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�7XGR�WHP�R�VHX�WHPSR�GHWHUPLQDGR�
H�Ki�WHPSR�SDUD�WRGR�R�SURSyVLWR�GHEDL[R�GR�FpX�

�Ki�WHPSR�GH�QDVFHU�H�WHPSR�GH�PRUUHU�
WHPSR�GH�SODQWDU�H�WHPSR�GH�DUUDQFDU�R�TXH�VH�SODQWRX�

�WHPSR�GH�PDWDU�H�WHPSR�GH�FXUDU�
WHPSR�GH�GHUULEDU�H�WHPSR�GH�HGLILFDU�

�WHPSR�GH�FKRUDU�H�WHPSR�GH�ULU�
WHPSR�GH�SUDQWHDU�H�WHPSR�GH�VDOWDU�GH�DOHJULD�

�WHPSR�GH�HVSDOKDU�SHGUDV�H�WHPSR�GH�DMXQWDU�SHGUDV�
WHPSR�GH�DEUDoDU�H�WHPSR�GH�DIDVWDU�VH�GH�DEUDoDU�

�WHPSR�GH�EXVFDU�H�WHPSR�GH�SHUGHU�
WHPSR�GH�JXDUGDU�H�WHPSR�GH�GHLWDU�IRUD�

�WHPSR�GH�UDVJDU�H�WHPSR�GH�FRVHU�
WHPSR�GH�HVWDU�FDODGR�H�WHPSR�GH�IDODU�
�WHPSR�GH�DPDU�H�WHPSR�GH�DERUUHFHU�

WHPSR�GH�JXHUUD�H�WHPSR�GH�SD]�
(FOHVLDVWHV�������



$�PLQKD�HVSRVD�)iWLPD�
PHX�PDLRU�WHVRXUR�

$�PHXV�LUPmRV�H�FXQKDGRV�
PHXV�HWHUQRV�H�ILHLV�DPLJRV�

$R�PHX�DY{�0DQXHO�³-RDTXLP´�
LQ�PHPRULD

2)(5(d2

$RV�PHXV�SDLV��3HGUR�H�:LODF\�
SRU�WHUHP�GHGLFDGR�VXDV�YLGDV

SDUD�QRV�DPDU�H�QRV�GDU�D�PHOKRU�HGXFDomR�
$RV�PHXV�VRJURV��5LFDUGR�H�,UHQH��SHOD�JUDQGH

FRQILDQoD�H�DPRU�HP�PLP�GHSRVLWDGRV
'(',&2
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$�'HXV��SRLV��JUDoDV�j�FHUWH]D�GH�VXD�H[LVWrQFLD��FRQVHJXL�FDPLQKDU�DWp
DTXL�FRP�PXLWD�DOHJULD�

$R� SURIHVVRU� 0DJQR� $QWRQLR� 3DWWR� 5DPDOKR�� SRU� VHX� H[HPSOR� GH
GHGLFDomR��HPSHQKR�H�SHUVLVWrQFLD�QD�PLQKD�RULHQWDomR��VHPSUH�SUHRFXSDGR�HP
H[WUDLU�GH�PLP�R�PHOKRU�SRVVtYHO�

$R�SURIHVVRU�-RmR�%RVFR�GRV�6DQWRV��TXH�SRVVLELOLWRX��QD�JUDGXDomR�� D
PLQKD�LQLFLDomR�FLHQWtILFD�FRP�*HQpWLFD�H�0HOKRUDPHQWR�GH�3ODQWDV�

$R� SURIHVVRU� 'DQLHO� )XUWDGR� )HUUHLUD�� SRU� VXDV� VXJHVW}HV� H
GLVSRQLELOLGDGH�HP�VDQDU�G~YLGDV�

$RV� GHPDLV� SURIHVVRUHV� GR� FXUVR� GH� SyV�JUDGXDomR� HP� *HQpWLFD� H
0HOKRUDPHQWR�GH�3ODQWDV�GD�8)/$��SHORV�LQ~PHURV�HQVLQDPHQWRV�

$� SHVTXLVDGRUD� ÆQJHOD�� SRU� VHX� HPSHQKR� HP� HVFODUHFHU� G~YLGDV� H
SULQFLSDOPHQWH�SRU�VXD�SDODYUD�DPLJD�QDV�KRUDV�FHUWDV�

$R�PHX�DPLJR�$LUWRQ��TXH�FRQWULEXLX�GH� IRUPD�HVVHQFLDO�QD�FRQFOXVmR
GHVVH�WUDEDOKR��DX[LOLDQGR�PH�FRP�WRWDO�GHGLFDomR�QDV�DQiOLVHV�HVWDWtVWLFDV�

$RV�DPLJRV�GH�WXUPD�GR�GRXWRUDGR��HVSHFLDOPHQWH��1DUD��)OiYLR��+HOWRQ
H�0DUFHOR��SHOR�JUDQGH�FRPSDQKHLULVPR�

$RV� FROHJDV� GR� FXUVR� GH� SyV�JUDGXDomR�� SULQFLSDOPHQWH�� $OH[�� /pR�
0DUFXV��$GULDQR��/tYLD��5RVH��.DHVHO� H�5HJLQDOGR��SHOD�DPL]DGH�H�SHORV�ERQV
PRPHQWRV�YLYLGRV�MXQWRV�

$� )ODYLQKD�� SRU� WHU� PH� DMXGDGR� D� FRPSXWDU� SDUWH� GR� EDQFR� GH� GDGRV
GHVVH�WUDEDOKR�

¬�8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��SHOD�RSRUWXQLGDGH�GH�HVWXGDU�HP�XP
GRV�FXUVRV�PDLV�FRQFHLWXDGRV�GR�SDtV�



$RV�IXQFLRQiULRV�GR�'HSDUWDPHQWR�GH�%LRORJLD�GD�8)/$��HVSHFLDOPHQWH
D�VHFUHWiULD�(ODLQH��SHOR�HPSHQKR�HP�QRV�DMXGDU�

$R�&13T��SHOD�FRQFHVVmR�GD�EROVD�GH�HVWXGRV�GXUDQWH�R�GRXWRUDPHQWR�
$�WRGDV�DV�SHVVRDV�TXH��GH�DOJXP�PRGR��FRQWULEXtUDP�SDUD�D�UHDOL]DomR

GH�PDLV�XP�VRQKR��YLVWR�TXH�DV�H[SHULrQFLDV�YLYLGDV�QmR�VmR� LQGLYLGXDLV�H�VLP
IUXWRV�GH�XPD�MRUQDGD�FROHWLYD�
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0$726��-RVp�:LODFLOGR�GH� $QiOLVH�FUtWLFD�GR�SURJUDPD�GH�PHOKRUDPHQWR
JHQpWLFR�GR�IHLMRHLUR�GD�8)/$�QR�SHUtRGR�GH������D������/$95$6��8)/$�
��������S�� �'RXWRUDGR� HP� *HQpWLFD� H� 0HOKRUDPHQWR� GH� 3ODQWDV�� ±
8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��/DYUDV��0*


2�SURJUDPD�GH�PHOKRUDPHQWR�GR� IHLMRHLUR�QD�8QLYHUVLGDGH�)HGHUDO�GH
/DYUDV� �8)/$�� FRPHoRX� HP� ������ 'HVGH� HQWmR�� IRUDP� REWLGDV� OLQKDJHQV�
SURFXUDQGR�VH� DVVRFLDU� SURGXWLYLGDGH� GH� JUmRV�� UHVLVWrQFLD� DRV� SDWyJHQRV�� WLSR
GH�SODQWD�PDLV�HUHWR�H�JUmRV�GHQWUR�GR�SDGUmR�FRPHUFLDO�� HVSHFLDOPHQWH�R� WLSR
FDULRFD��'XUDQWH�HVVH�SHUtRGR�� IRL�JHUDGR�JUDQGH�Q~PHUR�GH� OLQKDJHQV�� H�HQWUH
HODV�� DV� TXH� DVVRFLDUDP� IHQyWLSRV� IDYRUiYHLV� SDUD� RV� FDUDFWHUHV� GH� LQWHUHVVH
SDUWLFLSDUDP� GH� H[SHULPHQWRV� FRQGX]LGRV� QD� UHJLmR� 6XO� H� $OWR� 3DUDQDtED� HP
0LQDV�*HUDLV�� GHQRPLQDGRV� GH� HQVDLRV� HOLWHV�� (VVHV� H[SHULPHQWRV� HQYROYHUDP
GH� ��� D� ��� WUDWDPHQWRV�� $V� OLQKDJHQV� VRE� WHVWH� IRUDP� VXEVWLWXtGDV� WRWDO� RX
SDUFLDOPHQWH�� D�FDGD�ELrQLR��2�REMHWLYR�GR�SUHVHQWH� WUDEDOKR� IRL� XWLOL]DU�GDGRV
GHVVHV� H[SHULPHQWRV� SURFHGHU� D� DQiOLVH� FUtWLFD� GR� UHIHULGR� SURJUDPD� GH
PHOKRUDPHQWR� UHIHUHQWHV� j� PHWRGRORJLD� H[SHULPHQWDO� H� D� LPSOLFDo}HV� GD
LQWHUDomR� OLQKDJHQV� [� DPELHQWHV�� DOpP� GH� DYDOLDU� VH� KRXYH� RX� QmR� SURJUHVVR
JHQpWLFR� QR� SHUtRGR�� 3DUD� LVVR�� IRUDP� XWLOL]DGRV� GDGRV� GH� ���� H[SHULPHQWRV
FRQGX]LGRV� QR� SHUtRGR� GH� ����� D� ����� H� TXH� HQYROYHUDP� ��� ORFDLV� H� DV� WUrV
VDIUDV�� 3URFHGHUDP�VH� DQiOLVHV� GH� YDULkQFLD� FRQMXQWD� GRV� DPELHQWHV�� VDIUDV� H
ORFDLV�SRU�ELrQLR��)RL�UHDOL]DGD�WDPEpP�DQiOLVH�GD�YDULkQFLD�XWLOL]DQGR�R�352&
*/0�GR�6$6��SDUD�VH�REWHU�DV�PpGLDV�DMXVWDGDV�DR�ORQJR�GH�WRGR�R�SHUtRGR��2
SURJUHVVR�JHQpWLFR�IRL�HVWLPDGR�FRP�DV�PpGLDV�QmR�DMXVWDGDV�H�FRP�DV�DMXVWDGDV�
3DUD� LVVR�� D�PpGLD� GD� FXOWLYDU�&DULRFD�� FRPXP�HP� WRGRV� RV� H[SHULPHQWRV�� IRL
XWLOL]DGD� FRPR� HVWLPDGRU� GR� HIHLWR� DPELHQWDO� H� D PpGLD� GDV� OLQKDJHQV� VRE
DYDOLDomR�GH�FDGD�ELrQLR��FRPR�HIHLWR� IHQRWtSLFR��$�GLIHUHQoD�HQWUH� HVVDV�GXDV
PpGLDV� IRUQHFHX� R� GHVYLR� JHQpWLFR�� 2� FRHILFLHQWH� GH� UHJUHVVmR� OLQHDU� HQWUH
GHVYLR� JHQpWLFR�<� �YDULiYHO�GHSHQGHQWH�� H� R� ELrQLR�;� �YDULiYHO� LQGHSHQGHQWH�
IRUQHFHX� D� HVWLPDWLYD� GR� SURJUHVVR� JHQpWLFR�� (VVH� PHVPR� SURFHGLPHQWR� IRL
DGRWDGR� FRQVLGHUDQGR� DSHQDV� DV� FLQFR� PHOKRUHV� OLQKDJHQV� HP� FDGD� ELrQLR�
&RQVWDWRX�VH� TXH� D� SUHFLVmR� GRV� H[SHULPHQWRV� YDULRX� DPSODPHQWH�� ILFDQGR
HYLGHQWH� D� QHFHVVLGDGH� GH�PHOKRUDU� DLQGD�PDLV� DV� FRQGLo}HV� H[SHULPHQWDLV� QD
DYDOLDomR� GDV� OLQKDJHQV�� $V� LQWHUDo}HV� OLQKDJHQV� [� VDIUDV� H� OLQKDJHQV� [� DQRV
IRUDP�� QD� PDLRULD� GRV� FDVRV�� VLJQLILFDWLYDV�� FRQWXGR�� D� FRQWULEXLomR� SDUD� D

 &RPLWr�2ULHQWDGRU��0DJQR�$QWRQLR�3DWWR�5DPDOKR�8)/$��2ULHQWDGRU��
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YDULDomR� WRWDO� IRL� LQIHULRU� D� GH� OLQKDJHQV� [� ORFDLV�� 'HVVH� PRGR�� ILFD� FODUD� D
QHFHVVLGDGH�GH�TXH�RV�H[SHULPHQWRV�VHMDP�FRQGX]LGRV�HP�XP�PDLRU�Q~PHUR�GH
ORFDLV�� &RP� R� GHFRUUHU� GR� SURJUDPD�� KRXYH� LQFUHPHQWR� QD� SURSRUomR� GH
OLQKDJHQV�FRP�PHQRU�ULVFR�GH�DGRomR�GR�TXH�D�µ&DULRFD¶��2�SURJUHVVR�JHQpWLFR
HP�UHODomR�j�FXOWLYDU�&DULRFD�IRL�VHPSUH�SRVLWLYR��YDULDQGR�HP�PDJQLWXGH�H�HP
IXQomR�GD�PHWRGRORJLD�HPSUHJDGD�QD�HVWLPDWLYD��HPERUD�D�HVWLPDWLYD�GR�JDQKR
SHUFHQWXDO�SRU�DQR�QmR�WHQKD�VLGR�LQIHULRU�D������
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0$726��-RVp�:LODFLOGR�GH� &ULWLFDO�DQDO\VLV�RI�WKH�FRPPRQ�EHDQ�EUHHGLQJ
SURJUDP�DW�8)/$��LQ�WKH�SHULRG�IURP������WR������/$95$6��8)/$�������
���S�� �'RFWRUDWH� LQ� $JURQRP\±*HQHWLFV� DQG� 3ODQW� %UHHGLQJ�� �� 8QLYHUVLGDGH
)HGHUDO�GH�/DYUDV��/DYUDV��0*


7KH� FRPPRQ� EHDQ� EUHHGLQJ� SURJUDP� DW� WKH� 8QLYHUVLGDGH� )HGHUDO� GH
/DYUDV� �8)/$�� VWDUWHG� LQ� ������ 6LQFH� WKHQ�� OLQHV� KDYH� EHHQ� VHDUFKHG� IRU� WKH
DVVRFLDWLRQ� RI� JUDLQ� \LHOG�� SDWKRJHQ� UHVLVWDQFH�� XSULJKW� SODQW� W\SH� DQG
FRPPHUFLDO�JUDLQ�W\SH��VSHFLDOO\�WKH�³FDULRFD´�W\SH��'XULQJ�WKLV�SHULRG��D�JUHDW
DPRXQW�RI�OLQHV�ZHUH�JHQHUDWHG��DPRQJ�WKHP��WKRVH�ZKLFK�DVVRFLDWHG�IDYRUDEOH
SKHQRW\SHV�IRU�WKH�WUDLWV�RI�LQWHUHVW�DQG�SDUWLFLSDWHG�LQ�H[SHULPHQWV�FRQGXFWHG�LQ
WKH� 6RXWK� DQG� $OWR� 3DUDQDtED� UHJLRQV� RI� 0LQDV� *HUDLV� 6WDWH�� FDOOHG� HOLWH
H[SHULPHQWV��7KHVH� H[SHULPHQWV� LQYROYHG� IURP� ��� WR� ��� WUHDWPHQWV��7KH� OLQHV
WHVWHG�ZHUH�VXEVWLWXWHG� WRWDOO\�RU� SDUWLDOO\�� LQ� HDFK� ELHQQLXP��7KH� REMHFWLYH� RI
WKH� SUHVHQW� ZRUN� ZDV� WR� XVH� GDWD� IURP� WKHVH� H[SHULPHQWV� WR� HYDOXDWH� WKH
LPSOLFDWLRQ�RI�OLQHV�;�HQYLURQPHQWV�LQWHUDFWLRQ�LQ�WKH�EUHHGLQJ�SURJUDP�DQG�WKH
JHQHWLF� SURJUHVV� LQ� WKDW� SHULRG�� 'DWD� IURP� ���� H[SHULPHQWV� FRQGXFWHG� LQ� WKH
SHULRG�IURP������WR������LQYROYHG����ORFDWLRQV�DQG�WKUHH�VHDVRQV�SHU�\HDU��-RLQ
DQDO\VLV� RI� YDULDQFH� LQFOXGLQJ� VHDVRQV� DQG� ORFDWLRQV� SHU� ELHQQLXP� ZHUH
SUHFHGHG��7KH�DQDO\VHV�RI�YDULDQFH�ZHUH�DOVR�VHW�LQ�XVLQJ�WKH�352&�*/0�IURP
6$6�� WR� REWDLQ� WKH� DGMXVWHG� DYHUDJHV� WKURXJKRXW� WKH� ZKROH� SHULRG�� *HQHWLF
SURJUHVVHV� ZHUH� HVWLPDWHG� ZLWK� WKH� QRQ�DGMXVWHG� DQG� DGMXVWHG� DYHUDJHV�� 7KH
DYHUDJH�RI�WKH�FRQWURO�FXOWLYDU�&DULRFD��FRPPRQ�WR�DOO�H[SHULPHQWV��ZDV�XVHG�DV
HQYLURQPHQWDO�YDULDWLRQ��DQG� WKH� DYHUDJH�RI� WKH� OLQHV�XQGHU�HYDOXDWLRQ� LQ�HDFK
ELHQQLXP�ZDV�XVHG�DV�SKHQRW\SLF�YDULDWLRQ��7KH�GLIIHUHQFH�EHWZHHQ� WKHVH� WZR
DYHUDJHV� VXSSOLHG� WKH� JHQHWLF� GHYLDWLRQ�� 7KH� OLQHDU� UHJUHVVLRQ� FRHIILFLHQW
EHWZHHQ�JHQHWLF�GHYLDWLRQ�<��GHSHQGHQW�YDULDEOH��DQG�ELHQQLXP�;��LQGHSHQGHQW
YDULDEOH��VXSSOLHG�WKH�HVWLPDWH�RI�WKH�JHQHWLF�SURJUHVV��7KH�VDPH�SURFHGXUH�ZDV
XVHG�FRQVLGHULQJ�RQO\� WKH�ILYH�EHVW� OLQHV� LQ�HDFK�ELHQQLXP�� ,W�ZDV�HYLGHQW� WKDW
H[SHULPHQW� SUHFLVLRQ� YDULHG� ZLGHO\�� VKRZLQJ� WKH� QHHG� WR� LPSURYH� WKH
H[SHULPHQWDO� FRQGLWLRQV� IRU� OLQHV� HYDOXDWLRQV�� 7KH� LQWHUDFWLRQV� DPRQJ� OLQHV� [
KDUYHVWV� DQG� OLQHV� [� \HDUV� ZHUH� VLJQLILFDQW� LQ� PRVW� FDVHV�� KRZHYHU�� WKH
FRQWULEXWLRQ�WR�WKH�WRWDO�YDULDWLRQ�ZHUH�LQIHULRU�WR�WKH�OLQHV�[�ORFDWLRQV��7KXV��LW
ZDV�FOHDU�WKH�QHFHVVLW\�RI�KDYLQJ�WKH�H[SHULPHQWV�FRQGXFWHG�LQ�D�ODUJHU�QXPEHU
RI� ORFDWLRQV�� ,Q� WKH� FRXUVH� RI� WKH� SURJUDP�� WKHUH� ZDV� DQ� LQFUHPHQW� LQ� WKH


 $GYLVRU��0DJQR�$QWRQLR�3DWWR�5DPDOKR�8)/$�



LY

SURSRUWLRQ� RI� OLQHV�ZLWK� D� ORZHU� ULVN� RI� DGRSWLRQ� FRPSDUHG� WR� µ&DULRFD¶�� 7KH
JHQHWLF�SURJUHVV�LQ�UHODWLRQ�WR�WKH�&DULRFD�FXOWLYDU�ZDV�DOZD\V�SRVLWLYH��YDU\LQJ
LQ�PDJQLWXGH� GXH� WR�GLIIHUHQW�PHWKRGRORJLHV�� HYHQ� VR� WKH� HVWLPDWHV� RI� JHQHWLF
SURJUHVV�SHU�\HDU�ZHUH�QRW�LQIHULRU�WR������
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2� PHOKRUDPHQWR� JHQpWLFR� GHVHQYROYLGR� QD� FXOWXUD� GR� IHLMmR�� TXH
FRQWULEXLX�QD�REWHQomR�GH�FXOWLYDUHV�PDLV�HILFLHQWHV�� IRL�� VHJXUDPHQWH��XP�GRV
SULQFLSDLV�UHVSRQViYHLV�SHOD�PDQXWHQomR�GD�SURGXomR��PHVPR�HP�GHWULPHQWR�GH
XPD�PHQRU�iUHD�FXOWLYDGD�FRP�R�IHLMmR�

2V� SURJUDPDV� GH� PHOKRUDPHQWR� JHQpWLFR� GR� IHLMRHLUR� QR� %UDVLO� VmR
UHVWULWRV� H� FRQFHQWUDGRV� SUHGRPLQDQWHPHQWH� QR� VHWRU� S~EOLFR�� TXH� GLVS}H� GH
UHFXUVRV�OLPLWDGRV��2V�SULPHLURV�SURJUDPDV�LQLFLDUDP�VXDV�DWLYLGDGHV�SRU�YROWD
GH� ������ FRQWXGR�� RV� GHPDLV� VXUJLUDP� DSHQDV� D� SDUWLU� GH� ������ FRPR� R� GD
8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��8)/$���TXH�FRPHoRX�HP������

1HVVHV� ��� DQRV�� R� SURJUDPD� GH� PHOKRUDPHQWR� GR� IHLMRHLUR� GD� 8)/$
FRQFHQWURX� VXD� DWXDomR� QD� JHUDomR� GH� LQIRUPDo}HV� EiVLFDV�� HPERUD� WHQKD
WDPEpP� SURGX]LGR�� DR� ORQJR� GHVVH� SHUtRGR�� YiULDV� OLQKDJHQV�� (VWDV� IRUDP
VXEPHWLGDV�j�DYDOLDomR�HP�YiULRV�DPELHQWHV��VHQGR�DOJXPDV�GHODV�UHFRPHQGDGDV
FRPR�FXOWLYDUHV�

4XDOTXHU� SURJUDPD� GH� PHOKRUDPHQWR� GHYH�� SHULRGLFDPHQWH�� VHU
VXEPHWLGR� j� DQiOLVH� FUtWLFD� FRP� UHODomR� DR� SRVVtYHO� VXFHVVR� H� HP� EXVFD� GH
PHWRGRORJLDV�TXH�SRVVDP�PHOKRUDU�D�VXD�HILFiFLD��1HVWH�FRQWH[WR��D�HVWLPDWLYD
GR�SURJUHVVR�JHQpWLFR�FRQVWLWXL�XPD�GDV�RSo}HV�XWLOL]DGDV�QHVVD�DQiOLVH��FRPR�Mi
GHVFULWR�SRU�$EUHX�HW�DO���������H�6RDUHV�HW�DO����������2XWUD�RSomR�p�YHULILFDU�VH
DV� WpFQLFDV�H[SHULPHQWDLV� WrP�SRVVLELOLWDGR�GHWHFWDU�GLIHUHQoDV� H[LVWHQWHV� HQWUH
DV� OLQKDJHQV�DYDOLDGDV��$LQGD�� SRGH�VH� TXDQWLILFDU� D� LQWHUDomR� GDV� OLQKDJHQV� [
DPELHQWHV�� VDIUDV�� ORFDLV� H� DQRV�� FRP� D� ILQDOLGDGH� GH� SURSRU� DOWHUQDWLYDV� SDUD
DWHQXDU�R�VHX�HIHLWR�

'HVVH� PRGR�� IRUDP� XWLOL]DGRV� GDGRV� GDV� DYDOLDo}HV� GH� OLQKDJHQV� GH
IHLMmR��FRQGX]LGDV�SHOD�8)/$�GXUDQWH�R�SHUtRGR�GH������D�������2�SURJUHVVR
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JHQpWLFR� REWLGR� H� D� PDJQLWXGH� GDV� GLIHUHQWHV� LQWHUDo}HV� GH� OLQKDJHQV� FRP� RV
IDWRUHV�DPELHQWDLV�IRUDP�HVWLPDGRV��FRP�R�REMHWLYR�GH�DYDOLDU�R�VXFHVVR�RX�QmR
GHVVH�SURJUDPD�H�GH�SURSRU�HVWUDWpJLDV�SDUD�PHOKRUDU�VXD�HILFiFLD�
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����6LWXDomR�GD�FXOWXUD�GR�IHLMRHLUR�QR�%UDVLO�GH������D ����

$V�HVWDWtVWLFDV�D�UHVSHLWR�GH�iUHD��SURGXomR�H�SURGXWLYLGDGH�GR�IHLMRHLUR
QR� %UDVLO� VmR� GLItFHLV� GH� VHUHP� REWLGDV� FRP� D� SUHFLVmR� DOPHMDGD�� GDGD� D
GLPHQVmR�GR�SDtV�H�D GLYHUVLGDGH�GRV�VLVWHPDV�GH�VHPHDGXUD�GHVVD�FXOWXUD��(P
UHODomR� DR� IHLMRHLUR�� DLQGD� H[LVWH�� FRPR� DJUDYDQWH�� D� DSUHVHQWDomR� GH� DOJXQV
GDGRV�GD�HVSpFLH�3KDVHXORV�YXOJDULV��IHLMRHLUR�FRPXP��HP�FRQMXQWR�FRP�RV�GR
IHLMmR�FDXSL��9LJQD�XQJXLFXODWD��&RQWXGR��GDGRV��FRPR�RV�TXH�IRUDP�XWLOL]DGRV
QD�HODERUDomR�GDV�)LJXUDV���D����VmR�H[FOXVLYRV�GD�FXOWXUD�GR�IHLMRHLUR�FRPXP�
TXH� GHPRQVWUDP� SURGXomR� WRWDO� FUHVFHQWH� DR� ORQJR� GRV� DQRV��$QXDOPHQWH�� Ki
LQFUHPHQWR�GH������PLO� WRQHODGDV��R�TXH��HYLGHQWHPHQWH��VH� MXVWLILFD�GHYLGR�DR
FUHVFLPHQWR� SRSXODFLRQDO� �)$2�� ������� (QWUHWDQWR�� WHP� VLGR� REVHUYDGR�� DR
ORQJR�GRV�DQRV��UHGXomR�GR�FRQVXPR SHU�FDSLWD��SRUpP��GH�SHTXHQD�PDJQLWXGH
�%RUpP�	�&DUQHLUR��������

$� VLWXDomR�GD� SURGXWLYLGDGH� GR� IHLMmR� QRV� ~OWLPRV� ��� DQRV� p� SHFXOLDU�
XPD�YH]�TXH��HQWUH������H�������RFRUUHX�GHFUpVFLPR�DFHQWXDGR��H�D�SDUWLU�GHVVH
DQR��R�FUHVFLPHQWR�GD�SURGXWLYLGDGH�GD�FXOWXUD�IRL�H[SUHVVLYR��&RPR�VH�REVHUYD
QRV�JUiILFRV�GDV�)LJXUDV���H����D�HVWLPDWLYD�GR�LQFUHPHQWR�QD�SURGXWLYLGDGH��QR
SHUtRGR�GH������D������� IRL�GH�������NJ�KD���DQR��R�TXH�FRUUHVSRQGH�D����DR
DQR��FRPSDUDWLYDPHQWH�j�SURGXWLYLGDGH�REWLGD�HP�������)$2��������

&RP�UHODomR�j�iUHD�VHPHDGD��RFRUUHX�FUHVFLPHQWR�DWp�������LQYHUVR�GR
REWLGR�FRP�D�SURGXWLYLGDGH��LVWR�SDUD�DWHQGHU�j�GHPDQGD�FUHVFHQWH�GH�FRQVXPR�
1RV�~OWLPRV����DQRV��D�iUHD�VHPHDGD�DSUHVHQWRX�UHGXomR�H[SUHVVLYD�GH������DR
DQR��FRPSDUDGD�j�iUHD�GH�������)LJXUD�����)$2��������



�

\� ����������������[
5�  ����

����

����

� ��$12

W���� �$�

\� ����������������[�
5�  ����

����

����

� ��$12

W���� �%�

),*85$���(TXDomR�GD�SURGXomR�GH�JUmRV�GH� IHLMmR�� �$��QR�SHUtRGR�GH������ ���
DQR��D�����������DQR��H��%��QR�SHUtRGR�GH����������DQR��D����������
DQR����� )RQWH
)RQWH��)$2��������



�

\� ���������������[����������[����
5�  ����

���

���

� ��
$12

NJ�KD�� �$�

\� ��������������[��
5�  ����

���

���

� ��
$12

NJ�KD�� �%�

),*85$���(TXDomR�GD�SURGXWLYLGDGH�GR�IHLMRHLUR���$��QR�SHUtRGR�GH���������
DQR�� D� ����� ����� DQR�� H� �%�� QR� SHUtRGR� GH� ����� ���� DQR�� D� ����
�����DQR��� )RQWH
)RQWH��)$2��������



�

\� �����������������[���������[�
5�  ����

����

����

� ��$12

KD����

�$�

\� ����������������[��
5�  ����

����

����

� ��$12

KD����

�%�
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����+LVWyULFR�GR�PHOKRUDPHQWR�GR�IHLMRHLUR

3RU� YROWD� GH� ������ RV� SULPHLURV� WUDEDOKRV� FRP� PHOKRUDPHQWR� GR
IHLMRHLUR� QR� %UDVLO� IRUDP� FRQGX]LGRV� QR� ,QVWLWXWR� $JURQ{PLFR� GH� &DPSLQDV
�,$&��� SRU� .UXJ� 	� &DVWUR�� TXH� DYDOLDUDP�� SULQFLSDOPHQWH�� OLQKDJHQV
LQWURGX]LGDV�� $SyV� ������ /XL]� $ULVWHX� 1XFFL� DVVXPLX� RV� WUDEDOKRV� QDTXHOH
FHQWUR�GH�SHVTXLVD��RQGH�SHUPDQHFHX�DWp�������1RV�DQRV� VXEVHT�HQWHV�� KRXYH
DOWHUQkQFLD� GH� UHVSRQViYHLV� SHOR� SURJUDPD� GH� PHOKRUDPHQWR� GR� IHLMRHLUR� �
9R\VHVW��������

2�VHJXQGR�HVWDGR�D�FRQGX]LU�SHVTXLVD�HP�PHOKRUDPHQWR�GR�IHLMRHLUR�IRL
R�GH�0LQDV�*HUDLV��QD�(VFROD�6XSHULRU�GH�$JULFXOWXUD�H�9HWHULQiULD�GH�9LoRVD�
KRMH�8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD��8)9���$�FRQGXomR�GDV�SHVTXLVDV�QDTXHOD
pSRFD� ILFRX� D� FDUJR� GH� 'UXPPRQG� 	�0XOOHU�� 2� PDLRU� LPSXOVR� QD� SHVTXLVD
RFRUUHX�D�SDUWLU�GH�������FRP�R�LQtFLR�GDV�DWLYLGDGHV�GR�SURIHVVRU�&OLEDV�9LHLUD�
TXH�QmR�Vy�FRQWULEXLX�SDUD�R�PHOKRUDPHQWR�GR�IHLMRHLUR�FRPR�WDPEpP�SDUD�DV
SHVTXLVDV� GH� PDQHMR� GHVVD� FXOWXUD�� 7DPEpP� HP� 0LQDV� *HUDLV�� PHUHFHP
GHVWDTXH� DV� SHVTXLVDV� UHDOL]DGDV� QDV� HVWDo}HV� H[SHULPHQWDLV� GR� ,QVWLWXWR� GH
3HVTXLVD� H� ([SHULPHQWDomR� $JURSHFXiULD� GR� &HQWUR�2HVWH� �,3($&2��
ORFDOL]DGDV�HP�3DWRV�GH�0LQDV��8EHUDED��6HWH�/DJRDV�H�%HOR�+RUL]RQWH��1HVVHV
ORFDLV�IRUDP�FRQGX]LGDV�DYDOLDo}HV�GH�OLQKDJHQV�SRU�DOJXPDV�GpFDGDV��9R\VHVW�
������ &DUQHLUR�� ������� $�8QLYHUVLGDGH� )HGHUDO� GH� /DYUDV� �8)/$�� LQLFLRX� RV
VHXV� WUDEDOKRV� GH� SHVTXLVDV� FRP� D� FXOWXUD� GR� IHLMRHLUR� D� SDUWLU� GH� ������0DLV
GHWDOKHV�VHUmR�UHODWDGRV�SRVWHULRUPHQWH�

1R�5LR�*UDQGH�GR�6XO� DV�SHVTXLVDV�LQLFLDUDP�QR�,QVWLWXWR�GH�3HVTXLVD�H
([SHULPHQWDomR� $JURSHFXiULD� GR� 6XO� �,3($6�� QD� GpFDGD� GH� ������ (VVDV
SHVTXLVDV�IRUDP�SLRQHLUDV�QDTXHOD�LPSRUWDQWH�UHJLmR�GR�%UDVLO��VHQGR�DYDOLDGDV
OLQKDJHQV� DWp� PHDGRV� GD� GpFDGD� GH� ������ TXDQGR� RV� WUDEDOKRV� IRUDP
LQWHUURPSLGRV�H�UHWRPDGRV�DSHQDV�HP�������$�SDUWLU�GHVWD�GDWD��R�SURJUDPD�GH



�

PHOKRUDPHQWR�GR�5LR�*UDQGH�GR�6XO�SDVVRX�D� FRQWDU� FRP�R�SHVTXLVDGRU� ,UDMi
)HUUHLUD�$QWXQHV��9R\VHVW��������

$� SDUWLU� GH� ������ IRUDP� FULDGDV� LQVWLWXLo}HV� LPSRUWDQWHV� QR
PHOKRUDPHQWR� JHQpWLFR� GR� IHLMRHLUR�� FRPR� R� &HQWUR� 1DFLRQDO� GH� 3HVTXLVD� GH
$UUR]� H� )HLMmR� �&13$)��� HP� ������ SHUWHQFHQWH� j� (PSUHVD� %UDVLOHLUD� GH
3HVTXLVD�$JURSHFXiULD��(PEUDSD���ORFDOL]DGR�QR�HVWDGR�GH�*RLiV�H�R�&,$7��(VWH
~OWLPR��DSyV�VXD�LPSOHPHQWDomR��GHVHQYROYHX�DJUHVVLYR�SURJUDPD�GH�FULDomR�GH
QRYDV� OLQKDJHQV�� DV� TXDLV� IRUDP� GLVWULEXtGDV� SDUD� YiULRV� SDtVHV�� FRP� JUDQGH
rQIDVH�QR�%UDVLO��9R\VHVW��������

1R�3DUDQi��DV�SHVTXLVDV�LQLFLDUDP�VH�HP������QR�,QVWLWXWR�$JURQ{PLFR
GR�3DUDQi��,$3$5���FRP�D�LQWURGXomR�GH�JHUPRSODVPDV�GR�&HQWUR�,QWHUQDFLRQDO
GH� $JULFXOWXUD� 7URSLFDO� �&,$7��� GR� ,$&�� GR� �&13$)�� H� GD� 8QLYHUVLGDGH� GH
1HEUDVND��DOpP�GH�FROHWDV�ORFDLV��9LHLUD��������

(P�6DQWD�&DWDULQD��R�SURJUDPD�GH�PHOKRUDPHQWR�LQLFLRX�VH�HP������QD
(PSUHVD�GH�3HVTXLVD�$JURSHFXiULD�GH�6DQWD�&DWDULQD��(03$6&���2�SURJUDPD
FRQVLVWLX�� EDVLFDPHQWH�� QD� LQWURGXomR� H� DYDOLDomR�GH� FXOWLYDUHV� H� GH� OLQKDJHQV
SURYHQLHQWHV�GH�RXWUDV�LQVWLWXLo}HV��9LHLUD��������

1R� 1RUGHVWH�� R� IHLMmR� 3KDVHROXV� YXOJDULV�� DQWHULRUPHQWH�� IRL� SRXFR
FXOWLYDGR�� $V� SHVTXLVDV� FRQFHQWUDUDP�VH� QR� ,QVWLWXWR� GH� 3HVTXLVDV
$JURSHFXiULDV� GH� 3HUQDPEXFR� �,3$��� ORFDOL]DGR� QR� HVWDGR� GH� 3HUQDPEXFR
�9LHLUD��������

$WHQomR� HVSHFLDO� VHUi� GDGD� DTXL�� j� KLVWyULD� GD� SHVTXLVD� FRP� R
PHOKRUDPHQWR� GR� IHLMRHLUR� QD� 8)/$�� 2V� WUDEDOKRV� IRUDP� LQLFLDGRV� HP� �����
FRP� D� DYDOLDomR� GH� OLQKDJHQV� LQWURGX]LGDV� GH� RXWUDV� UHJL}HV�� 2� SURIHVVRU
$UQROGR� -XQTXHLUD� 1HWR� GHGLFRX�VH� DR� PDQHMR� H� WDPEpP� j� DYDOLDomR� GH
OLQKDJHQV�� 8P� GRV� SULPHLURV� WUDEDOKRV� UHDOL]DGRV� SHOR� HQWmR� HVWXGDQWH� GH
JUDGXDomR� 0DJQR� $QWRQLR� 3DWWR� 5DPDOKR� IRL� D� PRQRJUDILD� GH� ³(QVDLR� GH
FRPSHWLomR� GH� YDULHGDGHV� GH� IHLMmR� �3KDVHROXV� YXOJDULV /��� QR� SHUtRGR� GDV
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VHFDV´�� QR� TXDO� WUDEDOKR�� IRUDP� DYDOLDGDV� QRYH� OLQKDJHQV�� GHQWUH� HODV�� D
µ&DULRFD¶��TXH�SDUWLFLSRX��SHOD�SULPHLUD�YH]�GH�XP�H[SHULPHQWR�QR�VXO�GH�0LQDV
*HUDLV��3RVWHULRUPHQWH�DSyV�IRUPDU�VH��R�PHVPR�IRL�FRQWUDWDGR�FRPR�SURIHVVRU
H�GHVGH�HQWmR�FRQGX]�H[SHULPHQWRV�FRP�D�OHJXPLQRVD�

2� FUHVFLPHQWR� GR� SURJUDPD� GH� PHOKRUDPHQWR� GR� IHLMmR� QD� 8)/$
RFRUUHX�� VHJXQGR� UHODWR� GR� SURIHVVRU� 0DJQR� $�� 3�� 5DPDOKR�� HP� IXQomR� GD
FRQWUDWDomR�GR�SURIHVVRU�-RmR�%RVFR�GRV�6DQWRV�HP������H�GD�LQFRUSRUDomR�GD
SHVTXLVDGRUD�ÆQJHOD�GH�)iWLPD�%DUERVD�$EUHX�HP������� DOpP�GD� FULDomR�� HP
������ GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� $JURQRPLD�� iUHD� GH� FRQFHQWUDomR
*HQpWLFD�H�0HOKRUDPHQWR�GH�3ODQWDV�

1R� LQtFLR�� RV� WUDEDOKRV� VH� FRQFHQWUDUDP� QD� VHOHomR� GH� OLQKDV� SXUDV
GHULYDGDV�GH�FXOWLYDUHV�XWLOL]DGDV�SHORV�DJULFXOWRUHV��8PD�GHVVDV�VHOHo}HV�IRL�HP
XPD� SRSXODomR� GH� IHLMmR� SDUGR�� TXH� SRVVLELOLWRX� D� UHFRPHQGDomR� GD� FXOWLYDU
(6$/� ��� TXH� SHUPDQHFHX� HP� FXOWLYR� SRU� YiULRV� DQRV� HP� 0LQDV� *HUDLV� H
HVSHFLDOPHQWH��QR�HVWDGR�GR�(VStULWR�6DQWR��7DPEpP�IRUDP�HIHWXDGDV�VHOHo}HV
GH� OLQKDV� SXUDV� QR� IHLMmR� µ3LQWDGR¶� �5DPDOKR� HW� DO��� ������ H� QR� IHLMmR� µ5R[R¶
�5DPDOKR�HW�DO���������

$� SULQFLSDO� GLILFXOGDGH YHULILFDGD�� LQLFLDOPHQWH�� IRL� D� UHDOL]DomR� GD
WpFQLFD� GH� KLEULGDo}HV� DUWLILFLDLV� TXH�� PXLWR� HPERUD� VHMD� VLPSOHV� H� GH� IiFLO
DSUHQGL]DGR��UHTXHUHP�GH�DOJXQV�DQRV�SDUD�R�FRPSOHWR�GRPtQLR�

2�SURJUDPD�GH�PHOKRUDPHQWR�� SRU� SHUWHQFHU� D� XPD�XQLYHUVLGDGH�� WHYH
PDLRU�rQIDVH�QD�FRQGXomR�GH�HVWXGRV�EiVLFRV��YLVDQGR�D�PHOKRULD�QD�HILFLrQFLD
GR� SURFHVVR� VHOHWLYR� HQWUH� HODV� DTXHODV� UHODFLRQDGDV� D� SUHFLVmR� H[SHULPHQWDO�
1HVVH�FRQWH[WR��YiULRV�WUDEDOKRV�IRUDP�SXEOLFDGRV��FRPR�RV�GH�0DUTXHV�-~QLRU
HW�DO����������$JXLDU HW�DO����������6RX]D�HW�DO���������H�.UDXVH��������

$OWHUQDWLYD� GH� HVFROKD� GRV� JHQLWRUHV� UHFHEHX� DWHQomR� GXUDQWH
SUDWLFDPHQWH� RV� ��� ~OWLPRV� DQRV� GH� SURJUDPD� GH� PHOKRUDPHQWR� GD� 8)/$
�2OLYHLUD��������$EUHX��������0DFKDGR��������0HQGRQoD���������%HP�FRPR�D
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SUHRFXSDomR� FRP� D� VHOHomR� SUHFRFH� �&ROOLFFKLR�� ������ 5RVDO� HW� DO��� �����
&DUQHLUR�� ������ 6DQWRV�9�6� HW� DO��� ������ H� FRP� D� PHOKRULD� GD� HILFLrQFLD� GR
SURFHVVR�VHOHWLYR� �6LOYD�HW�DO���������)HUUHLUD� HW� DO��� ������%RUJHV�HW� DO��� �����
)HUUHLUD�HW�DO���������5DSRVR�HW�DO����������$�DomR�GD�VHOHomR�QDWXUDO��GXUDQWH�D
FRQGXomR�GDV�SRSXODo}HV�VHJUHJDQWHV��SHOR�PpWRGR�GR�³%XON´��IRL�XP�WHPD�TXH
JHURX� YiULDV� FRQWULEXLo}HV� SDUD� R� PHOKRU� HQWHQGLPHQWR� GD� FRQGXomR� GDV
SRSXODo}HV�VHJUHJDQWHV��*RQoDOYHV�HW�DO���������&RUWH�HW�DO���������3LUROD�HW�DO��
������5RGULJXHV��������6LOYD��������

$� UHVLVWrQFLD� D� SDWyJHQRV� VHPSUH� IRL� XP� GRV� SULQFLSDLV� REMHWLYRV� GR
SURJUDPD�GH�PHOKRUDPHQWR�GD�8)/$��WHQGR�VLGR�DYDOLDGRV�RV�GDQRV�SURYRFDGRV
SRU�DOJXQV�GHVVHV�SDWyJHQRV��6DQWRV�HW�DO���������5RFKD�HW�DO���������&DUULMR�HW
DO��� �������$� LGHQWLILFDomR� GH� QRYDV� IRQWHV� GH� UHVLVWrQFLD� �$EUHX� HW� DO��� �����
*RQoDOYHV�HW�DO���������0HQGRQoD�HW�DO���������$EUHX�HW�DO���������3HUHLUD�HW�DO��
������5DPDOKR�HW�DO�������D��H�FRQWUROH�JHQpWLFR�GD�UHVLVWrQFLD��0HQGRQoD�HW�DO��
������5H]HQGH�HW�DO���������0HQGRQoD�HW�DO���������WDPEpP�FRQVWLWXtUDP�REMHWRV
GH�HVWXGRV�

(P�������VRE�D�FRRUGHQDomR�GR�SURIHVVRU�-RmR�%RVFR�GRV�6DQWRV�IRUDP
LQLFLDGDV�� QD� 8)/$�� SHVTXLVDV� VREUH� VHOHomR� DVVLVWLGD� SRU� PDUFDGRUHV
PROHFXODUHV� YLVDQGR� j� REWHQomR� GH� OLQKDJHQV� UHVLVWHQWHV� D� SDWyJHQRV�� 1HVVH
DVSHFWR�� RV� PDUFDGRUHV� PROHFXODUHV�� QRV� ~OWLPRV� DQRV�� UHFHEHUDP� HQRUPH
DWHQomR� �'XDUWH� HW� DO��� ������ 5H]HQGH� HW� DO��� ������ 0DFKDGR� HW� DO��� �����
0HQGRQoD�HW�DO���������&DVWDQKHLUD�HW�DO���������0HOR�HW�DO���������2OLYHLUD�HW�DO��
������

2V�WUDEDOKRV�FRP�D�VHOHomR�UHFRUUHQWH�IRUDP�LQLFLDGRV�D�SDUWLU�GH������
R� TXH� SRVVLELOLWRX� PDLRU� GLQDPLVPR� DR� SURJUDPD� H� VXD� FRQWLQXLGDGH�� $
SULQFtSLR��D�VHOHomR�UHFRUUHQWH�IRL�GLUHFLRQDGD�SDUD�D�SURGXWLYLGDGH�H�TXDOLGDGH
JUmRV��2�SURJUHVVR�JHQpWLFR�REWLGR�QD�SURGXWLYLGDGH�GH�JUmRV��GHVGH�HQWmR��WHP
VLGR�H[SUHVVLYR��$�HVWLPDWLYD�GR�JDQKR��DSyV�TXDWUR�FLFORV�VHOHWLYRV��IRL�GH�����



��

�5DPDOKR� HW� DO��� ������� 5HFHQWHPHQWH�� VXUJLUDP� RXWURV� SURJUDPDV� GH� VHOHomR
UHFRUUHQWH�FRPR��SRU�H[HPSOR��UHVLVWrQFLD�D�3KDVHLVDULRSVLV�JULVHROD��$EUHX�HW
DO��� ������� SRUWH� HUHWR� �&XQKD�� ������ H� SUHFRFLGDGH� �WUDEDOKR� HP� DQGDPHQWR��
'XUDQWH� RV� ~OWLPRV� ��� DQRV�� YiULDV� OLQKDJHQV� IRUDP� REWLGDV�� DOJXPDV� GHODV
UHFRPHQGDGDV� FRPR� FXOWLYDUHV� �5DPDOKR� HW� DO��� ������*RQoDOYHV� HW� DO��� �����
$EUHX�HW�DO���������H�RXWUDV�XWLOL]DGDV�HP�FUX]DPHQWRV�SRU�YiULRV�SURJUDPDV�GH
PHOKRUDPHQWR�QR�%UDVLO�

2V� GDGRV� GDV� DYDOLDo}HV� GHVVDV� OLQKDJHQV� QRV� ~OWLPRV� ��� DQRV� VmR� R
HQIRTXH� SULQFLSDO� GHVWD� WHVH�� (VVHV� GDGRV� IRUDP� FDWDORJDGRV�� FRQVWLWXLQGR� R
SULQFLSDO�WHPD�GHVWD�SXEOLFDomR�

����3ULQFLSDLV�FXOWLYDUHV�XWLOL]DGDV

1R� %UDVLO�� GH� DFRUGR� FRP� D� UHJLmR�� Ki� SUHIHUrQFLDV� SRU� GHWHUPLQDGDV
FRUHV� GH� IHLMmR��1R� VXO� GR� SDtV� H� QRV� HVWDGRV� GR�5LR� GH� -DQHLUR� H� GR�(VStULWR
6DQWR��D�SUHIHUrQFLD�p�SRU�IHLM}HV�FRP�WHJXPHQWR�SUHWR��1D�PDLRULD�GDV�UHJL}HV�
RV� IHLM}HV� FDULRFD�� LVWR� p�� FUHPH� FRP� UDMDV�PDUURP�� VmR� RV� PDLV� FRQVXPLGRV�
2XWUDV� FRUHV�� WDLV� FRPR� DPDUHOR�� UR[R�� URVLQKD� H� YHUPHOKR�� WrP� QLFKRV
HVSHFtILFRV�GH�FXOWLYR�

8P�PDUFR�H[SUHVVLYR�QR�PHOKRUDPHQWR�GR�IHLMRHLUR�RFRUUHX�TXDQGR�GD
UHFRPHQGDomR�GDV�FXOWLYDUHV�5LFR����H�&DULRFD��$�KLVWyULD�GD�FXOWLYDU�5LFR����p
EHP� LQWHUHVVDQWH� H� HYLGHQFLD� D� LPSRUWkQFLD� GD� YLVmR� GR�PHOKRULVWD� SDUD� VH� WHU
VXFHVVR��(OD�IRL�UHFRPHQGDGD��HP�������SHOR�SURIHVVRU�&OLEDV�9LHLUD��GD�8)9�
6HJXQGR�HVWH�SHVTXLVDGRU��DR�DVVXPLU�VHX�FDUJR��QDTXHOD�LQVWLWXLomR��ORFDOL]RX�
VREUH�XPD�PHVD��MXQWDPHQWH�FRP�RXWURV�SDSpLV��GRLV�SDFRWHV�FRQWHQGR�VHPHQWHV
GH� FDXSL� H� GH� XP� IHLMmR� SUHWR� LGHQWLILFDGR� FRPR� µ5LFR¶�� TXH� KDYLD� VLGR
LQWURGX]LGR�GD�&RVWD�5LFD�SHOR� ILVLRORJLVWD�3DXOR� GH�7DUVR�$OYLQ��2�SURIHVVRU
&OLEDV�9LHLUD�PXOWLSOLFRX�D� DPRVWUD�GR� IHLMmR�H� D� LQFOXLX� QRV� H[SHULPHQWRV� GH



��

DYDOLDomR�GH�FXOWLYDUHV��2�GHVHPSHQKR�GH� µ5LFR¶� IRL�H[FHOHQWH��SDVVDQGR�D�VHU
UHFRPHQGDGR�SDUD�FXOWLYR�HP�0LQDV�*HUDLV��FRP�R�QRPH�GH�µ5LFR���¶��9LHLUD�
�������(P�SRXFR�WHPSR��HVWH�IHLMmR�GLVVHPLQRX�VH�SHOR�HVWDGR�GH�0LQDV�*HUDLV
H�SRVWHULRUPHQWH�SDUD�RXWURV�HVWDGRV��WHQGR�XPD�GDV�PDLRUHV�iUHDV�VHPHDGDV�QR
SDtV�

2XWUD�VLWXDomR�LQWHUHVVDQWH�GR�PHOKRUDPHQWR�GH�IHLMmR��H�SURYDYHOPHQWH
GH� WRGDV� DV� HVSpFLHV� FXOWLYDGDV� QR� %UDVLO�� IRL� D� REWHQomR� GD� FXOWLYDU� &DULRFD�
8PD�SODQWD�SURGX]LQGR�JUmRV�FRP�FRU�GLIHUHQWH�GD�H[LVWHQWH�QDTXHOD�pSRFD�IRL
VHOHFLRQDGD�SRU�XP�DJULFXOWRU�GR�PXQLFtSLR�GH�3DOPLWDO��QR�HVWDGR�GH�6mR�3DXOR�
2�VHUYLoR�GH�H[WHQVmR�GHVVH�HVWDGR�HQFDPLQKRX��HP�������XPD�DPRVWUD�DR�,$&�
HP�&DPSLQDV��(VWD�DPRVWUD�IRL��HQWmR��WHVWDGD�H��ORJR��PRVWURX�R�VHX�SRWHQFLDO�
(P� ������ HOD� IRL� UHFRPHQGDGD� SDUD� R� HVWDGR� GH� 6mR� 3DXOR� FRP� R� QRPH� GH
µ&DULRFD¶� �$OPHLGD� HW� DO��� ������� (VWH� QRPH� DGYpP� GD� VHPHOKDQoD� HQWUH� R
IRUPDWR� GH� VXDV� UDMDV� H� R� IRUPDWR� GDV� IDL[DV� GD� FDOoDGD� GR� EDLUUR� GH
&RSDFDEDQD��QD�FLGDGH�GR�5LR�GH�-DQHLUR��FXMRV�KDELWDQWHV�VmR�GHQRPLQDGRV�GH
FDULRFDV��1R�LQtFLR��D�VXD�DGRomR�SHORV�DJULFXOWRUHV�IRL�OHQWD��SRLV�KDYLD�UHVWULomR
GR� PHUFDGR� TXDQWR� j� FRU� GRV� JUmRV�� &RQWXGR�� D� SDUWLU� GR� PRPHQWR� HP� TXH
DJULFXOWRUHV� H� FRQVXPLGRUHV� H[SHULPHQWDUDP� D� FXOWLYDU� &DULRFD�� D� DFHLWDomR
WRUQRX�VH� LPHGLDWD�� 3RXFR� WHPSR� GHSRLV�� SDVVRX� D� VHU� FXOWLYDGD� HP� WRGDV� DV
UHJL}HV�GR�SDtV�HP�TXH�SUHGRPLQDYDP�RV�IHLM}HV�GH�FRUHV��0DLV�GH����DQRV�VH
SDVVDUDP�H�HVWD�FXOWLYDU��DOpP�GH�WHU�VLGR�XPD�GDV�PDLV�VHPHDGDV��IRL�WDPEpP
XWLOL]DGD�HP�WRGRV�RV�SURJUDPDV�GH�PHOKRUDPHQWR�GR�%UDVLO�H�HP�RXWURV�SDtVHV
HP�TXH�VH�FXOWLYD�IHLMmR�

5HODomR�GDV�SULQFLSDLV�FXOWLYDUHV�GH� IHLMmR� UHFRPHQGDGDV� QR�HVWDGR�GH
0LQDV� *HUDLV� p� DSUHVHQWDGD� QD� 7DEHOD� ��� YHULILFDQGR�VH� IHLM}HV� GH� GLIHUHQWHV
FRUHV�H�GH�YiULDV�LQVWLWXLo}HV�



��

7$%(/$�����3ULQFLSDLV�FXOWLYDUHV�GH�IHLMmR�UHFRPHQGDGDV�SDUD�0LQDV�*HUDLV��FRP�VXDV�RULJHQV��DQR�GH�UHFRPHQGDomR�H
SULQFLSDLV�FDUDFWHUtVWLFDV�

&XOWLYDU 2ULJHP $QR 3ULQFLSDLV�FDUDFWHUtVWLFDV
&DULRFD ,$& ���� *UmR�WLSR�FDULRFD��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR

LQGHWHUPLQDGR�,,,��SRUWH�SURVWUDGR��FLFOR�QRUPDO��UHVLVWHQWH�DR�PRVDLFR�FRPXP�
-DOR�((3���� ,3($&2 ���� *UmR� WLSR�MDOR�� SHVR�PpGLR� GH� ���� VHPHQWHV� GH� ��� D� ��J�� KiELWR� GH� FUHVFLPHQWR

LQGHWHUPLQDGR�WLSR�,,,��SRUWH�SURVWUDGR��FLFOR�PpGLR��WROHUDQWH�j PDQFKD�DQJXODU�
0LOLRQiULR
����

&,$7 ���� *UmR�WLSR�SUHWR��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR�,,��SRUWH�HUHWR��FLFOR�PpGLR��UHVLVWHQWH�DR�PRVDLFR�FRPXP�

5LFR����� &,$7 ���� *UmR�WLSR�SUHWR��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR�WLSR�,,,��SRUWH�SURVWUDGR��UHVLVWHQWH�D PRVDLFR�FRPXP�

(PJRSD� ����
2XUR

&,$7 ���� *UmR�WLSR�MDOLQKR��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR�WLSR�,,��SRUWH�HUHWR��FLFOR�QRUPDO��UHVLVWHQWH�j�DQWUDFQRVH��IHUUXJHP�H
DR�PRVDLFR�FRPXP�

'LDPDQWH
1HJUR

(PEUDSD� $UUR]� H
)HLMmR

���� *UmR�WLSR�SUHWR��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR� WLSR� ,,�� SRUWH� VHPL�HUHWR�� FLFOR� QRUPDO�� UHVLVWHQWH� DR� FUHVWDPHQWR
EDFWHULDQR�FRPXP�H�DR�PRVDLFR�FRPXP�

2XUR�1HJUR +RQGXUDV ���� *UmR�WLSR�SUHWR��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR� WLSR� ,,,�� SRUWH� SURVWUDGR�� FLFOR� QRUPDO�� DOWD� FDSDFLGDGH� GH� IL[DomR
VLPELyWLFD�GH�1���UHVLVWHQWH�j�DQWUDFQRVH�H�j IHUUXJHP��WROHUDQWH�DR�IULR�

&DULRFD�0* 8)/$ ���� *UmR�WLSR�FDULRFD��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR� WLSR� ,,�� SRUWH� HUHWR�� FLFOR� QRUPDO�� UHVLVWHQWH� j� DQWUDFQRVH� H� DR
PRVDLFR�FRPXP�

$SRUp (PEUDSD� $UUR]� H
)HLMmR

���� *UmR� WLSR� FDULRFD� FRP� KDOR� DPDUHOR�� SHVR�PpGLR� GH� ���� VHPHQWHV� GH� ��� D� ��J�
KiELWR� GH� FUHVFLPHQWR� LQGHWHUPLQDGR� WLSR� ,,,�� SRUWH� SURVWUDGR�� FLFOR� QRUPDO�
UHVLVWHQWH�j�DQWUDFQRVH��PDQFKD�DQJXODU�H�DR�PRVDLFR�FRPXP�

³���&RQWLQXD���´



��

³7DEHOD����&RQW�´
&XOWLYDU 2ULJHP $QR 3ULQFLSDLV�FDUDFWHUtVWLFDV

5XGi &,$7 ���� *UmR�WLSR�FDULRFD��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR� WLSR� ,,�� SRUWH� HUHWR�� FLFOR� QRUPDO�� UHVLVWHQWH� j� DQWUDFQRVH� H� DR
PRVDLFR�FRPXP�

5R[R��� 8)/$ ���� *UmR� WLSR� UR[R��SHVR�PpGLR�GH����� VHPHQWHV�GH����D���J��KiELWR�GH� FUHVFLPHQWR
LQGHWHUPLQDGR�WLSR�,,,��FLFOR�QRUPDO�

1RYR�-DOR (PEUDSD� $UUR]� H
)HLMmR

���� *UmR� WLSR�MDOR�� SHVR�PpGLR� GH� ���� VHPHQWHV� GH� ��� D� ��J�� KiELWR� GH� FUHVFLPHQWR
GHWHUPLQDGR� WLSR� ,�� SRUWH� HUHWR�� FLFOR� PpGLR�� UHVLVWHQWH� j DQWUDFQRVH�� WROHUDQWH� j
PDQFKD�DQJXODU�

2XUR�%UDQFR &,$7 ���� *UmR� EUDQFR�� SHVR� PpGLR� GH� ���� VHPHQWHV� GH� ��� D� ��J�� KiELWR� GH� FUHVFLPHQWR
GHWHUPLQDGR�WLSR�,��SRUWH�HUHWR��FLFOR�PpGLR��UHVLVWHQWH�DR�PRVDLFR�FRPXP�

9HUPHOKR
����

&,$7 ���� *UmR� WLSR� YHUPHOKR�� SHVR� PpGLR� GH� ���� VHPHQWHV� GH� ��� D� ��J�� KiELWR� GH
FUHVFLPHQWR�LQGHWHUPLQDGR�WLSR�,,��SRUWH�HUHWR��FLFOR�QRUPDO��UHVLVWHQWH�j�DQWUDFQRVH
H�DR�PRVDLFR�FRPXP�

0HLD�1RLWH 8)9�H�(3$0,* ���� *UmR�WLSR�SUHWR��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR�WLSR�,,��SRUWH�HUHWR��FLFOR�QRUPDO��UHVLVWHQWH�DR�PRVDLFR�FRPXP�

3pUROD (PEUDSD� $UUR]� H
)HLMmR

���� *UmR�WLSR�FDULRFD��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR� WLSR� ,,�,,,�� SRUWH� VHPL�HUHWR� D� SURVWUDGR�� FLFOR� QRUPDO�� UHVLVWHQWH� j
PDQFKD�DQJXODU��IHUUXJHP�H�DR�PRVDLFR�FRPXP�

%56�9DOHQWH (PEUDSD� $UUR]� H
)HLMmR ����

*UmR�WLSR�SUHWR��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR� WLSR� ,,�� SRUWH� HUHWR�� FLFOR� QRUPDO�� UHVLVWHQWH� j IHUUXJHP� H� DR
PRVDLFR�FRPXP��H�UHDomR�LQWHUPHGLiULD�j PDQFKD�DQJXODU�

%56
5DGLDQWH

(PEUDSD� $UUR]� H
)HLMmR

���� *UmR�WLSR�UDMDGR��SHVR�PpGLR�GH�����VHPHQWHV�GH����D���J��KiELWR�GH�FUHVFLPHQWR
GHWHUPLQDGR�WLSR�,��SRUWH�HUHWR��FLFOR�SUHFRFH��UHVLVWHQWH�j�DQWUDFQRVH��IHUUXJHP�DR
PRVDLFR�FRPXP��H�UHDomR�LQWHUPHGLiULD�j PDQFKD�DQJXODU�

³���&RQWLQXD���´



��

³7DEHOD����&RQW�´
&XOWLYDU 2ULJHP $QR 3ULQFLSDLV�FDUDFWHUtVWLFDV

%560*
7DOLVPD

8)/$��(PEUDSD�$UUR]
H� )HLMmR�� 8)9� H
(3$0,*

���� *UmR�WLSR�FDULRFD��SHVR�PpGLR�GH�����VHPHQWHV�GH����$���J��KiELWR�GH�FUHVFLPHQWR
LQGHWHUPLQDGR� WLSR� ,,,�� SRUWH� SURVWUDGR�� FLFOR�PpGLR�� UHVLVWHQWH� j DQWUDFQRVH� H� DR
PRVDLFR�FRPXP�

%56�3RQWDO (PEUDSD� $UUR]� H
)HLMmR

���� *UmR� WLSR� FDULRFD�� SHVR�PpGLR� GH� ���� VHPHQWHV� GH� ����J�� KiELWR� GH� FUHVFLPHQWR
VHPL�SURVWDGR�� FLFOR� GH� ��� GLDV�� UHVLVWHQWH� DR� PRVDLFR� FRPXP�� H� UHDomR
LQWHUPHGLiULD�D�DOJXQV�SDWyWLSRV�GH�DQWUDFQRVH��D�IHUUXJHP�H�j PDQFKD�DQJXODU�

%56
5HTXLQWH

(PEUDSD� $UUR]� H
)HLMmR

���� *UmR� WLSR� FDULRFD�� SHVR� PpGLR� GH� ���� VHPHQWHV� GH� ��J�� KiELWR� GH� FUHVFLPHQWR
VHPL�SURVWDGR��FLFOR�GH����GLDV��UHVLVWHQWH�DR�PRVDLFR�FRPXP��UHDomR�LQWHUPHGLiULD
D�DOJXQV�SDWyWLSRV�GH�DQWUDFQRVH�

%56�*UDILWH (PEUDSD� $UUR]� H
)HLMmR

���� *UmR� WLSR�SUHWR�� SHVR�GH����� VHPHQWHV� ����J�� SRUWH� VHPL�HUHWR�� FLFOR� GH� ��� GLDV�
UHVLVWHQWH� DR� PRVDLFR� FRPXP�� D� DOJXQV�SDWyWLSRV� GH� DQWUDFQRVH� H� D� IHUUXJHP�� H
UHDomR�LQWHUPHGLiULD�j PDQFKD�DQJXODU�



��

����0pWRGRV�GH�PHOKRUDPHQWR�XWLOL]DGRV�QD�FXOWXUD�GR�IHLMRHLUR

2V�PpWRGRV�GH�PHOKRUDPHQWR�GR�IHLMRHLUR�VmR�EDVLFDPHQWH�RV�PHVPRV
XWLOL]DGRV� SDUD� RXWUDV� HVSpFLHV� DXWyJDPDV� H� VH� HQTXDGUDP� HP� WUrV� FDWHJRULDV�
LQFOXLQGR� LQWURGXomR� GH� OLQKDJHQV�� VHOHomR� GH� OLQKDV� SXUDV� H� KLEULGDomR
�5DPDOKR�HW�DO���������

$�LQWURGXomR�GH�OLQKDJHQV�p�FRQVLGHUDGD�XP�PpWRGR�GH�PHOKRUDPHQWR�
SRLV�FRQWULEXL��HIHWLYDPHQWH��SDUD�D�PHOKRULD�GR�SRWHQFLDO�JHQpWLFR�GDV�FXOWLYDUHV
HP�XPD�GDGD� UHJLmR��$V� OLQKDJHQV��SURYHQLHQWHV�GH�GLYHUVDV� UHJL}HV�GR�SDtV� H
WDPEpP� GR� H[WHULRU�� VmR� LQWURGX]LGDV� H� VXEPHWLGDV� D� DYDOLDo}HV� HP
H[SHULPHQWRV� FRP� UHSHWLo}HV� HP� YiULRV� ORFDLV� UHSUHVHQWDWLYRV� GH� XPD� UHJLmR�
DQWHV� GH� VXD� UHFRPHQGDomR�� $� LQWURGXomR� GH� OLQKDJHQV� IRL�� SURYDYHOPHQWH�� R
SULQFLSDO� PpWRGR� XWLOL]DGR� SHOD� PDLRULD� GRV� SURJUDPDV� GH� PHOKRUDPHQWR� QR
%UDVLO�� TXH�QR�SHUtRGR�GH� ����� D� ����� IRL�PDUFDGR�SHOD� HQWUDGD� GRV�9LYHLURV
,QWHUQDFLRQDLV� GH� 5HQGLPHQWR� H� $GDSWDomR� GH� )HLMmR� �,%<$1��� RUJDQL]DGRV
SHOR�&,$7��(VWH�&HQWUR� ,QWHUQDFLRQDO� GH�$JULFXOWXUD�7URSLFDO� WHYH� LPSRUWDQWH
SDSHO�QD�REWHQomR�GH�QRYDV�FXOWLYDUHV�SURPRYHQGR�D�LQWURGXomR�GH�TXDVH�GXDV
FHQWHQDV� GH� OLQKDJHQV� GDV� TXDLV� ��� IRUDP� UHFRPHQGDGDV� FRPR� FXOWLYDUHV
�&DUQHLUR��������

2EVHUYD�VH�SHOD�7DEHOD����TXH�GDV����OLQKDJHQV��VHWH�IRUDP�LQWURGX]LGDV�
GH�RXWURV�SDLVHV�RX�GR�&,$7��R�TXH�PRVWUD�D�LPSRUWkQFLD�GHVVD�DWLYLGDGH�SDUD�D
FXOWXUD�GR�IHLMRHLUR�QR�HVWDGR��HVSHFLDOPHQWH�QR�SDVVDGR�

$SyV� D� SURPXOJDomR� GD� /HL� GH� 3URWHomR� GH� &XOWLYDUHV�� HP� ����� �/HL
����� GH� ������������� RFRUUHX� UHVWULomR� DR� XVR� GLUHWR� GDV� OLQKDJHQV�� VHQGR
QHFHVViULR� HVWDEHOHFLPHQWR� GH� XP� DFRUGR� IRUPDO� HQWUH� DV� LQVWLWXLo}HV� H� RX
HPSUHVDV� HQYROYLGDV�� SDUD� TXH� DV� FXOWLYDUHV� UHFRPHQGDGDV� SRVVDP� VHU
FRPHUFLDOL]DGDV�FRPR�VHPHQWH��5DPDOKR��������
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(P� RXWUR� HQIRTXH�� D� LQWURGXomR� GH� JHUPRSODVPD� WHP� D� ILQDOLGDGH� GH
IRUQHFHU� IRQWH� GH� YDULDELOLGDGH� SDUD� D� UHDOL]DomR� GDV� KLEULGDo}HV�� (VVD� p� XPD
DWLYLGDGH� URWLQHLUD� UHDOL]DGD� HP� TXDOTXHU� SURJUDPD� GH� PHOKRUDPHQWR�� 2
PHOKRULVWD�� HVSHFLDOPHQWH� SRU� PHLR� GD� OLWHUDWXUD�� LGHQWLILFD� OLQKDJHQV� GH
LQWHUHVVH� H� VROLFLWD�DV� DR� GHWHQWRU� GH� EDQFRV� GH� JHUPRSODVPD� QDFLRQDO� RX� GH
RXWURV�SDtVHV��5DPDOKR��������

$� VHOHomR� GH� OLQKDV� SXUDV� YLVD� j� XWLOL]DomR� GH� YDULDELOLGDGH� QDWXUDO
GLVSRQtYHO�QD�FXOWLYDU�HP�XVR�SHORV�DJULFXOWRUHV��9LHLUD�HW�DO����������1R�FDVR�GR
IHLMRHLUR�� RV� DJULFXOWRUHV� QRUPDOPHQWH� UHXWLOL]DP� RV� JUmRV� FROKLGRV� FRPR
VHPHQWH�QDV�VDIUDV�VHJXLQWHV��(VVH�SURFHVVR�p�UHSHWLGR�SRU�YiULRV�FLFORV��VHQGR
HVSHUDGR�TXH� RFRUUD� YDULDELOLGDGH� DGYLQGD�GH�PXWDomR��PLVWXUDV�PHFkQLFDV�GH
GLIHUHQWHV� OLQKDJHQV� H� FUX]DPHQWRV� QDWXUDLV�� 0HVPR� TXH� HVVHV� HYHQWRV
DSUHVHQWHP�EDL[D�IUHT�rQFLD��DVVXPHP�JUDQGH�PDJQLWXGH�TXDQGR�VH�FRQVLGHUD�R
HOHYDGR�Q~PHUR�GH�SODQWDV�DQXDOPHQWH�FXOWLYDGDV��9LHLUD�HW�DO���������5DPDOKR�
�������'HVWDTXH�GHYH� VHU�GDGR�j� DomR�GD� VHOHomR�QDWXUDO�� SRLV� DWXDQGR�QHVVDV
OLQKDJHQV� GRV� DJULFXOWRUHV�� FHUWDPHQWH� SHUSHWXDP�VH� DTXHODV� PDLV� DGDSWDGDV�
([HPSORV� GH� VXFHVVR� XWLOL]DQGR� HVVH�PpWRGR� VmR� FXOWLYDUHV� &DULRFD�� 3pUROD� H
-DOR�((3������HQWUH�RXWUDV�

$�WHUFHLUD�FDWHJRULD�p�R�SURFHGLPHQWR�PDLV�XWLOL]DGR�SHORV�PHOKRULVWDV�H
FRQVLVWH� QD� JHUDomR� GH� YDULDELOLGDGH� SRU� PHLR� GH� FUX]DPHQWRV� DUWLILFLDLV�� RX
KLEULGDo}HV��&RP�R�HPSUHJR�GHVWH�PpWRGR�� HVSHUD�VH� FRPELQDU�� HP�XPD�QRYD
FXOWLYDU�� IHQyWLSRV� IDYRUiYHLV� GH� LQWHUHVVH� DJURQ{PLFR�� GLVWULEXtGRV� HP
GLIHUHQWHV� OLQKDJHQV� SDUHQWDLV� �&DUQHLUR�� ������� 'HVVH� PRGR�� SDUD� DWLQJLU� R
REMHWLYR�� Ki� SHOR� PHQRV� WUrV� HWDSDV� SHODV� TXDLV� R� PHOKRULVWD� GHYH� SDVVDU�
LQFOXLQGR� D� HVFROKD� GRV� JHQLWRUHV� D� VHUHP� FUX]DGRV�� D� REWHQomR� GD� SRSXODomR
VHJUHJDQWH� H� D� HVFROKD� GR� PpWRGR� GH� FRQGXomR� GD� SRSXODomR� VHJUHJDQWH�
'HWDOKHV�D�UHVSHLWR�GHVVDV�HWDSDV�VmR�HQFRQWUDGRV�HP�DOJXPDV�SXEOLFDo}HV�H�QmR
VHUmR� FRPHQWDGRV� DTXL� �)HKU�� ������ 5DPDOKR� HW� DO��� ������ 5DPDOKR�� ������
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6HWHQWD� H� RLWR� SRUFHQWR� GDV� FXOWLYDUHV� UHODFLRQDGDV� SDUD� R� HVWDGR� GH� 0LQDV
*HUDLV� IRUDP� REWLGDV� XWLOL]DQGR� R� PpWRGR� GH� KLEULGDomR� �7DEHOD� ���� 9DOH
UHVVDOWDU�TXH�R�SURFHVVR�QmR�IRL�FRQGX]LGR�QHFHVVDULDPHQWH�SHORV�SURJUDPDV�GH
PHOKRUDPHQWR�GR�HVWDGR��2�PpWRGR�GH�FRQGXomR�GD�SRSXODomR�VHJUHJDQWH�YDULD
DPSODPHQWH�� KDYHQGR� LQGtFLRV� GH� TXH� R� JHQHDOyJLFR� VHMD� R� PDLV� IUHT�HQWH�
SRUpP��R�³%XON´�H��HVSHFLDOPHQWH�R�³%XON´�GHQWUR�GH�IDPtOLDV�)��� WDPEpP�VmR
PXLWR�XWLOL]DGRV�

2�HPSUHJR�GD�VHOHomR�UHFRUUHQWH�PHUHFH�VHU�FRPHQWDGR��SRLV�p�FUHVFHQWH
D� VXD� XWLOL]DomR� HP� SODQWDV� DXWyJDPDV�� $� VHOHomR� UHFRUUHQWH� p� XP� � SURFHVVR
FtFOLFR� GH� PHOKRUDPHQWR� TXH� HQYROYH� D� REWHQomR� GH� IDPtOLDV�� DYDOLDomR� H� R
LQWHUFUX]DPHQWR� GDV�PHOKRUHV��(VSHUD�VH� TXH�� GHVVH�PRGR�� RFRUUD� DXPHQWR� GD
IUHT�rQFLD� GH� DOHORV� IDYRUiYHLV� H�� SRU� FRQVHT�rQFLD�� PHOKRUD� GD� H[SUHVVmR
IHQRWtSLFD� GR� FDUiWHU� VRE� VHOHomR� �5DPDOKR�HW� DO��� �������$� VHOHomR� UHFRUUHQWH
WHP�VLGR�XWLOL]DGD�HP�YiULDV�HVSpFLHV��HVSHFLDOPHQWH�HP�DOyJDPDV��+XOO��������
&RQWXGR�� HP� GLYHUVDV� FXOWXUDV� DXWyJDPDV�� LQFOXVLYH� QR� IHLMRHLUR�� D� VXD
LPSRUWkQFLD� p� FUHVFHQWH� �:LOFR[�� ������:LHUVPD� HW� DO��� ������ +ROODQG� HW� DO��
������5DQJHO�HW�DO���������

9iULRV�VmR�RV�H[HPSORV�QD� OLWHUDWXUD�XWLOL]DQGR�D�VHOHomR� UHFRUUHQWH�QR
IHLMRHLUR� FRP� VXFHVVR� QD�REWHQomR�GH� JDQKRV� VLJQLILFDWLYRV� �6XOOLYDQ�	�%OLVV�
������/\RQV�HW�DO���������5DQDOOL��������%DUURQ�HW�DO���������6LQJK�HW�DO��������
*DUFLD� HW� DO��� �������1R�%UDVLO�� HOD� WHYH� LQtFLR� HP� ������ H� DWp� R�PRPHQWR� IRL
REWLGD� D� FXOWLYDU� %560*� 7DOLVPm�� TXH� p� UHFRPHQGDGD� SDUD� 0LQDV� *HUDLV� H
3DUDQi��7DEHOD�����5DPDOKR�HW�DO���������

1D�8)/$��WrP�VLGR�REWLGRV�JDQKRV�VLJQLILFDWLYRV��FRPSDUiYHLV�jTXHOHV
SXEOLFDGRV� QD� OLWHUDWXUD�� SDUD� LPSRUWDQWHV� FDUDFWHUHV� GR� IHLMRHLUR�� FRPR
SURGXWLYLGDGH��UHVLVWrQFLD�j�PDQFKD�DQJXODU��SRUWH�GH�SODQWD�H�TXDOLGDGH�GH�JUmR
�$EUHX�HW�DO���������5DPDOKR�HW�DO���������&XQKD��������
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����3URJUHVVR�JHQpWLFR

$V� HVWLPDWLYDV� GR� SURJUHVVR� JHQpWLFR� WrP� FRPR� SULQFLSDO� REMHWLYR
RULHQWDU�IXWXUDV�Do}HV�GH�SHVTXLVD�QRV�SURJUDPDV�GH�PHOKRUDPHWR��$EUHX�HW�DO��
������� $� HVWLPDWLYD� GHVWH� SDUkPHWUR� IRUQHFH� RSRUWXQLGDGH� GH� FRUUHODFLRQDU
JDQKRV� DOFDQoDGRV� FRP� RV� PpWRGRV� GH� PHOKRUDPHQWR� HPSUHJDGRV�� R� TXH
SRVVLELOLWD� D� PDQXWHQomR� RX� D� DGRomR� GH� PXGDQoDV� QDV� HVWUDWpJLDV� XWLOL]DGDV
�5XVVHOO��������

'LIHUHQWHV�PpWRGRV�SRGHP�VHU�HPSUHJDGRV�SDUD�VH�DYDOLDU�R�VXFHVVR�GH
XP�SURJUDPD�GH�PHOKRUDPHQWR��&R[�HW�DO����������2�SULPHLUR�p�D�iUHD�RFXSDGD
SRU� FXOWLYDUHV� ³UHFRPHQGDGDV´�� (VVH� SURFHVVR�� QR� HQWDQWR�� SRGH� QmR� UHIOHWLU� R
SURJUHVVR� UHDOPHQWH�� SRLV� D� HILFLrQFLD� DYDOLDGD� QmR� p� DSHQDV� GR� SURJUDPD� GH
PHOKRUDPHQWR��PDV��SULQFLSDOPHQWH��GDV�HVWUDWpJLDV�GH�GLIXVmR�GD�QRYD�FXOWLYDU�
(VWUDWpJLDV�HVVDV�TXH��QD�PDLRULD�GDV�YH]HV��QmR�GHSHQGHP�GR�PHOKRULVWD��$EUHX
HW�DO���������

2�PpWRGR�GLUHWR�FRQVWLWXL�RXWUD�DOWHUQDWLYD�SDUD�VH�HVWLPDU�R�SURJUHVVR
JHQpWLFR� H� XWLOL]D� D� DYDOLDomR� HP� H[SHULPHQWR� FRP� UHSHWLo}HV� GDV� FXOWLYDUHV
UHFHQWHPHQWH� UHFRPHQGDGDV�H� DV�SULPLWLYDV�� HP�XP�PHVPR�DQR�DJUtFROD� H� HP
YiULRV� DPELHQWHV� �5LEHLUR� HW� DO��� �������1D�7DEHOD� �� HVWmR� UHODFLRQDGDV� YiULDV
HVWLPDWLYDV�GH�JDQKR�XWLOL]DQGR�HVVH�SURFHGLPHQWR�HP�YiULDV�FXOWXUDV�

$�WHUFHLUD�RSomR�SUHFRQL]DGD�SHUPLWH�HVWLPDU�R�SURJUHVVR�JHQpWLFR��VHP
D� QHFHVVLGDGH� GH� FRQGX]LU� H[SHULPHQWRV� HVSHFtILFRV� SDUD� HVVD� ILQDOLGDGH�� (VWH
PpWRGR� XWLOL]D� GDGRV� H[SHULPHQWDLV� SURYHQLHQWHV� GH� DYDOLDo}HV� GH� OLQKDJHQV
FRQGX]LGDV� SRU� YiULRV� DQRV� HP� GLIHUHQWHV� UHJL}HV�� 1HVVH� FDVR�� XPD� GDV
DOWHUQDWLYDV�� TXDQGR� VH� WHP� XPD� RX� PDLV� WHVWHPXQKDV� FRPXQV� DR� ORQJR� GRV
DQRV�� p� XWLOL]DU� RV� GDGRV� GHVVD�V�� WHVWHPXQKD�V�� FRPR� PHGLGD� GD� IOXWXDomR
DPELHQWDO�� 1HVVHV� H[SHULPHQWRV�� DV� OLQKDJHQV� HP� SRWHQFLDO� VmR� VXEVWLWXtGDV
SHULRGLFDPHQWH�� (VVDV� LQIRUPDo}HV� SRGHP� VHU� XWLOL]DGDV� SDUD� VH� HVWLPDU� R
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SURJUHVVR�GH�YiULRV�PRGRV��(VWLPD�VH��SRU�H[HPSOR��R�FRHILFLHQWH�GH�UHJUHVVmR
OLQHDU� �EL�� HQWUH� RV� DQRV� �;�� �VDIUDV� RX� GHWHUPLQDGR� SHUtRGR�� H� R� GHVHPSHQKR
PpGLR�GDV�WHVWHPXQKDV�QR�UHIHULGR�DQR��<���&RP�RV�GDGRV�PpGLRV�GDV�OLQKDJHQV
HP�DYDOLDomR�HP�FDGD�DQR��SRGH�VH�HVWLPDU� WDPEpP�R�FRHILFLHQWH�GH�UHJUHVVmR
OLQHDU� �EM��� TXH� p� XPD�PHGLGD� IHQRWtSLFD�� -i� TXH� DV� OLQKDJHQV� VmR� VXEVWLWXtGDV
SHULRGLFDPHQWH��VXEWHQGH�VH�TXH�RFRUUD�HIHLWR�JHQpWLFR�WDPEpP��$�HVWLPDWLYD�EM
±� EL�� SRUWDQWR�� SHUPLWH� HVWLPDU� R� SURJUHVVR� JHQpWLFR� QR� SHUtRGR�� (VVH
SURFHGLPHQWR�WHP�VLGR�XWLOL]DGR�HP�DOJXPDV�VLWXDo}HV��6RDUHV��������$EUHX�HW
DO���������

)RL� SURSRVWD� SRU� 9HQFRYVN\� HW� DO�� �������� RXWUD� DOWHUQDWLYD�� PDLV
DPSODPHQWH� HPSUHJDGD�� XWLOL]DQGR� GDGRV� H[SHULPHQWDLV� GH� DYDOLDo}HV� GH
FXOWLYDUHV�� &RPR� Mi� PHQFLRQDGR�� H[SHULPHQWRV� VmR� FRQGX]LGRV� HQYROYHQGR
FXOWLYDUHV� TXH� SDUWLFLSDP� SHOD� SULPHLUD� YH]� QRV� H[SHULPHQWRV� H� FXOWLYDUHV
FRPXQV�� DTXHODV� VHOHFLRQDGDV� HP�DQRV�DQWHULRUHV� H�TXH�SHUPDQHFHP�HP� WHVWH�
(VVDV�FXOWLYDUHV�IXQFLRQDP�FRPR�VHQGR�XPD�WHVWHPXQKD�QD�DYDOLDomR�GR�HIHLWR
DPELHQWDO��'H�DFRUGR�FRP�HVWH�PpWRGR��D�HVWLPDWLYD�GR�JDQKR�JHQpWLFR�p�REWLGD
GH�DFRUGR�FRP�R�FRQWUDVWH�

PHQWH�UHVSHFWLYD
�MHLDQRVDRVFRPXQVFXOWLYDUHVGDVJHUDLVPpGLDVDVVmR<H<

M�DQRQRFXOWLYDUHVGDVJHUDOPpGLDDp<
L�DQRQRFXOWLYDUHVGDVJHUDOPpGLDDp<
M�HLDQRVGHSDU�QRJHQpWLFRJDQKRRp*D
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(VVD� PHWRGRORJLD� WHP� VLGR� HPSUHJDGD� HP� YiULDV� VLWXDo}HV� FRPR
GHPRQVWUDGR�QD�7DEHOD����$�SDUWLU�GD�PHWRGRORJLD�GH�9HQFRYVN\�HW�DO���������
YiULDV�SURSRVLo}HV�IRUDP�IHLWDV�YLVDQGR�j�PHOKRULD�GD�HILFLrQFLD�GR�SURFHVVR�GH
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HVWLPDWLYD�GR�JDQKR��)HUQDQGHV���������SRU�H[HPSOR��SURS{V�XPD�PRGLILFDomR
GR�PpWRGR�RULJLQDO��XWLOL]DQGR�RV�TXDGUDGRV�PtQLPRV�SRQGHUDGRV�SDUD�HVWLPDU�R
GHVYLR�DPELHQWDO��(VWD�PRGLILFDomR�YLVRX��D��HYLWDU�D�SHUGD�GH�LQIRUPDo}HV��SRLV�
QR� PpWRGR� RULJLQDO�� DR� VH� HIHWXDU� D� HVWLPDWLYD� GR� GHVYLR� JHQpWLFR� PpGLR�� DV
PpGLDV�GRV�WUDWDPHQWRV�GRV�DQRV�LQWHUPHGLiULRV�VH�FDQFHODYDP��UHVWDQGR�DSHQDV
R�SULPHLUR�H�R�~OWLPR�DQR�SDUD�R�FiOFXOR�GD�HVWLPDWLYD�H�E��HOLPLQDU�D�FRUUHODomR
GRV�HUURV�H[SHULPHQWDLV�HQWUH�DQRV�FRQVHFXWLYRV�

8PD� RXWUD� SURSRVLomR� IRL� DSUHVHQWDGD� SRU�0RUDLV� 	� $EEXG� ������� H
GLIHUH� GD� DQWHULRU� QD� PDQHLUD� GH� FRPSRU� D� PDWUL]� GH� SRQGHUDomR�� FXMRV
FRHILFLHQWHV�GDV�YDULkQFLDV�H�FRYDULkQFLDV�EDVHLDP�VH�QR�Q~PHUR�GH�REVHUYDo}HV
GH�FDGD�PpGLD�TXH�SDUWLFLSD�QRV�FiOFXORV��EHP�FRPR�XWLOL]D�RV�TXDGUDGRV�PpGLRV
GRV�HUURV�DQXDLV�H�QmR�DSHQDV�R�TXDGUDGR�PpGLR�GR�HUUR�GD�DQiOLVH�FRQMXQWD�SDUD
HIHWXDU�D�SRQGHUDomR�

&RP� D� XWLOL]DomR� GR� SULQFtSLR� GRV� PRGHORV� PLVWRV�� VXJHVW}HV� IRUDP
VXJHULGDV� DOWHUQDWLYDV� D� ILP� GH� PHOKRUDU� DLQGD� PDLV� DV� HVWLPDWLYDV� GR� JDQKR
JHQpWLFR��8PD�GDV�SUHVVXSRVLo}HV�QHVVH�FRQWH[WR�IRL�GH�)RQVHFD�-~QLRU��������
TXH� D� GHQRPLQRX� GH� PpWRGR� GD� UHJUHVVmR� FRP� PpGLDV� DMXVWDGDV�� 3DUD� LVVR�
XWLOL]RX� R� SURF� 0L[HG� GR� SURJUDPD� 6$6� H� GHPRQVWURX� TXH� R� SURFHGLPHQWR
IRUQHFHX�HVWLPDWLYDV�GH�SURJUHVVR�JHQpWLFR��FRP�FRHILFLHQWH�GH�GHWHUPLQDomR�GR
PRGHOR�GH�PDLRU�PDJQLWXGH�GR�TXH�DV�RXWUDV�PHWRGRORJLDV�XWLOL]DGDV�

3URFHGLPHQWR�VHPHOKDQWH�IRL�DSUHVHQWDGR�SRU�%UHVHJKHOOR�HW�DO���������H
EDVHLD�VH�QD��D��DQiOLVH�FRQMXQWD�GD�VpULH�GH�GDGRV�GRV� H[SHULPHQWRV� UHJLRQDLV
SRU�PHLR�GH�XP�PRGHOR�OLQHDU�JHQHUDOL]DGR��GH�IRUPD�D�REWHU�PpGLDV�DMXVWDGDV
GRV� JHQyWLSRV� H� D� PDWUL]� GH� FRYDULkQFLD� GHVWDV� PpGLDV�� E�� FiOFXOR� GD� PpGLD
DULWPpWLFD� GDV� PpGLDV� DMXVWDGDV� REWLGDV� QD� DQiOLVH� FRQMXQWD�� SDUD� R� JUXSR� GH
JHQyWLSRV�DYDOLDGRV�HP�FDGD�DQR��F��FRPSDUDomR�GLUHWD�GRV�DQRV��FRQIRUPH�DV
PpGLDV� DULWPpWLFDV� REWLGDV� H� G�� HVWLPDWLYD� GH� XP� JDQKR� JHQpWLFR� PpGLR�� SRU
UHJUHVVmR�� $SOLFDQGR�VH� R� PpWRGR� GH� TXDGUDGRV� PtQLPRV� JHQHUDOL]DGRV�� p
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HVWLPDGR�R�JDQKR�JHQpWLFR�PpGLR��6HJXQGR�RV�DXWRUHV��HVWH�PpWRGR�SRVVLELOLWD
PHOKRU� FDQFHODPHQWR� GDV� LQWHUDo}HV� GRV� JHQyWLSRV� [� DQRV� H� RX� JHQyWLSRV� [
H[SHULPHQWRV�DQR��UHVXOWDQGR��DVVLP��HP�HVWLPDWLYDV�PDLV�SUHFLVDV��(VWH�PpWRGR
SRGH� VHU� DSOLFDGR� D� GDGRV� GHVEDODQFHDGRV�� R� TXH� SRVVLELOLWD� D� HVWLPDWLYD� GRV
JDQKRV�JHQpWLFRV�HP�VpULHV�GH�H[SHULPHQWRV�PXOWLORFDLV�GH�TXDOTXHU�DPSOLWXGH�H
GXUDomR�

&RQVWDWD�VH�SHORV�GDGRV�GD�7DEHOD���TXH��GH�PRGR�JHUDO��PXLWR�HPERUD
RFRUUD� YDULDomR� QDV� PHWRGRORJLDV� HPSUHJDGDV� H� QR� SHUtRGR� HQYROYLGR� QD
HVWLPDWLYD��RV�SURJUHVVRV�JHQpWLFRV�VmR�VHPHOKDQWHV�HQWUH�DV�HVSpFLHV��1D�PpGLD
GH�WRGRV�RV�FDVRV��R�YDORU�IRL�GH������DR�DQR��'H�PRGR�DQiORJR��SRGH�VH�LQIHULU
TXH� R� SURJUHVVR� JHQpWLFR� REWLGR� QRV� SURJUDPDV� GH�PHOKRUDPHQWR� QR� %UDVLO� p
VHPHOKDQWH�DR�GH�RXWURV�SDtVHV��7DEHOD����

7HP�VLGR�DSUHJRDGR�TXH�RV�PHOKRULVWDV�WHP�WLGR�PDLRU�VXFHVVR�QmR�QD
PHOKRULD� GD� SURGXWLYLGDGH� Pi[LPD�� PDV� VLP� QD� UHGXomR� GRV� GDQRV� FDXVDGRV
SHORV� HVWUHVVHV� ELyWLFRV� H� DELyWLFRV�� (P� PLOKR�� SRU� H[HPSOR�� WHP� VLGR
GHPRQVWUDGR�TXH�R�SURJUHVVR�JHQpWLFR�FRQWtQXR�REWLGR�FRP�D�SURGXWLYLGDGH�GH
JUmRV�RFRUUH��HVSHFLDOPHQWH��GHYLGR�¬�PDLRU�FDSDFLGDGH�GD�SODQWD�HP�VXSRUWDU
DOWDV�GHQVLGDGHV�GH�VHPHDGXUD��7RGDV�DV�SODQWDV�GRV�KtEULGRV�DWXDLV�VmR�FDSD]HV
GH�SURGX]LU�HVSLJDV��PHVPR�VRE�D�SUHVVmR�GH�DOWD�GHQVLGDGH�GH�SODQWDV��VXSHULRU
D����PLO�SODQWDV�KD�� �'XYLFN�HW�DO���������

1R� FDVR� HVSHFtILFR� GR� IHLMRHLUR�� DV� HVWLPDWLYDV� GR� SURJUHVVR� JHQpWLFR
FRQFHQWUDP�VH�QR�SHUtRGR�GH������D������H�YDULDUDP�GH������D�������7DEHOD
���� (PERUD� QmR� ILTXH� H[SOLFLWR� QRV� WUDEDOKRV�� R� SULQFLSDO� IDWRU� p� D PDLRU
UHVLVWrQFLD� DRV� HVWUHVVHV�� HVSHFLILFDPHQWH� GH� SDWyJHQRV� TXH� DV� FXOWLYDUHV
PRGHUQDV�DSUHVHQWDP�
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7$%(/$���3URJUHVVR�JHQpWLFR�HP�GLYHUVDV�FXOWXUDV�QR�%UDVLO�
&XOWXUD *DQKR�DQR�� 0pWRGR 3HUtRGR )RQWH
$UUR] ���� 9HQFRYVN\�HW�DO�������� ��������� $WURFK�	

1XQHV�������
���� 9HQFRYVN\�HW�DO�������� ��������� 6RDUHV�������
���� 5HJUHVVmR�FRP�GDGRV
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���� %UHVHJKHOOR������� ��������� 6DQWRV�HW�DO�
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���� )HUQDQGHV�������
0pGLD ����
)HLMmR ���� 5HJUHVVmR�PpGLDV

DMXVWDGDV
��������� )RQVHFD�-~QLRU

������
���� 5HJUHVVmR�FRP�GDGRV

RULJLQDLV
��������� $EUHX�HW�DO�

������
���� 9HQFRYVN\�HW�DO��������
���� 0pWRGR�GLUHWR 3RPSHX

������
0pGLD ����
6RMD ���� )HUQDQGHV������� ��������� 7ROHGR�HW�DO�

������
���� )HUQDQGHV������� ��������� $OOLSUDQGLQL�HW

DO��������
���� )HUQDQGHV�������

0pGLD ����
$OJRGmR ���� 9HQFRYVN\�HW�DO�������� ��������� &DUYDOKR�HW�DO�

������
6RUJR ���� )HUQDQGHV������� ��������� 5RGULJXHV

������
$YHLD ���� 0pWRGR�GLUHWR ��������� %DUERVD�1HWR

HW�DO��������



��

7$%(/$���3URJUHVVR�JHQpWLFR�GH�GLYHUVDV�FXOWXUDV�QR�PXQGR
&XOWXUD *DQKR�DQR�� 3DtV 3HUtRGR )RQWH

$OJRGmR ���� (8$ ���DQRV 0HUHGLWK� -U
������

���� $XVWUiOLD ��������� &RVWDPEOH� HW� DO�
������

0LOKR ���� (8$ ��������� 5XVVHO�������
���� (8$ ��������� 'XYLFN�������
���� (8$ ��������� 'XYLFN�������
���� (8$ ��������� 'XYLFN�������
���� (8$ ��������� 'XYLFN�������

7ULJR ���� 0p[LFR 7UHWKR[DQ� HW� DO�
������

$UUR] ���� )LOLSLQDV 3HQJ�HW�DO��������
&DQD�GH�$oXFDU ���� (8$ ��������� (GPp� HW� DO�

������
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1D�HWDSD�ILQDO�GR�SURJUDPD�GH�PHOKRUDPHQWR�GH�IHLMRHLUR�GD�8)/$��DV
PHOKRUHV�OLQKDJHQV�IRUDP�DYDOLDGDV�HP�H[SHULPHQWRV�GHQRPLQDGRV�GH�OLQKDJHQV
³HOLWHV´��1HVWH�WUDEDOKR��IRUDP�XWLOL]DGRV�GDGRV�GLVSRQtYHLV�GHVVDV�DYDOLDo}HV�QR
SHUtRGR�GH������D������

����/RFDLV

2V�GDGRV�VREUH�RV� ORFDLV�HP�TXH� IRUDP�UHDOL]DGRV�HVVHV�H[SHULPHQWRV�
FRP� VXDV� UHVSHFWLYDV� FRRUGHQDGDV� JHRJUiILFDV� H� R� Q~PHUR� GH� H[SHULPHQWRV
UHDOL]DGRV�HVWmR�DSUHVHQWDGRV�QD�7DEHOD���

7$%(/$� �� /RFDLV� GH� DYDOLDomR� H� Q~PHUR� GH� HQVDLRV� �HOLWHV�� FRQGX]LGRV� GH
����������D�����������

/RFDO 5HJLmR /DWLWXGH /RQJLWXGH $OWLWXGH
�P�

1�GH
HQVDLRV

/DYUDV � �����¶��´�6 �����¶��´�: ��� ��
/DPEDUL � �����¶��´�6 �����¶��´�: ��� ��
3DWRV�GH�0LQDV � �����¶��´�6 �����¶��´�: ��� ��
,MDFL � �����¶��´�6 �����¶��´�: ��� ��
6HWH�/DJRDV � �����¶��´�6 �����¶��´�: ��� ��
0DFKDGR � �����¶��´�6 �����¶��´�: ��� ��
&DOGDV � �����¶��´�6 �����¶��´�: ���� ��
3HUG}HV � �����¶��´�6 �����¶��´�: ��� ��
7UrV�&RUDo}HV � �����¶��´�6 �����¶��´�: ��� ��
-DQD~ED � �����¶��´�6 �����¶��´�: ��� ��
%UDVtOLD � �����¶��´�6 �����¶��´�: ���� ��
*XDSp � �����¶��´�6 �����¶��´�: ��� ��
0RQWHV�&ODURV � �����¶��´�6 �����¶��´�: ��� ��
6mR�*RWDUGR � �����¶��´�6 �����¶��´�: ���� ��
8QDt � �����¶��´�6 �����¶��´�: ��� ��
%RP� -HVXV� GD
/DSD

� �����¶��´6 �����¶��´: ��� ��
�6XO� GH� 0*�� �$OWR� 3DUDQDtED� 0*�� �2HVWH� GH� 0*� �1RUWH� GH� 0*�� �'LVWULWR
)HGHUDO���%DKLD�



��

����6DIUDV

2V�H[SHULPHQWRV� IRUDP�FRQGX]LGRV�QDV� VDIUDV� ³GDV� iJXDV´� �VHPHDGXUD
GH�RXWXEUR�D�QRYHPEUR��D�SDUWLU�GH�������³GDV�VHFDV´��VHPHDGXUD�GH�IHYHUHLUR�D
PDUoR��DSyV������H�³GR�RXWRQR�LQYHUQR´��VHPHDGXUD�GH�MXOKR�D�DJRVWR��D�SDUWLU
GH�������7DEHOD����

����/LQKDJHQV

'XUDQWH� HVVHV� ��� DQRV�� IRUDP� DYDOLDGDV� ���� OLQKDJHQV�� D�PDLRULD� FRP
JUmRV� GR� WLSR� µ&DULRFD¶�� $� LGHQWLILFDomR� GDV� OLQKDJHQV� HVWi� DSUHVHQWDGD� QD
7DEHOD��$��MXQWDPHQWH�FRP�D�JHQHDORJLD��TXDQGR�IRL�SRVVtYHO�GH�VHU�REWLGD��

����'HWDOKHV�H[SHULPHQWDLV

1RV� H[SHULPHQWRV� IRUDP� DYDOLDGRV� GH� ��� D� ��� WUDWDPHQWRV�� $� FDGD
ELrQLR� DV� OLQKDJHQV� IRUDP� VXEVWLWXtGDV� SDUFLDOPHQWH� DWp� ����� H� WRWDOPHQWH� D
SDUWLU� GH� HQWmR��8WLOL]DUDP�VH� WHVWHPXQKDV� QRV� H[SHULPHQWRV�� VHQGR� D� FXOWLYDU
&DULRFD�FRPXP�D� WRGRV�HOHV��2XWUDV� WHVWHPXQKDV� XWLOL]DGDV� HP�DOJXQV� ELrQLRV
IRUDP� DV� FXOWLYDUHV� &DULRFD�0*�� 0LOLRQiULR�� (PJRSD�����2XUR�� 3pUROD�
7DOLVPm�H�2XUR�1HJUR�

$Wp� ������ IRL� DGRWDGR� R� GHOLQHDPHQWR� GH� EORFRV� FDVXDOL]DGRV� FRP
Q~PHUR� GH� UHSHWLo}HV� YDULDQGR� GH� WUrV� D� FLQFR�� $SyV� ������ R� GHOLQHDPHQWR
XWLOL]DGR�IRL�R�OiWLFH�TXDGUDGR�SDUFLDOPHQWH�EDODQFHDGR�FRP�WUrV�UHSHWLo}HV��$Wp
������DV�SDUFHODV�VHPSUH�IRUDP�FRQVWLWXtGDV�GH�GXDV�OLQKDV�GH�FLQFR�PHWURV�FRP
���VHPHQWHV�SRU�PHWUR��$�SDUWLU�GHVWH�DQR��D�SDUFHOD�SDVVRX�D�VHU�GH�GXDV�OLQKDV
GH�TXDWUR�PHWURV�



��

����'DGRV�DQRWDGRV

1RV� H[SHULPHQWRV� VHPSUH� IRUDP� DQRWDGDV� VHYHULGDGH� GH� GRHQoDV�� SRU
PHLR�GH�XPD�HVFDOD�GH�QRWDV�VHJXQGR�0DUTXHV�-~QLRU���������H�D�SURGXWLYLGDGH
GH� JUmRV��1HVWH� WUDEDOKR�� VRPHQWH� IRUDP� XWLOL]DGRV� GDGRV� GD� SURGXWLYLGDGH� GH
JUmRV�HP�NJ�KD���

����$QiOLVH�GRV�GDGRV

)RUDP� HIHWXDGDV� DQiOLVHV� GH� YDULkQFLD� GD� SURGXWLYLGDGH� GH� JUmRV� SRU
DPELHQWHV�� 3RVWHULRUPHQWH� UHDOL]DUDP�VH� DQiOLVHV� FRQMXQWDV� SRU� ELrQLR�
XWLOL]DQGR�R�352&�*/$0�GR�6$6�

$V�DQiOLVHV� FRQMXQWDV�GRV� H[SHULPHQWRV� IRUDP� UHDOL]DGDV� FRQVLGHUDQGR
WRGRV�RV�HIHLWRV�FRPR�IL[RV��H[FHWR�R�HUUR�
<LM�N� �P���WL ��DN ���WD�LN ��EM�N� ��HLM�N���HP�TXH�
<LM�N���REVHUYDomR�GR�WUDWDPHQWR�L�QR�EORFR�M�GHQWUR�GR�DPELHQWH�N�
P���PpGLD�JHUDO�
WL��HIHLWR�GR�WUDWDPHQWR�L��L� �����������QL��2�Q~PHUR�GH�WUDWDPHQWRV�YDULRX�HQWUH�RV
ELrQLRV�
DN�� HIHLWR� GR� DPELHQWH� N�� N�  � ��� ��� ����QN�� &RPR� DPELHQWH� IRUDP� LQFOXtGRV� RV
HIHLWRV�GH�DQRV��VDIUDV�H�ORFDLV�
�WD�LN��HIHLWR�GD�LQWHUDomR�GR�WUDWDPHQWR�L�FRP�R�DPELHQWH�N��EM�N���HIHLWR�GR�EORFR
M��GHQWUR�GR�DPELHQWH�N��M� �����������U�
H HLM�N���HUUR�H[SHULPHQWDO�PpGLR��HLM�N� @ ����1���



��

����(VWLPDWLYD�GR�SURJUHVVR�JHQpWLFR��3*�

&RPR�D�FXOWLYDU�&DULRFD�HVWHYH�SUHVHQWH�HP�WRGRV�RV�H[SHULPHQWRV��IRL
REWLGR�R�VHX�GHVHPSHQKR�PpGLR�SRU�ELrQLR��2�PHVPR�SURFHGLPHQWR�IRL�DGRWDGR
FRP�UHODomR�jV�OLQKDJHQV�GH�FDGD�ELrQLR�

3DUD� D� REWHQomR� GD� HVWLPDWLYD� GR� SURJUHVVR� JHQpWLFR�� DGRWRX�VH
PHWRGRORJLD�VHPHOKDQWH�j�DSUHVHQWDGD�SRU�$EUHX�HW�DO���������H�)RQVHFD�-~QLRU
��������3DUD�LVVR�IRL�HVWLPDGR�R�GHVYLR�JHQpWLFR�GR�ELrQLR�J��GJ��SHOD�GLIHUHQoD
HQWUH�D�PpGLD�GDV�OLQKDJHQV�DYDOLDGDV�� J/ ���H[FHWR�DV�GDV�WHVWHPXQKDV�QR�ELrQLR
J�H�D�PpGLD�GD�µ&DULRFD¶� J& ���QR�UHVSHFWLYR�ELrQLR��RX�VHMD��GJ  � J/ � J& �

'H�SRVVH�GR�YDORU�GH�GJ�� IRL�HVWLPDGR�R�FRHILFLHQWH�GH�UHJUHVVmR� OLQHDU
�E�� XWLOL]DQGR�VH� SURFHGLPHQWR� VHPHOKDQWH� DR� DSUHVHQWDGR� SRU� 5DPDOKR� HW� DO�
�����E��

$�HVWLPDWLYD�GR�SURJUHVVR�JHQpWLFR��3*��IRL�REWLGD�SHOR�HVWLPDGRU�

� �[����/
E 3* J ��

(P� TXH� �/ �� FRUUHVSRQGH� D� HVWLPDWLYD� GR� GHVHPSHQKR� PpGLR� GDV
OLQKDJHQV�DYDOLDGDV�QR�SULPHLUR�ELrQLR��(VWD�HVWLPDWLYD� IRL�REWLGD�SRU�PHLR�GD
HTXDomR�GH�UHJUHVVmR�OLQHDU��WHQGR�RV�ELrQLRV�FRPR�YDULiYHO�LQGHSHQGHQWH��;��H
D�PpGLD�GDV�OLQKDJHQV�YDULiYHO�GHSHQGHQWH�� / ��

&RQVLGHUDQGR� TXH� DSHQDV� DV� OLQKDJHQV� FRP� SHUIRUPDQFH� VXSHULRU
FRQWLQXDUDP� QR� SURFHVVR� GH� DYDOLDomR� SDUD� D� UHFRPHQGDomR� DRV� DJULFXOWRUHV�
RSWRX�VH�SRU�HVWLPDU�WDPEpP�R�SURJUHVVR�JHQpWLFR�HQYROYHQGR�DSHQDV�DV�FLQFR
PHOKRUHV� OLQKDJHQV� SRU� ELrQLR�� 3DUD� WDO�� IRL� XWLOL]DGD� D� PHVPD� PHWRGRORJLD
FLWDGD�DQWHULRUPHQWH��H[FHWR�TXH�VH�FRQVLGHURX�DSHQDV�R�GHVHPSHQKR�PpGLR�GDV



��

FLQFR� PHOKRUHV� OLQKDJHQV� �0�� HP� FDGD� ELrQLR�� LQFOXLQGR� WRGDV� DV� VDIUDV�
SRVWHULRUPHQWH�R�SURFHGLPHQWR�IRL�UHSHWLGR�SDUD�FDGD�VDIUD�HP�VHSDUDGR�

)RUDP� HVWLPDGDV� DV� PpGLDV� DMXVWDGDV� SDUD� ELrQLR�� GH� DFRUGR� FRP� R
PRGHOR�GHVFULWR�QD�VHT�rQFLD��XWLOL]DQGR�R�352&�*/0�GR�6$6�RSomR�/VPHDQV�
2�PRGHOR�XWLOL]DGR�IRL�
<LMNTO P���7L ��%M ��$�%TM ��6�%NM ��/�%OM ��(LMNT ��HP�TXH�
<LMNTO�� REVHUYDomR� UHIHUHQWH� DR� WUDWDPHQWR� L� QR� ORFDO� O� QD� VDIUD� N� QR� DQR� T� QR
ELrQLR�M�
7L��HIHLWR�GR�WUDWDPHQWR�L��L� �����������Q��
%M��HIHLWR�GR�ELrQLR�M��M� �����������D��
$�%TM��HIHLWR�GR�DQR�T�GHQWUR�GH�ELrQLR�M��N� �����������PM��
6�%NM��HIHLWR�GD�VDIUD�N�GHQWUR�GR�ELrQLR�M��N� �����������PM��
/�%OM��HIHLWR�GR�ORFDO�O�GHQWUR�GR�ELrQLR�M��O ����������PM��
(LMNT��HUUR�H[SHULPHQWDO��H�LMN� @ ����1���

3RVWHULRUPHQWH�� GH�PRGR� DQiORJR� DR� FRPHQWDGR� DQWHULRUPHQWH�� H[FHWR
TXH�IRUDP�XWLOL]DGDV�DV�PpGLDV�DMXVWDGDV�IRL�HVWLPDGR�R�SURJUHVVR�JHQpWLFR�

2V�EJV GDV�HTXDo}HV�GH�UHJUHVVmR�UHDOL]DGDV� IRUDP� WHVWDGRV�SHOR� WHVWH� W
FRP�EDVH�QR�HUUR�PpGLR�GRV�H[SHULPHQWRV�HQYROYLGRV�

����$YDOLDomR�GR�ULVFR�GDV�OLQKDJHQV

)RL�XWLOL]DGD�D�PHWRGRORJLD�GH�$QQLFFKLDULFR��������SDUD�DYDOLDU�R�ULVFR
GH�DGRomR�H�R�tQGLFH�GH�FRQILDQoD�GDV�OLQKDJHQV��3DUD�LVVR��XWLOL]RX�VH�R�VHJXLQWH
HVWLPDGRU�
,L  � L�< ��=���.�6L��HP�TXH�
,L��tQGLFH�GH�FRQILDQoD�HP�SHUFHQWDJHP�GD�FXOWLYDU�



��

L�< �� PpGLD� JHUDO� GD� OLQKDJHP� L� HP� SHUFHQWDJHP� GD� µ&DULRFD¶�� 3DUD� FDGD
DPELHQWH�GR�ELrQLR��IRL�HVWLPDGD�D�SHUFHQWDJHP�PpGLD�GDV�OLQKDJHQV�HP�UHODomR
j�µ&DULRFD¶�
=���.���SHUFHQWLO����.��HP�IXQomR�GD�GLVWULEXLomR�QRUPDO�DFXPXODGD�
.��QtYHO�GH�VLJQLILFkQFLD��)RL�DGRWDGR�.  ������
6��� GHVYLR� SDGUmR� GRV� YDORUHV� SHUFHQWXDLV�� (VWLPRX�VH� R� GHVYLR� SDGUmR� GR
GHVHPSHQKR� SHUFHQWXDO� GD� OLQKDJHP� QRV� GLIHUHQWHV� DPELHQWHV� GHQWUR� GRV
ELrQLRV�



��
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1R�SHUtRGR�HQWUH������D�������IRUDP�UHDOL]DGRV�����H[SHULPHQWRV��FRP
D�REWHQomR�GH�GDGRV�FRUUHVSRQGHQWHV��2V�GDGRV�VREUH�DV�SURGXWLYLGDGHV�PpGLDV
GDV� OLQKDJHQV� DYDOLDGDV� HP�FDGD� ELrQLR� HVWmR� DSUHVHQWDGRV� QD�7DEHOD��$��$Wp
������HVVHV�H[SHULPHQWRV�IRUDP�FRQGX]LGRV�QDV�VDIUDV�³GDV�iJXDV´�H�GH������DWp
������ RV� H[SHULPHQWRV� IRUDP� FRQGX]LGRV� WDPEpP�QDV� VDIUDV� D� ³GDV� VHFDV´��$
SDUWLU�GDTXHOH�DQR��WDPEpP�IRUDP�LQFOXtGRV�H[SHULPHQWRV�GD�GHQRPLQDGD�VDIUD
³GR�RXWRQR�LQYHUQR´�

(VVHV� H[SHULPHQWRV� IRUDP� FRQGX]LGRV� HP� YiULRV� ORFDLV�� GHQWUH� HOHV�
/DYUDV�� /DPEDUL� H� 3DWRV� GH�0LQDV�� HVWHV� LQFOXtGRV� HP� SUDWLFDPHQWH� WRGRV� RV
DQRV��1R�FDVR�GH�/DYUDV��HP�WRGRV�RV�DQRV�H�VDIUDV��$V�FRQGLo}HV�FOLPiWLFDV�H�GH
IHUWLOLGDGH�GHVVHV�WUrV�ORFDLV�VmR�EHP�GLVWLQWDV�

)RUDP�DYDOLDGDV�����OLQKDJHQV��GHQWUH�DV�TXDLV�D�FXOWLYDU�&DULRFD��FRPR
Mi� PHQFLRQDGR�� IRL� XWLOL]DGD� FRPR� WHVWHPXQKD� HP� WRGRV� RV� H[SHULPHQWRV�
$GLFLRQDOPHQWH�� DLQGD� IRUDP� LQFOXtGDV�PDLV� VHLV� FXOWLYDUHV� FRPR� WHVWHPXQKDV
HP� SHUtRGRV� GLVWLQWRV�� 'HVVH� PRGR�� IRUDP� HIHWLYDPHQWH� FRPSDUDGDV� ���
OLQKDJHQV�� (VWDV� IRUDP� DYDOLDGDV�� QRUPDOPHQWH�� SRU� GRLV� DQRV� H�� DVVLP�
HVWLYHUDP�HQYROYLGDV�HP����ELrQLRV��'HVVD�IRUPD��HP�PpGLD��IRUDP�VXEPHWLGDV
D�WHVWH������OLQKDJHQV�SRU�ELrQLR��R�TXH�GHPRQVWUD�R�GLQDPLVPR�QD�FRQGXomR�GR
SURJUDPD�GH�PHOKRUDPHQWR�GH�IHLMRHLUR�GD�8)/$�

&DEH� UHVVDOWDU�TXH�� HVSHFLDOPHQWH� QRV� SULPHLURV� ELrQLRV�� D�PDLRULD�GDV
OLQKDJHQV�IRL�LQWURGX]LGD�RX�HUD�³FULRXOD´��DV�TXDLV�HUDP�FROHWDGDV�QD�UHJLmR��$
SDUWLU� GR� VH[WR� ELrQLR� ������������� FRPHoDUDP� D� VHU� DYDOLDGDV� OLQKDJHQV
RULXQGDV� GR� SUySULR� SURJUDPD�� LVVR� RFRUUH� DSUR[LPDGDPHQWH� ��� DQRV� DSyV� R
LQtFLR�GR�SURJUDPD�GH�PHOKRUDPHQWR�QD�8)/$��3RVWHULRUPHQWH��D�SURGXomR�GH
QRYDV�OLQKDJHQV�SDVVRX�D�RFRUUHU�D�FDGD�ELrQLR�



��

(PERUD� QmR� IRVVH� UHDOL]DGR� HVWXGR� GHWDOKDGR� GD� JHQHDORJLD� GDV
OLQKDJHQV�REWLGDV��ILFD�EHP�HYLGHQFLDGD�TXH�D�rQIDVH�IRL� VHPSUH�GLUHFLRQDGD�j
REWHQomR� GH� OLQKDJHQV� TXH� SXGHVVHP� VXEVWLWXLU� FRP� YDQWDJHQV� D� FXOWLYDU
&DULRFD��2EVHUYD�VH��7DEHOD��$��TXH�HP�TXDVH� WRGDV�DV�JHQHDORJLDV�D�FXOWLYDU
&DULRFD� RX� XP� GHVFHQGHQWH� GHOD� GHULYDGD� IRUDP� XP� GRV� JHQLWRUHV��$� HVFROKD
GRV�JHQLWRUHV� VHPSUH�IRL�GLUHFLRQDGD�SHOR� WLSR�GH�JUmRV�� FRPR� Mi� VDOLHQWDGR�� j
PDLRU�DGDSWDomR�H�D SODQWDV�FRP�PHOKRU�DUTXLWHWXUD�H�UHVLVWrQFLD�DRV�SDWyJHQRV�
SULQFLSDOPHQWH�� FRP� rQIDVH� QR� &ROOHWRWULFXP� OLQGHPXQWKLDQXP�� $� SDUWLU� GH
������LQWHQVLILFRX�VH�R�SURFHVVR�GH�REWHQomR�GH�QRYDV�OLQKDJHQV��HP�IXQomR�GRV
YiULRV� WUDEDOKRV� RULXQGRV� GH� GLVVHUWDo}HV� H� RX� GH� WHVHV�� H� WDPEpP� GHYLGR� DR
LQtFLR� GR� SURJUDPD� GH� VHOHomR� UHFRUUHQWH�� FXMR� REMHWLYR� p� GH� REWHU� QRYDV
OLQKDJHQV�D�FDGD�FLFOR�VHOHWLYR�

2�GHOLQHDPHQWR�H[SHULPHQWDO�IRL��LQLFLDOPHQWH��R�GH�EORFRV�FDVXDOL]DGRV
H�� D�SDUWLU�GH������� DGRWRX�VH� R� OiWLFH� TXDGUDGR�SDUFLDOPHQWH� EDODQFHDGR��'RV
���� H[SHULPHQWRV� DYDOLDGRV� HP� OiWLFH����� ������� IRUDP�HILFLHQWHV� HP� UHODomR
DRV�EORFRV�FDVXDOL]DGRV��)LJXUD�����,VVR�PRVWUD�TXH�D�DGRomR�GHVVH�GHOLQHDPHQWR
IRL� DFHUWDGD� SRLV� FRP� D� XWLOL]DomR� GR� OiWLFH� LQVWDORX�VH� R� PHVPR� Q~PHUR� GH
SDUFHOD�� FDVR� IRVVH� XWLOL]DGR� R� GHOLQHDPHQWR� HP� EORFRV� FDVXDOL]DGRV�� SRUpP�
WHQGR�FRPR�YDQWDJHP�D�PHOKRULD�QD�SUHFLVmR�H[SHULPHQWDO�QD�FRPSDUDomR�GDV
PpGLDV� VHP� VHU� QHFHVViULR� PDLRU� JDVWR� FRP� WUDWRV� FXOWXUDLV�� PmR� GH� REUD� H
RXWURV�



��

),*85$� �� 'LVWULEXLomR� GH� IUHT�rQFLD� GD� SHUFHQWDJHP� GH� H[SHULPHQWRV� FRP
HILFLrQFLD�GR� OiWLFH�PDLRU�TXH������QRV� GLIHUHQWHV�ELrQLRV�� GR� ��
ELrQLR�DR�����ELrQLR�

2�SRQWR�FUXFLDO�QDV�DYDOLDo}HV�GH�OLQKDJHQV�YLVDQGR�j�UHFRPHQGDomR�DRV
DJULFXOWRUHV� p� D� SUHFLVmR� H[SHULPHQWDO� TXH� SRGH� VHU� PHQVXUDGD� SRU� YiULRV
SURFHGLPHQWRV��'HQWUH�HOHV��R�PDLV�FRPXP�H�DGRWDGR�DR�ORQJR�GH�WRGR�SHUtRGR
IRL�R�FRHILFLHQWH�GH�YDULDomR�H[SHULPHQWDO��&9����TXH�DSUHVHQWRX�YDULDomR�HQWUH
ORFDLV��VDIUDV�H�ELrQLRV��$�DPSOLWXGH�GH�YDULDomR�GR�&9�YDULRX�GH����D�����
FRP�PpGLD�GH��������&RQVLGHUDQGR�DV�VDIUDV�VHSDUDGDPHQWH��YHULILFRX�VH�TXH�DV
PpGLDV� GRV�&9V� IRUDP� VHPHOKDQWHV�� LVWR� p�� QDV� VDIUDV� ³GDV� iJXDV´� GH� ������
³GDV�VHFDV´�GH�������H��SDUD�DV�VDIUDV�³RXWRQR�LQYHUQR´��GH������´�

&RQVLGHUDQGR�RV�WUrV�ORFDLV��/DYUDV��/DPEDUL�H�3DWRV�GH�0LQDV��HP�TXH
IRUDP� LQVWDODGRV� ���� GRV� H[SHULPHQWRV�� REVHUYRX�VH� TXH� DSHQDV� WUrV� WLYHUDP
&9�DEDL[R�GH�����H�TXH��HP������R�&9�YDULRX�GH�����D������'RV�WUrV�ORFDLV�
/DPEDUL� IRL� R� TXH� DSUHVHQWRX� D� PDLRU� TXDQWLGDGH� GH� HQVDLRV� FRP� PHQRU
SUHFLVmR������FRP�&9�PDLRU�TXH������HQTXDQWR�TXH�HP�/DYUDV�IRUDP�����H
HP�3DWRV�GH�0LQDV������7DEHOD����
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(P�3DWRV�GH�0LQDV��D�VDIUD�TXH�REWHYH�PDLRU�SUHFLVmR�IRL�D�GR�³RXWRQR±
LQYHUQR´��TXH�HP����GRV����HQVDLRV��FRQGX]LGRV�R�&9�YDULRX�GH����D������3DUD
/DYUDV��/DPEDUL�H�WRGRV�RV�DPELHQWHV�HP�FRQMXQWR��IRL�QD�VDIUD�³GDV�VHFDV´�TXH
VH�REWHYH�D�PDLRU�TXDQWLGDGH�GH�HQVDLRV�FRP�PDLRU�SUHFLVmR��7DEHOD����

)LFRX� EHP� HYLGHQFLDGR� TXH�� DR� ORQJR� GR� SHUtRGR�� D� SUHFLVmR
H[SHULPHQWDO�PHOKRURX��2EVHUYD�VH�SHOR�JUiILFR�GD�)LJXUD����TXH�R�FRHILFLHQWH
GH�UHJUHVVmR�OLQHDU��E��HQWUH�D�HVWLPDWLYD�GR�&9�PpGLR�H�RV�ELrQLRV�IRL�QHJDWLYR
�E � �������� LQGLFDQGR� TXH� RFRUUHX� UHGXomR� GH� DSUR[LPDGDPHQWH� ������ QD
HVWLPDWLYD�GR�&9�D�FDGD�ELrQLR��(VWH�GDGR�FRUUHVSRQGH�j�PHOKRULD�QD�SUHFLVmR
GH�������GR�YDORU�REWLGR�QR�SULPHLUR�ELrQLR��8PD�GDV�UD]}HV�SDUD�D�UHGXomR�QD
HVWLPDWLYD� GR� &9�� DR� ORQJR� GR� SHUtRGR�� SRGH� WHU� VLGR� R� LQFUHPHQWR� QD
SURGXWLYLGDGH� PpGLD� GRV� H[SHULPHQWRV�� FRPR� REVHUYDGR� QD� )LJXUD� ��� $
HVWLPDWLYD�GD�FRUUHODomR�OLQHDU�HQWUH�R�&9��SRU�ELrQLR�H�D PpGLD�JHUDO�IRL�GH
�������HYLGHQFLDQGR�R�TXH�IRL�FRPHQWDGR�DQWHULRUPHQWH��8PD�RXWUD�UD]mR�SDUD�D
PHOKRULD� GD� SUHFLVmR� H[SHULPHQWDO� p� HYLGHQWHPHQWH� R� PHOKRU� FRQWUROH� QD
FRQGXomR�GRV�H[SHULPHQWRV��UHGXomR�GR�40�GR�HUUR��WDQWR�QR�TXH�VH�UHIHUH�DR
SUHSDUR�� LQVWDODomR�� FRQGXomR� H� HVSHFLDOPHQWH� HUURV� TXH� RFRUUHP� DSyV� D
FROKHLWD��$VVLP�p�SRVVtYHO�LQIHULU�TXH�D�SUHFLVmR�H[SHULPHQWDO�QD�DYDOLDomR�GDV
OLQKDJHQV�PHOKRURX�DR�ORQJR�GR�WHPSR�
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� ��%LrQLRV

�&9

),*85$� �� (TXDomR� GH� UHJUHVVmR� OLQHDU� HQWUH� D� HVWLPDWLYD� GR� &9�� H� RV
ELrQLRV�(VWLPDWLYD�GR�&9�PpGLR�REWLGR�QD�DYDOLDomR�GDV�OLQKDJHQV
GH�IHLMmR�QDV�GLIHUHQWHV�VDIUDV�H�ORFDLV�

7$%(/$� �� 'LVWULEXLomR� GH� IUHT�rQFLD� GDV� HVWLPDWLYDV� GRV� &9V� GRV
H[SHULPHQWRV� HQYROYHQGR� WRGRV� RV� DPELHQWHV� H�
HVSHFLILFDPHQWH�� /DYUDV�� /DPEDUL� H� 3DWRV� GH� 0LQDV�� SRU
GLIHUHQWHV�VDIUDV�

���� ������� ������� ���� 7RWDO�GH
H[SHULPHQWRV

7RGRV�RV�DPELHQWHV ������ �������� �������� �������� ���
ÈJXDV � �������� �������� �������� ��
6HFDV � �������� �������� ������ ��
2XWRQR�LQYHUQR ������ �������� �������� ������� ��
/DYUDV ����� �������� �������� ������� ��
ÈJXDV � �������� ������� ������ ��
6HFDV � �������� ������� ������ ��
2XWRQR�LQYHUQR ������ �������� ������� � ��
/DPEDUL � ������ �������� ������Y� ��
ÈJXDV � ������� ������� ������� �
6HFDV � ������� ������� ������ ��
2XWRQR�LQYHUQR � ������� ������� ������� ��
3DWRV�GH�0LQDV ������ �������� ������� ������ ��
ÈJXDV � �������� � � �
6HFDV � ������� ������� ������� ��
2XWRQR�LQYHUQR ������ �������� ������ � ��
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2� LPSRUWDQWH� HP� H[SHULPHQWRV� GH� DYDOLDomR� GH� OLQKDJHQV� p� GHWHFWDU
GLIHUHQoDV� VLJQLILFDWLYDV�� SDUD� TXH� VH� SRVVDP� LGHQWLILFDU� DTXHODV� TXH� VHUmR
UHFRPHQGDGDV� DRV� DJULFXOWRUHV��$� HVWLPDWLYD� GR� WHVWH� )� IRUQHFH� HYLGrQFLDV� GD
SRVVtYHO�RFRUUrQFLD�GH�GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�RV�WUDWDPHQWRV��9HULILFRX�
VH� TXH�� HP� ���� GRV� H[SHULPHQWRV�� R� WHVWH� )� IRL� VLJQLILFDWLYR� �3� �� ������
9HULILFRX�VH�WDPEpP�TXH��QD�VDIUD�³GDV�iJXDV´��RFRUUHX�PDLRU�SHUFHQWDJHP�GH
H[SHULPHQWRV�HP�TXH�R�WHVWH�)�IRL�VLJQLILFDWLYR��7DEHOD����
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NJ�KD��

),*85$���(TXDomR�GH�UHJUHVVmR�OLQHDU�HQWUH�SURGXWLYLGDGH�PpGLD�GH�JUmRV�HP
NJ�KD�� H� RV� ELrQLRV�� 3URGXWLYLGDGH�PpGLD� REWLGD� QD� DYDOLDomR� GDV
OLQKDJHQV�GH�IHLMmR�QDV�GLIHUHQWHV�VDIUDV�H�ORFDLV�

7$%(/$� �� 3RUFHQWDJHP� GH� H[SHULPHQWRV� HP� TXH� R� WHVWH� )� IRL� VLJQLILFDWLYR�
'DGRV�REWLGRV�QRV�GLIHUHQWHV�ELrQLRV�FRQVLGHUDQGR�WRGRV�RV�ORFDLV�
H�HVSHFLILFDPHQWH�/DYUDV��3DWRV�GH�0LQDV�H�/DPEDUL�QDV�WUrV�VDIUDV�
VHQGR��V��VLJQLILFDWLYR�H��QV��QmR�VLJQLILFDWLYR�

³GDV�iJXDV´ ³GDV�VHFDV´ ³GR�RXWRQR�LQYHUQR´
V QV 6 QV V QV

7RGRV�ORFDLV �� �� �� �� �� ��
/DYUDV �� �� �� �� �� ��
3DWRV�GH�0LQDV ��� � �� �� �� ��
/DPEDUL �� �� �� �� ��� �
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&RPR�Mi�PHQFLRQDGR��D�SDUWLU�GH�������QR�QRQR�ELrQLR��RV�H[SHULPHQWRV
IRUDP� FRQGX]LGRV� WDPEpP� QR� RXWRQR�LQYHUQR�� $� SDUWLU� GH� HQWmR�� IRL� SRVVtYHO
REWHU�WDPEpP�DV�LQWHUDo}HV�HQYROYHQGR�OLQKDJHQV�[�VDIUDV�H�OLQKDJHQV�[�VDIUDV�[
DQRV�� SDUD� RV� H[SHULPHQWRV� FRQGX]LGRV� HP� /DYUDV� �7DEHOD� ���� 1RYDPHQWH�� D
IRQWH� GH� YDULDomR� OLQKDJHQV� IRL� VLJQLILFDWLYD�� LQGLFDQGR� D� H[LVWrQFLD� GH
GLIHUHQoDV� HQWUH� DV� OLQKDJHQV�� 2EVHUYD�VH� TXH� DV� LQWHUDo}HV� OLQKDJHQV� [� DQRV
IRUDP� VLJQLILFDWLYDV� �3� �� ������ HP� TXDWUR� GRV� RLWR� ELrQLRV� DYDOLDGRV�� -i� DV
LQWHUDo}HV� OLQKDJHQV� [� VDIUDV� IRUDP� VHPSUH� VLJQLILFDWLYDV�� 2� PHVPR� RFRUUHX
FRP�WRGDV�DV�LQWHUDo}HV�WULSODV��OLQKDJHQV�[�DQRV�[�VDIUDV�

9HULILFRX�VH��HP�/DYUDV��TXH�DV� LQWHUDo}HV� OLQKDJHQV�[� VDIUDV� IRUDP�DV
TXH�PDLV�FRQWULEXtUDP�SDUD�D�YDULDomR�WRWDO��VHJXLGDV�GDV�LQWHUDo}HV�OLQKDJHQV�[
DQRV�[�VDIUDV��)LJXUD�����(P�PpGLD��D�SURSRUomR�GD�YDULDomR�WRWDO��H[SOLFDGD�SHOD
LQWHUDomR�OLQKDJHQV�[�VDIUDV���5����IRL�GH���������YDORU�HVVH�XP�SRXFR�VXSHULRU
DR� REWLGR� SHOD� IRQWH� GH� YDULDomR� OLQKDJHQV� ������� 1RV� ELrQLRV� HP� TXH� IRL
SRVVtYHO� D� HVWLPDWLYD� GD� LQWHUDomR� WULSOD�� OLQKDJHQV� [� DQRV� [� VDIUDV� HOD� TXDVH
VHPSUH�VXSHURX�D�LQWHUDomR�OLQKDJHQV�[�DQRV�

7$%(/$� �� (VWLPDWLYDV� GRV� TXDGUDGRV� PpGLRV� �40�� GDV� IRQWHV� GH� YDULDomR
OLQKDJHQV� H� VXDV� LQWHUDo}HV�� H� GR� HUUR�� $QiOLVHV� REWLGDV� GRV
H[SHULPHQWRV�FRQGX]LGRV�D�SDUWLU�GR�QRQR�ELrQLR�HP�/DYUDV�

%LrQLR 40OLQKDJHQV 40OLQKDJHQV [�DQRV 40OLQKDJHQV [
VDIUDV

40OLQKDJHQV [
DQRV�[�VDIUDV

40(552
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&RQVLGHUDQGR�RV�H[SHULPHQWRV� UHDOL]DGRV�HP�/DYUDV��3DWRV�GH�0LQDV�H
/DPEDUL�� IRUDP� REWLGDV� WDPEpP� DV� HVWLPDWLYDV� GD� FRQWULEXLomR� GDV� LQWHUDo}HV
HQYROYHQGR� ORFDLV�� 1RYDPHQWH�� QD� PDLRULD� GRV� ELrQLRV�� H[FHWR� QR� ���� H� ���
ELrQLRV��HVVDV�LQWHUDo}HV�IRUDP�VLJQLILFDWLYDV��7DEHOD����

),*85$���&RQWULEXLomR� SHUFHQWXDO� �5��� GDV� GLIHUHQWHV� LQWHUDo}HV� HQYROYHQGR
OLQKDJHQV� HP� UHODomR� j� YDULDomR� WRWDO�� 'DGRV� GRV� H[SHULPHQWRV
FRQGX]LGRV�HP�/DYUDV��GR����DR�����ELrQLR�

7$%(/$� �� (VWLPDWLYDV� GRV� TXDGUDGRV� PpGLRV� �40�� GDV� IRQWHV� GH� YDULDomR
OLQKDJHQV� H� VXDV� LQWHUDo}HV�� H� GR� HUUR�� $QiOLVHV� REWLGDV� GRV
H[SHULPHQWRV�FRQGX]LGRV�D�SDUWLU�GR�QRQR�ELrQLR�HP�/DYUDV��3DWRV
GH�0LQDV�H�/DPEDUL�

%LrQLR 40OLQKDJHQV 40OLQKDJHQV [
/RFDLV

40OLQKDJHQV [
DQRV

40OLQKDJHQV [
VDIUDV

40OLQ KDJHQV[ DQRV�[
VDIUDV�[�ORFDLV

40(552
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2� KLVWRJUDPD� GD� )LJXUD� �� UHYHOD� DV� FRQWULEXLo}HV� GDV� VRPDV� GH
TXDGUDGRV��64��H�GDV�LQWHUDo}HV�HP�UHODomR�j�64�WRWDO���5���HP�/DYUDV��3DWRV
GH�0LQDV�H�/DPEDUL��DR�ORQJR�GR�SHUtRGR�HQWUH�R����HR�����ELrQLR��9HULILFD�VH�
QD�PHVPD�ILJXUD��QHVVD�ILJXUD�TXH�D�PDLRU�FRQWULEXLomR�IRL�GHYLGD�jV�LQWHUDo}HV
OLQKDJHQV� [� DQRV� [� VDIUDV� [� ORFDLV�� 0HUHFH� GHVWDTXH� WDPEpP� D� LQWHUDomR
OLQKDJHQV� [� ORFDLV�� 1RYDPHQWH�� D� LQWHUDomR� OLQKDJHQV� [� DQRV� QmR� VHJXLX
WHQGrQFLD�DOJXPD�H�IRL�D�TXH�PHQRV�FRQWULEXLX�SDUD�D�VRPD�GH�TXDGUDGRV�WRWDLV�

&RPR� HVSHUDGR�� HP� IXQomR� GRV� UHVXOWDGRV� GDV� DQiOLVHV� GH� YDULkQFLD� Mi
FRPHQWDGRV�� D� SURGXWLYLGDGH�PpGLD� GDV� OLQKDJHQV�H� D�PpGLD� JHUDO� GRV� ELrQLRV
IRUDP�PXLWR� YDULiYHLV�� $� FRPSDUDomR� HQWUH� DPELHQWHV� IRL� GLILFXOWDGD�� SRLV� RV
ORFDLV� HQYROYLGRV� YDULDUDP� HQWUH� RV� ELrQLRV�� &KDPRX� D� DWHQomR�� FRQWXGR�� D
DPSOLWXGH� GH� YDULDomR� QR� GHVHPSHQKR� PpGLR� GDV� OLQKDJHQV� QRV� GLIHUHQWHV
ELrQLRV��'H�PRGR�JHUDO��KRXYH�WHQGrQFLD�GH�LQFUHPHQWR�FRP�R�WHPSR��)LJXUD����

),*85$���&RQWULEXLomR�SHUFHQWXDO��5���GDV�GLIHUHQWHV�LQWHUDo}HV�HP�UHODomR�j
YDULDomR� WRWDO�� 'DGRV� GRV� H[SHULPHQWRV� FRQGX]LGRV� HP� /DYUDV�
3DWRV�GH�0LQDV�H�/DPEDUL��GR����DR�����ELrQLR�
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/LQKDJHQV�;�/RFDLV���� /LQKDJHQV�;�$QRV
/LQKDJHQV�;�6DIUDV��� /LQKDJHQV�;�$QRV�;�6DIUDV�;�/RFDLV
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),*85$� �� (TXDomR� GH� UHJUHVVmR� OLQHDU� HQWUH� D� DPSOLWXGH� GH� YDULDomR� GD
SURGXWLYLGDGH�PpGLD�GH�JUmRV� �<�� H�RV�ELrQLRV� �;���3URGXWLYLGDGH
PpGLD�REWLGD�QD�DYDOLDomR�GDV�OLQKDJHQV�HP�WRGDV�VDIUDV�H�ORFDLV�

'H� DFRUGR� FRP� RV� GDGRV� GD� 7DEHOD� ��� REVHUYD�VH� TXH� D� PpGLD� JHUDO
WDPEpP�DSUHVHQWRX� LQFUHPHQWR�DR� ORQJR�GR�SHUtRGR��$VVLP��SDUWH�GR�DXPHQWR
QD�DPSOLWXGH�GH�YDULDomR�GHYH�VHU�DWULEXtGD�jV�PDLRUHV�PpGLDV��FRP�R�GHFRUUHU
GRV�ELrQLRV��(P�������D�PDLRU�PpGLD��TXH�FRUUHVSRQGH�D������NJ�KD����IRL�REWLGD
HP� ,MDFL�� SHOD� µ&DULRFD¶�� QD� VDIUD� ³GR�RXWRQR�LQYHUQR´�� HQTXDQWR�TXH� D�PHQRU
PpGLD��GH����NJ�KD����IRL�REVHUYDGD�HP�/DPEDUL��QD�VDIUD�³GDV�iJXDV´�GH������
SHOD� µ&,������¶��9DOH� VDOLHQWDU� TXH�� QHVWH� ORFDO� H� QHVWD� VDIUD�� D� RFRUUrQFLD� GH
&ROOHWRWULFKXP�OLQGHPXQWKLDQXP IRL�H[SUHVVLYD�H�D�UHIHULGD�OLQKDJHP�IRL�PXLWR
VXVFHSWtYHO�
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7$%(/$���$PSOLWXGH� GH� YDULDomR�QD� SURGXWLYLGDGH�PpGLD�GDV� OLQKDJHQV� H� D
PpGLD�JHUDO�GRV�H[SHULPHQWRV�SRU�ELrQLR�

%LrQLR $PSOLWXGH�GH�YDULDomR
NJ�KD��

0pGLD�*HUDO
NJ�KD��
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2�ULVFR�GD�SRVVtYHO�DGRomR�GDV�OLQKDJHQV�REWLGDV�IRL�HVWLPDGR�XWLOL]DQGR�
VH� D� PHWRGRORJLD� GH� $QQLFFKLDULFR� �7DEHOD� ����� 2ULJLQDOPHQWH�� HVVD
PHWRGRORJLD� WHP�VLGR�HPSUHJDGD� WHQGR�FRPR�UHIHUrQFLD�D�PpGLD�GR�DPELHQWH�
1HVWH�WUDEDOKR��R�GH�REMHWLYR�IRL�LGHQWLILFDU�OLQKDJHQV�TXH�VXSHUDVVHP�D�FXOWLYDU
&DULRFD�� XPD� YH]� TXH� HVWD� SDUWLFLSRX� FRPR� WHVWHPXQKD� GH� WRGRV� RV
H[SHULPHQWRV��VHQGR�XWLOL]DGD�FRPR�UHIHUrQFLD�

4XDQGR� DV� FRQGLo}HV� H[SHULPHQWDLV� IRUDP� IDYRUiYHLV�� VHP� HVWUHVVH
ELyWLFR� RX� DELyWLFR�� D� SURGXWLYLGDGH� PpGLD� GH� JUmRV� GD� µ&DULRFD¶� VHPSUH
HTXLSDURX�VH�j�SURGXWLYLGDGH�GDTXHODV�OLQKDJHQV�GH�PHOKRU�GHVHPSHQKR��R�TXH
MXVWLILFD� R� IDWR� GH� TXH� ��� DQRV� DSyV� D� VXD� UHFRPHQGDomR�� HOD� RX� VHXV
GHVFHQGHQWHV� DLQGD� VHMDP� PXLWR� XWLOL]DGRV�� ,VVR� ID]� FRP� TXH� R� UHVXOWDGR� GD



��

HVWLPDWLYD� GR� ULVFR� IOXWXH� HQWUH� RV� ELrQLRV�� DR� VH� XWLOL]DU� HVVD� FXOWLYDU� FRPR
SDGUmR�� 1RV� ELrQLRV� HP� TXH� DV� FRQGLo}HV� QmR� IRUDP� IDYRUiYHLV� j� FXOWXUD�
HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�j�PDLRU�RFRUUrQFLD�GH�SDWyJHQRV��IRL�FRQVLGHUiYHO
D� SURSRUomR� GH� OLQKDJHQV� FRP� PHQRU� ULVFR�� 2EVHUYRX�VH� TXH� QDV� VDIUDV
��������������������������������H������������DSHQDV�SHTXHQD�SURSRUomR�GDV
OLQKDJHQV� DYDOLDGDV� WHYH� GHVHPSHQKR� DEDL[R� GD� µ&DULRFD¶�� -i� QRV� ELrQLRV� GH
���������� H� ����������� PDLV� GH� ���� GDV� OLQKDJHQV� DYDOLDGDV� UHSUHVHQWDUDP
ULVFR� VXSHULRU� DR� GD� µ&DULRFD¶��9HULILFRX�VH�� FRQWXGR�� TXH� KRXYH� WHQGrQFLD� GH
LQFUHPHQWR�QR�Q~PHUR�GH�OLQKDJHQV�FRP�PHQRU�ULVFR�GH�DGRomR�FRP�R�GHFRUUHU
GR�SHUtRGR��R�TXH�HYLGHQFLRX�D�HILFLrQFLD�GR�SURFHVVR�VHOHWLYR�

7$%(/$� ��� 3HUFHQWDJHP� GDV� OLQKDJHQV� QRV� GLIHUHQWHV� YDORUHV� GR� tQGLFH� GH
FRQILDQoD� HP� UHODomR� j� FXOWLYDU� &DULRFD�� SHOD� PHWRGRORJLD� GH
$QQLFFKLDULFR���������HP�GLIHUHQWHV�SHUtRGRV�GH�DYDOLDomR�

3HUtRGRV�GH
DYDOLDomR ���� ��������� ��������� ��������� ����
��������� �� � � � �
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&RPR� D� FXOWLYDU�&DULRFD�� IRL� WHVWHPXQKD� HP� WRGRV� RV� H[SHULPHQWRV�� D
DOWHUDomR� QD� VXD� SURGXWLYLGDGH� DR� ORQJR� GR� SHUtRGR� IRL� XPD�PHGLGD� GR� HIHLWR
DPELHQWDO��-i�D�PpGLD�GDV�OLQKDJHQV�DYDOLDGDV�DSUHVHQWRX�HIHLWR�JHQRWtSLFR�PDLV
DPELHQWDO��$VVLP��D�GLIHUHQoD�HQWUH�D�PpGLD�GDV�OLQKDJHQV��VHP�DV�WHVWHPXQKDV�
H� D� PpGLD� GD� FXOWLYDU� &DULRFD� QDTXHOH� ELrQLR�� PHGLX� R� GHVYLR� JHQpWLFR�� $
HVWLPDWLYD�GR�FRHILFLHQWH�GH�UHJUHVVmR��E��XWLOL]DQGR�FRPR�YDULiYHO�LQGHSHQGHQWH
R�Q~PHUR�GR�ELrQLR��;��H�R�GHVYLR�JHQpWLFR�FRPR�YDULiYHO�GHSHQGHQWH��<��IRL�D
PHGLGD� GR� SURJUHVVR� JHQpWLFR� HP� NJ�KD�� SRU� ELrQLR�� (VVDV� HVWLPDWLYDV� IRUDP
REWLGDV� SDUD� GXDV� VLWXDo}HV�� FRQVLGHUDQGR�� D�� WRGRV� RV� DPELHQWHV� HP� TXH� RV
H[SHULPHQWRV� IRUDP� FRQGX]LGRV� HP� FDGD� ELrQLR� H� E�� DSHQDV� GDGRV� GRV
H[SHULPHQWRV�FRQGX]LGRV�HP�/DYUDV��7DEHOD������9HULILFRX�VH�TXH��HP�DPERV�RV
FDVRV��R�FRHILFLHQWH�GH�GHWHUPLQDomR��5���IRL�GH�SHTXHQD�PDJQLWXGH��LQGLFDQGR
TXH�R�DMXVWH�QmR�IRL�OLQHDU�H�TXH�UHIOHWLX�WDPEpP�D�RFRUUrQFLD�GD�LQWHUDomR�GDV
OLQKDJHQV� FRP� RV� ELrQLRV� H� GD� µ&DULRFD� FRP� RV� ELrQLRV�� FRPR� Mi� FRPHQWDGR�
2EVHUYRX�VH�TXH��HP�DPERV�RV�FDVRV��D�HVWLPDWLYD�GH�E�IRL�SRVLWLYD�H�GLIHUHQWH
GH�]HUR��3����������

&RQVLGHUDQGR�� FRQWXGR�� TXH� QRV� H[SHULPHQWRV� GH� OLQKDJHQV� HOLWHV�
DSHQDV� DV� FLQFR� PHOKRUHV� OLQKDJHQV� HP� FDGD� ELrQLR� SDVVDUDP� SDUD� HWDSD� GRV
H[SHULPHQWRV�GH�DYDOLDomR�HVWDGXDO�H��DWXDOPHQWH��H[SHULPHQWRV�GH�9&8��RSWRX�
VH� SRU� HVWLPDU� R� JDQKR�� FRQVLGHUDQGR� VRPHQWH� HVVDV� OLQKDJHQV�� GH� PRGR
DQiORJR�� 1HVVH� FDVR�� SHOR� PHQRV� QR� TXH� VH� UHIHUH� DR� Q~PHUR� GH� OLQKDJHQV
XWLOL]DGDV�QD�HVWLPDWLYD��KRXYH�EDODQFHDPHQWR��2EVHUYD�VH��SHORV�GDGRV�GDV�QDV
7DEHODV����H���� TXH�D�HVWLPDWLYD�GH�5� Mi�IRL�GH�PDLRU�PDJQLWXGH��&RQVWDWRX�VH
WDPEpP�TXH�D�HVWLPDWLYD�GH�E�IRL�SRVLWLYD�H�GLIHUHQWH�GH�]HUR��3�����������3DUD
HVWLPDU�R�SURJUHVVR�JHQpWLFR�DQXDO��R�YDORU�GH�E�IRL�GLYLGLGR�SRU�GRLV�H�WRPRX�VH
FRPR� UHIHUrQFLD� D�PpGLD� SUHGLWD� QR� SULPHLUR� ELrQLR�� RX� VHMD�� D� SDUWLU� GH� XPD
HTXDomR�GH�UHJUHVVmR�HQYROYHQGR�DV�PpGLDV�GDV�FLQFR�PHOKRUHV�OLQKDJHQV��<��H
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R�Q~PHUR�GH�ELrQLRV��;���1RWD�VH�TXH�R�SURJUHVVR�JHQpWLFR��HP�SHUFHQWDJHP��IRL
GH��������HQYROYHQGR�WRGRV�RV�DPELHQWHV�H��������FRQVLGHUDQGR�DSHQDV�/DYUDV�

3URFXUDQGR� FRQVLGHUDU� VH� R� JDQKR� IRL� FRLQFLGHQWH� QDV� WUrV� VDIUDV�
XWLOL]DQGR�VH� R� GHVHPSHQKR� GDV� FLQFR� PHOKRUHV� OLQKDJHQV� IRL� HVWLPDGR� R
FRHILFLHQWH� GH� UHJUHVVmR� OLQHDU� GH� PRGR� DQiORJR� DR� FRPHQWDGR� DQWHULRUPHQWH
�7DEHODV����H������4XDQGR�FRQVLGHUDP�VH�WRGRV�RV�DPELHQWHV�YHULILFD�VH�TXH�R
SURJUHVVR�JHQpWLFR�YDULRX�HQWUH�DV�VDIUDV��WHQGR�VLGR�DWp�QHJDWLYR�QDV�VDIUDV�³GR
RXWRQR�LQYHUQR´� �7DEHOD� ����� (P�/DYUDV�� HPERUD� WHQKD� RFRUULGR� GLIHUHQoD� QD
PDJQLWXGH��R�SURJUHVVR�JHQpWLFR�IRL�VHPSUH�SRVLWLYR��SRUpP�QmR�GLIHULX�GH�]HUR
QDV�VDIUDV�GDV�iJXDV��S���������7DEHOD�����

7$%(/$������(VWLPDWLYD�GR�FRHILFLHQWH�GH�UHJUHVVmR�OLQHDU� �E��HQWUH�R�GHVYLR
JHQpWLFR� �<�� H� RV� ELrQLRV� �;��� REWLGR� QD� PpGLD� GH� WRGDV� DV
OLQKDJHQV� HP� WRGRV� RV� DPELHQWHV� H� DSHQDV� QRV� H[SHULPHQWRV
FRQGX]LGRV�HP�/DYUDV�

/LQKDJHQV�HP�JHUDO
(VWLPDWLYDV 7RGRV�RV�DPELHQWHV /DYUDV
E�NJ�KD��ELrQLR ��� �����
3UREDELOLGDGH��+��� �� ������� �������
5�� ���� ����
3*�DQXDO��NJ�KD��� ��� ����
�0pGLD��NJ�KD��� ����� ������
�3*��DQR� ���� ����
�(VWLPDWLYD� SUHGLWD� D� SDUWLU� GD� HTXDomR� GH� UHJUHVVmR� OLQHDU� HQYROYHQGR� R
GHVHPSHQKR� PpGLR� GDV� OLQKDJHQV� QRV� GLIHUHQWHV� ELrQLRV�� 3*�� SURJUHVVR
JHQpWLFR�
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7$%(/$� ��� (VWLPDWLYD� GR� FRHILFLHQWH� GH� UHJUHVVmR� OLQHDU� �E�� HQWUH� R� GHVYLR
JHQpWLFR��<��H�RV�ELrQLRV��;���REWLGD�QD�PpGLD�GD�FLQFR�PHOKRUHV
OLQKDJHQV�DSHQDV�QRV�H[SHULPHQWRV�GH�/DYUDV�

&LQFR�PHOKRUHV�OLQKDJHQV
(VWLPDWLYDV *HUDO ÈJXDV 6HFDV ,QYHUQR
E�NJKD��ELrQLR ����� ���� ����� �����
3UREDELOLGDGH
�+��� �� ������� ������ ������� �������
5�� ����� ���� ����� �����
3*�DQXDO��NJ�KD��� ����� ���� ����� �����
0pGLD��NJ�KD��� ������ ������ ������� �������
�3*��DQR� ���� ���� ���� ����
3*��SURJUHVVR�JHQpWLFR�

7$%(/$� ��� (VWLPDWLYD� GR� FRHILFLHQWH� GH� UHJUHVVmR� OLQHDU� �E�� HQWUH� R� GHVYLR
JHQpWLFR��<��H�RV�ELrQLRV��;���REWLGD�QD�PpGLD�GDV�FLQFR�PHOKRUHV
OLQKDJHQV�HP�WRGRV�RV�DPELHQWHV�

&LQFR�PHOKRUHV�OLQKDJHQV
(VWLPDWLYDV *HUDO ÈJXDV 6HFDV ,QYHUQR
E�NJKD��ELrQLR ������ ������ ����� ������
3UREDELOLGDGH��+��� �� ������� ������� ������� �������
5�� ����� ����� ����� �����
3*�DQXDO��NJ�KD��� ����� ����� ����� ������
0pGLD��NJ�KD��� ������� ������� ������� ����
�3*��DQR� ���� ���� ���� �����
3*��SURJUHVVR�JHQpWLFR�

)RL�SRVVtYHO�REWHU�DV�PpGLDV�DMXVWDGDV�SRU�ELrQLR��HP�IXQomR�GD�DQiOLVH
FRPELQDGD� GH� WRGRV� RV� H[SHULPHQWRV�� &RP� HVVDV�PpGLDV�� DGRWRX�VH� R�PHVPR
SURFHGLPHQWR�SDUD�VH�HVWLPDU�R�SURJUHVVR�JHQpWLFR�FRPHQWDGR�DQWHULRUPHQWH��2V
UHVXOWDGRV�REWLGRV�HVWmR�DSUHVHQWDGRV�QD�7DEHOD�����9HULILFD�VH�TXH��QHVVH�FDVR�
RV� SURJUHVVRV� JHQpWLFRV� WDPEpP� IRUDP� SRVLWLYRV�� SRUpP�� D� PDJQLWXGH� GD
HVWLPDWLYD�HQYROYHQGR�WRGDV�DV�OLQKDJHQV�RX�DSHQDV�DV�FLQFR�PHOKRUHV��IRL�LJXDO�
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7$%(/$� ��� (VWLPDWLYD� GR� FRHILFLHQWH� GH� UHJUHVVmR� OLQHDU� �E�� H� R� SURJUHVVR
JHQpWLFR�DQXDO��FRP�DV�PpGLDV�DMXVWDGDV�GH�WRGDV�DV�OLQKDJHQV�HP
JHUDO� H� DV� FLQFR� PHOKRUHV� OLQKDJHQV� HP� JHUDO� FRP� DV� PpGLDV
DMXVWDGDV�

(VWLPDWLYDV /LQKDJHQV�HP�JHUDO &LQFR�PHOKRUHV�OLQKDJHQV
E�NJKD��ELrQLR ������ ������
3UREDELOLGDGH��+��� �� ������ �������
5�� �� ��
3*�DQXDO��NJ�KD��� ���� ����
0pGLD��NJ�KD��� ������� �������
�3*��DQR� ��� ���
3*��SURJUHVVR�JHQpWLFR�
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2V� SURJUDPDV� GH� PHOKRUDPHQWR� JHQpWLFR� GDV� XQLYHUVLGDGHV�
HVSHFLDOPHQWH�QR�%UDVLO��DSUHVHQWDP�DOJXPDV� OLPLWDo}HV�QD�SURGXomR�GH�QRYDV
FXOWLYDUHV�� $� SULPHLUD� p� TXH� R� REMHWLYR� SULQFLSDO� QHP� VHPSUH� p� D� JHUDomR� GH
QRYDV� OLQKDJHQV� H� VLP� D� REWHQomR� GH� LQIRUPDo}HV� EiVLFDV� SDUD�� VREUHWXGR�
PHOKRUDU� D� HILFLrQFLD� GR� SURFHVVR� VHOHWLYR�� 2XWUD� UHVWULomR� p� D IDOWD� GH� LQIUD�
HVWUXWXUD��R�TXH�UHVWULQJH�D�PDJQLWXGH�GRV�SURJUDPDV��$V�HPSUHVDV�SULYDGDV�GH
VHPHQWHV�GH�VRMD�QR�%UDVLO��SRU�H[HPSOR��DYDOLDP�PDLV�GH���������SURJrQLHV�SRU
DQR� H�RV�SURJUDPDV�GDV�XQLYHUVLGDGHV�GLILFLOPHQWH�SDVVDP�GH������SURJrQLHV�
$� WHUFHLUD� UHVWULomR� p� D GLILFXOGDGH� GR� VHWRU� S~EOLFR� QD� SURGXomR� H
FRPHUFLDOL]DomR� GH� VHPHQWHV��1R� FDVR� GR� IHLMRHLUR�� HVVH� IDWR� p� DJUDYDGR� SHOR
SHTXHQR� Q~PHUR� GH� HPSUHVDV� SULYDGDV� LQWHUHVVDGDV� HP� SURGX]LU� VHPHQWHV�
$VVLP�� p� GLItFLO� D� FRRSHUDomR� HQWUH� R� VHWRU� S~EOLFR� H� R� SULYDGR�� 1R� FDVR� GD
8)/$��HVVD��SURYDYHOPHQWH��IRL�D�SULQFLSDO�OLPLWDomR�QD�UHFRPHQGDomR�GH�QRYDV
FXOWLYDUHV�

(P�WRGRV�RV�SURJUDPDV�GH�PHOKRUDPHQWR�GH�SODQWDV�DXWyJDPDV�RFRUUHP
DOJXPDV�IDVHV��)HKU��������5DPDOKR�HW�DO����������LQFOXLQGR��L��D�KLEULGDomR��LL�
FRQGXomR�GDV�SRSXODo}HV�VHJUHJDQWHV��LLL��DYDOLDomR�GDV�SURJrQLHV��LY��DYDOLDomR
GDV� OLQKDJHQV� HP� H[SHULPHQWRV� SUHOLPLQDUHV�� RX�� FRPR� QR� FDVR� GD� 8)/$�
GHQRPLQDGRV�GH�H[SHULPHQWRV�GH�OLQKDJHQV�HOLWH�Y��DYDOLDomR�PDLV�H[WHQVLYD�GDV
OLQKDJHQV� FRP� SRWHQFLDO� GH� VHUHP� UHFRPHQGDGDV� H� YL�� GLIXVmR� GDV� OLQKDJHQV
UHFRPHQGDGDV�

1HVWH� WUDEDOKR�� rQIDVH� IRL� GDGD� j� DYDOLDomR� GRV� H[SHULPHQWRV� GH
OLQKDJHQV� HOLWHV�� 1R� SHUtRGR� IRUDP� DYDOLDGDV�� DOpP� GDV� WHVWHPXQKDV�� ���
OLQKDJHQV��7DEHOD��$���&RQVLGHUDQGR�TXH�QR�SHUtRGR�RFRUUHUDP����ELrQLRV�H�D

�&ODXGLR�7DNHGD��PHOKRULVWD�GH�VRMD�GD�)XQGDomR�07��FRPXQLFDomR�SHVVRDO�
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FDGD� ELrQLR� KRXYH� VXEVWLWXLomR� GDV� OLQKDJHQV�� SRGH�VH� LQIHULU� TXH� IRUDP
VXEPHWLGDV�HP�PpGLD��D�WHVWH�������OLQKDJHQV�ELrQLR��1~PHUR�HVVH�TXH�HYLGHQFLD
R� GLQDPLVPR� GR� SURJUDPD� H� D� SRVVLELOLGDGH� GH� VH� WHU� ERDV� OLQKDJHQV��PHVPR
DYDOLDQGR�Q~PHUR�UHODWLYDPHQWH�SHTXHQR�GH�SURJrQLHV��FRPR�Mi�PHQFLRQDGR�

&RPR�Mi�FRPHQWDGR��,WHP�������QR�LQtFLR��R�SURJUDPD�GD�8)/$�DYDOLRX
OLQKDJHQV�ORFDLV��³FULRXODV´���$Wp�SUy[LPR�GH�������D�rQIDVH�IRL�SDUD�IHLM}HV�GH
FRUHV��HVSHFLDOPHQWH��µ5R[R¶��µ5RVLQKD¶��µ3DUGR¶�H�µ3LQWDGR¶��$�SDUWLU�GHVVD�GDWD�
DV�SHVTXLVDV�FRQFHQWUDUDP�VH�HP�IHLM}HV�GR�WLSR�µ&DULRFD¶��e�RSRUWXQR�HQIDWL]DU
TXH�D�FXOWLYDU�&DULRFD�UHFRPHQGDGD�SHOR�,$&�HP�������$OPHLGD�HW�DO���������Mi
YHP�VHQGR�WHVWDGD�SHOD�8)/$�GHVGH�������,VVR�SRUTXH��QR�LQtFLR�VXD�DGRomR�IRL
OHQWD� H�� VRPHQWH� D� SDUWLU� GR� ILQDO� GRV� DQRV� ������ p� TXH� HOD� FRPHoRX� D� VH
GLVVHPLQDU�SRU� WRGR�R�SDtV��$�SDUWLU�GH�HQWmR��D�DWHQomR� IRL�GLUHFLRQDGD�D�HVVH
WLSR� GH� JUmR�� 'HVVH� PRGR�� D� PDLRULD� GDV� OLQKDJHQV� DYDOLDGDV� SRVVXtD� JUmRV
GHQWUR�GR�SDGUmR�µ&DULRFD¶�

1RV� SULPHLURV� FLQFR� DQRV� GR� SURJUDPD� GD� 8)/$�� D� LQIUD�HVWUXWXUD
H[LVWHQWH� HUD� SUHFiULD� H� KDYLD� GLILFXOGDGH� HP� VH� SURFHGHU� jV� KLEULGDo}HV�� 2
HQIRTXH� QHVVH� SHUtRGR� IRL� SDUD� D� VHOHomR� GH� OLQKDV� SXUDV�� XWLOL]DQGR� R
JHUPRSODVPD�GLVSRQtYHO�GRV�DJULFXOWRUHV��5DPDOKR�HW�DO���������5DPDOKR�HW�DO��
������� 3RVWHULRUPHQWH� FRP� DV� PHOKRULDV� QD� LQIUD�HVWUXWXUD�� DV� KLEULGDo}HV
FRPHoDUDP� D� VHU� UHDOL]DGDV�� &RPR� Mi� PHQFLRQDGR�� D� SDUWLU� GH� ������ IRUDP
REWLGDV�DV�SULPHLUDV�OLQKDJHQV�SURYHQLHQWHV�GH�KLEULGDo}HV�

1HVVHV� ��� DQRV� GH� SHVTXLVD�� DOpP� GD� FRU� H� SURGXWLYLGDGH� GRV� JUmRV�
RXWURV� REMHWLYRV� GR� SURJUDPD� IRUDP� DOFDQoDGRV�� 'HQWUH� HOHV�� R� SULQFLSDO� IRL
GLUHFLRQDGR� DRV� SDWyJHQRV�� 1R� LQtFLR�� R� YtUXV� GR� PRVDLFR� FRPXP� UHFHEHX
JUDQGH� DWHQomR��3RVWHULRUPHQWH�� FRPR� DV� OLQKDJHQV� µ&DULRFD¶� VmR� UHVLVWHQWHV� D
HVVH�YtUXV��SUDWLFDPHQWH�QmR�KRXYH�PDLV�UHODWRV�GD�VXD�RFRUUrQFLD��2�FRQWUiULR
RFRUUHX�FRP�D�PDQFKD�DQJXODU��3KDHRLVDULRSVLV�JULVHROD���TXH�QmR�WLQKD�JUDQGH
LPSRUWkQFLD� DWp� PHDGRV� GH� ������ SRUpP�� D� SDUWLU� GH� HQWmR�� D� REWHQomR� GH
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UHVLVWrQFLD� D� HVVH� SDWyJHQR� IRL� SULRULWiULD�� 1R� FDVR� GH� DQWUDFQRVH
�&ROOHWRWULFKXP� OLQGHPWKLDQXP��� DWHQomR� IRL� GDGD� GXUDQWH� WRGR� R� SHUtRGR�
FRQWXGR��KRXYH�YiULDV�PXGDQoDV�QDV�UDoDV�SUHYDOHFHQWHV�QD�UHJLmR��&DVWDQKHLUDV
HW�DO���������&DUULMR�HW�DO���������

1RV�H[SHULPHQWRV��YiULRV�FDUDFWHUHV�IRUDP�REVHUYDGRV��PDV�R�SULQFLSDO
REMHWLYR�IRL�VHPSUH�GLUHFLRQDGD�j�SURGXWLYLGDGH�GH�JUmRV��+i�UHODWRV�GH�TXH�HVVH
FDUiWHU�p�XP�tQGLFH�TXH�HQYROYH��SUDWLFDPHQWH�� WRGRV�RV�RXWURV� �)HUUHLUD�HW�DO��
������� $VVLP�� DV� OLQKDJHQV� TXH� VH� GHVWDFDUDP� QRV� H[SHULPHQWRV� FHUWDPHQWH
WLYHUDP�IHQyWLSRV�GH�LQWHUHVVH�SDUD�RXWURV�FDUDFWHUHV��HVSHFLDOPHQWH��UHVLVWrQFLD
D�SDWyJHQRV�

)DWR� LQWHUHVVDQWH� RFRUUHX� FRP� D� FXOWLYDU� 7DOLVPm��$� SURJrQLH� TXH� GHX
RULJHP� D� HVVD� FXOWLYDU� QmR� IRL� DYDOLDGD� HVSHFLDOPHQWH� SDUD� QHQKXP� SDWyJHQR�
&RQWXGR�� WHP� VLGR� FRQVWDWDGR� TXH� HOD� DSUHVHQWD� UHVLVWrQFLD� D� YiULDV� UDoDV� GH
&ROOHWRWULFKXP� OLQGHPXWKLDQXP�� 3KDHRLVDULRSVLV� JULVHROD� H� 8URP\FHV
DSSHQGLFXODWXV �6RX]D�HW�DO����������(YLGHQFLD�VH�DVVLP��TXH�DV�OLQKDJHQV�PDLV
SURGXWLYDV��HP�XPD�JUDQGH�DPSOLWXGH�GH�DPELHQWHV�� VmR�DTXHODV�TXH�SRVVXHP�
QD� VXD� FRQVWLWXLomR�� DOHORV� TXH� FRQIHUHP� PDLRU� DGDSWDomR� jV� FRQGLo}HV� GH
HVWUHVVHV�DELyWLFRV�H�ELyWLFRV��1R�FDVR�GRV�IDWRUHV�ELyWLFRV��PDLRU�WROHUkQFLD�DRV
SDWyJHQRV�TXH�RFRUUHP�QD�FXOWXUD��(VVH�IDWR�Mi�IRL�FRPSURYDGR�FRP�D�UHVLVWrQFLD
D�&ROOHWRWULFKXP�OLQGHPXWKLDQXP QR�IHLMRHLUR��$EUHX�HW�DO���������

3DUD�FRQGX]LU�RV�H[SHULPHQWRV��p�GH�IXQGDPHQWDO�LPSRUWkQFLD�D�HVFROKD
GR� GHOLQHDPHQWR� DGHTXDGR�� RX� VHMD�� DTXHOH� TXH� DSUHVHQWH� D� PHOKRU� SUHFLVmR
SRVVtYHO��SULQFLSDOPHQWH�TXDQGR�VH�WUDEDOKD�FRP�FDUiWHU�SROLJrQLFR��FRPR�p�FDVR
GD� SURGXWLYLGDGH� PpGLD� GRV� JUmRV� GH� IHLMmR�� $Wp� ������ R� GHOLQHDPHQWR
H[SHULPHQWDO�DGRWDGR�IRL�R�GH�EORFRV�FDVXDOL]DGRV��'HVGH�HQWmR��RSWRX�VH�SHOR
GHOLQHDPHQWR� GH� OiWLFH� TXDGUDGR� SDUFLDOPHQWH� EDODQFHDGR� �&RFKUDQ� 	� &R[�
������� &RQVWDWRX�VH� TXH� D� GHFLVmR� IRL� DFHUWDGD�� SRLV�� QHVVH� SHUtRGR�� ���� GRV
H[SHULPHQWRV�DSUHVHQWDUDP�HILFLrQFLD�VXSHULRU�DR�GH�EORFRV�FDVXDOL]DGRV��)LJXUD
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����$�PHVPD�REVHUYDomR�IRL�IHLWD��HP�PLOKHWR�H�IHLMRHLUR��UHVSHFWLYDPHQWH��SRU
%XUWRQ�	�)RUWVRQ��������H�0DUTXHV�-~QLRU�HW�DO���������

2� SRQWR� FUXFLDO� QR� VXFHVVR� GH� XP� SURJUDPD� GH� PHOKRUDPHQWR� p� D
SUHFLVmR�FRP�TXH�DV�OLQKDJHQV�VmR�DYDOLDGDV��$�PHGLGD�GH�SUHFLVmR�DGRWDGD�IRL�R
FRHILFLHQWH�GH�YDULDomR�H[SHULPHQWDO��&9���$V�HVWLPDWLYDV�REWLGDV�DSUHVHQWDUDP
YDORUHV�GHQWUR�GR�TXH�p QRUPDOPHQWH�UHODWDGR�FRP�D�FXOWXUD�GR�IHLMmR�QD�UHJLmR�H
RXWUDV�UHJL}HV�GR�SDtV��(VWHIDQHO�HW�DO���������5LEHLUR�HW�DO���������

+i�WUDEDOKRV��FRQWXGR��TXH�FULWLFDP�R�HPSUHJR�GR�&9�FRPR�FULWpULR�SDUD
HOLPLQDU�H[SHULPHQWRV��*XUJHO���������(VWH�DXWRU�FRPHQWD� �TXH�D�XWLOL]DomR�GD
HVWLPDWLYD�GD�UHSHWLELOLGDGH�p�PXLWR�PDLV�DSURSULDGD�SDUD�HVVD�ILQDOLGDGH�

$R�ORQJR�GR�SHUtRGR��QRWRX�VH�OLJHLUD�WHQGrQFLD�GH�UHGXomR�QD�HVWLPDWLYD
GR�&9��(VWH�IDWR�SRGH�VHU�DWULEXtGR�DR�LQFUHPHQWR�QD�SURGXWLYLGDGH�PpGLD�GRV
H[SHULPHQWRV�� 1RUPDOPHQWH�� RFRUUH� FRUUHODomR� QHJDWLYD� HQWUH� D� HVWLPDWLYD� GR
&9�H�D�PpGLD��5DPDOKR�HW�DO�������E���&DEH�UHVVDOWDU��FRQWXGR��TXH��SHOR�PHQRV
HP�SDUWH�� D�PHOKRULD�QR�PDQHMR�GRV� H[SHULPHQWRV� GHYH� WHU� FRQWULEXtGR�SDUD� D
UHGXomR�QR�HUUR�H[SHULPHQWDO��&RQWXGR�� ILFRX�HYLGHQFLDGD�D�QHFHVVLGDGH�GH�VH
REWHU� WHU� D�PHOKRULD� GD� SUHFLVmR� H[SHULPHQWDO�� FRPR� XPD� GDV� SULRULGDGHV� GRV
PHOKRULVWDV�HQYROYLGRV�FRP�D�FXOWXUD�GR�IHLMmR�QD�8)/$�

4XDQGR� VH� FRQGX]� H[SHULPHQWRV� GH� DYDOLDomR� GH� OLQKDJHQV�
HYLGHQWHPHQWH�� R� REMHWLYR� p� GHWHFWDU� GLIHUHQoD� VLJQLILFDWLYD� HQWUH� HODV�
&RQVWDWRX�VH� TXH�� HP� ���� GRV� ���� H[SHULPHQWRV�� R� WHVWH� )� IRL� VLJQLILFDWLYR�
LQGLFDQGR� TXH� HVVH� REMHWLYR� IRL� DWLQJLGR�� LVWR� p�� D� SRVVLELOLGDGH� GH� VHOHFLRQDU
OLQKDJHQV�VXSHULRUHV�

2� SULQFLSDO� FRPSOLFDGRU� GRV� SURJUDPDV� GH� PHOKRUDPHQWR� GH� SODQWDV�
HVSHFLDOPHQWH�HP�FRQGLo}HV�WURSLFDLV��p�D RFRUUrQFLD�GH�LQWHUDomR�JHQyWLSRV�SRU
DPELHQWHV�� 3DUD� DWHQXDU� HVVH� SUREOHPD�� D� SULQFLSDO� IHUUDPHQWD� GLVSRQtYHO� p� D
LQWHQVLILFDomR� GD� DYDOLDomR� GRV� JHQyWLSRV� QR� PDLRU� Q~PHUR� GH� DPELHQWHV
SRVVtYHO��7UR\HU���������1R�FDVR�GRV�SURJUDPDV�GR�VHWRU�S~EOLFR��D�OLPLWDomR�GH
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UHFXUVRV� UHVWULQJH� R� XVR� GH� HOHYDGR� Q~PHUR� GH� DPELHQWHV� QDV� DYDOLDo}HV�� 1R
FDVR�GHVVH�SURJUDPD��DV� OLQKDJHQV�IRUDP�VHPSUH�DYDOLDGDV�SRU�GRLV�DQRV�H��QD
PDLRULD�GRV�FDVRV��QDV�WUrV�VDIUDV��2�Q~PHUR�GH�ORFDLV�p�TXH�QHP�VHPSUH�IRL�R
GHVHMDGR�

2V� ORFDLV� YDULDUDP� HQWUH� RV� ELrQLRV�� FRQWXGR�� TXDVH� VHPSUH�� HP� FDGD
VDIUD�� IRUDP�FRQGX]LGRV� H[SHULPHQWRV� HP� WUrV�PXQLFtSLRV�GR� HVWDGR�GH�0LQDV
*HUDLV��LQFOXLQGR�/DPEDUL��PDLV�DR�6XO��/DYUDV��PDLV�FHQWUDO�H�3DWRV�GH�0LQDV�
QR� $OWR� 3DUDQDtED�� (VVHV� WUrV� ORFDLV� DSUHVHQWDP� FRQGLo}HV� EHP� GLVWLQWDV� GH
WHPSHUDWXUD� H� GH� WLSR� GH� VROR�� WDQWR� QD� HVWUXWXUD� ItVLFD� FRPR� HP� IHUWLOLGDGH�
(VVDV� GLIHUHQoDV� QDV� FRQGLo}HV� DPELHQWDLV�� DVVRFLDGDV� jV� H[LVWHQWHV� HQWUH� DV
OLQKDJHQV�DYDOLDGDV�SRVVLELOLWDUDP�TXH�DV� LQWHUDo}HV� IRVVHP�EHP�SURQXQFLDGDV
�7DEHOD� ���� )LFRX� HYLGHQFLDGR� TXH� DV� LQWHUDo}HV� OLQKDJHQV� [� VDIUDV� IRUDP� GH
PDLRU�PDJQLWXGH�TXH� OLQKDJHQV�[� DQRV� �)LJXUD� ����$� LPSRUWkQFLD� GD� LQWHUDomR
JHQyWLSRV� [� VDIUDV� QD� FXOWXUD� GR� IHLMRHLUR� Mi� IRL� FRQVWDWDGD� HP� RXWUDV
RSRUWXQLGDGHV� �5DPDOKR�HW� DO��� ������5DPDOKR� HW� DO��� ������ 6LOYD� )LOKR� HW� DO��
�������&RQWXGR��DV�LQWHUDo}HV�OLQKDJHQV�[�ORFDLV�IRUDP�TXDVH�VHPSUH�VXSHULRUHV
jTXHODV�HQYROYHQGR�VDIUDV�H�DQRV��)LJXUD�����'HSUHHQGH�VH�TXH�R�SURJUDPD�GHYH
GDU� rQIDVH� HP� DYDOLDU� DV� OLQKDJHQV� QR� PDLRU� Q~PHUR� GH� ORFDLV� SRVVtYHO� SDUD
PHOKRUDU�D�VXD�HILFiFLD�

4XDQGR�RFRUUH�LQWHUDomR��H[LVWHP�YiULDV�DOWHUQDWLYDV�SDUD�DWHQXDU�R�VHX
HIHLWR��GHQWUH�HODV��D�LGHQWLILFDomR�GH�OLQKDJHQV�PDLV�HVWiYHLV��1HVVH�FRQWH[WR��Ki
DOJXPDV�PHWRGRORJLDV�TXH�SRGHP�VHU�XWLOL]DGDV�QD� FODVVLILFDomR�GDV� OLQKDJHQV
FRP� UHODomR� j� HVWDELOLGDGH� H� j� DGDSWDomR� �&UX]� 	� &DUQHLUR�� ������� 2XWUD
DOWHUQDWLYD�p�HVWLPDU�R�ULVFR�QD�DGRomR�GH�XPD�GHWHUPLQDGD�OLQKDJHP��(VVH�p�R
WLSR�GH�LQIRUPDomR�TXH�PDLV�LQWHUHVVD�DR�DJULFXOWRU�H�GH�PDLV�IiFLO�FRPSUHHQVmR�
3DUD�HVWLPDU�R�ULVFR�QD�DGRomR�GH�XPD�FXOWLYDU��$QQLFFKLDULFR��������SURS{V�D
HVWLPDWLYD� GR� tQGLFH� GH� FRQILDQoD�� 1R� SUHVHQWH� WUDEDOKR�� HVVH� tQGLFH� IRL
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HVWLPDGR��FRQWXGR��WRPDQGR�VH�FRPR�UHIHUrQFLD�QmR�D�PpGLD�GR�DPELHQWH��PDV�D
GD�FXOWLYDU�&DULRFD��D�WHVWHPXQKD�

$� SURSRUomR� GH� OLQKDJHQV� FRP� tQGLFH� GH� FRQILDQoD� VXSHULRU� R� GD
µ&DULRFD¶�YDULRX�PXLWR� HQWUH� RV�ELrQLRV��(QWUHWDQWR�� KRXYH� WHQGrQFLD� GH�PDLRU
SURSRUomR�GH�OLQKDJHQV�FRP�tQGLFHV�GH�FRQILDQoD�VXSHULRU�D�����FRP�R�GHFRUUHU
GR� WHPSR�� (VVH� ~OWLPR� IDWR� LQGLFD� TXH� IRL� SRVVtYHO�� SRU� PHLR� GD� VHOHomR�
LGHQWLILFDU� OLQKDJHQV� FRP� PHQRU� ULVFR� GH� DGRomR� TXH� D� µ&DULRFD¶�� 1HVVH
FRQWH[WR�� p� SUHFLVR� VDOLHQWDU� TXH� D� µ&DULRFD¶� DSUHVHQWRX� WROHUkQFLD� DFLPD� GD
PpGLD� D� HVWUHVVHV� DELyWLFRV�� SULQFLSDOPHQWH� D� IDWRUHV� OLJDGRV� j� IHUWLOLGDGH� GR
VROR�� WDLV� FRPR� WROHUkQFLD� D� DOXPtQLR�� EDL[R� IyVIRUR� H� GHILFLrQFLD� KtGULFD
�5DPDOKR� HW� DO��� ������ )DJHULD�� ������ 3LPHQWHO� 	� 3HUH]�� ������� &RQWXGR�� p
VXVFHSWtYHO�j�PDLRULD�GDV�UDoDV�GH�&ROOHWRWULFKXP�OLQGHPXWKLDQXP��$EUHX�HW�DO��
������ 3HUHLUD� HW� DO��� ������ H� GH� 3KDHRLVDULRSVLV� JULVHROD �0HQGRQoD� HW� DO��
�������$VVLP��p�HVSHUDGR�TXH�R�VHX�GHVHPSHQKR�VRIUD�DOWHUDo}HV�HP�IXQomR�GD
SUHVHQoD�GHVVHV�SDWyJHQRV��'HVVH�PRGR�� D� OLQKDJHP�SDVVD� D� DSUHVHQWDU�PHQRU
ULVFR�TXH�D�µ&DULRFD¶�DR�DVVRFLDU�ERD�WROHUkQFLD�D�HVWUHVVHV�DELyWLFRV�H�UHVLVWrQFLD
D� SULQFLSDLV� SDWyJHQRV� SUHYDOHFHQWHV� QD� FXOWXUD� GR� IHLMRHLUR�� )LFD� HYLGHQFLDGR
TXH�� FRP� R� GHFRUUHU� GR� SURFHVVR� VHOHWLYR�� JUDGDWLYDPHQWH� WHP� VLGR� SRVVtYHO
REWHU�OLQKDJHQV�TXH�DSUHVHQWDP�PHQRU�ULVFR�GR�TXH�D�µ&DULRFD¶�

7RGRV� RV� UHVXOWDGRV� FRPHQWDGRV� DWp� DTXL� SRVVLELOLWDP� LQIHULU� TXH� R
SURJUDPD� GD� 8)/$�� DSHVDU� GDV� UHVWULo}HV� H[LVWHQWHV� UHODFLRQDGDV� D� HVWUXWXUD
ItVLFD��IRL�HILFLHQWH��&RQWXGR��p�LPSRUWDQWH�TXDQWLILFDU�R�SURJUHVVR�JHQpWLFR��+i
YiULDV�DOWHUQDWLYDV�TXH�SRGHP�VHU�XWLOL]DGDV��8PD�GHODV�VHULD�D�SURSRUomR�GD�iUHD
FXOWLYDGD� QR� HVWDGR�RX� QR�SDtV�� FRP� OLQKDJHQV� GR� SURJUDPD��(VVH� GDGR� WHP�R
LQFRQYHQLHQWH�GH�QmR�GHSHQGHU�DSHQDV�GR�JHQyWLSR�GD�OLQKDJHP��PDV�WDPEpP�GD
FDSDFLGDGH�GH�GLYXOJDomR�H�GD�GLVSRQLELOLGDGH�QD�SURGXomR�GH�VHPHQWHV��(VVHV
GRLV�IDWRUHV�UHVWULQJHP�R�VXFHVVR�GRV�SURJUDPDV�GH�PHOKRUDPHQWR�JHQpWLFR�GDV
XQLYHUVLGDGHV�EUDVLOHLUDV�
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8PD� RXWUD� DOWHUQDWLYD� p� D� FRPSDUDomR� GH� FXOWLYDUHV� SULPLWLYDV� FRP� DV
REWLGDV�HP�GLIHUHQWHV�SHUtRGRV��(VVH�SURFHGLPHQWR�WHP�VLGR�XWLOL]DGR�HP�YiULDV
RSRUWXQLGDGHV�� FRPR� QD� FXOWXUD� GR� PLOKR� �'XYLFN� 	� &DVVPDQ�� ������� VRMD
�7ROHGR�HW�DO���������H�DWp�PHVPR�GR�IHLMmR��3RPSHX��������$OYHV�HW�DO���������
(VVD� DOWHUQDWLYD� p� HILFLHQWH�� SRUpP�� WHP� FRPR� LQFRQYHQLHQWH� FRQGX]LU� RV
H[SHULPHQWRV� H� PXOWLSOLFDU� DV� VHPHQWHV� GDV� OLQKDJHQV� REWLGDV� QRV� GLIHUHQWHV
SHUtRGRV��$OpP� GR�PDLV�� D� HVWLPDWLYD� GR� SURJUHVVR� p�� QRUPDOPHQWH�� UHVWULWD� D
XPD�RX�D�SRXFDV�FRQGLo}HV�DPELHQWDLV�

8PD�~OWLPD�DOWHUQDWLYD�p�R�XVR�GH�UHVXOWDGRV�GD�DYDOLDomR�GH�OLQKDJHQV�H
RX�GH�FXOWLYDUHV�FRQGX]LGDV�SRU�YiULRV�DQRV��1HVVH�FDVR��QmR�Ki�FXVWR�DGLFLRQDO
GH�LQVWDODU�H[SHULPHQWRV��([LVWHP�YiULDV�PHWRGRORJLDV�TXH�SRVVLELOLWDP�REWHU�D
HVWLPDWLYD�GR�SURJUHVVR�JHQpWLFR� H� FRPSDUDo}HV� HQWUH� HODV� VmR�HQFRQWUDGDV� QD
OLWHUDWXUD��)RQVHFD�-~QLRU���������(VWH�DXWRU�FRPSDURX�VHLV�PpWRGRV�SDUD�HVWLPDU
R� SURJUHVVR� JHQpWLFR� PpGLR� DQXDO� H� YHULILFRX� TXH� RV� PpWRGRV� TXH� VmR
SRQGHUDGRV�H�RV�TXH�XWLOL]DP�DV�PpGLDV�DMXVWDGDV�VmR�PDLV�SUHFLVRV�

&RQVLGHUDQGR�TXH��QRV����DQRV�GHVVH�SURJUDPD�� IRL�XWLOL]DGD�D�FXOWLYDU
&DULRFD� H�� FRPR� Mi� PHQFLRQDGR�� R� REMHWLYR� IRL� R� GH� DYDOLDU� R� SURJUHVVR� HP
UHODomR� D� HVVD� FXOWLYDU�� RSWRX�VH� SRU� HPSUHJDU� PHWRGRORJLD� VHPHOKDQWH� j� GH
$EUHX�HW�DO����������'HYH�VHU�GHVWDFDGR�TXH��SRU�HVVD�PHWRGRORJLD��D�IOXWXDomR
GR�GHVHPSHQKR�GD�WHVWHPXQKD�DYDOLD�DSHQDV�D�DOWHUDomR�DPELHQWDO��&RQWXGR��p
HVSHUDGR�TXH� RFRUUDP�DOWHUDo}HV� JHQpWLFDV� QD� WHVWHPXQKD� VH� HVVD� IRU� DYDOLDGD
SRU����DQRV�VXFHVVLYDPHQWH�

0HVPR� QD� µ&DULRFD¶�� VHQGR� XPD� OLQKD� SXUD�� p� HVSHUDGR� TXH� RFRUUD
YDULDELOLGDGH� JHQpWLFD� GHYLGR� jV� PXWDo}HV�� jV� PLVWXUDV� PHFkQLFDV� H� DRV
FUX]DPHQWRV� QDWXUDLV� �9LHLUD� HW� DO��� ������� DOpP� GH� RXWUDV� IRUPDV� PHQRV
FRQKHFLGDV�GH�VH�SURPRYHU�YDULDELOLGDGH��5DPXVVRQ�	�3KLOOLSV��������3KLOOLSV�
������� $� RFRUUrQFLD� GH� YDULDELOLGDGH� JHQpWLFD� GHQWUR� GD� FXOWLYDU� &DULRFD
VXEPHWLGD�D�FXOWLYRV�VXFHVVLYRV�IRL�FRPSURYDGD�SRU�6DQWRV��3�6�-��HW�DO���������
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'HVVD� IRUPD�� SRGH�VH� LQIHULU� TXH� D� VHPHQWH� GH� µ&DULRFD¶� XWLOL]DGD� QRV
H[SHULPHQWRV� FRPR� WHVWHPXQKD� DSUHVHQWH� GLIHUHQoD� JHQpWLFD� HP� UHODomR� jV
OLQKDJHQV� XWLOL]DGDV� QRV� SULPHLURV� DQRV� GH� DYDOLDomR�� &RQVLGHUDQGR� TXH� D
VHOHomR�QDWXUDO�DWXH�SURYDYHOPHQWH�QD�GLUHomR�GHVHMDGD�SHORV�PHOKRULVWDV��FRPR
Mi� IRL� FRPSURYDGR� HP� RXWUDV� VLWXDo}HV� �*RQoDOYHV� HW� DO�� ������ 6LOYD� HW� DO��
�������D�µ&DULRFD¶�DWXDO�p�JHQHWLFDPHQWH�VXSHULRU�j�RULJLQDO��'HVVH�PRGR��R�XVR
GHVVD� FXOWLYDU� FRPR� PHGLGD� GH� IOXWXDomR� DPELHQWDO� SRGHULD� VHU� TXHVWLRQDGR�
3HORV� DUJXPHQWRV� DSUHVHQWDGRV�� FRQFOXL�VH� TXH� DV� HVWLPDWLYDV� GR� SURJUHVVR
JHQpWLFR� XWLOL]DQGR� HVVD� FXOWLYDU� FRPR� UHIHUrQFLD�� HP� SULQFtSLR�� IRUDP
VXEHVWLPDGDV��FRQWXGR��p�PXLWR�SURYiYHO�TXH�R�HIHLWR�VHMD�UHGX]LGR�

3HODV�PHWRGRORJLDV�DWp�HQWmR�XWLOL]DGDV��D�rQIDVH�IRL�QD�PpGLD�JHUDO�GDV
OLQKDJHQV� RX� GRV� KtEULGRV� TXH� HVWmR� VHQGR� DYDOLDGRV�� 1R� FDVR� GR� PLOKR�� SRU
H[HPSOR�� EDVHRX�VH� QR� H[SHULPHQWR� GH� DYDOLDomR� GRV� PHOKRUHV� KtEULGRV� GH
GLIHUHQWHV� HPSUHVDV�� 3RUWDQWR�� DV� HPSUHVDV� Mi� FRPHUFLDOL]DYDP� RX� WLQKDP
LQWHUHVVH� GH� FRPHUFLDOL]DomR�� 1R� FDVR� GR� H[SHULPHQWR� GH� OLQKDJHQV� HOLWHV� GD
8)/$�� R� REMHWLYR� p� R� GH� LGHQWLILFDU� DV�PHOKRUHV�� SDUD� SRVWHULRU� DYDOLDomR� QR
HVWDGR�HP�FRPSHWLo}HV�FRP�OLQKDJHQV�GH�RXWUDV�LQVWLWXLo}HV��$VVLP��R�SURJUHVVR
JHQpWLFR� GHYH� VHU� FRQVLGHUDGR� WHQGR� FRPR� UHIHUrQFLD�� SRU� H[HPSOR�� DV� FLQFR
PHOKRUHV� OLQKDJHQV� TXH� VmR� UHDOPHQWH� DV� TXH� SRVVXHP� SRWHQFLDO� SDUD� VHUHP
UHFRPHQGDGDV��4XDQGR� VH� FRQVLGHUDUDP� DV� FLQFR�PHOKRUHV�� QR� JHUDO� WDQWR� HP
/DYUDV�FRPR�HP�WRGRV�RV�DPELHQWHV��R�SURJUHVVR�JHQpWLFR�IRL�GLIHUHQWH�GH�]HUR�H
SRVLWLYR� �7DEHODV� ��� H� ����� (VVHV� YDORUHV� VmR� VHPHOKDQWHV� DRV� UHODWDGRV� SRU
RXWURV�DXWRUHV��FRP�DV�FXOWXUDV�GR�IHLMmR�H�DWp�PHVPR�FRP�D�VRMD��$OOLSUDQGLQL�HW
DO����������PLOKR��$ULDV�	�5DPDOKR��������H�DUUR]��6DQWRV�HW�DO���������6RDUHV�HW
DO���������DSUHVHQWDGRV�QDV�7DEHODV���H���

4XHVWLRQD�VH� VH� R� SURJUHVVR� JHQpWLFR� VHULD� PDLRU� QR� ORFDO� HP� TXH� DV
SURJrQLHV�IRUDP�REWLGDV�H�VHPSUH�DYDOLDGDV��FRPR�RFRUULGR�QR�FDVR�GH�/DYUDV�
1HVVH�ORFDO��DV�OLQKDJHQV�IRUDP�REWLGDV�H�DV�SURJrQLHV�IRUDP�WDPEpP�DYDOLDGDV
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HP�RXWUDV�FRQGLo}HV��HPERUD�R� DPELHQWH�GH�/DYUDV�HVWLYHVVH� VHPSUH�SUHVHQWH�
)LFRX�HYLGHQFLDGR�TXH��GH�PRGR�JHUDO��DV�HVWLPDWLYDV�IRUDP�VHPHOKDQWHV��$VVLP�
LQIHUH�VH�TXH�R�SURJUHVVR�JHQpWLFR�SRGH�VHU�H[WUDSRODGR�SDUD�RXWUDV�FRQGLo}HV�

8PD� GDV� FUtWLFDV� D� UHVSHLWR� GDV� HVWLPDWLYDV� GR� SURJUHVVR� JHQpWLFR
XWLOL]DQGR� GDGRV� GH� H[SHULPHQWRV� p� TXH� TXDVH� VHPSUH� DV� PpGLDV� DQXDLV� VmR
REWLGDV�FRP�GLIHUHQWHV�Q~PHURV�GH�DPELHQWHV��LVWR�p��VmR�GHVEDODQFHDGDV��$OpP
GR�PDLV�HVWDV�PpGLDV�IOXWXDP�PXLWR�GH�DQR�SUD�DQR��8P�GRV�PRGRV�GH�DWHQXDU
HVVH�HIHLWR�p�REWHQGR�V�PpGLDV�DMXVWDGDV��1HVWH�WUDEDOKR�HODV�IRUDP�REWLGDV�SRU
PHLR�GR�352&�*/0�GR�6$6�12�352&(',0(172� OVPHDQV��2EVHUYD�VH�QD
7DEHOD� ��� DV� HVWLPDWLYDV� GR� FRHILFLHQWH� GH� UHJUHVVmR�� TXH� PHGH� R� SURJUHVVR
JHQpWLFR�� IRUDP� PHQRUHV�� FRQWXGR�� VHPSUH� VLJQLILFDWLYRV� LQGLFDQGR� TXH� DV
HVWLPDWLYDV� DQWHULRUHV� SRGHP� HVWDU� VXSHUHVWLPDGD� PDV� RFRUUHX� SURJUHVVR
JHQpWLFR�

(VWH� IDWR�SRGH� VHU� FRPSURYDGR� WDPEpP�SRU�PHLR�GRV�GDGRV�GR� ~OWLPR
ELrQLR��9HULILFD�VH�QD�7DEHOD��$�TXH�R�LQFUHPHQWR�GD�PpGLD�GDV�FLQFR�PHOKRUHV
OLQKDJHQV���������NJ�KD����HP�UHODomR�D�µ&DULRFD¶��������NJ�KD����QHVVH�PHVPR
ELrQLR�IRL�GH������-i�R�SURJUHVVR�JHQpWLFR�DFXPXODGR�HP����DQRV�GH�SHVTXLVD
GR�IHLMRHLUR�QD�8)/$��WHQGR�FRPR�UHIHUrQFLD�DV�PpGLDV�DMXVWDGDV�VHULD�GH������
����� [� ���� �7DEHOD� ����� $� HVWLPDWLYD� GR� SURJUHVVR� JHQpWLFR� VHP� R� DMXVWH� QDV
PHVPDV� FRQGLo}HV� VHULD� GH� ����� ������ [� ���� �7DEHOD� ����� RX� VHMD�� R� YDORU
REVHUYDGR� GR� ~OWLPR� ELrQLR� ������ HVWi� FRPSUHHQGLGR� QR� LQWHUYDOR� GDV
HVWLPDWLYDV�REWLGDV�

1R� FDVR� GR� IHLMRHLUR�� XP� DJUDYDQWH� p� R� GH� TXH� H[LVWHP� WUrV� VDIUDV
GLVWLQWDV��D�³GDV�iJXDV´��FXMR�IDWRU�OLPLWDQWH�p�R�H[FHVVR�GH�FKXYDV�QD�FROKHLWD�H
WHPSHUDWXUD�PDLV�HOHYDGD�QR�IORUHVFLPHQWR��D�VDIUDV�³GDV�VHFDV´��VHPHDGXUD�GH
IHYHUHLUR�D�PDUoR��HP�TXH�D�PDLRU�OLPLWDomR�p�D�IDOWD�GH�FKXYDV�QR�ILQDO�GR�FLFOR
H� D� ³GR� RXWRQR�LQYHUQR´�� FRP� VHPHDGXUD� HP� MXOKR�� TXH� Vy� p� SRVVtYHO� FRP
LUULJDomR��1HVVD�VDIUD��D�WHPSHUDWXUD�EDL[D�QD�HPHUJrQFLD�H�QRV�SULPHLURV�GLDV
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GH�GHVHQYROYLPHQWR�YHJHWDWLYR�SRGH�DWUDVDU�R�FLFOR��PDV�p�R� FXOWLYR�GH�PHQRU
ULVFR��1mR�Ki�SUDWLFDPHQWH�RFRUUrQFLD�GH�SDWyJHQRV��H[FHWR�VH�D�VHPHDGXUD�IRU
HP�VRORV�Mi�LQIHVWDGRV

$� LQWHUDomR� OLQKDJHQV� [� VDIUDV� HYLGHQFLRX� TXH� R� FRPSRUWDPHQWR� GDV
OLQKDJHQV� QmR� IRL� FRLQFLGHQWH� QDV� GLIHUHQWHV� VDIUDV� �)LJXUD� ���� 'HVVD� IRUPD�
SURFXURX±VH�YHULILFDU�VH�R�SURJUHVVR�JHQpWLFR�GLIHULX�HQWUH�DV�VDIUDV��7DEHODV���
H������&RQVLGHUDQGR�WRGRV�RV�DPELHQWHV��QmR�RFRUUHX�SURJUHVVR�JHQpWLFR�TXDQGR
VH�FRQVLGHURX�DV�VDIUDV�³GR�RXWRQR�LQYHUQR´��+i�DOJXPDV�FRQVLGHUDo}HV�D�HVVH
UHVSHLWR��$�SULPHLUD�p�D�GH�TXH�HVWD� VDIUD� IRL� LQLFLDGD�D�SDUWLU� GR�QRQR�ELrQLR�
SRUWDQWR�� PHQRU� SHUtRGR� TXH� DV� VDIUDV� ³GDV� VHFDV´� H� ³GDV� iJXDV´�� 8PD� RXWUD
H[SOLFDomR� p� TXH� QHVVD� VDIUD� SUDWLFDPHQWH� QmR� Ki� HVWUHVVH� ELyWLFR�� &RPR� D
YDQWDJHP�GDV�OLQKDJHQV�PDLV�PRGHUQDV�p�D LQFRUSRUDomR�GH�DOHORV�GH�UHVLVWrQFLD�
HVVD�SRVVtYHO�YDQWDJHP�QmR�VH�PDQLIHVWRX�QR�WUDEDOKR�UHDOL]DGR�

8P� IDWR� TXH� FKDPD� D� DWHQomR� p� R� GH� TXH� HP� WRGDV� DV� KLEULGDo}HV�
TXDQGR� R� REMHWLYR� IRL� D� REWHQomR� GH� OLQKDJHQV� GR� WLSR� µ&DULRFD¶�� VHPSUH� IRL
XWLOL]DGR�XP�GHVFHQGHQWH�GD�OLQKDJHP�RULJLQDO�GR�,$&��$VVLP��HUD�HVSHUDGR�XP
JUDQGH�SDUHQWHVFR�HQWUH�DV�YiULDV�OLQKDJHQV�GH�IHLMmR�µ&DULRFD¶�GHVHQYROYLGDV�QR
%UDVLO��&RQWXGR��XWLOL]DQGR�D�JHQHDORJLD�GDV�OLQKDJHQV�WLSR�µ&DULRFD¶�H[LVWHQWHV�
&DUQHLUR�HW�DO���������FRQVWDWDUDP�TXH�R�FRHILFLHQWH�GH�SDUHQWHVFR�PpGLR�IRL�GH
������ RX� VHMD�� GH� SHTXHQD� PDJQLWXGH�� 0XLWR� HPERUD� QDV� KLEULGDo}HV� VHPSUH
WHQKD� RFRUULGR� XP� GHVFHQGHQWH� GD� µ&DULRFD¶�� RV� RXWURV� JHQLWRUHV� IRUDP�PXLWR
GLYHUJHQWHV�H��DVVLP��R�SDUHQWHVFR�IRL�SHTXHQR��$�FRPSURYDomR�GHVVH�IDWR�SRGH
VHU� FRQVWDWDGD� SRU� PHLR� GD� JHQHDORJLD� GDV� OLQKDJHQV� DYDOLDGDV� �7DEHOD� �$��
'HYHQGR�HVWH�WHU�VLGR�R�SULQFLSDO�UHVSRQViYHO�SDUD�R�SURJUHVVR�JHQpWLFR�REWLGR
DSyV����FLFORV�VHOHWLYRV�RX����ELrQLRV�

)LFRX� HYLGHQFLDGR� TXH�� KDYHQGR� SHUVLVWrQFLD�� PHVPR� FRP� SRXFRV
UHFXUVRV��p�SRVVtYHO�WHU�VXFHVVR�QRV�SURJUDPDV�GH�PHOKRUDPHQWR��1HVVH�FDVR��p
SUHFLVR�VHU�PXLWR�PDLV�HILFLHQWH�GR�TXH�DV�HPSUHVDV�SULYDGDV�TXH�WUDEDOKDP�FRP
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VHPHQWHV�GH�RXWUDV�HVSpFLHV��FRPR�VRMD�H�PLOKR�H�DYDOLDP�DOJXPDV�FHQWHQDV�GH
PLOKDUDV� GH� SURJrQLHV� H� RX� KtEULGRV� DQXDOPHQWH� �'XYLFN�� ������ %HUQDUGR�
������

$V�SRVVLELOLGDGHV�GH�FRQWLQXDU�WHQGR�VXFHVVR� LUi�GHSHQGHU�GD�DYDOLDomR
GDV�SURJrQLHV�H�RX�OLQKDJHQV�HP�H[SHULPHQWRV�FDGD�YH]�PDLV�SUHFLVRV�H��VHPSUH
TXH�SRVVtYHO��QR�PDLRU�Q~PHUR�GH�ORFDLV�

1R� %UDVLO�� FRPR� Mi� PHQFLRQDGR�� H[LVWHP� SRXFRV� SURJUDPDV� GH
PHOKRUDPHQWR��&RQVLGHUDQGR�D�LPSRUWkQFLD�GD�FXOWXUD�GR�IHLMRHLUR��R�Q~PHUR�GH
PHOKRULVWDV�p�DLQGD�UHGX]LGR��2�LQWHUHVVH�GDV�HPSUHVDV�SULYDGDV�GH�VHPHQWHV�HP
WHU�RV�VHXV�SUySULRV�SURJUDPDV�GH�PHOKRUDPHQWR�p�WDPEpP�SHTXHQR��$VVLP��RV
SURJUDPDV� GR� VHWRU� S~EOLFR�� RX� VHMD�� GDV� 8QLYHUVLGDGHV� H� GD� (PEUDSD�
FRQWLQXDUmR�D�WHU�D�UHVSRQVDELOLGDGH�GH�REWHU�GH�QRYDV�OLQKDJHQV�TXH�VXEVWLWXDP
FRP�YDQWDJHQV�DV�SUp�H[LVWHQWHV��2�SURJUDPD�GH�PHOKRUDPHQWR�GD�8)/$�PRVWUD
TXH� LVVR� p� SRVVtYHO� H� RV� SRXFRV� SURJUDPDV� FRPR� HVVH� H[LVWHQWHV� QR� SDtV� WrP
FRQWULEXtGR�SDUD�TXH��PHVPR�FRP�UHGXomR�GD�iUHD�VHPHDGD�QRV�~OWLPRV����DQRV
�)LJXUD�����D�SURGXomR�GHVVD�OHJXPLQRVD�DLQGD�WHQKD�DXPHQWDGR�QR�SDtV��)LJXUD
����1mR�VH�WHP�LQIRUPDomR�D�UHVSHLWR�GD�HIHWLYD�FRQWULEXLomR�GR�PHOKRUDPHQWR�
PDV�SRGH±VH�LQIHULU�TXH�DSUR[LPDGDPHQWH�����GRV�������NJ�ND�� HVWLPDGRV�QR
DXPHQWR�DQXDO�GD�SURGXWLYLGDGH�GH�IHLMmR�QR�%UDVLO�QR�SHUtRGR�GH������D�����
�)LJXUD� ��� WHQKDP� RFRUULGR� HP� GHFRUUrQFLD� GR� WUDEDOKR� GHVVHV� SURJUDPDV
S~EOLFRV�GH�PHOKRUDPHQWR�

1RV� ~OWLPRV� DQRV� FRP� D� FRRSHUDomR� WpFQLFD� HQWUH� D� (PEUDSD� $UUR]� H
)HLMmR�� (SDPLJ�� 8)9� H� 8)/$�� R� SURFHVVR� S{GH� VH� WRUQDU� PDLV� GLQkPLFR� QR
HVWDGR� GH�0LQDV� *HUDLV�� 2� VHWRU� GH� DJURQHJyFLR� GD� (PEUDSD�� TXH� GLVS}H� GH
LQIUD�HVWUXWXUD� SDUD� D� FRPHUFLDOL]DomR� GH� VHPHQWHV�� LUi� SHUPLWLU� TXH� DV� QRYDV
OLQKDJHQV� FKHJXHP� DRV� DJULFXOWRUHV�� 'HYH� VHU� HQIDWL]DGR� WDPEpP� TXH� D
XWLOL]DomR�GH�VHPHQWH�QD�FXOWXUD�GR�IHLMmR�p�OLPLWDGD��(VWLPD�VH�TXH��HP�DSHQDV
����GD�iUHD�SODQWDGD�FRP�IHLMmR�QR�HVWDGR�GH�0LQDV�*HUDLV�� VHMDP�DGTXLULGDV
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VHPHQWHV�SDUD�D� VHPHDGXUD� HP�FDGD� VDIUD� �$%5$6(0���������$�PDLRULD� GRV
DJULFXOWRUHV�DGTXLUH�DV�VHPHQWHV�H�UHXWLOL]D�RV�JUmRV�FROKLGRV�FRPR�VHPHQWH�HP
DOJXPDV� VDIUDV� VXFHVVLYDV�� $VVLP�� R� SURJUHVVR� JHQpWLFR� QR� IHLMmR� GHPRUD� XP
SRXFR�PDLV�GR�TXH�R�REVHUYDGR�HP�RXWUDV�HVSpFLHV��FRPR�PLOKR�H�VRMD�
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��&21&/86®(6

$�SUHFLVmR�GRV�H[SHULPHQWRV�YDULRX�DPSODPHQWH��FRQWXGR�ILFRX�HYLGHQWH
D� QHFHVVLGDGH� GH� VH� PHOKRUDU� DLQGD� PDLV� DV� FRQGLo}HV� H[SHULPHQWDLV� QD
DYDOLDomR�GDV�OLQKDJHQV�

$V� LQWHUDo}HV� OLQKDJHQV�[� VDIUDV� H� OLQKDJHQV� [� DQRV� IRUDP�� QD�PDLRULD
GRV�FDVRV��VLJQLILFDWLYDV��HPERUD�FRP�FRQWULEXLomR�SDUD�D�YDULDomR�WRWDO�LQIHULRU
j� GH� OLQKDJHQV� [� ORFDLV�� 'HVVH� PRGR�� VXJHUH�VH� TXH� RV� H[SHULPHQWRV� VHMDP
FRQGX]LGRV�HP�XP�PDLRU�Q~PHUR�GH�ORFDLV�

&RP� R� GHFRUUHU� GR� SURJUDPD�� KRXYH� LQFUHPHQWR� QD� SURSRUomR� GH
OLQKDJHQV�FRP�PHQRU�ULVFR�GH�DGRomR�TXH�D�µ&DULRFD¶�

2�SURJUHVVR�JHQpWLFR��HP�UHODomR�j�FXOWLYDU�&DULRFD��IRL�VHPSUH�SRVLWLYR
H� YDULRX� HP� PDJQLWXGH�� HP� IXQomR� GDV� PHWRGRORJLDV� HPSUHJDGDV� QDV
HVWLPDWLYDV��&RQWXGR��D�HVWLPDWLYD�GR�JDQKR�SHUFHQWXDO�QXQFD�IRL�LQIHULRU�D�����
SRU�DQR�
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