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3DUD� *XLOKHUPH�� SRU� VHX� DPRU
´PHQLQRµ�UHVLVWHQWH�jV�DJUXUDV�GR�WHPSR��j
PLQKD� DYy� 5R]iOLD� �LQ� PHPRULDP��� SHOD
IRUoD��FRUDJHP�H�SHUVHYHUDQoD�TXH�HOD�PH
HQVLQRX� D� FXOWLYDU� H� TXH� WDQWR� PH
DX[LOLDUDP� QD� VXSHUDomR� ´GRV� OLPLWHVµ
LPSRVWRV�SHOD�YLGD��SRVVLELOLWDQGR�TXH�HVWH
WUDEDOKR�DFRQWHFHVVH�



$*5$'(d2

(VFUHYHU�p�FRPR�WHFHU��(P�FDGD�SRQWR��Ki�XP�'RP��HP�FDGD�OLQKD��YRX

GRDQGR�PH�XP�SRXTXLQKR�PDLV����4XHP�HVFUHYH�� LQVFUHYH�SHOD�VXD�HVFULWXUD

YiULRV� VHQWLGRV� SHORV� TXDLV� IRL� WDPEpP� LQVFULWR� QR� FXUVR� GD� VXD� SUySULD

WUDMHWyULD�� 8PD� 'LVVHUWDomR� p� VHPSUH� XPD� SURGXomR� ´DPRURVDPHQWHµ

WHFLGD��SRLV��HQTXDQWR�HVFULWXUD��JXDUGD�HP�VXD�GLPHQVmR�D�IRUoD�GR�VLOrQFLR

H� GDV� SDODYUDV� GDTXHOHV� TXH�� FRP� DIHWR� QD� DXVrQFLD� RX� QD� SUHVHQoD�

SDUWLFLSDUDP�GH�VXD�FULDomR��e�D�HOHV�TXH�DTXL�DJUDGHoR�H�WDPEpP�DRV�TXH�

DLQGD�TXH�QmR�HVWDQGR�SUHVHQWHV��VDEHP�TXH�VH�IL]HUDP�DPRURVDPHQWH�YLYRV

QDV�OLQKDV�WHFLGDV�GHVWD�SURGXomR����$JUDGHoR�

���j�3Uy�5HLWRULD�GH�3yV�*UDGXDomR�GD�8)5*6��SHOR�DSRLR�H�LQFHQWLYR�j

SHVTXLVD� H� SHOD� FRQVWDQWH� OXWD� QD� PDQXWHQomR� GD� 8QLYHUVLGDGH� 3~EOLFD� GH

TXDOLGDGH�

���DRV�FROHJDV�GH�WUDMHWyULD�DFDGrPLFD��SURILVVLRQDLV�H�SDUFHLURV�FRP

RV� TXDLV� SXGH� FRPSDUWLOKDU� PHXV� PDLV� FDURV� SURMHWRV� H� VHP� RV� TXDLV� D

UHDOL]DomR�GHVWD�GLVVHUWDomR�QmR�WHULD�VLGR�SRVVtYHO�

���j�6DQGUD�0DUD�&RUD]]D�� RULHQWDGRUD� H� LQWHOHFWXDO� TXH� DGPLUR� SHOD

VHULHGDGH�� FRPSHWrQFLD�� GHGLFDomR�� SHUVLVWrQFLD� H� TXH� WDQWR� VH

GLVSRQLELOL]RX��DX[LOLDQGR�PH�D�XOWUDSDVVDU�RV�´OLPLWHVµ�GHVWD�SURGXomR�

���j� $QD� &RVWD�� $QD� 0DULD� 1HWWR� 0DFKDGR� H� .DUOD� $UD~MR� SHODV

OHLWXUDV�H�LQHVJRWiYHLV�GLVFXVV}HV�



���DRV� FROHJDV� GR� JUXSR� GH� RULHQWDomR� SHORV� GHVDILRV� TXH� VHXV

TXHVWLRQDPHQWRV� ODQoDUDP� VREUH� HVWH� H� WDQWRV� RXWURV� WUDEDOKRV�� PH

LQVWLJDQGR� D� LU� DOpP�� DSHVDU� GH� QRVVDV� GLIHUHQoDV� WHyULFDV�� REULJDGD� SHOD

VHULHGDGH�H�ULJRU�LQWHOHFWXDO�GRV�QRVVRV�HQFRQWURV�

���jV�DPLJDV�H�F~PSOLFHV�/XFLDQH�8EHUWL�H�'HQLVH�4XDUHVPD��ILFR�FRP

D� FHUWH]D� GH� TXH� VXDV� VXJHVW}HV� IRUDP� LPSUHVFLQGtYHLV� QD� FRQVWUXomR� GH

PLQKD�SHVTXLVD�

���j� ´(TXLSH� GH� DSRLRµ�� R� $PpULFR� H� D� 'LRQH�� PXLWR� PDLV� TXH

SURILVVLRQDLV��IRUDP�ERQV�RXYLQWHV��REULJDGD�SHOD�DPL]DGH�H�SDFLrQFLD�

���DRV� DPLJRV� TXH� FRQTXLVWHL� QD�)DFXOGDGH�GH�(GXFDomR�� QRV� GLYHUVRV

VHWRUHV�� FRUSR� WpFQLFR�� %LEOLRWHFD� 6HWRULDO� GD� (GXFDomR�� GRFHQWHV�

GLVFHQWHV��IXQFLRQiULRV�H�&RRUGHQDomR�GR�3URJUDPD�GH�3yV�*UDGXDomR��TXHUR

DJUDGHFHU� D� FRRSHUDomR� H� R� LQFHQWLYR�� HP�HVSHFLDO� DRV� SURIHVVRUHV� &DUORV

6NOLDU��'DJPDU�H�0DOYLQD�

���DRV� DPLJRV� 0iUFLD�� (OGHU�� 5DID�� 9kQLD�� 0DUOLVH�� 1HLYD�� &LEHOH�

0DUJDUHWK�� &OiXGLQKD�� 0DXUHQ�� 'DLDQH�� 3DWL�� 'pERUD� H� /X� SHOR� FDULQKR� H

DPL]DGH�TXH�WrP�QRV�XQLGR�

���DRV� DOXQRV� GR� 7ULVWmR� H� GR� /XFHQD�� EHP� FRPR� D� WRGRV� RV� FROHJDV�

SHOD� WROHUkQFLD� H� FRRSHUDomR� GLVSRQLELOL]DGDV�� D� 3DWULFLD� 'LQL]� �3LSD�� SHOD

DWHQomR�H�SHOD� ´IRUoDµ�QR�HPSUpVWLPR�GDV�JUDYDo}HV��DJUDGHoR�WDPEpP�DR

SHVVRDO� GD� ´3p� GH� 3Liµ�� SRU� VHJXUDUHP� R� ´WLPmRµ� FRP� FRPSHWrQFLD� H

VHULHGDGH�QHVWH�PRPHQWR�TXH�HVWLYH�WmR�DXVHQWH�

���j�(GD�7DYDUHV�SHOR�VXSRUWH�QRV�PRPHQWRV�GLItFHLV�

���j� PLQKD� IDPtOLD� SDL�� PmH�� 5{�� %UXQLQKR�� 1DWL�� )HU� H� GLQGD� &OpOLD�

REULJDGD�SHOR�LQFHQWLYR�H�DSRLR�
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$� SDODYUD� VH� S}H� D� FRUUHU� HP� IROKHWR� PDQXVFULWR
LPSUHVVR�� 9iULRV� ILRV� GH� GLVFXUVR� ������� LPDJLQDPR�>OD@� QR
WH[WR� TXH� RV� PDWHULDOL]D� VRE� D� IRUPD� GH� IHL[HV� ������� R
GLVFXUVR�FRPR�XPD�UHDOLGDGH�HQTXDQWR�WDO��XPD�UHDOLGDGH�TXH
HVWi� Oi�� PDoR�� IHL[H� GH� GLVFXUVRV� MXVWDSRVWRV� TXH� VH
UHFREUHP�XQV�DRV�RXWURV��VH�VHJXHP��IRUPDP�XPD�GLPHQVmR�
XPD�HVSHVVXUD��XP�GRVVLr��/$&$1��6HPLQiULR�,��

(VWD�GLVVHUWDomR�HVWi� LQVHULGD�QR�FRQWH[WR�GH�SUREOHPDWL]Do}HV�TXH

HQYROYHP� DV� SURJUDPDo}HV� WHOHYLVLYDV� H� VXDV� UHODo}HV� FRP� D� SURGXomR� GH

VXEMHWLYLGDGH�QD�FRQWHPSRUDQHLGDGH��$�LQYHVWLJDomR�H[SORUDUi�DV�GLPHQV}HV

HGXFDWLYDV� SUHVHQWHV� QD� LQWHUDomR� GD� PtGLD� FRP� RV� WHOHVSHFWDGRUHV�� QD

SHUVSHFWLYD�GRV�(VWXGRV�3yV�(VWUXWXUDOLVWDV� UHODFLRQDGRV�FRP�D�(GXFDomR�

VXSRUWDGRV�SHOR�DUVHQDO�DQDOtWLFR�WHyULFR�GD�3VLFDQiOLVH��PDLV�HVSHFLDOPHQWH

D�3VLFDQiOLVH�ODFDQLDQD��DLQGD�TXH�XWLOL]H�R�PLWR�GD�+RUGD�3ULPLWLYD�GD�WHRULD

IUHXGLDQD� SDUD� VLWXDU� D� SRVLomR� QD� TXDO� LQVFUHYR� D� UHODomR� IUDWHUQD

HVWDEHOHFLGD� HP� 1R� /LPLWH�� 'HVOL]R�� DVVLP�� HQWUH� GLYHUVRV� FDPSRV� GH

SHUWLQrQFLD� WHyULFD� GLVWLQWD� H� FRPSDWtYHO�� PHVPR� FRQVLGHUDQGR� TXH

DSUR[LPDU� FRQFHLWRV� RX� QRo}HV� SHUWHQFHQWHV� D� FDPSRV� GLVWLQWRV� p��PXLWDV

YH]HV��SUREOHPiWLFR�H�GLItFLO�GH�VHU�MXVWLILFDGR��5HDOL]DQGR�XPD�HVSpFLH�GH

EULFRODJH� D� SDUWLU� GD� XWLOL]DomR� GRV� (VWXGRV� &XOWXUDLV�� DUWLFXOR� GLIHUHQWHV

IRQWHV�GH�SHVTXLVD�GHQWUR�GDV�WHRULDV�VRFLDLV��ID]HQGR�XVR�GRV�HOHPHQWRV�H

FRQFHLWRV�TXH�PH�SRVVDP�VHU�~WHLV��SRLV��FRPR�R�SUySULR�VHQWLGR� OLWHUDO�GD

H[SUHVVmR� WUDGX]�� EULFROHU�� p� R� ¶MRJDGRU� SRU� WDEHOD·�� (QWUHWDQWR�� FRPR



SRQWXRX�)RXFDXOW��0$&('2��������S�������WRGRV�RV�FRQFHLWRV�VmR�SHULJRVRV�

WUDWD�VH� GH� HOHJHU� RV� SHULJRV� TXH� VH� YDL� FRUUHU�� DV� EDWDOKDV� GDV� TXDLV� VH

TXHU�VH�OLYUDU��DV�SURPHVVDV�TXH�VH�TXHU�DQXQFLDU�H�DV�TXH�VH�TXHU�VLOHQFLDU�

$QDOLVDU�IRUPDV�VLPEyOLFDV��FRPR�RV�SURGXWRV�GD�PtGLD�LPSOLFD�XP�SURFHVVR

FULDWLYR� H� FRQWH[WXDOL]DGRU� GH� DUWLFXODomR� GRV� PDLV� YDULDGRV� UHFXUVRV

WHyULFRV��SRVVLELOLWDQGR�R�DYDQoDU�GR�FRQKHFLPHQWR�HP�GHWHUPLQDGDV�iUHDV

DWUDYHVVDGDV�SRU�P~OWLSODV�GLPHQV}HV��FRPR�p�R�FDVR�GD�WHOHYLVmR�HP�WHPSRV

FRQWHPSRUkQHRV�

,QWHUHVVD�PH� GHVFUHYHU�� D� SDUWLU� GHVWD� LQYHVWLJDomR�� GH� TXH

PDQHLUDV��QR�SUHVHQWH�PRPHQWR�KLVWyULFR�H�QR�FRQWH[WR�EUDVLOHLUR��D�PtGLD

WHOHYLVLYD� YHP� DWXDQGR�� IRUWDOHFHQGR� H� SURGX]LQGR� LGHQWLILFDo}HV� H

GLIHUHQWHV� LQVFULo}HV� QRV� VXMHLWRV�� HIHWLYDQGR� XPD� QRYD� IRUPD� GH

DSUR[LPDomR�HQWUH�RV�HVSDoRV�S~EOLFR�H�SULYDGR�

2� GHVHMR� GH� WUDEDOKDU� FRP� D� DQiOLVH� GRV� DSDUDWRV� SHGDJyJLFRV� GD

PtGLD� VXUJLX� D� SDUWLU� GH� PLQKD� WUDMHWyULD� QR� 3HUFXUVR� GH� (VFROD� GD

$VVRFLDomR� 3VLFDQDOtWLFD� GH� 3RUWR� $OHJUH� �$332$��� IRUPDomR� WHyULFD

GHVWLQDGD�DR�DSURIXQGDPHQWR�GDV�WHRUL]Do}HV�SVLFDQDOtWLFDV� ODFDQLDQDV��1R

SHUtRGR�GH� ����� D� ������ FXUVHL� GLVFLSOLQDV� QDV� TXDLV� UHDOL]iYDPRV� HVWXGRV

VREUH�D�PtGLD��HVSHFLDOPHQWH�D�WHOHYLVLYD�H�VXDV�UHSHUFXVV}HV�QR�VRFLDO�H�QD

FXOWXUD�FRQWHPSRUkQHD�

(QWUH� RV� GLVWLQWRV� VHPLQiULRV� IUHT�HQWDGRV�� R� GHVHQYROYLGR� SHOR

SVLFDQDOLVWD� &RQWDUGR� &DOOLJDULV� H[SORUDYD� FHUWRV� FRQFHLWRV� SVLFDQDOtWLFRV�

SRVVLELOLWDQGR� GHVORFi�ORV� GH� VHX� FDPSR� GH� RULJHP� H� XWLOL]i�ORV� FRPR

IHUUDPHQWD� SDUD� DQDOLVDU� IDWRV� DWXDLV� H[SRVWRV� QRV�PHLRV�GH� FRPXQLFDomR

GH� PDVVD�� (VWHV� IDWRV� HUDP� HQWHQGLGRV� SHOD� SHUVSHFWLYD� SVLFDQDOtWLFD



DGRWDGD��FRPR�ID]HQGR�SDUWH�GR�VLQWRPD�VRFLDO�FRQWHPSRUkQHR��)RL�D�SDUWLU

GD�WUDQVIHUrQFLD�FRP�DV�SURGXo}HV�GH�&DOOLJDULV�VREUH�HVWH�WHPD�TXH�R�PHX

LQWHUHVVH� IRL� GHVSHUWDGR�� QR� VHQWLGR� GH� SHVTXLVDU� H� DSURIXQGDU�� QR

0HVWUDGR�HP�(GXFDomR��D�DQiOLVH�GDV�SURGXo}HV�PLGLiWLFDV�H�VXDV�UHODo}HV

FRP� D� SURGXomR� GH� VXEMHWLYLGDGH�� VREUHWXGR� VXD� SHQHWUDomR� QR� TXH

FRQFHUQH�D�VHX�SRGHU�H�HILFiFLD�FRPR�XP�PHLR�GH�IRUPDomR�HGXFDWLYD�QmR

HVFRODU�

1D�RSHUDomR�GH�FULDomR�H�SURGXomR��QD�TXDO�PH�HQYROYL�SDUD�UHDOL]DU

HVVDV�DQiOLVHV��SURFXUHL�FLUFXQVFUHYHU�PHX�REMHWR�GH�HVWXGR��FRQVWLWXLQGR�R

D�SDUWLU�GDV�LQTXLHWDo}HV�TXH�IRUDP�VXUJLQGR��%XVTXHL�H[DPLQDU�R�SURJUDPD

WHOHYLVLYR�1R�/LPLWH��HP�VXD�SULPHLUD�HGLomR��(VWD�SURGXomR�IRL�H[LELGD�QRV

PHVHV� GH� MXOKR� D� VHWHPEUR� GH� ����� SHOD� 5HGH� *ORER� GH� 7HOHYLVmR� H� VH

FRQVWLWXLX�FRPR�R�SULPHLUR�SURJUDPD�GR�JrQHUR�UHDOLW\�WHOHYLVLRQ�SURGX]LGR

H�H[LELGR�HP�UHGH�QDFLRQDO�

3RU� DFUHGLWDU� TXH� QyV� WHPRV� UHVSRQVDELOLGDGH� QDV� HVFROKDV� TXH

ID]HPRV�H�TXH��VXEMHWLYDPHQWH��HVWDPRV�VHPSUH�LPSOLFDGRV�QHVWDV�HVFROKDV�

DLQGD� TXH� GH� IRUPD� LQFRQVFLHQWH�� FUHLR� TXH� VHULD� VXSHUILFLDO� H� UHVWULWLYR

SRQWXDU� TXH� D� VHOHomR� GHVWH� SURJUDPD� VH� GHYH� DR� IDWR� GH� WHU� VLGR� R

SUHFXUVRU�QDFLRQDO�QHVWH�JrQHUR�GH�SURGXomR�

e� QHVWH� VHQWLGR� TXH� DILUPR� TXH� D� HVFROKD� GH� PHX� REMHWR� p

DUELWUiULD�� SRLV� HOD� HVFDSD� D� PLP� PHVPD�� p� HVWD� FDUDFWHUtVWLFD� TXH� D

UHYHVWH�� WDOYH]� SUHWHQVLRVDPHQWH�� GH� XP� FHUWR� FDUiWHU� LQVWLJDQWH� H

SURGXWLYR�� $VVLP�� GHVHQYROYHU� HVWH� HVWXGR� FRQGX]LX�PH� D� GLIHUHQWHV

WHUULWyULRV�WHyULFRV��FDPLQKRV�FRQWURYHUVRV��H�SRU�YH]HV�GLYHUJHQWHV���PDV

TXH��DR�ILQDO��UHVXOWDUDP�QHVWD�SURGXomR�GH�SHVTXLVD��(QILP��SDUDIUDVHDQGR



/DFDQ��WLYH�R�PHX�WHPSR�GH�ROKDU�SDUD�R�REMHWR�GH�SHVTXLVD�� FRPSUHHQGHU

VXDV� HVSHFLILFLGDGHV� H�� QR� WHPSR� GH� FRQFOXLU�� DOLQKDYDU�PLQKDV� FRQFOXV}HV

VREUH�HOH�

0DV�� H[LVWH� RXWUD� LQWHUURJDQWH� TXHVWmR� TXH� QmR� FHVVD� GH� VH

LQVFUHYHU�� SRU� TXH� SHVTXLVDU� VREUH� WH[WRV� GD� PtGLD� QXP� 0HVWUDGR� HP

(GXFDomR"�(VWD�TXHVWmR�GL]�UHVSHLWR�DR�IDWR�GH�TXH��HQTXDQWR�SHVTXLVDGRUD�

HQGRVVR�DV� LGpLDV�GH�DXWRUHV�TXH� LQVHUHP�RV� DSDUDWRV�FXOWXUDLV�PLGLiWLFRV

QR�WHUUHQR�GD�(GXFDomR��WDLV�FRPR�*LURX[��)LVFKHU�H�6LOYD��HQWHQGHQGR�WDLV

DSDUDWRV�FRPR�PHFDQLVPRV�HGXFDWLYRV�H��SRUWDQWR��LPEXtGRV�GH�VLJQLILFDGRV

TXH� OKHV� IRUDP� DWULEXtGRV� QXPD� FRQMXQWXUD� VRFLDO� H� SROtWLFD�� (VWD� p�

SURYDYHOPHQWH�� XPD� GDV� MXVWLILFDWLYDV� FUXFLDLV� SDUD� UHDOL]DUPRV

LQYHVWLJDo}HV�VREUH�LQVWkQFLDV�VRFLDLV�FRQVLGHUDGDV�FRPR�DSDUDWRV�FXOWXUDLV�

j� PDQHLUD� GH� *LURX[� ������� S�� ������ SRU� H[HPSOR�� DR� OLVWDU� DV

´UHSUHVHQWDo}HV�GD�PtGLD�−�D�IRWRJUDILD��D�WHOHYLVmR��D�LPSUHQVD��R�ILOPH�RX

RXWUD� IRUPD� TXDOTXHU� FRPR� SURGXWLYD� QmR� DSHQDV� GH� FRQKHFLPHQWR�� PDV

WDPEpP�GH�VXEMHWLYLGDGHµ�

&RQVLGHUDQGR�VH� TXH� Ki� 3HGDJRJLD� RQGH� VH� SURGX]� FRQKHFLPHQWR�� D

SDUWLU�GD�FRQVWUXomR�GH�YHUGDGHV�H�GD�H[SUHVVmR�GH�H[SHULrQFLDV��RV�WH[WRV

WHOHYLVLYRV� DSUHVHQWDP�VH� FRPR� QRYDV� IRUPDV� GH� UHODo}HV� SHGDJyJLFDV�

&RQIRUPH�&RUD]]D������D��S�������D�TXHVWmR�D�VHU�SHQVDGD�p�GH�TXH�PDQHLUD

D� ´3HGDJRJLD� &XOWXUDOµ�� UHSUHVHQWDGD� WDPEpP� SHORV� WH[WRV� PLGLiWLFRV�

SRVVLELOLWD� D� FRQVWLWXLomR� GH� GHWHUPLQDGDV� UHODo}HV�� SURGX]LQGR

VXEMHWLYLGDGH�� 2� SURJUDPD� 1R� /LPLWH�� HP� VXD� IRUPD� FXUULFXODU�� PRELOL]D

HPRo}HV�� IRUPD� DV� UHODo}HV� HQWUH� R� VXMHLWR� H� R� VHX� FRUSR� H� DIHWD� DV

UHODo}HV�GR�VXMHLWR��4XH�QRYDV�LQVFULo}HV�VmR�SURSRVWDV��TXH�LGHQWLILFDo}HV

VmR�SRVVLELOLWDGDV�SRU�HVWD�SHGDJRJLD�WHOHYLVLYD"�,PSRUWD�SHUJXQWDU�FRPR�H



D� SDUWLU� GH� TXH� SDUkPHWURV� RV� FRPSRUWDPHQWRV� HVWmR� VHQGR� PROGDGRV� H

LQIOXHQFLDGRV�SRU�HVWD�PRGDOLGDGH�FXUULFXODU�

(QTXDQWR� WHUUHQR� GH� FRQWHVWDomR�� ORFDO� GLVFXUVLYR� LQWHUIHULQGR� QD

IRUPDomR�GRV�VXMHLWRV��D�79�SURGX]�VHX�SUySULR�FXUUtFXOR�PLGLiWLFR��UHSOHWR

GH�VLJQLILFDQWHV�H�GH�VLJQLILFDGRV��(VWHV�HOHPHQWRV�TXH�FRPS}HP�R�GLVFXUVR

�DWRV�� SDODYUDV� H� GHVWLQRV��� TXH� VH� ID]HP� SUHVHQWHV� QR� QtYHO� FRQVFLHQWH� H

LQFRQVFLHQWH�� UHSUHVHQWDP� H� GHWHUPLQDP� RV� VXMHLWRV� H� RSHUDP� HP� QtYHLV

VLPEyOLFRV��7DO�FXUUtFXOR�PRELOL]D��HQYROYH�H�WUDEDOKD�FRP�DV�HPRo}HV��FULD

QHFHVVLGDGHV�� GHVSHUWD� GHVHMRV� H�� DFLPD� GH� WXGR�� SURGX]� VHQWLGRV��1HVWD

GLUHomR��SRGHP�VHU�HQWHQGLGRV�RV�GHVHQYROYLPHQWRV�GH�)LVFKHU��������S�����

TXH� VH� UHIHUHP� D� XPD� SHGDJRJL]DomR� H[HUFLGD� SHOD� PtGLD�� (VWH� ´HVWDWXWR

SHGDJyJLFR� GD� PtGLDµ�� FRPR� VDOLHQWD� D� DXWRUD�� QmR� HVWDULD� VRPHQWH

UHODFLRQDGR�j�YHLFXODomR��PDV�VREUHWXGR�j�SURGXomR�GH�VDEHUHV�FRPXQLFDGRV

GH� IRUPD� EDVWDQWH� HVSHFLDOL]DGD� H�� QHVWH� VHQWLGR�� D� WHOHYLVmR� WRUQD�VH

SDOSDYHOPHQWH�SHGDJyJLFD�

(VWDPRV�OLGDQGR��QR�SUHVHQWH��FRP�QRYDV�IRUPDV�GH�FXOWXUD��RQGH�VH

HQWUHODoDP� UHODo}HV� HQWUH� VDEHUHV� H� LQIRUPDo}HV� YLQGDV� GDV� iUHDV� GD

&RPXQLFDomR�� (GXFDomR� H� 7HFQRORJLD�� QXPD� UHGH� VHP� OLPLWHV� GH

DEUDQJrQFLDV��$�79�HQXQFLD�GLYHUVDV�GLVFXUVLYLGDGHV�VREUH�R�VXMHLWR��QmR�Vy

YHLFXOD� LPDJHQV�� PDV� WDPEpP� JHUD� H� SURGX]� FRQKHFLPHQWRV�� FULD

QHFHVVLGDGHV��SRVVLELOLWD�LGHQWLILFDo}HV�FRP�DV�LPDJHQV�TXH�GLVVHPLQD��)D]�

VH� QHFHVViULR�� SRUWDQWR� DQDOLVDU� HVWD� QRYD� IRUPD� VLJQLILFDWLYDPHQWH

KHJHP{QLFD� GH� ID]HU� FXOWXUD�� WRPDQGR� FRPR� H[HPSOR� R� JUDQGH� tQGLFH� GH

DXGLrQFLD�GR�SURJUDPD�DTXL�LQYHVWLJDGR�



6H�D�79�FRUSRULILFD�D�FHQD�VRFLDO�H�FXOWXUDO��LVWR�ID]�FRP�TXH�HOD�QmR

HVWDEHOHoD�XPD�GLIHUHQFLDomR�HQWUH� ´DOWDµ�H� ´EDL[Dµ�FXOWXUD��SRVVLELOLWDQGR

TXH� R� FRQKHFLPHQWR� TXH� FLUFXOD� QD� ´WHOLQKDµ� HVWHMD� WDQWR� UHODFLRQDGR� DR

FRWLGLDQR�TXDQWR�HPEDVDGR�QXPD�VpULH�GH�LQIRUPDo}HV�FLHQWtILFDV�H�SVHXGR�

FLHQWtILFDV�� $ERUGDQGR� D� LPSRUWkQFLD� GR� HPSUHHQGLPHQWR� GH� SHVTXLVD�� QDV

UHODo}HV� HQYROYHQWHV� H[HUFLGDV� SHOD� SHGDJRJLD� FXOWXUDO� VREUH� FULDQoDV� H

DGROHVFHQWHV��6LOYD� �������S�������DILUPD�TXH�HVVDV�QRYDV�IRUPDV�FXOWXUDLV

SRVVXHP� XPD� SHGDJRJLD� H� XP� FXUUtFXOR� SUySULRV� �PHVPR� VHP� WHU� FRPR

REMHWLYR� GHILQLGR� R� HQVLQDU��� WUDQVPLWHP� GLIHUHQWHV� IRUPDV� GH

FRQKHFLPHQWR� H� LQWHUIHUHP� GLUHWDPHQWH� QD� IRUPDomR� GDV� VXEMHWLYLGDGHV�

SULQFLSDOPHQWH� SRU� GLVSRUHP� GH� XPD� VpULH� GH� UHFXUVRV� DWUDHQWHV� H

VHGXWRUHV�GH�TXH�D�HVFROD�QmR�GLVS}H�

$WHQWDQGR� SDUD� R� IDWR� GH� TXH� D� 79� LQWHUIHUH� QD� IRUPDomR� GRV

VXMHLWRV�VRFLDLV��LVWR�p��SDUWLFLSD�GHVWD�IRUPDomR�DWUDYpV�GRV�SURGXWRV�TXH

YHLFXOD�H�GRV� VLJQLILFDGRV�TXH�FRQVWUyL�� DQDOLVDU�H� LQYHVWLJDU�GHWHUPLQDGRV

SUREOHPDV� VRFLDLV�� FXOWXUDLV� H� SURIXQGDPHQWH� HQUDL]DGRV� QD� VXEMHWLYLGDGH

FRQWHPSRUkQHD�� GHQWUH� RV� TXDLV� D� LGHQWLILFDomR� H� DV� UHODo}HV� HQWUH

WHOHVSHFWDGRU� H� 79�� D� HVSHWDFXODUL]DomR� GR� SULYDGR�� D� SDUWLU� GH� XP

SURJUDPD� WHOHYLVLYR� �QR� FDVR� 1R� /LPLWH��� SRVVLELOLWDUi� D� DPSOLDomR� GDV

GLVFXVV}HV�VREUH�R�SRGHU�GLVFXUVLYR�TXH�D�PtGLD�YHP�GHWHQGR�QR�FRQWH[WR

DWXDO�� (VWD� GLVFXVVmR� HVWHQGH�VH� D� IURQWHLUDV� TXH� QmR� Vy� LQYHVWLJDP� DV

IRUPDV�SHODV�TXDLV�D�WHOHYLVmR�YHP�VH�LPLVFXLQGR�H�LQWHUSUHWDQGR�LPDJHQV�GD

YLGD�SULYDGD�H�GD�YLGD�S~EOLFD��FRPR�SRQWXDP�LPSRUWDQWHV�DXWRUHV��$UHQGW�

'HERUG�� 6RGUp�� /DVFK�� .HKO� H� 7KRPSVRQ�� PDV�� SULQFLSDOPHQWH�� DWUDYpV� GH

TXDLV� PHFDQLVPRV� H� VXEWHUI~JLRV� D� PtGLD� YHP� DVVXPLQGR� XPD� SRVLomR

SHGDJyJLFD�



3DUD�LQYHVWLJDU�H�DSUHVHQWDU�D�SUREOHPDWL]DomR�GD�HVSHWDFXODUL]DomR

GD�SULYDFLGDGH�HP�1R�/LPLWH��DSRLR�PH�QDV�SURGXo}HV�GH�7KRPSVRQ��*DEOHU

H� *X\� 'HERUG�� DXWRUHV� TXH� WUDWDP� GD� WHRULD� VRFLDO� H� LQYHVWLJDP� D

LQWHUIHUrQFLD�H�RV�HIHLWRV�GDV�SURGXo}HV�PLGLiWLFDV�QDV�PHVPDV�

5HDUWLFXODUHL�R�PLWR�GD�+RUGD�3ULPLWLYD�D�SDUWLU�GD�SURGXomR�GH�)UHXG

HP� 7RWHP� H� 7DEX� � H� QR�$OpP� GR� 3ULQFtSLR� GR� 3UD]HU�� SDUD� LQVFUHYHU�1R

/LPLWH�� HQTXDQWR� XPD� IUDWULD� FRQWHPSRUkQHD�� FRQVLGHUDQGR� TXH� ´R� PLWR� p

XPD� IDOD� URXEDGDµ� �.(+/�� ������ S�� ������ DSRLDQGR�PH� QR� TXH� HVVD� DXWRUD

HVFUHYH� D� HVVH� UHVSHLWR�� ´$� IUDJLOLGDGH� GDV� IRUPDo}HV� IUDWHUQDV� QmR

DXWRUL]D�D�GHVFRQVLGHUDU�VXD� LPSRUWkQFLD�QD�SURGXomR�H�UHQRYDomR�GR� ODoR

VRFLDOµ��.(+/��������S�������

'R� UHIHUHQFLDO� GD� SVLFDQiOLVH� ODFDQLDQD�� WRPDUHL�� HQTXDQWR�PDWHULDLV

FRQFHLWXDLV�� RV� FRQFHLWRV� GH� LGHDO�GH�HX� H� HX�LGHDO� SDUD� DQDOLVDU� R

QDUFLVLVPR� SUHVHQWH� QD� YLGD� DVVRFLDWLYD� GH� 1R� /LPLWH�� H� R� FRQFHLWR� GH

*UDQGH�2XWUR�� SDUD� VLWXDU� D� SRVLomR� VLPEyOLFD� HP� TXH� LQVFUHYR� D�PtGLD� QD

DWXDOLGDGH��XWLOL]DQGR�DV�SURGXo}HV�GH�/DFDQ��.HKO��4XLQHW�H�/DVFK�

1D� VHomR� ILQDO�� UHDOL]DUHL� XPD� DQiOLVH� GRV� HIHLWRV� VXEMHWLYRV� D

SRVWHULRUL� QD� YLGD� GH� DOJXQV� GRV� SDUWLFLSDQWHV�� D� SDUWLU� GR� UHIHUHQFLDO

WHyULFR�GH�6NOLDU�H�+RPPL�%DEKD�

8WLOL]DUHL�DV�SURGXo}HV�GRV�DXWRUHV�FLWDGRV�VHPSUH�UHIHUHQFLDGD�QD

QHFHVVLGDGH� GH� DQDOLVDU�� QR� GLVFXUVR� GD�PtGLD�� R� VXMHLWR� IDODQWH� H� IDODGR�

UHVSRQViYHO� SHOD� SURGXomR� GH� RXWURV� GLWRV�� EHP� FRPR� VHXV� HIHLWRV

SURGX]LGRV� D� SDUWLU� GD� LQWHQVD� H[SRVLomR� SURSRUFLRQDGD� SHOD� SDUWLFLSDomR

QHVWH�JrQHUR�GH�SURGXomR�WHOHYLVLYD�



6LJR� DSUHVHQWDQGR� D� VHomR� LQWLWXODGD� '(6/2&$0(172� '(

)5217(,5$6�−�(175(�3Ó%/,&2�(�35,9$'2��1HOD��H[DPLQR�R�SURFHVVR

GH� GHVORFDPHQWR� TXH� SRGHPRV� VLWXDU�� FRQIRUPH�7KRPSVRQ�� GH� IRUPD�PDLV

GHFLVLYD� D� SDUWLU� GR� VpFXOR� ;,;�� H� TXH� SRVVLELOLWRX� D� DSUR[LPDomR� GRV

HVSDoRV� GD� HVIHUD� S~EOLFD� H� SULYDGD�� 1D� VXEVHomR� 2� &855Ì&8/2

$/7(51$7,92�'$�79��ODQoR�XP�ROKDU�VREUH�R�FXUUtFXOR�GD�79�H�DSUHVHQWR

DOJXQV�HOHPHQWRV�TXH� LQVLUR�QHVWD�QRYD�IRUPD�FXUULFXODU�TXH�YHP�VHQGR�DOL

FRQVWUXtGD�H�TXH�GHQRPLQR�´&XUUtFXOR�$OWHUQDWLYR�µ�

$SyV�� QD� VHomR� 5($/,7<�7(/(9,6,21�� 12� /,0,7(�� GDQGR

FRQWLQXLGDGH� DRV� HOHPHQWRV� � DSUHVHQWDGRV� H� DQDOLVDGRV� QD� VHomR� DQWHULRU�

H[SRQKR� FRPR� HVWmR� RUJDQL]DGRV� HVWHV� JrQHURV� H� SURFXUR� VLWXi�ORV� HP

WHUPRV�GH�SURGXomR�H�FRPSRVLomR�

1D�&21),*85$d®2�'2�*527(6&2�1$�7(/(9,6®2��GHVHQYROYR

XPD� DQiOLVH� GR� JURWHVFR�� HQWHQGHQGR�R� FRPR� XPD� FDWHJRULD� HVWpWLFD�

WDPEpP�SUHVHQWH�QD�SURJUDPDomR�WHOHYLVLYD�

(P�180� (;(5&Ì&,2� '(� )5$75,$�� 80$� )5$7(51,'$'(�12

/,0,7(��H[DPLQR�DV�UHODo}HV�TXH�VH�HVWDEHOHFHP�HQWUH�RV�SDUWLFLSDQWHV�GR

SURJUDPD�� SURSRQGR� XPD� DSUR[LPDomR� HQWUH� R� SURJUDPD� 1R� /LPLWH� H� R

FHQiULR�PtWLFR�GD�+RUGD�3ULPLWLYD��SURFXUDQGR�PRVWUDU�XPD�QRYD�IRUPD�GH

UHHGLomR�GD�PHVPD�D�SDUWLU�GHVWDV�UHODo}HV�

1D�0Ì',$��2� *5$1'(�28752�� XWLOL]DQGR� R� FRQFHLWR� GH� *UDQGH

2XWUR� GD� WHRULD� ODFDQLDQD�� VLWXR� R� OXJDU� QR� TXDO� D� PtGLD� WHOHYLVLYD� YHP

DWXDQGR� H� HVWDEHOHFHQGR�� QXP� FRQWLQXXP� HQWUH� HVSDoR� S~EOLFR� H� SULYDGR�

SRVVLELOLGDGHV�GH�LGHQWLILFDo}HV�



1D� VXEVHomR� 72'26� 48(5(0� ',=(5�� ³� (8� (6728� $48,��

GHVHQYROYR�XPD�DQiOLVH�VREUH�HVWD�EXVFD�GH�UHFRQKHFLPHQWR��HVWH�HORJLR�DR

VL�PHVPR��HVWD�DSRVWD�QDUFtVLFD�DOLPHQWDGD�SHOD�VRFLHGDGH�GR�HVSHWiFXOR��1D

VHomR� &/$1'(67,12� '(� 6,� 0(602�� DSyV� PLQKD� WUDMHWyULD� QR

WUDQVFXUVR� GH� SURGXomR� GHVWD� 'LVVHUWDomR�� PRVWUR� D� DomR� SHGDJyJLFD� GD

PtGLD� WHOHYLVLYD� VREUH� RV� SURFHVVRV� LGHQWLILFDWyULRV� H� GH� VXEMHWLYDomR�� D

SDUWLU� GD� LQYHVWLJDomR� GR� SURJUDPD� 1R� /LPLWH� H� GHVHQYROYR� DV� SRVVtYHLV

UHSHUFXVV}HV�GHVWDV�QRYDV�IRUPDV�GH�SURGXomR�WHOHYLVLYD�H�VXDV�SURYiYHLV

FRQVHT�rQFLDV�

2�(63(7É&8/2�1®2�32'(�3$5$5��p�D�VHomR�QD�TXDO�ILQDOL]R�HVWD

'LVVHUWDomR��1HOD��SRQWXR�D�QHFHVVLGDGH�GH�GDU�FRQWLQXLGDGH�j�SHVTXLVD�QR

FDPSR� GRV� DSDUDWRV� SHGDJyJLFRV� GD� PtGLD� WHOHYLVLYD�� DSRQWR� DOJXQV� WHPDV

TXH� IRUDP� VH� GHOLQHDQGR� DR� ORQJR� GR� WUDEDOKR� H� UHWRPR� DOJXQV� FRQFHLWRV

SUREOHPDWL]DGRV� QDV� VHo}HV� GHVHQYROYLGDV�� TXH� UHPHWHP� D� PXGDQoDV

SRVVtYHLV�GH�VHUHP�RSHUDGDV�QR�FXUUtFXOR�WHOHYLVLYR��D�SDUWLU�GD�UHIOH[mR�TXH

PH�IRL�SRVVtYHO�FRQVWUXLU�DWp�R�SUHVHQWH�PRPHQWR�



'(6/2&$0(172�'(�)5217(,5$6�−�(175(�3Ó%/,&2�(

35,9$'2

)RUDP� LQ~PHUDV� DV� WUDQVIRUPDo}HV� RFRUULGDV� QD� SDLVDJHP� FXOWXUDO

PXQGLDO�QD�PHWDGH�GR�VpFXOR�;;��(ODV�VH�HVWHQGHUDP�D�HVWUXWXUDV�FRPR�D

IDPtOLD� �GLYyUFLR�� D� HYROXomR� GDV� UHODo}HV� QmR� SDWULDUFDLV�� R� DXPHQWR� GR

tQGLFH� GH� SHVVRDV� YLYHQGR� Vy�� D� DXWRQRPLD� MXYHQLO�� D�PmR�GH�REUD� GR� VH[R

IHPLQLQR��� DV� UHODo}HV� HQWUH� VH[R�� GURJDV�� JHUDo}HV�� UHOLJLmR� H� SRGHU� GR

PHUFDGR�

$V�QRYDV�UHODo}HV�SROtWLFDV�SRVVLELOLWDUDP�XP�GHVORFDPHQWR�GD�SRVLomR

GR�VXMHLWR�HP�UHODomR�D�VL�PHVPR�H�DRV�RXWURV��(VWD�´UHYROXomR�FXOWXUDO�GR

VpFXOR�;;µ�SRGH�VHU�PHOKRU�HQWHQGLGD�FRPR�´R�WULXQIR�GR�LQGLYtGXR�VREUH�D

VRFLHGDGH�� RX� PHOKRU�� R� URPSLPHQWR� GRV� ILRV� TXH� DQWHV� OLJDYDP� RV� VHUHV

KXPDQRV�HP�WH[WXUDV�VRFLDLVµ��FRPR�HVFUHYHX�+REVEDZP��������S�������

(VVHV� SURFHVVRV� GH� PXGDQoD� RFDVLRQDUDP� XPD� IUDJPHQWDomR� GDV

LGHQWLGDGHV�FRQVROLGDGDV�SHOD�UDFLRQDOLGDGH�PRGHUQD��2�VXMHLWR�HQFRQWUD�VH

GHVDPSDUDGR�H�GLYLGLGR�GDV�IRUPDo}HV�VRFLDLV�HVWiYHLV��FI��.(+/��������S�

�����2�VXMHLWR�XQLILFDGR��YLYLGR�DQWHULRUPHQWH��SDVVD�SRU�XP�PDO�HVWDU�TXH

GHQXQFLD�XPD�FULVH�TXH�DWUDYHVVD�GLYHUVRV�VHWRUHV�FRPR�D�FXOWXUD�H�TXH�YHP

VHQGR�PDFLoDPHQWH�FRQYHUWLGD�HP�FXOWXUD�HOHWU{QLFD��$�HVFROD�Mi�QmR�GHWpP

RV� VDEHUHV� EiVLFRV�� WRUQRX�VH� GpELO� IUHQWH� j� FRPXQLGDGH� FRQVWUXtGD� SHORV



PHLRV� GH� FRPXQLFDomR� GH� PDVVD� �SRGHPRV� SHUFHEHU� RV� PRYLPHQWRV� QHVWD

GLUHomR�D�SDUWLU�GH� LQYHVWLPHQWRV�FRPR�R�&DQDO� )XWXUD�� GHQRPLQDGR� ´FDQDO

GR� FRQKHFLPHQWRµ�� H� R� $PLJRV� GD� (VFROD�� GRLV� SURMHWRV� ODUJDPHQWH

GLIXQGLGRV� H� VXVWHQWDGRV� SHOD�PtGLD� WHOHYLVLYD� HP� SDUFHULD� FRP� R� JRYHUQR

IHGHUDO��

9DORUHV�� FRPR� YLGD�� PRUWH� H� UHOLJLmR�� IRUDP� DIHWDGRV� SHODV

WUDQVIRUPDo}HV��SHOD�GHVDSDULomR�GDV�FHUWH]DV�WUDGLFLRQDLV��(VWH�FRQWH[WR

GH�FULVH��GH�GHVFREHUWDV�H�GH�LQYHQo}HV�DSRQWD�SDUD�LQ~PHUDV�SRVVLELOLGDGHV

LGHQWLILFDWyULDV�� $� SDUWLU� GDV� FRQGLo}HV� GR� SHQVDPHQWR� TXH� HVWi� HP

VXVSHQVR��WUDWD�VH�GH�XP�SDQRUDPD�GH�LQFHUWH]DV�KLVWyULFDV��$XWRUHV��FRPR

SRU� H[HPSOR� 5DPRQHW�� DILUPDP� HVWDUPRV� YLYHQGR� D� FKDPDGD� HUD� GD

LQIRUPDomR�� 6LOYD� ������� S�� ����� SRU� VXD� YH]�� SRQWXD� TXH�� QD� DWXDOLGDGH�

HVWDPRV�YLYHQGR�R�DSRJHX�GR�H[LELFLRQLVPR��$UJXPHQWD�HVWDUPRV�HQJDQDGRV

DR�VXSRU�TXH�R�PRWH�GD�VRFLHGDGH�SyV�LQGXVWULDO�p�D� LQIRUPDomR��6HJXLQGR

HVWD�LGpLD��SRGH�VH�LQIHULU�TXH�R�HVSHWiFXOR�SURSLFLDGR�SHOD�YLVLELOLGDGH�VHULD

D�SULQFLSDO�ULTXH]D��RUJDQL]DQGR�DV�SRVLo}HV�GH�FDGD�VXMHLWR��UHVVLJQLILFDQGR

R�HVSDoR�RFXSDGR�SRU�FDGD�XP��D�SDUWLU�GR�JUDX�GH�YLVLELOLGDGH�TXH�SRVVD�YLU

D�RFXSDU��%DXGULOODUG��������S������DFUHVFHQWD�D�HVWH�UHVSHLWR�TXH��HVWDQGR

R�VXMHLWR�D�YLYHU�XP�HVYD]LDPHQWR�GH�DUJXPHQWRV�GD�SUySULD�H[LVWrQFLD��S}H

HP� DWR� D� SUySULD� DSDUrQFLD� ´VHP� SUHRFXSDomR� GH� VHU�� QHP�PHVPR�� GH� VHU

ROKDGRµ�� e� FRPR� VH� FDGD� VXMHLWR� LQYHVWLVVH� QD� SUySULD� DSDUrQFLD�� FRPR� VH

WRGRV�GHVHMDVVHP�GL]HU��´VRX�YLVtYHO��VRX�LPDJHPµ�

2�KLVWRULDGRU�'DQLHO�%RRUVWLQ��QD�REUD�7KH�,PDJH��$�JXLGH�WR�3VHXGR�

(YHQWV�LQ�$PHULFD��*$%/(5��������S�������Mi�DQXQFLDYD��HP�PHDGRV�GRV�DQRV

����HVFUHYHQGR�VREUH�D�VRFLHGDGH�RFLGHQWDO�TXH�µ[HVWiYDPRV]�D�SRQWR�GH�QRV

WRUQDU�R�SULPHLUR�SRYR�GD�KLVWyULD�D�WHU�VLGR�FDSD]�GH�ID]HU�VXDV�LOXV}HV�WmR



YLYLGDV��WmR�FRQYLQFHQWHV��WmR�¶UHDOLVWDV·�TXH�[SRGHUtDPRV]�DWp�YLYHU�QHODVµ��2

PHVPR�DXWRU�UHIHUH�D�XP�WURFDGLOKR�HQWUH�SyV�PRGHUQLGDGH�H�R�HIHLWR�GH

HVSHWDFXODUL]DomR� SUHVHQWH� QD� QRVVD� VRFLHGDGH� D� TXH� GHILQH� FRPR� SyV�

UHDOLGDGH�� DVVLQDODQGR� RV� HIHLWRV� GHVWD� IRUPD� GH� UHYROXomR� FXOWXUDO� TXH

SDUHFH�HVWDU� LQYDGLQGR�R�HVSDoR�GH�HQWUHWHQLPHQWR�WHOHYLVLYR�� LQXQGDQGR�R

FRP� SURGXo}HV� GHQRPLQDGDV� SHORV� HVWXGLRVRV� GH� PtGLD�� FRPR� R� SUySULR

*DEOHU��FRPR�WUDVK��OL[R��

'LDQWH� GHVVH� GHVHQFDQWDPHQWR�� GLDQWH� GHVVD� SHUGD� GH� UHIHUrQFLDV�

TXH�RXWURUD�VXVWHQWDYD�VLPEROLFDPHQWH�R�VXMHLWR��QD�FRQWHPSRUDQHLGDGH��p�D

PtGLD�TXH�DFHQD�FRP�XP�FRQWH[WR�GH�IDQWDVLD�H�TXH�GLOXL�D�HVWHULOLGDGH�GR

GLD²D²GLD�� VHQGR� QHOD� TXH� R� VXMHLWR� HQFRQWUD� XP� UHODWLYR� DPSDUR�� 'HVWD

IRUPD��D�SUySULD�YLGD�GRV�VXMHLWRV�SDVVD�D�VHU�H[LELGD�H�D�FRQVWLWXLU�VH�FRPR

HQWUHWHQLPHQWR�

$�PtGLD�FUHVFHX�H�UHRUGHQRX�VH��VHX�FUHVFLPHQWR�RSHURX�QR�kPELWR

GH� XPD� HVFDOD� JOREDO� H� SRVVLELOLWRX� R� HVWDEHOHFLPHQWR� GH� LQ~PHUDV

LQWHUFRQH[}HV� GH� IRUPD� PXLWR� PDLV� EUHYH�� QRV� PDLV� GLYHUVRV� SRQWRV� GR

SODQHWD�� SURSLFLDQGR� D� GLIXVmR� GDV� PHQVDJHQV� HQYLDGDV� H� WUDQVPLWLGDV� GH

IRUPD� VLPXOWkQHD� H� LQVWDQWkQHD�� 7DO� IDWR� p� PDUFDQWH� QDV� FRQVLGHUDo}HV

VREUH�R�SRWHQFLDO�GH�DOFDQFH�TXH�RV�SURGXWRV�WHOHYLVLYRV�SRVVXHP�HP�UHODomR

D� RXWURV�� SULQFLSDOPHQWH� SHODV� FDUDFWHUtVWLFDV� SUySULDV� GD� 79�� FRPR� D

SRVVLELOLGDGH�GH�OHYDU�R�TXH�p�IDODGR�D�PLOK}HV�GH�WHOHVSHFWDGRUHV�QR�PDLV

tQWLPR��QR�PDLV�SULYDGR�GRV�HVSDoRV��RX�VHMD��HP�VHXV�ODUHV�

'HQWUR�GHVWH�FRQWH[WR�GH�DSUR[LPDomR�GH�FXOWXUDV�H�GH�YHLFXODomR�GH

LQIRUPDo}HV�� YHP� GHVWDFDQGR�VH�� QRV� PHLRV� GH� FRPXQLFDomR�� D� PtGLD

WHOHYLVLYD� FRPR� XPD� GDV� HQJUHQDJHQV� GR� FRQWH[WR� HFRQ{PLFR�VRFLDO�



FDSLWDOLVWD�OLEHUDO�JOREDOL]DGR�� TXH� FRUURERUD� D� REWHQomR� GH� UHQWDELOLGDGH

DWUDYpV� GH� VXDV� LPDJHQV� H� GH� VXD� SURJUDPDomR�� $� FRPSUHHQVmR� GD

DEUDQJrQFLD� GR� WHUPR� PtGLD�� QD� FRQWHPSRUDQHLGDGH�� QRV� SHUPLWH� DOJXQV

HVFODUHFLPHQWRV� IUHQWH� jV� PXGDQoDV� TXH� HOD� YHP� RSHUDQGR� DR� ORQJR� GRV

WHPSRV�

$� SDODYUD� PtGLD� ID]� UHIHUrQFLD� DR� WHUPR� LQJOrV� PHGLXP� �SOXUDO

PHGLD��TXH�VLJQLILFD�PHLR�H�DEUDQJH�D�SOXUDOLGDGH�GRV�PHLRV�GH�FRPXQLFDomR�

&RQVWLWXL�VH� GR� FRQMXQWR� GH� GLVFXUVRV� SUHVHQWHV� HP� GLIHUHQWHV� UHGHV� GH

FRPXQLFDomR�� WDLV� FRPR� UiGLR�� WHOHYLVmR�� LPSUHQVD�� RXWGRRUV�� FDUWD]HV� GH

SURSDJDQGD� H�� DLQGD�� RV� PDLV� RXVDGRV� PHLRV� SURGX]LGRV� SHOD� LQIRUPiWLFD�

LQFOXLQGR� D� LQWHUQHW�� 1XP� SDVVDGR� UHFHQWH�� LQFOXVLYH�� D� HQWmR� FKDPDGD

FXOWXUD� GH� PDVVDV� FRQGLFLRQDYD� DV� SHUFHSo}HV� VRFLDLV�� 2� (VWDGR� DWXDYD

GLUHWDPHQWH� VREUH� RV� PHGLD�� HVSHFLILFDPHQWH� QD� H[SDQVmR� WHOHYLVLYD�

H[HUFLD� XP� SHUPDQHQWH� FRQWUROH�� LQFOXVLYH� VREUH� VXD� SURJUDPDomR�

GLUHFLRQDQGR�R�TXH�HUD�SHUPLWLGR�H�R�TXH�HUD�FHQVXUDGR��2�REMHWLYR�GHVWD

IRUPD�GH�FRQWUROH�IRL�D�H[SDQVmR�GH�FDSLWDLV��D�DPSOLDomR�GDV�WHFQRORJLDV�H

GRV� SDGU}HV� GH� SURGXomR� QXPD� WHQWDWLYD�� GLJD�VH� GH� SDVVDJHP�� EHP

VXFHGLGD��-RQK�GH�0RO�TXH�R�GLJD��FULDGRU�GH�SURJUDPDV�GH�HQWUHWHQLPHQWR

FRPR��%LJ�%URWKHU��QR�TXDO�1R�/LPLWH�IRL�LQVSLUDGR���GH�DEULU�HVSDoR�SDUD�R

PHUFDGR�GH�FRQVXPR�DWUDYpV�GR�HQWUHWHQLPHQWR��$�PtGLD�WHP�FRPR�REMHWLYR

WRUQDU� RV� SURGXWRV� PHUFDGRULDV� GHVHMiYHLV�� JHUDQGR� QHFHVVLGDGHV� GH

FRQVXPR�� $VVLP�� SHUVXDGH� H� VHGX]�� LQGX]LQGR� DR� FRQVXPR�� FRPR� 0DU[

GHPRQVWURX�� D� PHUFDGRULD� H[HUFH� ´IHWLFKHµ�� H� D� PtGLD� p� R� YHtFXOR� TXH

SURSLFLD� HVWD� IRUPD� VXSHUODWLYD� GH� VHGXomR�� HOLPLQDQGR� TXDOTXHU� REVWiFXOR

TXH�VH�FRQWUDSRQKD�DR�VHX�REMHWLYR�PDLRU�



6RGUp� ������� DILUPD� TXH� D� PtGLD� WHOHYLVLYD� EUDVLOHLUD� HQWURX� HP

FRQVRQkQFLD�FRP�R�PRGHOR�GH�SURGXomR�´IRUGLVWDµ��TXH�YLVDYD�XPD�SURGXomR

KRPRJHQHL]DGD� H� VHULDOL]DGD� H�� GHVWD� IRUPD�� VXVWHQWRX� XPD� RUGHP� VRFLDO

TXH�LQWHUHVVDYD�DR�PRGHOR�SROtWLFR�HFRQ{PLFR�YLJHQWH�QR�SDtV��1D�DWXDOLGDGH�

YLYHPRV� XP� PRGHOR� GH� WHYr� ´SyV�IRUGLVWDµ� QR� TXDO� VH� ID]� SUHVHQWH� XPD

IOH[LELOL]DomR� GR� VLVWHPD� SURGXWLYR� H� HP� TXH� Ki� XP� PRYLPHQWR� GH

WUDQVIRUPDomR�SRVVLELOLWDGR�SHODV�QRYDV�WHFQRORJLDV�GH�LQIRUPDomR��e�R�TXH

VH�FKDPD�GH�79� LQWHUDWLYD��KLEULGL]DGD�SHOD�SUHVHQoD�GD�EDQGD� ODUJD�H�GR

FRPSXWDGRU��FI��62'5e��������S��������(VWH�QRYR�PRGHOR�YHP�SURPRYHQGR�D

IUDJPHQWDomR�GD�LQIRUPDomR�GDV�PtGLDV��REMHWLYDQGR�GDU�XP�FDUiWHU�SHVVRDO

D� FDGD� VXMHLWR�� QR� HQWDQWR�� D� VXD� UHDO� LQWHQomR� p� VDWXUDU� RV� HVSDoRV

IUDJPHQWDGRV��2�GHVHMR�p� R�GD�XQLYHUVDOLGDGH�� LGHDO� SURMHWDGR�DWUDYpV�GH

PRGHORV�´LQWHUDWLYRVµ�RX�´SDUWLFLSDWLYRVµ��TXH�YLVDP��FRQIRUPH�HVFUHYH�6DUOR

������� S�� ����� ´VH� LQVWDODU� QDV� IHQGDV� GHL[DGDV� SHOD� GLVVROXomR� GH� RXWURV

ODoRV�VRFLDLV�H�GH�RXWUDV�LQVWkQFLDV�GH�SDUWLFLSDomRµ��9HULILFD�VH�XP�VXSHU�

LQYHVWLPHQWR� QD� SHUVRQDOL]DomR�� VmR� RV� H�PDLOV� TXH� FKHJDP� GLDULDPHQWH

GLULJLGRV�QR�SUHQRPH�GH�FDGD�VXMHLWR��VmR�DV�FDPSDQKDV�GH�WHOHPDUNHWLQJ�

VmR�DV�IRUPDV�GH�WUDWDPHQWR�EDQFiULR�RQGH�FDGD�FOLHQWH�SRVVXL�VHX�SUySULR

JHUHQWH� GH� FRQWD�� 1R� FDVR� GD� 79�� HVWD� SUHRFXSDomR� VH� HVWHQGH� D� FDGD

WHOHVSHFWDGRU� YLD� LQWHUQHW�� ,QFOXtGRV� HVWmR�� QHVWH� FRQWH[WR�� RV

SURJUDPDV−UHDOLGDGH� H� DV� SUySULDV� SURSDJDQGDV� SXEOLFLWiULDV� QDV� TXDLV� RV

VXMHLWRV� VmR� FRQVLGHUDGRV� ~QLFRV� H� HVSHFLDLV�� p� FRPR� VH� RV� SURGXWRV

WLYHVVHP� VLGR� FULDGRV� SDUD� VXSULU� HVSHFLILFDPHQWH� DV� QHFHVVLGDGHV

LQGLYLGXDLV�GH�FDGD�XP�H�DR�PHVPR�WHPSR�GH�WRGRV�

7RGR� R� SURFHVVR� GH� WUDQVIRUPDomR� SHOR� TXDO� D� VRFLHGDGH� YHP

SDVVDQGR� FRODERUD� SDUD� XPD� QRYD� IRUPD� GH� SURJUDPDomR� HP� TXH� p

SULRULWiULR�R�UHFRQKHFHU�VH��$�PtGLD�WHOHYLVLYD�DEVRUYHX�QXP�DWR��GH�FHUWD



IRUPD� DQWURSRIiJLFR�� j� VHPHOKDQoD� GR� SDSHO� TXH� IRUD� GHVHPSHQKDGR� SRU

RXWUDV�LQVWLWXLo}HV��FRPR�D�HVFROD��D�IDPtOLD�H�DV�DJUHPLDo}HV��R�VHQWLPHQWR

GH�SHUWHQFLPHQWR�TXH�DOL�SRGLD�VHU�YLYHQFLDGR�H�HVWLPXODGR�

$LQGD�TXH�R�PDWHULDO�GD�PtGLD�VHMD�D�VRFLHGDGH�HP�WRGDV�VXDV�IRUPDV

H� DUUDQMDPHQWRV�� YHULILFD�VH� XPD� H[WHQVmR� GD� GLIXVmR� GH� PHUFDGRULDV

LPDJpWLFDV� FRQVXPtYHLV� H� YHQGiYHLV�� SRLV� DWp� Ki� EHP� SRXFDV� GpFDGDV�� RV

SULQFLSDLV� SURGXWRV� FRPHUFLDOL]iYHLV� UHVWULQJLDP�VH� D� PDUFDV�� JULIHV� H

REMHWRV��&RQWXGR��QD�DWXDOLGDGH��D�PtGLD�WHOHYLVLYD��DWUDYpV�GR�VHX�SRGHU�GH

LQYHVWLPHQWR��WUDQVIRUPD�HP�PHUFDGRULD�SUDWLFDPHQWH�WRGD�PDWpULD�QD�TXDO

ODQoD�VHX�´ROKDUµ��PHOKRU�GLWR��RV�IODVKHV�GH�VXDV�FkPHUDV��ID]HQGR�FLUFXODU

GHVGH� DVVXQWRV� FRPR� VH[R�� UHODo}HV� LQWHUSHVVRDLV�� SROtWLFD�� DWp� D

SXEOLFL]DomR� GD� YLGD� SULYDGD�� QR� FDVR� GRV� SURJUDPDV�UHDOLGDGH�� 2SHUD� GH

PRGR�D�VH�UHIOHWLU��PRVWUDQGR�WXGR�TXH�R�S~EOLFR�TXHU�YHU�H�RXYLU��WXGR�TXH

GHVHMD�H�QHOH��S~EOLFR���WDPEpP�VH�UHIOHWH��FI��6$5/2��������S������

1HVWH�PRYLPHQWR��p�SRVVtYHO�REVHUYDU�TXH��DR�XQLYHUVR�GH�FLUFXODomR

GH� SURGXWRV�� IRL� LQFRUSRUDGR� R� VXMHLWR� FRPR� R� PDLV� QRYR� SURGXWR� D� VHU

GLYXOJDGR�H�FRQVXPLGR��R�FDSLWDO�FRUSR��1HVWH�QRYR�SDQRUDPD��GHIURQWDPR�

QRV� FRP� D� FXOWXUD� GD� IHOLFLGDGH� VXEMHWLYD�� GD� VDWLVIDomR� GR� GHVHMR� H� GR

SUD]HU�GH�IRUPD�DXWRQRPL]DGD��9LYHQFLDPRV�R�IHQ{PHQR�GD�FKDPDGD� OLILHV

�IXVmR�GD�H[SUHVVmR�OLIHV�GR�LQJOrV�FRP�PRYLHV�GR�PHVPR�LGLRPD���VXJHULQGR

TXH�R�DWR�GH�DQWURSRIDJLVPR�PHQFLRQDGR�DQWHULRUPHQWH�QDGD�PDLV�p�GR�TXH

HVWDPSDU�QD�WHOD�GD�PtGLD�WUDGLFLRQDO�D�YLGD�FRPR�HOD�p��FI��*$%/(5�������

S������

2�VXMHLWR��SRU�FRQWD�GH�XP�GHVFUpGLWR�QRV�HVSDoRV�S~EOLFRV��IDOWD�GH

VHJXUDQoD��IUDJPHQWDomR�VRFLDO�H�SROtWLFD��EDL[R�SDGUmR�HFRQ{PLFR���UHOHJRX



DR� HVSDoR� SULYDGR� VXD� µYHUGDGHµ�� R� PDLV� tQWLPR� GH� VHX� ´HXµ�� WUD]HQGR� R

S~EOLFR�SDUD�R�FRQWH[WR�GH�VXD� LQWLPLGDGH��SULQFLSDOPHQWH� LGHQWLILFDQGR�VH

FRP� SURJUDPDV� TXH� UHWUDWHP� R� FRWLGLDQR�� FRPR� RV� UHDOLW\�WHOHYLVLRQ�� (OLDV

GHILQH�R�SURFHVVR�SHOR�TXDO�R�VXMHLWR�SDVVD�D�QmR�PDLV�VH�SHQVDU�FRPR�SDUWH

LQWHJUDQWH� GH� XP� WRGR�� FRPR� R� ´HVTXHFLPHQWR� GDV� GLPHQV}HV� FROHWLYDVµ�

FRQVWLWXLQGR� XPD� HVSpFLH� GH� UHFDOTXH� TXH� SRVVLELOLWD� R� LQGLYLGXDOLVPR� SyV�

PRGHUQR��.(+/��������S�������6HJXLQGR�HVWH�PRWH��D�PtGLD�EXVFD�YHQGHU�VXD

PDLV�QRYD�PHUFDGRULD��DXPHQWDQGR�VHXV�QtYHLV�GH�DXGLrQFLD�

(VWDPRV�QD�HUD�GD�DEXQGkQFLD�GH� LQIRUPDo}HV�H�GR�VHQVDFLRQDOLVPR�

FRQVHT�rQFLDV� GD� DXVrQFLD� GH� FHQVXUD� TXH� SURSRUFLRQRX� XP� H[FHVVR� GH

OLEHUGDGH�QD�GLYXOJDomR�GDV�LQIRUPDo}HV�H�DIHWRX�DV�SUySULDV�SURGXo}HV��1D

FHQD� GD� DUHQD�PLGLiWLFD� SyV�PRGHUQD�� DSyV� RV� REMHWRV�� WDPEpP� R� OD]HU�� R

VH[R�H�RV�ERQV�VHQWLPHQWRV�IL]HUDP�VXD�HQWUDGD��FI��/,329(76.<��������S�

�����

6H� RXWURUD� KDYLD� XP� SRGHU� SROtWLFR� TXH� H[HUFLD� XP� UtJLGR� FRQWUROH

VREUH�D�LQIRUPDomR�GD�PtGLD��LQFOXVLYH�VREUH�D�WHOHYLVmR��QD�DWXDOLGDGH��HVWH

SRGHU� VH�GLVVLSRX�jV� FXVWDV�GRV�JUDQGHV� LQYHVWLPHQWRV� H�GD� OXFUDWLYLGDGH�

VHP� FRQWDU� TXH� D� SUySULD� GHPRFUDFLD� LQYHVWH� HP� XPD� LPDJHP� VXVWHQWDGD

SHOD� YLVLELOLGDGH� TXH� D� PtGLD� WHOHYLVLYD� SURSRUFLRQD�� IDWR� SDVVtYHO� GH

FRPSURYDomR� LPHGLDWD� HVSHFLDOPHQWH� HP� DQR� GH� HOHLo}HV�� QR� TXDO� VH

HVWDEHOHFHP�YHUGDGHLUDV�EDWDOKDV�GH� LPSURSpULRV�HQWUH�RV�FDQGLGDWRV�QRV

KRUiULRV� REULJDWyULRV� H� JUDWXLWRV�� QDV� GLYHUVDV� UHGHV� GH� WHOHYLVmR� H

HPLVVRUDV�GH�UiGLR��FRPR�HVFUHYH�6DUOR��������S�������µ+RMH�HP�GLD��DWp�RV

SURJUDPDV� GH� GHEDWH� SROtWLFR� PDLV� UHIOH[LYRV� WrP� S~EOLFR� QR� HVW~GLR�

UHFHEHP� OLJDo}HV� WHOHI{QLFDV� H� FRQYLGDP� QmR�HVSHFLDOLVWDV� SDUD� D� PHVPD

PHVD� ������� SURPHWHQGR� TXH� XP� GLD� WRGRV� LUHPRV� DR� DUµ�� (VWH� FDPLQKR� QRV



DSRQWD� SDUD� R� IDWR� GH� TXH� XP� HVSHWiFXOR� Vy� SRGH� GDU� FHUWR� VH� WLYHU� XPD

SODWpLD� SDUD� DFROKr�OR�� LVWR� p�� RV� OLILHV� RX� RV� UHDOLW\�WHOHYLVLRQ� Vy� VmR

LQYHVWLPHQWRV� OXFUDWLYRV� SRU� FRQWHUHP�� QD� VXD� HVWUXWXUD�� XP� LQJUHGLHQWH

EDVWDQWH� LQGLVSHQViYHO�� TXH� p� R� HOHPHQWR� GD� LGHQWLILFDomR� �FI�� *$%/(5�

������S������

$GTXLULPRV� R� GLUHLWR� GH� QRV� GHVFXOSDELOL]DUPRV� DWUDYpV� GH� WRGR� H

TXDOTXHU�GLYHUWLPHQWR�H��VH�HOH�SXGHU�FKHJDU�YLD�79�DWp�QRVVRV�ODUHV��VHUi

DLQGD�PHOKRU��2�YR\HULVPR��D�HVSHWDFXODUL]DomR�GR�SULYDGR�H�D�HIHPHULGDGH

GR�SUHVHQWH�ID]HP�SDUWH�GHVWH�GHVORFDPHQWR�TXH�RV�PHLRV�GH�FRPXQLFDomR

YrP�SURGX]LQGR��2V�SURJUDPDV−UHDOLGDGH�GHPRQVWUDP�R�TXDQWR�HVWH�WHPSR

p� GH� EXVFD� GH� GUDPDV� GR� FRWLGLDQR�� FRP� RV� TXDLV� p� SRVVtYHO� R

HVWDEHOHFLPHQWR� GH� DOJXPD� LGHQWLILFDomR�� SRLV� p� PXLWR� PDLV� IiFLO

UHFRQKHFHU�VH� QDV� PD]HODV� GH� 3LSD� RX� GH� -X�� GR� TXH� QD� WHDWUDOLGDGH� GDV

QRYHODV� RX� GRV� ILOPHV� GH� ILFomR�� $WXDOPHQWH�� Ki� WRGD� XPD� DVSLUDomR� jV

GUDPDWL]Do}HV�� DRV� IHLWRV� GRV� KRPHQV� FRPXQV�� YHULILFD�VH�� QR� GLVFXUVR

VRFLDO�� XPD� EXVFD� DFLUUDGD� SHOD� VXSHUDomR� LQGLYLGXDO�� Ki� WRGR� XP

LQYHVWLPHQWR�SHVVRDO�DOLPHQWDGR�SHOD�FRPSHWLWLYLGDGH�TXH�ID]�FRP�TXH�WRGRV

TXHLUDP� VHX� PRPHQWR� GH� JOyULD� RX� VLPSOHVPHQWH� WHU� WLGR� DOJXPD

SDUWLFLSDomR� QRV� IDWRV�� 7ULYLDOL]DQGR� D� YLGD� GLiULD�� WRUQDQGR� S~EOLFRV� RV

IDWRV� GD� YLGD� SULYDGD�� D� 79� HODERUD� HP� VXDV� SURGXo}HV� XPD� ´FULDomR

HVWpWLFDµ� UHYHVWLGD� SHOR� JURWHVFR�� &RPR� HVFUHYH� )LVFKHU� ������� S�� ����

´7RGDV�DV� OHJLWLPLGDGHV�SDUFLDLV� SUHFLVDP�GH�XPD� OHJLWLPLGDGH�JHUDO�� GDGD

SHOD�PtGLDµ��)DWR�TXH�MXVWLILFDULD�HP�SDUWH�D�H[SRVLomR�QD�TXDO�D�H[LVWrQFLD

                                                
1 3LSD�H�-X�²�DSHOLGRV�GDV�SDUWLFLSDQWHV�3DWUtFLD�'LQL]�H�-XOLDQD�0DUTXHV�$OYHV�SDUWLFLSDQWHV
GD� SULPHLUD� HGLomR�GR�SURJUDPD�UHDOLGDGH�1R�/LPLWH�� ������� H[LELGR� SHOD�5HGH�*ORER�GH
7HOHYLVmR�



GH�WRGRV�H�GH�WXGR�YHP�FDGD�YH]�PDLV�JDQKDQGR�R�LQYHVWLPHQWR�QDV�OX]HV�H

QRV�FXLGDGRV�H[HUFLGRV�SHOD�PtGLD�WHOHYLVLYD�

2�&855Ì&8/2�$/7(51$7,92�'$�79

2� FHQiULR� p� GH� VXSHUDomR� GH� OLPLWHV� GRV� VXMHLWRV�� VHMD� SHOD� YLD� GR

SRGHU�GH� FRQVXPR�� VHMD� SHOD� YLD� GR� SRGHU�GH� LPDJHP�� (� D�PtGLD� WHOHYLVLYD

YHP� ID]HQGR� HVWD� LQWHQVD� GLVFXUVLYLGDGH� VREUH� D� YLGD� GRV� VXMHLWRV�

GLVVHFDQGR�� REVHUYDQGR�� YLJLDQGR�� H[HUFHQGR� HVWD� IXQomR� GR� ROKDU� TXH

PRVWUD�PDLV�DOpP�GR�YLVtYHO��XP�ROKDU�TXH�GLVVHFD��HVTXDUWHMD�D�YLVLELOLGDGH

Pi[LPD��´FUX]DPHQWR�GR�SDQRSWLVPR�FRP�R�FRQIHVVLRQiULRµ��%(17(6������

S������

$� SDUWLU� GDV� LPDJHQV� WHOHYLVLYDV� TXH� WXGR� GmR� D� YHU�� RV� VXMHLWRV

SDVVDP� D� RFXSDU� GLIHUHQWHV� SRVLFLRQDPHQWRV� SDUD� DOpP� GR� VHU� VXMHLWR�

DSUR[LPDQGR�VH� GD� SRVLomR� GH� REMHWR� FXOWXDGR� H� SDVVtYHO� GH� FRQVXPR�

3RGHPRV�REVHUYDU�XP�UHODWLYR�GHVHTXLOtEULR� TXH�ID]�FRP�TXH�KRMH� R�HWKRV

PLGLiWLFR� ³� HQWHQGHQGR� HWKRV� PLGLiWLFR� FRPR� XP� FRUSR� FXUULFXODU�� XPD

IRUPD� GH� VH� FRQVWLWXLU�� GH� VHU�³� LPSULPD� VXD� PDUFD� QD� FRQGXWD� KXPDQD�

&XUUtFXOR� TXH� VH� SRGH� GLVWLQJXLU� FRPR� DOWHUQDWLYR�� FRQVLGHUDQGR�� FRPR

UHVVDOWD�&RUD]]D� �����E��� LQVWLWXLU�XP�VLVWHPD�� LQGLFDQGR�R�TXH�p�ERP�H�R

TXH�p�PDX��ID]HQGR�SHQVDU�H�VHQWLU��HVWDEHOHFHQGR�SDUkPHWURV��DSRQWDQGR

YDORUHV� H� UHJUDV� SDUD� D� FRQGXWD� KXPDQD� H�� DVVLP�� LQWHUIHULQGR� QDV

VXEMHWLYLGDGHV��DLQGD�TXH�IRFDOL]DQGR�KLVWyULDV�GH�XPD�QRYD�yWLFD�

e�QR�WHUUHQR�GH�FRQWHVWDomR��QHVWH�ORFDO�GLVFXUVLYR�FKDPDGR�79��TXH

R� FXUUtFXOR�� HQTXDQWR� FRQMXQWR� GH� WRGDV� DV� H[SHULrQFLDV� GH� FRQKHFLPHQWR



SURSRUFLRQDGDV� DRV� VXMHLWRV��PDQWHQGR� UHODomR� FRP�D� FXOWXUD�� p�GLIXQGLGR�

3RU�PHLR�GHVVDV�UHODo}HV��IDoR�HQWHQGHU�TXH�RV�HOHPHQWRV�TXH�FRPS}HP�XP

FXUUtFXOR� VmR� GHVORFDGRV�� WUDQVSRVWRV�� UHGLPHQVLRQDGRV� GR� VRFLDO� SDUD

FRPSRU��HQTXDQWR�WH[WR��XP�GLVFXUVR�FRP�QRYDV�VLJQLILFDo}HV�

7RPDQGR� HVWDV� TXHVW}HV� FRPR� QRUWH�� DSRQWR� SDUD� R� FXUUtFXOR

PLGLiWLFR�WHOHYLVLYR��WUDWDQGR�R�FRPR�&XUUtFXOR�$OWHUQDWLYR��SRLV�HOH�JXDUGD

LQ~PHURV� GLIHUHQFLDLV� GRV� FXUUtFXORV� WLGRV� FRPR� RILFLDLV�� 8P� GHVWHV

HOHPHQWRV�GLIHUHQFLDLV�p�D�VXD�YRODWLOLGDGH��$�YRODWLOLGDGH�p�D�FDUDFWHUtVWLFD

GD�PDWpULD�VLJQLILFDQWH�FRP�D�TXDO�RV�WH[WRV�PLGLiWLFRV��EHP�FRPR�WXGR�TXH

p�YHLFXODGR�SHOD�PtGLD��VmR�FRPSRVWRV��RX�VHMD��WDLV�WH[WRV�HPHUJHP�GH�XP

FRQWH[WR�TXH�YLVD�YHLFXODU�GHWHUPLQDGR�V��GLVFXUVR�V���SRU�XP�WHPSR�TXDVH

HIrPHUR��SURSRUFLRQDQGR�XPD�FHUWD�TXDOLGDGH�DXUiWLFD�UHSOHWD�GH�IDQWDVLDV

IUHQWH�D�XPD�UHDOLGDGH�GHVHQFDQWDGD��FI��6$5/2��������S�������$�79�EXVFD

QmR� Vy� D� FXOWXUD� GR� LQVWDQWkQHR� H� D� VDWLVIDomR� LPHGLDWD�� PDV� WDPEpP� D

OyJLFD� GR� FRQVXPR�� LQFRUSRUDQGR�D� j� YLGD� FRWLGLDQD�� FULD� QHFHVVLGDGHV� TXH

VmR�LPLVFXtGDV�D�SDUWLU�GD�DEXQGDQWH�H�LQVLVWHQWH�GLYXOJDomR��WUDQVIRUPDQGR

WXGR� TXH� YHLFXOD� HP�PHUFDGRULD�� &RQYHUWH�� SRU� H[HPSOR�� WXGR� HP� DVVXQWR�

HQWUHWDQWR��VHX�LQYHVWLPHQWR�HP�GHWHUPLQDGRV�WHPDV�WHP�YLGD�FXUWD��$SyV

R� WpUPLQR� GH� FDGD� UHDOLW\�VKRZ�� RV� DVVXQWRV� DOL� DERUGDGRV� SRGHP� VHU

UHPHWLGRV� DR� WRWDO� HVTXHFLPHQWR�� 6REUH� LVWR�� SRGHPRV� OHPEUDU� WRGRV� RV

GRFXPHQWiULRV��HQWUHYLVWDV�H�UHSRUWDJHQV�TXH�IRUDP�SURGX]LGRV�SHOD�5HGH

*ORER�VREUH�REHVLGDGH�H�JRUGXUD�PyUELGD�GXUDQWH�D�H[LELomR�GH�1R�/LPLWH�

GR� TXDO� WRPRX� SDUWH� (ODLQH�� XPD� GRQD� GH� FDVD� GH� ��� DQRV�� REHVD�� TXH

HQIUHQWRX�LQ~PHUDV�GLILFXOGDGHV�H�XOWUDSDVVRX�RV�SUySULRV�OLPLWHV��DOpP�GRV

LPSRVWRV�SHOD�SURGXomR��DR�YHQFHU�D�FRPSHWLomR�



2� HOHPHQWR� YROiWLO� TXH� FRPS}H� R� &XUUtFXOR� $OWHUQDWLYR� GD� 79� FULD�

GHVSHUWD� QHFHVVLGDGHV�� D� SDUWLU� GD� YHLFXODomR� GH� FHUWDV� LQIRUPDo}HV�

LQVWDODQGR� XP� LPSHUDWLYR� VHGXWRU� FRHUFLWLYR�� FXMR� SULQFLSDO� REMHWLYR� p� D

OXFUDWLYLGDGH�� VHMD� SRU� PHLR� GDV� JUDQGHV� DXGLrQFLDV�� VHMD� SRU� PHLR� GRV

SURGXWRV� ODQoDGRV� VLPXOWDQHDPHQWH�� 4XDQGR� 1R� /LPLWH� HVWDYD� VHQGR

H[LELGR�� FLUFXODUDP�� GHVGH� XP� OLYUR� GH� GLHWDV� GH� DXWRULD� GD� SDUWLFLSDQWH

(ODLQH�� TXH� IRL� ODQoDGR� SRVWHULRUPHQWH� j� ILQDOL]DomR� GD� FRPSHWLomR�� DWp

UHYLVWDV�SURGX]LGDV�SHOD�HGLWRUD�*ORER��FRP�R�PHVPR�QRPH���H�FRPHUFLDLV�QD

79� H� QDV� UHYLVWDV�� FRP� D� SDUWLFLSDomR� GRV� LQWHJUDQWHV� TXH� LDP� VHQGR

H[FOXtGRV�� EHP� FRPR� VREUH� VLWXDo}HV� YLYLGDV� SHORV� PHVPRV�� 7DPEpP

IRWRJUDILDV� GH� DOJXQV� GRV� SDUWLFLSDQWHV� IRUDP� GLYXOJDGDV� HP� UHYLVWDV

GLULJLGDV�WDQWR�SDUD�R�S~EOLFR�IHPLQLQR��5HYLVWD�*��TXDQWR�SDUD�R�PDVFXOLQR

�3OD\ER\�� 9LS�� ([DPH��� H� DOJXQV� SDUWLFLSDQWHV� IRUDP� FRQYLGDGRV� D� WRPDU

SDUWH�HP�RXWURV�SURJUDPDV�FRPR�'RPLQJmR�GR�)DXVWmR�H�)DQWiVWLFR��GDQGR

HQWUHYLVWDV� VREUH� VXD� HVWDGD� HP� 1R� /LPLWH�� VXDV� GLILFXOGDGHV� H

LQVDWLVIDo}HV�

e�QHVWD�H[SORUDomR�GH�LPDJHQV�H�GH�WHPiWLFDV�TXH�D�YRODWLOLGDGH�HVWi

SUHVHQWH� QR� &XUUtFXOR� $OWHUQDWLYR� GD� 79�� YHLFXODQGR� LPDJHQV� RX

GHWHUPLQDGRV�DVVXQWRV�TXH�EHLUDP�D�H[DXVWmR�QXPD�´IHEUH�QDFLRQDOµ��DOJXP

LQWHJUDQWH� p� FRQYRFDGR� D� VH� H[SRU� SRU�PHLR� GH� FRQILVV}HV� HP� SURJUDPDV

LQWHUDWLYRV� GH� DXGLWyULR� �QR� $OWDV� +RUDV� ²� FRRUGHQDomR� GH� 6HUJLQKR

*URLVPDQ�²��p�FRQVWDQWH�D�SUHVHQoD�GH�H[�SDUWLFLSDQWHV�GDQGR�UHODWRV�VREUH

D� H[SHULrQFLD� YLYLGD���2XWUR� H[HPSOR� IRL� D� SDUWLFLSDQWH� ,OPD� TXH� WHYH� VXD

YLGD� YDVFXOKDGD�� VHX� SDVVDGR� HVFDQFDUDGR� DR� MXOJDPHQWR� GH� PLOK}HV� GH

WHOHVSHFWDGRUHV�� TXDQGR��HP�HQWUHYLVWD�DR�'RPLQJmR�GR�)DXVWmR�� H[S{V�DV

UD]}HV�TXH�D�IL]HUDP�DEDQGRQDU�VHX�ILOKR�PDLV�YHOKR��IUXWR�GH�VHX�SULPHLUR

FDVDPHQWR��GHL[DQGR�R�VRE�FXLGDGRV�GH�XPD�WLD�SDWHUQD�GXUDQWH�R�SHUtRGR



GH� DSUR[LPDGDPHQWH� ��� DQRV�� ,OPD� MXVWLILFRX�VH�� GL]HQGR� WHU� SHUGLGR� D

JXDUGD� HP� IXQomR�GD� IDOWD� GH� FRQGLo}HV� SDUD� R� VXVWHQWR� GR�PHQLQR� HQWmR

FRP�WUrV�DQRV�GH�LGDGH�

9HPRV�TXH�D�79�VH�XWLOL]D�GH�WRGRV�RV�PHLRV�TXH�HVWmR�DR�VHX�DOFDQFH

SDUD� YDOLGDU� R� FDSLWDO�VXMHLWR�� $VVXQWRV� FRPR� UDFLVPR�� HP� IXQomR� GDV

DWLWXGHV� GLVFULPLQDWyULDV� TXH� R� SDUWLFLSDQWH� 0DUFXV� GHPRQVWURX� FRP� R

LQWHJUDQWH� $PHQGRLP� �3DXOR� &pVDU� 0DUWLQV��� UHIHULQGR�VH� D� HVWH

SHMRUDWLYDPHQWH�GL]HQGR���e�FRLVD�GH�FULRXOR��������TXHVW}HV�FRPR�DGRomR�

DEDQGRQR� H� VHSDUDomR� �SHOD� KLVWyULD� GH� ,OPD�� H� DVVXQWRV� VREUH� REHVLGDGH

�SHOR�HOHYDGR�SHVR�GDV�SDUWLFLSDQWHV�(ODLQH�H�,OFD��H�JRUGXUD�PyUELGD�IRUDP

LPHGLDWDPHQWH� DERUGDGRV� D� SDUWLU� GD� HVSHWDFXODUL]DomR� SURPRYLGD� SHOR

SUySULR�1R�/LPLWH�

1R� HQWDQWR�� DV� PHVPDV� VmR� WUDWDGDV� VXSHUILFLDOPHQWH�� VHP� TXH� VH

LQYLVWD� PXLWR�� SHUPDQHFHQGR� QD� VXSHUILFLDOLGDGH� GDV� GLVFXVV}HV�� $

LQIRUPDomR� WHOHYLVLYD� p� LGHDOPHQWH� FRQVWUXtGD�� FRPR� SRQWXD� /LSRYHWVN\

�������S������� ´SDUD� Oi�GR�EHP�H�GR�PDO�� UHTXHU�XPD�ULJRURVD�QHXWUDOLGDGH

������� GHVILOH�GH� FRPHQWiULRV�� LQIRUPDo}HV�� QmR� MXOJDU�� QmR� FXOSDELOL]DU��PDV

H[SRU�� PRVWUDU� WXGRµ�� REMHWLYDQGR� TXH� R� SUySULR� S~EOLFR� FKHJXH� jV

FRQFOXV}HV�TXH�FRQVLGHUDU�DSURSULDGDV�QD�FRQGLomR�GH�TXH�VH�VXMHLWHP�D�XPD

HVSpFLH� GH� SDGURQL]DomR� GR� PXQGR�� XWLOL]DQGR� FRPR� UHIHUrQFLD� R� EHP� H

OHYDQGR� R� PDO� j� UHFOXVmR� HP� ´XP� PXVHX� LPDJLQiULRµ� �FI�� %$8'5,//$5'�

������S������

2XWUR�HOHPHQWR�GH�TXH�D�79�VH�YDOH�QD�FRPSRVLomR�GH�VHX�&XUUtFXOR

$OWHUQDWLYR� p� D� UHSHWLomR� VHULDO�� WUDoR� TXH� Mi� IRL� XWLOL]DGR� HP� RXWURV

FRQWH[WRV�� FRPR�� SRU� H[HPSOR�� QR� FLQHPD� �FI�� 6$5/2�� ������ S�� ����� (VWH



UHFXUVR� JDUDQWH� XP� PHQRU� LQYHVWLPHQWR� GH� WHPSR� H� GH� SURGXomR�� SRLV

SHUPLWH�R�DSURYHLWDPHQWR�GH�FHQiULRV�H�WRUQD�YLiYHO�R�IOX[R�LQLQWHUUXSWR�GH

LPDJHQV�H�HVWLOR�GH�SURGXomR��1D�DWXDOLGDGH��GHVWDFDP�VH�FRP�VXFHVVR�GH

DXGLrQFLD�JDUDQWLGR�LQVHULGRV�QHVWD�IRUPD�GH�SURGXomR�WHOHYLVLYD�RV�UHDOLW\�

WHOHYLVLRQ�� FLUFXODQGR� ��� KRUDV� SHOR� DU� H� QD� 79� D� FDER�� 2XWURV� UHFXUVRV

WDPEpP�VmR�ODQoDGRV�QHVWH�HVWLOR�GH�SURGXomR��FRPR�XP�JUDQGH�Q~PHUR�GH

FkPHUDV� HVSDOKDGDV�� SRVVLELOLWDQGR� TXH� QmR� KDMD� YiFXRV� RX� VLOrQFLRV� QDV

FHQDV� H[LELGDV�� REMHWLYDQGR� UHWHU� R� WHOHVSHFWDGRU�� FDSWXUi�OR�� PDQWHQGR

VHX� QtYHO� GH� LQWHUHVVH� QR� SURJUDPD�UHDOLGDGH� TXH� HVWi� VHQGR� H[LELGR� SRU

DTXHOD�HPLVVRUD��SURPRYHQGR�XP�UHDO�H[HUFtFLR�GH�FRQWUROH�GD�SULYDFLGDGH�

HVTXDUWHMDQGR� PLQXFLRVDPHQWH� TXDOTXHU� GHWDOKH� GR� FRWLGLDQR� YLYLGR� SHORV

SDUWLFLSDQWHV�HQFDUFHUDGRV�QD�VHOYD�ILFWtFLD�

2� XVR� GH� PXLWDV� FkPHUDV� QD� ILOPDJHP� SURFXUD� HYLWDU� TXH� R

WHOHVSHFWDGRU�UHDOL]H�R�]DSSLQJ��PXGDQoD�GH�FDQDO��VRE�TXDOTXHU�SUHWH[WR�

SRU�PHLR� GR� FRQWUROH� UHPRWR�� (YLWD�VH�� DVVLP�� D� DSURSULDomR� SRU� SDUWH� GR

WHOHVSHFWDGRU�� IXQGDGD� D� SDUWLU� GR� GHVHMR� GH� XQLU�� SHOD� LPSURYLVDomR�

GLIHUHQWHV�LPDJHQV�H�WRPDU�FRQKHFLPHQWR�GH�GLIHUHQWHV�SURGXo}HV�TXH�QmR

DV� YHLFXODGDV� SRU� GHWHUPLQDGD� HPLVVRUD�� 6DUOR� ������� S�� ���� DILUPD� TXH� D

´YHORFLGDGH�H�R�SUHHQFKLPHQWR�FRPSOHWR�GR�WHPSR�QmR�VmR�OHLV�GD�WHOHYLVmR

FRPR� SRVVLELOLGDGH� YLUWXDO� H�� VLP�� GD� WHOHYLVmR� FRPR� SURGXWRUD� GH

PHUFDGRULDVµ� ������� e� QHVWD� GLUHomR� TXH� D� 79�� HP� VXD� IRUPD� FXUULFXODU�

SURPRYH� XP� H[HUFtFLR� GH� WUDQVERUGDPHQWR� GR� UHDO�� XP� DSDJDPHQWR�

VDWLUL]DQGR��GHVHQFDQWDQGR�RX�SURGX]LQGR�FRPLVHUDomR�GD�YLGD�SULYDGD�SDUD

WRUQi�OD�YHQGiYHO�H�FRQVXPtYHO�SDUD�RV�WHOHVSHFWDGRUHV�

7RGRV�HVVHV�HOHPHQWRV�FRQVWLWXHP�PDUFDV�TXH�PDVFDUDP�XPD�IRUPD

GH�FRQWUROH��XP�H[HUFtFLR�GH�SRGHU�TXH�DSUHVHQWD��HP�VHX�PHFDQLVPR��WDQWR



UHVWULo}HV� DRV� TXH�GHOH� ILFDP�SULYDGRV�� TXDQWR� FULD� SRVVLELOLGDGHV� SDUD� RV

TXH� QHOH� ILFDP� LQFOXtGRV�� (VVH� PRYLPHQWR� GHOLQHLD� ]RQDV� GH� LQWHUIHUrQFLD

UHFtSURFD� TXH� SRGHP� VHU� HQWHQGLGDV� FRPR� XPD� ]RQD� PDUFDGD� SHOD

PLVFLJHQDomR� GDV� HVIHUDV� S~EOLFD� H� SULYDGD�� VHQGR� GLItFLO� HVWDEHOHFHU�� QD

DWXDOLGDGH�� XPD� GLVWLQomR� HQWUH� R� TXH� SHUWHQFH� j� HVIHUD� S~EOLFD� H� R� TXH

SHUWHQFH� j� HVIHUD� GH� GRPtQLR� SULYDGR�� -XVWDPHQWH� D� WHOHYLVmR� SDUHFH

FDPLQKDU� QXPD� YHUWHQWH� TXH� FRPHoD� D� GHVFRQILJXUDU� RV� FRQWRUQRV�� RV

OLPLWHV�GR�S~EOLFR�H�GR�SULYDGR�QD�VXD�SURJUDPDomR�

$� SUySULD� SDODYUD� OwPHV�� TXH� p� XPD� SDODYUD� GH� RULJHP� ODWLQD� TXH

GHVLJQD� OLPLWH�� LQWHUYDOR��PDUJHP��IURQWHLUD� �$=(9('2��������S��������PDV

TXH�WDPEpP�SRGH�VHU�WUDGX]LGD�FRPR�GLIHUHQoD��WULQFKHLUD��XPD�HVSpFLH�GH

ERUGD��� SRGH� VHU� UHODFLRQDGD� FRP� R� PRYLPHQWR� TXH�� FRP� HIHLWR�� WHP� VLGR

pJLGH�GH�GRPtQLR��UHSUHVHQWDomR�GH�LQVFULomR�GH�DOJXPD�IURQWHLUD��SDUD�TXDO

p�SUHFLVR�DVVHJXUDU�D�SHUPDQrQFLD�H�TXH�VH�ID]�SUHVHQWH�QDV�SURGXo}HV�GD

WHOHYLVmR−UHDOLGDGH�� 1mR� p� SRU� DFDVR� TXH� XPD� GDV� YHUV}HV� QDFLRQDLV� GRV

SURJUDPDV−UHDOLGDGH� IRL� LQWLWXODGD� 1R� /LPLWH�� (VWDUmR� HVVHV� SURJUDPDV

DUWLFXODQGR�VH�� FRQVWLWXLQGR�VH� HQTXDQWR� ERUGD"� (QWmR�� D� SHUJXQWD� GL]

UHVSHLWR�D�TXH�OLQKDV�R�SURJUDPD�1R�/LPLWH��EHP�FRPR�VHXV�´FORQHVµ��ID]HP

UHIHUrQFLD�

6HULDP�HVWHV� WHUULWyULRV� RV�GRV�H[FOXtGRV�H�GRV� HVSHWDFXOiYHLV"�2X

RV�GH�IRUD�GD�FHQD�PLGLiWLFD� H� RV� TXH�SHUPDQHFHP� LQFOXtGRV� QHOD"�2V�TXH

ILJXUDP�HQTXDQWR�PRGHORV�LGHQWLILFiYHLV��DFHLWiYHLV��2XWURV�3Uy[LPRV��H�RV

                                                
2 �([SUHVVmR�VLQ{QLPD�GR�FRQFHLWR�GH�FHUFDQLD� VLPEyOLFD� FRP�R�TXDO� WUDEDOKDUHL� QD� VHomR
5HDOLW\�WHOHYLVLRQ��1R�/LPLWH�



TXH� SHUPDQHFHP� j� PDUJHP� UHSUHVHQWDQGR� D� GLVWkQFLD�� D� SRVLomR� GH

GLIHUHQoD�H�DOWHULGDGH��RV�RXWURV��2XWURV�5DGLFDLV�"

(VVDV� LQGDJDo}HV� UHIRUoDP� SUHFLVDPHQWH� XPD� OHLWXUD� GR� SDQRUDPD

TXH� VH� DSUHVHQWD� QD� FRQWHPSRUDQHLGDGH�� LQGLFDQGR� TXmR� WrQXH� VLWXD�VH� D

GLVWkQFLD� HQWUH� R� HVSDoR� GD� HVIHUD� S~EOLFD� H� R� HVSDoR� GD� HVIHUD� SULYDGD�

UHIRUoDQGR� XP� LPDJLQiULR� LJXDOLWiULR� H�� DR� PHVPR� WHPSR�� H[FOXGHQWH�

,JXDOLWiULR�SRUTXH� VXD�IRUPD�GH�FRPSHWLomR�EDVHLD�VH�QD�DXGLrQFLD�� DVVLP�

XWLOL]D� XPD� OLQJXDJHP� IDPLOLDU�� UHVSRQGHQGR� j� GHPDQGD� FRP� UDSLGH]� H� GH

IRUPD� WUDQVSDUHQWH�� DSUHVHQWDQGR� DV� HVWUHODV� GD� VRFLHGDGH� GH� PDVVD

SUy[LPDV�HP�LGHRORJLD�H�VHQWLPHQWRV��p�FRPR�VH�LQVWLJDVVH�WRGRV�D�WRPDUHP

SDUWH� GD� FHQD�� DR� PHVPR� WHPSR� p� XP� LPDJLQiULR� H[FOXGHQWH�� SRLV� D� WRGR

PRPHQWR�� GHPRQVWUD� TXH� YRFr� HVWi� IRUD� GHVWH� XQLYHUVR� SDUD�� HP� VHJXLGD�

FRQYLGi�OR�D�HQWUDU�GL]HQGR��EDVWD�TXHUHU���FI��6$5/2��������S������

5HPHWHQGR�QRV�D�SRXFRV�VpFXORV�DWUiV��YHULILFDUHPRV�TXH�HVWH�PXQGR

S~EOLFR� DEHUWR�� TXH� DSDUHFH� KRMH� DWUDYpV� GD� PtGLD� WHOHYLVLYD�� QmR� H[LVWLD�

3DUD�FRPSUHHQGHU�HVWD�HYROXomR��p�SUHFLVR�VLWXDU�R�S~EOLFR�H�R�SULYDGR�HP

VXD� GLVWLQomR� TXH� YHP� GHVGH� D� *UpFLD� &OiVVLFD�� RQGH�� FRQIRUPH� HVFUHYH

7KRPSVRQ� ������� S�� ������ D� GLVWLQomR� SURYDYHOPHQWH� GHULYD� GR� GLUHLWR

URPDQR��HVWDEHOHFLD�XPD�VHSDUDomR�HQWUH�OHL�S~EOLFD�H�OHL�SULYDGD�H�WDPEpP

R�TXH�RV�URPDQRV�GHILQLDP�FRPR�UHV�S~EOLFD��&RQIRUPH�DV�LQVWLWXLo}HV�IRUDP

SDVVDQGR� SRU� WUDQVIRUPDo}HV�� RV� WHUPRV� IRUDP� WDPEpP� VH� PRGLILFDQGR

SDUD� GDUHP� FRQWD� GRV� VHQWLGRV� D� TXH� VH� UHIHULDP�� (VWD� WUDQVIRUPDomR� VH

ID]� VHQWLU� PDLV� VLJQLILFDWLYDPHQWH� D� SDUWLU� GR� H[HUFtFLR� GR� SRGHU� SRU� XP

(VWDGR� TXH�GHWpP��GH� IRUPD� FHQWUDOL]DGRUD�� R� SRGHU� SROtWLFR�� HQTXDQWR� DV

UHODo}HV� HQWUH� RV� VXMHLWRV� H� DV� DWLYLGDGHV� HFRQ{PLFDV� HVFDSDP� D� HVWH

FRQWUROH�GLUHWR�



3RGHPRV�VLWXDU�KLVWRULFDPHQWH�HVWD�GLYLVmR�QR�VpFXOR�;9,��PRPHQWR

HP�TXH�HVWDV�TXHVW}HV�ILFDUDP�PDLV�GHOLQHDGDV�H��DVVLP��R�GRPtQLR�SULYDGR

SDVVRX� D� LQFRUSRUDU� D� VRFLHGDGH� GH� LQGLYtGXRV� SULYDGRV�� DV� RUJDQL]Do}HV� H

FODVVHV��GLVWLQWDV�GR�JRYHUQR�� H� DV� UHODo}HV� SHVVRDLV� FHQWUDGDV� QD� IDPtOLD�

3RUpP��DV�IURQWHLUDV�HQWUH�HVWHV�GRLV�HVSDoRV�IRUDP�WRUQDQGR�VH�FDGD�YH]

PDLV�WrQXHV��p�SRVVtYHO�FRQVLGHUDU��HP�UHODomR�D�HVWD�TXHVWmR��TXH��D�SDUWLU

GR� VpFXOR� ;,;�� RV� (VWDGRV� SURFXUDUDP� H[HUFHU� PDLRUHV� H� PDLV� HILFD]HV

SROtWLFDV� GH� FRQWUROH� GD� HFRQRPLD� SDUD� PLQLPL]DU� RV� HIHLWRV� GH� XP

FUHVFLPHQWR�HFRQ{PLFR�GHVHQIUHDGR��EHP�FRPR�RV�VXMHLWRV�VH�RUJDQL]DUDP

HP� JUXSRV� SURFXUDQGR� LQWHUIHULU� QD� SROtWLFD� JRYHUQDPHQWDO�� FRPR� HVFUHYH

7KRPSVRQ��������S�������

$�SUySULD�IURQWHLUD�HQWUH�S~EOLFR�H�R�SULYDGR�WRUQRX�VH
XP� PDUFR� LPSRUWDQWH� QRV� GHEDWHV� SROtWLFRV� TXDQGR� RV
JRYHUQRV�SURFXUDUDP�UHGHILQLU�R�HVFRSR�GD�DWLYLGDGH�HVWDWDO�
H[SDQGLQGR� RV� VHUYLoRV� H� LQYHVWLPHQWRV� S~EOLFRV� RX�
DOWHUQDWLYDPHQWH��UHPRYHQGR�SUHRFXSDo}HV�GR�VHWRU�S~EOLFR
SDUD�R�SULYDGR�DWUDYpV�GDV�SULYDWL]Do}HV�

0DV��GHYHPRV��DLQGD��GLVWLQJXLU�XP�RXWUR�DVSHFWR�TXH�HPHUJLX�H�TXH

SRVVLELOLWRX�XP�RXWUR� VHQWLGR� D� HVWDV�HVIHUDV�� FRQIRUPH�SRQWXD�7KRPSVRQ

�������S��������µXP�DWR�S~EOLFR�p�XP�DWR�YLVtYHO��UHDOL]DGR�DEHUWDPHQWH�SDUD

TXH� TXDOTXHU� XP� SRVVD� YHU�� XP� DWR� SULYDGR� p� LQYLVtYHO�� UHDOL]DGR

VHFUHWDPHQWH� DWUiV� GH� SRUWDV� IHFKDGDVµ�� (VWHV� VHQWLGRV� HPHUJLUDP� GR

GLVFXUVR� VRFLRSROtWLFR� RFLGHQWDO� H� WRUQRX� R� WHUPR� ´S~EOLFRµ� UHIHUrQFLD� GR

REVHUYiYHO�� GR� YLVtYHO�� XPD� HVIHUD� GH� DFHVVR� PDLV� ´DEHUWRµ�� HP

FRQWUDSDUWLGD�� R� SULYDGR� GHYH� ILFDU� SURWHJLGR� GD� YLVLELOLGDGH� RX� VHU

DFHVVDGR� GH� IRUPD� PDLV� UHVWULWD� SRU� XP� JUXSR� PHQRU� GH� VXMHLWRV� �FI�

7+203621��������S��������(VWDV�QRYDV�IRUPDV�GH�UHODomR�FRP�DV�HVIHUDV

S~EOLFD� H� SULYDGD� WDPEpP� SHUPHDUDP� RV�PHGLD�� SRLV�� LQLFLDOPHQWH�� TXDQGR



DSHQDV� KDYLD� D� SXEOLFLGDGH� VHP� R� DSDUDWR� GD� PtGLD� HOHWU{QLFD�� RV

DFRQWHFLPHQWRV� VH� UHVWULQJLDP� D� TXHP� HVWLYHVVH� SUHVHQWH�� LVWR� p�� HUDP

FRPSDUWLOKDGRV� SHOD� YLVmR� H� DXGLomR� GRV� HVSHFWDGRUHV� H� GHSHQGLDP

HVSHFLDOPHQWH� GH� VXD� SUHVHQoD� ´UHDOµ� �FI�� 7+203621�� ������ S�� ������ 2V

DYDQoRV� WHFQROyJLFRV� SRVVLELOLWDUDP� D� VXSHUDomR� GD� SXEOLFLGDGH� DFLPD

UHIHULGD�� RX� VHMD�� D� SXEOLFLGDGH� GH� FR�SUHVHQoD�� GDQGR� OXJDU� D� XPD� QRYD

IRUPD�GH�UHODomR�H�GH�H[WHQVmR�GRV�IDWRV�TXH�SRGHP�VHU�WRUQDGRV�S~EOLFRV�

DLQGD�TXH�VH�HVWHMD�D�PLOKDUHV�GH�TXLO{PHWURV�GH�GLVWkQFLD��'HVWD�PDQHLUD��D

79� LQWURGX]� QRYDV� IRUPDV� QmR� Vy� GH� SXEOLFLGDGH�� PDV� WDPEpP� GH� UHODomR

FRP� D� YLVLELOLGDGH�� FRP� R� ´S~EOLFRµ�� &RQVHT�HQWHPHQWH�� HVWDEHOHFHP�VH

QRYDV� IRUPDV� GH� DGPLQLVWUDU� D� YLVLELOLGDGH� SURSLFLDGD� SHOD� WHOHYLVmR�� 8PD

GHVWDV� IRUPDV� HQYROYH� D� H[SRVLomR� H[FHVVLYD� GD� YLGD� GRV� VXMHLWRV�� QXP

H[HUFtFLR� QmR�PDLV� GH� FRQWUROH� TXH� IRUD� UHDOL]DGR� SHOR� (VWDGR�� PDV� QXPD

WHQWDWLYD�GH�EDQDOL]DomR��6HJXQGR�DILUPD�&RVWD��������S������

6LWLDGRV�QDV�FDVDV��SHOR�PHGR�GD�UXD��HQTXDQWR�HVSHUDP
GLDV�PHOKRUHV��ROKDP�D�PHWiIRUD�GR�SUySULR�HQFODXVXUDPHQWR
FRP� D� VDWLVIDomR� HQYHUJRQKDGD� GH� TXHP� FRELoD� R� TXH
GHVSUH]D�H�QmR�RXVD�GL]HU��´3HQD�TXH�QmR�VRX�HX�µ

$VVLP��R�TXH�VH�YHULILFD�p�XPD�FHQWUDOLGDGH�TXH�D�SXEOLFL]DomR�GD�YLGD

SULYDGD�YHP�DGTXLULQGR��RFXSDQGR�FDGD�YH]�PDLV�HVSDoRV�QD�PtGLD�WHOHYLVLYD�

2V�GRPtQLRV�QmR� VmR�PDLV� FRPSDUWLPHQWRV�KHUPpWLFRV�� LQFRPXQLFiYHLV�� TXH

HVWDEHOHFHP�XPD�VHSDUDomR�WRWDO�H�DEVROXWD��$R�FRQWUiULR��LQWHUFRPXQLFDP�

VH� H�� FRP� IUHT�rQFLD� FRQVWDQWH�� RV� HVSDoRV�� TXH� HP� WHPSRV� DQWHULRUHV

SHUWHQFLDP�j�YLGD�SULYDGD��VH�HQFRQWUDP��QD�FRQWHPSRUDQHLGDGH��QD�HVIHUD

GH�GRPtQLR� S~EOLFR�� SHOD� YLD�GD�PtGLD�� QRV� IRUPDWRV�GH�SURGXo}HV� FRPR�RV

UHDOLW\�VKRZV��'HERUG� ������� DILUPD� VHU� LQGLVFXWtYHO� HVWDUPRV� YLYHQGR� XP

VRFLDO� SHUPHDGR� SHOD� HVSHWDFXODUL]DomR�� DQFRUDGR� QR� IHQ{PHQR� GH



WUDQVIRUPDomR� HP� FHOHEULGDGH� GH� VXMHLWRV� DWp� HQWmR� DQ{QLPRV�� EXVFDQGR

GHVWDFDU�RV�TXH�QmR�DSDUHFHP��2X�VHMD��SHVVRDV�DWp�HQWmR�DQ{QLPDV�SDVVDP

D� FRPSRU� R� FDVW� GD� FHQD� QD� 79�UHDOLGDGH�� 2V� UHDOLW\�VKRZV� SRVVLELOLWDP

LGHQWLILFDo}HV�� SURS}HP� PRGRV� GRV� VXMHLWRV� VH� FRQGX]LUHP�� SURPRYHP

HIHLWRV� GH� SHUGDV� GH� UHIHUrQFLD� D� SRVWHULRUL� QDV� ´FHOHEULGDGHV� GH

PRPHQWRµ��DOLPHQWDP�H�UHIRUoDP�RV�SHTXHQRV�DJUXSDPHQWRV�HP�GHWULPHQWR

GH�WRGD�XPD�VRFLHGDGH�� OHJLWLPDP�DOJXQV�SRXFRV�UHSUHVHQWDQWHV��HVWDV�VmR

DOJXPDV� FRQVHT�rQFLDV� TXH� WDPDQKD� LQWHUIHUrQFLD� QD� VXEMHWLYLGDGH� SRGH

HVWDU�WUD]HQGR�

$V� LGHQWLGDGHV�GH�XPD�FXOWXUD�S~EOLFD�H�GH�XPD�FXOWXUD�SULYDGD�TXH

WUDoDYDP� OLPLWHV� HQWUH� VL�� HQFRQWUDP�VH�� D� SDUWLU� GH� HQWmR�� PLVFLJHQDGDV�

FRQVWLWXLQGR�VH�FRPR�SURGXWRV�GH�XP�FRQVWDQWH�SURFHVVR�GH�WUDQVIRUPDomR�

3RU� HVVD� UD]mR�� D� UH�FRQWH[WXDOL]DomR� H� D� UH�SDUWLFXODUL]DomR� GDV

LGHQWLGDGHV� H� GDV� SUiWLFDV� HVWmR� FRQGX]LQGR�QRV� FDGD� YH]� PDLV� j

UHIRUPXODomR� GDV� LQWHU�UHODo}HV� DPDOJDPDGDV� SRU� XPD� FXOWXUD� JOREDO�

DOLFHUoDGD�QR�FRQVXPLVPR��QD�FXOWXUD�FRPHUFLDO�H�QD�PtGLD�SRSXODU�

(VVHV�VmR�EDVLFDPHQWH�RV�PRYLPHQWRV�SHORV�TXDLV�D�FXOWXUD�GH�PDVVD

YHP� SDVVDQGR� QDV� ~OWLPDV� GpFDGDV� H� WHP� FRQWULEXtGR� VLJQLILFDWLYDPHQWH

SDUD� HVWD� IRUPD� GH� GHVORFDPHQWR� QD� SUySULD� SURJUDPDomR� GD� 79�� YROWDGD

KRMH� SDUD� RV� SURJUDPDV�HVSHWiFXORV�� 2� SUREOHPD� TXH� VH� ID]� SUHVHQWH�

LQGLVFXWLYHOPHQWH�� p� FRPR� RSHUDU�� HQTXDQWR� VXMHLWRV�� QXPD� VRFLHGDGH

FRQVXPLVWD�QmR�PDLV�VDOYDJXDUGDGD�HP�VHXV�OLPLWHV�HQWUH�DV�HVIHUDV�S~EOLFD

H� SULYDGD�� QD� TXDO� RV� VXMHLWRV� ILFDP� H[SRVWRV� VXEMHWLYDPHQWH�� RQGH� R

SULQFtSLR� GH� DOWHULGDGH� VRFLDO� VRIUHX� WDPDQKD� OLTXHIDomR� D� SRQWR� GH� R

FRWLGLDQR�HPHUJLU�FRPR�EL]DUUR��GHVVXEVWDQFLDOL]DGR�H�EDQDOL]DGR�QR�KRUiULR

QREUH�



$QDOLVDQGR� R� WHUPR� ´S~EOLFRµ�� R� PHVPR� VXVFLWD� TXH� R� FRQWH~GR� GDV

LQIRUPDo}HV� SRGHUi� VHU� DFHVVDGR� H� GLYXOJDGR� SDUD� WRGRV�� e� SUHFLVR

FRQVLGHUDU� FRPR� D� VRFLHGDGH� UHFHEHUi� HVWH� FRQWLQJHQWH� GH� LQIRUPDo}HV�

&RQIRUPH�$UHQGW��������S�������R�TXH�´p�YLVWR�H�RXYLGR�SHORV�RXWURV�H�SRU

QyV� PHVPRV� FRQVWLWXL� D� UHDOLGDGHµ�� $� DXWRUD� VDOLHQWD� TXH� WXGR� TXH� VH

PDQWpP�QXPD�HVIHUD�SULYDGD��LQGLYLGXDOL]DGD��YLYH�XPD�H[LVWrQFLD�LQFHUWD�H

REVFXUD�� (VVD� WUDQVSRVLomR�� HVVH� GHVORFDPHQWR� SDUD� XP� GRPtQLR� FRPXP� p

TXH� JDUDQWLUi�� GH� FHUWD� IRUPD�� XP� HVWDWXWR� GH� UHDOLGDGH�� 1HVWH� VHQWLGR�

SRGH�VH�SHQVDU�QXP� ´VWDWXV�PtGLiWLFRµ� TXH� FRQIHUH� YDORU�GH� LPSRUWkQFLD� D

TXDOTXHU�VXMHLWR��R�HVWUHODWR�H�D�HVSHWDFXODUL]DomR�DR�DOFDQFH�GH�WRGRV��HP

TXDOTXHU� OXJDU� �FI�� '(%25'�� ������ S�� ������ $� GHVSHLWR� GD� FRQRWDomR� TXH

UHSUHVHQWD�HVVH�GHVYHODPHQWR�GH�HVSDoRV��D�WHOHYLVmR−UHDOLGDGH�SDVVD�D�VHU

VLQ{QLPR� GH� JDUDQWLD� GD� UHDOLGDGH� GR� PXQGR� QD� IRUPD� FRPR� YHP

FRQILJXUDQGR�VHXV�SURJUDPDV�HP�TXH�RV�SUySULRV�SDUWLFLSDQWHV�VH�HVIRUoDP�

SRU� DVVLP� GL]HU�� SDUD� OLGDU� FRP� WDPDQKD� H[SRVLomR�� 1D� IDOD� GH� XPD� GDV

SDUWLFLSDQWHV�GH�1R�/LPLWH��(ODLQH��SRGH�VH�EHP�REVHUYDU�HVWH�HIHLWR���V

YH]HV�HX�LJQRUDYD�FRPSOHWDPHQWH��6y�PH�LQFRPRGDYD�XP�SRXFR�TXDQGR�IXL�QD

ODWULQD��QR�EDQKHLUR��TXH�p�XPD�iUHD�PDLV�UHVWULWD��$t�LQFRPRGDYD��&KHJRX�XP

GLD�TXH�HX�DWp�PH�GHVHQWHQGL�FRP�R�FkPHUD�SRU�LVVR�

$�SDUWLU�GHVVDV�SRQWXDo}HV��SRGHPRV�FRQRWDU��QD�DWXDOLGDGH��D�HVIHUD

S~EOLFD��HQTXDQWR�HVSDoR�DEHUWR��HVSDoR�GH�OX]�TXH�UHFHEH�R�TXH�HVWi�LPHUVR

QXPD� H[LVWrQFLD� REVFXUD�� SRUpP� QmR� VH� VDEH� DR� FHUWR� R� TXDQWR� HVWD

YLVLELOLGDGH� SURGX]� HIHLWRV�� DOWHUQDQGR� FRPSRUWDPHQWRV�� LQWHUIHULQGR� QR

FyGLJR� GH� FRQGXWD� GRV� WHOHVSHFWDGRUHV� H� PHVPR� GRV� SURWDJRQLVWDV�� 3RLV�

FRPR� HVFUHYH� 'HERUG� ������� S�� ����� ´R� HVSHWiFXOR� QmR� p� XP� FRQMXQWR� GH

LPDJHQV��PDV�XPD�UHODomR�VRFLDO�HQWUH�SHVVRDV��PHGLDGDV�SRU�LPDJHQVµ��(VWH

HIHLWR� GH� DGHUrQFLD� j� SUySULD� QDWXUH]D� GR� HVSHWiFXOR� p� XPD� GDV



FDUDFWHUtVWLFDV�GHVWH�WLSR�GH�VKRZ��HP�TXH�R�TXH� LPSRUWD�p�R�TXH�VH�Yr��D

LPDJHP� PRPHQWkQHD�� D� HYLGrQFLD� GRV� SDSpLV� DVVXPLGRV� H� GHVHPSHQKDGRV

SHORV� SDUWLFLSDQWHV�� SRVVLELOLWDQGR�� DVVLP�� DRV� WHOHVSHFWDGRUHV� XPD� FHUWD

YLVFRVLGDGH�FRP�DV�LPDJHQV�YHLFXODGDV��$V�LPDJHQV�SURGX]LGDV�HP�1R�/LPLWH

HVWmR� WmR� LPSUHJQDGDV� GH� UHDOLGDGH� TXDQWR� D� UHDOLGDGH� YLYLGD� SRU� FDGD

WHOHVSHFWDGRU�HVWi�VHQGR�LQYDGLGD�SRU�HVWD�IRUPD�GH�HVSHWDFXODUL]DomR�



5($/,7<�7(/(9,6,21��12�/,0,7(

(�VH�R�PXQGR�IRU�XPD�HVSpFLH�GH��VKRZ���(�VH�WRGRV
QyV� IRUPRV� DSHQDV� WDOHQWRV� UHXQLGRV� SHOR� *UDQGH
'HVFREULGRU�GH�WDOHQWRV�/i�GH�FLPD��2�*UDQGH�6KRZ�GD�9LGD�
(VWUHODQGR�� WRGR�PXQGR�� ,PDJLQHPRV� TXH� R� HQWUHWHQLPHQWR
VHMD� R� SURSyVLWR� GD� YLGD� �527+��DSXG�� 48,1(7�� ������ S�
�����

&RWLGLDQDPHQWH�� VRPRV� FRQYRFDGRV� D� ID]HU� SDUWH� GR� XQLYHUVR� GR

HVSHWiFXOR�� GR� PXQGR� GR� VKRZ�� DWUDYpV� GDV� LPDJHQV� YHLFXODGDV� SHOD

WHOHYLVmR��,VWR�GHYH�VH�DR�IDWR�GH�D�79�YLU�DSRVWDQGR�QXP�JrQHUR�QRYR�GH

SURGXomR�� RV� FKDPDGRV� SURJUDPDV�UHDOLGDGH� �UHDOLW\�WHOHYLVLRQ��� 6mR

SURJUDPDV�TXH�YrP�VH�SUROLIHUDQGR�D�SDUWLU�GR�LQWHQVR�LQYHVWLPHQWR�TXH�WHP

VLGR�IHLWR�SRU�SDUWH�GDV�HPLVVRUDV�

(VWD�QRYD�IRUPD�GH�HQWUHWHQLPHQWR��SRU�DVVLP�GL]HU��IRL�FULDGD�SHOD

HPSUHVD� KRODQGHVD� (QGHPRO�� HP� ������ RQGH� VH� DVVRFLDUDP� DV� SURGXWRUDV

-RRS�YDQ�GHQ�(QGH�H�-RQK�GH�0RO��FULDQGR�R�IRUPDWR�GH�SURGXomR�LQRYDGRU�

FKDPDQGR�R� GH� %LJ� %URWKHU�� (VWH� SURMHWR� WHP� FRPR� SURSRVWD� R

FRQILQDPHQWR�GH�GR]H� SHVVRDV� HP�XPD� FDVD�� DV� TXDLV� VmR� ILOPDGDV� QDV���

KRUDV� GR� GLD�� GXUDQWH� GRLV� RX� WUrV� PHVHV�� (VWDV� ILOPDJHQV� REMHWLYDP� R

DFRPSDQKDPHQWR� SRU� SDUWH� GH� PLOK}HV� GH� WHOHVSHFWDGRUHV� DWUDYpV� GH

FkPHUDV�H�PLFURIRQHV�LQVWDODGRV�SDUD�TXH�QDGD��QHQKXPD�FHQD��´HVFDSHµ�DRV

ROKRV�GHVWH�´*UDQGH�,UPmRµ�



(VWH� IRUPDWR�GH�SURGXomR� VHUYLX�GH�PROGH�SDUD�RXWUDV� VpULHV� FRPR

6XUYLYRU�� )HDU� )DFWRU� H� 7HPSWDWLRQ� ,VODQG� �WRGRV� SURGX]LGRV� QRV� (8$��

/RIW� 6WRU\� �)UDQoD�� H�� QRV� ~OWLPRV� GRLV� DQRV�� GHQWUH� RV� TXDLV� PHUHFH

GHVWDTXH�QDFLRQDO��R�1R�/LPLWH��QD�SULPHLUD�HGLomR���H[LELGR�SHOD�5HGH�*ORER

GH�7HOHYLVmR��2V�HSLVyGLRV�IRUDP�DR�DU�VHPSUH�DRV�GRPLQJRV��QR�KRUiULR�GDV

���KRUDV�H����PLQXWRV�H�WLYHUDP�GXUDomR�GH�DSUR[LPDGDPHQWH����PLQXWRV

SRU�HSLVyGLR�TXH�FRQGHQVDYD�XPD�VHPDQD�GH�URWLQD�GRV�JUXSRV��WRWDOL]DQGR

���GLDV�GH�ILOPDJHP�

+i�DLQGD�RXWURV�TXH�YrP�GDQGR�VHT�rQFLD�D�HVWH�PDVVLYR�LQYHVWLPHQWR

QD� HVSHWDFXODUL]DomR�GR� GLD�D�GLD�� FRPR�&DVD� GRV�$UWLVWDV� ������� VHJXQGD

HGLomR��H[LELGR�SHOR�6%7�H�D�YHUVmR�QDFLRQDO�GH�%LJ�%URWKHU��������VHJXQGD

HGLomR��H[LELGR�SHOD�5HGH�*ORER�GH�7HOHYLVmR��EHP�FRPR�RV�UHDOLW\�VKRZV�GH

PHQRU�GXUDomR�FRPR�2�6XIRFR���������+LSHUWHQVmR��������H�$FRUUHQWDGRV

�������� TXH� WrP� VXDV� H[LELo}HV� DVVRFLDGDV� D� DOJXPD� RXWUD� SURJUDPDomR�

FRPR� RV� SURJUDPDV� 'RPLQJmR� GR� )DXVWmR� H� 2� &DOGHLUmR� GR� +XON�� DPERV

WUDQVPLWLGRV�SHOD�5HGH�*ORER�GH�7HOHYLVmR�

1mR�VH�SRGH�SUHFLVDU�H[DWDPHQWH�TXDO�IRL�D�LQIOXrQFLD�TXH�SRVVLELOLWRX

D� LGpLD� RULJLQDO� j� FULDomR� GD� (QGHPRO�� QR� HQWDQWR�� YHULILFD�VH� TXH� HVWHV

SURJUDPDV� PDUFDP� XP� HVWLOR� GH� SURGXomR� PXLWR� SUy[LPR� GRV� FKDPDGRV

JDPH�VKRZV�� SUHVHQWHV� QDV� WHOHYLV}HV� QXP� FRQWH[WR� PXQGLDO�� QRV� ~OWLPRV

DQRV��'HULYDGRV�QmR�VRPHQWH�GH�SURGXo}HV�FLQHPDWRJUiILFDV��FRPR�2�6KRZ

GH� 7UXPDQ� GR� GLUHWRU� 3HWHU� :HLU� ������� 86$�� H� (G� 79� GR� GLUHWRU� 5RQ

+RZDUG��������86$���HVWDV�SURGXo}HV�WUDWDP�GH�XP�PHVPR�WHPD��D�YLGD�GH

VXMHLWRV� FRPXQV� TXH� VmR� ILOPDGRV�� REVHUYDGRV� QDV� ��� KRUDV� GR� GLD�� SHODV

FkPHUDV�GH�79�TXH�SDVVDP�D�UHJLVWUDU�WRGD�VXD�URWLQD��&RQWXGR��HVWH�HVWLOR

SRGH� WDPEpP� HVWDU� YLQFXODGR� j� SURSDJDomR� GDV� SURGXo}HV� GRPpVWLFDV� YLD



LQWHUQHW�� DV� FKDPDGDV� ZHEVFDPV� �VLVWHPD� GH� ILOPDJHP� YHLFXODGR� DR

FRPSXWDGRU� TXH� UHJLVWUD� WRGDV� DV� DWLYLGDGHV� UHDOL]DGDV� QR� GRPLFtOLR� GR

XVXiULR�SHOD� LQWHUQHW���$LQGD�HVWDV�SURGXo}HV�SRGHP�WHU�VLGR�LQVSLUDGDV�QR

OLYUR������GH�*HRUJH�2UZHOO��REUD�GH�ILFomR�TXH�WUDWD�GD�SUHVHQoD�GH�XP

ROKR�LQYLVtYHO�GR�JRYHUQDQWH��TXH�PDQWpP�R�FRQWUROH�GH�WRGD�XPD�VRFLHGDGH�

LQVSLUDGR� QR� 3DQySWLFR� RX� $� &DVD� GH� ,QVSHomR� GR� LQJOrV� -HUHP\� %HQWKDP

�SODQR� DUTXLWHW{QLFR�� SURSRVWR� HP� ������ TXH� FRQWpP� D� LGpLD� GH� XP� QRYR

SULQFtSLR�GH�FRQVWUXomR�DSOLFiYHO�D�ORFDLV�RQGH�DV�SHVVRDV�QHFHVVLWDVVHP�VHU

FRQWURODGDV�� FRPR� QDV� SHQLWHQFLiULDV�� IiEULFDV�� HVFRODV� H� KRVSLWDLV

SVLTXLiWULFRV���FI��6,/9$��������

1HVWD� QRYD� YHUVmR� GR� 3DQySWLFR�� RV� UHDOLW\�VKRZV� FRVWXPDP� WHU

GLYXOJDomR� FRQWtQXD� QRV� FDQDLV� GH� 79� D� FDER�� EHP� FRPR� REMHWLYDP� D

LQWHUDomR�HQWUH� WHOHVSHFWDGRU�H�SDUWLFLSDQWHV� YLD� LQWHUQHW�� (VWD� UHODomR�p

SURSLFLDGD�DWUDYpV�GRV�ImV�FOXEHV��GRV�SURJUDPDV�H�GRV�SDUWLFLSDQWHV���VLWHV

GH�GLVFXVVmR�H�IyUXQV�GH�GLYHUVDV�QDFLRQDOLGDGHV��VDODV�GH�FKDW�RX�SHORV�H�

PDLOV�QRV�VLWHV�TXH�D�HPLVVRUD�GLVSRQLELOL]D�� OLQKDV�WHOHI{QLFDV�WDPEpP�VmR

XWLOL]DGDV� HVSHFLILFDPHQWH� QR� WUDQVFXUVR� GR� SURJUDPD�� UHFXUVRV� FULDGRV

SHOD� SURGXomR� FRP� D� ILQDOLGDGH� GH� FRQFUHWL]DU� D� H[FOXVmR� GH� DOJXP� GRV

SDUWLFLSDQWHV�GD�FRPSHWLomR�SRU�PHLR�GHVWD�IRUPD�GH�YRWDomR�

)D]HQGR�XVR�GHVWH�H[SHGLHQWH��D�PtGLD�WHOHYLVLYD�ODQoD��QD�IRUPD�GRV

HVSHWiFXORV� LQWHUDWLYRV�� D� RSRUWXQLGDGH� WDPEpP� DRV� WHOHVSHFWDGRUHV� GRV

µ���PLQXWRV�GH�IDPDµ��FRPR�$QG\�:DUKRO�SURIHULX��DLQGD�TXH�VHMD�SRU�PHLR

GR� YRWR�� (QWUHWDQWR�� RV� SURJUDPDV²UHDOLGDGH� JXDUGDP� XPD� VLJQLILFDWLYD

GLIHUHQoD� GRV� ILOPHV�� FRQVLGHUDQGR� WUDWDU�VH� GD� REVHUYDomR� UHDO� �H� QmR

ILFFLRQDO�FRPR�QRV�ILOPHV��GD�YLGD�GH�SHVVRDV��EULJDV��DOLDQoDV�QDPRURV�H�DWp

UHODo}HV�VH[XDLV�VmR�ILOPDGDV��R�TXH�GHPRQVWUD�XP�FHUWR�GHVORFDPHQWR�TXH



HVWH� JrQHUR� GH� HQWUHWHQLPHQWR� YHP� VRIUHQGR� GHVGH� VHX� DSDUHFLPHQWR

QHVWHV�~OWLPRV�DQRV�

(VVDV�SURGXo}HV�YrP�VHQGR�GLYXOJDGDV�VRE�GLIHUHQWHV�GHQRPLQDo}HV�

WHOHYLVmR�UHDOLGDGH�� UHDOLW\�VKRZ�� SURJUDPD�UHDOLGDGH� RX� SURGXo}HV

LQWHUDWLYDV� H�� WDOYH]�� SRVVDP� DLQGD� VHU� FKDPDGRV� GH� GRFXPHQWiULRV�� SHOR

WLSR� GH� PDWpULD�SULPD� XWLOL]DGD� TXH� VmR� RV� IDWRV� UHDLV�� D� YLGD� FRWLGLDQD

OHYDGD�j�FHQD�

1D� IRUPD� GH� DWXDomR� GRV� WHOHVSHFWDGRUHV� FRP� RV� SURJUDPDV�� RV

PHVPRV� SDVVDP� D� VHU� DWXDQWHV� LQGLUHWRV�� HVWDEHOHFHQGR� XPD� IRUPD� GH

YtQFXOR��DLQGD�TXH�QHVWD�LQWHUDomR�QmR�VH�HVWDEHOHoD�XPD�UHODomR�GLUHWD�FRP

RV�FRQFRUUHQWHV��&RQWXGR��HVWH�YtQFXOR�DFRQWHFH�GH�PDQHLUD� LQWHUDWLYD�QmR

Vy� GD� IRUPD� FRPR� IRL� UHIHULGD� DFLPD��PDV� YLVXDOPHQWH�� R� TXH�� SDUD� &RVWD

�������� SRGH� VHU� GHQRPLQDGR� GH� ´PRUDO� GR� FDSULFKRµ�� SRLV� D� UHJUD� GH

DYDOLDomR� GR� WHOHVSHFWDGRU� SDUD� FRP� R� LQWHJUDQWH�� TXH� LPSOLFD� D� SUySULD

H[FOXVmR�GH�DOJXP�SDUWLFLSDQWH��HVWi�DSRLDGD�QRV�WUDoRV�GH�SHUVRQDOLGDGH�RX

QD�FRQYLFomR��PRUDO�LQVWDQWkQHD�SUHMXOJDGD�SHORV�WHOHVSHFWDGRUHV�

1HVWH�JrQHUR�GH�SURGXomR��SRGHPRV�YHULILFDU�TXH�D�DWHQomR�p�GLULJLGD

D�FDGD�VXMHLWR��YLVXDOL]DP�VH�RV�GUDPDV�GH�SHVVRDV�FRPXQV�TXH�VmR�ILOPDGDV

HP� WRGDV� DV� KRUDV� GR� GLD�� GLDULDPHQWH�� GXUDQWH� XP� SHUtRGR� GH� WHPSR

SUHHVWDEHOHFLGR�� 6HJXQGR� R� SUySULR� -RQK� GH� 0RO� �9,(,5$�� ������ S�� ���

GLYXOJRX��D� LGpLD�p� ´0RVWUDU�D�UHDOLGDGH� �������SRGH�VH�GL]HU�TXH�p�FRPR�XP

HVSHOKR��QR�TXDO�YRFr�SRGH�REVHUYDU�D�VL�SUySULR��������p�R�TXH�WRUQD�HVSHFLDO�

H�FRPSOHWDPHQWH�GLIHUHQWH�GDV�QRYHODV��QDV�TXDLV�RV�DWRUHV�HVWmR�R�WHPSR

WRGR�UHSUHVHQWDQGRµ�



&RQWXGR��R�TXH�-RQK�GH�0RO�WDOYH]�QmR�WHQKD�VH�GDGR�FRQWD�p�TXH�HVWH

ROKDU�SDUD�VL�PHVPR��SRUWD�HVWDWXWR�VHPHOKDQWH�DR�H[HUFLGR�SHOR�UHIOH[R�QR

HVSHOKR��HVWUDWpJLD�XVDGD�SHOR�SHUVRQDJHP�PLWROyJLFR�3HUVHX�TXH�XVRX�HVWH

UHFXUVR� SDUD� FRPEDWHU� R� ROKDU� GD� WHPtYHO� 0HGXVD�� DVVLP� VHP� PLUi�OD� GH

IUHQWH��QmR�VXFXPELX�DRV�VHXV�SRGHUHV�PDOpILFRV�FRPR�WDQWRV�RXWURV��KDYLD

QDTXHOH�ROKDU�XPD�LQYLVLELOLGDGH��FRPR�XP�ROKR�TXH�QmR�WHP�URVWR��WDO�TXDO�D

PLUDGD�TXH�RV�SDUWLFLSDQWHV�SRVVDP�ID]HU�SDUD�VL�PHVPRV�QXP�UHDOLW\�VKRZ�

3HUPDQHFHQGR� GLVWULEXtGRV� HP� HTXLSHV�� HP� HVSDoRV� DPSORV� �iUHDV

YHUGHV�� QR� FDVR� GH�1R� /LPLWH��� RX� HP� XP� ~QLFR� JUXSR�� DRV�PROGHV� GH� XPD

DXWrQWLFD� ´IDPtOLDµ� �%LJ� %URWKHU� %UDVLO��� RX� WDPEpP� YLYHQGR� SUHVRV

�$FRUUHQWDGRV��SRU�XP�WHPSR�HVWLSXODGR��XP�KRPHP�H�YiULDV�PXOKHUHV���RV

FRQFRUUHQWHV�GH�DPERV�RV�VH[RV�VmR�FRQYLGDGRV�D�UHDOL]DU�DV�PDLV�YDULDGDV

WDUHIDV� TXH� WHVWDP� VXDV� FDSDFLGDGHV� GH� UHODFLRQDPHQWR�� VXD� YRQWDGH� GH

YHQFHU�H�VXD�GHVHQYROWXUD�QD�UHDOL]DomR�GDV�WDUHIDV�

1R� HQWDQWR�� RV� FULWpULRV� XWLOL]DGRV� QD� VHOHomR� GRV� FDQGLGDWRV� QmR

IRUDP� DWp� R� SUHVHQWH� PRPHQWR� GLYXOJDGRV� SRU� QHQKXPD� GDV� HPLVVRUDV

HQYROYLGDV� QD� SURGXomR�GHVVHV�SURJUDPDV�UHDOLGDGH�� 6REUH� LVWR�� HQFRQWUD�

VH�R�GHSRLPHQWR�GH�XP�FDQGLGDWR�D�SDUWLFLSDQWH��XP�PLVVLRQiULR��MRUQDOLVWD�

FKDPDGR�5DIDHO�9LHLUD�TXH��WHQGR�VLGR�GLVSHQVDGR�GD�VHOHomR� LQLFLDO�SDUD�R

%LJ� %URWKHU� %UDVLO� �SULPHLUD� HGLomR�� ������� SXEOLFRX� R� OLYUR� %LJ� %URWKHU�

WUDLo}HV� j� HVSLULWXDOLGDGH� GR� FRWLGLDQR� QRV� UHDOLW\�VKRZV�� $OL�� HOH� UHODWD� D

H[LVWrQFLD�GH�XPD�SUHRFXSDomR�SRU�SDUWH�GD� SURGXomR�GD�79�*ORER� FRP�R

SHUILO� GRV� LQWHJUDQWHV� VHOHFLRQDGRV�� VHQGR� TXH� Ki� XP� SHUILO� GHILQLGR

EXVFDGR�QD�FRPSRVLomR�GRV�JUXSRV��QR�TXDO�R�PLVVLRQiULR�UHGHQWRULVWD�QmR�VH

HQFDL[RX�H��SRU�HVWD�UD]mR��IRL�GHVFDUWDGR�GD�FRPSRVLomR�GR�JUXSR�



(P� UHODomR� D�1R� /LPLWH�� IRUDP� GR]H� RV� FRQFRUUHQWHV� VHOHFLRQDGRV�

WUDQVSRUWDGRV� GH� KHOLFySWHUR� SHOD� SURGXomR� SDUD� XPD� iUHD� GR� OLWRUDO

FHDUHQVH��SURSULHGDGH�SDUWLFXODU�FKDPDGD�SHOR�QRPH�IDQWDVLD�GH�3UDLD�GRV

$QMRV�� FHQiULR� UHFKHDGR� GH� VXUSUHVDV� RQGH� RV� SDUWLFLSDQWHV� YLYHQFLDUDP

LQXVLWDGDV�VLWXDo}HV�HQFDUDGDV�SHOD�SURGXomR�GR�SURJUDPD�FRPR�IDWRUHV�TXH

FRQWULEXtUDP�DLQGD�PDLV�SDUD�R�VXFHVVR�GR�UHDOLW\�VKRZ�

4XDQWR�jV�SURYDV��REMHWLYDYDP�WDQWR�R�SUrPLR�SULQFLSDO��UHVHUYDGR�DR

ILQDOLVWD� GD� FRPSHWLomR�� TXDQWR� jV� SUHPLDo}HV� VHFXQGiULDV�� WDLV� FRPR

OLJDo}HV� WHOHI{QLFDV� SDUD� D� IDPtOLD�� REWHQomR� GH� SURYLPHQWRV� SDUD� D

FRPSOHPHQWDomR� GD� GLHWD� DOLPHQWDU� RX� DOJXP� SULYLOpJLR� FRP� UHODomR� DRV

GHPDLV�FRPSHWLGRUHV��DOpP�GH�SUrPLRV�PDLV�UHILQDGRV��REMHWRV�FDSD]HV�GH

SUHHQFKHU� RV� VRQKRV� GH� FRQVXPR� GH� TXDOTXHU� PRUWDO�� FRPR�� SRU� H[HPSOR�

EDUUDV� GH� RXUR� RX� XP� FDUUR�� $R� ILQDO� GR� WHPSR� GH� YHLFXODomR� GH� FDGD

SURGXomR��TXDWUR�D�RLWR�VHPDQDV���R�YHQFHGRU�DUUHPDWRX�R�SUrPLR�SULQFLSDO�

XPD�TXDQWLD�IL[DGD�QD�RUGHP�GH�WUH]HQWRV�PLO� UHDLV� �QR�FDVR�GR�SURJUDPD

1R�/LPLWH��

0DV�� FHUWDPHQWH�� D� PDLRU� SUHPLDomR� D� TXH� RV� FRQFRUUHQWHV� VH

FDQGLGDWDUDP�IRL� D�GH� WHU� WLGR� VXD� LPDJHP� ODQoDGD� LQVWDQWDQHDPHQWH� QXP

FRQWH[WR� QDFLRQDO� H�� SRU� TXH� QmR� GL]HU�� JOREDO�� FRQVLGHUDQGR� TXH� HVWH

SURJUDPD�� FRPR�RV�GHPDLV�GR� JrQHUR�� FRVWXPDP� WHU�GLYXOJDomR� VLPXOWkQHD

QRV� FDQDLV� GH� 79� D� FDER� H�� DSyV� VXDV� ILQDOL]Do}HV�� Ki� HGLomR� GH� ILWDV� GH

YtGHR�FRP�FHQDV�HVSHFLDOPHQWH�VHOHFLRQDGDV�

3HOD� SUySULD� IRUPD� GH� RUJDQL]DomR�� HVWHV� SURJUDPDV� HVWmR� VH

FRQVWLWXLQGR� FRPR� YHUGDGHLURV� ODERUDWyULRV� GH� UHODo}HV� KXPDQDV�� SHODV

SURSRVWDV�TXH�HVWmR�VHQGR�FRORFDGDV��FRQVLGHUDQGR�TXH�SULRUL]DP�DV�WURFDV



LQWHUSHVVRDLV�HQWUH�RV�SHUVRQDJHQV�GR�JUXSR�FRPSHWLGRU�HP�GHWULPHQWR�GDV

WURFDV�FRP�R�H[WHULRU��2�FRQWDWR�FRP�R�PXQGR�H[WHULRU�p�PXLWR�UHVWULWR��Mi

TXH�QmR�Ki�PHLRV�GH�FRPXQLFDomR� �MRUQDLV�� WHOHYLVmR�� WHOHIRQH�� LQWHUQHW� RX

UiGLR��GLVSRQtYHLV�GLDULDPHQWH�DRV�LQWHJUDQWHV��REULJDQGR�RV�j�FRPXQLFDomR

HQWUH�VL�

$VVLP� VHQGR�� HVWHV� SURJUDPDV� HVWDULDP� IXQFLRQDQGR� FRPR� XPD

HVSpFLH� GH� IURQWHLUD�EDUUHLUD�� VLWXDQGR� RV� TXH� ILFDP� GH� IRUD� �RV

SDUWLFLSDQWHV� H[FOXtGRV�� H� RV� TXH� SHUPDQHFHP� GHQWUR�� 2V� SDUWLFLSDQWHV

ILFDP� FRQWLGRV� QXPD� HVSpFLH� GH� FHUFDQLD� VLPEyOLFD�� H[SUHVVmR� TXH� PH

SDUHFH�DGHTXDGD�SDUD�GHILQLU�D�IRUPD�GH�UHODomR�TXH�VH�HVWDEHOHFH�HQWUH�RV

LQWHJUDQWHV� H[FOXtGRV� GR� SURJUDPD� H� RV� SDUWLFLSDQWHV� TXH�� QmR� VHQGR

H[FOXtGRV��FRQWLQXDP�LQWHJUDQGR�D�SURGXomR�DWp�D�SUy[LPD�IDVH�GH�H[FOXVmR�

(VWH�SDQRUDPD�GHVFRUWLQD�D�UHDOLGDGH�QD�TXDO�R�VXMHLWR�QD�DWXDOLGDGH

VH�SURMHWD��UHIXJLDGR�QXP�HVSDoR�SULYDGR�SHODV�LQVHJXUDQoDV�TXH�RV�HVSDoRV

S~EOLFRV� OKH� LQVSLUDP�� QD� SUySULD� FDVD�� DQFRUD�VH� XP�PXQGR� VHOHWLYDPHQWH

HVFROKLGR� SDUD� FRPSRU� VHX� FRWLGLDQR�� FHUFD�VH� GR� EHP�HVWDU�� WUD]HQGR�R

SDUD� GHQWUR� GH� VHX� PLFUR�XQLYHUVR� DWUDYpV� GDV� WHOHQWUHJDV�� GRV

WHOHPDUNHWLQJ��WXGR�H[FHVVLYDPHQWH�SHUVRQDOL]DGR��H�TXDQWR�jV�LQIRUPDo}HV

H�jV�UHODo}HV�SHVVRDLV��HVWDV�SDVVDP�D�VHU�PHGLDGDV�SHOD�79�

3URJUDPDV� FRPR� 1R� /LPLWH� UHIRUoDP� DLQGD� PDLV� HVWD� IRUPD� GH

FHUFDQLD� VLPEyOLFD� TXH� SRGH� VHU� HQWHQGLGD� FRPR� XP� OLPLWH� LPSRVWR�� DLQGD

TXH�GH�IRUPD�LPSRVLWLYD�H�H[SOtFLWD�D�WRGRV�TXH�VH�GLVS}HP�D�SDUWLFLSDU�GRV

SURJUDPDV�UHDOLGDGH�� SRLV� p� QD� RUGHP� GD� LQWHUGLomR� TXH� SUHYDOHFHP� DV

UHJUDV� GR� MRJR�� DLQGD� TXH� PXLWDV� GHODV� QmR� VHMDP� GLYXOJDGDV� SDUD� RV

WHOHVSHFWDGRUHV�H�VRPHQWH�RV�SUySULRV�SDUWLFLSDQWHV�WHQKDP�FRQKHFLPHQWR�



8P� H[HPSOR� GHVWH� IDWR� SRGH� VHU� FRPSURYDGR� TXDQGR� IRUDP� HQFRQWUDGDV

XPDV� SDVWLOKDV� SDUD� DOtYLR� GH� PDX� KiOLWR� HQWUH� RV� SHUWHQFHV� GRV

FRPSHWLGRUHV�� (OHV� IRUDP� LQWHUSHODGRV�� SRUTXH� Mi� WLQKDP� VLGR� DGYHUWLGRV

TXH� HVWH� SURFHGLPHQWR� GH� SRUWDU� DOLPHQWRV� IRUD� GD� GLHWD� EDODQFHDGD� HUD

FRQVLGHUDGR�XPD�LQIUDomR�H�GHYHULD�VHU�SXQLGD�FRP�D�SHQD�GH�H[FOXVmR��)RL

UHDOL]DGD� XPD� UHXQLmR� FRP� WRGRV� RV� FRQFRUUHQWHV� H�� DWUDYpV� GD� YRWDomR

YHUEDO�� D� TXHVWmR� IRL� GHFLGLGD�� QR� HQWDQWR�� RV� WHOHVSHFWDGRUHV� QmR� WLQKDP

FRQKHFLPHQWR� GH� TXH� HVWD� DWLWXGH� VLJQLILFDULD� DOJXPD� LQIUDomR� jV� UHJUDV

HVWDEHOHFLGDV� SHOD� SURGXomR�� (VWD� VLWXDomR� GHPRQVWURX� TXH� RV

WHOHVSHFWDGRUHV� QmR� WrP� FRQKHFLPHQWR� GH� WRGRV� RV� FULWpULRV� TXH

HQYROYHUDP�D�SHUPDQrQFLD�RX�QmR�GRV�SDUWLFLSDQWHV�QR�SURJUDPD�

3DUD� SHQVDU� D� UHVSHLWR� GHVWD� EDUUHLUD� TXH� VH� HVWDEHOHFH� HQWUH� R

H[WHULRU�IRUD�WHOHVSHFWDGRUHV�LQWHJUDQWHV� H[FOXtGRV� H� R� LQWHULRU�GHQWUR�

SDUWLFLSDQWHV�QmR�H[FOXtGRV��VHSDUDomR�TXH�FULD�XPD�HVSpFLH�GH�MXOJDPHQWR

GH�GLYLVmR�HQWUH�R�ERP��R�GHQWUR��H�R�PDX��R�IRUD���UHJLGRV�SRU�XP�SULQFtSLR

GH�SUD]HU�H�GHVSUD]HU��DV�FRQWULEXLo}HV�GH�7XUFKHPDQ��������S������SRGHP

VHU�GH�XWLOLGDGH��$�DXWRUD�DFHQWXD�R�GHVORFDPHQWR�SHOR�TXDO�D�79�YHLR�D�VH

FRQVWLWXLU�QXP�GRV�PRGRV�GH�FRPXQLFDomR�SDUD�RV�TXH�IRJHP�GRV�SDGU}HV�

OXJDU�RQGH�R�JURWHVFR�DGTXLUH�FHUWRV�FRQWRUQRV�

2EYLDPHQWH�HVWH�HVWLOR�GH�SURGXomR�SULRUL]D�D�YHLFXODomR�GH�LPDJHQV

RQGH�R�JURWHVFR�p�R�JrQHUR�SULQFLSDO��1D�VXEVHomR�TXH�VHJXH��GHVHQYROYHUHL

GHWDOKDGDPHQWH� HVWD� SURSRVLomR�� VLWXDQGR� R� JURWHVFR� DWUDYpV� GH� XP

SHUFXUVR�KLVWyULFR��GHVGH�VHX�VXUJLPHQWR�DWp�VXD�HYROXomR�H�PDQLIHVWDomR

QD�WHOHYLVmR�EUDVLOHLUD�H�TXH�DSDUHFH�H[SOLFLWDPHQWH�QR�SURJUDPD�1R�/LPLWH�



&21),*85$d®2�'2�*527(6&2�1$�7(/(9,6®2

6HUi� SRVVtYHO� HVWHQGHU� R� FRQFHLWR� GH� JURWHVFR�� XWLOL]DQGR�R� SDUD

GHILQLU� R� HVTXDUWHMDPHQWR�� D� GLVVHFDomR� GD� YLGD� SULYDGD� TXH� YHP� VHQGR

UHDOL]DGD� QDV� SURGXo}HV� WHOHYLVLYDV�� WDLV� FRPR� 1R� /LPLWH"� 7DOYH]�� VH

FRQVLGHUDUPRV� D� IRUPD� FRPR� D� 79� YHP� UHDOL]DQGR� VXDV� QRYDV

SURGXo}HV−HVSHWiFXORV�� QXPD� FXULRVD� WRUomR�� DLQGD� TXH� HVWHV� QRYRV

HVSHWiFXORV� QmR� VHMDP� EDVHDGRV� QRV� PROGHV� GRV� FDVXDLV� HVSHWiFXORV� GH

FDVWLJR�H�PRUWH�TXH�IRUDP�YLVWRV�QRV�JLQiVLRV�JUHJRV�RX�QD�3DULV�GH������

e� SRVVtYHO� YHULILFDU� XPD� UHODWLYD� DSUR[LPDomR� GH� DPERV�� 2

GLIHUHQFLDO� HQWUH� DTXHOHV� H� HVWH� �1R� /LPLWH�� p� TXH�� VH� QDTXHOHV� WHPSRV

KDYLD�� QDV� JDUDQWLDV� UHOLJLRVDV�� FHUWH]DV� TXH� MXVWLILFDVVHP� R� GRPtQLR� GRV

FRUSRV��SRLV�DFUHGLWDYD�VH�TXH�RV�FRUSRV�HVWDULDP�SRVVXtGRV�SHOR�GHP{QLR�H�

DVVLP�� HUDP� SRUWDGRUHV� GH� PDOHItFLRV�� R� TXH� UHVSDOGDYD� DV� SXQLo}HV� H� RV

FDVWLJRV�D�TXH�RV�VXMHLWRV�HUDP�VXEPHWLGRV�SRU�VHUHP�FRQVLGHUDGRV�FRPR�D

~QLFD�SRVVLELOLGDGH�GH�VDOYDomR�SDUD�D�DOPD��QD�DWXDOLGDGH��HP�1R�/LPLWH��QmR

VmR�HVWDV�DV�FHUWH]DV�TXH�VH�SUHFLSLWDP��e�QHVWD�GLUHomR�TXH�LQVLUR�R�HVWLOR

JURWHVFR� FRPR� R� JrQHUR� TXH� YHP� VHQGR� LQWHQVDPHQWH� LQYHVWLGR� SHOD� 79

DWUDYpV�GH�SURJUDPDo}HV�FRPR�1R�/LPLWH�

&RQWXGR��SDUD�TXH�VH�SRVVDP�ID]HU�HVWDV�DVVRFLDo}HV��p�QHFHVViULR

WUD]HU�D�FRPSUHHQVmR�GR�WHUPR�JURWHVFR�GHVGH�VHX�DSDUHFLPHQWR�DWp� VHX



XVR�QD�DWXDOLGDGH��HYLGHQFLDQGR�VHX�GHVORFDPHQWR�KLVWyULFR��SULQFLSDOPHQWH

SRUTXH� R� JrQHUR� JURWHVFR� QmR� p� SRVVH� H[FOXVLYD� GD� VRFLHGDGH

FRQWHPSRUkQHD�� FDGD� FXOWXUD�GHVHQYROYHX� VHX� XVR� DLQGD� TXH�GH�GLIHUHQWHV

PRGRV��2�JURWHVFR�HVWi�SUHVHQWH�GHVGH�RV�WHPSRV�PDLV�UHPRWRV��LVWR�p��WHP

DWUDYHVVDGR� RV� GLIHUHQWHV� WHPSRV� KLVWyULFRV�� +i� UHJLVWURV� GH� WH[WRV� QRV

TXDLV� IRUDP� IHLWDV� UHIHUrQFLDV� D� HVWH� HVWLOR� HP� SLQWXUDV� GHFRUDWLYDV� TXH

GDWDP�GH������ �FI��62'5e��������S�������2�WHUPR�VRIUHX�XPD�HYROXomR�D

SDUWLU�GH�VXD�GHULYDomR�GD�SDODYUD�LWDOLDQD�JURWWD��TXH�VLJQLILFD�JUXWD��SRUmR�

H� IRL� DGTXLULQGR� H� LQFRUSRUDQGR� XP� VHQWLGR� DGMHWLYR� YLQFXODGR� ´jTXLOR� TXH

WHP� DOJR� GH� DJUDGDYHOPHQWH� ULGtFXORµ� �62'5e�� ������ S�� ����� (VWD� p� D

GHILQLomR�TXH�SDVVRX�D�FRQVWDU�QRV�GLFLRQiULRV��D�ILJXUDU�VHPSUH�DVVRFLDGD�

FRPR�DILUPD�6RGUp��j�H[SUHVVmR�´EXUOHVFDµ��XWLOL]DGD�QmR�PDLV�VRPHQWH�QD

DUTXLWHWXUD�� SLQWXUD� H� GHFRUDomR�� PDV� WDPEpP� HP� WH[WRV� WHDWUDLV� H

OLWHUiULRV�

9LFWRU� +XJR�� R� SUHFXUVRU� GHVWD� FDWHJRULD�� DVVXPLX�D� FRPR� HVWpWLFD

FXOWD�� FRQVLGHUDQGR� VHX� HVWLOR� F{PLFR�� H[WUDYDJDQWH�� $VVLP�� DVVLQDORX� R

SUHIiFLR� GH� VXD� REUD� &URPZHOO� �������� PDUFDQGR� TXH� D� IRUPD� JURWHVFD

´H[LVWH�QD�QDWXUH]D�H�QR�PXQGR�j�QRVVD�YROWDµ��62'5e��������S�������1HVWH

VHQWLGR��+XJR�ODQoRX�XPD�QRYD�YLVmR�j�SURGXomR�VLPEyOLFD��UHFKHDQGR�D�FRP

D�LQIOXrQFLD�GR�FULVWLDQLVPR��PDV��DLQGD�DVVLP��FRQFHEHQGR�R�JURWHVFR�WDQWR

FRPR�XP�FRQFHLWR�TXDQWR�FRPR�XPD�LPDJHP�H��SRUWDQWR��OHJLWLPDQGR�R�FRPR

XPD�QRYD�IRUPD�HVWpWLFD�

+XJR� DILUPDYD� TXH� ´R� JURWHVFR� VLPSOHVPHQWH� pµ� �62'5e�� ������ S�

����� 2� JURWHVFR� SDVVRX� D� VHU� LQFRUSRUDGR� FRPR� FDWHJRULD� HVWpWLFD� PDLV

IRUPDOPHQWH� D� SDUWLU� GDV� DVVRFLDo}HV� TXH� %DNKWLQ� ������� IH]� GDV

PDQLIHVWDo}HV� FXOWXUDLV� SRSXODUHV� GD� ,GDGH� 0pGLD�� QR� 5HQDVFLPHQWR�



UHIHULX�VH�jV� LPDJHQV�FDUQDYDOHVFDV��DVVRFLDQGR�DV�D�RXWUDV�SUHVHQWHV�QDV

REUDV� 5HQDVFHQWLVWDV� H� QDV� OLWXUJLDV� UHOLJLRVDV� GD� ,GDGH� 0pGLD�� RQGH

FRQVLGHURX�TXH�DV�PDQLIHVWDo}HV�GD�FXOWXUD�SRSXODU�HUDP�PXLWR�PDLV�IRUWHV

GR�TXH�D�FXOWXUD�RILFLDO�UHOLJLRVD��H�TXH�R�JURWHVFR�VH�ID]LD�SUHVHQWH�QmR�Vy

QHVWD� FXOWXUD�� RQGH� KDYLD� XPD� LQYHUVmR� GR� VXSHULRU� FRP� R� LQIHULRU�� PDV

WDPEpP� RV� SHUVRQDJHQV� FRPR� R� EXImR�� DV� GHJUDGDo}HV�� RV� WUDYHVWLV�� DV

LQYHUV}HV��µD�FXOWXUD�F{PLFD�GD�,GDGH�0pGLD�SHUWHQFLD��GH�IDWR��DR�FRQMXQWR

GR�SRYRµ��%$.+7,1��������S������

$� HVWpWLFD� WRUQD�VH� VLJQR�� H[SDQGLQGR�VH� SDUD� R� FDPSR� FROHWLYR

LPDJLQiULR� UHSUHVHQWDGR� QDV� GLYHUVDV� IRUPDV� IRUWHV� RX� VHQVtYHLV� TXH

DEUDQJHP� R� HVSDoR� VRFLDO�� 3RUpP�� R� F{PLFR�� R� EXUOHVFR�� R� JURWHVFR

GLVFLSOLQDUDP�VH�� REMHWLYDQGR�� D� SDUWLU� GR� VpFXOR� ;9,,,�� SURGX]LU� XPD

HFRQRPLD� IXQFLRQDO� FRPR� DILUPD� )RXFDXOW� ������� S�� ����� ´2� JURWHVFR� p� XP

GRV� SURFHGLPHQWRV� HVVHQFLDLV� j� VREHUDQLD� DUELWUiULDµ�� )RXFDXOW� DWULEXL� DR

JURWHVFR� XP� HVWDWXWR� GH� SRGHU� HQTXDQWR� GLVFXUVR�� D� SDUWLU� GD

GHVTXDOLILFDomR�� VLWXDQGR�R� LQFOXVLYH� QD� VREHUDQLD� GH� 1HUR� QR� ,PSpULR

URPDQR�� PDUFDQGR� TXH� TXHP� HVWi� WHDWUDOPHQWH� GLVIDUoDGR� SRVVXL� XPD

DXWRULGDGH�� DLQGD� TXH� VH� WRUQDQGR� DEMHWR�� )RXFDXOW� HOHJH� R� JURWHVFR� j

HQJUHQDJHP�SDUWtFLSH�QD�PHFkQLFD�GR�SRGHU�

0DV� FRPR� HQWHQGHU� R� JURWHVFR� FRPR� FDWHJRULD� HVWpWLFD� QD

DWXDOLGDGH"� )D]�VH� QHFHVViULR� WHU�� DOpP� GD� FRPSUHHQVmR� SURSRVWD� SRU

)RXFDXOW�� RXWUD� TXH� QRV� SRVVLELOLWH� VLWXi�OR� QDV� SURGXo}HV� WHOHYLVLYDV� GD

FRQWHPSRUDQHLGDGH�� GHQWUR� GRV� GLYHUVRV� JrQHURV�� QRV� TXDLV� HVWDV

SURJUDPDo}HV� VH� LQVHUHP�� 3ULPHLUDPHQWH�� YDPRV� FRPSUHHQGHU� TXH� WDO

FDWHJRULD� HVWpWLFD� SRGH� VHU� GHILQLGD�� VHJXQGR� 6RGUp� ������� S�� ����� FRPR

´8P� VLVWHPD� GH� H[LJrQFLDV� SDUD� TXH� XPD� REUD� DOFDQFH� XP� GHWHUPLQDGR



JrQHUR� �SDWpWLFR�WUiJLFR�GUDPiWLFR�F{PLFR�JURWHVFR�VDWtULFR�� QR� LQWHULRU

GD�GLQkPLFD�GD�SURGXomR�DUWtVWLFDµ�

8PD� FDWHJRULD� HVWpWLFD� p� FRPSRVWD� SRU� HOHPHQWRV�� FRPR� R� YDORU

HVWpWLFR�RX�MXOJDPHQWR�GH�YDORU��D�UHDomR�DIHWLYD��R�HIHLWR�TXH�FDXVD�D�TXHP

FRQWHPSOD�� RX� VHMD�� D� LPSUHVVmR� HPRFLRQDO� TXH� WUDQVPLWH� �WUDJpGLD�

FRPLFLGDGH� RX� HVSDQWR��� EHP� FRPR� R� WUkQVLWR� HVWpWLFR� VH� UHIHUH� DR

GHVOL]DPHQWR�SRVVtYHO�HP�GLIHUHQWHV�REUDV��'HVVH�PRGR��R�JURWHVFR�SRGH�VH

ID]HU�SUHVHQWH�WDQWR�QXPD�REUD�GH�DUWH�TXDQWR�QXP�SURJUDPD�GH�WHOHYLVmR

WDO�TXDO�1R�/LPLWH��1XP�GRV�HSLVyGLRV��-XOLDQD�FRP�RV�GHPDLV�LQWHJUDQWHV�GD

HTXLSH� /XD� GLULJHP�VH� SDUD� D� ODJRD�� Oi� WRGRV� GR� JUXSR� FRPHoDP� D� FDWDU

FDUDPXMRV��YLYRV��GH�GHQWUR�GD�ODJRD�H�RV�FRORFDP�XP�D�XP�QXP�FDQWLO�XVDGR

DQWHULRUPHQWH� SDUD� FDUUHJDU� iJXD�� ³� 7i� DTXL�� JHQWH�� XP� FDQWLO� GH

FDUDPXMRV�� (FD�� 9DL� VHU� GXUH]D�� 3DUD� DQDOLVDU� RV� HIHLWRV� GHVWD� LPDJHP�

VLJDPRV�DV�UHIOH[}HV�TXH�%DNKWLQ��������S��������DSUHVHQWD�VREUH�D�SRVLomR

TXH�D�DOLPHQWDomR�RFXSD�QD�FXOWXUD�GDV�IHVWDV�SRSXODUHV��UHVVDOWDQGR�TXH�R

FRPHU� H� EHEHU� VmR� SHoDV� LPSUHVFLQGtYHLV� DR� ´UHJR]LMRµ� LQFRUSRUDGR� QD

FXOWXUD� GHVWDV� IHVWDV�� 1HVWH� FRQWH[WR�� D� DOLPHQWDomR� H� D� IRUPD� FRPR� D

PHVPD�LUi�RFRUUHU�UHYHVWH�VH�GR�VXSpUIOXR�H�GR�H[FHVVLYR��QDGD�VHPHOKDQWH

DR� FRPHU� H� EHEHU� FRWLGLDQRV�� R� TXH� SRVVLELOLWD� LQWHUSUHWDU� RV� H[FHVVRV

FRPHWLGRV� SHOD� SURGXomR� GH�1R� /LPLWH�� FRPR� XPD� IRUPD� GH� UHHGLomR� GDV

LPDJHQV� TXH� ILJXUDUDP� QRXWURV� FRQWH[WRV�� SRLV�� FRPR� HVFUHYH� %DNKWLQ

�������S�������

$V�PDLV�DQWLJDV�LPDJHQV�GH�EDQTXHWH�4�DVVLP�FRPR�DV
GH�FRUSR�JURWHVFR�4� TXH� FKHJDUDP�DWp� QyV� VmR�PXLWR�PDLV
FRPSOH[DV� ������� HODV� VmR�� SURIXQGDPHQWH� FRQVFLHQWHV�
LQWHQFLRQDLV�� ILORVyILFDV�� ULFDV� HP� PDWL]HV� H� OLJDo}HV� YLYDV
FRP�WRGR�R�FRQWH[WR�TXH�DV�HQYROYH�������



$VVLP��p�VLJQLILFDWLYR�TXH�D�DOLPHQWDomR�VHMD�XWLOL]DGD�QD�IRUPD�GH

XP� ´KLSHUEROLVPR� SRVLWLYRµ�� HVSHFLDOPHQWH� VH� WUDWDQGR� GH� XPD� SURGXomR

WHOHYLVLYD��3RGH�VH�SHQVDU�TXH�R�SDSHO�GD�DOLPHQWDomR�HP�1R�/LPLWH��WRPDGD

QD� SRVLomR� GH� EDQTXHWH� FRPR� IRL� UHIHULGD� SHOD� SUySULD� SURGXomR�� HVWHMD

GLUHWDPHQWH� OLJDGD�DR�HIHLWR�GH� ´SRPSDµ��R�TXH�VH�FRQWUDS}H�jV�FRQGLo}HV

RIHUHFLGDV�DRV�LQWHJUDQWHV��DWp�SRUTXH�DV�HVFROKDV�GRV�FDUGiSLRV��EHP�FRPR

DV� SRVVLELOLGDGHV�GRV� SDUWLFLSDQWHV� LQYHQWDUHP�GLHWDV� FRPSOHPHQWDUHV� QmR

IRUDP�HP�QDGD�IRUWXLWDV�� ,VWR� OHYD�D� FUHU�TXH�R� REMHWLYR� IRL� XWLOL]DU�HVWH

WRP� SDUD� PDUFDU� XPD� DSUR[LPDomR� FRP� DV� IHVWDV� SRSXODUHV�� DV

FRPHPRUDo}HV�� RV� DWRV�F{PLFRV�� DV� LPDJHQV�JURWHVFDV�GR�FRUSR��&RQIRUPH

%DNKWLQ��������S��������QDV�PDQLIHVWDo}HV�GR�FRPHU�H�EHEHU��R�JURWHVFR�VH

HYLGHQFLD��p�QHVWH�PRPHQWR�TXH�R�KRPHP�GHPRQVWUD�TXH�R�FRUSR�HVFDSD�jV

VXDV� IURQWHLUDV�� ´HOH� HQJROH�� GHYRUD�� GHVSHGDoD� R� PXQGR�� Ii�OR� HQWUDU

GHQWUR�GH�VLµ�� QHVWH�PRYLPHQWR��R�FRUSR�GR�KRPHP�WULXQID�VREUH�R�PXQGR

QXPD� HVSpFLH� GH� FRURDPHQWR� HP� TXH� ´2� FRUSR� YLWRULRVR� DEVRUYH� R� FRUSR

YHQFLGR�H�VH�UHQRYDµ��%$.+7,1��������S�������

2�~OWLPR�HOHPHQWR�TXH�FRPS}H�XPD�FDWHJRULD�HVWpWLFD�p�XPD�IRUoD

LQWHUQD��XPD�RUJDQL]DomR�TXH�JHUD�HTXLOtEULR�RX�GHVHTXLOtEULR�GDV�IRUoDV�TXH

HVWUXWXUDP�GHWHUPLQDGD�REUD��H�D�UHDomR�TXH�GHVHQFDGHLD�QR�HVSHFWDGRU�

8PD� ´VHQVLELOLGDGH� HVSRQWkQHDµ� ������� DPHDoD
FRQWLQXDPHQWH� TXDOTXHU� UHSUHVHQWDomR� HVFULWD�� YLVXDO� RX
FRPSRUWDPHQWR� PDUFDGR� SHOD� H[FHVVLYD� LGHDOL]DomR�� 3HOR
ULGtFXOR�RX�SHOD�HVWUDQKH]D��SRGH�ID]HU�GHVFHU�DR�FKmR�WXGR
DTXLOR�TXH�D�LGpLD�HOHYD�DOWR�GHPDLV��62'5e��������S������

e�QHVWD�GLUHomR�TXH�VH�SRGH�HVWDEHOHFHU�XPD�DSUR[LPDomR�HQWUH�R

JURWHVFR� H� 1R� /LPLWH�� (QWUHWDQWR�� p� LPSUHVFLQGtYHO� GHVGREUDU� XP� SRXFR



PDLV� D� GLVFXUVLYLGDGH� TXH� R� JrQHUR� JURWHVFR� DEDUFD�� SRLV� p� SUHFLVR

LGHQWLILFDU�D�IRUPD�SHOD�TXDO�R�IHQ{PHQR�JURWHVFR�VH�DSUHVHQWD�QD�WHYr��2

JURWHVFR�VH�PRVWUD�FRPR�UHSUHVHQWDGR��RX�VHMD��HQYROYH�VLWXDo}HV�TXH�HVWmR

SUHVHQWHV� HP� XPD� ´FRPXQLFDomR� LQGLUHWDµ�� QD� TXDO� HVWDULDP� LQVHULGRV�

HQTXDQWR� ´VXSRUWH� LPDJtVWLFRµ�� D� WHOHYLVmR�� R� FLQHPD�� D� DUTXLWHWXUD� H� DV

REUDV�GH�DUWH��PDV�WDPEpP�SRGH�VH�PRVWUDU�QD�IRUPD�GR�YLYLGR��RX�VHMD��QDV

FHQDV� GLUHWDV� ´� YLYLGDV� QD� H[LVWrQFLD� FRPXPµ� �FI�� 62'5e�� ������ S�� ����

(VWDV� FHQDV� YLYLGDV�� SRU� VXD� YH]�� VH� VXEGLYLGHP� QDV� VXEFDWHJRULDV

´HVSRQWkQHDµ�H�´HQFHQDGDµ��3HOD�PDQHLUD�FRPR�RV�SURJUDPDV−UHDOLGDGH�YrP

VHQGR�DSUHVHQWDGRV��FUHLR�TXH�SRVVR�LQVHUL�ORV�HP�DPEDV�DV�VXEFDWHJRULDV�

1D� VXEFDWHJRULD� ´HVSRQWkQHDµ�� SRGH� VHU� FRQVLGHUDGR� XP� DEVXUGR

WRGRV� RV� LQFLGHQWHV� TXH� VmR� YHLFXODGRV� SHOD� PtGLD� H� TXH� SDVVDP� D� ID]HU

SDUWH�GR�FRWLGLDQR��FRQVWLWXLQGR�XPD�HVSpFLH�GH�HVWLOR�GH�YLGD���$FKR�TXH

D�PDQHLUD�GH�HOLPLQDomR�GR�MHLWR�TXH�IRL�ERODGD�H�IRUPDOL]DGD�QR�3RUWDO��IRL

SHUIHLWD��SRUTXH�D�VRFLHGDGH�DJH�GD�PDQHLUD�FRPR�VH�DJLX�QR�3RUWDO��IDOD�R

SDUWLFLSDQWH� &KLFR�� UHIHULQGR�VH� j� UHJUD� HVWDEHOHFLGD� SDUD� H[FOXVmR� GRV

SDUWLFLSDQWHV� SRU� PHLR� GR� YRWR� HVFULWR� QRPLQDO�� SRU� YH]HV� IHFKDGR� H�� HP

DOJXQV�HSLVyGLRV�� YLVtYHO�DRV�WHOHVSHFWDGRUHV�SHOD� IRFDOL]DomR�GDV�FkPHUDV�

$� IRUPD� GH� HOLPLQDomR� GRV� FRQFRUUHQWHV� SRU� HOH� UHIHULGD� FRPR� QRUPDO�

GHVFULWD�FRPR�XPD�VLWXDomR�TXH�RFRUUH�QD�VRFLHGDGH��QD�YHUGDGH�QmR�p�HP

QDGD� FRPXP�� WDPSRXFR� SDUHFH� UHIOHWLU� GH� IRUPD� MXVWD� R� TXH� VH� SDVVD� QR

FRWLGLDQR�

$�VXEFDWHJRULD�´HQFHQDGDµ�HVWi�PDLV�GLUHFLRQDGD�jV�UHSUHVHQWDo}HV

WHDWUDLV�RQGH�DV�FDUDFWHUtVWLFDV�PDUFDQWHV�VmR�D�IDUVD��R�GHVFDUDPHQWR��RV

DWUHYLPHQWRV��RV�ROKDUHV�OLYUHV��D�IDOWD�GH�SXGRU��FI��62'5e��������S������

1R� HQWDQWR�� WDPEpP�HVWD� VH� IH]� SUHVHQWH� HP� DOJXPDV� FHQDV� VHOHFLRQDGDV



HP� 1R� /LPLWH�� QR� VHJXQGR� HSLVyGLR�� QR� TXDO� XP� GRV� JUXSRV� RUJDQL]DYD� R

DFDPSDPHQWR�� H� R� SDUWLFLSDQWH� 0DUFXV� �TXH� HVWDYD� FDUUHJDQGR� IROKDV� GH

XPD�SDOPHLUD�SDUD�FREULU�R�WHOKDGR�GR�´DORMDPHQWRµ��SDVVD�SHOD�SDUWLFLSDQWH

+LOFD� H� GL]� GH� IRUPD� SHMRUDWLYD�� � 3RSR]mR�� KHLQ�� $R� TXH� HOD� UHWUXFD

H[LJLQGR� UHVSHLWR�� 2� SURJUDPD�1R� /LPLWH� VHJXH� HVWD� GLUHomR�� LQFOXtGR� HP

DPEDV� VXEFDWHJRULDV�� QDV� TXDLV� p� SRVVtYHO� DR� JURWHVFR� DSUHVHQWDU�VH

HQTXDQWR�WDO�

&RQVLGHUR�R�FRPR�XPD�QRYD�IRUPD�GH�HVSHWiFXOR��HP�TXH�LPDJHQV�GH

XP�FRWLGLDQR�SDVVDP�D�FRPSRU�XPD�HVSpFLH�GH�EDQDOLGDGH�H[LVWHQFLDO��3HQVR

QD� GLHWD� D� TXH� RV� SDUWLFLSDQWHV�� HP� GHWHUPLQDGR� PRPHQWR�� IRUDP

VXEPHWLGRV��XPD�HVSpFLH�GH�WRUWXUD�DOLPHQWDU��GHILQLGD�FRPR�EDQTXHWH��TXH

FRQVLVWLX� HP�� DSUR[LPDGDPHQWH�� YLQWH� ROKRV� GH� XPD� UDoD� GH� FDEUDV� GR

1RUGHVWH�EUDVLOHLUR��1RYDPHQWH�D�H[SUHVVmR�EDQTXHWH�UHWUDWD�D�FRQVFLrQFLD

GH�TXH�RV�SDUWLFLSDQWHV�GHYDP�WULXQIDU�VREUH�DV�GLILFXOGDGHV�GR�PXQGR��QR

FDVR�GR�SURJUDPD�VREUH�DV�GLItFHLV�WDUHIDV�TXH�OKHV�IRUDP�LPSRVWDV��GHVWD

IRUPD�� R� FRPHU� DGTXLUH� XPD� IRUPD� GH� FRURDPHQWR�� SUHPLDomR� SHOD� OXWD

HPSUHHQGLGD�

2�EDQTXHWH�1R�/LPLWH�JDQKRX�QRYRV�PDWL]HV��QRYDV�UHSUHVHQWDo}HV�

PDV� DLQGD� JXDUGD� R� PHVPR� VHQWLGR� TXH� R� LQVFUHYHX� QDV� REUDV� GD� ,GDGH

0pGLD��VXD�OLJDomR�FRP�R�HVVHQFLDO��FRP�R�DWR�VRFLDO�GD�FXOWXUD�SRSXODU��FI�

%$.+7,1�� ������ S�� ������ 3RUpP�� QR� FRQWH[WR� GD� SURGXomR� WHOHYLVLYD�� XPD

FDUDFWHUtVWLFD� TXH� SDUHFLD� VHU� LQFRPSDWtYHO� FRP� D� LPDJHP�GH� EDQTXHWH� VH

ID]� SUHVHQWH�� R� QRMR� H� D� WULVWH]D� DVVRFLDGRV� j� FRPLGD�� (VWD� FRQVWDWDomR

DSRQWD� QD� GLUHomR� GRV� ILQV� TXH� PRYHUDP� D� RUJDQL]DomR� GDV� DWLYLGDGHV

�LQFOXVLYH�GR�FDUGiSLR���GLILFXOWDQGR�D�UHDOL]DomR�GDV�PHVPDV��REMHWLYDQGR�D

HOLPLQDomR�GRV�SDUWLFLSDQWHV�H�FRORFDQGR�HP�HYLGrQFLD�VXDV�UHVLVWrQFLDV��$



GLHWD��SRU�H[HPSOR��IRL�RUJDQL]DGD�SRU�XPD�HVSHFLDOLVWD�HP�QXWULomR��0iUFLD

0DGHLUD��FRQWUDWDGD�SHOD�5HGH�*ORER��7UDWRX�VH�GH�XP�FDUGiSLR�RIHUHFLGR

DRV� SDUWLFLSDQWHV�� FRPR� VH� IRVVH� DOJXP� WLSR� GH� LJXDULD�� SRUpP� RV�PHVPRV

QmR�LPDJLQDYDP�HP�TXH�FRQVLVWLULD�R�DOPRoR��2�SUDWR�IRL�VHUYLGR�FHUFDGR�GH

FXLGDGRV�� FRPR� DYDOLDomR� PLFURELROyJLFD� H� IHUYXUD�� HYLWDQGR�� FRP� HVWH

H[SHGLHQWH�� TXDOTXHU� SRVVLELOLGDGH� GH� FRQWDPLQDomR� DRV� SDUWLFLSDQWHV� TXH

IRUDP�REULJDGRV�D�VDERUHi�OR�SRVWHULRUPHQWH��1R�LQtFLR��D�SURSRVWD�HUD�D�GH

TXH� WRGRV� RV� LQWHJUDQWHV� FRPHVVHP� XP� ROKR� GH� FDEUD� FDGD� XP�� 7RGRV� GR

JUXSR� GHYHULDP� FRPHU� H�� DSyV�� LULDP� SDUD� R� 3RUWDO�� FRP� R� REMHWLYR� GH

HOLPLQDU�R�FRPSRQHQWH�TXH�SRUYHQWXUD�IDOKDVVH�QR�FXPSULPHQWR�GD�WDUHID�

+DYHQGR� HPSDWH�� D� HTXLSH� RSRVWD� LQGLFDULD� XP� GRV� SDUWLFLSDQWHV� SDUD

GHVHPSDWDU��QXPD�VHJXQGD�URGDGD��FRPHQGR�RV�ROKRV�UHVWDQWHV�

6HJXH�R�WUHFKR�GHVWH�HSLVyGLR��LQLFLDGR�SRU�=HFD�&DPDUJR�

³�3DUD�D�UHDOL]DomR�GD�WDUHID�GH�KRMH��IRL�SRVWD�HVWD�PHVD��6y�TXH

YRFrV�YmR�WHU�TXH�WHU�XP�SRXFR�GH���

³�(VW{PDJR"

³�e��EHP�FRORFDGR��(ODLQH��7HQKR�DTXL��JHQWH��ROKRV�GH�FDEUD��8PD

LJXDULD�WtSLFD�GHVWD�UHJLmR��$�WDUHID�FRQVLVWH�HP�SHJDU�R�ROKR��OHYDU�j�ERFD�

PRUGHU�H�PRVWUDU�TXH�HQJROLX�

$� SDUWLU� GD� FRORFDomR� GD� WDUHID�� D� LPDJHP� TXH� VH� VHJXLX� IRL

H[WUHPDPHQWH� LPSDFWDQWH� SDUD� RV� WHOHVSHFWDGRUHV�� SRLV� H[SUHVVRX� D

GLPHQVmR�GH�VDFULItFLR�H�GH�QRMR�HVWDPSDGD�QD�IDFH�GH�FDGD�SDUWLFLSDQWH�H

YHUEDOL]DGD�SRU�$QGUHD�TXH�GL]LD�DRV�SUDQWRV���1mR�YRX�FRPHU�QmR��HX�QmR

TXHUR� FRPHU� LVVR�� $QGUHD� WHQWRX� YiULDV� YH]HV� HQJROLU� D� FRPLGD� H�� D� FDGD

PRUGLGD��ID]LD�FRP�TXH�RV�ROKRV�GH�FDEUD�VDQJUDVVHP�H�R�VDQJXH�HVFRUUHVVH

SHORV�FDQWRV�GH�VXD�ERFD�



���),*85$���−�%DQTXHWH�GH�ROKRV�GH�FDEUD

����������������������������),*85$��$

��������������������������),*85$��%



(QTXDQWR� LVWR�� RV� RXWURV� SDUWLFLSDQWHV� GD� HTXLSH� D� LQFHQWLYDYDP�

GL]HQGR� TXH� QmR� WLQKD� JRVWR� UXLP�� TXH� HUD� Vy�PDVWLJDU� H� HQJROLU�� FRQWXGR�

$QGUHD�QmR�ILQDOL]RX�D�SURYD�

2�PDLV� DVVXVWDGRU� IRL� D� FRQVWDWDomR� IHLWD� LQFOXVLYH� SHORV� SUySULRV

SDUWLFLSDQWHV�� D� LPSUHVVmR� GH� TXH� HOHV� HVWDYDP� VHQGR� REVHUYDGRV� SHOD

FRPLGD��&RPR�VH��DOpP�GDV�FkPHUDV�TXH�RV�ROKDYDP�DV����KRUDV�GR�GLD��DOJR

RV�ROKDVVH�WDPEpP�GH�GHQWUR��GHQWUR�GR�SUySULR�HVW{PDJR�

2� FRQWH[WR� DWXDO� HYLGHQFLD� SHFXOLDULGDGHV� QR� XVR� GR� JURWHVFR

HQTXDQWR� FDWHJRULD� HVWpWLFD�� D� HVVH� UHVSHLWR�� /LSRYHWVN\� ������� S�� ����

FRQWULEXL� DILUPDQGR� TXH� [Vy� D� VRFLHGDGH� SyV�PRGHUQD]� ´VH� LQVWLWXLX

JOREDOPHQWH�VRE�D�pJLGH�GH�XP�SURFHVVR�WHQGHQWH�D�GLVVROYHU�D�RSRVLomR��DWp

HQWmR�HVWULWD�DR�VpULR�H�DR�QmR�VpULR��QD�HVWHLUD�GDV�RXWUDV�JUDQGHV�GLYLV}HV�

D�GR�F{PLFR�H�GR�FHULPRQLDOµ��$�SRQWXDomR�GR�DXWRU�ID]�UHIHUrQFLD�DR�HIHLWR

GH� OLTXHIDomR�GR�HVStULWR�SRSXODU�TXH�QmR�PDLV�SRGH�VHU�YHULILFDGR�DSHQDV

QDV� IHVWDV� SRSXODUHV� �FRPR� QD� ,GDGH� 0pGLD�� QDV� DQiOLVHV� IHLWDV� SRU

%DNKWLQ��� PDV� WUDQVIRUPRX�VH� HP� LPSHUDWLYR� VRFLDO�� DWUDYpV� GD� ´OLEHUGDGH

VDWtULFDµ�� SUHVHQWH� HVSHFLDOPHQWH� QR� FRQWH[WR� GH� UHDOLW\�VKRZV�� FRPR�1R

/LPLWH�

$�TXHVWmR�GL]�UHVSHLWR�j�FRPSUHHQVmR�GH�TXH�D�WHOHYLVmR��HQTXDQWR

GLVSRVLWLYR��VRIUHX�YDULDo}HV�QDV�GLIHUHQWHV�pSRFDV��+RMH��R�F{PLFR�DGTXLUH

FRQWRUQRV�LQIOXHQFLDGRV�SHOD�´GHVVRFLDOL]DomR�HVWHWL]DGDµ��FI��/,329(76.<�

������S��������(VWDV�YDULDo}HV�HVWmR�GLUHWDPHQWH�OLJDGDV�DRV�REMHWLYRV�TXH

VH� GHVHMD� DOFDQoDU� SRU� PHLR� GHVWH� PHGLXP�� 6H� DQDOLVDUPRV� R� LQtFLR� GD

LPSODQWDomR� GD� 79� SRU� YROWD� GRV� DQRV� ���� HOD� HVWDYD�PDLV� YLQFXODGD� D� XP

PRGHOR� GH� WHOHYLVmR�PDVVLYD� H� JDUDQWLD�� SHOR� SUySULR� SHUtRGR� HFRQ{PLFR� H



SROtWLFR��D�LQVWDXUDomR�GH�XP�PHUFDGR�GH�H[SDQVmR��GH�GHVHQYROYLPHQWR�H�GH

SURGXomR�YROWDGR�D�XP�PRGHOR�´IRUGLVWDµ��FI��62'5e��������S�������

1XP� VHJXQGR� PRPHQWR�� SRGHPRV� UHIHULU� XP� PRGHOR� GH� WHOHYLVmR

PXLWR�PDLV�YROWDGR�jV�QRYDV�WHFQRORJLDV�GH�LQIRUPDomR�HP�TXH�VXUJLUDP�DV

WHYrV�D�FDER�H�YLD�VDWpOLWH��QDV�TXDLV�SXGHUDP�VHU�SULRUL]DGRV�LQYHVWLPHQWRV

ORFDLV� H� UHJLRQDLV�� $SyV�� VXUJH� R� HVWLOR� GH� WHOHYLVmR� QD� TXDO� HVWDPRV

LQVHULGRV� HQTXDQWR� WHOHVSHFWDGRUHV� QR� SUHVHQWH�� TXH� p� D� 79� LQWHUDWLYD

OLJDGD� D� SURJUDPDV� GH� WHYrV� DEHUWDV� j� SUySULD� UHGH� GH� FRPSXWDomR� H� j

´EDQGD� ODUJDµ�� 3RUpP�� D� 79� PDVVLYD� DLQGD� SRGH� VHU� HQFRQWUDGD� HP� ODUJD

DEUDQJrQFLD�� SULQFLSDOPHQWH�� SRU� H[SRU� XP� HVSHWiFXOR� SDUWLFLSDWLYR�� FRPR

HVFUHYH� 6RGUp� ������� S�� ������ ´&DUDFWHUL]D�VH� GHVGH� R� LQtFLR� SRU� XPD

DWPRVIHUD�VHQVRULDO� �XP�HWKRV��GH�´SUDoD�S~EOLFDµ� �������FRPR�IHLUD� OLYUH�GH

H[SUHVV}HV� GLYHUVLILFDGDV� GD� FXOWXUD� SRSXODU� �PHORGUDPDV�� IHVWDV�� FLUFR��

XP�ORFDO�RQGH�p�SRVVtYHO�PDQLIHVWDU�R�TXH�p�HQWHQGLGR�SHODV�HPLVVRUDV�FRPR

YXOJDU�� GH� JRVWR� GR� ´SRSXODFKRµ�� &RQWXGR�� HVVD� QRYD� IDFH� GR� JURWHVFR

FDUDFWHUL]D�VH�SHOD�DWLWXGH�GH�GHVSUHHQGLPHQWR�IUHQWH�DRV�DFRQWHFLPHQWRV�

FRPR� QR� HSLVyGLR� QR� TXDO� R� SDUWLFLSDQWH� 7KLDJR� IHULX�VH� QD� FDSWXUD� GD

JDOLQKD�� WHQGR� VLGR� ´DWURSHODGRµ�� HQTXDQWR� FRUULD� SHODV� GXQDV�� SHOR

LQWHJUDQWH�GD�RXWUD�HTXLSH��R�9DQGHUVRQ�

(P� QHQKXP� PRPHQWR� D� ILOPDJHP� IRL� LQWHUURPSLGD�� DLQGD� TXH

SRVWHULRUPHQWH� 9DQGHUVRQ�� HP� HQWUHYLVWD�� WHQKD� DILUPDGR� WHU�VH

SUHRFXSDGR�FRP�R�HVWDGR�ItVLFR�GR�FROHJD�� R� TXH�� QD� YHUGDGH�� Vy� UHIRUoRX

FRPR��QD�DWXDO� IRUPD�JURWHVFD�� R� SHUVRQDJHP�TXH�D� LQFRUSRUD�WHP�GH�VHU�

DOpP�GH�VHGXWRU��VLPSiWLFR�SDUD�HQYROYHU�R�S~EOLFR��$t�WUDQVSDUHFH�XPD�LGpLD

GDV�SURYiYHLV�LQWHQo}HV�GDV�SURGXo}HV�FRPR�1R�/LPLWH��HP�TXH�DR�S~EOLFR�p

SURSLFLDGR� UHFRQKHFHU�VH� QRV� GLIHUHQWHV� SURWDJRQLVWDV� RX� QDV� VLWXDo}HV



YLYLGDV� SHORV� SDUWLFLSDQWHV�� 2V� HVSHWiFXORV� GH� PDVVD� VHGX]HP� SRU

SRVVLELOLWDUHP� R� H[HUFtFLR� GH� XP� IDVFtQLR� HVWpWLFR�� DEULQGR� SRVVLELOLGDGHV

SDUD� D� SDUWLFLSDomR� GR� HVSHFWDGRU� H�� DVVLP�� WRUQDQGR�R� VXMHLWR� GR

HVSHWiFXOR�

1XP� GRV� HSLVyGLRV� GH� H[FOXVmR�� HP� TXH� R� SDUWLFLSDQWH� 0DUFXV� IRL

HOLPLQDGR� SRU� PHLR� GR� YRWR� GRV� GHPDLV� LQWHJUDQWHV� GH� VXD� HTXLSH� �TXH

MXVWLILFDUDP�VXD�H[FOXVmR�SRU�QmR�VHU�XPD�SHVVRD�FRRSHUDWLYD���R�GHVHQODFH

GD�VDtGD�IRL�QR�HVWLOR�DSRWHyWLFR�PHORGUDPiWLFR�QRYHOHVFR�H�WHYH�VHX�DSRJHX

D� SDUWLU� GH� GHFODUDo}HV� FRPR�� � (X� DFKR� TXH� R� JUDQGH� YRWR� TXH� PH

GHUUXERX�IRL�R�YRWR�GD�3LSD��3DUD�PLP�IRL�D�PDLRU�GHFHSomR�GD�PLQKD�YLGD�

SRUTXH�D�3LSD�p�FDVDGD�H�HOD�HVWDYD�FRP�XP�JUDQGH�SUREOHPD��HOD�GL]LD�VDEH�

D�JHQWH�DTXL��YRFr�p�XP�FDUD�ERQLWR��Vy�TXH�HP�PRPHQWR�DOJXP�HX�IDOWHL�FRP

R�UHVSHLWR��HX�SLVHL�QD�EROD��HX�GHL�XPD�ROKDGD��VDEH��D�3LSD�QHP�PH�DWUDL��HOD

YLDMRX�QD�KLVWyULD��$�RXWUD�SDUWH�DUJXPHQWRX�TXH�D�TXHVWmR�QmR�KDYLD� VLGR

SHVVRDO��PDV� TXH� UHDOPHQWH� R� TXH� SHVRX� IRL� R� HVStULWR� GH� HTXLSH�� e� QHVVH

VHQWLGR� TXH� R�JURWHVFR� WUDEDOKD�KRMH�� DR� YLYR�� SURGX]LQGR�� VH� SUHFLVR� IRU�

VHXV�PRPHQWRV�GH�FUXHOGDGH�

6RGUp��������S��������ID]HQGR�UHIHUrQFLD�j�/HWWUH�j�'·$OHPEHUW�VXU

OHV� 6SHFWDFOHV� HVFUHYH�� ´&RQYHUWHL� RV� HVSHFWDGRUHV� HP� HVSHWiFXOR�� ID]HL

GHOHV� DWRUHV�� ID]HL� TXH� FDGD� TXDO� VH� YHMD� H� VH� JRVWH� QRV� GHPDLV� SDUD� TXH

GHVWH� PRGR� WRGRV� VH� DFKHP� PDLV� XQLGRVµ�� 2� TXH� QmR� IRJH� j� IRUPD� GH

FRQWUROH� GR� HVSDoR� S~EOLFR�� RQGH� RV� HVSHFWDGRUHV� VmR� LQWHJUDGRV� H�� DR

PHVPR�WHPSR��p�SURSRUFLRQDGD�XPD�IRUPD�GH�GLYHUVmR��1R�HQWDQWR��p�XPD

IDOVD� VHQVDomR� GH� FRPSURPHWLPHQWR� H� GH� LQFOXVmR�� 9DOH� UHFRUGDU� TXH

SURJUDPDV�FRPR�1R�/LPLWH�SRGHP�VHU�FRQVLGHUDGRV�RV�´QHWRVµ�GRV�YDULHW\�

VKRZV��VKRZV�GH�YDULHGDGHV��



(VWHV� VKRZV� WLYHUDP� VHX� DSRJHX� QRV� DQRV� ���� 2� PRWH� GHVWHV

SURJUDPDV�JLUDYD�HP�WRUQR�GDV�DWUDo}HV�WtSLFDV�WUD]LGDV�DR�DPSOR�DXGLWyULR�

2V�PDLV�VLJQLILFDWLYRV�UHSUHVHQWDQWHV�QDFLRQDLV�GH�RXWURUD�IRUDP�$�%X]LQD

GR� &KDFULQKD� �DSUHVHQWDGR� SRU� $EHODUGR� %DUERVD�� GLYXOJDGR� SHOD� 5HGH

*ORER�� H� 2� KRPHP� GR� 6DSDWR� %UDQFR� �DSUHVHQWDGR� QD� 79� &XOWXUD� SRU

-DFLQWR� )LJXHLUD� -~QLRU��� $PERV�� HPERUD� VRE� GLIHUHQWHV� SHUVSHFWLYDV�

DSUHVHQWDYDP�FRPR�SURWDJRQLVWDV�HOHPHQWRV�KXPDQRV�H�VXDV�SUREOHPiWLFDV

TXH��QD�PDLRULD�GDV�YH]HV��GL]LDP�UHVSHLWR�D�FRQIOLWRV�IDPLOLDUHV�� UHFRUWHV

GH�FHQDV�HQYROYHQGR�D�PLVpULD�KXPDQD��SRGHULDP�WDPEpP�VHU�SHVVRDV�FRP

DOJXP�WLSR�GH�VtQGURPH�GHVFRQKHFLGD�RX�FRP�GHIRUPLGDGHV�RUJkQLFDV�

1D� DWXDOLGDGH�� DSHVDU� GH� DLQGD� H[LVWLUHP� UHSUHVHQWDQWHV� GHVWH

JrQHUR� GH� SURGXomR�� FRPR� SRU� H[HPSOR� R� SURJUDPD� GR� 5DWLQKR� �6%7��� R

&DOGHLUmR� GR�+XON� H� R�'RPLQJmR� GR� )DXVWmR� �5HGH� *ORER��� YHULILFD�VH� TXH

HVWDV� PRGDOLGDGHV� GH� SURJUDPDomR� SRGHP� DVVXPLU� H[SUHVV}HV� WDQWR

HVFDWROyJLFDV� TXDQWR� FKRFDQWHV� RX� FUtWLFDV� H� SURFXUDP� DLQGD� UHWUDWDU� D

LQHILFLrQFLD� GRV� VHUYLoRV� GH� VHJXUDQoD� S~EOLFD�� D� LQFRPSHWrQFLD� GH� DOJXQV

JRYHUQDQWHV��EHP�FRPR�DVVXPLUHP�XP�SDSHO�´VRFLDOµ��RIHUHFHQGR�WHVWHV�GH

FRPSURYDomR� GH� SDWHUQLGDGH� JUDWXLWRV� �ILQDQFLDGRV� SHOD� SUySULD� HPLVVRUD�

RX� GLVSRUHP� GH� VHUYLoRV� DGYRFDWtFLRV� GHVWLQDGRV� DR� DX[tOLR� GRV

WHOHVSHFWDGRUHV�SDUWLFLSDQWHV�TXH�QHFHVVLWDUHP�

0DV��HVWH�SURFHVVR�GH�H[SDQVmR�GD�79�WHP�XPD�PDUFD�KLVWyULFD�H

HVWi�GLUHWDPHQWH� OLJDGR�DR� LQWHUHVVH�QR�PHUFDGR�GH�FRQVXPR��1XPD�EUHYH

UHWURVSHFWLYD��6RGUp�DERUGD�HVWD�TXHVWmR��SURFXUDQGR�VLWXDU�TXH��DR�JUDQGH

HPSUHVDULDGR�� DOLRX�VH� R� (VWDGR� PLOLWDU�� REMHWLYDQGR� H[HUFHU� XP� FRQWUROH

KHJHP{QLFR� GD� LQG~VWULD� GR� HQWUHWHQLPHQWR�� 1HVWH� SDQRUDPD�� GHVSRQWRX

XPD�GDV�SULQFLSDLV�HPLVVRUDV�GH�79��D�5HGH�*ORER�



9HULILFD�VH�� D� SDUWLU� GH� HQWmR�� D� FRQVROLGDomR�GH� XPD�SURJUDPDomR

WHOHYLVLYD� TXH� YLVD� DOFDQoDU� XP� S~EOLFR� DOYR� SRSXODU� jV� FXVWDV� GH� XPD

UHDOLGDGH�XP�WDQWR�TXDQWR�GLVWRUFLGD�H�TXH�GHOD�VH�XWLOL]RX� ´&RPR�UHFXUVR

GH� VRFLDOL]DomR� FRPSHQVDWyULD� GD� PDVVD� H[FOXtGD� GD� LQVHUomR� SOHQD� QR

HVSDoR� XUEDQRµ� �62'5e�� ������ S�� ������ 6mR� RV� FKDPDGRV� SURJUDPDV� GH

DXGLWyULR��WDPEpP�GHQRPLQDGRV�´IHLUDV�OLYUHVµ��SHOD�SRVVtYHO�DVVRFLDomR�FRP

RV�HVSHWiFXORV�S~EOLFRV�

e� SRU� HVWD� WUDMHWyULD� TXH� D� WHOHYLVmR� DGTXLULX� XP� FDUiWHU� GH

SUHVHQoD� SHUPDQHQWH� QD� YLGD� GRV� VXMHLWRV�� 2V� SURJUDPDV−UHDOLGDGH� VH

HQFDL[DUDP� HQTXDQWR� DV� PDLV� QRYDV� H� RXVDGDV� WHQWDWLYDV� HVWUDWpJLFDV� GH

FRQTXLVWDU� H� PDQWHU� XPD� KHJHPRQLD� GH� DXGLrQFLD�� &RQWXGR�� PXLWR� PDLV

LPSRUWDQWH�GR�TXH�GHVYHODU�R�LQWHUHVVH�SROtWLFR�GH�´XQLILFDomR�GR�S~EOLFR�HP

WRUQR�GR�FRQVXPR�GH�PDVVDµ��p�SUHFLVR�DQDOLVDU�TXDLV�DV�LGHQWLILFDo}HV�TXH�R

GLVFXUVR�GHVWH�JrQHUR�GH�SURJUDPDomR�SRVVLELOLWD�DR�WHOHVSHFWDGRU�

2� DOLFHUFH� GHVWD� QRYD� DSRVWD� GH� SURGXomR� WHOHYLVLYD� HVWi� IXQGDGR

HP�UHIHUrQFLDV�FRPR�´R�JR]R�FRP�R�VRIULPHQWR�GR�RXWURµ��FI��62'5e�������

S��������HVWH�VRIULPHQWR�DGTXLUH�FRQWRUQRV�GH�KLODULDQWH��FRPR�QD�SURYD�HP

TXH�D�UHIHLomR�HUD�XPD�JDOLQKD�H�TXH�IRL�QHFHVViULR�SULPHLUR�FDSWXUi�OD�YLYD�

FRUUHQGR�SHODV�GXQDV�GH�DUHLD�VHP�QHQKXP�DSDUDWR��DOpP�GR�~QLFR�UHFXUVR

GLVSRQtYHO�TXH�HUDP�DV�SUySULDV�PmRV�

),*85$���−�5HSURGXomR�GD�FDoDGD�jV�JDOLQKDV�



'HSRLV� GD� FDSWXUD�� RV� LQWHJUDQWHV� WLYHUDP� TXH� HQWUDU� HP� FRPXP

DFRUGR�VREUH�D�PHOKRU�PDQHLUD�GH�HOLPLQi�OD��GHSHQi�OD��HVTXDUWHMi�OD��DVVi�

OD��SDUD�SRVWHULRUPHQWH�FRPr�OD�

),*85$���−�(VTXDUWHMDPHQWR�GD�JDOLQKD�

$SyV�WRGR�HVWH�ULWXDO��PXLWRV�QmR�FRQVHJXLUDP�ID]HU�D�UHIHLomR��SRLV

D�PDLRULD�GRV�SDUWLFLSDQWHV�QXQFD�KDYLD�YLYHQFLDGR�D�VLWXDomR�GH�PDWDU�XP

DQLPDO�SDUD��HP�VHJXLGD��FRPr�OR�

&RPR�GHFLIUDU�R�IDVFtQLR�H[HUFLGR�SRU�HVWH�JrQHUR�GH�SURJUDPDomR"

7DOYH]� SHQVDQGR� FRPR� D� ´IDFH� GXUD� GR� QDUFLVLVPRµ� SURPRYH� HVVD

HVWHULOL]DomR�� HVVH� JR]R� LQWHQVR� FRP� ILJXUDV� DPSOLILFDGDV� GH� XP� FRWLGLDQR

EDQDOL]DGR�� DQH[DGDV� D� HVVH� WLSR� GH� SURGXomR�� 6RPHQWH� LQYHVWLJDQGR� RV

HIHLWRV�H�R�OXJDU�TXH�D�PtGLD��HP�HVSHFLDO�D�WHOHYLVLYD��DVVXPLX�QD�DWXDOLGDGH

p� TXH� VH� WRUQD� SRVVtYHO� FRPSUHHQGHU� R� IDVFtQLR� H[HUFLGR� VREUH� R

WHOHVSHFWDGRU�SHORV�UHDOLW\−VKRZV��FRPR�1R�/LPLWH��RQGH�R�JURWHVFR��HP�VXD

IRUPD�DFHQWXDGDPHQWH�FKRFDQWH�� WRUQD�VH�FDPSHmR�GH� DXGLrQFLD� YHLFXODGR

QR� KRUiULR� QREUH� QD� 79�� RQGH� DV� SHUVRQDJHQV� H� VLWXDo}HV� EXUOHVFDV

SURSRUFLRQDUDP� YRQWDGH� GH� VH� ROKDU�� HQJHQGUDQGR�� D� SDUWLU� GHVWD



REVHUYDomR�� XPD� ´FRQVFLrQFLD� GH� VLµ�� REVHUYDQGR� R� RXWUR�� REVHUYR� PHX

SUySULR� ULGtFXOR�� p� R� JURWHVFR� QDUFtVLFR� TXH� VH� ID]� SUHVHQWH� �FI�

/,329(76.<��������S�������

2�UHFXUVR�HVWpWLFR�JURWHVFR�UHFHEH�XP�WUDWDPHQWR�GLIHUHQWH��SDVVD

SRU�XP�UHILQDPHQWR�DWp�FKHJDU�D�VHU�WUDQVPLWLGR�SDUD�RV�WHOHVSHFWDGRUHV��p

D� SDUWLU� GHVWH� SROLPHQWR� TXH� R� FKRFDQWH�� R� HVFDWROyJLFR�� R� WHUDWROyJLFR

HYROXHP�SDUD�XPD�´H[LVWrQFLD�DUWLILFLDOL]DGDµ�TXH�Vy�D�PtGLD�p�FDSD]�GH�GDU

DRV� DFRQWHFLPHQWRV�� 6REUH� LVWR�� p� LPSRUWDQWH� OHPEUDU� D� FRQWLQXLGDGH� GD

UHIHLomR�QD�TXDO�IRUDP�VHUYLGRV�RV�ROKRV�GH�FDEUD��TXH�UHVXOWRX�QXP�HPSDWH

HQWUH� DV� GXDV� HTXLSHV� FRQFRUUHQWHV�� DVVLP�� IRL� QHFHVViULR� LUHP� DR

GHVHPSDWH� SURPRYLGR� DWUDYpV� GD� GHJXVWDomR� GH� RXWUD� ´LJXDULDµ�� FRPR

VXJHULX� R� MRUQDOLVWD� =HFD� &DPDUJR�� � $� JHQWH� VHJXH� FRP� RXWUD� LJXDULD

Pi[LPD�GH� QRVVD� UHIHLomR�� YRX�PDQGDU� YRFrV� TXHEUDUHP�R� FUkQLR� GR� ERGH

SHOR�QDUL]��Oi�GHQWUR�HQFRQWUDUmR�R�PLROR�TXH�GHYHUi�VHU�UHWLUDGR�H�FRPLGR�

$SyV�R� FXPSULPHQWR�GHVWD� WDUHID�� DOJXQV�GRV�SDUWLFLSDQWHV�GHPRQVWUDUDP

PDO�HVWDU� H� QiXVHDV�� IRL� TXDQGR�=HFD� DFUHVFHQWRX� TXH�� SDUD� XPD� UHIHLomR

VHU�FRPSOHWD��ID]LD�VH�QHFHVViULR�D�UHDOL]DomR�GH�XP�EULQGH�H��QDTXHOH�FDVR�

R� PHVPR� VHULD� UHDOL]DGR� FRP� XPD� LQIXVmR� GH� FDUTXHMD� H� EROGR� GHQVD� H

DPDUJD�� (VWD� WDUHID� QmR� IRL� ILQDOL]DGD� SHOD� SDUWLFLSDQWH� -XOLDQD� TXH� IRL

UHFKDoDGD� SHOR� JUXSR� HP� FRQVHT�rQFLD� GH� VHX� PDX� GHVHPSHQKR�� (VWH

VHQWLPHQWR�GH�WUDLomR�H�GH�FRPLVHUDomR�XOWUDSDVVD�RV�OLPLWHV�GH�1R�/LPLWH�H

DFDED�SRU�VHU�VHQWLGR�WDPEpP�SHORV�WHOHVSHFWDGRUHV��SRLV�WUDWD�VH�GH�XPD

HTXLSH�� VHQGR� DVVLP�� DWp� PHVPR� RV� VRIULPHQWRV� H� VDFULItFLRV� GHYHP� VHU

FRPSDUWLOKDGRV�HQWUH�WRGRV�

1HVWH�VHQWLGR��R�WUDWDPHQWR�TXH�D�79�Gi�j�UHDOLGDGH�SURGX]�FKRTXH�

e� Dt� TXH� VH� HQFDL[D� R� JURWHVFR� FKRFDQWH�� QmR� Vy� QD� SURJUDPDomR� GD� 79



EUDVLOHLUD�� PDV� HP� kPELWR� PXQGLDO�� 1R� HQWDQWR�� RV� IDWRV� VmR� WUDWDGRV� QD

VXSHUILFLDOLGDGH��VHP�TXH�DV�FDXVDV�VRFLDLV�VHMDP�UHDOPHQWH�LQYHVWLJDGDV�H

VDQDGDV�� 6LOYHUPDQ�� FLWDGD� QD� REUD� GH� 5XVVR� VREUH�2� *URWHVFR� )HPLQLQR

�������S��������WUDEDOKD�FRP�R�FRQFHLWR�GR�JURWHVFR�IHPLQLQR�HP�SURGXo}HV

FLQHPDWRJUiILFDV� H� UHIHUH�VH� j� HVSHFXODULGDGH� TXH� R� ROKDU� RIHUHFH� DR

HVSHFWDGRU��HQIDWL]DQGR�TXH��µDR�FRQWUiULR�GD�FRQWHPSODomR��R�ROKDU�FRORFD

HP� SULPHLUR� SODQR� D� VXEMHWLYLGDGH� GHVHMDQWH� GD� ILJXUD� GH� RQGH� HOH� VH

RULJLQD��XPD�VXEMHWLYLGDGH�TXH�JLUD�HP�WRUQR�GD�DXVrQFLD��VHMD�HVVD�DXVrQFLD

UHFRQKHFLGD� RX� QmRµ�� FRQVWLWXLQGR�� GHVWD� IRUPD�� XP� 2XWUR� TXH� FRQWpP� H

GHWpP�R�ROKDU�VREUH�VL�

(VWD� SURSRVLomR� QRV� DSRQWD� SDUD� XP� GLVFXUVR� TXH� WHP� D� SULPHLUD

SHVVRD� FRPR� FHQWUR�� GLVFXUVR� TXH� UHPHWH� D� XPD� VRFLHGDGH� QDUFtVLFD�� TXH

FRPSRUWD� D� SXEOLFL]DomR� GD� SULYDFLRGDGH�� 1HVWH� FRQWH[WR�� GHYHPRV� H

SRGHPRV� EXVFDU� D� UHVROXomR� GH� QRVVRV� FRQIOLWRV� SHOD� YLD� GD� H[SRVLomR�

3URFXUDPRV� H[SRU�QRV� DWUDYpV� GR� ´YLYLGRµ�� GR� ´FRQWDWRµ�� GD� FRQILVVmR

S~EOLFD�� GDV� PD]HODV� GH� QRVVD� YLGD� SULYDGD� SDUD� PLOK}HV� �QR� FDVR� GH�1R

/LPLWH��� $� TXHGD� GRV� YDORUHV� VRFLDLV� FRQVROLGD� D� DQXODomR� GDV� HPRo}HV�

VHJXQGR� /LSRYHWVN\� ������� S�� ������ R� ´FXOWR� GD� DXWR�UHDOL]DomR�� QD

SHUVRQDOL]DomR� SyV�PRGHUQD�� HQFHUUD� R� LQGLYtGXR� HP� VL� SUySULR�� Ii�OR

GHVHUWDU�QmR�Vy�GD�YLGD�S~EOLFD��������LQGLYtGXR�]RPELHVFR��RUD�FRRO�H�DSiWLFR�

RUD� HVYD]LDGR� GR� VHQWLPHQWR� GH� H[LVWLUµ�� QXPD� IRUPD� GH� HVJRWDPHQWR

QDUFtVLFR��e�SRVVtYHO�REVHUYDU�TXH��QD�FRQWHPSRUDQHLGDGH��HPHUJH�XP�QRYR

LPDJLQiULR� VRFLDO�� UHVSDOGDGR� QD�Pi[LPD� GH� XPD� VRFLHGDGH� RUJDQL]DGD� SRU

XP� VLVWHPD� SHUVRQDOL]DGR�� QR� TXDO�� R� FRUSR� GHVLJQD� QRVVD� LGHQWLGDGH�PDLV

SURIXQGD��UD]mR�SHOD�TXDO�QmR�Ki�PRWLYR�SDUD�VH�WHU�YHUJRQKD�GH�H[S{�OR��2

FRUSR�DGTXLUH�HVWH�HVWDWXWR��SRLV�FDGD�YH]�PDLV�RV�VXMHLWRV�HVWmR�DWHQWRV�D



VL�SUySULRV��+RMH�1DUFLVR�DLQGD�EXVFD�UHFRQKHFHU�VH��FRQWXGR��VHX�HVSHOKR

SRGH�VHU�D�LPDJHP�RIHUHFLGD�SHOD�SODQD�WHOD�GD�79�
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� *UDQGH�,OPD��PmH� p�PmH�� (X� DFKR� TXH� D� IXQomR� GD� ,OPD� p�PXLWR

LPSRUWDQWH�DTXL��SRUTXH�HOD�p�XPD�SHVVRD�PDLV�YHOKD��HQWmR��D�JHQWH�EDWL]RX

HOD� GH� PmH]LQKD�� QyV� WHPRV� HVWH� FDULQKR� SRU� HOD��2� SDUWLFLSDQWH� 7KLDJR�

IUHQWH� jV� FkPHUDV�� UHIRUoD� R� VHQWLPHQWR� HP� UHODomR� j� SDUWLFLSDQWH� ,OPD�

3RVWHULRUPHQWH�� ID]� UHIHUrQFLD� VHPHOKDQWH� j� LQWHJUDQWH� 3LSD�� SRUpP

FRORFDQGR�D� QD� SRVLomR� GH� LUPm�� $FUHVFHQWD� TXH�� QDTXHOH� FRQWH[WR�� HODV

IL]HUDP� SDUWH� GD� QRYD� IDPtOLD� j� TXDO� HVWHYH� DJUHJDGR�� DLQGD� TXH

WHPSRUDULDPHQWH��GL]�TXH�IRL�FRPR�VH�3LSD�WLYHVVH�VLGR�VXD�LUPm�PDLV�YHOKD�

H�,OPD�WLYHVVH�RFXSDGR�R� OXJDU�GH�PmH�SDUD�RV� LQWHJUDQWHV�GR�JUXSR��(VWH

VLVWHPD�GH�SDUHQWHVFR�TXH�RUJDQL]RX��DLQGD�TXH�SRU�XP�WHPSR�GHILQLGR��DV

UHODo}HV�HP�1R�/LPLWH�SRGH�VHU�FRPSDUDGR�DR�SDUHQWHVFR�RUJDQL]DGRU�GDV

VRFLHGDGHV� WRWrPLFDV�� HP� TXH� R� SDUHQWHVFR� FRQVDQJ�tQHR� HUD� VXEVWLWXtGR

SHOR�SDUHQWHVFR�WRWrPLFR�

)UHXG�VLWXD������D��S������HVWD�RUJDQL]DomR�WULEDO�H�DFUHVFHQWD�TXH�D

PHVPD� SHUPLWLD� TXH� RV� VHXV� PHPEURV� HPSUHJDVVHP� R� WHUPR� PmH� SDUD

TXDOTXHU�RXWUD�PXOKHU�GR�FOm��PHVPR�QmR�VHQGR�D�PXOKHU�TXH��QD�UHDOLGDGH�

RV�WLYHVVH�JHUDGR�H�TXH�XWLOL]DYDP�RV�WHUPRV�LUPmR�H�LUPm�QmR�VRPHQWH�SDUD

RV� LUPmRV� YHUGDGHLURV�� PDV� SDUD� WRGRV� DTXHOHV� FRP� TXHP� PDQWLQKDP

UHODo}HV� IUDWHUQDV�� $ERUGDUHL� DV� UHODo}HV�� RV� PRGRV� GH� FRQYLYrQFLD

FRQVWUXtGRV� HQWUH� RV� LQWHJUDQWHV� GD� SURGXomR� UHDOLW\�VKRZ� 1R� /LPLWH�



VLJQLILFDWLYDPHQWH� SHUPHDGRV� SRU� UHODo}HV� IUDWHUQDV�� QDV� TXDLV� RV

SDUWLFLSDQWHV� VH� LQVFUHYHUDP� RX� IRUDP� LQVFULWRV� SHORV� GHPDLV� LQWHJUDQWHV

QDV�SRVLo}HV�GH�SDL��PmH�� LUPmRV�H� OtGHU��$LQGD�� TXH� DV� DQiOLVHV� IHLWDV�SRU

)UHXG� HVWHMDP� LQVHULGDV� QXP� FRQWH[WR� KLVWyULFR� GLVWLQWR� GD� QDUUDWLYD� TXH

FRQWH[WXDOL]D�1R�/LPLWH��p�SRVVtYHO�SHUFHEHU�XPD�DSUR[LPDomR�HQWUH�DPEDV�

SRLV�RV�UHDOLW\�VKRZV��SURFXUDP�FULDU�XPD�DWPRVIHUD�GH�LUPDQGDGH�HQWUH�RV

LQWHJUDQWHV� GHVWDV� SURGXo}HV�� (VWD� LUPDQGDGH� QmR� HVWi� FRQVROLGDGD� HP

ODoRV� GH� SDUHQWHVFR� FRQVDQJ�tQHRV�� PDV�� SHOR� FRQWUiULR�� VmR� UHODo}HV� TXH

XOWUDSDVVDP�RV�ODoRV�GH�VDQJXH�

1D�IUDWHUQLGDGH�FRQVWUXtGD�QR�SURJUDPD�1R�/LPLWH��RV�LQWHJUDQWHV�VH

DSUR[LPDUDP� QXPD� H[SHULrQFLD� IUDWHUQDO� �IUDWHU�� QR� VHQWLGR� HWLPROyJLFR�

VLJQLILFD�LUPmR���DSRLDGRV�HP�HVFROKDV�SHVVRDLV�H�SRU�LPSRVLo}HV�GD�SUySULD

SURGXomR�GR�SURJUDPD��(VWDV�UHODo}HV�SXGHUDP�VHU�REVHUYDGDV�DWp�PHVPR

GXUDQWH� DV� SURYDV� HP� TXH� RFRUUHUDP� PDQLIHVWDo}HV� GH� FRPSRUWDPHQWRV

PXLWR� SUy[LPRV� GDV� DWLWXGHV� JUHJiULDV� GH� XP� FOm� SULPLWLYR�� $SRLDGDV� QXP

LQVWLQWR� GH� DXWRSUHVHUYDomR�� QXWULomR�� JUHJDULVPR� RX� HPLQHQWHPHQWH� GH

DVSHFWR� VH[XDO�� HVWDV� UHODo}HV� HVWLYHUDP� SUHVHQWHV� QRV� HSLVyGLRV� GH� 1R

/LPLWH��FRQWXGR��DR�PHVPR�WHPSR��IRL�SRVVtYHO�YHULILFDU�XP�GHVORFDPHQWR�GH

EDVHV� QHVWD� QRYD� IUDWULD� TXH� FRQVWLWXLX� R� SURJUDPD�� UHVSDOGDGD� QXP� LGHDO

FRQWHPSRUkQHR�� FRP� YDORUHV� PXLWR� GLYHUVRV� GDV� WUDGLo}HV� H� GRV� YDORUHV

VLPEyOLFRV�RUJDQL]DGRUHV�GH�XP�FOm�SULPLWLYR��3HVVRDV�YLUDUDP��GXUDQWH�H�HP

IXQomR�GD�SDUWLFLSDomR�QR�SURJUDPD��SHUVRQDJHQV�GH�XP�FOm��UHHGLomR�GR�FOm

GD�+RUGD� 3ULPLWLYD� GHVFULWD� SRU� )UHXG�� DLQGD� TXH� WLYHVVHP� GH� HQIUHQWDU

VLWXDo}HV� LQyVSLWDV� HP� FRQGLo}HV� GH� WRWDO� LVRODPHQWR�� SRUpP�PRYLGRV� SHOR

GHVHMR�GH�REWHU�OXFUDWLYLGDGH�ILQDQFHLUD��JDQKDQGR�R�SUrPLR�ILQDO�RX�DOJXQV

GRV�SUrPLRV�VHFXQGiULRV�



1HVWD�GLUHomR��D�QDUUDWLYD�PtWLFD�GH�7RWHP�H�7DEX�VH�FRQIXQGH�FRP

DV�LPDJHQV�H[SRVWDV�QR�SURJUDPD��GHVWD�IRUPD��UHODFLRQDQGR�D�QDUUDWLYD�GH

1R� /LPLWH�� FRQWH[WR� SURGX]LGR� FRP� GHWHUPLQDGRV� REMHWLYRV�� H� DUWLFXODQGR

FRP�D�QDUUDWLYD�GR�FOm�GD�KRUGD��p�SRVVtYHO�YHULILFDU�DV�UHDLV�LQWHQo}HV�TXH

OHYDUDP�D�SURGXomR�GR�SURJUDPD�D�LQYHVWLU�QHVWD�RUJDQL]DomR�FROHWLYD�

(QWUH� VL�� RV� LQWHJUDQWHV� IRUDP� 2XWURV� 3Uy[LPRV� H�� DR� LQLFLDUHP� DV

SURYDV� LQGLYLGXDLV�� DVVXPLUDP� D� SRVLomR� GH�2XWUR� 5DGLFDO� D� SDUWLU� GH� XPD

WRUomR�QDV�SRVLo}HV�GH�FDGD�LQWHJUDQWH�IUHQWH�DRV�GHPDLV�

1D� REUD� 7RWHP� H� 7DEX� �������� )UHXG� GHGLFRX�VH� D� WHPDV� VyFLR�

FXOWXUDLV�� HPEDVDGR� QRV� HVWXGRV� GHVHQYROYLGRV� SRU�'DUZLQ�� )UHXG� UHDOL]RX

XP� PDSHDPHQWR� GR� FHQiULR� PtWLFR�� QR� TXDO� SURFXURX� VLWXDU� RV� SRYRV

SULPLWLYRV��GHOLQHDGR�D�SDUWLU�GR�LQWHUGLWR�DR�3DL�GHYRUDGRU�−�3DL�GD�+RUGD

3ULPLWLYD�� 3DL� 3ULPRUGLDO�� 5HVFUHYR� HVWH� FHQiULR� PtWLFR�� DUWLFXODQGR�R� FRP

HVWH�SHTXHQR�DJUXSDPHQWR�IRUPDGR�SHORV� LQWHJUDQWHV�GH�DPEDV�DV�HTXLSHV

GH�1R�/LPLWH��$LQGD�TXH�HVWD�FRPXQLGDGH�JXDUGH�DOJXQV�FRQWRUQRV�GLVWLQWRV

GR�FOm�UHIHULGR�SRU�)UHXG��HP�7RWHP�H�7DEX��YHULILFR�LQ~PHUDV�VHPHOKDQoDV

HQWUH�DV�UHODo}HV�HVWDEHOHFLGDV�HP�1R�/LPLWH�H�DTXHODV�UHIHULGDV�QD�REUD

VREUH�D�+RUGD�3ULPLWLYD��&RPR�R�SUySULR�)UHXG�DSRQWRX��Ki�QRV�JUXSRV�XPD

UHYLYHVFrQFLD�GR�IXQFLRQDPHQWR�GDV�FRPXQLGDGHV�SULPLWLYDV��´1D�PHGLGD�TXH

RV�KRPHQV�VH�DFKDP�KDELWXDOPHQWH�VRE�D� LQIOXrQFLD�GD�IRUPDomR�GH�JUXSR�

UHFRQKHFHPRV� QHOD� D� VREUHYLYrQFLD� GD� KRUGD� SULPHYD´� �)5(8'�� ����E�� S�

�����

1D� FRPXQLGDGH� GH� 1R� /LPLWH�� REVHUYD�VH� XP� GLUHFLRQDPHQWR� GRV

VHQWLPHQWRV�QD�EXVFD�GD�YRQWDGH�H�EHQHItFLR�FRPXQV�� VHQGR�TXH�� VH�DOJXP

LPSXOVR� IRVVH� SURGX]LGR� QD� EXVFD� GH� XP� GHVHMR� LVRODGR�� HOH� HUD



LPHGLDWDPHQWH� UHFKDoDGR� SHORV� GHPDLV� SDUWLFLSDQWHV�� H� R� LQWHJUDQWH

SDVVDYD� D� VHU�H[FOXtGR� SHORV�GHPDLV�� FRPR�QRV� ID]� VHQWLU� D� IDOD� GH�&KLFR�

FRPSDUDQGR� GXDV� LQWHJUDQWHV� GH� VXD� HTXLSH� j� HTXLSH� /XD���$�$QGUHD� Wi

SHQVDQGR�QHOD�R�WHPSR�WRGR��~QLFD�H�H[FOXVLYDPHQWH�QHOD��-i��D�-X�[-XOLDQD]

p�PXLWR�PHQRV�FDSD]��WHP�PXLWR�PHQRV�FDSDFLGDGH�ItVLFD��PDV�p�SHOR�JUXSR�

Wi�VHPSUH�SHQVDQGR�HP�JUXSR��JUXSR��JUXSR��$�IDOD�GR�SDUWLFLSDQWH�UHIRUoD

R�SDGUmR�GH�FRQGXWDV�TXH�JXLD� DV� UHODo}HV�GHQWUR�GHVWD�SURGXomR�� SDGUmR

TXH�UHPHWH�j�YDORUL]DomR�GH�XP�FROHWLYR�RQGH�QmR�IRUDP� LQLFLDOPHQWH�EHP

DFHLWDV� DV� YRQWDGHV� LVRODGDV�� HYLGHQFLDQGR�� FRQVHT�HQWHPHQWH�� XPD

LGHQWLILFDomR� P~WXD� GRV� LQGLYtGXRV�� 1HVWDV� UHODo}HV�� QmR� VmR� SHUPLWLGDV

LQLFLDWLYDV� SUySULDV�� ILFDQGR� DV�PHVPDV� VHPSUH� DWUHODGDV� j� DSURYDomR� GRV

RXWURV�PHPEURV��j�VXD�LQWHLUD�GHSHQGrQFLD���9DPRV�MXQWRV��6H�GHVPDLDU�

GHVPDLDPRV� MXQWRV�� VH�p�SDUD�SDVVDU� IRPH�� SDVVDPRV� MXQWRV�� WRGRV� MXQWRV

VRPRV�XP�JUXSR��(VWH�p�R�IUDJPHQWR�GD�IDOD�GH�$PHQGRLP��ORJR�QD�FKHJDGD

j� 3UDLD� GRV� $QMRV� �SULPHLUR� HSLVyGLR��� HP� UHVSRVWD� j� LGpLD� GH� 0DUFXV� GH

HOHJHU� XP� SDUWLFLSDQWH� TXH� IRVVH� VR]LQKR� ID]HU� R� UHFRQKHFLPHQWR� GR

DPELHQWH� H�� DSyV�� R� PHVPR� GHYHULD� UHWRUQDU� SDUD� UHVJDWDU� RV� GHPDLV�

JXLDQGR�RV�DR�ORFDO�LQGLFDGR�SHOD�SURGXomR�SDUD�PRQWDUHP�R�DFDPSDPHQWR��$

UHVSRVWD� GH� $PHQGRLP� j� LGpLD� GR� FROHJD� GH� JUXSR� HQIDWL]RX� D� VXJHVWmR

P~WXD� H[HUFLGD� VREUH� RV� GHPDLV� SDUWLFLSDQWHV�� QD� TXDO� D� SUHVHQoD� GH� XP

LQGLYtGXR�QD�SRVLomR�GH�OtGHU�p�GHOHJDGD�D�VHJXQGR�SODQR��FI��)5(8'������E�

S��������&ODUDPHQWH��QHVWDV�UHODo}HV��UHIOHWH�VH�R�LQVWLQWR�GH�UHEDQKR��RQGH

QmR� Ki� OXJDU� SDUD� OLGHUDQoDV��PXLWR�PHQRV� p� SHUPLWLGD� D� VREUHYLYrQFLD� GD

ILJXUD�GH�XP�3DL��FRPR�D�IDOD�GH�(ODLQH�UHWUDWD���(OH�JRVWD�GH�RUJDQL]DU

WXGR��SRU�VHU�R�PDLV�YHOKR��6y�TXH�TXDQGR�VH�HVWi�QXP�JUXSR��p�PXLWR�GLItFLO

RUJDQL]DU�WXGR�



5HWRUQDQGR�DR�FHQiULR�PtWLFR��YHPRV�TXH�IRL�D�SDUWLU�GR�PRPHQWR�GD

PRUWH� GR� SDL�� OtGHU�� ILJXUD� GH� GHVPDQGR�� TXH� D� YLGD� HP� FRPXQLGDGH� IRL

UHRUJDQL]DGD�� IXQGDPHQWDGD� HP� OHLV� H� UHIHUrQFLDV� TXH� GHVWLWXtUDP� R

GHVSRWLVPR�YLJHQWH�DWp�HQWmR��'HVSRWLVPR�TXH�SHUPLWLD�DR�SDL�WHU�DFHVVR�D

WRGDV�DV�PXOKHUHV�GR�FOm��DWUDYpV�GD�IRUoD�GH�VXD�ILJXUD��GH�FXMR�WHRU�VH

XWLOL]DYD� SDUD� WLUDU� SURYHLWR� GD� SUROH� H� GRV� GHPDLV�� )RL� D� SDUWLU� GD

HOLPLQDomR�GHVWH�SDL�GD�KRUGD�TXH�DV�UHJUDV�SDVVDUDP�D�VHU�IXQGDPHQWDGDV

QXPD�EDVH�PDLV�IUDWHUQD�GH�FRQYLYrQFLD�

,QLFLDQGR�SHOR�TXH�YLULD�D�VHU�XPD�YLGD�FRPXQLWiULD��QD�yWLFD�GRV�SRYRV

SULPLWLYRV�� WUDWDYD�VH� GH� XPD� YLGD� HP� JUXSR�� IRUPDYDP�VH� RV� FOmV

RUJDQL]DGRV�D�SDUWLU�GD�UHYHUrQFLD�D�XP�WRWHP��HQWHQGLGR�FRPR�XP�VtPEROR�

SRGHQGR�VHU�XP�DQLPDO��SHULJRVR�RX�QmR��FRPtYHO�RX�QmR��RX�XP�YHJHWDO��RX�

DLQGD�� XP� IHQ{PHQR� QDWXUDO� �iJXD�� VRO�� OXD� WHUUD�� DU�� IRJR��� e� D� SDUWLU� GD

UHODomR�SHFXOLDU�TXH�FDGD�WULER�PDQWLQKD�FRP�VHX�WRWHP�TXH�DV�PHVPDV�VH

GLIHUHQFLDYDP��SRLV�R�WRWHP�UHSUHVHQWDYD�D�EDVH�GH�REULJDo}HV�VRFLDLV�H�GH

UHODo}HV� FRQVDQJ�tQHDV� GR� FOm�� 2� WRWHP� HUD� XPD� HVSpFLH� GH� HVStULWR

JXDUGLmR��1R�/LPLWH��RV� WRWHQV� VHUYLDP�FRPR�GHSRVLWiULRV�GDV�DWLYLGDGHV�D

VHUHP�FXPSULGDV��GDV�LQVWUXo}HV�D�VHUHP�VHJXLGDV�QDV�SURYDV�

),*85$���−�5HSURGXomR�LQWHJUDO�GR�7RWHP



),*85$��$

&DGD�FOm�SRVVXtD�XP�WRWHP�TXH�UHSUHVHQWDYD�D�ILJXUD�GD�GLYLQGDGH�6RO

H�/XD�H�QHOH�HUDP�GLDULDPHQWH�GHSRVLWDGRV�SHUJDPLQKRV�HVFULWRV�HP�7XSL�

*XDUDQL��UHVSHFWLYDPHQWH�SDUD�FDGD�JUXSR�

(OHV� FRQWLQKDP� LQVWUXo}HV� VREUH� DV� SUy[LPDV� WDUHIDV� D� VHUHP

FXPSULGDV��3RVWHULRUPHQWH��DV�LQVWUXo}HV�HUDP�GHFLIUDGDV�SHORV�LQWHJUDQWHV

FRP� DX[tOLR� GH� XP� GLFLRQiULR� HVSHFtILFR� SDUD� HVWH� LGLRPD�� 2� WRWHP�� QR

FRQWH[WR�GH�1R�/LPLWH��IRL�WDQWR�XP�VtPEROR�GH�VDWLVIDomR�TXDQWR�GH�WHPRU�

SRLV��FRQIRUPH�R�JUDX�GH�GLILFXOGDGH�GDV�WDUHIDV� LQGLFDGDV�SDUD�RV�JUXSRV

QRV� SHUJDPLQKRV�� DV� HTXLSHV� SRGHULDP� IUDFDVVDU�� WHQGR� TXH� H[FOXLU� DOJXP

GRV� LQWHJUDQWHV�� RX� WHU� VXFHVVR�� UHFHEHQGR�� HP� FRQVHT�rQFLD�� XPD

FRPSOHPHQWDomR� GD� GLHWD� DOLPHQWDU�� SUHPLDomR� RIHUWDGD� jV� HTXLSHV

YHQFHGRUDV�QDV�SURYDV�

6H�� QD� KRUGD� SULPLWLYD�� GH� WHPSRV� HP� WHPSRV�� DFRQWHFLDP

FHOHEUDo}HV��IHVWLYLGDGHV��GDQoDV�H�FHULPRQLDLV�QRV�TXDLV�RV�LQWHJUDQWHV�GH



GHWHUPLQDGR� FOm� UHQGLDP� KRPHQDJHQV� RX� LPLWDYDP� RV� PRYLPHQWRV� GH� VHX

WRWHP��WDPEpP�1R�/LPLWH�WUDQVPLWLX�WRGD�XPD�H[SHFWDWLYD��XP�HQYROYLPHQWR

DSRVWDGR� QDV� UHODo}HV� GRV� LQWHJUDQWHV� FRP� VHXV� WRWHQV�� 'LDULDPHQWH�� RV

SDUWLFLSDQWHV�VHJXLDP�XP�ULWXDO�GH�FRQFHQWUDomR�H��DSyV�R�FDIp�GD�PDQKm��RV

PHVPRV�SURFXUDYDP�PDQWHU�VH�XQLGRV��VHP�GLVSHUVmR��HQTXDQWR�DJXDUGDYDP

R� UHFHELPHQWR� GDV� LQVWUXo}HV� SDUD� D� UHDOL]DomR� GDV� SURYDV� VHJXLQWHV�� SRU

PHLR� GH� XP� VLQDOL]DGRU� GLVSDUDGR� SHOD� SURGXomR�� TXH� LQGLFDYD� R� PRPHQWR

H[DWR�SDUD�VH�GLULJLUHP�DWp�R�WRWHP�HP�EXVFD�GDV�RULHQWDo}HV�

),*85$���−�,PDJHP�GR�SHUJDPLQKR

1R� VHJXQGR� HSLVyGLR�� D� LQWHJUDQWH� 3LSD� GLVFXWLX� HVWD� TXHVWmR� FRP� R

LQWHJUDQWH�0DUFXV�� DOHJDQGR� TXH� R�PHVPR� QmR� WLQKD� HVStULWR� GH� JUXSR�� GH

HTXLSH��TXH�Vy�SHQVDYD�HP�VL�SUySULR��SRLV�UHVROYHX�LU�WRPDU�EDQKR�QD�ODJRD�

(OD�GLVVH�TXH�WRGRV�GR�JUXSR�6RO�GHYHULDP�PDQWHU�VH�XQLGRV��SRLV� LULDP�DR

WRWHP�UHFHEHU�DV� LQGLFDo}HV�GDV�WDUHIDV��(VWH�HUD�XP�PRPHQWR�GH�WHQVmR

SDUD�WRGRV�RV�LQWHJUDQWHV��DVVLP�VHQGR��QmR�GHYHULDP�HVWDU�VH�SUHRFXSDQGR

RX�VH�HQYROYHQGR�FRP�RXWUDV�FRLVDV��)UHXG������E��S������HVFUHYH�TXH�´QXP

JUXSR�� WRGR� VHQWLPHQWR� H� WRGR� DWR� VmR� FRQWDJLRVRV�� H� FRQWDJLRVRV� HP� WDO

JUDX�TXH�R� LQGLYtGXR�VDFULILFD�VHX� LQWHUHVVH�SHVVRDO�DR� LQWHUHVVH�FROHWLYRµ�



(VWD� SRVLomR� p� D� TXH� D� LQWHJUDQWH� 3LSD� WHQWD� OHJLWLPDU� TXDQGR� FRQGHQD� D

SRVWXUD�LQGLYLGXDOLVWD�H�QDUFLVLVWD�GR�RXWUR�LQWHJUDQWH�

2XWUDV� VHPHOKDQoDV� DLQGD� SRGHP� VHU� HVWDEHOHFLGDV� HQWUH� R� UHDOLW\�

VKRZ� H� RV� FOmV� SULPLWLYRV�� QR� TXH� GL]� UHVSHLWR� j� SUySULD� GHQRPLQDomR� GDV

HTXLSHV�� QDV� TXDLV� QRYDPHQWH� IRUDP�XWLOL]DGDV�H[SUHVV}HV�GR� LGLRPD�7XSL�

*XDUDQL�.XDUD\� �6RO�H�-D[L� �/XD��$�FDGD�JUXSR�IRL�SRVVLELOLWDGD�D�HVFROKD

GH�XPD�EDQGHLUD�H�D�HOHLomR�GH�XP�VtPEROR�FRP�DV�FRUHV�LGHQWLILFDGRUDV�GH

VHX�´FOmµ��HTXLSH���EHP�FRPR�XP�DPXOHWR�FRP�R�UHVSHFWLYR�VtPEROR�SUHVR�DR

SHVFRoR�SRU�XPD�FRUGD�TXH��QR�PRPHQWR�GH�H[FOXVmR��HUD�SDUWLGR�SRU�PHLR

GH� XPD� PDUWHODGD� TXH� HUD� H[HFXWDGD� SHOR� MRUQDOLVWD� =HFD� &DPDUJR� QD

IUHQWH� GRV� GHPDLV� SDUWLFLSDQWHV� GR� JUXSR�� UHSUHVHQWDQGR� TXH� DTXHOH

SDUWLFLSDQWH� QmR�PDLV� HUD� LQWHJUDQWH�GR� FOm��$V�EDQGHLUDV� DSUHVHQWDUDP� D

VHJXLQWH�FRPSRVLomR��D�HTXLSH�6RO�DSUHVHQWRX�XP�VRO�QDV�FRUHV�YHUPHOKD�H

DPDUHOD��H�D�HTXLSH�/XD�RSWRX�SHODV�FRUHV�EUDQFD�H�D]XO�FODUR��FRPSRQGR�R

VtPEROR�GD�OXD�

),*85$���−�%DQGHLUD��VtPEROR�GD�HTXLSH�/XD



$VVLP� FRPR� QD� RUJDQL]DomR� GRV� FOmV� SULPLWLYRV�� RV� LQWHJUDQWHV

WLYHUDP�TXH�REWHU�VHXV�SUySULRV�SURYLPHQWRV��SRLV�UHFHEHUDP�DSHQDV�XP�NLW

EiVLFR� FRP� DOJXPDV� IUXWDV� H[yWLFDV� GD� UHJLmR�� ORQD� SDUD� PRQWDUHP� DV

EDUUDFDV�H�XPD�PDFKDGLQKD��3RUpP��RV�PDQWLPHQWRV�SHUHFtYHLV�JDUDQWLDP�D

VXEVLVWrQFLD�SRU�XP�SHUtRGR�GH�GRLV�GLDV�VRPHQWH�

(VWD� EXVFD� SHOD� VXEVLVWrQFLD�� FRPSDUWLOKDQGR� VHQWLPHQWRV� H

REULJDo}HV��DSDUHFH�SUHVHQWH�QD�RUJDQL]DomR�WULEDO�GRV�FOmV�QRV�TXDLV�FDELD

DRV�KRPHQV�FDoDU�H�REWHU�RV�SURYLPHQWRV��H�jV�PXOKHUHV�FDELD�D�RUJDQL]DomR

GDV�WDUHIDV�GRPpVWLFDV��(LV�Dt�RXWUD�VLJQLILFDWLYD�DSUR[LPDomR�HQWUH�RV�FOmV

H�1R� /LPLWH�� HVSHFLDOPHQWH� YLVtYHO� QR� HSLVyGLR� QR� TXDO� RV� SDUWLFLSDQWHV� GH

DPEDV� DV� WULERV� WLYHUDP� TXH� FDoDU� D� SUySULD� UHIHLomR�� SHUVHJXLQGR� SHODV

GXQDV� GH� DUHLDV� GXDV� JDOLQKDV� YLYDV�� $� SURSRVWD� HUD� TXH� D� HTXLSH� TXH

FDSWXUDVVH�SULPHLUR�R�DQLPDO��ILFDULD�WDPEpP�FRP�R�RXWUR�FRPR�SUHPLDomR�

e� SRVVtYHO� UHFRQKHFHU� QHVWD� VLWXDomR� FDUDFWHUtVWLFDV� DFHQWXDGDPHQWH

DQWURSRIiJLFDV�� 1HVWH� VHQWLGR�� +XUERQ� ������� S�� ����� QRV� PRVWUD� TXH� R

FDQLEDOLVPR�SUHVVXS}H�XP�HVWDGR�VDOYDFLRQLVWD�RX�GH�H[HUFtFLR�GD�EDUEiULH

TXH�LPSOLFD�XP�HVWDGR�GH�UHWRUQR�j�QDWXUH]D�RQGH�Ki�XP�URPSLPHQWR�HQWUH

DV�IURQWHLUDV�GD�FLYLOL]DomR�H�GD�EDUEiULH��e�XPD�DSUR[LPDomR�TXH�VH�IXQGD

QR�GHVHMR�GH� LGHQWLGDGH�FRP�RV�GHPDLV�PHPEURV�GR�JUXSR�HP�TXH�R�DWR�p

SUDWLFDGR�

$� FRPLGD�� QD� PDLRU� SDUWH� GR� WHPSR�� IRL� LJXDOPHQWH� GLYLGLGD� H� DV

WDUHIDV� TXH� H[LJLUDP� IRUoD� ItVLFD� �FRP� H[FHomR� GDV� SURYDV� HOLPLQDWyULDV�

ILFDUDP�GLVWULEXtGDV�HQWUH�RV�LQWHJUDQWHV�GR�VH[R�PDVFXOLQR��QRV�JUXSRV��DV

PXOKHUHV�VH�RFXSDUDP�FRP�WDUHIDV�UHODWLYDV�j�RUJDQL]DomR�GR�DFDPSDPHQWR�

DR�SUHSDUR�GDV�UHIHLo}HV��FRPR�UHIHUH�(ODLQH���2OKD�EHP��1DGD�PXGRX��HX

FRQWLQXR�QD�FR]LQKD�DTXL�WDPEpP��&RQWXGR��H[LVWHP�RXWUDV�VHPHOKDQoDV�FRP



D�RUJDQL]DomR�WULEDO��8PD�GHODV�GL]�UHVSHLWR�DR� ORFDO�GHILQLGR�FRPR�3RUWDO�

RX�SRUWD�SULQFLSDO�

),*85$���−�3RUWDO��ORFDO�GH�UHXQLmR�GRV�SDUWLFLSDQWHV

),*85$��$

6HPHOKDQWH�DR�3DQWHmR��WHPSOR�FRQVDJUDGR�D�WRGRV�RV�GHXVHV��RQGH�RV

URPDQRV�UHDOL]DYDP�RIHUHQGDV�GH�VDFULItFLR�RX�OHPEUDQGR�R�ORFDO�QR�TXDO�DV

WULERV� LQGtJHQDV� KRPHQDJHDYDP� VHXV� DQFHVWUDLV�� RX�� DLQGD�� OHPEUDQGR� RV

ULWXDLV�FHOWDV��IRL�QHVWH�3RUWDO�TXH�VH�UHDOL]DUDP�RV�HQFRQWURV�GRV�GRLV�FOmV



QR� UHDOLW\�VKRZ�� 1HVWHV� HQFRQWURV�� R� REMHWLYR� PDLRU� HUD� R� ´VDFULItFLRµ� GH

DOJXP� GRV� SDUWLFLSDQWHV� SRU� PHLR� GH� YRWDomR�� R� TXH� VH� ID]LD� DWUDYpV� GD

H[FOXVmR�GH�XP� LQWHJUDQWH�GR�SURJUDPD�D�FDGD�HQWUDGD�QR�SRUWDO��XPD�YH]

SRU�VHPDQD��$�DSUR[LPDomR�FRP�7RWHP�H�7DEX�DTXL�SRGH�VHU�YHULILFDGD�QD

UHXQLmR�GRV�SDUWLFLSDQWHV��WRGRV�HP�FtUFXOR��DR�UHGRU�GH�XPD�IRJXHLUD��FRPR

QDV� FHOHEUDo}HV� WRWrPLFDV� �FI�� )5(8'�� ����D�� S�� ����� (UD� QHVWH� H[DWR

PRPHQWR� TXH� DOJXP� GHOHV� SRGLD� YLU� D� VHU� HOHLWR� R� OtGHU� GD� VHPDQD� RX�� VH

WLYHVVH�JDQKR�DOJXPD�GDV�SURYDV��UHFHELD�DOL�D�UHFRPSHQVD�VRE�D�IRUPD�GH

DOLPHQWRV�RX�GH�DOJXP�RXWUR�EHQHItFLR�TXH�R�GHL[DYD�HP�VLWXDomR�YDQWDMRVD

FRP�UHODomR�DRV�GHPDLV�

$OpP� GDV� UHODo}HV� HVWDEHOHFLGDV� H� YLYHQFLDGDV� QR� 3RUWDO�� D

RUJDQL]DomR� FRPXQLWiULD� WULEDO� SURGX]LX� VHXV� HIHLWRV� LQWHUIHULQGR

GLUHWDPHQWH�QDV�UHODo}HV�H��DR�ORQJR�GD�FRQYLYrQFLD�QRV�SUySULRV�JUXSRV��IRL

SRVVtYHO� REVHUYDU� FRPSRUWDPHQWRV� GH� GLVSXWD� TXH� GHQXQFLDYDP� XPD� EXVFD

LQGLYLGXDO� VLJQLILFDWLYDPHQWH� QDUFtVLFD� H� PXLWR� GLVWDQWH� GH� XPD� GLUHomR

FRPXP�� )RUDP� GLVSXWDV� SRU� DOLPHQWRV� RX� VLWXDo}HV� HP� TXH� DOJXP

SDUWLFLSDQWH�� DSyV� WHU� VLGR� HOHLWR� OtGHU�� SDVVDYD� D� DWHQGHU� DSHQDV� jV� VXDV

SUySULDV� QHFHVVLGDGHV�� 3RGH� VHU� WRPDGR� FRPR� UHSUHVHQWDomR� GHVWD� IRUPD

GH�UHODomR�R�FRPSRUWDPHQWR�GD�SDUWLFLSDQWH�$QGUHD��(VWD��TXDQGR�UHFHEHX

XP�SOXV�QR�VXSULPHQWR�DOLPHQWDU��ODWDV�GH�OHLWH�FRQGHQVDGR��SUHPLDomR�SHOD

UHDOL]DomR�FRP�VXFHVVR�GD�WDUHID��HVWD�FRQVLVWLD�HP�ORFDOL]DU�QXP�PROKR�FRP

GLYHUVDV�FKDYHV�D�TXH�HUD�DGHTXDGD�QD�DEHUWXUD�GR�FDGHDGR�GH�XP�GRV�WUrV

ED~V� TXH� VH� HQFRQWUDYDP� HQWHUUDGRV�� RV� SDUWLFLSDQWHV� JDQKDGRUHV

UHSDUWLDP�HQWUH�VL�RV�SUrPLRV�FRQWLGRV�QR�ED~���GLYLGLX�DSHQDV�SDUWH�GHVWD

UHFRPSHQVD� FRP� RV� GHPDLV�� R� UHVWDQWH� SUHIHULX� FRPHU� VR]LQKD�� 7DPEpP

RFRUUHUDP�IDWRV�LVRODGRV�HP�TXH�R�LQWHJUDQWH�GH�GHWHUPLQDGD�HTXLSH�ILFDYD

IUDFR�RX�GHSULPLGR��H�RV�GHPDLV�FRPHQWDYDP�TXH�HOH�HVWDYD�VH�H[FOXLQGR�RX



VHQGR� XP� HPSHFLOKR� QDV� FRPSHWLo}HV� TXH� H[LJLDP� XP� GHVHPSHQKR� JUXSDO�

FRPR� UHIHUH�VH� 3LSD�� � 0HX� YRWR� YDL� SDUD� R� 9DQGHUVRQ�� SRUTXH� HOH� Wi

VRIUHQGR� GHPDLV� GH� IRPH�� H� LVVR� PH� DWUDSDOKD� PXLWR�� (� HX� YLP� DTXL� SDUD

JDQKDU��QmR�TXHUR�TXH�QDGD�PH�DWUDSDOKH��PH�WLUH�GH�PHX�FDPLQKR�

e�SRVVtYHO�FRPSUHHQGHU�TXH�1R�/LPLWH�JXDUGD�DOJXPDV�GLIHUHQoDV�GRV

FOmV��HVSHFLDOPHQWH�QR�TXH�GL]�UHVSHLWR�DRV�YiULRV�HOHPHQWRV�UHOHYDQWHV�GDV

GLPHQV}HV� VRFLDLV� GH� H[LVWrQFLD� SUDWLFDGRV� QRV� FOmV� SULPLWLYRV� H� DV

PRGDOLGDGHV� GH� UHODomR� HP� YLJRU� QRV� JUXSRV� IRUPDGRV� SHORV� SDUWLFLSDQWHV

GR� SURJUDPD�� SULQFLSDOPHQWH� VH� FRQVLGHUDUPRV� TXH� RV� GR]H� LQWHJUDQWHV

VHOHFLRQDGRV� SRVVXtDP� GLIHUHQoDV� VRFLDLV�� HFRQ{PLFDV�� FXOWXUDLV

�XQLYHUVLWiULRV��SURILVVLRQDLV�OLEHUDLV��GRQDV�GH�FDVD��OtGHUHV�GH�FRPXQLGDGH

QD� SHULIHULD� H� ID]HQGHLUR�� H� GLVWLQo}HV� UHOLJLRVDV� �FDWyOLFRV�� HVStULWDV� H

SHVVRDV� OLJDGDV� DR� FDQGRPEOp��� $LQGD� TXH� QmR� WHQKD� KDYLGR� XPD� GHILQLomR

FODUD�SRU�SDUWH�GD�HPLVVRUD�GH�79�TXDQWR�DRV�FULWpULRV�XWLOL]DGRV�QD�VHOHomR

GRV� SDUWLFLSDQWHV�� REVHUYRX�VH�� GXUDQWH� D� H[SRVLomR� GRV� HSLVyGLRV�� HVWD

KHWHURJHQHLGDGH�� UHYHODGD� SULQFLSDOPHQWH� QRV� GLiORJRV� HQWUH� RV

SDUWLFLSDQWHV� DR� ORQJR�GRV� HSLVyGLRV��1R�/LPLWH�� DR� FRQWUiULR�GD� IRUPD�GH

RUJDQL]DomR� GRV� FOmV� SULPLWLYRV�� IRL� XPD� FRPXQLGDGH� IRUMDGD� D� SDUWLU� GRV

LQWHUHVVHV�GD�SURGXomR�GR�SUySULR�SURJUDPD��UHODomR�PXLWR�GLYHUVD�GD�TXH

PDQWLQKD�D�XQLmR�GRV�FOmV�WRWrPLFRV��QRV�TXDLV�KDYLD�YtQFXORV�H�REMHWLYRV�HP

FRPXP�SDUD�D�PDQXWHQomR�GD�SUySULD�WULER�H�QmR�LQWHUHVVHV�LQGLYLGXDLV�

1R�FDVR�GR�SURJUDPD�UHDOLGDGH��R�TXH�REMHWLYRX�D�FRQJUHJDomR�GHVWDV

SHVVRDV� FRQVLGHUDGDV� FRPXQV�� LVWR� p�� VHP� H[SHULrQFLD� FRPR� DUWLVWD� GH

WHOHYLVmR�H�VHP�QHQKXP�UHFRQKHFLPHQWR�HIHWLYR�QD�PtGLD��IRL�D�EXVFD�SHORV

SUySULRV�LQWHUHVVHV��EXVFD�SHOD�SRVLomR�GH�FHOHEULGDGH�



1R�PLWR�GD�+RUGD��R�3DL�HUD�R�~QLFR�HOHPHQWR�TXH�VH�GLIHUHQFLDYD�H�

SRU� LVWR�PHVPR�� GHWLQKD� R� SRGHU�GH� FRQWUROH� H� GH� SURWHomR�� GH� YLGD� H� GH

PRUWH��1RV�HSLVyGLRV�GH�1R�/LPLWH��QmR�IRL�H[DWDPHQWH� LJXDO�j�FRQVWUXomR

SUHVHQWH� HP� 7RWHP� H� 7DEX� TXH� VH� GHUDP� DV� UHODo}HV�� 3RU� WRGDV� DV

FLUFXQVWkQFLDV� GH� VXD� FULDomR� �GH� DJUXSDPHQWR� IRUMDGR��� 1R� /LPLWH

DSUHVHQWD� DOJXPDV� GLIHUHQoDV� GR� FHQiULR�PtWLFR�� GLIHUHQoDV� VLJQLILFDWLYDV�

QmR� Vy� DGYLQGDV� GH� FRQWH[WRV� KLVWyULFRV� GLVWLQWRV� QRV� TXDLV� R� PLWR� HVWi

VHQGR� UHIHUHQGDGR�� PDV� SULQFLSDOPHQWH� QD� SUySULD� HVWUXWXUD� PtWLFD�� 8P

LQYHVWLPHQWR�QDUFtVLFR�LQGLYLGXDO��LPSURYiYHO�GH�HVWDU�SUHVHQWH�QXPD�UHODomR

JUXSDO� GH� FRPXQKmR� DEVROXWD� GH� VHQWLPHQWRV� H� REULJDo}HV�� HVWHYH�� DOL�

FRQVWDQWHPHQWH�PDUFDGR�

1R�PLWR��Ki�R�PRPHQWR�GH�FRQIURQWR�GRV�ILOKRV�FRP�R�3DL��(OHV�XP�GLD

VH� UHEHODP�H� DVVDVVLQDP� R� 3DL��GHVWLWXLQGR�R� GH� VHX� SRWHQWDGR�� R� TXH� QRV

SRVVLELOLWD�� FRPR� OHJDGR� FLYLOL]DWyULR�� D� GLVSXWD� IUDWHUQD�� D� LQYHMD�� D

RQLSRWrQFLD�SDWHUQD�H�RV�LGHDLV�GH�SURMHomR�LQGLYLGXDO��'LWR� LVWR��p�SRVVtYHO

FRPSUHHQGHU� TXH� D� FRPSHWLomR�� D� KRVWLOLGDGH� H� D� LQYHMD� VmR� OHJDGRV� TXH

HVWmR� LQWLPDPHQWH� UHODFLRQDGRV� FRP� R� DVVDVVLQDWR� GR� 3DL� H� SUHVHQWHV� QDV

UHODo}HV�VROLGiULDV�TXH�VH�HVWDEHOHFHP�DSyV�R�VHX�LQWHUGLWR��(VWDV�UHODo}HV

VH� FRQVROLGDP� D� SDUWLU� GH� XP� GHVHMR� FRPXP�� YLU� D� RFXSDU� R� OXJDU� GR� 3DL

PRUWR�

3RUpP�� R� TXH� VH� YHULILFD� QD� VRFLHGDGH� GH� LUPmRV� FRQVWLWXtGD� QR

SURJUDPD� 1R� /LPLWH� p� GLIHUHQWH�� SRLV� VH�� QD� FRQVWUXomR� IUHXGLDQD�� Ki

LPSRVVLELOLGDGH� GH� XP� RXWUR� DVVDVVLQDWR� YLU� D� VHU� SUDWLFDGR�� FRQVLGHUDQGR

TXH� VH� LQVWDXURX� D� LQWHUGLomR� VLPEyOLFD� GR� OXJDU� GR� 3DL�� QR� PRGHOR� GD

IUDWHUQLGDGH�GH�1R�/LPLWH� LVWR�VHPSUH�IRL�SRVVtYHO� �HVSHFLDOPHQWH�TXDQGR

HUDP�UHDOL]DGDV�DV�H[SXOV}HV�GH�DOJXP�GRV�SDUWLFLSDQWHV� RX�TXDQGR�IRUDP



IHLWDV� DV� HOHLo}HV� GH� QRYRV� OtGHUHV��� 1HVWHV� PRPHQWRV�� RFRUUHX� XPD

UHSHWLomR�FRQVWDQWH�GR�DVVDVVLQDWR�GR�3DL��HP�TXH�FDGD�QRYR�OtGHU�SDVVDYD�D

RFXSDU�R�OXJDU�GR�SDL�RQLSRWHQWH��OXJDU�GR�OtGHU�DQWHULRU��

2V� HIHLWRV� GHVWD� IRUPD� GH� IUDWHUQLGDGH� IL]HUDP�VH� VHQWLU�

HYLGHQFLDQGR� FRPR�QmR� IRL� SRVVtYHO� DRV�FOmV� GH�1R� /LPLWH�DSRLDUHP�VH� QDV

GLIHUHQoDV�SDUD�FRQVWUXLU�XP�GHVWLQR�SUySULR��RUJDQL]DUHP�YDORUHV�H�LGHDLV

VLPEyOLFRV� UHSRUWDGRV� DR� 3DL� PRUWR�� SULQFLSDOPHQWH�� SRUTXH� R� 3DL�OtGHU

VHPSUH� SRGHULD� UHVVXUJLU��$RV� SDUWLFLSDQWHV� VHPSUH� FDELD� XPD� UHIHUrQFLD

DR� RXWUR� IUDWHUQR�� HQWUHWDQWR�� HVWD� UHIHUrQFLD� IRL� XWLOL]DGD� FRPR

PHFDQLVPR�SDUD� REWHQomR�GD� YLWyULD��PHVPR�TXH� DSRLDGD� QHVWD� FRODJHP�DR

2XWUR��0DLV�GR�TXH�XPD�FROHomR�GH�IHQ{PHQRV��FRP�LQILQGiYHLV�YDULiYHLV�HP

VHXV� WUDoRV� GH� DSUHVHQWDomR�� p� QHVWD� UHSHWLomR� TXH� VH� DSUHVHQWD� D

LPSRVVLELOLGDGH�GH�XPD�FRQVWUXomR�FROHWLYL]DQWH��H�VH�SRGH�DWULEXLU�WDPEpP

D�HVWD�UHSHWLomR�D�LPSRVVLELOLGDGH�GH�GHOHJDU�DR�3DL�XPD�IXQomR�HVWUXWXUDO�

3RGHPRV�QRV�LQWHUURJDU��HP�TXH�GLUHomR�HVWH�IXQFLRQDPHQWR�IUDWHUQR�SRGH

OHYDU��HVSHFLDOPHQWH�TXDQGR�YHLFXODGR�D�PLOKDUHV�GH�WHOHVSHFWDGRUHV�FRPR

XPD�HVSpFLH�GH�PRGHOR�GH�FRQYLYrQFLD�VRFLDO��QR�TXDO�XPD�FRQVROLGDomR�GDV

UHODo}HV� HP� VRFLHGDGH� H� XPD� FRPXQKmR� HQWUH� LUPmRV� LQH[LVWHP�� $V� OHLV�

QRUPDV� H� LGHDLV� LQGLVSHQViYHLV� j� FLYLOL]DomR� H� OHJDGRV� TXH� QRV� IRUDP

SRVVtYHLV�JUDoDV�DR�DVVDVVLQDWR�DR�3DL��KHUDQoD�TXH�UHHGLWRX�DWp�R�SUHVHQWH

R�GHVHMR�GH�RFXSDU�HVWH�OXJDU�LPSRVVtYHO��QmR�ID]�SDUWH�GD�FRQVWUXomR�PtWLFD

GD�IUDWULD�GH�1R�/LPLWH�

(VWDV�UHIOH[}HV�WDOYH]�SRVVDP�HOXFLGDU�R�HVSHWiFXOR�GH�PHVTXLQKDULD

D� TXH� IRPRV� VXEPHWLGRV� DWUDYpV� GDV� FHQDV� H[LELGDV� QRV� HSLVyGLRV� GH�1R

/LPLWH�� GLVSXWD� DFLUUDGD� SDUD� DOpP� GR� TXH� XPD� FRPSHWLomR� HQWUH� LJXDLV

SHUPLWLULD�� RX� VHMD�� SHVVRDV� FRP� DV� PHVPDV� RSRUWXQLGDGHV� H� GLUHLWRV�� 1R



´FHQiULR�PtWLFRµ�GH�1R�/LPLWH�SUHYDOHFHX�R�JR]R�LPHGLDWR�FDOFDGR�QD�EXVFD

SHOD� UHDOL]DomR� GRV� SUySULRV� GHVHMRV�� QHVWD� IRUPD� GH� UHODFLRQDU�VH� FRP� R

RXWUR�� D� DOWHULGDGH� ILFD� HVYD]LDGD� GH� VHX� OLPLWH� VLPEyOLFR� H� R� VXMHLWR

SHUPDQHFH�UHGX]LGR�D�REMHWR�GR�JR]R�GR�RXWUR�

$�IUDWULD�D�TXH�DVVLVWLPRV�IRL�FRPSRVWD�SRU�YtQFXORV�IUDWHUQRV�PXLWR

GLYHUVRV�VH�FRPSDUDGRV�DRV�FRQVWUXtGRV�HP�7RWHP�H�7DEX��$�HVWH�UHVSHLWR�

YDOH� OHPEUDU� R� TXH� HVFUHYH� .HKO� ������� TXDQGR� DQDOLVD� DV� IUDWHUQLGDGHV

LQVHULGDV�QR�FRQWH[WR�FRQWHPSRUkQHR��$�DXWRUD�DILUPD�TXH�QmR�Ki�JDUDQWLDV

GH�TXH�PHVPR�XPD�IRUPDomR�IUDWHUQD��TXH�VH�SURSRQKD�D�UHVWDXUDU�R�QRPH

GR�SDL�HP�EDVHV�PDLV�DGHTXDGDV�jV�VXDV�QHFHVVLGDGHV��QmR�SRVVD�IHFKDU�VH

VREUH� VL� PHVPD� H� FRORFDU�VH�� LPDJLQDULDPHQWH�� DFLPD� GH� WRGD� D� OHL�� 3RVWR

LVVR��SRGHPRV�YHULILFDU�TXH�D�IUDWHUQLGDGH�FRQVWUXtGD�1R�/LPLWH��QDGD�PDLV

UHSUHVHQWRX�GR�TXH�XPD�GDV�PRGDOLGDGHV�GD�FXOWXUD�QDUFtVLFD�DXWRFHQWUDGD�

TXH��SRU�PDLV�TXH�VH�WHQWH�DSUR[LPi�OD�GH�XPD�UHODomR�IUDWHUQD��VHPSUH�LUi

GHVYLDU�VH�EXVFDQGR�R�´HQJUDQGHFLPHQWR�GR�HX�jV�FXVWDV�GR�RXWURµ� �.(+/�

������S�������

2� SURJUDPD� H[S{V� XPD� YHUVmR� QRYD� H� XP� WDQWR� SHUYHUVD� GR� PLWR

IUHXGLDQR��HP�TXH�D�UHSUHVHQWDomR�GR�UHDO�WRPD�D�IRUPD�GR�OXJDU�VLPEyOLFR�

FDGD� LUPmR�p�FDSD]�GH�GHYRUDU�R�RXWUR�SRU�UHFRQKHFHU�QHOH�XP�SURYiYHO�H

IXWXUR�3DL�GHVSyWLFR��$V�UHODo}HV�VmR�IRUMDGDPHQWH�IUDWHUQDV�H��D�TXDOTXHU

PRPHQWR�� GHQXQFLDP� XP� DQWURSRIDJLVPR� VLJQLILFDWLYDPHQWH

GHVHVWDELOL]DGRU�� GHVYHODQGR� QD� H[SHULrQFLD� IUDWHUQD� GR� SURJUDPD� � D

H[DOWDomR� GDV� SHUIRUPDQFHV� GR� HX� GH� FDGD� LQWHJUDQWH�� REMHWLYDQGR

FRQVWUXLU�XPD�FHQD�SURGX]LGD�QXPD�VRFLHGDGH�FXMR�PRWH�p�R�HVSHWiFXOR�



1D� VHomR� VHJXLQWH�� WHQWR� DERUGDU� PHOKRU� HVWD� TXHVWmR� DWUDYpV� GR

FRQFHLWR� GH� QDUFLVLVPR�� LQYHVWLJDQGR� TXDLV� RV� PRGHORV� LGHQWLILFDWyULRV

IRUDP� SRVVLELOLWDGRV� SHOD� SURGXomR� TXH� SULRUL]DUDP� R� UHFRQKHFLPHQWR

LQGLYLGXDO�D�TXDOTXHU�FXVWR�



0Ì',$��2�*5$1'(�28752

1HVWD� VHomR�� XWLOL]R�� HQTXDQWR� UHFXUVR�� D� QRomR� SVLFDQDOtWLFD� GH

*UDQGH�2XWUR�� RULXQGD�GD�REUD�GH�/DFDQ�� TXH� VHUYLUi�FRPR�IHUUDPHQWD�QD

FRPSUHHQVmR�GD�SRVLomR�RFXSDGD�SHOD�0tGLD��QR�TXH�VH�UHIHUH�DR�SURJUDPD

UHDOLW\�VKRZ�1R�/LPLWH�

$� WHRUL]DomR� ODFDQLDQD� LQWURGX]LX� R� DIRULVPR� R� ´LQFRQVFLHQWH� p� R

GLVFXUVR�GR�2XWURµ�QR�WH[WR�VREUH�D�´&DUWD�5RXEDGDµ��/$&$1���������/DFDQ

WUDEDOKD�FRP�HVWD�SURSRVLomR�H�DSRLD�VH�QHOD�SDUD�VLWXDU�R�VXMHLWR�QR�FDPSR

GR�2XWUR��2�VXMHLWR�FRQVWLWXL�VH�D�SDUWLU�GHVWH�2XWUR�TXH�SUHH[LVWH�D�HOH�

VXMHLWR� H� TXH� p� R� OXJDU� GD� YHUGDGH�� RQGH� RV� VLJQLILFDQWHV� SDVVDP� D� WHU

VHQWLGR�� /RJR�� R�KRPHP�� DR� FRQWUiULR�GH� RXWUDV� HVSpFLHV�� VHUi� FRQVWLWXtGR

SRU� XPD� RUGHP� VLPEyOLFD�� D� OLQJXDJHP�� TXH� OKH� p� H[WHULRU� H� TXH� Mi� HVWDYD

SUHVHQWH�DQWHV�PHVPR�GH�VHX�QDVFLPHQWR�

3DUD� /DFDQ�� R� *UDQGH� 2XWUR� p� R� OXJDU� GR� WHUFHLUR� TXH� HVFDSD� j

FRQVFLrQFLD� H�� SRU� LVWR�� VHJXH� JUDIDGR� HP� PDL~VFXOD� SDUD� PDUFDU� XPD

GLIHUHQoD�FRP�UHODomR�DR�WHUPR�GH�XVR�FRORTXLDO��EHP�FRPR�SDUD�GLVWLQJXL�OR

GR� RXWUR�� FRP� PLQ~VFXOD�� TXH� p� R� SHUVRQDJHP�� VHPHOKDQWH� DR� VXMHLWR�

UHSUHVHQWDGR�SRU�VHXV�SDUHV��VXD�PmH��VHX�SDL��LUPmRV�H�FRQJrQHUHV���$LQGD

TXH� HVWH� FRQFHLWR� WHQKD� VRIULGR� DOJXQV� GHVORFDPHQWRV� HP� GLIHUHQWHV

PRPHQWRV�GH�VXD�XWLOL]DomR�QD�WHRULD�ODFDQLDQD��LUHL�XWLOL]i�OR�QHVWD�VHomR�QR

VHQWLGR� H[SRVWR� DFLPD�� RX� VHMD�� FRPR� VHQGR� DTXLOR� TXH� GD� FXOWXUD� QRV



´DWUDYHVVDµ� H�� D� SDUWLU� GHVWD� FLVmR�� GHVWH� DWUDYHVVDPHQWR�� SURYRFD� XP

LQWHUGLWR�� XP� HIHLWR� GH� DOWHULGDGH�� e� D� SDUWLU� GHVWD� FRQVLGHUDomR� VREUH� R

HIHLWR� GH� DOWHULGDGH� SURPRYLGR� SHOD� FXOWXUD� TXH� SURFXUR� SHQVDU� D

SDUWLFLSDomR� GD�0tGLD� WHOHYLVLYD� QD� FRQWHPSRUDQHLGDGH�� HVSHFLDOPHQWH� QR

SURJUDPD� TXH� HVWRX� DQDOLVDQGR� ³� 1R� /LPLWH�� (VWDULD� D�0tGLD�� UHDOPHQWH

RFXSDQGR�HVWH�OXJDU�GH�*UDQGH�2XWUR�SDUD�RV�VXMHLWRV�IDODQWHV�DWUDYpV�GH

VXD�SURJUDPDomR"

3DUD� UHDOL]DU� HVWD� DQiOLVH�� WHUHL� GH� UHVJDWDU� R� FRQFHLWR� GH� *UDQGH

2XWUR��SURFXUDQGR�VLWXi�OR�HP�GLIHUHQWHV�SHUtRGRV�KLVWyULFRV�DQWHULRUHV�DR

FRQWHPSRUkQHR�� SRLV� p� D� SDUWLU� GHVWD� WUDMHWyULD� TXH� VHUi� SRVVtYHO

FRPSUHHQGHU� FRPR� D�0tGLD� SRVVD� HVWDU� RFXSDQGR� HVWH� OXJDU� VLPEyOLFR� QR

SUHVHQWH�

1RV�GLIHUHQWHV�WHPSRV�KLVWyULFRV��DOJXPD�LQVWLWXLomR�RX�ILJXUD�RFXSRX

HVWH� OXJDU�� SRU� H[HPSOR�� VH� SHQVDUPRV� QD� ,GDGH� 0pGLD�� TXHP� H[HUFLD� R

SRGHU� GH� OHL�� ID]LD� OLPLWH� H�� DR� PHVPR� WHPSR�� RUJDQL]DYD� SDSpLV� VRFLDLV� H

FXOWXUDLV�HUD�D�,JUHMD��2�FOHUR�WLQKD�SRGHU�QmR�Vy�SROtWLFR��PDV�VLPEyOLFR��H

YHULILFDPRV�TXH�HVWD�OLJDomR�VLPEyOLFD�FRP�D�LJUHMD�HQWUD�HP�FULVH�D�SDUWLU

GR� VpFXOR� ;9�� H�� QR� VpFXOR� ;9,�� D� 5HIRUPD� GH� /XWHUR� WHULD� VLGR� XPD

SURSRVWD�GH�LQGHSHQGL]DU�RV�VXMHLWRV�GD�SDODYUD�GH�'HXV��FRPR�SRQWXD�.HKO

�������S������

$� 5HIRUPD� YHLR� LQGLYLGXDOL]DU� D� UHODomR� GRV� KRPHQV
FRP� D� SDODYUD� GH�'HXV�� LVWR� p�� FRP� D� YHUGDGH�� WRUQDQGR�RV
PDLV�UHVSRQViYHLV�SHOD�VDOYDomR�GD�DOPD��DR�SURSRU�R�ILP�GD

                                                
3 3RU�VXVSHQGHU�H�VXVSHLWDU�GHVWD�SRVVtYHO�SRVLomR��p�TXH�PDQWHUHL�QHVWD�VHomR�D�SDODYUD
PtGLD�HP�LWiOLFR�H��FRP�D�OHWUD�LQLFLDO�HP�PDL~VFXOD��VHPSUH�TXH�HVWLYHU�RFXSDQGR�D�SRVLomR
GH�*UDQGH�2XWUR�



WXWHOD�GDV�DXWRULGDGHV�HFOHVLiVWLFDV�VREUH�DV�PDQLIHVWDo}HV
GH�Ip�

3RUpP�� Mi� QD� 5HQDVFHQoD�� KRXYH� LQ~PHURV� GHVFREULPHQWRV� H�� DLQGD�

FRQIRUPH�HVFUHYH�.HKO��������S�������D�FLUFXODomR�GDV�PHUFDGRULDV��RQGH�Mi

VH� ID]LD� SUHVHQWH� LQWHUHVVH� YLQFXODGRV� j� SURGXomR� GH� EHQV� H� j� WURFD

PHUFDQWLO��SRVVLELOLWRX�XP�UHODWLYR�GLVWDQFLDPHQWR�GD�´GHYRomR�DEVROXWDµ��6H

DYDQoDUPRV�XP�SRXFR�PDLV�� LUHPRV�QRV�VLWXDU�QXP�PRPHQWR�KLVWyULFR�PDLV

KXPDQLVWD�� FRPR� R� TXH� FLUFXQVFUHYHX� R� VpFXOR� ;9,,,�� HP� TXH� D�1DWXUH]D

SDVVRX� D� RFXSDU� HVWD� SRVLomR� GH� DOWHULGDGH�� GH� *UDQGH� 2XWUR�� SRLV� RV

YDORUHV�HVWDYDP�WRGRV�YROWDGRV�SDUD�R�KRPHP��SDUD�R�PXQGR��H�RV�SUREOHPDV

UHODFLRQDGRV� FRP� R� EHP�� R� PDO�� D� YLGD�� D� PRUWH�� R� DOpP� H� 'HXV� Mi� VH

HQFRQWUDYDP�HP�XP�SURFHVVR�GH�GHFRPSRVLomR�

$YDQoDQGR� XP� SRXFR� PDLV�� FKHJDUHPRV� QR� SRQWR� UHIHULGR� SRU� .HKO

������� S�� ���� FRPR� QRGDO� SDUD� D� ,GDGH�0RGHUQD�� LVWR� p�� D� YDORUL]DomR� GR

VDEHU��GD�FLrQFLD�� LPSXOVLRQDGD�SHOR� UDFLRQDOLVPR�FLHQWtILFR�� ´2�DGYHQWR�GR

FDSLWDOLVPR� HVWLOKDoRX� DV� UHSUHVHQWDo}HV� GR� EHP� H� GR�PDO� H� DEULX�� GLDQWH

GRV�KRPHQV��XP�FDPSR�LQILQLWR�GH�VLJQLILFDQWHV��WRGRV�HTXLYDOHQWHV�HP�VXD

UHODomR�FRP�D�YHUGDGHµ��+i�R�GHFOtQLR�GRV�YDORUHV�UHOLJLRVRV��D�,JUHMD��TXH�Mi

KDYLD� VLGR�GHVWLWXtGD�GH� VHX� OXJDU� VLPEyOLFR�GH�*UDQGH�2XWUR�� FHGHX� HVWH

HVSDoR� j� &LrQFLD�� SRUTXH� R� FDSLWDOLVPR� HVWDEHOHFHX� XPD� QRYD� UHODomR� GR

VXMHLWR�FRP�VHX�GHVHMR��DWUDYpV�GD�´SURPHVVDµ�GH�TXH�HOH��VXMHLWR��SXGHVVH

HQFRQWUDU� QR� UHDO� GRV� EHQV� GH� FRQVXPR� �PHUFDGRULD�� D� VXD� VDWLVIDomR�� RX

VHMD��´R�HTXLYDOHQWH�GH�VHX�EHPµ�

6HJXLQGR�DV�SURSRVLo}HV�GD�DXWRUD��SRGHPRV�REVHUYDU�TXH��D�SDUWLU�GR

UDFLRQDOLVPR��D�UHOLJLmR�SHUGH�R�SRGHU�GH�FRQWUROH�HQTXDQWR�UHIHUHQFLDO�GH



VDEHU� DEVROXWR� H� SDVVDPRV� D� YLYHU� D� HUD� GD� FLUFXODomR� GRV� VDEHUHV

YLQFXODGRV�j�&LrQFLD��6REUH�HVWH�SURFHVVR�GH�GHVORFDPHQWR�GH�UHIHUrQFLDV�

.HKO��������S������DFUHVFHQWD�TXH��DLQGD�TXH�D�H[LVWrQFLD�GH�'HXV�QmR�WHQKD

GHL[DGR� GH� VHU� FRQVLGHUDGD�� HOD� IRL� GHVWLWXtGD�� D� YHUGDGH�� DSRLDGD� QD

SDODYUD�GR�3DL�� Mi�QmR�p�JDUDQWLD��IDWR�TXH�Vy�IRL�SRVVtYHO�SHORV�HIHLWRV�GD

SUySULD� 5HIRUPD� UHOLJLRVD� TXH� LQVWDXURX� D� SRVVLELOLGDGH� GH� HVFROKD�� SRLV

´RQGH�H[LVWH�D�HVFROKD��D�YHUGDGH�Mi�QmR�p�8PDµ��.(+/��������S������

$SyV�R�PRPHQWR�GD�GHVWLWXLomR�GR�SRGHU�GD�,JUHMD�&DWyOLFD��R�KRPHP

SDVVD�D�VHU�´D�PHGLGD�GH�WRGDV�DV�FRLVDVµ��5$021(7��������S��������2�OXJDU

GD� UHOLJLmR� SDVVRX� D� VHU� RFXSDGR� SHOR� SURJUHVVR�� FXMR� UHSUHVHQWDQWH

SULPRUGLDO� p� D� &LrQFLD�� 2� H[HPSOR� H[WUHPR� GHVWD� WUDQVIRUPDomR� HVWi

SUHVHQWH� FRQVWDQWHPHQWH� QR� GLD�D�GLD� GH� QRVVRV� MRUQDLV�� D� UHVSHLWR� GD

SROrPLFD�VREUH�D�FORQDJHP��SHVTXLVD�TXH�EXVFD�FRQIHULU�DR�KRPHP�XP�SRGHU

GH�FULDomR�VHPHOKDQWH�DR�DWULEXtGR�D�'HXV�

2�6pFXOR�;;�IRL�R�WHPSR�GDV�JUDQGHV�GHVFREHUWDV��WDQWR�QR�kPELWR

WHFQROyJLFR�TXDQWR�FLHQWtILFR��HQWUH�DV�TXDLV�D�SRVVLELOLGDGH�GD�FORQDJHP�TXH

GHVHQFDGHLD� XPD� VpULH� GH� TXHVWLRQDPHQWRV� GH� RUGHP� pWLFD�� 0DV� RXWUDV

GHVFREHUWDV�DQWHULRUHV��FRPR�DV�UHDOL]DGDV�SRU�)UHXG�VREUH�R�,QFRQVFLHQWH�

D� 7HRULD� GD� 5HODWLYLGDGH� SHOR� ItVLFR� $OEHUW� (LQVWHLQ�� DV� SURSRVLo}HV� GD

HFRQRPLD� FRPR� SRWrQFLD� SURSRVWDV� SHOD� WHRULD� GH� .DUO�0DU[�� D� FULDomR� GD

ERPED� DW{PLFD� H� D� SUySULD� PXQGLDOL]DomR� GD� HFRQRPLD� �*OREDOL]DomR�

IL]HUDP� VXUJLU� LQ~PHUDV� LQRYDo}HV� WHFQROyJLFDV�� FRPR� QDYHV� HVSDFLDLV�

WHOHYLVRU�� WHOHIRQH� FHOXODU�� FRPSXWDGRU� H�� SRVWHULRUPHQWH�� RV� DYDQoRV� QD

iUHD� GD� LQIRUPiWLFD�� FRPR� D� UHGH−LQWHUQHW� H� D� GHFLIUDomR� GR� FyGLJR

JHQpWLFR� �'1$��� )RUDP� WDQWDV� DV� GHVFREHUWDV�� H� HP� WmR� FXUWR� HVSDoR� GH

WHPSR�� TXH� DOJXQV� KLVWRULDGRUHV�� FRPR� (ULF� +REVEDZP� ������� S�� �����



UHIHUHP�VH� D� HVWH� VpFXOR� FRPR� VHQGR� R� %UHYH� 6pFXOR� ;;�� +REVEDZP

UHVVDOWD��HP�VXD�REUD�(UD�GRV�H[WUHPRV��R�EUHYH�VpFXOR�;;���������������TXH

´D�YHUGDGH�p�TXH�D� ¶FLrQFLD·� �FRP�R�TXH�PXLWD�JHQWH�TXHU�GL]HU�DV�FLrQFLDV

QDWXUDLV� ¶SHVDGDV·�� HVWDYD� GHPDVLDGR� JUDQGH�� GHPDVLDGR� SRGHURVD�

GHPDVLDGR�LQGLVSHQViYHO�j�VRFLHGDGH�HP�JHUDOµ�

7RGDV� HVVDV� LQRYDo}HV� IRUDP�DVVLPLODGDV� UDSLGDPHQWH� SHOR� FRQMXQWR

GRV� PHFDQLVPRV� GH� GLIXVmR� GD� LQIRUPDomR� TXH� GHQRPLQDPRV� 0tGLD�� $V

WUDQVIRUPDo}HV�VH�SURSDJDUDP�GH�IRUPD�YHOR]��D�SRQWR�GH�QmR�VHU�SRVVtYHO

SHQVDU� QD� GLVVHPLQDomR� GD� LQIRUPDomR� VHP� D� YHORFLGDGH� TXH� R� DGYHQWR� GD

LQWHUQHW� SURSRUFLRQRX�� 3RUpP�� WRGR� HVWH� SURJUHVVR� H� DYDQoRV� WLYHUDP� VHX

SUHoR��2�FXVWR�IRL�R�GH�XPD�QRYD�RUJDQL]DomR�VRFLDO��QmR�PDLV�UHIHUHQGDGD

HP�YDORUHV�TXH�RUJDQL]DYDP�D�VRFLHGDGH�WUDGLFLRQDO��QD�TXDO�HUD�SRVVtYHO�DR

VXMHLWR� EXVFDU� HVWDELOLGDGH� H� UDt]HV� QD� SUySULD� FRPXQLGDGH� FLUFXQYL]LQKD�

VLWXDQGR�VH�D�SDUWLU�GRV�YDORUHV�GD�WUDGLomR�

&RQIRUPH� DILUPD� .HKO� �������� D� WUDGLomR� HVWDEHOHFH� DV� SRVLo}HV

VLPEyOLFDV�GH�FDGD�VXMHLWR��VLWXD�RV�VHUHV�QD�VRFLHGDGH�HP�TXH�YLYHP��DSRQWD

R�TXH� OKHV�p�GHYLGR�VHJXQGR�R� OXJDU�TXH�RFXSDP�GHVGH�R�QDVFLPHQWR��WXGR

LVWR� HVWi� LQGLFDGR� GH� DQWHPmR� QR� ´FyGLJR� GD� FXOWXUDµ��$LQGD� TXH� R� VXMHLWR

SRVVD�ID]HU�HVFROKDV��LQFOXVLYH�QR�TXH�VH�UHIHUH�D�WUDQVJUHVV}HV�GDV�UHJUDV

H� OHLV� HVWDEHOHFLGDV�� VDEHUi� FODUDPHQWH� DV� LPSOLFDo}HV� TXH� WHUi� HP� VXD

WUDQVJUHVVmR�� 1D� VRFLHGDGH� FRQWHPSRUkQHD�� RV� YDORUHV� VXEMHWLYRV

RUJDQL]DGRUHV� FHQWUDP�VH� HP� FDGD� VXMHLWR�� HP� VXD� DXWRQRPLD�� D� SDUWLU� GD

UXSWXUD�SURYRFDGD�QD�´XQLFLGDGH�GR�GLVFXUVR�GR�2XWURµ��QDV�UHSUHVHQWDo}HV

FXOWXUDLV�� DQWHV� SRVWDV� FRPR� WRWDOLGDGH�� DWp� SRUTXH� D� GLYHUVLGDGH� QmR

XOWUDSDVVD�IDFLOPHQWH�DV�IURQWHLUDV�GH�XPD�FRPXQLGDGH�VHP�JHUDU�FRQIOLWRV�

G~YLGDV�H�TXHVWLRQDPHQWRV�VREUH�RV�YDORUHV�GH�FDGD�WUDGLomR�ORFDO�



$� YHORFLGDGH� SURSRUFLRQDGD� SHODV� WHFQRORJLDV� GDV� FRPXQLFDo}HV

DFHQWXRX� GH� PDQHLUD� LUUHYHUVtYHO� HVVD� HVSpFLH� GH� DXWR�IXQGDomR�� FDOFDGD

QDV� HVFROKDV� VXEMHWLYDV� LQGLYLGXDLV�� GLDQWH� GH� XPD� RIHUWD� PXOWLIRUPH� TXH

FKHJD� DRV� VXMHLWRV� DWUDYpV� GH� PHLRV� GH� FRPXQLFDomR� FRPR� R� UiGLR� H� D

WHOHYLVmR� H�� DLQGD�� SRU� RXWURV� PHFDQLVPRV� PLGLiWLFRV� �LQWHUQHW�� LPSUHVVRV

YRODQWHV� RX� IL[RV� QRV� FHQWURV� XUEDQRV�� HWF��� TXH� LQYDGHP� VHX� FRWLGLDQR�� e

QHVWH�FRQWH[WR�TXH�VXUJHP�RV�SURJUDPDV�FRPR�1R�/LPLWH��HP�TXH�WRGD�HVWD

´OLEHUGDGHµ�DSDUHFH��FRPR�QR�FDVR�GR�SDUWLFLSDQWH�0DUFXV��DOYR�GR�VHJXLQWH

FRPHQWiULR���(OH�HUD�D�LPDJHP�GR�JDURWR�ERQLWR�H�VDXGiYHO��H�GH�UHSHQWH

VH�PRVWURX�XP�FDUD�VHP�XP�SLQJR�GH�VXSHUHJR�TXH�IDOD�VHP�SHQVDU�H�VH�DFKD

R� Pi[LPR�� (VWD� p� D� IDOD� GD� SURGXWRUD� GR� SURJUDPD� j� UHYLVWD� 1R� /LPLWH

��������(��UHIOHWH�R�TXDQWR�D�UHODomR�GR�VXMHLWR�SDVVRX�D�VHU�LQYHVWLGD�SRU

XP�QDUFLVLVPR��QR�TXDO�SDVVDPRV�D�QRV�LGHQWLILFDU�QmR�PDLV�SRU�PHLR�GH�XPD

OLQKD� LGHQWLILFDWyULD� VLPEyOLFD� �YDORUHV� PRUDLV�� WUDQVFHQGrQFLD��� +RMH� QRV

XWLOL]DPRV�GH�XPD�QDWXUH]D�LPDJLQiULD��TXH�QRV�OHYD�D�QRV�LGHQWLILFDUPRV�QmR

Vy� FRP� D� LPDJHP� LGHDO� TXH� RV� RXWURV� ID]HP� GH� QyV�� FRPR� WDPEpP� D

XWLOL]DUPRV�HVWD�UHIHUrQFLD�SDUD�YDOLGDU�DV�Do}HV�GRV�GHPDLV�

3DUD�DQDOLVDU�HVWH�DVSHFWR�GD�FRQGXWD�GH�0DUFXV��QRV�HSLVyGLRV�GH�1R

/LPLWH�� DOJXPDV� UHIHUrQFLDV� FRQFHLWXDLV� YLQGDV� GD� REUD� 6HPLQiULR�� ��� RV

HVFULWRV�WpFQLFRV�GH�)UHXG��/$&$1��������S�������SRGHP�VHU�GH�VHUYHQWLD�

1HVWD� REUD�� /DFDQ� DERUGD� R� FRQFHLWR�GH�HX�LGHDO� H� LGHDO�GH�HX� H� VLWXD� R

FRQFHLWR� GH� QDUFLVLVPR�� 6mR� FRQFHLWRV� LPSRUWDQWHV� SDUD� TXH� VH

FRPSUHHQGDP� DV� UHODo}HV� TXH� RV� VXMHLWRV�SDUWLFLSDQWHV� H

VXMHLWRV�WHOHVSHFWDGRUHV� YrP� HVWDEHOHFHQGR� QD� DWXDOLGDGH� FRP� D� 0tGLD�

HVSHFLDOPHQWH�QR�SURJUDPD�1R�/LPLWH�



&RQWXGR�� p� QHFHVViULR� VLWXDU� R� ´QDUFLVLVPRµ� GHVGH� R� VHX� VXUJLPHQWR

TXH� p� DQWHULRU� j� WHRUL]DomR� ODFDQLDQD�� SRLV� R� WHUPR� QDUFLVLVPR� IRL

LQLFLDOPHQWH� XWLOL]DGR� SDUD� GHILQLU� D� IRUPD� GR� VXMHLWR� OLGDU� FRP� R� SUySULR

FRUSR�� UHODomR� VHPHOKDQWH� D� TXH�HVWDEHOHFH�FRP�R� FRUSR�GH�XP�REMHWR�GH

GHVHMR� VH[XDO�� (VWD� GHILQLomR� IRL� SURSRVWD� SRU� 1lFNH�� HP� ����� �)5(8'�

������S�������H�HVWDYD�GLUHWDPHQWH�YLQFXODGD�D�XPD�HVWUXWXUDomR�SHUYHUVD�

$� SDUWLU� GHVWD� FRQFHLWXDOL]DomR�� D� SVLFDQiOLVH� REVHUYRX� TXH� R

LQYHVWLPHQWR� OLELGLQDO� GHVFULWR� FRPR� QDUFLVLVPR�� SRVVXtD� XPD� DPSOLWXGH

PDLRU�H�SRGHULD�HVWDU�SUHVHQWH�QmR�Vy�QXPD�HVWUXWXUDomR�SHUYHUVD��PDV�QR

GHVHQYROYLPHQWR�VH[XDO�UHJXODU�GH�TXDOTXHU�VHU�KXPDQR��FI��)5(8'��������S�

����

1HVWH� VHQWLGR�� R� QDUFLVLVPR� SDVVD� D� VHU� HQWHQGLGR� FRPR� XP

FRPSOHPHQWR� OLELGLQDO�� UHIHULGR� DR� GHVHMR� GH� DXWRFRQVHUYDomR�� 'HVHQYROYR

DV�GXDV�SULQFLSDLV�FRQFHLWXDOL]Do}HV�SVLFDQDOtWLFDV�GH�QDUFLVLVPR��GHULYDGDV�

SRU� DVVLP� GL]HU�� GDV� FRQVWDWDo}HV� GH� 1lFNH�� HQWUHWDQWR�� WRPR� FRPR

IHUUDPHQWD� FRQFHLWXDO� DV� DQiOLVHV� HP� TXH� HVWmR� UHODFLRQDGDV� DRV� HVWXGRV

SURGX]LGRV� GHSRLV� GH� )UHXG�� QDV� SURGXo}HV� GH� /DFDQ�� RQGH� R� FRQFHLWR

DSDUHFH�UHIRUPXODGR�

3DUD�)UHXG��KDYLD�R�QDUFLVLVPR�SULPiULR��RX�VHMD��DTXHOH�LQYHVWLPHQWR

OLELGLQDO� RULJLQiULR�GR� HX�� HVWH� LQYHVWLPHQWR�� DR� VHU�GHVORFDGR�GRV� REMHWRV

H[WHUQRV�H�UHLQYHVWLGR�QR�SUySULR�HX��p�FRQVLGHUDGR�FRPR�VHFXQGiULR��(VWH

UHLQYHVWLPHQWR� DSDUHFH� DWUDYpV� GD� ´LQFOXVmRµ� GRV� LQYHVWLPHQWRV� GH� REMHWR

WUDQVSRVWR� SDUD� R� VL� PHVPR� H� IXQGDPHQWDOPHQWH� FRQVWUXtGR� VREUH� R

SULPHLUR� QDUFLVLVPR�� )UHXG� WUDQVIRUPD� R� QDUFLVLVPR� HP� LQYHVWLPHQWR

SXOVLRQDO�� VLJQLILFDQGR� TXH� D� ´HYROXomR� GR� VXMHLWR� LUi� OHYi�OR� QmR� Vy� D



GHVFREULU�VHX�FRUSR��PDV�WDPEpP��H�SULQFLSDOPHQWH��D�DSURSULDU�VH�GHOH��D

GHVFREUL�OR� FRPR� OKH� SHUWHQFHQGRµ� �&+(0$0$�� ������ S�� ������ 3URFXURX

HQWHQGHU�R�IHQ{PHQR�D�SDUWLU�GRV�HVWXGRV�TXH�HPSUHHQGHX�QDV�GLIHUHQWHV

HVWUXWXUDo}HV� GR� SVLTXLVPR�� HVSHFLDOPHQWH� QDV� SVLFRVHV�� QRV� FDVRV� GH

SDUDIUHQLD� H� SDUDQyLD�� PDV� WDPEpP� QRV� SURFHVVRV� GH� QHXURVH�� HP� TXH

RFRUUH� XP� GHVSUHQGLPHQWR� GD� OLELGR� HP� UHODomR� DRV� REMHWRV�� VHJXLGR� SRU

XPD� FRQYHUJrQFLD� SDUD� R� VL�PHVPR� H� SDUD� RV� LQYHVWLPHQWRV� SURGX]LGRV� QD

YLGD� DPRURVD� GRV� VHUHV� KXPDQRV�� 6HJXLX� GHVHQYROYHQGR� VXDV� QRo}HV� GH

QDUFLVLVPR��H�D�HYROXomR�FRQFHLWXDO�QD�WHRULD� IUHXGLDQD� VREUH�QDUFLVLVPR�p

DSRQWDGD� SRU� DXWRUHV� FRPR� 5RXGLQHVFR� ������� FRPR� XP� HVERoR� GR� TXH

SDVVDUi�D�VHU�R�LGHDO�GH�HX�

/DFDQ�WUDEDOKD�R�FRQFHLWR�GH�QDUFLVLVPR��VLWXDQGR�D�IXQomR�HVFySLFD

�R�TXH�)UHXG�FKDPRX�GH�´FpOXOD�QDUFtVLFDµ���D�SDUWLU�GRV�WUrV�UHJLVWURV�SRU

HOH�SURSRVWRV�H�QRV�TXDLV�R�KXPDQR�VH�GHVHQUROD��TXH�VmR�UHVSHFWLYDPHQWH�R

,PDJLQiULR��R�6LPEyOLFR�H�R�5HDO�

2�FDPSR�GR�,PDJLQiULR�p�R� FDPSR�GR� YLVtYHO�� RQGH� VH� VLWXD�R�PXQGR

GRV� REMHWRV�� DV� LPDJHQV�� D� WySLFD� HVSHFXODU� H� DV� UHIHUrQFLDV� GH� XPD

FRQVFLrQFLD� FRUSRUDO�� ´6RPRV� WRPDGRV�� IDVFLQDGRV�� SUHVRV� SHOD� LPDJHP

QDUFtVLFD� TXH� SURMHWDPRV� VREUH� R� PXQGR�� PDV� R� YHUGDGHLUR� VHJUHGR� GD

FDSWXUD�QDUFtVLFD�p�R�ROKDU�FRPR�REMHWR�GD�SXOVmRµ��48,1(7��������S������

2�6LPEyOLFR�p�R�UHJLVWUR�HVWUXWXUDGR�D�SDUWLU�GR�&RPSOH[R�GH�eGLSR�H

WHP� HIHLWR� GH� LQWHUGLWR� DR� JR]R� GD� PmH� IiOLFD�� DWUDYpV� GD� IXQomR

VLJQLILFDQWH�1RPH�GR�3DL�� UHJLVWUR�GH�RQGH�HPHUJH�R�VXMHLWR��EDQKDGR�SRU

XPD� UHGH� VLPEyOLFD� TXH� OKH� DWULEXL� XP� VHQWLGR� GH� SHUWHQFLPHQWR� j

FLYLOL]DomR�



2� FDPSR� GR� 5HDO� p� R� UHJLVWUR� SXOVLRQDO�� FRQFHLWR� DSUHHQGLGR� GD

WRSRORJLD�FRPR�´UHVWR�LPSRVVtYHO�GH�WUDQVPLWLUµ�QD�SDODYUD�RX�QD�HVFULWD��FI�

528',1(6&2��������S��������

/DFDQ�UHIHUH�VH�DR�FRQFHLWR�GH�HX�LGHDO��LGHDO�LFK��FRPR�VHQGR�XPD

LGHQWLILFDomR�DR�RXWUR��DR�VHX�VHPHOKDQWH��RX�VHMD�� ´R�VXMHLWR�Yr�R�VHX�VHU

QXPD�UHIOH[mR�HP�UHODomR� DR�RXWURµ�� XPD�YH]�TXH�R� RXWUR� UHSUHVHQWD�XPD

DQWHFLSDomR�GD� LPDJHP�XQLWiULD� GR� SUySULR� VXMHLWR�� (VWH� DFRQWHFLPHQWR� VH

SDVVD�� QD� YHUVmR� ODFDQLDQD�� QD� IDVH� TXH� R� SVLFDQDOLVWD� GHQRPLQD� FRPR

´(VWiGLR�GR�(VSHOKRµ��DSUR[LPDGDPHQWH�DRV�RLWR�PHVHV�GH�YLGD��FRQVWLWXLQGR

R� TXH� GHQRPLQD� GH� ´DOLHQDomR� IXQGDPHQWDOµ�� 7UDWD�VH� GH� XPD� FRQVWLWXLomR

SVtTXLFD� LPDJLQiULD� H�� QR� VXMHLWR� KXPDQR�� p� HVVHQFLDOPHQWH� QDUFtVLFD�� 2

LGHDO�GR�HX��LFK�LGHDO��VHULD�R�RXWUR�FRPR�IDODQWH��PDQWHQGR�FRP�R�VXMHLWR

XPD� UHODomR� Mi� QmR� GD� RUGHP� GR� ,PDJLQiULR�� PDV� GD� RUGHP� TXH� /DFDQ

GHQRPLQD�FRPR�6LPEyOLFD��1R�HL[R�GR�,PDJLQiULR��/DFDQ�LQVHUH�D�PmH�IiOLFD�

RX�VHMD��DTXHOD�TXH��D�SDUWLU�GH�VHX�GHVHMR�WRWDOL]DQWH��UHFREUH��DWUDYpV�GR

ROKDU��R�FRUSR�GR�EHEr�FRP�VLJQLILFDGRV�VXSULQGR�VXD�LQFRPSOHWXGH�RUJkQLFD�

$� LPSRUWkQFLD� QHVWDV� FRQVLGHUDo}HV� GHYH�VH� QmR� Vy� SHOD� FRQVWUXomR

HVSHFXODU��R�YLU�D�VHU�VXMHLWR��PDV�SRUTXH��HP�ERD�SDUWH�GD�WHRULD�ODFDQLDQD�

R�ROKDU�PHUHFHX�GHVWDTXH�D�SRQWR�GR�SUySULR�/DFDQ�HQGRVVDU�D�DILUPDomR�GH

0HUODX�3RQW\�TXH�´R�ROKDU�YHVWH�DV�FRLVDV�FRP�VXD�FDUQHµ��DSURSULDQGR�VH�GR

VHQWLGR�TXH�R�PHVPR�DWULEXL�HP�VXDV�SHVTXLVDV�DR�FDPSR�HVFySLFR��/DFDQ��QR

GHVHQYROYLPHQWR�GD�WHRUL]DomR�VREUH�D�IXQomR�HVFySLFD��SRQWXD�TXH�R�ROKDU

QmR� VH� VLWXD� DSHQDV� QD� HVIHUD� GR� YLVXDO�� GRV� ROKRV�� ´2� ROKDU� QmR� p

IRUoRVDPHQWH� D� IDFH�GR� QRVVR� VHPHOKDQWH��PDV� WDPEpP�D� MDQHOD� DWUiV� GD

TXDO�VXSRPRV�TXH�HOH�QRV�HVSLDµ��48,1(7��������S�������e�GHVWH�SRQWR�TXH



SRGHPRV�VLWXDU�D�LQVWkQFLD�GR�LGHDO�GH�HX�RQGH��D�SDUWLU�GR�2XWUR��R�VXMHLWR

VH�Yr�´FRPR�YLVWR�SHOR�RXWURµ�

(VWD�EXVFD�SRU�DSURYDomR�QHVWH�2XWUR�HVWi�HYLGHQWH�QD�IDOD�GH�&KLFR

H�GHPRQVWUD�R�TXDQWR�FRQVWUXtPRV�D� LPDJHP� LGHDO� H� IL]HPRV�GR�2XWUR�XP

HVSHOKR� SDUD� QRV� UHIOHWLUPRV�� �$� H[SRVLomR� p� SURIXQGD�� D� FkPHUD� HVWi

YHQGR�WXGR��WUDQVPLWLQGR�VHX�FRPSRUWDPHQWR��H�LVVR�p�XPD�UHVSRQVDELOLGDGH�

(VWD�IDOD�QRV�UHPHWH�DR�2XWUR�H�QRV�Gi�D�GLPHQVmR�GR�TXDQWR�VRPRV�RX�QmR

GHVHMDGRV�� $� LGHQWLILFDomR� FRP� R� LGHDO� SURMHWDGR� QDV� FkPHUDV�� RX� VHMD�� R

ROKR� GR� WHOHVSHFWDGRU� �LQFRUSRUDQGR� D� SRVLomR� GD� PmH� IiOLFD�� GR� *UDQGH

2XWUR�� SURSLFLRX� XPD� IRUPD� GH� DGHUrQFLD� HQWUH� DV� FkPHUDV� H� RV

SDUWLFLSDQWHV�GH�1R�/LPLWH�

7KLDJR�DVVLP�DILUPD���1RV�SULPHLURV�GLDV��VHQWLD�D�FkPHUD�GR� ODGR

�������GHSRLV��QR�GHFRUUHU�GR�WHPSR��Mi�HUD�FRPXP��FRPR�VH�IRVVH�XPD�iUYRUH�

)D]LD�SDUWH�GD�QDWXUH]D��(VWD�DGHUrQFLD�FRQVWLWXL�XPD�UHODomR�PLPpWLFD��RX

VHMD��Gi�DOJR�D�YHU��DOJR�TXH�HVWi�FDPXIODGR��FRORFDQGR�VH�VREUH��ID]HQGR�VH

FRPR� R� VHU�� D� FkPHUD� VH� ID]� iUYRUH�� 1HVWH� PLPHWLVPR�� D� FkPHUD� YLUD

QDWXUH]D�H�DVVXPH�XPD�LQYLVLELOLGDGH��e�FRPR�GL]HU�´GR�HVSHWiFXOR�GR�PXQGR

YHP�XP�ROKDU�TXH�PH�ROKD��H�TXH�HX�QmR�YHMR��HPERUD�PH�VLQWD�DIHWDGR�SRU

HOH��R�ROKDU�HVWH�LQYLVtYHO�GD�YLVmR�� ¶HVWH�MRJR�GH�OX]�FRP�D�RSDFLGDGH·��HVVH

HVSHOKDPHQWR�GR�TXH�HVWDYD�Oiµ��48,1(7��������S������

&RPR�R�EHEr�QHFHVVLWD�GR�2XWUR��GR�VHX�GLVFXUVR��GD�VXD�OLQJXDJHP�H

GD�VXD�FXOWXUD�SDUD�VH�FRQVWLWXLU��DVVLP�WDPEpP�RV�SDUWLFLSDQWHV�QHFHVVLWDP

VHU� VXVWHQWDGRV� VLPEROLFDPHQWH�� GDQGR� FRQWLQXLGDGH� jV� LGHQWLILFDo}HV� TXH

IRUDP�VHQGR�SURGX]LGDV�GXUDQWH�D�SDUWLFLSDomR�QR�UHDOLW\�VKRZ�1R�/LPLWH�

�4XHUR�PXLWR�FRQWLQXDU�HVWD�YLGD�GH�DUWLVWD��SRUTXH�PH�LGHQWLILTXHL�PXLWR�



UHYHOD� +LOFD�� FRQVWUXLQGR� VHX� LGHDO�GH�HX� D� SDUWLU� GR� ROKDU�� GD� LPDJHP

VXSRVWD�QR�GHVHMR�QRV�WHOHVSHFWDGRUHV�H�TXH�LQVFUHYH��SURGX]�PDUFDV�

2� *UDQGH� 2XWUR� 0tGLD� FRVWXUD� D� LQVXILFLrQFLD� GRV

VXMHLWRV�SDUWLFLSDQWHV�FRP�DV�PDUFDV�VLPEyOLFDV��FRQWXGR��FRPR�QD�KLSQRVH�

R� ROKDU� GR� 2XWUR� IXQFLRQD� GH� IRUPD� D� VXEPHWHU� R� VXMHLWR�� FDXVDQGR� XPD

IDVFLQDomR� H� DFDED� WRPDQGR� R� OXJDU� GR� LGHDO�GH�HX�� HIHLWR� VHQWLGR� D

SRVWHULRUL�� SRLV� VH� UHIOHWLUi� QDV� DWLWXGHV� H� QRV� VHQWLPHQWRV� GRV

SDUWLFLSDQWHV�GH�1R�/LPLWH�

2�VXMHLWR�WRUQD�VH�ROKDU��XP�ROKDU�TXH�FDL�TXDQGR�R�GHVHMR�GR�2XWUR

FDL��´FRPSRUWDQGR�DEDQGRQR��GHSRVLomR�GR�ROKDUµ��FI��48,1(7��������S������

1R� FDVR�GH�1R�/LPLWH�� HVWD� H[SHULrQFLD� GH�GHSRVLomR�GR� ROKDU� Mi� p� YLYLGD

SHORV� SDUWLFLSDQWHV� DQWHV� PHVPR� GR� HQFHUUDPHQWR� GD� SURGXomR�� 2OKDU�

LQVFULWR��FRPR�SRQWXD�4XLQHW��������S��������GHVGH�XP�H[FHVVR��H[FHVVR�GH

JR]R�GD�´VRFLHGDGH�HVFySLFDµ��QD�TXDO�R�VXMHLWR�VH�LGHQWLILFD�HVSHFXODUPHQWH

FRP�R�2XWUR��FRPR�QXP�HVSHOKR��9DQGHUVRQ�FRQIHVVD���$FKR�TXH�HVWDU�DTXL

Mi�PXGRX�PLQKD�YLGD��������PDV�QmR�VHL�R�TXH�YLUi�SHOD�IUHQWH��3RU�HQTXDQWR�

QyV�HVWDPRV�QHVWH�OXJDU��VHP�VDEHU�R�TXH�HVWi�URODQGR�Oi�IRUD��'HVWH�PRGR�

DR�ILQDO�GR�HVSHWiFXOR�1R�/LPLWH��QmR�p�DSHQDV�R�ROKDU�GR�2XWUR�TXH�FDL��PDV

D�LGHQWLILFDomR�QD�TXDO�R�SUySULR�VXMHLWR�DSRVWRX�VHX�LGHDO�

9ROWR� DLQGD� DR� FRQFHLWR� GH� LGHDO�GH�HX� SDUD� HQFRQWUDU� QHVWH

HQWHQGLPHQWR� H[SOLFDo}HV� SDUD� D� SUROLIHUDomR� GRV� LQ~PHURV

SURJUDPDV−UHDOLGDGH��PXLWR�VHPHOKDQWHV�DRV�PDQXDLV�GH�FRPR�VH�FRQGX]LU�

PDQXDLV� GH� DXWR²DMXGD� GRV� PDLV� GLYHUVRV�� FRPR� YHQFHU� REVWiFXORV� SDUD

DOFDQoDU� XP� ERP� HPSUHJR�� PDQHLUDV� GH� DOFDQoDU� UHFRQKHFLPHQWR� VRFLDO�

GLFDV�GH�FRPR�UHODFLRQDU�VH�DIHWLYDPHQWH�GH�PDQHLUD�VDWLVIDWyULD��FRPR�WHU



XPD�YLGD�VH[XDO�SRVLWLYD��FRPR�HQFRQWUDU�R�SDUFHLUR� LGHDO��FRPR�FDVDU��WHU

ILOKRV��HGXFDU�RV�ILOKRV��HWF�

7RGD�HVWD�SDUDIHUQiOLD�GH�UHFXUVRV�YLVDP�DGDSWDU�R�VXMHLWR�DR� LGHDO

�LGHDO�GH�HX��TXH�HVWi�ODQoDGR�QR�2XWUR��QD�FXOWXUD��SRLV�VH�KRMH�QmR�H[LVWH

KHWHURQRPLD��VLPEyOLFD���PDV�SUHGRPLQD�D�DXWRQRPLD�FRPR�UHIHUrQFLD�pWLFD�

HQWmR� D� pWLFD� SDVVD� D� VHU� XPD� TXHVWmR� GH� RSLQLmR� S~EOLFD�� LVWR� p�� GRV

GHVtJQLRV� SUHGRPLQDQWHV� QD� 0tGLD�� 9HMDPRV� R� TXH� VH� SDVVD� FRP� RV

SHUVRQDJHQV�GH�1R�/LPLWH��QHVWH�FRQWH[WR�H�FRPR�VmR�YLVWRV�H�FRPHQWDGRV

SHOD� SUySULD� SURGXomR�� � $� $QGUHD� p� UHDOPHQWH� XPD� VXSHUSHUVRQDJHP�

QXQFD�SHUGH�D�OLQKD�H�LQWHJUD�VH�WRWDOPHQWH�FRP�D�FkPHUD��HOD�p�IDQWiVWLFD�

3HUFHEH�VH�� QHVWH� GLVFXUVR� GR� UHSyUWHU� =HFD� &DPDUJR�� D� HILFiFLD� GH

SHQHWUDomR�GD�pWLFD�PLGLiWLFD��WDO�FRPR�YLPRV�DERUGDQGR�DWp�DTXL��SDXWDGD

QR� DXWRFHQWUDPHQWR�� QXPD� FRQFHSomR� WULYLDO� GR� GHVHMR�� DSRLDGD� QR

KHGRQLVPR��HVTXHFLGD�GR�RXWUR�H�GLVWDQWH�GDV�UHIHUrQFLDV�DOWHULWiULDV��1HOD�

R�TXH�UHDOPHQWH�LPSRUWD�VmR�DV�SHUIRUPDQFHV��1D�VRFLHGDGH�GR�HVSHWiFXOR�

R� TXH� SUHYDOHFH� VmR� DV� FHQDV� FRQVWUXtGDV�� FDSWXUDQGR� SDUD� VL� R� ROKDU� GR

WHOHVSHFWDGRU��FI��.(+/��������S�������

0DV�GH�TXH�PDQHLUD�SRGHPRV�HQWHQGHU�HVWD�FHQWUDOL]DomR�QHVWD�QRYD

pWLFD"�(VWD�QRYD�pWLFD�FRQILJXURX�VH�SHOR�SURJUHVVLYR�HVYD]LDPHQWR�GD�YLGD

S~EOLFD�� 2� SRGHU� SROtWLFR� HVWi� VLJQLILFDWLYDPHQWH� GHVPRUDOL]DGR� H

GHVDFUHGLWDGR�DSyV�VXFHVVLYDV�IUDXGHV�H�HVFkQGDORV��HQYROYHQGR�GLIHUHQWHV

HVFDO}HV�GR�JRYHUQR��H�D�HFRQRPLD��DIHWDGD�SHOD�JOREDOL]DomR��(VWHV�IDWRUHV�

HQWUH� RXWURV�� JHUDP� FDGD� YH]� PDLV� VXEJUXSRV� FRPSRVWRV� SRU� JXHWRV� GH

H[FOXtGRV�� PXLWRV� GHVWHV� VXEJUXSRV� SDVVDP�� LQFOXVLYH�� D� VHU� GHIHQGLGRV� H

UHSUHVHQWDGRV�SRU�21*6�H�SRU�&RPLVV}HV�GH�'LUHLWRV�+XPDQRV�



1XP�FRQWH[WR�TXH�QmR�UHIOHWH�DSHQDV�D�UHDOLGDGH�EUDVLOHLUD��PDV�XP

SDQRUDPD�PXQGLDO�GH�DEDQGRQR�H�GH�GHVHVSHUDQoDV��QR�TXDO�DV�SROtWLFDV�GR

(VWDGR� Mi� QmR� VmR� FDSD]HV� GH� JDUDQWLU� R� EHP�HVWDU� FROHWLYR� GRV� PHQRV

SULYLOHJLDGRV�� HQWUD� HP� FHQD� D� 0tGLD�� HVSHFLDOPHQWH� D� WHOHYLVmR�� TXH

FRQVWLWXL� XPD� HILFLHQWH� IRUPD� �RX� DWp� DUPD�� SRGHUtDPRV� FRQVLGHUDU�� GH

FRQWUROH�H��FRPR�XP�VLVWHPD��UHSUHVHQWD�H�LPSOLFD�XP�HVWLOR�GH�YLGD��DWXDQGR

VREUH�R�FRWLGLDQR��HQYROYHQGR�RV�VXMHLWRV��=HFD�&DPDUJR�FRPHQWD���7RGRV

HVWDYDP� HPSHQKDGRV� HP� JDQKDU� R� SUrPLR� ILQDO�� HP� FRQVHJXLU� XP� ERP

GHVHPSHQKR��(VWDYDP�HVJRWDGRV�H�HVWUHVVDGRV�GHPDLV��e�QHVWD�PHGLGD�TXH

HVSHWiFXORV� FRPR�1R� /LPLWH� RIHUHFHP� D� RSRUWXQLGDGH� DRV� VXMHLWRV� GH� VH

ODQoDUHP� j� VRUWH�� DR� GHVWLQR� H� j� 3URYLGrQFLD�� DLQGD� TXH� QmR� VHMD� 'LYLQD�

VXSUHVVRUD�GH�WRGD�H�TXDOTXHU�IDOWD��PHVPR�TXH�VHMD�SRU�PHLRV�ILQDQFHLURV

�WUH]HQWRV�PLO�UHDLV���

2� SURJUDPD� 1R� /LPLWH� SRVVLELOLWD� TXH� VH� LQVWLWXD� XP� OHTXH� GH

SHUVRQDJHQV��WUDYHVWLGRV�GH�XP�FHUWR�HIHLWR�GH�UHDOLVPR��QRV�PDLV�GLYHUVRV

PRGHORV� LGHQWLILFDWyULRV�� WRGRV� LQFOXtGRV� QR� GLVFXUVR� WHOHYLVLYR�� $R

WHOHVSHFWDGRU�p�SUDWLFDPHQWH� LPSRVVtYHO� QmR� VH� UHFRQKHFHU�HP�DOJXQV�GRV

WDQWRV�PRGHORV� DSUHVHQWDGRV� LPDJHWLFDPHQWH� DR� FRQVXPR�� ,GHQWLILFD�VH� H

SURMHWD�VH� DWUDYpV�GD� HVSHFXODULGDGH�HVWDEHOHFLGD� SHOD� WUDMHWyULD� GH� YLGD

GH� FDGD� XP� GRV� SDUWLFLSDQWHV�� SHORV� LGHDLV� H[SRVWRV� H� SHORV� SUySULRV

PRGHORV�RIHUHFLGRV�HP�1R�/LPLWH�

6mR� PRGHORV� FRQVWUXtGRV� D� SDUWLU� GH� XP� GLUHFLRQDPHQWR� TXH� D

SURGXomR�GR�SURJUDPD�GLUHFLRQRX�DRV�SDUWLFLSDQWHV�� REMHWLYDQGR�� FRP�HVWH

SURFHGLPHQWR��WUDQVIRUPDU�R�VXMHLWR�HP�FDSLWDO�VXMHLWR��&ULDUDP�VH�HP�1R

/LPLWH� DV� ILJXUDV� GR� ID]HQGHLUR� DEDVWDGR� �&KLFR��� D�PRWRER\� GD� SHULIHULD

�-XOLDQD���R�EDLODULQR�UDVWDIiUL�GR�VXE~UELR��9DQGHUVRQ���R�WtSLFR�0DXULFLQKR



GD� =RQD� 6XO� �0DUFXV��� D� DWUL]� GH� FODVVH� PpGLD� EDWDOKDGRUD� �3LSD��� D

DGYRJDGD� WXUELQDGD� H� VLOLFRQDGD� �$QGUHD��� D� GRQD� GH� FDVD� VHP� JUDQGHV

DPELo}HV� �,OPD��� R� DGROHVFHQWH� FRQWHVWDGRU� �7KLDJXLQKR��� R� H[�PHQLQR� GH

UXD� �$PHQGRLP��� R� PDURPEHLUR� �-HIHUVRQ��� D� HVWXGDQWH� GH� PHLD� LGDGH

�+LOFD��H��SRU�ILP��D�JRUGD��(ODLQH��

(VWH� HIHLWR� GH� DGHUrQFLD�� RX� PHOKRU� GLWR�� HVWH� SRGHU� HVSHFXODU� p

GHVFULWR�SRU�6KHLOD�5RZERWKDP��58662��������S�� �����FRPR�´SULVPDV�TXH

UHIUDWDP� D� UHDOLGDGHµ�� $�0tGLD� IXQFLRQDULD�� HVSHFLDOPHQWH� QHVVH� WLSR� GH

SURJUDPD�� FRPR� XPD� ´VDOD� GH� HVSHOKRVµ� TXH� VH� WUDQVIRUPD� HP� XPD� ´FDVD

PDOXFDµ��ID]HQGR�DOXVmR�DR�WUDGLFLRQDO�FRQWR�GH�/HZLV�&DUUROO��$OLFH�QR�SDtV

GDV�PDUDYLOKDV��2�WHOHVSHFWDGRU�YDL�VH�SURMHWDQGR�QDV�LPDJHQV�JURWHVFDV��D

SDUWLU�GR�SROLPHQWR��GR�UHILQDPHQWR�FRP�R�TXDO� IRUDP� LQYHVWLGDV�KLVWyULDV

UHDLV� QHXWUDOL]DGDV� H� YDL� VH� UHFRQKHFHQGR� QRV� LGHDLV� DOL� DSRVWDGRV�

HQWUHJDQGR� VXD� SUySULD� LGHQWLGDGH� HP� WURFD� GHVWHV� ´HXV� HVWUDQKRVµ� �FI�

58662��������S�������3RUpP��VH�WRPDUPRV�DV�SURGXo}HV�GH�)UHXG������F�

S�� ����� VREUH� HVWD� TXHVWmR�� YHULILFDUHPRV� TXH� R� HVWUDQKR�� QD� YHUGDGH�

SRVVXL�XPD�IDFH�IDPLOLDU��µ2�HVWUDQKR�p�DTXHOD�FDWHJRULD�GR�DVVXVWDGRU�TXH

UHPHWH�DR�TXH�p�FRQKHFLGR�GH�YHOKR�H��Ki�PXLWR��IDPLOLDUµ��$�DUWLFXODomR�GDV

LGpLDV� GH� )UHXG� FRP� D� SURSRVLomR� GH� 5RZERWKDP� QRV� SRVVLELOLWD

FRPSUHHQGHU� DLQGD�PHOKRU� D� LGHQWLILFDomR� GR� WHOHVSHFWDGRU� FRP� DV� FHQDV

DSUHVHQWDGDV� HP� 1R� /LPLWH�� 5RZERWKDP� DGYHUWH� VREUH� R� H[DFHUEDGR

LQYHVWLPHQWR�QD�YLVLELOLGDGH�TXH�YHP�VHQGR�UHDOL]DGR�SHOD�0tGLD�QRV�~OWLPRV

DQRV��QR�LQWXLWR�GH�SURGX]LU�LPDJHQV�LOXVRULDPHQWH�UHDLV��DR�HVFUHYHU�

$� JUDQGH� PDLRULD� GRV� VHUHV� KXPDQRV� VHPSUH� HVWHYH
LQYLVtYHO� SDUD� VL� SUySULD�� HQTXDQWR� XPD� tQILPD� PLQRULD� VH
H[DXULX� QR� LVRODPHQWR� GD� REVHUYDomR� GH� VHXV� SUySULRV
UHIOH[RV��5XVVR��������S�������



2� TXH� VH� FRQVWDWD� QHVWDV� UHDOLGDGHV� SURGX]LGDV� SRU� SURJUDPDV� QR

HVWLOR�GH�1R�/LPLWH�p�D�EDQDOL]DomR�GR�FRWLGLDQR��R�HVYD]LDPHQWR�GR�VHQWLGR

pWLFR� RUJDQL]DGRU� GH� TXDOTXHU� UHODomR� VRFLDO� DWUDYpV� GHVWH

VXSHULQYHVWLPHQWR��GHVWH�JUDQGH�ROKR� FRQWURODGRU��XPD�HVSpFLH�GH�ROKR�GD

PmH�IiOLFD��WRGD�SRGHURVD��2�GHSRLPHQWR�GR�LQWHJUDQWH�7KLDJR�GH�1R�/LPLWH

FRUURERUD�QRVVD�REVHUYDomR���1R�LQtFLR��DV�FkPHUDV�PH�FRQVWUDQJLDP��PDV

D�SDUWLU�GR�GpFLPR�GLD�SDVVDUDP�D�ID]HU�SDUWH�GD�PLQKD�YLGD��&RQVWLWXtUDP

XP�ROKR�GR�TXDO�QDGD�HVFDSD��ROKR�TXH�WXGR�Yr��SRUpP�JXDUGDQGR�GLIHUHQoDV

GD� UHODomR� HVSHFXODU� HVWDEHOHFLGD� HQWUH� R� EHEr� H� XPD� ILJXUD� PDWHUQD

HIHWLYDPHQWH�UHDO��$�FULDQoD�WRWDOL]D�VH�QD�ILJXUD�GR�2XWUR�PmH��VH�DOLHQD

SDUD� VH� GHVHQYROYHU� HQTXDQWR� VXMHLWR�� DSyV� HP� XP� RXWUR� SURFHVVR� GR

GHVHQYROYLPHQWR� FKDPDGR� GH� VHJXQGD� DOLHQDomR�� DOLHQDomR� VLPEyOLFD�� WRPD

GLVWkQFLD� GHVWH� 2XWUR� 3ULPRUGLDO� FRP� R� TXDO� VH� LGHQWLILFRX�� VHJXLQGR� HP

GLUHomR�DR�VHX�SUySULR�LGHDO�GH�VHU��LGHDO�GH�HX�

7UDQVSRQGR� SDUD� D� SRVLomR� GRV� EHErV� RV� LQWHJUDQWHV�� DV� FkPHUDV

DVVXPLULDP� D� SRVLomR� GH� 2XWUR� 3ULPRUGLDO�� 7RGDYLD�� QHVWD� WUDQVSRVLomR�

GHYHPRV� HQWHQGHU� TXH� HVWH�*UDQGH�2XWUR� ODQoD� QmR� XP� ROKDU��PDV� YiULRV

ROKDUHV� �YiULDV� FkPHUDV�� GRV� TXDLV� QmR� VH� SRGH� HVFDSDU� SDUD� YLU� D� VH

FRQVWLWXLU�SRU�VL��2�TXH�RFRUUH�p�XPD�UHODomR�GH�HVSHOKDPHQWR�WRWDO��SRLV�RV

SDUWLFLSDQWHV� VH� RIHUHFHP�� QXPD� SRVLomR� GH� VHPEODQWH�� FRPR� REMHWRV� D

VHUHP� FXOWXDGRV�� 3RVLomR� HVWD� TXH� QmR� SRVVLELOLWD� DRV� WHOHVSHFWDGRUHV

LPSULPLUHP�VXDV�SUySULDV�PDUFDV�� VHXV�ROKDUHV��FRQVLGHUDQGR�TXH�DV�FHQDV

VmR�IRFDOL]DGDV�H�HGLWDGDV�SHOD�SUySULD�SURGXomR�UHVSRQViYHO�SHOD�HVWUXWXUD

GD� ILOPDJHP�� $R� FRQWUiULR� GR� 2XWUR� 3ULPRUGLDO� TXH� FULD� XPD� PDUFD�

HVWDEHOHFH�XP�WUDoR�VLQJXODU��Gi�XQLGDGH�DR�EHEr��DV�OHQWHV�GR�FXUUtFXOR�GD

79�UHSDUWHP��HVTXDUWHMDP�H�UHYHODP�D�LQWLPLGDGH�GRV�VXMHLWRV�QRV�PtQLPRV



GHWDOKHV� H� DRV� WHOHVSHFWDGRUHV� UHVWD� FRPR� FRQVROR� XPD� ~QLFD� SRVLomR

SRVVtYHO�GH�VHU�RFXSDGD��D�SRVLomR�LGHQWLILFDWyULD�

72'26�48(5(0�',=(5���(8�(6728�$48,�

5HFRUUR�DR�FRQFHLWR�GH�QDUFLVLVPR�HQTXDQWR�IHUUDPHQWD�FRQFHLWXDO�QR

FRQWH[WR� VRFLDO�� REMHWLYDQGR� GHVYHODU� DV� UHODo}HV� DPDOJDPDGDV� SHOD

VRFLHGDGH�GR�HVSHWiFXOR��DSDQKDQGR�R�QRV�HSLVyGLRV�GH�1R�/LPLWH�H�WHFHQGR

XPD� DUWLFXODomR� GDV� SRVLo}HV� QDV� TXDLV� RV� SDUWLFLSDQWHV� VH� LQVFUHYHUDP� D

SDUWLU� GD� IXQomR� HVSHFXODU� H� GDV� UHODo}HV� LGHQWLILFDWyULDV� TXH� RV�PHVPRV

LQFRUSRUDUDP� GXUDQWH� D� SURGXomR� GHVWH� UHDOLW\�VKRZ�� e� EHP� YLVtYHO� QD

DWXDOLGDGH� HVWD� LQFHVVDQWH� EXVFD� SHOR� VL� PHVPR�� XP� UHIOHWLU� FRQVWDQWH

VREUH� D� SVLTXH� DVVRFLDGD� j� SURFXUD� GD� DXWHQWLFLGDGH� GH� DWRV� H� GH

VHQWLPHQWRV��$�VyV�RX�HQWUH�RV�PDLV�tQWLPRV��GHVHMDPRV�QRV�FRQKHFHU�� LVWR

WRUQRX�VH� XPD� ILQDOLGDGH� HP� VL� H� QmR� p� PDLV� DSHQDV� XP� PHLR� SHOR� TXDO� R

PXQGR�SRGH�VHU�DFHVVDGR��$LQGD�TXH�DV�YLGDV�SVtTXLFDV�VXUMDP�D�SDUWLU�GD

FRQYLYrQFLD� VRFLDO� H� GDV� UHODo}HV� DPELHQWDLV�� LVWR� ILFD� VXEOLPDGR�

SUHYDOHFHQGR� D� LGpLD� GD� YLGD� SVtTXLFD� LQGHSHQGHQWH�� 6HQQHW� ������� S�� ���

DILUPD� TXH� FULDPRV� DR� ORQJR� GRV� WHPSRV� XPD� ´LPDJLQDomR� SVLFROyJLFD� GD

YLGDµ��GHILQLQGR�D�FRPR�LQWLPLGDGH�

$�SDUWLU�GH�QRVVRV�SUySULRV�SDUkPHWURV��LVWR�p��GH�QRVVD�H[SHULrQFLD

SHVVRDO�H�GH�QRVVRV�SUySULRV�VHQWLPHQWRV��DYDOLDPRV�DV�TXHVW}HV�S~EOLFDV�H�D

YLGD� HP� VRFLHGDGH�� (VWD� SUHRFXSDomR� FRP� D� LQWLPLGDGH� H� D� YLGD� SULYDGD

HVWHYH� SUHVHQWH� HP� RXWURV� PRPHQWRV� KLVWyULFRV� FRPR�� SRU� H[HPSOR�� QD

5RPD�DQWLJD��e�SRVVtYHO�HVWDEHOHFHU�DOJXPDV�FRPSDUDo}HV�HQWUH�R�PRPHQWR

VRFLDO�SUHVHQWH��RQGH�VH�HYLGHQFLD�XPD�PLVFLJHQDomR�GDV�HVIHUDV�S~EOLFD��H



SULYDGD� H� D� UHDOLGDGH� YLYLGD� QD� TXHGD� GR� LPSpULR� �FI�� 6(11(7�� ������� QD

TXDO�D�SULYDFLGDGH�DGTXLULD�XP�VHQWLGR�GH�WUDQVFHQGrQFLD�UHOLJLRVD��XWLOL]DGD

FRPR�XPD�FRQWUDSRVLomR�j�UHV�S~EOLFD��2�VXMHLWR�URPDQR��D�SDUWLU�GD�YLYrQFLD

GH� XP� VHQWLPHQWR� GH� HVYD]LDPHQWR� GD� YLGD� S~EOLFD�� TXH� WDPEpP� SRGHPRV

GHWHFWDU��PDQWHQGR�RV�QRYRV�FRQWRUQRV��QRV�GLDV�GH�KRMH��SURFXUDYD�GLULJLU

VHXV�LQYHVWLPHQWRV�HPRFLRQDLV��SHVVRDLV��SDUD�R�PXQGR�PtVWLFR�FHQWUDOL]DGR

QXPD�HVIHUD�SULYDGD��QXPD�HVSpFLH�GH�IXJD�GR�PXQGR�HP�JHUDO��DWp�PHVPR

DV� TXHVW}HV� HP� UHODomR� j� YHUGDGH� H� DR� VH[R� HUDP� WUDWDGDV� GH� IRUPD

GLIHUHQWH�� SULRUL]DYD�VH� R� DVSHFWR� SHGDJyJLFR� QD� WUDQVPLVVmR� GHVWHV

VDEHUHV�� HUDP� PHFDQLVPRV� GH� LQLFLDomR� GR� VXMHLWR� DR� FRQKHFLPHQWR� �FI�

6(11(7��������S������

&RQWXGR��SDUD�R�VXMHLWR�FRQWHPSRUkQHR��R� LQYHVWLPHQWR�HP�VL�PHVPR

SRUWD� XPD� EXVFD� VLJQLILFDWLYDPHQWH� GLIHUHQWH� GR� SRYR� URPDQR�� EXVFD� TXH

SDVVD�D�VHU�UHSUHVHQWDGD�SHOR�GHVHMR�GH�UHYHODU�VH���4XDQGR�VRXEH�TXH

KDYHULDP�FkPHUDV��IDOHL��YRX�ID]HU�SRVH��PDQGDU�EHLMLQKRV���-XOLDQD�SURFXUD

D� DXWHQWLFLGDGH� DWUDYpV� GH� VXD� IDOD�� XP� UHFRQKHFLPHQWR� SDUD� DV� SUySULDV

TXDOLGDGHV� SHVVRDLV�� (VWH� SDVVD� D� VHU� R� JUDQGH� YDORU� FRQWHPSRUkQHR�� R

HQYROYLPHQWR�FRP�KLVWyULDV�GH�VXD�SUySULD�YLGD�HP�GHWULPHQWR�GD�VRFLHGDGH

FRPR�XP�WRGR��'HVWDFD�VH�R�HVYD]LDPHQWR�GR�DWR�VRFLDO�H�XPD�DSRVWD�QXP

PRYLPHQWR�IXQGDPHQWDGR�QD�SURFXUD� LQFHVVDQWH�GH� OHJLWLPLGDGH�GR�HX� �FI�

6(11(7�� ������ S�� ����� 1D� SHUGD� GRV� LGHDLV�� SULRUL]D�VH� R� DXWR�

LQYHVWLPHQWR�� RV� LQWHUHVVHV� GH� FDGD� VXMHLWR� H� D� YDORUL]DomR� GR� LPHGLDWR�

GHVWD� IRUPD�� FDGD� VXMHLWR� SDVVD� D� RFXSDU� D� FHQD�� YLVDQGR� D� VHXV� SUySULRV

LQWHUHVVHV�HP�GHWULPHQWR�GRV�LQWHUHVVHV�GH�kPELWR�VRFLDO�

$�SDUWLU�GD�TXHGD�SRU�WHUUD�GDV�PHWDQDUUDWLYDV��GRV�IHLWRV�JUDQGHV�H

VyOLGRV��´DSHOD�VH�jV�SHTXHQDV�KLVWyULDV��DRV�SURWDJRQLVWDV�VHFXQGiULRV��DRV



LGHDLV�DOWHUQDWLYRVµ��DVVLP��D� LQWXLomR�RFXSD�R�OXJDU�GD�OyJLFD��R�VHQWLPHQWR

SUHHQFKH� R� HVSDoR� GD� UD]mR�� D� IUDJPHQWDOL]DomR� VXEVWLWXL� RV� VyOLGRV

IXQGDPHQWRV��D�VHQVXDOLGDGH�VXEVWLWXL�D�YLGD�pWLFD��R�SUDJPDWLVPR�RFXSD�R

OXJDU� GD� XWRSLD� �FI�� 0$*'$�� ������ S�� ������ $VSHFWRV� VLJQLILFDWLYDPHQWH

YLVtYHLV� DR� UHFRQKHFLPHQWR�� HVSHFLDOPHQWH� VH� FRQVLGHUDUPRV� TXH�� FRPR�1R

/LPLWH�� H[LVWHP� LQ~PHUDV� RXWUDV� DSRVWDV� QDV� TXDLV� DV� HPLVVRUDV� YrP

LQYHVWLQGR�LQFHVVDQWHPHQWH��SURGXo}HV�UHFKHDGDV�GH�FHQDV�TXDVH�IDPLOLDUHV

GH� FRQYLYrQFLD� JUXSDO� VmR� WUDQVIRUPDGDV�� DGTXLULQGR� FRQWRUQRV� GH� PHJD�

SURGXomR�WHOHYLVLYD�

9HULILFD�VH�FDGD�YH]�PDLV�D�H[SDQVmR�GRV�LQYHVWLPHQWRV�QR�HX�YROWDGD

DR�FXOWR�GR�UHFRQKHFLPHQWR�SHVVRDO��DR�GHVHMR�GH�DXWHQWLFLGDGH�GR�VL��FRPR

UHIHUH�QD�DEHUWXUD�GR�SURJUDPD��=HFD�&DPDUJR���2�GHVDILR�HVWi�ODQoDGR�−

GR]H�SHVVRDV�FRPXQV��XPD�GRQD�GH�FDVD��XPD�DGYRJDGD��XP�HVWXGDQWH��*HQWH

TXH� TXLV� WHVWDU� RV� SUySULRV� OLPLWHV�� QXPD� FRPSHWLomR� LPSUHYLVtYHO�� VXDV

DUPDV�� FRPSDQKHLULVPR�� IRUoD�� FRUDJHP�� FULDWLYLGDGH� H� LQWHOLJrQFLD�� e

DWUDYpV� GD� SDUWLFLSDomR� HP� UHDOLW\�VKRZV� FRPR� 1R� /LPLWH� TXH� DOJXPDV

SHVVRDV� WHQWDP� OHJLWLPDU� VXD� YLGLQKD� FRPXP�� LJXDOi�OD� HP� YDORU� D� GH� XP

DUWLVWD�RX�VLPSOHVPHQWH�FRQTXLVWDU�D�IDPD�DWUDYpV�GD�DXWR�H[SRVLomR��(VWD

DSRORJLD� j� GHPRQVWUDomR� S~EOLFD� GRV� VHQWLPHQWRV� H� HPRo}HV� PDLV� tQWLPRV

SRGH�VHU�HQWHQGLGD�FRPR�HIHLWR�GD�FXOWXUD�GR�QDUFLVLVPR� TXH�DEULJD�H�� DR

PHVPR�WHPSR��VHUYH�GH�DOLFHUFH�SDUD�DV�QRYDV�UHODo}HV�HQWUH�RV�VXMHLWRV�QD

FRQWHPSRUDQHLGDGH�

$�FXOWXUD�GR�QDUFLVLVPR�VLQJXODUL]D�VH�SHOD�LQWHQVLILFDomR�GD�FRQGLomR

GH� GHVSURWHomR� H� YRODWLOLGDGH�� SRU� DVVLP� GL]HU�� GR� HX� TXH�� IUHQWH� D� XP

SURFHVVR�GH�GHVLQWHJUDomR��PRELOL]D�PHFDQLVPRV�GH�FRQVHUYDomR�QR� LQWXLWR

GH�HVFDSDU�GD�LPSRWrQFLD�H�GD�DQJ~VWLD��6HQWLPHQWRV�YLYHQFLDGRV�QR�WHPSR



HP� TXH� RV� LGHDLV� SDUHFHP� LQDWLQJtYHLV� RX� LQYHURVVtPHLV��6H� D� VRFLHGDGH� Mi

QmR�IRUQHFH�RV�HQXQFLDGRV�LGHQWLILFDWyULRV�QRV�TXDLV�R�HX�SRVVD�VH�FRQVWLWXLU

HP� LQVWkQFLDV� SDUDGLJPiWLFDV� GH� LGHQWLILFDomR�� R� VXMHLWR� p� FRQGHQDGR� D

DWULEXLU�� LQWHUSUHWDU� H� LQYHVWLU� HP� VXD� SUySULD� UHDOLGDGH� PXQGDQD�

LQYHVWLQGR�H[FHVVLYDPHQWH�QR�SUySULR�HX��FI��3$,9$��������S������

�6RX�XPD�SHVVRD�IiFLO�GH�OLGDU�H�GLItFLO�GH�HQWHQGHU��PDV�TXDQGR�DV

SHVVRDV� VH� DSDL[RQDP� SRU� PLP� p� LPSRVVtYHO� PH� ODUJDU� ������� IRL� FRP� HVWD

IUDVH�TXH�D�SDUWLFLSDQWH�$QGUHD��DSUHVHQWRX�VH�QR�HSLVyGLR�GH�DEHUWXUD�GR

SURJUDPD��(OD��FRPR�RV�GHPDLV�LQWHJUDQWHV��VH�XWLOL]RX�GR�PRGR�FRQIHVVLRQDO�

FRPR� SRQWXD� )RXFDXOW� ������� S�� ����� ´$� FRQILVVmR� p� XP� ULWXDO� GH� GLVFXUVR

RQGH�R�VXMHLWR�TXH�IDOD��FRLQFLGH�FRP�R�VXMHLWR�GR�HQXQFLDGR��������D�LQVWkQFLD

TXH� UHTXHU� D� FRQILVVmR�� LPS}H�VH�� DYDOLD�� LQWHUYpP� SDUD� MXOJDU�� SXQLU�

SHUGRDU��FRQVRODU� �����µ��$�FRQILVVmR�SUHVVXS}H�D�FRORFDomR�GH�XPD�YHUGDGH

TXH�VHUi�UHFRQKHFLGD�D�SDUWLU�GRV�FDPLQKRV�SHUFRUULGRV�H�XOWUDSDVVDGRV�TXH

YDOLGDUDP�VXD�H[SUHVVmR� �FI��)28&$8/7�� ������ S�� ����� ([SRQGR� j� DWHQomR

S~EOLFD�IDWRV�VREUH�D�VXD�YLGD�SULYDGD��D�LQWHJUDQWH�$QGUHD��DVVLP�FRPR�RV

GHPDLV�SDUWLFLSDQWHV��IRL�FRPSRQGR�QD�PDLV�FRQVLVWHQWH�IRUPD�−�D�GD�DXWR�

H[SRVLomR�³�XP�TXDGUR�GH�DSRORJLD�DR�QDUFLVLVPR��1D�WHQWDWLYD�GH�DOFDQoDU

XPD� IRUPD� GH� LPRUWDOLGDGH� QD� PtGLD� WHOHYLVLYD�� RV� SDUWLFLSDQWHV� IRUDP

H[SRQGR��SHOD�FRQILVVmR�VHXV�VHQWLPHQWRV��VXDV�PD]HODV��KiELWRV��YDORUHV�H

VRIULPHQWRV���(X� Mi� YL� JHQWH�PRUUHQGR�� Mi� YL� QHJXLQKR�PRUUHU� QD�PLQKD

IUHQWH�� FDLU� H� PRUUHU�� DFKR� TXH� HVWRX� SUHSDUDGR�� $WUDYpV� GHVVD� IDOD�

9DQGHUVRQ� ID]� XPD� LQIHUrQFLD� VREUH� DV� SRVVtYHLV� GLILFXOGDGHV� TXH

HQIUHQWDULD�HP�1R�/LPLWH�

9DOH� UHVVDOWDU� TXH� YLYHPRV� XP� WHPSR� QR� TXDO� D� EXVFD� SHOD

LPRUWDOLGDGH�QmR�Vy�DSDUHFH�QR�FRQWH[WR�GD�PtGLD��PDV�DGTXLULX�R�HVWDWXWR

GH� ´3URMHWR� &RQWHPSRUkQHR´�� QXPD� HVSpFLH� GH� DSRJHX�� 6REUH� LVWR� EDVWD



OHPEUDU� RV� LQFHVVDQWHV� H� LQ~PHURV� LQYHVWLPHQWRV� FLHQWtILFRV� QD� iUHD� GH

SHVTXLVD�GD� FORQDJHP�ELRJHQpWLFD�� HVSHFLDOPHQWH� D� KXPDQD�� 3RUWDQWR�� HVWD

TXHVWmR�HVWi�SDUD�DOpP�GRV�PXURV�GDV�SURGXo}HV�WHOHYLVLYDV��&RQWXGR��FRPR

HVFUHYH� D� HVWH� UHVSHLWR� %DXGULOODUG� ������� S�� ����� H[LVWH� XPD� IRUPD� GH

FORQDJHP�TXH�DQWHFLSD�TXDOTXHU�RXWUD��WUDWD�VH�GD�FORQDJHP�FXOWXUDO��IRUPD

GH�DSDJDPHQWR�GH�WRGDV�DV�GLIHUHQoDV�LQDWDV�SRU�PHLR�GR�PRQRSHQVDPHQWR�

RX�VHMD��XPD�HVSpFLH�GH�SDGURQL]DomR�GR�SHQVDPHQWR��XP�XVR�H[FHVVLYR��XPD

IRUPD�GH� FRQGLFLRQDPHQWR� FXOWXUDO�� (VWH�PHFDQLVPR� p� H[HUFLGR� WDQWR� SHOD

PtGLD��TXDQWR�SHOR�VLVWHPD�HVFRODU��SHOD�LQIRUPDomR�GH�PDVVD�H�SRU�PHLR�GD

FXOWXUD�

e�QHVWH�VHQWLGR�TXH�DWXD�D�SROtWLFD�GR�H[LELFLRQLVPR�WHOHYLVLYR��RQGH

DV� WHQWDWLYDV� VmR� GH� PDQXWHQomR� GR� tFRQH� FHOHEULGDGH�� $RV� SHUVRQDJHQV

�SDUWLFLSDQWHV��FDEH�ODQoDU�PmR�GH�UHFXUVRV�RXWURV��QD�FDUrQFLD�GH�UHFXUVRV

LQWHULRUHV��YDOLGDQGR�VHX�VHQVR�GH�HX�DWUDYpV�GRV�ROKDUHV�GLULJLGRV�D�VL�SHORV

RXWURV��ID]HQGR�XVR��SDUD�WDQWR��GDV�FkPHUDV���EXVFDQGR�DGPLUDomR�DWUDYpV

GH�DWULEXWRV��1R�HQWDQWR�� HVWHV� QmR�PDLV� HVWDUmR� UHVSDOGDGRV� VRPHQWH� QD

EHOH]D�RX�QD�IRUPD�ItVLFD�

1D� DWXDOLGDGH�� D� DXWR�UHYHODomR� REMHWLYD� UHJLVWUD� DV� H[SHULrQFLDV

PDLV� tQWLPDV��FRPR�XOWUDSDVVDU�RV�SUySULRV� OLPLWHV� LQWHULRUHV���(X�YRX�QR

PHX� OLPLWH� Pi[LPR�� DFKR� TXH� YRX� VHJXLU� QHVWH� SURJUDPD� DWp� RQGH� SXGHU�

(VWD� p� D� IDOD� GH� &KLFR�� HOH� SURFXUD� FULDU� XPD� DWPRVIHUD� GH� FRQILDQoD�

YLVDQGR�HVWDEHOHFHU�XPD�VLQWRQLD�FRP�R�WHOHVSHFWDGRU��2XWURV�SDUWLFLSDQWHV

SURFXUDP� HQYROYHU� VXDV� H[SHULrQFLDV� FRP� HOHPHQWRV� GH� VHGXomR�� PHVPR

WHQGR�TXH�UHFRUUHU�D�DWULEXWRV�GHSUHFLDWLYRV�FRPR�R�IH]�-XOLDQD���(X�QmR

VRX� YDLGRVD�� VRX� PXLWR� SUHJXLoRVD�� D� SUHJXLoD� QmR� PH� GHL[D� VHU� YDLGRVD�

3URFXUD�� GHVWD� IRUPD�� DQFRUDU� µVHX� VHQVR� WLWXEHDQWH� GR� HXµ� �FI�� /$6&+�



������ S� ����� -XOLDQD� DVVXPH� XPD� SRVWXUD� GHSUHFLDWLYD�� R� TXH� QRV� OHYD� D

FRQVWDWDU�TXH�D�HPHUJrQFLD�QRV�PHLRV�GH�FRPXQLFDomR��HVSHFLDOPHQWH�QD�79�

GR�FXOWR�j�FHOHEULGDGH�IL]HUDP�FRP�TXH�FDGD�YH]�PDLV�D�SRSXODomR�HP�JHUDO

QmR�FRQVLJD�LGHQWLILFDU�VH�FRP�D�YLGD�FRWLGLDQD��FRPXP��6REUH�LVWR�HVFUHYH

/DVFK��������S������

$�PtGLD�Gi�VXEVWkQFLD�H��SRU�FRQVHJXLQWH��LQWHQVLILFD�RV
VRQKRV�QDUFLVLVWDV�GH�IDPD�H�JOyULD��HQFRUDMD�R�KRPHP�FRPXP
D�LGHQWLILFDU�VH�FRP�DV�HVWUHODV�H�D�RGLDU�R�´UHEDQKRµ�H�WRUQD
FDGD�YH]�PDLV�GLItFLO�[D�DFHLWDomR�GD]�EDQDOLGDGH�GD�H[LVWrQFLD
FRWLGLDQD�

� e�PXLWR� OHJDO�� H� HX� HVWRX�PH� GDQGR�PXLWR� EHP� FRP� LVVR�� D� IDPD

HVWi� VHQGR� PDUDYLOKRVD� ������� +LOFD� PHVFOD� HP� VXD� IDOD� R� GHVHMR� GH

UHFRQKHFLPHQWR�SHVVRDO�FRP�R�GHVWDTXH�VRFLDO��IUXWRV�GH�VXD�H[SRVLomR�QD

79�� (VWD� p� D� OyJLFD� QDUFLVLVWD� SDXWDGD� QR� SHUVRQDOL]DU�VH�� QR� GHVHMR� GH

DJUDGDU��OyJLFD�TXH�VH�XWLOL]D��DOpP�GRV�UHFXUVRV�Mi�PHQFLRQDGRV��GH�RXWURV�

WDLV�FRPR�D�HVWpWLFD��R�DIHWR��H�D�HURWL]DomR�

�6RX�IHPLQLQD��VRX�FKDWD��VRX�3DWULFLQKD��6RX�R�TXH�TXLVHU��FDUD��PH

SUHRFXSR�FRP�PHX�FRUSR��FRP�DSDUrQFLD��������QD�VXD�IDOD��$QGUHD�LQFRUSRUD�D

LPDJHP�QDUFtVLFD�FRQWHPSRUkQHD�TXH��FRQIRUPH�6DQWRV��������S�������VHJXH

SDUkPHWURV� GH� XP� FRUSR� HURWL]DGR�� PHWDIRUL]DGR�� LPSHUDWLYR� HVWpWLFR� GH

EHOH]D�DVVRFLDGR�j�VHGXomR�

(QWUHWDQWR��HP�RXWURV�WHPSRV�KDYLD�WRGR�XP�SRGHU�GLVFLSOLQDU�VREUH�R

FRUSR�QXP�H[HUFtFLR�GH�FRQWUROH�H�FDSWXUD�GH�FHUWD�IRUPD�KRPRJrQHR��(VWH

SRGHU�IRL�VH�FRPSRQGR�SRU�PHFDQLVPRV�DSRLDGRV�QXP�VDEHU��HVSHFLDOPHQWH

QR� VDEHU� UHWLUDGR� GDV� &LrQFLDV� +XPDQDV�� XWLOL]DQGR�VH� GH� SUiWLFDV� TXH

REMHWLYDUDP�R�GLVFLSOLQDPHQWR�GRV�VXMHLWRV�� VHXV�FRUSRV�FRQGX]LQGR�RV�SRU



PHLR�GH�XP�GLVFXUVR�QRUPDOL]DGRU��1D�DWXDOLGDGH��DV�RSo}HV�SDUD�R�DOFDQFH

GR�FRUSR�VDUDGR��VLOLFRQDGR�H�EHOR�HVWmR�GLULJLGDV�D�XPD�DXWRJHVWmR�

1HVVD�QRYD�IRUPD�YROWDGD�D�XPD�DXWR�LQLFLDWLYD��HP�TXH�VmR�PXLWDV�DV

SRVVLELOLGDGHV� GH� VH� FRQGX]LU�� D� LGHQWLILFDomR� p� SURSLFLDGD� DWUDYpV� GH

LPDJHQV� LGHDLV�� PRGHORV� RIHUHFLGRV� SHOD� PtGLD�� SRUpP� HVWHV� GLVFXUVRV

HQWHQGLGRV�� FRQIRUPH�)RXFDXOW� ������� S������� FRPR�R� FRQMXQWR�GH�SUiWLFDV

TXH� FRQVWLWXHP� H� VmR� FRQVWLWXLGRUDV�� TXH� FRORFDP� HP� ´MRJR� RV� VLJQRV� ������

LQVFUHYHQGR�VH� QD� RUGHP� GRV� VLJQLILFDQWHVµ�� D� LQFRUSRUDomR� GRV� PHVPRV

VHUi� IHLWD� SRU� PHLRV� LQGLYLGXDLV�� LVWR� p�� FDGD� VXMHLWR� DGDSWDUi� GH� IRUPD

SHVVRDO�H�SRU�FDPLQKRV�KHWHURJrQHRV�HVWD�QRYD�IRUPD�GH�OLGDU�FRP�R�FRUSR

H�FRP�D�QRUPD�GH�FRPR�FRQGX]LU�VHX�FRUSR�SDUD�DWLQJLU�R�SDGUmR�LGHDO��FI�

6$1726��������S������

$V� TXDOLGDGHV� GDV� TXDLV� R� VXMHLWR� FRQWHPSRUkQHR� VH� YDOH� QD

VXVWHQWDomR�GH�VXD�SHUVRQDOLGDGH��QDUFLVLVWD��VmR�TXDOLGDGHV��QD�VXD�PDLRULD�

TXH� VH� GHVJDVWDP� FRP� R� WHPSR�� WRUQDQGR� FRP� LVWR� D� SHUVSHFWLYD� GH

HQYHOKHFLPHQWR� LQVXSRUWiYHO� H� OHYDQGR� D� XPD� WHQWDWLYD� GH� PDQXWHQomR� GD

HWHUQD�MXYHQWXGH��EHP�FRPR�FDXVDQGR�HIHLWRV�GH�H[FOXVmR�GRV�GLIHUHQWHV�

RX�VHMD��GDTXHOHV�TXH�QmR�FRPSRUWDP�HP�VL�HVWDV�TXDOLGDGHV��FRPR�GHVWDFD�D

VHJXLQWH� IDOD� GR� LQWHJUDQWH�0DUFXV�� �1mR� WR� DFRVWXPDGR� D� SHUGHU�� YLP

DTXL� SDUD� JDQKDU� H� GRX� WRGR� R� JiV� QDV� SURYDV�� $� IDOD� DLQGD� UHIOHWH� R

PRPHQWR� DWXDO� QR� TXDO� R� VXFHVVR� DSDUHFH� QmR� PDLV� FRPR� IRUPD� GH

FRQWULEXLomR�QXP�FRQWH[WR�PDLV�VRFLDO��FRPR��SRU�H[HPSOR��SDUD�DFUHVFHQWDU

SURJUHVVR��PDV� SDVVRX� D� VHU� XP� ILP� HP� VL�� R� TXH� FRQWULEXL� jV� DSURYDo}HV

S~EOLFDV�GDV�Do}HV�SHVVRDLV�



(VWHV� VmR� RV� UHIOH[RV� GH� XPD� VRFLHGDGH� QD� TXDO� DV� UHIHUrQFLDV

VLPEyOLFDV��RV�YDORUHV�YROWDGRV�j�WUDGLomR�H�DR�FRQWH[WR�VRFLDO�Mi�QmR�VmR�RV

RUJDQL]DGRUHV�� 2� GLVFXUVR� GR� SDUWLFLSDQWH� 0DUFXV� HVWi� SHUPHDGR� SHOR

HVStULWR� GD� FRPSHWLomR� GH� 1R� /LPLWH�� RQGH� D� GHVLJXDOGDGH� p� R� PRWH� GD

GLVSXWD�� SRLV� R� PHOKRU� GHYHULD� PRVWUDU� VXD� VXSUHPDFLD� SRU� PHLR� GH� VXDV

FDSDFLGDGHV�� $� DSUHQGL]DJHP� GRV� YDORUHV� Mi� QmR� p� R� TXH� FRQYpP� QHVWD

FRPSHWLomR�� FRQVLGHUDQGR� TXH� D� IDOD� GR� SDUWLFLSDQWH� IRL� GLUHWDPHQWH

GLULJLGD� j� ,OPD�� LQWHJUDQWH� GH� ��� DQRV� TXH�� QmR� FRQVHJXLQGR� FXPSULU� VHX

SDSHO�GH�VDOWDU�GH�XPD�SODWDIRUPD�PDUtWLPD�HP�WHPSR�KiELO��FDXVRX�R�DWUDVR

GH�WRGD�HTXLSH�H� D�GHVFODVVLILFDomR�QHVWD�SURYD��8PD�TXHVWmR� WDOYH]�GHYD

VHU�SRVWD�QR�TXH�FRQFHUQH�j�VHOHomR�GRV� LQWHJUDQWHV�TXH�FRPSXVHUDP�HVWD

HGLomR�GH�1R�/LPLWH��H�GL]�UHVSHLWR�j�IDL[D�HWiULD�TXH��QD�PDLRU�SDUWH�GRV

VHOHFLRQDGRV��FRQFHQWURX�VH�DEDL[R�GRV�WULQWD�DQRV�

&HUWDPHQWH�HVWD�VHOHomR�JXDUGRX�LQWHUHVVHV�QDGD�YHODGRV��RX�PHOKRU

GLWR�� EDVWDQWH� H[SOtFLWRV� YLVDQGR� REWHU� XPD�PDLRU� DXGLrQFLD�� FRQVLGHUDQGR

TXH�QD�VRFLHGDGH�DWXDO��RV�ROKDUHV�FRQFHQWUDP�VH�SULQFLSDOPHQWH�QD�ILJXUD

GR� FRUSR� MRYHP�� PRGHOR� LQGLVSHQViYHO� TXDQGR� VH� OLGD� FRP� D� XUJrQFLD� GH

DOFDQoDU�XPD�PHWD� LGHDOL]DGD�H�SDXWDGD�QD�VXSUHVVmR�GR�WHPSR�H�QD�EXVFD

GH� XPD� LPDJHP� LQVWDQWkQHD� �FI�� 6$1726�� ������ S�� ����� (VWD� IRUPD� GH

VHOHomR� QmR� IRL� GLYXOJDGD� HP� VHXV� FULWpULRV�� YLVRX� YDORUL]DU� R� VXMHLWR� TXH

DOFDQoD� D� YLWyULD� SHORV� VHXV� SUySULRV� HVIRUoRV�� j� ILJXUD� GR� VHOI�PDGH�PDQ

DWUDYpV�GHVWD�PLVWXUD�GH�VKRZ�FRP�HVSHWiFXOR�GHVSRUWLYR�

2EMHWLYDQGR� R� DSHUIHLoRDPHQWR� GR� SHUVRQDJHP� LQFRUSRUDGR� SDUD� VL�

�0DLV�EDUEDGR��PDLV�GHVSHQWHDGR��PDLV�PDJUR�²�QR�IDODU�GH�0DUFXV�²� ´R

QRYR�1DUFLVR�ROKD�SDUD� VHX�SUySULR� UHIOH[R�� QmR� WDQWR� SRU� DGPLUDomR��PDV

SRU�XPD� LQFHVVDQWH�SURFXUD�GH� LPSHUIHLo}HV��VLQDLV�GH�IDGLJD��GHFDGrQFLDµ



�48,1(7�� ������ S�� ����� H�� D� SDUWLU� GHVWD� UHDOLGDGH�� FRQVWUXtGD� SHOD

SXEOLFLGDGH� H� SHOD� H[SRVLomR� GH� VXD� LPDJHP� QR� SURJUDPD�� 0DUFXV� YDL� VH

LGHQWLILFDQGR�H�PROGDQGR� VXD� VXEMHWLYLGDGH� FRPR�XP�DUWLVWD� YDL� FRPSRQGR

VXD�REUD��R�SDUWLFLSDQWH�YDL�FRPSRQGR�VXD�YLGD��SURMHWDQGR�VXD�DSDUrQFLD�H

IRUPD� GH� VHU� D� SDUWLU� GR� HVSHOKR� QR� TXDO� HVWi� LQVFULWD� D� 79�� &RQWXGR�

UHDOLW\�VKRZV�� FRPR� 1R� /LPLWH�� SURFXUDP� H[SORUDU� GHWDOKHV� LVRODGRV� GD

DSDUrQFLD�GRV�SDUWLFLSDQWHV�VHP�TXH�HVWHV�WHQKDP�PXLWD�FRQVFLrQFLD�GH�TXH

LVWR� HVWi� VHQGR� HQIRFDGR�� GHVWD� IRUPD�� FRQVWLWXHP� SHFXOLDULGDGHV� HQWUH

RXWUDV�SURGXo}HV�H[WUDLQGR�DXGLrQFLD�GD�IDOWD�GH�KiELWRV�GH�KLJLHQH�RX�GH

FDUDFWHUtVWLFDV�ItVLFDV��1R�FDVR�GH�1R�/LPLWH��D�JRUGXUD�GH�(ODLQH��D�IDOWD

GH� SUHSDUR� ItVLFR� GH� +LOFD�� RV� H[WUDYDJDQWHV� KiELWRV� DOLPHQWDUHV� GH

-HIHUVRQ�� DV� PDQLDV� GH� OLPSH]D� H� R� FRTXHWLVPR� GH� $QGUHD� H�� SRU� ILP�� D

YDORUL]DomR� GD� DSDUrQFLD� ItVLFD� SRU� SDUWH� GH� 0DUFXV� IRUDP� HQIRFDGRV

H[DXVWLYDPHQWH�

&RPSRQGR� DV� LQ~PHUDV� IRUPDV� GH� FRPSRUWDPHQWR� QDUFLVLVWD�� R

SURJUDPD� HQFRUDMRX� D� PDQLIHVWDomR� GH� IRUPDV� TXH�� FRP� FHUWH]D�� HVWmR

SUHVHQWHV� QR� FRQWH[WR� VRFLDO�� PDV� JDQKDP� VHX� PRPHQWR� DSRWHyWLFR� QRV

HSLVyGLRV�GH�1R�/LPLWH�� FRPR�QR�GHSRLPHQWR�GH�$QGUHD�� MXVWLILFDQGR�SDUD

(ODLQH� VXD� FRQWUDULHGDGH� HP� UHODomR� j� GLVWULEXLomR� GH� XP� SOXV� GH� FRPLGD

VXJHULGR� SHORV� GHPDLV� PHPEURV� GD� HTXLSH� DR� SDUWLFLSDQWH� 9DQGHUVRQ�� SRU

HVWH� TXHL[DU�VH� FRQVWDQWHPHQWH� GH� VH� HQFRQWUDU� IDPLQWR�� �4XHP� WHP

SHQD�p�JDOLQKD��1mR�PH�OHYD�D�PDO��PDV�HX�QmR�FRQFRUGR��2�TXH�p�SDUD�XP��p

SDUD�WRGR�PXQGR��2�TXH�p�SDUD�PLP�p�LJXDO�SDUD�YRFr�H�SDUD�HOH�WDPEpP��7HX

HVW{PDJR� p� GR� WDPDQKR� GR� PHX�� FDUD�� (QWHQGHX"� (VWH� SURQXQFLDPHQWR

JXDUGD� DV� GLPHQV}HV� TXH� D� ULYDOLGDGH� H[DJHUDGD� JHUD� QHVWH� WLSR� GH

FRPSHWLomR�� OHYDQGR�j�DJUHVVmR�VHP� OLPLWHV�� LGHQWLILFDQGR�RV�SDUWLFLSDQWHV

SHUGHGRUHV�FRP�D�ILJXUD�GR�IDVFLVWD��GDTXHOH�TXH�VH�LGHQWLILFD�FRP�R�GHVHMR



GH� DQLTXLODPHQWR� GRV� GHPDLV� DGYHUViULRV� TXH� REVWDFXOL]HP� VHX� SHUFXUVR�

9HULILFD�VH�� WDQWR� QHVWDV� QRYDV� IRUPDV� GH� UHODo}HV� QDUFtVLFDV� GD

FRQWHPSRUDQHLGDGH� HQWUH� RV� VXMHLWRV� GH� GLIHUHQWH� VH[R� TXDQWR� HQWUH

VXMHLWRV�GR�PHVPR�VH[R��XPD�PDLRU�DSUR[LPDomR��GLVWR�GHFRUUH�DV�UHODo}HV

HQWUH�RV�VH[RV��HVSHFLDOPHQWH�D�H[DFHUEDomR�GR�FRQIOLWR�QR�TXDO�JHUDo}HV

DQWHULRUHV� IRUDP� PRYLPHQWDGDV�� VRIUHUDP� XP� UHODWLYR� DSDJDPHQWR�

HVSHFLDOPHQWH� QR� TXH� WDQJH� jV� RSRVLo}HV� FRGLILFDGDV� HQWUH� KRPHQV� H

PXOKHUHV��FI��/,329(76.<��������S������

�1D� UHDOLGDGH�QmR�p� QRUPDO� XP�KRPHP�Wi� SDVVDQGR� yOHR� QR� RXWUR�

QmR�p"�0DV��QR�GHVHUWR��ID]HU�R�TXr"�1D�YHUGDGH�WX�WHQV�PmR�OHYH��FROHJD�

$PHQGRLP�WUD]��FRP�VXD�IDOD�UHIHULQGR�VH�DR� LQWHJUDQWH�0DUFXV��HQTXDQWR

HVWH�OKH�SDVVDYD�EURQ]HDGRU��R�TXDQWR�KRPHQV�HVWmR�PXLWR�PDLV�YROWDGRV�DR

KHGRQLVPR�� DR�SUySULR�EHP�HVWDU�� j� FXOWXUD�GR�FRUSR�H�� QHVWD�yWLFD��PXLWR

PDLV�HQYROYLGRV�QXP�FRQVXPLVPR�GLULJLGR�SDUD�VL�PHVPRV��GR�TXH�SDUD�XPD

SRVLomR� GH� FRQTXLVWD�� SDXWDGD� QR� FRPSRUWDPHQWR� GRQMXDQHVFR� GH� RXWURUD�

1DV� VXDV� DWLWXGHV�� RV� KRPHQV�� H� QHVWH� FRQWH[WR� RV� LQWHJUDQWHV� GH� 1R

/LPLWH�� YLYHP� XP� PRPHQWR� QR� TXDO� DV� GLIHUHQFLDo}HV� H� RV� LGHDLV

RUJDQL]DGRUHV�GD�SRVLomR�PDVFXOLQD�HVWmR�PXLWR�PDLV�UHYHUVtYHLV��&RQIRUPH

HVFUHYH�6DQWRV� ������� S�� ����� VmR� ´LPSOLFDo}HV�GLUHWDPHQWH� OLJDGDV� D� XPD

VRFLHGDGH�TXH�QRV�GHILQH�QmR�D�SDUWLU�GH�QRVVRV�DWRV��PDV�D�SDUWLU�GH�QRVVD

DSDUrQFLDµ�

6HMD�FRPR�IRU��D�pWLFD�QDUFLVLVWD�GD�IHOLFLGDGH�H�GD�HVSHWDFXODUL]DomR

GH�1R� /LPLWH�� DOpP� GH� QmR� OHYDU� HP� FRQVLGHUDomR� TXDOTXHU� TXHVWmR� pWLFD�

WDPEpP�QmR�FRQVLGHUD�R�LPSHUDWLYR�SHOR�TXDO�WRGRV�HVWDPRV�UHVLJQDGRV�DRV

HIHLWRV�GR�WHPSR��LQFOXVLYH�´R�VXFHVVR�TXH�p�IHLWR�SDUD�HQYHOKHFHU�QD�PDQKm

VHJXLQWHµ��&267$��������S�������



6HQGR� DVVLP�� R� VXFHVVR� WHQGH� D� SHUGHU� VHX� IDVFtQLR�� R�2XWUR�� FRPR

SyOR�GH�UHIHUrQFLD�DQ{QLPR��UDSLGDPHQWH�GHL[DUi�GH�GHVSHUWDU�R� LQWHUHVVH

QR�VHX�SUHVWtJLR�H�JOyULD��6HUi�DEDQGRQDGR�HQTXDQWR�LPDJHP�LGHQWLILFDWyULD�

GDQGR�OXJDU�D�QRYRV�tFRQHV��D�QRYRV�LQYHVWLPHQWRV�PLGLiWLFRV�QR�UHDOLW\�VKRZ

GD�EDQDOL]DomR�GR� VHU�KXPDQR��R� ´HVSHWiFXOR�QmR�SRGH�SDUDU�µ��$�SURGXomR

LJQRUD� DV� FRQVHT�rQFLDV� VXEMHWLYDV� TXH� HVWD� LQWHQVD� H[SRVLomR� SRVVD� YLU� D

FDXVDU� QRV� FRPSRQHQWHV� DSyV� VXD� SDUWLFLSDomR� HP�1R�/LPLWH��RV� HIHLWRV� D

SRVWHULRUL� H� VXDV� JUDYHV� LPSOLFDo}HV�� WDOYH]� SRUTXH�� SDUD� D� LQG~VWULD

WHOHYLVLYD� GR� HQWUHWHQLPHQWR�� Vy� LQWHUHVVD� R� FDSLWDO�FRUSR�� REMHWR� SDUD� R

FRQVXPR�LPHGLDWR��DLQGD�TXH�R�REMHWR�GR�TXDO�VH�WUDWH�VHMDP�RV�VXMHLWRV�H

VXDV�LGHQWLGDGHV�



&/$1'(67,12�'(�6,�0(602

(QWUH� RV� RXWURV� H� YRFr�� HX�PH� VLQWR� XP
HVWUDQJHLUR��SDVVDJHLUR�GH�DOJXP�WUHP��TXH�QmR
SDVVD� SRU� DTXL�� TXH� QmR� SDVVD� GH� LOXVmR���
�*(66,1*(5�������

8WLOL]R�PH� GHVWH� IUDJPHQWR� GD� P~VLFD� GR� JUXSR� GH� URFN� JD~FKR�

(QJHQKHLURV�GR�+DZDLL�� QR� LQWXLWR�GH�HVERoDU�XPD�FRPSDUDomR�GD� VLWXDomR

YLYLGD�SHORV�LQWHJUDQWHV�GR�SURJUDPD�1R�/LPLWH�H�D�FRQGLomR�GH�HVWUDQJHLUR�

$ERUGDUHL�DTXL�XP�SDUDOHOR�HQWUH�D�SRVLomR�TXH�R�HVWUDQJHLUR��HVSHFLDOPHQWH

R� FODQGHVWLQR�� LQFRUSRUD� �UHSUHVHQWDGD� SHOD� IDVFLQDomR� H� SHOR

HVWUDQKDPHQWR��FRP�DV�SRVLo}HV�GRV� LQWHJUDQWHV�GR�UHDOLW\�VKRZ�� VLWXDQGR

QD� SRVLomR� GH� FODQGHVWLQR� RV� SDUWLFLSDQWHV� GH�1R� /LPLWH�� VXMHLWRV� TXH�� DR

WpUPLQR�GD� SURGXomR�� WUDQVIRUPDUDP�VH�HP�2XWUR�5DGLFDO�� QmR� Vy� SDUD� RV

WHOHVSHFWDGRUHV�� PDV� HVSHFLDOPHQWH� SDUD� VL� PHVPRV�� e� LPSRUWDQWH

FRPSUHHQGHU�TXH�R�FRQFHLWR�GH�2XWUR�5DGLFDO�p�UHSUHVHQWDGR�SHOD�ILJXUD�GR

HVWUDQJHLUR��GR�FODQGHVWLQR��GR�TXH�QmR�SHUWHQFH�DR�OXJDU��p�R�DOKHLR��DTXHOH

TXH�QmR�p�FRQVLGHUDGR�FRPR�XP�2XWUR�3Uy[LPR�QmR�ODQoDGR�j�PHVPLGDGH��p�R

OXJDU�GH�DOWHULGDGH�TXH�PDUFD�D�GLIHUHQoD�VLQJXODU�GRV�VXMHLWRV�

1D�HQWUHYLVWD�DR�SURJUDPD�*ORER�5HSyUWHU�VREUH�SHVVRDV�TXH�WLYHUDP

VHXV� ´��� PLQXWRV� GH� IDPDµ�� GR� GLD� ��� GH� DEULO� GH� ������ (ODLQH�� H[�

SDUWLFLSDQWH� GH� 1R� /LPLWH�� JDQKDGRUD� GR� SUrPLR� SULQFLSDO�� GHVDEDIRX�

IDODQGR�D�UHVSHLWR�GDV�PXGDQoDV�RFRUULGDV�QD�VXD�YLGD�DSyV�HVWH�HSLVyGLR�



+i� XPD� HVSpFLH� GH� PHWDPRUIRVHDPHQWR� SHOR� TXDO� RV� SDUWLFLSDQWHV�

GHQWUH� HVWHV� D� SUySULD�(ODLQH�� SDVVDUDP�� D� SDUWLU� GD� H[SRVLomR� LQFHVVDQWH

GXUDQWH� DSUR[LPDGDPHQWH� ��� GLDV�� GLUHWR� GD� WHOD� GD� 79� SDUD� PLOK}HV� GH

WHOHVSHFWDGRUHV��LVWR�QmR�FRQVLGHUDQGR�RV�FDQDLV�GH�79�D�FDER��2�IDWRU��SRU

DVVLP� GL]HU�� PDLV� VXUSUHHQGHQWH� IRL� R� TXDQWR� D� IDPD� H� D� SRSXODULGDGH

LQIOXtUDP� H� PRGLILFDUDP� DV� YLGDV� GHVWDV� SHVVRDV�� /DoRV� VLPEyOLFRV

RUJDQL]DGRUHV� GH� VXDV� YLGDV� IRUDP� URPSLGRV� H� Mi� QmR� OKHV� p� SRVVtYHO

UHWRUQDU�DR�PHVPR�JUXSR�VRFLDO��6HJXHP�QXP�HVWDGR�IURQWHLULoR��OHJDGR�GD

WUDQVLomR� PHWHyULFD� GR� OXJDU� GH� DQRQLPDWR� SDUD� R� OXJDU� GH� FHOHEULGDGH�

1HVWH�PRYLPHQWR��KRXYH�XP�HVYD]LDPHQWR�GDV�UHIHUrQFLDV�H�GR�FRQWUROH�GDV

SUySULDV�YLGDV��HIHLWR�TXH�EHP�SRGH�VHU�GHILQLGR�SHOD�ILJXUD�UHSUHVHQWDGD

SHOR� HVWUDQJHLUR�FODQGHVWLQR�� GD� TXDO� VH� JXDUGD� GLVWkQFLD�� p� D� LPDJHP� GR

GHVFRQKHFLGR��SRVLomR�GH�DOWHULGDGH��LQFOXVLYH�HP�UHODomR�DR�SUySULR�FtUFXOR

VRFLDO��2�HVWUDQJHLUR�p�VHPSUH�DTXHOH�TXH��GH�FHUWD�IRUPD��QRV�FRQVWHUQD�

PDV�WDPEpP�QRV�DPHDoD��SRLV�FRQIURQWD�QRV�FRP�D�SRVVLELOLGDGH�RX�QmR�GH

VHU�XP�RXWUR��FI��.5,67(9$��S������

$�ILQDOLVWD�GH�1R�/LPLWH��(ODLQH��D�JRUGLQKD�ULVRQKD�GH����DQRV� �TXH

LQFOXVLYH� GHPRQVWURX�GLILFXOGDGHV� DR� ORQJR� GD� SURGXomR� SDUD� HQIUHQWDU� DV

SURYDV� SURSRVWDV�� PDV� VXUSUHHQGHX� SULQFLSDOPHQWH� RV� WHOHVSHFWDGRUHV� QR

ILQDO�GR�SURJUDPD�SRU�VXD�SHUIRUPDQFH��SRLV��QR�~OWLPR�HSLVyGLR��GHUURWRX�D

DSDUHQWH�SRVVtYHO�YHQFHGRUD��D�SURGXWRUD�JUiILFD�3LSD���HVFODUHFHX�R�PRWLYR

TXH� D� PRYHX� D� SDUWLFLSDU� GH� XP� SURJUDPD�UHDOLGDGH�� R� GHVHMR� GH� TXHUHU

PXGDU�GH�YLGD�H��QmR�SRVVXLQGR�FRQGLo}HV�TXH� OKH�SURSRUFLRQDVVHP�LU�D�XP

6SD�RX�ID]HU�XPD�EHOD�YLDJHP��RSWRX�SRU�VH�LQVFUHYHU�

$SyV�D�VDtGD�GR�SURJUDPD��GHVFUHYHX�R�TXDQWR�YLYHQFLRX�XP�HVWDGR�GH

´VXUWRµ�� UHVXOWDGR� GD� IDPD� UHSHQWLQD� H� GR� HIHLWR� GD� SUySULD� SUHPLDomR�



$EDQGRQRX� D�SURILVVmR�GH�FDEHOHLUHLUD��PXGRX�GH�HQGHUHoR�� VDLQGR�GH� VXD

UHVLGrQFLD� QD� SHULIHULD� GH� 6mR� 3DXOR� SDUD� XP� FRQGRPtQLR� QXP� EDLUUR� GH

FODVVH�PpGLD�DOWD��5HWLURX�DV�ILOKDV�GD�HVFROD�S~EOLFD��PDWULFXODQGR�DV�QXPD

HVFROD� SDUWLFXODU�� YLDMRX� SRU� GLYHUVRV� OXJDUHV� FRP� R� HVSRVR� H� FRQVXPLX

FRPSXOVLYDPHQWH�ERD�SDUWH�GR�GLQKHLUR�JDQKR�HP�URXSDV�H�IXWLOLGDGHV��(OD

LQFRUSRURX� XPD� SRVLomR� Q{PDGH�� TXHEUDQGR� TXDOTXHU� IRUPD� GH

UHSUHVHQWDomR� GH� VL� PHVPD�� 6NOLDU� ������� S�� ���� HVFUHYH� TXH� R� ´Q{PDGH

[HVFDSD]�GR�SDVVDGR��SUHVHQWH�H�IXWXURµ��7DOYH]�SRU�HVWDU�LQFRUSRUDQGR�HVWD

SRVLomR� KtEULGD�� (ODLQH� WHQKD� VHQWLGR�VH� WmR� HVWUDQKD� SDUD� VL� PHVPD�� $

SDUWLFLSDQWH�VHJXLX�QR�VHX�GHVDEDIR��FRPHQWDQGR�TXH�PXLWDV�SHVVRDV�FRP�DV

TXDLV� QmR� WLQKD� D� PHQRU� LQWLPLGDGH�� YLHUDP� OKH� SHGLU� DX[tOLR� ILQDQFHLUR�

LQFOXVLYH�QD�HVFROD�RQGH�VXDV�ILOKDV�HVWXGDP��RV�FROHJXLQKDV�VHJXHP�FRP�D

LGpLD� GLVWRUFLGD� GRV� IDWRV�� FRQVLGHUDQGR�D� PLOLRQiULD�� $� H[�SDUWLFLSDQWH

DFUHVFHQWRX� TXH�� FRP� WRGRV� RV� HIHLWRV� GD� VXD� SDUWLFLSDomR� HP�1R� /LPLWH�

VHQWLX�VH� IRUD� GH� SUXPR� SDUD� D� YLGD� TXH� WLQKD� DQWHV� GH� SDUWLFLSDU�

DILUPDQGR�� � 3DUWLFLSDU� GH� XP� SURJUDPD� FRPR� HVWH� PH[H� PXLWR� FRP� D

FDEHoD�GD�JHQWH��SHUGH�VH�D�LGHQWLGDGH��(ODLQH�WUDQVLWD�QXP�HVSDoR�GR�HVWDU

VHQGR�� FRPR� QRV� PRVWUD� 6NOLDU� ������� S�� ����� ´2� HVWDU� VHQGR� p� XP

DFRQWHFLPHQWR�LPSUHYLVWR�TXH�QRV�REULJD�D�SHQVDU�PDLV�HP�´QRVVRµ�VHU��HP

QRVVD�LGHQWLGDGH��TXH�QR�VHU�GR�RXWUR��HP�VXD�LGHQWLGDGHµ��3DUD�(ODLQH��QmR

IRL�SRVVtYHO�UHWRUQDU�j�YDFXLGDGH�H�LQVLJQLILFkQFLD�GH�VXD�YLGD�GLiULD�

6REUH�HVWD�GHVRODomR�TXH�DVVROD�DV�SHVVRDV�TXH�YLUDUDP�FHOHEULGDGH

GD� PtGLD� GR� GLD� SDUD� D� QRLWH�� UHFRUUR� DR� TXH� HVFUHYHX� /DVFK� �������

DILUPDQGR� TXH� R� PDLV� LQVXSRUWiYHO� QmR� p� R� IUDFDVVR� H� D� SHUGD�� PDV�

SULQFLSDOPHQWH�� TXH� D� HVWH� VXMHLWR�� UHFREHUWR� SRU� XP� VXSHU� LQYHVWLPHQWR

QDUFtVLFR�� OKH� p� LQVXSRUWiYHO� YLYHU� VHP� R� SUySULR� ´HXµ�� VHQVDomR� TXH



H[SHULPHQWD� DR� WHU� GHVWUXtGR� VHX� VHQVR� GH� LGHQWLGDGH�� SURFHVVR� TXH

IDWDOPHQWH�RFDVLRQD�XP�HVWDGR�GH�GHSUHVVmR�

$VVLP��VLWXDP�VH�RV�SDUWLFLSDQWHV�QXPD�HVSpFLH�GH�H[tOLR��e�SRU�HVWD

UD]mR�TXH�IDoR�UHIHUrQFLD�j�FODQGHVWLQLGDGH��Mi�TXH�D�PHVPD�FRPSRUWD�XPD

SRVLomR� GH� HVFROKD� FRP� LQWHQFLRQDOLGDGH�� QD� TXDO� QHP� WRGR� R� HVWUDQJHLUR

HVWi�LQVFULWR��FRQWXGR��WRGR�R�FODQGHVWLQR�p�XP�HVWUDQJHLUR�

2V�H[�SDUWLFLSDQWHV�SDVVDP�D�WHU�VXDV�LGHQWLGDGHV�DIHWDGDV��9LYHP�D

H[SHULrQFLD�GH�XP�PRPHQWR�GH�WUkQVLWR�FRPR�R�YLYH�R�HVWUDQJHLUR��(VSDoR�H

WHPSR� VH� FUX]DP� H� SURGX]HP� GLIHUHQoD�� GHVWD� IRUPD�� SDVVDP� D� YLYHU� QD

IURQWHLUD� QXP� HVWDGR� RUD� GH� H[FOXVmR�� RUD� GH� LQFOXVmR�� VHQWLQGR� R� YD]LR�

FRPR� HVFUHYH� /DVFK� ������� S� ����� ´D� H[SHULrQFLD� GR� YD]LR� LQWHULRU�� R

DWHUURUL]DQWH� VHQWLPHQWR� GH� TXH�� HP� DOJXP� QtYHO� GD� H[LVWrQFLD�� QmR� VRX

QLQJXpP��GH�TXH�PLQKD�LGHQWLGDGH�HQWURX�HP�FRODSVRµ�

2FXSDQGR� D� SRVLomR� GH� HVWUDQJHLUR�� RV� SDUWLFLSDQWHV� LQFRUSRUDP� D

LPDJHP�GR�IDPLOLDU�H�GR�HVWUDQKR� �HVWUDQKR�H�HVWUDQJHLUR�� VmR�� HP�DOJXQV

LGLRPDV�� SDODYUDV� FRQVLGHUDGDV� VLQ{QLPDV�� FRPR�� SRU� H[HPSOR�� QR� *UHJR��

(ODLQH�FRQYHUWHX�VH�QXPD�FULDWXUD�KtEULGD��RV�PDUFRV�FXOWXUDLV�TXH�RXWURUD

OKH�VHUYLDP�Mi�QmR�OKH�VHUYHP�PDLV��R�OXJDU�TXH�RFXSDYD�Mi�QmR�OKH�p�IDPLOLDU�

HVVD�WUDQVIRUPDomR�DIHWRX�VXD�VXEMHWLYLGDGH��HVWH�PRYLPHQWR�IH]�FRP�TXH

HOD� VH� PROGDVVH�� VH� UHFRQVWUXtVVH�� VH� FULDVVH� D� SDUWLU� GHVWH� QmR²OXJDU� QR

TXDO�SDVVRX�D�VH�VLWXDU��(QTXDQWR�SHUPDQHFHX�QR�SURJUDPD��IRL�FRQVLGHUDGD

SHORV� WHOHVSHFWDGRUHV�� IRL� ´ROKDGDµ� VHJXQGR� D� SRVLomR� VXEMHWLYD� GH�2XWUR

3Uy[LPR��UHFREULX�VH��DLQGD�TXH�SRU�XP�FXUWR�SHUtRGR�GH�WHPSR��GD�SURWHomR

TXH�HVWDU�QHVWH�OXJDU�SRVVLELOLWD��(VWD�LGHQWLILFDomR�SRGLD�VHU�VHQWLGD��IRVVH

SHOD�SRVLomR�GH�´EDWDOKDGRUDµ��´JXHUUHLUDµ��FRPR�PXLWRV�D�GHILQLUDP��RX�SHOD



SRVWXUD�GH�PmH]RQD��FRQVRODGRUD�SHOD�SUySULD�UHSUHVHQWDomR�ItVLFD�GH�XPD

SHVVRD� REHVD�� e� IDWR� TXH� RV� WHOHVSHFWDGRUHV� VH� UHFRQKHFHUDP� H� D

UHFRQKHFHUDP�� VHQmR� FRPR� XPD� LJXDO�� FRPR� XPD� PXLWR� SUy[LPD�� DV

HQWUHYLVWDV� GLYXOJDGDV� DQWHFLSDGDPHQWH� GHPRQVWUDUDP� HVWD� SUHIHUrQFLD�

1R�HQWDQWR��XP�DQR�DSyV�R�WpUPLQR�GH�1R�/LPLWH��VRPHQWH�UHVWRX�GH�WRGR�R

JODPRXU�� GR� EULOKR� GDV� FkPHUDV� H� GD� FHOHEULGDGH�� XP� OLYUR� VREUH� GLHWDV�

SURGX]LGR� ORJR� DSyV� D� VDtGD� GR� SURJUDPD�� FRQIRUPH� D� PHVPD� UHIHULX� QD

HQWUHYLVWD�DR�*ORER�5HSyUWHU�

+RMH�(ODLQH�Mi�QmR� LQFRUSRUD�D� LPDJHP�GR�2XWUR�3Uy[LPR��Mi�QmR� OKH

FDEH�R�YDORU�GD�PHVPLGDGH��PDV�UHSUHVHQWD�D�ILJXUD�GD�GLIHUHQoD��FHQWUDGD

QR�HVWUDQKR��QDTXHOH�TXH�QmR�ID]�SDUWH�GH�HVSDoR�DOJXP��VHP�IURQWHLUDV��VHX

WHUULWyULR�QmR�OKH�p�FRQKHFLGR�

(VWH�PRYLPHQWR�p�VHQWLGR�SHOD�JUDQGH�SDUWH�GRV�SDUWLFLSDQWHV�TXDQGR

UHWRUQDUDP�D�VHXV�OXJDUHV��D�VHXV�JUXSRV�GH�UHIHUrQFLD�H�HVWHV�QmR�SXGHUDP

PDLV� FRPSRUWi�ORV�� GHVWD� IRUPD�� SDVVDUDP� D� VHU� HVWUDQJHLURV� QR� SUySULR

PHLR�VRFLDO���9LUDU�XPD�FHOHEULGDGH�GD�QRLWH�SDUD�R�GLD�p�XPD�FRLVD�TXH�HX

QXQFD�H[SHULPHQWHL��6y�TXHUR�YHU�TXDQGR�YROWDU�SDUD�D�FDVD��FRPR�YDL�VHU�

)DPD� IRL� XPD� FRLVD� TXH� HX� QXQFD� WLYH�� PDV� DV� SHVVRDV� PH� WUDWDYDP� FRP

FDULQKR��(VWD�IDOD�UHIHUH�R�UHFHLR�GR� LQWHJUDQWH�-HIHUVRQ�DLQGD�GXUDQWH�D

SURGXomR�GR SURJUDPD��VREUH�VHX�UHWRUQR�D�VHX�OXJDU�GH�RULJHP��D�YROWD�SDUD

FDVD��6XD�SUHRFXSDomR�UHWUDWRX�D�GLILFXOGDGH�SDUD�YLYHU��D�SDUWLU�GH�HQWmR�

FRPR�XP�RXWUR�H�FRP�RV�RXWURV��FRQVWLWXLQGR�XP�HVWDGR�GH�VLQWRPD�RQGH�R

DQWLJR� JUXSR� QmR� VHUYH� PDLV� FRPR� UHI~JLR�� (VWD� SRVLomR� GHQXQFLD� XPD

FDUrQFLD� GH� OXJDU�� XPD� IRUPD� GH� GHVWHUULWRULDOL]DomR�� QXP� URPSLPHQWR� GH

IURQWHLUDV�� $VVXPLQGR� VHX� HVWUDQJHLULVPR�� RV� SDUWLFLSDQWHV� VXS}HP� XPD



HVSpFLH� GH� GLVIDUFH�� IRUPDQGR� XP� SDFWR� GH� UHVLVWrQFLD� SHVVRDO� DR� HIHLWR

FHOHEULGDGH�SURPRYLGR�SHOD�PtGLD�

6H� VHU� FODQGHVWLQR� p� PXGDU� GH� QRPH�� DEDQGRQDU� UHIHUrQFLDV� GH

RULJHP�QD�EXVFD�GH�SURWHomR�SDUD�D�SUySULD�VLQJXODULGDGH��VH�R�HVWUDQJHLUR�p

´DTXHOH� TXH� QmR� ID]� SDUWH� GR� JUXSR���� R� RXWURµ� �.5,67(9$�� ������ S�� �����

HQWmR� HVWH� OLPLWH�� HVWD� PDUFD� WUDQVSRVWD� SHOD� SDUWLFLSDomR� QR� SURJUDPD�

UHDOLGDGH�� LPSULPLX� LUUHPHGLDYHOPHQWH� XPD� QRYD� H[LVWrQFLD� DRV

SDUWLFLSDQWHV�� FRPR�H[SUHVVRX�VH�(ODLQH���1mR� VRPRV�GHVFDUWiYHLV�� HVVH

HJR�TXH�R�S~EOLFR�DOLPHQWRX�WH�ID]�XPD�LGHQWLGDGH��(LV�Dt�D�´RULJHP�SHUGLGD�

R� SUHVHQWH� HP� VXVSHQVRµ� �.5,67(9$�� ������ S�� ����� SRLV� HVWD� QRYD

LGHQWLGDGH�SHUPDQHFH�HFOLSVDGD��1mR�PDLV� D� FDEHOHLUHLUD�GR� VXE~UELR��PDV

WDPEpP� QmR� PDLV� D� FHOHEULGDGH� GRV� VHVVHQWD� GLDV�� 'D� DWUL]� SURPLVVRUD�

VRPHQWH�D�VRPEUD��6REUH�HVWD�UHODomR��.ULVWHYD��������S������DILUPD�TXH

2� HVWUDQJHLUR� QmR� WHP� XP� VL� ������� FHQWUD� DV� VXDV
SRVVLELOLGDGHV� GH� VHU� FRQVWDQWHPHQWH� RXWUR�� DR� VDERU� GRV
RXWURV� H� GDV� FLUFXQVWkQFLDV� ������� (X� IDoR� R� TXH� VH� TXHU��PDV
QmR� VRX� µHXµ−� PHX� ´HXµ� HVWi� HP� RXWUR� OXJDU�� PHX� ´HXµ� QmR
SHUWHQFH�D�QLQJXpP��PHX�µHXµ�QmR�SHUWHQFH�D�PLP�

$�IUDJPHQWDomR�VXEMHWLYD�SURPRYLGD�SHOD�VDtGD�GR�HVWUHODWR��D�SHUGD

GH� UHIHUrQFLDV� H� D� SRVLomR� GH� FODQGHVWLQLGDGH� SRGHP� OHYDU� R� VXMHLWR� DR

HVWDGR� GH� PHODQFROLD�� FRPR� D� SUySULD� LQWHJUDQWH� VH� UHIHULX� j� ´SHUGD� GH

SUXPRµ��XP�HVWDGR�GH�QRVWDOJLD��D�PLUDJHP�GR�RiVLV�GH�VXFHVVR�TXH�QmR�PDLV

SRGHUi� VHU� UHHQFRQWUDGR�� FRPR� DILUPD� (ODLQH�� � e� SHUGHU� D� SUySULD

LGHQWLGDGH�� p� VH� SHUGHU�� p� R� SXUR� HVTXHFLPHQWR�� 3DUD� HOD� QmR� VHU� PDLV

LQYHVWLGD�HQTXDQWR�FHOHEULGDGH��SHUGHU�HVWD�SRVLomR�FRQTXLVWDGD�jV�FXVWDV

GD�SDUWLFLSDomR�HP�1R�/LPLWH�p�VHU�DQXODGD�HQTXDQWR�VXMHLWR�



+LOFD��RXWUD�H[�LQWHJUDQWH�GH�1R�/LPLWH��IH]�SODQRV�VREUH�VHX�IXWXUR�

DOXGLQGR�j�YLGD�GH�DUWLVWD�FRPR�IRUPD�GH�FRQWLQXLGDGH�SDUD�H[SHULrQFLD�TXH

YLYHQFLRX�1R�/LPLWH��$FUHVFHQWRX���)RL�XPD�YLGD�TXH�GHVFREUL�H�FRP�D�TXDO

PH� LGHQWLILTXHL�� DFKR� TXH� GRX� SDUD� VHU� DUWLVWD�� DWUL]�� DOJXPD� FRLVD�� TXHULD

PXLWR�FRQWLQXDU�QDV�FkPHUDV��e�LPSRUWDQWH�VDOLHQWDU�TXH�+LOFD�IRL�D�SULPHLUD

HOLPLQDGD� GHVWH� SURJUDPD� H�� PHVPR� DVVLP�� VXD� FXUWD� SDVVDJHP� SURGX]LX

HIHLWRV�� WDQWR� TXH� R� VHX� GHVHMR�PDQLIHVWR� p� R� GH� DEDQGRQDU� VXDV� DQWLJDV

UHIHUrQFLDV�HP�WURFD�GHVWD�QRYD�LGHQWLGDGH��$�SDUWLU�GD�SDUWLFLSDomR�HP�1R

/LPLWH�� +LOFD� ID]� XPD� WHQWDWLYD� GH� DEDQGRQR� GH� VXD� SUySULD� LGHQWLGDGH�

GLVSRVWD� D� URPSHU� FRP� ODoRV� VRFLDLV� TXH� D� VLWXDYDP�� LQFOXVLYH� VHX� FXUVR

XQLYHUVLWiULR�HP�6HUYLoR�6RFLDO�QXPD�GLVSRQLELOLGDGH�LQFRQGLFLRQDO��LQVFUHYH�

VH�QXP�QDGD�GHVHMDQGR�FRQVWLWXLU�VH�QXP�RXWUR�SDUD�VL�

'HVVXEVWDQFLDOL]DGR�QR� UDVWUR�GR�SHUVRQDJHP�FULDGR�D�SDUWLU�GH�1R

/LPLWH�� RV� SDUWLFLSDQWHV� VH� HQFRQWUDP� QXPD� ´FLFDWUL]µ�� QXPD� IHQGD

SURGX]LGD�WDO�TXDO�D�SRVLomR�TXH�HQFHUUD�R�HVWUDQJHLUR��QXP�HVSDoR�HQWUH�R

KRPHP�H�R� FLGDGmR�� XP� �HQWUH�OXJDU�� DR�PHVPR� WHPSR�HVSDoR�SURGX]LGR� D

SDUWLU�GD�LPDJHP�DVVXPLGD�H�HIHLWR�GD�SUySULD�WUDQVIRUPDomR�DR�DVVXPLU�D

TXHGD�GD�LPDJHP�DQWHULRU��FI��%$%+$��������

�6LQFHUDPHQWH��HX�DWp�GHVFRQKHoR�HVWD�FRLVD�GH�IDPD��������YHMR�PH

SDUDUHP�QDV�UXDV��PH�SHGLUHP�DXWyJUDIRV��H�HX�DWHQGR��WHQWR�GL]HU�TXH�QmR�

PDV� DV� SHVVRDV� LQVLVWHP�� $PHQGRLP� HYRFD� FRP� VXD� IDOD� XP� HVWDGR� GH

QHJDomR��DOLHQDomR�H�DOKHDPHQWR��JXDUGDQGR�XPD� LQGLIHUHQoD�DR�DVVpGLR�GD

RSLQLmR� S~EOLFD�� SURWHJH�VH� GH� VXD� SUySULD� HVFROKD� H�� QR� VHX� HVWDGR� GH

HVWUDQJHLULVPR��UHVLVWH�j�DQJ~VWLD�GH�TXH�QmR�Ki�UHJUHVVR�j�FDVD�GH�SDUWLGD�

RX� VHMD�� QDGD� PDLV� VHUi� FRPR� DQWHV�� 2XWURV� SDUWLFLSDQWHV� SURPRYHP� XP

PRYLPHQWR� VLPEyOLFR� XP� SRXFR� GLIHUHQWH� H� GH� FHUWD� IRUPD



VLJQLILFDWLYDPHQWH�QRVWiOJLFR��FRPR�,OPD�DILUPD���$FKR�TXH�PLQKD�YLGD�YDL

SURVVHJXLU�FRPR�HUD��FRQWLQXDU�D�PHVPD�FRLVD��DFKR�TXH�YDL�VHU�QRUPDO�SDUD

PLP��7DOYH]�R�TXH�,OPD�QmR�WHQKD�VH�GDGR�FRQWD�p�TXH�DR�HVWUDQJHLUR�QmR

FDEH�VHU�PDLV�GH�SDUWH�DOJXPD��QDGD�RV�IL[D�Oi�ORQJH��DR�PHVPR�WHPSR�QDGD

RV�GHWpP�DTXL��FI��.5,67(9$��������

� (VSHUR� TXH� LVWR�PH� WUDJD�PXLWR� WUDEDOKR� ������ TXH� DV� SHVVRDV�PH

UHVSHLWHP� PDLV�� (X� YHQKR� EXVFDQGR� LVVR�� $� SDUWLU� GR� FRVPRSROLWLVPR

YLYHQFLDGR� DSyV� R� HVWUHODWR�� DOJXQV� GRV� SDUWLFLSDQWHV�� FRPR� 3LSD�� VHJXHP

DQFRUDGRV�HP�VXD�SUySULD�IUDJLOLGDGH�SURYLVyULD��j�SURFXUD�GH�XP�HVWDGR�GH

HTXLOtEULR�SDUD�VHX�KLEULGLVPR��EXVFDQGR�HVWDU�HP�VHX�OXJDU��(QTXDQWR�LVWR�

YLYHQFLDP� ´LGHQWLGDGHV� GHVGREUDGDV�� XP� FDOHLGRVFySLR� GH� LGHQWLGDGHVµ

�.5,67(9$�� ������ S�� ��� ��� $� SDUWLU� GH� HQWmR�� QD� UHDOLGDGH� GD� YLGD�� GDTXL

SDUD�IUHQWH��RV�H[�SDUWLFLSDQWHV�GR�UHDOLW\�VKRZ�HVWDUmR�WRGRV�YLYHQGR�1R

/LPLWH�



2�(63(7É&8/2�1®2�32'(�3$5$5�

1R� SHUFXUVR� GHVWD� 'LVVHUWDomR�� LQYHVWLJXHL� XP� HQWUH� WDQWRV

SURJUDPDV�GH�HQWUHWHQLPHQWR�TXH�YrP�VXUJLQGR�QD�PtGLD��QRV�~OWLPRV�DQRV�

3DUD� WDQWR�� XWLOL]HL�PH� GD� KLSyWHVH� SDUDGR[DO�� SURSRVWD� SRU� %DXGULOODUG

��������GH�TXH�R�QRVVR�SHQVDPHQWR�UHJXOD�R�PXQGR��SHQVDQGR�TXH�p�R�PXQGR

TXH� QRV� SHQVD�� 1HVVD� SHUVSHFWLYD�� SRGHUtDPRV� GL]HU� TXH� QmR� IXL� HX� TXHP

HVFUHYHX�VREUH�HVWH�REMHWR��PDV�IRL�R�REMHWR�TXH�PH�HVFUHYHX�

$VVLP�� SURFXUHL� FRQILJXUDU� D� SUREOHPiWLFD� GD� SHVTXLVD� D� SDUWLU� GDV

DQiOLVHV� TXH� GHVHQYROYL� VREUH� R� HIHLWR� GD� GLIXVmR� QD� PtGLD�� PDLV

HVSHFLDOPHQWH�GD�FXOWXUD�GR�HQWUHWHQLPHQWR�LQVFULWD�QR�SURJUDPD�1R�/LPLWH�

$WUDYpV�GRV�HOHPHQWRV�UHFRUWDGRV�H�DQDOLVDGRV�QDV�GLYHUVDV�VHo}HV��EXVTXHL

GLVVHFDU�R� ´PRGHOR�DWXDO�GH�YLGDµ�� RV�SURJUDPDV�HVSHWiFXORV�� 3URSXV�TXH�D

PtGLD�WHOHYLVLYD�YHP�VH�DSURSULDQGR�GH�XP�HVSDoR�TXH�IRUD�RFXSDGR��TXDVH

H[FOXVLYDPHQWH��SRU�RXWUDV�LQVWkQFLDV��WDLV�FRPR�D�HVFROD�H�D�IDPtOLD��3RQWXR

TXH�HVWD�WUDQVIRUPDomR�GHYH�VH�DR�GHVORFDPHQWR�H�DR�DWUDYHVVDPHQWR�GDV

HVIHUDV� SULYDGD� H� S~EOLFD�� 1HVWH� VHQWLGR�� D� PtGLD� LQVWDORX�VH� QD� IHQGD

DEHUWD� SHOR� HQIUDTXHFLPHQWR� GHVVDV� LQVWkQFLDV�� D� SDUWLU� GDV� PXGDQoDV

RSHUDGDV� QR� FRQWH[WR� GH� XPD� VRFLHGDGH� JOREDOL]DGD�� &RQFOXt� TXH�� QD

DWXDOLGDGH�� D� SRVLomR� RFXSDGD� SHOD� PtGLD� p� XPD� SRVLomR� GH� DOWHULGDGH�

SRVLomR� VHPHOKDQWH� D� GR� *UDQGH� 2XWUR� SDUD� D� SVLFDQiOLVH� ODFDQLDQD�� (VWD

SRVLomR�DSRLRX�VH�QXP�PRGHOR�GH�SURGXomR�HFRQ{PLFR�SROtWLFR�TXH�REMHWLYRX

D� SURGXomR�KRPRJHQHL]DGD�H� VHULDOL]DGD�� SRUpP�� QD� DWXDOLGDGH�� D� WHOHYLVmR



VHJXH�XP�PRGHOR�SyV�IRUGLVWD�SHUPHDGR�SHODV�QRYDV�WHFQRORJLDV�TXH�FULDP

XPD� 79� KLEULGL]DGD� H� YLVDP� j� IUDJPHQWDomR� GRV� IDWRV� H� LQIRUPDo}HV

DWUDYpV� GR� PRYLPHQWR� GH� SHUVRQDOL]DomR� SUHVHQWH� QD� SURJUDPDomR

WHOHYLVLYD�� 3URFXUHL� H[SRU� R� TXDQWR� D� FHQD� FRQWHPSRUkQHD� SULRUL]D� D

VXSHUDomR� GRV� OLPLWHV� GH� FDGD� VXMHLWR� H�� SDUD� DWLQJLU� VXD� PHWD�� XWLOL]D�VH

WDQWR� GR� SRGHU� GH� FRQVXPR� TXDQWR� GR� SRGHU� GDV� LPDJHQV� QDV� VXDV

SURJUDPDo}HV�� 5HVSDOGD�VH� QXP� FXUUtFXOR� SUySULR� FRPSRVWR� SRU� HOHPHQWRV

EDVWDQWH� GLYHUVRV� GRV� TXH� FRPS}HP� XP� FXUUtFXOR� RILFLDO� �SRU� H[HPSOR�� R

HVFRODU��� $SUHVHQWHL� WDLV� HOHPHQWRV� �D� YRODWLOLGDGH�� D� UHSHWLomR� VHULDO� H� D

HVWpWLFD� GR� JURWHVFR�� H� FRPSURYHL�� QDV� DQiOLVHV� HPSUHHQGLGDV�� TXH� RV

PHVPRV� QmR� VRPHQWH� WUDQVPLWHP� FRQKHFLPHQWRV� FRPR� SURGX]HP� VDEHUHV

VREUH�RV�VXMHLWRV�LQWHUIHULQGR�HP�VXDV�LGHQWLGDGHV��3ULRUL]HL�D�FRPSUHHQVmR

GD�LQWHQVD�YLVLELOLGDGH�FULDGD�QRV�UHDOLW\�VKRZV��H�FRPR�D�PHVPD�SURGX]�XP

DSDJDPHQWR�GR�UHDO��GD�YLGD�GRV�VXMHLWRV��GDV�LGHQWLGDGHV��FRPR�´QD�YHUGDGH

GR�HVSHWiFXOR��D�QHJDomR�GD�YLGD�VH�WRUQRX�YLVtYHOµ��'(%25'��������S������

$SUHVHQWHL� R�&XUUtFXOR� $OWHUQDWLYR� TXH� D� 3HGDJRJLD� SUySULD� j�0tGLD

FRPS}H��HVWH�FXUUtFXOR�EXVFD�D�FXOWXUD�GR�LQVWDQWkQHR�� LQFRUSRUDQGR�D�YLGD

FRWLGLDQD� QDV� VXDV� LPDJHQV�� REMHWLYDQGR� EDQDOL]i�OD�� WUDQVIRUPDQGR�D� HP

PHUFDGRULD�� R� VXMHLWR� SDVVD� D� VHU� FDSLWDO�VXMHLWR�� 6REUH� HVWD� IRUPD� GH

SURGXomR�� DQDOLVHL� D� FDWHJRULD� HVWpWLFD� JURWHVFD� FRPR� XP� GRV� UHFXUVRV

XWLOL]DGRV� SDUD� LPSULPLU� VXD� LQIOXrQFLD� QD� FRQGXWD� GRV� VXMHLWRV�

SRVVLELOLWDQGR� LGHQWLILFDo}HV�� SURSRQGR�PDQHLUDV� GH� VHU� H� GH� VH� FRQGX]LU�

3URSXV� TXH� HVWHV� FRQKHFLPHQWRV� H� H[SHULrQFLDV� LQVFULWRV� HP� SURGXo}HV

FRPR�1R� /LPLWH� SRVVDP� HVWDU� DSRQWDQGR� SDUD� XP� H[HUFtFLR� GH� SRGHU�� SRU

PHLR� GR� TXDO� D� 79� VH� YDOH� SDUD� LQFOXLU� DOJXQV� VXMHLWRV� H� H[FOXLU� RXWURV

DWUDYpV� GH� VHX� GLVFXUVR�� &RQFOXR� DVVLP� TXH�� QHVWD� SURGXomR�� IRUDP

DSUHVHQWDGDV�DOJXPDV�IRUPDV�SHODV�TXDLV�D�SRVLomR�GH�DOWHULGDGH�GD�PtGLD



YHP�VH�FRQVWLWXLQGR�QD�DWXDOLGDGH�H�DOJXPDV��GHQWUH�DV�WDQWDV�LPSOLFDo}HV�

TXH�HVWmR�FRQWLGDV�QHVWH�H[HUFtFLR�GH�SRGHU�PLGLiWLFR�

(QWUHWDQWR�� p� VLJQLILFDWLYR� H� LPSRUWDQWH� FRQVLGHUDU� TXH� HVWDV

UHODo}HV� TXH� VH� HVWDEHOHFHP� HQWUH� R� SURJUDPD� 1R� /LPLWH� H� RV

WHOHVSHFWDGRUHV�QmR�VmR�WmR�SDVVLYDV�TXDQWR�VH�SRVVD�VXSRU��3RU�HVWD�PHVPD

UD]mR��PHUHFHP�XPD�DWHQomR�HVSHFLDO��SRLV��DLQGD�TXH�DOJR�QRV�HVFDSH�RX�Yi

DOpP� GRV� OLPLWHV� GH� QRVVD� FRPSUHHQVmR�� p� SRVVtYHO� SHUFHEHU� TXH� Ki� XPD

LGHQWLILFDomR� PLPpWLFD� HQWUH� RV� VXMHLWRV�WHOHVSHFWDGRUHV� H� R� SURJUDPD�

4XHVWLRQHL�HVWD�SRVLomR�GH�2XWUR�3ULPRUGLDO�D�SDUWLU�GR�HVSHOKDPHQWR�TXH

SURJUDPDV��FRPR�1R�/LPLWH��LQVWDXUDP��LPSULPLQGR�ROKDUHV�EHP�GLULJLGRV�DR

VXMHLWR��D�VHX�FRUSR��D�VXD�FRQGXWD��ID]HQGR�PDUFDV�GH�IRUPD�VHPHOKDQWH�jV

H[HUFLGDV� SHOR�2XWUR�PDWHUQR��PDV� JXDUGDQGR�GLIHUHQoDV� TXDQGR� LQVWDXUD

XPD�SRVLomR�HVSHFXODU�GD�TXDO�R�VXMHLWR�QmR�FRQVHJXH�VH�GHVSUHQGHU�H�ILFD

WRPDGR�QDUFLVLFDPHQWH��FRODGR�jV� LPDJHQV�RIHUHFLGDV�FRPR�VHPEODQWH�SHOD

79�� $R� HQXQFLDU� GHWHUPLQDGDV� IRUPDV� GH� VH� FRQGX]LU� H� GH� GLVVHPLQDU

GHWHUPLQDGRV� VDEHUHV�� 1R� /LPLWH� SURGX]LX�� DWUDYpV� GR� tFRQH�FHOHEULGDGH

LQVWDQWkQHD�� XPD� GHVHVWDELOL]DomR�� XP� GHVHTXLOtEULR� QDV� LGHQWLGDGHV� GRV

SUySULRV� LQWHJUDQWHV� TXH� SHUGHUDP� DV� UHIHUrQFLDV� TXH� RV� VXEMHWLYDYDP

DQWHV� GH� VXD� SDUWLFLSDomR� QR� SURJUDPD�� 3XGH�� GHVWD� IRUPD�� VLWXDU� QRYDV

LQVFULo}HV�TXH�RSHUDP�QDV� VXEMHWLYLGDGHV�GRV� LQWHJUDQWHV�GHVWD�SURGXomR�

XPD� SRVLomR� GH� Q{PDGHV� SDUD� VL� PHVPRV�� (VWD�� HQWUH� RXWUDV� TXHVW}HV�

SHUPDQHFH� LQVWLJDQGR�PH�� HQTXDQWR� SHVTXLVDGRUD� HP� (GXFDomR�� D� GDU

FRQWLQXLGDGH�j�LQYHVWLJDomR��SURFXUDQGR�FRPSUHHQGHU�FRPR�RV�H[FHVVRV�H�D

LQWHQVD�YLVLELOLGDGH�YrP�VH�DSURSULDQGR�GH�QRVVD�YLGD�VRFLDO�H�FXOWXUDO��H�SRU

TXH� RV� WHOHVSHFWDGRUHV� Yr�� FDGD� YH]� PDLV�� HQWUHJDQGR�VH� WHQD]PHQWH� D

HVWDV� IRUPDV� GH� HQWUHWHQLPHQWR�� &UHLR� TXH�� DQDOLVDQGR� D� OyJLFD� TXH

IXQGDPHQWD� D� UHODomR� PtGLD�SDUWLFLSDQWHV� GRV� UHDOLW\�VKRZV�



WHOHVSHFWDGRUHV�� VHUi� SRVVtYHO� DSRQWDU� DOJXQV� DVSHFWRV� VREUH� R� VHX� XVR

GHVGH�XPD�RXWUD�SRVLomR��QD�TXDO�R�SRGHU�GR�HVSHWiFXOR�SRVVD�VHU�XWLOL]DGR

GH�IRUPD�PDLV�FRQVWUXWLYD�

1D�)UDQoD��SRU�H[HPSOR��FRPHoDP�D�VXUJLU�HVSHWiFXORV�TXH�LPSULPHP

DRV� UHDOLW\�VKRZV� XPD� GLPHQVmR� FXOWXUDO�� HGXFDGRUD� H� SURPRWRUD� GD

FDSDFLGDGH� FULDWLYD�� 1R� PRPHQWR�� QmR� VH� SRGH� JDUDQWLU� VH� HVWD� QRYD

PRGDOLGDGH� HVWi� VDOYDJXDUGDGD� GR� DQWURSRIDJLVPR� PLGLiWLFR� TXH� JHUHQFLD

WRGRV� RV� DFRQWHFLPHQWRV� QR� HVStULWR� GH� HVSHWiFXOR�� FRQWXGR�� FULRX�VH�� QD

WHUUD� GH� JUDQGHV� ILOyVRIRV� FRPR� 0LFKHO� )RXFDXOW� H� VRFLyORJRV� FRPR� *X\

'HERUG�� XP� SURJUDPD� TXH� VH� FRQWUDS}H� DRV� WUDVKHV� KDELWXDLV�� WDLV� FRPR

6XUYLYRU�� %LJ� %URWKHU� H�� WDPEpP�� 1R� /LPLWH�� &RQVLVWH� HP� XP� SURJUDPD�

UHDOLGDGH� FKDPDGR� 9RXV� &RQQDLVVH]� OD� 1RXYHOOH"� �9RFr� VDEH� GD� ÓOWLPD"��

(VWH�SURJUDPD�VHJXH�RV�PROGHV�GH�SURGXomR�GRV�GHPDLV��PDV�D�GLIHUHQoD�p

TXH� HOH� WHP� FRPR� ILQDOLGDGH� XPD� SURGXomR� OLWHUiULD�� 2V� SDUWLFLSDQWHV� VmR

HVFULWRUHV� H� D� HOHV� VmR� RIHUHFLGRV� UHFXUVRV� WHFQROyJLFRV�� FRPR�� SRU

H[HPSOR�� FRPSXWDGRUHV� SDUD� DX[LOLDU� QD� SURGXomR� GH� XP� FRQWR�� FRP

VXJHVW}HV�H�FUtWLFDV�GRV�WHOHVSHFWDGRUHV�TXH�SRGHUmR�LQWHUDJLU�SRU�PHLR�GH

H�PDLOV�� (VWD� PRGDOLGDGH� SDUHFH� GLIXQGLU�VH�� XPD� YH]� TXH�� QD� ,QJODWHUUD�

HVWH� PHVPR� PRYLPHQWR� Mi� YHP� GHVSRQWDQGR�� HP� /RQGUHV�� XP� JUXSR� GH

MRUQDOLVWDV�GLVFXWH� WHPDV�DWXDLV�� VHQGR�R�GLD�D�GLD��EHP�FRPR�RV�GHEDWHV�

DFRPSDQKDGRV�SHODV�FkPHUDV�GXUDQWH�WRGR�WHPSR�GH�GXUDomR�GD�SURGXomR�

)D]HQGR�XVR�GR�TXH�HVFUHYH�%DXGULOODUG��������S�������DILUPDQGR�TXH

QHQKXP� DFRQWHFLPHQWR� FRQVHJXLULD� S{U� ILP� DR� GHVGREUDPHQWR� GRV

DFRQWHFLPHQWRV�� QHP� QHQKXPD� DomR� HQFDGHDU� R� TXH� YDL� YLU� HP� VHJXLGD�� p

SUHFLVR� VHJXLU� LQYHVWLJDQGR�RV�HIHLWRV�GR�HQWUHWHQLPHQWR��GD�H[LELomR�GDV

FHOHEULGDGHV�H�GR�HVTXDGULQKDPHQWR�GD�YLGD�SULYDGD�GRV�DQ{QLPRV�FpOHEUHV



QD�QRVVD�VRFLHGDGH�SDUD�DJLU�GH�DOJXPD�IRUPD�VREUH�D�FXOWXUD�UXEELVK��TXH

SULRUL]D�SURGXo}HV�OL[R�FRPR�HVWHV�SURJUDPDV�WHOHYLVmR�UHDOLGDGH�H��GHVWD

IRUPD��FRPSUHHQGHU�PHOKRU�R�FRQWH[WR�DWXDO��R�WHPSR�GD�´SyV�UHDOLGDGHµ�

2� HQWUHWHQLPHQWR� Vy� SRGHUi� VHU� FRQVLGHUDGR� FRPR� WDO� TXDQGR� VXD

ILQDOLGDGH� IRU� GLYHUWLU� FRP� GLVWUDomR� H� UHFUHDomR� �*$%/(5�� ������ S�� ����

TXDQGR� HVWLYHUPRV� SUHSDUDGRV� SDUD� XWLOL]i�OR� VHJXQGR� QRVVD� SUySULD

DXWRQRPLD�� VHJXQGR�QRVVRV� SUySULRV� FULWpULRV� LVHQWRV�GRV� DWUDYHVVDPHQWRV

GH� VHQWLGR� SURSRVWRV� SHOR� FXUUtFXOR� WHOHYLVLYR�� 1mR� FUHLR� TXH� XPD� VLPSOHV

VROXomR�QDUUDWLYD�SRVVD�UHVWDXUDU�QRVVD�UHDOLGDGH�H�YDORUHV�SHUGLGRV��QmR�VH

WUDWD� GR� HIHLWR� REWLGR� SHORV� FRQWRV� GH� IDGD� RX� R� FDVR� GDV� KLVWyULDV

IDQWiVWLFDV�GH�:DOW�'LVQH\��HP�TXH�VH�FRQVWUyL�XP�HQUHGR��XP�SHUVRQDJHP

LQFRUSRUD�R�PDO�H��QRV�~OWLPRV�HSLVyGLRV��R�PRFLQKR�D�VXUJH�GR�QDGD��ID]HQGR

FRP�TXH� R�EHP�WULXQIH� VREUH� R�PDO��$� TXHVWmR�p�PXLWR�PDLV� JUDYH�� SRLV� D

YLGD�p�YDVWD�H�JHUD�GLDULDPHQWH�XP� LQILQLWR�FRQWH~GR�SDUD�QRYRV�HSLVyGLRV

SDVVtYHLV�GH�VHUHP�DSURSULDGRV�H�LQYHVWLGRV�SHOR�FXUUtFXOR�GD�79�

(GXFDQGR�QRV�H�ILOWUDQGR�D�3HGDJRJLD�PLGLiWLFD�H�RV�QRYRV�GLVFXUVRV

VREUH� R� VXMHLWR� FRQWHPSRUkQHR� TXH� HOD� HQXQFLD�� WDOYH]� SRVVDPRV� UHYHUWHU

HVWH� SDQRUDPD� GH� WLUDQLD� GD� LQWLPLGDGH�� GH� DSRORJLD� GD� FXOWXUD� QDUFtVLFD

GHVHQIUHDGD�� VXSHUDQGR� D� VXMHLomR� QD� TXDO� RV� VXMHLWRV� SDUHFHP� HVWDU

FDSWXUDGRV�QD�FRQWHPSRUDQHLGDGH��TXH�p�D�SRVLomR�GH�FDSLWDO�FRUSR�� 3HQVR

TXH�VmR�SRVVtYHLV�OLQKDV�GH�IXJD��p�SRVVtYHO�TXH�VH�HVFDSH�j�SRVLomR�REMHWDO

QD�TXDO�R�VXMHLWR�SDUHFH�HVWDU� LQVFULWR�H�VXEPHWLGR�QR�FRQWH[WR�GLVFXUVLYR

GD�PtGLD�WHOHYLVLYD��/LQKDV�GH�IXJD�SDUD�HVWD�VXEMHWLYLGDGH�KtEULGD��QDV�TXDLV

D�UHDOLGDGH�SRVVD�VH�LQVFUHYHU�QmR�GH�IRUPD�EDQDOL]DGD�H�HVSHWDFXODUL]DGD�

PDV�SRVVD�VHU�PRELOL]DGD�SRU�GHVHMRV�H�QHFHVVLGDGHV�SHUPHDGRV�SHOD�pWLFD

H�SHOD�FRQVFLrQFLD�FXOWXUDO��7DOYH]�EXVFDQGR�XPD�DSUR[LPDomR�FRP�D�DUWH��QR



VHX� VHQWLGR� GH� LQYHQomR� H� GH� FULDomR� H� WUD]HQGR� HVWH� VHQWLGR� SDUD� D

SURGXomR�WHOHYLVLYD��SRVVDPRV�FRPSRU�R�HQWUHWHQLPHQWR�QmR�PDLV�D�SDUWLU�GR

IiFLO�� GR� VHQVDFLRQDO�� GR� LUUDFLRQDO�� GR� SUHYLVtYHO�� GR� JURWHVFR� H� GR� YROiWLO�

PDV� DGRWDQGR�� FRPR� VXJHUH� 8PEHUWR� (FR�� XPD� QRYD� DERUGDJHP� FRJQLWLYD

VREUH�D�QRVVD�UHDOLGDGH��´WHPRV�GH�FRPHoDU�GH�QRYR�GR�FRPHoRµ��UHDOPHQWH�

�$SXG�*$%/(5��������S�������&HUWDPHQWH�H[LVWHP�LQ~PHUDV�RXWUDV�TXHVW}HV

TXH� SRGHP� YLU� D� VHU� SURSRVWDV� H� GLVFXWLGDV� VREUH� R� FXUUtFXOR� FRQWLGR� QRV

SURJUDPDV� GH� HQWUHWHQLPHQWR� H�PHVPR� VREUH�1R�/LPLWH��0XLWDV� GHODV�PH

LQWHUHVVDULD� VHJXLU� SHVTXLVDQGR�� HVSHFLDOPHQWH� SURFXUDQGR� H[DPLQDU� TXH

LPSOLFDo}HV� LVWR� WHUi�QmR� VRPHQWH�SDUD�D�FXOWXUD��PDV�� VREUHWXGR�� SDUD�RV

VXMHLWRV��WDQWR�SDUD�DTXHOHV�TXH�HVWLYHUDP�GLDQWH�GDV�FkPHUDV��TXDQWR�SDUD

RV�TXH�HVWLYHUDP�QD�IUHQWH�GD�79�

(VWD� 'LVVHUWDomR� SUHWHQVLRVDPHQWH� SURFXURX� FRQWULEXLU� SDUD� D

FRPSUHHQVmR� GD� EDQDOL]DomR� GR� FRWLGLDQR�� IHQ{PHQR� TXH� YHP� VH

DSUHVHQWDQGR� FRP� IUHT�rQFLD� QD� WHOHYLVmR� H� TXH� GHPRQVWUHL� DR� ORQJR� GDV

DQiOLVHV� IHLWDV� VREUH� R� SURJUDPD�� TXH� IRL� R� REMHWR� GHVWH� HVWXGR�� 0LQKDV

SUHRFXSDo}HV�� FRQWXGR�� IRUDP� SXUDPHQWH� LQYHVWLJDWLYDV�� REMHWLYDQGR

DQDOLVDU�FRPR�1R�/LPLWH�LQVWDXUD�R�IHQ{PHQR�VRFLDO�GD�HVSHWDFXODUL]DomR�GD
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