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À Universidade Federal de Lavras, por meio do Departamento de 

Biologia, pela oportunidade de realização do curso de mestrado;

$R�&RQVHOKR�1DFLRQDO�GH�3HVTXLVD��&13T��SHOD�FRQFHVVmR�GD�EROVD�GH�
HVWXGRV�

$R� 3URI�� 'U�� -RmR� %RVFR� GRV� 6DQWRV� SHOD� RULHQWDomR�� FRQILDQoD��
SDFLrQFLD�H�DSRLR�FRQVWDQWH�DR�GHFRUUHU�GR�FXUVR�H�UHDOL]DomR�GHVWH�WUDEDOKR�

¬�'UD��ÆQJHOD�SHORV�HQVLQDPHQWRV�GXUDQWH�FRQGXomR�GRV�H[SHULPHQWRV�
GH�FDPSR��YLDJHQV�DJUDGiYHLV��VXJHVW}HV�H�SULQFLSDOPHQWH�SHOD�DPL]DGH�

$R�3URI��'U��/i]DUR�SHOR�LQFHQWLYR�D�SHVTXLVD��FRQVHOKRV�YDOLRVRV�H�SHOD�
FUHGLELOLGDGH�VHPSUH�GHSRVLWDGD�HP�PLP�

$R�'U��$ORtVLR�6DUWRUDWR�SRU�GLVSRQLELOL]DU�R�/DERUDWyULR�GR�&13$)�H�
SHODV�VXJHVW}HV�

¬�DPLJD�*OiXFLD�TXH�PH�DX[LOLRX�EDVWDQWH�QR�&13$)�
$RV�3URI��0DJQR��&pVDU�H�(ODLQH�SHORV�HQVLQDPHQWRV�WUDQVPLWLGRV�
$R�DPLJR�/DPDUWLQH��SHOD�HQRUPH�DMXGD��H�SDFLrQFLD��QR�ODERUDWyULR�GH�

PROHFXODU�
$RV� DPLJRV� GR� ODERUDWyULR� GH� UHVLVWrQFLD� D� GRHQoDV�� SULQFLSDOPHQWH� D�

DPLJD�)UDQFLQH�
$RV� DPLJRV� GH� FXUVR�0DUFLDQH��:HO�� -XOLDQD��$LUWRQ��0DUFHOR��%UHQR��

'LRJR�� 'HGp�� 3DWUtFLD�� .DHVHO�� 6DUDK�� :LOOLDQ�� :LOD�� 0DWKHXV� SHORV� DQRV� GH�
FRQYLYrQFLD�DJUDGiYHLV�H�SHORV�GLDV�GH�HVWXGR�HP�JUXSR�

¬�7DLVOHQH�SHOR�DX[LOLR�QRV�DMXVWHV�SDUD�ILQDOL]DomR�GHVWH�WUDEDOKR�H�SRU�
PH�HQVLQDU�D�XVDU�D�TXHEUD�GH�SiJLQD�

$R�$GULDQR�SHOD�FRPSUHHQVmR��LQFHQWLYR��FRQILDQoD�H�SRU�VLPSOHVPHQWH��
H[LVWLU�HP�PLQKD�YLGD�GHL[DQGR�DVVLP�RV�GLDV�PDLV�FRU�GH�URVD�



È�WRGD� IDPtOLD�GR�6U�� -RmR�H�GD�GRQD�&DUPHP�SHOD�DFROKLGD��DPL]DGH��
SHORV�yWLPRV�PRPHQWRV�YLYLGRV�QHVWH�ODU�KDUPRQLRVR�H�DEHQoRDGR�

$RV�IXQFLRQiULRV�GR�'HSDUWDPHQWR�GH�%LRORJLD��=pOLD��5DIDHOD��,URQGLQD�
H�5RVkQJHOD��SHOR�DJUDGiYHO�FRQYLYrQFLD�

¬�VHFUHWiULD�(ODLQH�SHOD�DOHJULD��GLVSRVLomR�H�FRPSDQKHLULVPR�
¬ WRGRV� TXH�� HPERUD� QmR� FLWDGRV�� FRQWULEXtUDP� SDUD� R� VXFHVVR� GHVVH�

WUDEDOKR�
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&2872��0DQVXrPLD�$OYHV��6HOHomR�GH� OLQKDJHQV�GH� IHLMmR� WLSR�FDULRFD�FRP�
UHVLVWrQFLD� j� DQWUDFQRVH� H� j� PDQFKD� DQJXODU�� /DYUDV�� 8)/$�� ����� ��S��
�'LVVHUWDomR�± 0HVWUDGR�HP�*HQpWLFD�H�0HOKRUDPHQWR�GH�3ODQWDV��

1D�REWHQomR�GH�QRYDV�FXOWLYDUHV�GH�IHLMmR�UHVLVWHQWHV�D�SDWyJHQRV��RXWURV�
IHQyWLSRV� GH� LQWHUHVVH� DJURQ{PLFR� GHYHP� VHU� FRQVLGHUDGRV� SDUD� DWHQGHU� D�
SUHIHUrQFLD�GR�FRQVXPLGRU�H�GR�SURGXWRU��2�SUHVHQWH�WUDEDOKR�WHYH�FRPR�REMHWLYR�
LGHQWLILFDU�OLQKDJHQV�GH�IHLMmR�TXH�UH~QDP��DOpP�GD�UHVLVWrQFLD�D�DQWUDFQRVH��DOWD�
SURGXWLYLGDGH��JUmRV�WLSR�&DULRFD��UHVLVWrQFLD�j�PDQFKD�DQJXODU�H�SRUWH�DUEXVWLYR��
2�PDWHULDO�H[SHULPHQWDO�FRQVWLWXLX�GH�����OLQKDJHQV�VHOHFLRQDGDV�GHQWUR�GH�FLQFR�
IDPtOLDV�SURYHQLHQWHV�GH� UHWURFUX]DPHQWRV��2�JHQLWRU�GRDGRU�*�����p�SRUWDGRU�
GD� SLUkPLGH� GH� DOHORV� GH� UHVLVWrQFLD� D� DQWUDFQRVH� �&R����� &R�� H� &R����� 2V�
JHQLWRUHV�UHFRUUHQWHV�(6$/������UHVLVWHQWH�j�PDQFKD�DQJXODU�H�DQWUDFQRVH��H�&,�
���� SRVVXHP� FDUDFWHUtVWLFDV� DJURQ{PLFDV� IDYRUiYHLV�� $V� OLQKDJHQV� IRUDP�
DYDOLDGDV� HP� WUrV� VDIUDV�� LQYHUQR������� VHFD������ H� LQYHUQR� GH� ������ H�
FRQGX]LGDV�HP�WUrV�ORFDLV�GD�UHJLmR�6XO�GH�0LQDV�*HUDLV��,MDFL��/DYUDV�H /DPEDUL��
VHQGR�DYDOLDGDV�DV�����OLQKDJHQV��PDLV���� WHVWHPXQKDV��QD�VDIUD�GH� LQYHUQR�GH�
�����HP�/DYDV������OLQKDJHQV�H�D�WHVWHPXQKD�7DOLVPm��QD�VDIUD�GD�VHFD�GH������
HP� ,MDFL� H� /DYUDV�� H� ILQDOPHQWH�� ��� OLQKDJHQV��PDLV� D� WHVWHPXQKD�7DOLVPm� HP�
/DYUDV�H�/DPEDUL��)RUDP�DYDOLDGRV�RV�FDUDFWHUHV�SURGXomR��SRUWH�� WLSR�GH�JUmR��
SHVR� GH� FHP� VHPHQWHV� H� UHVLVWrQFLD� j� PDQFKD� DQJXODU� H� j� DQWUDFQRVH�� $�
UHVLVWrQFLD� j� DQWUDFQRVH� IRL� YHULILFDGD� SRU� PHLR� GH� LQRFXODo}HV� FRP� DV� UDoDV�
�����������H����H�WDPEpP�FRP�R�XVR�GH�XP�PDUFDGRU�PROHFXODU�6&$5�OLJDGR�
DR�DOHOR�&R����)RL�SRVVtYHO�VHOHFLRQDU�OLQKDJHQV�TXH�UHXQLUDP�DOWD�SURGXWLYLGDGH��
WLSR�GH�JUmR�VHPHOKDQWH�DR�GD�FXOWLYDU�&DULRFD��SRUWH�PDLV�DUEXVWLYR�H�UHVLVWrQFLD�
j� DQWUDFQRVH� GHYLGR� j� SLUkPLGH� GH� DOHORV� &R�� H� &R���� EHP� FRPR� DOJXPDV�
OLQKDJHQV� SRUWDGRUDV� GR� DOHOR� &R��� H� GRV� DOHORV� LQGLYLGXDLV� &R�� H� &R���� 2�
PDUFDGRU�6&$5�QmR� IRL�HILFLHQWH�SDUD�UHDOL]DU�VHOHomR�GH�JHQyWLSRV�SRUWDGRUHV�
GR�DOHOR�&R��� GHQWUR�GR�FRQMXQWR�GH�OLQKDJHQV�DYDOLDGR��GHYLGR�D�GLVWkQFLD�HQWUH�
HOHV�H�R�SURFHGLPHQWR�XVDGR�QD�VHOHomR��1mR�IRUDP�LGHQWLILFDGDV�OLQKDJHQV�FRP�
DOWD�UHVLVWrQFLD�j�PDQFKD�DQJXODU�

BBBBBBBBBBBBBBBBBBBBBBBBB
2ULHQWDGRU��-RmR�%RVFR�GRV�6DQWRV�± 8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��8)/$�
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&2872�� 0DQVXrPLD� $OYHV�� 6HOHFWLRQ� RI� &DULRFD�W\SH� FRPPRQ� EHDQ� OLQHV�
UHVLVWDQW� WR�DQWKUDFQRVH�DQG� WR�DQJXODU� OHDI� VSRW��/DYUDV��8)/$���������S��
�'LVVHUWDWLRQ�± 0DVWHU�3URJUDP�LQ�*HQHWLF�DQG�3ODQW�%UHHGLQJ�

7KH� FRPPRQ� EHDQ� LPSURYHPHQW� DLPLQJ� WR� REWDLQ� SDWKRJHQ� UHVLVWDQW�
FXOWLYDUV��DQG�VXLWDEOH�DJURQRPLFDO�WUDLWV�PXVW�DOVR�EH�FRQVLGHUHG�IRU�DVVXULQJ�LWV�
XVH�E\�IDUPHUV�DQG�FRQVXPHUV��7KH�REMHFWLYH�RI� WKH�SUHVHQW�ZRUN�ZDV�WR�VHOHFW�
FRPPRQ� EHDQ� OLQHV� UHVLVWDQW� WR� DQWKUDFQRVH� DQG� DQJXODU� OHDI� VSRW�� KLJK� \LHOG��
&DULRFD�W\SH� JUDLQ� DQG� XSULJKW�SODQW�KDELWDW��2QH�KXQGUHG�DQG� ILIW\� WKUHH� OLQHV�
ZHUH�VHOHFWHG�ZLWKLQ�ILYH�VHJUHJDWLQJ�IDPLOLHV�GHULYHG�IURP�EDFNFURVVHV��*�����
ZDV� WKH�GRQRU�SDUHQW�RI�D�S\UDPLG�RI�DOOHOHV�IRU�DQWKUDFQRVH�UHVLVWDQFH� �&R�����
&R�� H�&R�����DQG�WKH�UHFXUUHQW�SDUHQWV�ZHUH�OLQHV�(6$/������UHVLVWDQW�WR�DQJXODU�
OHDI� VSRW� DQG� DQWKUDFQRVH� WKURXJK� WKH�&R�� DOOHOH�� DQG�&,� ���� WKDW� KDYH� LGHDO�
DJURQRPLFDO�WUDLWV��7KH�OLQHV�ZHUH�HYDOXDWHG�DQG�VHOHFWHG�LQ�WKUHH�VHDVRQV�LQ�WKH�
IROORZLQJ�ZD\������OLQHV�SOXV����FKHFNV�LQ�WKH�ZLQWHU�RI�����������OLQHV�SOXV�FY��
7DOLVPm�FXOWLYDUV�DV�FKHFNV�LQ�WKH�GU\�VHDVRQ�RI������LQ�WZR�ORFDWLRQV��,MDFL�DQG�
/DYUDV���DQG�ILQDOO\�����OLQHV�SOXV�WKH�FKHHN�7DOLVPm�LQ�WZR�ORFDWLRQV��/DYUDV�DQG�
/DPEDUL���*UDLQ� \LHOG�� SODQW� DQG� JUDLQ� W\SH�� ����VHHG�ZHLJKW� DQG� UHVLVWDQFH� WR�
DQJXODU�OHDI�VSRW��QDWXUDO�LQFLGHQFH��DQG�DQWKUDFQRVH��LQRFXODWLRX�RI�UDFHV�������
�����DQG�����ZHUH�HYDOXDWHG��7KH�6&$5�PDUNHU� OLQNHG� WR� WKH�&R�� DOOHOH�ZDV�
DOVR�XVHG�IRU�VHOHFWLRQ��/LQHV�ZLWK�KLJK�JUDLQ�\LHOG��&DULRFD�W\SH�JUDLQV��XSULJKW�
SODQW�KDELWDW��DQG�DQWKUDFQRVH�UHVLVWDQFH�ZLWK�WKH�S\UDPLG�&R�� DQG�&R����VRPH�
ZLWK�&R��� RU�&R���RU�&R���ZHUH�VHOHFWHG��7KH�6&$5�PDUNHU�ZDV�QRW�HIILFLHQW�
IRU�VHOHFWLQJ�OLQHV�ZLWK�&R�� DOOHOH�GXH�WR�WKH�KLJK�GLVWDQFH�EHWZHHQ�WKH�PDUNHU�
DQG� WKH� DOOHOH� DQG� DOVR� WKH� SURFHGXUH� XVHG� IRU� VHOHFWLRQ��2QO\� OLQHV�ZLWK�PLOG�
UHVLVWDQFH�WR�DQJXODU�OHDI�VSRW�ZHUH�LGHQWLILHG�

*XLGDQFH� &RPLWWHH�� -RmR� %RVFR� GRV� 6DQWRV� ± 8)/$� �0DMRU� 3URIHVVRU�
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2� IHLMRHLUR� FRPXP� �3KDVHROXV� YXOJDULV /��� DVVXPH� XP� JUDQGH� YDORU�
VRFLDO��XPD�YH]�TXH�FRQVWLWXL�D�EDVH�GD�DOLPHQWDomR�GD�SRSXODomR�EUDVLOHLUD��DOpP�
GH� JHUDU� HPSUHJRV�� UHTXHUHQGR� EDVWDQWH� PmR�GH�REUD� GXUDQWH� WRGR� R� FLFOR��
SULQFLSDOPHQWH�QR�PRPHQWR�GD�FROKHLWD�

$� SURGXomR� QDFLRQDO� GH� IHLMmR� VXSHUD� WUrV� PLOK}HV� GH� WRQHODGDV�� FRP�
SURGXWLYLGDGH�PpGLD�GH�����NJ�KD��1D�VDIUD�GH�LQYHUQR��TXH�p�D�PDLV�WHFQLILFDGD��
REWHYH�VH� SURGXWLYLGDGH�PpGLD� GH� ������NJ�KD� �&21$%�� �������1R� HQWDQWR�� D�
FXOWXUD� p� DIHWDGD� SRU� LQ~PHURV� IDWRUHV� GH� RULJHP� WDQWR� ELyWLFD� FRPR� DELyWLFD��
'HQWUH� RV� IDWRUHV� ELyWLFRV� GHVWDFDP�VH� DV� GRHQoDV� FRPR� DQWUDFQRVH�
�&ROOHWRWULFKXP� OLQGHPXWKLDQXP �6DFF�� H� 0DJQ��� 6FULE��� H� PDQFKD� DQJXODU�
�3KDVHRLVDULRSVLV� JULVHROD� �6DFF��� )HUU���� TXH� UHGX]HP� D� SURGXWLYLGDGH� H��
FRQVHT�HQWHPHQWH��D�RIHUWD�GHVWD�OHJXPLQRVD�QR�PHUFDGR�

(VWDV� GRHQoDV� RFRUUHP� HP� WRGD� D� SDUWH� DpUHD� GD� SODQWD� H�� DOpP� GH�
GLPLQXLU�R�UHQGLPHQWR�GD�FXOWXUD��GHSUHFLDP�D�TXDOLGDGH�GR�SURGXWR��3RGHP�VHU�
FRQWURODGDV�SHOR�XVR�GH�SUiWLFDV�FXOWXUDLV��FRQWUROHV�TXtPLFRV�H�SHOD�UHVLVWrQFLD�
GDV�SODQWDV��2�HPSUHJR�GD�UHVLVWrQFLD�JHQpWLFD�WHP�PHUHFLGR�HVSHFLDO�GHVWDTXH�
GHQWUR�GH�XP�VLVWHPD�LQWHJUDGR�GH�FRQWUROH�D�GRHQoDV��SRLV�QmR�RQHUD�FXVWRV�H�
QmR�p�SHULJRVR�SDUD�D�QDWXUH]D��SDUD�R�DJULFXOWRU�H�SDUD�R�FRQVXPLGRU��(QWUHWDQWR��
D� FDSDFLGDGH� GH� YDULDomR� SDWRJrQLFD� GRV� IXQJRV� WHP� GLILFXOWDGR� HVWH� WUDEDOKR��
WRUQDQGR� LPSHUDWLYR� PDQWHU� DWXDOL]DGR� VHX� FRQKHFLPHQWR� SDUD�� PHGLDQWH� D�
H[SORUDomR�GD�YDULDELOLGDGH�H[LVWHQWH�QR�IHLMRHLUR�FRPXP��REWHU�QRYDV�FXOWLYDUHV�
UHVLVWHQWHV��5DYD�HW�DO���������

e�GH�VXPD�LPSRUWkQFLD�LQWURGX]LU�QRYDV�IRQWHV�GH�DOHORV�GH�UHVLVWrQFLD�H�
REWHU� FXOWLYDUHV� TXH� SRVVXDP� PDLV� GH� XP� DOHOR� GH� UHVLVWrQFLD�� LVWR� p�� XPD�
SLUkPLGH� GH� DOHORV� SDUD� TXH� HODV� ILTXHP� SURWHJLGDV� GH� XP� JUDQGH� Q~PHUR� GH�
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UDoDV�H�SRVVXDP�UHVLVWrQFLD�PDLV�GXUDGRXUD��0HQGRQoD��������1R�HQWDQWR��SDUD�
D� FRQVWUXomR� GD� SLUkPLGH� GH� DOHORV� GH� UHVLVWrQFLD�� XPD� GLILFXOGDGH� p� D� QmR�
GLVSRQLELOLGDGH�GH�XP�FRQMXQWR�GH�UDoDV�TXH�SHUPLWD�LGHQWLILFDU�WRGRV�RV�DOHORV�
GH� UHVLVWrQFLD� TXH� YHQKDP� D� VHU� SLUDPLGDGRV� HP� XPD� ~QLFD� OLQKDJHP�� (VVD�
GLILFXOGDGH�SRGH�VHU�FRQWRUQDGD�FRP�R�XVR�GH�PDUFDGRUHV�PROHFXODUHV�

9iULRV� PDUFDGRUHV� GRV� DOHORV� GH� UHVLVWrQFLD� Mi� IRUDP� LGHQWLILFDGRV��
SULQFLSDOPHQWH�SDUD�DQWUDFQRVH��<RXQJ�HW�DO���������$O]DWH�0DULQ�HW�DO�������D��
4XHLUR]� HW� DO�� ������� 8P� GRV� DOHORV�PDLV� LPSRUWDQWHV� p� R� &R����� SUHVHQWH� QD�
FXOWLYDU� *����� �<RXQJ� HW� DO��� ������� SRU� FRQIHULU� UHVLVWrQFLD� D� WRGDV� DV� UDoDV�
LGHQWLILFDGDV�QR�%UDVLO��$O]DWH�0DULQ�	�6DUWRUDWR���������

2XWUR�SUREOHPD�HQFRQWUDGR�QR�XVR�GD�PDLRULD�GDV�IRQWHV�GH�UHVLVWrQFLD�p�
R� IDWR� GH� HODV� QmR� VHUHP� DGDSWDGDV� H� SRVVXtUHP� FDUDFWHUHV� LQGHVHMiYHLV� VRE� R�
SRQWR�GH�YLVWD�DJURQ{PLFR�H�FRPHUFLDO��&RP�LVVR��WRUQD�VH�QHFHVViULR�R�HPSUHJR�
GH�UHWURFUX]DPHQWR��YLVDQGR�j�UHGXomR�GD�IUHT�rQFLD�GH�DOHORV�GHVIDYRUiYHLV�GD�
OLQKDJHP�GRDGRUD�H�TXH�VHMD�PDQWLGR�R�DOHOR�GH�LQWHUHVVH�

2� SURJUDPD GH�PHOKRUDPHQWR� GH� IHLMRHLUR� GD�8QLYHUVLGDGH�)HGHUDO� GH�
/DYUDV� GLVS}H� GH� SRSXODo}HV� RULJLQDGDV� GH� UHWURFUX]DPHQWR�� QR� TXDO� IH]�VH� D�
WUDQVIHUrQFLD�GD�SLUkPLGH�GH�DOHORV�FRQWUD�D�DQWUDFQRVH��SUHVHQWH�QD�OLQKDJHP�QmR�
DGDSWDGD�*������SDUD�OLQKDJHQV�FRP�JUmRV� WLSR�FDULRFD�H�DGDSWDGDV��+DJLZDUD��
������� $� SDUWLU� GHVVDV� SRSXODo}HV� WHP�VH� DYDOLDGR� H� VHOHFLRQDGR� OLQKDJHQV�
SURPLVVRUDV� TXH� FRQWrP� SLUkPLGH� GH� DOHORV� SDUD� UHVLVWrQFLD� DR� &��
OLQGHPXWKLDQXP�H�TXH�UH~QDP�RXWURV�IHQyWLSRV�DJURQ{PLFRV�GHVHMiYHLV��3HUHLUD��
������

'LDQWH� GHVWH� FRQWH[WR�� R� SUHVHQWH� WUDEDOKR� WHYH� FRPR� REMHWLYRV�� L��
,GHQWLILFDU�� HQWUH� DV� OLQKDJHQV� GH� IHLMRHLUR� RULXQGDV� GH� XP� SURJUDPD� GH�
UHWURFUX]DPHQWR�� DOJXPDV� FRP� SLUkPLGH� GH� DOHORV� GH� UHVLVWrQFLD� D� &��
OLQGHPXWKLDQXP SUHVHQWHV� QD� FXOWLYDU� *������ LL�� 6HOHFLRQDU� OLQKDJHQV� GH�
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IHLMRHLUR�TXH�UH~QDP��DOpP�GD�UHVLVWrQFLD�j�DQWUDFQRVH��DOWD�SURGXWLYLGDGH��JUmRV�
WLSR�&DULRFD��UHVLVWrQFLD�j�PDQFKD�DQJXODU�H�SRUWH�HUHWR�
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2�IHLMmR��3KDVHROXV�YXOJDULV /���FRQVWLWXL�LPSRUWDQWH�IRQWH�GH�SURWHtQDV��
FDUERLGUDWR�H� IHUUR��SULQFLSDOPHQWH�SDUD�D�SRSXODomR�EUDVLOHLUD�GH�EDL[D�UHQGD��
$OpP�GLVVR��DSUHVHQWD�H[SUHVVLYD� LPSRUWkQFLD�HFRQ{PLFR�VRFLDO��SRLV�GHPDQGD�
PXLWD�PmR�GH�REUD��SULQFLSDOPHQWH�QD�RFDVLmR�GD�FROKHLWD��FRQVWLWXLQGR��DVVLP��
XPD� GDV� SULQFLSDLV� IRQWHV� GH� WUDEDOKR� QR� PHLR� UXUDO� H� PHVPR� XUEDQR� HP�
GHWHUPLQDGDV� UHJL}HV� GR� SDtV�� (VWLPD�VH� TXH� HVWD� FXOWXUD� XWLOL]H� FHUFD� GH� VHWH�
PLOK}HV� GH� KRPHP�GLD�FLFOR� GH� SURGXomR�� HQYROYHQGR� �������� SURGXWRUHV��
FRQVLGHUDQGR�DSHQDV�R�(VWDGR�GH�0LQDV�*HUDLV��%RUpP�	�&DUQHLUR��������

e�FXOWLYDGR�HP�SUDWLFDPHQWH�WRGRV�RV�HVWDGRV�EUDVLOHLURV��SULQFLSDOPHQWH�
QR� 3DUDQi�� 0LQDV� *HUDLV�� %DKLD�� 6mR� 3DXOR� H� *RLiV�� UHSUHVHQWDQGR��
FRQMXQWDPHQWH��PDLV�GH�����GD�SURGXomR��$�HVWLPDWLYD�GH�iUHD�SODQWDGD�FRP�D�
FXOWXUD� GR� IHLMmR� QR� SDtV�� SDUD� VDIUD� ����������� p� GH� DSUR[LPDGDPHQWH� ����
PLOK}HV�KD��FRQVLGHUDQGR�DV�WUrV�VDIUDV��(VWLPD�VH�XPD�SURGXomR�VXSHULRU�D�WUrV�
PLOK}HV�GH�WRQHODGDV�SDUD�R�DQR�GH�������&21$%���������

3DUWH� GD� SURGXomR� p� REWLGD� SRU� SURGXWRUHV� SRXFR� WHFQLILFDGRV�� TXH�
UHVHUYDP� GHWHUPLQDGD� TXDQWLGDGH� GD� SURGXomR� SDUD� VHX� VXVWHQWR� H� YHQGHP� R�
H[FHGHQWH�� ,VVR� FRQWULEXL� SDUD� TXH� HVWD� VHMD� XPD� FXOWXUD� HVWLJPDWL]DGD�� SRXFR�
FRPSHWLWLYD� HP� UHODomR� D� RXWUDV� FXOWXUDV�� $SHVDU� GD IRUWH� FRQFRUUrQFLD� GH�
SURGXWRV�PDLV�YROWDGRV�SDUD�R�PHUFDGR�H[WHUQR��R�IHLMmR�FRQWLQXD�QXPD�SRVLomR�
GH� GHVWDTXH� QR� DJURQHJyFLR� EUDVLOHLUR�� SRLV�� QR� SHUtRGR� GH� ����� D� ������
UHVSRQGHX�SRU� �����GD� UHQGD� DJUtFROD� WRWDO�� VHQGR�R� RLWDYR� SURGXWR�HP� UHQGD�
�)HUUHLUD�HW�DO���������

1R�%UDVLO��R�IHLMmR�SRGH�VHU�FXOWLYDGR�HP�WUrV�pSRFDV�GLVWLQWDV�� L��VDIUD�
GDV�³iJXDV´��FRP�SODQWLR�FRQFHQWUDGR�QRV�PHVHV�GH�RXWXEUR�H�QRYHPEUR��L��VDIUD�
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GD�³VHFD´��FRP�SODQWLR�QRV�PHVHV�GH�IHYHUHLUR�D�PDUoR��H� LLL� VDIUD�GH�³LQYHUQR´��
FRP SODQWLR� LUULJDGR� GH� DEULO� D� DJRVWR��$V� VDIUDV� GDV� ³iJXDV´� H� GD� ³VHFD´� VmR�
FXOWLYDGDV� GH� IRUPD� WUDGLFLRQDO�� SRU� SHTXHQRV� H� PpGLRV� DJULFXOWRUHV�� PXLWRV�
DLQGD� XWLOL]DQGR� VLVWHPDV� FRQVRUFLDGRV� H� EDL[R� QtYHO� WHFQROyJLFR�� (P�
FRQWUDSDUWLGD��R�FXOWLYR�GH�³LQYHUQR´�p�SUDWLFDGR��QD�VXD�PDLRULD��SRU�SURGXWRUHV�
TXH� VH� HQTXDGUDP� FRPR� HPSUHViULRV� DJUtFRODV�� XWLOL]DQGR� DOWD� WHFQRORJLD�
�$UD~MR�� ������� $� FUHVFHQWH� LQFRUSRUDomR� GH� iUHDV� LUULJDGDV� DR� SURFHVVR�
SURGXWLYR� WHP� UHGX]LGR� RV� SUREOHPDV� GH� DEDVWHFLPHQWR�� SRLV� KRXYH� PDLRU�
HVWDELOLGDGH�QD�TXDQWLGDGH�RIHUWDGD�H�QRV�SUHoRV�

0LQDV�*HUDLV�RFXSD�R�VHJXQGR�OXJDU�QR�UDQNLQJ�QDFLRQDO�GH�SURGXomR�GH�
IHLMmR�� WRWDOL]DQGR� ������PLO� WRQHODGDV� �&21$%�� ������� e� XP� GRV� SULQFLSDLV�
SyORV�GH�SURGXomR�GD�VDIUD�GH�LQYHUQR��2�HVWDGR�SURGX]�����GR�JUmR�SURGX]LGR�
HP� WRGR� R� DQR�� RFXSDQGR� XPD� iUHD� SODQWDGD� GH� ������� GR� WRWDO� GDV� iUHDV�
SODQWDGDV� EUDVLOHLUDV�� FRQVLGHUDQGR� DV� WUrV� VDIUDV� HP� FRQMXQWR�� &RPR� WHP�
RFRUULGR�QR�UHVWDQWH�GR�SDtV��R�IHLMmR�LUULJDGR�YHP�DXPHQWDQGR�VXD�LPSRUWkQFLD�
QD�VDIUD�PLQHLUD�

$SHVDU�GH�D�FXOWXUD�WHU�HVVD�LPSRUWkQFLD��R�FRQVXPR�SHU�FDSLWD GH�IHLMmR�
QR�%UDVLO� UHGX]LX�������QRV�~OWLPRV�DQRV��$V�SRVVtYHLV� FDXVDV�GD� UHGXomR�GR�
FRQVXPR� GHVWD� OHJXPLQRVD� QDV� ~OWLPDV� GpFDGDV� IRUDP� R� r[RGR� UXUDO�� FRP�
DOWHUDo}HV� GRV� SDGU}HV� GH� FRQVXPR� GD� SRSXODomR� SULRUL]DQGR� DOLPHQWR� GH�
SUHSDUR�UiSLGR��D�UHGXomR�GR�SUHoR�GH�RXWUDV�IRQWHV�SURWpLFDV��D�LQVWDELOLGDGH�GH�
RIHUWD�GR�SURGXWR��8PD�GDV SULQFLSDLV�FDXVDV�GD�EDL[D�SURGXWLYLGDGH�GD�FXOWXUD�H�
LQVWDELOLGDGH� GH� RIHUWD� GR� SURGXWR� p� D� RFRUUrQFLD� GH� YiULDV� GRHQoDV��
SULQFLSDOPHQWH�SRUTXH�D�PDLRULD�GDV�FXOWLYDUHV�XWLOL]DGDV�QR�%UDVLO�FRUUHVSRQGH�
jTXHODV�FRP�WLSR�GH�JUmR�VHPHOKDQWH�DR�GD�FXOWLYDU�&DULRFD��TXH�p�VXVFHWtYHO�j�
PDLRULD�GRV�SDWyJHQRV�LPSRUWDQWHV��5DPDOKR�	�$EUHX���������
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$� DQWUDFQRVH� GR� IHLMRHLUR� FRPXP�� FDXVDGD� SRU� &ROOHWRWULFKXP�
OLQGHPXWKLDQXP �6DFF�� 	� 0DJQ��� 6FULE��� p� XPD� GDV� GRHQoDV� GH� PDLRU�
LPSRUWkQFLD� HFRQ{PLFD� GHVWD� FXOWXUD�� DIHWDQGR� DV� FXOWLYDUHV� VXVFHWtYHLV�
HVWDEHOHFLGDV� HP� ORFDOLGDGHV� FRP� WHPSHUDWXUD�PRGHUDGD�D� IULD�H DOWD�XPLGDGH�
UHODWLYD�� 0DLV� SUHFLVDPHQWH�� D� GRHQoD� GHVHQYROYH�VH� PHOKRU� HQWUH� DV�
WHPSHUDWXUDV�GH�����&�H�����&��FRP�XP�yWLPR�HP�����&�H�DOWD�XPLGDGH��&ULVStQ�
HW�DO���������

1D� VXD� IRUPD� DVVH[XDO�� R� DJHQWH� FDXVDO� GD� DQWUDFQRVH�� R� IXQJR� &��
OLQGHPXWKLDQXP�� SHUWHQFH� j� FODVVH� GRV� 'HXWHURPLFRWLQD� H� j� RUGHP�
0HODQFRQLDOHV��1D�IRUPD�VH[XDO��p�FRQKHFLGR�FRPR�*ORPHUHOOD�FLQJXODWD I��VS��
SKDVHROL� SHUWHQFHQGR�j�FODVVH�GRV�$VFRPLFRWLQD�H�j�RUGHP�'LDSRUWDOHV �.LPDWL��
������

2�SDWyJHQR�VREUHYLYH�GH�XPD�HVWDomR�D�RXWUD�RX GH�XP�FXOWLYR�D�RXWUR�
FRPR� PLFpOLR� GRUPHQWH� GHQWUR� GR� WHJXPHQWR� GD� VHPHQWH�� QDV� FpOXODV� GRV�
FRWLOpGRQHV��QD�IRUPD�GH�HVSRURV��RX�HP�UHVWRV�FXOWXUDLV��$�WUDQVPLVVmR�j�ORQJD�
GLVWkQFLD� p� UHDOL]DGD� SHOD� VHPHQWH� FRQWDPLQDGD� H�� D� FXUWD� GLVWkQFLD�� SHORV�
UHVSLQJRV�GD� iJXD�GH� FKXYD�� LQVHWRV�� DQLPDLV�� KRPHP�H� LPSOHPHQWRV�DJUtFRODV�
�6DUWRUDWR�HW�DO���������

2V�VLQWRPDV�GH�DQWUDFQRVH�DSDUHFHP�HP�WRGRV�RV�yUJmRV�DpUHRV�GD�SODQWD�
H�UDUDPHQWH�QDV�UDt]HV��$V�OHV}HV�IRUPDGDV�QR�KLSRFyWLOR�DWLQJHP�FRQVLGHUiYHLV�
WDPDQKRV�� FRPHoDQGR� SRU� XPD� SHTXHQD� PDQFKD� TXH� FUHVFH� JUDGXDOPHQWH� QR�
FDXOH��QR�VHQWLGR�ORQJLWXGLQDO��3RVWHULRUPHQWH�HVWDV�OHV}HV�WRUQDP�VH�GHSULPLGDV�
H�GH� FRORUDomR�PDUURP�HVFXUD��1R�SHFtROR�H�QR�FDXOH�DV� OHV}HV� VmR�RYDODGDV�H�
GHSULPLGDV�� DGTXLULQGR� FRORUDomR� HVFXUD� 1DV� IROKDV�� DV� OHV}HV� RFRUUHP�
LQLFLDOPHQWH�QD�IDFH�DED[LDO��DR�ORQJR�GDV�QHUYXUDV��FRPR�SHTXHQDV�PDQFKDV�GH�
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FRU�SDUGR�DYHUPHOKDGD��DV�TXDLV��SRVWHULRUPHQWH��WRUQDP�VH�GH�FRU�FDIp�HVFXUD�D�
QHJUD��&KDYHV��������

6LQWRPDV�PDLV� WtSLFRV� GD� GRHQoD� RFRUUHP� QDV� YDJHQV�� VHQGR� DV� OHV}HV�
DUUHGRQGDGDV�� GHSULPLGDV�� GH� WDPDQKR� YDULiYHO�� DSUHVHQWDQGR� R� FHQWUR� FODUR�
GHOLPLWDGR�SRU�XP�DQHO�QHJUR�OHYHPHQWH�SURWXEHUDQWH��R�TXDO�VH�DFKD�JHUDOPHQWH�
URGHDGR�SRU�XPD�ERUGD�GH�FRU�FDIp�DYHUPHOKDGD��.LPDWL��������
4XDQWR�PDLV�SUHFRFH�IRU�R�DSDUHFLPHQWR�GHVWD�GRHQoD�QR�IHLMRHLUR��PDLRU�SRGHUi�
VHU�D�UHGXomR�QD�SURGXomR��$V�SHUGDV�SRGHP�DWLQJLU������TXDQGR�VmR�XWLOL]DGDV�
VHPHQWHV� FRQWDPLQDGDV� H� DV� FRQGLo}HV� GH� DPELHQWH� IRUHP� IDYRUiYHLV� DR� VHX�
GHVHQYROYLPHQWR��6DUWRUDWR�	�5DYD��������

(P� 0LQDV� *HUDLV�� D� DQWUDFQRVH� FDXVD� SHUGDV� FRQVLGHUiYHLV��
SDUWLFXODUPHQWH�QDV� UHJL}HV�6XO� H�=RQD�GD�0DWD��RQGH�DV�FRQGLo}HV�FOLPiWLFDV�
IDYRUHFHP�R�GHVHQYROYLPHQWR�GR�IXQJR��9LHLUD���������

2� FRQWUROH� GD� DQWUDFQRVH� YLD� UHVLVWrQFLD� p� DPSODPHQWH� YLiYHO� SRUTXH�
H[LVWHP� YiULRV� JHQHV� LQGHSHQGHQWHV� QR� IHLMmR� H�� HP� FDGD�� XP� RX�PDLV� DOHORV�
FRQIHUHP�UHVLVWrQFLD�D�YiULDV�UDoDV��FRQIRUPH�DSUHVHQWDGR�QD�7DEHOD�����<RXQJ�
	�.HOO\��������%DODUGLQ�HW�DO���������<RXQJ�HW�DO���������0HORWWR�	�.HOO\��������
$O]DWH�0DULQ�HW�DO�������E��*RQoDOYHV�9LGLJDO�HW�DO���������$O]DWH�0DULQ�HW�DO���
������7RPD]HOOD�HW�DO���������9LGLJDO�HW�DO���������9LGLJDO�)LOKR�HW�DO���������

$�UHVLVWrQFLD�j�DQWUDFQRVH�QR�IHLMRHLUR�FRPXP�p�FRQGLFLRQDGD�SRU�QRYH�
JHQHV�SULQFLSDLV�LQGHSHQGHQWHV��'H�DFRUGR�FRP�.HOO\�	�9DOOHMR��������RV�JHQHV�
&R���� &R�� VmR� QD� UHDOLGDGH� DOpOLFRV�� *HQHWLFDPHQWH� HVWD� QRPHQFODWXUD� HVWi�
HUUDGD�� SRLV� R� XVXDO� VHULD� XWLOL]DU� R� PHVPR� VtPEROR� H� GLIHUHQFLD�ORV� SRU�
VREUHVFULWRV��FRPR��SRU�H[HPSOR��R�&R����&R���� 2V�DOHORV�&R���DR &R��� VmR�GH�
RULJHP� 0HVRDPHULFDQD� H� DSHQDV� R� ORFR� &R�� p� GH� RULJHP� $QGLQD�� 'HVVH�
FRQMXQWR�GH�DOHORV�DSHQDV�R�FR�� p�UHFHVVLYR��&RQVWDWD�VH�WDPEpP�D�H[LVWrQFLD�GH�
VpULHV�DOpOLFDV�SDUD�RV�ORFRV�&R����&R�� H &R��
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7$%(/$� ��� $OHORV� GH� UHVLVWrQFLD� j� DQWUDFQRVH� H� UHVSHFWLYDV� UDoDV� SRU� HOHV�
FRQWURODGRV�

$OHOR�GH�
5HVLVWrQFLD

1~PHUR�
GH�UDoDV� 5HVLVWHQWH�jV�UDoDV�
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���&RQVLGHUDQGR�DV����UDoDV�LGHQWLILFDGDV�QR�%UDVLO�DWp�������� (IHLWRV�GRV DOHORV�
&R���H�FR����SUHVHQWHV�QD�FXOWLYDU�$%�����FRQVLGHUDGRV�HP�FRQMXQWR�

6HWH� DOHORV� GH� UHVLVWrQFLD� WrP� VLGR�PDSHDGRV� SDUD� LQWHJUDU� R�PDSD� GH�
OLJDomR�GR�IHLMmR��2�ORFR�&R�� IRL�HQFRQWUDGR�QR�JUXSR�GH�OLJDomR�%���&R�� QR�
%����&R�� QR�%���&R�� QR�%���&R���QR�%���H�&R���H�&R��� IRUDP�ORFDOL]DGRV�QR�



�

JUXSR�GH� OLJDomR�%���PDV�QmR�VH�HQFRQWUDP� OLJDGRV��(P�DGLomR��YHULILFRX�VH�D�
H[LVWrQFLD� GH� FR�ORFDOL]DomR� GH� JHQHV� GH� UHVLVWrQFLD� GH� HIHLWR� PDLRU� H� 47/�
FRQGLFLRQDQGR�UHVLVWrQFLD�SDUFLDO�j�DQWUDFQRVH��0DUFDGRUHV�PROHFXODUHV�OLJDGRV�
D� DOHORV� &R GH� HIHLWR� PDLRU� WrP� VLGR� UHSRUWDGRV� DX[LOLDQGR� QD� VHOHomR� GH�
OLQKDJHQV�SDUD�R�FRQWUROH�GD�GRHQoD�SRU�PHLR�GD�SLUDPLGDomR�GH�DOHORV��.HOO\�	�
9DOOHMR��������

����0$1&+$�$1*8/$5

$�PDQFKD�DQJXODU��FDXVDGD�SRU�3KDVHRLVDULRSVLV�JULVHROD��6DFF���)HUU���
QR�SDVVDGR� � IRL�FRQVLGHUDGD�XPD�GRHQoD�GH�SRXFD� LPSRUWkQFLD�SDUD�R�IHLMRHLUR�
FRPXP�SRU�RFRUUHU��SULQFLSDOPHQWH��QR�ILQDO�GR�FLFOR�GD�FXOWXUD�H�SRU�DFUHGLWDU�
VH�TXH�FDXVDYD�SRXFRV�GDQRV�j�SURGXomR��(QWUHWDQWR��QDV�~OWLPDV�GpFDGDV��SDVVRX�
D� VHU� FRQVLGHUDGD� XPD� GDV� SULQFLSDLV� GRHQoDV� GHVWD� OHJXPLQRVD�� VHQGR� D� HOD�
DWULEXtGDV� DV� SHUGDV� GH� PXLWDV� ODYRXUDV� �6DUWRUDWR� 	� 5DYD�� ������� $V� UD]}HV�
GHVWD�PXGDQoD�GHYHUDP�VH�j�H[SDQVmR�GD�FXOWXUD�SRU�SUDWLFDPHQWH�WRGR�R�DQR��QD�
PDLRULD� GDV� UHJL}HV�� H� DR� SODQWLR� GH�PDWHULDLV� VXVFHWtYHLV� DOLDGRV� D� DPELHQWHV�
IDYRUiYHLV�� SURSRUFLRQDQGR� FRQGLo}HV� LGHDLV� DR� VHX� GHVHQYROYLPHQWR� H�
SHUPDQrQFLD�GR�LQyFXOR�QR�FDPSR��6DUWRUDWR���������

2� DJHQWH� FDXVDO� GHVWD� GRHQoD�� R� IXQJR� 3KDHRLVDULRSVLV� JULVHROD�
SHUWHQFH�j�FODVVH�GRV�'HXWHURPLFRWLQD��IRUPD�DVVH[XDGD���j�RUGHP�0RQLOLDOHV�H�j�
IDPtOLD�6WLOEDFHDH� �.LPDWL���������(VWH� IXQJR�VREUHYLYH�SRU�XP�SHUtRGR�GH�DWp�
GH]HQRYH� PHVHV� HP� UHVtGXRV� GH� FXOWXUD� QD� VXSHUItFLH� GR� VROR�� SRGHQGR�
VREUHYLYHU�WDPEpP�HP�VHPHQWHV�LQIHFWDGDV��&ULVStQ�HW�DO����������6HXV�SULQFLSDLV�
DJHQWHV�GH�GLVVHPLQDomR�VmR�DV�FKXYDV��RV�YHQWRV��FRUUHQWHV�GH�DU���DV�VHPHQWHV�H�
SDUWtFXODV�GR�VROR�LQIHVWDGDV�

2V�VLQWRPDV�RFRUUHP�QDV�IROKDV��QDV�YDJHQV��QRV�FDXOHV�H�QRV�UDPRV��1DV�
IROKDV� SULPiULDV� DV� OHV}HV� VmR� DSUR[LPDGDPHQWH� FLUFXODUHV�� FRP� KDORV�



��

FRQFrQWULFRV� GH� FRU� FDVWDQKR�HVFXUD�� H� QDV� IROKDV� WULIROLRODGDV�� DV� OHV}HV� WrP�
IRUPDWR� DQJXODU�� FDUDFWHUtVWLFD� TXH� GHX� R� QRPH� j� GRHQoD�� 4XDQGR� DV� OHV}HV�
DWLQJHP�JUDQGH�Q~PHUR��FRDOHVFHP��FDXVDQGR�R�DPDUHOHFLPHQWR�GDV�IROKDV�H�R�
GHVIROKDPHQWR� SUHPDWXUR�� 1RV� FDXOHV� H� UDPRV�� DV� OHV}HV� VmR� DORQJDGDV�� GH�
FRORUDomR�FDVWDQKR�HVFXUD��1DV�YDJHQV�� DV� OHV}HV� VmR� LQLFLDOPHQWH�VXSHUILFLDLV��
TXDVH� FLUFXODUHV�� GH� FRORUDomR� FDVWDQKR�DYHUPHOKDGD� H� FRP� ERUGDV� HVFXUDV�
�.LPDWL��������

(P�HVWXGRV�GHVHQYROYLGRV�SRU�6DUWRUDWR�	�5DYD��������IRL�GHWHUPLQDGR�
TXH�� QR� JHUDO�� SDUD� FDGD� ���� GH� DXPHQWR� QD� VHYHULGDGH� GD� GRHQoD�� Ki� XPD�
UHGXomR�GD�RUGHP�GH������QR�UHQGLPHQWR�GH�JUmRV��

1R� 6XO� GR� (VWDGR� GH� 0LQDV� *HUDLV� GHSDUD�VH� FRP� FRQGLo}HV�
HGDIRFOLPiWLFDV�SURStFLDV�j�GLVVHPLQDomR�H�UHSURGXomR�GRV�SDWyJHQRV�FDXVDGRUHV�
GD�PDQFKD� DQJXODU� H� GD� DQWUDFQRVH�� &RP� LVVR�� HVWHV� SDWyJHQRV� SRGHP� FDXVDU�
JUDQGHV� SHUGDV� H� LQYLDELOL]DU� R� XVR� GH� FXOWLYDUHV� VXVFHWtYHLV�� 'LDQWH� GHVVHV�
DVSHFWRV�� D� REWHQomR� GH� FXOWLYDUHV� UHVLVWHQWHV� FRQVWLWXL� D� DOWHUQDWLYD� PDLV�
HILFLHQWH�SDUD�R�FRQWUROH�GD�GRHQoD��,VVR�SRUTXH�SUDWLFDPHQWH�QmR�RQHUD�R�FXVWR�
GH�SURGXomR�H��WDPEpP�QmR�p�SUHMXGLFLDO�j�QDWXUH]D�H�D�VD~GH�GR�DJULFXOWRU�

���� 3,5$0,'$d2� '(� $/(/26� '(� 5(6,67Ç1&,$� &20� 2� 862� � '(�
0$5&$'25(6�02/(&8/$5(6

6HJXQGR�)ORU� ��������XPD�GDV�PDQHLUDV�PDLV�HILFLHQWHV�SDUD�FRQWUROH�GH�
GRHQoDV� HP� SODQWDV� p� R� GHVHQYROYLPHQWR� GH� FXOWLYDUHV� FRP� PDLV� DOHORV� GH�
UHVLVWrQFLD�YHUWLFDO�GH�JHQHV�GLIHUHQWHV��&RQVHT�HQWHPHQWH��XPD�DOWHUQDWLYD�SDUD�
DXPHQWDU� D� YLGD� ~WLO� GDV� FXOWLYDUHV� VHULD� FRQVWUXLU� SLUkPLGH� GH� DOHORV� YHUWLFDLV�
SDUD� FDGD� SDWyJHQR� �0HQGRQoD�� ������ $O]DWH�0DULQ� HW� DO��� ����E�� 6DUWRUDWR��
������RX�XWLOL]DU�D�UHVLVWrQFLD�KRUL]RQWDO�

3DUD�D�FRQVWUXomR�GH�XPD�SLUkPLGH�GH�DOHORV�H[LVWHP�GXDV�GLILFXOGDGHV



��

SULQFLSDLV��$�SULPHLUD�p�FRQVHJXLU�YiULRV�DOHORV�YHUWLFDLV�GH�UHVLVWrQFLD�HILFLHQWHV�
SDUD�R�FRQWUROH�GR�SDWyJHQR�QDV�SULQFLSDLV�UHJL}HV�SURGXWRUDV��3DUD�GHWHUPLQDU�
TXDLV� DOHORV� YHUWLFDLV� VmR� HILFLHQWHV� SDUD� R� FRQWUROH� GD� GRHQoD� HP� XPD� GDGD�
UHJLmR� p� QHFHVViULR� ID]HU� XP� OHYDQWDPHQWR� GD� SRSXODomR� GR� SDWyJHQR� H�
LGHQWLILFDU� TXDLV� UDoDV� VmR� SUHGRPLQDQWHV�� 7DO� OHYDQWDPHQWR� IRL� UHDOL]DGR� QDV�
SULQFLSDLV� UHJL}HV� EUDVLOHLUDV� SURGXWRUDV� GH� IHLMmR� �$O]DWH�0DULQ� 	� 6DUWRUDWR��
�������GHVWD�IRUPD�p�SRVVtYHLV�LGHQWLILFDU�DOHORV�GH�UHVLVWrQFLD��j�DQWUDFQRVH��PDLV�
SURPLVVRUHV� SDUD� XVR� QR�PHOKRUDPHQWR� GR� IHLMmR� QR� %UDVLO� H� VXDV� UHVSHFWLYDV�
IRQWHV� �$O]DWH�0DULQ� HW� DO� ����E��6LOYpULR� HW� DO��� ������.HOO\�	�0LNODV�� ������
9LGLJDO�HW�DO���������)HUUHLUD�HW�DO���������6DUWRUDWR�	�3HUHLUD���������

$�VHJXQGD�GLILFXOGDGH�p�LGHQWLILFDU�D�SUHVHQoD�GH�GRLV�RX�PDLV�DOHORV�GH�
UHVLVWrQFLD� HP� XP� ~QLFR� JHQyWLSR�� (VSHFLILFDPHQWH� SDUD� R� FRQWUROH� GR� &��
OLQGHPXWKLDQXP��HP�TXH�RV�SULQFLSDLV�DOHORV�FRQIHUHP�UHVLVWrQFLD�D�XP�JUDQGH�
Q~PHUR�GH�UDoDV�� WRUQD�VH�QHFHVViULR�XP�FRQMXQWR�GH� UDoDV�GLIHUHQFLDGRUDV�GRV�
DOHORV�HP�DSUHoR�SDUD�TXH�HOHV�SRVVDP�VHU�LGHQWLILFDGRV�HP�XP�~QLFR�JHQyWLSR��
&RPR� WRGDV� DV� UDoDV� QmR� VmR� GLVSRQtYHLV� SDUD� VHUHP� XVDGDV� FRPR�
GLIHUHQFLDGRUDV�GH�JHQHV�H�DOJXPDV�QHP�IRUDP�DLQGD�LGHQWLILFDGDV��p�LPSRVVtYHO�
WHU� FHUWH]D�� GH� IRUPD� UiSLGD�� TXH� GRLV� RX� PDLV� DOHORV� RFRUUHP� HP� XP� ~QLFR�
JHQyWLSR� XWLOL]DQGR� RV� SURFHGLPHQWRV� QRUPDLV� GH� JHQpWLFD� SRU� PHLR� GD�
LQRFXODomR��<RXQJ�HW�DO����������$�VROXomR�SDUD�HVVH�SUREOHPD�p�D�XWLOL]DomR�GH�
PDUFDGRUHV�PROHFXODUHV�SDUD�D�UHDOL]DomR�GH�VHOHomR�LQGLUHWD�

2V�PDUFDGRUHV�PROHFXODUHV�VXUJLUDP�FRPR�XPD�JUDQGH�FRQWULEXLomR�GR�
GHVHQYROYLPHQWR� GDV� WpFQLFDV�PROHFXODUHV� TXH�SHUPLWHP�D� DQiOLVH�GR�JHQRPD��
3RU� PHLR� GHOHV� p� SRVVtYHO� DQDOLVDU� FDGD� JHQyWLSR� GH� LQWHUHVVH� SRVVLELOLWDQGR��
DVVLP�� D� REWHQomR� GH� LQIRUPDo}HV� UHODWLYDV� j� YDULDELOLGDGH� H[LVWHQWH�� D�
LGHQWLILFDomR�GH�JHQyWLSRV�RX�JHQHV�HVSHFtILFRV�H�D�DVVRFLDomR�HQWUH�PDUFDGRUHV�
PROHFXODUHV�H�FDUDFWHUtVWLFDV�IHQRWtSLFDV�



��

2V� PDUFDGRUHV� PDLV� XWLOL]DGRV� DWXDOPHQWH� VmR EDVHDGRV� QXPD� GDV�
WpFQLFDV�PDLV�SRGHURVD�GD�ELRORJLD�PROHFXODU��TXH�p�D�5HDomR�GH�3ROLPHUL]DomR�
HP� &DGHLD� RX� 3&5� �3RO\PHUDVH� &KDLQ� 5HDFWLRQ��� (VWD� SHUPLWH� D� VtQWHVH�
HQ]LPiWLFD�GH�PLOK}HV�GH�FySLDV�GH�XP�VHJPHQWR�HVSHFtILFR�GH�'1$��$�UHDomR�
RFRUUH� HP�YiULRV� FLFORV�JHUDQGR�XPD�DPSOLILFDomR�GR� IUDJPHQWR�GH�'1$�DOYR�
HP�SURJUHVVmR� JHRPpWULFD��&DGD� FLFOR� HQYROYH� WUrV� HWDSDV�� �L�� GHVQDWXUDomR�GD�
PROpFXOD�GH�'1$���LL��SDUHDPHQWR�GRV�SULPHU� FRP�VHT�rQFLDV�FRPSOHPHQWDUHV�
�DQHODPHQWR��TXH�IODQTXHLDP�R�VtWLR�DOYR��H��LLL��VtQWHVH�GDV�QRYDV�ILWDV�GH�'1$�
D� SDUWLU� GDV� H[WUHPLGDGHV� �¶� 2+� OLYUHV� GRV� SULPHUV �*XLPDUmHV�	�0RUHLUD��
������

2�5$3'�p�XPD�YDULDomR�GD� WpFQLFD�GH�3&5�TXH�XWLOL]D� SULPHU GH�GH]�
QXFOHRWtGHRV� FRP� VHT�rQFLD� DUELWUiULD�� (VWH� WLSR� GH� PDUFDGRU� SRVVLELOLWD� D
GHWHFomR�GH�DSHQDV�XP�DOHOR�SRU�ORFR��VHQGR�TXH�D�SUHVHQoD�GH�XPD�EDQGD�QR�JHO�
LGHQWLILFD� LQGLYtGXRV�KRPR]LJRWRV�GRPLQDQWHV��$$��RX�KHWHUR]LJRWRV��$D���QmR�
SHUPLWLQGR� D� GLVWLQomR� HQWUH� HOHV�� 3RU� LVVR�� RV� PDUFDGRUHV� 5$3'� VmR�
GHQRPLQDGRV�PDUFDGRUHV�GRPLQDQWHV��)HUUHLUD�	�*UDWWDSDJOLD���������3RU�RXWUR�
ODGR��D�WpFQLFD�GH�5$3'�WHP�VLGR�FRQKHFLGD�SHOD�VHQVLELOLGDGH�D�PXLWRV�IDWRUHV�
�WDPSmR�� FRQFHQWUDomR� GH� 0J&O��� Q~PHUR� GH� FLFORV�� 7DT�SROLPHUDVH��
FRQFHQWUDomR� GH� '1$� H� WHUPRFLFODGRU�� TXH� OLPLWDP� D� VXD� UHSURGXWLELOLGDGH��
SULQFLSDOPHQWH� HQWUH� GLIHUHQWHV� ODERUDWyULRV� �3HQQHU� HW� DO��� ������ FLWDGR� SRU�
6DUWRUDWR� HW� DO��� ������� 2� XVR� GD� WpFQLFD� GHQRPLQDGD� 6HTXHQFH�&KDUDFWHUL]HG�
$PSOLILHG� 5HJLRQ �6&$5�� SURGX]� PDUFDGRUHV� JHQpWLFRV� FRP� JUDQGH�
HVSHFLILFLGDGH��R�TXH�VROXFLRQD��HP�SDUWH��HVWH�SUREOHPD�

2� PHOKRUDPHQWR� DVVLVWLGR� SRU� PDUFDGRUHV�� FRPSDUDGR� DRV� PpWRGRV�
FRQYHQFLRQDLV�� RIHUHFH� PDLRU� HILFLrQFLD� H� UDSLGH]�� SULQFLSDOPHQWH� VH� IRUHP�
XWLOL]DGRV�PDUFDGRUHV� JHQpWLFRV� LQWLPDPHQWH� OLJDGRV� H� IODQTXHDQGR� R� DOHOR� GH�
� SULPHUV VmR� ROLJRQXFOHRWtGHRV� �SHTXHQDV� PROpFXODV� GH� '1$� GH� ILWD� VLPSOHV��
VLQWHWL]DGDV�DUWLILFLDOPHQWH�H�XWLOL]DGDV�FRPR�LQLFLDGRUHV�GD�UHSOLFDomR�GD�VHT�rQFLD�GH�
'1$�GHVHMDGD��)HUUHLUD�	�*UDWWDSDJOLD��������



��

LQWHUHVVH� ,VWR� UHGX]� R� Q~PHUR� H[DXVWLYR� GH� WHVWHV� GH� SDWRJHQLFLGDGH�� H�
SULQFLSDOPHQWH�YLDELOL]D�D�FRQVWUXomR�GH�SLUkPLGHV��.HOO\�	�0LNODV���������8PD�
YDQWDJHP� DGLFLRQDO� SDUD� R� PHOKRUDPHQWR� GR� IHLMmR�� YLVDQGR� D� FRQVWUXomR� GH�
SLUkPLGH�GH�DOHORV�SDUD�UHVLVWrQFLD�j�DQWUDFQRVH��p�R�IDWR�GH�D�PDLRULD�GRV�DOHORV�
GH� UHVLVWrQFLD� PDLV� LPSRUWDQWH� Mi� HVWDUHP� PDUFDGRV� H� Mi� VH� WHU� LQIRUPDomR�
GLVSRQtYHO� GRV� SULPHUV TXH� LGHQWLILFDP� RV� PDUFDGRUHV�� $OpP� GLVVR�� YiULRV�
PDUFDGRUHV�5$3'�Mi�IRUDP�FRQYHUWLGRV�SDUD�3&5��3RO\PHUDVH�&KDLQ�5HDFWLRQ��
RX� 6&$5�� R� TXH� RV� WRUQDP� PDLV� SUHFLVRV� �7DEHOD� ����� $VVLP�� WDLV� SULPHUV
SRGHP�VHU�XWLOL]DGRV�SDUD�ID]HU�D�VHOHomR�LQGLUHWD��

1R�FDVR�GD�PDQFKD�DQJXODU��DOpP�GH�DOJXQV�DOHORV�YHUWLFDLV�Mi�PDUFDGRV�
�6DUWRUDWR�HW�DO�������D��6DUWRUDWR�HW�DO�������E��1LHWVFKH�HW�DO���������&DL[HWD��HW�
DO����������PDUFDGRUHV�47/��4XDQWLWDWLYH�7UDLW�/RFL��WrP�UHFHELGR�XPD�HVSHFLDO�
DWHQomR��0HOOR�HW�DO����������2�JUDQGH�Q~PHUR�GH�UDoDV�GR�DJHQWH�FDXVDO�GHVWD�
GRHQoD� SURSLFLD� XPD� LQVWDELOLGDGH� GD� UHVLVWrQFLD� YHUWLFDO�� DXPHQWDQGR� D�
LPSRUWkQFLD� GD� UHVLVWrQFLD� SDUFLDO� H�� FRQVHT�HQWHPHQWH�� D� LPSRUWkQFLD� GR�
PDSHDPHQWR�GH�47/�

(VIRUoRV� YrP� VHQGR� GHGLFDGRV� QR� LVRODPHQWR� GD� UHJLmR� JHQ{PLFD� GR�
DOHOR� &R����� $VVLP� R� IUDJPHQWR� GH� '1$� SDUWH� GR� SUySULR� DOHOR� SRGHUi� VH�
XWLOL]DGR�FRPR�SUySULR PDUFDGRU��HOLPLQDQGR�D�FKDQFH�GH�UHFRPELQDomR�H�FRP�
LVVR��JDUDQWLQGR�PDLRU�VXFHVVR�FRP�D�VHOHomR�LQGLUHWD��0HORWWR�HW�DO���������



��

7$%(/$� ��� $OHORV� GH� UHVLVWrQFLD� j� DQWUDFQRVH� FRP� DV� UHVSHFWLYDV� IRQWHV� GH�
UHVLVWrQFLD�� RULJHP� GD� IRQWH� H� DOJXQV� PDUFDGRUHV� PROHFXODUHV�
OLJDGRV�

$OHOR�GH
5HVLVWrQFLD )217( 25,*(0� 35,0(5� 5()(5Ç1&,$

&R�� 'DUN�5HG�
.LGLQH\ $ 2)����� �����

.HOO\�	�0LNODV��
����

&R��� .DERRQ 0 VHP�UHODWR
0HOORWR�	�
.HOO\������

&R��� 3HUU\�0DUURZ 0 VHP�UHODWR
0HOORWR�	�
.HOO\������

&R��� :LGXVD��$1'��� 0 VHP�UHODWR
*RQoDOYHV�
9LGLJDO�HW�DO���
����

&R��� :LGXVD��$1'��� 0 VHP�UHODWR
*RQoDOYHV�
9LGLJDO�HW�DO���
����

&R�� &RUQHOO������ 0
24�����������%��������������2+������

.HOO\�	�0LNODV��
����

&R�� 0p[LFR���� 0 VHP�UHODWR .HOO\�	�9DOOHMR��
����

&R��� 0p[LFR���� 0 VHP�UHODWR .HOO\�	�9DOOHMR��
����

���³FRQWLQXD´���
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³7$%(/$����FRQW�´
$OHOR�GH
5HVLVWrQFLD )217( 25,*(0� 35,0(5� 5()(5Ç1&,$

&R�� 72��3�� 0
6$<��
23<����� �����23&�����������62&��

$UUXGD�HW�DO���
������4XHLUR]�
HW�DO�������

&R��� *������6(/���� 0

6$6��
2$6�����������2$/����� �����6+������ ������6%%������ ������23/�������

$ZDOH�	�.HOO\��
������0LNODV�	�
.HOO\��������6LOYD�
	�6DQWRV������

&R��� $%����
&DWUDFKLWD 0

2$+���� ������23$=����� �����
6$=��
23$=�����6$=��
2$.�����������

*RQoDOYHV�9LGLJDO�
HW�DO���������
4XHLUR]�HW�DO�������

&R�� *���� 0 VHP�UHODWR .HOO\�	�9DOOHMR��
����

&R�� $%���� 0 2$=����������� .HOO\�	�9DOOHMR��
����

&R�� :LGXVD��%DW�����
3,������ 0

2%����� �����6$%��
2$+����������

.HOO\�	�9DOOHMR�
����

&R��� 2XUR�1HJUR 0 VHP�5HODWR $O]DWH�0DULQ�HW�DO���
����D
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9iULRV�IHQ{PHQRV�VmR�UHVSRQViYHLV�SHOD�YDULDELOLGDGH�HP�IXQJRV��HQWUH�
HOHV�PXWDomR��UHFRPELQDomR�VH[XDO��KHWHURFDULRVH��SDUDVVH[XDOLGDGH��WUDQVSRVRQV�
H�IDWRUHV�FLWRSODVPiWLFRV��UHFHQWHPHQWH�R�SROLPRUILVPR�FURPRVV{PLFR��3&U��IRL�
FRQVLGHUDGR��WDPEpP��FRPR�IDWRU�UHVSRQViYHO�SHOR�DXPHQWR�GD�YDULDELOLGDGH��$�
WUDQVIHUrQFLD�GH�PDWHULDO�JHQpWLFR�HQWUH�YiULDV�HVWUXWXUDV�GR�SDWyJHQR��LQFOXVLYH�
HQWUH�FRQtGLRV��WHP�VLGR�UHODWDGD�FRPR�PHFDQLVPR�GH�DPSOLDomR�GD�YDULDELOLGDGH�
HP�&ROOHWRWULFKXP�OLQGHPXWKLDQXP��5RFFD�HW�DO����������&RP�LVVR�VXUJHP�QRYRV�
DOHORV� QDV� SRSXODo}HV�� RV� TXDLV� VRIUHP� VHOHomR� H� VmR� UHDUUDQMDGRV� JUDoDV� j�
UHFRPELQDomR� JHQpWLFD�� KDYHQGR� GLVSHUVmR� GHVWHV� DOHORV� TXDQGR� RFRUUHP�
PLJUDo}HV�GH�LQGLYtGXRV�GH�XP�ORFDO�D�RXWUR��

2� IXQJR�&�� OLQGHPXWKLDQXP SRVVXL� DPSOD� GLYHUVLGDGH� GH YLUXOrQFLD�� R�
TXH�SRGH�VHU�YHULILFDGR�SHOR�HOHYDGR�Q~PHUR�GH�UDoDV�ILVLROyJLFDV�H[LVWHQWHV��2�
SULPHLUR�UHODWR�D�UHVSHLWR�GD�YDULDELOLGDGH�GH�IXQJR�IRL�IHLWR�SRU�%DUUXV��������DR�
REVHUYDU� TXH� FXOWLYDUHV� GH� IHLMmR� VH� FRPSRUWDUDP�GH� IRUPDV�GLIHUHQWHV�TXDQGR�
LQRFXODGDV� FRP� LVRODGRV�GH�GLIHUHQWHV�SURFHGrQFLDV�� GHQRWDQGR�D�H[LVWrQFLD�GH�
GXDV� UDoDV� GLVWLQWDV� GR� SDWyJHQR�� DV�TXDLV� IRUDP�GHQRPLQDGDV�GH�$OID� H�%HWD��
(VVDV�UDoDV�FRQVWLWXHP�XP�JUXSR�GH�UDoDV�&R Mi�LGHQWLILFDGDV��5DYD�HW�DO����������

&RP�D�SUHRFXSDomR� GH�SDGURQL]DU�R�VLVWHPD�GH�QRPHQFODWXUD�D� ILP�GH�
IDFLOLWDU� FRPSDUDo}HV� HQWUH� UHVXOWDGRV� GH� GLIHUHQWHV� UHJL}HV�� +DEJRRG� �������
SURS{V� XP� FULWpULR� TXH� IRL� DSURYDGR� HP� UHXQLmR� UHDOL]DGD� QR� &HQWUR�
,QWHUQDFLRQDO� GH�$JULFXOWXUD�7URSLFDO�� HP������ �&,$7���������'H DFRUGR�FRP�
HVWD�SURSRVWD��FDGD�FXOWLYDU�GR�FRQMXQWR�GH�GLIHUHQFLDGRUDV�UHFHEH�XP�YDORU�LJXDO�
D� �L���� HP� TXH� �� p� R� Q~PHUR� GH� FODVVHV� GH� UHDo}HV� FRQVLGHUDGDV� �UHVLVWHQWH� RX�
VXVFHWtYHO�� H� L� p� R� Q~PHUR� GH� RUGHP� GD� FXOWLYDU�� $� UHDomR� GH� UHVLVWrQFLD� RX�
VXVFHWLELOLGDGH�DSUHVHQWDGD�SHODV�FXOWLYDUHV�UHFHEH��UHVSHFWLYDPHQWH��RV�YDORUHV���
RX����7DEHOD�����$VVLP��D�LGHQWLILFDomR�GH�XPD�UDoD�p�REWLGD�SHOR�VRPDWyULR�GRV�
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YDORUHV�GDV�FXOWLYDUHV� �¦�L����TXH�VH�PRVWUDUDP�VXVFHWtYHLV� �5DYD�HW�DO����������
1HVWH�PpWRGR��DV�GLIHUHQFLDGRUDV�GHYHP�VHU�XWLOL]DGDV�VHPSUH�QD�PHVPD�RUGHP��
(VWH�SURFHGLPHQWR�GHILQLGR�QD�UHIHULGD�UHXQLmR��&,$7��������IRL�HPSUHJDGR�HP�
YiULRV� WUDEDOKRV� YLVDQGR� LGHQWLILFDU� UDoDV� GH� &�� OLQGHPXWKLDQXP� �5DYD� HW� DO���
������5DYD�HW�DO���������3DVWRU�&RUUDOHV�HW�DO���������

&RP� HVWH� SURFHGLPHQWR� UHDOL]DUDP�VH� DQiOLVHV� GD� YDULDELOLGDGH�
SDWRJrQLFDV�GH�&�� OLQGHPXWKLDQXP QR�SHUtRGR�GH������H������H� LGHQWLILFRX�VH�
XP�WRWDO�GH����UDoDV�QR�%UDVLO������������������������������������������������������
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������(QWUH�HVWDV�UDoDV��DV�PDLV�IUHT�HQWHV�IRUDP������������H�����$O]DWH�0DULQ�
	�6DUWRUDWR���������5HVXOWDGR�VHPHOKDQWH�IRL�REVHUYDGR�SRU�6LOYD���������(VWH�
DXWRU�LGHQWLILFRX�GH]HQRYH�UDoDV�GLVWLQWDV�HQWUH����LVRODGRV�RULXQGRV�GR�3DUDQi��
0LQDV� *HUDLV�� *RLiV�� %DKLD�� 5LR� *UDQGH� GR� 6XO�� 0DWR� *URVVR� GR� 6XO�� 6DQWD�
&DWDULQD��6mR�3DXOR��'LVWULWR�)HGHUDO�H�&RVWD�5LFD��9HULILFRX�VH�TXH�DV�UDoDV�����
���H����DSUHVHQWDUDP�PDLRU�HVWDELOLGDGH�HP�UHODomR�jV�GHPDLV��IDWR�HYLGHQFLDGR�
SRU�VXD�PDLRU�IUHT�rQFLD��REVHUYDGD�QHVWH�OHYDQWDPHQWR�H�QR�OHYDQWDPHQWR�GRV�
~OWLPRV�GH]�DQRV��
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7$%(/$� ��� &XOWLYDUHV�� VLVWHPD� ELQiULR� H� YDORUHV� GDV� FXOWLYDUHV� XWLOL]DGDV� QD�
LGHQWLILFDomR�GH� UDoDV�GH�&ROOHWRWULFKXP� OLQGHPXWKLDQXP �&,$7��
������

9DORU�QXPpULFR�GDV�FXOWLYDUHV&XOWLYDUHV�HP�RUGHP�GH�
XWLOL]DomR 6LVWHPD�%LQiULR
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1D� REWHQomR� GH� QRYDV� FXOWLYDUHV� UHVLVWHQWHV� j� DQWUDFQRVH� H� PDQFKD�
DQJXODU�� RXWURV� IHQyWLSRV� GH� LQWHUHVVH� DJURQ{PLFR� WDPEpP� QHFHVVLWDP� VHU�
FRQVLGHUDGRV� H� RV� PDLV� LPSRUWDQWHV� VmR�� L�� WLSR� GH� JUmRV� DFHLWiYHLV� SHOR�
FRQVXPLGRU��FRPR�DTXHOH�VHPHOKDQWH�DR�GD�FXOWLYDU�&DULRFD�FRP�JUmR�FRU�FUHPH�
FODUD�FRP�HVWULDV�PDUURP�FODUDV��VHP�KDOR�H�QmR�DFKDWDGR�� LL��SRUWH�HUHWR��R�TXH�
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HYLWD�SHUGDV�QD�FROKHLWD�H�IDYRUHFH�D�FROKHLWD�PHFDQL]DGD��H� LLL��DGDSWDomR�H�DOWD�
SURGXWLYLGDGH��

1R� HQWDQWR�� DV� IRQWHV� GH� UHVLVWrQFLD� HP� JHUDO� VmR� FXOWLYDUHV� PDO�
DGDSWDGDV� jV� FRQGLo}HV� DPELHQWDLV� GD� UHJLmR� H� FRP� YiULRV� IHQyWLSRV�
LQGHVHMiYHLV�� $VVLP�� R� PHLR� PDLV� YLiYHO� SDUD� WUDQVIHUrQFLD� GH� DOHORV� GH�
UHVLVWrQFLD� p� R� PpWRGR� GH� UHWURFUX]DPHQWR�� TXH� WHP� SRU� REMHWLYR� UHFXSHUDU� R�
JHQyWLSR�GR�JHQLWRU�UHFRUUHQWH��H[FHWR�SDUD�XP�RX�SRXFRV�DOHORV�LQVDWLVIDWyULRV�
TXH�R�PHOKRULVWD�SURFXUD�WUDQVIHULU�D�SDUWLU�GR�JHQLWRU�GRDGRU��)HKU��������

������7LSR�GH�JUmRV

2�IHLMmR�p�XPD�FXOWXUD�TXH�DSUHVHQWD�DPSOD�YDULDomR�GH�WDPDQKR��IRUPD��
FRU�H�EULOKR�GH�VHPHQWHV��&RPR�RV FDUDFWHUHV�UHODFLRQDGRV�DR�JUmR� WrP�JUDQGH�
LPSRUWkQFLD�QD�DFHLWDomR�FRPHUFLDO�GH�XPD�GHWHUPLQDGD�FXOWLYDU��RV�PHOKRULVWDV�
WrP� GDGR� DWHQomR� j� SUHIHUrQFLD� UHJLRQDO� SRU� WLSR� GH� JUmR� DR� UHFRPHQGDU� XPD�
FXOWLYDU��(P�0LQDV�*HUDLV��QD�=RQD�GD�0DWD��D�SUHIHUrQFLD� UHFDL�VREUH�RV�JUmRV�
GH�FRU�SUHWD��YHUPHOKD�H�GR�WLSR�&DULRFD���1R�DOWR�3DUDQDtED�H�7ULkQJXOR�0LQHLUR��
RV� IHLM}HV� GH� FRU� UR[D� H� DPDUHOD� RFXSDP� XPD� SDUFHOD� GR� PHUFDGR�� SRUpP� D�
SUHIHUrQFLD�p�R�WLSR�&DULRFD�RFRUUHQGR�R�PHVPR�QDV�GHPDLV�UHJL}HV�GR�HVWDGR��2�
IHLMmR� FDULRFD� p� R� PDLV� FXOWLYDGR� HP� 0LQDV� *HUDLV� H� QR� %UDVLO� �5DPDOKR� 	�
$EUHX��������

$�FXOWLYDU�&DULRFD�����FULDGD�SHOR�,QVWLWXWR�$JURQ{PLFR�GH�&DPSLQDV�HP�
������DVVRFLRX�ERD�SURGXWLYLGDGH�H�WLSR�GH�JUmR�FDULRFD�H�SRVVXL�R�DOHOR�&R�� GH�
UHVLVWrQFLD� j� DQWUDFQRVH�� SRUpP� DSUHVHQWD� KDOR� GH� FRU� DPDUHOD� H� WDPEpP�
SUREOHPDV�GH�FR]LPHQWR��$V�FRQVXPLGRUDV�DVVRFLDUDP�R�SUREOHPD�GR�FR]LPHQWR�
FRP�R�KDOR�DPDUHOR��R�EULOKR�GR�JUmR�H�R� IXQGR�HVFXUR��FRP� LVVR��GLILFLOPHQWH�
JUmRV�FRP�HVVHV�IHQyWLSRV�WHUmR�ERD�DFHLWDomR�QR�PHUFDGR�
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2XWUR� FDUiWHU� DVVRFLDGR� j� DFHLWDomR� GD� FXOWLYDU� GR� WLSR� &DULRFD� p� R�
WDPDQKR�GRV� JUmRV��$�SUHIHUrQFLD� p�SDUD�JUmRV�GH� WDPDQKR�PpGLR�� LVWR� p��FHP�
JUmRV�SHVDQGR�GH����D����JUDPDV��5DPDOKR�	�$EUHX����������

'LDQWH�GD�JUDQGH�GHPDQGD�SRU�IHLM}HV�GR�WLSR�FDULRFD��VHP�RV�GHIHLWRV�GD�
FXOWLYDU�&DULRFD�RULJLQDO��FRPR�VXVFHWLELOLGDGH�j�DQWUDFQRVH��PDQFKD�DQJXODU�H�
DUTXLWHWXUD��RV�SURJUDPDV�GH�PHOKRUDPHQWR�WrP�VH�GHGLFDGR��QD�VXD�PDLRULD��DR�
PHOKRUDPHQWR�GHVVH�WLSR�FRPHUFLDO��&RPR�D�VHOHomR�VH�EDVHLD�HP�WLSR�GH�JUmR��
LVVR� SRGHULD� FRQWULEXLU� SDUD� R� HVWUHLWDPHQWR� GD� EDVH� JHQpWLFD� QHVVH� JUXSR� GH�
FXOWLYDUHV�� 1R� HQWDQWR�� FRP� R� REMHWLYR� SULQFLSDO� GH� LQWURGX]LU� QRYRV� DOHORV� GH�
UHVLVWrQFLD� D� SDWyJHQRV� H� SRUWH�PDLV� DUEXVWLYR�� FUX]DPHQWRV� FRP�RXWUDV� IRQWHV�
YrP�VHQGR�UHDOL]DGRV��FRQWULEXLQGR�SDUD�PDQWHU�DPSOD�D�YDULDELOLGDGH�JHQpWLFD�
SDUD�YiULRV�FDUDFWHUHV�

������3RUWH�GD�SODQWD

1R�TXH�VH�UHIHUH�DR�SRUWH��XP�GRV�VHXV�FRPSRQHQWHV�PDLV�LPSRUWDQWHV�p�
R� KiELWR� GH� FUHVFLPHQWR�� $V� SODQWDV� GH� KiELWR� GHWHUPLQDGR� GHVHQYROYHP�
LQIORUHVFrQFLD� QR� iSLFH� GD� KDVWH� SULQFLSDO� H� GDV� KDVWHV� ODWHUDLV�� VHQGR� TXH� R�
IORUHVFLPHQWR�RFRUUH�GR�iSLFH�SDUD�D�EDVH��6DQWRV�	�*DYLODQHV���������1R�KiELWR�
LQGHWHUPLQDGR��RV�PHULVWHPDV�DSLFDLV�GD�KDVWH�SULQFLSDO�H�GDV�ODWHUDLV�FRQWLQXDP�
YHJHWDWLYRV�GXUDQWH�R�IORUHVFLPHQWR��TXH�RFRUUH�GD�EDVH�SDUD�R�iSLFH��2�KiELWR�GH�
FUHVFLPHQWR� SRGH� DSUHVHQWDU� TXDWUR� WLSRV�� WLSR� ,�� SODQWDV� GH� FUHVFLPHQWR�
GHWHUPLQDGR�H�DUEXVWLYR��WLSR�,,��SODQWDV�FRP�FUHVFLPHQWR�LQGHWHUPLQDGR�H�JXLD�
FXUWD�� WLSR� ,,,�� SODQWDV� GH� FUHVFLPHQWR� LQGHWHUPLQDGR� H� JXLD� ORQJD�� H� WLSR� ,9��
VHPHOKDQWH�DR�WLSR�,,,��SRUpP�FRP�SODQWDV�PDLV�YRO~YHLV�H�FRP�LQWHUQyGLRV�PDLV�
ORQJRV��

1DV�XOWLPDV�GpFDGDV�WHP�VH�GDGR�rQIDVH�DR�PHOKRUDPHQWR�GD�DUTXLWHWXUD�
GH� SODQWDV� SDUD� TXH� QRYDV� FXOWLYDUHV� VH� DSUR[LPHP�PDLV� GR� LGHyWLSR� �$GDPV��
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�������LVWR�p��TXH�VHMDP�GH�WLSR�,,��FRP�SRUWH�R�PDLV�HUHWR�SRVVtYHO�H�FRP�PDLRU�
WROHUkQFLD� DR� DFDPDPHQWR��&RP� LVVR� HVSHUD�VH�� VREUHWXGR�� TXH� VH� IDFLOLWHP� RV�
WUDWRV�FXOWXUDLV��KDMD�D�SRVVLELOLGDGH�GH�FROKHLWD�PHFDQL]DGD��H�VH�UHGX]DP�SHUGDV�
QD�FROKHLWD��FRP�JUmRV�GH�PHOKRU�TXDOLGDGH��

(P�HVWXGR�GR�FRQWUROH�JHQpWLFR�GR�FDUiWHU�YHULILFRX�VH�SUHGRPLQkQFLD�GR�
HIHLWR� DGLWLYR�� HYLGHQFLDQGR� D� SRVVLELOLGDGH� GH� VXFHVVR� FRP� D� VHOHomR��
HVSHFLDOPHQWH�VH�HVWD�IRU�UHDOL]DGD�DSyV�D�DYDOLDomR�HP�DOJXPDV�JHUDo}HV�H�RX�
DPELHQWHV��7HL[HLUD�HW�DO�����������

&ROOLFFKLR� HW� DO�� ������� UHDOL]DUDP� WUDEDOKR� FRP� REMHWLYR� GH� YHULILFDU�
RFRUUrQFLD�GH�FRUUHODomR�HQWUH�SRUWH�GD�SODQWD�H�WDPDQKR�GH�JUmR��Mi�TXH�WRGRV�RV�
PDWHULDLV� FXOWLYDGRV�GLVSRQtYHLV�TXH�DSUHVHQWDP�SRUWH� HUHWR�SRVVXHP�VHPHQWHV�
SHTXHQDV��(VWHV�DXWRUHV�REVHUYDUDP�TXH�QmR�Ki�FRUUHODomR�HQWUH�D�QRWD�GR�SRUWH�H�
R�SHVR�GH�����VHPHQWHV��R�TXH�LQGLFD�VHU�SRVVtYHO�VHOHFLRQDU�SODQWDV�HUHWDV�FRP�
TXDOTXHU� WDPDQKR� GH� VHPHQWHV�� 2V� DXWRUHV� YHULILFDUDP� FRUUHODo}HV� SRVLWLYDV��
SRUpP� GH� SHTXHQD� PDJQLWXGH�� HQWUH� DUTXLWHWXUD� GH� SODQWD� �QRWD� GH� SRUWH�� H�
SURGXWLYLGDGH� GH� JUmRV�� -i� D� FRUUHODomR� HQWUH� R� SHVR� GH� ���� VHPHQWHV� H� D
SURGXomR�p�SRVLWLYD��SRGHQGR�VH�LQIHULU�TXH�p�SRVVtYHO�REWHU�FXOWLYDUHV�FRP�SRUWH�
HUHWR��ERD�SURGXWLYLGDGH�H�TXDOTXHU�WDPDQKR�GH�VHPHQWHV�

2XWUR�DVSHFWR�D�VHU�FRQVLGHUDGR�p�R�IDWR�GH�DV�FXOWLYDUHV�GH�SRUWH�HUHWR��H�
SULQFLSDOPHQWH�FRP�SRXFDV�KDVWHV�� VHUHP�JHUDOPHQWH�PHQRV�SURGXWLYDV�GR�TXH�
DTXHODV�GH�KiELWR�GH�FUHVFLPHQWR�,,,���TXH�DFDPDP�FRP�PDLRU�IUHT�rQFLD��SRUTXH�
SRVVXHP�PDLRU� Q~PHUR� GH� KDVWHV�PDLV� ODUJDV��$VVLP�� R� SULQFLSDO� REMHWLYR� p� D�
VHOHomR�GH� OLQKDJHQV�GR� WLSR�,,��PDV��FRP�PDLRU�Q~PHUR�GH�KDVWHV�PDLV�FXUWDV��
TXH� FRUUHVSRQGH� j� SODQWD� PDLV� YLJRURVD�� FRP� SRWHQFLDO� GH� SURGXWLYLGDGH�
HTXLYDOHQWH�DR�GDV�FXOWLYDUHV�WLSR�,,,�
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������3URGXWLYLGDGH�GH�JUmRV

(VWXGRV� VREUH� R� FRQWUROH� JHQpWLFR� GD� SURGXomR� H� VHXV� FRPSRQHQWHV�
SULPiULRV� HP� IHLMmR�� UHDOL]DGRV� SRU� 6DQWRV� HW� DO�� �������� GHPRQVWUDUDP� TXH� D�
DomR�JrQLFD�DGLWLYD�p�SUHGRPLQDQWH�HP�UHODomR�j�GRPLQkQFLD��3RUWDQWR�GHYH�VH�
FRQVLGHUDU�R�FRPSRUWDPHQWR�PpGLR�GDV�FXOWLYDUHV�H�GDV�SRSXODo}HV�VHJUHJDQWHV�
SDUD�D�VHOHomR�GRV�PDWHULDLV�D�VHUHP�XWLOL]DGDV�QRV�SURJUDPDV�GH�PHOKRUDPHQWR��
7RGDYLD�� D� SURGXWLYLGDGH� p� XP� FDUiWHU� GH� EDL[D� KHUGDELOLGDGH�� RX� VHMD�� PXLWR�
LQIOXHQFLDGR� SHOR� DPELHQWH�� H� QHVVD� FRQGLomR� D� VHOHomR� Vy� VHUi� HILFLHQWH� VH�
DVVRFLDGD�D�DYDOLDo}HV�GDV�IDPtOLDV�FRP�UHSHWLo}HV��

0XLWRV�PHOKRULVWDV�ID]HP�D�LGHQWLILFDomR�GH�LQGLYtGXRV�H�RX�IDPtOLDV�GH�
FRQVWLWXLomR� IHQRWtSLFD� VXSHULRU� YLVXDOPHQWH�� &RPR� DV� GLIHUHQoDV� D� VHUHP�
GHWHFWDGDV�HQWUH�LQGLYtGXRV��HVSHFLDOPHQWH�SDUD�SURGXWLYLGDGH�GH�JUmRV��QmR�VmR�
H[SUHVVLYDV�� HVVH� SURFHGLPHQWR� p� TXHVWLRQiYHO�� 6LOYD� HW� DO�� ������� REVHUYDUDP�
TXH� D� VHOHomR� YLVXDO� SDUD� SURGXWLYLGDGH� GH� JUmRV� GR� IHLMRHLUR� LGHQWLILFRX�� HP�
PpGLD��DSHQDV������GDV�IDPtOLDV�FRP�PHOKRU�GHVHPSHQKR�

1D� FRQGXomR� GH� XP� SURJUDPD� GH�PHOKRUDPHQWR� YLVDQGR� UHVLVWrQFLD� D�
GRHQoDV�HP�FRQGLo}HV�GH�FDPSR��D�HWDSD�GH�DYDOLDomR�p�FUXFLDO��,VVR�SRUTXH�HOD�
GHSHQGH� GH� XPD� GLVWULEXLomR� XQLIRUPH� GR� SDWyJHQR� H�� VREUHWXGR�� GRV� FULWpULRV�
XWLOL]DGRV�SHOR� DYDOLDGRU��&RQVLGHUDQGR�TXH�D� FRUUHODomR�HQWUH�D�SURGXWLYLGDGH�
GH�JUmRV�H�D�QRWD�GRV�VLQWRPDV�p�QHJDWLYD�H�DOWD��5DPDOKR�HW�DO����������HVSHUD�VH�
TXH� IDPtOLDV�PDLV� SURGXWLYDV� VHMDP� WDPEpP�DV�PDLV� UHVLVWHQWHV� DR� SDWyJHQR� H�
SUHYDOHoDP�QD�UHJLmR��(P�WUDEDOKR�UHDOL]DGR�SRU�$EUHX�HW�DO���������FRQVWDWRX�VH�
TXH��VRE�DOWD�VHYHULGDGH�GD�GRHQoD��D�SURGXWLYLGDGH�GH�JUmR�IRL�XP�yWLPR�FULWpULR�
VHOHWLYR� SDUD� LGHQWLILFDomR� GH� IDPtOLDV� UHVLVWHQWHV�� 'HVVH� PRGR�� p� SRVVtYHO�
HQFRQWUDU�SODQWDV�SURGXWLYDV�H�UHVLVWHQWHV��

&RQVLGHUDQGR�TXH�SUDWLFDPHQWH�HP�WRGRV�RV�SURJUDPDV�GH�PHOKRUDPHQWR�
D� SURGXWLYLGDGH� p� VHPSUH� R� FDUiWHU� TXH� UHFHEH� PDLRU� DWHQomR�� RV� UHVXOWDGRV�



��

REWLGRV� SRU�$EUHX� HW� DO�� ������� HYLGHQFLDP� TXH�PHVPR� QmR� VHQGR� HIHWXDGD� D�
VHOHomR� SDUD� UHVLVWrQFLD� D� &�� OLQGHPXWKLDQXP�� LQGLUHWDPHQWH� LVVR� RFRUUH�� VHP�
FXVWR� DGLFLRQDO�� SHOD� LGHQWLILFDomR� GDV� IDPtOLDV� PDLV� SURGXWLYDV�� GHVGH� TXH� R�
H[SHULPHQWR�VHMD�FRQGX]LGR�QD�SUHVHQoD�GR�SDWyJHQR��&RQWXGR��VH�R�REMHWLYR�GR�
SURJUDPD�IRU�VHOHFLRQDU�OLQKDJHP�WRWDOPHQWH�UHVLVWHQWH��VRPHQWH�D�SURGXWLYLGDGH�
GH�JUmRV�SRGH�QmR�VHU�XP�ERP�LQGLFDWLYR��SRLV�FXOWLYDUHV�TXH�DSUHVHQWDP�SRXFRV�
VLQWRPDV� SRGHP� QmR� WHU� D� SURGXWLYLGDGH� DIHWDGD�� 2� FULWpULR� VHULD� LQWHUHVVDQWH�
DSHQDV� SDUD� GHVFDUWDU� PDWHULDLV� DOWDPHQWH� VXVFHWtYHLV�� SRLV� QHVVH� FDVR� D�
SURGXWLYLGDGH�p�GUDVWLFDPHQWH�UHGX]LGD��

������&RQVLGHUDo}HV�JHUDLV

1R�PHOKRUDPHQWR�GR�IHLMRHLUR�SRU�PHLR�GH�KLEULGDo}HV�VmR�LPSRUWDQWHV�
RV�SURFHGLPHQWRV�D�VHUHP�DGRWDGRV�QD�VHOHomR�GH�SRSXODo}HV�VHJUHJDQWHV��(QWUH�
RV� FDUDFWHUHV� FRQVLGHUDGRV�� D� FRU� GH� JUmR� p� R� TXH� SRVVXL�PDLRU� KHUGDELOLGDGH��
VHJXLGR� GR� SHVR� GD� VHPHQWH�� GR� SRUWH� GD� SODQWD� H� GD� SURGXWLYLGDGH� GH� JUmRV��
$VVLP�� GXUDQWH� D� FRQGXomR� GDV� SRSXODo}HV� VHJUHJDQWHV�� ORJR� QDV� SULPHLUDV�
JHUDo}HV��GHYH�VHU�REWLGR�XP�JUDQGH�Q~PHUR�GH�VHPHQWHV�SDUD�D�VHOHomR�GH�WLSR�
GH�JUmR�PDLV�DFHLWiYHO��

6DQWRV�HW�DO���������YHULILFDUDP�TXH�D�VHOHomR�SUHFRFH�SDUD�WLSR�GH�JUmR��
UHDOL]DGD� QD� JHUDomR� )�� QmR� UHVXOWRX� QD� UHGXomR� GD� PpGLD�� QHP� GD� YDULkQFLD�
JHQpWLFD� GD� SURGXWLYLGDGH� GH� JUmRV� HP� JHUDo}HV� PDLV� DYDQoDGDV� H��
FRQVHT�HQWHPHQWH�� QmR� DIHWRX� R� VXFHVVR� FRP� R� SURFHVVR� VHOHWLYR� SDUD� HVVH�
FDUiWHU��&RP�LVVR��XPD�ULJRURVD�VHOHomR�SDUD�WLSR�GH�JUmR�QDV�JHUDo}HV�LQLFLDLV�
SRVVLELOLWD� DRV�PHOKRULVWDV� FRQFHQWUDUHP�RV� VHXV� HVIRUoRV�QD� VHOHomR�GH�RXWURV�
FDUDFWHUHV� DSHQDV� QDV� IDPtOLDV� FRP� JUmRV� FRPHUFLDOPHQWH� DFHLWiYHLV��
DXPHQWDQGR�D�FKDQFH�GH�VXFHVVR�



��

3RUWDQWR��DSyV�D�VHOHomR�SDUD�JUmR�WLSR�&DULRFD�UHDOL]D�VH�D�VHOHomR�SDUD�
SRUWH��TXH�SRGH�VHU�LQLFLDGD�YLVXDOPHQWH�QR�PRPHQWR�GH�UHWLUDGD�GDV�IDPtOLDV�GDV�
SRSXODo}HV� VHJUHJDQWHV�� H� UHILQDGD� QDV� SULPHLUDV� DYDOLDo}HV� H[SHULPHQWDLV��
(QWUHWDQWR�� QDV� DYDOLDo}HV� GDV� IDPtOLDV� HP� H[SHULPHQWRV� FRP� UHSHWLo}HV�� D�
VHOHomR�GHYH�VH�EDVHDU�SULQFLSDOPHQWH�QD�SURGXWLYLGDGH�GH�JUmRV�

(P�UHODomR�j�VHOHomR�SDUD�UHVLVWrQFLD�D�SDWyJHQRV��VH�HOD�IRU�PRQRJrQLFD�
RX�YHUWLFDO��FRPR�QR�FDVR�GD�DQWUDFQRVH��WDPEpP�GHYH�VHU�SUDWLFDGD�QD�SULPHLUD�
JHUDomR� VHJUHJDQWH�� MXQWDPHQWH� FRP� R� WLSR� GH� JUmR�� $VVLP�� PDLRUHV� HVIRUoRV�
SRGHP�VHU�GHGLFDGRV�QDV�IDPtOLDV�PDLV�SURPLVVRUDV��3RUpP��VH�D�UHVLVWrQFLD�IRU�
KRUL]RQWDO��TXH�p�LPSRUWDQWH�SDUD�PDQFKD�DQJXODU��PDLRU�DWHQomR�GHYH�VHU�GDGD�
GXUDQWH� D� IDVH� GH� DYDOLDomR� GH� IDPtOLDV� RX� OLQKDJHQV�� (YLGHQWHPHQWH�� QDV�
JHUDo}HV�PDLV� DYDQoDGDV� QRYDV� VHOHo}HV� SDUD� FDUDFWHUHV� GH� DOWD� KHUGDELOLGDGH�
WDPEpP�GHYHP�VHU� UHDOL]DGDV��GHYLGR�j� VHJUHJDomR�GRV�KHWHUR]LJRWRV�PDQWLGRV�
QDV�VHOHo}HV�GDV�JHUDo}HV�LQLFLDLV�



��

��0$7(5,$/�(�0e72'26

����0$7(5,$/�(;3(5,0(17$/

2� PDWHULDO� H[SHULPHQWDO� FRQVWLWXLX�VH� GH� ���� OLQKDJHQV� RULXQGDV� GH�
UHWURFUX]DPHQWRV�HQWUH�R�JHQLWRU�GRDGRU�*�����H�RV�JHQLWRUHV�UHFRUUHQWHV�(6$/�
���� H� &,� ���� �+DJLZDUD�� ������� (QWUH� HODV�� ��� OLQKDJHQV� VmR� SURYHQLHQWHV� GH�
XPD� IDPtOLD� VHJUHJDQWH� )���5&�� >�*�����;� (6$/� ����� ;� (6$/� ���@� H� ����
OLQKDJHQV� VmR SURYHQLHQWHV� GH�TXDWUR� IDPtOLDV� VHJUHJDQWHV�)���5&� ^>�*�����;�
(6$/������;�(6$/����@�;�&,����`��

2�*�����p�XPD�OLQKDJHP�PH[LFDQD�FRP�YiULRV�IHQyWLSRV�GHVIDYRUiYHLV��
WDLV� FRPR� KiELWR� GH� FUHVFLPHQWR� ,9�� JUmRV� YHUPHOKRV� H� VHQVLELOLGDGH� DR�
IRWRSHUtRGR��1R�HQWDQWR�� HVVD� OLQKDJHP�p�SRUWDGRUD�GH�XPD�SLUkPLGH�GH�DOHORV�
TXH�FRQIHUH� UHVLVWrQFLD� D� WRGDV�DV�UDoDV�GH�&�� OLQGHPXWKLDQXP TXH�RFRUUHP�QR�
%UDVLO� �&R����� &R�� H�&R����� $� OLQKDJHP� (6$/� ���� SRVVXL� DOJXQV� IHQyWLSRV�
IDYRUiYHLV�� FRPR� KiELWR� GH� FUHVFLPHQWR� ,,�� JUmRV� VHPHOKDQWHV� DR� GD� FXOWLYDU�
&DULRFD��UHVLVWrQFLD�D 3��JULVHROD�H�p�SRUWDGRUD GR�DOHOR�&R�� GH�UHVLVWrQFLD�DR &��
OLQGHPXWKLDQXP��$� OLQKDJHP�&,����p�SURYHQLHQWH�GH�XP�SURJUDPD�GH� VHOHomR�
UHFRUUHQWH� HP� DQGDPHQWR� QD� 8)/$� H� VH� GHVWDFD� SHOR� H[FHOHQWH� WLSR� GH� JUmR��
VHPHOKDQWH� DR� GD� FXOWLYDU� &DULRFD�� SRUpP�� SRVVXL� KiELWR� GH� FUHVFLPHQWR� ,,,� H�
VXVFHWtYHO�DRV�GRLV�SDWyJHQRV�
����352&(',0(1726�(;3(5,0(17$,6

������/RFDLV
2V� H[SHULPHQWRV� GH� FDPSR� IRUDP�FRQGX]LGRV� QD� iUHD� H[SHULPHQWDO� GR�

'HSDUWDPHQWR�GH�%LRORJLD��'%,��GD�8)/$��HP�/DYUDV��ORFDOL]DGR�QD�UHJLmR�VXO�
GH�0LQDV� *HUDLV� D� ���� P� GH� DOWLWXGH�� ���� ��¶� 6� GH� ODWLWXGH� H� ���� ��¶�:� GH�



��

ORQJLWXGH�� QD� ID]HQGD� H[SHULPHQWDO� GD� (3$0,*� �(PSUHVD� GH� 3HVTXLVD�
$JURSHFXiULD�GH�0LQDV�*HUDLV���HP�/DPEDUL��WDPEpP�QD�UHJLmR�VXO�GR�HVWDGR�D�
����P�GH�DOWLWXGH��������¶�6�GH�ODWLWXGH�H�������¶�:�GH�ORQJLWXGH�H�QR�PXQLFtSLR�
GH�,MDFL��ORFDOL]DGR�D�RLWR�TXLO{PHWURV�GH�/DYUDV�H�FRP����P�GH�DOWLWXGH�

$�H[WUDomR�H�DQiOLVH�PROHFXODU�GH�'1$�IRUDP�UHDOL]DGDV�QR�ODERUDWyULR�
GH�JHQpWLFD�PROHFXODU� �'%,� � 8)/$���2�SUHSDUR�GH� LQyFXOR�GH�&ROOHWRWULFKXP�
OLQGHPXWKLDQXP� IRL� UHDOL]DGR� QR� ODERUDWyULR� GH� UHVLVWrQFLD� D� GRHQoDV� �'%,�
8)/$��

7RGRV� RV� H[SHULPHQWRV� UHFHEHUDP� DGXEDomR� QD� VHPHDGXUD� FRP� ����
NJ�KD�GD�IyUPXOD����������PDLV�����NJ�KD�GH�VXOIDWR�GH�DP{QLR�HP�FREHUWXUD��2V�
H[SHULPHQWRV� IRUDP� LUULJDGRV� SRU� DVSHUVmR� TXDQGR� QHFHVViULR� (P� WRGRV� RV�
H[SHULPHQWRV� R� HVSDoDPHQWR� HQWUH� OLQKDV� IRL� GH� ��� FP� H� D GHQVLGDGH� GH�
VHPHDGXUD� IRL�GH�TXLQ]H� VHPHQWHV�SRU�PHWUR� OLQHDU��2V�GHPDLV� WUDWRV�FXOWXUDLV�
IRUDP�RV�QRUPDOPHQWH�XWLOL]DGRV�SDUD�D�FXOWXUD�

������6DIUD�GH�³LQYHUQR´�GH�����

$YDOLDUDP�VH�� HP� /DYUDV�� ���� OLQKDJHQV�� VHQGR� ���� RULJLQDGDV� GH� TXDWUR�
IDPtOLDV�)���5&�� ^>�*�����;�(6$/������;�(6$/����@�;�&,����`��GH]HQRYH�GH�XPD�
IDPtOLD� )���5&�� >�*����� ;� (6$/� ����� ;� (6$/� ���@� H� GH]HVVHLV� OLQKDJHQV�
WHVWHPXQKDV�� VHQGR� TXLQ]H� GR� SURJUDPD� GH� PHOKRUDPHQWR� GH� IHLMmR� GD� 8)/$�
�3HUHLUD�� ������� DOpP� GD� FXOWLYDU� 7DOLVPm�� 2� H[SHULPHQWR� IRL� FRQGX]LGR� HP�
GHOLQHDPHQWR�OiWLFH�TXDGUDGR�VLPSOHV����;�����FRP�GXDV�UHSHWLo}HV�H�SDUFHOD�GH�XPD�
OLQKD�GH�XP�PHWUR��



��

������6DIUD�GD�³VHFD´�GH�����

(P� ,MDFL� H� /DPEDUL� IRUDP DYDOLDGDV� ���� OLQKDJHQV�� VHQGR� ����
SUHYLDPHQWH� VHOHFLRQDGDV� QD� VDIUD� GH� LQYHUQR� GH� ������ FRQVLGHUDQGR�
SULQFLSDOPHQWH�� WLSR� GH� JUmR�� ��� OLQKDJHQV� VXSHULRUHV� SURYHQLHQWHV� GD� IDPtOLD�
)���5&�� ^>�*�����;�(6$/������;�(6$/����@�;�&,����`��DYDOLDGDV�QD�VHFD�GH�
����� SRU� )HUUHLUD� 	� 6DQWRV� �������� H� WDPEpP� D� FXOWLYDU� 7DOLVPm� FRPR�
WHVWHPXQKD��8WLOL]RX�VH�R�GHOLQHDPHQWR�GH�OiWLFH����;����FRP�WUrV�UHSHWLo}HV�H�
SDUFHOD�GH�GXDV�OLQKDV�GH�GRLV�PHWURV��

������6DIUD�GH�³LQYHUQR´�GH�����

$YDOLDUDP�VH��HP�/DYUDV�H�/DPEDUL�����OLQKDJHQV��DV�TXDLV�IRUDP�PDLV�
SURPLVVRUDV� QD� VDIUD� GD� VHFD� GR�PHVPR� DQR�� H� WDPEpP�D� FXOWLYDU�7DOLVPm��2�
GHOLQHDPHQWR�XWLOL]DGR�IRL�R�OiWLFH���;���FRP�WUrV�UHSHWLo}HV�H�SDUFHOD�GH�GXDV�
OLQKDV�GH�GRLV�PHWURV�
������&DUDFWHUHV�DYDOLDGRV

��������5HDomR�GDV�OLQKDJHQV�D�3KDHRLVDULRSVLV�JULVHROD��6DFF���)HUUDULV

$�DYDOLDomR�GD�VHYHULGDGH�GD�PDQFKD�DQJXODU�IRL�UHDOL]DGD�XWLOL]DQGR�VH�
GLDJUDPD� GH� QRWDV� GH� XP� D� QRYH�� SRU� PHLR� GH� GRLV� DYDOLDGRUHV� 2� JUDX� XP�
UHSUHVHQWD� DXVrQFLD� GH� VLQWRPDV� YLVtYHLV� GD� GRHQoD� H� R� JUDX� QRYH� UHSUHVHQWD�
PDLV�GH�����GH�VHYHULGDGH�GD�iUHD�IROLDU�LQIHFWDGDV��6DUWRUDWR�	�7KXQJ��������

(VVD� DYDOLDomR�� JHUDOPHQWH� p� UHDOL]DGD� QRV� H[SHULPHQWRV�GD� VHFD��SRLV�
QHVWH� SHUtRGR� R� SDWyJHQR� HQFRQWUD� FRQGLo}HV� FOLPiWLFDV� IDYRUiYHLV� SDUD� R� VHX�
GHVHQYROYLPHQWR��



��

��������7LSR�GH�JUmR

3DUD�D�DYDOLDomR�GH�DVSHFWR�GH�JUmRV�DGRWRX�VH�XPD�HVFDOD�VHPHOKDQWH�j�
XWLOL]DGD�SRU�5DPDOKR�HW�DO���������H�6DQWRV���������FRP�QRWDV�YDULDQGR�GH�XP�D�
FLQFR�� HP� TXH�� �� WtSLFR� JUmR� FDULRFD�� FRU� FUHPH� FRP� HVWULDV� PDUURP�FODUDV��
IXQGR�FODUR��VHP�KDOR��JUmR�QmR�DFKDWDGRV���� JUmRV�WLSR�FDULRFD�FRP�GHILFLrQFLD�
HP� XPD� GDV� FDUDFWHUtVWLFDV�PHQFLRQDGDV� QR� SDGUmR�� �� JUmR� WLSR� FDULRFD� FRP�
GHILFLrQFLD� HP� GXDV� GDV� FDUDFWHUtVWLFDV� PHQFLRQDGDV� QR� SDGUmR�� �� JUmR� WLSR�
FDULRFD� FRP�GHILFLrQFLD�HP� WUrV�GDV� FDUDFWHUtVWLFDV�PHQFLRQDGDV�QR�SDGUmR����
JUmRV� FUHPH� FRP� HVWULDV� PDUURP�HVFXUDV�� IXQGR� HVFXUR�� FRP� KDOR�� JUmRV�
DFKDWDGRV��

1DV�VDIUDV�GR�DQR�GH������DYDOLRX�VH�WDPEpP�R�SHVR�GH�FHP�VHPHQWHV��
Mi�TXH�D�SUHIHUrQFLD�SDUD�R�FRQVXPR�p�SDUD�JUmRV�GH�WDPDQKR�PpGLR��LVWR�p��FHP�
JUmRV�SHVDQGR�GH����D����JUDPDV��5DPDOKR�	�$EUHX��������

��������3RUWH�GD�SODQWD

$�DYDOLDomR�GH�SRUWH�IRL�UHDOL]DGD�SRU�PHLR�GH�XPD�HVFDOD�GHVFULWLYD�GH�
QRWDV�VHPHOKDQWH�j�SURSRVWD�SRU�&ROOLFFKLR���������FRP�QRWDV�YDULDQGR�GH�XP�D�
FLQFR��HP�TXH���� KiELWR�,�RX�,,��SODQWD�HUHWD��FRP�XPD�KDVWH�H�FRP�LQVHUomR�DOWD�
GDV�SULPHLUDV�YDJHQV������ KiELWR�,�RX�,,��SODQWD�HUHWD��FRP�JXLD�FXUWD���� KiELWR�,�
RX� ,,��SODQWD�HUHWD��FRP�DOJXPDV�UDPLILFDo}HV������ KiELWR�,�RX�,,��SODQWD�HUHWD��
FRP� DOJXPDV� JXLDV� ORQJDV�� �� KiELWR� ,,� RX� ,,,�� SODQWD� HUHWD�� FRP� PXLWDV�
UDPLILFDo}HV� H� WHQGrQFLD� D� SURVWUDGR�� ���� KiELWR� ,,� RX� ,,,�� SODQWD� VHPL�HUHWD��
SRXFR�SURVWUDGD���� KiELWR�,,,��SODQWD�VHPL�HUHWD��PHGLDQDPHQWH�SURVWUDGD������
KiELWR� ,,,�� SODQWD SURVWUDGD�� �� KiELWR� ,,,�� SODQWD� FRP� HQWUHQyV� ORQJRV�� PXLWR�
SURVWUDGD�



��

8WLOL]DUDP�VH�PpGLDV�GH�GRLV�DYDOLDGRUHV�QD�DQiOLVH�GH�YDULkQFLD�GH�FDGD�
FDUiWHU��

��������3URGXWLYLGDGH�GH�JUmRV

$� SURGXomR� GH� JUmRV� IRL� PHQVXUDGD� HP� J�SDUFHOD� H�� SRVWHULRUPHQWH��
WUDQVIRUPDGD� SDUD� NJ�KD� D� ILP� GH� SDGURQL]DU� RV� GDGRV�� GHYLGR� DRV� GLIHUHQWHV�
WDPDQKRV�GH�SDUFHODV�XWLOL]DGRV��

����$1È/,6(�'26�'$'26�'(�&$5$&7(5Ë67,&$6�$*521Ð0,&$6

$V� FDUDFWHUtVWLFDV� DYDOLDGDV� QRV� H[SHULPHQWRV� GH� FDPSR� IRUDP�
VXEPHWLGDV� j� DQiOLVH� LQGLYLGXDO� GH� YDULkQFLD�� VHJXQGR� R� VHJXLQWH� PRGHOR�
HVWDWtVWLFR�

<LMN  �P��� UM ��WL ��EN�M��HLMN
HP�TXH�
<LMN� REVHUYDomR�UHIHUHQWH�DR�WUDWDPHQWR�L�QR�EORFR�N��GHQWUR�GD�UHSHWLomR�M�
P��HIHLWR�IL[R�GD�PpGLD�JHUDO�GR�HQVDLR�
UM��HIHLWR�DOHDWyULR�GD�UHSHWLomR�M��VHQGR��M �����������-��DVVXPLQGR�UM�a�1���V�U��
WL� HIHLWR�IL[R�GR�WUDWDPHQWR�L��VHQGR��L� ������������,���
EN�M���HIHLWR�DOHDWyULR�GR�EORFR�N��QD�UHSHWLomR�M��VHQGR��N� �����������.��DVVXPLQGR�
FRPR�EL�a�1����V�E��
HLMN��HIHLWR�DOHDWyULR�GR�HUUR�H[SHULPHQWDO��GD�SDUFHOD�TXH�UHFHEHX�R�WUDWDPHQWR�L��
QR�EORFR�N��GHQWUR�GD�UHSHWLomR�M� DVVXPLQGR�HLMN�a�1���V�H��

3RVWHULRUPHQWH� IRL� UHDOL]DGD� D� DQiOLVH� FRQMXQWD� SRU� DPELHQWHV��
FRQVLGHUDQGR�DV�PpGLDV�DMXVWDGDV�GRV����WUDWDPHQWRV�FRPXQV��9DOH�VDOLHQWDU�TXH�



��

LQLFLDOPHQWH� IRL� DSOLFDGR� R� WHVWH� GH� %DUWOHWW�� FHUWLILFDQGR�VH�� DVVLP�� GD�
KRPRJHQHLGDGH�GH�YDULkQFLD�GR�HUUR� H� LQGLFDQGR�D�SRVVLELOLGDGH�GD� UHDOL]DomR�
GDV� DQiOLVHV� FRQMXQWDV �5DPDOKR� HW� DO��� ������� 7RGRV� RV� HIHLWRV� IRUDP�
FRQVLGHUDGRV�FRPR�IL[RV��H[FHWR�R�HIHLWR�GH�EORFRV�H�R�HUUR�PpGLR�

<LO�� �P���WL ��D O���WD� LO ��HLO�
HP�TXH�
<LO����PpGLD�REVHUYDGD�UHIHUHQWH�DR�WUDWDPHQWR�L��QR�DPELHQWH�O�
P��PpGLD�JHUDO�GR�H[SHULPHQWR�
WL��HIHLWR�IL[R�GR�WUDWDPHQWR�L��L� ���������������
DO��HIHLWR�IL[R�GR�DPELHQWH�O��O� ���������/��
�WD�LO��HIHLWR�IL[R�GD�LQWHUDomR�HQWUH�R�WUDWDPHQWR�L�H�R�DPELHQWH�O�
HLO��� HUUR� H[SHULPHQWDO� PpGLR� DVVRFLDGR� j� REVHUYDomR� <LO�� DVVXPLQGR� HLO�� a�
1���V�H��

&RQVLGHUDQGR�R�HIHLWR�GH�WUDWDPHQWR�FRPR�IL[R�HVWLPRX�VH�R�FRHILFLHQWH�
GH� GHWHUPLQDomR� JHQRWtSLFR� �K�¶��� TXH� LQGLFD� TXDQWR� GD� YDULDomR� IHQRWtSLFD�
REVHUYDGD� HQWUH� DV� PpGLDV� GRV� WUDWDPHQWRV� p� GHYLGD� D� FDXVDV� JHQpWLFDV�� (VWD�
HVWLPDWLYD� VHUi� UHIHUGD� FRPR� KHUGDELOLGDGH� �K�
��� UHVWULWD� DR� FRQMXQWR� GH�
OLQKDJHQV� XWLOL]DGR� QHVVH� WUDEDOKR�� (VWLPDUDP�VH�� WDPEpP�� LQWHUYDORV� GH�
FRQILDQoD� VHJXQGR� .QDSS� HW� DO�� ������� SDUD� FDGD� FDUiWHU�� FRQVLGHUDQGR� DV�
DQiOLVHV�LQGLYLGXDLV�H�FRQMXQWDV�

$V�HVWLPDWLYDV�GH�KHUGDELOLGDGH�IRUDP�REWLGDV�SRU�PHLR�GDV�H[SUHVV}HV�

K�¶�� ��40�OLQKDJHQV ± 40�HUUR�HIHWLYR���40�OLQKDJHQV��SDUD�DV�DQiOLVHV�LQGLYLGXDLV�
K�¶�� ��40�OLQKDJHQV ± 40�HUUR�PpGLR���40�OLQKDJHQV��SDUD�DV�DQiOLVHV�FRQMXQWDV�



��

2V� HVWLPDGRUHV� SDUD� R� FiOFXOR� GRV� LQWHUYDORV� GH� FRQILDQoD� IRUDP� RV�
VHJXLQWHV�
/,� ��^�� >�40�OLQKDJHQV��40�HUUR�HIHWLYR��)�������*/�(UUR��*/�/LQKDJHP@��`
/6� � ^�� >�40�OLQKDJHQV��40�HUUR�HIHWLYR��)�����*/�(UUR��*/�/LQKDJHP@��`

2� JDQKR� HVSHUDGR� FRP� D� VHOHomR� IRL� HVWLPDGR� SRU� PHLR� GD� VHJXLQWH�
H[SUHVVmR�

*6���� �GV���K�¶
HP�TXH�
GV�� GLIHUHQFLDO� GH� VHOHomR� TXH� p� D� GLIHUHQoD� HQWUH� D� PpGLD GDV� OLQKDJHQV�
VHOHFLRQDGDV�H�D PpGLD�JHUDO�GR�H[SHULPHQWR�

$� GHFRPSRVLomR� GD� LQWHUDomR� OLQKDJHQV� SRU� DPELHQWHV� IRL� UHDOL]DGD�
XWLOL]DQGR�R�VHJXLQWH�HVWLPDGRU�
V��*$ ������V*��V*������V*��V*� ��� U����
HP�TXH�
V*��V*���UHSUHVHQWDP�R�GHVYLR�SDGUmR�GRV�JHQyWLSRV�SDUD�R�FDUiWHU�FRQVLGHUDGR��
QRV�DPELHQWHV���H����UHVSHFWLYDPHQWH�
U����FRHILFLHQWH�GH�FRUUHODomR�HQWUH�R�GHVHPSHQKR�PpGLR�GDV�FXOWLYDUHV�QDV�GXDV�
FRQGLo}HV�

)RUDP�HVWLPDGDV�DV�FRUUHODo}HV�IHQRWtSLFDV�SDUD�RV�FDUDFWHUHV�DYDOLDGRV�
XWLOL]DQGR�R�SURJUDPD FRPSXWDFLRQDO�067$7&�
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������5HDomR�GDV�OLQKDJHQV�D�&ROOHWRWULFKXP�OLQGHPXWKLDQXP�

$�UHDomR�j�DQWUDFQRVH�IRL�DYDOLDGD�FRQVLGHUDQGR�SULQFLSDOPHQWH�D�UHDomR�
GR�SDWyJHQR��D SDUWLU�GDV�LQRFXODo}HV�QRV�HVWiJLRV�GH�VHHGOLQJV�

$�SURGXomR�GH�LQyFXOR�IRL�UHDOL]DGD�FRORFDQGR�VH�R�IXQJR��SURYHQLHQWH�
GH�FXOWXUD�PRQRVSyULFD��SDUD�PXOWLSOLFDU�HP�YDJHQV�HVWHULOL]DGDV��SDUFLDOPHQWH�
LPHUVDV�HP�PHLR�GH�iJDU� � iJXD��3LR�5LEHLUR�	�&KDYHV���������DV�TXDLV�IRUDP�
LQFXEDGDV� D� ������&�� HP� DXVrQFLD� GH� OX]�� GXUDQWH� RLWR� D� GH]� GLDV��
3RVWHULRUPHQWH�� D� SDUWLU� GHVWHV� WXERV� SUHSDURX�VH� XPD� VXVSHQVmR� GH� FRQtGLRV�
DGLFLRQDQGR�VH�iJXD�GHVWLODGD��(P�VHJXLGD��HVWD IRL�FRDGD�DWUDYpV�GH�WHFLGR�GH�
ILOy� H� DUPD]HQDGD� HP� XP� EHFNHU� HVWHULOL]DGR�� $� FRQFHQWUDomR� GRV� FRQtGLRV�
SUHVHQWHV�QD�VXVSHQVmR�IRL�GHWHUPLQDGD�HP�XP�KHPDFLW{PHWUR��H�GLOXtGD�SDUD�D�
FRQFHQWUDomR�GH����[����FRQtGLRV�PO���

$V� OLQKDJHQV� IRUDP�VHPHDGDV�HP�EDQGHMDV�GH� LVRSRU�FRP�����FpOXODV��
FRQWHQGR� VXEVWUDWR� SODQWLPD[��8WLOL]DUDP�VH� GR]H� VHPHQWHV� GH� FDGD� OLQKDJHP��
SURFHGHQGR� D� LQRFXODomR� GH]� GLDV� DSyV� D� VHPHDGXUD�� TXDQGR� DV� SOkQWXODV�
DSUHVHQWDUDP�DV�IROKDV�SULPiULDV�DEHUWDV��SXOYHUL]DQGR�D�VXVSHQVmR�GH�HVSRURV�
HP�DPEDV�DV�IDFHV�GDV�IROKDV��3RVWHULRUPHQWH��DV�SOkQWXODV�IRUDP�PDQWLGDV�VRE�
FRQGLo}HV�GH������GH�XPLGDGH�SRU����D����KRUDV��HP�FkPDUDV�FRP�GR]H�KRUDV�
GH� OX]� DOWHUQDGDV� SRU� GR]H� KRUDV� GH� HVFXUR�� (P� VHJXLGD� DV� EDQGHMDV� IRUDP�
WUDQVIHULGDV� SDUD� FDVD� GH� YHJHWDomR�� RQGH� SHUPDQHFHUDP� DWp� R� PRPHQWR� GD�
DYDOLDomR�GRV�VLQWRPDV��D�TXDO� IRL� UHDOL]DGD�RLWR�D�GH]�GLDV�DSyV�D� LQRFXODomR��
FRQVLGHUDQGR�D�LQFLGrQFLD�GH�GRHQoD�

$V� OLQKDJHQV� IRUDP� LQRFXODGDV� FRP� DV� UDoDV� ������ ����� H� ��� GH� &��
OLQGHPXWKLDQXP�SDUD� LGHQWLILFDU�VXD�FRQVWLWXLomR�JHQpWLFD�TXDQWR�DRV�DOHORV� GH�



��

UHVLVWrQFLD���7DPEpP�IRL�XWLOL]DGR�R�PDUFDGRU�PROHFXODU�6&$5�SDUD�DX[LOLDU�QD�
LGHQWLILFDomR�GDV�OLQKDJHQV�FRP�RV�DOHORV�GH�UHVLVWrQFLD�SURYHQLHQWHV�GD�FXOWLYDU�
*������&R����&R���H�&R�����)LJXUD����

$�LQRFXODomR�FRP�D�UDoD������IRL� UHDOL]DGD�QDV�SOkQWXODV�SURYHQLHQWHV�
GRV� JUmRV� FROKLGRV� GR� H[SHULPHQWR� GR� LQYHUQR� GH� ������ $� UDoD� ����� IRL�
LQRFXODGD�QDV�SOkQWXODV�VXVFHWtYHLV�j�UDoD�������RULXQGDV�GRV�JUmRV�FROKLGRV�QD�
VDIUD�GD�VHFD�GH�������H�D�UDoD����IRL�LQRFXODGD�QDV�SOkQWXODV�GR�H[SHULPHQWR�GR�
LQYHUQR�GH������

)LJXUD� �� (VTXHPD� GH� LQRFXODo}HV� H� XVR� GH� PDUFDGRU� PROHFXODU� SDUD�
LGHQWLILFDomR� GD� FRQVWLWXLomR� JHQpWLFD� GDV� OLQKDJHQV� TXDQWR� DRV�
DOHORV�GH�UHVLVWrQFLD�j�DQWUDFQRVH�

6XVFHWtYHLV��QmR�WHP�&R���

6HOHomR� GH� SODQWDV�
FRP� DOHORV� &R��� H�
&R��� SRU� PHLR� GH�
PDUFDGRU� PROHFXODU�
�6&$5�

,QRFXODomR�FRP�D�UDoD�������LGHQWLILFDU�OLQKDJHQV�FRP�R�DOHOR�&R�����

5HVLVWHQWHV��WHP�&R���

,QRFXODomR�FRP�UDoD�����
5HVLVWHQWHV��WrP�R�
&R��
6XVFHWtYHLV��QmR�WrP�
&R��

,QRFXODomR�FRP�UDoD���
5HVLVWHQWHV��WrP�R�
&R��6XVFHWtYHLV��QmR�WrP�
&R��
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������8VR�GH�PDUFDGRUHV�PROHFXODUHV�SDUD�GHWHFomR�GH�SLUkPLGH�GH�DOHORV
GH�UHVLVWrQFLD

��������([WUDomR�GH�'1$

'H�FDGD�GH]�SODQWDV�SRU�OLQKDJHP�FROHWDUDP�VH�DSUR[LPDGDPHQWH��J�GH�
IROKDV� MRYHQV� SDUD� D� H[WUDomR� GH� '1$�� XWLOL]DQGR�VH� XP� SURFHGLPHQWR�
PRGLILFDGR�GH�5RJHUV�	�%HQGLFK��������

$V� IROKDV� IRUDP� PDFHUDGDV� HP� DOPRIDUL]� FRP� VtOLFD� HVWHULOL]DGD��
MXQWDPHQWH� FRP� ��� PO� GH� WDPSmR� GH� H[WUDomR� SUp�DTXHFLGR� D� ���� &� ����J� GH�
EURPHWR�GH�FHWLOWULPHWLO�DP{QLR���PO�GH�7ULV��0�����PO�GH�('7$����0������J�
GH�1D&O�����J�GH�393��SROLYLQLOSLUUROLGRQD�������������PO�GH�iJXD�SXUD��H����O�
GH����PHUFDSWRHWDQRO��

(P�VHJXLGD�R�PDFHUDGR�IRL�PDQWLGR�HP�EDQKR�PDULD�D�����&�SRU�������
PLQXWRV��3RVWHULRUPHQWH�IRUDP�DGLFLRQDGRV����PO�GD�VROXomR�FORURIyUPLR�iOFRRO�
LVRDPLO���������DJLWDQGR�OHQWDPHQWH��H�HP�VHJXLGD�R�PDWHULDO�IRL�FHQWULIXJDGR�D�
�����USP� SRU� ��� PLQXWRV�� SDUD� VHSDUDU� D� IDVH� RUJkQLFD� GD� DTXRVD�� 2�
VREUHQDGDQWH�IRL�FROHWDGR�H�SUHFLSLWDGR�SHOD�DGLomR�GH����PO�GD�VROXomR�iOFRRO�
���� �� DFHWDWR� GH� DP{QLR� ���0� ������ H� PDQWLGR� QR� IUHH]HU� D� ����� &� SRU�
DSUR[LPDGDPHQWH����KRUDV��

$SyV�D�SUHFLSLWDomR��RV�iFLGRV�QXFOpLFRV�IRUDP�WUDQVIHULGRV�SDUD�WXERV�GH�
PLFURFHQWUtIXJD� WLSR� (SSHQGRUI�� FHQWULIXJDGRV� H� VHFRV�� (P� VHJXLGD�� RV� iFLGRV�
QXFOpLFRV�IRUDP�UHLGUDWDGRV�HP� WDPSmR�7(����������O�GD�VROXomR�7ULV��P0�H�
('7$� ���P0�� S+� ������ )RL� UHDOL]DGD� D� VHJXQGD� H[WUDomR� FRP� FORURIyUPLR��
iOFRRO� LVRDPLO� ��������2�VREUHQDGDQWH�IRL�FROHWDGR�H�DGLFLRQDGR�R�WULSOR�GR�VHX�
YROXPH� FRP�D� VROXomR� iOFRRO� ���� �� DFHWDWR� GH� VyGLR� �0� ������� H�PDQWLGR�QR�
IUHH]HU�SRU�DSUR[LPDGDPHQWH�XPD�KRUD��2V�iFLGRV�QXFOpLFRV�SUHFLSLWDGRV IRUDP�
UHLGUDWDGRV� HP� WDPSmR�7(� H� HP� VHJXLGD� SURFHGHX�VH� D�TXDQWLILFDomR�GR�'1$�
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XVDQGR�R� IOXRUtPHWUR�+RHIIHU�6FLHQWLILFD�7.2�����H��SRVWHULRUPHQWH��GLOXLX�VH�
SDUD�D�FRQFHQWUDomR�GH���QJ��O��XWLOL]DGD�QD�UHDomR�GH�3&5�

��������$QiOLVH�GH�3&5

$V� UHDo}HV� GH DPSOLILFDomR� GH� 3&5� IRUDP� FRQGX]LGDV� HP�
WHUPRFLFODGRU�0DVWHUF\FOHU�*UDGLHQW�(SSHQGRUI������YHUVmR�����

3DUD�DV�DQiOLVHV�FRP�PDUFDGRU�6&$5�XWLOL]RX�VH�R�SULPHU�6$%����TXH�
DPSOLILFD�XP�IUDJPHQWR�GH�'1$�GH�DSUR[LPDGDPHQWH����SE�H�DSUHVHQWD�XPD�
IUHT�rQFLD� GH� UHFRPELQDomR� GH� ������� FRP� R� DOHOR� &R�� �9DOOHMR� 	� .HOO\��
�������$V�UHDo}HV�GH�DPSOLILFDomR�IRUDP�GHVHQYROYLGDV�HP�XP�YROXPH�GH�������
PO�� 3UHSDURX�VH� D� UHDomR� FRP� RV� VHJXLQWHV� FRPSRQHQWHV�� ���� PO� GH� '1$� QD�
FRQFHQWUDomR�GH����QJ�PO��G173�����P0�� WDPSmR�GH� UHDomR�FRP�RV�VHJXLQWHV�
FRQVWLWXLQWHV�����P0�GH�7ULV�+&O������P0�GH�.&O������PJ�GH�%6$������PJ�GH�
)LFRO��WDUWD]LQH�D����P0����P0�GH�0J&O���SULPHU QD�FRQFHQWUDomR�GH�����P0��
SDUD� FDGD� XP� GRV� SULPHUV�� XPD� XQLGDGH� GH� 7DT SROLPHUDVH�� &DGD� UHDomR� IRL�
FRORFDGD�HP WXER�GH�����PO�FRP�SDUHGH�ILQD�H�LPHGLDWDPHQWH�WUDQVIHULGD�SDUD�R�
WHUPRFLFODGRU�

2� WHUPRFLFODGRU� IRL� SURJUDPDGR� SDUD� ��� FLFORV�� VHQGR� FDGD� XP�
FRQVWLWXtGR� SHOD� GHVQDWXUDomR� D� ���� &� SRU� YLQWH� VHJXQGRV�� DQHODPHQWR� GRV�
SULPHUV�D�����&�WDPEpP�SRU�YLQWH�VHJXQGR H�HORQJDPHQWR�D�����&�SRU�TXDUHQWD�
VHJXQGRV��$SyV�RV����FLFORV�SURPRYHX�VH�R�HORQJDPHQWR�GR�'1$�D�����&�SRU�
PDLV�TXDWUR�PLQXWRV�

$SyV� D� DPSOLILFDomR� RV� SURGXWRV� GD� UHDomR� IRUDP� VHSDUDGRV� SRU�
HOHWURIRUHVH��HP�JHO�GH� iJDU�QD�FRQFHQWUDomR����HP� WDPSmR�7%(�������0�GH�
75,6�%RUDWR�H������0�GH�('7$���D�����YROWV�SRU�WUrV�KRUDV��2V�IUDJPHQWRV�GH�
'1$� IRUDP�FRUDGRV� HP�EURPHWR� GH� HWtGHR�D�XPD�FRQFHQWUDomR�GH����� PJ�PO��
YLVXDOL]DGRV� HP� WUDQVLOXPLQDGRU� GH� OX]� XOWUDYLROHWD� H� DV� LPDJHQV� IRUDP�
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FDSWXUDGDV� QD� FkPDUD� GLJLWDO .2'$.� ('$6� ���� H� DUTXLYDGDV� DWUDYpV� GR�
VRIWZDUH�.2'$.��'�,PDJH��
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$V� OLQKDJHQV� DYDOLDGDV� GLIHULUDP� TXDQWR� j� SURGXWLYLGDGH� GH� JUmRV� HP�
WRGRV� RV� H[SHULPHQWRV�� H[FHWR� SDUD� D� VDIUD� GH� LQYHUQR� GH� ������ HP� /DYUDV�
�7DEHOD� ���� ,QIHUH�VH� TXH� DV� OLQKDJHQV� VHOHFLRQDGDV� DLQGD� VmR� JHQHWLFDPHQWH�
GLYHUJHQWHV��KDYHQGR�FKDQFH�GH�VHOHomR�GDV�VXSHULRUHV�

$� SUHFLVmR� H[SHULPHQWDO� DYDOLDGD� SRU�PHLR� GR� FRHILFLHQWH� GH� YDULDomR�
�&9��� DSUHVHQWRX� YDORUHV� GH� ������� D� �������� (VWDV� HVWLPDWLYDV� IRUDP�
VXSHULRUHV� j� UHODWDGD� SRU�0DUTXHV� -~QLRU� �������� TXH� HQFRQWURX�&9�PpGLR� GH�
������SDUD�DYDOLDomR�GH�OLQKDV�SXUDV��2V�PDLRUHV�YDORUHV�GH�&9�IRUDP�REWLGRV�
QRV�H[SHULPHQWRV�FRQGX]LGRV�QD�VDIUD�GH�LQYHUQR�GH�������HP�/DYUDV��H�QD�VHFD�
GH������� HP�/DPEDUL��2�PHQRU�YDORU�GH�&9�IRL�REVHUYDGR�QR�H[SHULPHQWR�GH�
,MDFL��RQGH� IRL� UHDOL]DGD� LUULJDomR�SRU�SLY{�FHQWUDO��1RV�GHPDLV�H[SHULPHQWRV�D�
LUULJDomR� GHYH� WHU� VLGR� PDLV� GHVXQLIRUPH� H� FRQWULEXtGR� SDUD� R� PDLRU� HUUR�
H[SHULPHQWDO�� $OpP� GLVVR�� QD� VDIUD� GH� LQYHUQR� GH� ����� YHULILFRX�VH� D� PDLRU�
GHVXQLIRUPLGDGH�QD�LUULJDomR�SRU�DVSHUVmR�GHYLGR�j�DomR�GR�YHQWR�RFDVLRQDQGR�
GHULYD� H��SURYDYHOPHQWH��j�PDLRU�KHWHURJHQHLGDGH�QD�SURGXomR�GDV�SDUFHODV�GH�
XPD� PHVPD� OLQKDJHP�� 9HULILFRX�VH�� WDPEpP�� LQFLGrQFLD� GH� IHUUXJHP�� 7RGRV�
HVVHV� IDWRUHV�� DOLDGR� DR� IDWR� GH� D� SDUFHOD� VHU� FRQVWLWXtGD� SRU� XPD� OLQKD� GH� XP�
PHWUR��FRQWULEXtUDP�SDUD�XP�HOHYDGR�FRHILFLHQWH�GH�YDULDomR�

%HUWROXFFL� ������� PRVWURX� VHU� YLiYHO� R� XVR� GH� SDUFHODV� SHTXHQDV� QD�
DYDOLDomR�GH� IDPtOLDV�� FRQWXGR�� D� HVWLPDWLYD�GR�FRHILFLHQWH�GH�YDULDomR�VHPSUH�
IRL� PDLRU� QDV� SDUFHODV� GH� PHQRU� GLPHQVmR�� HVSHFLDOPHQWH� DTXHODV� FRP� XPD�
~QLFD�OLQKD��3RGH�VH�REVHUYDU��DLQGD��TXH�D�PDLRU�PpGLD�GH�SURGXomR�RFRUUHX�QD�
VDIUD� GH� LQYHUQR� GH� ������2� IDWR� GH� VH� WHUHP�XWLOL]DGR� SDUFHODV�GH DSHQDV�XP�
PHWUR�� VHSDUDGR� QDV� H[WUHPLGDGHV� SRU� FRUUHGRUHV� GH� ����� P�� SURYDYHOPHQWH�
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UHGX]LX� D� FRPSHWLomR� HQWUH� DV� SODQWDV� TXDQGR� FRPSDUDGDV� FRP� DV� FRQGLo}HV�
FRQYHQFLRQDLV� GH� SODQWLR�� R� TXH� GHYH� WHU� OHYDGR� D� XPD� VXSHUHVWLPDWLYD� GD�
SURGXWLYLGDGH��

e�QRWyULD D�H[LVWrQFLD�GH�FRUUHODomR�QHJDWLYD�HQWUH�YDORUHV�GH�FRHILFLHQWH�
GH� YDULDomR� H� GH� KHUGDELOLGDGH�� VHQGR� HVWD� ~OWLPD� PXLWR� LQIOXHQFLDGD� SHOD�
SUHFLVmR�H[SHULPHQWDO��KDMD�YLVWD�TXH�QR�GHQRPLQDGRU�GD�H[SUHVVmR�HVWi�FRQWLGD�
D� YDULkQFLD� GR� HUUR�� 'H� DFRUGR� FRP�0DUTXHV� -~QLRU� �������� D�PDLRU� SUHFLVmR�
H[SHULPHQWDO� HVWi� DVVRFLDGD� D� PDLRUHV� YDORUHV� GH� KHUGDELOLGDGH�� SHUPLWLQGR�
GHWHFWDU� FRP� PDLRU� VHJXUDQoD� DV� GLIHUHQoDV� JHQpWLFDV� HQWUH� DV� OLQKDJHQV�e��
SRUWDQWR�� IXQGDPHQWDO� WHU�ERD�SUHFLVmR�H[SHULPHQWDO�SDUD�KDYHU� VXFHVVR�FRP�D�
VHOHomR��
$V�HVWLPDWLYDV�GH�KHUGDELOLGDGH�SDUD�DV�VDIUDV�GD�VHFD�����HP�,MDFL��H�LQYHUQR�����
HP�/DYUDV��SRGHP�VHU�FRQVLGHUDGDV�DOWDV�SDUD�R�FDUiWHU�HP�TXHVWmR��Mi�TXH�HOH�p�
PXLWR�LQIOXHQFLDGR�SHOR�DPELHQWH��DOpP�GH�DSUHVHQWDUHP�OLPLWHV�GR�LQWHUYDOR�GH�
FRQILDQoD� VHPSUH�SRVLWLYRV� �5DPDOKR�HW�DO���������3HUHLUD�HW�DO����������3DUD�D�
VDIUD� GH� LQYHUQR� GH� ������ QmR� IRL� HVWLPDGD� D� KHUGDELOLGDGH�� Mi� TXH� QmR� KRXYH�
GLIHUHQoD�VLJQLILFDWLYD�HQWUH�RV�WUDWDPHQWRV�

$�DSDUHQWH�GLVFRUGkQFLD�HQWUH�RV�UHVXOWDGRV�GD�DQiOLVH�GH�YDULkQFLD�H�DV�
HVWLPDWLYDV� GH� KHUGDELOLGDGH� SDUD� DV� VDIUDV� GD� VHFD� H� LQYHUQR� GH� ������ HP�
/DPEDUL��p�GHYLGR�DR�WLSR�GH�WDEHOD�GH�)�XVDGD�HP�FDGD�WHVWH�
2EVHUYDQGR� RV� YDORUHV� GH� KHUGDELOLGDGH� QD� VDIUD� GD� VHFD���� HP� ,MDFL� H� HP�
/DPEDUL�� HYLGHQFLD�VH� TXH� D� KHUGDELOLGDGH� p�PXWiYHO�� VHQGR� XPD� SURSULHGDGH�
QmR�Vy�GR�FDUiWHU��PDV�WDPEpP�GD�SRSXODomR�H�GDV�FRQGLo}HV�DPELHQWDLV�D�TXH�
IRUDP� VXEPHWLGRV� RV� LQGLYtGXRV� GD� SRSXODomR�� 1D� UHDOLGDGH�� D� KHUGDELOLGDGH�
SRGH�VHU�DXPHQWDGD�QmR�VRPHQWH�SHOD� LQWURGXomR�GH�PDLV�YDULDomR�JHQpWLFD�QD�
SRSXODomR�� PDV� WDPEpP� XQLIRUPL]DQGR� R� DPELHQWH� QR� TXDO� DV� SODQWDV� LUmR� VH�
GHVHQYROYHU� �5DPDOKR� HW� DO��� ������� 1HVWHV� GRLV� H[SHULPHQWRV�� RV� PDWHULDLV�
H[SHULPHQWDLV� DYDOLDGRV� IRUDP� RV� PHVPRV�� GLIHULQGR� DSHQDV� D� SUHFLVmR�
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DPELHQWDO��Mi�TXH�R�FRHILFLHQWH�GH�YDULDomR�GREURX�GH�XP�DPELHQWH�SDUD�R�RXWUR��
'HVVD� IRUPD��HP�,MDFL�R�YDORU�GH�KHUGDELOLGDGH� UHIOHWH�PDLRU�FRQILDELOLGDGH�GR�
YDORU�IHQRWtSLFR�FRPR�LQGLFDGRU�GR�YDORU�UHSURGXWLYR��

7$%(/$� ��5HVXPR� GDV� DQiOLVHV� LQGLYLGXDLV� GH� YDULkQFLD� SDUD� SURGXomR� GH�
JUmRV� QDV� VDIUDV� GD� VHFD� GH� ����� H� LQYHUQR� GH� ����� H� ������ HP�
/DYUDV��/DPEDUL�H�,MDFL��H�HVWLPDWLYDV�GH�KHUGDELOLGDGHV�K�¶��FRP�RV�
UHVSHFWLYRV�OLPLWHV�LQIHULRU��K�¶/,��H�VXSHULRU��K�¶/6���

(67,0$7,9$6 ,19���
/DYUDV

6(&$����
,MDFL�� /DPEDUL

,19(512���
/DYUDV�� /DPEDUL
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K�¶ � ����� ����� ����� �����
K�¶�/, � ����� ����� ����� �����
K�¶�/6 � ����� ����� ����� �����
QV �� H� � � QmR� VLJQLILFDWLYR�� VLJQLILFDWLYR� D� ��� H� D ��� GH� SUREDELOLGDGH��
UHVSHFWLYDPHQWH��SHOR�WHVWH�)�

(P� WRGRV� RV� H[SHULPHQWRV� IRL� XWLOL]DGD� FRPR� WHVWHPXQKD� D� FXOWLYDU�
7DOLVPm�� TXH� p� DOWDPHQWH� SURGXWLYD� H� FRP� H[FHOHQWH� WLSR� GH� JUmR�� 3RUpP�� QR�
H[SHULPHQWR� GD� VHFD����� HP� /DPEDUL�� D� WHVWHPXQKD� DSUHVHQWRX� GHVHPSHQKR�
������� LQIHULRU� j� PpGLD� JHUDO�� &RPSDUDQGR� R� GHVHPSHQKR� GDV� OLQKDJHQV�
DYDOLDGDV� QHVWH� H[SHULPHQWR� FRP� D� WHVWHPXQKD�� REVHUYD�VH� TXH� DSHQDV� XPD�
OLQKDJHP� IRL� LQIHULRU� D� FXOWLYDU� 7DOLVPm�� HPERUD�� SURYDYHOPHQWH�� DOJXP� IDWRU�
H[SHULPHQWDO� GHYD� WHU� FRQWULEXtGR� SDUD� R� EDL[R� UHQGLPHQWR�� SULQFLSDOPHQWH� GD�
WHVWHPXQKD��(P�FRQWUDSDUWLGD��QR�H[SHULPHQWR�FRQGX]LGR�HP�,MDFL��DSHQDV� WUrV�
OLQKDJHQV� IRUDP� VXSHULRUHV� D� FXOWLYDU� 7DOLVPm�� 9DOH� PHQFLRQDU� TXH� QHVWH�



��

H[SHULPHQWR� KRXYH� JUDQGH� LQFLGrQFLD� GH� PRIR� EUDQFR� H�� PHVPR� DVVLP�� D�
SURGXWLYLGDGH� SRGH� VHU� FRQVLGHUDGD� HOHYDGD�� � 1D� ~OWLPD� VDIUD�� ������� GDV�
OLQKDJHQV�DYDOLDGDV�HP�/DYUDV�DSUHVHQWDUDP�SURGXWLYLGDGH�GH�JUmRV�PDLRU�TXH�D�
FXOWLYDU�7DOLVPm��LQIHUH�VH�D�SRVVLELOLGDGH�GH�JDQKR�FRP�D�VHOHomR�GH�OLQKDJHQV�
FRP�PDLRU�SURGXWLYLGDGH��QHVVD�FRQGLomR�H[SHULPHQWDO�PDLV�IDYRUiYHO�

9LVDQGR� FRQKHFHU� PHOKRU� D� SURGXWLYLGDGH� GH� JUmRV� GDV� ��� OLQKDJHQV�
VHOHFLRQDGDV��XWLOL]DUDP�VH�DV�PpGLDV�DMXVWDGDV�GD�VDIUD�GD�VHFD�GH������HP�,MDFL�
H�/DPEDUL�H�GD�VDIUD�GH�LQYHUQR�GH������HP�/DYUDV�H�/DPEDUL�SDUD�D�UHDOL]DomR�
GD�DQiOLVH�GH�YDULkQFLD�FRQMXQWD��7DEHOD�����9HULILFRX�VH�HIHLWR�VLJQLILFDWLYR�SDUD�
OLQKDJHQV��HYLGHQFLDQGR�GLIHUHQoDV�JHQpWLFDV�HQWUH�HODV��3d�������$�HVWLPDWLYD�GD�
KHUGDELOLGDGH� IRL� VXSHULRU� j� UHODWDGD� SRU� RXWURV� DXWRUHV� �5DPDOKR�HW� DO��� ������
3HUHLUD�� ������ 7HL[HLUD�� ������� (VWH� YDORU� HOHYDGR� FRQILUPD� D� GLYHUJrQFLD�
JHQpWLFD� HQWUH� DV� OLQKDJHQV�� SRVVLELOLWDQGR� VXFHVVR� FRP� D� VHOHomR��9HULILFD�VH��
DLQGD�� TXH� ������� GDV� OLQKDJHQV� WLYHUDP� GHVHPSHQKR� VXSHULRU� j� PpGLD� GD�
WHVWHPXQKD� H� ������� DSUHVHQWDUDP� PpGLDV� PDLV� HOHYDGDV� TXH� D� PpGLD� JHUDO�
�7DEHOD�����

2� FRPSRUWDPHQWR� GDV� OLQKDJHQV� QmR� IRL� FRLQFLGHQWH� QRV� GLIHUHQWHV�
DPELHQWHV��FHUWDPHQWH�GHYLGR�j�VHQVLELOLGDGH�GR�FDUiWHU�jV�YDULDo}HV�DPELHQWDLV��
1D�GHFRPSRVLomR�GD�LQWHUDomR�OLQKDJHQV�SRU�DPELHQWHV�KRXYH�R�SUHGRPtQLR�GD�
SDUWH� FRPSOH[D�� FRUUHVSRQGHQGR� D� ������GD� LQWHUDomR�� R� TXH� WHQGH� D� LPSHGLU�
VHOHomR�GH�PDWHULDLV�SURPLVVRUHV�SDUD�WRGRV�RV�DPELHQWHV��VLPXOWDQHDPHQWH��$V�
FRUUHODo}HV�PpGLDV�GH�3HDUVRQ� ������� H�6SHDUPDQ� �������DSUHVHQWDUDP�YDORUHV�
UHGX]LGRV�FRUURERUDQGR�D�QmR�FRLQFLGrQFLD�GDV�PpGLDV�QRV�GLIHUHQWHV�DPELHQWHV�

&RQVLGHUDQGR�R�HIHLWR�SURQXQFLDGR�GD�LQWHUDomR��R�LGHDO�VHULD�LGHQWLILFDU�
DV�SRSXODo}HV�PDLV�SURPLVVRUDV�SDUD�FDGD�DPELHQWH�RX�UHJLmR�HVSHFtILFD��&UX]�	�
5HJD]]L���������R�TXH�p�SUDWLFDPHQWH�LQYLiYHO�SDUD�XPD�FXOWXUD�FRPR�D�GR�IHLMmR��
3RU�RXWUR�ODGR��FRP�UDUDV�H[FHo}HV��DV�SRSXODo}HV�VHJUHJDQWHV�VmR�DYDQoDGDV�H�
VXEPHWLGDV�j� VHOHomR�HP�XP�~QLFR� ORFDO��1HVVH�FDVR��FRQIRUPH�FRQVWDWDGR�SRU�



��

3LUROD� �������� SRGH�VH� HVWDU� VHOHFLRQDQGR� OLQKDJHQV� FRP� DGDSWDomR� D� XP�
DPELHQWH�HVSHFtILFR��R�TXH�UHGX]�D�UHJLmR�GH�DEUDQJrQFLD�SDUD�UHFRPHQGDomR�GD�
FXOWLYDU��$VVLP��D�PHOKRU�HVWUDWpJLD�VHULD�DYDOLDU�DV�SRSXODo}HV�VHJUHJDQWHV�HP�
DPELHQWHV� UHSUHVHQWDWLYRV�GH�XPD� UHJLmR�GH� DEUDQJrQFLD� H� H[SORUDU� DTXHODV�GH�
DPSOD�DGDSWDomR�H�TXH�UH~QDP�R�PDLRU�Q~PHUR�GH�IHQyWLSRV�IDYRUiYHLV�

7$%(/$��� �5HVXPR�GD DQiOLVH�FRQMXQWD�GH�YDULkQFLD�SDUD�SURGXomR�GH�JUmRV��
FRQVLGHUDQGR�D�VDIUD�GD�VHFD�GH������HP�,MDFL�H�/DPEDUL�H�D�VDIUD�
GH� LQYHUQR������ HP� /DYUDV� H� /DPEDUL�� HVWLPDWLYDV� GH�
KHUGDELOLGDGH� H� UHVSHFWLYRV� OLPLWHV� LQIHULRU� �K�¶/,�� H� VXSHULRU��K�¶/6��

)RQWH�GH�9DULDomR */ 40�
$PELHQWHV��$� � ������������
/LQKDJHQV��/� �� �����������
/�;�$ ��� ���������� 
(UUR�PpGLR ��� ����������
0pGLD � ��������
&9���� � �����
K�¶ � �����
K��µ/, � �����
K�¶�/6 � �����
� H� � VLJQLILFDWLYR� D� ��� H� D� ��� GH� SUREDELO LGDGH�� UHVSHFWLYDPHQWH�� H� QV QmR�
VLJQLILFDWLYR�SHOR�WHVWH�)�

����3257(�'$�3/$17$

$V� OLQKDJHQV� WDPEpP� IRUDP� JHQHWLFDPHQWH� KHWHURJrQHDV� �3d������ HP�
UHODomR� DR� SRUWH� GD� SODQWD�� H[FHWR� SDUD� R� H[SHULPHQWR� GH� LQYHUQR����� TXDQGR�
KRXYH�SUREOHPDV�H[SHULPHQWDLV�SULQFLSDOPHQWH�TXDQWR�j�GLVWULEXLomR�GH�iJXD�GH�



��

LUULJDomR��7DEHOD�����9DORUHV�GH�&9�IRUDP�VXSHULRUHV�DRV�UHODWDGRV�SRU�0DUTXHV�
-~QLRU� �������� PDV�� QmR� LQWHUIHULX� QD� REVHUYDomR� GH� DPSOD� YDULDomR� JHQpWLFD�
HQWUH�DV�OLQKDJHQV��

$�SUHVHQoD�GD�YDULDomR�HQWUH�OLQKDJHQV��SDUD�VDIUDV�GD�VHFD�H�LQYHUQR�GH�
������ IRL� FRQILUPDGD� SHOD� HVWLPDWLYD� GD� KHUGDELOLGDGH�� TXH� IRL� VHPHOKDQWH� j�
UHODWDGD� SRU� &ROOLFKLR� �������� GH� ����� DXPHQWDQGR� D� VHJXUDQoD� QD� VHOHomR�
IHQRWtSLFD��,VWR�WDPEpP�p�LQGLFDWLYR�GH�SRVVLELOLGDGH�GH�HQFRQWUDU�O LQKDJHQV�FRP�
SRUWH� PDLV� DUEXVWLYR�� $V� QRWDV� PpGLDV� IRUDP� VHPHOKDQWHV� jV� PHGLDV� GD�
WHVWHPXQKD�� R� TXH� LPSOLFD� QD� H[LVWrQFLD� GH� YiULDV� OLQKDJHQV� FRP� SRUWH� PDLV�
HUHWR��
(VVH� FDUiWHU� p� LQIOXHQFLDGR�SRU� DOJXQV� IDWRUHV� DPELHQWDLV� HVSHFLDOPHQWH�� FRPR�
WHPSHUDWXUD� H XPLGDGH�� (P� SUHVHQoD� GH� XPLGDGH� H� FDORU� R� IHLMRHLUR� VH�
GHVHQYROYH� PDLV� YHJHWDWLYDPHQWH� �7HL[HLUD�� ������� 'LDQWH� GLVVR�� WRUQD�VH�
QHFHVViULR�ID]HU�YiULDV�DYDOLDo}HV�HP�GLIHUHQWHV�pSRFDV�SDUD�VH�FHUWLILFDU�GH�TXH�
DV�YDULDo}HV�REVHUYDGDV�VmR�GH�RULJHP�DPELHQWDO�RX�JHQpWLFD��&ROOLFKLR��������
UHFRPHQGRX� TXH� D� DYDOLDomR� VHMD� UHDOL]DGD� HP� FRQGLo}HV� DPELHQWDLV�
GHVIDYRUiYHLV� DR� SRUWH�� SRLV� DVVLP� DV� FXOWLYDUHV� TXH� VH�PDQWLYHUHP� HUHWDV� VRE�
HVVDV�FRQGLo}HV�WDPEpP�R�VHUmR�QDV�FRQGLo}HV�TXH�SURPRYHP�PHOKRULD�QR�SRUWH�

&RQVLGHUDQGR�D�DQiOLVH�FRQMXQWD�HP�UHODomR�DR�SRUWH�HQYROYHQGR�D�VDIUD�
GD� VHFD� H�GR� LQYHUQR�GR�DQR�GH������ �7DEHOD�����KRXYH�GLIHUHQoD�VLJQLILFDWLYD�
SDUD� DV� ��� OLQKDJHQV� DYDOLDGDV�� $� YDULDomR� HQWUH� DV� OLQKDJHQV� SRGH� VHU�
FRQILUPDGD�SHOR�HOHYDGR�YDORU�GH�KHUGDELOLGDGH��YDORU�HVWH�VXSHULRU�DRV�UHODWDGRV�
QD�OLWHUDWXUD��5DPDOKR�HW�DO���������3HUHLUD��������

1D�GHFRPSRVLomR�GD� LQWHUDomR� OLQKDJHQV�SRU�DPELHQWHV�YHULILFD�VH�TXH�
������� FRUUHVSRQGHP� j� SDUWH� FRPSOH[D�� TXH� LPSOLFD� HP� GLILFXOGDGH� SDUD�
VHOHFLRQDU� OLQKDJHQV� FRP� SRUWH� IDYRUiYHO� FRPXP� DRV� GLIHUHQWHV� DPELHQWH��
(QWUHWDQWR��DV�HVWLPDWLYDV�PpGLDV�GD�FRUUHODomR�GH�3HDUVRQ��������H�6SHDUPDQ�
������� LQGLFDP� TXH� DV� FODVVLILFDo}HV� GDV� PHOKRUHV� OLQKDJHQV� GHYHP� VHU�



��

VHPHOKDQWHV� QRV� GLIHUHQWHV� DPELHQWHV�� 6HJXQGR� &UX]� 	� &DVWROGL� �������� R�
SURFHGLPHQWR�DGRWDGR�QD�GHFRPSRVLomR�GD�LQWHUDomR�WHQGH�D�VXSHUHVWLPDU�D�SDUWH�
FRPSOH[D��(VVD�VXSHUHVWLPDWLYD�GHYH�WHU�VLGR�VLJQLILFDWLYD�QR�SUHVHQWH�UHVXOWDGR��
SRLV� HQWUH� DV�GH]�PHOKRUHV� OLQKDJHQV�� HP� FDGD�XP�GRV�TXDWUR� DPELHQWHV��GXDV�
VmR�FRPXQV�HP�WRGRV�H�VHLV�RFRUUHUDP�HP�WUrV�DPELHQWHV�

7$%(/$���5HVXPR�GDV�DQiOLVHV�GH�YDULkQFLD�LQGLYLGXDLV�SDUD�SRUWH���QRWD������
QDV�VDIUDV�GD�VHFD�H�LQYHUQR�GH������H�������HP�/DYUDV��/DPEDUL�H�
,MDFL�� H� HVWLPDWLYDV� GH� KHUGDELOLGDGHV� H� UHVSHFWLYRV� O LPLWHV� LQIHULRU�
�K�¶/,��H�VXSHULRU��K�¶/6��
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$V�OLQKDJHQV�DSUHVHQWDUDP�XPD�YDULDomR�GH�QRWDV�SDUD�R�SRUWH�GH������D�
������ VHQGR�D�PpGLD�GD�FXOWLYDU� WHVWHPXQKD�������3RGH�VH�REVHUYDU��DLQGD��TXH�
������� GDV� OLQKDJHQV� DYDOLDGDV� DSUHVHQWDUDP� SRUWH� PDLV� DUEXVWLYR� TXH� R� GD�
WHVWHPXQKD� 7DOLVPm� �7DEHOD� ����� UHVXOWDGR�PXLWR� IDYRUiYHO� SDUD� D� VHOHomR� GH�
OLQKDJHQV�FRP�SRUWH�DUEXVWLYR�



��

7$%(/$� ��� 5HVXPR� GD� DQiOLVH� FRQMXQWD� GH� YDULkQFLD� SDUD� D� QRWD� GH� ������ GH�
SRUWH��FRQVLGHUDQGR�D�VDIUD�GD�VHFD�GH�������HP�,MDFL�H�/DPEDUL��H�D�
VDIUD� GH� LQYHUUQR������ HP� /DYUDV� H� /DPEDUL� H� HVWLPDWLYDV� GH�
KHUGDELOLGDGH�H�UHVSHFWLYRV�OLPLWHV�LQIHULRU��K�¶/,��H�VXSHULRU��K�¶/6��
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����7,32�'(�*52
$V�OLQKDJHQV�IRUDP�WDPEpP�JHQHWLFDPHQWH�FRQWUDVWDQWHV�HP�UHODomR�DR�

WLSR�GH�JUmR��3d�������LQGLFDQGR�D�SRVVLELOLGDGH�GH�VHOHomR�GH�DOJXPDV�OLQKDJHQV�
VXSHULRUHV��7DEHOD�����1HVWH�FDVR�D�VXSHULRULGDGH�GR� WLSR�GH�JUmRV�FRUUHVSRQGH�
jTXHOHV�FRP�SHVR�GH�����JUmRV�GH����D���J��IRUPDWR�VHPHOKDQWH�DR�GD�FXOWLYDU�
&DULRFD�H�FRUHV�GH�IXQGR�H�GD�OLVWUDV�DV�PDLV�FODUDV�SRVVtYHLV��5DPDOKR�	�$EUHX��
������

$� SUHFLVmR� H[SHULPHQWDO� PHGLGD� SHOR� FRHILFLHQWH� GH� YDULDomR� IRL�
FRHUHQWH� FRP� D� REWLGD� HP� DYDOLDo}HV� VHPHOKDQWHV� �3HUHLUD� HW� DO��� ������� $�
HVWLPDWLYD� PpGLD� GH� KHUGDELOLGDGH� SDUD� DV� DQiOLVHV� LQGLYLGXDLV� IRL� HOHYDGD� H�
VHPHOKDQWH�j�UHODWDGD�SRU�3HUHLUD�HW�DO����������,VVR�LQGLFD�TXH�R�FDUiWHU p�SRXFR�
LQIOXHQFLDGR� SHOR� DPELHQWH�� RFRUUHQGR�� DVVLP�� XPD� VLWXDomR� IDYRUiYHO� SDUD� D�
VHOHomR��3DUWLQGR�GHVVH�SUHVVXSRVWR��QHVWH� WUDEDOKR�UHDOL]RX�VH�VHOHomR�VRPHQWH�
FRP� EDVH� QR� WLSR� GH� JUmR� FRPHUFLDOPHQWH� IDYRUiYHO� QXPD� SULPHLUD� HWDSD��
YLVDQGR�DYDOLDU�RV�RXWURV�FDUDFWHUHV�QDTXHODV�OLQKDJHQV�PDLV�SURPLVVRUDV�SDUD�R�
WLSR�GH�JUmRV��

3RGH�VH� REVHUYDU� PHOKRULD� QD� TXDOLGDGH� GH� JUmR� TXDQGR� FRPSDUDGR� j�
WHVWHPXQKD� DR� FRQVLGHUDU� D� SRUFHQWDJHP� GH� OLQKDJHQV� VXSHULRUHV� j� FXOWLYDU�
7DOLVPm� HP� FDGD� VDIUD�� 1D� VDIUD� GH� LQYHUQR����� ������� GDV� OLQKDJHQV� IRUDP�
VXSHULRUHV�� QD� VDIUD� GD� VHFD����� ������� H� ILQDOPHQWH�� QD� VDIUD� GH� LQYHUQR�����
������� GDV� OLQKDJHQV� DSUHVHQWDUDP� WLSR� GH� JUmR� LJXDO�� RX� PHOKRU�� TXH� R� GD�
WHVWHPXQKD�� &RPR� R� WLSR� GH� JUmR� IRL� XP� GRV� FDUDFWHUHV� PDLV� FRQVLGHUDGRV�
GXUDQWH� DV� VXFHVVLYDV� VHOHo}HV�� H� D� FXOWLYDU�7DOLVPm� IRL� VHPSUH�XWLOL]DGD�FRPR�
WHVWHPXQKD��HVWH�UHVXOWDGR�p�VLPLODU�DR�JDQKR�UHDOL]DGR��,QIHUH�VH��SRUWDQWR��TXH�
R� WLSR� GH� JUmR� GDV� OLQKDJHQV� Mi� p� FRPHUFLDOPHQWH� DFHLWiYHO�� $OpP� GLVVR��
DFHQWXDGDV� GLIHUHQoDV JHQpWLFDV� HQWUH� HODV� H� R� HOHYDGR� YDORU� GH� KHUGDELOLGDGH�
VXJHUHP�D�SRVVLELOLGDGH�GH�VHOHFLRQDU�OLQKDJHQV�VXSHULRUHV��



��

2XWUR� DVSHFWR� TXH� GHYH� VHU� FRQVLGHUDGR� p� TXH� PHVPR� WHQGR� VLGR�
UHDOL]DGDV� VHOHo}HV� FRP�EDVH� QHVVH� FDUiWHU� HP� WRGDV� DV� VDIUDV�� DLQGD�QRWD�VH D�
H[LVWrQFLD�GH�DPSOD�YDULDomR�JHQpWLFD�HQWUH�DV�OLQKDJHQV�VHOHFLRQDGDV�QD�~OWLPD�
HWDSD��,VVR�PRVWUD�TXH�HPERUD�HVVH�FDUiWHU�VHMD�UHODWLYDPHQWH�SRXFR�DIHWDGR�SHOR�
DPELHQWH��GHYH�KDYHU�PXLWRV�JHQHV�HQYROYLGRV��6RPHQWH�DIHWDQGR�D�FRU�GR�JUmR�
Ki� HYLGrQFLD� GH PDLV� GH� GH]RLWR� �6DQWRV�	�*DYLODQHV�� �������9DOH�PHQFLRQDU�
TXH� HVWDV� OLQKDJHQV� VmR� RULJLQDGDV� GH� FUX]DPHQWR� FRP�*������� TXH� DSUHVHQWD�
WLSR�GH�JUmR�YHUPHOKR��FRP�OLQKDJHQV�FRP�WLSR�GH�JUmR�FDULRFD��DPSOLDQGR��GHVWD�
IRUPD��D�YDULDELOLGDGH�SDUD�HVWH�FDUiWHU�

7$%(/$� ��5HVXPR� GDV� DQiOLVHV� GH� YDULkQFLDV� LQGLYLGXDLV� SDUD� WLSR� GH� JUmR�
�QRWD������QDV�VDIUDV�GH� LQYHUQR�GH������H�������HP�/DYUDV��H�QD�
VDIUD� GD� VHFD� ,MDFL�� H� HVWLPDWLYDV� GH� KHUGDELOLGDGHV� H� UHVSHFWLYRV�
OLPLWHV�LQIHULRU��K�¶/,��H�VXSHULRU��K�¶/6��
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(P�DFRUGR�FRP�RV�UHVXOWDGRV�GDV�DQiOLVHV�LQGLYLGXDLV�D�DQiOLVH�FRQMXQWD�
DSUHVHQWDGD� QD� 7DEHOD� ��� PRVWUD� GLIHUHQoDV� JHQpWLFDV� HQWUH� DV� OLQKDJHQV�
�3d������� VXJHULQGR�D�SRVVLELOLGDGH�GH�JDQKRV�FRP�D�VHOHomR��$�HVWLPDWLYD�GH�
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KHUGDELOLGDGH�GH��������WDPEpP�FRQILUPD�D�DPSOD�YDULDomR�JHQpWLFD�HQWUH�DV�
OLQKDJHQV� SURYHQLHQWHV� GD� ~OWLPD� VHOHomR�� 2EVHUYDP�VH� QRWDV� YDULDQGR� HQWUH�
�����H�������VHQGR�TXH��������GDV�OLQKDJHQV�VHOHFLRQDGDV�DSUHVHQWDUDP�WLSR�GH�
JUmR� PHOKRU� TXH� R� GD� FXOWLYDU� 7DOLVPm� H�� SRUWDQWR�� SRGHP� VHU� FRQVLGHUDGDV�
yWLPDV�FRPHUFLDOPHQWH��7DEHOD�����

2XWUR� UHVXOWDGR� IDYRUiYHO� IRL� D� DXVrQFLD� GH� LQWHUDomR� OLQKDJHQV� SRU�
DPELHQWHV�� LQGLFDQGR� FRPSRUWDPHQWR� FRLQFLGHQWH� GDV� OLQKDJHQV� QRV� GLIHUHQWHV�
DPELHQWHV��FRQILUPDQGR�D�SRXFD�LQIOXrQFLD�GR�DPELHQWH�QD�H[SUHVVmR�GR�FDUiWHU��
$V�HVWLPDWLYDV�HOHYDGDV�GH�FRUUHODomR�PpGLD�GH�6SHDUPDQ��������H�GH�3HDUVRQ�
������� HQYROYHQGR� DV�PpGLDV� GRV� GLIHUHQWHV� DPELHQWHV�� VmR� FRHUHQWHV� FRP� D�
QmR�VLJQLILFkQFLD�GD�IRQWH�GH�YDULDomR�OLQKDJHQV�SRU�DPELHQWHV�

7$%(/$� ��� 5HVXPR� GD� DQiOLVH� FRQMXQWD� GH� YDULkQFLD� SDUD� WLSR� GH� JUmR��
FRQVLGHUDQGR� D� VDIUD� GD� VHFD� GH� ������ HP� ,MDFL�� D� VDIUD� GH�
LQYHUQR������ HP� /DYUDV�� H� HVWLPDWLYDV� GH� KHUGDELOLGDGH� H�
UHVSHFWLYRV�OLPLWHV�LQIHULRU��K�¶/,��H�VXSHULRU��K�¶�/6��
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$� pSRFD� LGHDO� SDUD� DYDOLDU� HVVD� GRHQoD� HP�FDPSR� p� QD� VDIUD� GD� VHFD��
TXDQGR�R� IXQJR� HQFRQWUD� FRQGLo}HV� IDYRUiYHLV� SDUD� VHX� GHVHQYROYLPHQWR� FRP�
WHPSHUDWXUD�PRGHUDGD�����&��H�SHUtRGRV�VXILFLHQWHPHQWH�ORQJRV�GH�DOWD�XPLGDGH�
UHODWLYD��DOWHUQDGRV�SRU�SHUtRGRV�GH�EDL[D�XPLGDGH�H�DomR�GRV�YHQWRV��&DUGRQD�
$OYDUH]�	�:DONHU�������FLWDGR�SRU�6DUWRUDWR�	�5DYD���������3RU�LVVR�R�FDUiWHU�
IRL�DYDOLDGR�QD�VDIUD�GD�VHFD�GH������HP�/DYUDV�H�/DPEDUL��7DEHOD�����

1RWD�VH� D� H[LVWrQFLD� GH� DPSOD� YDULDomR� JHQpWLFD� HQWUH� DV� OLQKDJHQV�
�3d������ TXDQWR� j� UHDomR� D� 3KDVHRLVDULRSVLV� JULVHROD H� ERD� SUHFLVmR�
H[SHULPHQWDO�� VHQGR� RV� YDORUHV� GH� FRHILFLHQWH� GH� YDULDomR� VHPHOKDQWHV� DRV�
FLWDGRV�SRU�3HUHLUD�HW�DO�������� H�7HL[HLUD��������

$V� HVWLPDWLYDV� GH� KHUGDELOLGDGH� IRUDP� GH� PpGLD� ��������� D� DOWD�
���������� VHQGR� OLJHLUDPHQWH� LQIHULRUHV� jV� UHODWDGDV� SRU� 7HL[HLUD� �������� GH�
������� D� �������� H� PDLRUHV� TXH� DSUHVHQWDGRV� SRU� 3HUHLUD� HW� DO�� �������� GH�
������� H� ��������&RPR� Mi� IRL�PHQFLRQDGR�� D� KHUGDELOLGDGH� p�PXWiYHO� H�� SRU�
LVVR��HQFRQWUDP�VH�GLYHUVRV�YDORUHV�SDUD�R�PHVPR�FDUiWHU��3RUpP��HVWHV�YDORUHV�
HOHYDGRV�SURSRUFLRQDP�PDLRU�VHJXUDQoD�QD�VHOHomR�IHQRWtSLFD��

'H�DFRUGR�FRP�DQiOLVH�FRQMXQWD��7DEHOD������KRXYH�GLIHUHQoD�JHQpWLFD�
HQWUH�DV�OLQKDJHQV��FRUURERUDQGR�RV�UHVXOWDGRV�GDV�DQiOLVHV�LQGLYLGXDLV��$�PpGLD�
JHUDO� IRL� ������� LQGLFDQGR� VXVFHWLELOLGDGH� D� HVVD� GRHQoD��2V� YDORUHV�GDV�QRWDV�
YDULDUDP�GH������D�������VHQGR�SRVVtYHO�VHOHFLRQDU�OLQKDJHQV�FRP�PDLRU�QtYHO�GH�
UHVLVWrQFLD��$�FXOWLYDU�7DOLVPm�DSUHVHQWRX�VH�VXVFHWtYHO�j�PDQFKD�DQJXODU�FRP�
PpGLD� GH� ����� �7DEHOD� ����� 9HULILFD�VH� GLIHUHQoD� VLJQLILFDWLYD� D� ��� GH�
SUREDELOLGDGH�SDUD�D�LQWHUDomR�OLQKDJHQV�SRU�DPELHQWHV�H�LVVR�SRGH�VHU�LQGLFDWLYR�
GH�GLIHUHQWHV�UDoDV�QRV�GRLV�ORFDLV
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7$%(/$����5HVXPR�GDV�DQiOLVHV�GH�YDULkQFLD�LQGLYLGXDLV�SDUD�PDQFKD�DQJXODU�
�QRWD������QDV�VDIUDV�GD�VHFD�������HP�,MDFL�H�/DYUDV��H�HVWLPDWLYDV�
GH� KHUGDELOLGDGHV� H� UHVSHFWLYRV� OLPLWHV� LQIHULRU� �K�¶/,�� H� VXSHULRU��K�¶/6��
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7$%(/$� ���� � 5HVXPR� GD� DQiOLVH� FRQMXQWD� GH� YDULkQFLD� GR� FDUiWHU� UHDomR� j�
PDQFKD��DQJXODU��FRQVLGHUDQGR�D�VDIUD�GD�VHFD�GH�������HP�,MDFL�
H�/DPEDUL�H�HVWLPDWLYDV�GH�KHUGDELOLGDGHV�H�UHVSHFWLYRV�OLPLWHV�
LQIHULRU��K�¶/,��H�VXSHULRU��K�¶/6��
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e� LPSRUWDQWH� HVFODUHFHU� TXH� D� OLQKDJHP�(6$/����� p� SRUWDGRUD� GH� XP�
DOHOR� SDUD� UHVLVWrQFLD� DR� SDWyJHQR� �9LHLUD�� ������� VHQGR� HVVD� XPD� GDV� UD]}HV�
SHODV� TXDLV� HOD� IRL� XWLOL]DGD� FRPR� XP� GRV� JHQLWRUHV� UHFRUUHQWHV�� (QWUHWDQWR��
GXUDQWH� DV� DYDOLDo}HV� GDV� SRSXODo}HV� VHJUHJDQWHV� H� OLQKDJHQV�� QDV� JHUDo}HV�
VXFHVVLYDV�� QRWRX�VH� TXH� R� DOHOR� GH� UHVLVWrQFLD� SURYDYHOPHQWH� IRL� YHQFLGR� SRU�
DOJXPD� UDoD� TXH� VXUJLX� QD� SRSXODomR� GR� SDWyJHQR�� ,VVR� H[SOLFD� DV� PpGLDV�
UHODWLYDPHQWH�DOWDV�GDV�OLQKDJHQV��7DEHOD�����

����3(62�'(�&(0�6(0(17(6

9HULILFD�VH�GLIHUHQoD�VLJQLILFDWLYD��3d������HQWUH�DV�OLQKDJHQV�DYDOLDGDV�
QDV�VDIUDV�GD�VHFD�H�LQYHUQR�GH�������WDQWR�HP�,MDFL�TXDQWR�HP�/DPEDUL��7DEHOD�
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����� 9DOH� UHVVDOWDU� TXH� WDPEpP� Ki� GLYHUJrQFLD� HQWUH� RV� JHQLWRUHV� TXH� GHUDP�
RULJHP�D�HVVDV�OLQKDJHQV�

2V� UHGX]LGRV� YDORUHV� GH� &9� VmR� FRPSDUiYHLV� FRP� R� UHVXOWDGR� GH�
WUDEDOKR� VHPHOKDQWH� FRP� D� FXOWXUD� GR� IHLMRHLUR� �7HL[HLUD�� ������� SHUPLWLQGR�
GHWHFWDU� GLIHUHQoDV� VLJQLILFDWLYDV� HQWUH� RV� WUDWDPHQWRV�� &RQVHT�HQWHPHQWH�� DV�
HVWLPDWLYDV� GH� KHUGDELOLGDGH� IRUDP� HOHYDGDV� H� FRHUHQWHV FRP� DV� HVWLPDWLYDV�
UHODWDGDV�SRU�7HL[HLUD���������VXJHULQGR�SRVVLELOLGDGH�GH�VXFHVVR�FRP�D�VHOHomR�
PHVPR�QDV�HWDSDV�LQLFLDLV�GH�XP�SURJUDPD�GH�PHOKRUDPHQWR��

2�SHVR�GH�FHP�VHPHQWHV�HVWi�GLUHWDPHQWH�UHODFLRQDGD�FRP�R�WDPDQKR�GD�
VHPHQWH��FDUDFWHUtVWLFD�GH�JUDQGH�LPSRUWkQFLD�QR�PHOKRUDPHQWR�GR�IHLMmR�SRUTXH��
GHQWUH� RXWURV� IDWRUHV�� GHWHUPLQD� D� DFHLWDomR� GH� XPD� FXOWLYDU� SHOR� PHUFDGR�
FRQVXPLGRU��$OpP�GD�UHOHYkQFLD�QD�DFHLWDomR�FRPHUFLDO��R�WDPDQKR�GR�JUmR�p�XP�
GRV�FRPSRQHQWHV�SULPiULRV�GD�SURGXomR��p�FRQWURODGR�SRU�SRXFRV�JHQHV�H�VRIUH�
SRXFD� LQIOXrQFLD� DPELHQWDO�� SRGHQGR� VHU�XVDGR�QD� VHOHomR� LQGLUHWD��(QWUHWDQWR��
UHODWRV� GD� SUHVHQoD� GH� FRUUHODomR� HQWUH� SURGXWLYLGDGH� GH� JUmRV� H� SHVR� GH� FHP�
VHPHQWHV� DSUHVHQWDP� DPSOD� YDULDomR� QD� OLWHUDWXUD�� 6HJXQGR� 5DPDOKR� HW� DO��
��������QD�PDLRULD�GRV�FDVRV�HVVD�FRUUHODomR�DVVXPLX�YDORUHV�SRVLWLYRV�H�DOWRV�
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7$%(/$����5HVXPR�GDV�DQiOLVHV�LQGLYLGXDLV�SDUD�SHVR�GH�FHP�VHPHQWHV��J��QDV�
VDIUDV�GD�VHFD�H�LQYHUQR�GH�������HP�/DYUDV�H�,MDFL��H�HVWLPDWLYDV�
GH�KHUGDELOLGDGH�H� UHVSHFWLYRV� OLPLWHV� LQIHULRU� � �K�¶/, ��H� VXSHULRU��K�¶/6��
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1D�DQiOLVH�FRQMXQWD��HP�TXH�VH�FRQVLGHUDUDP�FRPR�DPELHQWHV�D�VDIUD�GH�
LQYHUQR�H�GD� VHFD�GH������� IRL�REVHUYDGR�R�HIHLWR�SURQXQFLDGR�SDUD� OLQKDJHQV��
VDIUD� H� LQWHUDomR� VDIUD� SRU OLQKDJHQV� �7DEHOD� ����� 8PD� SRVVtYHO� FDXVD� GD�
LQWHUDomR� p� D� H[SUHVVmR� GLIHUHQFLDO� GRV� JHQHV� SDUD� SHVR� GH� FHP� VHPHQWHV� QRV�
DPELHQWHV�HVSHFtILFRV��2XWUR�IDWRU�D�VH�FRQVLGHUDU�p�D�DOWD�LQFLGrQFLD�GH�PDQFKD�
DQJXODU� QD� VDIUD� GD� VHFD� UHGX]LQGR� R� WDPDQKR� GRV� JUmRV��1R� HQWDQWR�� SRGH�VH�
REVHUYDU� HOHYDGR� YDORU� SDUD� KHUGDELOLGDGH� SRUTXH� D� PDLRU� SDUWH� GD� YDULDomR�
IHQRWtSLFD� p� JHQpWLFD�� 1D� GHFRPSRVLomR� GD� LQWHUDomR� OLQKDJHQV� SRU� DPELHQWHV�
YHULILFRX� R� SUHGRPtQLR� GD� SDUWH� FRPSOH[D�� (P� DFRUGR� FRP� 9HQFRYVN\� 	�
%DUULJD���������HVVD�GHFRPSRVLomR�GHYH�VHU�YLVWD�FDXWHORVDPHQWH��HVSHFLDOPHQWH�
HP�FDVRV�GH�DOWD�FRUUHODomR�IHQRWtSLFD��1HVVH�WUDEDOKR�YHULILFDUDP�VH�HVWLPDWLYDV�
VLJQLILFDWLYDV�SDUD�FRUUHODomR�GH�6SHDUPDQ��������H�GH�3HDUVRQ���������6XDV�
PDJQLWXGHV�LQWHUPHGLiULDV�HVWmR�GH�DFRUGR�FRP�D�LQWHUDomR�VLJQLILFDWLYD�
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7$%(/$� ���5HVXPR� GD� DQiOLVH� FRQMXQWD� GH� YDULkQFLD� SDUD� SHVR� GH� FHP�
VHPHQWHV��FRQVLGHUDQGR�D�VDIUD�GD�VHFD�GH�������HP�,MDFL��D�VDIUD�
GH� LQYHUQR������ HP� /DYUDV� H� HVWLPDWLYDV� GH� KHUGDELOLGDGH� H�
UHVSHFWLYRV�OLPLWHV�LQIHULRU��K�¶/,��H�VXSHULRU��K�¶/6��
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2�SHVR�GH�FHP�VHPHQWHV�YDULRX�GH�������D�������J�����VHPHQWHV��VHQGR�
R� SHVR� GD� FXOWLYDU�7DOLVPm������ J����� VHPHQWHV��9HULILFRX�VH�TXH��������GDV�
OLQKDJHQV�IRUDP�DJUXSDGDV�SHOR�WHVWH�GH�6FRWW�H�.QRW�QR�PHVPR�JUXSR�TXH�R�GD�
&XOWLYDU�WHVWHPXQKD�7DOLVPm��7DEHOD������

����*$1+26�&20�$�6(/(d2

&RQVLGHUDQGR�D�VHOHomR�GDV�FLQFR�PHOKRUHV�OLQKDJHQV��DSUR[LPDGDPHQWH�
����� FRP� EDVH� QDV�PpGLDV� DMXVWDGDV� GDV� DQiOLVHV� FRQMXQWDV� SDUD� SURGXomR� GH�
JUmR�� SHVR� GH� FHP� VHPHQWHV�� WLSR� GH� JUmR�� SRUWH� RX� UHDomR� j�PDQFKD� DQJXODU��
REVHUYDUDP�VH� JDQKRV� DFHQWXDGRV� SDUD� D�PDLRULD� GRV� FDUDFWHUHV�� e� QHFHVViULR�
HVFODUHFHU�TXH��QHVWH�FDVR��DV�PHOKRUHV�OLQKDJHQV�IRUDP�FRQVLGHUDGDV�DV�GH�PDLRU�
SURGXWLYLGDGH�GH�JUmR�RX�DTXHODV�FRP�DV�PHQRUHV�QRWDV�SDUD�WLSR�GH�JUmRV��SRUWH�
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H� UHDomR� j� PDQFKD� DQJXODU�� 1R� FDVR� GR� SHVR� GH� FHP� VHPHQWHV� IRUDP�
FRQVLGHUDGDV�LGHDLV�DTXHODV�TXH�DSUHVHQWDP�����GHVYLR�SDGUmR�DFLPD�GD�PpGLD�GH�
WRGDV�DV�OLQKDJHQV��7DEHOD������

4XDQGR�IRUDP�FRQVLGHUDGRV�WRGRV�RV�FDUDFWHUHV�HP�FRQMXQWR��DGRWRX�
VH� FRPR� FULWpULR� SDUD� VHOHomR� GDV� OLQKDJHQV� TXH� DSUHVHQWDUDP�YDORUHV�PDLRUHV�
TXH�D�HVWLPDWLYD�GD�PpGLD�PDLV�XP�GHVYLR�SDGUmR��SDUD�RV�FDUDFWHUHV�WLSR�GH�JUmR�
H�SURGXomR��PpGLD�PDLV�����GHVYLRV�SDUD�SRUWH�H�PDQFKD�DQJXODU�H�PpGLD�PDLV�
����GHVYLR�SDGUmR�SDUD R�SHVR�GH�����VHPHQWHV��7DEHOD������$V�FLQFR�PHOKRUHV�
OLQKDJHQV�VHOHFLRQDGDV�IRUDP�'���'���(���(��H�(����7DEHOD������1RWDP�VH�DLQGD�
JDQKRV�SURQXQFLDGRV�FRP�D�VHOHomR�SDUD�D�SURGXWLYLGDGH�H�WLSR�GH�JUmRV��$SHVDU�
GH�HVVHV�GRLV�FDUDFWHUHV� WHUHP�VLGR�RV�PDLV� FRQVLGHUDGRV�GXUDQWH�DV�VXFHVVLYDV�
JHUDo}HV� GH� VHOHomR�� DLQGD� UHVWD� DPSOD� YDULDELOLGDGH� JHQpWLFD� SDUD� DPERV� H�
FRQILUPD�VH�D�HILFLrQFLD�GDV�VHOHo}HV�UHDOL]DGDV��(P�UHODomR�DR�SRUWH�H�PDQFKD�
DQJXODU� KRXYHU� UHGXo}HV� QRV� JDQKRV�� SRUpP�� HOHV� DLQGD� IRUDP� FRQVLGHUiYHLV��
0HVPR�SDUD�R�SHVR�GH�FHP�VHPHQWHV�DV�OLQKDJHQV�DSUHVHQWDP�WDPDQKRV�LGHDLV��
FRQVLGHUDQGR�R�FULWpULR�DGRWDGR��

$R� FRQVLGHUDU� YiULRV� FDUDFWHUHV� QR� SURFHVVR� GH� VHOHomR�� RV� JDQKRV�
SDUD�FDGD�XP�LVRODGDPHQWH�VmR�PHQRUHV��FRPR�SRGH�VHU�REVHUYDGR�QD�7DEHOD�����
8PD�GDV�FDXVDV�GD�UHGXomR�GR�JDQKR�FRP�D�VHOHomR�GH�XP�FDUiWHU�LQGLYLGXDO��HP�
FRPSDUDomR�FRP�D�VHOHomR�HP�P~OWLSORV�FDUDFWHUHV��SRGH�VHU�GHYLGR�j�FRUUHODomR�
GHVIDYRUiYHO�HQWUH�RV�FDUDFWHUHV�DYDOLDGRV��1D�7DEHOD����YHULILFD�VH�FRUUHODomR�
VLJQLILFDWLYD� HQWUH� WLSR�GH� JUmR�H�SHVR�GH� FHP�VHPHQWHV� H� HQWUH� WLSR� GH�JUmR� H�
SRUWH��RX�VHMD��DV�OLQKDJHQV�TXH�DSUHVHQWDP�PHOKRU�WLSR�GH�JUmR�WDPEpP�VmR�DV�
PHOKRUHV� OLQKDJHQV� TXDQWR� DR� SHVR� GH� FHP� VHPHQWHV�� SRUpP� WHQGHP� SRVVXLU�
SRUWH� LQIHULRU�� (QWUHWDQWR�� DV� PDJQLWXGHV� GDV� FRUUHODo}HV� VmR� LQWHUPHGLiULDV��
KDYHQGR�D�SRVVLELOLGDGH�GD�VHOHomR�GH�UHFRPELQDQWHV�IDYRUiYHLV���3DUD�DV�GHPDLV�
HVWLPDWLYDV�QmR�VH�YHULILFRX�FRUUHODomR� LQGLFDQGR�D�SRVVLELOLGDGH�GH�VHOHomR�GH�
OLQKDJHQV�TXH�VHMDP�VXSHULRUHV�HP�WRGRV�RV�FDUDFWHUHV��3HUHLUD��������YHULILFRX�
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FRUUHODomR�SRVLWLYD��SRUpP�EDL[D��DSHQDV�HQWUH�SRUWH�H�PDQFKD�DQJXODU��LQGLFDQGR�
TXH�DV�OLQKDJHQV�FRP�PHOKRU�SRUWH�IRUDP�WDPEpP�DV�PDLV�UHVLVWHQWHV��&ROOLFKLR�
HW�DO���������YHULILFDUDP�FRUUHODo}HV�SRVLWLYDV�DSHQDV�HQWUH�SRUWH�H�SURGXWLYLGDGH�
GH�JUmRV�H� WDPEpP�HQWUH�SHVR�GH�FHP�VHPHQWHV�H�SURGXomR��SHUPLWLQGR� LQIHULU�
TXH� p� SRVVtYHO� REWHU� FXOWLYDUHV� FRP� SRUWH� HUHWR�� ERD� SURGXWLYLGDGH� H� TXDOTXHU�
WDPDQKR�GH�VHPHQWHV�

&RQVLGHUDQGR� DSHQDV� D� SURGXWLYLGDGH� FRPR� FULWpULR� SDUD� VHOHomR��
WDPEpP�VH�REVHUYD�XPD�UHGXomR�QR�JDQKR�HVSHUDGR�SDUD�WRGDV�DV�FDUDFWHUtVWLFDV��
H[FHWR� SDUD� SHVR� GH� FHP� VHPHQWHV�� 2EVHUYD�VH� TXH� DV� FLQFR� OLQKDJHQV� PDLV�
SURGXWLYDV�SRVVXHP�VHPHQWHV�PHQRUHV�

7$%(/$�����(VWLPDWLYDV�GH�JDQKR�HVSHUDGR�FRP�D�VHOHomR�GDV�FLQFR�OLQKDJHQV�
GH PDLRU�H[SUHVVmR�SDUD�SURGXomR��SHVR�GH�FHP�VHPHQWHV��WLSR�GH�
JUmR��SRUWH��UHDomR�j�PDQFKD�DQJXODU�

(VWLPDWLYD 3URGXomR 3RUWH 7LSR�GH�
*UmR

3HVR�GH�����
VHPHQWHV�

0DQFKD�
DQJXODU

*6� ������
�����
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*6� ������
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�� *DQKR� FRP� D� VHOHomR� FRQVLGHUDQGR� FLQFR� OLQKDJHQV�PDLV� SURPLVVRUDV�� SDUD�
FDGD� FDUiWHU� VHSDUDGDPHQWH�� ��� *DQKR� FRP D� VHOHomR� FRQVLGHUDQGR� WRGDV� DV�
FDUDFWHUtVWLFDV� HP� FRQMXQWR� ��� *DQKR� FRP� D� VHOHomR� FRQVLGHUDQGR� DV� FLQFR�
OLQKDJHQV�PDLV�SURGXWLYDV�



��

7$%(/$�����&RUUHODo}HV�IHQRWtSLFDV�HQWUH�RV�FDUDFWHUHV�DYDOLDGRV�
&DUDFWHUHV &RUUHODomR

3HVR�GH�FHP�VHPHQWHV�[�3URGXomR �����QV
3HVR�GH�FHP�VHPHQWHV�[�0DQFKD�DQJXODU �����QV
3HVR�GH�FHP�VHPHQWHV�[�7LSR�GH�JUmR ����

3HVR�GH�FHP�VHPHQWHV�[�3RUWH �����QV
3URGXomR�[�0DQFKD�DQJXODU �����QV
3URGXomR�[�7LSR�GH�JUmR �����QV

3URGXomR�[�3RUWH ����QV
0DQFKD�DQJXODU�[�7LSR�GH�JUmR ����QV

0DQFKD�DQJXODU�[�3RUWH �����QV
7LSR�GH�JUmR�[�3RUWH �����

����QV�VLJQLILFDWLYR�D��������H�QmR�VLJQLILFDWLYR��UHVSHFWLYDPHQWH��SHOR�WHVWH�W�

����5($d2�'$6�/,1+$*(16�$2�&��OLQGHPXWKLDQXQ

'XUDQWH� DV� VXFHVVLYDV� JHUDo}HV� VHOHFLRQRX�VH� SDUD� JUmR� WLSR� &DULRFD��
PDLRU�SURGXWLYLGDGH��SRUWH�WLSR�,,�H�UHVLVWrQFLD�j�PDQFKD�DQJXODU�H�j�DQWUDFQRVH��
XPD� YH]� TXH� R� REMHWLYR� IRL� VHOHFLRQDU� OLQKDJHQV� TXH� UHXQLVVHP� IHQyWLSRV�
IDYRUiYHLV� H� FRP�SRVVLELOLGDGH�GH� VH� WRUQDUHP�QRYDV� FXOWLYDUHV��2�FUX]DPHQWR�
FRP D� FXOWLYDU� *����� IRL� UHDOL]DGR� SDUD� WUDQVIHULU� D� SLUkPLGH� GH� DOHORV� GH�
UHVLVWrQFLD� D OLQKDJHQV� FRP� FDUDFWHUtVWLFDV� FRPHUFLDLV�� 1R� HQWDQWR�� GXUDQWH� RV�
UHWURFUX]DPHQWRV�H�FRQGXomR�GDV�SRSXODo}HV�SRGH�RFRUUHU�UHFRPELQDomR�DOpOLFD��
WRUQDQGR�QHFHVViULR�FRQKHFHU�D�FRQVWLWXLomR�JHQpWLFD�GDV�OLQKDJHQV�HP�UHODomR�D�
HVVHV�DOHORV��1D�WDEHOD����HQFRQWUDP�VH�DV�SRVVtYHLV�FRPELQDo}HV�GH�DOHORV�TXH�
VH�HVSHUD�HQFRQWUDU�SRU�PHLR�GH�LQRFXODo}HV�H�WDPEpP�FRP�R�XVR�GH�PDUFDGRU�



��

7$%(/$� ���3RVVtYHLV� FRPELQDo}HV� DOpOLFDV� LGHQWLILFDGDV� SRU� PHLR� GH�
LQRFXODo}HV�H�PDUFDGRU�6&$5�GR�DOHOR�&R���

5HDomR�jV�UDoDV 6&$5
�&R���$OHORV�GH�UHVLVWrQFLD

���� ���� ��
&R�����&R����&R�� 5 ��� � %DQGD�SUHVHQWH
&R����&R�� 5 � � %DQGD�DXVHQWH
&R����&R�� 6 5 5 %DQGD�SUHVHQWH
&R�� 6 6 5 %DQGD�SUHVHQWH
&R�� 6 5 6 �
1HQKXP 6 6 6 �
��� QmR�XWLOL]DGD�

,QLFLDOPHQWH� IRUDP� LQRFXODGDV� ���� OLQKDJHQV� FRP� D� UDoD� ����� H�
LGHQWLILFDUDP�VH� ��� UHVLVWHQWHV�� 3RUpP�� FRP� D� VHOHomR� EDVHDGD� HP� RXWURV�
FDUDFWHUHV��SULQFLSDOPHQWH�WLSR�GH�JUmR��VRPHQWH�GH]�IRUDP�PDQWLGDV�HQWUH�DV����
OLQKDJHQV� VHOHFLRQDGDV�� 1D� VDIUD� GH� LQYHUQR� GH� ����� IRUDP� LQFOXtGDV� WUrV�
OLQKDJHQV� SURYHQLHQWHV� GH� IDPtOLD� )��� 5&� �)HUUHLUD�	� 6DQWRV�� ������ H�� HQWUH�
HVWDV��XPD��0����SRVVXL�R�DOHOR�&R�����7DEHOD�����

$�UDoD������VRPHQWH�QmR�YHQFH�R�DOHOR�GH�UHVLVWrQFLD�&R���� TXH�RFRUUH�
QD� FXOWLYDU� GLIHUHQFLDGRUD� *������ $VVLP�� R� YDORU� GHVVH� DOHOR� p� ��� ��������
VHJXQGR�+DEJRRG� �������� 3RUWDQWR�� HVVH� DOHOR� GH� UHVLVWrQFLD� GHYH� VHU� YHQFLGR�
SRU�XPD�UDoD�LJXDO�RX�VXSHULRU�D�������D�TXDO�QmR�IRUDP�DLQGD�LGHQWLILFDGDV�QR�
%UDVLO��&RQVHT�HQWHPHQWH��OLQKDJHQV�SRUWDGRUDV�GR�DOHOR�&R��� VmR�UHVLVWHQWHV�D�
WRGDV� DV� UDoDV� LGHQWLILFDGDV� QR�%UDVLO�� SRU� LVVR�� SRU�PHLR� GH� LQRFXODomR� QmR� p�
SRVVtYHO� YHULILFDU� VH� HVWDV� OLQKDJHQV� VmR� SRUWDGRUDV� GRV� DOHORV� &R�� H�RX�&R��
WRUQDQGR�VH�QHFHVViULR�R�XVR�GH�PDUFDGRUHV�

7RGDV�DV�RQ]H�OLQKDJHQV��SRUWDGRUDV�GR�DOHOR�&R���� VmR�GHVFHQGHQWHV�GR�
VHJXQGR�UHWURFUX]DPHQWR�H��SRU�LVVR��SRGHP�RX�QmR�VHU�SRUWDGRUDV�GR�DOHOR�&R���
R�TXDO�QmR�HVWi�SUHVHQWH�QR�VHJXQGR�JHQLWRU�UHFRUUHQWH�&,������3DUD�GHWHFomR�GD�
SLUkPLGH� &R��� H� &R��� XWLOL]RX�VH� R� PDUFDGRU� 6&$5� OLJDGR� DR� DOHOR� &R�� H�



��

DPSOLILFDGR� SHOR� SULPHU 6$%���� 2� UHVXOWDGR� GD� DPSOLILFDomR� HQFRQWUD�VH� QD�
)LJXUD� �� H� SRGH�VH� YHULILFDU� D� SUHVHQoD� GD� EDQGD� FRP� ���SE� DSHQDV� QDV�
FXOWLYDUHV�*�����H�78�� LQGLFDQGR�TXH�DV� OLQKDJHQV�QmR�SRVVXHP�R�DOHOR�&R����
9DOH� UHVVDOWDU�� HQWUHWDQWR�� TXH� HVWH� PDUFDGRU� WHP� D� SRVVLELOLGDGH� GH� VH�
UHFRPELQDU� D� XPD� IUHT�rQFLD� GH� ������� �9DOOHMR� H�.HOO\�� ������� 3RUWDQWR�� Ki�
SRVVLELOLGDGH�GH�KDYHU�OLQKDJHQV�FRP�R�&R��� H�WDPEpP�FRP�&R���

e�LPSRUWDQWH�HVFODUHFHU�TXH�GXUDQWH�RV�UHWURFUX]DPHQWRV�H�FRQGXomR�GDV�
SRSXODo}HV� VHJUHJDQWHV� IRUDP� UHDOL]DGDV� VHOHo}HV� SDUD� IHQyWLSRV� DJURQ{PLFRV��
SULQFLSDOPHQWH�WLSR�GH�JUmRV�H�UHVLVWrQFLD�j�DQWUDFQRVH��&RQVHT�HQWHPHQWH��FRP�
D�HOLPLQDomR�GRV�IHQyWLSRV GHVIDYRUiYHLV�SURYHQLHQWHV�GR�JHQLWRU�GRDGRU��DOLDGD�
DR� IDWR� GH� HOH� WHU� SDUWLFLSDGR� DSHQDV� QR� SULPHLUR� FUX]DPHQWR�� LQIHUH�VH� TXH�
JUDQGH�SDUWH�GH�VHX�JHQRPD�WHQKD�VLGR�HOLPLQDGR��LQFOXVLYH�R�PDUFDGRU�6&$5��
QD�PDLRULD�GDV�OLQKDJHQV�SRUWDGRUDV�GR�DOHOR�&R���

1mR� IRL� SRVVtYHO� LGHQWLILFDU� D� SUHVHQoD� GR� DOHOR� &R�� QDV� OLQKDJHQV�
SRUWDGRUDV�GR�DOHOR�&R�����SRLV��DLQGD�QmR�IRL�HQFRQWUDGR�XP�PDUFDGRU�SDUD�HVVH�
DOHOR��$� LGHQWLILFDomR�GH� OLQKDJHQV�SRUWDGRUDV�GHVWH� DOHOR� Vy�SRGH�VHU� IHLWD�SRU�
PHLR�GH�LQRFXODomR��7DEHOD ����

0� $���'��'��'���'���'���'����'����'����(����0����*�� 78

),*85$���� � 3HUILO� GH� EDQGDV� GH�PDUFDGRU� SDGUmR� GH� WDPDQKR�QD� FROXQD�0�H�
%DQGD� GH� ���SE� QR� JHQLWRU� GRDGRU� *����� �&ROXQD� ���� H� QD�
OLQKDJHP�78��&ROXQD����

���SE
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2�WUDEDOKR�UHDOL]DGR�SRU�<RXQJ�HW�DO���������PRVWURX�TXH�D�UHVLVWrQFLD�j�
UDoD� ����� ��������������� HP� SRSXODo}HV� GHULYDGDV� GH� FUX]DPHQWR� GH� *�����
FRP�FXOWLYDU�VXVFHWtYHO�D�DQWUDFQRVH�p�FRQWURODGD�SRU�GRLV�JHQHV��&RPR�HVVD�UDoD�
YHQFH�R�DOHOR�&R����GHYLGD�j�SUHVHQoD�GH����������QD�VXD�FRQVWLWXLomR��HYLGHQFLD�
VH�TXH�D�UHVLVWrQFLD��QHVWH�FUX]DPHQWR��p�FRQGLFLRQDGD�SHORV�DOHORV�&R��� H�&R����
'LDQWH� GLVVR�� SRGH�VH� DILUPDU� TXH� D� UHVLVWrQFLD� REVHUYDGD� QDV� OLQKDJHQV�
LQRFXODGDV�FRP�D�UDoD������p�GHYLGD�DR�DOHOR�&R����(VWDV�OLQKDJHQV� SRU�VXD�YH]��
SRGHP�RX�QmR�VHU�SRUWDGRUDV�GR�&R����3DUD�YHULILFDU�D�SUHVHQoD�GR�DOHOR�&R��
LQRFXORX�VH�FRP�D�UDoD�����SRLV�R�DOHOR�&R�� WHP�D�UHVLVWrQFLD�YHQFLGD�SHOD�UDoD�
TXH�SRVVXL��� �����QD�VXD�FRQVWLWXLomR��$O]DWH�0DULQ�HW�DO�������E���3RUWDQWR��DR�
VH LQRFXODUHP� OLQKDJHQV� VXVFHWtYHLV� j� UDoD������FRP�D� UDoD���� ������������ IRL�
SRVVtYHO� LGHQWLILFDU�OLQKDJHQV�SRUWDGRUDV�GR�DOHOR�&R�� H�FRP�D�SLUkPLGH�&R����
&R�� �7DEHOD�����

&RP�R�LQWXLWR�GH�FRQILUPDU�D�YDOLGDGH�GR�PDUFDGRU�6&$5�QD�VHOHomR�GH�
OLQKDJHQV� SRUWDGRUDV� GR� DOHOR�&R�� H� GH�&R���H &R��� �7DEHOD� ����� HODV� IRUDP�
WDPEpP�XWLOL]DGDV�QD�UHDomR�GH�3&5�FRP�R�SULPHU�6$%����&RQIRUPH�SRGH�VHU�
YLVXDOL]DGR�QD�)LJXUD����R�PDUFDGRU�VRPHQWH�IRL�DPSOLILFDGR�QD�OLQKDJHP�$��H�
QD�WHVWHPXQKD�UHVLVWHQWH�78��

$V�OLQKDJHQV�LGHQWLILFDGDV�FRP�D�OHWUD�&�VmR�GHVFHQGHQWHV�GH�DSHQDV�
XP� UHWURFUX]DPHQWR�� DPERV� RV� JHQLWRUHV� VmR� SRUWDGRUHV� GR� DOHOR� &R�� H��
FRQVHT�HQWHPHQWH�� DV� OLQKDJHQV� VmR� KRPR]LJyWLFDV� SDUD� HVVH� DOHOR�� 0HVPR�
DVVLP��QmR�VH�REVHUYRX�R�PDUFDGRU�6&$5��'HGX]�VH��HQWmR��TXH�R�JHQLWRU�(6$/�
���� QmR� SRVVXL� R� PDUFDGRU� 6&$5�� PHVPR� VHQGR� UHVLVWHQWH�� SRLV� QD� VXD�
JHQHDORJLD�HVWi�D�OLQKDJHP�78��XPD�GDV�IRQWHV�GH�UHVLVWrQFLD�SRUWDGRUD�GR�DOHOR�
&R���� 'DGD� D� GLVWkQFLD� GR� PDUFDGRU� HP� UHODomR� DR� DOHOR� GH� UHVLVWrQFLD� Ki� D�
SRVVLELOLGDGH� GD� VHSDUDomR� GRV� GRLV�� HVSHFLDOPHQWH� SRUTXH� R� JHQLWRU� *������
SRUWDGRU�GR�PDUFDGRU��IRL�XWLOL]DGR�DSHQDV�QR�SULPHLUR�FUX]DPHQWR�



��

(QWUH�DV�OLQKDJHQV�GHVFHQGHQWHV�GD�IDPtOLD�$�DSHQDV�XPD�p�SRUWDGRUD�GR�
DOHOR�&R�� H� WDPEpP�GR�PDUFDGRU�6&$5� �)LJXUD����� FRP� LVVR� LQIHUH�VH�TXH�R�
DOHOR�p�SURYHQLHQWH�GR�JHQLWRU�GRDGRU�*������

e�LQWHUHVVDQWH�QRWDU�TXH�WRGDV�DV�OLQKDJHQV�VHOHFLRQDGDV�QD�IDPtOLD�%�VmR�
SRUWDGRUDV� GR� DOHOR� &R���� HPERUD� QHQKXPD� WHQKD� DSUHVHQWDGR� R� PDUFDGRU�
6&$5�� KDYHQGR�� DVVLP�� PDLRU� SRVVLELOLGDGH� GH� R� DOHOR� WHU� VLGR� KHUGDGR� GR�
JHQLWRU� UHFRUUHQWH� (6$/� ����� $OpP� GLVVR�� p� SURYiYHO� TXH� HVVD� IDPtOLD� VHMD�
KRPR]LJyWLFD�SDUD�R�UHIHULGR�DOHOR�

1R� FDVR� GDV� OLQKDJHQV� VHOHFLRQDGDV� QD� IDPtOLD� '�� QmR� VH� REVHUYRX�
QHQKXPD� FRP� R� DOHOR� &R���� 1R� HQWDQWR�� HP� VHWH� GHVVDV� OLQKDJHQV� RFRUUH��
WDPEpP��R�DOHOR�&R�����H�RQGH�Ki�D�SRVVLELOLGDGH�GH�RFRUUHU�R�DOHOR�&R����HPERUD�
VHSDUDGR�GR�PDUFDGRU�6&$5��$V�OLQKDJHQV�VXVFHWtYHLV�LQGLFDP�TXH�D�SODQWD�TXH�
RULJLQRX�HVVD�IDPtOLD�GHYHULD�VHU�KHWHUR]LJyWLFD�SDUD�R�DOHOR�&R�� RX�GHVSURYLGD�
GHVVH�DOHOR�

$�PDLRULD�GDV�OLQKDJHQV�VHOHFLRQDGDV�QD�IDPtOLD�(�p�SRUWDGRUD�GR�DOHOR�
&R�� H�WDPEpP�QmR�DSUHVHQWRX�R�PDUFDGRU�6&$5��)LJXUD�����9DOH�IULVDU�TXH�DV�
GXDV�OLQKDJHQV�FRP�R�&R��� WrP�PDLRU�FKDQFH�GH�WDPEpP�VHUHP�SRUWDGRUDV�GR�
&R����HP�FRPSDUDomR�FRP�OLQKDJHQV�SURYHQLHQWHV�GD�IDPtOLD�'�

(QWUH�DV�WUrV�OLQKDJHQV�GD�IDPtOLD�0��GXDV�VmR�VXVFHWtYHLV�H�XPD�SRVVXL�R�
&R����� TXH� WDPEpP�QmR�PRVWURX� R�PDUFDGRU�6&$5��$VVLP�� p� LPSURYiYHO� TXH�
HVVD�OLQKDJHP�WHQKD�R�&R�� XPD�YH]�TXH�Ki�D�FKDQFH�GH�TXH�D�SODQWD�TXH�JHURX�D�
IDPtOLD�0�WDPEpP�WHQKD�VLGR�GHVSURYLGD�GHVVH�DOHOR��



��

),*85$� ��� 3HUILO� GH� EDQGDV� GH�PDUFDGRU� SDGUmR� GH� WDPDQKR� QD� FROXQD�0� H�
%DQGD�GH����SE�QD�&ROXQD�D��H�&ROXQD�78��FXOWLYDU�78���&ROXQD�
D�� D H���� OLQKDJHQV� UHVLVWHQWHV� FRP� UDoD� ����&ROXQD� H���� FXOWLYDU�
VXVFHWtYHO�D�UDoD�����7��FXOWLYDU�7DOLVPm

(QWUH�DV����OLQKDJHQV�VHOHFLRQDGDV��FLQFR�VH�GHVWDFDUDP��'���'���(���(���
(����GHYLGR�DR�yWLPR�GHVHPSHQKR�PpGLR��7DEHOD������$V�OLQKDJHQV�(���(���(���
VmR� SRUWDGRUDV� GD� SLUkPLGH� GH� DOHORV�&R���H &R����$� OLQKDJHP�$����GHYLGR�j�
PHQRU�SURGXomR�GH�JUmRV��QHVVDV�FRQGLo}HV�H[SHULPHQWDLV�QmR�IRL�LQFOXtGD�HQWUH�
DV�FLQFR�SDUD�D�HVWLPDWLYD�GR�JDQKR�FRP�D�VHOHomR��SRUpP�IRL�VHOHFLRQDGD�SDUD�
VHU� DYDOLDGD� MXQWR� DR� HQVDLR� HOLWH� HP�0LQDV�*HUDLV� SHOR� IDWR� GH� UHXQLU� DOJXQV�
IHQyWLSRV� DJURQ{PLFRV� IDYRUiYHLV�� H� SULQFLSDOPHQWH� SRU� VHU� SRUWDGRUD� GR� DOHOR�
&R���� TXH�FRQIHUH�UHVLVWrQFLD�D�WRGDV�DV�UDoDV�GH�&��OLQGHPXWKLDQXP�HQFRQWUDGDV�
QR�%UDVLO��(P�FRQGLo}HV�GH�DOWD�LQFLGrQFLD�GH GRHQoD��FHUWDPHQWH�HVVD�OLQKDJHP�
VH�VREUHVVDLUi�HP�UHODomR�jV�GHPDLV�VXVFHWtYHLV�jV�UDoDV�SUHGRPLQDQWHV�QR�ORFDO��

$OpP�GHVVD�OLQKDJHP��D�OLQKDJHP�'��WDPEpP�p�SURPLVVRUD��SRLV�SRVVXL�
SURGXWLYLGDGH�H�WLSR�GH�JUmRV�UD]RiYHLV��DOpP�GH�SRVVXLU�R�DOHOR�&R�����2�IDWR�GH�
D�PDLRULD�GDV�OLQKDJHQV�FRP�R�DOHOR�&R��� SRVVXLU�PHQRUHV�SURGXWLYLGDGHV�H�WLSR�

0� (����(����(����(����(����(��� (�����(���� 7� 7X

0� $���%����%���� %����%����%����&���(���&���� (��� (���� (����(����

���SE

���SE
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GH� JUmRV� LQIHULRUHV� VXJHUH� TXH� HVVH� DOHOR� SRGH� HVWDU� DVVRFLDGR� D� DOHORV�
GHVIDYRUiYHLV��SURYHQLHQWHV�GR�JHQLWRU�GRDGRU�*�����

7$%(/$�����0pGLDV�DMXVWDGDV�GH�SURGXomR� SHVR�GH�FHP�VHPHQWHV��SRUWH��
UHDomR�j�PDQFKD�DQJXODU�H�DOHORV�GH�UHVLVWrQFLD�

/LQKDJHP
3URGXomR
�NJ�KD�

3HVR�FHP
6HPHQWHV�

�J�
7LSR�GH
JUmRV

QRWD�����
3RUWH
QRWD
�����

0DQFKD
DQJXODU
QRWD������

&RPELQDo}HV�
GH DOHORV�&R

$� �������F �����F ����E ����E ����E &R��H�&R��
$� �������F �����O ����F ����E ����E 1HQKXP
$� �������F �����M ����G ����E ����D 1HQKXP
$�� �������F �����N ����F ����E ����E 1HQKXP
$�� �������F �����M ����E ����E ����E &R���
$�� �������F �����L ����F ����F ����E 1HQKXP
$�� �������F �����N ����F ����F ����E 1HQKXP
$�� �������F �����M ����F ����F ����D 1HQKXP
%�� �������F �����J ����F ����G ����F &R��
%�� �������E �����N ����E ����G ����E &R��H�&R��
%�� �������F �����J ����E ����G ����F &R��
%�� �������F �����K ����E ����G ����G &R��
%�� �������F �����L ����F ����F ����F &R��
&� �������F �����N ����E ����F ����D &R��
&�� �������F �����L ����F ����G ����E &R��
'� �������D �����J ����G ����E ����H 1HQKXP
'� �������E �����F ����F ����F ����G &R���
'� �������F �����I ����G ����F ����F 1HQKXP
'� �������E �����K ����F ����F ����E 1HQKXP
'� �������E �����G ����E ����F ����E &R���
'� �������D �����I ����G ����F ����G 1HQKXP
'�� �������F �����J ����D ����G ����F &R���
'�� �������F �����E ����D ����F ����F &R���
'�� �������E �����I ����D ����G ����E &R���
'�� �������F �����L ����D ����G ����F &R���
'�� �������E �����H ����F ����F ����D 1HQKXP
'�� �������F �����H ����G ����F ����F 1HQKXP
'�� �������E �����H ����G ����F ����E 1HQKXP
'�� �������E �����D ����D ����F ����E &R���
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(� �������E �����L ����G ����D ����F &R��H�&R��
(� �������E �����K ����G ����E ����E &R��H�&R��
(�� �������E �����L ����G ����D ����F &R��H�&R��
(�� �������D �����O ����F ����E ����G &R��
(�� �������E �����H ����E ����F ����E &R���
(�� �������E �����P ����G ����D ����F &R��
(�� �������F �����H ����G ����D ����G &R��
(�� �������E �����O ����G ����D ����D &R��H�&R��
(�� �������D �����N ����F ����D ����E &R��H�&R��
(�� �������E �����L ����G ����D ����E &R��
(�� �������E �����M ����F ����D ����D &R��
(�� �������F �����J ����G ����D ����E &R��
(�� �������F �����L ����F ����D ����F 1HQKXP
(�� �������F �����K ����D ����G ����D &R���
(�� �������F �����H ����G ����D ����G &R��
(�� �������E �����J ����G ����D ����E &R��H�&R��
0� �������F �����I ����E ����G ����F 1HQKXP
0�� �������F �����I ����F ����F ����F 1HQKXP
0�� �������F �����M ����E ����E ����D &R���

7$/,60 �������F �����K ����F ����E ����D 1HQKXP
0pGLDV�VHJXLGDV�GH�OHWUDV�GLIHUHQWHV�QDV�FROXQDV�GLIHUHP�HVWDWLVWLFDPHQWH�HQWUH�VL�
SHOR� WHVWH� GH� 6FRWW� H�.QRW� FRP� ���GH� SUREDELOLGDGH�� /LQKDJHQV� GHQRPLQDGDV�
FRP�DV� OHWUDV�$��%��'��(�H�0�VmR�RULJLQDGDV�GH� IDPtOLDV�)��� 5&��� � H� OLQKDJHQV�FRP�OHWUD�&�VmR�RULJLQDGDV�GH��XPD�IDPtOLD�)���� 5&���
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)RL�SRVVtYHO� VHOHFLRQDU� OLQKDJHQV�TXH� UHXQLUDP�DOWD�SURGXWLYLGDGH�� WLSR�
GH�JUmR�VHPHOKDQWH�DR�GD�FXOWLYDU�&DULRFD��SRUWH PDLV�DUEXVWLYR�H� UHVLVWrQFLD�j�
DQWUDFQRVH� GHYLGD� D� SLUkPLGH� GH� DOHORV� &R��� H &R���� EHP� FRPR� DOJXPDV�
OLQKDJHQV�SRUWDGRUDV�GR�DOHOR�&R��� H�GRV�DOHORV�LQGLYLGXDLV�&R���H &R���

1mR�IRUDP�LGHQWLILFDGDV�OLQKDJHQV�FRP�DOWD�UHVLVWrQFLD�j�PDQFKD�DQJXODU

2�PDUFDGRU�6&$5�QmR� IRL� HILFLHQWH�SDUD� UHDOL]DU� VHOHomR�GH�JHQyWLSRV�
SRUWDGRUHV� GR� DOHOR�&R��� GHQWUR� GR� FRQMXQWR� GH� OLQKDJHQV� DYDOLDGR�� GHYLGR� D�
GLVWkQFLD�HQWUH�HOHV�H�DR�SURFHGLPHQWR�GH�VHOHomR�
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'LVVHUWDomR��0HVWUDGR�HP�*HQpWLFD�H�0HOKRUDPHQWR�GH�3ODQWDV��± (VFROD�
6XSHULRU�GH�$JULFXOWXUD�GH�/DYUDV��/DYUDV��0*��
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&58=��&��'���&$672/',��)��'HFRPSRVLomR�GD�LQWHUDomR�JHQyWLSRV�;�
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