� SROtWLFRV�� FRP� GHVWDTXH� SDUD�
DTXHOHV�TXH�SRVVXHP�DFHVVR�SULYLOHJLDGR�DRV�PHLRV�GH�FRPXQLFDomR�VRFLDO�
GH�PDVVDV��SULVLRQHLURV�GH�XPD�HVSpFLH�GH�-RJRV�2OtPSLFRV�GH�QDo}HV��HP�
TXH�VH�FRORFDP�VRE�D�IRUPD�GH�UDQNLQJ�RV�VLVWHPDV�HGXFDFLRQDLV�HP�WHUPRV�
GH�HILFLrQFLD��*5((1������DSXG�7(2'252��������S�������

� $V�SROtWLFDV�HGXFDWLYDV�H�UHIRUPDV�QRV�VLVWHPDV�QDFLRQDLV�GH�HGXFDomR�VRE�

D�LQIOXrQFLD�GR�SURMHWR�SROtWLFR�JOREDO�SDVVDUDP�D�GHVHPSHQKDU�XP�SDSHO�UHOHYDQWH�QR�

VHQWLGR�GH�OHJLWLPDU�D�QRYD�IXQomR�H�FRQILJXUDomR�VXEVLGLiULD�GR�(VWDGR��QXP�FRQWH[WR�

GH�H[SDQVmR�GRV�VHWRUHV�SULYDWLVWDV�TXH�SDVVDUDP�D�WHU�PDLRU�SDUWLFLSDomR�QD�iUHD�

HGXFDFLRQDO��'LVVR�UHVXOWRX�D�LQFRUSRUDomR�GH�QRYRV�SDUDGLJPDV�TXH�SDVVDUDP�D�VHU�

DSOLFDGRV� QRV� VLVWHPDV� HGXFDFLRQDLV� RULXQGRV� GD� SUiWLFD� GH� JHUHQFLDPHQWR�

HPSUHVDULDO�H�GR�VHWRU�SULYDGR��WDLV�FRPR��TXDOLGDGH��HILFLrQFLD��HTXLGDGH��JHVWmR���

$�GpFDGD�GH������FDUDFWHUL]D�VH�SRU�XPD�WHQGrQFLD�GH�PRGHUQL]DU�D�JHVWmR�
GRV�VLVWHPDV�GH�HGXFDomR�S~EOLFD��RIHUHFHU�LJXDLV�RSRUWXQLGDGHV�GH�DFHVVR�
D� XPD� HGXFDomR� GH� ³TXDOLGDGH� FRP� µHTXLGDGH´� H� ³HILFLrQFLD´� SDUD� WRGRV��
IRUWDOHFHU�D�SURILVVmR�GRFHQWH�� DXPHQWDU�RV� LQYHVWLPHQWRV� HP�HGXFDomR� H�
DGHTXDU� RV� VLVWHPDV� QDFLRQDLV� GH� HGXFDomR� S~EOLFD� jV� QHFHVVLGDGHV� GR�
PHUFDGR��52'5,*8(=��������S���������

$� UHIHULGD� DXWRUD� GHVWDFD� TXH� HVVDV� ³>���@� UHIRUPDV� HGXFDFLRQDLV� WrP�VH�

DSRLDGR� HP� TXDWUR� HL[RV� IXQGDPHQWDLV�� D� JHVWmR�� D� HTXLGDGH� H� TXDOLGDGH�� D�

FDSDFLWDomR�GRV�SURIHVVRUHV�H�R�ILQDQFLDPHQWR��*$-$5'2�������DSXG�52'5,*8(=��

������S�������



ϮϮϯ�

1R� FDVR� HVSHFtILFR� GRV� SDtVHV� GD� $PpULFD� /DWLQD�� R� HVWXGR� GH�5RGULJXH]�

�������S�������PRVWUD�D�H[SDQVmR�GDV�UHIRUPDV�HGXFDFLRQDLV�HP�FRQVRQkQFLD�FRP�R�

DYDQoR�GR�LGHiULR�QHROLEHUDO�QHVWD�UHJLmR��

$� PDLRULD� GRV� SDtVHV� GD� $PpULFD� /DWLQD� PRGLILFRX� DV� OHLV� GH� HGXFDomR��
REMHWLYDQGR� ³UHRUJDQL]DU� R� VLVWHPD� HGXFDWLYR´� H� WRUQD�OR� FRHUHQWH� FRP� R�
SURMHWR�QHROLEHUDO�JOREDO��3RU�H[HPSOR��D�$UJHQWLQD�SURPXOJRX�HP������D�/HL�
)HGHUDO�GH�(GXFDomR��'R�PHVPR�PRGR��R�&KLOH�±�TXH�PXLWR�FHGR�HPROGRX�R�
VLVWHPD� HGXFDWLYR� DRV� ³WHPSRV� PRGHUQRV´� ±� VDQFLRQRX� HP� ����� D� /HL�
2UJkQLFD� &RQVWLWXFLRQDO�� R� 0p[LFR�� HP� ������ VDQFLRQRX� D� /HL� *HUDO� GH�
HGXFDomR�� D� &RO{PELD�� HP� ������ VDQFLRQRX� D� /HL� *HUDO� GH� (GXFDomR��
WDPEpP�R�%UDVLO�SURPXOJRX�XPD�/HL�GH�'LUHWUL]HV�H�%DVHV��/'%���HP�������
HQWUH�RXWURV���

� 3RU�UHFRPHQGDomR�GRV�RUJDQLVPRV�LQWHUQDFLRQDLV��VHJXQGR�5RGULJXH]��������

S��������RV�JRYHUQRV�GRV�GLYHUVRV�SDtVHV�GD�UHJLmR�SURFXUDUDP�PHOKRUDU�D�FREHUWXUD�

GRV� VLVWHPDV� HGXFDFLRQDLV�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� ³>���@� DR� DXPHQWR� GD�

PDWUtFXOD�HVFRODU�SDUD�R�HQVLQR�IXQGDPHQWDO´��(VWD�SUHRFXSDomR�UHIOHWH�R�SRQWR�GH�

YLVWD� GH� FRPR� RV� RUJDQLVPRV� LQWHUQDFLRQDLV� SUHFRQL]DP� R� GHVHQYROYLPHQWR�

HFRQ{PLFR�SDUD�D�UHJLmR�H�VXD�UHODomR�FRP�D�JOREDOL]DomR��

$V� UHFRPHQGDo}HV� GRV� GRFXPHQWRV� GRV� RUJDQLVPRV� LQWHUQDFLRQDLV� WrP�
IRFDOL]DGR�D�QHFHVVLGDGH�GH�RIHUHFHU�FRQGLo}HV�PDWHULDLV�SDUD�DVVHJXUDU�R�
SURFHVVR�GH�GHPRFUDWL]DomR�QR�FRQWLQHQWH�H�HYLWDU�R�DXPHQWR�GR�Q~PHUR�GH�
SREUHV�H� H[FOXtGRV�FRPR�FRQVHTXrQFLD� GD� UDGLFDOL]DomR�GD� ³JOREDOL]DomR´�
HFRQ{PLFD��R�TXH�DSRQWD�D� LPSRUWkQFLD�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�QD�
FRQVWUXomR�GH�XPD�VRFLHGDGH�FRP�HTXLGDGH��52'5,*8(=��������S���������

$� UHIHULGD� DXWRUD� REVHUYD� TXH� D� TXHVWmR� GD� ³HTXLGDGH´� DSDUHFH�

IUHTXHQWHPHQWH�FRPR�FRQFHLWR�QDV� OHJLVODo}HV�GH�UHIRUPDV�HGXFDFLRQDLV�RFRUULGDV�

QRV�SDtVHV�GD�UHJLmR��$UJHQWLQD��0p[LFR��&RO{PELD��%UDVLO���7DPEpP�REVHUYD�TXH�HVWH�

FRQFHLWR� GH� HTXLGDGH� VXUJLX� QDV� UHIRUPDV� GRV� DQRV� GH� ����� HP� VXEVWLWXLomR� DR�

FRQFHLWR�GH�LJXDOGDGH��

(P�YHUGDGH�� DWp� D� GpFDGD�GH� ����� DV� OXWDV� VRFLDLV� HUDP�SHOD� GHIHVD� GD�
LJXDOGDGH�H�JUDWXLGDGH�QD�HGXFDomR��(QWUHWDQWR��RV�UHIRUPDGRUHV�GRV�DQRV�
GH������DVVXPLUDP�XPD�UHWyULFD�TXH�VXEVWLWXLX�D�QRomR�GH�LJXDOGDGH�SHOD�
HTXLGDGH�� VHQGR� TXH� HVWH� FRQFHLWR� Vy� VHUYH� FRPR�PHLR� SDUD� MXVWLILFDU� DV�
GHVLJXDOGDGHV��GDGR�TXH�SHUPLWH�D�LQWURGXomR�GH�UHJUDV�XWLOLWiULDV�GH�FRQGXWD�



ϮϮϰ�

TXH� FRUUHVSRQGHP� j� GHVUHJXODomR� GR� 'LUHLWR�� SRVVLELOLWDQGR� R� WUDWDPHQWR�
GLIHUHQFLDGR�SDUD�RV�GLIHUHQWHV�VHWRUHV�VRFLDLV��52'5,*8(=��������S���������

� $� ³TXDOLGDGH´� GD� SUHVWDomR� GR� VHUYLoR� HGXFDFLRQDO� SDVVRX� D� VHU� RXWUR�

LPSRUWDQWH�HL[R�GDV�UHIRUPDV�HGXFDFLRQDLV�LPSOHPHQWDGDV�QD�$PpULFD�/DWLQD��3RU�VXD�

YH]�� HVWD� TXDOLGDGH� SDVVRX� D� WHU� XPD� UHODomR� GLUHWD� FRP� D� SROtWLFD� GH�

GHVFHQWUDOL]DomR��

$� ³GHVFHQWUDOL]DomR��D�GHVUHJXODomR�H�D�SULYDWL]DomR�GRV�VHUYLoRV�VRFLDLV´�
IRUDP�RV� LQVWUXPHQWRV� SULQFLSDLV� SDUD�PHOKRUDU� D� TXDOLGDGH�GD�SUHVWDomR��
PDV�WDPEpP�UHSUHVHQWDUDP�XP�UHFXUVR�GH�FDUiWHU�HFRQ{PLFR�H�SROtWLFR��$V�
GLIHUHQWHV� DGPLQLVWUDo}HV� FHQWUDLV� LQLFLDUDP� XPD� UHGXomR� GH� JDVWRV� H�
SDVVDUDP� D� UHVSRQVDELOLGDGH� GR� VHWRU� HGXFDFLRQDO� SDUD� RV� GHPDLV� HQWHV�
IHGHUDGRV�� GHL[DQGR� PXLWDV� YH]HV�� GH� ILQDQFLDU� DGHTXDGDPHQWH� HVVH�
SURFHVVR�52'5,*8(=��������S���������

2XWUR� HL[R� IXQGDPHQWDO� GLUHWDPHQWH� YLQFXODGR� jV� UHIRUPDV� HGXFDFLRQDLV�

RFRUULGDV�QRV�SDtVHV�GD�$PpULFD�/DWLQD�GL]�UHVSHLWR�D�TXHVWmR�GD�³DYDOLDomR´��$V�>«@�

UHIRUPDV�HGXFDFLRQDLV�QHVVHV�SDtVHV�DSRQWDP�FRPR�HL[RV�D�TXDOLGDGH�H�D�DYDOLDomR��

SDUD�DVVHJXUDU�D�LQVHUomR�GRV�VXMHLWRV�QD�VRFLHGDGH�H�QR�PXQGR�GR�WUDEDOKR�GH�IRUPD�

PDLV� HILFLHQWH´� �52'5,*8(=�� ������ S�� ������ 'H� DFRUGR� FRP� D� UHIHULGD� DXWRUD��

PDQLIHVWD�VH�XP�SDGUmR�JHUDO�GHVVDV�OHJLVODo}HV�HGXFDFLRQDLV�QR�TXH�VH�UHIHUH�DR�

HL[R�GD�DYDOLDomR���

>���@�D�DYDOLDomR�GRV�VLVWHPDV�QDFLRQDLV�GH�HQVLQR�WHP�XP�REMHWLYR�GH�FDUiWHU�
SXQLWyULR� H� FODVVLILFDWyULR�� $V� LQVWLWXLo}HV� HGXFDWLYDV� VmR� KLHUDUTXL]DGDV��
VHJXLQGR� FULWpULRV� HILFLHQWLFLVWDV�� DSHVDU� GH� D� DYDOLDomR� VHU� DSUHVHQWDGD�
FRPR� XPD� HVWUDWpJLD� GH� PHOKRUDPHQWR� GD� TXDOLGDGH� GH� HQVLQR�
�52'5,*8(=��������S���������

(P�WHUPRV�GH�DYDOLDomR�GRV�JDQKRV�H�SHUGDV�GD�HGXFDomR�QD�$PpULFD�ODWLQD�

VRE�D�KHJHPRQLD�GRV�DMXVWHV�HFRQ{PLFRV�QHROLEHUDLV��R�HVWXGR�GH�5RGULJXH]��������

S�� ������ HPERUD� UHFRQKHoD� R� FUHVFLPHQWR� RX� H[SDQVmR� GD� FREHUWXUD� QR� HQVLQR�

IXQGDPHQWDO�HP�TXDVH�WRGD�D�$PpULFD�ODWLQD��OHYDQGR�HP�FRQWD�³>���@�TXH�D�PpGLD�GD�

HGXFDomR�GDV�SHVVRDV�RFXSDGDV�QXPD�IDPtOLD�WtSLFD�SDVVRX�SDUD�FHUFD�GH�RLWR�DQRV�



ϮϮϱ�

GH� HVWXGR´�� WDPEpP� UHVVDOWD� D� SHUPDQrQFLD� GR� ³DWUDVR� H� GD� H[FOXVmR´� FRPR�

HOHPHQWRV� TXH� GHILQHP� R� VLVWHPD� HGXFDFLRQDO� SyV�UHIRUPDV� GRV� SDtVHV� ODWLQR�

DPHULFDQRV���

'XUDQWH�D�GpFDGD�GH�������DV�UHIRUPDV�GR�(VWDGR��HFRQ{PLFDV��HGXFDWLYDV��
SUHYLGHQFLiULDV��WUDEDOKLVWDV��LQVWLWXFLRQDLV��HQWUH�RXWUDV��IRUDP�DSUHVHQWDGDV�
HVSHFLDOPHQWH�SHORV�JRYHUQRV�H�RUJDQLVPRV�LQWHUQDFLRQDLV��FRPR�SDQDFHLDV�
SDUD�WRGRV�RV�PDOHV��(ODV�YLULDP�SDUD�PXGDU�D�UHDOLGDGH�GDV�HVFRODV��PDV�
GHSRLV� GH� XPD� GpFDGD� R� SDQRUDPD� p� XP� WDQWR� FRQWUDGLWyULR�� $SHVDU� GRV�
DYDQoRV�REWLGRV��RV�VLVWHPDV�HGXFDFLRQDLV�DLQGD�QmR�FRQVHJXHP�VXSHUDU�R�
DWUDVR�� WDQWR� QR� UHQGLPHQWR� HVFRODU� TXDQWR� QD� RIHUWD� GH� PDLRUHV�
RSRUWXQLGDGHV�SDUD�DPSORV�VHWRUHV�GD�VRFLHGDGH�ODWLQR�DPHULFDQD��(QILP��R�
VHWRU� HGXFDWLYR� DLQGD� p� DOWDPHQWH� H[FOXGHQWH�� Mi� TXH� ���� GRV� DOXQRV�
DEDQGRQDUDP�D�HVFROD�DQWHV�GH�ILQDOL]DU�D�HGXFDomR�EiVLFD��52'5,*8(=��
������S���������

1R� FDVR� HVSHFtILFR� GR� %UDVLO�� DV� UHIRUPDV� HGXFDFLRQDLV� LQVSLUDGDV� QDV�

GLUHWUL]HV�GR�SURMHWR�SROtWLFR�JOREDO�H�QHROLEHUDO�RFRUUHUDP�GH�IRUPD�PDLV�VLVWHPiWLFD�

DR� ORQJR� GRV� GRLV� JRYHUQRV� GH� )HUQDQGR� +HQULTXH� &DUGRVR�� (VVDV� UHIRUPDV� QR�

FDPSR� GD� HGXFDomR� YLHUDP� QR� ERMR� GH� XP� DPSOR� FRQMXQWR� GH� PDFUR�UHIRUPDV�

�HFRQ{PLFDV��SROtWLFDV��DGPLQLVWUDWLYDV����

7UDWDYD�VH�GH�HIHWLYDU�R�DMXVWH�UHFRPHQGDGR�SHORV�RUJDQLVPRV�LQWHUQDFLRQDLV�
PHGLDQWH� DV� SROtWLFDV� GH� GHVUHJXODPHQWDomR�� GHVFHQWUDOL]DomR� H�
SULYDWL]DomR��3DUD� LVVR�HUD�SUHFLVR� UHIRUPDU�R�(VWDGR��GHILQLQGR�FRPR�VXD�
IXQomR� EiVLFD� GDU� JDUDQWLDV� jV� H[RUELWDQWHV� WD[DV� GH� OXFUR� GR� FDSLWDO��
LQWHUQDFLRQDO�H�QDFLRQDO�D�HOH�DVVRFLDGR��H��FRPR�FRQVHTXrQFLD��PXWLODU�RV�
GLUHLWRV�VRFLDLV��0DQWHYH��GXUDQWH�RV�RLWR�DQRV�GH�PDQGDWR�R�PHVPR�PLQLVWUR�
GD�)D]HQGD��3HGUR�0DODQ�±�XP�FRPSHWHQWH� TXDGUR� WpFQLFR� EUDVLOHLUR�� DWp�
HQWmR�WUDEDOKDQGR�QRV�RUJDQLVPRV�LQWHUQDFLRQDLV��)5,*2772��������S��������

� ,QVSLUDGR� SHOD� OyJLFD� GR� PHUFDGR� H� GLVVHPLQDGD� SHORV� RUJDQLVPRV�

LQWHUQDFLRQDLV� YHULILFD�VH� D� UHDILUPDomR� H� FRQVROLGDomR� QD� HVIHUD� GDV� SROtWLFDV�

S~EOLFDV� HGXFDFLRQDLV� GR� LGHiULR� GR� ³(VWDGR� *HUHQFLDOLVWD´� TXH� VH� JXLD� SHORV�

SULQFtSLRV�GH�UDFLRQDOL]DomR�H�JHVWmR�GH�UHFXUVRV��SURGXWLYLGDGH��DYDOLDomR��PHWDV�H�

REMHWLYRV�



ϮϮϲ�

2V� GLVFXUVRV� LQWHUQDFLRQDLV� UHSHWLDP� LQFDQVDYHOPHQWH� GRLV� ERUG}HV�� D�� D�
LPSRUWkQFLD�GD�HGXFDomR�EiVLFD��QR�%UDVLO��UHGX]LGD�j�HVFROD�IXQGDPHQWDO��
SDUD� R� QRYR� SDGUmR� GH� GHVHQYROYLPHQWR� GRV� SDtVHV� SHULIpULFRV� H� E�� D�
QHFHVVLGDGH�GH�R�(VWDGR�WRUQDU�VH�PHQRV�SURYHGRU�GH�ILQDQFLDPHQWR�H�PDLV�
LQGXWRU� GH� TXDOLGDGH�� SRU� PHLR� GH� GLYHUVRV�PHFDQLVPRV� GH� FRQWUROH�� WDLV�
FRPR� DYDOLDo}HV� H[WHUQDV� GR� VLVWHPD� H� D� FRQYRFDomR� GRV� SDLV� H� GD�
VRFLHGDGH� SDUD� SDUWLFLSDomR� WDQWR� GR� ILQDQFLDPHQWR� TXDQWR� GD� JHVWmR�
HVFRODU��1HVVH�FHQiULR��QmR�VH�SUHYLD�TXH�D�DSUR[LPDomR�HQWUH�D�LQVWLWXLomR�
HVFRODU�H�DV� IDPtOLDV�FRQWULEXtVVH�SDUD�FRQVWUXomR�GD�FLGDGDQLD�RX�GH�XP�
HVSDoR�S~EOLFR�GHPRFUiWLFR��1D�YHUGDGH��R�SURMHWR�YLVDYD�D�WUDQVIRUPDU�DV�
UHODo}HV�HQWUH�RV�VXMHLWRV�GD�FHQD�HVFRODU�GH�IRUPD�TXH�RV�SDLV�H�DOXQRV�VH�
WRUQDVVHP� FOLHQWHV� H� RV� SURIHVVRUHV� H� JHVWRUHV� DVVXPLVVHP� R� SDSHO� GH�
SUHVWDGRUHV� GH� VHUYLoRV�� LQVHULQGR�� DVVLP�� QD� HVFROD� D� OyJLFD� GR�PHUFDGR�
�=,%$6������D��S����������

� 6HJXQGR�)ULJRWWR��������QD�IDVH�DQWHULRU�DR�JRYHUQR�GH�)+&��TXDQGR�HVWH�

DLQGD�HUD�FDQGLGDWR�j�SUHVLGrQFLD�GD�5HS~EOLFD�� IRL�SRVVtYHO� LGHQWLILFDU�D� LQIOXrQFLD�

GRV�RUJDQLVPRV�LQWHUQDFLRQDLV�GH�IRUPD�VLJQLILFDWLYD�SRU�LQWHUPpGLR�GH�SURILVVLRQDLV�

YLQFXODGRV�GLUHWD�RX�LQGLUHWDPHQWH�FRP�RV�LQWHUHVVHV�GHVVHV�RUJDQLVPRV��FRPR�SRU�

H[HPSOR��R�FDVR�GH�3DXOR�5HQDWR�GH�6RX]D�TXH�SHUPDQHFHX�RLWR�DQRV�FRPR�PLQLVWUR�

GD�(GXFDomR��³&RP�D�H[SHULrQFLD�GH�IXQFLRQiULR�GR�%DQFR�0XQGLDO��OLGHURX��GH�IRUPD�

FRPSHWHQWH��DV�UHIRUPDV�HGXFDFLRQDLV�QHFHVViULDV�DR�DMXVWH�HVWUXWXUDO�GD�VRFLHGDGH�

QR�SODQR�RUJDQL]DWLYR�H�GR�SHQVDPHQWR´��)ULJRWWR��������S��������

� 8WLOL]DQGR� LQIRUPDo}HV� IRUQHFLGDV� SRU� &XQKD� �������� R� HVWXGR� GH� )ULJRWWR�

������� LGHQWLILFRX� RV�HVSHFLDOLVWDV� UHVSRQViYHLV� SHOD� HODERUDomR�GDV� SURSRVWDV� GH�

GLUHWUL]HV� GH� SODQHMDPHQWR� JRYHUQDPHQWDO� GH� )+&�� GHYLGDPHQWH� DILQDGRV� FRP� DV�

RULHQWDo}HV�GRV�RUJDQLVPRV�LQWHUQDFLRQDLV��

$�VtQWHVH�GH�&XQKD�WRUQD�VH�GXSODPHQWH�HVFODUHFHGRUD�TXDQGR�VH�H[DPLQD�
TXHP�HUDP�RV�HVSHFLDOLVWDV�TXH� ³HODERUDUDP´�RV�GRFXPHQWRV��7UDWD�VH��D�
FRPHoDU�SRU�3DXOR�5HQDWR�GH�6RX]D��&OiXGLR�GH�0RXUD�&DVWUR��-RmR�%DWLVWD�
GH�$UD~MR�H�*XLRPDU�1DPR�GH�0HOOR��D�PDLV�QHyILWD���GH�SURILVVLRQDLV�FRP�
YtQFXORV� RUJkQLFRV� FRP� DV� LQVWLWXLo}HV� LQWHUQDFLRQDLV�� PRUPHQWH� R� %DQFR�
0XQGLDO��GH�RQGH�HPDQDYDP�DV�GLUHWUL]HV�EiVLFDV�GDV�UHIRUPDV��)5,*2772��
������S�������

� e�SRVVtYHO�FRQVLGHUDU�VH�FRPR�SRQWR�GH�SDUWLGD�SDUD�R�SURFHVVR�GH�UHIRUPDV�

QHROLEHUDLV�QR�FDPSR�HGXFDFLRQDO�HP�QRVVR�SDtV�D�DSURYDomR�H�LPSOHPHQWDomR�GD�



ϮϮϳ�

1RYD�/HL�GH�'LUHWUL]HV�H�%DVHV��/'%���1mR�REVWDQWH��D�/'%�WHQKD�VLGR�XPD�LPSRUWDQWH�

UHLYLQGLFDomR�KLVWyULFD�GH�VHWRUHV�VRFLDLV�OLJDGRV�D�iUHD�HGXFDFLRQDO�QmR�FRQWHPSORX�

DV� H[SHFWDWLYDV� GHVVHV� DWRUHV� GLUHWDPHQWH� HYROYLGRV� QR� SURFHVVR� HGXFDFLRQDO� GH�

QRVVR�SDtV��1HVVH�VHQWLGR��)ULJRWWR��������S������DUJXPHQWD�TXH�R�JRYHUQR�GH�)+&�

DGRWRX�D�HVWUDWpJLD�GH�DSURYDU�H�LPSOHPHQWDU�DV�PXGDQoDV�HGXFDFLRQDLV�SRU�PHLR�GH�

PHGLGDV�SURYLVyULDV�H�RXWURV�LQVWUXPHQWRV�OHJDLV�REMHWLYDQGR��

�>«@�SURWHODU�H�LPSHGLU�D�DSURYDomR�GD�SURSRVWD�GH�/HL�GH�'LUHWUL]HV�H�%DVHV�
GD�(GXFDomR�1DFLRQDO�GLVFXWLGD�H�QHJRFLDGD�HQWUH�D�&kPDUD�GRV�'HSXWDGRV�
H�D�VRFLHGDGH�FLYLO��DVVLP�FRPR�DERUWDU��PDLV�DGLDQWH��R�3ODQR�1DFLRQDO�GH�
(GXFDomR����2�UHVXOWDGR�QR�DVSHFWR�RUJDQL]DWLYR�IRL�D�rQIDVH�GD�HGXFDomR�
FRPR� VHUYLoR�� UHJXODGR� SHOR� PHUFDGR�� H� QmR� PDLV� FRPR� GLUHLWR� VRFLDO�
�)5,*2772��������S��������

� )ULJRWWR��������S������DILUPD�WDPEpP�TXH�R�³>���@�SURMHWR�GH�/'%�SURSRVWR�SHOR�

VHQDGRU�'DUF\�5LEHLUR��DSyV�HPHQGDV�GLYHUVDV��IRL�DSURYDGR��6HX�FDUiWHU�PLQLPDOLVWD��

FRPR�R�FDUDFWHUL]RX�6DYLDQL���������HUD�DGHTXDGR�jV�UHIRUPDV�HVWUXWXUDLV�RULHQWDGDV�

SHODV�OHLV�GR�PHUFDGR´���

� 3UDJPDWLFDPHQWH�� R� UHIHULGR� SURMHWR� GH� /'%� DSURYDGR� SHOR� &RQJUHVVR�

UHSUHVHQWRX� D� VLVWHPDWL]DomR� GH� GLVSRVLWLYRV� OHJDLV� TXH� DEULUDP� FDPLQKR� SDUD� D�

UHIRUPD� HGXFDFLRQDO� QRV� PROGHV� GR� UHFHLWXiULR� QHROLEHUDO�� FRPR� SRU� H[HPSOR�� D�

UHIRUPD�GR�HQVLQR�WpFQLFR�TXH�LQVWLWXLX�R�UHJLPH�GH�FRQFRPLWkQFLD��SRU�PHLR�GD�/HL�Q��

�������������

�$�OHL�DSURYDGD�DEDQGRQRX�D�SULQFLSDO�FDUDFWHUtVWLFD�GR�SULPHLUR�SURMHWR�QR�
TXH� GL]LD� UHVSHLWR� DR� HQVLQR� PpGLR�� SRLV� QmR� HQIDWL]RX� D� LQVWLWXLomR� GR�
WUDEDOKR�FRPR�SULQFtSLR�HGXFDWLYR�H�RULHQWDGRU�GH�WRGR�R�FXUUtFXOR��$�QRYD�
/'%��HPERUD� LQGLTXH�TXH�D� IRUPDomR�SURILVVLRQDO�GH�TXDOLGDGH�Vy�VH� ID]�
PHGLDQWH�XPD�VyOLGD�HGXFDomR�JHUDO��FRQWpP�VXILFLHQWHV�DPELJXLGDGHV�SDUD�
SHUPLWLU� TXH� OHJLVODomR� FRPSOHPHQWDU� LQVWLWXtVVH� QRYDPHQWH� HVWUXWXUDV�
SDUDOHODV�GH�HQVLQR��2X�VHMD��GHL[RX�HVSDoR�SDUD�TXH�R�GHFUHWR�GR�JRYHUQR�
IHGHUDO�Q���������GH�������GHWHUPLQDVVH�TXH�D�IRUPDomR�WpFQLFD��RUJDQL]DGD�
HP�PyGXORV��IRVVH�RIHUHFLGD�VHSDUDGDPHQWH�GR�HQVLQR�PpGLR�UHJXODU��,GHP��
=,%$6������D��S����������

� $�UHVSHLWR�GRV�QRYRV�UXPRV�WRPDGRV�SHOD�HGXFDomR�SURILVVLRQDO�QR�%UDVLO�D�

SDUWLU�GDV�UHIRUPDV�HGXFDFLRQDLV�LPSOHPHQWDGDV�GXUDQWH�R�JRYHUQR�GH�)+&��)ULJRWWR�

�������S������GHVWDFRX�R�DYDQoR�GR�SULYDWLVPR�H�GRV�LQWHUHVVHV�GR�FDSLWDO�H[SUHVVR�

QDV�GLUHWUL]HV�GH�UHHVWUXWXUDomR�GD�HGXFDomR�SURILVVLRQDO���



ϮϮϴ�

1D�HGXFDomR�SURILVVLRQDO�PDLV�GLUHWDPHQWH� OLJDGD�j� IRUPDomR� LQWHQVLYD�GH�
PmR�GH�REUD��R�JRYHUQR�SHUPLWLX�DR�6LVWHPD�6�DPSOLDU�VXD�IXQomR�SULYDWLVWD�
H�VHOHWLYD��H�PLQLPL]DU�VXD�IXQomR�VRFLDO��1XP�kPELWR�PDLV�DPSOR��R�3ODQR�
1DFLRQDO� GH� 4XDOLILFDomR� GR� 7UDEDOKDGRU� ±� 3/$1)25�� YLQFXODGR� DR�
0LQLVWpULR� GR� 7UDEDOKR�� FRPSOHWRX� R� FRQMXQWR� GH� UHIRUPDV� QR� FDPSR�
HGXFDFLRQDO�VXERUGLQDGDV�jV�UHIRUPDV�HVWUXWXUDLV�GH�GHVUHJXODPHQWDomR�H�
SULYDWL]DomR�� � $� UHIRUPD� H� DV� SROtWLFDV� HGXFDFLRQDLV� GD� GpFDGD� GH� �����
FDUDFWHUL]DP�VH� SRU� SURIXQGD� UHJUHVVmR�� FRP� RXWUDV� URXSDJHQV�� DR�
SHQVDPHQWR� HGXFDFLRQDO� RULHQWDGR� SHOR� SUDJPDWLVPR�� WHFQLFLVPR� H�
HFRQRPLFLVPR�� 2� SURMHWR� HGXFDFLRQDO� GR� FDSLWDO�� GLULJLGR� LQWHUQD� H�
H[WHUQDPHQWH�SHORV�RUJDQLVPRV�LQWHUQDFLRQDLV��WRUQRX�VH�D�SROtWLFD�RILFLDO�GR�
JRYHUQR���

� $UWLFXODGD�D�HVWH�SURFHVVR�KHJHP{QLFR�HP�kPELWR�PXQGLDO��FRQVWUXLX�VH�QR�

%UDVLO� GXUDQWH� RV� DQRV� GH� ����� XPD� YLVmR� GRPLQDQWH� GH� SROtWLFD� HGXFDFLRQDO�

³PHUFDQWLOL]DGD´�FXMR�REMHWLYR�SULQFLSDO�HUD�R�GH� IRUPDU� ³FLGDGmRV�SURGXWLYRV´� WHQGR�

FRPR� SDUDGLJPD� R� PRGHOR� GDV� FRPSHWrQFLDV�� PDLV� DGDSWDGR� jV� H[LJrQFLDV� GR�

VLVWHPD� SURGXWLYR� IOH[tYHO� H� GD� VRFLHGDGH� GD� LQIRUPDomR�� (VWH� PRGHOR� GH�

FRPSHWrQFLDV� YLVD� IRUPDU� XP� WUDEDOKDGRU� GH� SHUILO� SROLYDOHQWH� R� TXH� HVWDEHOHFH� D�

SRVVLELOLGDGH� GH� ³XPD� LQVHUomR� VRFLDO� SUHFiULD´�� SRU� PHLR� GH� SURJUDPDV� FRPR� R�

3/$1)25�H�D�UHIRUPD�GR�HQVLQR�WpFQLFR�SURILVVLRQDO�GR�JRYHUQR�)+&���

$V� SROtWLFDV� GH� HGXFDomR� HVFRODU� H� GH� IRUPDomR� WpFQLFR�SURILVVLRQDO� TXH�
FRQVROLGDUDP�D� KHJHPRQLD� QHROLEHUDO� EXVFDUDP�� QmR� VHP� FRQWUDGLo}HV�� D�
SURGXomR�GDV�TXDOLILFDo}HV�QHFHVViULDV�DR�IXQFLRQDPHQWR�GD�HFRQRPLD�>���@�
WUDWD�VH� GH� SURGX]LU� R� SDFRWH� GH� FRPSHWrQFLDV� DGHTXDGDV�j� IRUPDomR�GR�
³FLGDGmR�SURGXWLYR´��DMXVWDGR�WpFQLFD�H�VRFLDOPHQWH�jV�GHPDQGDV�GR�FDSLWDO�
�)5,*2772������D��S����������

� 1D�SHUVSHFWLYD�GH�)ULJRWWR������D���HVWHV�SURJUDPDV�HYLGHQFLDP�VHXV�OLPLWHV�

TXDQGR�SURSLFLDP�XPD�IRUPDomR�SDUD�R�³WUDEDOKR�VLPSOHV´��GH�EDL[D�TXDOLGDGH��FRP�

IRUPDomR� WpFQLFR�SURILVVLRQDO� ³DOLJHLUDGD´� H� TXH�� VREUHWXGR�� VHUYHP�DR� REMHWLYR� GH�

DOLYLDU�D�SREUH]D�SRU�PHLR�GH�XPD�SROtWLFD�GH�DVVLVWrQFLD�VRFLDO��'HYH�VH�FRQVLGHUDU�

WDPEpP� TXH� R� SHUILO� GHVVHV� SURJUDPDV� HGXFDFLRQDLV� H� GH� JHUDomR� GH� HPSUHJR�

LQYLDELOL]RX� XP�PRGHOR� DOWHUQDWLYR� GH� HGXFDomR� EDVHDGR� QRV� SULQFtSLRV� GD� HVFROD�

XQLWiULD�H�GR�HQVLQR�SROLWpFQLFR��FDSD]�GH�³>���@�XQLU�IRUPDomR�LQWHOHFWXDO�H�SURGXomR�

PDWHULDO��DUWLFXODQGR�WHRULD�H�SUiWLFD�QR�GHVHQYROYLPHQWR�GRV�IXQGDPHQWRV�GDV�EDVHV�

FLHQWtILFDV�JHUDLV�GH�WRGRV�RV�SURFHVVRV�GH�SURGXomR´��)ULJRWWR������D��S����������)RL�

VRPHQWH�FRP�D�HOHLomR�GH�/XOD�j�SUHVLGrQFLD�GD�5HS~EOLFD��HP�������TXH�VH�WRUQRX�
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SRVVtYHO�D�UHWRPDGD�GD�GLVFXVVmR�HP�IDYRU�GH�XP�PRGHOR�DOWHUQDWLYR�GH�IRUPDomR�

SURILVVLRQDO���

� ��2�DGYHQWR�GR�JRYHUQR�GH�/XOD�QD�GpFDGD�GH������WURX[H�FRPR�UHOHYDQWH�

FRQWULEXLomR� SDUD� D� HGXFDomR� SURILVVLRQDO� D� UHYRJDomR� GR� 'HFUHWR� ������������

GHFUHWR� HVWH� TXH� KDYLD� SURPRYLGR� D� VHSDUDomR� HQWUH� R� HQVLQR�PpGLR� H� R� HQVLQR�

WpFQLFR�SURILVVLRQDO�H� LQVWLWXtGR�R�VLVWHPD�GH�FRQFRPLWkQFLD� � �H�D�VXD�FRQVHTXHQWH�

VXEVWLWXLomR� SHOR� QRYR� 'HFUHWR� ����������� TXH� VHJXQGR� 0DUFRV� GH� /LPD� �������

UHDUWLFXORX�R�HQVLQR�PpGLR�FRP�R�HQVLQR�WpFQLFR�GH�QtYHO�PpGLR��1R�HQWDQWR��PHVPR�

WUD]HQGR�GH�YROWD�D�UHIHULGD�³UHDUWLFXODomR�H�HTXLYDOrQFLD´��R�UHIHULGR�GHFUHWR�PDQWHYH�

³DOJXQV�DVSHFWRV�GR�GHFUHWR�DQWHULRU´� �/,0$��������S������HVSHFLDOPHQWH�QR�TXH�VH�

UHIHUH� jV� IRUPDV� GH� DUWLFXODomR� HQWUH� R� HQVLQR� PpGLR� H� D� HGXFDomR� SURILVVLRQDO�

�LQWHJUDomR�� FRQFRPLWkQFLD� H� IRUPD� VXEVHTXHQWH��� SHUPLWLQGR� DVVLP�� ³>���@� D�

RUJDQL]DomR�GH�XP�FXUVR�WpFQLFR�GH�QtYHO�PpGLR�FRP�GLYHUVDV�WHUPLQDOLGDGHV�HQWUH�VL��

FRP� D� JDUDQWLD� GH� FHUWLILFDGRV� GH� TXDOLILFDomR� >���@´�� ,VWR� WURX[H� XPD� PDLRU�

³IOH[LELOLGDGH´�j�PRGDOLGDGH�GH�HQVLQR�SURILVVLRQDO�R�³>���@�TXH�IDYRUHFHX�R�DYDQoR�GR�

VHWRU� SULYDGR�� VHMD� QR� DOLJHLUDPHQWR� GD� IRUPDomR�� VHMD� QD� UHGXomR� GH� FXVWRV� TXH�

FXUVRV�RUJDQL]DGRV�HP�PyGXORV�SRGHP�DFDUUHWDU´��/,0$��������S��������

������������(VWD�UHFRQILJXUDomR�GD�HGXFDomR�SURILVVLRQDO�GXUDQWH�R�JRYHUQR�GH�/XOD��DOpP�

GH� UHSUHVHQWDU� XPD� FRQWLQXLGDGH� HP� UHODomR� j� OyJLFD� GD� SROtWLFD� HGXFDFLRQDO� GR�

JRYHUQR� DQWHULRU�� IRUWDOHFHX� RV� LQWHUHVVHV� GR� VHWRU� SULYDGR� QD� HVIHUD� GR� HQVLQR�

SURILVVLRQDO��1HVWH�VHQWLGR��0DUFRV�GH�/LPD��������S�����DILUPD�TXH���

>���@� R� JRYHUQR� GH� /XOD� VHJXLX� FRP� D� SROtWLFD� GR� DQWHFHVVRU�� GH� FULDU� DV�
FRQGLo}HV�QHFHVViULDV�RX�DEULU�HVSDoR�SDUD�TXH�R�PHUFDGR�SXGHVVH�FXPSULU�
D�WDUHID�GH�H[SORUDU�QRYRV�QHJyFLRV��
'HYHPRV� REVHUYDU� TXH� R� JRYHUQR� GH� /XOD�� DR� FRQWUiULR� GR� JRYHUQR� GH�
)HUQDQGR�+HQULTXH�PDVFDURX�DVSHFWRV�TXH�IDYRUHFLDP�RV�QHJyFLRV�SULYDGRV�
QD�iUHD�GD�HGXFDomR�SURILVVLRQDO��D�rQIDVH�QRV�HVWXGRV�GR�'HFUHWR���������
p�VHPSUH�GDGD�DR�UHWRUQR�GD�UHDUWLFXODomR�GR�HQVLQR�PpGLR�FRP�R�HQVLQR�
WpFQLFR�H�GD�DPSOLDomR�GD�UHGH�IHGHUDO��PDV�D�SUHFDUL]DomR�GD�DPSOLDomR�GD�
UHGH� p� TXDVH� VHPSUH� RPLWLGD��� (VTXHFH�VH�� SRUWDQWR�� DV� EUHFKDV� TXH�
DFREHUWDP�R�DOLJHLUDPHQWR�H�DV�UHGXo}HV�GH�FXVWRV�TXH�IDFLOLWDP�D�DWXDomR�
GR�VHWRU�SULYDGR��

� 'HVVD�IRUPD��R�JRYHUQR�GH�/XOD�RSWRX�SRU�XPD�³FRH[LVWrQFLD�SDFtILFD´�FRP�R�

VHWRU� SULYDGR�� FRPR� DUJXPHQWD� /LPD� ������� S�� ���� DR� REVHUYDU� TXH� D� /HL� Q��

������������� HP� VHX� DUWLJR� ���� GHWHUPLQD� TXH� D� H[SDQVmR� GD� RIHUWD� GH� (3� ³>���@�
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RFRUUHUi�SUHIHUHQFLDOPHQWH��HP�SDUFHULD�FRP�RV�(VWDGRV��0XQLFtSLRV��'LVWULWR�)HGHUDO��

VHWRU�SURGXWLYR�RX�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�TXH� VHUmR� UHVSRQViYHLV�SHOD�

PDQXWHQomR� H� JHVWmR� GRV� QRYRV� HVWDEHOHFLPHQWRV� GH� HQVLQR´�� $VVLP�� IRUDP�

UHLWHUDGRV� SULQFtSLRV� FRPR� GHVFHQWUDOL]DomR� H� SDUFHULD� GR� (VWDGR� FRP� D� LQLFLDWLYD�

SULYDGD�H�DV�21*
V��

/RJR� QR� LQtFLR� GR� SULPHLUR� JRYHUQR� GH� 'LOPD�� REHGHFHQGR� j� OyJLFD� GD�

³SHGDJRJLD�GH�UHVXOWDGRV´�FRQWLGD�QR�3'(�H�QR�'HFUHWR�Q�������������DV�'LUHWUL]HV�

SDUD�D�(GXFDomR�3URILVVLRQDO�EXVFDUDP�LQWHQVLILFDU�D�DGHTXDomR�GD�IRUoD�GH�WUDEDOKR�

jV�H[SHFWDWLYDV�H�GHPDQGDV�GDV�HPSUHVDV��1HVVH�VHQWLGR��GH�DFRUGR�FRP�0DUFHOR�

/LPD���������DV�GLUHWLYDV�FRQWLGDV�QR�3521$7(&��QR�31(�H�QDV�'&1V�LQGLFDP�QRV�

VHXV� UHVXOWDGRV� ³>���@� XPD� H[SDQVmR� GD� UHGH� IHGHUDO� GH� HGXFDomR� SURILVVLRQDO� H� R�

DFHVVR�DR�(QVLQR�0pGLR�FRPR�GLUHLWR�VRFLDO´��TXH��QR�HQWDQWR��HVWi�DPHDoDGR�SRU�

XPD�HVWUDWpJLD�SULYDWL]DQWH�H�PHUFDQWLO�GH�DWHQGLPHQWR�jV�GHPDQGDV�HFRQ{PLFDV�H�

SUHVV}HV�VRFLDLV�SRU�PDLV�YDJDV�QR�(QVLQR�7pFQLFR��/LPD��������S��������

� �1R�FDVR�HVSHFtILFR�GR�3521$7(&�R�UHIHULGR�SURJUDPD�WUDQVIRUPRX�VH�QR�

³FDUUR�FKHIH´�GD�UHHVWUXWXUDomR�GR�HQVLQR�SURILVVLRQDO��(P�VXD�JrQHVH��R�3521$7(&�

VXUJLX� HP� ����� H� GH� DFRUGR� FRP�/LPD� ������� S�� ����� DVVHPHOKD�VH� DR� 3527(&�

�3URJUDPD�GR�(QVLQR�7pFQLFR��LPSODQWDGR�SHOR�JRYHUQR�HVWDGXDO�GH�6mR�3DXOR��QD�

JHVWmR� GR� 36'%�� 4XDQWR� D� FDUDWHUL]DomR� GHVVH� SURJUDPD�� /LPD� DILUPD� TXH� R�

3521$7(&��

>«@�FRQVLVWH�QXP�SURJUDPD�FXMD� ILQDOLGDGH� IXQGDPHQWDO�p�GH�SURSLFLDU�SRU�
PHLR� GH� >���@� SURMHWRV� H� Do}HV� GH� DVVLVWrQFLD� WpFQLFD� H� ILQDQFHLUD� >���@� D�
H[SDQVmR�GD�UHGH�ItVLFD�DoDPEDUFDQGR�GD�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�
QtYHO�PpGLR� DRV� FXUVRV� H� SURJUDPDV� GH� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� RX�
TXDOLILFDomR�SURILVVLRQDO´��/,0$��������S��������

� 2� 3521$7(&� FDUDFWHUL]D�VH� WDPEpP� FRPR� XP� SURJUDPD� GH� ³H[SDQVmR�

DFHOHUDGD� H� XQLYHUVDOL]DQWH� GH� IRUPDomR� SURILVVLRQDO´�� SURSRQGR� D� DPSOLDomR� GH�

YDJDV� GD� UHGH� IHGHUDO�� GDV� UHGHV� HVWDGXDLV�� GD� UHGH� GR� ³6LVWHPD� 6´�� GD� EROVD�

IRUPDomR�� DOpP� GH� ILQDQFLDPHQWR� GD� (GXFDomR� 3URILVVLRQDO� �(3�� H� (GXFDomR�

7HFQROyJLFD� H� WDPEpP� RIHUWD� GH� (3� WpFQLFD� GH� QtYHO� PpGLR� QD� PRGDOLGDGH� GH�

HGXFDomR�j�GLVWkQFLD���(D'��/,0$��������S��������

� (VWH�HVIRUoR�JRYHUQDPHQWDO�QR�VHQWLGR�GH�RIHUWDU�IRUPDomR�PDVVLYD�SDUD�RV�

WUDEDOKDGRUHV�VRE�D�DOHJDomR�GH�TXH�KDYHULD��JUDQGH�GHPDQGD�SRU�SDUWH�GR�PHUFDGR�
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VH�HQTXDGUD�QD�OyJLFD�GD�³UDFLRQDOLGDGH�ILQDQFHLUD´���SHOD�TXDO�R�(VWDGR�GHYH�RIHUHFHU�

SDUD� D� JUDQGH� PDLRULD� GD� SRSXODomR� ³>���@� SURSRVWDV� DOLJHLUDGDV� GH� IRUPDomR�

SURILVVLRQDO��TXH�LQGHSHQGHP�GH�HGXFDomR�EiVLFD�DQWHULRU��FRPR�IRUPD�GH�YLDELOL]DU�

R� DFHVVR� D� DOJXPD� RFXSDomR� SUHFDUL]DGD�� TXH� SHUPLWD� DOJXPD� FRQGLomR� GH�

VREUHYLYrQFLD´� �.8(1=(5�� ������ S�� ������ ,VWR�� GH� DFRUGR� FRP� D� UHIHULGD� DXWRUD��

VLJQLILFD�XPD�IDOiFLD��SRLV���

>«@�DR� IDOVR�GLVFXUVR�GD�QHFHVVLGDGH�GD�H[WHQVmR�GD�RIHUWD�GH�HGXFDomR�
EiVLFD� H� SURILVVLRQDO� GH� TXDOLGDGH� SDUD� WRGRV�� R� (VWDGR� UHVSRQGH�
DGHTXDGDPHQWH� FRP� XPD� SROtWLFD� HGXFDFLRQDO� UHVWULWLYD� SDUD� RV� QtYHLV�
SRVWHULRUHV� DR� HQVLQR� IXQGDPHQWDO�� (VWDV� SROtWLFDV� VmR� RUJkQLFDV� D� XP�
PHUFDGR� GH� WUDEDOKR� FDGD� YH]� PDLV� UHVWULWR�� REHGHFHQGR�VH�� SRUWDQWR�� D�
OyJLFD�FDSLWDOLVWD�GD�UDFLRQDOLGDGH�ILQDQFHLUD��.8(1=(5��������S���������

� 8PD�GDV�TXHVW}HV�PDLV�SROrPLFDV�HQYROYHQGR�R�3521$7(&�GL]�UHVSHLWR�DR�

FRPSDUWLOKDPHQWR�GRV�UHFXUVRV�S~EOLFRV�HQWUH�DV�,QVWLWXLo}HV�)HGHUDLV�H�6LVWHPD�³6´���

1HVVH� VHQWLGR�� WDPEpP� REVHUYDQGR� HVWD� UHODomR� GH� FRPSDUWLOKDPHQWR� GH�

UHVSRQVDELOLGDGHV�HQWUH�R�S~EOLFR�H�R�SULYDGR��VHJXQGR�/LPD���������R�3521$7(&�

DVVLP�FRPR�R�3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��3UR8QL��WUDEDOKD�FRP�EROVDV�GH�

HVWXGR� ³>���@� TXH�QmR�JDUDQWHP�R� DFHVVR�D�HVVD� IRUPDomR�SURILVVLRQDO� FRP�GLUHLWR�

VRFLDO�� SRGHQGR� YLU� D� VH� WUDQVIRUPDU� HP� SUiWLFDV� GH�PHUFDQWLOL]DomR� HFRQ{PLFD� H�

WDPEpP�SROtWLFD´���/,0$��������S��������

2XWUD� TXHVWmR� OHYDQWDGD� SHOR� UHIHULGR� DXWRU� GL]� UHVSHLWR� j� TXHVWmR� GR�

³LQYHVWLPHQWR�ILQDQFLDPHQWR´��XPD�YH]�TXH�R�³>���@�3URQDWHF�QmR�UHVROYH�D�TXHVWmR�GR�

LQYHVWLPHQWR�FRP�R�SHVVRDO�GD�(3�>���@´��SRLV�LQFOXL�HVVH�FRQWLQJHQWH�GH�SURILVVLRQDLV�

³>���@�GH�PRGR�SUHFiULR�QD�DWXDomR�HP�Do}HV�GH�IRUPDomR´��/,0$��������S�������4XDQWR�

j�TXHVWmR�GR�ILQDQFLDPHQWR��/LPD��������VXVWHQWD�TXH�VH�GHYHULD�³UHVJDWDU�R�SURMHWR�

GH� 3DXOR� 3DLP´�� TXH� GHIHQGLD� R� SULQFtSLR� GH� TXH� ³GLQKHLUR� S~EOLFR� p� SDUD� HVFROD�

S~EOLFD´��/,0$��������S�������3RUWDQWR��FULWLFD�VH�D�WHQGrQFLD�KLVWyULFD�GRV�JRYHUQRV�

HP� QRVVR� SDtV� GH� SURPRYHU� PXGDQoDV� HGXFDFLRQDLV� MXVWLILFDGDV� SRU� DUJXPHQWRV�

HFRQ{PLFRV�H�ILQDQFHLURV��1HVVH�VHQWLGR��R�DXWRU�DILUPD�TXH��

>���@� DV� SROtWLFDV� HGXFDFLRQDLV�� GHVGH� VHPSUH�� PDV�� VREUHWXGR�� QHVWH�
PRPHQWR�� WRUQDP�VH� WDQWR�HOHPHQWR�GH�DILUPDomR�GH�PDUNHWLQJ�TXDQWR�GH�
LGHRORJLD�GRV�JRYHUQRV��TXDQWR�UHSUHVHQWDP�LQVWUXPHQWR�GH�UHJXODomR�GRV�
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FXVWRV�QHFHVViULRV�D�PDQXWHQomR�GD�HVWDELOLGDGH�ILQDQFHLUD��GHQXQFLDQGR�DV�
DPELJXLGDGHV� QHROLEHUDLV� H� QHRGHVHQYROYLPHQWLVWDV� GRV� JRYHUQRV� /XOD�
'LOPD��/,0$��������S��������

1R�PHVPR�VHQWLGR��R�HVWXGR�GH�0DUFRV�GH�/LPD��������S������TXH�DQDOLVD�R�

3URQDWHF� D� SDUWLU� GH� XPD� FUtWLFD� GH� YLpV�PDU[LVWD�� WDPEpP� GHVWDFD� D� TXHVWmR� GD�

GLVWULEXLomR�GH�EROVDV��DILUPDQGR�TXH�GD�³>���@�PHVPD�IRUPD�TXH�R�3URXQL��R�3URQDWHF�

WDPEpP�GLVWULEXL�%ROVDV�HP�FDUiWHU�LQGLYLGXDO��DVVLP��R�HVWXGDQWH�LQWHUHVVDGR�SRGHUi�

FXUVDU� R� HQVLQR�PpGLR� HP�XPD�HVFROD� H� D� SDUWH� SURILVVLRQDOL]DQWH� HP�RXWUD´�� 7DO�

FRQILJXUDomR��VHJXQGR�R�UHIHULGR�DXWRU� ³>���@�SUDWLFDPHQWH� LQYLDELOL]D�D� LQWHJUDOLGDGH�

HQWUH�R�HQVLQR�PpGLR�H�D�HGXFDomR�SURILVVLRQDO�� UHWRPDQGR�D�SURSRVWD�RULJLQDO�GR�

'HFUHWR� ��������´� �/,0$�� ������ S�� ����� 7DPEpP�� QD� SHUVSHFWLYD� GHVWH� DXWRU��

FRQVLGHUD�VH� UHOHYDQWH� R� IDWR� GH� TXH� D� WUDQVIHUrQFLD� GH� UHFXUVRV� S~EOLFRV� SDUD�

HPSUHVDV�SULYDGDV�³>���@�QmR�VH�GDUi�DSHQDV�QD�GLVWULEXLomR�GH�EROVDV�RX�QD�DTXLVLomR�

GH�FXUVRV��PDV�WDPEpP�QR�ILQDQFLDPHQWR�DWUDYpV�GR�),(6´��/,0$��������S��������

� &DEH�UHVVDOWDU�TXH�D�DYDOLDomR�GR�3521$7(&�HQTXDQWR�SROtWLFD�HGXFDFLRQDO�

YROWDGD�SDUD�R�DWHQGLPHQWR�GDV�GHPDQGDV�GR�VHWRU�SURGXWLYR�QmR�SRGH�VH�GHVYLQFXODU�

GD� SHUVSHFWLYD� PDLV� DEUDQJHQWH� GH� DVVRFLDU� WDO� SROtWLFD� S~EOLFD� DR� FRQWH[WR� GR�

SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�TXH�RFRUUH�HP�QRVVR�SDtV�H��TXH�VH�DFHOHURX�

QDV�GpFDGDV�GH������H��������GXUDQWH�RV�GRLV�JRYHUQRV�GH�)+&�H�RV�GRLV�GH�/XOD�±���

QHP�WDPSRXFR��GLVVRFLi�OD�GDV�QRYDV�FRQGLFLRQDQWHV�GD�LQVHUomR�HFRQ{PLFD�GR�%UDVLO�

QD�GLQkPLFD�GD�HFRQRPLD�JOREDO��'LVVR�UHVXOWD��VHJXQGR�0DUFRV�GH�/LPD���������TXH�

Mi�QD�QRYD�/'%�GH������VH�SHUFHEHX�XPD�³DGDSWDomR�GD�OHJLVODomR�j�UHHVWUXWXUDomR�

SURGXWLYD´�� RX� VHMD�� DRV� GHVtJQLRV� H� D� OyJLFD� GD� QRYD� RUGHP� LQWHUQDFLRQDO� H� GD�

DFXPXODomR� IOH[tYHO� RQGH� ³>���@� R� HGXFDQGR� GHYH� VHU� SUHSDUDGR� SDUD� FRQWLQXDU�

DSUHQGHQGR� H� VHU� FDSD]� GH� VH� DGDSWDU� FRP� IOH[LELOLGDGH� D� QRYDV� FRQGLo}HV� GH�

RFXSDomR´��/,0$��������S�������

� $LQGD�GH�DFRUGR�FRP�0DUFRV�GH�/LPD���������REVHUYD�VH�XPD�PRGLILFDomR�QD�

IXQomR�GR�HQVLQR�PpGLR�QHVWH�QRYR�FRQWH[WR�GH�UHHVWUXWXUDomR�SURGXWLYD��RX�VHMD��

>���@�QmR�PDLV�SUHSDUDU�SDUD�R�HPSUHJR�RX�SDUD�XPD�IXQomR�HVSHFtILFD��PDV�
SDUD�XPD�RFXSDomR�� LVVR�p�EHP�FDUDFWHUtVWLFR�GR�PRPHQWR�FRQMXQWXUDO�GD�
DSURYDomR�GD�/'%�RQGH�VH�DFUHGLWDYD�HVWDU�YLYHQGR�R�LQtFLR�GH�XPD�pSRFD�
RQGH� RV� HPSUHJRV� VHULDP� DEROLGRV�� $FUHGLWDQGR� HVWDU� YLYHQGR� R� ILP� GRV�
HPSUHJRV��QDGD�PHOKRU�GR�TXH�IRUPDU�DV�SHVVRDV�SDUD� WHUHP�IOH[LELOLGDGH�
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SDUD�SRGHUHP� IDFLOPHQWH�DGDSWDU�VH�DV�PXGDQoDV�TXH�HVWDYDP�RFRUUHQGR�
QR�PXQGR�GR�WUDEDOKR��/,0$��������S�������

� �/RJR��GHVWD�PXGDQoD�HPHUJLX�XP�QRYR�SHUILO�GH� IRUPDomR�GR� WUDEDOKDGRU��

FRQVXEVWDQFLDGR� QDV� UHIRUPDV� HGXFDFLRQDLV� GD� GpFDGD� GH� ����� LQFOXLQGR� DV� GR�

HQVLQR�SURILVVLRQDO������

>���@� D� IRUPDomR�GR� WUDEDOKDGRU�KRMH� SDUD�R� FDSLWDO� UHTXHU�XP�KRPHP�FRP�
P~OWLSODV� IXQo}HV�� IOH[tYHO�� SROLYDOHQWH�� TXDOLILFDGR�� PDV� GHVHVSHFLDOL]DGR��
TXH�VDLED�WUDEDOKDU�HP�HTXLSH��TXH�WHQKD�FDSDFLGDGH�GH�UDFLRFtQLR�DEVWUDWR��
H� XPD� FRPSUHHQVmR� GR� SURFHVVR� SURGXWLYR�� XP� WUDEDOKDGRU� GLIHUHQWH� GR�
H[LJLGR�QR�PRGHOR�DQWHULRU��IRUGLVPR���/,0$��������S�������

� $�H[SDQVmR�GR�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�HP�QRVVR�SDtV�PROGD�R�

SHUILO� IOH[tYHO� H� SROLYDOHQWH� GR� WUDEDOKDGRU� HVWDEHOHFHQGR� QRYDV� GHPDQGDV� SDUD� D�

IRUPDomR�SURILVVLRQDO�QR�PRGHOR�GH�RUJDQL]DomR�WR\RWLVWD���

� 2EMHWLYDQGR� YLDELOL]DU� R� IRUQHFLPHQWR� GH� IRUoD� GH� WUDEDOKR� DGDSWiYHO� jV�

FRQGLo}HV� H[LJLGDV� SHOR� PHUFDGR� GH� WUDEDOKR�� 2� 3521$7(&� GR� JRYHUQR� 'LOPD�

UHHGLWRX�D�OyJLFD�GH�FRH[LVWrQFLD�SDFtILFD�FRP�R�VHWRU�SULYDGR�H�WDPEpP�HVWDEHOHFH�

PHFDQLVPRV� GH� LQFHQWLYR� H� SUHIHUrQFLD� j� SDUWLFLSDomR� GD� LQLFLDWLYD� SULYDGD� QR�

SURFHVVR�GH�LPSOHPHQWDomR�H�YLDELOL]DomR�GHVWD�SROtWLFD�S~EOLFD����

2�3521$7(&�DSUHVHQWD�XP�SURFHVVR�GH�JHVWmR�FHQWUDOL]DGD�QR�QtYHO�IHGHUDO�
H�GHVFHQWUDOL]DGD�QD�VXD�LPSOHPHQWDomR�H�R�LPSDFWR�GDV�SDUFHULDV�SULYDGDV�
LPSULPH�XP�PRYLPHQWR�GH�FRQVHUYDomR�HP�UHODomR�j�3ROtWLFD�GH�(GXFDomR�
3URILVVLRQDO� GRV� DQRV� ������ 'HPRQVWUD� TXH� DV� SROtWLFDV� HGXFDFLRQDLV�
HQFHUUDP�OLQJXDJHQV�GLIHUHQWHV��DSUHVHQWDP�GLVFXUVRV�LGHROyJLFRV��TXH�QmR�
VmR� OLQHDUHV� H� SRGHP� VHU� FRQWUDGLWyULDV�� SRLV� SHUWHQFHP� j� VRFLHGDGHV�
GHWHUPLQDGDV� HP� WHPSR� H� HVSDoR� H� DSUHVHQWDP� SURMHWRV� GHIHQGLGRV� SRU�
VXMHLWRV�FRP�LQWHUHVVHV�GLYHUVRV���6$/'$1+$��������S��������

��������� (VWH� SDUDGLJPD� GH� FRH[LVWrQFLD� SDFtILFD� FRP� R� VHWRU� SULYDGR� HQFRQWUD�VH�

SHUVRQLILFDGR�QD�SURJUHVVLYD�SROtWLFD�JRYHUQDPHQWDO�GH�UHSDVVDU�UHFXUVRV�S~EOLFRV�

SDUD�D�LQLFLDWLYD�SULYDGD��1HVVH�VHQWLGR��*XLPDUmHV��������LQIRUPD�FRPR�R�*RYHUQR�



Ϯϯϰ�

)HGHUDO� SURFHGHX� D� GLVWULEXLomR� GH� LQYHVWLPHQWRV� GHVWLQDGRV� DR� 3521$7(&� HP�

UHODomR�D�GRLV�LPSRUWDQWHV�SDUFHLURV��D�UHGH�IHGHUDO�GH�HQVLQR�WpFQLFR�H�R�6(1$&���

>«@�D�UHGH�IHGHUDO�GH�HQVLQR�WpFQLFR�p�FRPSRVWD�DWXDOPHQWH�SRU�����HVFRODV�
WpFQLFDV��VHQGR�TXH��R�LQYHVWLPHQWR�HP������XOWUDSDVVRX�RV�5������ELOK}HV�
GH�UHDLV��0(&���������2�6(1$&��XPD�LQVWLWXLomR�GR�VLVWHPD�6��QR�DQR�GH�
�����DWXDYD�FRP�����XQLGDGHV�GH�HQVLQR��6(1$&���������(P�VHX�5HODWyULR�
*HUDO�GH�������R�6(1$&�TXH�GH�TXDVH�XP�PLOKmR�GR� WRWDO�GH�PDWUtFXODV��
FRQFOXtGDV�H�HP�SURFHVVR��R�3521$7(&�FRUUHVSRQGH�D�FHUFD�GH������RX�
VHMD�� GH� ��������PDWUtFXODV� �6(1$&�� ������� 2� VLVWHPD� ³6´� UHFHEHUi� XP�
LQYHVWLPHQWR�FRQVLGHUiYHO�SDUD�R�DQR�GH�������VHJXQGR�R�SRUWDO�GR�JRYHUQR��
&RP�D�PDWpULD�LQWLWXODGD�³6LVWHPD�6�UHFHEHUi�5������PLOK}HV�GHVWLQDGRV�DR�
3URQDWHF´��R�JRYHUQR�DILUPD�TXH�UHSDVVDUi�HVWH�YDORU�R�TXDO�VHUi�GHVWLQDGR�
j� PRGDOLGDGH� EROVD�IRUPDomR� GR� 3521$7(&� �3257$/� %5$6,/�� �������
(VVHV�GDGRV�HYLGHQFLDP�FODUDPHQWH�XPD�SROtWLFD�GH�UHSDVVH�GRV�UHFXUVRV�
S~EOLFRV�SDUD�D�LQLFLDWLYD�SULYDGD��FULDQGR�XP�PHUFDGR�HGXFDWLYR�QR�FDPSR�
GD�HGXFDomR�SURILVVLRQDO��*8,0$5(6��������S���������

�� 1R� PHVPR� VHQWLGR�� 6DOGDQKD� ������� DQXQFLD� TXH� D� SUHIHUrQFLD� GH�

LQYHVWLPHQWRV�SRU�SDUWH�GR�*RYHUQR�)HGHUDO� UHFDL�VREUH�RV�FXUVRV�GD�PRGDOLGDGH�

),&�� TXH� QR� JHUDO�� VmR� GH� FXUWD� GXUDomR� H� GH� IRUPDWDomR� FRQFRPLWDQWH��

PDMRULWDULDPHQWH�RIHUHFLGRV�SHOR�6LVWHPD�³6´��1R�FDPLQKR�FRQWUiULR��D�DXWRUD�LQIRUPD�

TXH�D�RIHUWD�GH�FXUVRV�WpFQLFRV�IRL�EHP�PHQRU�SRU�SDUWH�GD�UHGH�IHGHUDO�GH�HQVLQR��

>«@� D� RIHUWD� LQLFLDO� GRV� FXUVRV� WpFQLFRV� QR� 3521$7(&� FRUUHVSRQGHX� D�
PHQRV� GH� XP� WHUoR� HP� UHODomR� DR� WRWDO� GRV� FXUVRV� GH� TXDOLILFDomR�� RV�
GHQRPLQDGRV�FXUVRV�GH�)RUPDomR�,QLFLDO�H�&RQWLQXDGD��),&���4XDVH�PHWDGH�
GHVWHV�IRL�RIHUWDGD�SHOR�6LVWHPD�6��YROWDGRV�SDUD�D�IRUPDomR�GH�PmR�GH�REUD�
SDUD�R�PHUFDGR��$�H[SDQVmR�UHDO�GR�3URJUDPD��DWp�������GHX�VH�QRV�FXUVRV�
),&�� TXH� FRUUHVSRQGHP� DR� GREUR� GDV� PDWUtFXODV� GRV� FXUVRV� WpFQLFRV�
�%5$6,/�0(&�6,0(&�6(7(&�� ������� GDQGR� D� FRQWLQXLGDGH� j� WHQGrQFLD�
KLVWyULFD�GH� IRUPDomR�SDUD�R� WUDEDOKR�VLPSOHV� QR�%UDVLO� >«@� �6$/'$1+$��
����D��S���������

�� $R�PHVPR�WHPSR�TXH�YLDELOL]RX�D�SDUWLFLSDomR�GR�VHWRU�SULYDGR�SRU�PHLR�GH�

SDUFHULDV� H� IRUWDOHFHX� R� HQVLQR� QD� PRGDOLGDGH� GH� FRQFRPLWkQFLD� GHQWUR� GR�

3521$7(&�� LQGLUHWDPHQWH�R�JRYHUQR�'LOPD�GHVHVWLPXORX�H�HVYD]LRX�D�DOWHUQDWLYD�

GR�PRGHOR�GH�(GXFDomR�,QWHJUDGD��TXH�SDUD�R�VHX�SOHQR�IXQFLRQDPHQWR�QmR�SRGH�

DEGLFDU�GH�DPSOR�DSRLR�H�LQIUDHVWUXWXUD�SRU�SDUWH�GR�(VWDGR����



Ϯϯϱ�

2�3521$7(&�SULRUL]D� D� TXDOLILFDomR�SURILVVLRQDO� FRQFRPLWDQWH� DR� (QVLQR�
0pGLR� 3~EOLFR�� PHGLDQWH� DV� SDUFHULDV� S~EOLFR�SULYDGR� TXH� IUDJPHQWDP� RV�
LQVXILFLHQWHV� UHFXUVRV� S~EOLFRV� H� SURPRYH� WDPEpP� D� GHVFRQWLQXLGDGH� GD�
FRQFHSomR� SURJUHVVLVWD� GH� LQWHJUDomR� GR� (QVLQR� 0pGLR�(GXFDomR�
3URILVVLRQDO�QR�kPELWR�GDV�SROtWLFDV�S~EOLFDV��3RUWDQWR��LQWHUURPSH�R�SURFHVVR�
GH�WUDYHVVLD�SDUD�D�HVFROD�XQLWiULD�H�QmR�HQIUHQWD�D�SUREOHPiWLFD�FRPSOH[D�
GD� TXDOLGDGH� QD� HVFROD� S~EOLFD�� FRPR� VXJHUH� LQLFLDOPHQWH� R� GLVFXUVR� GD�
3UHVLGHQWH��6$/'$1+$��������S�����������

&RQVHTXHQWHPHQWH�� DOpP� GH� UHVJDWDU� H� UHIRUoDU� IXQGDPHQWRV� GD�

FRQFRPLWkQFLD�H�GD�IRUPDWDomR�GH�FXUUtFXORV�H�LWLQHUiULRV�FRP�EDVH�QRV�SULQFtSLRV�GD�

PDWUL]�GH�FRPSHWrQFLDV��R�3521$7(&�IRUQHFH�XPD�LQHVWLPiYHO�FRQWULEXLomR�SDUD�R�

HVYD]LDPHQWR�GR�PRGHOR�GH�,QWHJUDomR�GR�(QVLQR�0pGLR�FRP�D�(GXFDomR�3URILVVLRQDO�

�(3���FXMD�H[SHULrQFLD�GH�FRQVWUXomR�GH�XP�PRGHOR�PDLV�SURJUHVVLVWD�FRPSURPHWH�

VH�FRP�D�IRUPDomR�LQWHJUDO��TXH�HVVHQFLDOPHQWH�TXHVWLRQD�RV�SULQFtSLRV�GD�HGXFDomR�

PHUFDQWLOL]DGD�GH�YLpV�QHROLEHUDO����

� (VVD�GLQkPLFD�GH�IXQFLRQDPHQWR�GR�3521$7(&�FRP�SDUWLFLSDomR�FUHVFHQWH�

GR� VHWRU� SULYDGR�� D� SDUWLU� GR� SULQFtSLR� GH� SDUFHULDV� S~EOLFR�SULYDGDV�� FRP� Do}HV�

GHVFHQWUDOL]DGDV� ID]� SDUWH�GH� XPD� OyJLFD�PDLRU� H�PDLV� JHQHUDOL]DQWH� GDV� SROtWLFDV�

S~EOLFDV�H�SURJUDPDV�JRYHUQDPHQWDLV�GRD�GLDV�DWXDLV��(VWD�OyJLFD�WHP�D�YHU�FRP�R�

SULQFtSLR� GR� TXDVH�PHUFDGR�� TXH� VXUJLX� SULPHLUDPHQWH� QRV� SDtVHV� FHQWUDLV� GR�

FDSLWDOLVPR�TXH�YLYHQFLDUDP�D�FULVH�GR�(VWDGR�GR�%HP�(VWDU�6RFLDO��.H\QHVLDQR��H�

GR�PRGHOR�SURGXWLYR�WD\ORULVWD�)RUGLVWD��1HVVHV�SDtVHV�IRUDP�UHDOL]DGRV�UHDUUDQMRV�QR�

SDSHO� GR� (VWDGR� D� SDUWLU� GH� GXDV� SURSRVWDV�� D�� RV� QHROLEHUDLV� SURSXQKDP� D�

SULYDWL]DomR�FRPR�VROXomR�SDUD�R�(VWDGR�HP�FULVH��E��SDUD�D�7HUFHLUD�YLD���D�VROXomR�

VH�GDULD�SULQFLSDOPHQWH�DWUDYpV�GR�WHUFHLUR�VHWRU��VHP�ILQV�OXFUDWLYRV����

� $PEDV� DV� FRUUHQWHV� SUHFRQL]DYDP� TXH� GHYHULD� RFRUUHU� XP�

UHGLPHQVLRQDPHQWR�GR�SDSHO�GR�(VWDGR��³2V�WHyULFRV�GD�7HUFHLUD�9LD�FRQFRUGDP�FRP�

RV�QHROLEHUDLV��GH�TXH�D�FULVH�HVWi�QR�(VWDGR��Vy�TXH�DSRQWDP�FRPR�D�HVWUDWpJLD�GH�

VXSHUDomR�R�WHUFHLUR�VHWRU��TXH�p�FDUDFWHUL]DGR�FRPR�R�S~EOLFR�QmR�HVWDWDO´��3(521,��

&$(7$12��������S������

� 1R� FDVR� GRV� SDtVHV� GD� $PpULFD� /DWLQD� LQIOXHQFLDGRV� SHODV� GLUHWUL]HV� GH�

UHIRUPDV�SUHJDGDV�SHORV�RUJDQLVPRV�LQWHUQDFLRQDLV��VXUJLX�XP�WHUFHLUR�GLVFXUVR��TXH�

��� �$� 7HUFHLUD� 9LD� VXUJH� TXDQGR� R� 1RYR� 7UDEDOKLVPR� VH� DSUHVHQWD� FRPR� XPD� DOWHUQDWLYD� DR�
1HROLEHUDOLVPR�GH�7KDWFKHU�H�WDPEpP�j�DQWLJD�VRFLDO�GHPRFUDFLD���3(521,��&$(7$12��������S������
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VH�SRVLFLRQRX�HQWUH�R�YHOKR�GHVHQYROYLPHQWLVPR�H�R�QHROLEHUDOLVPR�� �(VVH� WHUFHLUR�

GLVFXUVR� IRL� GHQRPLQDGR� ³QRYR� GHVHQYROYLPHQWLVPR´� H� QHOH�� VHJXQGR� 3HURQL� H�

&DHWDQR��������R�SDSHO�GR�(VWDGR�VH�UHGHILQH���

�2�SDSHO�GR�(VWDGR�QR�QRYR�GHVHQYROYLPHQWLVPR�p�D��WHU�FDSDFLGDGH�SDUD�
UHJXODU�D�HFRQRPLD��HVWLPXODQGR�XP�PHUFDGR�IRUWH�H�XP�VLVWHPD�ILQDQFHLUR�
D�VHUYLoR�GR�GHVHQYROYLPHQWR�H�QmR�GDV�DWLYLGDGHV�HVSHFXODWLYDV��E��ID]HU�
D�JHVWmR�S~EOLFD�FRP�HILFLrQFLD�H�UHVSRQVDELOLGDGH�SHUDQWH�D�VRFLHGDGH��F��
LPSOHPHQWDU� SROtWLFDV� PDFURHFRQ{PLFDV� � GHIHQVLYDV� H� HP� IDYRU� GR�
FUHVFLPHQWR��G��DGRWDU�SROtWLFDV�TXH�HVWLPXOHP��D�FRPSHWLWLYLGDGH�LQGXVWULDO�
H�PHOKRUHP�D�� � LQVHUomR�GR�SDtV�QR�FRPpUFLR� LQWHUQDFLRQDO��H��DGRWDU�XP�
VLVWHPD�WULEXWiULR�SURJUHVVLYR��YLVDQGR�UHGX]LU�DV�GHVLJXDOGDGHV�GH�UHQGD��
�0$77(,�������DSXG�3(521,��&$(7$12��������S��������

3DUD�RV�QHRGHVHQYROYLPHQWLVWDV��GHQWUH�HVWHV�RV�/XOR�SHWLVWDV��R�UHFHLWXiULR�

GD�JHVWmR�HILFLHQWH�H�R�HVWtPXOR�DR�PHUFDGR�UHSUHVHQWDP�D�DomR�FRPELQDGD�HQWUH�R�

(VWDGR� H� D� LQLFLDWLYD� SULYDGD�� FRQILJXUDQGR�R� TXH� VH� GHQRPLQRX� ³TXDVH�PHUFDGR´���

6HJXQGR�%DXHU����������

(VVH�UHDUUDQMR�GD�OyJLFD�FDSLWDOLVWD�SURSLFLRX�R�VXUJLPHQWR�GR�TXH�YHP�VHQGR�
FKDPDGR� GH� TXDVH�PHUFDGR�� 2X� VHMD�� XPD� IRUPD� EDVWDQWH� HVSHFtILFD� GH�
FRPELQDU� D� UHJXODomR� GR� (VWDGR� H� D� OyJLFD� GH� PHUFDGR� QD� RIHUWD� H�
JHUHQFLDPHQWR� GH� VHUYLoRV� S~EOLFRV�� QmR� KDYHQGR� FRQWUDSRVLomR� HQWUH� DV�
GXDV� OyJLFDV� �GH� S~EOLFR� H� SULYDGR��� FRPR� RFRUULD� QR� DXJH� GR� (VWDGR�
3URYLGrQFLD��%$8(5��������S���������

� (VWD�WHQGrQFLD�GH�TXDVH�PHUFDGR�DR�PHVPR�WHPSR�TXH�FRQGLFLRQD�D�DomR�

GR� (VWDGR� D� XPD� IXQomR� UHJXODGRUD�� DEUH� HVSDoR� SDUD� D� H[SDQVmR� GD� OyJLFD� GH�

JHUHQFLDPHQWR�HGXFDFLRQDO��VRE�R�SUHWH[WR�GH�DOFDQoDU�D�TXDOLGDGH�QRV�SURFHVVRV�

HGXFDWLYRV���

2EVHUYD�VH��DVVLP��D�DGRomR�GH�XP�GLVFXUVR�TXH��EDVHDGR�QXPD�VXSRVWD�
QHFHVVLGDGH�GH�PHOKRUDU�D�TXDOLGDGH�GRV�VHUYLoRV�HGXFDFLRQDLV�RIHUWDGRV��
LQWURGX]� XPD� OyJLFD� GH� JHUHQFLDPHQWR� HGXFDFLRQDO� HP� TXH� D� HGXFDomR�
SDVVRX�D�VHU�HQFDUDGD�HQTXDQWR�XPD�iUHD�GH�JUDQGH�SRVVLELOLGDGH�SDUD�D�
FRQFHQWUDomR� GH� FDSLWDO�� FRQVWUXomR� H� FRQVROLGDomR� GH� XP� ³PHUFDGR�
HGXFDFLRQDO��%$8(5��������S���������

1R�FDVR�HVSHFtILFR� GR�3521$7(&��D�SDUFHULD�GR�*RYHUQR�)HGHUDO� FRP�R�

6LVWHPD�6��DV�LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�H�DV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�
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�21*V�� PDWHULDOL]D� HVWD� OyJLFD� GR� TXDVH�PHUFDGR� FRPR� JDUDQWLD� GD� TXDOLGDGH�

HILFLrQFLD� SRU� PHLR� GRV� FRQYrQLRV� GH� RIHUWD� GH� YDJDV� H� HVWUXWXUDomR� GRV� FXUVRV�

SURILVVLRQDOL]DQWHV���

>«@� YDOH� UHVVDOWDU� TXH� HVVH� JHUHQFLDPHQWR� SULYDGR� WDPEpP� SRGH� VHU�
REVHUYDGR� QR� HVWDEHOHFLPHQWR� GH� FRQYrQLRV� HQWUH� RUJDQL]Do}HV� QmR�
JRYHUQDPHQWDLV�H�R�VHWRU�S~EOLFR��SDUD�D�RIHUWD�GH�VHUYLoRV�HGXFDFLRQDLV��
HYLGHQFLDQGR�XPD�WUDGXomR�GR�PRGHOR�GH�FKDUWHU�VFKRRO����SDUD�D�UHDOLGDGH�
EUDVLOHLUD���%$8(5��������S���������

� 7DPEpP� VH� SHUFHEH� QR� PRGXV� RSHUDQGL� GR� 3521$7(&� D� FRQVWDQWH�

XWLOL]DomR� GH� GDGRV� TXDQWLWDWLYRV� UHIHUHQWHV� DR� PRQWDQWH� GH� UHFXUVRV� DORFDGRV� H�

LQYHVWLGRV��R�Q~PHUR�GH�YDJDV�H�GH�FXUVRV�RIHUWDGRV��DOpP�GD�DPSOLWXGH�GR�DOFDQFH�

GR�3URJUDPD�DWLQJLQGR�RV�FRQILQV�GR�SDtV��1R�HQWDQWR��D�HIHWLYLGDGH�GR�3URQDWHF�VH�

MXVWLILFD�SRU�HVWD�OyJLFD�GD�VXSUHPDFLD�GR�IDWRU�TXDQWLWDWLYR�TXH�ID]�SDUWH�GD�WHQGrQFLD�

GR�TXDVH�SULYDGR�QR�VHWRU�HGXFDFLRQDO���

>«@�SULRUL]DQGR�UHVXOWDGRV�TXDQWLWDWLYRV��EDVHDGRV�QD�OyJLFD�GH�HILFLrQFLD�H�
HILFiFLD�GH�JHVWmR�GR�VLVWHPD��1HVVD�OyJLFD��PDLV�GR�TXH�D�TXDOLGDGH�GRV�
VHUYLoRV� RIHUHFLGRV� >«@�� LPSRUWDP� RV� UHVXOWDGRV� TXH� D� HVFROD� FRQVHJXH�
REWHU��6H�D�OyJLFD�p�GLPLQXLU�RV�tQGLFHV�GH�HYDVmR�H�UHSHWrQFLD�H�DXPHQWDU�
R� DFHVVR� j� HVFROD� S~EOLFD�� D� rQIDVH� VHUi� SRVWD� HP� PHFDQLVPRV� TXH�
SRVVLELOLWHP�HVVD� UHGXomR�H�D�DPSOLDomR�GH�YDJDV��PHVPR�TXH�HODV�QmR�
YHQKDP� DFRPSDQKDGDV� GH� PHOKRULD� GD� TXDOLGDGH� GR� VHUYLoR� RIHUWDGR�
�%$8(5��������S���������

2� HVWXGR� GH� 3HURQL� H� &DHWDQR� ������� S���� GLPHQVLRQD� R� VLJQLILFDGR�

SUDJPiWLFR�GD�LPSRVLomR�GD�OyJLFD�GR�TXDVH�PHUFDGR�SDUD�D�QRomR�DWXDO�GD�UHODomR�

HQWUH�R�(VWDGR�H�RV�LQWHUHVVHV�GR�VHWRU�SULYDGR���

$V�PXGDQoDV�QR�SDSHO�GR�(VWDGR�UHGHILQHP�DV�IURQWHLUDV�HQWUH�R�S~EOLFR�H�R�
SULYDGR�SULQFLSDOPHQWH�DWUDYpV�GDV�SDUFHULDV�GR�(VWDGR�FRP�R�WHUFHLUR�VHWRU�
H� GR� TXDVH�PHUFDGR�� &RP� R� TXDVH� PHUFDGR�� D� SURSULHGDGH� SHUPDQHFH�
VHQGR� HVWDWDO�� PDV� D� OyJLFD� GH� PHUFDGR� p� TXH� RULHQWD� R� VHWRU� S~EOLFR��
3ULQFLSDOPHQWH�SRU�DFUHGLWDU�TXH�R�PHUFDGR�p�PDLV�HILFLHQWH�H�SURGXWLYR�GR�
TXH�R�(VWDGR��3RUWDQWR��TXDQGR�DV�LQVWLWXLo}HV�GR�WHUFHLUR�VHWRU��DWUDYpV�GDV�

��6mR�DV�HVFRODV�QRUWH�DPHULFDQDV� �TXH�DSHVDU�GH�VHUHP�ILQDQFLDGDV�SHOR�SRGHU�S~EOLFR��SRVVXHP�
XPD� IRUPD� GH� JHVWmR� SULYDGD�� GHVYHQFLOKDQGR�VH� GH� FHUWDV� UHJUDV�� HVWDWXWRV� H� UHJXODPHQWRV� GDV�
HVFRODV�S~EOLFDV�FRQYHQFLRQDLV���%$8(5��������S���������
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SDUFHULDV��SUHWHQGHP�³TXDOLILFDU´�R�VHUYLoR�S~EOLFR��D�SURSRVWD�GH�TXDOLGDGH�
QmR�p�QHXWUD��VmR�FRQFHSo}HV�GH�VRFLHGDGH�HP�GLVSXWD���

� (VWD� FRQILJXUDomR� H� YLQFXODomR� GR� 3521$7(&� DR� SULQFtSLR� GR� TXDVH�

PHUFDGR�PDWHULDOL]D�D�UHODomR�GLDOpWLFD�HQWUH�XP�SURFHVVR�SDUWLFXODU�FRP�RV�RXWURV�

SURFHVVRV��GH�IRUPD�j�³>���@�FRRUGHQi�OR�FRP�XPD�VtQWHVH�H[SOLFDWLYD�FDGD�YH]�PDLV�

DPSOD´��&85<��������S�������TXH�p�R�VHQWLGR�JHUDO�GD�FDWHJRULD�WRWDOLGDGH��1HVWH�FDVR��

WHPRV� FRPR� H[HPSOR�� D� UHODomR� HQWUH� RV� SDUDGLJPDV� GR� FDSLWDOLVPR� JOREDO� H� GR�

QHROLEHUDOLVPR�TXH� LQIOXHQFLDP�RV�SULQFtSLRV�GRXWULQiULRV�GDV�SROtWLFDV�HGXFDFLRQDLV�

HP�kPELWR�UHJLRQDO��GH�FDGD�SDtV���'HVVD�IRUPD��³>���@�FRQVLGHUDU�D�HGXFDomR�FRPR�

XP� SURFHVVR� SDUWLFXODU� GD� UHDOLGDGH�� VHP� DFHLWDU� D� SUySULD� WRWDOLGDGH�� LVWR� p�� VXD�

YLQFXODomR� LPDQHQWH� jV� UHODo}HV� VRFLDLV�� VLJQLILFD� WRPi�OD� FRPR� XP� XQLYHUVR�

VHSDUDGR´��&85<��������S��������

����2�SHUILO�GH�TXDOLILFDomR�RIHUHFLGR�SHOR�3521$7(&�

8PD� GDV� TXHVW}HV� GH� HVWXGR� PDLV� UHOHYDQWHV� HQYROYHQGR� D� IRUPDomR�

SURILVVLRQDO�RIHUHFLGD�SHOR�3521$7(&�GL]�UHVSHLWR�DR�SHUILO�GH�TXDOLILFDomR�SUHVHQWH�

QR�UHIHULGR�SURJUDPD�HGXFDFLRQDO��$�UHIOH[mR�D�UHVSHLWR�GR�WLSR�GH�IRUPDomR�SUHVHQWH�

QR�3521$7(&�UHPHWH�DRV�VHJXLQWHV�TXHVWLRQDPHQWRV��$��2�3521$7(&�SRVVLELOLWD�

XP�SHUILO�GH�4XDOLILFDomR�QRV�PROGHV�SUHFRQL]DGRV�SRU�3LHUUH�1DYLOOH��������HP�VHXV�

HVWXGRV� GH�6RFLRORJLD� GR� 7UDEDOKR"� �%��2�3521$7(&� UHVJDWD� HP� VXD� OyJLFD� GH�

TXDOLILFDomR�RV�SUHVVXSRVWRV�GR�0RGHOR�GH�&RPSHWrQFLDV"�&��2�3521$7(&�UHHGLWD�

D�OyJLFD�GH�4XDOLILFDomR�GR�YHOKR�7HFQLFLVPR�H�RX�DEUH�HVSDoR�SDUD�RV�SUHVVXSRVWRV�

GR�1HRWHFQLFLVPR"�'��$�4XDOLILFDomR�UHEDL[DGD�H�SUHFiULD�GR�3521$7(&�UHSURGX]�

OyJLFD�GD�³LQFOXVmR�H[FOXGHQWH´"��

� 2EMHWLYDQGR� DQDOLVDU� HVWHV� TXHVWLRQDPHQWRV�� VH� GLVFXWH� QR� WySLFR� ������

SULPHLUDPHQWH�D�QRomR�GH�TXDOLILFDomR�D�SDUWLU�GR�SHQVDPHQWR�GH�1DYLOOH����������1D�

VHTXrQFLD��QR�WySLFR�������GLVFXWH�VH�D�QRomR�GH�TXDOLILFDomR�VRE�D�yWLFD�GR�PRGHOR�

GH�FRPSHWrQFLDV��H��HP�VHJXLGD�QR�WySLFR�������HODERUD�VH�XPD�EUHYH�UHIOH[mR�VREUH�
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R�FRQFHLWR�GH�TXDOLILFDomR�QR�3521$7(&��WHQGR�FRPR�UHIHUrQFLDV�GH�FRPSDUDomR�D�

QRomR�GH�TXDOLILFDomR�GH�1DYLOOH��������H�GR�0RGHOR�GDV�&RPSHWrQFLDV���

� 1R�WySLFR��������ID]�VH�XPD�UHIOH[mR�VREUH�D�SRVVtYHO�LQIOXrQFLD�GR�7HFQLFLVPR�

H�GR�1HRWHFQLFLVPR�QR�SHUILO�GH�TXDOLILFDomR�SUHVHQWH�QR�3521$7(&���

� 1R� WySLFR� ������ D� GLVFXVVmR� VH� Gi� HP� WRUQR� GD� UHODomR� HQWUH� R� SHUILO� GH�

TXDOLILFDomR�SUHFiULD�GR�3521$7(&�H�D�OyJLFD�GD�LQFOXVmR�H[FOXGHQWH���

������$�QRomR�GH�4XDOLILFDomR�QD�SHUVSHFWLYD�GH�3LHUUH�1DYLOOH� �

(P�VXD�RULJHP�KLVWyULFD��R�FRQFHLWR�GH�TXDOLILFDomR��GH�DFRUGR�FRP�5DPRV�

��������FRQVWLWXL�XPD�UHVSRVWD�j�DXVrQFLD�GH�UHJXODo}HV�VRFLDLV��2X�VHMD��QDVFHX�QR�

SyV�JXHUUD��GH�FHUWR�PRGR�IRUPDOL]DQGR�³>���@�DV�DTXLVLo}HV�GRV�PRYLPHQWRV�VRFLDLV�

SUHFHGHQWHV´� �5$026�� ������ S�� ����� 3RU� FRQVHJXLQWH�� D� TXDOLILFDomR� GR� WUDEDOKR�

VHUYLX�FRPR�UHIHUrQFLD�SDUD�DV�UHJXODo}HV�VRFLDLV�TXH�IRUDP�DSOLFDGDV�DR�PXQGR�GR�

WUDEDOKR�H�TXH�REMHWLYDUDP�UHFRQKHFHU�R� WUDEDOKDGRU�FRPR�PHPEUR�GH�XP�FROHWLYR�

GRWDGR�GH�XP�HVWDWXWR�VRFLDO�DOpP�GD�GLPHQVmR�SXUDPHQWH�LQGLYLGXDO�GR�FRQWUDWR�GH�

WUDEDOKR��&$67(/6�������DSXG�5$026��������S�������

�����������$LQGD� TXDQWR� j� VLVWHPDWL]DomR� H� KLVWRULFLGDGH� GR� FRQFHLWR� GH� TXDOLILFDomR��

5DPRV��������S������DILUPD�TXH��

$� TXDOLILFDomR� HVWDUi� DSRLDGD� VREUH� GRLV� VLVWHPDV�� D�� DV� FRQYHQo}HV�
FROHWLYDV�TXH�FODVVLILFDP�H�KLHUDUTXL]DP�RV�SRVWRV�GH�WUDEDOKR��E��R�HQVLQR�
SURILVVLRQDO��TXH�FODVVLILFD�H�RUJDQL]D�RV�VDEHUHV�HP�WRUQR�GH�GLSORPDV��1RWD�
VH�� SRUWDQWR�� TXH� R� FRQFHLWR� GH� TXDOLILFDomR� QDVFH� GH� IRUPD� FRUUHODWD� H�
FRQVROLGD�VH�FRP�R�PRGHOR�WD\ORULVWD�IRUGLVWD�GH�SURGXomR��HP�WRUQR�GR�TXDO�
VH�LQVFUHYHP�WDQWR�RV�SDGU}HV�GH�IRUPDomR�TXDQWR�RV�GH�HPSUHJR��FDUUHLUD�
H�UHPXQHUDomR���

�������������/RJR��HVWUXWXUDQGR�VH�D�SDUWLU�GH�FODVVLILFDo}HV�RULJLQiULDV�GDV�FRQYHQo}HV�

FROHWLYDV� �GR� PXQGR� GR� WUDEDOKR�� H� GR� HQVLQR� SURILVVLRQDO�� R� FRQFHLWR� H� DV�

FODVVLILFDo}HV�UHODFLRQDGDV�j�TXDOLILFDomR�VRIUHUDP�LQIOXrQFLD�GR�PRGHOR�SURGXWLYR�GD�

pSRFD� WD\ORULVWD�IRUGLVWD�� GDt� SRGHQGR� VH� GHGX]LU� TXH� PXGDQoDV� RFRUULGDV� QHVWH�

PRGHOR� SURGXWLYR�� FRPR� SRU� H[HPSOR�� DV� DXWRPDo}HV�� DEULUDP� D� SRVVLELOLGDGH� GH�
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UHFRQILJXUDomR� GDV� TXDOLILFDo}HV� GRV� WUDEDOKDGRUHV�� MXVWLILFDQGR� D� QHFHVVLGDGH� GH�

LQYHVWLJDomR� FLHQWtILFD� QR� kPELWR� GR� PXQGR� GR� WUDEDOKR� H� GR� OyFXV� GD� SURGXomR�

LQGXVWULDO��H�R�DSDUHFLPHQWR�GD�FLrQFLD�GD�6RFLRORJLD�GR�7UDEDOKR�QR�SyV�JXHUUD����

������������2� HVWXGR� VREUH� DV� TXHVW}HV� GD� DXWRPDomR� H� TXDOLILFDomR�� SUHVHQWHV� QD�

SURGXomR� WHyULFD� GH� 3LHUUH� 1DYLOOH� ������� ±� DVVLP� WDPEpP� FRPR� RV� HVWXGRV� GH�

*HRUJHV�)ULHGPDQ����������GHVHQYROYLGRV�HQWUH�DV�GpFDGDV�GH������H�������VHUYLUDP�

FRPR�EDVH�HVWUXWXUDQWH�GRV�HVWXGRV�GD�6RFLRORJLD�GR�7UDEDOKR�H��SRVWHULRUPHQWH��GD�

(GXFDomR� 3URILVVLRQDO�� WRUQDQGR�VH� LPSRUWDQWH� FRQWULEXLomR� WHyULFD� SDUD� D�

FRPSUHHQVmR�GDV�UHIHULGDV�PXGDQoDV�SURGXWLYDV�TXH�HVWmR�RFRUUHQGR�DWXDOPHQWH�QR�

FDSLWDOLVPR��HP�VXD�GLPHQVmR�VLVWrPLFD���

�������������2V� UHIHULGRV� HVWXGRV� IRUDP� UHDOL]DGRV� DLQGD� QR� SHUtRGR� GH� YLJrQFLD� H�

SUHYDOrQFLD�GR�PRGHOR�SURGXWLYR�WD\ORULVWD�IRUGLVWD��PDV�SHUPLWLUDP�D�SHUFHSomR�GH�

TXH� LPSRUWDQWHV� PXGDQoDV� HVWDYDP� RFRUUHQGR� QD� RUJDQL]DomR� GR� SURFHVVR�

WHFQROyJLFR�� GH� JHVWmR�JHUHQFLDPHQWR�� GH� TXDOLILFDomR�� DOpP� GR� FRPSRUWDPHQWR� H�

VXEMHWLYLGDGH�GRV�WUDEDOKDGRUHV��WDLV�FRPR��UHIRUoR�GR�YtQFXOR�SVLFROyJLFR�TXH�XQH�R�

WUDEDOKDGRU� j� HPSUHVD�� D� YLJLOkQFLD� GR� WUDEDOKR�� YLQFXODomR� HQWUH� TXDOLGDGH� QR�

WUDEDOKR�H�WHPSR�GH�IRUPDomR��DXWRPDomR�H�IRUWDOHFLPHQWR�GH�HTXLSHV�GH�WUDEDOKR��D�

UHODomR�HQWUH�DXWRPDomR�H�HVWUDWpJLDV�GH�JHUHQFLDPHQWR�GD�PmR�GH�REUD��IRUoD�GH�

WUDEDOKR���'HVVD�IRUPD��D�SDUWLU�GRV�HVWXGRV�GH�)ULHGPDQ��������H�1DYLOOH���������VH�

SHUFHEH�TXH��DLQGD�GHQWUR�GR�PRGHOR�SURGXWLYR�WD\ORULVWD�IRUGLVWD��VH�FRQVWLWXtUDP�RV�

³HPEUL}HV´� GH� HOHPHQWRV� TXH� VH� GHVHQYROYHUDP� SOHQDPHQWH� QR� DWXDO� PRGHOR� GH�

DFXPXODomR�IOH[tYHO��FRPR�SRU�H[HPSOR��D�UHGHILQLomR�GR�FRQFHLWR�GH�TXDOLILFDomR��D�

FRQVWLWXLomR� GH� SRVWRV� GH� WUDEDOKR� SROLYDOHQWHV�� R� FRQWUROH� VREUH� DV� DWLWXGHV� H�

FRPSRUWDPHQWR� GRV� WUDEDOKDGRUHV� YLD� HVWtPXOR� DR�

FRPSURPHWLPHQWR�FRRSHUDomR�HQJDMDPHQWR��

����������� 3DUWLFXODUPHQWH��D�DQiOLVH�GD�LPSRUWkQFLD�GRV�HVWXGRV�GH�3LHUUH�1DYLOOH��������

VREUH�DXWRPDomR�H�TXDOLILFDomR��DQDOLVDGRV�QR�HVWXGR�UHDOL]DGR�SRU�7DUWXFH���������

GHVWDFD� LPSRUWDQWHV� SDUDGLJPDV�GHVHQYROYLGRV� SRU� HVWH� WHyULFR��2� SULPHLUR� GHOHV��

VHJXQGR�HVWD�DXWRUD��UHVLGH�QR�IDWR�GH�TXH�1DYLOOH��������GHVHQYROYHX�DV�EDVHV�GH�

XPD�³WHRULD�UHODWLYLVWD´���D�UHVSHLWR�GDV�TXDOLILFDo}HV���

���7HRULD�TXH�GHIHQGH�D� LGHLD�GH�TXH�DV�FODVVLILFDo}HV�SURILVVLRQDLV� ³WrP�XP�SDSHO� IXQGDPHQWDO� QD�
DQiOLVH�VREUH�DV�TXDOLILFDo}HV´��$�YLVmR�UHODWLYLVWD�FRQVLGHUD�DV�FODVVLILFDo}HV�QD�VXD�³UHODomR�FRP�RV�
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2�HVWXGR�GH�7DUWXFH��������GHVWDFD�HP�1DYLOOH�D�LGHLD�GH�TXH�D�TXDOLILFDomR�

SDVVD� GD� HVIHUD� GR� WUDEDOKR� SDUD� DTXHOD� GDV� UHODo}HV�HQWUH� IRUPDomR� H� HPSUHJR�

DVVDODULDGR��RX�VHMD��³>���@�QmR�EDVWD�DSHQDV�SHQVDU�QD�TXDOLILFDomR�GR�WUDEDOKDGRU�H�

GR� WUDEDOKR�� PDV� p� SUHFLVR� UHODFLRQi�ODV� H� YHU� RV� FRQIOLWRV� H[LVWHQWHV� HQWUH� DV�

TXDOLILFDo}HV�DGTXLULGDV�SHORV�LQGLYtGXRV�H�DV�TXDOLILFDo}HV�UHTXHULGDV�SHOD�LQG~VWULD´�

�7DUWXFH��������S��������7DUWXFH��������S�������WDPEpP�HQIDWL]D�TXH��³>���@�DV�DSWLG}HV�

IRUPDGDV� SHOD� HVFROD� Vy� VH� WRUQDP� TXDOLILFDomR� TXDQGR� VmR� UHFRQKHFLGDV�

VRFLDOPHQWH�� LVWR�p��TXDQGR�VH�WRUQDP�~WHLV�j�VRFLHGDGH´��1DYLOOH��VHJXQGR�7DUWXFH�

�������S��������WDPEpP�YLQFXOD�TXDOLILFDomR�DR�WHPSR�GH�IRUPDomR��RX�VHMD��³FRQFOXL�

TXH�R�WHPSR�GH�IRUPDomR�p�R�FULWpULR�PDLV�REMHWLYDGR��R�HOHPHQWR�FRPXP�H�JHUDO�TXH�

p�YDORUL]DGR�VRFLDOPHQWH�QD�FRPSDUDomR�GH�GLIHUHQWHV�FDSDFLGDGHV�GH�WUDEDOKR´��(�

QHVVH�VHQWLGR��.ROLVNL��������S������FRQFOXL�TXH����

3RUWDQWR�� p� PDLV� TXDOLILFDGR� R� SURILVVLRQDO� TXDQWR� PDLRU� IRU� R� WHPSR� GH�
IRUPDomR��1$9,//(���������)RUPDomR�HVWD�TXH�LQFRUSRUH�RV�FRQKHFLPHQWRV�
JHUDLV��FXOWXUDLV�H�DUWtVWLFRV�DRV�FRQKHFLPHQWRV�SURILVVLRQDLV��QmR�QR�VHQWLGR�
GH� HVSHFLDOL]DomR�� PDV� QR� GRPtQLR� GRV� SULQFtSLRV� JHUDLV� GR� WUDEDOKR�� GD�
FLrQFLD�H�GD�WHFQRORJLD���

������2XWUR�LPSRUWDQWH�PpULWR�UHODFLRQDGR�DR�FRQFHLWR�QDYLOOHDQR�GH�TXDOLILFDomR�VH�

UHIHUH�j�TXDOLILFDomR�FRPR�FRLVD�TXH�GL]�UHVSHLWR�QmR�DSHQDV�j�YLGD�QR�WUDEDOKR��PDV�

WDPEpP�j�YLGD�IRUD�GHOH��RX�VHMD��GH�IRUPDV�GH�VRFLDOL]DomR�TXH�FDUDFWHUL]DP�QRVVD�

VRFLHGDGH��1HVVH�VHQWLGR��³>���@�DV�IRUPDV�GH�VRFLDOL]DomR�>«@�FRUUHVSRQGHP�EHP�DR�

PHVPR�WHPSR�jV�FDSDFLGDGHV�DGTXLULGDV�H�DV�UHODo}HV�VRFLDLV�QDV�TXDLV�VH�LQWHJUDP�

RV�WUDEDOKDGRUHV�TXH�DV�SRVVXHP´��$ODOXI�������DSXG�7DUWXFH��������S���������

������7DUWXFH��������S�������WDPEpP�VXVWHQWD�TXH�RV�HVWXGRV�GH�1DYLOOH�SHUPLWHP�

DILUPDU�TXH�D�DXWRPDomR�SURPRYHX�XPD�³GLVVRFLDomR�FUHVFHQWH�HQWUH�R�WUDEDOKR�GDV�

PiTXLQDV�H�R�WUDEDOKR�GRV�KRPHQV´��7DPEpP�FRQFOXLX�TXH�D�UHXQLmR�GH�RSHUDo}HV�

DXWRPDWL]DGDV� QD� PiTXLQD� QmR� HQVHMD� ³>���@� XP� SURFHVVR� GH� UHFRPSRVLomR� GDV�

FDSDFLGDGHV� SURILVVLRQDLV� DQWHULRUHV� DR� SDUFHODPHQWR� GDV� WDUHIDV� H� GRV�

SURFHVVRV�VRFLDLV�TXH�DV�FRQVWURHP��LVWR�p��FRP�DV�RSHUDo}HV�UHDOL]DGDV�SDUD�FODVVLILFDU�H�KLHUDUTXL]DU�
RV� LQGLYtGXRV� H� RV� HPSUHJRV� HP� PDWpULD� GH� VDOiULRV�� GH� SUHVWtJLR� H� GH� FRQKHFLPHQWRV� H[LJLGRV´�
�7$578&(��������S���������
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FRQKHFLPHQWRV� HP� XP� PHVPR� WUDEDOKDGRU´�� PDV� DQWHV� XP� ³GHVORFDPHQWR� GH�

VDEHUHV´��R�TXH�UHVXOWD�³>���@�XP�PDLRU�GLVWDQFLDPHQWR�GR�WUDEDOKDGRU�GH�VHX�WUDEDOKR´�

H� QmR� QHFHVVDULDPHQWH� D� ³SRVVLELOLGDGH� GH� UHTXDOLILFDomR� GHVVH� WUDEDOKDGRU´�

�7$578&(��������S��������

����� 2V�HVWXGRV�GH�1DYLOOH��FRQWLGRV�HP�³+DFLD�HO�DXWRPDWLVPR�VRFLDO"´��GH�������

UHYHODP� LPSRUWDQWHV� DVSHFWRV� UHODFLRQDGRV� jV� WUDQVIRUPDo}HV� SURYRFDGDV� SHOD�

DXWRPDomR� QR� kPELWR� GR� WUDEDOKR� GRV� RSHUiULRV�� � 'HVWDV�� GXDV� SRGHP� VHU�

FRQVLGHUDGDV�HVVHQFLDLV���

D��$�DXWRPDomR�HQVHMRX�D�FRQVWLWXLomR�H�R� IRUWDOHFLPHQWR�GH�³HTXLSHV�GH� WUDEDOKR´�

FRP� QRYDV� IRUPDWDo}HV� H� HVWLOR� GH� FRHVmR� H� VROLGDULHGDGH�� (P� UHODomR� D� HVVDV�

HTXLSHV�GH�WUDEDOKR��1DYLOOH��������DILUPD�TXH�DV�PHVPDV�³>���@�DGTXLHUHQ�IRUPDV�\�

FRKHVLyQ� QXHYDV´�� $LQGD� VHJXQGR� HOH�� ³>���@� OD� LQWHUGHSHQGHQFLD� VH� DILUPD�� OD�

VROLGDULGDG�HV�VX�OH\��3HUR�WDPELpQ�VH�GHVLQFURQL]DQ��VH�WUDEDMD�D�WRGD�KRUD�GHO�GtD�\�

GH�OD�QRFKH��&DPELRV�TXH�SURGXFHQ�GLILFXOWDGHV�QXHYDV�HP�ORV�WUDQVSRUWHV��OD�YLGD�GH�

IDPLOLD� R� GH� JUXSR�� ODV� FRPLGDV�� HO� VXHxR´� �1$9,//(������� S�� ����� 3RUWDQWR�� D�

DXWRPDomR�WRUQRX�VH�XP�SRGHURVR�IDWRU�GH�PRELOLGDGH��GH�PLJUDo}HV�H�IOXLGH]�GDV�

TXDOLILFDo}HV�QR�WHPSR�H�QR�HVSDoR��1$9,//(��������S�������

E��$�H[SDQVmR�GR�SURFHVVR�GH�DXWRPDomR�HVWLPXORX�D�HODERUDomR�GH�HVWUDWpJLDV�GH�

JHUHQFLDPHQWR� GH�PmR� GH� REUD� H� GRV� JUXSRV� GH� WUDEDOKR� QR� LQWHULRU� GR� SURFHVVR�

SURGXWLYR�LQGXVWULDO��6REUH�HVWD�TXHVWmR�1DYLOOH��������S�����DILUPD�TXH��³(V�HPSHUR�

H[DFWR�TXH�HO�DXWRPDWLVPR�FRPR�SULQFLSLR�WpFQLFR��WLHQH�SRU�Vt�PLVPR�UHSHUFXVLRQHV�

PiV�DPSOLDV�TXH�RWUDV�IRUPDV�DQWHULRUHV�GH�ORV�SURJUHVRV�GH�OD�PHFDQL]DFLyQ´��3RU�

FRQVHJXLQWH��R�IHQ{PHQR�GD�DXWRPDomR�QD�SURGXomR�H[WUDSRORX�R�kPELWR�PHUDPHQWH�

WHFQROyJLFR�GD�OLQKD�GH�SURGXomR��IDEULFDomR��H�DWLQJLX�XPD�DPSOLWXGH�PDLV�VLVWrPLFD�

HQJOREDQGR� DVSHFWRV� GH� JHUHQFLDPHQWR� H� GH� FRPSRUWDPHQWR�� DIHWDQGR� WDPEpP�D�

FLUFXODomR�GH�LQIRUPDo}HV�H�D�FRPXQLFDomR�HQWUH�RV�WUDEDOKDGRUHV�HP�VHXV�JUXSRV�

GH�WUDEDOKR���

����� �7DUWXFH� �������XPD�GDV�PDLV� LPSRUWDQWHV� FRQWULEXLo}HV� GH�1DYLOOH� SDUD� R�

FDPSR�GD�6RFLRORJLD�GR�7UDEDOKR�GL]�UHVSHLWR�j�DWXDOLGDGH�GR�FRQFHLWR�GH�TXDOLILFDomR�

SRU�HOH�IRUPXODGR���



Ϯϰϯ�

>«@� VXD� GHILQLomR� GD� TXDOLILFDomR� FRPR� XPD� UHODomR� VRFLDO� SHUPDQHFH�
H[WUHPDPHQWH� DWXDO� SRUTXH�� QR� UHJLPH� GR� VDODULDGR� �TXH� VHSDUD� R�
WUDEDOKDGRU� GH� VHX� WUDEDOKR��� DV� TXDOLILFDo}HV� SURILVVLRQDLV� ±� TXH�� HP�
SULQFtSLR��UHPHWHP�D�FDSDFLGDGHV�TXDOLWDWLYDV�±�VmR�DSUHFLDGDV�SRU�PHLR�GH�
VXD� KLHUDUTXL]DomR� QDV� FODVVLILFDo}HV� SURILVVLRQDLV� ±� TXH� PHGHP�
TXDQWLWDWLYDPHQWH�HVVDV�FDSDFLGDGHV�SRU�PHLR�GR�VDOiULR��7$578&(��������
S���������

3DUD�5DPRV��������D�LPSRUWkQFLD�GR�HVWXGR�GH�1DYLOOH�VREUH�DV�TXDOLILFDo}HV�

WRUQD�R�SDUWLGiULR�GH�XPD�FRQFHSomR�GHQRPLQDGD�GH�³UHODWLYLVWD´�RX�³KLVWyULFD´��TXH�

³FHQWUD� D� DQiOLVH� GD� TXDOLILFDomR� QR� KRPHP�� SRUpP� QmR� FRPR� IHQ{PHQR� WpFQLFR�

LQGLYLGXDOL]DGR��PDV�FRPR�YDORU�VRFLDO�H�GLIHUHQFLDO�GRV�WUDEDOKDGRUHV´��RX�VHMD��³FRPR�

UHODomR� VRFLDO� FRPSOH[D� HQWUH� DV� RSHUDo}HV� WpFQLFDV� H� D� HVWLPDWLYD� GH� VHX� YDORU�

VRFLDO´��5$026��������S�������(�PDLV�GR�TXH�LVWR��R�FRQFHLWR�QDYLOOHDQR�GH�TXDOLILFDomR�

OHYD� HP� FRQWD� D� GLQkPLFD� FRPELQDWyULD� HQWH� WpFQLFD� H� HVWUXWXUD� VRFLDO�� TXH� QHP�

VHPSUH�p�KDUPRQLRVD�HP�UHODomR�j�HVWUXWXUD�KLHUiUTXLFD�HPSUHVDULDO��

2� DXWRU� UHFXVD�VH� D� GHILQLU� D� TXDOLILFDomR� D� SDUWLU� GR� FRQWH~GR� GDV� WDUHIDV��
GHYLGR� j� DVVRFLDomR� HQWUH� WpFQLFD� H� HVWUXWXUDV� VRFLDLV�� $QDOLVDQGR� D�
DXWRPDomR� GD� SURGXomR�� FRQFOXL� VREUH� D� VHSDUDomR� WHQGHQFLDO� HQWUH� R�
DVVDODULDGR� H� VHX� WUDEDOKR�� SHOR� IDWR� GH� D� SROLYDOrQFLD� WRUQDU�VH� XPD�
FDUDFWHUtVWLFD� GR� WUDEDOKR� DXWRPDWL]DGR�� $� SROLYDOrQFLD� QmR� WHULD� XP� YDORU�
QHFHVVDULDPHQWH�SRVLWLYR��PDV�GHSHQGHULD�GR�YDORU�D�HOD�DWULEXtGR��EHP�FRPR�
GR� WLSR� GH� PRELOLGDGH� DVVLP� JHUDGD�� (VVD� WHQGrQFLD�� VRE� D� EDVH� VRFLDO�
FDSLWDOLVWD�� SRGHULD� VH� FRQIOLWDU� FRP� D� HVWUXWXUD� KLHUiUTXLFD� GD� HPSUHVD�
�5$026��������S��������

1R�PHVPR�VHQWLGR��R�HVWXGR�GH�/XFtOLD�0DFKDGR��������GHILQLX�D�FRQWULEXLomR�

GH�1DYLOOH�QR�kPELWR�GD�6RFLRORJLD�GDV�4XDOLILFDo}HV�GD�VHJXLQWH�IRUPD���

>«@�QRV�VHXV�HVWXGRV�VREUH�D�DXWRPDomR�GR�LQtFLR�GRV�DQRV�����LGHQWLILFRX�
XPD� WHQGrQFLD�TXH�KRMH�YrP�VHQGR�DQXQFLDGD�FRPR�QRYLGDGH��DR�DILUPDU�
TXH�HVWD�QRYD�EDVH�WpFQLFD�WUDULD�XPD�H[LJrQFLD�GLIHUHQWH�GR�WD\ORULVPR�GH�
FRRSHUDomR� QRV� SURFHVVRV� GH� WUDEDOKR�� IHQ{PHQR� GH� LPSOLFDomR�
FRQWUDGLWyULD�� SRLV� VH� SRU� XP� ODGR� DSDUHFHULD� FRPR� QHFHVViULR� HQTXDQWR�
WHFQLFDPHQWH�GHWHUPLQDGR��SRU�RXWUR�GHQXQFLDULD�RV� OLPLWHV�GD�EDVH�VRFLDO�
FDSLWDOLVWD��UHSUHVHQWDGD�SHOD�HVWUXWXUD�KLHUiUTXLFD�GD�HPSUHVD��0$85,&(��
�����DSXG�0$&+$'2��������S��������
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5HVVDOWD�VH�TXH��PXLWR�HPERUD�D�SURGXomR�WHyULFD�GH�1DYLOOH��������WLYHVVH�

FRPR�R�VHX�OyFXV�SULPRUGLDO�D�)UDQoD�SyV�JXHUUD��HVSHFLILFDPHQWH�QR�kPELWR�GR�VHWRU�

LQGXVWULDO�� QXP� GDGR� PRPHQWR� GH� KHJHPRQLD� GR� VLVWHPD� SURGXWLYR� WD\ORULVWD� H�

SUHFLVDPHQWH�QRV�SULPyUGLRV�GR�SURFHVVR�GH�DXWRPDomR�HP�FXUVR��D�LPSRUWkQFLD�H�

UHVXOWDGRV�GHVVHV�HVWXGRV�H[WUDSRODUDP�R�UHIHULGR�SHUtRGR�H�VHUYLUDP�FRPR�EDVH�SDUD�

HVWXGRV�SRVWHULRUHV�GD�6RFLRORJLD�GR�7UDEDOKR�H�GDV�4XDOLILFDo}HV��GHVHQYROYLGRV�D�

SDUWLU�GH�QRYDV�GLQkPLFDV�SURGXWLYDV�VXUJLGDV�QDV�WUrV�~OWLPDV�GpFDGDV�GR�VpFXOR�;;��

2X� VHMD�� D� FULVH� GR� PRGHOR� 7D\ORULVWD�)RUGLVWD� H� R� VXUJLPHQWR� GR� SURFHVVR� GH�

UHHVWUXWXUDomR� SURGXWLYD� H� GR� PRGHOR� SURGXWLYR� IOH[tYHO�� FRP� IRUWH� H[SDQVmR� GRV�

SURFHVVRV�GH�DXWRPDomR��LQIRUPDomR�H�JHVWmR�±�WUDQVIRUPDo}HV�HVWDV�RFRUULGDV�QR�

ILQDO�GR�VpFXOR�SDVVDGR�H�DLQGD�HP�DQGDPHQWR�QR�VpFXOR�DWXDO�±�LPSXOVLRQDUDP�QRYRV�

HVWXGRV� QR� kPELWR� GD� 6RFLRORJLD� GR� 7UDEDOKR�� HVSHFLDOPHQWH� D� DQiOLVH� VREUH� RV�

LPSDFWRV�JHUDGRV�SHOD�DXWRPDomR��EHP�FRPR��R�GHEDWH�HQYROYHQGR�D�TXHVWmR�GD�

TXDOLILFDomR�GHVTXDOLILFDomR�UHTXDOLILFDomR�GD�IRUoD�GH�WUDEDOKR�H�WDPEpP�D�UHODomR�

GHVWD�FRP�DV�QRYDV�GHPDQGDV�GH�SHUILO�GRV�WUDEDOKDGRUHV��SHUVRQLILFDGR�QR�³PRGHOR�

GH�FRPSHWrQFLDV´�TXH�VH�GHVHQYROYHX�D�SDUWLU�GD�GpFDGD�GH��������

������2�PRGHOR�GDV�&RPSHWrQFLDV�QR�FRQWH[WR�GR�VLVWHPD�SURGXWLYR�IOH[tYHO�

2� PRGHOR� GDV� FRPSHWrQFLDV� VXUJLX� QR� FRQWH[WR� YLQFXODGR� jV� PXGDQoDV�

SURYRFDGDV�SHOD�FULVH�GR�PRGHOR�SURGXWLYR�WD\ORULVWD�IRUGLVWD�H�DR�DGYHQWR�GR�PRGHOR�

GH�DFXPXODomR�SURGXWLYD�TXH�SURYRFRX�PRGLILFDo}HV�QR�SHUILO�GD�IRUoD�GH�WUDEDOKR�H�

QDV�IRUPDV�GH�FRQWUDWDomR��1DTXHOH�QRYR�PRGHOR�IOH[tYHO�SHUVRQLILFDGR�QR�7R\RWLVPR��

IRL� GHPDQGR� XP� QRYR� SHUILO� GH� WUDEDOKDGRU� SROLYDOHQWH� H� PXOWLIXQFLRQDO�� SRU�

FRQVHJXLQWH��FRP�H[LJrQFLD�GH�XP�QRYR�SHUILO�GH�IRUPDomR�H�TXDOLILFDomR�SURILVVLRQDO���

(P� IDFH� GRV� SURFHVVRV� GH� JOREDOL]DomR� GD� HFRQRPLD� H� GD� LQVWLWXLomR� GR�
UHJLPH�GH�DFXPXODomR�IOH[tYHO��GD�QHFHVVLGDGH�GH�VH�GDU�UiSLGDV�UHSRVWDV�
jV�VLWXDo}HV�LPSUHYLVWDV�QR�SURFHVVR�SURGXWLYR��GRV�DYDQoRV�WHFQROyJLFRV�H�
GDV� PXGDQoDV� RUJDQL]DFLRQDLV�� WHP� VLGR� H[LJLGR� XP� QRYR� SHUILO� GH�
WUDEDOKDGRU� FXMDV� FDUDFWHUtVWLFDV� VmR� PDUFDGDV� SHOD� SROLYDOrQFLD� H�
IOH[LELOLGDGH�� WRUQDQGR� TXHVWLRQiYHO� R�PRGHOR� GH� TXDOLILFDomR� EDVHDGR� QR�
SDUDGLJPD�WD\ORULVWD�IRUGLVWD���),'$/*2��6$1726��������S������
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'R�SRQWR�GH�YLVWD�KLVWyULFR��D�SULPHLUD�H[SHULrQFLD�GR�PRGHOR�GH�FRPSHWrQFLDV�

VXUJLX� QRV� DQRV� GH� ������ QR� JRYHUQR� GH� )UDQoRLV� 0LWWHUDQG�� QXPD� FRQMXQWXUD�

HVSHFtILFD�GH�IRUWH�SUHRFXSDomR�HP�UHODomR�DR�HPSUHJR��XPD�YH]�TXH��³>���@�GHVGH�R�

ILP�GRV�DQRV�����DV�SUHRFXSDo}HV�GH�HPSUHJR�VH�HQFRQWUDP�ORFDOL]DGDV�QR�FHQWUR�GR�

VLVWHPD�HGXFDWLYR´��3RU�LVVR��³>���@�D�HVFROD�SURJUHVVLYDPHQWH�DSUR[LPRX�VH�GR�PXQGR�

GDV�HPSUHVDV�SRU�PHLR�GH�FRRSHUDo}HV�>���@�H�WDPEpP�SRU�UHYLV}HV�GH�PDQHLUDV�GH�

SHQVDU�RV�FRQWH~GRV�GH�HQVLQR��RUJDQL]DU�RV�PRGRV�GH�WUDQVPLVVmR�GRV�VDEHUHV�H�GH�

DYDOLi�ORV´��523e��7$1*8<��������S��������

2�0LQLVWpULR�GD�(GXFDomR�IUDQFrV�SURPRYHX�³>���@�XPD�YDVWD�SHVTXLVD�QDFLRQDO�

FRP�SDUFHLURV�H�DWRUHV�GR� VLVWHPD�HGXFDWLYR´� �523e��7$1*8<��������S�� ����� GDt�

UHVXOWDQGR� XP�SURMHWR� GH� UHIRUPXODomR� GRV� FRQWH~GRV� GH� HQVLQR� SHUVRQLILFDGR� QD�

³&DUWD�GH�3URJUDPDV´�TXH�EXVFRX�XP�FRQVHQVR�SHGDJyJLFR��(��QRV�SULQFtSLRV�TXH�

GHILQLUDP�WDLV�SURJUDPDV��R�FRQFHLWR�GH�FRPSHWrQFLDV�DSDUHFH�GD�VHJXLQWH�IRUPD���

'HYH�VH��HP�FDGD�QtYHO��ID]HU�D�OLVWD�GDV�FRPSHWrQFLDV�H[LJtYHLV��LPSOLFDQGR�
D�DTXLVLomR�GH�VDEHUHV�H�VDYRLU�IDLUH�FRUUHVSRQGHQWHV��OHYDQGR�VH�HP�FRQWD�
D�FDSDFLGDGH�GH�DVVLPLODomR�GRV�DOXQRV�H�DVVHJXUDQGR�VH�GD�SRVVLELOLGDGH�
GH�ID]HU�R�TXH�p�SURSRVWR���&DUWD�GH�3URJUDPDV�GR�&RQVHOKR�1DFLRQDO�GH�
3URJUDPDV�DSXG�523e��7$1*8<��������S�����������

2V�HVWXGRV�GH�)UDQoRLVH�5RSp�H�/XFLH�7DQJX\��������S�����GHILQHP�D�QRomR�

GH�FRPSHWrQFLDV�FRPR�³>���@�R�FRQMXQWR�GH�FRQKHFLPHQWRV��TXDOLGDGHV��FDSDFLGDGHV�H�

DSWLG}HV�TXH�KDELOLWDP�SDUD�D�GLVFXVVmR��D�FRQVXOWD��D�GHFLVmR�GH�WXGR�TXH�FRQFHUQH�

VHX�RItFLR��(OD�VXS}H�FRQKHFLPHQWRV�IXQGDPHQWDGRV´��(�QR�PHVPR�VHQWLGR��R�HVWXGR�

GH�)LGDOJR�H�6DQWRV��������S���������PHQFLRQD�D�GHILQLomR�GH�FRPSHWrQFLD�SUHVHQWH�

QR� PRGHOR� IUDQFrV� FRPR� VHQGR� ³>���@� D� FDSDFLGDGH� GH� XP� LQGLYtGXR� GH� H[HUFHU�

FRQFUHWDPHQWH� XPD� DWLYLGDGH� SURILVVLRQDO�� PRELOL]DQGR� VHXV� FRQKHFLPHQWRV�� VHX�

VDEHU�ID]HU� H� VXDV� TXDOLGDGHV� SHVVRDLV´�� � 'HVVD� IRUPD�� D� FRPSHWrQFLD�� DLQGD�

VHJXQGR� HVWHV� DXWRUHV�� HVWi� ³>���@� UHODFLRQDGD� j� FDSDFLGDGH� GR� WUDEDOKDGRU� GH�

PRELOL]DU� FRQKHFLPHQWRV� H� TXDOLGDGHV� SDUD� HQIUHQWDU� XP� SUREOHPD� HP� VHX�

GHVHPSHQKR�SURILVVLRQDO´��),'$/*2��6$1726��������S���������

(VWH�VDYRLU�IDLUH�� GH� DFRUGR� FRP�6WURREDQWV� ������� S�� ������ ³>���@� FRPSRUWD�

SULPHLUDPHQWH� RV� VDEHUHV� HPStULFRV�� SUiWLFRV�� DV� DQWLJDV� PDQKDV� GR� RItFLR�� D�
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KDELOLGDGH��R�JROSH�GH�YLVWD��HP�RSRVLomR�DRV�VDEHUHV�GRV�HQJHQKHLURV��DRV�PpWRGRV�

SUHVFULWRV� SHOR� WD\ORULVPR´�� (VWD� DXWRUD�� DPSOLDQGR� D� GHILQLomR� GH� FRPSHWrQFLDV��

WDPEpP�FRQVLGHUD�TXH��

$OpP�GH�VDYRLU�IDLUH�HVSHFtILFRV��H[DOWD�VH�D�H[SHULrQFLD�GR�SURILVVLRQDO�TXH�
FRQKHFH� WmR�EHP�VHX�PHLR�GH� WUDEDOKR�TXH�SRGH�DQWHFLSDU�VXDV� UHDo}HV��
(VVH�GRPtQLR�LPSRVVtYHO�GH�DXWRPDWL]DU��p��DR�PHVPR�WHPSR��LQGLVSHQViYHO�
DR� IXQFLRQDPHQWR� GDV� LQVWDODo}HV� DXWRPDWL]DGDV� >���@�� (QILP�� DV�
FRPSHWrQFLDV� VH� HQULTXHFHP� WDPEpP� FRP� WRGDV� DV� DSWLG}HV� TXH� VH�
GHVWDFDP�GRV�VDEHUHV�WpFQLFRV��VDEHU�VHU��VDEHUHV�VRFLDLV��FDSDFLGDGH�GH�
VH� FRPXQLFDU�� UHSUHVHQWDo}HV�� $� IyUPXOD�PDLV� FRUUHQWH� SDUD� GHILQLU� WRGDV�
HVVDV�FDSDFLGDGHV�FRQVLVWH�HP�MXVWDSRU�D�SDODYUD�³VDEHU´�D�XPD�DomR�RX�D�
XP�YHUER�GH�DomR��67522%$176��������S������������

2� QRYR� PRGHOR� GH� DFXPXODomR� IOH[tYHO�� UHVXOWDQWH� GR� DPSOR� SURFHVVR� GH�

UHHVWUXWXUDomR�SURGXWLYD�RFRUULGR�QDV�~OWLPDV�GpFDGDV�GR�VpFXOR�;;�H�HP�H[SDQVmR�

QR�LQtFLR�GR�VpFXOR�;;,��FDUUHJD�HP�VL�FHUWRV�SDGU}HV�GH�³VXEMHWLYLGDGH´��YDORUL]DQGR�

GHWHUPLQDGRV�DWULEXWRV�SHVVRDLV�OLJDGRV�j�LQGLYLGXDOLGDGH�H�GHWHUPLQDQGR�R�FRQWUROH�

VREUH� D� DWLWXGH� H� FRPSRUWDPHQWR� GR� WUDEDOKDGRU�� PROGDQGR�R� GH� DFRUGR� FRP� RV�

LQWHUHVVHV�RUJDQL]DFLRQDLV��'Dt�D�LPSRUWkQFLD�DWULEXtGD�DR�PRGHOR�GH�FRPSHWrQFLDV�

QR� VHQWLGR� GH� HVWLPXODU� D� IRUPDomR� GH� LQGLYtGXRV� FRRSHUDWLYRV�� DGDSWDGRV� H�

HQJDMDGRV�QRV�REMHWLYRV�GHILQLGRV�SHOD�FRUSRUDomR�HPSUHVDULDO���

>���@� D� YDOLGDomR� GDV� FRPSHWrQFLDV�� DR� EDVHDU� VXD� DYDOLDomR� HP�
FRPSRUWDPHQWRV�VXEMHWLYRV�H�DGDSWDGRV�DRV�LQWHUHVVHV�GH�SURGXWLYLGDGH�GDV�
HPSUHVDV��RV�TXDLV�HVWDULDP�SUHYLDPHQWH�GHILQLGRV�D�SDUWLU�GDV�H[LJrQFLDV�
HPSUHVDULDLV�FDPELDQWHV��GHPRQVWUD�TXH�D�SHUPDQrQFLD�H�D�SURJUHVVmR�QR�
WUDEDOKR�WHQGH�D�ILFDU�FRQGLFLRQDGD�D�FULWpULRV�TXH�GHVFRQVLGHUDP�D�DYDOLDomR�
GR�FRQKHFLPHQWR�WpFQLFR�DGTXLULGR�H�IDYRUHFHP�SUiWLFDV�VXWLV�GH�FRQWUROH�RX�
FRDomR�GD�IRUoD�GH�WUDEDOKR��325&(/,��������S��������

1R�FDVR�HVSHFtILFR�GR�%UDVLO��R�DGYHQWR�GR�PRGHOR�GH�FRPSHWrQFLDV�YLQFXOD�

VH� DR� FHQiULR� GH� FULVH� HFRQ{PLFD� GDV� GpFDGDV� GH� ����� H� ������ DR� DYDQoR� GR�

SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD� H� DR� FUHVFLPHQWR� GR� GHVHPSUHJR��

HVSHFLDOPHQWH�DTXHOH�GH�PRGDOLGDGH�³HVWUXWXUDO´��GLUHWDPHQWH�DVVRFLDGR�DR�DYDQoR�

GDV�PXGDQoDV� WHFQROyJLFDV�� 1HVWH� FHQiULR� GH� FULVH� GR� HPSUHJR�� IRL� FRORFDGD� HP�

HYLGrQFLD� SHOR� JRYHUQR� GH� )+&� D� QRomR� GH� ³HPSUHJDELOLGDGH´� H� D� VXSRVWD�
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QHFHVVLGDGH� GH� UHIRUPXODomR� GR� HQVLQR� PpGLR� H� GR� HQVLQR� SURILVVLRQDO� FRPR�

UHVSRVWDV�jV�QRYDV�GHPDQGDV�GR�PHUFDGR�GH�WUDEDOKR��'HVVD�IRUPD��GH�DFRUGR�FRP�

5DPRV��������IRL� LQVHULGD�D�QRomR�GH�FRPSHWrQFLDV�UHVSHFWLYDPHQWH�QR�kPELWR�GR�

HQVLQR�PpGLR�H�GR�HQVLQR�SURILVVLRQDO�GH�QRVVR�SDtV�QR�ERMR�³GD�UHIRUPD�GR�(QVLQR�

0pGLR�H�GD�(GXFDomR�3URILVVLRQDO�GH�1tYHO�7pFQLFR´��5$026��������S��������VHQGR�

TXH�SDUD�HVWD�DXWRUD��R�PDUFR�LQLFLDO�GHVWH�SURFHVVR�VH�GHX�SRU�PHLR�GD�QRYD�/'%��

1R� %UDVLO�� D� LQWHJUDomR� GD� QRomR� GH� FRPSHWrQFLD� j� UHIRUPD� HGXFDFLRQDO�
LQLFLD�VH�OHJDOPHQWH�FRP�D�DSURYDomR�GD�/HL�Q���������GH����GH�GH]HPEUR�GH�
������QRYD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��/'%���TXH�LQFLGH�
WDQWR� VREUH� D� HGXFDomR� EiVLFD� TXDQWR� VREUH� D� HGXFDomR� SURILVVLRQDO��
(VWUXWXUDOPHQWH��DV�SULQFLSDLV�PXGDQoDV�IRUDP��SRU�XP�ODGR��D�GHILQLomR�GD�
LGHQWLGDGH�GR�HQVLQR�PpGLR� FRPR�HGXFDomR�EiVLFD�� VHQGR� D� ~OWLPD�HWDSD�
GHVWH�QtYHO� H� UHVSRQViYHO� SHOD�FRQVROLGDomR�GD� IRUPDomR�TXH�VH� LQLFLD�QD�
HGXFDomR� LQIDQWLO� H� QR� HQVLQR� IXQGDPHQWDO�� H�� SRU� RXWUR�� D� VHSDUDomR� GD�
HGXFDomR� SURILVVLRQDO� WpFQLFD� GD� HGXFDomR� EiVLFD�� DGTXLULQGR� FDUiWHU�
FRPSOHPHQWDU�DR�HQVLQR�PpGLR��5$026��������S������������

1R�TXH�VH�UHIHUH�HVSHFLILFDPHQWH�DR�SDSHO�GDV�PXGDQoDV�FXUULFXODUHV�SDUD�R�

FRQWH[WR�GH�DGDSWDomR�j�OyJLFD�GDV�FRPSHWrQFLDV��5DPRV��������DILUPD�TXH�DV�³>���@�

UHIRUPDV�FXUULFXODUHV�>���@�YLVDP�UHRULHQWDU�D�SUiWLFD�SHGDJyJLFD�RUJDQL]DGD�HP�WRUQR�

GD�WUDQVPLVVmR�GH�FRQWH~GRV�GLVFLSOLQDUHV�SDUD�XPD�SUiWLFD�YROWDGD�SDUD�D�FRQVWUXomR�

GH�FRPSHWrQFLDV´��5$026��������S���������

� 1R�FDVR�HVSHFtILFR�GD� UHIRUPD�GD�(GXFDomR�3URILVVLRQDO�GH�1tYHO�7pFQLFR��

5DPRV��������GHVWDFD�HVSHFLDOPHQWH�D�PXGDQoD�WUD]LGD�SHOR�'HFUHWR�������������

TXH� QR� VHX� DUWLJR� ��� GHWHUPLQD� ³>���@� TXH� RV� FXUUtFXORV� GRV� FXUVRV� GH� HGXFDomR�

SURILVVLRQDO� SRVVDP� VHU� PRGXODGRV´�� $� PRGXODomR�� VHJXQGR� D� DXWRUD�� DEUH� R�

SUHFHGHQWH� SDUD� ³>���@� DV� SURSRVWDV� GH� IOH[LELOLGDGH� H� GH� HGXFDomR� SHUPDQHQWH´�

�5$026��������S���������

� $QDOLVDQGR� R� FRQWH~GR� GR� UHIHULGR� 'HFUHWR�� 5DPRV� ������� LGHQWLILFRX� D�

XWLOL]DomR�GR�FRQFHLWR�GH�FRPSHWrQFLDV�H�D�VXD�DSOLFDELOLGDGH�GD�VHJXLQWH�IRUPD���

2�'HFUHWR�Q����������� UHIHUH�VH�j�QRomR�GH�FRPSHWrQFLD�� LQLFLDOPHQWH��QR�
kPELWR� GD� IRUPXODomR� GRV� FXUUtFXORV� SOHQRV� GRV� FXUVRV� WpFQLFRV�� TXDQGR�
GHWHUPLQD� TXH� DV� GLUHWUL]HV� FXUULFXODUHV� HVWDEHOHFLGDV� SHOR� 0LQLVWpULR� GD�
(GXFDomR��RXYLGR�R�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��GHYHUmR�FRQVWDU�GH��
GHQWUH� RXWURV� SDUkPHWURV�� ³KDELOLGDGHV� H� FRPSHWrQFLDV� EiVLFDV� SRU� iUHD�



Ϯϰϴ�

SURILVVLRQDO´�� D� VHUHP� FRPSOHPHQWDGRV� SHORV� yUJmRV� QRUPDWLYRV� GRV�
UHVSHFWLYRV�VLVWHPDV�GH�HQVLQR��LELG��DUW������LQFLVR�,���(VVDV�FRPSHWrQFLDV��
SRU�VXD�YH]��VHULDP�LGHQWLILFDGDV�HP�IRUPD�GH�SHUILO��PHGLDQWH�HVWXGRV�GDV�
DWLYLGDGHV� SURILVVLRQDLV�� RXYLGRV� RV� VHWRUHV� LQWHUHVVDGRV�� LQFOXVLYH�
WUDEDOKDGRUHV�H�HPSUHJDGRUHV��D�VHUHP�SHUPDQHQWHPHQWH�DWXDOL]DGRV�SRU�
PHLR�GH�PHFDQLVPRV�LQVWLWXFLRQDOL]DGRV�SHOR�0LQLVWpULR�GD�(GXFDomR��FRP�D�
SDUWLFLSDomR� GH� SURIHVVRUHV�� HPSUHViULRV� H� WUDEDOKDGRUHV� �LELG�� DUW�� �����
�5$026��������S�������������

/RJR��SHUFHEH�VH�D�LPSRUWkQFLD�DWULEXtGD�DR�VHWRU�HFRQ{PLFR�SURGXWLYR�FRPR�

SDUkPHWUR�GHILQLGRU�GRV�SHUILV�SURILVVLRQDLV��TXH�SRU�VXD�YH]�LGHQWLILFDP�DV�KDELOLGDGHV�

QHFHVViULDV�DRV�WUDEDOKDGRUHV�IRUPDGRV�QR�VLVWHPD�GH�HQVLQR�SURILVVLRQDO��

� $�UHIHULGD�DXWRUD� WDPEpP�LGHQWLILFD�D�QRomR�GDV�FRPSHWrQFLDV�SUHVHQWH�QR�

3DUHFHU�&1(�&(%�Q�����������GHVWDFDQGR�TXH�R�UHIHULGR�SDUHFHU�DERUGD�VHPSUH�D�

QRomR�GH�FRPSHWrQFLD�GH�XPD�³>���@�IRUPD�UHODFLRQDGD�j�DXWRQRPLD�H�j�PRELOLGDGH�TXH�

GHYH�WHU�R�WUDEDOKDGRU�FRQWHPSRUkQHR�GLDQWH�GD�LQVWDELOLGDGH�GR�PXQGR�GR�WUDEDOKR�H�

GDV�UiSLGDV�WUDQVIRUPDo}HV�TXH�FDUDFWHUL]DP�DDV�UHODo}HV�GH�SURGXomR´��5$026��

������S��������,VWR�MXVWLILFD�D�LQWURGXomR�GH�GXDV�LPSRUWDQWHV�LQRYDo}HV�QD�HGXFDomR�

SURILVVLRQDO��D��³>���@�D�VXD�RUJDQL]DomR�HP�iUHDV�SURILVVLRQDLV�H��E��³>«@��D�HVWUXWXUDomR�

FXUULFXODU�SRU�FRPSHWrQFLD´��5$026��������S�����������

7DPEpP� VHJXQGR� 5DPRV� �������� GHYH�VH� FRQVLGHUDU� TXH� D� GHILQLomR� GH�

FRPSHWrQFLDV�VH�Gi�QD�HGXFDomR�SURILVVLRQDO�GH�IRUPD�GLVWLQWD�GDTXHOD�TXH�VH�HIHWLYD�

QR� HQVLQR� PpGLR�� XPD� YH]� TXH� VH� SDUWH� GR� SUHVVXSRVWR� GH� TXH� QD� HGXFDomR�

SURILVVLRQDO� ³>���@� R� LQGLYtGXR� Mi� WHULD� DWLQJLGR� R� HVWiJLR� OyJLFR�IRUPDO� H�� SRUWDQWR��

FRQVROLGDGR� FRPSHWrQFLDV� EiVLFDV� TXH� UHVXOWDP� HP� KDELOLGDGHV� LQFRUSRUDGDV� QDV�

HVWUXWXUDV�PHQWDLV�GRV� LQGLYtGXRV�QD� IRUPD�GH�KDELWXV´� �3(55(128'�������DSXG�

5$026��������S��������7DO�HVSHFLILFLGDGH�GD�RSHUDFLRQDOL]DomR�GDV�FRPSHWrQFLDV�QR�

UHIHULGR�3DUHFHU�p�H[SOLFDGD�SHOD�DXWRUD�GD�VHJXLQWH�IRUPD��

>���@�D�GHILQLomR�GH�FRPSHWrQFLD�DSUHVHQWDGD�QR�3DUHFHU�&1(�&(%�Q��������
SRGH�VHU� LQWHUSUHWDGD�GD�IRUPD�FRPR�VH�VHJXH��D�H[SUHVVmR�D�FDSDFLGDGH�
TXH�WHP�XP�VHQWLGR�GH�PRWLYDomR�LQWHQFLRQDO�H�FRQVFLHQWH��SRLV�R�H[HUFtFLR�
SURILVVLRQDO� DVVLP� R� H[LJH�� DOpP� GH� VHU� FRHUHQWH� FRP� R� HVWiJLR� GH�
GHVHQYROYLPHQWR� GR� LQGLYtGXR�� PRELOL]DU�� DUWLFXODU� H� FRORFDU� HP� DomR� VmR�
YHUERV� TXH� H[SUHVVDP� Do}HV� H� RSHUDo}HV� TXH� SRGHP� VHU� FRQVLGHUDGDV�
LPSOtFLWDV� H�� SRUWDQWR�� GR� SHQVDPHQWR�� GHYLGR� DRV� VXEVWDQWLYRV� TXH� VH�
VHJXHP�� TXDLV� VHMDP�� YDORUHV�� FRQKHFLPHQWRV� H� KDELOLGDGHV�� (VVHV� VLP��
DGTXLUHP�QRYDV�QXDQoDV��5$026��������S����������



Ϯϰϵ�

2XWUR� DVSHFWR� UHOHYDQWH� GHVWDFDGR� QR� HVWXGR� GH� 5DPRV� GL]� UHVSHLWR� j�

LGHQWLGDGH�GD�(GXFDomR�3URILVVLRQDO�GH�1tYHO�7pFQLFR�VRE�D�LQIOXrQFLD�GD�QRomR�GH�

FRPSHWrQFLD��TXH�SULYLOHJLD�D�TXDOLILFDomR�DSHQDV�HP�VXDV�GLPHQV}HV�FRQFHLWXDO�H�

H[SHULPHQWDO��HPSREUHFHQGR�H�LQVWUXPHQWDOL]DQGR�HVWH�FRQFHLWR����

1R� %UDVLO�� R� GHVORFDPHQWR� FRQFHLWXDO� GD� TXDOLILFDomR� j� FRPSHWrQFLD�� QR�
kPELWR� GD� HGXFDomR� SURILVVLRQDO� HP� JHUDO� H� GD� HGXFDomR� SURILVVLRQDO� HP�
SDUWLFXODU�� IXQGD�VH� QR� GHWHUPLQLVPR� WHFQROyJLFR� >«@�� &RPR� QRV� H[SOLFD�
)HUUHWWL� �������� D� TXDOLILFDomR� p� HQIRFDGD� QDV� 'LUHWUL]HV� &XUULFXODUHV�
1DFLRQDLV�GD�(GXFDomR�3URILVVLRQDO�GH�1tYHO�7pFQLFR��FRPR�XP�FRQMXQWR�GH�
DWULEXWRV� LQGLYLGXDLV�� GH� FDUiWHU� FRJQLWLYR� RX� VRFLDO�� UHVXOWDQWHV� GD�
HVFRODUL]DomR� JHUDO� H�RX� SURILVVLRQDO�� DVVLP� FRPR� DV� H[SHULrQFLDV� GH�
WUDEDOKR�� 2X� VHMD�� GHVWDFDP�VH� VRPHQWH� DV� GLPHQV}HV� FRQFHLWXDO� H�
H[SHULPHQWDO��5$026��������S���������

� &DEH�UHVVDOWDU�WDPEpP�TXH�D�PDWHULDOL]DomR�GR�FRQFHLWR�GH�FRPSHWrQFLD�QR�

kPELWR�GDV�SROtWLFDV�HGXFDFLRQDLV�GH�QRVVR�SDtV�� LQFOXLQGR�DTXHODV�YROWDGDV�SDUD�D�

IRUPDomR� SURILVVLRQDO� VH� GHX� GXUDQWH� R� JRYHUQR� GH� )+&� SRU� LQWHUPpGLR� GD�

UHIRUPXODomR� GDV� GLUHWUL]HV� FXUULFXODUHV�� 3RU� LVVR�� UHSRUWDQGR�QRV� j� GD� 5HVROXomR�

&1(��&(%�1��� ��� GH� ��� GH� MXQKR� GH������� TXH� LQVWLWXLX� DV�'LUHWUL]HV�&XUULFXODUHV�

1DFLRQDLV� SDUD� R�(QVLQR�0pGLR�� D� TXHVWmR� GD� UHODomR� HQWUH� D� IRUPDomR� JHUDO� H� D�

IRUPDomR�SDUD�R�WUDEDOKR�DSDUHFH�GD�VHJXLQWH�IRUPD��

$UWLJR� ���1mR� KDYHUi� GLVVRFLDomR� HQWUH� D� IRUPDomR� JHUDO� H� D� SUHSDUDomR�
EiVLFD� SDUD� R� WUDEDOKR�� QHP� HVWD� ~OWLPD� VH� FRQIXQGLUi� FRP� D� IRUPDomR�
SURILVVLRQDO���
�����$�SUHSDUDomR�EiVLFD�SDUD�R�WUDEDOKR�GHYHUi�HVWDU�SUHVHQWH�WDQWR�QD�EDVH�
QDFLRQDO�FRPXP�FRPR�QD�SDUWH�GLYHUVLILFDGD��
�� ��� 2� HQVLQR� PpGLR�� DWHQGLGD� D� IRUPDomR� JHUDO�� LQFOXLQGR� D� SUHSDUDomR�
EiVLFD� SDUD� R� WUDEDOKR�� SRGHUi� SUHSDUDU� SDUD� R� H[HUFtFLR� GH� SURILVV}HV�
WpFQLFDV�� SRU� DUWLFXODomR� FRP� D� HGXFDomR� SURILVVLRQDO�� PDQWLGD� D�
LQGHSHQGrQFLD�HQWUH�RV�FXUVRV����
$UWLJR����(VWXGRV�FRQFOXtGRV�QR�HQVLQR�PpGLR��WDQWR�GD�EDVH�QDFLRQDO�FRPXP�
TXDQWR�GD�SDUWH�GLYHUVLILFDGD��SRGHUmR�VHU�DSURYHLWDGRV�SDUD�D�REWHQomR�GH�
XPD� KDELOLWDomR� SURILVVLRQDO�� HP� FXUVRV� UHDOL]DGRV� FRQFRPLWDQWH� RX�
VHTXHQFLDOPHQWH�� DWp� R� OLPLWH� GH� ���� �YLQWH� H� FLQFR� SRU� FHQWR�� GR� WHPSR�
PtQLPR�OHJDOPHQWH�HVWDEHOHFLGR�FRPR�FDUJD�KRUiULD�SDUD�R�HQVLQR�PpGLR�>«@�
�%5$6,/��������S�������



ϮϱϬ�

2�DUWLJR����GDV�'&1V��'LUHWUL]HV�FXUULFXODUHV�1DFLRQDLV��SDUD�R�HQVLQR�PpGLR�

QmR�GLVVRFLRX�D�IRUPDomR�JHUDO�GD�SUHSDUDomR�SDUD�R�WUDEDOKR��QR�HQWDQWR��PDQWHQGR�

D�GLVWLQomR�HQWUH�HVVD�PRGDOLGDGH�GH�HQVLQR�H�R�HQVLQR�SURILVVLRQDO��7DPEpP�DEULX�R�

SUHFHGHQWH� GD� DUWLFXODomR��� FRP� D� HGXFDomR� SURILVVLRQDO� QD� VLWXDomR� GH�

FRQFRPLWkQFLD�� YLVDQGR� j� SUHSDUDomR� SDUD� R� H[HUFtFLR� GH� SURILVV}HV� WpFQLFDV� H�

SHUPLWLQGR� R� DSURYHLWDPHQWR� GH� HVWXGRV� SDUD� D� REWHQomR� GH� XPD� KDELOLWDomR�

SURILVVLRQDO����

'HVVD�IRUPD��HYLGHQFLD�VH�D�IRUWH�SUHRFXSDomR�FRP�D�TXHVWmR�GD�IRUPDomR�

GH�FRPSHWrQFLDV�H�KDELOLGDGHV�YROWDGDV�SDUD�D�SURILVVLRQDOL]DomR�H�D�DUWLFXODomR�GR�

HQVLQR�PpGLR�FRP�DV�GHPDQGDV�GR�PHUFDGR�GH�WUDEDOKR��(VWD�FRQFHSomR�LQGLFD�XPD�

DFHQWXDGD�SUHRFXSDomR�FRP�D�HPSUHJDELOLGDGH�GR�SRQWR�YLVWD�HPHUJHQFLDO��

��������� 1D�5HVROXomR�&1(�&(%�Q�������GH���GH�GH]HPEUR�GH�������TXH�LQVWLWXLX�DV�

'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�D�(GXFDomR�3URILVVLRQDO�GH�1tYHO�7pFQLFR��D�

TXHVWmR�GD�IRUPDomR�SDUD�R�WUDEDOKR�RX�SURILVVLRQDOL]DomR�HVWi�SUHVHQWH�QR�LWHP�QR�

VHX�DUWLJR�����SDUiJUDIR�~QLFR���

$UWLJR����>«@���
3DUiJUDIR�~QLFR��$�HGXFDomR�SURILVVLRQDO��LQWHJUDGD�jV�GLIHUHQWHV�IRUPDV�GH�
HGXFDomR��DR�WUDEDOKR��j�FLrQFLD�H�j�WHFQRORJLD��REMHWLYD�JDUDQWLU�DR�FLGDGmR�
R�GLUHLWR�DR�SHUPDQHQWH�GHVHQYROYLPHQWR�GH�DSWLG}HV�SDUD�D�YLGD�SURGXWLYD�H�
VRFLDO��%5$6,/��������S���������

$V�QRYDV�GHPDQGDV�GR�SURFHVVR�SURGXWLYR�IOH[tYHO�GHUDP�HQVHMR�DR�SURFHVVR�

GH� DUWLFXODomR� HQWUH� FLrQFLD�� WHFQRORJLD� H� WUDEDOKR�� JHUDQGR� D� QHFHVVLGDGH� GH�

KDELOLGDGHV� H� FRPSHWrQFLDV�� VHQGR� TXH� HVWDV� GHYHP� VHU� GHVHQYROYLGDV� ±� QD�

SHUVSHFWLYD� GRV� LQWHUHVVHV� GR� FDSLWDO� ±� WDQWR� QR� HQVLQR� PpGLR� TXDQWR� PDLV�

HVSHFLILFDPHQWH�QR�HQVLQR�SURILVVLRQDO��&DEH��SRLV��D�HVFROD�R�SDSHO�GH�FHUWLILFDomR�

GHVVDV�KDELOLGDGHV�H�FRPSHWrQFLDV�HVWUHLWDQGR�R�YtQFXOR�FRP�R�PHUFDGR�FDSLWDOLVWD��

7DO�SUHPLVVD�HQFRQWUD�VH�FRQVXEVWDQFLDGD�WDPEpP�QR�DUWLJR�����TXH�GHWHUPLQD�FRPR�

FULWpULR�SDUD�RUJDQL]DomR�H�SODQHMDPHQWR�GRV�FXUVRV�R�DWHQGLPHQWR�GDV�GHPDQGDV�GR�

PHUFDGR����

���5HVVDOWDPRV�TXH�HVVD�DUWLFXODomR�FRQVWLWXL�XPD�DSURSULDomR�GD�LGpLD�GHIHQGLGD�SRU�0DU[�Mi�QR�VpFXOR�
;,;�HQWUH�D�IRUPDomR�JHUDO�H�D�SUHSDUDomR�SDUD�R�PXQGR�GR�WUDEDOKR�
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$UW����6mR�FULWpULRV�SDUD�D�RUJDQL]DomR�H�R�SODQHMDPHQWR�GH�FXUVRV��
,���DWHQGLPHQWR�jV�GHPDQGDV�GRV�FLGDGmRV��GR�PHUFDGR�H�GD�VRFLHGDGH��
,,���FRQFLOLDomR�GDV�GHPDQGDV�LGHQWLILFDGDV�FRP�D�YRFDomR�H�D�FDSDFLGDGH�
LQVWLWXFLRQDO�GD�HVFROD�RX�GD�UHGH�GH�HQVLQR��%5$6,/��������S���������

� 2�DUWLJR����GD�UHIHULGD�5HVROXomR�HVWDEHOHFHX�XPD�GHILQLomR�GH�FRPSHWrQFLD�

SURILVVLRQDO��YLQFXODQGR�HVWD�jV�HVSHFLILFLGDGHV�GH�FDGD�TXDOLILFDomR�RX�KDELOLWDomR���

>«@� $UW�� ��(QWHQGH�VH� SRU� FRPSHWrQFLD� SURILVVLRQDO� D� FDSDFLGDGH� GH�
PRELOL]DU��DUWLFXODU�H�FRORFDU�HP�DomR�YDORUHV��FRQKHFLPHQWRV�H�KDELOLGDGHV�
QHFHVViULRV�SDUD�R�GHVHPSHQKR�HILFLHQWH�H�HILFD]�GH�DWLYLGDGHV�UHTXHULGDV�
SHOD�QDWXUH]D�GR�WUDEDOKR��
3DUiJUDIR� ~QLFR�� $V� FRPSHWrQFLDV� UHTXHULGDV� SHOD� HGXFDomR� SURILVVLRQDO��
FRQVLGHUDGD�D�QDWXUH]D�GR�WUDEDOKR��VmR�DV��
,��FRPSHWrQFLDV�EiVLFDV��FRQVWLWXtGDV�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR��
,,��FRPSHWrQFLDV�SURILVVLRQDLV�JHUDLV��FRPXQV�DRV�WpFQLFRV�GH�FDGD�iUHD��
,,,�FRPSHWrQFLDV�SURILVVLRQDLV�HVSHFtILFDV�GH�FDGD�TXDOLILFDomR�RX�KDELOLWDomR�
�%5$6,/��������S��������

� (P� WHUPRV� FRPSDUDWLYRV�� D� SDUWLU� GR� HVWXGR� GD� WUDMHWyULD� KLVWyULFD� GH�

LPSODQWDomR� GD� QRomR� GH� FRPSHWrQFLD�� GH� VXD� RULJHP� QD� (XURSD� DWp� D� VXD�

LPSODQWDomR�QR�%UDVLO�QRV�DQRV�GH�JRYHUQR�GH�)+&��p�SRVVtYHO�FRQVLGHUDU�TXH�HP�VXD�

HVVrQFLD�R�PRGHOR�GH�FRPSHWrQFLDV�EXVFD�DSUHHQGHU�DVSHFWRV�GD�VXEMHWLYLGDGH�GRV�

WUDEDOKDGRUHV��SRWHQFLDOL]DQGR�IRUPDV�GH�FRQWUROH�GD�IRUoD�GH�WUDEDOKR�H�PROGDQGR�D�

GH�DFRUGR�FRP�RV� LQWHUHVVHV�GDV�HPSUHVDV�� �7DO�DWLWXGH�SURGX]�FRPR�XP�GH�VHXV�

UHVXOWDGRV� D� FUHVFHQWH� VXMHLomR� GDV� H[SHULrQFLDV� GH� TXDOLILFDomR� SURILVVLRQDO� jV�

GHWHUPLQDo}HV�GR�PRGHOR�GH�FRPSHWrQFLDV��TXH�VH�DUWLFXOD�FRP�DV�H[SHULrQFLDV�GH�

JHVWmR�GD�PmR�GH�REUD�LPSODQWDGDV�QR�kPELWR�FRUSRUDWLYR��'Dt�D�DWXDOLGDGH�GR�HVWXGR�

GH� 1DYLOOH� �������� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� j� DPSOLWXGH� GR� FRQFHLWR� GH�

³TXDOLILFDomR´�SRU�HOH�GHVHQYROYLGR����

>���@� Ki� GH� VH� UHFRQKHFHU� DR� PHQRV�� TXH� D� TXDOLILFDomR� QmR� SUHFLVD� VHU�
VXEVWLWXtGD� SHOD� FRPSHWrQFLD�� Mi� TXH�� FRQFHELGD� GH� XPD� SHUVSHFWLYD�PDLV�
DPSOD��VHX�FRQFHLWR�SRGH��VLP��FRPSRUWDU�RV�DVSHFWRV�LPSOtFLWRV��LQIRUPDLV�H�
QmR� RUJDQL]DGRV� GDV� FDUDFWHUtVWLFDV� GRV� LQGLYtGXRV� >���@� TXDOLILFDU� SDUHFH�
MXVWDPHQWH� GDU� FRQWD� GRV� SURFHVVRV� VRFLDLV� GH� KLHUDUTXL]DomR�� GR� DWR� GH�
FODVVLILFDU�DV�GLIHUHQWHV�FDSDFLGDGHV�GH�WUDEDOKR��7$578&(��������S�������



ϮϱϮ�

� (VWH�FRQFHLWR�QDYLOOHDQR��GH�DFRUGR�FRP�7DUWXFH���������UHYHOD�D�OLPLWDomR�GR�

FRQFHLWR�GH�FRPSHWrQFLDV��SRLV�³>���@�DSHVDU�GD�LPSRUWkQFLD�KRMH�DFRUGDGD�DR�µVDEHU�

VHU¶��R�µVDEHU¶�H�R�µVDEHU�ID]HU¶�>���@�RV�FRQKHFLPHQWRV�IRUPDLV�FRQVROLGDGRV�DR�ORQJR�

GRV�DQRV�FRQWLQXDP�FHQWUDLV�SDUD�TXH�R�WUDEDOKDGRU�SRVVD�DJLU�HP�XPD�GDGD�VLWXDomR�

HVSHFtILFD´���7$578&(��������S�������'Dt�UHVXOWD�D� OyJLFD�QDYLOOHDQD�GH�FRQVLGHUDU�

³>���@� R� WHPSR� GH� IRUPDomR� FRPR� PHGLGD� GD� TXDOLILFDomR�� MXVWDPHQWH� SRUTXH��

VRFLDOPHQWH��HOH�VH�PRVWUDYD�R�HOHPHQWR�PDLV�REMHWLYDGR�GH�YDORUL]DomR�VRFLDO�GRV�

WUDEDOKRV´��7$578&(��������S��������

�$LQGD�VREUH�D�TXHVWmR�GD�³IRUPDomR´�SURILVVLRQDO�GR�WUDEDOKDGRU���D�UHIHULGD�

DXWRUD� WDPEpP� DUJXPHQWD� TXH� 1DYLOOH� ������� H� )ULHGPDQ� ������� ±� RV� SULPHLURV�

JUDQGHV�WHyULFRV�GD�HVFROD�IUDQFHVD�GH�6RFLRORJLD�GR�7UDEDOKR���DSUHVHQWDP�DOJXPDV�

VHPHOKDQoDV��Mi�TXH�SDUD�HVWHV�GRLV�DXWRUHV�³>���@D�IRUPDomR�QmR�GHYH�VH�PDQWHU�D�

SDUWH�GDV�WUDQVIRUPDo}HV�WpFQLFDV�TXH�DWLQJHP�WRGDV�DV�HVIHUDV�GD�YLGD�KXPDQD��SRLV�

FRORFDP�j�GLVSRVLomR�GRV�KRPHQV�XPD�VpULH�GH�REMHWRV�TXH�WUDQVIRUPD�VXDV�UHODo}HV�

FRP�R�WUDEDOKR��D�IDPtOLD�H�R�OD]HU��FRWLGLDQDPHQWH´��7$578&(��������S���������

�3DUD�7DUWXFH��������S��������³>���@�FDGD�YH]�PDLV�VH�UHFRQKHFH�TXH�R�WUDEDOKR�

QmR�p� D� ~QLFD�HVIHUD� FHQWUDO� SDUD� D� SHUVRQDOLGDGH�H� LGHQWLGDGH�GDV� SHVVRDV´�� SRU�

FRQVHJXLQWH��FDGD�YH]�PDLV�D�HVFROD�QmR�GHYH�SUHSDUDU�>«@�DSHQDV�SDUD�D�YLGD�GH�

WUDEDOKR´��3RU�LVVR��WRUQD�VH�QHFHVViULR�UHVVDOWDU�TXH�WDO�FRQFHSomR�GD�DXWRUD�FRQIOLWD�

FRP� D� YLVmR� DWXDOPHQWH� KHJHP{QLFD� GDV� FRPSHWrQFLDV�� TXH� REMHWLYD� PROGDU� DV�

DWLWXGHV� H� FRPSRUWDPHQWRV� FRP� YLVWDV� j� SUHSDUDomR� DSHQDV� SDUD� R� WUDEDOKR��

EXVFDQGR�DVVLP�FDSWXUDU�D�VXEMHWLYLGDGH�GR�WUDEDOKDGRU�HP�IDYRU�GD�DGDSWDomR�GHVWH�

DR�PRGR�GH�YLGD�MXVW�LQ�WLPH��

� 1R�VHQWLGR�FRQWUiULR�DR�FRQFHLWR�GH�TXDOLILFDomR�GH�1DYLOOH���������R�PRGHOR�

GH� FRPSHWrQFLDV� FRQVLGHUD� HVVHQFLDOPHQWH� D� DTXLVLomR� GH� FRQKHFLPHQWR� SDUD�

DSOLFDomR�HP�VLWXDo}HV�GH�WUDEDOKR��WRUQDQGR�VHP�XWLOLGDGH�TXDOTXHU�PRGDOLGDGH�GH�

FRQKHFLPHQWR� TXH� QmR� WHQKD� YDORU� XWLOLWiULR� RX� TXH� QmR� YHQKD� D� DJUHJDU� OXFUR� RX�

YDQWDJHP�SDUD�RV�LQWHUHVVHV�FRUSRUDWLYRV��RX�VHMD��R�FRQKHFLPHQWR�RX�³VDEHU´�TXH�VH�

UHGX]�DR�³VDEHU�ID]HU´���

��(QWHQGH�VH�R�PRGR�GH�YLGD�MXVW�LQ�WLPH�FRPR�VHQGR��XP�LPSRUWDQWH�WUDoR�GR�QRYR�PHWDEROLVPR�VRFLDO�
GR�FDSLWDO�QD�HUD�GR�QHRGHVHQYROYLPHQWLVPR�QR�%UDVLO���3DUD�$OYHV���>���@�QRV�GH]�DQRV�GH�/XOD�H�'LOPD�
RFRUUHUDP� PXGDQoDV� TXDOLWDWLYDV� QRYDV� QR� SODQR� GD� VXEMHWLYLGDGH� VRFLDO� SULQFLSDOPHQWH� QDV�
PHWUySROHV���$/9(6��������S���������



Ϯϱϯ�

2XWUR� DVSHFWR� UHOHYDQWH� GHVWD� LQWHUIDFH� GRV� FRQFHLWRV� GH� TXDOLILFDomR� HP�

1DYLOOH���������H�QR�PRGHOR�GH�FRPSHWrQFLDV�FRQVLGHUD�TXH��D�SDUWLU�GR�EUHYH�UHVJDWH�

KLVWyULFR�GR�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD��SRGH�VH�SHUFHEHU�D�LPSRUWkQFLD�GD�

FRQWULEXLomR� GRV� HVWXGRV� GH� 6RFLRORJLD� GR� 7UDEDOKR� GH� 3LHUUH� 1DYLOOH� ��������

HVSHFLDOPHQWH�QR�TXH�VH� UHIHUH�j�JrQHVH�GR�DPSOR�PRYLPHQWR�GH� WUDQVIRUPDo}HV�

RFDVLRQDGR� SHOD� DXWRPDomR� QR� LQWHULRU� GR� PRGHOR� WD\ORULVWD�IRUGLVWD� �� PDLV�

HVSHFLILFDPHQWH�QR�kPELWR�LQGXVWULDO��HQWUH�DV�GpFDGDV�GH������H���������EHP�FRPR��

UHODFLRQDGR�D�TXHVWmR�GD�³TXDOLILFDomR�GR�WUDEDOKR´��HOHPHQWR�GH�HVWXGR�SUHVHQWH�QDV�

SHVTXLVDV� GR� UHIHULGR� DXWRU�� 1DYLOOH� ������� GHVWDFD� HP� VXD� SURGXomR� WHyULFD� R�

FUHVFHQWH�SDSHO�GHVHPSHQKDGR�SHODV�HVWUDWpJLDV�GH�JHUHQFLDPHQWR�GH�PmR�GH�REUD�

H�GRV�JUXSRV�GH� WUDEDOKR�QR� LQWHULRU�GR�SURFHVVR�SURGXWLYR� LQGXVWULDO�� LQGLFDQGR�XP�

PRYLPHQWR�GH�PXGDQoD�HP�GLUHomR�j�SROLYDOrQFLD�H�IOH[LELOL]DomR�GR�WUDEDOKR��TXH�VH�

WRUQRX�XPD� UHDOLGDGH�QR� LQWHULRU�GR�VLVWHPD�SURGXWLYR� WR\RWLVWD�D�SDUWLU�GDV�~OWLPDV�

GpFDGDV�GR�VpFXOR�;;���

3RUWDQWR�� D� KHJHPRQLD� GR�PRGHOR� GH� DFXPXODomR� IOH[tYHO� YLJHQWH� QD�DWXDO�

IDVH�GR�FDSLWDOLVPR�JOREDOL]DGR�H�QHROLEHUDO�H�GR�TXDO�R�7R\RWLVPR�FRQVWLWXL�R�H[HPSOR�

PDLV�UHYHUHQFLDGR�QRV�PDQXDLV�GH�JHVWmR�HPSUHVDULDO��GH�LQRYDomR��GH�WHFQRORJLD��

GD� LQIRUPDomR��� LQGX]LX� VLJQLILFDWLYDV� PXGDQoDV� QR� SHUILO� GRV� WUDEDOKDGRUHV��

GHWHUPLQDQGR�DVVLP�D�HODERUDomR�GR�PRGHOR�GH�FRPSHWrQFLDV��3RUWDQWR��R�PRGHOR�

GDV�FRPSHWrQFLDV�HIHWLYDPHQWH�VH�FRQVWLWXLX� FRPR�XPD� UHVSRVWD�jV�GHPDQGDV�GH�

SHUILO�GH�WUDEDOKDGRU�TXH�GHYH�VHU�IRUPDGR�QR�kPELWR�GD�HGXFDomR�WpFQLFR�SURILVVLRQDO�

QD�(UD�GR�FDSLWDO�PXQGLDOL]DGR�H�QHROLEHUDO��VLQWRQL]DGR�FRP�DV�GLUHWLYDV�GH�FRQVWDQWH�

LQRYDomR�WHFQROyJLFD�H�PmR�GH�REUD�IOH[tYHO�H�PXOWLIXQFLRQDO�LPSRVWDV�SHODV�JUDQGHV�

FRUSRUDo}HV�HPSUHVDULDLV���

$�QRomR�GH�FRPSHWrQFLD�HYLGHQFLD�D�FRQVWDQWH�QHFHVVLGDGH�GH�DTXLVLomR�GR�

VDEHU��IDWRU�GLUHWDPHQWH�OLJDGR�DR�FRQVWDQWH�IOX[R�GH�LQIRUPDo}HV��GH�FRQKHFLPHQWR�H�

D� GLQkPLFD� GDV� SUiWLFDV� GH� LQRYDomR� SUHVHQWHV� QR� DPELHQWH� FRUSRUDWLYR�� 1HVVH�

VHQWLGR��SDUD�*XLPDUmHV�GHYH�VH�FRQVLGHUDU����

6REUH�DV� FRPSHWrQFLDV� >«@�TXH�VXD� OyJLFD� DSUHVHQWD�D�TXHVWmR� GR�VDEHU�
FRPR� FKDYH�� XPD� YH]� TXH� UHPHWH� D� XPD� QHFHVVLGDGH� GH� SHUPDQHQWH�
YDOLGDomR�GR�PHVPR�VHP�MDPDLV�DEULU�PmR�GHOH��$VVLP��GHQWUR�GH�WDO�OyJLFD�
JDQKDP�HYLGrQFLD� WHUPRV�TXH�HVSHFLILFDP�RV� VDEHUHV�� WDLV� FRPR�� ³VDEHU�
ID]HU�H�VDEHU�VHU´��325&(//,�������DSXG�*8,0$5(6��������S��������



Ϯϱϰ�

$�UHIHULGD�DXWRUD�WDPEpP�FRQVLGHUD�UHOHYDQWH�TXH�D�QRomR�GH�FRPSHWrQFLD�

HVWHMD� GLUHWDPHQWH� YLQFXODGD� DR� GHVHPSHQKR� QR� DPELHQWH� GH� WUDEDOKR�� PROGDQGR�

FRPSRUWDPHQWRV�H�DWLWXGHV�QR�H[HUFtFLR�GD�DWLYLGDGH�SURILVVLRQDO���

'H�XPD�PDQHLUD�JHUDO�SRGH�VH�GL]HU�TXH�D�FRPSHWrQFLD�HVWi�UHODFLRQDGD�D�
GHVHPSHQKRV� HP� VLWXDo}HV� UHDLV�� 6XD� DTXLVLomR� H� FRQVWLWXLomR� HVWmR��
SRUWDQWR��GLUHWDPHQWH�UHODFLRQDGDV�FRP�DV�DWLYLGDGHV�H�FRP�VLWXDo}HV�UHDLV��
XPD� YH]� TXH� VmR� QHVWDV� VLWXDo}HV� TXH� RV� FRQKHFLPHQWRV�� KDELOLGDGHV��
DWLWXGHV�H�GHVWUH]DV�VHUmR�DFLRQDGRV�H�RX�DGTXLULGRV�SDUD�XPD�DomR�HILFLHQWH�
H�HILFD]��&RQWXGR��WRGD�D�HILFLrQFLD��GHQWUR�GD�OyJLFD�GDV�FRPSHWrQFLDV��YROWD�
VH�SDUD�R�WUDEDOKR��TXH�HP�~OWLPD�LQVWkQFLD�GLWD�SDGU}HV�D�VHUHP�VHJXLGRV�H�
SHUVHJXLGRV��*8,0$5(6��������S������

1R�TXH�VH�UHIHUH�DR�WHUPR�GH�FRPSDUDomR�HQWUH�D�QRomR�GH�FRPSHWrQFLD�H�D�

DQWHULRU� QRomR� GH� TXDOLILFDomR� LQHUHQWH� DR� VLVWHPD� SURGXWLYR� WD\ORULVWD�IRUGLVWD�� D�

UHIHULGD�DXWRUD�FRQVLGHUD�TXH���

$�TXDOLILFDomR�DSDUHFH��SRUWDQWR��OLJDGD�D�XP�VDEHU�IRUPDO�H�SRWHQFLDO��DIHULGR�
SRU�XP�GLSORPD��$�FRPSHWrQFLD��SRU�VXD�YH]��UHODFLRQD�VH�PDLV�GLUHWDPHQWH�
D�XPD�DomR��3RUpP�D�DomR��RX�SUiWLFD�SURILVVLRQDO�SRGHUi�VHU�HIHWLYDGD�D�
SDUWLU�GD�VRPD�GH�KDELOLGDGHV��FRPSHWrQFLDV��DWLWXGHV�H�VDEHUHV��SRGHQGR�
RV�~OWLPRV�VHU�DGYLQGRV�GRV�FRQKHFLPHQWRV�IRUPDLV���
>«@�$�TXDOLILFDomR�WUD]�HP�VL�D�LGHLD�GH�VDEHUHV�DGTXLULGRV�SRU�YLDV�IRUPDLV��
HP� LQVWLWXLo}HV� TXH� SRVWHULRUPHQWH� H[SHGLUmR� R� GLSORPD�� $� FRPSHWrQFLD�
SUHFRQL]D��WDPEpP��D�SRVVLELOLGDGH�GH�RXWURV�VDEHUHV�DGTXLULGRV�HP�ORFDLV�
GLYHUVRV��LQFOXVLYH�QR�WUDEDOKR��*8,0$5(6��������S�����������

2�HVWXGR�GH�*XLPDUmHV��������WDPEpP�EXVFRX�GLPHQVLRQDU�R�SDSHO�GD�QRomR�

GH�FRPSHWrQFLDV�QR�FRQWH[WR�GH�IRUPDomR�H�DGDSWDomR�GRV�WUDEDOKDGRUHV�QR�PRGHOR�

SURGXWLYR�IOH[tYHO��

>«@�D� OyJLFD�GDV�FRPSHWrQFLDV��DR�VH�FRQWUDSRU��RX� µVXEVWLWXLU¶�D�QRomR�GH�
TXDOLILFDomR��SDUHFH�YLU�VRPDU�PDLV�HOHPHQWRV�SDUD�D�DGDSWDomR�GRV�VXMHLWRV�
FRP�EDVH�QDV�PXGDQoDV�RFRUULGDV�QR�PRGR�GH�SURGXomR��1D�PHGLGD�HP�
TXH��SDUD�D�IRUPDomR�RX�DGDSWDomR�GRV�WUDEDOKDGRUHV��WDO�OyJLFD�DJUHJD�DRV�
FRQKHFLPHQWRV� QmR� DSHQDV� QRYRV� VDEHUHV�� PDV� WDPEpP� LGHRORJLDV� TXH�
FRQGL]HP� FRP� D� IOH[LELOL]DomR� GR� WUDEDOKR� H� GR� WUDEDOKDGRU� QR� PHUFDGR�
�*8,0$5(6��������S������



Ϯϱϱ�

'H�XPD�IRUPD�JHUDO��SRUWDQWR��REVHUYD�VH�TXH�D�QRomR�GH�TXDOLILFDomR�TXH�

FRQVWLWXLX�REMHWR�GH�HVWXGR�GH�1DYLOOH��������HVWDYD�LQVHULGD�QR�FRQWH[WR�GR�PRGHOR�

SURGXWLYR� WD\ORULVWD�IRUGLVWD� HP� WUDQVIRUPDomR�� H[SHULPHQWDQGR� D� WUDQVLomR� SDUD� R�

SURFHVVR�GH�DXWRPDomR�� FRPR�FRQVWDWRX�R�VHX�HVWXGR��3RU�VXD�YH]��R�PRGHOR�GH�

FRPSHWrQFLDV��LQVHUH�VH�QR�FRQWH[WR�GR�PRGHOR�SURGXWLYR�GH�DFXPXODomR�IOH[tYHO�TXH�

VXUJLX�QD�HVWHLUD�GR�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�H�GDV�WUDQVIRUPDo}HV�HP�

WRUQR� GD� JOREDOL]DomR� H� GR� FDSLWDOLVPR� QHROLEHUDO�� GHVHQFDGHDGDV� QDV� ~OWLPDV�

GpFDGDV�GR�VpFXOR�;;���

� �,VWR�SRVWR��FRPR�SRGHPRV�DQDOLVDU�H�FRQWH[WXDOL]DU�R�SHUILO�GH�TXDOLILFDomR�

SUHVHQWH�QR�3521$7(&"��

� 6XVWHQWD�VH� TXH� D� DQiOLVH� UHIHUHQWH� D� HVWH� SHUILO� GH� TXDOLILFDomR� GR�

3521$7(&�GHYH�VHU�UHDOL]DGD�j� OX]�GRV�FRQFHLWRV�GH�TXDOLILFDomR�GH�1DYLOOH�H�GR�

PRGHOR� GH� FRPSHWrQFLDV�� EXVFDQGR� LGHQWLILFDU� RV� OLPLWHV� H� DV� FRQWUDGLo}HV� GHVWH�

SURJUDPD�GH�TXDOLILFDomR�SURILVVLRQDO���

������2�SHUILO�GH�4XDOLILFDomR�SUHVHQWH�QR�3521$7(&�

(P�VXD�UHFHQWH�H�DLQGD�EUHYH�WUDMHWyULD��GHVGH�D�VXD�FRQFHSomR�H�JrQHVH�DWp�

R� SURFHVVR� GH� LPSODQWDomR�� R� 3521$7(&� VXVFLWD� SROrPLFDV� H� TXHVWLRQDPHQWRV�

TXDQWR�DRV�UXPRV�GD�HGXFDomR�SURILVVLRQDO�TXH�HVWmR�VHQGR�WUDoDGRV�QR�JRYHUQR�GH�

'LOPD�5RXVVHII�� �(�GXDV�GHVVDV�PDLV� LPSRUWDQWHV�TXHVW}HV�VH�UHIHUHP�j�UD]mR�GH�

H[LVWrQFLD�GR�3521$7(&��RX�VHMD��TXH�WLSR�GH�WUDEDOKDGRU�HVWi�VHQGR�IRUPDGR�SHOR�

3521$7(&"�(�TXDO�R�WLSR�GH�IRUPDomR�HVWi�VHQGR�RIHUHFLGD�D�HVWH�WUDEDOKDGRU"��

1HVVH�VHQWLGR��p�SRVVtYHO�VXVWHQWDU�TXH�D�LQYHVWLJDomR�GRV�GRFXPHQWRV�OHJDLV�

TXH� RULHQWDP� H� IXQGDPHQWDP� D� HVWUXWXUDomR� GR� 3521$7(&�� GHQWUH� HOHV� R� *XLD�

3521$7(&� '(� &85626� ),&�� R� &DWiORJR� 1DFLRQDO� GH� &XUVRV� 7pFQLFRV�

�RULJLQDOPHQWH�GHVWLQDGR�j�UHJXODPHQWDomR�H�UHHVWUXWXUDomR�GR�GRV�FXUVRV�WpFQLFRV�

GH� QtYHO� PpGLR�� H� R� 3DUHFHU� Q�� ���������� SRVVDP� IRUQHFHU� HOHPHQWRV� SDUD� D�

IRUPXODomR�GH�UHVSRVWDV�D�HVWHV�TXHVWLRQDPHQWRV���

6HJXLQGR�HVWD� OyJLFD��QR�TXH�VH� UHIHUH�DR� ³*XLD�3521$7(&�GH� IRUPDomR�

LQLFLDO� H� FRQWLQXDGD´�� REVHUYD�VH� TXH� VXD� RULJHP� HVWi� DVVRFLDGD� D� XPD� SULPHLUD�

YHUVmR�LQLFLDO�VLVWHPDWL]DGD�HP����GH�MXQKR�GH������H�LQVWLWXtGD�DWUDYpV�GD�3RUWDULD�



Ϯϱϲ�

1�� ������� GH� �� GH� QRYHPEUR� GH� ������ QD� JHVWmR� GR� HQWmR�PLQLVWUR� GD� HGXFDomR��

)HUQDQGR�+DGGDG��1D�VXD�DSUHVHQWDomR��R�UHIHULGR�*XLD�GH�)RUPDomR�p�DSUHVHQWDGR�

FRPR�³>���@�XP� WUDEDOKR�SLRQHLUR�H�GH�H[WHQVmR�TXDVH� LOLPLWDGD��SDUD�D�VHOHomR�GRV�

FXUVRV� >���@� WUDEDOKDGRV� H[DXVWLYDPHQWH� SHODV� HTXLSHV� GR� 0LQLVWpULR´� �*XLD�

3521$7(&�� ������ S�� ���� OHYDQGR� HP� FRQWD� FRPR� FULWpULRV� FXUVRV� FRP� ³>���@�PDLRU�

DGHUrQFLD�jV�GHPDQGDV�GRV�VHWRUHV�SURGXWLYRV�H�GD�VRFLHGDGH�� Mi�FDWDORJDGRV�SRU�

LQVWLWXLo}HV� GH� UHFRQKHFLGD� FDSDFLGDGH� GH� IRUPDomR� QD� iUHD� GH� HGXFDomR�

SURILVVLRQDO´�� 5HVVDOWD�VH� TXH� HVWD� RIHUWD� HVWDYD� VHQGR� ³>���@� DYDOL]DGD� SRU�

HVSHFLDOLVWDV�LQGLFDGRV�SHOR�0(&��FRP�UHIHUrQFLD�QD�&%2�07(´��%5$6,/������G��S��

�����

� 3RU� FRQVHJXLQWH�� D� UHIOH[mR� VREUH� R� SURFHVVR� GH� HODERUDomR� GR� *XLD�

3521$7(&� QRV� UHPHWH� D� XPD� LPSRUWDQWH� TXHVWmR� TXH� HQYROYH� RV� UXPRV� GD�

HGXFDomR�WpFQLFR�SURILVVLRQDO�QD�DWXDOLGDGH�� ³7HPRV�QHFHVVLGDGH�GH� WUDEDOKDGRUHV�

FRPSHWHQWHV�RX�GH�FLGDGmRV�FUtWLFRV"´��+,57�������DSXG�0$8e6�������S���������

� 3DUD�0DXpV��������S�������D�QRomR�GH�FRPSHWrQFLD�FRQGX]�D�XPD�VXSRVWD�

SUHRFXSDomR�GD�HVFROD�FRP�RV�FRQKHFLPHQWRV��2X�VHMD��VRE�R�SULVPD�GD�SHGDJRJLD�

GDV�FRPSHWrQFLDV��FDEH�j�HVFROD�VH�RFXSDU�HVVHQFLDOPHQWH�GR�HQVLQR�GDTXLOR�TXH�

WHQKD�³XPD�XWLOLGDGH�JDUDQWLGD´��SRU�FRQVHJXLQWH��D�QRomR�GH�FRPSHWrQFLD�SRGH�VHU�

FRQVLGHUDGD�FRPR�³>���@�XPD�PXGDQoD�QR�VHQWLGR�LGHROyJLFR��RX�VHMD��GH�GLPLQXLU�RV�

FRQKHFLPHQWRV�TXH�KRMH�VmR�DSUHVHQWDGRV�SHOD�HVFROD��WHQGR�HP�YLVWD�TXH�HVVHV�QmR�

VmR�~WHLV�SDUD�D� LQVHUomR�QR�PHUFDGR�GH� WUDEDOKR´� �0$8e6��������S��������6HQGR�

DVVLP�� p� SRVVtYHO� DILUPDU� TXH�D� SUHGRPLQkQFLD� GH� FXUVRV� GH� ����� ����� ���� KRUDV�

SUHVHQWHV�QR�*XLD�3521$7(&�GH�FXUVRV�),&��)RUPDomR�,QLFLDO�H�&RQWLQXDGD��VHJXH�

D� OyJLFD� GH� SULRUL]DU� D� DTXLVLomR� GH� FRQKHFLPHQWR� RX� GHVHQYROYLPHQWR� GH�

FRPSHWrQFLDV�YROWDGDV�HVVHQFLDOPHQWH�SDUD�R�³VDEHU�H[HFXWDU´��,VWR�VLJQLILFD�³>���@�TXH�

DOpP�GH�GLPLQXLU�RV�FRQKHFLPHQWRV��p�SUHFLVR�DSUHVHQWi�ORV�GH�IRUPD�RSHUDFLRQDO��RX�

VHMD��TXH�WHQKDP�XP�VHQWLGR�LPHGLDWR�� LVWR�p��TXH�VHMDP�~WHLV�H�SUiWLFRV´��0$8e6��

������S���������

&RQILUPDQGR� HVWD� OyJLFD�� p� SRVVtYHO� REVHUYDU� GRLV� H[HPSORV� GH� FXUVRV�

RIHUWDGRV�QR�*XLD�3521$7(&�GH�������



Ϯϱϳ�

4XDGUR�����&XUVRV�GR�*XLD�3URQDWHF�

$oRXJXHLUR������KRUDV��
(L[R�7HFQROyJLFR��3URGXomR�$OLPHQWtFLD��
(VFRODULGDGH�0tQLPD��(QVLQR�)XQGDPHQWDO�,,�,QFRPSOHWR��
'HVHQYROYH�DWLYLGDGHV�UHODFLRQDGDV�j�LGHQWLILFDomR��j�FRQVHUYDomR��j�WUDQVIRUPDomR��j�PDUFDomR��
DR�IDWLDPHQWR��DR�FRUWH��j�SHVDJHP�H�j�FRPSDFWDomR�GH�FDUQHV��PDQWHQGR�D�KLJLHQH�H�OLPSH]D�GR�
SURGXWR�H�GR�ORFDO�GH�WUDEDOKR��FRQIRUPH�QRUPDV�WpFQLFDV�GH�KLJLHQH��TXDOLGDGH��VHJXUDQoD�H�PHLR�
DPELHQWH��
$JHQWH�&RPXQLWiULR�GH�6D~GH������KRUDV��
(L[R�7HFQROyJLFR��$PELHQWH�H�6D~GH��
(VFRODULGDGH�0tQLPD��(QVLQR�)XQGDPHQWDO�&RPSOHWR��
$WXD� FRPR� HOR� HQWUH� D� HTXLSH� GH� VD~GH� H� D� FRPXQLGDGH�� PHGLDQGR� DV� GLVWLQWDV� HVIHUDV� GD�
RUJDQL]DomR�GD�YLGD�VRFLDO�HP�FRQIRUPLGDGH�FRP�DV�GLUHWUL]HV�GR�686��&RODERUD�QD�LGHQWLILFDomR�GR�
SHUILO�HSLGHPLROyJLFR�GD�iUHD�DGVWULWD��PRELOL]DQGR�HVWUDWpJLDV�GH�SURPRomR�GD�VD~GH��
)RQWH��*XLD�3521$7(&�GH�FXUVRV�),&��%5$6,/��������S����������

'HYH�VH�WHU�HP�FRQWD�TXH�RV�UHIHULGRV�H[HPSORV�GH�FXUVRV�RIHUWDGRV�HVWmR�

GLUHWDPHQWH�UHODFLRQDGRV�DR�VHWRU�GH�SUHVWDomR�GH�VHUYLoRV��DWLYLGDGH�HFRQ{PLFD�HP�

H[SDQVmR�QRV�DWXDLV�WHPSRV�GH�³QHRGHVHQYROYLPHQWLVPR´�H�UHHVWUXWXUDomR�SURGXWLYD��

FRP� IRUWH� DGHUrQFLD� GH� PmR�GH�REUD� IOH[tYHO�� SROLYDOHQWH� H� WHUFHLUL]DGD�� 3RU�

FRQVHJXLQWH��FRQVWUyL�VH�XP�FHQiULR�GH�³UHGXFLRQLVPR�FXUULFXODU´�TXH�SULYLOHJLD�FXUVRV�

GH� FXUWD� GXUDomR�� DWHQGHQGR� DV� GHPDQGDV� GR� VHWRU� SURGXWLYR� H� FRUSRUDWLYR� HP�

SUHMXt]R�GD�IRUPDomR�GH�FLGDGmRV�FUtWLFRV��(VWD�SUHRFXSDomR�IRL�PDQLIHVWDGD�SHORV�

WUDEDOKDGRUHV� GD� HGXFDomR�� UHSUHVHQWDGRV� QD� &RQIHGHUDomR� 1DFLRQDO� GRV�

7UDEDOKDGRUHV�HP�(GXFDomR��&17(����

7DO�FRPR�VH�DSUHVHQWD�R�SURMHWR�GR�3URQDWHF��RV�HL[RV�GRV�FXUVRV�
SDVVDP�� SULRULWDULDPHQWH�� SHOD� TXDOLILFDomR� SURILVVLRQDO� GH� FXUWD�
GXUDomR�H�SHOD�IRUPDomR�WpFQLFD�SURILVVLRQDO�FRQFRPLWDQWH�DR�HQVLQR�
PpGLR��GHVSUH]DQGR��SRUWDQWR��DV�SUHPLVVDV�FXUULFXODUHV�H�R�SDSHO�
VRFLDO� GD� IRUPDomR� GRV� �DV�� WUDEDOKDGRUHV� �DV��� FRQVWUXtGRV� QRV�
~OWLPRV�VHWH�DQRV��
>���@2� UHGXFLRQLVPR� FXUULFXODU� DWHQGH� DRV� LQWHUHVVHV� GRV� DJHQWHV�
SURGXWLYRV��LQWHUHVVDGRV�DSHQDV�QD�TXDOLILFDomR�RSHUDFLRQDO�GD�PmR�
GH�REUD��>���@��&17(��������S�������

� $LQGD�QR�ERMR�GR�SURFHVVR�GH�DGHTXDomR�GD�IRUoD�GH�WUDEDOKR�QDFLRQDO�DRV�

QRYRV� LQWHUHVVHV� H� GHPDQGDV� GH� H[SDQVmR� GR� HQVLQR� WpFQLFR�SURILVVLRQDO��

GHVHQFDGHDGR�DLQGD�QR�JRYHUQR�GH�/XOD�H�TXH�SHUPDQHFHX�QR�SULPHLUR�JRYHUQR�GH�

'LOPD�5RXVVHII��WLYHPRV�WDPEpP�D�HODERUDomR�H�DSURYDomR�GR�&DWiORJR�1DFLRQDO�GH�

&XUVRV�7pFQLFRV��2�UHIHULGR�FDWiORJR�VXUJLX�DQWHULRUPHQWH�DR�3521$7(&��XPD�YH]�

TXH�IRL�LQVWLWXtGR�SHOR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��&1(��HP�MXQKR�GH�������PDV��
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WDPEpP� VHUYLX� FRPR� RULHQWDomR� SDUD� D� IRUPDWDomR� GRV� HL[RV� WHFQROyJLFRV� H�

IRUPDWDomR�GRV�SHUILV�SURILVVLRQDLV�GRV�GLYHUVRV�FXUVRV�GH�QtYHO�PpGLR�WpFQLFR��Mi�TXH�

IRL�RUJDQL]DGR�HP�³IXQomR�GD�HVWUXWXUD�VRFLRFXSDFLRQDO�H�WHFQROyJLFD´�� WHQGR�FRPR�

UHIHUrQFLD�DV�GHWHUPLQDo}HV�GR�'HFUHWR�������������7DO�DGHTXDomR�GRV�FXUVRV�YLD�

&DWiORJR� IRL� DVVLP� MXVWLILFDGD�SHOR�0(&�� QD� SDUWH� LQLFLDO� GR� ³5HODWyULR´� GR�3DUHFHU�

&1(�&(%�Q������������

(QWHQGHPRV�TXH�D�SUHVHQoD�GR�WpFQLFR�GH�QtYHO�PpGLR�WRUQD�VH�FDGD�
YH]�PDLV�QHFHVViULD�H�UHOHYDQWH�QR�PXQGR�GR�WUDEDOKR��VREUHWXGR�HP�
IXQomR�GR�FUHVFHQWH�DXPHQWR�GDV�LQRYDo}HV�WHFQROyJLFDV�H�GRV�QRYRV�
PRGRV�GH�RUJDQL]DomR�GD�SURGXomR��'HVVH�PRGR��R�&DWiORJR�REMHWLYD��
DLQGD�� LQGX]LU� D� RIHUWD� GH� FXUVRV� WpFQLFRV� GH� QtYHO�PpGLR� HP� iUHDV�
LQVXILFLHQWHPHQWH�DWHQGLGDV��%5$6,/��������S�������

� 1D�MXVWLILFDWLYD�DSUHVHQWDGD�SHOR�UHIHULGR�3DUHFHU��GRLV�DVSHFWRV�SRGHP�VHU�

SHUFHELGRV��D��R�UHFRQKHFLPHQWR�GD�UHOHYkQFLD�H�QHFHVVLGDGH�GD�IXQomR�GRV�WpFQLFRV�

QR�SURFHVVR�SURGXWLYR�H��E��D�QHFHVVLGDGH�GH�SULRUL]DU�GHPDQGDV�GH�FXUVRV�WpFQLFRV�

SDUD�iUHDV�FRP�LQVXILFLrQFLD�GH�DWHQGLPHQWR��-i��TXDQWR�DRV�REMHWLYRV���

(VWH�&DWiORJR�SURSRUFLRQDUi�XP�DGHTXDGR�PDSHDPHQWR�GD�RIHUWD�GD�
HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR��GHVGH�D�LPSODQWDomR�GDV�
GLUHWUL]HV� FXUULFXODUHV� QDFLRQDLV�� H� SRVVLELOLWDUi� D� FRUUHomR� GH�
GLVWRUo}HV�� EHP� FRPR� IRUQHFHUi� LPSRUWDQWHV� VXEVtGLRV� SDUD� D�
IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�UHVSHFWLYDV��%5$6,/��������S������

2XWUR� DVSHFWR� UHOHYDQWH� GL]� UHVSHLWR� DRV� QRYRV� FHQiULRV� HQYROYHQGR�

FRQGLFLRQDQWHV�FRPR�FRPSHWrQFLDV��VLVWHPDV�SURGXWLYRV�H�FRQFHSo}HV�HGXFDFLRQDLV�

TXH�WRUQDP�QHFHVViULD�D�DGRomR�GH�XPD�RUJDQL]DomR�GRV�FXUVRV�WpFQLFRV�FRQWLGRV�

QR�FDWiORJR�SURSRVWR���

$�SDUWLU�GD�QRYD�FODVVLILFDomR�HP�(L[RV�7HFQROyJLFRV�SDUD�HGXFDomR�
SURILVVLRQDO� GH� QtYHO� VXSHULRU�� FRQIRUPH� R� 3DUHFHU� &1(�&(%� Q��
����������HQWHQGHPRV�VHU�QHFHVViULD�D�DGRomR�GHVVD�RUJDQL]DomR�
WDPEpP�SDUD�RV�FXUVRV�WpFQLFRV�GH�QtYHO�PpGLR�IUHQWH�DRV�FHQiULRV�
FLHQWtILFRV� GH� FRQVWUXomR� GH� FRPSHWrQFLDV� VLPLODUHV�� EDVHDGDV� QD�
VLJQLILFDWLYD�H[SDQVmR�GD�HVSHFLDOL]DomR�SURILVVLRQDO��QR�VXUJLPHQWR�
GH�QRYRV�VLVWHPDV�SURGXWLYRV��QRYRV�PpWRGRV�H�QRYDV�FRQFHSo}HV�
HGXFDFLRQDLV���%5$6,/��������S����

(P�VXD�RUJDQL]DomR� LQWHUQD��R�&DWiORJR�GH�RIHUWD�GRV�&XUVRV�7pFQLFRV�GH�

1tYHO�0pGLR�GD�(GXFDomR�3URILVVLRQDO�VH�HVWUXWXUD�³>���@HP�WRUQR�GH�GR]H�HL[RV��FRP�
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Q~FOHR� SROLWpFQLFR� FRPXP´� �%5$6,/�� ������ S�� ���� (VWD� QRYD� RULHQWDomR� SRU� HL[RV�

WHFQROyJLFRV��IRUPXODGD�SHOD�SURIHVVRUD�H�SHVTXLVDGRUD�/XFtOLD�0DFKDGR��REHGHFH�D�

³OyJLFD� GR� FRQKHFLPHQWR� H� GD� LQRYDomR� WHFQROyJLFD´�� VHQGR� TXH�� R� ³>���@� HL[R�

WHFQROyJLFR� FXUULFXODU� RULHQWD� D� GHILQLomR� GRV� FRPSRQHQWHV� HVVHQFLDLV� H�

FRPSOHPHQWDUHV�GR�FXUUtFXOR��H[SUHVVD�D�WUDMHWyULD�GR�LWLQHUiULR�IRUPDWLYR��GLUHFLRQD�D�

DomR�HGXFDWLYD�H�HVWDEHOHFH�DV�H[LJrQFLDV�SHGDJyJLFDV´��%5$6,/��������S������'Dt�

UHVXOWRX�D�HVWUXWXUDomR�GH�����GHQRPLQDo}HV�GH�FXUVRV�FRP�GHWHUPLQDo}HV�TXDQWR�

DR�³SHUILO�SURILVVLRQDO´��EHP�FRPR�SRVVLELOLGDGHV�GH�WHPDV�TXH�GHYHP�VHU�DERUGDGRV�

QR� SURFHVVR� GH� ³IRUPDomR´� H� WDPEpP� DV� GHILQLo}HV� TXDQWR� jV� ³SRVVLELOLGDGHV� GH�

DWXDomR´��%5$6,/��������S�������

� 1mR� REVWDQWH� HVVD� LPSRUWDQWH� FRQWULEXLomR� GH� /XFtOLD� 0DFKDGR�� GHYH�VH�

FRQVLGHUDU� TXH�R� UHIHULGR�3DUHFHU� SHUPLWH� D� SRVVLELOLGDGH� GH�DOWHUDo}HV� QRV� HL[RV�

WHPiWLFRV�FRQGLFLRQDGDV�D�GXDV�LPSRUWDQWHV�YDULiYHLV��D��HYROXomR�GR�FRQKHFLPHQWR�

FLHQWtILFR�H�WHFQROyJLFR�H��E��D�GLYHUVLGDGH�GH�RIHUWD�GRV�FXUVRV�WpFQLFRV���

�����������8PD�YH]�HGLWDGR�R�SULPHLUR�&DWiORJR�1DFLRQDO�GH�&XUVRV�7pFQLFRV�GH�1tYHO�
0pGLR��FDEH�DR�&1(��SRU�SURSRVWD�GR�0LQLVWpULR�GD�(GXFDomR��SURFHGHU�jV�
DOWHUDo}HV�TXH� VH� IL]HUHP�QHFHVViULDV�� QR� kPELWR� GH� TXDLVTXHU� GRV� HL[RV�
WHFQROyJLFRV�GHILQLGRV�H�UHVSHFWLYRV�FXUVRV��GH�PRGR�D�DWHQGHU�jV�H[LJrQFLDV�
GD�HYROXomR�GR�FRQKHFLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��EHP�FRPR�FRQWHPSODU�
D�GLYHUVLGDGH�GD�RIHUWD�GRV�FXUVRV�WpFQLFRV�GH�QtYHO�PpGLR��%5$6,/��������S��
�������

&RQVLGHUDQGR�TXH�R�SURFHVVR�GH�HYROXomR�FLHQWtILFD�H�WHFQROyJLFD�HP�FXUVR�

QD� DWXDOLGDGH� HVWi� GLUHWDPHQWH� UHODFLRQDGR� DR� ULWPR� GH� H[SDQVmR� GDV� PXGDQoDV�

SURGXWLYDV�GHILQLGR�SHODV�RUJDQL]Do}HV�H�FRUSRUDo}HV�HPSUHVDULDLV��p�SRVVtYHO�DILUPDU�

TXH� WDLV�FRQKHFLPHQWRV�FRQWULEXHP�SDUD�GHPDQGDU�QRYRV�SHUILV�H�PRGDOLGDGHV�GH�

FXUVRV�WpFQLFRV��FRQIRUPH�RV�LQWHUHVVHV�H�D�OyJLFD�GH�PHUFDGR���(�SDUWLFXODUPHQWH�D�

DWXDO� FRQMXQWXUD� HFRQ{PLFD� QDFLRQDO�� FDUDFWHUL]DGD�SHOR� QHRGHVHQYROYLPHQWLVPR�H�

H[SDQVmR�GD�RIHUWD�GH�HPSUHJR�GRV�~OWLPRV�DQRV��IRUWDOHFH�R�GLVFXUVR�GD�QHFHVVLGDGH�

GH� UHIRUPXODomR� GDV� GLUHWUL]HV� GR� HQVLQR� WpFQLFR�SURILVVLRQDO�� EHP� FRPR� GD�

³PDVVLILFDomR´� GD� RIHUWD� GH� FXUVRV� GH� FXUWD� GXUDomR�H� GH� TXDOLGDGH�GXYLGRVD��1R�

HQWDQWR��REVHUYD�VH�GH�XP� ODGR�TXH�R�SHUILO�GH�HPSUHJR�WUDEDOKR�SUHGRPLQDQWH�QR�

%UDVLO�DWXDO�p�R�GR�³>���@�WUDEDOKR�IOH[tYHO�TXH�LPS}H�VH�FRPR�SULQFLSDO�FDUDFWHUtVWLFD�GR�

QRYR�H�SUHFiULR�WUDEDOKR�QR�%UDVLO�GD�GpFDGD�GH�����´��$/9(6��������S�������(�HVVD�
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³>���@� QRYD� SUHFDULHGDGH� VDODULDO� TXH� VH� FRQVWLWXLX� QD� GpFDGD� GR�

QHRGHVHQYROYLPHQWLVPR��UHIRUoRX�GH�FHUWR�PRGR��D�GHJUDGDomR�GR�WUDEDOKR�QR�%UDVLO´�

�$/9(6��������S�������3RU�FRQVHJXLQWH��FRPR�VLJQLILFDWLYD�SDUFHOD�GRV�HPSUHJRV�VmR�

HVVHQFLDOPHQWH� SRVWRV� GH� WUDEDOKR� ³SUHFDUL]DGRV´�� FDUDFWHUL]DGRV� SHOD� FDWHJRULD�

³IOH[LELOLGDGH�GR�WUDEDOKR´��WRUQD�VH�PDLV�LQWHUHVVDQWH�SDUD�DV�HPSUHVDV�D�GHPDQGD�

SRU� TXDOLILFDomR� SURILVVLRQDO� GH� FXUWD� GXUDomR�� FRPR� DTXHOHV� TXH� DWXDOPHQWH� VmR�

RIHUWDGRV� SHOR� 3521$7(&�� (� QHVVH� VHQWLGR�� SRU� RFDVLmR� GD� IRUPXODomR� GR�

3521$7(&��R�&17(�Mi�FRORFDYD�HP�GLVFXVVmR�D�TXHVWmR�GD�IRUPDomR�GR�WUDEDOKDGRU�

DSHQDV�SDUD�DWHQGHU�DRV�GHVtJQLRV�GR�FLFOR�³QHRGHVHQYROYLPHQWLVWD´��

e�yEYLR�TXH�D�TXDOLILFDomR�SURILVVLRQDO��PHVPR�RSHUDFLRQDO���QR�DIm�GD�
DWXDOL]DomR�� GD� LQVHUomR� H� GD� SURPRomR� GR�D�� WUDEDOKDGRU�D�� QR�
PXQGR�GR�WUDEDOKR��DFDED�SRU�DWUDt�OR�D�HVVD�PRGDOLGDGH��0DV�WUDWD�
VH�GH�EHQHItFLR�SDVVDJHLUR��VHP�UDt]HV��H�FRP�RSRUWXQLGDGHV�UHVWULWDV��
'LDQWH� GHVVDV� SHUVSHFWLYDV�� QmR� FRQYpP� DPSOLi�OD�� DOpP� GR�
QHFHVViULR�� SDUD� DWHQGHU�� SRQWXDOPHQWH�� j� GHPDQGD� UHSULPLGD� H�
QHFHVViULD� j� PDQXWHQomR� GR� DWXDO� SURFHVVR� GH� FUHVFLPHQWR�
HFRQ{PLFR�GR�SDtV��&17(��������S�������

�������������3RU� RXWUR� ODGR�� PROGDU� RV� UXPRV� GD� HGXFDomR� SURILVVLRQDO� DSHQDV� HP�

UHVSRVWD�GDV�GHPDQGDV�GH�PHUFDGR�FRUUHVSRQGH�D�IRUPDV�GH�³UHGXFLRQLVPR´�WDQWR�

QR�TXH�VH�UHIHUH�jV�H[SHFWDWLYDV�GH�IRUPDomR�SDUD�D�FLGDGDQLD��FRPR�SDUD�R�DFHVVR�

GRV�WUDEDOKDGRUHV�DR�FRQKHFLPHQWR��3RU�FRQVHJXLQWH��D�³>���@�HGXFDomR�SDVVD�D�VHU�

FRQVLGHUDGD�DSHQDV�FRPR� LQVWUXPHQWR�GH�KHJHPRQL]DomR��SDUD�XPD�UDFLRQDOLGDGH�

WpFQLFD� H� PHUFDGROyJLFD´�� SURPRYHQGR� DVVLP�� ³>���@� XP� FRQVHQVR� TXH� WHQKD� QR�

PHUFDGR�D�VXD�SULQFLSDO�UHIHUrQFLD��FRPR�XPD�UHJXODomR�VRFLDO��1HVVD�FRQFHSomR�D�

HGXFDomR�� D� HVFROD� p� HTXLSDUDGD�j� HPSUHVD�� H�� GH� DFRUGR� FRP�HVWD� OyJLFD�� GHYH�

IRUPDU�FRQVXPLGRUHV�HP�YH]�GH�FLGDGmRV´��0$8e6��������S���������

������������%XVFDQGR��SRUWDQWR��HVWDEHOHFHU�XPD�UHODomR�GH�LQWHUIDFH�HQWUH�R�FRQFHLWR�GH�

TXDOLILFDomR�HODERUDGR�SRU�1DYLOOH��������FRQIURQWDQGR�R�FRP�D�QRomR�GH�TXDOLILFDomR�

SUHVHQWH�QR�3521$7(&��p�SRVVtYHO�IRUPXODU�XPD�LPSRUWDQWH�FRQVLGHUDomR���

�4XDQGR�VH�HVWDEHOHFH�XPD�FRPSDUDomR�GR�SHUILO�GH�TXDOLILFDomR�SUHVHQWH�QRV�

FXUVRV�GH�FXUWD�GXUDomR�SUHVHQWHV�QR�3521$7(&�H�QRV�SULQFtSLRV�TXH�QRUWHLDP�DV�

PXGDQoDV�QR�&DWiORJR�GH�&XUVRV�7pFQLFRV�FRP�D�QRomR�GH�TXDOLILFDomR�SURSRVWD�SRU�

3LHUUH�1DYLOOH���������p�SRVVtYHO�LQIHULU�TXH�RV�FRQKHFLPHQWRV�IRUPDLV��FRQVLGHUDGRV�
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PXLWR�LPSRUWDQWHV�SHOR�UHIHULGR�DXWRU��FRQWULEXHP�SDUD�TXH�R�LQGLYtGXR�SRVVD�OLGDU�FRP�

VLWXDo}HV�GLYHUVDV�GR�VHX�FRWLGLDQR��LQFOXLQGR�R�WUDEDOKR��1R�PHVPR�VHQWLGR��TXDQGR�

1DYLOOH� ������� HP� VXD� UHIOH[mR� UHSXWD� ³R� WHPSR� GH� IRUPDomR� FRPR� PHGLGD� GD�

TXDOLILFDomR´�� FRQVLGHUDQGR� TXH� p� PDLV� TXDOLILFDGR� R� SURILVVLRQDO� TXDQWR� PDLRU� R�

WHPSR�GH�VXD� IRUPDomR��QRV� UHPHWH�DR�TXHVWLRQDPHQWR�D� UHVSHLWR�GD�YDOLGDGH�GH�

FXUVRV�DOLJHLUDGRV�H�GH�FXUWD�GXUDomR�SDUD�D�IRUPDomR�GRV�WUDEDOKDGRUHV��FRPR�SRU�

H[HPSOR��DTXHOHV�TXH�ID]HP�SDUWH�GR�*8,$�),&�GR�3521$7(&��FRP�FDUJD�KRUiULD�

GH����������H�����KRUDV��2X�VHMD��HVVHV�FXUVRV�GH�FXUWD�GXUDomR�SRGHP�JDUDQWLU�D�

TXDOLILFDomR� GRV� WUDEDOKDGRUHV� SDUD� DOpP� GRV� SRVWRV� SUHFDUL]DGRV� FRP� EDVH�

SUHGRPLQDQWHPHQWH�QR�³VDEHU�H[HFXWDU´"���

$� UHVSRVWD� DGHTXDGD� D� HVWH� TXHVWLRQDPHQWR� YLQFXOD�VH� jV� UHIOH[}HV�

FRQVWUXtGDV� QDV� VHo}HV� D� VHJXLU� TXH� WUDWDP� GD� UHODomR� HQWUH� R� 3521$7(&� H� R�

7HFQLFLVPR� �WySLFR� ������� H� GD� UHODomR� GR� 3521$7(&� FRP� D� OyJLFD� GD� LQFOXVmR�

H[FOXGHQWH�H�H[FOXVmR�,QFOXGHQWH��WySLFR���������

������ 2� SHUILO� GH� TXDOLILFDomR� GR� 3521$7(&�� 5HWRUQR� DR� YHOKR� 7HFQLFLVPR� H�RX���

DILUPDomR�GR�1HRWHFQLFLVPR"�

� (P�DOJXQV�DVSHFWRV�R�SHUILO�GH�TXDOLILFDomR�SUHVHQWH�QR�3URQDWHF�QRV�UHPHWH�

DR� SHUILO� GH� TXDOLILFDomR� DGRWDGR� QR� PRGHOR� WHFQLFLVWD� GH� IRUPDomR� SURILVVLRQDO��

YLJHQWH�QRV�DQRV�GH������H�LQtFLR�GD�GpFDGD�GH�������GXUDQWH�R�5HJLPH�0LOLWDU�������

�������4XDQGR�DQDOLVDPRV�D�WHQGrQFLD�OLEHUDO�WHFQLFLVWD�KHJHP{QLFD�HP�QRVVR�SDtV�

QDTXHOH�SHUtRGR�H�VHXV�SUHVVXSRVWRV�WHyULFRV�SRGHPRV�SHUFHEHU�DOJXQV�HOHPHQWRV�

GHVVD�WHQGrQFLD�SHGDJyJLFD�QR�3521$7(&��

�������������2� HVWXGR� GH� /LEkQHR� ������� VREUH� DV� WHQGrQFLDV� SHGDJyJLFDV� H� VHXV�

SUHVVXSRVWRV�GLVFRUUH�DFHUFD�GR�OLEHUDO�WHFQLFLVPR��GHVWDFDQGR�HVSHFLDOPHQWH�VXDV�

UHODo}HV� FRP� D� FRQILJXUDomR� GH� XP� PRGHOR� HVFRODU�HGXFDFLRQDO� YROWDGR�

HVSHFLDOPHQWH�SDUD�D�IRUPDomR�GH�PmR�GH�REUD�SDUD�R�DWHQGLPHQWR�GDV�GHPDQGDV�

GR�PHUFDGR�GH�WUDEDOKR�LQGXVWULDO�FDSLWDOLVWD���
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$�WHQGrQFLD�OLEHUDO�WHFQLFLVWD�VXERUGLQD�j�HGXFDomR�j�VRFLHGDGH��WHQGR�FRPR�
IXQomR�D�SUHSDUDomR�GH�UHFXUVRV�KXPDQRV��PmR�GH�REUD�SDUD�D�LQG~VWULD���$�
VRFLHGDGH� LQGXVWULDO� H� WHFQROyJLFD� HVWDEHOHFH� �FLHQWLILFDPHQWH�� DV� PHWDV�
HFRQ{PLFDV��VRFLDLV�H�SROtWLFDV��D�HGXFDomR�WUHLQD��WDPEpP�FLHQWLILFDPHQWH��
RV�FRPSRUWDPHQWRV�GH�DMXVWDPHQWRV�D�HVVDV�PHWDV��1R�WHFQLFLVPR�DFUHGLWD�
VH�TXH�D�UHDOLGDGH�FRQWpP�HP�VL�VXDV�SUySULDV�OHLV��EDVWDQGR�DRV�KRPHQV�
GHVFREUL�ODV� H� DSOLFi�ODV�� 'HVVD� IRUPD�� R� HVVHQFLDO� QmR� p� R� FRQWH~GR� GD�
UHDOLGDGH��PDV�DV�WpFQLFDV��IRUPD��GH�GHVFREHUWD�H�DSOLFDomR��$�WHFQRORJLD�
�DSURYHLWDPHQWR� RUGHQDGR� GRV� UHFXUVRV� FRP� EDVH� QR� FRQKHFLPHQWR�
FLHQWtILFR��p�R�PHLR�HILFD]�GH�REWHU�D�PD[LPL]DomR�GD�SURGXomR�H�JDUDQWLU�XP�
yWLPR�IXQFLRQDPHQWR�GD�VRFLHGDGH��D�HGXFDomR�p�XP�UHFXUVR�WHFQROyJLFR�SRU�
H[FHOrQFLD��/,%Æ1(2��������S��������

� 2�UHIHULGR�DXWRU�FRQVLGHUD�LPSRUWDQWH�R�DVSHFWR�GH�TXH�D�HVFROD�VRE�R�SULVPD�

GR� WHFQLFLVPR� WHYH� FRPR� VHX� LQWHUHVVH� LPHGLDWR� ³>���@� R� GH� SURGX]LU� LQGLYtGXRV�

FRPSHWHQWHV�SDUD�R�PHUFDGR�GH�WUDEDOKR��WUDQVPLWLQGR��HILFLHQWHPHQWH��LQIRUPDo}HV�

SUHFLVDV��REMHWLYDV�H�UiSLGDV´��/,%Æ1(2��������S��������

� 2�HVWXGR�GH�*XLPDUmHV��������S������D�UHVSHLWR�GR�WHFQLFLVPR�ID]�LPSRUWDQWH�

DOXVmR�D�XP�GH�VHXV�SULQFLSDLV�WHyULFRV��5DOSK�:��7\OHU�H�DR�VHQWLGR�XWLOLWiULR�GH�VXD�

WHRULD��

>«@�Ki�XPD�YDORUL]DomR�GRV�FRQKHFLPHQWRV�~WHLV�DR�LPHGLDWR��1HVWH�VHQWLGR��
R� SUySULR� 7\OHU� DGPLWH� TXH� HVWD� SRVWXUD�� SRU� YH]HV�� p� GH� GLYHUVDV� IRUPDV�
FULWLFDGD��$R�YDORUL]DU�R�³FXOWR�GR�SUHVHQWLVPR´��SUHSDUDP�RV�HVWXGDQWHV�SDUD�
UHVROYHUHP�RV� SUREOHPDV� GH� KRMH�� SDUHFHQGR� LJQRUDU� D� YLGD�� HP� FRQWtQXD�
WUDQVIRUPDomR��H[LJLUi�PDLV�GR�TXH�DSHQDV�HVWH�GRPtQLR���

� 4XDQWR�DRV�SULQFtSLRV�H�D�IXQGDPHQWDomR�OyJLFD�GHVWD�WHQGrQFLD�SHGDJyJLFD��

*XLPDUmHV��������S������DUJXPHQWD�TXH����

2� WHFQLFLVPR� WHP� FRPR� SULQFtSLR� D� HILFLrQFLD� H� D� SURGXWLYLGDGH� H�� QHVVD�
SHUVSHFWLYD��R�SURFHVVR�HGXFDWLYR�GHYH�VHU�RUJDQL]DGR�GH�PDQHLUD�WDO�TXH�VH�
WRUQH�REMHWLYR�H�RSHUDFLRQDO��3RGH�VH�GL]HU�TXH�R�VLVWHPD�HGXFDFLRQDO��TXH�
WHP� SRU� EDVH� R� WHFQLFLVPR�� FDUDFWHUL]D�VH�� SULQFLSDOPHQWH�� SRU� XPD� YLVmR�
HFRQRPLFLVWD� �HQVLQR� YROWDGR� SDUD� R� DWHQGLPHQWR� jV� QHFHVVLGDGHV� GR�
PHUFDGR�� H� LPHGLDWLVWD�� HP� TXH� D� IRUPDomR� YROWDGD� SDUD� R� SRVWR� GH�
WUDEDOKR�SHUILO� SURILVVLRQDO� p� GHVYLQFXODGD� GRV� SUREOHPDV� IXQGDPHQWDLV� GD�
UHDOLGDGH�H�GD�VRFLHGDGH��(VWi�SUHVHQWH�Dt�D�DQXODomR�GR�HGXFDQGR�HQTXDQWR�
VXMHLWR�VyFLR�FXOWXUDO��Mi�TXH�VHXV�DQVHLRV��GHVHMRV�H�LQWHUHVVHV�VmR�DQXODGRV��
EHP� FRPR� D� UHDOLGDGH� GH� VXDV� YLYrQFLDV�� $� HGXFDomR� GHYH� DSHQDV� VH�
DGHTXDU�jV�QHFHVVLGDGHV�SURGXWLYDV���
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� 3RU�FRQVHJXLQWH��D� WHQGrQFLD�WHFQLFLVWD� WURX[H�SDUD�R�kPELWR�HGXFDFLRQDO�D�

OyJLFD�GD�HILFLrQFLD�H�SURGXWLYLGDGH��EXVFDQGR�UDFLRQDOL]DU�RV�SURFHVVRV�HGXFDFLRQDLV��

0DV��QR�LQWXLWR�GH�DGHTXDU�D�HGXFDomR�DRV�LQWHUHVVHV�GH�RUJDQL]DomR�SURGXWLYD�GR�

FDSLWDO�� R� WHFQLFLVPR� SUDWLFDPHQWH� GHVFRQVLGHURX� DVSHFWRV� GD� VXEMHWLYLGDGH� H� GD�

YLYrQFLD� GRV� HGXFDQGRV�� 7DLV� DVSHFWRV� GD� VXEMHWLYLGDGH� VRPHQWH� SDVVDUDP�D� VHU�

REVHUYDGRV�H�FRQVLGHUDGRV�SHOD�SHGDJRJLD�GDV�FRPSHWrQFLDV��SRU�FRQWD�GR�DGYHQWR�

GR�PRGHOR�SURGXWLYR�IOH[tYHO��QR�TXDO�WRUQRX�VH�LQWHUHVVDQWH�DRV�HPSUHViULRV�FDSWDU�

DVSHFWRV�GD�VXEMHWLYLGDGH�GR�WUDEDOKDGRU�HP�IDYRU�GR�DXPHQWR�GD�SURGXWLYLGDGH�H�GR�

VHX�PDLRU�HQJDMDPHQWR�QR�SURFHVVR�SURGXWLYR�GDV�HPSUHVDV����

� 1R� FDVR� GR� %UDVLO�� HVWD� WHQGrQFLD� GH� IRUPDomR� SURILVVLRQDO� GH� FDUiWHU�

WHFQLFLVWD�YROWDGD�SDUD�D�OyJLFD�GR�DWHQGLPHQWR�GDV�GHPDQGDV�GR�PHUFDGR�FDSLWDOLVWD�

HP�H[SDQVmR��YLQFXORX�VH�D�IDVH�HFRQ{PLFD�GH�FUHVFLPHQWR�LQGXVWULDO��DQRV�GH�������

����� H� ������� QR� HQWDQWR�� LQWHQVLILFRX�VH� QD� GpFDGD� GH� ������ FRP� R� DGYHQWR� GD�

'LWDGXUD� 0LOLWDU�� XPD� YH]� TXH� RV� SUHVVXSRVWRV� GR� WHFQLFLVPR� SDVVDUDP� D� VH�

SHUVRQLILFDU� HP� GLUHWUL]HV� JRYHUQDPHQWDLV� SRU� PHLR� GH� OHJLVODo}HV� HGXFDFLRQDLV��

FRPR�� D�/HL�������������$� UHVSHLWR�GD�H[SDQVmR�H� FRQVROLGDomR�GR� WHFQLFLVPR�QR�

%UDVLO��/LEkQHR��������S������DILUPD�TXH��

>«@�� $� LQIOXrQFLD� GD� SHGDJRJLD� WHFQLFLVWD� UHPRQWD� j� ����PHWDGH� GRV� DQRV�
�3$%$$(�3URJUDPD�%UDVLOHLUR�$PHULFDQR�GH�$X[tOLR�DR�(QVLQR�(OHPHQWDU���
(QWUHWDQWR�� IRL� LQWURGX]LGD� PDLV� HIHWLYDPHQWH� QR� ILQDO� GRV� DQRV� ��� FRP� R�
REMHWLYR�GH�DGHTXDU�R�VLVWHPD�HGXFDFLRQDO�j�RULHQWDomR�SROtWLFR�HFRQ{PLFD�
GR�UHJLPH�PLOLWDU��LQVHULU�D�HVFROD�QRV�PRGHORV�GH�UDFLRQDOL]DomR�GR�VLVWHPD�
GH�SURGXomR�FDSLWDOLVWD��e�TXDQGR�D� WHQGrQFLD�HVFRODQRYLVWD� FHGH� OXJDU�j�
WHQGrQFLD� WHFQLFLVWD�� SHOR�PHQRV�QR�QtYHO� GH�SROtWLFD�RILFLDO�� RV�PDUFRV�GH�
LPSODQWDomR� GR� PRGHOR� WHFQLFLVWD� VmR� DV� OHLV� ��������� H� ���������� TXH�
UHRUJDQL]DUDP�R�HQVLQR�VXSHULRU�H�R�HQVLQR�GH������H������JUDXV���

� 3RU� FRQVHJXLQWH�� VRE� LQIOXrQFLD� GRV� SUHVVXSRVWRV� GR� WHFQLFLVPR�� IRL�

LPSODQWDGD�D� UHIRUPD�GR�HQVLQR�GH����H����JUDXV��HP�������7DO� UHHVWUXWXUDomR�GR�

VLVWHPD� HVFRODU�� SRU�PHLR� GD� /HL� ����������� UHFRQILJXURX� DV� HVWUXWXUDV� GR� HQVLQR�

IXQGDPHQWDO�H�PpGLR�HP�QRVVR�SDtV��LQVWLWXLQGR�SDUWLFXODUPHQWH�QR�FDVR�GD�HVWUXWXUD�

GR�HQVLQR�PpGLR�D�³>���@�SURILVVLRQDOL]DomR�XQLYHUVDO�H�FRPSXOVyULD��HTXLSDUDQGR�>«@�

QD� SUiWLFD�� FXUVRV� VHFXQGiULRV� H� FXUVRV� WpFQLFRV´� �0$1)5(',�� ������ S�� ������

6HJXQGR�&XU\� ������DSXG�0DQIUHGL�� ������� R� REMHWLYR� GD� UHIRUPD�HUD� ³>���@� ID]HU�D�
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RSomR� SHOD� SURILVVLRQDOL]DomR� XQLYHUVDO� GH� ��� JUDX�� WUDQVIRUPDQGR� R� PRGHOR�

KXPDQtVWLFR�FLHQWtILFR�QXP�FLHQWtILFR�WHFQROyJLFR´���

� 'H�DFRUGR�FRP�&XQKD��������S��������³>���@�D�MXVWLILFDWLYD�PDQLIHVWD�GD�UHIHULGD�

UHIRUPD�VH�DVVHQWDYD�QD�QHFHVVLGDGH�GH�VH�RUJDQL]DU�R�HQVLQR�GH����JUDX�GH�PRGR�

TXH�HOH�WLYHVVH�WHUPLQDOLGDGH��LVWR�p��TXH�SURSRUFLRQDVVH�DRV�VHXV�FRQFOXLQWHV�XPD�

KDELOLWDomR�SURILVVLRQDO´��

� $� UHVSHLWR� GD� HIHWLYLGDGH�� HILFLrQFLD� H� GHVGREUDPHQWRV� GHVVD� UHIRUPD� GR�

HQVLQR�GH����JUDX��0DQIUHGL��������FRQVLGHUD�TXH���

0HVPR�VRIUHQGR�DOWHUDo}HV�DWUDYpV�GRV�3DUHFHUHV����������������������H�
��������D�/HL�����������QmR�FRQVHJXLX�SURPRYHU�D�DUWLFXODomR�HQWUH�HGXFDomR�
JHUDO� H� IRUPDomR� SURILVVLRQDO� �&XQKD�� ����� DSXG� 0DQIUHGL� ������ H� DEULX�
FDPLQKR� SDUD� TXH�� DWUDYpV� GD� /HL� ������ VH� UHSXVHVVH� ³D� DQWLJD� GLVWLQomR�
HQWUH� R� HQVLQR� GH� IRUPDomR� JHUDO� �GHQRPLQDGR� GH� EiVLFR�� H� R� HQVLQR� GH�
FDUiWHU�SURILVVLRQDOL]DQWH� �SHOD�YLD�GDV�KDELOLWDo}HV�HVSHFtILFDV�H�SOHQDV�� ´�
>���@��0$1)5(',��������S������������

� 1R�PHVPR�VHQWLGR��.XHQ]HU� �������S������DQDOLVD�R�VLJQLILFDGR�GD� UHIHULGD�

UHIRUPD�GR�HQVLQR�VHFXQGiULR�DILUPDQGR�TXH�D�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�'LWDGXUD�

0LOLWDU�VXEVWLWXLX�³>���@�D�HTXLYDOrQFLD�HQWUH�RV�UDPRV�VHFXQGiULR�H�SURSHGrXWLFR´�SHOD�

³REULJDWRULHGDGH´� GD� KDELOLWDomR� SURILVVLRQDO� SDUD� WRGRV� RV� TXH� FXUVDVVHP� R� TXH�

SDVVRX�D�VHU�FKDPDGR�GH����JUDX��

� 5HVVDOWD�VH� WDPEpP� TXH� R� 7HFQLFLVPR� VH� IH]� SUHVHQWH� QRV� SDUHFHUHV�

IRUPXODGRV� SHOR� 0(&� DR� ORQJR� GD� GpFDGD� GH� ����� H� LQtFLR� GD� GpFDGD� VHJXLQWH��

4XDQWR� DRV� SDUHFHUHV� FRPSOHPHQWDUHV� j� UHIRUPD�GH�������.XHQ]HU� ������� LQGLFD�

LPSRUWDQWHV�SRQWRV�GH�DOWHUDo}HV��FRPHoDQGR�FRP�R�3DUHFHU���������TXH�LQFOXLX�D�

TXHVWmR�GD�³>���@�TXDOLILFDomR�SDUD�R�WUDEDOKR�FRPR�REMHWLYR�JHUDO�GR�HQVLQR�GH����H����

JUDXV´�H�GHX�rQIDVH�j�RIHUWD�GH�XP�JUDQGH�Q~PHUR�GH�³KDELOLWDo}HV�SOHQDV�H�SDUFLDLV´��

SULRUL]DQGR�D�³HVSHFLDOL]DomR�HVWUHLWD´��.8(1=(5��������S��������

� 3RU� VXD� YH]�� R� 3DUHFHU� �������� DSUHVHQWRX� XP� RXWUR� FRQFHLWR� GH� ³>���@�

IRUPDomR�SURILVVLRQDO�EiVLFD��GH�FDUiWHU�LQWHULQVWLWXFLRQDO��H�JHUDO��TXH��PHGLDQGR�R����

H�R����JUDXV��OHYDULD�R�MRYHP�D�DGTXLULU�QD�HVFROD�RV�DPSORV�SULQFtSLRV�GH�IRUPDomR�

SURILVVLRQDO� TXH� VHULDP� FRPSOHPHQWDGRV� RX� QD� XQLYHUVLGDGH� RX� QR� HPSUHJR´�

�.8(1=(5��������S��������
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�� 'H�DFRUGR�FRP�&XQKD��������S�������³>���@�D�FXOPLQkQFLD�GHVVH�SURFHVVR�GH�

UHIRUPD�GD�UHIRUPD�GR�HQVLQR�SURILVVLRQDOL]DQWH�QR����JUDX´�IRL�D�LPSODQWDomR�GD�/HL�

Q�� ���������� SHOD� TXDO� R� WHUPR� ³TXDOLILFDomR� SDUD� R� WUDEDOKR´� IRL� VXEVWLWXtGR� SRU�

³SUHSDUDomR´�QR�REMHWLYR�JHUDO�GR�HQVLQR�GH����H����JUDXV��VLJQLILFDQGR��QD�SUiWLFD��XP�

³HVYD]LDPHQWR�GR�HQVLQR�SURILVVLRQDOL]DQWH�GH����JUDX´���

�� 'H�FHUWR�TXH�R�WHFQLFLVPR�EXVFRX�DWHQGHU�j�OyJLFD�GH�PHUFDGR�H�GR�VLVWHPD�

SURGXWLYR�QRV�SDUkPHWURV�GR�PRGHOR�WD\ORULVWD�IRUGLVWD��SRU�FRQVHJXLQWH��IRUPDYD�VH�

D�PmR�GH�REUD�YROWDGD�SDUD�D�RFXSDomR�FRP�EDVH�QR�SHUILO�GH�HVSHFLDOLVWDV�HP�XPD�

GDGD�IXQomR�H�SDUD�R�GHVHPSHQKR�GH�XP�HVSHFtILFR�SRVWR�GH�WUDEDOKR��1R�HQWDQWR��

HVWD�OyJLFD�IRL�SDUFLDOPHQWH�VXEYHUWLGD�D�SDUWLU�GR�VXUJLPHQWR�GR�VLVWHPD�IOH[tYHO�GH�

SURGXomR�GLUHWDPHQWH�OLJDGR�DR�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�H�D�HVWUXWXUDomR�

GR� PRGHOR� GH� &RPSHWrQFLDV� H� +DELOLGDGHV�� (QTXDQWR� WHQGrQFLD� SHGDJyJLFD�

LQRYDGRUD��R�0RGHOR�GDV�&RPSHWrQFLDV�EXVFRX�UHFRQILJXUDU�R�SHUILO�GD�PmR�GH�REUD�

GH�DFRUGR�FRP�RV�LQWHUHVVHV�KHJHP{QLFRV�GR�FDSLWDOLVPR�PXQGLDOL]DGR��QHROLEHUDO�H�

GH�PRGHOR�SURGXWLYR�IOH[tYHO��GH�EDVH�WR\RWLVWD���

�� ,VWR�QmR�VLJQLILFD�TXH�R�7HFQLFLVPR�GHVDSDUHFHX�SRU�FRQWD�GD�FULVH�GR�PRGHOR�

SURGXWLYR� WD\ORULVWD�IRUGLVWD�� $R� FRQWUiULR�� R� PRGHOR� GDV� &RPSHWrQFLDV� DWXDOL]RX�

DOJXQV� GH� VHXV� SULQFtSLRV� SRU� LQWHUPpGLR� GR� 1HRWHFQLFLVPR�� 'H� DFRUGR� FRP�

*XLPDUmHV��������S��������HVWH�1HRWHFQLFLVPR�SUHVHQWH�PRGHOR�GH�FRPSHWrQFLDV�VH�

SHUVRQLILFD�GD�VHJXLQWH�IRUPD���

2�FXUUtFXOR�SRU�FRPSHWrQFLDV�p�QHR�WHFQLFLVWD��QmR�VH�DSUHVHQWDQGR�FRPR�
DOJR� LQRYDGRU�� QD�PHGLGD� HP�TXH� YLVOXPEUD� RV� VXMHLWRV� FRPR� VHUHV� FXMRV��
FRPSRUWDPHQWRV� SUHFLVDP� VHU� DGHTXDGRV� H� FRQVWUXtGRV� HP� FRQIRUPLGDGH�
FRP�RV� LQWHUHVVHV�H�QHFHVVLGDGHV�GR�PHUFDGR�GH� WUDEDOKR��R�SURFHVVR�GH�
HQVLQR�DSUHQGL]DJHP�SDUWH�GH�REMHWLYRV�SUp�GHILQLGRV��FRP�EDVH�QXP�SHUILO�
SURILVVLRQDO�� H� FRP� YLVWDV� j� � HILFLrQFLD�� QmR� DQXQFLD� HVSDoR� QR� DPELHQWH�
HVFRODU� SDUD� D� IRUPDomR� FUtWLFD�� FLGDGm� H� WUDQVIRUPDGRUD�� SDUD� DOpP� GRV�
OLPLWHV�FRORFDGRV�FRPR�QHFHVViULRV�SDUD�R�ERP�GHVHPSHQKR�GH�FDGD�iUHD�
SURILVVLRQDO�� QmR� DSUHVHQWD� TXHVWLRQDPHQWRV� DFHUFD� GRV� QRYRV� UHTXLVLWRV�
GLWDGRV�SHOR�PHUFDGR�GH�WUDEDOKR��PDV�VLP�WHQGH�D�PDQWHU�IRUPDV�GH�FRQWUROH�
DWUDYpV�GD�VXEMXJDomR�GRV�WUDEDOKDGRUHV�DRV�GLWDPHV�GR�VHWRU�PHUFDQWLO���

�� (P� WHUPRV� GR� TXH� SRGH� VHU� HQWHQGLGR� FRPR�1HRWHFQLFLVPR�� UHFRUUH�VH� D�

GHILQLomR� HVWDEHOHFLGD� SRU� 6DYLDQL� �������� 2� UHIHULGR� DXWRU� VLWXD� R� 1HRWHFQLFLVPR�

FRORFDQGR�R� QR� FRQWH[WR� GH� UHRUJDQL]DomR� GDV� HVFRODV� H� UHGHILQLomR� GR� SDSHO� GR�
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(VWDGR��WHQGR�FRPR�UHIHUrQFLD�RV�SUHVVXSRVWRV�GD�³4XDOLGDGH�7RWDO´�H�GD�³3HGDJRJLD�

&RUSRUDWLYD´�TXH�RULHQWDP�DV�QRYDV�EDVHV�SHGDJyJLFR�DGPLQLVWUDWLYDV�GD�GpFDGD�GH�

�����HP�GLDQWH���

�� (QTXDQWR�D�SHGDJRJLD�WHFQLFLVWD�GRV�DQRV�GH������VH�HVWUXWXUDYD�VREUH�³>���@�

RV� SULQFtSLRV� GH� UDFLRQDOLGDGH�� HILFLrQFLD� H� SURGXWLYLGDGH´� WHQGR� R� (VWDGR� FRPR� D�

LQVWLWXLomR� UHVSRQViYHO� SHOD� LQLFLDWLYD�� FRQWUROH� H� GLUHomR� GHVVDV� PHWDV� D� VHUHP�

SHUVHJXLGDV��QRV�DQRV�GH�������HVWLPXOD�VH�³>���@�D�YDORUL]DomR�GRV�PHFDQLVPRV�GH�

PHUFDGR�� R� DSHOR� j� LQLFLDWLYD� SULYDGD� H� jV� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� D�

UHGXomR�GR�WDPDQKR�GR�(VWDGR�H�GDV�LQLFLDWLYDV�GR�VHWRU�S~EOLFR´��6$9,$1,��������S��

������2X�VHMD��R�(VWDGR�GHL[RX�GH�VHU�R�SURWDJRQLVWD�GRV�SURFHVVRV�HGXFDFLRQDLV�

WUDQVIHULQGR� WDO� DWULEXLomR� SDUD� RXWURV� DWRUHV�� HVSHFLDOPHQWH� D� LQLFLDWLYD� SULYDGD��

'HVVD�PDQHLUD��VHJXQGR�6DYLDQL��������S�������DV�GLYHUVDV�UHIRUPDV�HGXFDFLRQDLV�

RFRUULGDV�� RFRUULGDV� HP� GLIHUHQWHV� SDtVHV� DSUHVHQWDUDP� FRPR� HOHPHQWRV�

VHPHOKDQWHV��³>«@�R�HPSHQKR�HP�UHGX]LU�FXVWRV��HQFDUJRV�H�LQYHVWLPHQWRV�S~EOLFRV�

EXVFDQGR�VHQmR�WUDQVIHUL�ORV��DR�PHQRV�GLYLGL�ORV��SDUFHULD�p�D�SDODYUD�GD�PRGD��FRP�

D�LQLFLDWLYD�SULYDGD�H�DV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV´���

�� $VVLP�� RFRUUHX� XPD� UHGHILQLomR� GR� SDSHO� GR� (VWDGR� H� GDV� HVFRODV��

VXEVWLWXLQGR�VH�D�³XQLIRUPL]DomR´�H�R�³UtJLGR�FRQWUROH�GR�SURFHVVR´��LQHUHQWH�DR�³YHOKR�

WHFQLFLVPR�LQVSLUDGR�QR�7D\ORULVPR�)RUGLVPR´��SHOD�IOH[LELOL]DomR�GR�SURFHVVR��³FRPR�

UHFRPHQGD�R�7R\RWLVPR´��'Dt�WHPRV�XP�GRV�SUHVVXSRVWRV�GR�QHRWHFQLFLVPR��³>���@�R�

FRQWUROH�GHFLVLYR�GHVORFD�VH�GR�SURFHVVR�SDUD�RV�UHVXOWDGRV´��6$9,$1,��������S��������

'HVVD�IRUPD���

>«@�D�DYDOLDomR�FRQYHUWH�VH�QR�SDSHO�SULQFLSDO�D�VHU�H[HUFLGR�SHOR�(VWDGR��
VHMD�PHGLDWDPHQWH��SHOD�FULDomR�GH�DJrQFLDV�UHJXODGRUDV��VHMD�GLUHWDPHQWH��
FRPR� YHP� RFRUUHQGR� QR� FDVR� GD� HGXFDomR� >«@�� 7UDWD�VH� GH� DYDOLDU� RV�
DOXQRV�� DV� HVFRODV�� RV� SURIHVVRUHV� H�� D� SDUWLU� GRV� UHVXOWDGRV� REWLGRV��
FRQGLFLRQDU�D�GLVWULEXLomR�GH�YHUEDV�H�D�DORFDomR�GH�UHFXUVRV�FRQIRUPH�RV�
FULWpULRV�GH�HILFLrQFLD�H�SURGXWLYLGDGH´��6$9,$1,��������S����������

� 2XWUR�SUHVVXSRVWR�GLUHWDPHQWH�UHODFLRQDGR�DR�1HRWHFQLFLVPR�GL]�UHVSHLWR�DR�

FRQFHLWR� GH� ³4XDOLGDGH� 7RWDO´�� 3DUD� 6DYLDQL� ������� S�� ������ ³>���@� R� FRQFHLWR� GH�

TXDOLGDGH� WRWDO� HVWi� OLJDGR� j� FRQYHUVmR� SURGXWLYD� SURPRYLGD� SHOR� 7R\RWLVPR´� TXH�

LQWURGX]LX� D� OyJLFD� GD� ³SURGXomR� HP� SHTXHQD� HVFDOD� GLULJLGD� DR� DWHQGLPHQWR� GH�
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GHWHUPLQDGRV�QLFKRV�GH�PHUFDGR´��$VVRFLDGR�D�HVWD�OyJLFD�GD�4XDOLGDGH�7RWDO�WHPRV�

GRLV�LPSRUWDQWHV�HOHPHQWRV��D��R�SUHFHLWR�GD�³VDWLVIDomR�WRWDO�GR�FOLHQWH
�H��E��D�EXVFD�

GR�7R\RWLVPR�GH�FDSWXUDU�SDUD�R�FDSLWDO�D�VXEMHWLYLGDGH�GRV�WUDEDOKDGRUHV���3RU�LVVR��

TXDOLGDGH� WRWDO� VLJQLILFD�FRQGX]LU�RV� WUDEDOKDGRUHV�D� ³YHVWLU�D�FDPLVD�GD�HPSUHVD´��

DOpP�GH�FRQWULEXLU�SDUD�LQWHQVLILFDU�D�³>���@�FRPSHWLomR�HQWUH�RV�WUDEDOKDGRUHV�TXH�VH�

HPSHQKDP� SHVVRDOPHQWH� QR� REMHWLYR� GH� DWLQJLU� R� JUDX� Pi[LPR� GH� HILFLrQFLD� H�

SURGXWLYLGDGH�GD�HPSUHVD´��6$9,$1,��������S���������

� $�WUDQVSRVLomR�GR�FRQFHLWR�GH�4XDOLGDGH�7RWDO�GR�DPELHQWH�HPSUHVDULDO�SDUD�

R�DPELHQWH�HVFRODU��GH�DFRUGR�FRP�6DYLDQL�WUD]�LPSOLFDo}HV�SDUD�RV�GLYHUVRV�DWRUHV�

VRFLDLV�GD�HVFROD��HVSHFLDOPHQWH�SURIHVVRUHV�H�DOXQRV��

&RP�D�PHQFLRQDGD� WUDQVSRVLomR��PDQLIHVWRX�VH� D� WHQGrQFLD� D� FRQVLGHUDU�
DTXHOHV�TXH�HQVLQDP�FRPR�SUHVWDGRUHV�GH�VHUYLoR��RV�TXH�DSUHQGHP�FRPR�
FOLHQWHV�H�D�HGXFDomR�FRPR�SURGXWR�TXH�SRGH�VHU�SURGX]LGR�FRP�TXDOLGDGH�
YDULiYHO��1R�HQWDQWR��VRE�j�pJLGH�GD�TXDOLGDGH�WRWDO��R�YHUGDGHLUR�FOLHQWH�GDV�
HVFRODV� p� D� HPSUHVD� RX� D� VRFLHGDGH� H� RV� DOXQRV� VmR� SURGXWRV� TXH� RV�
HVWDEHOHFLPHQWRV�GH�HQVLQR�IRUQHFHP�D�VHXV�FOLHQWHV��3DUD�TXH�HVVH�SURGXWR�
VH� UHYLVWD�GH�DOWD�TXDOLGDGH�� ODQoD�VH�PmR�GR�³PpWRGR�GD�TXDOLGDGH� WRWDO
��
TXH�� WHQGR� HP� YLVWD� D� VDWLVIDomR� GRV� FOLHQWHV�� HQJDMD� QD� WDUHID� WRGRV� RV�
SDUWLFLSDQWHV� GR� SURFHVVR� FRQMXJDQGR� VXDV� Do}HV�� PHOKRUDQGR�
FRQWLQXDPHQWH� VXDV� IRUPDV� GH� RUJDQL]DomR�� VHXV� SURFHGLPHQWRV� H� VHXV�
SURGXWRV��6$9,$1,��������S������������

� 'HVVD�IRUPD��FRQVXPRX�VH�³>���@�R�SURFHVVR�GH�DGRomR�GR�PRGHOR�HPSUHVDULDO�

QD�RUJDQL]DomR�H�IXQFLRQDPHQWR�GDV�HVFRODV´��VRPDQGR�VH�D�HVWH��R�FUHVFLPHQWR�GD�

FRQYHUVmR�GH�HPSUHVDV�³HP�DJrQFLDV�HGXFDWLYDV
��FRQILJXUDQGR�VH�DVVLP��³>���@�XPD�

QRYD�FRUUHQWH�SHGDJyJLFD´��TXH�6DYLDQL�GHQRPLQD�GH�³SHGDJRJLD�FRUSRUDWLYD´�H�³TXH�

VH�GLVVHPLQD�SULQFLSDOPHQWH�QR�HQVLQR�VXSHULRU��FRP�R�EHQHSOiFLWR�GD�SUySULD�SROtWLFD�

HGXFDFLRQDO´��6$9,$1,��������S��������'Dt�UHVXOWD��GH�DFRUGR�FRP�6DYLDQL��������S��

������R�VXUJLPHQWR�H�D�SUROLIHUDomR�GH�³>���@�XQLYHUVLGDGHV�HVSHFLDOL]DGDV�SRU�FDPSR�

GH� VDEHU´�� DOpP� GD� ³>���@� DEHUWXUD� LQGLVFULPLQDGD� GH� IDFXOGDGHV� H� FXUVRV� JXLDGRV�

IXQGDPHQWDOPHQWH� SHORV� DVVLP� FKDPDGRV� LQWHUHVVHV� GH�PHUFDGR�� QR� HVStULWR� GDV�

XQLYHUVLGDGHV� FRUSRUDWLYDV� >«@�� 5HVVDOWD�VH� TXH� QD� DWXDOLGDGH� WDO� SURFHVVR� GH�

FRQYHUVmR� GH� HPSUHVDV� HP� DJrQFLDV� HGXFDWLYDV� WDPEpP� DYDQoD� QR� kPELWR� GD�

HGXFDomR�LQIDQWLO�H�IXQGDPHQWDO��FRP�H[SHULrQFLDV�WDLV�FRPR�GD�)XQGDomR�,WD~�H�GR�

PRYLPHQWR�³7RGRV�SHOD�(GXFDomR´���
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� (P� UHVXPR�� R� 1HRWHFQLFLVPR� UHVJDWD� GR� YHOKR� 7HFQLFLVPR� R� SULQFtSLR� GD�

VXMHLomR� GD� (VFROD� H� GRV� SURFHVVRV� HGXFDFLRQDLV� DRV� LQWHUHVVHV� GH� IRUPDomR�

SURILVVLRQDO�SDUD�R�DWHQGLPHQWR�GDV�GHPDQGDV�GR�PHUFDGR�FDSLWDOLVWD��PDV��WDPEpP�

LQRYD� TXDQGR�� D�� UHGLPHQVLRQD� R� SDSHO� GR� (VWDGR� QD� FRQGXomR� GDV� SROtWLFDV�

HGXFDFLRQDLV��DWULEXLQGR�D�HVWH�D�IXQomR�SULQFLSDOPHQWH�JHUHQFLDU�RV�UHVXOWDGRV�SRU�

LQWHUPpGLR��GR�FRQWUROH�GRV�PHLRV�GH��³DYDOLDomR´��E��2�(VWDGR�SHUGH��R�SURWDJRQLVPR�

GD�FRQGXomR�GRV�SURFHVVRV�HGXFDFLRQDLV�SDUD�D�LQLFLDWLYD�SULYDGD�H�SDUD�DV�21*V��

F�� ,QWURGX]� QR� DPELHQWH� HVFRODU� RV� SUHFHLWRV� GD� ³TXDOLGDGH� WRWDO
� H� GD� ³SHGDJRJLD�

FRUSRUDWLYD´���

� 1R�FDVR�HVSHFtILFR�GR�3521$7(&��D�UD]mR�GH�VXD�IRUPXODomR�H�H[LVWrQFLD�

HVWi� GLUHWDPHQWH� UHODFLRQDGD� FRP� D� SURSRVWD� GH� DWHQGLPHQWR� GD� GHPDQGD� GH�

TXDOLILFDomR�SURILVVLRQDO�MXVWLILFDGD�QD�FRQMXQWXUD�GH�FUHVFLPHQWR�HFRQ{PLFR�GR�%UDVLO�

FRQIRUPH� FRQVWD� QR� GRFXPHQWR� GH� ([SRVLomR� GH� 0RWLYRV� 1��

���0(&�07(�0)�03�0'6��GH����GH�DEULO�GH�������VXEVFULWD�SRU�)HUQDQGR�+DGGDG��

&DUORV�/XSL��*XLGR�0DQWHJD��0LULDP�%HOFKLRU�H�7HUH]D�&DPSHOOR��TXH�SURS{V�R�3URMHWR�

GH� /HL� GH� FULDomR� GR� 3521$7(&�� $� SURSRVWD� LQFOXL� RIHUWD� HP� ODUJD� HVFDOD� GH�

SURILVVLRQDOL]DomR� SDUD� XP� HQRUPH� FRQWLQJHQWH� GH� WUDEDOKDGRUHV�� SURPHWHQGR�

WDPEpP� JDUDQWLU� IRUPDomR� SURILVVLRQDO� GH� TXDOLGDGH� SDUD� PLOK}HV� GH� FLGDGmRV�

EUDVLOHLURV��

2�SUySULR�FUHVFLPHQWR�HFRQ{PLFR�GRV�~OWLPRV�DQRV�DXPHQWD�D�GHPDQGD�SRU�
TXDOLILFDomR�HQWUH�RV�WUDEDOKDGRUHV�EUDVLOHLURV�±�FXMR�VXFHVVR�QR�PXQGR�GR�
WUDEDOKR�GHSHQGH�FDGD�YH]�PDLV�GH�QRYDV�KDELOLGDGHV��e�SULPRUGLDO�DWHQGHU�
HVVH�S~EOLFR�SRU�PHLR�GH�XPD�QRYD�H[SDQVmR�GD�RIHUWD�GH�HQVLQR�SURILVVLRQDO�
GH�TXDOLGDGH��(P�������R�Q~PHUR�WRWDO�GH�PDWUtFXODV�HP�FXUVRV�GH�)RUPDomR�
,QLFLDO�H�&RQWLQXDGD�IRL�GH�����PLOK}HV��7DO�RIHUWD��TXH�LQFOXL�FXUVRV�SDJRV��p�
DLQGD�WtPLGD�SDUD�DWHQGHU�XPD�IRUoD�GH�WUDEDOKR�TXH�SDVVD�GRV�����PLOK}HV�
�%5$6,/������D��S������

$� UHIHULGD� ([SRVLomR� GH� 0RWLYRV� GHILQLX� R� SDSHO� JHUHQFLDGRU� GR� *RYHUQR�

)HGHUDO�� HVSHFLDOPHQWH� QD� DORFDomR� H� ILVFDOL]DomR� GH� UHFXUVRV� ILQDQFHLURV� H� QD�

DUWLFXODomR�GH�XPD� UHGH�GH�SDUFHLURV�TXH� LQFOXL� HVWDGRV��PXQLFtSLRV�H� RV� VHUYLoRV�

QDFLRQDLV�GH�DSUHQGL]DJHP���

3DUD�YLDELOL]DU�R�3URJUDPD�IRL�SURSRVWD�IRUPD�iJLO�H�VLPSOLILFDGD�GH�UHSDVVH�
GH� UHFXUVRV�� ILFDQGR� D� 8QLmR� DXWRUL]DGD� D� WUDQVIHULU� jV� LQVWLWXLo}HV� GH�
HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� GDV� UHGHV� S~EOLFDV� HVWDGXDLV� H�
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PXQLFLSDLV� RX� GRV� 6HUYLoRV� 1DFLRQDLV� GH� $SUHQGL]DJHP� R� YDORU�
FRUUHVSRQGHQWH� jV� EROVDV�IRUPDomR�� GLVSHQVDQGR�VH� D� UHDOL]DomR� GH�
FRQYrQLR�� DFRUGR�� FRQWUDWR�� DMXVWH� RX� LQVWUXPHQWR� FRQJrQHUH�� REVHUYDGD� D�
REULJDWRULHGDGH�GH�SUHVWDomR�GH�FRQWDV�GD�DSOLFDomR�GH�UHFXUVRV��%5$6,/��
����D��S������

$LQGD�VHJXLQGR�D�OyJLFD�GR�1HRWHFQLFLVPR��QD�UHIHULGD�([SRVLomR�GH�0RWLYRV�

PHQFLRQD�VH� D� GHWHUPLQDomR� GR� *RYHUQR� )HGHUDO� QR� VHQWLGR� GH� ³>���@� ILVFDOL]DU� H�

UHJXODU� D� TXDOLGDGH� GRV� FXUVRV� TXH� VHULDP� ILQDQFLDGRV� SHOR� ),(6´�� SRU� PHLR� GH�

KDELOLWDomR�GDV�LQVWLWXLo}HV�GH�HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD�TXH�FRQFHGHUHP�

EROVDV�DRV�SURILVVLRQDLV�HQYROYLGRV�QDV�DWLYLGDGHV�GR�3521$7(&��³>���@�$�TXDOLGDGH�

GRV�FXUVRV�D�VHUHP�ILQDQFLDGRV�SHOR�),(6�ILFD�JDUDQWLGD�SRU�GLVSRVLomR�TXH�SUHYr�D�

KDELOLWDomR�GDV�PHVPDV�SHOR�0LQLVWpULR�GD�(GXFDomR��D�SDUWLU�GH�FULWpULRV�GH�TXDOLGDGH�

D�VHUHP�IL[DGRV´��%5$6,/������D��S������ �'HVVD�PDQHLUD�R�JRYHUQR�ILFDULD�WDPEpP�

UHVSRQViYHO�HP�IL[DU�FULWpULRV�GH�TXDOLGDGH�SDUD�DIHULU�D�HILFLrQFLD�H�HILFiFLD�GR�UHIHULGR�

SURJUDPD�GH�IRUPDomR�SURILVVLRQDO���

� &RQILUPDQGR�D�WHQGrQFLD�GH�GHVFHQWUDOL]DomR�GH�DWULEXLo}HV�H�GH�H[HFXomR�

HQYROYHQGR�DV�HVIHUDV�IHGHUDO��HVWDGXDO�H�PXQLFLSDO��EHP�FRPR�R�H�HVWDEHOHFLPHQWR�

GH�SDUFHULDV�S~EOLFR�SULYDGDV�TXH�LQFOXL�R�6LVWHPD�6��HVWDEHOHFLPHQWRV�SULYDGRV�GH�

HQVLQR� H� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� D� /HL� Q�� �������� GH� ������������ TXH�

LQVWLWXLX�R�3521$7(&��QR�VHX�DUWLJR����HVWDEHOHFH�R�UHJLPH�GH�FRODERUDomR�SDUD�R�

FXPSULPHQWR� GDV� ILQDOLGDGHV� H� REMHWLYRV� GR� 3521$7(&�� (VWHV� DJHQWHV�

FRODERUDGRUHV�� GH� DFRUGR� FRP� D� UHIHULGD� OHL� VmR�� ��� 8QLmR�� RV� (VWDGRV�� R� 'LVWULWR�

)HGHUDO� H� RV� 0XQLFtSLRV�� ��� VHUYLoRV� QDFLRQDLV� GH� DSUHQGL]DJHP�� ��� LQVWLWXLo}HV�

SULYDGDV� H� S~EOLFDV� GH� HQVLQR� VXSHULRU�� ��� LQVWLWXLo}HV� GH� HGXFDomR� SURILVVLRQDO� H�

WHFQROyJLFD�� ��� IXQGDo}HV� S~EOLFDV� GH� GLUHLWR� SULYDGR� SUHFLSXDPHQWH� GHGLFDGDV� j�

HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD���

$�SDUWLU�GR�TXH�IRL�GLVFXWLGR�QHVWD�VHomR�p�SRVVtYHO�DILUPDU�TXH�D�QRomR�GH�

TXDOLILFDomR� SUHVHQWH� QR� 3521$7(&� FRQVXEVWDQFLD� RV� FRQFHLWRV� GR� PRGHOR� GH�

FRPSHWrQFLDV��HVSHFLDOPHQWH�D�QRomR�GH�VDEHU�ID]HU��SHUVRQLILFDGD�QD�HVWUXWXUD�GH�

HL[RV�WHFQROyJLFRV�H�QDV�HPHQWDV�TXH�GHVFUHYHP�R�SHUILO�GH�FDGD�SURILVVmR�FRQWLGD�

QR�*XLD�3521$7(&�GH�FXUVRV�),&���

� 3RU�RXWUR� ODGR��R�SHUILO� GH�TXDOLILFDomR�GR�3521$7(&� UHVJDWD�D� OyJLFD�GR�

YHOKR�7HFQLFLVPR�TXDQGR�VXMHLWD�D�IRUPDomR�SURILVVLRQDO�DV�H[LJrQFLDV�GR�PHUFDGR�
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GH� WUDEDOKR�� $R�PHVPR� WHPSR�� VLQWRQL]D� D� TXDOLILFDomR� GR� UHIHULGR� 3URJUDPD� DRV�

SUHFHLWRV�QHRWHFQLFLVWDV�GH�UHGLPHQVLRQDPHQWR�GD�IXQomR�GR�(VWDGR�H�GH�EXVFD�SHOD�

TXDOLGDGH�H�HILFLrQFLD�QR�DPELHQWH�HGXFDFLRQDO�H�IRUWDOHFHQGR�D�GHVFHQWUDOL]DomR�H�D�

OyJLFD�GDV�SDUFHULDV�S~EOLFR�SULYDGDV��

������$�4XDOLILFDomR�UHEDL[DGD�H�SUHFDUL]DGD�GR�3521$7(&��UHSURGXomR�GD�OyJLFD�

GD�LQFOXVmR�H[FOXGHQWH�

4XDQGR� VH� VXVWHQWD� D� WHVH� GH� TXH� D� IRUPDomR�TXDOLILFDomR� RIHUHFLGD� QRV�

FXUVRV�GR�3521$7(&� UHSURGX]�XP�SHUILO�GH�TXDOLILFDomR� UHEDL[DGD�H�SUHFDUL]DGD�

UHVVDOWD�VH�TXH�R�PRGXV�RSHUDQGL�GHVWH�SURJUDPD�GH�TXDOLILFDomR�SURILVVLRQDO�UHHGLWD�

D� OyJLFD�GR�SURFHVVR�GH� LQFOXVmR�H[FOXGHQWH�H�GD�H[FOXVmR� LQFOXGHQWH��FRQIRUPH�R�

SUHVVXSRVWR�WHyULFR�GHVHQYROYLGR�SRU�$FiFLD�.XHQ]HU���������������

1R� TXH� VH� UHIHUH� DR� SURFHVVR� HQYROYHQGR� D� GLQkPLFD� GH� IRUPDomR� GD�

³H[FOXVmR� LQFOXGHQWH´� H� GD� ³LQFOXVmR� H[FOXGHQWH´� R� HVWXGR� GH� .XHQ]HU� �������

FRQVLGHUD�VH�TXH��FRP�R�DGYHQWR�GR�VLVWHPD�SURGXWLYR�GH�DFXPXODomR�IOH[tYHO�VXUJLX�

XPD�QRYD�QHFHVVLGDGH�GH�GLVFLSOLQDU� D� IRUoD� GH� WUDEDOKR�� UHPRGHODQGR�R� SHUILO� GH�

KDELOLGDGHV�SDUD�R�WUDEDOKR�SRU�PHLR�GR�PRGHOR�GH�FRPSHWrQFLDV��7DO�PRGHOR�� WHP�

SRU� ILQDOLGDGH� GDU� UHVSRVWD� jV� QRYDV� FRQGLo}HV� GH� GHVHPSHQKR� GR� WUDEDOKR� TXH�

SDVVDP�D�H[LJLU�DWULEXWRV�SRU�SDUWH�GRV�WUDEDOKDGRUHV����

>«@� R� GLVFXUVR� GD� DFXPXODomR� IOH[tYHO� VREUH� D� HGXFDomR� DSRQWD� SDUD� D�
QHFHVVLGDGH� GD� IRUPDomR� GH� SURILVVLRQDLV� IOH[tYHLV�� TXH� DFRPSDQKHP� DV�
PXGDQoDV�WHFQROyJLFDV�GHFRUUHQWHV�GD�GLQDPLFLGDGH�GD�SURGXomR�FLHQWtILFR�
WHFQROyJLFD�FRQWHPSRUkQHD��DR� LQYpV�GH�SURILVVLRQDLV�UtJLGRV��TXH�UHSHWHP�
SURFHGLPHQWRV�PHPRUL]DGRV�RX�UHFULDGRV�SRU�PHLR�GD�H[SHULrQFLD��3DUD�TXH�
HVWD� IRUPDomR� IOH[tYHO� VHMD� SRVVtYHO�� WRUQD�VH� QHFHVViULR� VXEVWLWXLU� D�
IRUPDomR�HVSHFLDOL]DGD��DGTXLULGD�HP�FXUVRV�SURILVVLRQDOL]DQWHV�IRFDGRV�HP�
RFXSDo}HV�SDUFLDLV�H��JHUDOPHQWH��GH�FXUWD�GXUDomR��FRPSOHPHQWDGRV�SHOD�
IRUPDomR� QR� WUDEDOKR�� SHOD� IRUPDomR� JHUDO� DGTXLULGD� SRU� PHLR� GH�
HVFRODUL]DomR�DPSOLDGD�� TXH�DEUDQMD� QR�PtQLPR�D� HGXFDomR�EiVLFD�� D� VHU�
GLVSRQLELOL]DGD�SDUD�WRGRV�RV�WUDEDOKDGRUHV��$�SDUWLU�GHVWD�VyOLGD� IRUPDomR�
JHUDO��GDU�VH�i�D�IRUPDomR�SURILVVLRQDO��GH�FDUiWHU�PDLV�DEUDQJHQWH�GR�TXH�
HVSHFLDOL]DGR�� D� VHU� FRPSOHPHQWDGD� DR� ORQJR� GDV� SUiWLFDV� ODERUDLV��
�.8(1=(5��������S���������
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$�IRUPDomR�IOH[tYHO�SDUD�RV�WUDEDOKDGRUHV�SUHVVXS}H�D�IRUPDWDomR�GH�FXUVRV�

FRP� EDVH� QD� IRUPDomR� JHUDO� H� PDLV� DEUDQJHQWH�� /RJR�� FRPSUHHQGH�VH� TXH� R�

SURFHVVR�HGXFDFLRQDO�D�VHU�HVWUXWXUDGR�VRE�D�KHJHPRQLD�GR�VLVWHPD�SURGXWLYR�IOH[tYHO�

SUHVVXS}H�XPD�GLIHUHQFLDomR�HQWUH�R�HQVLQR�GHVWLQDGR�D�XP�JUXSR�GH�WUDEDOKDGRUHV�

GR� GHQRPLQDGR� ³Q~FOHR� GXUR´� TXH� VmR� RV� WUDEDOKDGRUHV� HVWiYHLV� TXH� JR]DP� GH�

SULYLOpJLRV� H� PHOKRUHV� FRQGLo}HV� GH� WUDEDOKR�� H� HP� WRUQR� GHVVH� Q~FOHR�� JLUDP� RV�

³WUDEDOKDGRUHV� SHULIpULFRV´�� TXH� VmR� RV� WUDEDOKDGRUHV� HP� IXQo}HV� SUHFDUL]DGDV� H�

VXEPHWLGRV�j�FRQGLomR�GH�DOWD�URWDWLYLGDGH�H�EDL[D�TXDOLILFDomR���

6H�� QR� FDVR� GRV� WUDEDOKDGRUHV� GR� Q~FOHR� GXUR�� D� IOH[LELOL]DomR� UHVXOWD� GD�
TXDOLILFDomR�� QR� FDVR� GRV� WUDEDOKDGRUHV� SHULIpULFRV� HOD� UHVXOWD� GD�
GHVTXDOLILFDomR�� 3DUD� D� IRUPDomR�GLVFLSOLQDPHQWR� GHVWHV� GRLV� JUXSRV�� D�
HGXFDomR� EiVLFD� DWXD� GH� PRGR� GLIHUHQFLDGR�� SDUD� RV� SULPHLURV�� DVVXPH�
FDUiWHU� SURSHGrXWLFR�� D� VHU� FRPSOHPHQWDGD� FRP� IRUPDomR� FLHQWtILFR�
WHFQROyJLFD�H�VyFLR�KLVWyULFD�DYDQoDGD��3DUD�RV�GHPDLV��DVVXPH�R�FDUiWHU�
GH� SUHSDUDomR� JHUDO� TXH� YLDELOL]D� WUHLQDPHQWRV� DOLJHLUDGRV�� FRP� IRFR� QDV�
GLIHUHQWHV� RFXSDo}HV� HP� TXH� VHUmR� LQVHULGRV� DR� ORQJR� GDV� WUDMHWyULDV�
ODERUDLV��HP�GLIHUHQWHV�SRQWRV�GH�GLVWLQWDV�FDGHLDV�SURGXWLYDV��GH�WRGR�PRGR��
QHVWHV� FDVRV�� D� HGXFDomR� EiVLFD�� FRPSOHWD� RX�� QD� PDLRULD� GDV� YH]HV�
LQFRPSOHWD��UHVXOWD�HP�IRUPDomR�ILQDO�H�FRQWULEXL�SDUD�D�IOH[LELOLGDGH�SRU�PHLR�
GD�GHVTXDOLILFDomR��.8(1=(5��������S���������

���� $� RIHUWD� GH� HGXFDomR� QD� SHUVSHFWLYD� GR�PRGHOR� SURGXWLYR� GH� DFXPXODomR�

IOH[tYHO� UHIRUoD� D� OyJLFD� GD� GXDOLGDGH� GH� SHUFXUVRV� IRUPDWLYRV� Mi� TXH� YLVD� XPD�

IRUPDomR�H�XPD�HGXFDomR�HVSHFtILFD�³>���@�GH�QDWXUH]D�FLHQWtILFR�WHFQROyJLFD�H�VyFLR�

KLVWyULFD�SDUD�RV�TXH�YmR�H[HUFHU�R�WUDEDOKR�LQWHOHFWXDO´��.8(1=(5��������S������-i�

SDUD�D�PDLRULD�GRV�WUDEDOKDGRUHV�HP�IXQo}HV�SUHFDUL]DGDV��H[LJH�VH�R�SHUILO�GH�VHU�

PXOWLWDUHID��TXH�VLJQLILFD��SRU�FRQVHJXLQWH��DWHQGHU�D�OyJLFD�GHVVD�HWDSD�GR�FDSLWDOLVPR�

TXH�H[LJH�XPD�HGXFDomR�EiVLFD�H�JHUDO�SDUD�RV�WUDEDOKDGRUHV���

� 3RU� LVVR�� R� SURFHVVR� GH� IRUPDomR� SDUD� R� WUDEDOKR�� VRE� R� UHJLPH� IOH[tYHO���

DVVXPLX�XPD�FRQRWDomR�GH�UHIRUoR�DR�SURFHVVR�GH�LQFOXVmR�TXH�H[FOXL��j�PHGLGD�HP�

TXH�QHJD�D�SRVVLELOLGDGH�GRV�WUDEDOKDGRUHV�SHULIpULFRV�GH�WHUHP�DFHVVR�D�FRQGLo}HV�

PDLV�MXVWDV�GH�WUDEDOKR��EHP�FRPR��D�GLUHLWRV�TXH�DQWHV�HUDP�DVVHJXUDGRV�SRU�IRUoD�

GH� OHJLVODo}HV�VRFLDLV�SUHVHQWHV�QR� LQWHULRU�GR�(VWDGR�GR�%HP�(VWDU�6RFLDO�TXH�VH�

GHVHQYROYHX�WDQWR�QRV�(VWDGRV�8QLGRV�FRPR�QRV�SDtVHV�GD�(XURSD�2FLGHQWDO�H�-DSmR�

±�FRQVLGHUDGRV�FRPR�SDtVHV�FDSLWDOLVWDV�FHQWUDLV����H�TXH�IRUDP�FRORFDGRV�HP�[HTXH�



ϮϳϮ�

SHODV� SROtWLFDV� QHROLEHUDLV� TXH� LPSXVHUDP� R� UHJLPH� GH� GHVUHJXODPHQWDomR�� 1D�

FRQFHSomR�GH�.XHQ]HU��������HVWH�PRGHOR�GH�PDUJLQDOL]DomR�WHP�R�VLJQLILFDGR�GH���

>���@�GH�H[FOXVmR�LQFOXGHQWH�QD�SRQWD�GR�PHUFDGR��TXH�H[FOXL�SDUD�LQFOXLU�HP�
WUDEDOKRV� SUHFDUL]DGRV� DR� ORQJR� GDV� FDGHLDV� SURGXWLYDV�� GLDOHWLFDPHQWH�
FRPSOHPHQWDGD�SHOD�LQFOXVmR�H[FOXGHQWH�QD�SRQWD�GD�HVFROD��TXH��DR�LQFOXLU�
HP�SURSRVWDV�GHVLJXDLV�H�GLIHUHQFLDGDV��FRQWULEXL�SDUD�D�SURGXomR�H�SDUD�D�
MXVWLILFDomR�GD�H[FOXVmR��2X�VHMD��D�GXDOLGDGH�HVWUXWXUDO��HPERUD�QHJDGD�QD�
DFXPXODomR�IOH[tYHO��QmR�VH�VXSHUD��PDQWHQGR�VH�H�IRUWDOHFHQGR�VH��D�SDUWLU�
GH�XPD�RXWUD�OyJLFD���.8(1=(5��������S��������

� 1D� SHUVSHFWLYD� WHyULFD� GH� .XHQ]HU� �������� D� GLQkPLFD� GH� PXGDQoDV� H�

IOXWXDo}HV� GR�PHUFDGR� GH� WUDEDOKR� FDSLWDOLVWD� QD� VXD� IDVH� GH� DFXPXODomR� IOH[tYHO�

GHVHQFDGHLD�R�SURFHVVR�TXH�VH�GHQRPLQD�FRPR�³([FOXVmR�,QFOXGHQWH´��

>«@��2X�VHMD��QR�PHUFDGR�LGHQWLILFDP�VH�YiULDV�HVWUDWpJLDV�GH�H[FOXVmR�GR�
PHUFDGR�IRUPDO��RQGH�R� WUDEDOKDGRU�WLQKD�GLUHLWRV�DVVHJXUDGRV�H�PHOKRUHV�
FRQGLo}HV�GH�WUDEDOKR��DFRPSDQKDGDV�GH�HVWUDWpJLDV�GH�LQFOXVmR�QR�PXQGR�
GR�WUDEDOKR�DWUDYpV�GH�IRUPDV�SUHFiULDV���
$VVLP� p� TXH� WUDEDOKDGRUHV� VmR� GHVHPSUHJDGRV� H� UHHPSUHJDGRV� FRP�
VDOiULRV�PDLV�EDL[RV��PHVPR�TXH�FRP�FDUWHLUD�DVVLQDGD��RX�UHLQWHJUDGRV�DR�
PXQGR�GR�WUDEDOKR�DWUDYpV�GH�HPSUHVDV�WHUFHLUL]DGDV�SUHVWDQGR�RV�PHVPRV�
VHUYLoRV�� RX� SUHVWDQGR� VHUYLoRV� QD� LQIRUPDOLGDGH�� GH� PRGR� TXH� R� VHWRU�
UHHVWUXWXUDGR�VH�DOLPHQWD�H�PDQWpP�VXD�FRPSHWLWLYLGDGH�DWUDYpV�GR�WUDEDOKR�
SUHFDUL]DGR�.8(1=(5��������S�������

� 2�HVWXGR�GH�.XHQ]HU��������WDPEpP�FRQVLGHUD�TXH�R�UHIHULGR�SURFHVVR�GH�

H[FOXVmR�LQFOXGHQWH�GR�PHUFDGR�UHODFLRQD�VH�GLUHWDPHQWH�D�RXWUR�SURFHVVR�TXH�VH�Gi�

QR� kPELWR� GD� IRUPDomR� HGXFDFLRQDO� SDUD� HVWH� PHVPR� PHUFDGR�� R� TXDO� D� DXWRUD�

GHQRPLQD�GH�³LQFOXVmR�H[FOXGHQWH´���

$�HVWD�OyJLFD��TXH�HVWDPRV�FKDPDQGR�GH�H[FOXVmR�LQFOXGHQWH��FRUUHVSRQGH�
RXWUD� OyJLFD�� HTXLYDOHQWH� H� HP� GLUHomR� FRQWUiULD�� GR� SRQWR� GH� YLVWD� GD�
HGXFDomR��RX�VHMD��D�HOD�GLDOHWLFDPHQWH�UHODFLRQDGD��D�LQFOXVmR�H[FOXGHQWH��
RX�VHMD��DV�HVWUDWpJLDV�GH� LQFOXVmR�QRV�GLYHUVRV�QtYHLV�H�PRGDOLGDGHV�GD�
HGXFDomR�HVFRODU�DRV�TXDLV�QmR�FRUUHVSRQGDP�RV�QHFHVViULRV�SDGU}HV�GH�
TXDOLGDGH�TXH�SHUPLWDP�D�IRUPDomR�GH�LGHQWLGDGHV�DXW{QRPDV�LQWHOHFWXDO�H�
HWLFDPHQWH��FDSD]HV�GH�UHVSRQGHU�H�VXSHUDU�DV�GHPDQGDV�GR�FDSLWDOLVPR��
RX�� QD� OLQJXDJHP� WR\RWLVWD�� KRPHQV� H� PXOKHUHV� IOH[tYHLV�� FDSD]HV� GH�
UHVROYHU� SUREOHPDV� QRYRV� FRP� UDSLGH]� H� HILFLrQFLD�� DFRPSDQKDQGR� DV�
PXGDQoDV�H�HGXFDQGR��VH�SHUPDQHQWHPHQWH��.8(1=(5���������S�������



Ϯϳϯ�

1R�TXH�VH�UHIHUH�HVSHFLILFDPHQWH�jV�GLYHUVDV�HVWUDWpJLDV�GH�LQFOXVmR�HVFRODU�

REMHWLYDQGR� GDU� FRQWD� GDV� GHPDQGDV� GR� PHUFDGR�� .XHQ]HU� ������� GHVWDFD�

SULQFLSDOPHQWH� GXDV� GHVVDV� PRGDOLGDGHV� GH� DUWLItFLRV� FRPXPHQWH� XWLOL]DGRV�� D�� D�

³HPSXUURWHUDSLD���E��D�IUHTXHQWH�SUiWLFD�GH�VXEVWLWXLomR�GD�HVFRODUL]DomR�EiVLFD�SRU�

FXUVRV�DOLJHLUDGRV�GH�IRUPDomR�SURILVVLRQDO����

1R�SULPHLUR�FDVR��DV�HVWUDWpJLDV�SDUD�PHOKRUDU�D�LQFOXVmR�HVFRODU�REMHWLYDP�

MXVWLILFDU� tQGLFHV� TXDQWLWDWLYRV� GH� DSURYDomR� H� PHOKRULD� QD� RIHUWD� GRV� VHUYLoRV�

HGXFDFLRQDLV���

(VWDV� HVWUDWpJLDV� WrP�VLGR� YiULDV��PDV�PHUHFHP�GHVWDTXH� DV� TXH� WHPRV�
FKDPDGR� GH� ³HPSXUURWHUDSLD´�� DV� TXDLV� WrP� GHFRUULGR� GH� XPD� GLVWRUFLGD�
DSURSULDomR� GH� SURFHVVRV� GHVHQYROYLGRV� QR� FDPSR� GD� HVTXHUGD� SDUD�
PLQLPL]DU� RV� HIHLWRV� GD� SUHFDUL]DomR� FXOWXUDO� GHFRUUHQWH� GD� SUHFDUL]DomR�
HFRQ{PLFD�� FRP� D� ~QLFD� SUHRFXSDomR� GH� PHOKRUDU� DV� HVWDWtVWLFDV�
HGXFDFLRQDLV�� FLFODJHP�� DFHOHUDomR� GH� IOX[R�� SURJUHVVmR� DXWRPiWLFD��
FODVVHV�GH�DFHOHUDomR��H�DVVLP�SRU�GLDQWH��e�LPSRUWDQWH�GHVWDFDU�TXH�HVWDV�
HVWUDWpJLDV�� VH� DGHTXDGDPHQWH� LPSOHPHQWDGDV�� IDYRUHFHP� D�
GHPRFUDWL]DomR�GDV�RSRUWXQLGDGHV�HGXFDFLRQDLV��.8(1=(5��������S�����
�����

� 1R�VHJXQGR�FDVR��D�RSomR�SHOD�HVWUDWpJLD�GH�RIHUWD�GH�FXUVRV�DOLJHLUDGRV�GH�

IRUPDomR� SURILVVLRQDO�� DSHQDV� LQWHQVLILFDP� R� SURFHVVR� GH� PDVVLILFDomR� GD�

SURILVVLRQDOL]DomR�VHUYLQGR�PDLV�DRV�LQWHUHVVHV�GH�SURSDJDQGD�SROtWLFR�LGHROyJLFD�GR�

JRYHUQR��GR�TXH�D� UHDO�RIHUWD�GH� LWLQHUiULRV�GH�TXDOLILFDomR�SURILVVLRQDO�FDSD]HV�GH�

JDUDQWLU�D�LQFOXVmR�GRV�WUDEDOKDGRUHV�QR�PHUFDGR�IRUPDO�GH�WUDEDOKR�FRP�EDVH�QXPD�

VyOLGD�IRUPDomR�WHyULFR�SUiWLFD���.XHQ]HU���������DILUPD�TXH�SDVVRX�D�VHU�IUHTXHQWH�

HVWD�SUiWLFD�GH��

>«@�VXEVWLWXLomR�GD�HVFRODUL]DomR�EiVLFD�SRU�FXUVRV�DOLJHLUDGRV�GH�IRUPDomR�
SURILVVLRQDO�� TXH� VXSRVWDPHQWH� PHOKRUDUmR� DV� FRQGLo}HV� GH�
HPSUHJDELOLGDGH�� 2X� D� FHUWLILFDomR� DSHQDV� IRUPDO� FRQIHULGD� SRU� PXLWRV�
FXUVRV� VXSOHWLYRV� �Ki� H[FHo}HV��� TXH� QmR� FRQIHUHP� ULJRU� H� VHULHGDGH� j�
IRUPDomR� GH� MRYHQV� H� DGXOWRV�� 2X� D� IRUPDomR� VXSHULRU� DOLJHLUDGD� HP�
LQVWLWXLo}HV� VXSHULRUHV� GH� LGRQHLGDGH� GLVFXWtYHO�� RX� D� IRUPDomR� GH�
SURIHVVRUHV�QRV�,QVWLWXWRV�6XSHULRUHV�GH�(GXFDomR��HP�OLFHQFLDWXUDV�³TXDVH�
SOHQDV´��(QILP��R�FRQMXQWR�GDV�HVWUDWpJLDV�TXH�DSHQDV�FRQIHUHP�³FHUWLILFDomR�
YD]LD´�� H� SRU� LVWR� PHVPR�� VH� FRQVWLWXHP� HP� PRGDOLGDGHV� DSDUHQWHV� GH�
LQFOXVmR�TXH�IRUQHFHUmR�D�MXVWLILFDWLYD��SHOD�LQFRPSHWrQFLD��SDUD�D�H[FOXVmR�
GR� PXQGR� GR� WUDEDOKR�� GRV� GLUHLWRV� H� GDV� IRUPDV� GLJQDV� GH� H[LVWrQFLD�
�.8(1=(5��������S�����������



Ϯϳϰ�

4XDQGR�LQVHULPRV�HVWH�FRQFHLWR�GH�H[FOXVmR�LQFOXGHQWH�H�LQFOXVmR�H[FOXGHQWH�

GHVHQYROYLGR�SRU�.XHQ]HU���������������SDUD�D�DQiOLVH�GD�GLQkPLFD�GH�FRQFHSomR�H�

LPSOHPHQWDomR�GR�3521$7(&��HQTXDQWR�SURJUDPD�GH�PDVVLILFDomR�GD�TXDOLILFDomR�

SURILVVLRQDO�� REVHUYDPRV� � TXH� PHVPR� WHQGR� VLGR� FRQFHELGR� QXPD� FRQMXQWXUD� GH�

FUHVFLPHQWR�HFRQ{PLFR�H�GH�UHWRPDGD�H[SDQVmR�GD�RIHUWD�GH�HPSUHJR��RX�VHMD��QR�

SHUtRGR�KLVWyULFR�GHQRPLQDGR�GH� ³1HRGHVHQYROYLPHQWLVPR�/XOR�SHWLVWD´�� p�SRVVtYHO�

LGHQWLILFDU� QHVWH� SURJUDPD� JRYHUQDPHQWDO� GXDV� WHQGrQFLDV� TXH� UHPRQWDP� j�

FRQFHSomR�GH�4XDOLILFDomR�YLQFXODGD��DR�*RYHUQR�GH�)+&�����$�TXDOLILFDomR�SDUD�D�

³HPSUHJDELOLGDGH´��SHUVRQLILFDGD�QR�3/$1)25�H�����$��PDQXWHQomR�GD�GXDOLGDGH�QR�

HQVLQR�SURILVVLRQDO�SRU�PHLR�GD�RSHUDFLRQDOL]DomR�GH�FXUVRV�FRQFRPLWDQWHV��PRGHOR�

GH�FRQFRPLWkQFLD���

4XDQWR�D�SULPHLUD�WHQGrQFLD��WRUQD�VH�QHFHVViULR�REVHUYDU�TXH�R�3521$7(&�

IRL�FRQFHELGR�VRE�YLJrQFLD�OHJDO�H�RULHQWDomR�GDV�GLUHWUL]HV�GH�TXDOLILFDomR�GR�3ODQR�

1DFLRQDO�GH�4XDOLILFDomR��314���&RPR�Mi�GLVFXWLPRV�QR�LWHP�����GHVWD�7HVH��TXH�WUDWD�

GDV� SROtWLFDV� HGXFDFLRQDLV� QR� *RYHUQR� GH� /XOD�� R� 314� ������������ VXEVWLWXLX� R�

3/$1)25� GR� JRYHUQR� )+&�� VXVWHQWDQGR� ³>���@� TXH� VHULD� QHFHVViULR� UHIRUPXODU� RV�

REMHWLYRV�JHUDLV�GR�3/$1)25�SDUD�TXH�VH�SXGHVVH�DWLQJLU�UHVXOWDGRV�QDFLRQDLV�PDLV�

HILFD]HV� TXDQWR� j� TXDOLILFDomR� SURILVVLRQDO� GRV� WUDEDOKDGRUHV� EUDVLOHLURV´� �&267$��

����D��S��������

(VWD�QRYD�DERUGDJHP�VXEVWLWXWLYD�H�UHIRUPXODGRUD�GH�TXDOLILFDomR�SUHVHQWH�

QR�314�UHPHWH�D� LGHLD�GH�TXH�D�TXDOLILFDomR�GHYHULD�SDVVDU�SRU� WUrV�FDPLQKRV�� ,��

LQFOXVmR�VRFLDO�� ,,��FUHVFLPHQWR�FRP�JHUDomR�GR�WULQ{PLR�WUDEDOKR�HPSUHJR�UHQGD�H��

,,,��SURPRomR�H[SDQVmR�GD�GHPRFUDFLD��3RU�FRQVHJXLQWH��D�SUHWHQVmR�VHULD�DJUHJDU�

DR� IDWRU� GD� HPSUHJDELOLGDGH�� DV� SHUVSHFWLYDV� GH� LQFOXVmR� VRFLDO� H� DPSOLDomR� GD�

FLGDGDQLD���

4XDQWR� DRV� SULQFtSLRV� QRUWHDGRUHV� GR� 314�� *HUDOGLQR� ������� S����������

DILUPD�TXH�R�SULPHLUR�GHOHV�GL]�UHVSHLWR�j��³$UWLFXODomR�HQWUH�7UDEDOKR��(GXFDomR�H�

'HVHQYROYLPHQWR��(VVH�SODQR��EHP�FRPR�DV�GHPDLV�Do}HV�DUWLFXODGDV�HQWUH�R�0(&�H�

R�07(�SRU�PHLR�GHOH��DSUHVHQWD�D�SURPHVVD�GH�TXDOLILFDU�R�WUDEDOKDGRU�H�SHUPLWLU�VHX�

UiSLGR�LQJUHVVR�UHWRUQR�DR�PHUFDGR�GH�WUDEDOKR´����



Ϯϳϱ�

(QWHQGH�VH� TXH�HVWD� FRQFHSomR�GH�TXDOLILFDomR�SUHVHQWH� QR�314�SRGH� VHU�

PHOKRU� FRPSUHHQGLGD� D� SDUWLU� GD� � � DQiOLVH� GDV� FRQFHSo}HV� SROtWLFR�LGHROyJLFDV�

IRUPXODGDV�SRU�LQWHUORFXWRUHV�SUy[LPRV�DR�JRYHUQR�GH�/XOD��1R�WH[WR�³$�HGXFDomR�QR�

JRYHUQR�/XOD´��GD�)XQGDomR�3HUVHX�$EUDPR��%DOGLMmR�H�7HL[HLUD��������GLVFXWHP�D�

(GXFDomR�3URILVVLRQDO�QR�JRYHUQR�/XOD��FRPSDUDQGR�D�FRP�GR�JRYHUQR�DQWHULRU�GH�

)+&��1D�FUtWLFD�TXH�ID]HP�DR�'HFUHWR������������DILUPDP�TXH��

2� GHFUHWR� HP�TXHVWmR� UHIOHWH� D� IRUPD� LUUHVSRQViYHO� FRPR� IRL� FRQGX]LGD� D�
LQVHUomR�GR�SDtV�QR�PXQGR�QR�JRYHUQR�)+&��&RQVLGHUDGD�D�JOREDOL]DomR�GD�
HFRQRPLD��p�SUHFLVR�WHU�FODUR�FRPR�GHYHULD�VHU�D�SDUWLFLSDomR�GR�%UDVLO�QHVWH�
SURFHVVR��GH�IRUPD�D�HYLWDU�TXH�HOD�RFRUUD�GH�PRGR�VXERUGLQDGR��%$/',-2��
7(,;(,5$��������S��������

$�UHIHULGD�DILUPDomR�WUDQVPLWH�D�LGHLD�GH�LQHYLWDELOLGDGH�GD�LQVHUomR�GR�%UDVLO�

QR�FRQWH[WR�GD�JOREDOL]DomR��TXH��QR�HQWDQWR��VHJXQGR�RV�LQWHUORFXWRUHV��HVWD�LQVHUomR�

QmR�GHYH�RFRUUHU�GH�IRUPD�VXERUGLQDGD�RX�SDVVLYD��'HVVD�IRUPD�%DOGLMmR�H�7HL[HLUD�

�������GHIHQGHP�XP�SURMHWR�GH�LQVHUomR�DWLYD�GR�%UDVLO�QD�*OREDOL]DomR��UHVHUYDQGR�

XP�OXJDU�GH�GHVWDTXH�SDUD�D�TXDOLILFDomR�SURILVVLRQDO�QR�UHIHULGR�SURMHWR��

8P� SURMHWR� SDUD� R� SDtV�� LPSOLFD�� HQWUH� RXWUDV� FRLVDV�� D� GHILQLomR� GH� XPD�
SROtWLFD�GH�SURGXomR��VHMD�LQGXVWULDO��DJUtFROD��YROWDGD�SDUD�R�VHWRU�GH�VHUYLoRV��
VHMD�SDUD�RXWURV�VHWRUHV�GR�PXQGR�GR�WUDEDOKR�H��D�SDUWLU�GH�WDLV�GHILQLo}HV��
TXH� VHMD� GHWHUPLQDGR� R� SHUILO� GR� SURILVVLRQDO� TXH� GHYHUi� UHVSRQGHU� jV�
QHFHVVLGDGHV� GHFRUUHQWHV� GH� WDO� SODQHMDPHQWR� H�� FRQVHTXHQWHPHQWH�� TXH�
IRUPDomR�GHYHUi�VHU�GHVHQYROYLGD��%$/',-2��7(,;(,5$��������S��������

� 1HVWH� FRQWH[WR� GH� LQVHUomR� VXSRVWDPHQWH� DWLYD� GH� QRVVR� SDtV� QD�

*OREDOL]DomR�� FRQVLGHUD�VH� � QHFHVViULD� D� ³>���@� VXSHUDomR� GD� FRQFHSomR� WD\ORULVWD�

IRUGLVWD�GD�RUJDQL]DomR�GR�WUDEDOKR�PDQXIDWXUHLUR´��TXH�VHJXQGR�RV�UHIHULGRV�DXWRUHV��

³OHYD�j�PXGDQoD�GH�FRQFHSomR�GH�WDUHID´��GHL[DQGR�GH��³>���@�UHTXHUHU�XP�DSUHQGL]DGR�

GH�VLPSOHV�DVVLPLODomR�GH�RSHUDo}HV��jV�YH]HV�UHSHWLWLYDV��SDUD�UHTXHUHU�IRUPDV�PDLV�

DPSODV�H�RUJDQL]DGDV��EDVHDGD�QR�FRQKHFLPHQWR�FRQWH[WXDOL]DGR�H�FUtWLFR�QR�TXDO�R�

DWR�GH�SHQVDU�SUHVLGH�R�DWR�GH�ID]HU´��%$/',-2��7(,;(,5$��������S��������



Ϯϳϲ�

� 1R�HQWDQWR��%DOGLMmR�H�7HL[HLUD��������UHPHWHP�D�GLVFXVVmR�SULQFLSDO�UHIHUHQWH�

j� UHODomR� HQWUH� (GXFDomR� H� 7UDEDOKR� SDUD� D� TXHVWmR� HP� WRUQR� GH� XP� SHUILO� GH�

WUDEDOKDGRU�SROLYDOHQWH����

$VVLP��D�QRYD� IRUPD�GH�RUJDQL]DomR�GR�PXQGR�GR�WUDEDOKR�H�GD�SURGXomR�
YHP� H[LJLQGR� GR� WUDEDOKDGRU� XP� FRQKHFLPHQWR� FRP� FDUDFWHUtVWLFDV�
SROLYDOHQWHV� H� FRP� TXDOLILFDo}HV� PDLV� DEUDQJHQWHV�� WDQWR� GH� QDWXUH]D�
RSHUDFLRQDO�FRPR�FRQFHLWXDO��$�QHFHVVLGDGH�GH�DTXLVLomR�GHVVDV�KDELOLGDGHV�
SDVVD� D� VHU� R� SRQWR� FUXFLDO� GD� GLVFXVVmR� VREUH� HGXFDomR� H� WUDEDOKR�
�%$/',-2��7(,;(,5$������������������

� 1D�GHILQLomR�DFHUFD�GR�SHUILO�GH�DSUHQGL]DGR�QHFHVViULR�j�TXDOLILFDomR�GRV�

WUDEDOKDGRUHV��RV� UHIHULGRV�DXWRUHV�DGYRJDP�D�SUHPLVVD�GH�XP�HQVLQR�TXH� LQWHJUH�

IRUPDomR� SURILVVLRQDO� H� HGXFDomR� EiVLFD�� QR� HQWDQWR�� TXH� WDPEpP� FRQWHPSOH� R�

³DSUHQGHU� D� SHQVDU´� H� R� ³DSUHQGHU� D� DSUHQGHU´� HP� FRQWUDSRVLomR� DR� VLPSOHV�

DGHVWUDPHQWR����

1mR� VH� SRGHP� DGPLWLU� PpWRGRV� GH� DSUHQGL]DJHP� DVVLVWHPiWLFR� H�
LPSURYLVDGRV�� 2� WUDEDOKDGRU� QHFHVVLWD� GH� FRQKHFLPHQWRV� GH� FRQWH~GRV�
IRUPDLV��TXH�LQFOXDP�R�DSUHQGHU�D�SHQVDU�H�R�DSUHQGHU�D�DSUHQGHU��1mR�VH�
SRGH� DGPLWLU� D� YLVmR� TXH� KLVWRULFDPHQWH� QRUWHRX� D� FULDomR� GR� HQVLQR�
SURILVVLRQDO�QR�%UDVLO��R�TXDO�FRQVLGHUDYD�DSHQDV�DOJXPDV�SHVVRDV��RV�ILOKRV�
GD� HOLWH�� DSWDV� SDUD� D� IRUPDomR� SURSHGrXWLFD�� SDUD� HVWXGDU� H� GRPLQDU� R�
FRQKHFLPHQWR�DFXPXODGR�SURGX]LGR�SHOD�KXPDQLGDGH��2XWUDV�SHVVRDV� �RV�
ILOKRV�GH�WUDEDOKDGRUHV��QmR�VHULDP�VXILFLHQWHPHQWH�GRWDGDV�GH�LQWHOLJrQFLD�H�
GLDQWH�GLVVR�GHYHULDP�VH�³DGHVWUDGDV´�SDUD�R�WUDEDOKR���
e�SUHFLVR� OHPEUDU�TXH�D� IRUPDomR�SURILVVLRQDO�GHSHQGH�GH�XPD�HGXFDomR�
EiVLFD�GH�TXDOLGDGH��TXH�GHYH�VHU�LQWHJUDGD�D�HOD�H�QmR�SRGH�VHU�SHQVDGD�
VHSDUDGDPHQWH��%$/',-2��7(,;(,5$��������S�������

� $� QHFHVVLGDGH� GH� TXDOLILFDomR� GRV� WUDEDOKDGRUHV�� QD� SHUVSHFWLYD� GHVVHV�

DXWRUHV�� DSDUHFH� FRPR� XPD� LPSHULRVD� QHFHVVLGDGH� LPSRVWD� SHODV� PXGDQoDV�

SURGXWLYDV� OLJDGDV� GLUHWDPHQWH� DR� DPSOR� SURFHVVR� GH� LQRYDomR� WHFQROyJLFD� TXH�

RFRUUH�QR�FHQiULR�GD�HFRQRPLD�JOREDO��

+i��VHP�G~YLGD��D�QHFHVVLGDGH�GH�UHTXDOLILFDU�WUDEDOKDGRUHV��WHQGR�HP�YLVWD�
TXH� FDGD� YH]�PDLV� VHWRUHV� FRPR�D�PLFURHOHWU{QLFD� H� D� LQIRUPiWLFD� ID]HP�
SDUWH�GR�SURFHVVR�GH�SURGXomR��HP�GHFRUUrQFLD�GDV�LQRYDo}HV�WHFQROyJLFDV��
1R�HQWDQWR��QmR�p�SHOD�IUDJPHQWDomR�GR�HQVLQR�SURILVVLRQDO��WHQWDQGR�DWHQGHU�



Ϯϳϳ�

DSHQDV� D� WUHLQDPHQWR� HVSHFtILFR�� TXH� VH� SRGHUi� IRUPDU� WUDEDOKDGRUHV�
TXDOLILFDGRV��%$/',-2��7(,;(,5$��������S�������

� 3DUD�%DOGLMmR�H�7HL[HLUD��������D�HVFROD�DVVXPH�XP�SDSHO�GH�SURWDJRQLVWD�

QHVWH� SURFHVVR� GH� TXDOLILFDomR� GR� WUDEDOKDGRU�� FDEHQGR� D� HVWD� LQVWLWXLomR� D�

SUHSDUDomR�SDUD�R�WUDEDOKR��SDUD�D�YLGD�H�D�FLGDGDQLD���

&DEH�D�HVFROD�SUHSDUDU�R�FLGDGmR�SDUD�D�YLGD�H�SDUD�R�PXQGR�GR�WUDEDOKR��
(OD�QmR�SRGH�VHU�FRQIXQGLGD�FRP�XP�HVSDoR�GH� WUHLQDPHQWR� WpFQLFR�SDUD�
XPD� RSHUDomR� HVSHFtILFD�� ,VWR� p� WDUHID� H� QHFHVVLGDGH� HVSHFtILFD� GDV�
HPSUHVDV��TXH�GHYHP�DVVXPLU�WDO�UHVSRQVDELOLGDGH�FRP�VHXV�WUDEDOKDGRUHV�
�%$/',-2��7(,;(,5$��������S��������

� &DEH�UHVVDOWDU�TXH�QR�HVWXGR�GHVVHV�GRLV�DXWRUHV�QmR�VH�UHJLVWUD�D�PHQomR�

D�GRLV�LPSRUWDQWHV�FRPSRQHQWHV�GD�DQiOLVH�GD�UHODomR�HQWUH�(GXFDomR�H�7UDEDOKR�H�

WDPEpP�QR�HVWXGR� UHODFLRQDGR�D�TXDOLILFDomR�GRV� WUDEDOKDGRUHV��D��D�TXHVWmR�GRV�

HIHLWRV�GD�UHHVWUXWXUDomR�SURGXWLYD�QR�PXQGR�GR�WUDEDOKR�H�QD�UHFRQILJXUDomR�GR�SHUILO�

GH�TXDOLILFDomR�H��E��2�DYDQoR�GD�SUHFDUL]DomR�GR�WUDEDOKR�H�GR�HPSUHJR��TXHVWmR�

TXH�ID]�SDUWH�GR�FHQiULR�DWXDO�GD�*OREDOL]DomR�H�GD�KHJHPRQLD�QHROLEHUDO���

� 1mR� REVWDQWH� D� LQWHQomR� GR� JRYHUQR� /XOD� GH� UHGLPHQVLRQDU� D� SROtWLFD� GH�

TXDOLILFDomR�SURILVVLRQDO�D�SDUWLU�GDV�SUHPLVVDV�GH�UHGHPRFUDWL]DomR�H�LQFOXVmR�VRFLDO��

WHQGR� D� HVFROD� H� D� HGXFDomR� SURILVVLRQDO� FRPR� OyFXV� GHVVH� SURFHVVR�� R� TXH� VH�

REVHUYD�HP�UHODomR�DR�314��DVVLP�FRPR�RXWUDV�SROtWLFDV�IRFDLV�GDTXHOH�JRYHUQR��p�

TXH����

$SHVDU�GR�UHFRQKHFLPHQWR�GH�TXH�D�HVFROD�p�XP�GLUHLWR�GH�WRGR�R�FLGDGmR��
WDLV� LQLFLDWLYDV� TXH� MXQWDP� DVVLVWrQFLD� VRFLDO� H� HVFRODUL]DomR� IRUPDO� QXP�
PHVPR�SURJUDPD�QmR�FRQVHJXHP�LU�DOpP�GR�HIHLWR�SDOLDWLYR�SDUD�R�SUREOHPD�
GD� SREUH]D�� SRUpP�� SRGHP� VHU� DPSODPHQWH� H[SORUDGDV� QR� kPELWR� GR�
PHUFKDQGLVLQJ�SROtWLFR��&267$��������S���������

6HJXLQGR�HVWD�OLQKD�GH�UDFLRFtQLR�GHVHQYROYLGD�SRU�&RVWD��������FRQFHUQHQWH�

DR�FDUiWHU�SDOLDWLYR�H�DVVLVWHQFLDOLVWD�GHVVHV�SURJUDPDV�IRFDLV��TXH�DFDEDP�WDPEpP�

VH� WUDQVIRUPDQGR� HP� LQVWUXPHQWRV� GH� DSRORJLD� GDV� PHGLGDV� JRYHUQDPHQWDLV��

REVHUYD�VH�TXH�QR�FDVR�GR��3521$7(&�R�GLVFXUVR�GD�SUHVLGHQWD��'LOPD�HP�EXVFD�

GH�DSRLR�SDUODPHQWDU�SDUD�D�DSURYDomR�GHVWH�SURJUDPD���YLQFXORX�R�DR�HVIRUoR��GH�

JDUDQWLU�TXDOLILFDomR�SDUD�RV�WUDEDOKDGRUHV��DR�PHVPR�WHPSR��DVVHJXUDQGR�TXDOLGDGH�



Ϯϳϴ�

QR�HPSUHJR��DFHVVR�DR�GHVHQYROYLPHQWR�H�D�LQWHJUDomR�VRFLDO��EHP�FRPR��D�PHOKRULD�

QR�SDGUmR�GH�VDOiULRV��

>«@� 2� 3URQDWHF� p� XP� SURMHWR� H[WUHPDPHQWH� RXVDGR� SDUD� JDUDQWLU� TXH� R�
HQVLQR� PpGLR� EUDVLOHLUR� QmR� VHMD� XP� HQVLQR� GHVORFDGR� H� GHVIRFDGR� GD�
UHDOLGDGH�HP�TXH�QyV�YLYHPRV��0DV�R�3URQDWHF�p�DTXHOH�SURJUDPD�GH�HQVLQR�
PpGLR�TXH� LQWURGX]�QD�HGXFDomR�EUDVLOHLUD�XP�PRPHQWR�GHFLVLYR��TXH�p�D�
IRUPDomR�WpFQLFD�H�SURILVVLRQDO��(�LVVR�YDL�VLJQLILFDU�SDUD�R�%UDVLO�XP�JUDQGH�
DXPHQWR�GH�SURGXWLYLGDGH��XPD�LPHQVD�FDSDFLGDGH�GH�PHOKRUDU�D�TXDOLGDGH�
GRV�QRVVRV�HPSUHJRV�H��VREUHWXGR��GH�DVVHJXUDU�SDUD�R�%UDVLO�XP�SDGUmR�GH�
GHVHQYROYLPHQWR�H�GH�LQWHJUDomR�VRFLDO��QD�TXDO�D�HGXFDomR�FXPSUH�XP�GRV�
SDSpLV�PDLV� UHOHYDQWHV� SDUD� TXH� RV� QRVVRV� WUDEDOKDGRUHV� VHMDP�� GH� IDWR��
DTXHOHV�EHQHILFLDGRV�FRP�R� IUXWR�GR�GHVHQYROYLPHQWR�H�� SRUWDQWR�� WHQKDP�
VDOiULRV� FDGD� YH]� PDLV� DGHTXDGRV�� $OpP� GLVVR�� R� 3URQDWHF� JDUDQWH� H�
DVVHJXUD�FXUVRV�GH�TXDOLILFDomR�SDUD�RV� WUDEDOKDGRUHV��R�TXH�p�HVVHQFLDO�
SDUD�R�QRVVR�SDtV��%/2*�'2�3/$1$/72��������������RQ�OLQH����

1R�HQWDQWR��SRU�WUiV�GD�SURSDJDQGD�JRYHUQDPHQWDO�SDXWDGD�QR�GLVFXUVR�GH�

LQFOXVmR�VRFLDO��D�TXHVWmR�GD�TXDOLILFDomR�RSRUWXQL]DGD�QR�314�H�TXH�LQIOXHQFLRX�D�

OyJLFD�GH� IXQFLRQDPHQWR�GRV�SURJUDPDV�GH�TXDOLILFDomR�SURILVVLRQDOL]DomR��FRPR�R�

FDVR�GR�3521$7(&�GHYH�QRV�UHPHWHU�D�XP�RXWUR�ROKDU��3RU�LVVR��UHSRUWDPR�QRV�D�

DQiOLVH� GH� 3HL[RWR� ������� S�� ����� DSUHVHQWDGD� QR� LWHP� ���� GHVWD� 7HVH� H� TXH�

HVVHQFLDOPHQWH�FRQVLGHUD�TXH�R�314���L��³OHJLWLPD�DV�GHVLJXDOGDGHV�H[LVWHQWHV´��H��LL��

RSHUD� ³>���@� GH� IRUPD� FRPSHQVDWyULD�� SDUD� DV� IXQo}HV� VXEDOWHUQDV� H� SHULIpULFDV� GR�

VLVWHPD�SURGXWLYR´��SRU�FRQVHJXLQWH��VHPHOKDQWH�DR�3/$1)25��

� �3RGH�VH� SHUFHEHU� QD� UHWyULFD� GR� *RYHUQR� 'LOPD� D� LQWHQomR� GH� TXH� R�

3521$7(&� LQFRUSRUH� DR� VHX� PRGXV� RSHUDQGL�� YDORUHV� GH� LQFOXVmR� VRFLDO� H� GH�

GHPRFUDWL]DomR� GR� DFHVVR� j� TXDOLILFDomR� SURILVVLRQDO�� SHUVRQLILFDQGR� D� OyJLFD�

SURJUDPiWLFD� GR� 314�� ([HPSOR� UHSUHVHQWDWLYR� GHVVD� WHQGrQFLD� IRL� R� GLVFXUVR� GD�

SUHVLGHQWD�'LOPD�GXUDQWH�FHULP{QLD�GH�ODQoDPHQWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�

DR�(QVLQR�7pFQLFR�H�DR�(PSUHJR��HP����GH�DEULO�GH����������

$OpP�GRV�HVWXGDQWHV��R�3URQDWHF�EHQHILFLDUi�GLUHWDPHQWH�RV�WUDEDOKDGRUHV��
)DOR�GRV�KRPHQV�H�GDV�PXOKHUHV�TXH�FRPHoDUDP�D�WUDEDOKDU�GHVGH�PXLWR�
FHGR�� IDOR� GH� KRPHQV� H� PXOKHUHV� TXH� QmR� WLYHUDP� D� RSRUWXQLGDGH� GH� VH�
TXDOLILFDU��H�IDOR�WDPEpP�GDTXHOHV�TXH�KRMH��FRP�R�DYDQoR�GDV�WpFQLFDV�H�GR�
GHVHQYROYLPHQWR�GH�QRVVR�SDtV�� SUHFLVDP�XUJHQWHPHQWH�GH�VH� UHTXDOLILFDU�
�%/2*�'2�3/$1$/72��������������RQ�OLQH����



Ϯϳϵ�

� 0HVPR� FRQVLGHUDQGR� TXH� R� 3521$7(&� UHSURGX]� FRPSURPLVVRV� GH�

TXDOLILFDomR� FRQWHPSODGRV� QRV� GLVSRVLWLYRV� OHJDLV� GR� 314�� WDPEpP� p� SRVVtYHO�

FRQVLGHUDU�TXH�HVWH�SURJUDPD�GR�JRYHUQR�'LOPD�UHHGLWD�D�LGHLD�GD�TXDOLILFDomR�SDUD�

D�HPSUHJDELOLGDGH��EHP�FRPR��D�SUiWLFD�GD�FRQFRPLWkQFLD�QD�VXD�IRUPD�GH�RIHUWD�GH�

FXUVRV�� GXDV� LPSRUWDQWHV� FRQFHSo}HV� SUHVHQWHV� QD� OyJLFD� GH� IXQFLRQDPHQWR� GR�

3/$1)25���

5HSRUWDQGR�QRV� DR� WySLFR� ������ GHVWD� WHVH� TXH� GLVFXWH� � R� 3/$1)25� H� D�

SROtWLFD�GD�HPSUHJDELOLGDGH�QR�FRQWH[WR�GDV�SROtWLFDV�QHROLEHUDLV�GR�JRYHUQR�GH�)+&��

UHVVDOWDPRV�TXH�R�UHIHULGR�SURJUDPD�GH�TXDOLILFDomR�³>���@�IRL�LPSOHPHQWDGR�GH�DFRUGR�

FRP� D� 5HVROXomR� Q�� ����� GH� ��� GH� RXWXEUR� GH� ������ FRP� R� REMHWLYR� GH� JDUDQWLU�

TXDOLILFDomR� H� UHTXDOLILFDomR� SURILVVLRQDO�� SDUD� R� FRQMXQWR� GD� 3RSXODomR�

(FRQRPLFDPHQWH�$WLYD��3($���XUEDQD�H�UXUDO´��%5$6,/��������%5$6,/������E�DSXG�

&$,5(6��2/,9(,5$��������S�������������

������������)ULJRWWR������E��S��������H[SUHVVRX�VXD�DYDOLDomR�D�UHVSHLWR�GR�3/$1)25�H�

GH� VXD� TXHVWLRQiYHO� FDSDFLGDGH� GH� JDUDQWLU� TXDOLILFDomR� SDUD� MRYHQV� H� DGXOWRV�

WUDEDOKDGRUHV���

1XP� RXWUR� SDWDPDU�� FULRX�VH� R� 3ODQR� 1DFLRQDO� GH� 4XDOLILFDomR� GR�
7UDEDOKDGRU� �3/$1)25��� FXMR� IXQGR� p� GLVSXWDGR� SHOR� 6LVWHPD� 6�� 21*V��
VLQGLFDWRV� H� HVFULWyULRV� GH� RUJDQL]DomR� GH� FXUVRV�� FXMR� HVFRSR� p� D�
FRQGHQDomR� GH� PLOKDUHV� GH� MRYHQV� H� DGXOWRV� WUDEDOKDGRUHV�� FRP�
HVFRODULGDGH� PpGLD� GH� TXDWUR� DQRV�� D� FXUVRV� SURILVVLRQDOL]DQWHV�� QD� VXD�
PDLRULD��GHVSURYLGRV�GH� XPD�EDVH�FLHQWtILFD�� WpFQLFD�H�GH�FXOWXUD�KXPDQD�
PDLV�JHUDO��,VVR�ID]�FRP�TXH�QmR�HVWHMDP�SUHSDUDGRV�QHP�SDUD�DV�H[LJrQFLDV�
SURILVVLRQDLV��QHP�SDUD�R�H[HUFtFLR�DXW{QRPR�GD�FLGDGDQLD��

� &DLUHV� H� 2OLYHLUD� ������� S�� ����� FKDPDP� D� DWHQomR� SDUD� XPD� LPSRUWDQWH�

GHWHUPLQDomR�GR�DUWLJR����GD�5HVROXomR�Q�������GH����GH�RXWXEUR�GH������QR�VHQWLGR�

GH� TXH� ³>���@� RV� SURJUDPDV� GH� HGXFDomR� SURILVVLRQDO� GHYHP�� SUHIHUHQFLDOPHQWH��

DSUHVHQWDU�RUJDQL]DomR�PRGXODU´��'HVVD�IRUPD��YHULILFD�VH�TXH�R�3/$1)25�IRPHQWRX�

D� DGRomR� H� HVWUXWXUDomR� GH� FXUVRV� HP�PyGXORV�� HVWLPXODQGR� D� GLVVHPLQDomR� GH�

FXUVRV�QD�PRGDOLGDGH�FRQFRPLWDQWH��



ϮϴϬ�

&RQVWDWD�VH� TXH� KDYLD� XPD� FRQFHSomR� GH� (GXFDomR� 3URILVVLRQDO� VHQGR�
LPSOHPHQWDGD� SHOR� *RYHUQR� )HGHUDO�� QR� VHQWLGR� GH� SURSRUFLRQDU� XPD�
IRUPDomR� IUDJPHQWDGD�� PRGXODUL]DGD�� IOH[tYHO� H� GHVYLQFXODGD� GD�
SRVVLELOLGDGH� GH� HOHYDomR� GR� QtYHO� GH� HVFRODULGDGH� GRV� WUDEDOKDGRUHV�
�&$,5(6��2/,9(,5$��������S���������

� 7DO� GLUHWUL]� GRPLQDQWH� GH� HVWUXWXUDomR� GH� FXUVRV� HP� PyGXORV� RX�

FRQFRPLWkQFLD� UHDILUPRX� D� WHQGrQFLD� KLVWyULFD� GH� PDQWHU� D� GXDOLGDGH� QR� HQVLQR��

HQVLQR� SURSHGrXWLFR� �IRUPDomR� JHUDO�� H� HQVLQR� WpFQLFR� �IRUPDomR�

SURILVVLRQDO�HVSHFtILFD���IDWR�HVWH�TXH��VHJXQGR�&DLUHV�H�2OLYHLUD��������S��������JHURX�

FUtWLFDV� SRU� SDUWH� GH� LQWHOHFWXDLV� H� SHVTXLVDGRUHV�� EHP� FRPR�� GD� FRPXQLGDGH� GH�

SURILVVLRQDLV�GDV�GLYHUVDV�LQVWLWXLo}HV�GH�HQVLQR�WpFQLFR�H�WHFQROyJLFR��SULQFLSDOPHQWH�

SHOR�IDWR�GH��

>«@�GHVFDUDFWHUL]DU�D�(GXFDomR�7HFQROyJLFD�GHVHQYROYLGD�QDV� LQVWLWXLo}HV�
GD�5HGH�)HGHUDO��SURPRYHU�XPD�RUJDQL]DomR�FXUULFXODU�EDVHDGD�HP�PyGXORV�
H�IRFDGD�QR�HQVLQR�SRU�FRPSHWrQFLDV��VHU�RULHQWDGD��HVSHFLDOPHQWH��SDUD�R�
DWHQGLPHQWR� GDV� SUHPLVVDV� GR� PHUFDGR� H� GR� VHWRU� SURGXWLYR�� DIDVWDU� D�
DGPLQLVWUDomR� S~EOLFD� GR� FXVWHLR� GD� (GXFDomR� 3URILVVLRQDO�� H�� SRU� ILP��
LQYLDELOL]DU� D� LQWHJUDomR� HQWUH� R� (QVLQR�0pGLR� H� D� (GXFDomR� 3URILVVLRQDO��
UHVJDWDQGR�D�GXDOLGDGH�HVWUXWXUDO�>«@��&$,5(6��2/,9(,5$��������S�����������

� 1R� FDVR� GR� 3521$7(&� REVHUYD�VH� TXH� VXD� IRUPD� GH� RUJDQL]DomR� H�

HVWUXWXUDomR�GD�RIHUWD�GH�FXUVRV�UHWURFHGH�j�WHQGrQFLD��RXWURUD�GRPLQDQWH�QR�kPELWR�

GR�3/$1)25���GH�SULYLOHJLDU��FXUVRV�QR�HVWLOR�PRGXODU��DIDVWDQGR�VH�GD�WHQGrQFLD�GH�

HVWUXWXUDomR� GH� XP� PRGHOR� GH� � HQVLQR� PpGLR� WpFQLFR� LQWHJUDGR�� TXH� WRUQRX�VH��

UHDOLGDGH�QR�JRYHUQR�/XOD�SRU�LQWHUPpGLR�GD�DSURYDomR�GR�'HFUHWR�������������TXH�

WURX[H�³>���@�GH�YROWD�D�SRVVLELOLGDGH�GH�LQWHJUDU�R�HQVLQR�PpGLR�j�HGXFDomR�SURILVVLRQDO�

WpFQLFD�GH�QtYHO�PpGLR´��3$&+(&2��������S��������

� 2� DUWLJR� ��� GD� /HL� Q�� �������� GH� ��� GH� RXWXEUR� GH� ������ TXH� FULRX� R�

3521$7(&�GLVS}H�VREUH�D�IRUPD�GH�RUJDQL]DomR�GRV�FXUVRV�GH�)RUPDomR�,QLFLDO�H�

&RQWLQXDGD� �),&�� YLQFXODGRV� D� HVWH� 3URJUDPD� H� FRQVLGHUD� FRPR� PRGDOLGDGHV� GH�

HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD�RV�FXUVRV�GH��

�,���GH�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�RX�TXDOLILFDomR�SURILVVLRQDO��H��
,,���GH�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR��H��
,,,�����GH�IRUPDomR�GH�SURIHVVRUHV�HP�QtYHO�PpGLR�QRUPDO���



Ϯϴϭ�

3DUiJUDIR� ���� 2V� FXUVRV� UHIHULGRV� QR� LQFLVR� �� VHUmR� UHODFLRQDGRV� SHOR�
0LQLVWpULR�GD�(GXFDomR��GHYHQGR�FRQWDU�FRP�FDUJD�KRUiULD�PtQLPD�GH������
�FHQWR�H�VHVVHQWD���KRUDV��
3DUiJUDIR� ��� �� 2V� FXUVRV� UHIHULGRV� QR� LQFLVR� ,,� VXEPHWHP�VH� jV� GLUHWUL]HV�
FXUULFXODUHV�QDFLRQDLV�GHILQLGDV�SHOR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��EHP�
FRPR�jV�GHPDLV�FRQGLo}HV�HVWDEHOHFLGDV�QD� OHJLVODomR�DSOLFiYHO��GHYHQGR�
FRQVWDU�QR�&DWiORJR�1DFLRQDO�GH�&XUVRV�7pFQLFRV��RUJDQL]DGR�SHOR�0LQLVWpULR�
GD�(GXFDomR���%5$6,/������F��S�������

&RQIRUPH�D�GHWHUPLQDomR�SUHYLVWD�QR�3DUiJUDIR�����GR�DUWLJR�����GD�/HL�GR�

3521$7(&�ILFRX�HVWDEHOHFLGR�TXH�R�0LQLVWpULR�GD�(GXFDomR�IRUPXODULD�XP�&DWiORJR�

GH� FXUVRV� WpFQLFRV� FRP� DEUDQJrQFLD� QDFLRQDO�� TXH� VHUYLULD� GH� UHIHUrQFLD� SDUD� D�

HVWUXWXUDomR�GRV�FXUVRV��FRQIRUPH�D�IL[DomR�PtQLPD�GH�FDUJD�KRUiULD�GH�����KRUDV�

SDUD�RV�FXUVRV�GH�)RUPDomR�,QLFLDO�H�&RQWLQXDGD��SUHYLVWD�QR�3DUiJUDIR������

� &RXEH� j� 3RUWDULD� Q�� ������� GH� �� GH� QRYHPEUR� GH� ������ GR� PLQLVWpULR� GD�

(GXFDomR��DSURYDU�R�*XLD�3521$7(&�),&��MXVWLILFDQGR�R�UHIHULGR�GLVSRVLWLYR�OHJDO�D�

SDUWLU�GD��D��QHFHVVLGDGH�GH�XP�UHIHUHQFLDO�FRPXP�jV�GHQRPLQDo}HV�GH�FXUVRV��E��WHU�

FRPR�UHIHUrQFLD�D�FRQFHSomR�GH�HL[RV�WHFQROyJLFRV��F��HVWLPXODU�D�TXDOLGDGH�D�SDUWLU�

GH� RULHQWDo}HV� QHFHVViULDV� DR� VHX� IXQFLRQDPHQWR� �LQIUDHVWUXWXUD�� FDUJD� KRUiULD�

PtQLPD�GH�����K����

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� HVWDEHOHFHU� XP� UHIHUHQFLDO� FRPXP� jV�
GHQRPLQDo}HV�GRV�FXUVRV�GH�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GR�3URQDWHF��
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� RUJDQL]DomR� GHVVHV� FXUVRV�� D� SDUWLU� GD�
FRQFHSomR� GH� HL[RV� WHFQROyJLFRV�� FRQIRUPH� GHILQH� R� 3DUHFHU� &1(�6(%�
Q����������
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� IRPHQWR� j� TXDOLGDGH� SRU� PHLR� GD�
DSUHVHQWDomR� GH� LQIUDHVWUXWXUD� UHFRPHQGiYHO�� HVFRODULGDGH�PtQLPD�� FDUJD�
KRUiULD��D�SDUWLU�GH�����KRUDV��FRP�R�HVFRSR�GH�DWHQGHU�DV�HVSHFLILFLGDGHV�
GHVVHV�FXUVRV��UHVROYH��
$UW�����$SURYDU�R�*XLD�3URQDWHF�GH�FXUVRV�GH�)RUPDomR�,QLFLDO�H�&RQWLQXDGD��
HODERUDGR� SHOD� 6HFUHWDULD� GH� (GXFDomR� 3URILVVLRQDO� H� 7HFQROyJLFD� GR�
0LQLVWpULR�GD�(GXFDomR��GLVSRQLELOL]DGR�QR�VtWLR�HOHWU{QLFR�RILFLDO�GR�0LQLVWpULR�
GD�(GXFDomR���
$UW����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��
)HUQDQGR�+DGGDG�

�%5$6,/������G��S�����

1D�DSUHVHQWDomR�GR�*XLD�GRV�FXUVRV�GH�)RUPDomR�,QLFLDO�H�&RQWLQXDGD��),&���

GLVSRQtYHO� QR� 3RUWDO� 3521$7(&�� YLQFXODGR� DR� 0(&�� LQLFLDOPHQWH� p� H[SOLFLWDGD� D�

QDWXUH]D�H�D�ILQDOLGDGH�GR�3521$7(&��YLQFXODQGR�R�jV�SHUVSHFWLYDV�JRYHUQDPHQWDLV�
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GH� SURPRYHU�� GHVHQYROYLPHQWR�� TXDOLILFDomR�� HOHYDomR� GH� HVFRODULGDGH�� LQFOXVmR�

VRFLDO�H�FLGDGDQLD�SDUD�RV�WUDEDOKDGRUHV�D�VHUHP�TXDOLILFDGRV����

2�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR��3URQDWHF��p�
XP�SURJUDPD�GR�*RYHUQR�)HGHUDO�TXH�WHP�FRPR�REMHWLYR�RIHUHFHU�FXUVRV�GH�
HGXFDomR� SURILVVLRQDO� D� HVWXGDQWHV�� WUDEDOKDGRUHV� GLYHUVRV�� SHVVRDV� FRP�
GHILFLrQFLD�H�EHQHILFLiULRV�GRV�SURJUDPDV�IHGHUDLV�GH�WUDQVIHUrQFLD�GH�UHQGD��
2� SURJUDPD� p� SDUWH� GH� XPD� HVWUDWpJLD� GH� GHVHQYROYLPHQWR�� HP� HVFDOD�
QDFLRQDO��TXH�EXVFD�LQWHJUDU�D�TXDOLILFDomR�SURILVVLRQDO�GH�WUDEDOKDGRUHV�FRP�
D� HOHYDomR� GD� VXD� HVFRODULGDGH�� FRQVWLWXLQGR�VH� HP� XP� LQVWUXPHQWR� GH�
IRPHQWR� DR� GHVHQYROYLPHQWR� SURILVVLRQDO�� GH� LQFOXVmR� H� GH� SURPRomR� GR�
H[HUFtFLR�GD�FLGDGDQLD��3257$/�3521$7(&��������RQ�OLQH����

� 1D�UHIHULGD�DSUHVHQWDomR�WDPEpP�p�LQIRUPDGR�D�GLVSRQLELOL]DomR�GR�³%ROVD�

)RUPDomR´�SDUD�RV�WUDEDOKDGRUHV��³>���@�FXMR�REMHWLYR�p�SURPRYHU�D�RIHUWD�GH�FXUVRV�GH�

)RUPDomR�,QLFLDO�H�&RQWLQXDGD��),&���FRP�GXUDomR�PtQLPD�GH�����KRUDV´��3257$/�

3521$7(&��������RQ�OLQH����

� $�SULPHLUD�YHUVmR�GR�*XLD�3521$7(&�),&��GH�DFRUGR�FRP�D�$SUHVHQWDomR�

QR�3RUWDO�3521$7(&��GLVSRQLELOL]RX�³����RSo}HV�GH�FXUVRV��GLVWULEXtGRV�HP����HL[RV�

WHFQROyJLFRV�� FRQIRUPH� VXDV� FDUDFWHUtVWLFDV� FLHQWtILFDV� H� WHFQROyJLFDV´� �3257$/�

3521$7(&���7DPEpP�QD�DSUHVHQWDomR�p�DQXQFLDGD�R�TXH�R�0(&�FRQVLGHUD�FRPR�

D�ILQDOLGDGH�REMHWLYR�GR�*XLD�3521$7(&��FRQWULEXLU�³>���@�SDUD�D�FRQVROLGDomR�GH�XPD�

SROtWLFD�S~EOLFD�TXH� WHP�FRPR�REMHWLYR�SULQFLSDO�DSUR[LPDU�R�PXQGR�GR� WUDEDOKR�GR�

XQLYHUVR�GD�(GXFDomR´��3257$/�3521$7(&��������RQ�OLQH��

$� RIHUWD� GH� XPD�JUDQGH� YDULHGDGH� GH� FXUVRV� GR�3521$7(&�QRWLFLDGD�QR�

3RUWDO� �%/2*�� GR� 3ODQDOWR� WDPEpP� p� IUHTXHQWHPHQWH� DQXQFLDGD� QRV� GLVFXUVRV�

JRYHUQDPHQWDLV��1R�GLVFXUVR�GD�SUHVLGHQWD�'LOPD�GXUDQWH�D�IRUPDWXUD�GRV�DOXQRV�GR�

3521$7(&��HP�&XLDEi�±�07��HP�DEULO�GH�������GHIHQGHX�VH�D�LGHLD�GD�YDULHGDGH��

GD� TXDQWLGDGH� H� GD� TXDOLGDGH� GRV� FXUVRV� RIHUHFLGRV�� DOpP� GD� JUDWXLGDGH� H� GR�

DEUDQJHQWH� Q~PHUR� GH� SDUFHLURV� HQYROYLGRV� QD� VXD� LPSOHPHQWDomR�� MXVWLILFDQGR�

DVVLP�� R�PRQWDQWH� GH� UHFXUVRV� ILQDQFHLURV� DORFDGRV� SHOR�*RYHUQR� )HGHUDO� SDUD� R�

UHIHULGR�3URJUDPD����

>«@�� e� D� SULPHLUD� FDUDFWHUtVWLFD� GR� 3URQDWHF�� p� D� YDULHGDGH� GH� FXUVRV�� $�
VHJXQGD� FDUDFWHUtVWLFD� GR� 3URQDWHF� p� D� TXDOLGDGH� GR� 3URQDWHF�� H� Dt� RV�
SDUFHLURV�VmR�PXLWR�LPSRUWDQWHV��6mR�SDUFHLURV�GHVVH�PRGHOR�R�6LVWHPD�6��
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TXH� WHP� FXUVRV� GH� DOWD� TXDOLILFDomR� WpFQLFD�� 7RGR� PXQGR� UHFRQKHFH� D�
TXDOLGDGH�GRV�FXUVRV�GR�6LVWHPD�6��4XHP�PDLV"�2V� LQVWLWXWRV�IHGHUDLV�GH�
HGXFDomR��RV�LQVWLWXWRV�VmR�LQVWLWXWRV�IHGHUDLV�GH�HGXFDomR�WHFQROyJLFD�H�TXH�
WrP�HVVD�YRFDomR�SDUD�R�FXUVR�WpFQLFR��$TXL�HP�0DWR�*URVVR��SRU�H[HPSOR��
QyV��GR� ,QVWLWXWR�)HGHUDO�GR�0DWR�*URVVR�� WHPRV����FDPSL� IXQFLRQDQGR����
FDPSL�TXH�YmR�HQWUDU�HP�IXQFLRQDPHQWR��WRWDOL]DQGR����FDPSLV��$OpP�GLVVR��
R�TXH�WDPEpP�FDUDFWHUL]D�R�3URQDWHF�H�R�VXFHVVR�GHOH"�e�D�WHUFHLUD�FRLVD��
$QWHV��DV�SHVVRDV��QR�SDtV��SDUD�ID]HU�XP�FXUVR�GH�TXDOLILFDomR�RX�XP�FXUVR�
WpFQLFR�� PXLWDV� YH]HV� HQFRQWUDYDP� XPD� EDUUHLUD�� 4XDO� HUD� D� EDUUHLUD"� 2�
SUHoR�GR�FXUVR��2�FXUVR�FXVWDYD�FDUR��H�PXLWDV�SHVVRDV�QmR�SRGLDP�VH�GDU�
DV�FRQGLo}HV�SDUD�SDJDU�R�FXUVR��3RU�LVVR��HVVH�FXUVR�GR�3URQDWHF�LQVWLWXLX�
XP�IDWRU�LPSRUWDQWtVVLPR��TXH�p�R�IDWR�GR�FXUVR�VHU�JUDWXLWR��&RP�LVVR��D�JHQWH�
QmR� GLVFULPLQD� QLQJXpP�� 7RGRV� RV� EUDVLOHLURV�� DV� EUDVLOHLUDV�� GH� WRGDV� DV�
LGDGHV�� WrP�DFHVVR�DR�FXUVR��3DUD� LVVR��R�JRYHUQR� IHGHUDO� FRORFRX�5�����
ELOK}HV�� 3RU� TXH� QyV� FRORFDPRV�5�� ��� ELOK}HV� GR� RUoDPHQWR� GR� JRYHUQR�
IHGHUDO"�3RUTXH�HVVH�GLQKHLUR�p�XP�GLQKHLUR�TXH�YHP�GRV�LPSRVWRV�TXH�WRGR�
PXQGR�SDJD��H�p�IXQGDPHQWDO�SDUD�R�SDtV�TXH�R�GLQKHLUR�VHMD�JDVWR�QDTXLOR�
TXH�EHQHILFLD�DV�SHVVRDV�GHVWH�SDtV��%/2*�'2�3/$1$/72��������������RQ�
OLQH����

1mR�REVWDQWH�R��GLVFXUVR�JRYHUQDPHQWDO�GH�LQVLVWLU�QR�r[LWR�GR�3521$7(&�

FRPR� DOWHUQDWLYD� GH� TXDOLILFDomR� SURILVVLRQDO�� FDSD]� GH� FDSDFLWDU� JUDQGH� SDUWH� GD�

³PDVVD´�GH�PmR�GH�REUD� GR� SDLV�� JDUDQWLQGR�DVVLP� �D� LQVHUomR�UHLQVHUomR�GHVVHV�

WUDEDOKDGRUHV�QR�PHUFDGR�GH�WUDEDOKR��GHIHQGHPRV�D�SUHPLVVD��GH�TXH�HVWD�SROtWLFD�

GH�TXDOLILFDomR�HVVHQFLDOPHQWH�GLUHFLRQD�RV�WUDEDOKDGRUHV�SDUD�D�³HPSUHJDELOLGDGH´��

DSHVDU�GD�UHWyULFD�JRYHUQDPHQWDO�TXH�IUHTXHQWHPHQWH�YLQFXOD�D�JrQHVH�H�FULDomR�GR�

3521$7(&� DR� FHQiULR� GH� FUHVFLPHQWR� � HFRQ{PLFR� �QHRGHVHQYROYLPHQWLVPR���

H[SDQVmR�GR�HPSUHJR�IRUPDO�H�DR�VXSRVWR�³DSDJmR´�GH�PmR�GH�REUD�TXDOLILFDGD���

� %XVFDQGR� VXVWHQWDU� H� FRQILUPDU� HVWD� SUHPLVVD�� SDUWLPRV� GD� UHODomR� VyFLR�

KLVWyULFD�HQWUH�D�HPSUHJDELOLGDGH�H�D�H[SDQVmR�GR�PRGR�GH�RUJDQL]DomR� WR\RWLVWD��

1HVVH�VHQWLGR��XWLOL]DPRV�DOJXQV�SUHVVXSRVWRV�WHyULFRV�GHVHQYROYLGRV�SRU�*LRYDQQL�

$OYHV���������

� ,QLFLDOPHQWH��GHYH�VH�FRQVLGHUDU�TXH�$OYHV��������S�������FRPSUHHQGH�R�³>���@�

FRQFHLWR�GH�HPSUHJDELOLGDGH�HQTXDQWR�HOHPHQWR�LGHROyJLFR�GLVVHPLQDGR�SHOR�HVStULWR�

GR�WR\RWLVPR´��3RU�VXD�YH]��R�UHIHULGR�DXWRU��FDUDFWHUL]D�R�WR\RWLVPR�FRPR�VHQGR�³>���@�

R�PRGR�GH�RUJDQL]DomR�GR� WUDEDOKR�H�GD�SURGXomR�FDSLWDOLVWD�DGHTXDGR�j�HUD�GDV�

QRYDV�PiTXLQDV�GD�DXWRPDomR�IOH[tYHO��TXH�FRQVWLWXHP�XPD�QRYD�EDVH�WpFQLFD�SDUD�

R� VLVWHPD� GR� FDSLWDO�� H� GD� FULVH� HVWUXWXUDO� GH� VXSHUSURGXomR�� FRP� VHXV�PHUFDGRV�

UHVWULWRV´��$/9(6��������S����������

� &DUDFWHUL]DGR�� SRUWDQWR�� FRPR� XP� PRGR� GH� RUJDQL]DomR� GR� WUDEDOKR�� R�

WR\RWLVPR�� VHJXQGR� $OYHV� �������� EXVFD� FDSWDU� D� VXEMHWLYLGDGH� GR� WUDEDOKR� SHOD�
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SURGXomR� GR� FDSLWDO�� ³e� SRU� LVVR� TXH� R� WR\RWLVPR� WHQGH� D� H[LJLU�� SDUD� R� VHX�

GHVHQYROYLPHQWR�FRPR�QRYD� OyJLFD�GD�SURGXomR�FDSLWDOLVWD��QRYDV�TXDOLILFDo}HV�GR�

WUDEDOKR� TXH� DUWLFXODP� KDELOLGDGHV� FRJQLWLYDV� H� KDELOLGDGHV� FRPSRUWDPHQWDLV´�

�$/9(6��������S��������

� 1R�HQWDQWR��FDEH�OHPEUDU�TXH�D�EXVFD�SRU�SDUWH�GDV�HPSUHVDV�FDSLWDOLVWDV��

QR�VHQWLGR�GH�FDSWDU�D�VXEMHWLYLGDGH�GR�WUDEDOKR��Mi�KDYLD�GDGR�RV�VHXV�SDVVRV�LQLFLDLV�

DLQGD�VRE�D�RUJDQL]DomR�GR�WUDEDOKR�WD\ORULVWD�IRUGLVWD��FRP�R�DGYHQWR�GD�7HRULD�GDV�

5HODo}HV� +XPDQDV�� D� SDUWLU� GRV� HVWXGRV� UHDOL]DGRV� SRU� (OWRQ� 0D\R�� 6HJXQGR�

&KLDYHQDWR��������S�������R�HVWXGR�GH�0D\R��WHQGR�FRPR�UHIHUrQFLD�D�([SHULrQFLD�GH�

+DZWKRUQH���GHPRQVWURX�TXH�³>���@�D�UHFRPSHQVD�VDODULDO�±�PHVPR�TXDQGR�HIHWXDGD�

HP� EDVHV� MXVWDV� RX� JHQHURVDV� ±� QmR� p� R� ~QLFR� IDWRU� GHFLVLYR� QD� VDWLVIDomR� GR�

WUDEDOKDGRU�GHQWUR�GD�VLWXDomR�GR�WUDEDOKR´��'HVVD�IRUPD��R�UHIHULGR�HVWXGR�GH�0D\R�

FRORFRX� QR� FHQiULR� GR� PRGHOR� GH� RUJDQL]DomR� GH� WUDEDOKR� WD\ORULVWD�IRUGLVWD� D�

LQIOXrQFLD�GD�PRWLYDomR�KXPDQD�HP�FRQWUDSRVLomR�D�HQWmR�LGHLD�GRPLQDQWH�GR�³KRPR�

HFRQRPLFXV´�� VXVWHQWDQGR� TXH� ³>���@� R� VHU� KXPDQR� p� PRWLYDGR�� QmR� SRU� HVWtPXORV�

VDODULDLV�H�HFRQ{PLFRV��PDV�SRU�UHFRPSHQVDV�VRFLDLV�H�VLPEyOLFDV´��&+,$9(1$72��

������S���������

� $�IRUWH�YLVmR�KXPDQtVWLFD�GD�$GPLQLVWUDomR�WUD]LGD�SHOD�(VFROD�GDV�5HODo}HV�

+XPDQDV��GH�DFRUGR�FRP�&KLDYHQDWR��������S�������DEUDQJHX�DVSHFWRV�FRPR��

D�� 3DUWLFLSDomR�GRV�HVFDO}HV�LQIHULRUHV�QDV�VROXo}HV�GRV�SUREOHPDV�GD�RUJDQL]DomR��
E�� 1HFHVVLGDGH�GH�UHODFLRQDPHQWR�H�IUDQTXH]D�HQWH�LQGLYtGXRV�H�JUXSRV�QDV�RUJDQL]Do}HV��
F�� 1HFHVVLGDGH� GH� PHOKRUDU� D� FRPSHWrQFLD� GRV� DGPLQLVWUDGRUHV� QR� UHODFLRQDPHQWR�

LQWHUSHVVRDO� SDUD� GLPLQXLU� R� DELVPR�HQWUH� R�PXQGR�GD�$GPLQLVWUDomR�H� R�PXQGR�GRV�
RSHUiULRV��

G�� ,QWURGXomR�GDV�FLrQFLDV�GR�FRPSRUWDPHQWR�QDV�SUiWLFDV�DGPLQLVWUDWLYDV��
H�� 'HILQLomR�GH�XPD�ILORVRILD�KXPDQtVWLFD�H�GHPRFUiWLFD�QD�RUJDQL]DomR��
I�� $WLWXGH�YROWDGD�SDUD�D�SHVTXLVD�H�R�FRQKHFLPHQWR�SURIXQGR�GD�QDWXUH]D�KXPDQD�

&RQFOXL�VH�TXH�D�³>���@�LGHLD�GH�XPD�DGPLQLVWUDomR�SDUWLFLSDWLYD�SDUD�DXPHQWDU�

D�LQFOXVmR�GRV�RSHUiULRV�QDV�PHWDV�GD�HPSUHVD�H�GH�PRWLYi�ORV�SDUD�DOFDQoDUHP�HVVD�

PHWD�p�XPD�GDV�SULQFLSDLV�GHFRUUrQFLDV�GHVVD�WHRULD´��&+,$9(1$72��������S��������

��� 7UDWD�VH� GH� XPD� SHVTXLVD� UHDOL]DGD� HP� ����� SRU� 0D\R� H� VHXV� FRODERUDGRUHV� QD� IiEULFD� GH�
+DZWKRUQH�� GD� :HVWHUQ� (OHFWULF� &RPSDQ\�� UHVSRQViYHO� SHOD� IDEULFDomR� GH� HTXLSDPHQWRV� H�
FRPSRQHQWHV� GH� WHOHIRQH�� 'HOD� UHVXOWRX� ³XPD� QRYD� FRQFHSomR� D� UHVSHLWR� GD� QDWXUH]D� KXPDQD�� R�
KRPHP�VRFLDO´��0D\R�FRQVWDWRX�TXH�³D�IRUPDomR�H�RV�SURFHVVRV�GH�JUXSRV�SRGHP�VHU�PDQLSXODGRV�
SRU�PHLR�GH�DOJXP�HVWLOR�GH�OLGHUDQoD�H�FRPXQLFDomR´��&+,$9(1$72��������S��������
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6HQGR�DVVLP��D�WHRULD�GHVHQYROYLGD�SHOD�(VFROD�GDV�5HODo}HV�+XPDQDV�HYLGHQFLRX�

TXH� TXHVW}HV� FRPR�� ³DEVWHQomR�� URWDWLYLGDGH�� PRELOLGDGH�� EDL[R� PRUDO� H� EDL[D�

HILFLrQFLD´� GL]HP� UHVSHLWR� ³>���@� DR� SUREOHPD� GH� VDEHU� FRPR� RV� JUXSRV� SRGHP� VHU�

VROLGLILFDGRV� SDUD� DXPHQWDU� D� FRODERUDomR�� WDQWR� QD� JUDQGH� FRPR� QD� SHTXHQD�

LQG~VWULD´� �&+,$9(1$72�� ������ S�� ������ 3RUWDQWR�� D� UHIHULGD� WHRULD� DGPLQLVWUDWLYD�

HQIDWL]RX�DVSHFWRV�GD�VXEMHWLYLGDGH�GRV�WUDEDOKDGRUHV��DQWHV�UHOHJDGRV�SHOR�PRGHOR�

WD\ORULVWD�� FRPR� SRU� H[HPSOR�� RV� KiELWRV� GR� RSHUiULR� QR� WUDEDOKR� H� DWLWXGHV� GR�

WUDEDOKDGRU��UHODFLRQDGRV�DR�VHX�JUDX�GH�FRPSURPHWLPHQWR��FRODERUDomR�H�PRWLYDomR�

QR�kPELWR�GD�VXD�YLYrQFLD�ODERUDO�QD�HPSUHVD���

0HVPR� TXH� DLQGD� VRE� R� PRGHOR� SURGXWLYR� WD\ORULVWD�IRUGLVWD� Mi� KRXYHVVH�

HIHWLYDPHQWH��SRU�SDUWH�GD�HVFROD�GDV�5HODo}HV�+XPDQDV��D�SUHRFXSDomR�UHODFLRQDGD�

j� FDSWXUD� GH� HOHPHQWRV� GD� VXEMHWLYLGDGH� GR� WUDEDOKDGRU� QR� kPELWR� FRUSRUDWLYR�� WDO�

VXEMHWLYLGDGH� WRUQRX�VH�� VRE� D� IRUPD� GH� RUJDQL]DomR� WR\RWLVWD�� HOHPHQWR� HVVHQFLDO�

SDUD�D�UHGHILQLomR�GH�TXDOLILFDomR�GR�WUDEDOKR��(�FRPR�VHULDP�DV�QRYDV�TXDOLILFDo}HV�

GR�WUDEDOKR�GLUHWDPHQWH�YLQFXODGDV�DR�FHQiULR�GR�PRGR�GH�RUJDQL]DomR�GR�WUDEDOKR�

WR\RWLVWD"��

� $OYHV��������S�������FRP�EDVH�QD�FODVVLILFDomR�SURSRVWD�SRU�7HL[HLUD��������

HVTXHPDWL]D� HVVDV� QRYDV� TXDOLILFDo}HV� GR� WUDEDOKR� VXEGLYLGLQGR�DV� HP�� ³QRYRV�

FRQKHFLPHQWRV�SUiWLFRV�H�WHyULFRV��FDSDFLGDGH�GH�DEVWUDomR��GHFLVmR�H�FRPXQLFDomR��

H�TXDOLGDGHV�UHODWLYDV�j�UHVSRQVDELOLGDGH��DWHQomR�H�LQWHUHVVH�SHOR�WUDEDOKR´���

� $�DQiOLVH�GH�$OYHV��������S�������FRQVLGHUD�TXH�p�³>���@�D�SDUWLU�GDV�PXWDo}HV�

RUJkQLFDV� GD� SURGXomR� FDSLWDOLVWD� QD� HUD� GD� JOREDOL]DomR´�� SDXWDGDV� QR� PRGR� GH�

RUJDQL]DomR�GR�WUDEDOKR�GH�SHUILO�WR\RWLVWD��TXH�VH�SRGH�HQWHQGHU�³>���@�D�FRQVWLWXLomR�

GH�XP�FRPSOH[R�LGHROyJLFR�TXH�LUi�GHWHUPLQDU�DV�SROtWLFDV�GH�IRUPDomR�SURILVVLRQDO��

FRP� VHXV� FRQFHLWRV� VLJQLILFDWLYRV� GH� HPSUHJDELOLGDGH� H� FRPSHWrQFLD´�� 3RU�

FRQVHJXLQWH�� D� QRomR� GH� HPSUHJDELOLGDGH� VXUJLX� QR� FHQiULR� GH� WUDQVIRUPDo}HV�

YLQFXODGDV�D�FRQVROLGDomR�H�GHVHQYROYLPHQWR�GR�WR\RWLVPR��WRUQDQGR�VH�R�FHQWUR�GH�

UHIHUrQFLD�GDV�GLUHWUL]HV�GH�IRUPDomR�SURILVVLRQDO���

2�FRQFHLWR�GH�HPSUHJDELOLGDGH�p�XP�GRV�FRQFHLWRV�VLJQLILFDWLYRV�GD� OyJLFD�
GR�WR\RWLVPR�GHWHUPLQDQGR�R�kPDJR�GDV�SROtWLFDV�GH�IRUPDomR�SURILVVLRQDO��
(OH� WHQGH� D� WRUQDU�VH� XP� VHQVR�FRPXP� QDV� LGHRORJLDV� GH� IRUPDomR�
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SURILVVLRQDO�QR�FDSLWDOLVPR�JOREDO��'L]�3DEOR�*HQWLOL��³$�HPSUHJDELOLGDGH�VH�
LQFRUSRUD� QR� VHQVR� FRPXP� FRPR� VLJQLILFDGR� TXH� FRQWULEXL� D� HVWUXWXUDU��
RULHQWDU�H�GHILQLU�DV�RSo}HV��RX�D�IDOWD�GH�RSo}HV��GRV�LQGLYtGXRV�QR�FDPSR�
HGXFDFLRQDO�H�QR�PHUFDGR�GH� WUDEDOKR�� WRUQDQGR�VH�WDPEpP�µD¶�UHIHUrQFLD�
QRUWHDGRUD�� R� µGHYHU� VHU¶� GRV� SURJUDPDV� GH� IRUPDomR� SURILVVLRQDO� H��
LQFOXVLYH��GDV�SUySULDV�SROtWLFDV�HGXFDFLRQDLV´��*(17,/,�������DSXG�$/9(6��
S���������

� 'D� PHVPD� IRUPD�� D� HPSUHJDELOLGDGH� WRUQRX�VH� XPD� LPSRUWDQWH� SHoD� QD�

HQJUHQDJHP� GH� IXQFLRQDPHQWR� GR� FDSLWDO� JOREDO� H� GDV� GLUHWUL]HV� LGHROyJLFDV� GRV�

GLYHUVRV�JRYHUQRV�GH�WHQGrQFLD�LGHROyJLFD�QHROLEHUDLV�H�GD�VRFLDOGHPRFUDFLD���

e�SRU� LVVR�TXH�D�PXQGLDOL]DomR�GR�FDSLWDO� WHQGH�D�GLVVHPLQDU�� FRPR�HL[R�
HVWUXWXUDGRU� GH� VXD� SROtWLFD� GH� IRUPDomR� SURILVVLRQDO�� R� FRQFHLWR� GH�
HPSUHJDELOLGDGH�� TXH� DSDUHFH�� FRP� UHODWLYR� FRQVHQVR�� QRV� GLVFXUVRV� GH�
QHROLEHUDLV� RX� VRFLDLV�GHPRFUDWDV�� FRPR� UHTXLVLWR� EiVLFR� SDUD� VXSHUDU� D�
FULVH�GR�GHVHPSUHJR��$/9(6��������S���������

� 2� HVWXGR� GH� $OYHV� WDPEpP� FRQVLGHUD� TXH� R� FRQFHLWR� GH� HPSUHJDELOLGDGH�

SRGH�VHU�WDPEpP�WUDGX]LGR�FRPR�XP�QRYR�UHGLPHQVLRQDPHQWR�GD�OyJLFD�GR�&DSLWDO�

+XPDQR��DGDSWDGR�DR�QRYR�DPELHQWH�GR�FDSLWDOLVPR�PXQGLDOL]DGR��JOREDOL]DGR����

$�QRYD� OyJLFD�GD�PXQGLDOL]DomR�GR�FDSLWDO� VLJQLILFDULD�QmR�R�DEDQGRQR�GD�
WHRULD� GR� FDSLWDO� KXPDQR�� TXH� VH� GLVVHPLQRX� QD� ³pSRFD� GH� RXUR´� GR�
FDSLWDOLVPR�� WHQGR� HP� YLVWD� TXH� VXD� FRQFHSomR� LQGLYLGXDOLVWD� DLQGD� p�
DGHTXDGD� j� KHJHPRQLD� QHROLEHUDO�� PDV� XPD� QRYD� WUDGXomR� GD� WHRULD� GR�
FDSLWDO�KXPDQR��e�R�FRQFHLWR�GH�HPSUHJDELOLGDGH�TXH�LUi�DSUHVHQWDU�D�QRYD�
WUDGXomR�GD�WHRULD�GR�FDSLWDO�KXPDQR�VRE�R�FDSLWDOLVPR�JOREDO��D�HGXFDomR�
RX�D� DTXLVLomR� �FRQVXPR�� GH� QRYRV� VDEHUHV�� FRPSHWrQFLDV� H� FUHGHQFLDLV�
DSHQDV�KDELOLWDP�R� LQGLYtGXR�SDUD�D�FRPSHWLomR�QXP�PHUFDGR�GH�WUDEDOKR�
FDGD�YH]�PDLV� UHVWULWR�� QmR�JDUDQWLQGR��SRUWDQWR��VXD� LQWHJUDomR�VLVWrPLFD�
SOHQD� �H� SHUPDQHQWH�� j� YLGD� PRGHUQD�� (QILP�� D� PHUD� SRVVH� GH� QRYDV�
TXDOLILFDo}HV�QmR�JDUDQWH�DR�LQGLYtGXR�XP�HPSUHJR�QR�PXQGR�GR�WUDEDOKR�
�$/9(6��������S���������

� $OYHV��������FRQFOXL�D�VXD�DQiOLVH�GHVPLVWLILFDQGR�D�LGHLD�GH�TXH�D�H[SDQVmR�

GD� IRUPDomR� SURILVVLRQDO� FRP� YLVWDV� j� TXDOLILFDomR� GR� WUDEDOKDGRU� SRGH� JDUDQWLU�

HPSUHJR�� 1D� SUiWLFD�� R� Pi[LPR� TXH� VH� SRGH� DOPHMDU� VRE� j� OyJLFD� GD� HFRQRPLD�
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PXQGLDOL]DGD��GR�QHROLEHUDOLVPR�H�GR�PRGR�GH�RUJDQL]DomR�WR\RWLVWD�p�D�SHUVSHFWLYD�

GD�HPSUHJDELOLGDGH���

$� DPSOLDomR� GH� QRYDV� TXDOLILFDo}HV�� SRU� PHLR� GD� H[WHQVmR� PDVVLYD� GD�
IRUPDomR�SURILVVLRQDO��DR�LQYpV�GH�JDUDQWLU�HPSUHJR�D�WRGRV�H�D�WRGDV��FULD��
SRU�XP�ODGR��D�SRVVLELOLGDGH�GR�FDSLWDO�DILUPDU��H�SHUSHWXDU��D�H[LVWrQFLD�GH�
KRPHQV� H�PXOKHUHV� FRPR� LQVWUXPHQWDOLGDGHV� SDUD� VL� �FRPR� p� R� FDVR� GD�
OyJLFD�GR�WUHLQDPHQWR�SURILVVLRQDO����0DV�SRU�RXWUR�ODGR��H[SOLFLWDU��GH�PRGR�
FDQGHQWH��DV�FRQWUDGLo}HV�GR�VLVWHPD�VyFLR�PHWDEyOLFR�GR�FDSLWDO��$/9(6��
������S���������������

1R�%UDVLO��R�SURFHVVR�GH�UHHVWUXWXUDomR�SURGXWLYD�H�D�H[SDQVmR�GR�PRGR�GH�

RUJDQL]DomR�WRW\RWLVWD�JDQKRX�LPSXOVR�FRP�D�H[SDQVmR�GR�QHROLEHUDOLVPR�QR�JRYHUQR�

GH�)HUQDQGR�+HQULTXH�&DUGRVR��)+&���1R�HQWDQWR��FRPR�IRL�GLVFXWLGR�QR�FDStWXOR���

GHVWD� WHVH�� GXUDQWH� D� GpFDGD� GH� ������ VRE� HIHLWR� GR� 1HRGHVHQYROYLPHQWLVPR� GR�

JRYHUQR� GH� /XOD�� DSHVDU� GR� FUHVFLPHQWR� GDV� WD[DV� GH� HPSUHJR�� D� UHHVWUXWXUDomR�

SURGXWLYD�DYDQoRX�MXQWR�FRP�R�SURFHVVR�GH�SUHFDUL]DomR�GR�WUDEDOKR�H�GR�HPSUHJR��

1HVWH�VHQWLGR��$OYHV��������S�������DILUPD�TXH��

$SHVDU�GD�UHGXomR�GR�GHVHPSUHJR�H�DXPHQWR�GD�IRUPDOL]DomR�QR�PHUFDGR�
GH�WUDEDOKR��SUHVHUYD�VH�QR�%UDVLO�QHRGHVHQYROYLPHQWLVWD��SURIXQGRV�WUDoRV�
GH� SUHFDULHGDGH� VDODULDO� KLVWRULFDPHQWH� HVWUXWXUDO� QR� SDtV�� FRPR�� SRU�
H[HPSOR��DV�DOWDV�WD[DV�GH�URWDWLYLGDGH�H�FUHVFLPHQWR�GDV�WHUFHLUL]Do}HV��SRU�
H[HPSOR�� HP� ������ R� %UDVLO� WLQKD� FHUFD� GH� �� PLOK}HV� GH� WUDEDOKDGRUHV�
WHUFHLUL]DGRV��HP�������WHP�FHUFD�GH����PLOK}HV�H��VHJXQGR�HVWLPDWLYDV��HP�
������WHUi�FHUFD�GH����PLOK}HV���

� $VVLP�� PHVPR� FRQVLGHUDQGR� TXH� KRXYH� FUHVFLPHQWR� GR� HPSUHJR� IRUPDO�

GXUDQWH� R� JRYHUQR� GH� /XOD�� Ki� TXH� VH� FRQVLGHUDU� R� IDWR� GH� TXH� R� DYDQoR� GD�

UHHVWUXWXUDomR�SURGXWLYD�HP�QRVVR�SDtV�DR�ORQJR�GD�GpFDGD�GH������H[SDQGLX�WDQWR�

D�IRUPD�GH�RUJDQL]DomR�SURGXomR�WR\RWLVWD��FRPR�R�PRGR�GH�YLGD�WR\RWLVWD��DIHWDQGR�

D�VXEMHWLYLGDGH�GRV�WUDEDOKDGRUHV��'D�PHVPD�IRUPD��R�SHUILO�GR�PHUFDGR�GH�WUDEDOKR�

QDFLRQDO�IRL�VHULDPHQWH�DIHWDGR�SHOR�DYDQoR�GD�SUHFDULHGDGH�GR�VDOiULR�H�R�DYDQoR�

GDV� WHUFHLUL]Do}HV�� (� TXDO� R� UHIOH[R� GHVVD� GHWHULRUDomR� H� SUHFDUL]DomR� GR�

HPSUHJR�WUDEDOKR�VREUH�R�FRPSRUWDPHQWR�GRV�WUDEDOKDGRUHV�H�VREUH�DV�SROtWLFDV�GH�

TXDOLILFDomR�SURILVVLRQDO"��
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� 1HVVHV�WHPSRV�GH�*OREDOL]DomR�H�GH�UHHVWUXWXUDomR�SURGXWLYD��VHJXQGR�'HO�

3LQR� �������S������GLIXQGH�VH�QR� LPDJLQiULR�GDV�FODVVHV�WUDEDOKDGRUHV�D�FUHQoD�GH�

TXH� ³>���@�PHGLDQWH� DV� GLIHUHQWHV�PRGDOLGDGHV� >«@� GH� IRUPDomR�� WRGRV� VH� WRUQDUmR�

HPSUHJiYHLV��e� LQJrQXR�DFUHGLWDU�TXH�p�SRVVtYHO�FRUULJLU�DV�GLVWRUo}HV�GR�PHUFDGR�

HP�IXQomR�GD�TXDOLILFDomR�GRV�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV´��6HQGR�DVVLP��SDUD�HVWH�

DXWRU�D�UHODomR�HQWUH�HVFROD�H�TXDOLILFDomR�IXQFLRQD�VRE�RXWUD�OyJLFD��

1mR�p�D�HVFROD�TXH�GHILQH�R�SRVWR�TXH�R�KRPHP�RX�D�PXOKHU�LUmR�RFXSDU�QD�
SURGXomR��$R�FRQWUiULR��PXLWDV�YH]HV�R� OXJDU�TXH�D� IDPtOLD�GR�DOXQR�RX�GD�
DOXQD� RFXSD� QD� SURGXomR� p� TXH� DFDED� OHYDQGR� R�D� DOXQR�D� SDUD� XP�
GHWHUPLQDGR� WLSR� GH� HVFROD�� 3RUWDQWR�� QmR� p� SRVVtYHO� UHVROYHU� D� FULVH� GH�
HPSUHJR�GHQWUR�GD�HVFROD��'(/�',12��������S���������

� 'HQWUR� GD� OyJLFD� GRPLQDQWH� GR� FDSLWDO� JOREDO�QHROLEHUDO�� ³>���@� RV�

GHVHPSUHJDGRV� p� TXH� ILFDP� FRP� D� UHVSRQVDELOLGDGH� GH� EXVFDU� UHTXDOLILFDomR� H�

UHFRQYHUVmR�SURILVVLRQDO��D�ILP�GH�WRUQDUHP�VH�HPSUHJiYHLV��'(/�3,12��������S�������

(�QHVWH�GLQkPLFD�GD�UHHVWUXWXUDomR�SURGXWLYD��D�HVFROD�DVVXPH�R�SDSHO�GH�GLVVHPLQDU�

R�GLVFXUVR�GD�HPSUHJDELOLGDGH��

1R�LQWHULRU�GD�HVFROD�H�GRV�FXUVRV�GH�UHTXDOLILFDomR�WrP�GH�VHU�GHVHQYROYLGDV�
DV�UHODo}HV�TXH�SHUPLWHP�ID]HU�FRP�TXH�DOXQRV�DV�H�SURIHVVRUHV�DV�SHQVHP�H�
VLQWDP� TXH� WRGRV� VH� WRUQDUmR� HPSUHJiYHLV�� 2� GLVFXUVR� GD� HPSUHJDELOLGDGH�
DILUPD�TXH�D�UHTXDOLILFDomR�SRGH�JHUDU�DV�FRQGLo}HV�GH�VH�FKHJDU�DR�HPSUHJR�
�'(/�3,12��������S�������

$� TXHVWmR� IXQGDPHQWDO� SRU� WUiV� GR� GLVFXUVR� GD� HPSUHJDELOLGDGH� p� TXH� QR�

FRQWH[WR�GD�SURGXomR�HQ[XWD��FRP�WUDEDOKR�IOH[tYHO�H�SROLYDOHQWH��TXH�VmR�LQHUHQWHV�j�

RUJDQL]DomR�WRW\RWLVWD��QmR�Ki�HPSUHJR�SDUD�WRGRV�RV�WUDEDOKDGRUHV��SRU�LVVR��UHIRUoD�

VH�D�LGHLD�GD�FRPSHWLWLYLGDGH��SHOD�TXDO�³QHP�WRGRV�VHUmR�YHQFHGRUHV´�QR�FRQWH[WR�GH�

XP�³PHUFDGR�GH�WUDEDOKR�FRPSHWLWLYR´��FDEHQGR�D�HVFROD�D�IXQomR�GH�³VHOHFLRQDU�SDUD�

R�HPSUHJR´��'(/�3,12��������S�����������

3DUD�*HQWLOL��������S�������R�DXPHQWR�GD�SREUH]D��GD�GHVLJXDOGDGH�VRFLDO��GR�

GHVHPSUHJR�OLJDGR�DV�GpFDGDV�GH�FULVH�JOREDO�SXVHUDP�ILP�D�LGHLD�GH�VH�SHQVDU�³>���@�

QR� PHUFDGR� GH� WUDEDOKR�� FRPR� XPD� HVIHUD� GH� H[SDQVmR� LOLPLWDGD�� VLPSOHVPHQWH�
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SRUTXH�QHOH�QmR�SRGHULD�KDYHU�HVSDoR�SDUD� WRGRV´��&RQVHTXHQWHPHQWH��GH�DFRUGR�

FRP�*HQWLOL��������S�������³(GXFDU�SDUD�R�HPSUHJR�OHYRX�DR�UHFRQKHFLPHQWR�>«@�GH�

TXH�VH�GHYHULD�IRUPDU�WDPEpP�SDUD�R�GHVHPSUHJR´��QXPD�OyJLFD�GH�GHVHQYROYLPHQWR�

TXH� WUDQVIRUPDYD� D� GXSOD� ³WUDEDOKR�DXVrQFLD� GH� WUDEDOKR� QXP� PDWULP{QLR�

LQVHSDUiYHO´���

3DUD� HVWH� DXWRU� DV� GpFDGDV� GH� FULVH� JOREDO� WDPEpP� SURGX]LUDP� XPD� QRYD�

HVSHUDQoD�GLDQWH�GD�³>���@�QDWXUH]D�HVWUXWXUDOPHQWH�H[FOXGHQWH�GRV�QRYRV�WHPSRV��D�

HPSUHJDELOLGDGH´��(�D�HVSHUDQoD�GD�HPSUHJDELOLGDGH�UHGLPHQVLRQRX�R�SURSyVLWR�GDV�

SROtWLFDV�HGXFDFLRQDLV���

0DLV�GR�TXH�SHQVDU�D�LQWHJUDomR�GRV�WUDEDOKDGRUHV�DR�PHUFDGR�GH�WUDEDOKR��
R� GHVHQKR� GDV� SROtWLFDV� HGXFDFLRQDLV� GHYHULD� RULHQWDU�VH� SDUD� JDUDQWLU� D�
WUDQVPLVVmR� GLIHUHQFLDGD� GH� FRPSHWrQFLDV� IOH[tYHLV� TXH� KDELOLWHP� RV�
LQGLYtGXRV�D�OXWDU�QRV�H[LJHQWHV�PHUFDGRV�ODERUDLV�SHORV�SRXFRV�HPSUHJRV�
GLVSRQtYHLV��*(17,/,��������S������

$�LGHLD�GD�HPSUHJDELOLGDGH�WDPEpP�UHGLPHQVLRQD�R�SDSHO�GD�HVFROD�UHGX]LQGR�

D�D�IXQomR�GH�YLDELOL]DU�H�LQVWUXPHQWDOL]DU�D�SUHSDUDomR�GD�FRPSHWrQFLD�HPSUHJDWtFLD�

GRV� DOXQRV� TXH�GHYHP�VHU� TXDOLILFDGRV� SDUD� R� FHQiULR� GH� OLPLWDGD� LQVHUomR� TXH�R�

PHUFDGR�RIHUHFH��

1D� HUD� GR� ILP� GRV� HPSUHJRV�� Vy� D� FRPSHWrQFLD� HPSUHJDWtFLD� IOH[tYHO� GR�
LQGLYtGXR� SRGH� JDUDQWLU� DFHVVR� QR� PXQGR� GDV� UHODo}HV� ODERUDLV� �5,).,1��
������� (� HVVD� FRPSHWrQFLD� GHYHUi� VHU� SURFXUDGD� QD� HVFROD�� HPERUD� QmR�
H[FOXVLYDPHQWH�� 8PD� HVFROD� HVYD]LDGD� GH� IXQo}HV� VRFLDLV�� RQGH� D�
SURGXWLYLGDGH� LQVWLWXFLRQDO� SRVVD� VHU� UHFRQKHFLGD� QDV� KDELOLGDGHV� TXH� RV�
VHXV�FOLHQWHV�DOXQRV�GLVSRQKDP�SDUD�UHVSRQGHU�DRV�QRYRV�GHVDILRV�GH�XP�
PHUFDGR�DOWDPHQWH�VHOHWLYR�LPS}H��*(17,/,��������S�����������

(P�VtQWHVH�� R� TXH� VH� REVHUYD� QRV�SURJUDPDV�GH�TXDOLILFDomR�UHTXDOLILFDomR�

SURILVVLRQDO�WDO�TXDO�R�3521$7(&�p�TXH�DR�LQYpV�GH�JDUDQWLU�D�LQVHUomR�RX�UHLQVHUomR�

QR� PHUFDGR� GH� WUDEDOKR� IRUPDO�� HVVHV� SURJUDPDV� WHQGHP� D� IRUPDU� SDUD� D�

HPSUHJDELOLGDGH�� R� TXH� QmR� JDUDQWH� R� HPSUHJR�� UHIRUoD� D� OyJLFD� GH� LQFOXVmR�

H[FOXGHQWH� H� GLUHFLRQD� SDUD� D� LQIRUPDOLGDGH� H� SDUD� IXQo}HV� H� SRVWRV� GH� WUDEDOKR�

SUHFDUL]DGRV���



ϮϵϬ�

$� SDUWLU� GR� TXH� IRL� H[SRVWR� DQWHULRUPHQWH� H� UHWRPDQGR� FRPR� UHIHUrQFLD� D�

GLVFXVVmR�GH�.XHQ]HU��������������GHVHQYROYLGD�QR�LQtFLR�GHVWD�VHomR��VXVWHQWD�VH�

TXH�D�QHJDomR�GR�SURFHVVR�GH�LQFOXVmR�H[FOXGHQWH�YLQFXODGR�DR�SHUILO�GH�TXDOLILFDomR���

RIHUHFLGR� SHORV� FXUVRV� GR� 3521$7(&� SDVVDULD� QHFHVVDULDPHQWH� SHOR�

HTXDFLRQDPHQWR�GDV�VHJXLQWHV�SUREOHPiWLFDV������

��� $� TXDOLILFDomR� WHQGR� FRPR� UHIHUrQFLD� R� PRGHOR� GH� FRPSHWrQFLDV� GH� QDWXUH]D�

FRPSRUWDPHQWDO� UHVWULQJH� D� SRVVLELOLGDGH� GH� IRUPDomR� DSHQDV� DR� QtYHO� GR�

WUHLQDPHQWR��RX�VHMD��WmR�VRPHQWH�³HQVLQDU�D�ID]HU´��1R�VHQWLGR�FRQWUiULR��HQWHQGHPRV�

TXH� D� TXDOLILFDomR� QR� 3521$7(&� GHYHULD� FRQWHPSODU� XPD� IRUPDomR� SDUD� D�

FRPSUHHQVmR�GR�PXQGR�GR� WUDEDOKR�H�SDUD�D� LQVHUomR�FUtWLFD�GR�DOXQR�QD�YLYrQFLD�

VRFLDO����

���$�TXDOLILFDomR�IRUPDomR�SDUD�R�WUDEDOKR�QmR�GHYH�VH�UHVWULQJLU�D�SUHSDUDomR�SDUD�D�

HPSUHJDELOLGDGH��$R�FRQWUiULR��GHYHULD�VHU�SUHSDUDomR�SDUD�FRPSUHHQGHU�R�PXQGR�GR�

WUDEDOKR�H�WDPEpP�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD���

���$�VHOHomR�GRV�FRQWH~GRV�GR�HQVLQR�QR�3521$7(&�GHYHULD�FRQWHPSODU�DVSHFWRV�

GH�XPD�YLVmR�PDLV�DPSOLDGD�GR�FRQKHFLPHQWR��SDUD�DOpP�GR�FRQKHFLPHQWR�UHVWULWR�GD�

SURGXomR��$�UHIHULGD�YLVmR�DPSOLDU�GHYHULD�WDPEpP�DEDUFDU�DVSHFWRV�GD�FLrQFLD��GR�

WUDEDOKR��GD�WHFQRORJLD�H�GD�FXOWXUD��3RU�FRQVHJXLQWH��QmR�GHYHULD�KDYHU�GLVVRFLDomR�

HQWUH�IRUPDomR�JHUDO�H�IRUPDomR�HVSHFtILFD�FRPR�RFRUUH�QRV�FXUVRV�FRQFRPLWDQWHV�

TXH� FRQVWDP� GR� *XLD� 3521$7(&� ),&�� QRV� TXDLV� SUHYDOHFH� D� IUDJPHQWDomR� GR�

FRQKHFLPHQWR�TXH�SULYLOHJLD�QRV�VHXV�FRQWH~GRV�R�UHIRUoR�GD�IRUPDomR�HVSHFtILFD����

2�VHQWLGR�H�D�GLPHQVmR�GHVVDV�WUrV�SUREOHPiWLFDV�PHQFLRQDGDV�SRGHP�VHU�

UHSUHVHQWDGRV�QD�FLWDomR�GH�3DFKHFR��������DFHUFD�GD�FUtWLFD�TXH�VH�ID]�DR�PRGHOR�

GDV�FRPSHWrQFLDV�H�FRPR�FRQWHVWi�OR��

$V�GLUHWUL]HV�FXUULFXODUHV�SDUD�D�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR�
GHYHP�UHWRPDU�D�HGXFDomR�SURILVVLRQDO�QmR�DGHVWUDGRUD��QmR�IUDJPHQWDGD��
'HYHP�GDU�DRV�MRYHQV�H�DGXOWRV�WUDEDOKDGRUHV��QD�LQWHUDomR�FRP�D�VRFLHGDGH��
RV�HOHPHQWRV�QHFHVViULRV�SDUD�GLVFXWLU��DOpP�GH�HQWHQGHU��D�FLrQFLD�TXH�PRYH�
RV� SURFHVVRV� SURGXWLYRV� H� DV� UHODo}HV� VRFLDLV� JHUDGDV� FRP� R� VLVWHPD�
SURGXWLYR��3$&+(&2��������S�������

� 8WLOL]DQGR�FRPR�UHIHUrQFLD�D�LGHLD�SUHFRQL]DGD�SRU�3DFKHFR��������HP�IDYRU�

GD�UHWRPDGD�GH�GLUHWUL]HV�GH�HQVLQR�TXH�QmR�DGHVWUHP�H�TXH�QHJXHP�D�IUDJPHQWDomR��
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TXHVWLRQD�VH�VH�VHULD�SRVVtYHO�QDV�FRQGLo}HV�VRFLRHFRQ{PLFDV��SROtWLFDV�H�LGHROyJLFDV�

HP� TXH� IRL� FRQFHELGR� R� 3521$7(&� HTXDFLRQDU� HP� WHUPRV� GH�

TXDOLILFDomR�IRUPDomR�FRQWH~GRV� R� FDUiWHU� GH� LQFOXVmR� H[FOXGHQWH� SUHVHQWH� QHVWH�

SURJUDPD�JRYHUQDPHQWDO"�

� 5HDILUPDPRV�TXH�D�UD]mR�GD�H[LVWrQFLD�GR�3521$7(&�QR�LQtFLR�GR�SULPHLUR�

JRYHUQR� GH� 'LOPD� 5RXVVHII� HVWi� GLUHWDPHQWH� DVVRFLDGD� DR� FRQWH[WR� GH� H[SDQVmR�

HFRQ{PLFD�QHRGHVHQYROYLPHQWLVWD�H�D�RSomR�JRYHUQDPHQWDO�QR�VHQWLGR�GH�GDU�XPD�

UHVSRVWD�LPHGLDWLVWD�jV�GHPDQGDV�GH�IRUoD�GH�WUDEDOKR�TXDOLILFDGD�SRU�SDUWH�GR�VHWRU�

SURGXWLYR�GH�QRVVR�SDtV��/RJR��SDUD�RV�LQWHUHVVHV�HPSUHVDULDLV�LQVHULGRV�QR�FRQWH[WR�

GR� QHRGHVHQYROYLPHQWLVPR�� WRUQD�VH� LUUHOHYDQWH� IRUPDU� XP� JUDQGH� FRQWLQJHQWH� GH�

WUDEDOKDGRUHV� TXH� FRPSUHHQGDP� R�PXQGR� GR� WUDEDOKR� RX� LQFHQWLYDU� SHUFXUVRV� GH�

IRUPDomR�TXDOLILFDomR� TXH� HVWLPXOHP� XPD� YLVmR� PDLV� FUtWLFD� H� PDLV� DPSOLDGD� GR�

FRQKHFLPHQWR�SRU�SDUWH�GRV�WUDEDOKDGRUHV���

&DEH� UHVVDOWDU� WDPEpP� TXH� R� VHQWLGR� GH� XPD� HGXFDomR� TXH� FRQWHVWH� H�

TXHVWLRQH� R� SURFHVVR� GH� DSUHQGL]DJHP� PHUDPHQWH� DGHVWUDGRU� H� YROWDGR� SDUD� D�

HPSUHJDELOLGDGH�HQFRQWUD�DPSDUR�QXPD� IRUPDomR�GH�FDUiWHU� LQWHJUDO�� SUHVHQWH�QR�

PRGHOR�GH�(QVLQR�0pGLR�,QWHJUDGR�TXH�Mi�HVWDYD�VHQGR�LPSODQWDGR�QDV�LQVWLWXLo}HV�

GH�IRUPDomR�WpFQLFR�SURILVVLRQDO�GHVGH�������WHQGR�FRPR�VXSRUWH�OHJDO�R�'HFUHWR�Q��

������������TXH��DVVLP�FRPR�R�352(-$��IRL�SUHWHULGR�H�MRJDGR�SDUD�VHJXQGR�SODQR�

SRU�TXDQWR�GD�JHVWDomR�H�LPSODQWDomR�GR�3521$7(&�QR�JRYHUQR�GH�'LOPD�5RXVVHII���

�����3RU�XP�PRGHOR�GH�(GXFDomR�)RUPDomR�3URILVVLRQDO�SDUD�DOpP�GRV�LQWHUHVVHV�GR�

&DSLWDO�H�GR�1HRWHFQLFLVPR���R�3521$7(&�FRPR�QHJDomR�GRV�SULQFtSLRV�GR�(QVLQR�

0pGLR�7pFQLFR�,QWHJUDGR�

������������1R� FDPSR� GDV� SROtWLFDV� GH� HGXFDomR� SURILVVLRQDO�� R� 3521$7(&�SRGH� VHU�

FRQVLGHUDGR�FRPR�XP�SURJUDPD�UHFHQWH��XPD�YH]�TXH�IRL�FULDGR�HP�������QR�LQtFLR�

GR�JRYHUQR�GH�'LOPD�5RXVVHII�H�DLQGD�QmR�FRPSOHWRX�PHLD�GpFDGD�GH�H[LVWrQFLD���1R�

HQWDQWR�� R� 3521$7(&� LQYDGLX� SDUWH� GDV� SUHUURJDWLYDV� GH� IRUPDomR� SURILVVLRQDO�

GHVHQYROYLGDV�SHOR�(QVLQR�0pGLR� ,QWHJUDGR�� UHJXODPHQWDGR�SHOR�'HFUHWR�Q���������

������QR�SULPHLUR�JRYHUQR�GH�/XOD���
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����������&RQWUDULDPHQWH�DV�GLUHWUL]HV�GH�FRQFRPLWkQFLD�H�GH�TXDOLILFDomR�YROWDGD�SDUD�

DV�SUHPLVVDV�GR�PRGHOR�GH�FRPSHWrQFLDV�H�GD�SHGDJRJLD�QHRWHFQLFLVWD��D�OyJLFD�GR�

(QVLQR�0pGLR�,QWHJUDGR�IXQFLRQD�FRP�EDVHV�HP�SUHVVXSRVWRV�WHyULFRV�H�LGHROyJLFRV�

DOWHUQDWLYRV� H� DQWDJ{QLFRV� HP� UHODomR� DRV� SUHVVXSRVWRV� GR� PRGHOR� HFRQ{PLFR�

FDSLWDOLVWD���

������������2�SULPHLUR�H�PDLV� LPSRUWDQWH� GHVVHV� SULQFtSLRV� DOWHUQDWLYRV� GL]� UHVSHLWR� DR�

³WUDEDOKR�FRPR�SULQFtSLR�HGXFDWLYR´��,VWR�WRUQD�QHFHVViULR�XPD�EUHYH�UHIOH[mR�DFHUFD�

GRV� DVSHFWRV� KLVWyULFRV� YLQFXODGRV� j� GHILQLomR� H� JrQHVH� GR� WHUPR� ³SULQFtSLR�

HGXFDWLYR´���

������������(P� VXD� RULJHP� KLVWyULFD�� D� GHILQLomR� H� FRQFHLWXDomR� GR� 7UDEDOKR� FRPR�

3ULQFtSLR�(GXFDWLYR� WHYH� SRU� EDVH�D� WHRULD� VRFLDOLVWD�� SDUWLFXODUPHQWH�� DV� LGHLDV� GH�

0DU[���������(QJHOV�H�*UDPVFL���������,QVHULGD�SULPHLUDPHQWH�QD�WHRULD�IRUPXODGD�SRU�

0DU[��D�UHODomR�HQWUH�7UDEDOKR�H�(GXFDomR�DSDUHFH�GH�IRUPD�GLIXVD�HP�VXD�H[WHQVD�

REUD���

'H� DFRUGR� FRP� 1RJXHLUD� ������� S������� QR� WH[WR� GR� 0DQLIHVWR� GR� 3DUWLGR�

&RPXQLVWD�GH������0DU[�Mi�GHIHQGLD�R�SULQFtSLR�GD�³>���@�HGXFDomR�S~EOLFD�H�JUDWXLWD�

GH�WRGDV�DV�FULDQoDV´��RX�VHMD��Mi�ID]LD�D�GHIHVD�GR�HQVLQR�XQLYHUVDO��S~EOLFR�H�JUDWXLWR�

SDUD�D�MXYHQWXGH�GD�VRFLHGDGH�GR�IXWXUR���1R�PHVPR�VHQWLGR��QR�WH[WR�³,QVWUXo}HV�DRV�

GHOHJDGRV�GR�&RQVHOKR�&HQWUDO� 3URYLVyULR´� GD�$,7�� GH� ������0DU[� LQGLFDYD� TXH� R�

WUDEDOKR� SRGHULD� VHU� FRPELQDGR� FRP�D� DWLYLGDGH� HGXFDFLRQDO�� RX� VHMD�� GHYHULD� VHU�

GHILQLGR�XP�KRUiULR�SDUD�GHVHPSHQKR�GR�WUDEDOKR�H�RXWUD�FDUJD�KRUiULD�SDUD�R�HVWXGR�

GH�MRYHQV���

� 5HVVDOWD�VH� WDPEpP� TXH� D� PHQFLRQDGD� FRQFHSomR� JHUDO� GH� HGXFDomR�

SUHVHQWH� QRV� HVFULWRV� GH�0DU[� DEUDQJLD� WUrV� GLPHQV}HV�� ³��� (GXFDomR� LQWHOHFWXDO��

��(GXFDomR�FRUSRUDO�>«@��H[HUFtFLRV�GH�JLQiVWLFD�H�PLOLWDUHV����(GXFDomR�WHFQROyJLFD��

TXH� UHFROKH� RV� SULQFtSLRV� JHUDLV� H� GH� FDUiWHU� FLHQWtILFR� GH� WRGR� R� SURFHVVR� GH�

SURGXomR>���@´��0DU[��������S�����������

'H� DFRUGR� FRP� *DGRWWL� ������� S�� ����� R� WUDEDOKR� SDUD� RV� MRYHQV� �� QD�

SHUVSHFWLYD�GH�0DU[���SRGHULD�FRQWULEXLU�QR�VHQWLGR�GH�VXSHUDU�WDQWR�D�³>���@�GLFRWRPLD�

HQWUH� WUDEDOKR�PDQXDO� H� R� WUDEDOKR� LQWHOHFWXDO´�� FRPR�D� GLFRWRPLD� HQWUH� ³HGXFDomR�

HVFRODU�H�H[WUD�HVFRODU´��Mi�TXH��D�DUWLFXODomR�HQWUH�R�HQVLQR�H�R�WUDEDOKR�SRVVLELOLWDULD�

PDLRU� FRPSUHHQVmR�GR�SURFHVVR�SURGXWLYR� H�GDV� UHODo}HV�GH� WUDEDOKR�SURSLFLDQGR�
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WDPEpP� R� URPSLPHQWR� FRP� R� FLFOR� YLFLRVR� GD� DOLHQDomR� GR� SUROHWDULDGR�� 3RU� HVWD�

UD]mR��0DU[�SURS{V�FRPR�DOWHUQDWLYD�R�SULQFtSLR�GR�³>���@�HQVLQR�SROLWpFQLFR�TXH�GHYH�

VHU�XPD�VtQWHVH�GR�HVWXGR�WHyULFR�H�GH�XP�WUDEDOKR�SUiWLFR�QD�SURGXomR´��*$'277,��

������S��������

1D� SURGXomR� WHyULFD� GH� $QW{QLR� *UDPVFL�� D� TXHVWmR� GD� UHODomR� WUDEDOKR�

HGXFDomR� HVWDYD� LQVHULGD� QXP� FRQWH[WR� PDLRU� UHODFLRQDGR� j� &XOWXUD�� *UDPVFL�

FRQVLGHUDYD� TXH� RV� WUDEDOKDGRUHV� GHYHULDP� WHU� DFHVVR� j� FXOWXUD�� HQJOREDQGR�Dt� R�

SURFHVVR� GH� DTXLVLomR� GD� HGXFDomR�� 1D� VXD� H[WHQVD� H� FRPSOH[D� REUD� LQWHOHFWXDO�

HQFRQWUD�VH�H[SOLFLWDGR�R�PRGHOR�GH�HGXFDomR�TXH�GHYHULD�SUHYDOHFHU�QR�VHQWLGR�GH�

HVWLPXODU�DV�SRWHQFLDOLGDGHV�GRV�LQGLYtGXRV��2�YHOKR�PRGHOR�HGXFDFLRQDO�FOiVVLFR�IRL�

SRU� HOH� UHMHLWDGR� H� HP� FRQWUDSDUWLGD�� EXVFDYD�VH� FRQVWLWXLU� XP�PRGHOR� GH� ³(VFROD�

ÒQLFD´� TXH� WHULD� D� IXQomR�GH� VXSULPLU� D� KLVWyULFD� GXDOLGDGH� YLJHQWH� HQWUH� R� HQVLQR�

SURSHGrXWLFR�H�R�HQVLQR�SURILVVLRQDOL]DQWH����

$�GLYLVmR�IXQGDPHQWDO�GD�HVFROD�HP�FOiVVLFD�H�SURILVVLRQDO�HUD�XP�HVTXHPD�
UDFLRQDO�� D� HVFROD� SURILVVLRQDO� GHVWLQDYD�VH� jV� FODVVHV� LQVWUXPHQWDLV�� DR�
SDVVR�TXH�D�FOiVVLFD�VH�GHVWLQDYD�DV�FODVVHV�GRPLQDQWHV�H�DRV�LQWHOHFWXDLV��
2� GHVHQYROYLPHQWR� GD� EDVH� LQGXVWULDO�� WDQWR� QD� FLGDGH� FRPR� QR� FDPSR��
SURYRFDYD�XPD�FUHVFHQWH�QHFHVVLGDGH�GR�QRYR� WLSR�GH� LQWHOHFWXDO�XUEDQR��
GHVHQYROYHX�VH� DR� ODGR� GD� HVFROD� FOiVVLFD�� D� HVFROD� WpFQLFD� �SURILVVLRQDO��
PDV� QmR� PDQXDO��� R� TXH� FRORFRX� HP� GLVFXVVmR� R� SUySULR� SULQFtSLR� GD�
RULHQWDomR�FRQFUHWD�GD�FXOWXUD�JHUDO��GD�RULHQWDomR�KXPDQLVWD�GD�FXOWXUD�JHUDO�
IXQGDGD�VREUH�D�WUDGLomR�JUHFR�URPDQD���*5$06&,��������S����������

� 2�PRGHOR� GH� RUJDQL]DomR� HGXFDFLRQDO� GHIHQGLGR� SRU� *UDPVFL� SURSXQKD� D�

HVWUXWXUDomR�GH�XPD��

>���@�HVFROD�~QLFD�LQLFLDO�GH�FXOWXUD�JHUDO��KXPDQLVWD��IRUPDWLYD��TXH�HTXLOLEUH�
HTXDQLPHPHQWH� R� GHVHQYROYLPHQWR� GD� FDSDFLGDGH� GH� WUDEDOKDU�
PDQXDOPHQWH� �WHFQLFDPHQWH�� LQGXVWULDOPHQWH�� H� R� GH� GHVHQYROYLPHQWR� GDV�
FDSDFLGDGHV�GH�WUDEDOKR�LQWHOHFWXDO��*5$06&,��������S���������

� 3RU�FRQVHJXLQWH��QR�OXJDU�GR�PRGHOR�GH�HGXFDomR�SURILVVLRQDO�GH�IRUPDomR�

HVSHFtILFD�YROWDGD�SDUD�R�³SURILVVLRQDOLVPR�HVWUHLWR´��.XHQ]HU��������S�������GHYH�VH�

FRQVWLWXLU� XP�PRGHOR� GH� HQVLQR� GH� SHUILO� ³SROLWpFQLFR´� QR� TXDO� R� WUDEDOKDGRU� WHQKD�

FRQVFLrQFLD� GH� FRPR� UHDOL]DU� DWLYLGDGHV� GH� FDUiWHU� SURGXWLYR�� FRPSUHHQGHQGR� R�

SURFHVVR� GH� WUDEDOKR� HP� VXD� HVVrQFLD� H� YDORU�� (VWH� SULQFtSLR� GH� SROLWHFQLD� VH�
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FRQWUDS}H�DR�PRGHOR�SURGXWLYR�WD\ORULVWD�IRUGLVWD�QR�TXDO�R�WUDEDOKR�DSUHVHQWDYD�VH�

IUDFLRQDGR� HP� HWDSDV�� WHQGR� SRU� EDVH� D� HVSHFLDOL]DomR�� TXH� DR� PHVPR� WHPSR��

HVWUHLWDYD�R�FRQKHFLPHQWR�GR�WUDEDOKDGRU�H�FRQWULEXtD�SDUD�GHVTXDOLILFi�OR�H�DOLHQi�OR��

QR�VHQWLGR�GH�TXH�QmR�FRQVHJXLD�PDLV�SHUFHEHU�R�YDORU�GR�WUDEDOKR�GHVHPSHQKDGR��

DOpP�GH�REVFXUHFHU�D�HVVrQFLD�GD�UHODomR�GH�H[SORUDomR�EDVHDGD�QD�PDLV�YDOLD���

7HQGR� FRPR� UHIHUrQFLD� D� WHRULD� GH� *UDPVFL�� R� HVWXGR� GH� .XHQ]HU� �������

LQGLFRX� WUrV� SULQFtSLRV� HOHPHQWDUHV� SDUD� D� FRQVWUXomR� GH� XP� QRYR� PRGHOR� GH�

HGXFDomR�HP�QRVVR�SDtV��D��2�WUDEDOKR�FRPR�SULQFtSLR�HGXFDWLYR��E��(VFROD�XQLWiULD�

H��F��(QVLQR�3ROLWpFQLFR���

� 3ULPHLUDPHQWH�� R� WUDEDOKR� FRPR� SULQFtSLR� HGXFDWLYR�� QD� FRQFHSomR� GH�

.XHQ]HU�DSUHVHQWD�VH�FRP�R�VHJXLQWH�VLJQLILFDGR����

([SUHVVmR� GH� XP� QRYR� SULQFtSLR� FXOWXUDO�HGXFDWLYR�� D� IRUPDomR� GR� QRYR�
LQWHOHFWXDO��DR�WRPDU�R�WUDEDOKR�HQTXDQWR�SULQFtSLR�HGXFDWLYR��SHUPLWH�VXSHUDU�
D�FLVmR�HQWUH�HVFROD�FOiVVLFD�H�HVFROD�SURILVVLRQDO��D�SULQFtSLR�UDFLRQDO�SDUD�R�
FDSLWDOLVPR��PDV�KRMH� VXSHUDGD�QR� VHX�SUySULR� GHVHQYROYLPHQWR�� WDQWR� QD�
FLGDGH� TXDQWR� QR� FDPSR�� SHOD� FLHQWLIL]DomR� GH� WRGR� H� TXDOTXHU� WUDEDOKR�
SUiWLFR���.8(1=(5��������S���������

(VWH�SUHVVXSRVWR�GR�WUDEDOKR�FRPR�SULQFtSLR�HGXFDWLYR��SRU�VXD�YH]��GHYH�VH�

DUWLFXODU�FRP�RV�RXWURV�GRLV�SULQFtSLRV��R�GD�(VFROD�8QLWiULD�H�R�GR�HQVLQR�3ROLWpFQLFR��

'H�DFRUGR�FRP�.XHQ]HU��������S��������HVWD�DUWLFXODomR�RFRUUH�GD�VHJXLQWH�IRUPD���

$� HVFROD� ~QLFD� GH� HQVLQR� SROLWpFQLFR� DR� WRPDU� R� WUDEDOKR� FRPR� SULQFtSLR�
HGXFDWLYR��LPSOLFD�QHFHVVDULDPHQWH�D�DUWLFXODomR�HQWUH�WHRULD�H�SUiWLFD��VRE�
SHQD�GH�QHJDU�VXD�SURSRVWD��(VWD�DUWLFXODomR�RFRUUH�HP�GLVWLQWRV�QtYHLV��DR�
QtYHO�GD�HVWUXWXUD��DWUDYpV�GD�QHJDomR�GD�VHSDUDomR�HQWUH�FXUVRV�WHyULFRV�H�
FXUVRV�SUiWLFRV��RX�VHMD��HQWUH�FXUVRV�TXH�IRUPHP�WUDEDOKDGRUHV�LQWHOHFWXDLV�
H� FXUVRV� TXH� IRUPHP� WUDEDOKDGRUHV� LQVWUXPHQWDLV�� DR� QtYHO� GH� FRQWH~GR��
QHJDQGR�� DWUDYpV� GD� SROLWHFQLD�� D� GLYLVmR� HQWUH� GLVFLSOLQDV� JHUDLV� H�
HVSHFtILFDV�� DR� QtYHO� GD� PHWRGRORJLD�� DUWLFXODQGR� D� WHRULD� jV� DWLYLGDGHV�
SURGXWLYDV��SURSLFLDQGR�DR�DOXQR�R�GRPtQLR�GR�SURFHVVR�GH�FRQVWUXomR�GR�
FRQKHFLPHQWR���

� &RQVLGHUDQGR�WDPEpP�HVVHV�WUrV�SULQFtSLRV��R�HVWXGR�GH�&LDYDWWD�H�5DPRV�

�������GLVFXWH�R�VHQWLGR�GD�LQWHJUDomR�TXH�HPEDVD�D�FRQFHSomR�GR�PRGHOR�GH�(QVLQR�

0pGLR�,QWHJUDGR��$�LQWHJUDomR�SURSRVWD�SRU�HVWDV�DXWRUDV�DEDUFD�XPD�FRQFHSomR�GH�

³IRUPDomR�KXPDQD´�FRP�YLVWDV�j�XPD�IRUPDomR�SROLWpFQLFD�H�RPQLODWHUDO������
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2�SULPHLUR�VHQWLGR�TXH�DWULEXtPRV�j�LQWHJUDomR�H[SUHVVD�XPD�FRQFHSomR�GH�
IRUPDomR�KXPDQD�TXH�SUHFRQL]D�D�LQWHJUDomR�GH�WRGDV�DV�GLPHQV}HV�GD�YLGD�
±�R� WUDEDOKR��D�FLrQFLD�H�D�FXOWXUD�±�QR�SURFHVVR� IRUPDWLYR��7DO�FRQFHSomR�
SRGH� RULHQWDU� WDQWR� D� HGXFDomR� JHUDO� TXDQWR� D� SURILVVLRQDO��
LQGHSHQGHQWHPHQWH�GD�IRUPD�FRPR�VmR�RIHUWDGDV��2�KRUL]RQWH�GD�IRUPDomR��
QHVVD�SHUVSHFWLYD��p�D�IRUPDomR�SROLWpFQLFD�H�RPQLODWHUDO�GRV�WUDEDOKDGRUHV�
H� WHULD� FRPR� SURSyVLWR� IXQGDPHQWDO� SURSRUFLRQDU�OKHV� D� FRPSUHHQVmR� GDV�
UHODo}HV� VRFLDLV� GH� SURGXomR� H� GR� SURFHVVR� KLVWyULFR� H� FRQWUDGLWyULR� GH�
GHVHQYROYLPHQWR�GDV�IRUoDV�SURGXWLYDV��&,$9$77$��5$026��������S��������

� (VWD� FRQFHSomR�GH� IRUPDomR�KXPDQD�� WHP�SRU�EDVH�XPD� IRUPDomR�TXH�p�

SROLWpFQLFD��SRVWR�TXH�UH~QH�DVSHFWRV�GH�HGXFDomR�LQWHOHFWXDO��HGXFDomR�FRUSRUDO�H�

HGXFDomR� WHFQROyJLFD� H� WDPEpP� p� GH� FDUiWHU� RPQLODWHUDO�� XPD� YH]� TXH� GLIHUH� GD�

IRUPDomR� XQLODWHUDO� H� OLPLWDGD� WtSLFD� GD� VRFLHGDGH� EXUJXHVD�� DOpP� GH� SUHVVXSRU� R�

FRQFHLWR� GR� ³WUDEDOKR� FRPR� SULQFtSLR� HGXFDWLYR´� TXH� VH� DSUHVHQWD� GHILQLGR� SHODV�

UHIHULGDV�DXWRUDV�FRPR�VHQGR���

>«@� R� IXQGDPHQWR� GD� FRQFHSomR� HSLVWHPROyJLFD� H� SHGDJyJLFD� TXH� YLVD� D�
SURSRUFLRQDU�DRV�VXMHLWRV�D�FRPSUHHQVmR�GR�SURFHVVR�KLVWyULFR�GH�SURGXomR�
FLHQWtILFD�� WHFQROyJLFD� H� FXOWXUDO� GRV� JUXSRV� VRFLDLV� FRQVLGHUDGD� FRPR�
FRQKHFLPHQWRV� GHVHQYROYLGRV� H� DSURSULDGRV� VRFLDOPHQWH�� SDUD� D�
WUDQVIRUPDomR� GDV� FRQGLo}HV� QDWXUDLV� GD� YLGD� H� SDUD� D� DPSOLDomR� GDV�
FDSDFLGDGHV�� GDV� SRWHQFLDOLGDGHV� H� GRV� VHQWLGRV� KXPDQRV� �&,$9$77$��
5$026��������S�����������

'H� IRUPD� VXFLQWD�� SRUWDQWR�� &LDYDWWD� H� 5DPRV� ������� GHIHQGHP� FRPR�

FRQFHSomR�GH�(GXFDomR�,QWHJUDGD��

>«@�DTXHOD�TXH�LQWHJUD�WUDEDOKR��FLrQFLD�H�FXOWXUD�±��WHQGR�R�WUDEDOKR�FRPR�
SULQFtSLR� HGXFDWLYR�� QmR� p�� QHFHVVDULDPHQWH�� SURILVVLRQDOL]DQWH�� (VWD�
ILQDOLGDGH�VH�LPS}H�QD�HGXFDomR�EUDVLOHLUD��HVSHFLDOPHQWH�QR�HQVLQR�PpGLR��
SRU��SHOR�PHQRV��GXDV�UD]}HV��&,$9$77$��5$026��������S��������

5HVVDOWD�VH�TXH�HVWD�FRQFHSomR�GH�HGXFDomR� LQWHJUDGD� WDPEpP�DJUHJD�R�

SULQFtSLR� GD� ³(VFROD� XQLWiULD´�� FXMD� QRomR� *UDPVFL� D� FRQFHEH� FRPR� VHQGR� XPD�

PRGDOLGDGH�GH�HVFROD�³GH�IRUPDomR�KXPDQLWiULD´�RX�GH�³FXOWXUD�JHUDO´��'HVVD�IRUPD��

D�SDUWLU�GHVWD�QRomR�GH�*UDPVFL��&LDYDWWD�H�5DPRV��������S������FRQVLGHUDP�TXH����
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�>«@� R� UHFRQKHFLPHQWR� GD� QHFHVViULD� IRUPDomR� SDUD� R� H[HUFtFLR� GD� YLGD�
SURGXWLYD� VH� DJUHJDYD� DR� SUHFHLWR� GD� HVFROD� XQLWiULD�� SRVWR� TXH� HVWD�
SURSRUFLRQDULD� DRV� HVWXGDQWHV� H[SHULrQFLDV� GH� RULHQWDomR� SURILVVLRQDO��
SRVVLELOLWDQGR�OKHV� D� SDVVDJHP� jV� HVFRODV� HVSHFLDOL]DGDV� RX� DR� WUDEDOKR�
SURGXWLYR��0DV�LVWR�QmR�GHILQH�D�HVFROD�EiVLFD�FRPR�SURILVVLRQDOL]DQWH�>«@��

4XDQGR� DQDOLVDUPRV� D� TXHVWmR� GR� WUDEDOKR� FRPR� SULQFtSLR� HGXFDWLYR��

SUHVHQWH�QD�SURSRVWD�GR�(QVLQR�0pGLR�7pFQLFR�,QWHJUDGR��HVWUXWXUDGD�QR�JRYHUQR�/XOD�

SRU� PHLR� GR� 'HFUHWR� ������������ REVHUYD�VH� D� GLVSRVLomR� QDTXHOD� FRQMXQWXUD� GH�

LPSOHPHQWDU�WDQWR�D�QRomR�GR�³WUDEDOKR�FRPR�SULQFtSLR�HGXFDWLYR´��FRPR�WDPEpP�RV�

SULQFtSLRV� GH� ³SROLWHFQLD´� H� GH� ³HVFROD� XQLWiULD´� QD� H[SHULrQFLD� GH� LPSODQWDomR� GD�

IRUPDomR� LQWHJUDO� QD� (37�� 'HVVD� IRUPD�� FRP� EDVH� QHVVHV� WUrV� SULQFtSLRV� IRL�

GHVHQYROYLGD�D�QRomR�GR�PRGHOR�GH�(QVLQR�0pGLR�,QWHJUDGR��FXMD�EDVH�FRQFHLWXDO�VH�

FRQWUDS}H�DR�PRGHOR�GH�HQVLQR�FRQFRPLWDQWH�H�GLYHUJH�GR�PRGHOR�GDV�FRPSHWrQFLDV����

� 1HVVH� VHQWLGR�� R� HVWXGR� GH� 5DPRV� ������� D� UHVSHLWR� GD� ³&RQFHSomR� GH�

(QVLQR�0pGLR�,QWHJUDGR´�TXH�HVWDYD�VHQGR�GLVFXWLGD�HP�GLYHUVRV�IyUXQV�GH�HGXFDomR��

HVFODUHFH�TXDO�D�QRomR�TXH�HVWDYD�VHQGR�SURSRVWD��EHP�FRPR�RV�VHXV�IXQGDPHQWRV�

FRP�EDVH�QRV�FRQFHLWRV�GH���

8PD�HGXFDomR�GHVVD�QDWXUH]D�SUHFLVD�VHU�SROLWpFQLFD��LVWR�p��XPD�HGXFDomR�
TXH�� DR� SURSLFLDU� DRV� VXMHLWRV� R� DFHVVR� DRV� FRQKHFLPHQWRV� H� j� FXOWXUD�
FRQVWUXtGRV� SHOD� KXPDQLGDGH�� SURSLFLH� D� UHDOL]DomR� GH� HVFROKDV� H� D�
FRQVWUXomR�GH�FDPLQKRV�SDUD�D�SURGXomR�GD�YLGD��(VVH�FDPLQKR�p�R�WUDEDOKR���
2�WUDEDOKR�QR�VHX�VHQWLGR�PDLV�DPSOR��FRPR�UHDOL]DomR�H�SURGXomR�KXPDQD��
PDV�WDPEpP�R�WUDEDOKR�FRPR�SUi[LV�HFRQ{PLFD��&RP�LVWR�DSUHVHQWDPRV�RV�
GRLV�SLODUHV�FRQFHSWXDLV�GH�XPD�HGXFDomR�LQWHJUDGD��XP�WLSR�GH�HVFROD�TXH�
QmR� VHMD� GXDO�� DR� FRQWUiULR�� VHMD� XQLWiULD�� JDUDQWLQGR� D� WRGRV� R� GLUHLWR� DR�
FRQKHFLPHQWR�� H� XPD� HGXFDomR� SROLWpFQLFD�� TXH� SRVVLELOLWD� R� DFHVVR� j�
FXOWXUD�� D� FLrQFLD�� DR� WUDEDOKR�� SRU� PHLR� GH� XPD� HGXFDomR� EiVLFD� H�
SURILVVLRQDO�� e� LPSRUWDQWH� GHVWDFDU� TXH� SROLWHFQLD� QmR� VLJQLILFD� R� TXH� VH�
SRGHULD� VXJHULU� D� VXD� HWLPRORJLD�� D� VDEHU�� R� HQVLQR� GH� PXLWDV� WpFQLFDV���
3ROLWHFQLD� VLJQLILFD� XPD� HGXFDomR� TXH� SRVVLELOLWD� D� FRPSUHHQVmR� GRV�
SULQFtSLRV�FLHQWtILFR�WHFQROyJLFRV�H�KLVWyULFRV�GD�SURGXomR�PRGHUQD��GH�PRGR�
D�RULHQWDU�RV�HVWXGDQWHV�j�UHDOL]DomR�GH�P~OWLSODV�HVFROKDV��5$026��������
S�������
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� &RQILUPDQGR�HVWD�QRYD�WHQGrQFLD��R�HVWXGR�GH�3DFKHFR��������FRQVLGHUD�TXH�

D� FRQFHSomR� GH� (GXFDomR� 3URILVVLRQDO� 7pFQLFD� GH� 1tYHO� 0pGLR� TXH� WHP� FRPR�

UHIHUrQFLD�D�QRomR�GH�(QVLQR�,QWHJUDGR��GHYH�VHU�GLIHUHQFLDGD�HP�UHODomR�DR�PRGHOR�

DQWHULRU� GH� (QVLQR� 0pGLR� 7pFQLFR� TXH� IRL� FRQILJXUDGR� DWUDYpV� GR� 'HFUHWR� Q��

������������GXUDQWH�R�JRYHUQR�GH�)+&��6HQGR�DVVLP���

>«@�GHYH�VHU�UHMHLWDGD�D�FRQFHSomR�TXH�Yr�D�HGXFDomR�FRPR�VDOYDomR�GR�
SDtV�H�D�(37�FRPR�SRUWD�GD�HPSUHJDELOLGDGH��HQWHQGLGD�FRPR�FRQGLomR�
LQGLYLGXDO�QHFHVViULD�DR�LQJUHVVR�H�SHUPDQrQFLD�QR�PHUFDGR�GH�WUDEDOKR��GH�
UHVSRQVDELOLGDGH� DEVROXWD� GRV� WUDEDOKDGRUHV�� ,VVR� VLJQLILFD� GHVPLVWLILFDU� D�
SUHWHQVD� UHODomR� GLUHWD� HQWUH� TXDOLILFDomR� H� HPSUHJR�� IRUWHPHQWH�
GLVVHPLQDGD�SHOD�PtGLD�H�DVVXPLGD�SHOR�*RYHUQR�)HGHUDO�GH������D�������
FRPR� HL[R� GDV� SROtWLFDV� S~EOLFDV� GH� WUDEDOKR�� FRQWULEXLQGR� SDUD� D� DWXDO�
H[SORUDomR� GD� RIHUWD� GH� FXUVRV� SULYDGRV� GH� HGXFDomR� SURILVVLRQDO�
�3$&+(&2��������S������JULIR�GR�DXWRU����

� 2� VLJQLILFDGR� GD� IRUPDomR� KXPDQD� LQWHJUDO� UHPHWH� HVVHQFLDOPHQWH� D�

VXSHUDomR�GR�PRGHOR�DQWHULRU�GH�(37�FRP�WRGDV�DV�VXDV�PD]HODV��HPSUHJDELOLGDGH��

IRUPDomR�SUHFDUL]DGD��QHRWHFQLFLVPR��SRU�H[HPSOR���1HVWH�VHQWLGR��DILUPD�VH�TXH��

$� LGHLD� GH� IRUPDomR� LQWHJUDGD� VXJHUH� VXSHUDU� R� VHU� KXPDQR� GLYLGLGR�
KLVWRULFDPHQWH�SHOD�GLYLVmR�VRFLDO�GR�WUDEDOKR�HQWUH�D�DomR�GH�H[HFXWDU�H�D�
DomR� GH� SHQVDU�� GLULJLU� RX� SODQHMDU�� 7UDWD�VH� GH� VXSHUDU� D� UHGXomR� GD�
SUHSDUDomR� SDUD� R� WUDEDOKR� DR� VHX� DVSHFWR� RSHUDFLRQDO�� VLPSOLILFDGR��
HVFRLPDGR� GRV� FRQKHFLPHQWRV� TXH� HVWmR� HP� VXD� JrQHVH� FLHQWtILFR�
WHFQROyJLFD�H�QD�VXD�DSURSULDomR�KLVWyULFR�VRFLDO��&RPR�IRUPDomR�KXPDQD��R�
TXH�VH�EXVFD�p�JDUDQWLU�DR�DGROHVFHQWH��DR�MRYHP�H�DR�DGXOWR�WUDEDOKDGRU�R�
GLUHLWR�D�XPD�IRUPDomR�FRPSOHWD�SDUD�D�OHLWXUD�GR�PXQGR�H�SDUD�D�DWXDomR�
FRPR�FLGDGmR�SHUWHQFHQWH�D�XP�SDtV��LQWHJUDGR�GLJQDPHQWH�D�VXD�VRFLHGDGH�
SROtWLFD��)RUPDomR�TXH�� QHVWH� VHQWLGR� VXS}H�D� FRPSUHHQVmR�GDV� UHODo}HV�
VRFLDLV�VXEMDFHQWHV�D�WRGRV�RV�IHQ{PHQRV��),*2772��&,$9$77$��5$026��
�����DSXG�3$&+(&2��������S��������

� &RQVLGHUDQGR�R�VHQWLGR�GD�IRUPDomR�LQWHJUDGD�SURSRVWD�SRU�HVWHV�DXWRUHV�H�

FRQIURQWDQGR�R� FRP� R� VHQWLGR� GD� OyJLFD� GH� IXQFLRQDPHQWR� GR� 3521$7(&�

SHUFHEHPRV� FRPR� HVWH� SURJUDPD� JRYHUQDPHQWDO� UHSUHVHQWD� XPD� QHJDomR� GRV�

SULQFtSLRV� GD� LQWHJUDomR� QD� (37�� SRLV�� HIHWLYDPHQWH� QD� VXD� FRQFHSomR� H�



Ϯϵϴ�

LPSOHPHQWDomR�SURS}H�SULQFtSLRV�H�GLUHWLYDV�GH�H[HFXomR�TXH�FRQWUDGL]HP�D�SURSRVWD�

DOWHUQDWLYD�GH�XP�PRGHOR�GH�HQVLQR�PpGLR�WpFQLFR�LQWHJUDGR��

� $�SULPHLUR�GHVVHV�SULQFtSLRV�GR�3521$7(&�VH�UHIHUH�D�QRomR�GH�TXDOLILFDomR�

FRP�IRFR�QR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV��&RQVHTXHQWHPHQWH��D�TXDOLILFDomR�

YROWD�VH�SDUD�D�ILQDOLGDGH�GH�JDUDQWLU�D�HPSUHJDELOLGDGH���

$� TXDOLILFDomR� HQTXDQWR� FRPSHWrQFLD�� VH� DSUHVHQWD� FRPR� SURSRVWD� GH�
IRUPDomR�SDUD�R�GHVHPSUHJR��8PD�TXDOLILFDomR�TXH�SURPRYH�D�FULDomR�GH�
H[pUFLWR�GH�WUDEDOKDGRUHV�GH�UHVHUYD��DR�PHVPR�WHPSR�TXH�IRPHQWD�XP�QRYR�
PHUFDGR� GH� FRQVXPR�� SRU� PHLR� GH� FXUVRV� GH� TXDOLILFDomR� WpFQLFD�� $�
TXDOLILFDomR� IUDJPHQWDGD� GLPHQVLRQDOPHQWH�� IRL� UHGX]LGD� DSHQDV� D� XPD�
GLPHQVmR�WpFQLFD�TXDQGR�WUDYHVWLGD�SHOD�QRomR�GH�FRPSHWrQFLDV��3HUGHX�D�
VXD� GLPHQVmR� VRFLDO� DR� VHU� LQFRUSRUDGD� SHOD� VRFLHGDGH� DSHQDV� FRPR�
DTXLVLomR�GH�QRo}HV�WpFQLFDV��*(5$/',12��������S���������

� 2� VHJXQGR� SULQFtSLR� GR� 3521$7(&� HVWi� UHODFLRQDGR� j� PDQXWHQomR� GD�

GXDOLGDGH� QR� HQVLQR� H� GD� IUDJPHQWDomR� SRU� PHLR� GH� FXUVRV� FRQFRPLWDQWHV��

FRQGHQVDGRV�QR�*XLD�3521$7(&�GH�&XUVRV�),&��$�FRQFRPLWkQFLD�UHIRUoD�QD�SUiWLFD�

FRWLGLDQD�D�GXDOLGDGH��RX�VHMD��D�WHQGrQFLD�D�IUDJPHQWDomR��DSHVDU�GH�D�OHJLVODomR�H�

R� SURMHWR� SHGDJyJLFR� DSRQWDUHP� QR� VHQWLGR� GD� XQLILFDomR� GRV� FRQKHFLPHQWRV��

HVSHFtILFR�H�JHUDO���

$� RIHUWD� GH� FXUVRV� WpFQLFRV� QD� IRUPD� FRQFRPLWDQWH� p� FRQVLGHUDGD� FRPR�
DUWLFXODGD�DR�(QVLQR�0pGLR��RV�DOXQRV�UHDOL]DP�HVWH�HP�XP�HVWDEHOHFLPHQWR�
GH�HQVLQR�S~EOLFR�HP�GHWHUPLQDGR�WXUQR��PHGLDQWH�XPD�PDWUtFXOD�H��HP�RXWUR�
WXUQR�H�JHUDOPHQWH�HP�LQVWLWXLomR�GH�HQVLQR�GLIHUHQFLDGD��RXWUD�PDWUtFXOD�p�
HIHWXDGD�SDUD�R�FXUVR�WpFQLFR��$�OHJLVODomR�HGXFDFLRQDO�SUHYr�FRQYrQLR�RX�
DFRUGRV�GH�LQWHUFRPSOHPHQWDULGDGH�FRP�SODQHMDPHQWR�H�GHVHQYROYLPHQWR�GH�
SURMHWR�SHGDJyJLFR�XQLILFDGR�SDUD�R�(0�H�RV�FXUVRV�WpFQLFRV�FRQFRPLWDQWHV��
1R� HQWDQWR�� GH� XPD� IRUPD� JHUDO�� R� WUDEDOKR� SHGDJyJLFR� FRQMXQWR� QmR� VH�
GHVHQYROYH�HP�WRUQR�GH�XP�SURMHWR�XQLILFDGR��PDV�GH�FXUUtFXORV�VHSDUDGRV��
UHDOL]DGRV�GH�IRUPD�TXH�R�FRQKHFLPHQWR�JHUDO�H�R�HVSHFtILFR�QmR�VH�LQWHJUDP�
�*(5$/',12��������S���������

� $�SUHGRPLQkQFLD�QR�3521$7(&�GH�FXUVRV�VRE�R�UHJLPH�GH�FRQFRPLWkQFLD�p�

FRPSOHPHQWDGD� SHOD� GLVVHPLQDomR� YLD� *XLD� 3521$7(&� ),&� GH� FXUVRV� GH� FXUWD�

GXUDomR��³$�rQIDVH�GDGD�DRV�FXUVRV�GH�FXUWD�GXUDomR��)RUPDomR�,QLFLDO�H�&RQWLQXDGD��
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p�>���@�TXDVH�WUrV�YH]HV�PDLRU�GR�TXH�D�TXDQWLGDGH�GH�FXUVRV�GH�QtYHO�WpFQLFR´��-81*��

6,/9$��������S��������3DUD�-XQJ�H�6LOYD��������D�TXDOLGDGH�GHVVHV�FXUVRV�SRGH�VHU�

FRQVLGHUD� FRPR� GXYLGRVD�� VHUYLQGR� D� RXWURV� LQWHUHVVHV� VLWXDGRV� QR� FDPSR� GD�

LGHRORJLD����

$�TXDVH�WRWDOLGDGH�GRV�FXUVRV�GH�FXUWD�GXUDomR�VXVFLWD�D�G~YLGD�VREUH�R�WLSR�
GH� IRUPDomR�TXH�HVWi� VHQGR�RIHUHFLGD�SDUD�HVVH�S~EOLFR�HP� WmR�GLPLQXWD�
FDUJD�KRUiULD���&RPR�p�SRVVtYHO�REVHUYDU��R�S~EOLFR�DOYR�GRV�FXUVRV�GH�FXUWD�
GXUDomR�VmR�RV�MRYHQV�H�RV�WUDEDOKDGRUHV�SRXFR�HVFRODUL]DGRV��XPD�YH]�TXH�
SDUD�FXUVDU�R�QtYHO�WpFQLFR�p�SUHFLVR�HVWDU�FXUVDQGR�RX�FRQFOXtGR�R�HQVLQR�
PpGLR�� � 'HSUHHQGH�VH� GLVVR� TXH� D� IRUPDomR� RIHUHFLGD� SDUD� HVVH� S~EOLFR�
DSUR[LPD�VH�PDLV�GH�XPD�HVWUDWpJLD�GH�PDQXWHQomR�GR�FRQVHQVR�HP�WRUQR�
GD�LGHRORJLD�GRPLQDQWH�GR�TXH�GH�IDWR��XPD�HGXFDomR�TXH�YLVH�VXSHUDU�DV�
FRQWUDGLo}HV�GH�FODVVH�DWp�DTXL�DSRQWDGDV��-81*��6,/9$��������S��������

� 1HVWH�FRQWH[WR�GH�FRQVHQVR�PHQFLRQDGR�SHODV�DXWRUDV�HP�WRUQR�GD�LGHRORJLD�

GRPLQDQWH�SRGHUtDPRV�VLWXDU�RV�LQWHUHVVHV�HPSUHVDULDLV�QR�DXPHQWR�GR�HVWRTXH�GH�

XP� H[pUFLWR� GH� UHVHUYD� GH� WUDEDOKDGRUHV�� FRPR� Mi� IRL� PHQFLRQDGR� SRU� *HUDOGLQR�

��������DOpP�GD�DTXLVLomR�GHVVHV�WUDEDOKDGRUHV�PLQLPDPHQWH�WUHLQDGRV�H�DGDSWDGRV�

DRV�SRVWRV�GH�WUDEDOKR�QRV�TXDLV�VmR�UHTXHULGDV�DWLWXGHV�FRPSRUWDPHQWDLV�FRP�EDVH�

HP�FRPSHWrQFLDV�YLQFXODGDV�HVVHQFLDOPHQWH�DR�³VDEHU�ID]HU´��3RU�SDUWH�GR�*RYHUQR�

)HGHUDO�GH�YLpV�QHRGHVHQYROYLPHQWLVWD�QHRSRSXOLVWD�R�FRQVHQVR�SRGH�VH�PDWHULDOL]DU�

HP� WRUQR� GR� SURMHWR� QDFLRQDO� GH� GHVHQYROYLPHQWR� FRP� EDVH� QR� IRUWDOHFLPHQWR� GR�

PHUFDGR�LQWHUQR�H�GR�FRQVXPR��LQFOXVmR�VRFLDO�H�HOHYDomR�GH�UHQGD��GHPRFUDWL]DomR�

H� QR� SODQR� LQWHUQDFLRQDO�� LQVHUomR� GR� SDtV� QD� JOREDOL]DomR� HP� FRQGLo}HV�

DSDUHQWHPHQWH�PDLV�YDQWDMRVDV���

� $LQGD� HP� UHODomR� D� SUHIHUrQFLD� GDGD� DRV� FXUVRV� GH� FXUWD� GXUDomR�� &RVWD�

FRQVLGHUD��������R�DVSHFWR�GD�IRUPDomR�HVVHQFLDOPHQWH�YROWDGD�SDUD�R�WUHLQDPHQWR��

EHP�FRPR��SDUD�R�DWHQGLPHQWR�GD�GHPDQGD�HVSHFtILFD�SRU�KDELOLGDGHV�UHODFLRQDGDV�

D�SURGXomR�GH�EHQV�H� FRQVXPR��(P�FRQWUDSDUWLGD�� D�SRUFHQWDJHP�GH� FXUVRV�FRP�

FDUJD�KRUiULD�PDLV�HOHYDGD�FRUUHVSRQGH�DSHQDV�D�PHQRV�GH�XP� WHUoR�GR� WRWDO� GH�

FXUVRV�RIHUWDGRV�QR�3521$7(&���

2�TXH�VH�YHULILFD��QR�SHUtRGR�GH������H�������p�D�RIHUWD�GH�����������YDJDV�
QD�PRGDOLGDGH�),&��YHU�WDEHOD�����TXH�WrP�FRPR�FDUDFWHUtVWLFD�D�VXD�FXUWD�
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GXUDomR�� TXH� YDULD� GH� ���� D� ���� KRUDV�� $VVLP�� p� SRVVtYHO� DILUPDU� TXH�
SURSRVWD�GR�3521$7(&�GH�FRQFHQWUDU�D�RIHUWD�GH�YDJDV�HP�FXUVRV�GH�FXUWD�
GXUDomR� VH� RS}H� DRV� LQWHUHVVHV� GD� FODVVH� WUDEDOKDGRUD� SRU� GHVHQYROYHU�
DWLYLGDGHV�FHQWUDGDV�QR�WUHLQDPHQWR��(VWD��QR�HQWDQWR��p�XPD�WHQGrQFLD�TXH�
VH� GHYHX� D� JHQHUDOL]DomR� GR� HPSUHJR� GLUHWDPHQWH� SURGXWLYR� GD� FLrQFLD��
UD]mR�SHOD�TXDO�VmR�HVWLPXODGDV�³DWLYLGDGHV�GH�IRUPDomR�WpFQLFR�SURILVVLRQDO�
TXH�YLVDP�DR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�HVSHFtILFDV�YROWDGDV�SDUD�VXD�
DSOLFDomR� GLUHWD� QD� SURGXomR� GH� EHQV� H�� PDLV� FRQWHPSRUDQHDPHQWH�� GH�
VHUYLoRV´� �1(9(6�H� 3521.2�� S�� ���� ������ >«@�� (P� WHUPRV� SHUFHQWXDLV��
FRQVLGHUDQGR�R�WRWDO�GH�YDJDV�GR�3521$7(&�SUHYLVWDV�SDUD�R�SHUtRGR�GH�
�����D�������FRQVWDWD�VH�TXH��������GHVWDV�FRQFHQWUDUDP�VH�HP�FXUVRV�QD�
PRGDOLGDGH� ),&� >«@�� 3RU� RXUR� ODGR�� IRUDP� RIHUWDGDV� DSHQDV� ������� RX�
����������YDJDV�HP�FXUVRV�WpFQLFRV��FXMD�GXUDomR�PtQLPD�p�GH�SHOR�PHQRV�
����KRUDV��&267$��������S��������

� 2�WHUFHLUR�SULQFtSLR�GL]�UHVSHLWR�j�VXMHLomR�GRV� LWLQHUiULRV�GH�IRUPDomR�H�GH�

SHUILO�GH�TXDOLILFDomR�SURILVVLRQDO�DRV�LQWHUHVVHV�GHPDQGDV�GR�FDSLWDO�H�GDV�IUDo}HV�

GH�FODVVHV�GLVSXWDP�H�FRPS}HP�R�EORFR�GH�SRGHU���

$V�SHUVSHFWLYDV�HFRQRPLFLVWDV�H�DVVLVWHQFLDOLVWDV�HP�UHODomR�j�TXDOLILFDomR�
H� j� IRUPDomR� SURILVVLRQDO� GRV� WUDEDOKDGRUHV� H� GRV� MRYHQV�
HVWXGDQWHV�WUDEDOKDGRUHV� GD� HVFROD� S~EOLFD�� FRPSUHHQGLGDV� QR� kPELWR� GH�
XPD�SROtWLFD�GH� LQVHUomR�VRFLDO�QR�³GHVHQYROYLPHQWR´�GR�SDtV�UHIRUoDUDP�D�
FRQVWLWXLomR�GR�3521$7(&��6XD�OHJLVODomR�IRL�SURGX]LGD�GH�DFRUGR�FRP�D�
FRQFHSomR�TXH�DUWLFXOD�HGXFDomR�H�GHVHQYROYLPHQWR�HFRQ{PLFR��HQYROYHQGR�
LQWHUHVVHV�SROtWLFRV��HFRQ{PLFRV�H�VRFLDLV�HP�GLVSXWD�H�UHYHODQGR�TXDLV�DV�
IRUoDV� SROtWLFDV� UHSUHVHQWDGDV� SRU� RUJDQLVPRV�� LQVWLWXLo}HV�� PRYLPHQWRV� H�
RUJDQL]Do}HV�FLYLV�TXH�IRUDP�RXYLGDV�QD�FRUUHODomR�GH�IRUoDV�SUHVHQWHV�QR�
(VWDGR��6$/'$1+$������E��S�������������

� %XVFDQGR�SULYLOHJLDU�H�FRQWHPSODU�RV�LQWHUHVVHV�GH�GLYHUVDV�IRUoDV�SROtWLFDV�H�

VRFLDLV��FRQVWLWXLX�VH�QD�HPSUHLWDGD�GR�3521$7(&�XPD�H[WHQVD�UHGH�GH�SDUFHULDV��

TXH�LQFOXL�R�6LVWHPD�6��21*
V��(VFRODV�3DUWLFXODUHV��5HGH�)HGHUDO�GH�(QVLQR�7pFQLFR�

H�(VWDGRV�H�0XQLFtSLRV��3DUD�DFRPRGDU�GLYHUVRV�LQWHUHVVHV��FRQYHQLHQWHPHQWH�IRUDP�

IHLWRV�DMXVWHV�QD�OHJLVODomR�GR�UHIHULGR�SURJUDPD�����

$�/HL�GR�3521$7(&�VRIUHX�LQ~PHUDV�FRPSOHPHQWDo}HV�H�DOWHUDo}HV�DWUDYpV�
GH�3RUWDULDV��5HVROXo}HV��(GLWDLV�H�'HFUHWRV��$�/HL�Q��������������LQFRUSRURX�
QRYRV� EHQHILFLiULRV� H� DPSOLRX� D� SDUWLFLSDomR� GH� LQVWLWXLo}HV� SULYDGDV� H�
S~EOLFDV� GH� (QVLQR� 6XSHULRU�� GH� LQVWLWXLo}HV� GH� (GXFDomR� 3URILVVLRQDO�
7HFQROyJLFD�H�GH�IXQGDo}HV�S~EOLFDV�GH�GLUHLWR�SULYDGR�SDUD�D�RIHUWD�GH�FXUVRV�
WpFQLFRV�QD�IRUPD�VXEVHTXHQWH�DR�(0�FRQKHFLGRV�FRPR�RV�³SyV�PpGLRV´���
2� 3URJUDPD�� TXH� LQLFLDOPHQWH� GHVWDFRX� D� SDUWLFLSDomR� GR� 6LVWHPD� 6� H�
SRVVLELOLWRX� WDPEpP� D� RIHUWD� SHODV� LQVWLWXLo}HV� IHGHUDLV�� DWHQGHX�
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SRVWHULRUPHQWH� RV� LQWHUHVVHV� GRV� HPSUHViULRV� GD� HGXFDomR� SDUD� D� VXD�
HQWUDGD�QHVWH� ³PHUFDGR�GH� IRUPDomR�SURILVVLRQDO´�� IXQFLRQDO�j�DFXPXODomR�
FDSLWDOLVWD�� FULDQGR� R� FRQVHQVR� QHFHVViULR� HP� WRUQR� GR� 3URJUDPD�
�6$/'$1+$������E��S���������

� )LQDOPHQWH�� GHYH�VH� FRQVLGHUDU� WDPEpP� TXH� D� LPSOHPHQWDomR� GR�

3521$7(&�� XWLOL]DQGR�XP�JUDQGH�PRQWDQWH� GH� UHFXUVRV� S~EOLFRV� YROWDGRV�SDUD�D�

YDORUL]DomR� GH� FXUVRV� FRQFRPLWDQWHV�� DOpP� GH� QHJDU� RV� SULQFtSLRV� GD� LQWHJUDomR�

FRQWULEXL�WDPEpP�SDUD�R�HVYD]LDPHQWR�GRV�FXUVRV�QHVVD�PRGDOLGDGH��FRPR�R�(QVLQR�

0pGLR� ,QWHJUDGR� H� R� 352(-$�� HP� FXMDV� H[SHULrQFLDV� VH� FRQVWUyL� XPD� SURSRVWD�

DOWHUQDWLYD�GH�LQWHJUDomR��

2� 3521$7(&�� DR� SULRUL]DU� D� DPSOLDomR� GD� IRUPDomR� SURILVVLRQDO�
FRQFRPLWDQWH� DR� (QVLQR� 0pGLR� S~EOLFR�� FDPLQKD� QD� GLUHomR� RSRVWD� j�
FRQFHSomR�GH�LQWHJUDomR�HQWUH�(QVLQR�0pGLR�(GXFDomR�3URILVVLRQDO�WpFQLFD�
QR� kPELWR� GDV� SROtWLFDV� GD� (3710� H� DV� GH� (0�� IUDJPHQWD� RV� UHFXUVRV�
S~EOLFRV��QmR�HQIUHQWD�DV�FDXVDV�GR�SUREOHPD�GD�TXDOLGDGH�QD�HVFROD�S~EOLFD��
DOpP� GH� QmR� SURPRYHU� R� SOHQR� DFHVVR� DRV� MRYHQV� DOXQRV� WUDEDOKDGRUHV�
�6$/'$1+$������E��S��������

� 'H�XPD�IRUPD�FRQFOXVLYD��SRGH�VH�DILUPDU�TXH�R�3521$7(&�QR�VHX�FDUiWHU�

GH� LPHGLDWLVPR�GHVSRQWRX�QR�FHQiULR�GDV�SROtWLFDV�GH�(GXFDomR�3URILVVLRQDO�FRPR�

XP� ³UROR� FRPSUHVVRU´� TXH� DWURSHORX� RXWUDV� SROtWLFDV� GH� (GXFDomR� 3URILVVLRQDO�

�352(-$��352-29(0��(QVLQR�0pGLR�,QWHJUDGR��WRUQDQGR�VH�KHJHP{QLFR�DR�SRQWR�

GH�VH�TXHVWLRQDU�VH�QmR�HVWDULD�HP�FXUVR�XP�SURFHVVR�GH�³SURQDWHF]DomR´�GD�(37�GH�

QRVVR�SDtV��5HVVDOWD�VH�TXH�WDO�SURFHVVR�WURX[H�QR�VHX�ERMR�HOHPHQWRV�TXH�WHQGHP�D�

VH�JHQHUDOL]DU�QRWDGDPHQWH�QR�FHQiULR�GD�HGXFDomR�WpFQLFR�SURILVVLRQDO�HP�QRVVR�

SDtV�� LQFOXVLYH� QR� FRWLGLDQR� GRV� ,QVWLWXWRV� )HGHUDLV� GH� (GXFDomR� 3URILVVLRQDO�� D��

H[SDQVmR�GDV�SDUFHULDV�S~EOLFR�SULYDGDV� �333V���E��GLIXVmR�SURSDJDomR�GR�PRGXV�

RSHUDQGL�GH�JHUHQFLDPHQWR��RUJDQL]DomR�FXUULFXODU�H�SHUILO�GH�TXDOLILFDomR�IRUPXODGR�

H�RSHUDFLRQDOL]DGR�D�SDUWLU��6LVWHPD�6��F��R�FRQFHLWR�GH�³GHVFHQWUDOL]DomR´�FRPR�EDVH�

GRV� SURFHVVRV� RSHUDFLRQDLV� GRV� SURJUDPDV� H� FXUVRV� GH� TXDOLILFDomR�� PHVPR� HP�

LQVWLWXLo}HV�S~EOLFDV��G�� LPSOHPHQWDomR�GR�SULQFtSLR�GR�³TXDVH�PHUFDGR´��FRP�EDVH�

QRV�FULWpULRV�GH�DYDOLDomR�GRV�RUJDQLVPRV�GR�(VWDGR�H�DPSOLDomR�GDV�SDUFHULDV�FRP�

R�7HUFHLUR�6HWRU���
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&216,'(5$d®(6�),1$,6�

�� 'HILQLX�VH� FRPR� REMHWR� GH� HVWXGR� GHVWD� WHVH� D� WDUHID� GH� DQDOLVDU� R�

3521$7(&�FRPR�SURJUDPD�GHVWLQDGR�j�(GXFDomR�3URILVVLRQDO��GHVWLQDGR�D�DWHQGHU�

jV�GHPDQGDV�GR�FLFOR�QHRGHVHQYROYLPHQWLVWD�SRU�PmR�GH�REUD�TXDOLILFDGD��LQLFLDGD�QR�

JRYHUQR�/XOD�H�TXH�VH�HVWHQGHX�DWp�D�PHWDGH�GR�SULPHLUR�JRYHUQR�GH�'LOPD�5RXVVHII��

'HVVD�IRUPD��D�UHIHULGD�WHVH�VH�SURS{V�D�DQDOLVDU�D�JrQHVH�H�LPSOHPHQWDomR�GHVWH�

SURJUDPD�GH�TXDOLILFDomR��SRUpP�EXVFDQGR�HYLWDU�D�IyUPXOD�UHFRUUHQWH�GH�HVWXGR�GDV�

SROtWLFDV�S~EOLFDV�D�SDUWLU�GD�GHILQLomR�H�LGHQWLILFDomR�GR�S~EOLFR�DOYR��GRV�REMHWLYRV�GR�

SURJUDPD��D�GD�GHILQLomR�GH�XPD�DJHQGD�H�DYDOLDomR�GRV�UHVXOWDGRV�VRE�D�yWLFD�GD�

HILFLrQFLD��HILFiFLD�H�HIHWLYLGDGH��(P�VHQWLGR�FRQWUiULR��EXVFDPRV�HQWHQGHU�D�GLQkPLFD�

TXH� RULJLQRX� R� 3521$7(&� D� SDUWLU� GD� DQiOLVH� GDV� FRQGLFLRQDQWHV� HFRQ{PLFDV��

SROtWLFR�LGHROyJLFDV�H�LQVWLWXFLRQDLV�TXH�GHWHUPLQDUDP�D�FRQFHSomR�GHVVH�SURJUDPD�

JRYHUQDPHQWDO�QR�kPELWR�GR�HQVLQR�WpFQLFR�SURILVVLRQDO�

� 3DUD� WDQWR�� IRUDP� GHILQLGRV� RV� REMHWLYRV� D� VHUHP�DWLQJLGRV� DR� ORQJR� GHVWD�

SHVTXLVD�� $VVLP�� GHWHUPLQRX�VH� FRPR� REMHWLYR� JHUDO� D� WDUHID� GH� DQDOLVDU� RV�

FRQGLFLRQDQWHV�HFRQ{PLFRV��SROtWLFR�LGHROyJLFRV�H�LQVWLWXFLRQDLV�TXH�GHWHUPLQDUDP�D�

FRQFHSomR�H�D�LPSODQWDomR�GR�3521$7(&�QD�HVIHUD�GR�HQVLQR�WpFQLFR�SURILVVLRQDO��

(� D� SDUWLU� GHVWH�� IRUDP� GHOLPLWDGRV� WUrV� REMHWLYRV� HVSHFtILFRV��2� SULPHLUR� GHOHV� IRL�

FDUDFWHUL]DU� R� SURFHVVR� GH� JrQHVH� H� FRQVWUXomR� GR� 3521$7(&� H� RV� VHXV�

GHVGREUDPHQWRV� SDUD� DV� GLUHWUL]HV� HGXFDFLRQDLV� GR� HQVLQR� WpFQLFR�SURILVVLRQDO�� 2�

VHJXQGR�REMHWLYR�EXVFRX�LGHQWLILFDU�R�FRQFHLWR�GH�TXDOLILFDomR�SUHVHQWH�QDV�GLUHWUL]HV�

GR� 3521$7(&�� � (� R� WHUFHLUR� GHVVHV� REMHWLYRV� VH� UHIHULX� j� WDUHID� GH� DQDOLVDU� DV�

SRVVtYHLV� UHODo}HV� HQWUH� R� FRQFHLWR� GH� TXDOLILFDomR� SUHVHQWH� QR� 3521$7(&� H� R�

FRQFHLWR�GH�TXDOLILFDomR�YLQFXODGR�DR�PRGHOR�GDV�FRPSHWrQFLDV����

&RQVLGHURX�VH� LQLFLDOPHQWH� TXH�� QXPD� SHUVSHFWLYD� UHGXFLRQLVWD�� VHULD�

SRVVtYHO�FDUDFWHUL]DU�R�3521$7(&�FRPR�XPD�SROtWLFD�S~EOLFD�GH�JUDQGH�HQYHUJDGXUD�

QR�TXH�UHIHUH�j�DPSOD�DORFDomR�GH�UHFXUVRV�H�GH�XP�YDULDGR�HVSHFWUR�GH�SDUFHLURV�

�UHGH� IHGHUDO� GH� (37�� UHGHV� GH� LQVWLWXLo}HV� GH� HQVLQR� HVWDGXDLV�� PXQLFLSDLV� H� GR�

'LVWULWR�)HGHUDO��6LVWHPD�6��LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR��21*V���7DPEpP�FKDPRX�

D�DWHQomR�R�PRYLPHQWR�GH�DPSOLDomR�GD�UHGH�ItVLFD�GH�(GXFDomR�3URILVVLRQDO��EHP�

FRPR� D� TXDQWLGDGH� GH� SURILVVLRQDLV� DUUHJLPHQWDGRV� SDUD� R� RXVDGR� HVIRUoR� GH�
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DPSOLDomR� GR� FRQWLQJHQWH� GH� WUDEDOKDGRUHV� H� HVWXGDQWHV� TXDOLILFDGRV� H�RX�

UHTXDOLILFDGRV�QRV�FXUVRV�RIHUWDGRV�SHOR�UHIHULGR�SURJUDPD��1R�HQWDQWR��TXDQGR�IRL��

ODQoDGR� XP� ROKDU� PDLV� DSXUDGR�� IRL� SRVVtYHO� LGHQWLILFDU� FRQWUDGLo}HV� H� PD]HODV�

SUHVHQWHV� QR� 3521$7(&� TXH� QmR� SRGHULDP� GHL[DU� GH� FRPSRU� XPD� DYDOLDomR� GR�

UHIHULGR�SURJUDPD�SDUD�DOpP�GD�VLPSOHV�URWXODomR�GH�XPD�SROtWLFD�S~EOLFD��IRUPXODGD�

SRU�XP�JRYHUQR�GH�SHUILO�SURJUHVVLVWD��TXH�HVWDULD�VH�SURSRQGR�D�H[HFXWDU�XP�SURMHWR�

GH� LQFOXVmR�VRFLDO�FRPR�UHVSRVWD�jV�GpFDGDV�GH�SROtWLFDV�JRYHUQDPHQWDLV�HOLWLVWDV��

TXH� DSHQDV� UHSOLFDYDP� R� YHOKR� HVTXHPD� GH� H[FOXVmR� VRFLDO� SDUD� D� PDLRULD� GD�

SRSXODomR�GH�QRVVR�SDtV���

3RU�FRQVHJXLQWH��XP�LPSRUWDQWH�DVSHFWR�TXH�GHYHULD�VHU�UHVJDWDGR�VH�UHIHUH�

j�FRQRWDomR�GR�JRYHUQR�TXH�JHVWRX�R�3521$7(&�H�RXWUDV�SROtWLFDV�HGXFDFLRQDLV�H�

VRFLDLV�GH�SHUILO�FRPSHQVDWyULRV���3RU�LVVR��REMHWLYDQGR�LGHQWLILFDU�DV�FRQGLFLRQDQWHV�

HFRQ{PLFDV�TXH�LQWHUIHULUDP�QD�FULDomR�GR�3521$7(&��R�FDStWXOR���GD�WHVH�DQDOLVRX�

D� WUDMHWyULD� HFRQ{PLFD� GH� QRVVR� SDtV�� IRFDQGR� HVSHFLDOPHQWH�� QR� LQVXFHVVR� GDV�

SROtWLFDV�HFRQ{PLFDV�KHWHURGR[DV�GH�FRPEDWH�j�LQIODomR�GR�ILQDO�GRV�DQRV�GH�������

UHSUHVHQWDGD� HPEOHPDWLFDPHQWH� SHOR� 3ODQR� &UX]DGR�� QD� LPSODQWDomR� GR� LGHiULR�

QHROLEHUDO�SRU�PHLR�GR�3ODQR�5HDO��GR�JRYHUQR�)+&��QD�GLVFXVVmR�GRV�DVSHFWRV�GD�

SROtWLFD�QHRGHVHQYROYLPHQWLVWD�GR�JRYHUQR�GH�/XOD��FRPSDUDQGR�D�FRP�RXWURV�FLFORV�

GHVHQYROYLPHQWLVWDV�GDV�GpFDGDV�DQWHULRUHV��1DFLRQDO�GHVHQYROYLPHQWLVPR�H�0LODJUH�

(FRQ{PLFR���QD�GLVFXVVmR�GD�SROtWLFD�HFRQ{PLFD�GR�JRYHUQR�'LOPD�� OHYDQGR�VH�HP�

FRQWD�R�DVSHFWR�GH� LQtFLR�GD�FULVH�GR�0RGHOR�1HRGHVHQYROYLPHQWLVWD��DWp�R�ILQDO�GR�

SULPHLUR�PDQGDWR�GD�UHIHULGD�SUHVLGHQWD��H�WDPEpP�QD�DQiOLVH�GR�SURFHVVR�GH�DYDQoR�

GD� 5HHVWUXWXUDomR� 3URGXWLYD� HP� QRVVR� SDtV�� QR� GHFRUUHU� GD� � GpFDGD� GH� ����� H�

SDUDOHOR�DR�FLFOR�GH�FUHVFLPHQWR�QHRGHVHQYROYLPHQWLVWD�GR�JRYHUQR�GH�/XOD��3RUpP��

FRQVLGHUD�VH� FRPR� HOHPHQWR� PDLV� LPSRUWDQWH� GHVWH� FDStWXOR� D� FDUDFWHUL]DomR� GR�

PRGHOR� HFRQ{PLFR� OXOR�SHWLVWD� GD� GpFDGD� GH� ����� FRPR� XPD� PRGDOLGDGH� GH�

³'HVHQYROYLPHQWLVPR�jV�DYHVVDV´��DVVLP�GHILQLGR�SRU�5HLQDOGR�*RQoDOYHV��2X�VHMD��

XPD� PRGDOLGDGH� GH� GHVHQYROYLPHQWLVPR� TXH� QmR� URPSHX� FRP� R� 0RGHOR� /LEHUDO�

3HULIpULFR��0/3��LPSODQWDGR�QR�JRYHUQR�GH�)+&��H�TXH�PDQWHYH�DV�HVWUXWXUDV�EiVLFDV�

GD� GHSHQGrQFLD� HFRQ{PLFD� GR� SDtV� �GHVLQGXVWULDOL]DomR�� UHSULPDUL]DomR� GDV�

H[SRUWDo}HV�� GHSHQGrQFLD� WHFQROyJLFD�� GHVQDFLRQDOL]DomR�� YXOQHUDELOLGDGH� H[WHUQD��

GRPLQDomR�ILQDQFHLUD���UHSUHVHQWDQGR�XPD�IRUPD�GH�LQVHUomR�SDVVLYD�H�GHSHQGHQWH�
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GR� %UDVLO� QR� FRQWH[WR� GD� *OREDOL]DomR�� 3RUWDQWR�� R� QHRGHVHQYROYLPHQWLVPR� GRV�

JRYHUQRV�GH�/XOD�H�'LOPD��GHVGH�D�VXD�RULJHP�DSUHVHQWDYD�LPSRUWDQWHV�HOHPHQWRV�GH�

YXOQHUDELOLGDGH�HFRQ{PLFD�H�GH�QmR�UXSWXUD�HP�UHODomR�DR�PRGHOR�QHROLEHUDO����

� 1R�FDStWXOR���IRUDP�LGHQWLILFDGDV�DV�FRQGLFLRQDQWHV�SROtWLFDV�TXH�FRQWULEXtUDP�

SDUD�D�DVFHQVmR�GR�JRYHUQR�OXOR�SHWLVWD��&RQFOXLX�VH�TXH�D�DVFHQVmR�GH�/XOD�H�GR�37�

UHSUHVHQWRX� D� IRUPDomR�GH� XP�JRYHUQR� GH� FRDOL]mR� SROtWLFD� UHXQLQGR� XPD� DOLDQoD�

SROtWLFR�SDUWLGiULD� FRPSRVWD� SRU� XP� OHTXH� GH� SDUWLGRV� GHVGH� D� HVTXHUGD�� FHQWUR�

HVTXHUGD�� H� DOFDQoDQGR� DWp� SDUWLGRV� GH� GLUHLWD�� VHQGR� TXH� HVWD� DPSOD� DOLDQoD� GH�

SDUWLGRV� IRL� UHSUHVHQWDWLYD� GH� YDULDGRV� VHWRUHV�� WDLV� FRPR� R� FDSLWDO� ILQDQFHLUR��

HPSUHViULRV�GR�DJURQHJyFLR�H�GH�H[SRUWDomR�GH�FRPPRGLWLHV��LQGXVWULDLV�QDFLRQDLV�H�

R�VHWRU�PXOWLQDFLRQDO�H�WUDQVQDFLRQDO���

� &RQVLGHURX�VH�WDPEpP�TXH��HP�YLUWXGH�GH�VXD�RULJHP�GH�HVTXHUGD��WDQWR�/XOD�

TXDQWR� R� VHX�SDUWLGR� �37�� WLYHUDP�R� DSRLR� GH� SDUFHODV� H[SUHVVLYDV� GR�PRYLPHQWR�

VLQGLFDO�H�GRV�PRYLPHQWRV�VRFLDLV�UHSUHVHQWDWLYRV�GRV�VHWRUHV�VRFLDLV�KLVWRULFDPHQWH�

H[FOXtGRV�GH�QRVVR�SDtV��3RUWDQWR��FRPR�FRQFLOLDU�RV�GLYHUVRV�LQWHUHVVHV�GLYHUJHQWHV�

QR�LQWHULRU�GR�JRYHUQR�H�GH�VXD�EDVH�SROtWLFR�LGHROyJLFD�GH�DSRLR"��

� $�GLILFXOGDGH�LQLFLDO�SDUD�D�FRQFLOLDomR�GHVVHV�LQWHUHVVHV�GLYHUJHQWHV�GHQWUR�

GH� XP� JRYHUQR� GH� FRDOL]mR� IRL� VROXFLRQDGD� SHOR� DFLRQDPHQWR� GH� GLVSRVLWLYRV� GH�

QHJRFLDomR�D�SDUWLU�GD�PDWUL]�QHRSRSXOLVWD��XWLOL]DQGR�HOHPHQWRV�FRPR�R�FDULVPD�GR�

SUHVLGHQWH� /XOD�� UHIRUoDGR� SHOR� VHX� KLVWyULFR� YLQFXODGR� D� XPD� RULJHP� SREUH��

QRUGHVWLQD�H�GH�OXWD�QR�PRYLPHQWR�VLQGLFDO�QR�HQIUHQWDPHQWR�FRQWUD�R�5HJLPH�0LOLWDU��

7DPEpP�SHVRX�R�VHX�HVWLOR�GH�FRQFLOLDomR�H�DUELWUDJHP�GH�FRQIOLWRV�SDUD�D�UHVROXomR�

GDV�GLYHUJrQFLDV�LQWHUQDV�QR�LQWHULRU�GR�EORFR�QR�SRGHU��SHUVRQLILFDQGR�XPD�YDULDQWH�

GR�SUHVLGHQFLDOLVPR�GH�FRDOL]mR�H�GH�FRPSRUWDPHQWR�SRSXOLVWD������������

� 1R� HQWDQWR�� SDUDOHOR� DR� DYDQoR� H� FRQVROLGDomR� GR� QHRSRSXOLVPR� OXOLVWD��

SURFHVVRX�VH�QR�%UDVLO�XPD�GDV�HWDSDV�GDTXLOR�TXH�'DYLG�0DFLHO�LGHQWLILFRX�FRPR�D�

YHUVmR� QDFLRQDO� GH� XPD� 5HYROXomR� 3DVVLYD�� QD� TXDO� DV� HOLWHV�� GHVGH� R� ILQDO� GD�

'LWDGXUD� 0LOLWDU�� FRQVHJXLUDP� HQTXDGUDU� DV� RSRVLo}HV�� UHWLUDQGR� GHODV� TXDOTXHU�

SRVVLELOLGDGH�PDLV�UHPRWD�GH�PXGDQoDV�HVWUXWXUDLV�PDLV�SURIXQGDV�H�UDGLFDLV��(VWH�

HQTXDGUDPHQWR�SULPHLUDPHQWH�DWLQJLX�R�DQWLJR�0'%�H�GHSRLV�R�30'%��DOFDQoRX�R�

36'%�H��QDV�~OWLPDV�GXDV�GpFDGDV�SURYRFRX�R�³WUDQVIRUPLVPR´�GR�37�H�GH�/XOD��GH�

XP�SDUWLGR�GH�HVTXHUGD�SDUD�XP�SDUWLGR�GH� OLQKD�VRFLDOGHPRFUDWD��SRUWDGRU�GH�XP�
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UHIRUPLVPR�IUDFR�H�GH�IRUWH�DSHOR�QHRSRSXOLVWD��3RU�FRQVHJXLQWH��D�YHUVmR�GH�/XOD�H�

GR�37�TXH�FKHJRX�DR�SRGHU�HP������IRL�XPD�YHUVmR�DWHQXDGD�H�GRPDGD�GR�³YHOKR�

37�GH� OXWD´��RXWURUD�PDLV� UDGLFDO�H�PDLV�j�HVTXHUGD��GR� LQtFLR�GD�GpFDGD�GH�������

'HVVD�IRUPD�D�OLQKD�SURJUDPiWLFD�GR�37�H�GR�SUHVLGHQWH�/XOD��DR�ORQJR�GD�GpFDGD�GH�

������ LQFRUSRURX� XPD� YHUVmR� GH� SURMHWR� QDFLRQDO� GH� GHVHQYROYLPHQWR� HFRQ{PLFR�

VRFLDO� GH� FRQFLOLDomR� GH� FODVVHV�� FRQWHPSODQGR� RV� LQWHUHVVHV� GR� DJURQHJyFLR�� GH�

VHWRUHV�GD�LQG~VWULD�QDFLRQDO�H�XPD�IRUWH�SUHVHQoD�GR�FDSLWDO�ILQDQFHLUR�H�GR�FDSLWDO�

WUDQVQDFLRQDO�� PHVFODGR� FRP� XP� SURMHWR� UHIRUPLVWD� GH� LQFOXVmR� VRFLDO�� EXVFDQGR�

WDPEpP� R� DSRLR� GH� VHWRUHV� SRSXODUHV� KLVWRULFDPHQWH� H[FOXtGRV� GRV� SURMHWRV�

DQWHULRUHV�GH�GHVHQYROYLPHQWR�QDFLRQDO����

(P�UHVXPR��GR�SRQWR�GH�YLVWD�SROtWLFR�HFRQ{PLFR��R�JRYHUQR�GH�/XOD�PDQWHYH�

DV�HVWUXWXUDV�EiVLFDV�GR�PRGHOR�QHROLEHUDO��GHYLGDPHQWH�HVWUXWXUDGR�QR�SHUtRGR�GH�

)+&�SRU�LQWHUPpGLR�GD�LPSODQWDomR�GR�3ODQR�5HDO�H�GD�5HIRUPD�1HROLEHUDO�GR�(VWDGR��

SRUpP� DFUHVFHQWDQGR� PHFDQLVPRV� GH� IRPHQWR� j� UHWRPDGD� GR� FUHVFLPHQWR�

HFRQ{PLFR��LQFHQWLYR�DR�FUpGLWR�H�DR�FRQVXPR��DOpP�GD�DPSOLDomR�GH�SROtWLFDV�VRFLDLV�

FRPSHQVDWyULDV� H� GH� JHUDomR� GH� UHQGD�� 7XGR� LVWR� HP� WRUQR� GR� SURMHWR�

QHRGHVHQYROYLPHQWLVWD�� TXH� WHQWRX� FRQFLOLDU� RV� LQWHUHVVHV� GR� FDSLWDO� �ILQDQFHLUR� H�

EDQFiULR��LQGXVWULDLV��DJURQHJyFLR�H�H[SRUWDomR�GH�FRPPRGLWLHV��PXOWLQDFLRQDLV��FRP�

RV� LQWHUHVVHV� GH� DPSOLDomR� GH� FUpGLWR� SDUD� D� FODVVH� PpGLD�� SURJUDPDV� VRFLDLV�

FRPSHQVDWyULRV�SDUD�R�SUHFDULDGR��H�DLQGD�JDUDQWLU�D�LQVHUomR�GR�SDtV�QD�GLQkPLFD�GD�

HFRQRPLD�JOREDOL]DGD���

1R�FDStWXOR���GHVWD�WHVH��EXVFDQGR�LGHQWLILFDU�RV�FRQGLFLRQDQWHV�LQVWLWXFLRQDLV�

H� LGHROyJLFRV� TXH� LQIOXHQFLDUDP� DV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV� HP� QRVVR� SDtV�

�LQFOXLQGR� R� 3521$7(&��� IRL� UHDOL]DGR� XP� UHVJDWH� KLVWyULFR�FUtWLFR� GDV� UHIHULGDV�

SROtWLFDV�HGXFDFLRQDLV�VRE�D� LQIOXrQFLD�GD�KHJHPRQLD� LGHROyJLFD�GR�QHROLEHUDOLVPR��

&RQVWDWRX�VH�TXH�GXUDQWH�R�JRYHUQR�GH�)+&��HP�FRQVRQkQFLD�FRP�DV�SURSRVWDV�GH�

UHIRUPDV�GRV�RUJDQLVPRV� LQWHUQDFLRQDLV�� IRUDP� LPSODQWDGDV�UHIRUPDV�HGXFDFLRQDLV��

LQFOXVLYH� QD� HVIHUD� GD� (GXFDomR� 3URILVVLRQDO� 7pFQLFD� �(37��� FRP� D� FULDomR� GR�

3/$1)25�H�FRP�R�'HFUHWR�Q��������������TXH�LQVWLWXLX�D�FRQFRPLWkQFLD�H�UHHGLWRX�D�

GXDOLGDGH�HQWUH�R�HQVLQR�PpGLR�H�R�HQVLQR�SURILVVLRQDO��6RE�LQVSLUDomR�GD�LGHRORJLD�

GR� QHROLEHUDOLVPR�� QRo}HV� FRPR� SULYDWL]DomR�� GHVFHQWUDOL]DomR�� HPSUHJDELOLGDGH��
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FRPSHWrQFLDV� H� KDELOLGDGHV�� QHRWHFQLFLVPR�� IRUDP� LQWURGX]LGDV� H� DSOLFDGDV� QD�

FRQFHSomR�H�RSHUDFLRQDOL]DomR�GDV�SROtWLFDV�S~EOLFDV�GH�(GXFDomR�

7DPEpP�QR�UHIHULGR�FDStWXOR��FRQFOXtPRV�TXH�D�DVFHQVmR�GH�/XOD�DR�SRGHU�

QmR�UHSUHVHQWRX�XPD�HIHWLYD�UXSWXUD�QR�FDPSR�GD� LQVWLWXFLRQDOLGDGH�HP�UHODomR�jV�

UHIRUPDV� QHROLEHUDLV�� $SHVDU� GD� HODERUDomR� H� LPSOHPHQWDomR� GH� YiULDV� SROtWLFDV�

HGXFDFLRQDLV�GH�FDUiWHU�FRPSHQVDWyULR�H�IRFDLV��FRP�EDVH�QRV�SULQFtSLRV�GH�LQFOXVmR�

VRFLDO�H�GHPRFUDWL]DomR�GRV�GLUHLWRV���FRPR�QRV�FDVRV�GR�352(-$��GR�352-29(0�

�� H� GD� FULDomR� GR� 'HFUHWR� Q�� ����������� TXH� LQVWLWXLX� R� (QVLQR� 0pGLR� 7pFQLFR�

,QWHJUDGR�� DOpP�GD�DPSOLDomR�GD�5HGH�)HGHUDO� GH�(GXFDomR�7pFQLFD�3URILVVLRQDO��

WDPEpP�VH�SHUFHEHX�TXH�DR� ORQJR�GR�JRYHUQR�GH�/XOD�DV�FRQFHSo}HV�QHROLEHUDLV�

IRUDP�PDQWLGDV��HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�j�TXHVWmR�GD�FRH[LVWrQFLD�SDFtILFD�

GR�(VWDGR�FRP�R�VHWRU�SULYDGR��1RWDGDPHQWH��HQWHQGHPRV�TXH�HVWD�UHODomR�SRGH�VHU�

H[SOLFDGD� D� SDUWLU� GR� FRPSRUWDPHQWR� QHRSRSXOLVWD� GR� SUHVLGHQWH�� QR� VHQWLGR� GH�

JHUHQFLDU�FRQIOLWRV�HQWUH�DV�IUDo}HV�GH�FODVVH�QR�LQWHULRU�GR�EORFR�GH�SRGHU�H�WDPEpP�

HP�UHODomR�j�VXD�EDVH�VRFLDO�GH�DSRLR�SROtWLFR�HOHLWRUDO��PRYLPHQWRV�VRFLDLV�XUEDQRV�

H�UXUDLV��EXURFUDFLDV�GRV�VLQGLFDWRV�H�FHQWUDLV�VLQGLFDLV��FDWHJRULDV�GH�WUDEDOKDGRUHV�

FRP� KLVWyULFR� GH� RUJDQL]DomR� VLQGLFDO�� SDUFHODV� GR� SUROHWDULDGR� DWHQGLGDV� SHORV�

SURJUDPDV�VRFLDLV���,VWR�HP�SDUWH�H[SOLFD�D�³SROtWLFD�GH�]LJXH�]DJXH´�DGRWDGD�SRU�VHX�

JRYHUQR�QR�TXH�VH�UHIHUH�DRV�HQFDPLQKDPHQWRV�GDV�SROtWLFDV�HGXFDFLRQDLV���

1R�ILQDO�GR�FDStWXOR����IRL�DQDOLVDGD�D�WUDMHWyULD�GDV�SROtWLFDV�GH�HGXFDomR�QR�

JRYHUQR� GH� 'LOPD� 5RXVVHII� SHUFHEHQGR�VH� HOHPHQWRV� GH� FRQWLQXLGDGH� H�

DSURIXQGDPHQWR� GDV� GLUHWUL]HV� QHROLEHUDLV� FRPR� EDVH� GH� IXQGDPHQWDomR� GRV�

SURJUDPDV� H� SROtWLFDV� GH� JRYHUQR� GHVWLQDGRV� j� iUHD� HGXFDFLRQDO�� QR� kPELWR� GD�

(GXFDomR�3URILVVLRQDO��3UHGRPLQRX�QR�JRYHUQR�GH�'LOPD�D�H[SDQVmR�GD� OyJLFD�GR�

S~EOLFR�SULYDGR�� D�PHUFDQWLOL]DomR� GR�HQVLQR� SURILVVLRQDO�� FRP�PDLRU� LQJHUrQFLD� RX�

LQWHUYHQomR� GR� VHWRU� HPSUHVDULDO� QD� HVIHUD� GD� HGXFDomR� S~EOLFD� H� QR� 0(&�� 7DO�

LQJHUrQFLD� VH� IH]� PDLV� SUHVHQWH� DWUDYpV� GD� PDLRU� GLVVHPLQDomR� GDV� LGHLDV� GH�

QHRJHUHQFLDOLVPR��QHRWHFQLFLVPR�H�PHULWRFUDFLD��

7HQGR�FRPR�UHIHUrQFLD�D�GLQkPLFD�GH� WUDQVIRUPDo}HV�HFRQ{PLFDV��SROtWLFDV��

LQVWLWXFLRQDLV� H� LGHROyJLFDV� GLVFXWLGDV� QRV� FDStWXORV� ��� �� H� ��� WRUQRX�VH� SRVVtYHO�

FRPSUHHQGHU� DV� FRQGLFLRQDQWHV� GH� QDWXUH]D� HFRQ{PLFD�� SROtWLFR�LGHROyJLFDV� H�

LQVWLWXFLRQDLV� TXH� JHUDUDP� R� 3521$7(&�� 1HVWH� VHQWLGR�� FRQFOXL�VH� TXH� R�
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3521$7(&�� HP� VXD� FRQFHSomR� H� RULJHP�� HVWHYH� LQVHULGR� QXPD� GLQkPLFD� GH�

FRPELQDomR�GH�IDWRUHV��D���³GHVHQYROYLPHQWLVPR�jV�DYHVVDV´��QR�SODQR�HFRQ{PLFR��E��

FRQMXQWXUD� SROtWLFR�LGHROyJLFD� PDUFDGD� SRU� XPD� ³UHYROXomR� SDVVLYD´� UHFRQILJXUDGD�

DWUDYpV� GH� XPD�PRGDOLGDGH� GH� ³KHJHPRQLD� jV� DYHVVDV´� H� SHUVRQLILFDGD� QR� HVWLOR�

QHRSRSXOLVWD��SDXWDGR�QR�HVWLOR�FRQFLOLDGRU�H�FDULVPiWLFR�GR�/XOLVPR��F��FRQWLQXLGDGH�

GD�H[SDQVmR�H�KHJHPRQLD�GRV�IXQGDPHQWRV�GR�LGHiULR�QHROLEHUDO��QR�SODQR�LGHROyJLFR�

H�LQVWLWXFLRQDO�GDV�SROtWLFDV�HGXFDFLRQDLV����

1R�FDStWXOR����IRL�GLVFXWLGR�H�DQDOLVDGR�R�3521$7(&�D�SDUWLU�GRV�VHJXLQWHV�

UHFRUWHV��D��D�RULJHP�GR�3521$7(&�H�R�VHX�PDUFR�UHJXODWyULR�OHJDO��E��D�GLVFXVVmR�

HP� WRUQR� GRV� SDUDGLJPDV� OLJDGRV� j� JOREDOL]DomR� H� DR� LGHiULR� QHROLEHUDO� TXH�

LQIOXHQFLDUDP�DV�SROtWLFDV�HGXFDFLRQDLV�HP�QRVVR�SDtV�QDV�~OWLPDV�GpFDGDV��LQFOXVLYH�

R�3521$7(&��F��D�UHIOH[mR�HP�WRUQR�GR�SHUILO�GH�TXDOLILFDomR�SUHVHQWH�QRV�FXUVRV�GR�

3521$7(&���

$� HVWUXWXUDomR� GR� FDStWXOR� �� EXVFRX� DQDOLVDU� R� UHIHULGR� SURJUDPD�

JRYHUQDPHQWDO�WHQGR�FRPR�UHIHUrQFLD�D�VHJXQGD�TXHVWmR�QRUWHDGRUD�TXH�VXUJLX�QR�

GHFRUUHU� GR� GHVHQYROYLPHQWR� GD� SHVTXLVD�� 2� TXH� p� R� 3521$7(&"� &RPR� VH�

FRQVWLWXLX"�(�R�TXH�R�VXVWHQWD"��

2EMHWLYDQGR�UHVSRQGHU�D�HVVD�LQGDJDomR�QR�VH[WR�FDStWXOR��FRQVWDWRX�VH�TXH�R�

SURJUDPD�HP�TXHVWmR�IRL�FRQFHELGR�SDUD�DWHQGHU�jV�GHPDQGDV�GH�IRUPDomR�PDVVLYD�

GH�PmR� GH� REUD� TXDOLILFDGD�� 'HVVD� IRUPD�� FRQFOXtPRV� TXH� R� 3521$7(&� QD� VXD�

HVVrQFLD�UHSUHVHQWD���

� ���� 1R� SODQR� GR� GLVFXUVR� LGHROyJLFR� GR� JRYHUQR� GH� 'LOPD�� D� FULDomR� GR�

3521$7(&� IRL� MXVWLILFDGD� FRPR� XPD� UHVSRVWD� LPHGLDWLVWD� DRV� DSHORV� GR� VXSRVWR�

³DSDJmR´� GH� PmR� GH� REUD� GHPDQGDGR� SHOD� H[SDQVmR� HFRQ{PLFD� GR�

QHRGHVHQYROYLPHQWLVPR� OXOLVWD�� 2X� VHMD�� R� REMHWLYR� VHULD� DWHQGHU�� HP� FDUiWHU� GH�

XUJrQFLD��D�GHPDQGD�SRU�WUDEDOKDGRUHV�TXDOLILFDGRV�SRU�SDUWH�GR�VHWRU�HPSUHVDULDO��

1R�HQWDQWR��XPD�DYDOLDomR�PDLV�GHWDOKDGD�GHVVH�FHQiULR�QRV�UHPHWHX�j�FRQFOXVmR�

GH�TXH�HVWH�SURJUDPD�GH�TXDOLILFDomR�FRQWHPSOD�EHP�PDLV�D�SHUVSHFWLYD�GH�IRUPDomR�

GH�XP�SHUILO�GH�WUDEDOKDGRU�IOH[tYHO�H�PXOWLIXQFLRQDO�SDUD�XP�PHUFDGR�QDFLRQDO��QR�TXDO�

DYDQoD� D� UHHVWUXWXUDomR� SURGXWLYD� H� D� SUHFDUL]DomR� GR� WUDEDOKR�� HVSHFLDOPHQWH�

UHSUHVHQWDGR�SHOR�DXPHQWR�GDV�WHUFHLUL]Do}HV���
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� ���1R�kPELWR�SROtWLFR�LGHROyJLFR�WDPEpP�p�SRVVtYHO�DILUPDU�TXH�R�3521$7(&�

UHSUHVHQWD�D� UHSOLFDomR�RX� UHSURGXomR�GR�PRGHOR�GH�SROtWLFDV�S~EOLFDV�TXH�YLVD� D�

FRQFLOLDomR�GH�LQWHUHVVHV�GH�IUDo}HV�GH�FODVVH�H�GH�JUXSRV�VRFLDLV�GH�SUHVVmR��6HQGR�

DVVLP��R�3521$7(&�EXVFD�FRQFLOLDU�RV�LQWHUHVVHV�GR�VHWRU�SULYDGR��GR�6LVWHPD�6��GD�

5HGH� )HGHUDO� GH� (QVLQR� 7pFQLFR�3URILVVLRQDO�� GDV� UHGHV� GH� HQVLQR� HVWDGXDLV��

PXQLFLSDLV� H� GR� 'LVWULWR� )HGHUDO�� GDV� HQWLGDGHV� UHSUHVHQWDWLYDV� GD� VRFLHGDGH� FLYLO�

�21*V�� DVVRFLDo}HV��� DOpP� GH� SUHWHQGHU� R� DWHQGLPHQWR� j� GHPDQGD� SRU� SROtWLFDV�

VRFLDLV�GH�LQFOXVmR�GH�GHWHUPLQDGRV�VHJPHQWRV�GRV�PRYLPHQWRV�VRFLDLV��TXLORPERODV��

PXOKHUHV�� DJULFXOWRUHV�� DTXLFXOWRUHV�� HWF��� H� GDV� FDPDGDV� VRFLDLV� KLVWRULFDPHQWH�

H[FOXtGDV�GDV�SROtWLFDV�JRYHUQDPHQWDLV���

� ��� 1R� kPELWR� LQVWLWXFLRQDO� H� LGHROyJLFR�� R� 3521$7(&� UHSUHVHQWD� D�

UHDILUPDomR�H�FRQVROLGDomR��QD�HVIHUD�GDV�SROtWLFDV�S~EOLFDV��GR� LGHiULR�GR�(VWDGR�

*HUHQFLDOLVWD��TXH�VH�JXLD�SHORV�SULQFtSLRV�GH� UDFLRQDOL]DomR�H�JHVWmR�GH�UHFXUVRV��

SURGXWLYLGDGH��PHWDV�H�REMHWLYRV��IRUWHPHQWH�LQIOXHQFLDGR�SHODV�GLUHWUL]HV�QHROLEHUDLV�

GRV� RUJDQLVPRV� LQWHUQDFLRQDLV�� FRPR� SRU� H[HPSOR�� RV� SULQFtSLRV� GH� TXDOLGDGH��

HTXLGDGH�H�HILFLrQFLD��'D�PHVPD�IRUPD��YHULILFD�VH�QR�3521$7(&�R�HVYDHFLPHQWR�

GDV� IURQWHLUDV�HQWUH�R�S~EOLFR�H�R�SULYDGR�SRU�PHLR�GD�GHVFHQWUDOL]DomR�GDV�Do}HV�

JRYHUQDPHQWDLV��TXDQGR�R�JRYHUQR�SHUPLWH�D�H[HFXomR�GDV�Do}HV�HP�SDUFHULD�FRP�

D� LQLFLDWLYD� SULYDGD� H� D� VRFLHGDGH� FLYLO�� WUDQVIHULQGR� DVVLP� SDUWH� GH� VXDV�

UHVSRQVDELOLGDGHV� H� DWULEXLo}HV� SDUD� R� VHWRU� SULYDGR�� 1R� FDVR� GR� 3521$7(&�� R�

JRYHUQR� JDUDQWH� R� DWHQGLPHQWR� jV� GHPDQGDV� GH� LQWHUIHUrQFLD� GR� SULYDGR� VREUH� R�

S~EOLFR�� TXDQGR� HVWDEHOHFH� D� HVWUXWXUDomR� GR� 3URJUDPD� HP� SDUFHULD� FRP�21*V��

HVWDGRV��PXQLFtSLRV��'LVWULWR� )HGHUDO��6LVWHPD�6� H� LQVWLWXLo}HV� SULYDGDV� GH� HQVLQR��

LQFOXVLYH�DWUDYpV�GR�UHSDVVH�GH�UHFXUVRV�ILQDQFHLURV�S~EOLFRV�SDUD�R�VHWRU�SULYDGR���

� ����1R�TXH�VH�UHIHUH�j�TXHVWmR�GD�IRUPDomR�TXDOLILFDomR�SURSRVWD�QRV�FXUVRV�

GH�)RUPDomR�,QLFLDO�H�&RQWLQXDGD�GR�3521$7(&��FRQVWDWRX�VH�D�SUHIHUrQFLD�SHORV�

FXUVRV�GH�IRUPDomR�DOLJHLUDGD�H�GH�FXUWD�GXUDomR��QR�UHJLPH�GH�FRQFRPLWkQFLD��QXPD�

FRPELQDomR�GH�QRo}HV�GH�FRPSHWrQFLDV�H�KDELOLGDGHV�GH�FDUiWHU�UHGXFLRQLVWD��TXH�

SULRUL]DP� HVVHQFLDOPHQWH� R� ³VDEHU�ID]HU´�� 7DPEpP� VH� REVHUYD� QD� TXDOLILFDomR�

RIHUWDGD�QRV�FXUVRV�GR�3521$7(&�D�LQIOXrQFLD�GR�0RGHOR�GDV�&RPSHWrQFLDV�H�GR�

1HRWHFQLFLVPR�� SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DR� WUDEDOKR� GH� PROGDU� RV�

FRPSRUWDPHQWRV�� DV� DWLWXGHV� H� D� VXEMHWLYLGDGH� GR� WUDEDOKDGRU�� QR� VHQWLGR� GH�
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LQWHUQDOL]DU� QRo}HV� GH� SURDWLYLGDGH�� IOH[LELOLGDGH�� SROLYDOrQFLD�� HPSUHJDELOLGDGH� H�

HPSUHHQGHGRULVPR����

(P�VtQWHVH��p�SRVVtYHO�DILUPDU�TXH�R�3521$7(&�� LQVHULGR�QR�FRQWH[WR�GH�

SUHGRPLQkQFLD� GR� PRGHOR� GH� DFXPXODomR� IOH[tYHO�� UHHVWUXWXUDomR� SURGXWLYD��

PXQGLDOL]DomR�JOREDOL]DomR� GR� FDSLWDO� H� KHJHPRQLD� QHROLEHUDO�� IRL� FRQFHELGR� FRPR�

DOWHUQDWLYD� LPHGLDWLVWD� GH� UHVSRVWD� jV� QRYDV� GHPDQGDV� GR� FLFOR� GH� H[SDQVmR�

HFRQ{PLFD�QHRGHVHQYROYLPHQWLVWD�� LQLFLDGR�QR�JRYHUQR�/XOD��H�TXH�HQWURX�HP�FULVH�

QR� ILQDO� GR� JRYHUQR� GH� 'LOPD� 5RXVVHII�� 7DPEpP� UHSUHVHQWD� D� UHDILUPDomR� GR�

UHFHLWXiULR� QHROLEHUDO�� Mi� TXH� UHSURGX]�� HP� VXD� GLQkPLFD� GH� FRQFHSomR� H�

IXQFLRQDPHQWR��RV�SUHFHLWRV�GH�HPSUHJDELOLGDGH��GD�GXDOLGDGH�QR�HQVLQR�SRU�PHLR�GD�

HVWUXWXUDomR� GH� FXUVRV� VRE� R� UHJLPH� GH� FRQFRPLWkQFLD�� H� RV� IXQGDPHQWRV� GR�

1HRWHFQLFLVPR�� � 6HQGR� DVVLP�� SULRUL]D� D� RIHUWD� GH� FXUVRV� GH� FXUWD� GXUDomR�� TXH�

WHQGHP� D� IRUQHFHU� IRUPDomR� SUHFDUL]DGD� SDUD� SRVWRV� GH� WUDEDOKR� SUHFDUL]DGRV��

HQFDPLQKDQGR�RV�DOXQRV�HJUHVVRV�SDUD�R�SURFHVVR�GH�LQFOXVmR�H[FOXGHQWH��UHGX]LQGR�

DVVLP�DV�SHUVSHFWLYDV�GH�IRUPDomR�GH�FLGDGmRV�FUtWLFRV�H�R�DFHVVR�GHPRFUiWLFR�DR�

DPSOR� FRQKHFLPHQWR�� (P� FRQWUDSDUWLGD�� RV� FXUVRV� GR� 3521$7(&� SULYLOHJLDP�

HVVHQFLDOPHQWH� DV� QRo}HV� GH� FRQKHFLPHQWR� XWLOLWDULVWD�� EHP� FRPR� D� JHUDomR� H�

UHSURGXomR� GH� XPD� JUDQGH� PDVVD� GH� SURGXWRUHV�FRQVXPLGRUHV�� SDUD� TXH� VH�

HQFDL[HP�QR�PRGHOR�YLJHQWH�GH�RUJDQL]DomR�WR\RWLVWD���

3RUWDQWR��p�SRVVtYHO�FRQVLGHUDU�TXH�R�3521$7(&��HP�VXD�VtQWHVH�H�UD]mR�GH�

H[LVWrQFLD��WRUQRX�VH�XP�LQVWUXPHQWR�GH�PHGLDomR�SROtWLFR�LGHROyJLFD�GRV�LQWHUHVVHV�

FRQYHUJHQWHV� GR� JRYHUQR� SHWLVWD�� HP� WRUQR� GR� VHX� SURMHWR� GH� SRGHU�

QHRGHVHQYROYLPHQWLVWD�QHRSRSXOLVWD����PHUD�UHSUHVHQWDomR�GH�XP�UHIRUPLVPR�IUDFR���

FRP� VHWRUHV� HPSUHVDULDLV� LQWHUHVVDGRV� QD� DPSOLDomR� GR� H[pUFLWR� GH� UHVHUYD� GH�

WUDEDOKDGRUHV�PLQLPDPHQWH� TXDOLILFDGRV�� PDV� FRP� FRPSRUWDPHQWRV� HQTXDGUDGRV��

DMXVWDGRV�H�FRPSURPHWLGRV�FRP�DV�H[LJrQFLDV�GDV�HPSUHVDV���

1R�ILQDO�GDV�FRQWDV��R�3521$7(&�WRUQRX�VH�SUDJPDWLFDPHQWH�D�³PHQLQD�GRV�

ROKRV´�GR�*RYHUQR�)HGHUDO��XPD�YH]�TXH�OKH�UHQGHX�XP�YDQWDMRVR�PDUNHWLQJ�SROtWLFR�

H�GLYLGHQGRV�HOHLWRUDLV��H�DR�PHVPR�WHPSR�WRUQRX�VH�D�³JDOLQKD�GRV�RYRV�GH�RXUR´�

SDUD� D� LQLFLDWLYD� SULYDGD� �6LVWHPD�6�� HVFRODV� SDUWLFXODUHV��� SDUD� �21*6�H�SDUD� RV��

JRYHUQRV� HVWDGXDLV� H� PXQLFLSDLV�� HP� GHFRUUrQFLD� GR� HQRUPH� DSRUWH� GH� UHFXUVRV�
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ILQDQFHLURV�H�LQFHQWLYRV�UHSDVVDGRV�DRV�SDUFHLURV�GHVWD�³FUX]DGD�VDQWD´�HP�IDYRU�GD�

³TXDOLILFDomR��LQFOXVmR�H�GHPRFUDWL]DomR´�SDUD�RV��WUDEDOKDGRUHV�QDFLRQDLV���

� 1mR�REVWDQWH�WHQKD�VH�FKHJDGR�D�HVVDV�FRQFOXV}HV��FHUWDPHQWH�D�WHPiWLFD�

HQYROYHQGR�R�3521$7(&�QmR�VH�HVJRWRX��3HUFHEH�VH�D�QHFHVVLGDGH�GH�HVWXGRV�TXH�

VH�GHWHQKDP�HP�DOJXPDV�TXHVW}HV�FUXFLDLV��WDLV�FRPR��$Wp�TXH�SRQWR�D�HYDVmR�H�D�

UHSURYDomR�SRGHP�FRPSURPHWHU�R�IXWXUR�GR�3521$7(&"��4XDO�R�UXPR�WRPDGR�SHORV�

HJUHVVRV� GR� 3521$7(&"� 'HVHPSUHJR"� 6XEHPSUHJR"� 7HUFHLUL]DomR"� 0HUFDGR�

LQIRUPDO"�(PSUHHQGHGRULVPR"�&RPR�ILFD�R�3521$7(&�GLDQWH�GR�FHQiULR�UHFHQWH�GH�

FULVH� HFRQ{PLFD"� &RPR� ILFD� R� 3521$7(&� QR� FHQiULR� GH� XP� QRYR� JRYHUQR� GH�

FRQRWDomR�SROtWLFR�LGHROyJLFD�GLIHUHQFLDGD�HP�UHODomR�DRV�JRYHUQRV�GR�37"��

� 1HVVH� VHQWLGR�� FRQVLGHUD�VH� QHFHVViULR� R� DSURIXQGDPHQWR� GH� HVWXGRV�

UHIHUHQWHV� j� TXHVWmR� GRV� GLYHUVRV� LQWHUHVVHV� TXH� DWUDYHVVDP� RV� LWLQHUiULRV� GH�

FRQFHSomR�H�LPSOHPHQWDomR�GH�SODQRV�GH�TXDOLILFDomR�H�TXH�VH�YDOHP�GH�GLVFXUVRV�

FRPR� R� �SUREOHPD� GR� DSDJmR� GH� PmR� GH� REUD��� IUHTXHQWHPHQWH� SURIHULGR� SHORV�

VHWRUHV� GR� FDSLWDO�� RX� R� GLVFXUVR� GR� �DFHVVR� DR� HPSUHJR�� FRPR� GHPDQGD� GRV�

WUDEDOKDGRUHV�� TXH� DFDEDP�SRU� UHIRUoDU� XP� �PHUFDGR�GD� IRUPDomR��� TXH� GH� FHUWD�

PDQHLUD� VHUYH� SDUD� OHJLWLPDU� SROtWLFDV� GH� HPSUHJDELOLGDGH� H� Do}HV� HGXFDWLYDV� GH�

FDUiWHU�DVVLVWHQFLDOLVWD��

� (VVDV�VmR�DOJXPDV�GDV�LQGDJDo}HV�TXH�UHPHWHP�D�QRYDV�SHVTXLVDV�VREUH�

HVWH�SURJUDPD�GH�JRYHUQR��7DOYH]��VHPHOKDQWH�j�³FDL[D�GH�3DQGRUD´��R�3521$7(&�

DLQGD� SRVVD� UHVHUYDU� PXLWDV� VXUSUHVDV� H� WDPEpP� LQ~PHUDV� GHVYHQWXUDV� SDUD� RV�

UXPRV�GD�(GXFDomR�3URILVVLRQDO�HP�QRVVR�SDtV���



ϯϭϭ�

5()(5Ç1&,$6�

$/9(6�� *LRYDQQL�� � 2� QRYR� �H� SUHFiULR�� PXQGR� GR� WUDEDOKR�� 5HHVWUXWXUDomR�
SURGXWLYD�H�FULVH�GR�VLQGLFDOLVPR���6mR�3DXOR��(G��%RLWHPSR�)DSHVS�����������

�BBBBBBBBBBBBBB�� 5HHVWUXWXUDomR� 3URGXWLYD�� 1RYDV� 4XDOLILFDo}HV� H�
(PSUHJDELOLGDGH�� ,Q��$/9(6��*LRYDQQL��'LPHQV}HV�GD�5HHVWUXWXUDomR�3URGXWLYD�±�
(QVDLRV� GH� VRFLRORJLD� GR� WUDEDOKR�� �(G�� 3Ui[LV��� ������ 'LVSRQtYHO� HP��
�KWWS���JLRYDQQLDOYHV�RUJ�&DSLWXOR�����BWH[WR�SGI!��$FHVVR�HP�����DJR���������

BBBBBBBBBBBBBBB��7UDEDOKR�H�'HVHQYROYLPHQWR��&KRTXH�GH�FDSLWDOLVPR�H�QRYD�
GHJUDGDomR�GR�WUDEDOKR�QR�%UDVLO��%DXUX��&DQDO�����������

$/9(6��0DULD�+HOHQD�0RUHLUD��(VWDGR�H�RSRVLomR�QR�%UDVLO�����������������HG��5LR�
GH�-DQHLUR��3D]�H�7HUUD���������

$0$5$/��2VZDOGR�(��$V�WUDQVIRUPDo}HV�QD�RUJDQL]DomR�LQWHUQD�GR�3DUWLGR�GRV�
7UDEDOKDGRUHV��HQWUH������H����������(G����6mR�3DXOR��$ODPHGD����������

$0$'(2��-DYLHU���,GHLDV�HFRQ{PLFDV�H�SRGHU�SROtWLFR��7HRULD�	VRFLHGDGH�Q������±�
-DQ���MXQ�� GH� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODWDIRUPDGHPRFUDWLFD�RUJ�3XEOLFDFRHV������B&DFKHG�SGI!�� $FHVVR�
HP�����MDQ����������

$1781(6�� 5LFDUGR�� $� QRYD� 0RUIRORJLD� GR� 7UDEDOKR�� VXDV� 3ULQFLSDLV�
0HWDPRUIRVHV� H� 6LJQLILFDGRV�� XP� EDODQoR� SUHOLPLQDU�� ,Q�� *8,0$5(6�� &iWLD�
�2UJ����7UDEDOKR��(GXFDomR�H�6D~GH�����DQRV�GH�IRUPDomR�SROLWpFQLFD�QR�686��5LR�GH�
-DQHLUR��(-6-9����������

%$/',-2��&DUORV� (GXDUGR�� 7(,;(,5$�� =XOHLGH� $UD~MR��$� HGXFDomR� QR� JRYHUQR�
/XOD����6mR�3DXOR��(GLWRUD�)XQGDomR�3HUVHX�$EUDPR���������

%$5526�� (GJDUG� /XL]� GH�� 2V� *RYHUQRV� 0LOLWDUHV�� 6mR� 3DXOR�� &RQWH[WR�� ������
�&ROHomR�5HSHQVDQGR�D�+LVWyULD����

%$6726��3HGUR�3DXOR�=DKOXWK��$�HFRQRPLD�SROtWLFD�GR�QRYR�GHVHQYROYLPHQWLVPR�
H�GR�VRFLDO�GHVHQYROYLPHQWLVPR���(FRQRPLD�H�6RFLHGDGH��&DPSLQDV��Y������1~PHUR�
(VSHFLDO�� S�� ��������� GH]�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�VFLHOR�EU�SGI�HFRV�Y��QVSH�Y��QVSHD���SGI!��$FHVVR�HP�����RXW���������

%$8(5��$GULDQD��'R�'LUHLWR�j�(GXFDomR�j�1RomR�GH�4XDVH�0HUFDGR��7HQV}HV�
QD�3ROtWLFD�GH�(GXFDomR�%iVLFD�%UDVLOHLUD��5%3$(�±�Y�����Q����S�����������VHW��
�GH]��������'LVSRQtYHO�HP����
�KWWS���VHHU�XIUJV�EU�LQGH[�SKS�UESDH�DUWLFOH�YLHZ�����������!���
$FHVVR�HP�����PDU���������

%$80$1��=\JPXQW��&DSLWDOLVPR�SDUDVLWiULR��5LR�GH�-DQHLUR��=DKDU��������



ϯϭϮ�

%(1(9,'(6��0DULD�9LFWRULD�GH�0HVTXLWD��2�JRYHUQR�.XELWVFKHN��'HVHQYROYLPHQWR�
(FRQ{PLFR�H�(VWDELOLGDGH�3ROtWLFD�����(G��5LR�GH�-DQHLUR��3D]�H�7HUUD���������

%,(/6&+2:6.<��5LFDUGR��3HQVDPHQWR�HFRQ{PLFR�EUDVLOHLUR��R�FLFOR�LGHROyJLFR�
GR�GHVHQYROYLPHQWR�����HG��±�5LR�GH�-DQHLUR��&RQWUDSRQWR���������

%/2*�'2�3/$1$/72��'LVFXUVR� GD� 3UHVLGHQWD� GD� 5HS~EOLFD�� 'LOPD�5RXVVHII��
GXUDQWH�FHULP{QLD�GH�ODQoDPHQWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�
7pFQLFR� H� DR� (PSUHJR�� ������ >RQ� OLQH@�� 'LVSRQtYHO� HP��
�KWWS���ZZZ��SODQDOWR�JRY�EU�DFRPSDQKH�R�SODQDOWR�GLVFXUVRV�GLVFXUVRV�GD�
SUHVLGHQWD�GLVFXUVR�GD�SUHVLGHQWD�GD�UHSXEOLFD�GLOPD�URXVVHII�GXUDQWH�FHULPRQLD�GH�
ODQFDPHQWR�GR�SURJUDPD�QDFLRQDO�GH�DFHVVR�DR�HQVLQR�WHFQLFR�H�DR�HPSUHJR!��
$FHVVR�HP�����DEU���������

BBBBBBBBBBBBBBBBBB��'LVFXUVR� GD� 3UHVLGHQWD� GD� 5HS~EOLFD�� 'LOPD� 5RXVVHII��
GXUDQWH� FHULP{QLD� GH� DEHUWXUD� GR� ��� (QFRQWUR� 1DFLRQDO� GD� ,QG~VWULD� �(QDL�� ��
EDODQoR� GR� 3URQDWHF�� ������ >RQ� OLQH@�� 'LVSRQtYHO� HP��
�KWWS���ZZZ��SODQDOWR�JRY�EU�DFRPSDQKH�R�SODQDOWR�GLVFXUVRV�GLVFXUVRV�GD�
SUHVLGHQWD�GLVFXUVR�GD�SUHVLGHQWD�GD�UHSXEOLFD�GLOPD�URXVVHII�GXUDQWH�FHULPRQLD�GH�
DEHUWXUD�GR��R�HQFRQWUR�QDFLRQDO�GD�LQGXVWULD�HQDL�EDODQFR�GR�SURQDWHF�EUDVLOLD�GI!��
$FHVVR�HP�����PDU���������

BBBBBBBBBBBBBBBBB�� 'LVFXUVR� GD� 3UHVLGHQWD� GD� 5HS~EOLFD�� 'LOPD� 5RXVVHII��
GXUDQWH�FHULP{QLD�GH�IRUPDWXUD�GR�3URQDWHF���%HOR�+RUL]RQWH�0*��������>RQ�OLQH@��
'LVSRQtYHO� HP�� �KWWS���ZZZ��SODQDOWR�JRY�EU�DFRPSDQKH�R�
SODQDOWR�GLVFXUVRV�GLVFXUVRV�GD�SUHVLGHQWD�GLVFXUVR�GD�SUHVLGHQWD�GD�UHSXEOLFD�
GLOPD�URXVVHII�GXUDQWH�FHULPRQLD�GH�IRUPDWXUD�GH�DOXQRV�GR�SURQDWHF��!�� $FHVVR�
HP�����MXQ���������

BBBBBBBBBBBBBBBB�� 'LVFXUVR� GD� 3UHVLGHQWD� GD� 5HS~EOLFD�� 'LOPD� 5RXVVHII��
GXUDQWH� FHULP{QLD� GH� IRUPDWXUD� GR� 3URQDWHF�� ������ >RQ� OLQH@�� 'LVSRQtYHO� HP���
�KWWS���ZZZ��SODQDOWR�JRY�EU�DFRPSDQKH�R�SODQDOWR�GLVFXUVRV�GLVFXUVRV�GD�
SUHVLGHQWD�FRS\BRIBGLVFXUVR�GD�SUHVLGHQWD�GD�UHSXEOLFD�GLOPD�URXVVHII�GXUDQWH�
FHULPRQLD�GH�IRUPDWXUD�GR�SURQDWHF!��$FHVVR�HP����MXQ����������

%2,72� -U�� $UPDQGR��$V� EDVHV� SROtWLFDV� GR� QHRGHVHQYROYLPHQWLVPR�� 7UDEDOKR�
DSUHVHQWDGR�QD�HGLomR�GH������GR�)yUXP�(FRQ{PLFR�GD�)*9���6mR�3DXOR��

%5$*$��5X\��5,=(.��&LEHOH��2UJV����+HJHPRQLD�jV�DYHVVDV��HFRQRPLD��SROtWLFD�H�
FXOWXUD�QD�HUD�GD�VHUYLGmR�ILQDQFHLUD��6mR�3DXOR��%RLWHPSR���������

%5$6,/��'HFUHWR��������GH����GH�DEULO�GH�������5HJXODPHQWD�R�SDUiJUDIR����H�RV�
DUWLJRV����D����GD�/HL��������GH����GH�GH]HPEUR�GH�������TXH�HVWDEHOHFH�DV�'LUHWUL]HV�
H� %DVHV� GD� (GXFDomR� 1DFLRQDO�� %UDVtOLD�� ')�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�'�����KWP!���$FHVVR�HP�����DEU����������



ϯϭϯ�

BBBBBB��5HVROXomR�&1(�&(%�1������GH����GH�MXQKR�GH�������,QVWLWXL�DV�'LUHWUL]HV�
&XUULFXODUHV� 1DFLRQDLV� SDUD� R� (QVLQR� 0pGLR�� 'LVSRQtYHO� HP��
�KWWS���SRUWDO�PHF�JRY�EU�FQH�DUTXLYRV�SGI�UFHE��B���SGI!��$FHVVR�HP�����IHY����������

BBBBBB�� 3DUHFHU� &1(�&(%� Q�� ��������� GH� ��� GH� RXWXEUR� GH� ������ 7UDWD� GDV�
'LUHWUL]HV�&XUULFXODUHV�SDUD�D�(GXFDomR�3URILVVLRQDO�GH�1tYHO�0pGLR��'LVSRQtYHO�HP��
�KWWS���SRUWDO�PHF�JRY�EU�VHWHF�DUTXLYRV�SGIBOHJLVODFDR�WHFQLFR�OHJLVODBWHFQLFRBSDUHF
HU�����SGI!��$FHVVR�HP�����IHY����������

BBBBBB���'HFUHWR�1���������������5HJXODPHQWD�R������GR�DUW�����H�RV�DUWV�����D����GD�
/HL�Q���������GH����GH�GH]HPEUR�GH�������TXH�HVWDEHOHFH�DV�GLUHWUL]HV�H�EDVHV�GD�
HGXFDomR� QDFLRQDO�� H� Gi� RXWUDV� SURYLGrQFLDV�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������'HFUHWR�'�����KWP!���
$FHVVR�HP�����IHY���������

BBBBBB��3DUHFHU�&1(�&(6�1������������3URSRVWD�GH� UHRUJDQL]DomR�GD�HGXFDomR�
SURILVVLRQDO�H�WHFQROyJLFD�GH�JUDGXDomR��VHJXQGR�XPD�QRYD�PHWRGRORJLD�TXH�UH~QH�
RV� FXUVRV� HP� JUDQGHV� HL[RV� WHPiWLFRV�� 'LVSRQtYHO� HP��
�KWWS���SRUWDO�PHF�JRY�EU�FQH�DUTXLYRV�SGI�SFHV���B���SGI!�� $FHVVR� HP�� ��� MDQ��
������

BBBBBB��3DUHFHU�&1(�&(%�1�����������3URSRVWD�GH�LQVWLWXLomR�GR�&DWiORJR�1DFLRQDO�
GH� &XUVRV� 7pFQLFRV� GH� 1tYHO� 0pGLR�� 'LVSRQtYHO� HP��
�KWWS���SRUWDO�PHF�JRY�EU�VHWHF�DUTXLYRV�SGI�SFHE���B���SGI!�� $FHVVR� HP�� ��� MDQ��
�������

BBBBBB��([SRVLomR�GH�0RWLYRV�1�����0(&�07(�0)�03�0'6��GH����GH�DEULO�GH�
����D��3URSRVWD�GH�3URMHWR�GH�/HL�TXH� LQVWLWXL�R�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�
(QVLQR�7pFQLFR�H�(PSUHJR�±�3521$7(&��DOWHUD�DV�/HLV�Q�V���������GH����GH�MDQHLUR�
GH�������Q���������GH����GH�MXOKR�GH������H�Q����������GH����GH�MXOKR�GH�������FRP�D�
ILQDOLGDGH� GH� DPSOLDU� D� RIHUWD� GH� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� SRU�PHLR� GH�
SURJUDPDV�� SURMHWRV� H� Do}HV�GH� DVVLVWrQFLD� WpFQLFD� H� ILQDQFHLUD��'LVSRQtYHO� HP�� �
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���SURMHWRV�H[SPRWLY�HPL���������
PHF���PWH���PI���PS���PGV�KWP!��$FHVVR�HP����VHW���������

BBBBBB���'HFUHWR�Q���������GH����GH�RXWXEUR�GH�����E��,QVWLWXL�D�5HGH�H�7HF�%UDVLO���
'LiULR� 2ILFLDO� GD� 8QLmR�� ��� RXW�� ����E�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������'HFUHWR�'�����KWP!��
$FHVVR�HP������PDU���������

BBBBBB��/HL�Q����������GH����GH�RXWXEUR�GH�����F��,QVWLWXL�R�3URJUDPD�1DFLRQDO�GH�
$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR��3URQDWHF���DOWHUD�DV�/HLV�QR��������GH����GH�
MDQHLUR�GH�������TXH�UHJXOD�R�3URJUDPD�GR�6HJXUR�'HVHPSUHJR��R�$ERQR�6DODULDO�H�
LQVWLWXL�R�)XQGR�GH�$PSDUR�DR�7UDEDOKDGRU��)$7���QR��������GH����GH�MXOKR�GH�������
TXH�GLVS}H�VREUH�D�RUJDQL]DomR�GD�6HJXULGDGH�6RFLDO�H�LQVWLWXL�3ODQR�GH�&XVWHLR��QR�
�������� GH� ��� GH� MXOKR� GH� ������ TXH� GLVS}H� VREUH� R� )XQGR� GH� )LQDQFLDPHQWR� DR�



ϯϭϰ�

(VWXGDQWH�GR�(QVLQR�6XSHULRU��H�QR���������GH����GH� MXQKR�GH�������TXH� LQVWLWXL�R�
3URJUDPD� 1DFLRQDO� GH� ,QFOXVmR� GH� -RYHQV� �3UR-RYHP��� H� Gi� RXWUDV� SURYLGrQFLDV��
'LiULR� 2ILFLDO� GD� 8QLmR�� ��� RXW�� ����F�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP!�� $FHVVR�
HP�����PDU��������

BBBBBB��0(&�� � 3RUWDULD� Q�� ������� GH� �� GH� QRYHPEUR� GH� ����G�� $SURYD� R�*XLD�
3URQDWHF� GH� &XUVRV� GH� )RUPDomR� ,QLFLDO� H� &RQWLQXDGD�� 'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�SRUWDULDB�����SGI!�� � $FHVVR� HP�� ���
PDU���������

BBBBBB�0(&�� 5HVROXomR� &'�)1'(� Q�� �� GH� ��� GH� PDUoR� GH� ����D�� $OWHUD� D�
5HVROXomR� &'�)1'(� Q�� ���� GH� ��� GH� QRYHPEUR� GH� ������ 'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�UHVBIQGHB��B�������SGI!�� $FHVVR�
HP�����PDU���������

BBBBBBB��3UHVLGrQFLD�GD�5HS~EOLFD��0HGLGD�3URYLVyULD�Q�������GH���GH�GH]HPEUR�
GH������E��$OWHUD�D�/HL�Q����������GH����GH�RXWXEUR�GH�������TXH�LQVWLWXL�R�3URJUDPD�
1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR���3URQDWHF��SDUD�DPSOLDU�R�URO�GH�
EHQHILFLiULRV�H�RIHUWDQWHV�GD�%ROVD�)RUPDomR�(VWXGDQWH��H�Gi�RXWUDV�SURYLGrQFLDV��
'LVSRQtYHO� HP�� �KWWS���ZZZ�FDPDUD�JRY�EU�VLOHJ�LQWHJUDV���������SGI!�� $FHVVR� HP�
���DEU���������

BBBBBBB��0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��314��3ODQR�1DFLRQDO�GH�4XDOLILFDomR��
7HUPR�GH�5HIHUrQFLD��$SURYDGR�SRU�PHLR�GD�5HVROXomR�Q����������F��'LVSRQtYHO�
HP�� �KWWS���SRUWDOIDW�PWH�JRY�EU�ZS�FRQWHQW�XSORDGV���������7HUPR�GH�
5HIHU�&��$$QFLD���SGI!���$FHVVR�HP�����RXW���������

BBBBBBB�� 0(&�� � 3RUWDULD� 1�� ����� GH� �� GH� PDUoR� GH� ����� D�� � 'LVS}H� VREUH� D�
KDELOLWDomR�GDV� LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�VXSHULRU�H�GH�HGXFDomR�SURILVVLRQDO�
WpFQLFD�GH�QtYHO�PpGLR�H�VREUH�D�DGHVmR�GDV�UHVSHFWLYDV�PDQWHQHGRUDV�DR�3URJUDPD�
1DFLRQDO� GH� $FHVVR� DR� (QVLQR� 7pFQLFR� H� (PSUHJR� �� 3URQDWHF�� H� Gi� RXWUDV�
SURYLGrQFLDV�� 'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�SRUWDULD�B���B�������SGI!�� $FHVVR�
HP�����DEU��������

BBBBBBB��0(&��3RUWDULD�1�������GH���GH�PDUoR�GH�����E��'LVS}H�VREUH�R�)XQGR�GH�
)LQDQFLDPHQWR� (VWXGDQWLO�� QD� PRGDOLGDGH� GH� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD��
'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�SRUWDULDB���B�������SGI!�� $FHVVR�
HP�����IHY���������

BBBBBBB��0(&���3RUWDULD�1�������GH���GH�PDUoR�GH�����F��'LVS}H�VREUH�D�RIHUWD�GD�
%ROVD�)RUPDomR�QR�kPELWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�
(PSUHJR���3URQDWHF��GH�TXH�WUDWD�D�/HL�Q����������GH����GH�RXWXEUR�GH�������H�Gi�
RXWUDV� SURYLGrQFLDV�� 'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�SRUWB���B�������SGI!�� $FHVVR� HP��
���QRY���������



ϯϭϱ�

BBBBBB��5HVROXomR�&'�)1'(�Q�����GH����GH�PDUoR�GH�����G��$OWHUD�D�5HVROXomR�
&'�)1'(�Q������GH����GH�PDUoR�GH�������TXH�HVWDEHOHFH�FULWpULRV�H�SURFHGLPHQWRV�
SDUD�D�GHVFHQWUDOL]DomR�GH�FUpGLWRV�RUoDPHQWiULRV�jV�,QVWLWXLo}HV�GD�5HGH�)HGHUDO�GH�
(GXFDomR�3URILVVLRQDO��&LHQWtILFD�H�7HFQROyJLFD��YLVDQGR�j�RIHUWD�GH�%ROVD�)RUPDomR�
QR�kPELWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR�±�3URQDWHF��
'LVSRQtYHO� HP���
�KWWSV���ZZZ�IQGH�JRY�EU�IQGHOHJLV�DFWLRQ�8UO3XEOLFDV$FWLRQ�SKS"DFDR DEULU$WR3XEOL
FR	VJOBWLSR 5(6	QXPBDWR ��������	VHTBDWR ���	YOUBDQR ����	VJOBRUJDR &'
�)1'(�0(&!��$FHVVR�HP�����PDU���������

BBBBBB�� 5HVROXomR� )1'(� Q�� ��� GH� ��� GH� PDUoR� GH� ����� H�� (VWDEHOHFH�
SURFHGLPHQWRV�SDUD�D�WUDQVIHUrQFLD�GH�UHFXUVRV�ILQDQFHLURV�DRV�VHUYLoRV�QDFLRQDLV�GH�
DSUHQGL]DJHP��YLVDQGR�j�RIHUWD�GH�%ROVD�)RUPDomR�QR�kPELWR�GR�3URJUDPD�1DFLRQDO�
GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR��3URQDWHF���EHP�FRPR�SDUD�D�H[HFXomR�H�D�
SUHVWDomR� GH� FRQWDV� GHVVHV� UHFXUVRV�� D� SDUWLU� GH� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�IQGH�JRY�EU�IQGHOHJLV�DFWLRQ�8UO3XEOLFDV$FWLRQ�SKS"DFDR DEULU$WR3XEOL
FR	VJOBWLSR 5(6	QXPBDWR ��������	VHTBDWR ���	YOUBDQR ����	VJOBRUJDR &'
�)1'(�0(&!��$FHVVR�HP�����DEU����������

BBBBBB��5HVROXomR�)1'(�Q�����GH����GH�PDUoR�GH�����I��(VWDEHOHFH�SURFHGLPHQWRV�
SDUD� D� WUDQVIHUrQFLD� GH� UHFXUVRV� ILQDQFHLURV� DR� 'LVWULWR� )HGHUDO�� D� HVWDGRV� H�
PXQLFtSLRV�� SRU� LQWHUPpGLR� GRV� yUJmRV� JHVWRUHV� GD� HGXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD��YLVDQGR�j�RIHUWD�GH�%ROVD�)RUPDomR�QR�kPELWR�GR�3URJUDPD�1DFLRQDO�GH�
$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR� �3URQDWHF���EHP�FRPR�SDUD�D�H[HFXomR�H�D�
SUHVWDomR� GH� FRQWDV� GHVVHV� UHFXUVRV�� D� SDUWLU� GH� ������ 'LVSRQtYHO��
�KWWSV���ZZZ�IQGH�JRY�EU�IQGHOHJLV�DFWLRQ�8UO3XEOLFDV$FWLRQ�SKS"DFDR DEULU$WR3XEOL
FR	VJOBWLSR 5(6	QXPBDWR ��������	VHTBDWR ���	YOUBDQR ����	VJOBRUJDR &'
�)1'(�0(&!��$FHVVR�HP�����MDQ����������

BBBBB��0(&��3RUWDULD�1�������GH����GH�DEULO�GH������J��'LVS}H�VREUH�DOWHUDomR�QR�
DUW�� ��� GD� 3RUWDULD� 0(&� Q�� ����� GH� ��� GH� PDUoR� GH� ������ 'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�SRUWDULDB���B���������SGI!�� $FHVVR�
HP�����DEU���������

BBBBBB�/HL�Q����������GH���GH�-XQKR�GH������K��$OWHUD�DV�/HLV�Q����������GH����GH�
RXWXEUR�GH�������SDUD�DPSOLDU�R�URO�GH�EHQHILFLiULRV�H�RIHUWDQWHV�GD�%ROVD�)RUPDomR�
(VWXGDQWH��QR�kPELWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR�
��3521$7(&���������GH����GH�GH]HPEUR�GH�������SDUD�HVWDEHOHFHU�TXH�DV�EROVDV�
UHFHELGDV�SHORV�VHUYLGRUHV�GDV�UHGHV�S~EOLFDV�GH�HGXFDomR�SURILVVLRQDO��FLHQWtILFD�H�
WHFQROyJLFD��QR�kPELWR�GR�3URQDWHF��QmR�FDUDFWHUL]DP�FRQWUDSUHVWDomR�GH�VHUYLoRV�
QHP�YDQWDJHP�SDUD�R�GRDGRU��SDUD�HIHLWR�GR�LPSRVWR�VREUH�D�UHQGD���������GH����GH�
MXOKR�GH�������SDUD�DOWHUDU�DV�FRQGLo}HV�GH�LQFLGrQFLD�GD�FRQWULEXLomR�SUHYLGHQFLiULD�
VREUH�SODQRV�HGXFDFLRQDLV�H�EROVDV�GH�HVWXGR��H��������GH����GH�VHWHPEUR�GH�������
SDUD�SHUPLWLU�TXH�D�)XQGDomR�-RDTXLP�1DEXFR�RIHUHoD�EROVDV�GH�HVWXGR�H�SHVTXLVD��
GLVS}H�VREUH�R�DSRLR�GD�8QLmR�jV�UHGHV�S~EOLFDV�GH�HGXFDomR�EiVLFD�QD�DTXLVLomR�GH�



ϯϭϲ�

YHtFXORV�SDUD�R�WUDQVSRUWH�HVFRODU��H�SHUPLWH�TXH�RV�HQWHV�IHGHUDGRV�XVHP�R�UHJLVWUR�
GH�SUHoRV�SDUD�D�DTXLVLomR�GH�EHQV�H�FRQWUDWDomR�GH�VHUYLoRV�HP�Do}HV�H�SURMHWRV�
HGXFDFLRQDLV�� �� 'LVSRQtYHO� HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������/HL�/������KWP!�����$FHVVR�HP�����PDU���������

BBBBBB��3RUWDULD�6(7(&�0(&�QR�� ���� GH���� GH� MXQKR�GH� ����L��'LVS}H� VREUH� D�
WDEHOD�GH�FXUVRV�WpFQLFRV�SDUD�RIHUWD�QD�IRUPD�VXEVHTXHQWH�SRU�LQWHUPpGLR�GD�%ROVD�
)RUPDomR� HVWXGDQWH� H� FRUUHODomR� FRP� FXUVRV� GH� JUDGXDomR�� 'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�SRUWDULDB���SGI!��$FHVVR�HP�� ��� MDQ��
�������

BBBBBB�� 5HVROXomR� &'�)'(� Q�� ���� GH� �� GH� MXOKR� GH� ����� M�� (VWDEHOHFH�
SURFHGLPHQWRV�SDUD�R�SDJDPHQWR�GD�%ROVD�)RUPDomR�(VWXGDQWH�jV�PDQWHQHGRUDV�GH�
LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�VXSHULRU�H�GH�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�
PpGLR��RIHUWDGD�QD�IRUPD�VXEVHTXHQWH��QR�kPELWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�
DR� (QVLQR� 7pFQLFR� H� (PSUHJR� �3URQDWHF��� 'LVSRQtYHO�
HP��KWWSV���ZZZ�IQGH�JRY�EU�IQGHOHJLV�DFWLRQ�8UO3XEOLFDV$FWLRQ�SKS"DFDR DEULU$WR3
XEOLFR	VJOBWLSR 5(6	QXPBDWR ��������	VHTBDWR ���	YOUBDQR ����	VJOBRUJDR
 &'�)1'(�0(&!��$FHVVR�HP�����MDQ���������

BBBBBB��0(&���3RUWDULD�1���������GH���GH�RXWXEUR�GH������O��$OWHUD�D�3RUWDULD�0(&�
Q�������GH����GH�PDUoR�GH�������TXH�GLVS}H�VREUH�D�RIHUWD�GD�%ROVD�)RUPDomR�QR�
kPELWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�H�(PSUHJR��3URQDWHF���
'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�SRUWDULDB����B���������SGI!��
$FHVVR�HP����PDU����������

BBBBBB��5HVROXomR�&'�)'(�Q������GH����GH�RXWXEUR�GH�����P��$OWHUD�D�5HVROXomR�
&'�)1'(� Q�� ��� GH� ��� GH� PDUoR� GH� ������ TXH� HVWDEHOHFH� SURFHGLPHQWRV� SDUD� D�
WUDQVIHUrQFLD�GH�UHFXUVRV�ILQDQFHLURV�DR�'LVWULWR�)HGHUDO��D�HVWDGRV�H�PXQLFtSLRV��SRU�
LQWHUPpGLR� GRV� yUJmRV�JHVWRUHV� GD� HGXFDomR�SURILVVLRQDO� H� WHFQROyJLFD�� YLVDQGR� j�
RIHUWD� GH�%ROVD�)RUPDomR� QR� kPELWR� GR�3URJUDPD�1DFLRQDO� GH�$FHVVR�DR�(QVLQR�
7pFQLFR�H�(PSUHJR��3URQDWHF���EHP�FRPR�SDUD�D�H[HFXomR�H�D�SUHVWDomR�GH�FRQWDV�
GHVVHV� UHFXUVRV�� D� SDUWLU� GH� ������ 'LVSRQtYHO��
�KWWSV���ZZZ�IQGH�JRY�EU�IQGHOHJLV�DFWLRQ�8UO3XEOLFDV$FWLRQ�SKS"DFDR DEULU$WR3XEOL
FR	VJOBWLSR 5(6	QXPBDWR ��������	VHTBDWR ���	YOUBDQR ����	VJOBRUJDR &'
�)1'(�0(&!��$FHVVR�HP�����MXQ���������

BBBBBB��5HVROXomR�&'�)'(�Q������GH����GH�GH]HPEUR�GH�����Q��$OWHUD�RV�DUWV������
���� ���H� ���GD�5HVROXomR�&'�)1'(�Q�� ����GH���GH� MXOKR�GH� ������TXH�HVWDEHOHFH�
SURFHGLPHQWRV�SDUD�R�SDJDPHQWR�GD�%ROVD�)RUPDomR�(VWXGDQWH�D�PDQWHQHGRUDV�GH�
LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�VXSHULRU�H�GH�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�
PpGLR��RIHUWDGD�QD�IRUPD�VXEVHTXHQWH��QR�kPELWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�
DR� (QVLQR� 7pFQLFR� H� (PSUHJR� �3URQDWHF��� � 'LVSRQtYHO� HP��
�KWWSV���ZZZ�IQGH�JRY�EU�IQGHOHJLV�DFWLRQ�8UO3XEOLFDV$FWLRQ�SKS"DFDR DEULU$WR3XEOL



ϯϭϳ�

FR	VJOBWLSR 5(6	QXPBDWR ��������	VHTBDWR ���	YOUBDQR ����	VJOBRUJDR )1
'(�0(&!��$FHVVR�HP�����MXO���������

BBBBBBB���3RUWDULD�6(7(&�0(&�1������GH����GH�MDQHLUR�GH�����D��$OWHUD�D�3RUWDULD�
6(7(&�0(&�Q������GH����GH�MXQKR�GH�������TXH�DSURYD�D�7DEHOD�GH�0DSHDPHQWR�GH�
FXUVRV� WpFQLFRV�SDUD�RIHUWD�QR�kPELWR�GR�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�
7pFQLFR� H� (PSUHJR� �3URQDWHF��� 'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�VWRULHV�SGI�SRUWBVHWHFB��B����BWDEBPDS�SGI!��
$FHVVR�HP�����PDL���������

BBBBBBB��0(&��3RUWDULD�1�������GH����GH�DJRVWR�GH�����E��$OWHUD�D�3RUWDULD�0(&�
Q�� ����� GH� �� GH� PDUoR� GH� ������ TXH� GLVS}H� VREUH� D� KDELOLWDomR� GDV� LQVWLWXLo}HV�
SULYDGDV�GH�HQVLQR�VXSHULRU�H�GH�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR�H�VREUH�
D�DGHVmR�GDV�UHVSHFWLYDV�PDQWHQHGRUDV�DR�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�
7pFQLFR� H� (PSUHJR� ±� 3URQDWHF�� 'LVSRQtYHO� HP��
�KWWS���SURQDWHF�PHF�JRY�EU�LPDJHV�SRUWB���B�������SGI!���$FHVVR�HP���

%5(66(5� 3(5(,5$�� /XL]� &DUORV�� $� FULVH� GD� $PpULFD� /DWLQD�� &RQVHQVR� GH�
:DVKLQJWRQ�RX�&ULVH�)LVFDO��3HVT��3ODQ��(FRQ���5LR�GH�-DQHLUR��Y�����S��������DEULO�
������

BBBBBBBBBBBBBBBBBBBBBBBBBBBB��(VWDGR��DSDUHOKR�GH�(VWDGR�H�VRFLHGDGH�FLYLO�
%UDVtOLD�� (1$3�� ������ ��� I�� �7H[WR� SDUD� GLVFXVVmR�� ���� 'LVSRQtYHO� HP��
�KWWS���UHSRVLWRULR�HQDS�JRY�EU�KDQGOH������!��$FHVVR�HP�����VHW���������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��'RHQoD�KRODQGHVD�H�VXD�QHXWUDOL]DomR��XPD�
DERUGDJHP� ULFDUGLDQD�� 5HYLVWD� GH� (FRQRPLD� 3ROtWLFD�� 6mR� 3DXOR�� Y�� ��� ����� GH]��
������ S�� ������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�EUHVVHUSHUHLUD�RUJ�EU�SDSHUV������������'RHQ�(�D+RODQGHVD���GH]H
PEUR�SGI!���$FHVVR�HP����VHW���������

%5(66(5�3(5(,5$�� /XL]� &DUORV�� 0$5&21,�� 1HOVRQ�� 'RHQoD� KRODQGHVD� H�
GHVLQGXVWULDOL]DomR�� 9DORU� (FRQ{PLFR�� ��� QRY�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�EUHVVHUSHUHLUD�RUJ�EU�$UWLFOHV���������������'RHQFDBKRODQGHVDBHBGHVL
QGXVWULDOL]DFDR�SGI!��$FHVVR�HP�����RXW������������

BBBBBBBBBBBBBBBBBBBBBBBBBB�� � 'HVSURWHFLRQLVPR� H� GHVLQGXVWULDOL]DomR��
5HYLVWD� 9DORU� (FRQ{PLFR�� 6mR� 3DXOR�� ����������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�EUHVVHUSHUHLUD�RUJ�EU�DUWLFOHV���������'HVSURWHFLRQLVPR�9DORU�SGI!��
$FHVVR�HP�����QRY��������

BBBBBBBBBBBBBBBBBBBBBBBBB�� 2� JRYHUQR� 'LOPD� IUHQWH� DR� ³WULSp�
PDFURHFRQ{PLFR´�H�j�GLUHLWD�OLEHUDO�H�GHSHQGHQWH��1RYRV�HVWXG��±�&(%5$3��QR��
����6mR�3DXOR��PDU����������'LVSRQtYHO�HP���KWWS���ZZZ�VFLHOR�EU�SGI�QHF�Q������SGI!��
$FHVVR�HP�����IHY��������



ϯϭϴ�

BBBBBBBBBBBBBBBBBBBBBBBB�� $� FRQVWUXomR� SROtWLFD� GR� %UDVLO�� 6RFLHGDGH��
(FRQRPLD�H�(VWDGR�GHVGH�D�,QGHSHQGrQFLD�����HG����6mR�3DXOR��(GLWRUD�����������

%821,&25(�� $XJXVWR� &pVDU�� $� IRUPDomR� GR� (VWDGR� %XUJXrV� QR� %UDVLO�� ³2�
SUHVVXSRVWR� WHyULFR�� 2� (VWDGR� SDUD� R� PDU[LVPR´�� ,Q�� &267$�� 6tOYLR� �2UJ����
&RQFHSo}HV� H� )RUPDomR� GR� (VWDGR� %UDVLOHLUR�� ��� HG�� DPSO�� �� 6mR� 3DXOR�� $��
*DULEDOGL�8&*���������

&$12��:LOVRQ��$�'HVLQGXVWULDOL]DomR�QR�%UDVLO��(FRQRPLD�H�6RFLHGDGH��&DPSLQDV��
Y�� ���� 1~PHUR� (VSHFLDO�� S�� ��������� GH]�� ������ 'LVSRQtYHO� HP��
�ZZZ�HFR�XQLFDPS�EU�GRFSURG�GRZQDUT�SKS"LG ����	WS D�!�� $FHVVR� HP�� ��� VHW���
�������

&$,5(6�� 9DQHVVD� *XHUUD�� 2/,9(,5$�� 0DULD� $X[LOLDGRUD� 0RQWHLUR�� (GXFDomR�
3URILVVLRQDO�%UDVLOHLUD��'D�&RO{QLD�DR�31(������������3HWUySROLV��5-��9R]HV���������

&$51(,52��*DEULHOD�GH�2OLYHLUD�3LTXHW��$�QRYD�PDLRULD��'HWHUPLQDQWHV�GR�DSRLR�
SROtWLFR�DR�1HRSRSXOLVPR�QD�$PpULFD�/DWLQD������������ I��7HVH� �'RXWRUDGR�HP�
&LrQFLD�3ROtWLFD���)DFXOGDGH�GH�)LORVRILD��/HWUDV�H�&LrQFLDV�+XPDQDV��8QLYHUVLGDGH�
GH�6mR�3DXOR���������

&$59$/+2�� )HUQDQGR� -�� &DUGLP� GH�� .H\QHV� H� R� %UDVLO�� (FRQ�� VRF��YRO����� QR��
6SH���&DPSLQDV�� GH]��� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�VFLHOR�EU�SGI�HFRV�Y��QVSH����SGI!��$FHVVR�HP�����IHY���������

&$66,2/$72�� 0DULD� 0DUWKD� 0�� &��� *$5&,$�� 5RQDOGR� &RXWLQKR�� 3521$7(&��
0~OWLSORV� $UUDQMRV� H� $o}HV� SDUD� $PSOLDU� R� $FHVVR� j� (GXFDomR� 3URILVVLRQDO��
7H[WR�SDUD�GLVFXVVmR��,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD���%UDVtOLD��5LR�
GH� -DQHLUR�� ,SHD�� ������ 'LVSRQtYHO�
HP��KWWS���UHSRVLWRULR�LSHD�JRY�EU�ELWVWUHDP��������������7'B�����SGI!��$FHVVR�HP��
���MXQ���������

&$67$1+2��6pUJLR��*OREDOL]DomR��5HGHILQLomR�GR�(VWDGR�1DFLRQDO�H�VHXV�,PSDFWRV�
,Q�� /20%$5',�� &ODXGLQHL� �2UJ���� *OREDOL]DomR�� 3yV�0RGHUQLGDGH� H� (GXFDomR��
+LVWyULD�� )LORVRILD� H� WHPDV� 7UDQVYHUVDLV�� ��� HG�� �� &DPSLQDV�� 63�� $XWRUHV�
$VVRFLDGRV��+,67('%5��&DoDGRU��6&��8Q&���������

&$6752�� /DYtQLD� %DUURV� GH�� (VSHUDQoD�� )UXVWUDomR� H� $SUHQGL]DGR�� $�+LVWyULD� GD�
1RYD� 5HS~EOLFD� ������������� ,Q�� *,$0%,$*,�� )iELR���� HW� DO��(FRQRPLD� %UDVLOHLUD�
&RQWHPSRUkQHD�>���������@�����HG��±�5LR�GH�-DQHLUR��(OVHYLHU��������

&Ç$�� *HRUJLD� 6REUHLUD� GRV� 6DQWRV�� �������� �$� 4XDOLILFDomR� 3URILVVLRQDO� FRPR�
,QVWUXPHQWR�GH�5HJXODomR�6RFLDO��'R�3/$1)25�DR�314���7UDEDOKR�DSUHVHQWDGR�QD�
���� 5HXQLmR� $QXDO� «�� ����� �� ��UHXQLDR�DQSHG�RUJ�EU�� 'LVSRQtYHO� HP��
�KWWS�����UHXQLDR�DQSHG�RUJ�EU�JW���W����SGI!���$FHVVR�HP�����GH]��������



ϯϭϵ�

&+$8,�� 0DULOHQD�� 5Dt]HV� WHROyJLFDV� GR� SRSXOLVPR� QR� %UDVLO�� WHRFUDFLD�� GRV�
GRPLQDQWHV��PHVVLDQLVPR�GRV�GRPLQDGRV��,Q��'$*1,12��(YHOLQD��2UJ����2V�DQRV�����
3ROtWLFD�H�6RFLHGDGH�QR�%UDVLO��6mR�3DXOR��%UDVLOLHQVH��������

&+(61$,6��)UDQoRLV���$�0XQGLDOL]DomR�GR�&DSLWDO���7UDGXomR�6LOYDQD�)LQ]L�)Ri�����
6mR�3DXOR��;DPm����������

&+,$9(1$72��,GDOEHUWR��,QWURGXomR�D�7HRULD�*HUDO�GD�$GPLQLVWUDomR��XPD�YLVmR�
DEUDQJHQWH�GD�PRGHUQD�DGPLQLVWUDomR�GDV�RUJDQL]Do}HV��±����HG��UHY��H�DWXDO��±�
5LR�GH�-DQHLUR��(OVHYLHU���������

&,$9$77$�� 0DULD�� 5$026�� 0DULVH��(QVLQR� 0pGLR� H� (GXFDomR� 3URILVVLRQDO� QR�
%UDVLO��GXDOLGDGH�H�IUDJPHQWDomR��5HYLVWD�5HWUDWRV�GD�(VFROD��%UDVtOLD��Y�����Q�����S��
������� MDQ��MXQ�� ������ 'LVSRQtYHO� HP��
�KWWS���HVIRUFH�RUJ�EU�LQGH[�SKS�VHPHVWUDO�DUWLFOH�YLHZ������!�� $FHVVR� HP�� ��� QRY��
��������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��$�(UD�GDV�'LUHWUL]HV��D�GLVSXWD�SHOR�SURMHWR�
GH�HGXFDomR�GRV�PDLV�SREUHV��5HYLVWD�%UDVLOHLUD�GH�(GXFDomR�Y�����Q�����MDQ��DEU��
������ 'LVSRQtYHO� HP�� � KWWS���ZZZ�VFLHOR�EU�SGI�UEHGX�Y��Q���D��Y��Q���SGI!��
$FHVVR�HP�����IHY���������

&21)('(5$d2�1$&,21$/�'26�75$%$/+$'25(6�(0�('8&$d2� �&17(���
2V�ULVFRV�GR�3521$7(&�SDUD�D�(GXFDomR�7pFQLFD�SURILVVLRQDO��5HYLVWD�5HWUDWRV�
GD� (VFROD�� %UDVtOLD�� Y�� ��� Q�� ��� MDQ���MXQ������� S�� ��������� %UDVtOLD�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�FQWH�RUJ�EU�LPDJHV�VWRULHV������3URQDWHFBSRVLFDRB&17(�SGI�� $FHVVR�
HP�����MXO���������

&267$�� ÈXUHD� GH� &DUYDOKR�� $V� 5HODo}HV� HQWUH� (VWDGR� H� (VFROD� QR�
1HROLEHUDOLVPR�� D� IXQomR� VRFLDO� GD� HVFROD� QR� (VWDGR� PtQLPR� H� DV� QRYDV�
RULHQWDo}HV�jV�SROtWLFDV�HGXFDFLRQDLV��±����HG��±�&XULWLED��$SSULV���������

&267$��1tYLD�0DULD�9LHLUD��(GXFDomR�H�7UDEDOKR��$�4XDOLILFDomR�3URILVVLRQDO�H�D�
(OHYDomR�GD�(VFRODULGDGH�QRV�FXUVRV�GR�352(-$�),&��HP�7XFXUXt�±�3$��-XQGLDt��
3DFR�(GLWRULDO������D����

&267$��)HUQDQGD�&RVPH�GD��2�3URJUDPD�1DFLRQDO�GH�$FHVVR�DR�(QVLQR�7pFQLFR�
H� (PSUHJR� �3521$7(&�� H� D� HGXFDomR� HVFRODU� GD� FODVVH� WUDEDOKDGRUD��
'LVVHUWDomR� GH� 0HVWUDGR�� ������ � ���� I�� � 'LVVHUWDomR� �0HVWUDGR� 3URILVVLRQDO� HP�
(GXFDomR�3URILVVLRQDO�HP�6D~GH��±�(VFROD�3ROLWpFQLFD�GH�6D~GH�-RDTXLP�9HQkQFLR��
)XQGDomR�2VZDOGR�&UX]��5LR�GH�-DQHLUR������E�����������������������

&267$��6tOYLR��2UJ����&RQFHSo}HV�H�)RUPDomR�GR�(VWDGR�%UDVLOHLUR�����HG��DPSO��
��6mR�3DXOR��$��*DULEDOGL�8&*���������



ϯϮϬ�

&287,1+2�� &DUORV� 1HOVRQ�� $� KHJHPRQLD� GD� SHTXHQD� SROtWLFD�� ,Q�� 2/,9(,5$�
)UDQFLVFR��%5$*$��5X\��5,=(.��&LEHOH��2UJV����+HJHPRQLD�jV�DYHVVDV��HFRQRPLD��
SROtWLFD�H�FXOWXUD�QD�HUD�GD�VHUYLGmR�ILQDQFHLUD��6mR�3DXOR��%RLWHPSR���������

BBBBBBBBBBBBBBBBBBBB���'H�5RXVVHDX�D�*UDPVFL��6mR�3DXOR��%RLWHPSR���������

&2872��&OiXGLR�*���$%58&,2��)HUQDQGR��2� VHJXQGR�JRYHUQR�)+&�� FRDOL]}HV��
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/,%$1(2��-RVp�&DUORV��'HPRFUDWL]DomR�GD�HVFROD�S~EOLFD��$�SHGDJRJLD�FUtWLFR�
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HOHPHQWRV� SDUD� XPD� FUtWLFD� j� QRYD� URXSDJHP� GR� FDSLWDO� KXPDQR�� ,Q�� 7UDEDOKR� H�
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ϯϮϳ�

HP�KWWS���VHHU�XIUJV�EU�LQGH[�SKS�UESDH�DUWLFOH�YLHZ��������������$FHVVR�HP�����IHY��
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HVIHUD� GD� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� QR� %UDVLO�� 'LVSRQtYHO� HP��
KWWS���ZZZ�FDQDO��FRP�EU�[BVHP�����DUWLJRV��$����SGI���$FHVVR�HP�����IHY���������
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/g:<�� 0LFKDHO�� ,GHRORJLDV� H� &LrQFLD� 6RFLDO�� (OHPHQWRV� SDUD� XPD� DQiOLVH�
PDU[LVWD�������HG��±�6mR�3DXOR��&RUWH]���������
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FRQWHQW�XSORDGV���������'�0DFLHO���SGI!��$FHVVR�HP���������������
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�������

0$548(6��5RVD�0DULD��1$.$7$1,��3DXOR��$�SROtWLFD�HFRQ{PLFD�GR�JRYHUQR�/XOD��
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�KWWS���ZZZ�SRUWDODQSHGVXO�FRP�EU�DGPLQ�XSORDGV������(VWDGRBHB3ROLWLFDB(GXFDFLR
QDO�7UDEDOKR���B��B��B������������3%�SGI!��$FHVVR�HP�����QRY��������

3(,;272��3DWUtFLD�(EDQL���'R�3/$1)25�DR�314��XPD�DQiOLVH�FRPSDUDWLYD�VREUH�
RV�SODQRV�GH�TXDOLILFDomR�QR�%UDVLO��'LVVHUWDomR�GH�0HVWUDGR�HP�3ROtWLFD�6RFLDO��
0HVWUDGR� HP� 3ROtWLFD� 6RFLDO� 8QLYHUVLGDGH� )HGHUDO� GR� (VStULWR� 6DQWR� � � � ±� ������
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'LVSRQtYHO� HP��
�KWWS���ZHE��XIHV�EU�SSJSV�VLWHV�ZHE��XIHV�EU�SSJSV�ILOHV�'R���3/$1)25���DR�
��314�SGI!��$FHVVR�HP�����PDU���������

3,5(6��7HUHVLQKD�0DULD�GH�&DUYDOKR�&UX]��$�FRQVWUXomR�GD� LPDJHP�SROtWLFD�GH�
'LOPD�5RXVVHII�FRPR�PmH�GR�SRYR�EUDVLOHLUR��'HEDWHV��3RUWR�$OHJUH��Y����Q����S��
��������� MDQ�� �� MXQ�� ������ 'LVSRQtYHO� HP��
�KWWS���VHHU�XIUJV�EU�LQGH[�SKS�GHEDWHV�DUWLFOH�YLHZ�������������!�$FHVVR�HP����MXO��
�������

3,172��*HUDOGR�$XJXVWR��$�RUJDQL]DomR�GR� WUDEDOKR�QR�VpFXOR����7D\ORULVPR��
)RUGLVPR�H�7R\RWLVPR��6mR�3DXOR��([SUHVVmR�3RSXODU��������

32&+0$11��0iUFLR��%25*(6��$OWDPLUR��³(UD�)+&´��$�5HJUHVVmR�GR�7UDEDOKR�
6mR�3DXOR��$QLWD�*DULEDOGL���������

3257$/�'2�36'%�±�6HomR�$PD]RQDV��+LVWyULD��1DVFLGR�SDUD�PXGDU�R�%UDVLO�±�$�
KLVWyULD� GR� 36'%�� ������ >RQ� OLQH@�� 'LVSRQtYHO� HP�
�KWWS���ZZZ�SVGE�RUJ�EU�DP�SDJLQD�H[HPSOR���!� $FHVVR�HP�����PDU��������

328/$17=$6��1LFRV��2�(VWDGR�HP�FULVH��5LR�GH�-DQHLUR��*UDDO��������

�BBBBBBBBBBBBBBBB��2�(VWDGR��R�SRGHU��R�VRFLDOLVPR�����HG��5LR�GH�-DQHLUR��*UDDO��
������

325&(/,��eULND��&RQWLQXLGDGH�H�GHVFRQWLQXLGDGH�HQWUH�DV�QRo}HV�GH�FRPSHWrQFLDV�
H�TXDOLILFDomR�SURILVVLRQDO��7UDEDOKR�	�(GXFDomR��YRO������Q�����MXO��GH]��������

35(67(6�� (PtOLD�� 9e5$6�� 5REHUWR�� (GXFDomR�� TXDOLILFDomR�� WUDEDOKR� H� SROtWLFDV�
S~EOLFDV��FDPSRV�HP�GLVSXWDV���5HYLVWD�/XVyIRQD�GH�(GXFDomR��>6�O�@��Y������Q������
IHE�� ������ 'LVSRQtYHO� HP��
�KWWS���UHYLVWDV�XOXVRIRQD�SW�LQGH[�SKS�UOHGXFDFDR�DUWLFOH�YLHZ�����!��$FHVVR�HP�����
MDQ���������

5$026�� 0DULVH� 1RJXHLUD�� $� SHGDJRJLD� GDV� FRPSHWrQFLDV�� DXWRQRPLD� RX�
DGDSWDomR"������HG��±�6mR�3DXOR��&RUWH]��������

BBBBBBBBBBBBBBBBBBBBBB��&RQFHSomR�GR�(QVLQR�0pGLR�,QWHJUDGR��,Q��VHPLQiULR�
VREUH� R� HQVLQR�PpGLR�� ������ 6HFUHWDULD� GH� (GXFDomR� GR� 3DUi�� ������PDLR� ������
'LVSRQtYHO�HP���
� KWWSV���WHFQLFDGPLZM�ILOHV�ZRUGSUHVV�FRP���������WH[WR�FRQFHSFDR�GR�HQVLQR�
PHGLR�LQWHJUDGR�PDULVH�UDPRV��SGI!��$FHVVR�HP�����VHW���������

5(,6��'DQLHO�$DUmR��'LWDGXUD�H�'HPRFUDFLD�QR�%UDVLO��5LR�GH�-DQHLUR��=DKDU��������
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BBBBBBBBBBBBBBBBB��$�YLGD�SROtWLFD���,Q��5(,6��'DQLHO�$DUmR��2UJ����0RGHUQL]DomR��
'LWDGXUD�H�'HPRFUDFLD�����������������HG��5LR�GH�-DQHLUR��2EMHWLYD��������9ROXPH�
���

5,%(,52��5HQDWR�-DQLQH��$�SROtWLFD�FRPR�HVSHWiFXOR��,Q��'$*1,12��(YHOLQD��2UJ����
2V�DQRV�����3ROtWLFD�H�6RFLHGDGH�QR�%UDVLO��6mR�3DXOR��%UDVLOLHQVH��������

52'5,*8(6�� 5RPLU� GH� 2OLYHLUD�� 6$1726�� 0DXUtFLR� ,YDQ� GRV�� 1RYR�
'HVHQYROYLPHQWLVPR�H�3521$7(&��DSUR[LPDo}HV�D�SDUWLU�GDV�LGHLDV�GR�(VWDGR�
*HUHQFLDOLVWD�� ,;� 6HPLQiULR� GR� 7UDEDOKR�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�URQDOGRIUXWXR]R�FRP�EU�VHPLQDULRWUDEDOKR�����LPJ�*7��1292�
'(6(192/9,0(17,602���(���3521$7(&�SGI!���$FHVVR�HP�����IHY���������

52'5,*8(=��0DUJDULGD�9LFWRULD��*OREDOL]DomR�GD�3ROtWLFDV�3~EOLFDV��,PSDFWR�6RFLDO�
GDV� 5HIRUPD� (GXFDFLRQDLV� QRV� $QRV� GH� ������ ,Q�� /20%$5',�� &ODXGLQHL� �2UJ����
*OREDOL]DomR�� 3yV�0RGHUQLGDGH� H� (GXFDomR�� +LVWyULD�� )LORVRILD� H� 7HPDV�
7UDQVYHUVDLV�����HG����&DPSLQDV��63��$XWRUHV�$VVRFLDGRV��+,67('%5��&DoDGRU��6&��
8Q&���������

523e��)UDQoRLVH��7$1*8<��/XFLH� �25*6����6DEHUHV�H�FRPSHWrQFLDV��R�XVR�GH�
WDLV�QRo}HV�QD�HVFROD�H�QD�HPSUHVD���7UDGXomR�3DWUtFLD�&KLOWRQL�5DPRV�H�HTXLSH�
GR�,/$�38&�56��6mR�3DXOR��3DSLUXV��������6tVLIR��5HYLVWD�GH�&LrQFLDV�GD�(GXFDomR�
±�Q�����MDQ���DEU��������

526$5��0DULD�GH�)iWLPD�)pOL[��$V�SROtWLFDV�GH�JHVWmR�HGXFDFLRQDO�VRE�D�yWLFD�GD�
UDFLRQDOLGDGH�FDSLWDOLVWD��D�UHSURGXomR�GH�XPD�VLPLODULGDGH�IRUMDGD�HQWUH�LQG~VWULD�H�
HVFROD�� ,Q��)(55(77,��&HOVR�-RmR��6,/9$�-~QLRU��-RmR�GRV�5HLV��2/,9(,5$��0DULD�
5LWD�1��2UJV���7UDEDOKR��)RUPDomR�H�&XUUtFXOR��SDUD�RQGH�YDL� D� HVFROD"� ��6mR�
3DXOR��;DPm��������

6$'(5��(0,5� �2UJ����*UDPVFL��SRGHU��SROtWLFD�H�SDUWLGR��6mR�3DXOR��([SUHVVmR�
3RSXODU���������

BBBBBBBBBBBB��$�FRQVWUXomR�GD�KHJHPRQLD�SyV�QHROLEHUDO��,Q��6$'(5��(0,5��2UJ����
��� DQRV�GH� JRYHUQRV� SyV�QHROLEHUDLV� QR�%UDVLO�� /XOD� H�'LOPD�� 6mR� 3DXOR�� 63��
%RLWHPSR��5LR�GH�-DQHLUR��)/$&62�%UDVLO��������

6$(6�� 'pFLR�� 8PD� LQWHUSUHWDomR� PDU[LVWD� GD� HYROXomR� GR� (VWDGR� QR� %UDVLO�� ,Q��
&267$��6tOYLR��2UJ����&RQFHSo}HV�H�)RUPDomR�GR�(VWDGR�%UDVLOHLUR�����HG��DPSO��
��6mR�3DXOR��$��*DULEDOGL�8&*������D����

6$(6��'pFLR�GH�$]HYHGR�0DUTXHV�GH��$�UHHPHUJrQFLD�GR�SRSXOLVPR�QR�%UDVLO�H�QD�
$PpULFD�/DWLQD��,Q��'$*1,12��(YHOLQD��2UJ����2V�DQRV�����3ROtWLFD�H�6RFLHGDGH�QR�
%UDVLO��6mR�3DXOR��%UDVLOLHQVH������E��
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6$/'$1+$��/HWtFLD�GH�/XFD�:ROOPDQQ���2�3521$7(&�H�D�UHODomR�HQVLQR�PpGLR�H�
HGXFDomR�SURILVVLRQDO��,Q��,;�6HPLQiULR�GH�3HVTXLVD�GD�5HJLmR�6XO��$13('�68/���
������ � 'LVSRQtYHO� HP���
�KWWS���ZZZ�XFV�EU�HWF�FRQIHUHQFLDV�LQGH[�SKS�DQSHGVXO��DQSHGVXO�SDSHU�YLHZ)LOH���
������!��$FHVVR�HP�����MXQ���������

BBBBBBBBBBBBBBBBBBBBBBBBBBBB��5D]}HV�GD�SHUPDQrQFLD��DEDQGRQR�H�UHSURYDomR�
GH�MRYHQV�DOXQRV�QR�3521$7(&��GHPRFUDWL]DomR�GD�HGXFDomR�SURILVVLRQDO�WpFQLFD�
GH� QtYHO� PpGLR"� ,Q�� 5,%(,52�� 0{QLFD�� 2/,9(,5$�� 5RVkQJHOD� *RQoDOYHV� GH��
-XYHQWXGH� H� (QVLQR� 0pGLR�� 6HQWLGRV� H� 6LJQLILFDGRV� GD� ([SHULrQFLD� (VFRODU��
&XULWLED��8)35�6HWRU�GH�(GXFDomR������D����

BBBBBBBBBBBBBBBBBBBBBBBBBBB�� 2� 3521$7(&� H� D� SURFODPDGD� SROtWLFD� GH�
GHPRFUDWL]DomR� GD� HGXFDomR� SURILVVLRQDO� WpFQLFD� GH� QtYHO� PpGLR�� DFHVVR��
DEDQGRQR� H� SHUPDQrQFLD� D� SDUWLU� GH� XP� HVWXGR� GH� FDVR�� ������ ���� I�� 7HVH�
�'RXWRUDGR�HP�(GXFDomR��±�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��&XULWLED������E���

6$1726�� /XFLROD� /LFtQLR� &�3�� 6DEHUHV� HVFRODUHV� H� R� PXQGR� GR� WUDEDOKR�� � ,Q��
)(55(77,�� &HOVR� -RmR�� 6,/9$� -~QLRU�� -RmR� GRV� 5HLV�� 2/,9(,5$�� 0DULD� 5LWD� 1��
�2UJV���7UDEDOKR� )RUPDomR� H� FXUUtFXOR�� SDUD� RQGH� YDL� D� HVFROD"� �� 6mR� 3DXOR��
;DPm��������

6$1726��*HRUJLQD�6REUHLUD�GRV��$�TXDOLILFDomR�SURILVVLRQDO�FRPR�LQVWUXPHQWR�
GH�UHJXODomR�VRFLDO��GR�3/$1)25�$2�314������5HXQLmR�$QXDO�GD�$QSHG��*7�����
7UDEDOKR�H�(GXFDomR��������'LVSRQtYHO�HP���KWWS�����UHXQLDR�DQSHG�RUJ�EU�JW���W����SGI!���
$FHVVR�HP�����RXW���������

6$9,$1,��'HPHUYDO��7HRULDV�SHGDJyJLFDV�FRQWUD�KHJHP{QLFDV�QR�%UDVLO��5HYLVWD�
,GHDomR�� 9RO�� ���� Q�� �� �������� 'LVSRQtYHO� HP�� � KWWS���H�
UHYLVWD�XQLRHVWH�EU�LQGH[�SKS�LGHDFDR�DUWLFOH�YLHZ����������!�� $FHVVR� HP�� ��� VHW��
������

BBBBBBBBBBBBBBB���+LVWyULD�GDV�LGHLDV�SHGDJyJLFDV�QR�%UDVLO�����HG����&DPSLQDV��
63��$XWRUHV�$VVRFLDGRV�����������

6+,520$��(��2���&$0326��5��)���(9$1*(/,67$��2��7pFQLFDV�H�SURFHGLPHQWRV�SDUD�
D�DQiOLVH�FRQFHLWXDO�GH�GRFXPHQWRV�GH�SROtWLFD�HGXFDFLRQDO�� ,Q��6+,520$��(QHLGD�
2WR�� 'RVVLr�� XPD� PHWRGRORJLD� SDUD� DQiOLVH� FRQFHLWXDO� GH� GRFXPHQWRV��
)ORULDQySROLV��PDUoR���������

6+,520$��(��2���&$0326��5��)���*$5&,$��5��0��&��'HFLIUDU�WH[WRV�SDUD�FRQKHFHU�
D� SROtWLFD�� VXEVtGLRV� WHyULFR�PHWRGROyJLFDV� SDUD� DQiOLVH� GH� GRFXPHQWRV��
3HUVSHFWLYD�� )ORULDQySROLV�� Y�� ���� QR�� ���� S�� ��������� MXO�� �GH]�� ������ 3�� ����������
'LVSRQtYHO� HP��
�KWWSV���SHULRGLFRV�XIVF�EU�LQGH[�SKS�SHUVSHFWLYD�DUWLFOH�YLHZ����������!�� $FHVVR�
HP�����VHW���������
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6,/9$��'DQLOPD�GH�0HGHLURV��'HVYHODQGR�R�3521$7(&��XPD�DYDOLDomR�SROtWLFD�
GR�SURJUDPD������������I���'LVVHUWDomR�GH�0HVWUDGR���3URJUDPD�GH�3yV�*UDGXDomR�
6WULWX�6HQVX�HP�(GXFDomR��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��1DWDO��51��
������

6,/9$��7RPD]�7DGHX�GD��(GXFDomR��WUDEDOKR�H�FXUUtFXOR�QD�HUD�GR�SyV�WUDEDOKR�H�GD�
SyV�SROtWLFD�� � ,Q��))(55(7,��&HOVR�-RmR��6,/9$�-~QLRU�� -RmR�GRV�5HLV��2/,9(,5$��
0DULD�5LWD�1��2UJV���7UDEDOKR�)RUPDomR�H�FXUUtFXOR��SDUD�RQGH�YDL�D�HVFROD"���6mR�
3DXOR��;DPm��������S����������

6,/9$�� 5REHUWR� %LWHQFRXUW� GD�� $� (GXFDomR� 7pFQLFD� H� 3URILVVLRQDO� H� D� /HL� GR�
3URQDWHF�� 'HPRFUDWL]DU�� Y�� 9,�� Q�� ��� MDQ��MXO�� ������ 'LVSRQtYHO� HP��
�ZZZ�IDHWHF�UM�JRY�EUGHPR����FUDWL]DU��������GHPRFUDWL]DU�Y���
Q�"���'HPRFUDWL]DU���Y��$FHVVR�HP�����PDU�����������

6,1*(5��$QGUp��2V�VHQWLGRV�GR�/XOLVPR��UHIRUPD�JUDGXDO�H�SDFWR�FRQVHUYDGRU
����HG�����6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV���������

6,1*(5��3DXO��2�3URFHVVR�(FRQ{PLFR��,Q��5(,6��'DQLHO�$DUmR��2UJ����0RGHUQL]DomR��
'LWDGXUD�H�'HPRFUDFLD��������������5LR�GH�-DQHLUR��2EMHWLYD�������

6286$�-81,25��-XVWLQR�GH��(GXFDomR�SURILVVLRQDO�H�HGXFDomR�JHUDO��GHVDILRV�GD�
LQWHJUDomR� QR�(QVLQR�0pGLR� ,Q�� $=(9('2�� -RVp�&OyYLV� GH��5(,6�� -RQDV�7DUFtVLR�
�2UJV��� � 5HHVWUXWXUDomR� GR� HQVLQR� PpGLR�� SURSRVWDV� WHyULFDV� H� GHVDILRV� GD�
SUiWLFD�����HG��)XQGDomR�6DQWLOODQD����������

628=$�� 1LOVRQ� $UD~MR� GH�� (FRQRPLD� %UDVLOHLUD� &RQWHPSRUkQHD�� 'H� *HW~OLR� D�
/XOD��6mR�3DXOR��(GLWRUD�$WODV��������

67522%$176�� 0DUFHOOH�� $� YLVLELOLGDGH� GDV� FRPSHWrQFLDV�� ,Q�� 523e�� )UDQoRLVH��
7$1*8<�� /XFLH� �25*6���� 6DEHUHV� H� FRPSHWrQFLDV�� R� XVR� GH� WDLV� QRo}HV� QD�
HVFROD�H�QD�HPSUHVD���7UDGXomR�3DWUtFLD�&KLOWRQL�5DPRV�H�HTXLSH�GR�,/$�38&�56��
6mR�3DXOR��3DSLUXV���������

:())257��)UDQFLVFR��2�SRSXOLVPR�QD�SROtWLFD�EUDVLOHLUD�����HG����6mR�3DXOR��3D]�
H�7HUUD���������

7$578&(�� *LVHOH� /RER� %DSWLVWD� 3HUHLUD�� 2� TXH� Ki� GH� QRYR� QR� GHEDWH� GD�
TXDOLILFDomR�GR�WUDEDOKR"�5HIOH[}HV�VREUH�R�FRQFHLWR�FRP�EDVH�QDV�REUDV�GH�
*HRUJHV�)ULHGPDQ�H�3LHUUH�1DYLOOH�±�'LVVHUWDomR�GH�0HVWUDGR��3URJUDPD�GH�3yV�
*UDGXDomR� HP�6RFLRORJLD�� )DFXOGDGH�GH�)LORVRILD�� /HWUDV� H�&LrQFLDV�+XPDQDV�GD�
863���������

7(,;(,5$�� 5RGULJR� $OYHV�� 3,172�� (GXDUGR� &RVWD�� $� HFRQRPLD� SROtWLFD� GRV�
JRYHUQRV� )+&�� /XOD� H� 'LOPD�� GLQkPLFD� ILQDQFHLUD�� EORFR� QR� SRGHU� H�
GHVHQYROYLPHQWR�HFRQ{PLFR����(FRQRPLD�H�6RFLHGDGH��&DPSLQDV��Y������1~PHUR�
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(VSHFLDO�� S�� ��������� GH]�� ������ 'LVSRQtYHO� HP�� 'LVSRQtYHO� HP��
�KWWS���SHULRGLFRV�VEX�XQLFDPS�EU�RMV�LQGH[�SKS�HFRV�DUWLFOH�YLHZ�������������!���
$FHVVR�HP�����IHY���������

7(2'252�� $QW{QLR�� $� HGXFDomR� HP� WHPSRV� GH� JOREDOL]DomR� QHROLEHUDO�� 2V�
QRYRV�PRGRV�GH�UHJXODomR�GDV�SROtWLFDV�HGXFDFLRQDLV��%UDVtOLD��/LEHU�/LYUR���������

72/('2�� )OiYLD� $OYHV�� 5800(57�� 6{QLD��2� 314� H� D� SROtWLFD� GH� TXDOLILFDomR�
SURILVVLRQDO�GH�WUDEDOKDGRUHV�D�SDUWLU�GRV�DQRV�������5HYLVWD�7UDEDOKR�QHFHVViULR��
$QR����Q�������������

75,9,1®6��$XJXVWR�1��6��,QWURGXomR�j�3HVTXLVD�HP�&LrQFLDV�6RFLDLV��D�SHVTXLVD�
TXDOLWDWLYD�HP�(GXFDomR�����HG��±�����UHLPSU��±�6mR�3DXOR��$WODV���������
9$6$32//2��/XFLDQR��2�WUDEDOKR�DWtSLFR�H�D�SUHFDULHGDGH��7UDGXomR�GH�0DULD�GH�
-HVXV�%ULWR�/HLWH�������HGLomR��6mR�3DXOR��([SUHVVmR�3RSXODU����������

=,%$6��'DJPDU�0DULD�/��5HIXQGDU�R�(QVLQR�0pGLR"�$OJXQV�$QWHFHGHQWHV�H�$WXDLV�
'HVGREUDPHQWRV�GDV�3ROtWLFDV�GRV�DQRV�GH�������(GXF��6RF���&DPSLQDV��YRO������
Q����� S�� ����������� (VSHFLDO� ±� RXW�����D�� 'LVSRQtYHO� HP���
�ZZZ�VFLHOR�EU�SGI�HV�Y��Q���Y��Q��D���SGI!��$FHVVR�HP������QRY�����������

BBBBBBBBBBBBBBBBBBB��$�5HIRUPD�GR�(QVLQR�0pGLR�QRV�$QRV�GH�������2�3DUWR�
GD�0RQWDQKD�H�DV�1RYDV�3HUVSHFWLYDV��)XQGDomR�&DUORV�&KDJDV��-DQ�� ��)HY�� ��
0DU�� $EU�� ����E�� Q�� ���� 'LVSRQtYHO� HP��
�KWWS���ZZZ�VFLHOR�EU�SGI�UEHGX�Q���D��Q���SGI!��$FHVVR�HP�����QRY�������������������������������������������������������������


