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(X��-RmR�)HOLSH��DJUDGHoR��SULPHLUDPHQWH�D�'HXV�SRU�WHU�PH�GDGR IRUoD��YLGD�H�VD~GH��

¬�PLQKD�IDPtOLD��SULQFLSDOPHQWH�D PLQKD�PmH SHOR�DSRLR�H�FDULQKR��TXH�IRUDP�QHFHVViULRV�SDUD�

DOFDQoDU�PHXV�REMHWLYRV��$R�SURIHVVRU�'U��0DUFRV�$OYHV�GH�)DULDV SHOD�RULHQWDomR�H�GHGLFDomR

GXUDQWH�D�SHVTXLVD��VHP�R�TXDO�QDGD�GR�TXH�IRL�UHDOL]DGR�WHULD�VLGR�SRVVtYHO� $R�FRRULHQWDGRU�

GR�WUDEDOKR�0H��:iOPLVVRQ�5pJLV�GH�$OPHLGD H D SURIHVVRUD�'UD��6DQGUD�5HJLQD�GR�$PDUDO��

SRU�PH�LQFHQWLYDUHP�H�PH�DMXGDUHP�GXUDQWH�WRGDV�DV�HWDSDV�GD SHVTXLVD� $RV�PHVWUHV H�GRXWRUHV

GD� /LFHQFLDWXUD� HP� 0DWHPiWLFD� GR� ,)0*�6-(� TXH FRPSDUWLOKDUDP� VHXV� FRQKHFLPHQWRV� H�

YLYHQFLDV�SURILVVLRQDLV�GXUDQWH�D�JUDGXDomR��FRQWULEXLQGR�SDUD�PLQKD IRUPDomR�WDQWR�SHVVRDO�

TXDQWR SURILVVLRQDO��$JUDGHoR� D� WRGRV�RV�PHXV�FROHJDV� FRP�RV�TXDLV� IRUDP�FRPSDUWLOKDGRV�

PRPHQWRV� GH DOHJULD H WULVWH]D� GXUDQWH� D� JUDGXDomR� (� D� WRGRV� TXH� GH� DOJXPD� IRUPD�

FRQWULEXtUDP�SDUD�R�ERP�DQGDPHQWR�GHVWH�WUDEDOKR��PHXV�VLQFHURV�DJUDGHFLPHQWRV��



³7HQKR�D�LPSUHVVmR�GH�WHU�VLGR�XPD�FULDQoD�EULQFDQGR�j�EHLUD�PDU��

GLYHUWLQGR�PH�HP�GHVFREULU�XPD�SHGULQKD�PDLV�OLVD�RX�XPD�FRQFKD�PDLV�

ERQLWD�TXH�DV�RXWUDV��HQTXDQWR�R�LPHQVR�RFHDQR�GD�YHUGDGH�FRQWLQXD�

PLVWHULRVR�GLDQWH�GH�PHXV�ROKRV�´

�,VDDF�1HZWRQ�



5(6802�

2�SUHVHQWH�WUDEDOKR�WUD]�UHVXOWDGRV�GH�XPD�SHVTXLVD�DomR�GH�FXQKR�TXDOLWDWLYR��UHDOL]DGD�FRP�

DOXQRV� GD� (VFROD� (VWDGXDO� -RVHILQD� 3LPHQWD� GH 6mR� -RmR� (YDQJHOLVWD�� FRP� R� REMHWLYR� GH�

YHULILFDU� TXDLV� VHULDP� DV� SRVVLELOLGDGHV� H� GLILFXOGDGHV� HP� VH� XWLOL]DU� PHWRGRORJLDV� TXH�

SULYLOHJLDP�R�HQVLQR� LQWHUGLVFLSOLQDU�GR�FRQWH~GR�GH�IXQo}HV��(VWH�HVWXGR�IRL� UHDOL]DGR�FRP�

EDVH�HP UHIHUHQFLDLV�WHyULFRV H D�SDUWLU�GD UHDOL]DomR�GH RILFLQDV LQWHUGLVFLSOLQDUHV� H[SORUDGR

DV� DSOLFDo}HV� GDV� IXQo}HV� QDV� GLVFLSOLQDV� GH�4XtPLFD� H� )tVLFD�� 2V� UHVXOWDGRV� DSUHVHQWDGRV�

SHUPLWLUDP� SHUFHEHU� DOJXPDV� SRVVLELOLGDGHV� TXH� SRGHP� VXUJLU� QD� XWLOL]DomR� GH� RILFLQDV�

LQWHUGLVFLSOLQDUHV��FRPR��GHVSHUWDU�XP�PDLRU�LQWHUHVVH�QRV�DOXQRV�SHOR�FRQWH~GR HQVLQDGR��IDWR�

TXH�SRGH�FRQWULEXLU�QR�SURFHVVR�GH�HQVLQR H�DSUHQGL]DJHP��

3DODYUDV�FKDYH��,QWHUGLVFLSOLQDULGDGH� (QVLQR�GH�IXQo}HV� 0DWHPiWLFD�DSOLFDGD�j 4XtPLFD�H�j

)tVLFD�



$%675$&7��

7KLV�ZRUN SUHVHQWV�WKH�UHVXOWV�RI�D�TXDOLWDWLYH�DFWLRQ�UHVHDUFK�FDUULHG�RXW�ZLWK�VWXGHQWV�IURP�WKH�

-RVHILQD 3LPHQWD�GH�6mR�-RmR�(YDQJHOLVWD�6WDWH�6FKRRO��DLPLQJ�WR�YHULI\�WKH�SRVVLELOLWLHV�DQG�

GLIILFXOWLHV� LQ�XVLQJ�PHWKRGRORJLHV�WKDW�IDYRU�WKH�LQWHUGLVFLSOLQDU\�WHDFKLQJ�RI�WKH�FRQWHQW�RI�

IXQFWLRQV��7KLV�VWXG\�ZDV�FRQGXFWHG�EDVHG�RQ�WKHRUHWLFDO�UHIHUHQFHV�DQG�IURP�WKH�KROGLQJ�RI�

LQWHUGLVFLSOLQDU\� ZRUNVKRSV�� H[SORULQJ� WKH� DSSOLFDWLRQV� RI� IXQFWLRQV� LQ� WKH� GLVFLSOLQHV� RI�

FKHPLVWU\�DQG�SK\VLFV��7KH�UHVXOWV�SUHVHQWHG�DOORZHG�XV�WR�XQGHUVWDQG�VRPH�SRVVLELOLWLHV�WKDW�

PD\� DULVH� LQ� WKH� XVH� RI� LQWHUGLVFLSOLQDU\� ZRUNVKRSV�� VXFK� DV� DURXVLQJ� D� JUHDWHU� LQWHUHVW� LQ�

VWXGHQWV�IRU�WKH�FRQWHQW�WDXJKW��D�IDFW�WKDW�FDQ�FRQWULEXWH�WR�WKH�WHDFKLQJ�DQG�OHDUQLQJ�SURFHVV�

.H\ZRUGV� ,QWHUGLVFLSOLQDULW\� 7HDFKLQJ�RI�IXQFWLRQV� $SSOLHG�0DWKHPDWLFV�WR�&KHPLVWU\�DQG�

3K\VLFV�
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),*85$ ��� 0RPHQWR�GH�IRUPDOL]DomR�GR�FRQWH~GR�HQVLQDGR�GXUDQWH�D�RILFLQD�GH�GHQVLGDGH
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*5È),&2���� $FHUWRV�H�HUURV�GRV�JUXSRV�HP�FDGD�TXHVWmR�GR�SUREOHPD ���������������������������������
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48$'52 ��� 0DWHULDLV�XWLOL]DGRV�QR�H[SHULPHQWR�GH�GHQVLGDGH ���������������������������������������������

48$'52 ��� 5HVSRVWDV�GRV�DOXQRV�UHIHUHQWHV�DR�TXHVWLRQiULR�VREUH�D�RILFLQD�,, ��������������������

48$'52���� 9HORFLGDGH�GR�FDUUR�GH�)HUQDQGR�HP�IXQomR�GR�WHPSR��������������������������������������

48$'52 ��� 9DULDomR�GD�SRVLomR�GR�FDUUR�GH�)HUQDQGR�HP�IXQomR�GR�WHPSR �����������������������

48$'52���� 7H[WR�VREUH�R�DFLGHQWH�GH�&KHUQRE\O������������������������������������������������������������������
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��� $SUHVHQWDomR�GR�WHPD����������������������������������������������������������������������������������������������

��� 3UREOHPD������������������������������������������������������������������������������������������������������������������

��� -XVWLILFDWLYD ��������������������������������������������������������������������������������������������������������������

��� 2EMHWLYRV������������������������������������������������������������������������������������������������������������������

����� 2EMHWLYR�*HUDO ���������������������������������������������������������������������������������������������������������

����� 2EMHWLYRV�(VSHFtILFRV ����������������������������������������������������������������������������������������������

� 5()(5(1&,$/�7(Ï5,&2 ��������������������������������������������������������������������������������

��� 0DWHPiWLFD�H�HGXFDomR��XPD�EUHYH�UHIOH[mR�����������������������������������������������������������

��� ,QWHUGLVFLSOLQDULGDGH�QR�(QVLQR �������������������������������������������������������������������������������
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��� 6XMHLWR�GD�SHVTXLVD ��������������������������������������������������������������������������������������������������

��� 'HVFULomR�GR�SHUFXUVR�PHWRGROyJLFR�GHQWUR�GRV�PpWRGRV�GD�SHVTXLVD�DomR ����������

����� $QiOLVH�H�GHOLPLWDomR�GD�VLWXDomR�LQLFLDO�����������������������������������������������������������������

����� 'HOLQHDPHQWR�GD�VLWXDomR�ILQDO��HP�IXQomR�GRV�FULWpULRV�GH�GHVHMDELOLGDGH�H�GH�

IDFWLELOLGDGH ��������������������������������������������������������������������������������������������������������������������������������

����� ,GHQWLILFDomR�GH�WRGRV�RV�SUREOHPDV�D�VHUHP�UHVROYLGRV�SDUD�SHUPLWLU�D�SDVVDJHP�

GR�SULPHLUR�DR�VHJXQGR ��������������������������������������������������������������������������������������������������������������

����� 3ODQHMDPHQWR�GDV�Do}HV�FRUUHVSRQGHQWHV ����������������������������������������������������������������

����� ([HFXomR�H�DYDOLDomR�GDV�Do}HV�������������������������������������������������������������������������������

��� 'HVFULomR�GR�SHUFXUVR�PHWRGROyJLFR�GHQWUR�GRV�PpWRGRV�GD�PRGHODJHP�
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����� 9DOLGDomR� ����������������������������������������������������������������������������������������������������������������

��� 'HVFULomR�GR�SHUFXUVR�PHWRGROyJLFR�GHQWUR�GRV�PpWRGRV�GH�UHVROXomR�GH�

SUREOHPDV ���������������������������������������������������������������������������������������������������������������������������������
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1HVWH�FDStWXOR�VHUmR�DSUHVHQWDGRV�RV�SULQFLSDLV�DVSHFWRV�TXH�QRUWHDUDP�D�SHVTXLVD��RV�

FDPLQKRV�PHWRGROyJLFRV�H�DV�IRUPDV�GH�FROHWD�GH�GDGRV�SDUD�SRVWHULRUPHQWH�VHUHP�DQDOLVDGRV�

1D�DWXDOLGDGH��RV�SURIHVVRUHV�WrP�HQIUHQWDGR�JUDQGHV�GHVDILRV�HP�VXDV�SUiWLFDV�GHYLGR�

j�GHIDVDJHP�GH�FRQWH~GRV�EiVLFRV�DSUHVHQWDGRV�SHORV�DOXQRV H�QDV�GLVFLSOLQDV�GH�H[DWDV�� WDO�

GHIDVDJHP�SRGH�VHU�SHUFHELGD�GH�IRUPD�DLQGD�PDLV�DSDUHQWH��1R�TXH�GL]�UHVSHLWR�DRV�FRQWH~GRV�

PDWHPiWLFRV��PXLWRV�SURIHVVRUHV�VHQWHP�GLILFXOGDGH�HP�UHFDSLWXODU�FRQWH~GRV�DQWHULRUHV�H�QR�

TXH�WDQJH�DR�(QVLQR�0pGLR��D�LQWURGXomR�GH�QRYDV�GLVFLSOLQDV��FRPR�D�)tVLFD�H�D�4XtPLFD��Vy�

DFHQWXDP�HVVDV�GLILFXOGDGHV�

7RPDQGR�FRPR�EDVH�RV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�QR�(QVLQR�0pGLR��3&1(0���

SRGH�VH�SHUFHEHU�XPD�WHQGrQFLD�HVSHFtILFD SDUD�R�GLUHFLRQDPHQWR�GR�HQVLQR��(VSHUD�VH�XPD�

QRYD�DERUGDJHP�SDUD�RV�FRQWH~GRV�HQVLQDGRV�HP�JHUDO��WRUQDQGR�DV�GLVFLSOLQDV�PDLV�WpFQLFDV��

SUiWLFDV�H�DSOLFiYHLV��RX�VHMD��FDUUHJDGDV�GH�VLJQLILFDGR��

$� %DVH� 1DFLRQDO� &RPXP� FRQWpP� HP� VL� D� GLPHQVmR� GH� SUHSDUDomR� SDUD� R�
SURVVHJXLPHQWR� GH� HVWXGRV� H�� FRPR� WDO�� GHYH� HQFDPLQKDU� QR� VHQWLGR� GH� TXH� D�
FRQVWUXomR� GH� FRPSHWrQFLDV� H� KDELOLGDGHV� EiVLFDV�� H� QmR� R� DF~PXOR� GH� HVTXHPDV�
UHVROXWLYRV� SUp�HVWDEHOHFLGRV�� VHMD� R� REMHWLYR� GR� SURFHVVR� GH� DSUHQGL]DJHP�� e�
LPSRUWDQWH��SRU�H[HPSOR��RSHUDU�FRP�DOJRULWPRV�QD�0DWHPiWLFD�H�QD�)tVLFD��PDV�R�
HVWXGDQWH�SUHFLVD�HQWHQGHU�TXH��IUHQWH�jTXHOH�DOJRULWPR��HVWi�GH�SRVVH�GH�XPD�VHQWHQoD�
GH� OLQJXDJHP�PDWHPiWLFD�� FRP VHOHomR� GH� Op[LFR� H� FRP� UHJUDV� GH� DUWLFXODomR� TXH�
JHUDP�XPD�VLJQLILFDomR�H�TXH��SRUWDQWR��p�D�OHLWXUD�H�HVFULWD�GD�UHDOLGDGH�RX�GH�XPD�
VLWXDomR�GHVWD��%5$6,/������D��S�����

0XLWR�DOpP�GRV�SUREOHPDV�GH�GHIDVDJHP��DSUHVHQWDGRV�SRU�SDUWH�GRV�DOXQRV�GR�(QVLQR

0pGLR��REVHUYD�VH�XP EDL[R�DSURYHLWDPHQWR�HP�UHODomR�DR�Q~PHUR�GH�FRQWH~GRV�HQVLQDGRV��

2V�UHVXOWDGRV�GDV�SURYDV�H[WHUQDV�FRPR�R�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(1(0��H�R�

6LVWHPD�GH�$YDOLDomR�GD�(GXFDomR�%iVLFD �6DHE���GHPRQVWUDP�TXH��ERD�SDUWH�GRV�DOXQRV�

DSHQDV� SDVVDP SHORV� FRQWH~GRV�� PDV� QmR� FRQVHJXHP� FRQVROLGi�ORV�� RX� DSOLFDU� HVVHV�

FRQKHFLPHQWRV� HP� TXHVW}HV� FRQWH[WXDOL]DGDV� GH� 0DWHPiWLFD�� 5RPSHU� FRP� RV� PpWRGRV�

WUDGLFLRQDLV�GH�HQVLQR�WUD]�LQ~PHURV�GHVDILRV��2V�3&1�DSRQWDP�GLUHFLRQDPHQWRV�TXDQWR�jV�

SUiWLFDV� GH� HQVLQR� TXH� SULYLOHJLDP� D� LQWHUGLVFLSOLQDULGDGH�� SRVVLELOLWDQGR� TXH� GLVFLSOLQDV�

GLIHUHQWHV�SRVVDP�VHU�UHODFLRQDGDV��7RPD]�H�'DYLG��������ID]HP�DOJXPDV�FRQVLGHUDo}HV��

$V� UHIRUPXODo}HV� FXUULFXODUHV� VHPSUH� DSRQWDP� SDUD� R� HQVLQR� GH� 0DWHPiWLFD�
FRQWH[WXDOL]DGR�H� LQWHUGLVFLSOLQDU��$� LQWHUGLVFLSOLQDULGDGH�SRGH�VHU�HQWHQGLGD�FRPR�
GLIHUHQWHV�SURSRVWDV��FRP�GLIHUHQWHV�SHUVSHFWLYDV��HQWUH�HODV��DTXHODV�TXH�GHIHQGHP�
XP� HQVLQR� DEHUWR� SDUD� LQWHU�UHODo}HV� HQWUH� 0DWHPiWLFD� H� RXWUDV� iUHDV GR� VDEHU�
FLHQWtILFR�RX�WHFQROyJLFR��EHP�FRPR�FRP�DV�RXWUDV�GLVFLSOLQDV�HVFRODUHV��720$=�	�
'$9,'��������S�����



��

��� $SUHVHQWDomR�GR�WHPD

$�SUHVHQWH�SHVTXLVD�WHYH�FRPR�REMHWLYR�SULQFLSDO�LQYHVWLJDU�DV�SRVVLELOLGDGHV�H�GHVDILRV�

TXH� SRGHP� VXUJLU� DR� DGRWDU�VH� QD� SUiWLFD� DV� PHWRGRORJLDV� GH HQVLQR� YROWDGDV� SDUD� D�

LQWHUGLVFLSOLQDULGDGH��1HVWH�FDVR�HP�SDUWLFXODU� IRUDP�H[SORUDGDV�DV�DSOLFDo}HV�GR�HVWXGR�GH�

IXQo}HV�TXH�VH�ID]�QD�GLVFLSOLQD�GH�0DWHPiWLFD�DRV�FRQWH~GRV�GH�)tVLFD�H�4XtPLFD�GHQWUR�GR�

(QVLQR�0pGLR�

$� WHPiWLFD�GD� LQWHUGLVFLSOLQDULGDGH�VHUi�GLVFXWLGD��SULQFLSDOPHQWH�QD�SHUVSHFWLYD�GRV�

GRFXPHQWRV�FXUULFXODUHV�H�GH� ,YDQL�)D]HQGD� ��������6HJXQGR�D�DXWRUD�� LQWHUGLVFLSOLQDULGDGH�

VXUJLX�SDUD�URPSHU�FRP�RV�SURFHVVRV�GH�PHFDQL]DomR�H�IUDJPHQWDomR�GR�HQVLQR�

1R�TXH�WDQJH�j�PHWRGRORJLD�GH�SHVTXLVD��GHVWDFDP�VH�D�PHWRGRORJLD�SHVTXLVD�DomR��HP�

TXH� R� SHVTXLVDGRU� JHUD� XPD� DomR� H� DQDOLVD� RV� GDGRV� FROHWDGRV�� WHP� FRPR� REMHWLYR� D�

WUDQVIRUPDomR� GR� DPELHQWH� D� SDUWLU� GH� PHGLGDV� FRUUHWLYDV� GRV� SUREOHPDV� REVHUYDGRV� SHOR�

SHVTXLVDGRU�� VHQGR� FRQVLGHUDGD� XPD� PHWRGRORJLD� SDUWLFLSDWLYD�� GH� DFRUGR� FRP� 0LFKHO�

7KLROOHQW���������

1R�TXH�WDQJH�j�PHWRGRORJLD�GH�LQWHUYHQomR��GHVWDFDP�VH�DV�PHWRGRORJLDV�GH�UHVROXomR�

GH� SUREOHPDV� H� D�PRGHODJHP�PDWHPiWLFD�� 3DUD )D]HQGD� �����E��� D�0DWHPiWLFD� VXUJH� SDUD�

UHVROYHU� SUREOHPDV� SUiWLFRV� GR� FRWLGLDQR�� VHJXLQGR� HVVH� SHQVDPHQWR�� SDUD� D� DXWRUD�� D�

0DWHPiWLFD�QDVFHX�FDUUHJDGD�GH�VLJQLILFDGR��$SHVDU�GLVVR��FRP�R�SDVVDU�GRV�DQRV��R�VHX�HQVLQR�

QD� (GXFDomR� %iVLFD� IRL� ³IUDJPHQWDGR´� H� VHSDUDGR� GH� VXDV� DSOLFDo}HV�� WRUQDQGR�D� XPD�

GLVFLSOLQD� ³PHFkQLFD´�� GH� UHSHWLomR� H� UHSOLFDomR� GH� DOJRULWPRV� SUHHVWDEHOHFLGRV�� SHUGHQGR�

JUDQGH�SDUWH�GD�VXD�SHUVSHFWLYD�GH�FULDomR�KXPDQD��

2�FRQWH~GR�GH�)XQo}HV��p�H[WUHPDPHQWH�ULFR�HP�DSOLFDo}HV��GHVFUHYHQGR�SDGU}HV�TXH�

RFRUUHP� QD� QDWXUH]D� H� QR� kPELWR� VRFLDO� GH� GLYHUVDV PDQHLUDV�� 'LVFLSOLQDV� FRPR� )tVLFD� H�

4XtPLFD�PXLWR�VH�XWLOL]DP�GH�VHX�FRQWH~GR��GH�PRGR�TXH�XPD�DERUGDJHP�LQWHUGLVFLSOLQDU�QD�

TXDO�VH�XWLOL]H�R�HQVLQR�GH�)XQo}HV�SDUD�XPD�PHOKRU�DSUHQGL]DJHP�QRV�FDPSRV�GD�)tVLFD�H�

4XtPLFD�SRGH�VHU�SURSRVWD��%5$6,/�����E��



��

��� 3UREOHPD

$R�ORQJR�GD�HGXFDomR HVFRODU��R�HQVLQR�GH�0DWHPiWLFD�SHUGHX�PXLWR�GR�VHX�VLJQLILFDGR�

GHYLGR�j�FRPSDUWLPHQWDomR�H�IUDJPHQWDomR�GH�FRQKHFLPHQWRV��PRGHOR�TXH�IRL�SRU�PXLWRV�DQRV�

SHUSHWXDGR�GHYLGR�j�SUySULD�IRUPDomR�GRV�SURIHVVRUHV��TXH�WHQGHP�D�UHSOLFDU�HVVD�SUiWLFD�HP�

VXDV�DXODV��)$=(1'$������E��

3DUD�)D]HQGD���������R�SURIHVVRU�IRUPDGR�QR�PRGHOR�WUDGLFLRQDO�GH�HQVLQR GHSDUD�VH�

FRP�VLWXDo}HV�SDUD�DV�TXDLV�QmR�IRUDP�SUHSDUDGRV��GHQWUH�HODV��D�DERUGDJHP�LQWHUGLVFLSOLQDU�

QR�SURFHVVR�GH�HQVLQR��1R�HQWDQWR�D�LQWHUGLVFLSOLQDULGDGH�SRGH�VHU�XPD�YDOLRVD�IHUUDPHQWD��QD�

WHQWDWLYD�GH�SURSRUFLRQDU�DRV�DOXQRV�XPD�IRUPDomR�TXH�SRVVLELOLWH�UHIOHWLU�VREUH�VXD�UHDOLGDGH��

IDFLOLWDQGR�R�HQIUHQWDPHQWR�GD�FULVH�GH�FRQKHFLPHQWR�H�GDV�FLrQFLDV���

2� HQVLQR� LQWHUGLVFLSOLQDU� GH� 0DWHPiWLFD� IRL� DEDQGRQDGR� DR� ORQJR� GR� WHPSR� SRU�

GLYHUVRV� IDWRUHV� H�� SRU� LVVR�� UHWRPDU� HVVD�PHWRGRORJLD� GH� HQVLQR� SRGHUi DFDUUHWDU� JUDQGHV�

GHVDILRV��&RPR�VHULD�SRVVtYHO�UHYHUWHU�R�SDUDGR[R�LPSRVWR�SHOD�IUDJPHQWDomR�H�PHFDQL]DomR�

GR� HQVLQR�� EXVFDQGR� HVWUDWpJLDV� GLGiWLFDV� HP� TXH� D� 0DWHPiWLFD� VH� DSUHVHQWH� GH� IRUPD�

FRQWH[WXDOL]DGD�H�LQWHUGLVFLSOLQDU"�

)D]�VH�QHFHVViULR�LQYHVWLJDU�FRPR�WRUQDU�SRVVtYHO�QD�SUiWLFD�HVVD�SHUVSHFWLYD��DOpP�GH�

ID]HU� XPD� DQiOLVH� TXDQWR� jV� SRVVLELOLGDGHV� H� DV� SULQFLSDLV� GLILFXOGDGHV� TXH� SRGHUmR� VHU�

HQIUHQWDGDV� SHORV� GRFHQWHV� DR� XWLOL]DU� WDLV�PpWRGRV� HP� VXDV� DXODV�� 3RUWDQWR�� DSUHVHQWD�VH� D�

VHJXLQWH�TXHVWmR�QRUWHDGRUD��³FRPR�WUDEDOKDU�R�FRQWH~GR�GH�)XQo}HV�QR�SULPHLUR�DQR�GR�(QVLQR�

0pGLR� GH� PDQHLUD� LQWHUGLVFLSOLQDU� DSOLFDGD� j 4XtPLFD� H� j )tVLFD"� (� TXDLV� VHULDP� DV�

SRVVLELOLGDGHV�H�GHVDILRV�GHVVDV�SUiWLFDV"´�

��� -XVWLILFDWLYD

2�WHPD�LQWHUGLVFLSOLQDULGDGH�QR�HQVLQR�GH�0DWHPiWLFD�YHP�VHQGR�GLVFXWLGR�FRPR�IRUPD�GH�

FRQWH[WXDOL]DU� DV� VXDV� DSOLFDo}HV�� SRVVLELOLWDQGR� XP� PDLRU� DSUHQGL]DGR� HP� XPD� RX� PDLV�

GLVFLSOLQDV�� )tVLFD� H� 4XtPLFD� VmR� GLVFLSOLQDV� TXH� SRGHP� VH� EHQHILFLDU� GLUHWDPHQWH� GH� XP�

WUDEDOKR� LQWHUGLVFLSOLQDU� FRP� D� 0DWHPiWLFD�� SRLV� WrP� QHVVD� FLrQFLD� DV� VXDV� SULQFLSDLV�

IHUUDPHQWDV� GH� DQiOLVH� H� GHVFULomR� GH� IHQ{PHQRV�� 2EVHUYD�VH� TXH� RV� PpWRGRV� GH� HQVLQR�

XWLOL]DGRV�QD�(GXFDomR�%iVLFD�SDUD�HQVLQDU�0DWHPiWLFD�QmR�WrP VLGR�EHQHILFLDGRV�GHVVDV�LQWHU�

UHODo}HV�H[LVWHQWHV��TXH�SRGHULDP�HQULTXHFHU�VXDV�SUiWLFDV��OLPLWDQGR�VH�DR�SURFHVVR�GH�GHFRUDU�



��

IyUPXODV�H�WHRUHPDV��SHUGHQGR�WRGD�D�GLVFXVVmR�H�FRQVWUXomR�GH�FRQKHFLPHQWR�MXQWR�DRV�DOXQRV�

SRU�DSUHVHQWDU�DSHQDV�PRGHORV�SURQWRV�

2V�3&1�DSRQWDP�XPD�QHFHVVLGDGH�GH�UHWRUQDU�R�HQVLQR�GH�0DWHPiWLFD�QR�kPELWR�GD�

(GXFDomR�%iVLFD�SDUD�D�VXD�JrQHVH��RX�VHMD��Ki�XPD�QHFHVVLGDGH�GH�FULDU�SUiWLFDV�TXH�IDYRUHoDP�

XPD�UHFRQH[mR�HQWUH�DV�&LrQFLDV�H�D�0DWHPiWLFD��3DUD�)D]HQGD� �������³(VVD� UHFRQH[mR�RX�

UHOLJDomR� GHL[D� GH� HQIDWL]DU� DSHQDV� DV� SDUWHV� H� DUWLFXOD� VH� FRP� R� WRGR�� HP� WRGDV� DV� VXDV�

LPSOLFDo}HV��HP�WRGD�D�VXD�FRPSOH[LGDGH�H�ULTXH]D��Mi�TXH�R�WRGR�FRQWpP�VHPSUH�DOJR�PDLV�TXH�

D�VRPD�GDV�SDUWHV´��)$=(1'$������E��S�����

(VWH� WUDEDOKR� VH� MXVWLILFD� SHOD� QHFHVVLGDGH� GH� LQYHVWLJDU� D� SUiWLFD�� SRVVLELOLGDGHV� H�

GHVDILRV� GH� WUDEDOKDU� RV� FRQWH~GRV� PDWHPiWLFRV� GH� IRUPD� FRQWH[WXDOL]DGD�� UHDOL]DQGR� XP�

WUDEDOKR� LQWHUGLVFLSOLQDU�� $OpP� GLVVR�� SHOD� SRVVLELOLGDGH� GH� DSUHVHQWDU� IRUPDV� HILFD]HV� GH�

GHVHQYROYHU� HVVDV� DXODV�� SRVVLELOLWDQGR� D FULDomR� GH� XP� PDWHULDO� TXH� SRVVD� LQVSLUDU� QRYDV�

SUiWLFDV�YROWDGDV�SDUD�LQWHUGLVFLSOLQDULGDGH�

��� 2EMHWLYRV

����� 2EMHWLYR�*HUDO

,QYHVWLJDU� DV� SRVVLELOLGDGHV� H� GHVDILRV� GR� (QVLQR� ,QWHUGLVFLSOLQDU� QR� FRQWH~GR� GH�

)XQo}HV�� FRP�DXODV�TXH� FRQWH[WXDOL]DP D�0DWHPiWLFD� HP� VXDV� DSOLFDo}HV�QD�4XtPLFD� H�QD�

)tVLFD��HP�XPD�WXUPD�GH�SULPHLUR�DQR�GR�(QVLQR�0pGLR�

����� 2EMHWLYRV�(VSHFtILFRV

භ 3ODQHMDU� H� DSOLFDU� RILFLQDV� LQWHUGLVFLSOLQDUHV� QDV� DXODV� GH�0DWHPiWLFD�� DERUGDQGR� R�

FRQWH~GR�GH�)XQo}HV�GH�IRUPD�DSOLFDGD�D�4XtPLFD�H�D�)tVLFD��

භ 5HJLVWUDU�H�DQDOLVDU�RV�UHVXOWDGRV�REWLGRV�QR�GHFRUUHU�GD�SHVTXLVD��FRPR� TXHVWLRQiULRV��
UHFROKD�GH�SURWRFRORV�HVFULWRV��DWLYLGDGHV�DYDOLDWLYDV�� WUDEDOKRV�HP�JUXSR��DYDOLDo}HV�
ELPHVWUDLV�� REVHUYDo}HV� �UHODWyULRV� VREUH� DV� DWLYLGDGHV� GHVHQYROYLGDV GXUDQWH� DV�
RILFLQDV��



��

� 5()(5(1&,$/�7(Ï5,&2

��� 0DWHPiWLFD�H�HGXFDomR��XPD�EUHYH�UHIOH[mR

$�HGXFDomR�PDWHPiWLFD� WHP� DWXDOPHQWH�� HP� VXDV� OLQKDV� GH� IUHQWH�� VHJXQGR�)RQVHFD�

�������

>���@� XP� FXLGDGR� FUHVFHQWH� FRP�R� DVSHFWR� VRFLRFXOWXUDO� GD� DERUGDJHP�PDWHPiWLFD��
'HIHQGHP� D� QHFHVVLGDGH� GH� FRQWH[WXDOL]DU� R� FRQKHFLPHQWR� PDWHPiWLFR� D� VHU�
WUDQVPLWLGR��EXVFDU�VXDV�RULJHQV��DFRPSDQKDU�VXD�HYROXomR��H[SOLFLWDU�VXD�ILQDOLGDGH�
RX�VHX�SDSHO�QD�LQWHUSUHWDomR�H�QD�WUDQVIRUPDomR�GD�UHDOLGDGH�GR�DOXQR�>���@�DPSOLDU�D�
UHSHUFXVVmR�TXH�R�DSUHQGL]DGR�GDTXHOH�FRQKHFLPHQWR�SRVVD� WHU�QD�YLGD� VRFLDO��QDV�
RSo}HV��QD�SURGXomR�H�QRV�SURMHWRV�GH�TXHP�DSUHQGH��S�����

%XVFDQGR�DVVLP�LPSOHPHQWDU�XPD�SUiWLFD�SHGDJyJLFD��GLIHUHQWH�GDTXHOD�GHIHQGLGD�QDV�

FRQFHSo}HV�WUDGLFLRQDLV��$�DERUGDJHP�WUDGLFLRQDO�GH�HQVLQR�p��VHJXQGR�0L]XNDPL �������S������

³FDUDFWHUL]DGD� SHOD� FRQFHSomR� GH� HGXFDomR� FRPR� XP� SURGXWR�� Mi� TXH� RV� PRGHORV� D� VHUHP�

DOFDQoDGRV�HVWmR�SUp�HVWDEHOHFLGRV��GDt�D�DXVrQFLD�GH�rQIDVH�QR�SURFHVVR��7UDWD�VH��SRUWDQWR��GD�

WUDQVPLVVmR�GH�LGHLDV�VHOHFLRQDGDV�ORJLFDPHQWH´��1HVWH�VHQWLGR��³DRV�DOXQRV�VmR�DSUHVHQWDGRV�

VRPHQWH�RV�UHVXOWDGRV�GHVVH�SURFHVVR��SDUD�TXH�VHMDP�DUPD]HQDGRV´��S�����

'L]� UHVSHLWR� D� XPD� FRQFHSomR� GH� HQVLQR� H� DSUHQGL]DJHP� EDVHDGR� QR� PRGHOR�

WUDQVPLVVmR�UHFHSomR�TXH�p�UHWUDWDGD�QD�SUiWLFD�TXDVH�TXH�H[FOXVLYDPHQWH�SDUD�D�UHWHQomR�GR�

TXH� VH� FRQVLGHUD� ³VDEHU� VLVWHPDWL]DGR´�� GH� SRVVH� GR� SURIHVVRU�� WUDQVPLWLGR� DR� DOXQR��

FRQVLGHUDGR��FRQIRUPH�H[SOLFD�6FKQHW]OHU�H�$UDJmR���������FRPR�³WiEXOD�UDVD´��1HVVH�PRGHOR��

R� SURIHVVRU� DWXD� FRPR� WUDQVPLVVRU� GH� FRQKHFLPHQWR� H� RV� DOXQRV� UHFHSWRUHV�� QmR� KDYHQGR�

QHQKXPD�FRQWULEXLomR�GRV�DOXQRV�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�

&RPR� FRQVHTXrQFLD� GLVVR�� FULRX�VH� XPD� JHUDomR� GH� DOXQRV� FRP� XP� UDFLRFtQLR�
PHFDQL]DGR��IRUMDGR�SHOR�PRGHOR�WHFQLFLVWD��QR�TXDO�D�H[HUFLWDomR�H[DXVWLYD�GDV�UHJUDV�
RSHUDWyULDV�GR�FiOFXOR�DOJpEULFR�YLVDQGR�D�PHPRUL]DomR�SUHMXGLFRX�D�FRPSUHHQVmR H�
D� FRQWH[WXDOL]DomR�� QHFHVViULDV� SDUD� D� DSUHQGL]DJHP� VLJQLILFDWLYD� HP�PDWHPiWLFD��
'HVWD� JHUDomR�� PXLWRV� DOXQRV�� FRPR� HX�� WRUQDUDP�VH� SURIHVVRUHV� GD� GLVFLSOLQD��
OHYDQGR�SDUD�D�VXD�SUiWLFD�GRFHQWH�HVWD�IRUPDomR��UHVXOWDGR�GD�DSOLFDomR�GLVWRUFLGD�GD�
PDWHPiWLFD�PRGHUQD��PDLV�GH�WULQWD�DQRV�GHSRLV�GR�VHX�LQtFLR��)$=(1'$������E��
S������

3DXOR�)UHLUH��������GHVFUHYHX�HVVD�DERUGDJHP�GH�HQVLQR�FRPR�³HGXFDomR�EDQFiULD´��

4XH�WHP�FRPR�IRFR�R�SURIHVVRU��DTXHOH�TXH�WXGR�VDEH�H�ID]�VHX�GHSyVLWR�QR�DOXQR��TXH�UHFHEH�

SDVVLYDPHQWH�R�FRQKHFLPHQWR��&RQWUDSRQGR�VH�D�HVWD�SHUVSHFWLYD�WUDGLFLRQDO��R�DXWRU�SURS}H�

XPD�UHODomR�GLDOyJLFD�KRUL]RQWDO��QR�TXDO�R�SURIHVVRU IDFLOLWD�R�DFHVVR�jV�LQIRUPDo}HV�GH�IRUPD�

FRQWH[WXDOL]DGD��H�R�DOXQR�WHP�D�RSRUWXQLGDGH�GH�FRQVWUXLU�VHX�FRQKHFLPHQWR�H�VXD�FRQVFLrQFLD�

GH�PXQGR�



��

)D]HQGD������E��HP�GHIHVD�GD�UHODomR�KRUL]RQWDO��IULVD�TXH�QD�UHODomR�YHUWLFDO�

>���@�QmR�Ki�HVSDoR�SDUD�R�GLiORJR��D�LQWHUDomR��D�FULDWLYLGDGH�H�D�WUDQVIRUPDomR��e�XP�
SURFHVVR� DXWRULWiULR�� QR� TXDO� R� SURIHVVRU� �WXGR� VDEH�� H� XVD� GH� XPD� IDOVD�
�JHQHURVLGDGH��TXDQGR�GRD�XP�SRXFR�GH�VHX�VDEHU�SDUD�R�DOXQR�TXH��QDGD�VDEH���(VWD�
UHODomR�p�XPD�IRUPD�GH�PDQWHU�D�LGHRORJLD GD�RSUHVVmR��SRLV�R�DOXQR�Yr��QR�SURIHVVRU��
R�RSUHVVRU�GD� VRFLHGDGH��3DUWLQGR�GD�SUHPLVVD�GH�TXH� D� LQWHUGLVFLSOLQDULGDGH�SDUWH�
PXLWR�PDLV�GD�LQWHUDomR�HQWUH�DV�SHVVRDV�GR�TXH�HQWUH�RV�FRQWH~GRV�GDV�GLVFLSOLQDV��VH�
QmR�Ki�HVSDoR�SDUD�R�GLiORJR��D�LQWHUDomR HQWUH�DV�SHVVRDV�QmR�HQFRQWUDUi�HVSDoR�SDUD�
VHU�H[HUFLGD��'HVWH�PRGR��R�HQVLQR�GD�PDWHPiWLFD�WDO�FRPR�R�GHVFUHYHPRV HVWi�ORQJH�
GRV� SULQFtSLRV� GD� LQWHUGLVFLSOLQDULGDGH�� KXPLOGDGH�� HVSHUD�� UHVSHLWR�� FRHUrQFLD� H�
GHVDSHJR��(VSHFLDOPHQWH�DRV�SURIHVVRUHV�p�QHFHVViULD�KXPLOGDGH�SDUD�HQWHQGHUHP�TXH�
HVWmR�WHFHQGR�MXQWRV�FRP�RV�DOXQRV�XPD�UHGH�GH�VLJQLILFDGRV�H�TXH�D�FRQWULEXLomR�GR�
RXWUR�p�IXQGDPHQWDO��e�SUHFLVR�VDEHU�HVSHUDU�R�PRPHQWR�RSRUWXQR�QR�TXDO�FDGD�XP�
HVWHMD�SURQWR�H�VH�DSUHVHQWH��WDO�TXDO�D�ERUEROHWD��S������

1HVWH�SHQVDU��R�VDEHU�PDWHPiWLFR�GHYHULD�SHUPLWLU�D�SHVVRD� LQWHUYLU�FULWLFDPHQWH�QDV�

Do}HV�FRWLGLDQDV��FDSDFLWDQGR�SDUD�FRQVWUXomR�GH�DUJXPHQWRV�IUHQWH�jV�SUREOHPiWLFDV�GH�YLGD��

&DEHQGR�DR�SURIHVVRU��GH�DFRUGR�FRP�/RSHV��������S����³>���@�UHGLPHQVLRQDU�D�DERUGDJHP�GRV�

FRQFHLWRV�PDWHPiWLFRV��FRQVLGHUDQGR�TXH�HVWHV�IRUDP�FRQVWUXtGRV�VyFLR�KLVWRULFDPHQWH�H�HVVD�

WUDMHWyULD�QmR�SRGH�VHU�RFXOWDGD´�

)D]HQGD������E��WDPEpP�FKDPD�DWHQomR�SDUD�R�SDSHO�GR�SURIHVVRU�DR�DILUPDU�TXH�

)DOD�VH�HP�FULVH�GH�WHRULDV��GH�PRGHORV��GH�SDUDGLJPDV��H�R�SUREOHPD�TXH�UHVWD�D�QyV�
HGXFDGRUHV�p�R� VHJXLQWH��p�QHFHVViULR�HVWXGDU�VH�D�SUREOHPiWLFD�H�D�RULJHP�GHVVDV�
LQFHUWH]DV�H�G~YLGDV�SDUD�FRQFHEHU�XPD�HGXFDomR�TXH�DV�HQIUHQWH��7XGR�QRV�OHYD�D�
FUHU�TXH�R�H[HUFtFLR�GD�LQWHUGLVFLSOLQDULGDGH�IDFLOLWDULD�R�HQIUHQWDPHQWR�GHVVD�FULVH�GH�
FRQKHFLPHQWR�H�GDV�FLrQFLDV��S�����

$V�QRYDV�SURSRVWDV�GH�HQVLQR�SDUD�0DWHPiWLFD��VHJXQGR�RV�3DUkPHWURV�&XUULFXODUHV�

1DFLRQDLV��%5$6,/��������SUHWHQGHP�URPSHU�VHX�HVWLJPD�GH�GLVFLSOLQD�³GLItFLO´��6HJXLQGR�

DV SHUVSHFWLYDV�DSUHVHQWDGDV�SHORV�GRFXPHQWRV�RILFLDLV�QRUWHDGRUHV�GDV�SUiWLFDV�SHGDJyJLFDV��

Ki�D�GHIHVD�GD�LPSRUWkQFLD�GH�XPD�IRUPDomR�DRV�DOXQRV�YROWDGD�SDUD�D�YLGD�HP�VRFLHGDGH�H�

PHUFDGR�GH�WUDEDOKR��1HVWD�OyJLFD��D�GLVFLSOLQD�GH�0DWHPiWLFD��YLVWD�DQWHV�FRPR�³ILOWUR�VRFLDO´�

TXH�VHSDUDYD�RV�DOXQRV�SRU�QtYHLV�LQWHOHFWXDLV��SUHFLVD�DWUDYHVVDU�DV�EDUUHLUDV�LPSRVWDV�SHOR�

FRQWH~GR�H�GHVHPSHQKDU�VHX�QRYR�SDSHO��(QWHQGH�VH�DVVLP�TXH�

4XDQGR�RFRUUHU�D�DGHVmR�DR�QRYR��VXUJLUi�QRYD�YLVmR�GR�HQVLQR�GD�0DWHPiWLFD��QmR�
Vy�FRPR�UHWHQomR��GLILFXOGDGHV�H�IRUPXODomR�GH�FRQFHLWRV�GHILQLGRV�H�QmR�DVVLPLODGRV��
TXH�p�D�UHDOLGDGH�TXH�SRU�KRUD�VH�DSUHVHQWD��4XH�VH�TXHU�QR�PRPHQWR�SUHVHQWH�QmR�p�
R� WUHLQR�� PDV� D� DTXLVLomR� GH� FRQKHFLPHQWRV� SHOR� JRVWR� GDV� FDUDFWHUtVWLFDV� TXH�
HQULTXHFHP�R�HQVLQR�PDWHPiWLFR��%5$6,/�������S��������

$R�UHFRQKHFHU�D�QHFHVVLGDGH�GH�PXGDQoD�H�HVWDEHOHFLPHQWR�GH�XPD�QRYD�DERUGDJHP�

GH�HQVLQR��R�GRFXPHQWR�GHIHQGH�TXH�D�0DWHPiWLFD�



��

>���@�GHYH�VHU�YLVWD�SHOR�DOXQR�FRPR�XP�FRQMXQWR�GH�WpFQLFDV�H�HVWUDWpJLDV�SDUD�VHUHP�
DSOLFDGDV�D�RXWUDV�iUHDV�GR�FRQKHFLPHQWR��DVVLP�FRPR�SDUD�D�DWLYLGDGH�SURILVVLRQDO��
1mR� VH� WUDWD� GH� RV� DOXQRV� SRVVXtUHP� PXLWDV� H� VRILVWLFDGDV� HVWUDWpJLDV�� PDV� VLP� GH�
GHVHQYROYHUHP�D�LQLFLDWLYD�H�D�VHJXUDQoD�SDUD�DGDSWi�ODV�D�GLIHUHQWHV�FRQWH[WRV��XVDQGR�
DV�DGHTXDGDPHQWH�QR�PRPHQWR�RSRUWXQR��%5$6,/������E��S�����

$�0DWHPiWLFD� SUHVHQWH� QR� (QVLQR� 0pGLR� p� PXLWR� PDLV� TXH� XPD� IRUPDOL]DomR� GDV�

([DWDV�� WHQGR� HP� VL� WRGRV� RV� VLJQLILFDGRV� TXH� XPD� &LrQFLD� UHTXHU�� 4XDQGR� VH� SHQVD� HP�

0DWHPiWLFD�� DOJXPDV�SHVVRDV� ORJR�SHQVDP�HP�H[HUFtFLRV�GH�H[HFXomR�GH�DOJRULWPRV�� FRPR�

H[SUHVV}HV��HTXDo}HV�H�IXQo}HV��1R�HQWDQWR� D�0DWHPiWLFD�p�PXLWR�PDLV�GR�TXH�LVVR��HOD�YDOLGD�

H�Gi�VLJQLILFDGR�DRV�FRQKHFLPHQWRV�UHVXOWDQWHV�GDV�YLYrQFLDV�GR�FRWLGLDQR�GD�VRFLHGDGH��VHQGR�

QHFHVViULD�� SRU H[HPSOR�� SDUD� R� HQVLQR� GH� 4XtPLFD� H� )tVLFD�� RX� VHMD�� p� D� OLQJXDJHP� TXH�

SRVVLELOLWD�D�H[SUHVVmR�H�PDWHULDOL]DomR�GH�RXWUDV�FLrQFLDV��%5$6,/������E��

6REUH�D�LPSRUWkQFLD�GH�FRQFHLWRV�PDWHPiWLFRV��H�VXDV�DSOLFDo}HV�QDV�RXWUDV�GLVFLSOLQDV�

FRPR��SRU�H[HPSOR��D�4XtPLFD��:DOY\��������FRQVLGHUD�TXH�

>���@�RV�FRQFHLWRV�PDWHPiWLFRV�TXH�ID]HP�SDUWH�GD�EDJDJHP�FXOWXUDO�TXH�RV�DOXQRV�
WUD]HP� GD� HVFROD� SULPiULD�� IRUDP� DGTXLULGRV� GH� XPD� IRUPD� PHFkQLFD�� IRUDP�
LPSRVWRV�H�QmR�FRQVWUXtGRV�SRU�HOHV�� IRUDP�DERUGDGRV�FRPR� WHQGR�XP�ILP�HP�VL�
PHVPRV�H�QmR�IRUDP�YLVWRV�HP�VLWXDo}HV�FRQFUHWDV��6H�RV�DOXQRV�QmR�FRPSUHHQGHP�
GH�TXH�PRGR�RV�FRQKHFLPHQWRV�EiVLFRV�SDUD�R�HVWXGR�GD�4XtPLFD�HVWmR�OLJDGRV�DR�
PXQGR�UHDO��HOHV�QXQFD�RV�FRQVLGHUDUmR�FRPR�IHUUDPHQWDV�YiOLGDV��S����

'H� DFRUGR� FRP� %DUER]D� �������� FRPR� SDUWH� GD� FRQFOXVmR� GH� VXD� SHVTXLVD� GH�

PRQRJUDILD��SHUFHEHX�VH�TXH�SDUD�RV�DOXQRV��RV�FRQWH~GRV�GH�0DWHPiWLFD�HVWmR�LQVHULGRV�QD�

4XtPLFD��SRUpP�GH�IRUPD�EHP�UDVD�H�DSHQDV�QDV�SDUWHV�RQGH�VmR�QHFHVViULDV�DV�HIHWXDo}HV�GH�

FiOFXORV��(�TXDQWR�DRV�FRQFHLWRV�TXH�VmR�YLVWRV�HP�XP�PHVPR�ELPHVWUH��SHUFHEH�VH�TXH�DFDEDP�

VHQGR�³GHVFDUWDGRV´�SDUD�TXH�RXWUR�FRQWH~GR�GLIHUHQWH�VHMD�LQWURGX]LGR��LQVWLWXLQGR�DVVLP�XP�

SURFHVVR�TXH�DFRQWHFHVVH�UHSHWLGDV�YH]HV��GLILFXOWDQGR�D�SHUFHSomR�GH�TXH�WDLV�FRQFHLWRV VHULDP�

QHFHVViULRV�SDUD�D�FRQVWUXomR�GH�FRQWH~GRV�PDLV�FRPSOH[RV�

'HVWDFD�VH� DVVLP� D� LPSRUWkQFLD� GH� R� DOXQR� SHUFHEHU� ³>���@� TXH� DV� GHILQLo}HV��

GHPRQVWUDo}HV� H� HQFDGHDPHQWRV� FRQFHLWXDLV� H� OyJLFRV� WrP� D� IXQomR� GH� FRQVWUXLU� QRYRV�

FRQFHLWRV�H�HVWUXWXUDV�D�SDUWLU�GH�RXWURV�H�TXH�VHUYHP�SDUD�YDOLGDU�LQWXLo}HV�H�GDU�VHQWLGR�jV�

WpFQLFDV�DSOLFDGDV´��%5$6,/������D��S��������

��� ,QWHUGLVFLSOLQDULGDGH�QR�(QVLQR

&RQVLGHUDQGR�TXH�QR�PXQGR�JOREDOL]DGR��VXUJH�D�QHFHVVLGDGH�GH�FULDU�QRYDV�IRUPDV�GH�

HQVLQDU��JDUDQWLQGR�TXH�HVWDV�SUiWLFDV�VHMDP�YROWDGDV�SDUD�DV�QHFHVVLGDGHV�UHDLV�GD�VRFLHGDGH�



��

�)$=(1'$������D���HQWHQGH�VH�TXH�WUDEDOKDU�0DWHPiWLFD�HP�FRQMXQWR�FRP�RXWUDV�GLVFLSOLQDV�

SRGH�WUDQVSRU�D�IUDJPHQWDomR��SURSRUFLRQDQGR�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�QHFHVViULDV�

HP�RXWUDV�iUHDV��

8PD� HGXFDomR� TXH� DEUDoD� D� LQWHUGLVFLSOLQDULGDGH� QDYHJD� HQWUH� GRLV� SRORV�� D�
LPRELOLGDGH� WRWDO� H� R� FDRV�� >���@� 2� SURFHVVR� LQWHUGLVFLSOLQDU GHVHPSHQKD� XP� SDSHO�
GHFLVLYR�QR�VHQWLGR�GH�GDU�FRUSR�DR�VRQKR�GH�IXQGDU�XPD�REUD�GH�HGXFDomR�j�OX]�GD�
VDEHGRULD��GD�FRUDJHP�H�GD�KXPDQLGDGH��)$=(1'$������D��S�����

,QWHUGLVFLSOLQDULGDGH�p��VHJXQGR�)D]HQGD������E��S������XP�WHUPR�QRYR��TXH�VXUJLX�SDUD�

VXSULU�DQWLJDV�UHLYLQGLFDo}HV��H[SOLFD�TXH��³3DUD�DOJXQV��VXUJLX�GD�QHFHVVLGDGH�GH�UHXQLILFDU�R�

FRQKHFLPHQWR��SDUD�RXWURV��FRPR�XP�IHQ{PHQR�FDSD]�GH�FRUULJLU�RV�SUREOHPDV�SURFHGHQWHV�

GHVVD�IUDJPHQWDomR��RXWURV�DLQGD�D�FRQVLGHUDP�XPD�SUiWLFD�SHGDJyJLFD´�

)D]HQGD������E��S�����H[SOLFD�DLQGD�TXH�³$�LQWHUGLVFLSOLQDULGDGH�SDVVD��HQWmR��D�QmR�VHU�

PDLV�YLVWD�FRPR�D�QHJDomR�GD�GLVFLSOLQD��$R�FRQWUiULR��p�MXVWDPHQWH�QD�GLVFLSOLQD�TXH�HOD�QDVFH��

0XLWR�PDLV� TXH� GHVWUXLU� DV� EDUUHLUDV� TXH� H[LVWHP� HQWUH� XPD� H� RXWUD�� D� LQWHUGLVFLSOLQDULGDGH�

SURS}H�VXD�VXSHUDomR´�

e�SRU�LVWR�TXH�D�SHUJXQWD�VREUH�R�VHQWLGR�GH�VH�DSUHQGHU�XPD�GLVFLSOLQD�GHVYLQFXODGD�
GD� VXD� DSOLFDomR� QR� FRWLGLDQR�� GHYLGR� j� HQRUPH�GLVWkQFLD� HQWUH� D�PDWHPiWLFD� GR�
DOXQR�H�D�GRV�FLHQWLVWDV��QRV�FRQGX]�j�SUiWLFD�LQWHUGLVFLSOLQDU��QD�WHQWDWLYD�GH�VXSHUDU�
RV�SUREOHPDV�GH�FRPSUHHQVmR�H�GH�DSUHQGL]DJHP��)$=(1'$������E��S�����

'RFXPHQWRV� RILFLDLV�� FRPR� RV� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� GR� (QVLQR�0pGLR�

�3&1(0���GHIHQGH�XPD�DERUGDJHP�LQWHUGLVFLSOLQDU��PDV�HYLGHQFLDP�TXH�

>���@�D�LQWHUGLVFLSOLQDULGDGH�QmR�WHP�D�SUHWHQVmR�GH�FULDU�QRYDV�GLVFLSOLQDV�RX�VDEHUHV��
PDV�GH�XWLOL]DU�RV�FRQKHFLPHQWRV�GH�YiULDV�SDUD�UHVROYHU�XP�SUREOHPD�FRQFUHWR�RX�
FRPSUHHQGHU�XP�GHWHUPLQDGR�IHQ{PHQR�VRE�GLIHUHQWHV�SRQWRV�GH�YLVWD��(P�VXPD��D�
LQWHUGLVFLSOLQDULGDGH� WHP�XPD�IXQomR� LQVWUXPHQWDO��7UDWD�VH�GH�UHFRUUHU�D�XP�VDEHU�
GLUHWDPHQWH� ~WLO� H� XWLOL]iYHO� SDUD� UHVSRQGHU� jV� TXHVW}HV� H� DRV� SUREOHPDV� VRFLDLV�
FRQWHPSRUkQHRV��%5$6,/������E��S�������

7DLV� GRFXPHQWRV� GHVWDFDP� DLQGD� D� IXQomR� GD� LQWHUGLVFLSOLQDULGDGH� FRPR� HL[R�

LQWHJUDGRU�� SRGHQGR� VHU� GHVHQYROYLGD� SRU�PHLR� GH� XP� SODQR� GH� LQWHUYHQomR� RX� SURMHWR� GH�

LQYHVWLJDomR��RULHQWD�VH�QHVWHV�FDVRV�TXH�

>���@�GHYH�SDUWLU�GD�QHFHVVLGDGH�VHQWLGD�SHODV�HVFRODV��SURIHVVRUHV�H�DOXQRV�GH�H[SOLFDU��
FRPSUHHQGHU��LQWHUYLU��PXGDU��SUHYHU��DOJR�TXH�GHVDILD�XPD�GLVFLSOLQD�LVRODGD�H�DWUDL�
D�DWHQomR�GH�PDLV�GH�XP�ROKDU��WDOYH]�YiULRV��([SOLFDomR��FRPSUHHQVmR��LQWHUYHQomR�
VmR�SURFHVVRV�TXH�UHTXHUHP�XP�FRQKHFLPHQWR�TXH�YDL�DOpP�GD�GHVFULomR�GD�UHDOLGDGH�
H�PRELOL]D�FRPSHWrQFLDV�FRJQLWLYDV�SDUD�GHGX]LU��WLUDU�LQIHUrQFLDV�RX�ID]HU�SUHYLV}HV�
D�SDUWLU�GR�IDWR�REVHUYDGR��%5$6,/������D��S�����



��

1HVWD�SHUVSHFWLYD��TXDQGR�RV�DVVXQWRV�VmR�WUDWDGRV�HP�SURO�GH�XPD�FRPSUHHQVmR�JOREDO��

DUWLFXODQGR�VH� FRPSHWrQFLDV� GHVHQYROYLGDV� HP� XPD� iUHD� RX� QR� FRQMXQWR� GHODV�� SRGHQGR�

DVVXPLU�XP�DSUHQGL]DGR�GH�kPELWR��DR�PHVPR�WHPSR��PXOWLGLVFLSOLQDU�H�LQWHUGLVFLSOLQDU��(QILP��

p� SRVVtYHO��PHVPR� TXH� GHQWUR� GH� FDGD� GLVFLSOLQD�� TXH� VH� GHVHQYROYD� XPD� SHUVSHFWLYD�PDLV�

DEUDQJHQWH�TXH�WUDQVERUGH�RV�OLPLWHV�GLVFLSOLQDUHV��%5$6,/������D��

2� HQVLQR� GH� IRUPD� LQWHUGLVFLSOLQDU� SRGH� FRQWULEXLU� SDUD� R� ERP� DSUHQGL]DGR� GD�

0DWHPiWLFD�� SRLV� IDYRUHFH� R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� QRV� DOXQRV� FRPR�� LGHQWLILFDU��

UHODFLRQDU� H� XWLOL]DU� FRQFHLWRV� GD�0DWHPiWLFD� SUHVHQWHV� QDV� GHPDLV� GLVFLSOLQDV�� HVWDEHOHFHU�

FRQH[}HV�HQWUH�GLIHUHQWHV� WHPDV�PDWHPiWLFRV�H�R�FRQKHFLPHQWR�GH�RXWUDV�iUHDV�GR�FXUUtFXOR�

�%5$6,/������E��

$R�VH�SHQVDU�QRV�FRQWH~GRV�PDWHPiWLFRV�SURSRVWRV�SDUD�R�(QVLQR�0pGLR�QXP�FRQWH[WR�

LQWHUGLVFLSOLQDU�� RV� 3&1(0� �%5$6,/�� ����E�� FLWD� R� HVWXGR� GDV� IXQo}HV�� TXH� SRGHP� VHU�

XWLOL]DGDV�HP�RXWUDV�GLVFLSOLQDV��QHVWH�VHQWLGR�DILUPD�VH�TXH�

2� HVWXGR� GDV� IXQo}HV� SHUPLWH� DR� DOXQR� DGTXLULU� D� OLQJXDJHP� DOJpEULFD� FRPR� D�
OLQJXDJHP�GDV�FLrQFLDV��QHFHVViULD�SDUD�H[SUHVVDU�D�UHODomR�HQWUH�JUDQGH]DV�H�PRGHODU
VLWXDo}HV�SUREOHPD�� FRQVWUXLQGR� PRGHORV� GHVFULWLYRV� GH� IHQ{PHQRV� H� SHUPLWLQGR�
YiULDV�FRQH[}HV�GHQWUR�H�IRUD�GD�SUySULD�0DWHPiWLFD��$VVLP��D�rQIDVH�GR�HVWXGR�GDV�
GLIHUHQWHV�IXQo}HV�GHYH�HVWDU�QR�FRQFHLWR�GH�IXQomR�H�HP�VXDV�SURSULHGDGHV�HP�UHODomR�
jV� RSHUDo}HV�� QD� LQWHUSUHWDomR� GH� VHXV� JUiILFRV� H� QDV� DSOLFDo}HV� GHVVDV� IXQo}HV�
�%5$6,/��������S������

3HUPLWH�VH�SHQVDU�HQWmR�TXH�DV�IXQo}HV�DILP�H�TXDGUiWLFD�SRGHP�VHU�XWLOL]DGDV�HP�RXWUDV�

GLVFLSOLQDV�� FRPR� SRU� H[HPSOR�� QD� )tVLFD�� SDUD� R� HVWXGR� GRV� PRYLPHQWRV� XQLIRUPH� H�

XQLIRUPHPHQWH�YDULDGR��DVVLP�FRPR�D�IXQomR�ORJDUtWPLFD�SRGH�VHU�HPSUHJDGD�QD�4XtPLFD��SDUD�

R�HVWXGR�GR�S+�GDV�VROXo}HV�iFLGDV�

$� PRGHODJHP� PDWHPiWLFD�� VHJXQGR� %DVVDQH]L� �������� p� D� KDELOLGDGH� FULDWLYD� GH�

GHVHQYROYHU�PRGHORV�PDWHPiWLFRV�FDSD]HV�GH�VROXFLRQDU�SUREOHPDV�FRQFUHWRV�GH�RXWUDV�iUHDV�

GR�FRQKHFLPHQWR��$�XWLOL]DomR�GH�WDO�PHWRGRORJLD�SRVVLELOLWD�R GHVHQYROYLPHQWR�GD�DXWRQRPLD�

GRV�DOXQRV�H�RV�FRORFD�FRPR�SURWDJRQLVWDV�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�

-i�D�PHWRGRORJLD�GH�UHVROXomR�GH�SUREOHPDV��SURSRVWD�SRU�2QXFKLF���������2QXFKLF�H�

=XIIL���������$OOHYDWR�H�2QXFKLF���������WUDEDOKDP�FRP�D�SHUVSHFWLYD�TXH�SUREOHPD�p�WXGR�R�

TXH� R� DOXQR� QmR� VDEH� ID]HU�� PDV� TXH� WHUi� LQWHUHVVH� HP� UHVROYHU�� 3DUD� WUDEDOKDU� QHVVD�

PHWRGRORJLD��p�QHFHVViULR�TXH�R�SURIHVVRU�FULH�VLWXDo}HV�SUREOHPD�TXH�HVWLPXOHP�R�DOXQR�D�



��

SHQVDU��TXH� OKH�FDXVH�XPD�VHQVDomR�GH�GHVDILR��H�SRU� ILP�R�PRWLYH�D� UHVROYr�OD��7DPEpP�p�

GHVHMiYHO�TXH�HOD�WHQKD�UHIOH[R�QD�UHDOLGDGH�GRV�DOXQRV�D�TXH�VH�GHVWLQD�

)D]HQGD� �����E�� DSRQWD� D� UHVROXomR� GH� SUREOHPDV� SUiWLFRV� GR� FRWLGLDQR�� FRPR�XPD�

LPSRUWDQWH� IHUUDPHQWD� SDUD� R� GHVHQYROYLPHQWR� GR� UDFLRFtQLR�� HVWDQGR� DVVLP� GLUHWDPHQWH�

UHODFLRQDGD�D�FLrQFLD�PDWHPiWLFD�H�VHX�FDUiWHU�SUiWLFR�SRU�QDWXUH]D�

/RSHV� ������� S���� GHVWDFD� DLQGD� TXH� ³R� HVWXGR� GD�0DWHPiWLFD� VH� WRUQD VLJQLILFDWLYR�

TXDQGR� RV� DOXQRV� SHUFHEHP� DV� UHODo}HV� HQWUH� R� FRQKHFLPHQWR� PDWHPiWLFR� SURGX]LGR� SHOD

KXPDQLGDGH�H�RV�FRQKHFLPHQWRV�SURGX]LGRV�SRU�RXWUDV�iUHDV´�

� 0(72'2/2*,$

3DUD� D� UHDOL]DomR� GD� SHVTXLVD�� LQLFLDOPHQWH� UHDOL]RX�VH� XPD� UHYLVmR� ELEOLRJUiILFD� D�

UHVSHLWR�GR�WHPD�LQWHUGLVFLSOLQDULGDGH��)RUDP�FRQVXOWDGRV�RV�3&1��RV�3&1(0��DOpP�GH�OLYURV�

H�DUWLJRV�GD�iUHD��WHQGR�,YDQL�)D]HQGD�FRPR�D�SULQFLSDO�UHIHUrQFLD��(P�VXD�SDUWH�SUiWLFD��IRUDP�

DSOLFDGRV�RV�PpWRGRV�GD�SHVTXLVD�DomR��PRGHODJHP�PDWHPiWLFD�H�UHVROXomR�GH�SUREOHPDV��

6REUH�D�SHVTXLVD�DomR�SRGH�VH�GL]HU�TXH�HOD�p�XP�WLSR�GH�SHVTXLVD�TXH�GHSHQGH�GH�XPD�

DomR�TXH�SRVVD�VROXFLRQDU�XP�SUREOHPD��RX�SURSRUFLRQDU�XPD�WUDQVIRUPDomR�QR�PHLR�HP�TXH�

D�SHVTXLVD�RFRUUH��0LFKHO�7KLROOHQW��������XP�GRV�SULQFLSDLV�HVWXGLRVRV�H�DXWRUHV�VREUH�R�WHPD�

GHILQH�D�SHVTXLVD�DomR�FRPR�

8P�WLSR�GH�SHVTXLVD�VRFLDO�FRP�EDVH�HPStULFD�TXH�p�FRQFHELGD�H�UHDOL]DGD�HP�HVWUHLWD�
DVVRFLDomR�FRP�XPD�DomR�RX�FRP�D�UHVROXomR�GH�XP�SUREOHPD�FROHWLYR�QR�TXDO�RV�
SHVTXLVDGRUHV� H� RV�SDUWLFLSDQWHV� UHSUHVHQWDWLYRV� GD� VLWXDomR� RX� GR� SUREOHPD� HVWmR�
HQYROYLGRV�GH�PRGR�FRRSHUDWLYR�RX�SDUWLFLSDWLYR��7+,2//(17��������S�����

6HJXQGR�R�DXWRU�VXSUDFLWDGR��D�SHVTXLVD�DomR�WHP�D�ILQDOLGDGH�GH�SRVVLELOLWDU�RV�PHLRV�

SDUD� UHVROYHU� RV� SUREOHPDV� YLYHQFLDGRV� QR� FDPSR� GH� SHVTXLVD�� YDOHQGR�VH� GH� XPD� DomR�

WUDQVIRUPDGRUD�TXH�PRGLILFD�R�DPELHQWH��IDFLOLWDQGR�D�EXVFD�GH�VROXo}HV��SDUWH�TXH�D�SHVTXLVD�

WUDGLFLRQDO�WHP�SRXFR�DOFDQFH��

2�SDSHO�GD�0RGHODJHP�0DWHPiWLFD�QHVVH�WUDEDOKR�IRL�R�GH�FRQHFWDU�D�0DWHPiWLFD�DRV�

FRQFHLWRV�ItVLFRV�H�TXtPLFRV��$V�&LrQFLDV�([DWDV�H�GD�1DWXUH]D�HVWXGDP�RV�IHQ{PHQRV�ItVLFRV�

H�DV�WUDQVIRUPDo}HV�TXtPLFDV�TXH�RFRUUHP�QR�DPELHQWH��LQGR�DR�HQFRQWUR�GHVVD�SURSRVWD��TXH�

VH� XWLOL]D� SUREOHPDV� GH� RXWUDV� iUHDV� GR� FRQKHFLPHQWR KXPDQR� SDUD� VHUHP� VROXFLRQDGRV�



��

PDWHPDWLFDPHQWH�� FULDQGR�VH� PRGHORV� TXH� JHQHUDOL]HP� RV� SDGU}HV� GH� RFRUUrQFLD� GHVVHV�

HYHQWRV��'H�DFRUGR�FRP�%DVVDQH]L���������D�PRGHODJHP�PDWHPiWLFD�SRGH�VHU�GHVFULWD�FRPR�

$�KDELOLGDGH�GH�HPSUHJDU�PDWHPiWLFD�HP�VLWXDo}HV�FRQFUHWDV�H�HP�RXWUDV�iUHDV�GR�
FRQKHFLPHQWR� KXPDQR FRQVLVWH� HP� WRPDU� XP� SUREOHPD� SUiWLFR� UHODWLYDPHQWH�
FRPSOH[R��SDUD�WUDQVIRUPi�OR�HP�XP�PRGHOR�PDWHPiWLFR��RX�VHMD��WUDGX]LU�D�TXHVWmR�
QD� OLQJXDJHP�GH�Q~PHURV��JUiILFRV�� WDEHODV��HTXDo}HV�HWF���H�SURFXUDU�XPD� VROXomR�
TXH�SRVVD�VHU�UHLQWHUSUHWDGD�HP�WHUPRV�GD�VLWXDomR�FRQFUHWD�RULJLQDO��%$66$1(=,��
������S�����

6HJXQGR� %DVVDQH]L ������� S������ ³2 XVR� GD� PRGHODJHP� QR� SURFHVVR� GH� HQVLQR�

DSUHQGL]DJHP�SURSRUFLRQD�D�RSRUWXQLGDGH�GH�H[HUFHU�D�FULDWLYLGDGH�QmR�VRPHQWH�HP UHODomR�jV

DSOLFDo}HV� GDV� KDELOLGDGHV� PDWHPiWLFDV�� PDV� SULQFLSDOPHQWH�� QD� IRUPXODomR� GH� SUREOHPDV�

RULJLQDLV´�

'HQWUR�GR�SURFHVVR GH�HQVLQR� LQWHUGLVFLSOLQDU��RXWUD�PHWRGRORJLD�TXH� IDYRUHFHX�HVVH�

WUDEDOKR�IRL�D�UHVROXomR�GH�SUREOHPDV��6HJXQGR�$OOHYDWR�H�2QXFKLF��������S�������³R�SUREOHPD�

p�YLVWR� FRPR�SRQWR�GH�SDUWLGD�SDUD� D� FRQVWUXomR�GH�QRYRV� FRQFHLWRV� H�QRYRV� FRQWH~GRV��RV�

DOXQRV�VHQGR�FRFRQVWUXWRUHV�GH�VHX�SUySULR�FRQKHFLPHQWR�H�RV�SURIHVVRUHV��RV�UHVSRQViYHLV�SRU�

FRQGX]LU�HVVH�SURFHVVR´�

$�DXVrQFLD�GH�XP�PRGHOR�RX�IyUPXOD�GHQWUR�GD�PHWRGRORJLD�GH�UHVROXomR�GH�SUREOHPDV�

IDYRUHFH�D�UHODomR�DGLFLRQDO GHVVD�PHWRGRORJLD�FRP�D�PRGHODJHP�PDWHPiWLFD��$�XQLmR�GHVVDV�

GXDV� PHWRGRORJLDV� SRVVLELOLWD� R� SODQHMDPHQWR� GH� DXODV� GLQkPLFDV�� QDV� TXDLV� VXUJH� D�

LQWHUGLVFLSOLQDULGDGH�GRV�FRQWH~GRV�GH�IRUPD�QDWXUDO��2�HQVLQR�GH�PDWHPiWLFD�YLD�UHVROXomR�GH�

SUREOHPDV�HVWLPXOD�R�GHVHQYROYLPHQWR�DXW{QRPR�GR�DOXQR��Mi�TXH�D�IRUPDOL]DomR�GR�FRQWH~GR�

VH�Gi�DSyV�D�H[SORUDomR�GR�WHPD��'H�DFRUGR�FRP�2QXFKLF�H�=XIIL��������

&RPSUHHQGHU�RV�GDGRV�GH�XP�SUREOHPD��WRPDU�GHFLV}HV�SDUD�UHVROYr�OR��HVWDEHOHFHU�
UHODo}HV�� VDEHU� FRPXQLFDU� UHVXOWDGRV� H� VHU� FDSD]� GH� XVDU� WpFQLFDV� FRQKHFLGDV� VmR�
DVSHFWRV� TXH� GHYHP� VHU� HVWLPXODGRV� HP�XP�SURFHVVR� GH� DSUHQGL]DJHP� DWUDYpV� GD�
UHVROXomR�GH�SUREOHPDV��1R�GHFRUUHU�GHVVH�SURFHVVR��D�IRUPDOL]DomR��R�VLPEROLVPR�H�
DV� WpFQLFDV� SUHFLVDV� VmR� LQWURGX]LGDV� GHSRLV� GD� UHVROXomR� WUDEDOKDGD�� GDQGR�VH�
OLEHUGDGH�DRV�DOXQRV��HYLWDQGR�VH�GLUHFLRQi�ORV�SDUD��R�TXH�SHQVDU��RX��R�TXH�ID]HU���
FRQGX]LQGR�RV�VRPHQWH�HP�FDVRV�GH�PDLRUHV�GLILFXOGDGHV��RX�VHMD��TXDQGR�HOHV�QmR�
VDEHP�FRPR�DJLU���218&+,&�	�=8)),��������S������

��� 6XMHLWR GD�SHVTXLVD

$�SRSXODomR�HVFROKLGD� IRUDP�RV�DOXQRV�GD�(VFROD�(VWDGXDO� -RVHILQD�3LPHQWD� �HVFROD�

VLWXDGD�QR�PXQLFtSLR�GH�6mR�-RmR�(YDQJHOLVWD��0*���SULQFLSDOPHQWH�SHOR�IDWR�GH�VHU�XPD�HVFROD�

QD�TXDO�R�SHVTXLVDGRU�UHDOL]D�WUDEDOKRV�QR�kPELWR�GD�5HVLGrQFLD�3HGDJyJLFD��6HJXQGR�D�&$3(6�

�&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU��R�3URJUDPD�GH�5HVLGrQFLD�



��

3HGDJyJLFD�p�XPD�GDV�Do}HV�TXH�LQWHJUDP�D�3ROtWLFD�1DFLRQDO�GH�)RUPDomR�GH�3URIHVVRUHV�H�

WHP�SRU�REMHWLYR�LQGX]LU�R�DSHUIHLoRDPHQWR�GR�HVWiJLR�FXUULFXODU�VXSHUYLVLRQDGR�QRV�FXUVRV�GH�

OLFHQFLDWXUD��SURPRYHQGR�D�LPHUVmR�GR�OLFHQFLDQGR�QD�HVFROD�GH�HGXFDomR�EiVLFD��D�SDUWLU�GD�

VHJXQGD�PHWDGH�GH�VHX�FXUVR�

$�DPRVWUD�HVFROKLGD�IRUDP�RV�DOXQRV�GH�XPD�WXUPD�GR�SULPHLUR�DQR�GR�(QVLQR�0pGLR�

GR�WXUQR�GD�PDQKm��VHQGR�XPD�DPRVWUD�WRWDO�GH����DOXQRV��$�SULQFLSDO�PRWLYDomR�SDUD�D�HVFROKD�

GHX�VH�SHOR�IDWR�GH�VHU�XPD�WXUPD�GR�SULPHLUR�DQR�GR�(QVLQR�0pGLR�HP�TXH�R�FRQWH~GR�GH�

IXQo}HV�Mi�HVWi�SURJUDPDGR�QR�SODQR�DQXDO�GD�HVFROD��SRUWDQWR�QmR�KDYHUi�QHQKXPD�DOWHUDomR�

QR�FRQWH~GR�D�VHU�HVWXGDGR SHOD�WXUPD�

��� 'HVFULomR�GR�SHUFXUVR�PHWRGROyJLFR�GHQWUR�GRV�PpWRGRV�GD�SHVTXLVD�DomR

3DUD�D�UHDOL]DomR�GR�WUDEDOKR��IRL�QHFHVViULR�VHJXLU�DOJXQV�SDVVRV�SDUD�R�VXUJLPHQWR�GRV�

GDGRV� D� VHUHP� FROHWDGRV�� 6HJXLGR� RV� SUHFHLWRV� SUHFRQL]DGRV� SRU� 7KLROOHQW� ������� S�� ���� R�

PDWHULDO�D�VHU�DQDOLVDGR�VHUi�REWLGR�VHJXLQGR�RV�VHJXLQWHV�SDVVRV�

�� $QiOLVH�H�GHOLPLWDomR�GD�VLWXDomR�LQLFLDO��

�� 'HOLQHDPHQWR� GD� VLWXDomR� ILQDO�� HP� IXQomR� GRV� FULWpULRV� GH� GHVHMDELOLGDGH� H�

IDFWLELOLGDGH��

�� ,GHQWLILFDomR�GH WRGRV�RV�SUREOHPDV�D�VHUHP�UHVROYLGRV�SDUD�SHUPLWLU�D�SDVVDJHP�

GR�SULPHLUR�DR�VHJXQGR��

�� 3ODQHMDPHQWR�GDV�Do}HV�FRUUHVSRQGHQWHV��

�� ([HFXomR�H�DYDOLDomR�GDV�Do}HV�

6HJXLQGR�RV�SDVVRV�SURSRVWRV�SRU�7KLROOHQW� �������S������³,GHQWLILFDomR�GH� WRGRV�RV�

SUREOHPDV�D�VHUHP�UHVROYLGRV�SDUD�SHUPLWLU�D SDVVDJHP�GR�SULPHLUR�DR�VHJXQGR´��)RL�QHFHVViULR�

LGHQWLILFDU� RV� SUREOHPDV� UHIHUHQWHV� D� SULPHLUD� RILFLQD� GHVWDFDQGR�VH� D� QHFHVVLGDGH� GH� XPD�

LQWHUYHQomR

$�PRGHODJHP�PDWHPiWLFD�SDUD�%DVVDQH]L���������VH�LQLFLD�FRP�D�HVFROKD�GH�XP�WHPD��

4XDQWR� j� HVFROKD� GR� WHPD�� R� SHVTXLVDGRU� LUi� SURSRU� DRV� DOXQRV� SHVTXLVDV� GLUHFLRQDGDV� DR�

FRQWH~GR� GH� IXQo}HV� DSOLFDGDV� j� 4XtPLFD� H� D� )tVLFD�� 6HJXQGR� %DVVDQH]L� ³R� LQtFLR� GD�

PRGHODJHP�PDWHPiWLFD�VH�ID]�FRP�D�HVFROKD�GH�WHPDV��)D]�VH�XP�OHYDQWDPHQWR�GH�SRVVtYHLV�



��

VLWXDo}HV� GH� HVWXGR DV� TXDLV� GHYHP� VHU�� SUHIHUHQFLDOPHQWH�� DEUDQJHQWHV� SDUD� TXH� SRVVDP�

SURSRUFLRQDU�TXHVWLRQDPHQWRV�HP�YiULDV�GLUHo}HV´��%$66$1(=,��������S�����

$�FROHWD�GH�GDGRV�VHUi�UHDOL]DGD�HP�VXD�PDLRULD�DWUDYpV�GH�ELEOLRJUDILDV�H�SHVTXLVDV�QD�

LQWHUQHW��GH�DFRUGR�FRP�D�UHDOLGDGH�GRV�DOXQRV�TXH�SDUWLFLSDUmR�GDV�RILFLQDV��6HJXQGR�%DVVDQH]L�

��������DV�SHVTXLVDV�SRGHP�VHU�UHDOL]DGDV�³DWUDYpV�GH�SHVTXLVD�ELEOLRJUiILFD��XWLOL]DQGR�GDGRV�

Mi�REWLGRV�H�FDWDORJDGRV�HP�OLYURV�H�UHYLVWDV�HVSHFLDOL]DGDV´��S�����

1R�SUy[LPR�PRPHQWR�VHUmR�DQDOLVDGRV�RV�GDGRV�H�IRUPXODGRV�RV�PRGHORV��3DUD�HVVD�

HWDSD�SHVTXLVDGRU�H�DOXQRV�VH�UHXQLUmR�HP�VDOD�H�GH�PDQHLUD�GHPRFUiWLFD�GHEDWHUDP�VREUH�RV�

GDGRV� FROHWDGRV� SRVVLELOLWDQGR� R� VXUJLPHQWR� GH� SUREOHPDV�� 3RVWHULRUPHQWH� VHJXLQGR� DV�

SURSRVWDV�GH�2QXFKLF�H�$OOHYDWR�������� RV�DOXQRV�VHUmR�GLYLGLGRV�HP�WULRV�SDUD�WUDEDOKDU�HP�

FRQMXQWR�D�UHVROXomR�GHVVHV�SUREOHPDV�

4XDQWR�j�YDOLGDomR�GR�PRGHOR�PDWHPiWLFR��R�SHVTXLVDGRU�DWXDUi�GH�PRGR�D�DX[LOLDU�RV�

DOXQRV� VHJXLQGR RV� SURFHGLPHQWRV� SURSRVWRV� SRU $OOHYDWR� H�2QXFKLF� �������� REVHUYDQGR� H�

LQFHQWLYDQGR�RV�JUXSRV��LQWHUYLQGR�DSHQDV�QRV�PRPHQWRV�HP�TXH�DSUHVHQWDUHP�G~YLGDV�TXH�RV�

LPSRVVLELOLWHP�GH�DYDQoDU��$SyV�VHUi� UHDOL]DGR�R� UHJLVWUR�GDV� UHVROXo}HV�QR�TXDGUR�SRU�XP

UHSUHVHQWDQWH�GH�FDGD�JUXSR��SURSRUFLRQDQGR XPD�SOHQiULD��PRPHQWR�HP�TXH�R�SHVTXLVDGRU�

EXVFDUi�XP�FRQVHQVR�HQWUH�RV�JUXSRV�VREUH�D�UHVSRVWD�FRUUHWD�SDUD�R�SUREOHPD�

$LQGD� QR� PRPHQWR� GH� YDOLGDomR� GR� PRGHOR� VHJXQGR� %DVVDQH]L� �������� GHQWUR� GD�

PRGHODJHP�PDWHPiWLFD��R�SURFHVVR�GH�YDOLGDomR�p�UHVSRQViYHO�SRU�DFHLWDU�RX�UHMHLWDU�R�PRGHOR�

FULDGR�SHOR�DOXQR�SDUD�VROXFLRQDU�R�SUREOHPD��)RL�SURSRVWR�DRV�DOXQRV�TXH�QmR�FRQVHJXLUDP

YDOLGDU� VHXV� PRGHORV�� TXH� YHULILFDVVHP DV� UHODo}HV� GH� GHSHQGrQFLD� H� SURSRUFLRQDOLGDGH��

PHOKRUDQGR R�GHVHQYROYLPHQWR�GH�VHXV�PRGHORV��SRVVLELOLWDQGR�D�HVFULWD�GD�OHL�GH�IRUPDomR�

GHVVH�SUREOHPD��

4XDQWR�D�FRQYHUJrQFLD�GR�PRGHOR�� IRL�DQDOLVDGR�SHOR�SHVTXLVDGRU�D�SRVVLELOLGDGH�GH

UHDOL]DU�D�JHQHUDOL]DomR�TXDQWR�DR�PRGHOR�HQFRQWUDGR�SHORV�DOXQRV��VHJXLQGR�RV�FULWpULRV�GH�

FRQYHUJrQFLD GH�VHTXrQFLDV�SURSRVWDV�SRU�%DVVDQH]L��������

����� $QiOLVH�H�GHOLPLWDomR�GD�VLWXDomR�LQLFLDO

2�SULPHLUR�SDVVR�IRL�UHDOL]DU�XPD�DWLYLGDGH�GLDJQRVWLFD�SDUD�YHULILFDU�R�QtYHO�GRV�DOXQRV�

H�WHVWDU�VHXV�FRQKHFLPHQWRV�TXDQWR�D�PDWHPiWLFD�EiVLFD�HVWXGDGD�QR�(QVLQR�)XQGDPHQWDO��$�

DWLYLGDGH� FRQWLQKD� H[HUFtFLRV� UHODFLRQDGRV� DV� RSHUDo}HV� IXQGDPHQWDLV� �DGLomR�� VXEWUDomR��



��

PXOWLSOLFDomR�� GLYLVmR�� SRWHQFLDomR� H� UDGLFLDomR��� WDPEpP� IRUDP� LQVHULGRV� H[HUFtFLRV�

UHODFLRQDGRV�D�UHVROXomR�GH�H[SUHVV}HV�H�SUREOHPLQKDV�GH�SURSRUomR��4XDQWR�D�GHOLPLWDomR�GD�

VLWXDomR�LQLFLDO��IRL�SHUFHELGR�SHOR�SHVTXLVDGRU�XP�JUDX�GH�GHIDVDJHP�GH�DOJXQV�FRQKHFLPHQWRV�

EiVLFRV� QHFHVViULRV� SDUD� DYDQoDU� SDUD� D� VLWXDomR� GHVHMDGD�� FRPR� GLILFXOGDGH� HP� GLYLVmR��

SRWHQFLDomR�H�UDGLFLDomR��

����� 'HOLQHDPHQWR�GD�VLWXDomR�ILQDO��HP�IXQomR�GRV�FULWpULRV�GH�GHVHMDELOLGDGH�H�GH�

IDFWLELOLGDGH

1D�VHJXQGD�IDVH��VHJXLQGR�RV�PROGHV�GD�SHVTXLVD�DomR��IRUDP�DQDOLVDGRV�RV�UHVXOWDGRV�

REWLGRV DWUDYpV� GD� DWLYLGDGH� GLDJQRVWLFD H�� D� VHJXLU�� SODQHMDGDV� H� DSOLFDGDV� RILFLQDV�

LQWHUGLVFLSOLQDUHV�QD�WXUPD�GH�SULPHLUR�DQR��DERUGDQGR�FDGD�WLSR�GH�IXQomR�FRP�TXHVW}HV�TXH�

FRQWH[WXDOL]DP FRQFHLWRV�GH�)tVLFD�H�4XtPLFD��$�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�GXUDQWH TXDWUR�

RILFLQDV�� FRP�GXUDomR�PpGLD� GH� FLQFR� DXODV� FDGD�� TXH� RFRUUHUDP� DR� ORQJR�GH� XP�ELPHVWUH�

HVFRODU��FRP�R�LQWXLWR�GH�LQWURGX]LU�RV�SULPHLURV�FRQFHLWRV�D�UHVSHLWR�GH�FDGD�WLSR�HVSHFtILFR GH�

IXQomR�

����� ,GHQWLILFDomR�GH�WRGRV�RV�SUREOHPDV�D�VHUHP�UHVROYLGRV�SDUD�SHUPLWLU�D�SDVVDJHP�GR�

SULPHLUR�DR�VHJXQGR

2�WHUFHLUR�SDVVR�SDUD�D�UHDOL]DomR�H�DSOLFDomR�GD�SHVTXLVD�DomR�IRL�LGHQWLILFDU�RV�DMXVWHV�

QHFHVViULRV�SDUD�D�REWHQomR�GR�UHVXOWDGR�ILQDO��3DUD�LVVR��IRL�QHFHVViULD�XPD�UHYLVmR�H�SHVTXLVD�

TXDQWR� DV PHWRGRORJLDV� HPSUHJDGDV�� SRLV� HQVLQDU� IXQo}HV� VH� YDOHQGR� GD� VXD� DSOLFDomR� HP�

4XtPLFD�H�)tVLFD�SRGH�VH�WRUQDU�FRPSOH[R��2�SULQFLSDO�GHVDILR�IRL�UHODFLRQDU�D�0DWHPiWLFD�FRP�

DV�GHPDLV�GLVFLSOLQDV�VHP�TXH�HVVD�SHUFD�R�VHX�OXJDU�GH�GHVWDTXH��SDUD�QmR�WRUQDU�DV DXODV�GH�

0DWHPiWLFD�HP�DXODV�GH�RXWUDV�GLVFLSOLQDV��

2XWUR�SRQWR�REVHUYDGR�IRL�D�FDSDFLGDGH�GD�WXUPD�H�WDPEpP�GH�FDGD�DOXQR�GH�DEVRUYHU�

RV�FRQWH~GRV�DERUGDGRV��2V�DOXQRV�HVWDYDP�DFRVWXPDGRV�D�PpWRGRV�WUDGLFLRQDLV�GH�HQVLQR�GH�

0DWHPiWLFD�H�FRQVHTXHQWHPHQWH��HP�XP�SULPHLUR�PRPHQWR��QmR�FRQVHJXLUDP�DFRPSDQKDU�D�

GLQkPLFD�GR�PpWRGR�LQWHUGLVFLSOLQDU��(VVH�PpWRGR�p�FDUUHJDGR�GH�LQIRUPDo}HV��GH�PRGR�TXH�R�

VLPSOHV� IDWR�GH� UHVVLJQLILFDU� D�0DWHPiWLFD� H� WRUQi�OD� DSOLFDGD� Mi�JHURX�HVWUDQKDPHQWR� H� DWp�

DOJXQV�FRQIOLWRV�

$LQGD�VREUH�RV�SUREOHPDV�HQIUHQWDGRV��QDV�GLQkPLFDV�GDV�DXODV�RV�PDWHULDLV�DOWHUQDWLYRV�

IRUDP� XWLOL]DGRV� VHPSUH� TXH� SRVVtYHO�� 'HQWUR� GHVVH� FRQWH[WR�� R� SHVTXLVDGRU� VH� YDOHX� GD�



��

XWLOL]DomR�GH�MRJRV��EULQFDGHLUDV�H�WHFQRORJLDV�GLJLWDLV�SDUD�PDQWHU�D�PRWLYDomR�GRV�DOXQRV�HP�

FRQWLQXDU�QR�SURFHVVR�GH�DSUHQGL]DJHP�VHJXLQGR�D�SURSRVWD�LQWHUGLVFLSOLQDU��

����� 3ODQHMDPHQWR�GDV�Do}HV�FRUUHVSRQGHQWHV

6REUH�D�TXDUWD�HWDSD��GHYLGR�j�QDWXUH]D�GD�SHVTXLVD��R�SURFHVVR�GH�DSOLFDomR�IRL�UHYLVWR�

H�DYDOLDGR�SDUD�SURPRYHU�Do}HV�FRUUHWLYDV�RX�UHJXODGRUDV��TXH�SRVVLELOLWDUDP�D�FRUUHomR�TXDQWR�

jV�Do}HV�TXH��D�SULQFtSLR��QmR�REWLYHUDP�XP�ERP UHVXOWDGR��&RPR�R�SURFHVVR�H[LJLX�TXH�VXD�

UHDOL]DomR� IRVVH� IHLWD� SRU� HWDSDV�� FRQIRUPH� DV� RILFLQDV� IRUDP� H[HFXWDGDV�� WDPEpP� IRUDP�

SODQHMDGDV� QRYDV� Do}HV� FRP� D� ILQDOLGDGH� GH� VROXFLRQDU� RV� SUREOHPDV� TXH� VXUJLUDP� FRP� R�

GHFRUUHU�GD�DSOLFDomR�GD�SHVTXLVD�

����� ([HFXomR�H�DYDOLDomR�GDV�Do}HV�

1D�TXLQWD�H�~OWLPD�HWDSD��UHDOL]RX�VH�D�H[HFXomR�GDV�RILFLQDV�H�DYDOLDo}HV��QDV�TXDLV�IRL�

REVHUYDGR� R� GHVHPSHQKR� H� SURJUHVVR� GRV� DOXQRV� SHUDQWH� R� FRQWH~GR� PLQLVWUDGR�� � � )RUDP�

DERUGDGRV�GHVGH�RV�FRQFHLWRV�EiVLFRV�GH�)XQo}HV��)XQomR�$ILP��)XQomR�4XDGUiWLFD�H�)XQomR�

([SRQHQFLDO��2V�FRQWH~GRV�GH�)XQo}HV�IRUDP�HQVLQDGRV�QDV�RILFLQDV�GH�IRUPD�LQWHUGLVFLSOLQDU�

FRQWH[WXDOL]DQGR�FDVRV�HP�TXH�VH�DSOLFDP�D�4XtPLFD�H�D�)tVLFD�

��� 'HVFULomR�GR�SHUFXUVR�PHWRGROyJLFR�GHQWUR�GRV�PpWRGRV�GD�PRGHODJHP�

PDWHPiWLFD

3DUD�%DVVDQH]L��������S���������D�PRGHODJHP�PDWHPiWLFD�SRVVXL�DOJXQV�SURFHGLPHQWRV�

D�VHUHP�UHDOL]DGRV�SDUD�D�VXD�XWLOL]DomR��FRQIRUPH�D�GHVFULomR�D�VHJXLU�

�� (VFROKD�GH�WHPDV�

�� &ROHWD�GH�GDGRV�

�� $QiOLVH�GH�GDGRV�H�IRUPXODomR�GH�PRGHORV�

�� 9DOLGDomR�

�� &RQYHUJrQFLD�H�HVWDELOLGDGH�



��

����� (VFROKD�GH�WHPDV

$ PRGHODJHP�PDWHPiWLFD�IRL XPD�GDV�SULQFLSDLV�PHWRGRORJLDV TXH�IRUDP�XWLOL]DGDV�QR�

GHFRUUHU�GD�H[HFXomR�GDV�RILFLQDV� VHQGR OHYDQGR�HP�FRQVLGHUDomR�WRGRV�RV�VHXV�SURFHGLPHQWRV�

SURSRVWRV�SRU�$OOHYDWR�H�2QXFKLF��������

4XDQWR� j� HVFROKD� GR� WHPD�� R� SHVTXLVDGRU� RSWRX� SRU� SURSRU� DRV� DOXQRV� SHVTXLVDV�

GLUHFLRQDGDV�DR�FRQWH~GR�GH�IXQo}HV�DSOLFDGDV�j�4XtPLFD�H�D�)tVLFD��QmR�VDLQGR�WRWDOPHQWH�IRUD�

GD�SURSRVWD��6HJXQGR�%DVVDQH]L�³R�LQtFLR�GD�PRGHODJHP�PDWHPiWLFD�VH�ID]�FRP�D�HVFROKD�GH�

WHPDV�� )D]� VH� XP� OHYDQWDPHQWR� GH� SRVVtYHLV� VLWXDo}HV� GH� HVWXGR� DV� TXDLV� GHYHP� VHU��

SUHIHUHQFLDOPHQWH�� DEUDQJHQWHV� SDUD� TXH� SRVVDP� SURSRUFLRQDU� TXHVWLRQDPHQWRV� HP� YiULDV�

GLUHo}HV´��%$66$1(=,��������S�����

����� &ROHWD�GH�GDGRV�

$�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�HP�VXD�PDLRULD�DWUDYpV�GH�ELEOLRJUDILDV�H�SHVTXLVDV�QD�

LQWHUQHW��GH�DFRUGR�FRP�D�UHDOLGDGH�GRV�DOXQRV�TXH�SDUWLFLSDUmR�GDV�RILFLQDV��6HJXQGR�%DVVDQH]L�

�������� GHQWUR� GRV� SURFHGLPHQWRV� GH� PRGHODJHP� PDWHPiWLFD�� DV� SHVTXLVDV� SRGHP� VHU�

UHDOL]DGDV�GH�DFRUGR�FRP�RV�PpWRGRV�D�VHJXLU�

භ $WUDYpV� GH� HQWUHYLVWD� H� SHVTXLVD� H[HFXWDGDV� FRP� PpWRGRV� GH� DPRVWUDJHP�
DOHDWyULD�± QHVWH�FDVR��D�RUJDQL]DomR GH�XP�TXHVWLRQiULR�HILFLHQWH�H�D�XWLOL]DomR�
GH�DOJXQV�FRQFHLWRV�EiVLFRV�GH�(VWDWtVWLFD�VmR�IXQGDPHQWDLV�

භ $WUDYpV�GH�SHVTXLVD�ELEOLRJUiILFD��XWLOL]DQGR�GDGRV�Mi�REWLGRV�H�FDWDORJDGRV�HP�
OLYURV�H�UHYLVWDV�HVSHFLDOL]DGDV�

භ $WUDYpV�GH�H[SHULrQFLDV�SURJUDPDGDV�SHORV�SUySULRV�DOXQRV��%$66$1(=,��������
S�����

����� $QiOLVH�GH�GDGRV�H�IRUPXODomR�GH�PRGHORV�

(VVD� HWDSD�GD�PRGHODJHP�p�XPD�GDV�PDLV� LPSRUWDQWHV�� SRLV� D�SDUWLU�GHOD� p�SRVVtYHO�

WUDEDOKDU�DV�UHODo}HV�H[LVWHQWHV�HQWUH�DV�YDULiYHLV�HQYROYLGDV��SURSRUFLRQDQGR�D�IRUPXODomR�GH�

XP�SUREOHPD��2�SULQFLSDO�REMHWLYR�GHVVD�HWDSD�p�FKHJDU�D�XP�PRGHOR�PDWHPiWLFR��'H�DFRUGR�

FRP�%DVVDQH]L��������

%XVFDU� XP� PRGHOR� PDWHPiWLFR� TXH� H[SUHVVH� D� UHODomR� HQWUH� DV� YDULiYHLV� p��
HIHWLYDPHQWH� R� TXH� VH� FRQYHQFLRQRX� FKDPDU� GH� PRGHODJHP� PDWHPiWLFD�� 0XLWDV�
YH]HV��HVVHV�PRGHORV�VmR�GDGRV�SHOD�VROXomR�GH�VLVWHPDV�YDULDFLRQDLV��'HVVD�IRUPD��p�
VHPSUH�FRQYHQLHQWH�HQWHQGHU�FRPR�p�D�YDULDomR�GDV�YDULiYHLV�HQYROYLGDV�QR�IHQ{PHQR�
DQDOLVDGR��%$66$1(=,��������S�����



��

����� 9DOLGDomR�

4XDQWR�j�YDOLGDomR�GR�PRGHOR�PDWHPiWLFR��WUDWD�VH�GD�SDUWH�HP�TXH�R�SHVTXLVDGRU�DWXRX

GH�PRGR�D�SURPRYHU�D�YLVXDOL]DomR�PDLV�GLUHWD�GD�DSOLFDomR�GDV�IXQo}HV�GHQWUR�GRV�FRQWH~GRV�

LQYHVWLJDGRV� QD� 4XtPLFD� H� QD� )tVLFD�� 'HQWUR� GD� PRGHODJHP� PDWHPiWLFD�� R� SURFHVVR� GH�

YDOLGDomR�p�UHVSRQViYHO�SRU�DFHLWDU�RX�UHMHLWDU�R�PRGHOR�FULDGR�SHOR�DOXQR�SDUD�VROXFLRQDU�R�

SUREOHPD�� 2� PRGHOR� GHVHQYROYLGR� S{GH� VHU� PHOKRUDGR�� TXDQGR� RV� DOXQRV YHULILFDUDP DV�

UHODo}HV� GH� GHSHQGrQFLD� H� SURSRUFLRQDOLGDGH� H[LVWHQWH� HQWUH� DV� YDULiYHLV�� SRVVLELOLWDQGR� D�

HVFULWD�GD�OHL�GH�IRUPDomR�GHVVH�SUREOHPD��6HJXQGR�%DVVDQH]L��������

$�YDOLGDomR�GH�XP�PRGHOR�p�R�SURFHVVR�GH�DFHLWDomR RX�UHMHLomR�GHVWH��DQiOLVH�TXH�p�
FRQGLFLRQDGD�D�YiULRV�IDWRUHV��VHQGR�SUHSRQGHUDQWH�R�FRQIURQWR�GRV�GDGRV�UHDLV�FRP�
RV�YDORUHV�GR�PRGHOR��8P�ERP�PRGHOR�GHYH�VHUYLU�SDUD�H[SOLFDU�RV�UHVXOWDGRV�H�WHP�
FDSDFLGDGH�GH�SUHYLVmR�GH�QRYRV�UHVXOWDGRV�RX�UHODo}HV�LQVXVSHLWDV��>���@�(QWUHWDQWR��
QHP�VHPSUH��XP�SULPHLUR�HQIRTXH�GR�SUREOHPD�RX�XP�PRGHOR�VLPSOLVWD�FRQGX]�D�
ERQV�UHVXOWDGRV��VHQGR�QHFHVViULD�D�VXD�UHIRUPXODomR��TXH��JHUDOPHQWH��p�REWLGD�FRP�
PRGLILFDo}HV� QDV� YDULiYHLV� RX� QDV� OHLV� GH� IRUPDomR� SUHYLDPHQWH� HVWDEHOHFLGDV�
�%$66$1(=,��������S������

��� 'HVFULomR�GR�SHUFXUVR�PHWRGROyJLFR�GHQWUR�GRV�PpWRGRV�GH�UHVROXomR�GH�

SUREOHPDV

3DUD�$OOHYDWR H�2QXFKLF��������S���������D�UHVROXomR�GH�SUREOHPDV�GHYH�VHJXLU�DOJXQV�

SURFHGLPHQWRV�FRQIRUPH�R�URWHLUR�D�VHJXLU�

�� 3UHSDUDomR�GR�SUREOHPD�

�� /HLWXUD�LQGLYLGXDO�

�� /HLWXUD�HP�FRQMXQWR�

�� 5HVROXomR�GR�3UREOHPD�

�� 2EVHUYDU�H�LQFHQWLYDU�

�� 5HJLVWUR�GDV�UHVROXo}HV�QD�ORXVD�

�� 3OHQiULD�

�� %XVFD�GR�FRQVHQVR�

�� )RUPDOL]DomR�GR�FRQWH~GR�



��

����� 3UHSDUDomR�GR�SUREOHPD�

6HJXLQGR� D� SURSRVWD� GD� LQWHUGLVFLSOLQDULGDGH�� IRUDP� HVFROKLGRV� SUREOHPDV� SDUD� D�

DERUGDJHP� GR� FRQWH~GR� GH� IXQo}HV� QR� FRQWH[WR� GD� )tVLFD� H� GD�4XtPLFD�� JDUDQWLQGR� TXH R�

FRQWH~GR�DLQGD�QmR�WHQKD�VLGR�WUDEDOKDGR�HP�VDOD�GH�DXOD�

����� /HLWXUD�LQGLYLGXDO�

$�OHLWXUD�GR�SUREOHPD�IRL�IHLWD�QD�VHJXQGD�HWDSD�GH�IRUPD�LQGLYLGXDO�VHJXQGR�D�SURSRVWD�

GDV�DXWRUDV��

����� /HLWXUD�HP�FRQMXQWR�

(P�DOJXPDV�RILFLQDV��DV�DWLYLGDGHV�IRUDP�WUDEDOKDGDV HP�JUXSRV�GH�WUrV�DOXQRV��H�QD�

WHUFHLUD�HWDSD�RV�JUXSRV�UHDOL]DUDP�XPD�OHLWXUD�HP�FRQMXQWR�GR�SUREOHPD��1RV�FDVRV�HP�TXH�

KRXYH� QHFHVVLGDGH�� R� SHVTXLVDGRU� HVFODUHFHX� DV� G~YLGDV� VREUH� SDODYUDV� TXH� RV� DOXQRV� QmR�

FRQKHFLDP�VHX�VLJQLILFDGR�

����� 5HVROXomR�GR�3UREOHPD�

'HQWUR� GRV� JUXSRV�� RV� DOXQRV� DWXDUDP� FRODERUDWLYDPHQWH� QD� UHVROXomR� GR� SUREOHPD��

1HVVD�SHUVSHFWLYD��RV�DOXQRV�IRUDP�RV�UHVSRQViYHLV SRU�FRQVWUXLU�RV�FRQFHLWRV�SODQHMDGRV�SHOR�

SURIHVVRU�D�SDUWLU�GD�UHVROXomR�GHVVH�SUREOHPD��TXH�QHVVH�FDVR�HVSHFtILFR IRL�XP�WLSR�GH�IXQomR�

����� 2EVHUYDU�H�LQFHQWLYDU�

1HVVD� HWDSD�� R� SHVTXLVDGRU� DSHQDV� REVHUYRX� H� PHGLRX�� IDYRUHFHQGR� R� WUDEDOKR� HP�

KDUPRQLD� GHQWUR� GRV� JUXSRV� SDUD� VH� DOFDQoDU� D� VROXomR� GR� SUREOHPD�� 'XUDQWH� HVVD� IDVH�� R�

SHVTXLVDGRU�PRWLYRX�H�REVHUYRX�RV�JUXSRV��ID]HQGR�SHTXHQDV�LQWHUYHQo}HV�TXDQGR�RV�DOXQRV�

QmR�FRQVHJXLDP�DYDQoDU�

����� 5HJLVWUR�GDV�UHVROXo}HV�QD�ORXVD�

8P� UHSUHVHQWDQWH� GH� FDGD� JUXSR� IH]� RV� UHJLVWURV� GDV� UHVROXo}HV� QR� TXDGUR�� 1HVWH

PRPHQWR�� QmR� KRXYH� SUHRFXSDomR� TXDQWR� D� UHVSRVWDV� FRUUHWDV�� HUUDGDV� RX� VROXFLRQDGDV� GH�

IRUPD�GLIHUHQWH��R�LPSRUWDQWH�IRL�D�GLVFXVVmR�TXH�RFRUUHX�QD�HWDSD�VHJXLQWH�



��

����� 3OHQiULD�

1HVVD�HWDSD��WRGRV�RV�JUXSRV�GLVFXWLUDP�TXDQWR�D�IRUPD�FRPR�IRL�UHVROYLGR�R�SUREOHPD��

VH�DOFDQoDUDP�R�UHVXOWDGR�HVSHUDGR��(VWH�PRPHQWR�IRL�LPSRUWDQWH�SDUD�WUDEDOKDU�D�YDORUL]DomR�

GR�HVIRUoR�FROHWLYR�H��DWp�PHVPR��SRVVLELOLWDU�DRV�RXWURV�JUXSRV�IRUPDV�GLIHUHQWHV�GH�UHVROXomR�

GR�PHVPR�SUREOHPD��2�SHVTXLVDGRU�IRL�R�PHGLDGRU�GDV�GLVFXVV}HV� SUH]DQGR SHOD�SDUWLFLSDomR�

GH�WRGRV�RV�DOXQRV�QD�DUJXPHQWDomR�H�GHIHVD�GDV�UHVROXo}HV�GR�SUREOHPD�

����� %XVFD�GR�FRQVHQVR�

$SyV�R�PRPHQWR�GH�GHEDWH�VREUH�RV�PpWRGRV�XWLOL]DGRV�QD�UHVROXomR�GR�SUREOHPD��R�

SHVTXLVDGRU�EXVFRX�VDQDU�G~YLGDV�H�LQFHQWLYDU�XP�FRQVHQVR�VREUH�TXDO�HUD�D�UHVSRVWD�FRUUHWD�

SDUD�DTXHOH�SUREOHPD��

����� )RUPDOL]DomR�GR�FRQWH~GR�

1HVVD� ~OWLPD� HWDSD�� R� SHVTXLVDGRU� IRUPDOL]RX� RV� FRQFHLWRV� UHIHUHQWHV� DR� SUREOHPD��

HVFUHYHQGR� QR� TXDGUR� WRGDV� DV� LGHLDV� HP� OLQJXDJHP� PDWHPiWLFD�� SDGURQL]DQGR� RV�

SURFHGLPHQWRV�UHDOL]DGRV�SHORV�DOXQRV�QD�UHVROXomR�GR�SUREOHPD�

� $1È/,6(�( 5()/(;®(6�'26�75$%$/+26�5($/,=$'26

��� 2ILFLQDV�,QWHUGLVFLSOLQDUHV

$�SULPHLUD�DWLYLGDGH�UHDOL]DGD�IRL�R�SODQHMDPHQWR�GDV�RILFLQDV��'LYLGLX�VH�R�ELPHVWUH�

HP�TXDWUR�PRPHQWRV��2�SULPHLUR�PRPHQWR�DERUGRX�D�LQWURGXomR�DR�FRQWH~GR�GH�IXQo}HV��HP�

TXH� IRL� UHDOL]DGD XPD�DWLYLGDGH�SUiWLFD�SDUD� LOXVWUDU�XPD�VLWXDomR�SUREOHPD� LQWHUGLVFLSOLQDU��

SDUD� GHVSHUWDU� R� LQWHUHVVH� GRV� DOXQRV� QR� FRQWH~GR� GH� IXQo}HV�� XWLOL]DQGR� D�PHWRGRORJLD� GH�

UHVROXomR�GH�SUREOHPDV�

2� VHJXQGR� PRPHQWR� FRPSUHHQGHX� R� HQVLQR� GH� IXQo}HV� DILP�� )RUDP� UHDOL]DGDV�

DWLYLGDGHV�GLIHUHQFLDGDV�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�GRV�DOXQRV��GHVWDFDQGR�VH�DWLYLGDGHV�

GLDJQyVWLFDV��RILFLQDV�H�LQWHUYHQo}HV��)RUDP�UHDOL]DGDV�RILFLQDV�SDUD�R�HQVLQR�GH�IXQomR�DILP��

XWLOL]DQGR�D�PHWRGRORJLD�GH�UHVROXomR�GH�SUREOHPDV��2�LQWXLWR�IRL�WUDEDOKDU�DV�DSOLFDo}HV�GHVVH�

FRQWH~GR�GHQWUR�GD�4XtPLFD�H�GD�)tVLFD��OHYDQGR�HP�FRQVLGHUDomR�RV�FRQWH~GRV�HVWXGDGRV�SHORV�

DOXQRV�QHVVDV�GLVFLSOLQDV��FRQWDQGR�FRP�R�DSRLR�GRV�SURIHVVRUHV UHJHQWHV�GD�WXUPD��



��

2�WHUFHLUR�PRPHQWR�FRQVLVWLX�QD�UHDOL]DomR�GH�XPD�RILFLQD�GH�UHYLVmR�GR�FRQWH~GR�GH�

IXQomR� DILP� H� LQWURGXomR�GR� FRQWH~GR�GH� IXQomR�TXDGUiWLFD�� )RUDP�XWLOL]DGRV� FRQFHLWRV� GD�

)tVLFD�TXH�RV�DOXQRV�Mi�KDYLDP�HVWXGDGR�QD�FRQWH[WXDOL]DomR�GH XP�SUREOHPD�PDWHPiWLFR�GR�

TXDO�QmR�SRVVXtDP�FRQKHFLPHQWR�SUpYLR��SRU�PHLR�GD�PHWRGRORJLD�GH�UHVROXomR�GH�SUREOHPDV��

SURSLFLDQGR�DVVLP�XPD�RILFLQD�LQWHUGLVFLSOLQDU��

1R� TXDUWR� PRPHQWR� UHDOL]RX�VH� XPD� RILFLQD� SDUD� HQVLQDU� R� FRQWH~GR� GH� IXQomR�

H[SRQHQFLDO�H�ORJDUtWPLFD��'HYLGR�DR�SRXFR�WHPSR�UHVWDQWH�QR�ELPHVWUH�GHFLGLX�VH��HP�FRPXP�

DFRUGR� HQWUH�R�SHVTXLVDGRU� H� D�SURIHVVRUD� UHJHQWH�GD� WXUPD��TXH� D� IXQomR� ORJDUtWPLFD� VHULD�

WUDEDOKDGD� DSHQDV� FRPR� IRUPD� GH� SHVTXLVD� SDUD� RV� DOXQRV��1HVVH�PRPHQWR�� IRL� XWLOL]DGD� D�

PHWRGRORJLD�GH�PRGHODJHP�PDWHPiWLFD��FRP�D�ILQDOLGDGH�GH�H[SORUDU�VHX�FDUiWHU�LQYHVWLJDWLYR��

TXH�LQFHQWLYD�D�SHVTXLVD��$�VHJXLU��VHUmR�GHVFULWDV�FRP�PDLV�GHWDOKHV�HVVDV�TXDWUR�RILFLQDV�TXH�

SURSRUFLRQDUDP�R�WUDEDOKR�LQWHUGLVFLSOLQDU�HQWUH�D�0DWHPiWLFD��D�)tVLFD�H�D�4XtPLFD��

����� 2ILFLQD�,�� 0RYLPHQWR�H�,QWURGXomR�jV�)XQo}HV

3DUD�D�UHDOL]DomR�GD�RILFLQD�,��IRL�DSUHVHQWDGR�DRV�DOXQRV�FRPR�VHULDP�DV�GLQkPLFDV�GDV�

DWLYLGDGHV�� RV� SULQFLSDLV� REMHWLYRV� H� DV� FRPSHWrQFLDV� HQYROYLGDV� HP� WRUQR� GD� IXQomR� DILP��

3URS{V�VH�XPD�TXHVWmR�SUREOHPD��TXH�DERUGRX�R�FRQWH~GR�LQWURGXWyULR�GD�WHRULD�GH�IXQo}HV��GH�

PRGR�TXH� RV� FRQFHLWRV� IRUDP� WUDEDOKDGRV� GH� IRUPD� LQWHUGLVFLSOLQDU� HQWUH� D�0DWHPiWLFD� H� D�

)tVLFD��

1D�DWLYLGDGH��TXH�IRL�UHDOL]DGD�IRUD�GD�VDOD�GH�DXOD��RV�DOXQRV�IRUDP�GLYLGLGRV�HP�WULRV��

1XP�SULPHLUR�PRPHQWR��GRLV�PHPEURV�GH�FDGD�WULR�GHYHULDP�FRUUHU�VHSDUDGDPHQWH�H�R�WHUFHLUR�

UHJLVWUDULD� VHXV� WHPSRV�� $SyV� HVVH� UHJLVWUR�� VHULD� DQDOLVDGR� TXDO� GRV� GRLV� FRUUHGRUHV�

UHSUHVHQWDULD�D�HTXLSH�HP�XPD�FRPSHWLomR��6DEHQGR�TXH�IRL�UHJLVWUDGR�DSHQDV�R�WHPSR�GH�XPD�

YROWD�GH�DPERV�RV�DOXQRV�$�H�%��QD�TXDGUD�TXH�SRVVXL�����PHWURV�GH�SHUtPHWUR��IRL�SHGLGR�TXH�

FRQVWUXtVVHP����LQWHUYDORV��FRP�FRPSULPHQWRV�LJXDLV�DRV�WHPSRV�TXH�RV�DOXQRV�OHYDUDP�SDUD�

SHUFRUUHU�D�YROWD��FRQVLGHUDQGR�D�YHORFLGDGH�GR�DWOHWD�FRPR�VHQGR�D�YHORFLGDGH�PpGLD�TXH�R�

DOXQR� GHVHQYROYHX� HP� VXD� SULPHLUD� YROWD�� 3HGLX�VH� TXH� RV� DOXQRV� GHWHUPLQDVVHP�� HP� FDGD�

LQVWDQWH� GH� WHPSR�� D� SDUWLU� GD� WDEHOD� FULDGD�� D� GLVWkQFLD� SHUFRUULGD� SHORV� DOXQRV FRUUHGRUHV��

H[SUHVVDQGR�DV�GLVWkQFLDV�HP�PHWURV�H�RV�WHPSRV�HP�VHJXQGRV��3RU�ILP��D�UHVSHLWR�GD�DWLYLGDGH�

UHDOL]DGD��IRUDP�SDVVDGDV�WUrV�TXHVW}HV�DEHUWDV�SDUD�TXH�RV�DOXQRV�DV�GLVFXWLVVHP��

D� &RQVWUXD�XP�GLDJUDPD�GH�9HQQ��TXH� UHSUHVHQWH� D� UHODomR�HQWUH�R� HVSDoR�SHUFRUULGR� H�R�

WHPSR�



��

E� (VFUHYD�D�OHL�GH�IRUPDomR�GD�IXQomR�REWLGD��

F� &RQVWUXD�RV�JUiILFRV�UHSUHVHQWDQGR�R�GHVHPSHQKR�GRV�DOXQRV�$�H�%�

7HUPLQDGDV�DV�DWLYLGDGHV��RV�JUXSRV�GLVFXWLUDP�DV�VROXo}HV�GRV�SUREOHPDV��DVVLP�FRPR�

RXWUDV�IRUPDV�GH�UHVROYr�ORV��1DTXHOHV�JUXSRV�QRV�TXDLV�RV�DOXQRV�DSUHVHQWDUDP GLILFXOGDGHV��

QmR� FRQVHJXLQGR� FKHJDU� j� VROXomR�� IRUDP� QHFHVViULDV� SHTXHQDV� LQWHUYHQo}HV� SRU� SDUWH� GR�

SURIHVVRU��

)LJXUD�� � $OXQRV�HP�WULRV�UHDOL]DQGR�D�DWLYLGDGH�GD�SULPHLUD�RILFLQD

)RQWH� $FHUYR GR�DXWRU

1R�GHFRUUHU�GD�DWLYLGDGH��IRUDP�HQIUHQWDGRV�DOJXQV�FRQWUDWHPSRV�GHYLGR�j�TXDQWLGDGH�

HOHYDGD�GH�DOXQRV��R�TXH�QmR�FRPSURPHWHX�R�ERP�GHVHQYROYLPHQWR�GD�SURSRVWD��1R�SULPHLUR

PRPHQWR��RV�DOXQRV�IRUDP�GLUHFLRQDGRV�SDUD�D�TXDGUD�GH�HVSRUWHV�GD�HVFROD�H�VH�RUJDQL]DUDP�

HP�WULRV�� UHDOL]DQGR� WRGDV�DV�SURSRVWDV�GD�DWLYLGDGH�TXH��FRP�R� DX[tOLR GR�SURIHVVRU�� IRUDP�

WDPEpP�GLUHFLRQDGRV�D�UHVSRQGHU�DV TXHVW}HV�DEHUWDV��DFLPD�DSUHVHQWDGDV�

&RP�EDVH�QRV�GDGRV�GR�JUiILFR�DEDL[R�SRGH�VH�SHUFHEHU�TXH��FRQIRUPH�FUHVFH�R�JUDX�GH�

DEVWUDomR�GDV�SHUJXQWDV��Ki�XP�GHFUpVFLPR�QD�SRUFHQWDJHP�GH�DFHUWRV�SRU�SDUWH�GRV�JUXSRV�TXH�

SDUWLFLSDUDP� GD� SHVTXLVD�� $SHVDU� GLVVR�� SHUFHEHX�VH� XP� JUDQGH� DYDQoR� DR� TXH� VH� UHIHUH� j�

SDUWLFLSDomR�GRV� DOXQRV� HP� VDOD�GH� DXOD�� R�TXH� SRGHUi� UHIOHWLU� HP�PHOKRUHV� UHVXOWDGRV�SDUD�

IXWXUDV�DYDOLDo}HV��



��

*UiILFR�� � $FHUWRV�H�HUURV�GRV�JUXSRV�HP�FDGD�TXHVWmR�GR�SUREOHPD

)RQWH��'DGRV�GD�SHVTXLVD

&RP� EDVH� QRV� GDGRV� FROHWDGRV� FRQIRUPH� H[SRVWR� QR� JUiILFR� DQWHULRU�� RV� DOXQRV�

DSUHVHQWDUDP� GLILFXOGDGHV� TXDQWR� R� UHFRQKHFLPHQWR� GDV� GLIHUHQWHV� UHSUHVHQWDo}HV� GH� XPD�

PHVPD�IXQomR��RX�VHMD��WLYHUDP�GLILFXOGDGHV�HP�UHODFLRQDU�D�IyUPXOD�FRP�R�VHX�JUiILFR��DOpP�

GH�QmR�WHU�IL[DGR�RV�QRPHV�GRV�WUrV�WLSRV�GH�IXQomR�GR�SULPHLUR�JUDX HVWXGDGDV��DILP��OLQHDU�H�

FRQVWDQWH���'HYLGR�DR�IDWR�GH�RV�DOXQRV�QmR�UHFRQKHFHUHP�D�QDWXUH]D�³VHPLyWLFD´�GDV�IXQo}HV��

GH� DFRUGR�'XYDO� ������ H� ������� ³$� QRomR� GH� UHSUHVHQWDomR� VHPLyWLFD� SUHVVXS}H�� HQWmR�� D�

FRQVLGHUDomR�GH�VLVWHPDV�VHPLyWLFRV�GLIHUHQWHV�H�GH�XPD�RSHUDomR�FRJQLWLYD�GH�FRQYHUVmR�GDV�

UHSUHVHQWDo}HV�GH�XP�VLVWHPD�VHPLyWLFR�SDUD�XP�RXWUR´��'89$/��������S�������>«@�³7UD]HU�

DRV�HGXFDQGRV�D�SRVVLELOLGDGH�GH�YLVXDOL]DU�GH�PDQHLUDV�GLVWLQWDV�XP�PHVPR�REMHWR�PDWHPiWLFR�

p� OLEHUWi�ORV�GR�³HQFODXVXUDPHQWR´�GH UHJLVWUR�TXH� LPSHGH�R� DOXQR�GH� UHFRQKHFHU�R�PHVPR�

REMHWR�PDWHPiWLFR�HP�GXDV�GH�VXDV� UHSUHVHQWDo}HV�EHP�GLIHUHQWHV´� �'89$/��������S�������

3DUD� VXSULU� HVVD� QHFHVVLGDGH� IRL� FULDGR� XP� MRJR� GH� FDUWDV�� SDUD� SRVVLELOLWDU� DRV� DOXQRV�

HQ[HUJDUHP�DV�GLIHUHQWHV�UHSUHVHQWDo}HV�H[LVWHQWHV�GHQWUR�GR�FRQWH~GR�GH�IXQomR�DILP� 4XDQWR�

D�QDWXUH]D�VHPLyWLFD�GDV�IXQo}HV�GHVFULWD�SRU�'XYDO�������H������� HODV QmR�VHUmR�H[SORUDGDV�D�

IXQGR��GHYLGR�D�SURSRVWD�GD�SHVTXLVD�Mi�WHU�RXWURV�WHPDV�SDUD�VHUHP�WUDWDGRV�TXH�HVWmR�PDLV�

DOLQKDGRV�FRP�D�SURSRVWD�GH�LQYHVWLJDomR�

$� SURSRVWD� GR� MRJR� IRL WUDEDOKDU� RV� FRQFHLWRV� GH� IXQomR� DILP�� GH� IRUPD� TXH�

SURSRUFLRQDVVH�DRV�DOXQRV�XPD�DWLYLGDGH�O~GLFD�FDSD]�GH�HVWLPXOi�ORV�D�SDUWLFLSDU�GDV�DXODV�GH�

IRUPD�LQWHUDWLYD�FRP�D�IRUPDomR�GH�JUXSRV�H�LQWHUDomR�HQWUH�HOHV��)RL�FULDGR�SHOR�DXWRU��XP�

MRJR�GH�FDUWDV�FRP�DV�VHJXLQWHV�UHJUDV��DV�FDUWDV�VmR�VHSDUDGDV�HP�WUrV�PRQWHV��GH�DFRUGR�FRP�

R�VHX�WLSR��XP�PRQWH�FRQWpP�FDUWDV�DSHQDV�FRP�QRPHV�GH�IXQo}HV�DILP��RXWUR�FRP�DV�OHLV�GDV�

IXQo}HV�H�RXWUR�FRP�VXD�UHSUHVHQWDomR�JUiILFD��&DGD�DOXQR�GHYH�SHJDU�WUrV�FDUWDV�GH�FDGD�PRQWH�

H�WHQWDU�IRUPDU�RV�WULRV�GH�FDUWDV�UHIHUHQWHV�jV�VXDV�IRUPDV GH�UHSUHVHQWDomR��RX�VHMD��QRPH�GD�

IXQomR��HTXDomR�IRUPDGRUD�GD�IXQomR�H�VHX�UHVSHFWLYR�JUiILFR��$�FDGD�URGDGD�FDGD�DOXQR�SRGH�
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FRPSUDU�XPD�FDUWD�GH�FDGD�PRQWH�H�GHYH�GHVFDUWDU�WUrV�FDUWDV��UHIHUHQWH�D�VHX�UHVSHFWLYR�PRQWH��

R�SUy[LPR�MRJDGRU�SRGH�SHJDU�DV�FDUWDV�GHVFDUWDGDV�SHOR�MRJDGRU�DQWHULRU�RX�SHJDU�QRYDV�FDUWDV�

QR�PRQWH��9HQFH�TXHP�IL]HU�RV�WUrV�WULRV�GH�FDUWDV�SULPHLUR��6HJXH�DEDL[R�DOJXQV�PRGHORV�GH�

FDUWDV���

)LJXUD�� � &DUWDV�GR�MRJR�GH�IXQo}HV�GR�SULPHLUR�JUDX

)RQWH��)LJXUD�FULDGD GR�DXWRU

$�DWLYLGDGH�RFRUUHX�QR�JDOSmR�GD�HVFROD��RQGH�RV�DOXQRV�VH�UHXQLUDP�HP�JUXSRV�SDUD�D�

UHDOL]DomR�GR� MRJR��2�SHVTXLVDGRU�H[SOLFRX�DV� UHJUDV�GR� MRJR��H�GHX�DXWRQRPLD�SDUD�TXH�RV�

DOXQRV� H[SORUDVVHP�DV� FDUWDV� H� VH�GLYHUWLVVHP��&RPR� IRUPD�GH DYDOLDomR�� IRL� VROLFLWDGR�DRV�

DOXQRV�TXH�IL]HVVHP�XP�SHTXHQR�SDUiJUDIR IDODQGR�VREUH�D�DWLYLGDGH�UHDOL]DGD��FRQIRUPH�VHJXH�

DEDL[R DOJXQV�UHODWRV�IHLWRV�SHORV�DOXQRV H�WUDQVFULWR�DTXL�SHOR�DXWRU�

³(P�PLQKD�RSLQLmR�R�MRJR�GHVHQYROYLGR�QHVWD TXLQWD�IHLUD�IRL�GH�VXPD�LPSRUWkQFLD�SDUD�

WLUDU�DV�G~YLGDV�UHODFLRQDGDV�D�IXQo}HV�PDWHPiWLFDV��$FKHL�EDVWDQWH�LQWHUHVVDQWH�D�LGHLD�GR�MRJR��

SRLV�DOpP�GH�GHVSHUWDU�PDLRU�LQWHUHVVH�QD�PDWpULD��ID]�FRP�TXH�IXMDPRV�GD�PRQRWRQLD�GR�GLD�D�

GLD�GR�TXDGUR��$OXQR�$�´�

³e�XP�MRJR�PXLWR�ERP��DMXGD�QR�DSUHQGL]DGR�D�HQWHQGHU�D�³UHWD´�H�DV�IXQo}HV��p�XP�

SRXFR�GLItFLO��PDV�GHSRLV�ILFRX�PDLV�IiFLO�GH�FRPSUHHQGHU��$OXQR�%�´�

³(X�SDUWLFXODUPHQWH�JRVWHL�PXLWR�GD�H[SHULrQFLD GR�MRJR��D�LQWHQomR�GR�MRJR�IRL�yWLPD�

DOpP�GH�³TXHEUDU�HVVH�JHOR�GD�IXQomR´�QRV�PRVWURX�XPD�PDQHLUD�PDLV�GLYHUWLGD�GH�DSUHQGHU�H�
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HVFODUHFHU� DOJXPDV� G~YLGDV� FRP� UHODomR� DV� IyUPXODV�� JUiILFRV� H� LGHQWLILFDomR� GD� IXQomR�

³FUHVFHQWH��FRQVWDQWH�H�GHFUHVFHQWH´��$OXQR�&�´�

³(X�DFKR�XPD�IRUPD�EHP�LQWHUHVVDQWH�H�FULDWLYD�GH�VH�DSUHQGHU�D�PDWpULD��$FKR�TXH�

SRGHULD�WHU�PDLV�DXODV�DVVLP�QHVVH�HVWLOR��TXH�HVWLPXOD�R�UDFLRFtQLR�UiSLGR��(X�SDUWLFXODUPHQWH��

DSHVDU�GH�WHU�SHUGLGR�WRGDV�DV�SDUWLGDV�DFKHL�PXLWR�GLYHUWLGR��$OXQR�'�´�

³)RL�PXLWR�ERP�DWp�SRUTXH�IRL�XPD�DXOD�GLIHUHQFLDGD�H�HVSHUR�TXH�R�SURIHVVRU�SDVVH�

PDLV�FRLVDV�LQWHUHVVDQWHV�LJXDLV�D�HVVH�MRJR�TXH�HOH�SDVVRX�KRMH��4XDQWR�PDLV�FRLVDV�OHJDLV�R�

SURIHVVRU�SDVVDU��PDLV�LQWHUHVVDQWH�H�OHJDO�DV�DXODV�GHOH�ILFD��$OXQR�(�´�

³$FKHL�LQWHUHVVDQWH�D�SURSRVWD�GH�SRGHU�HQVLQDU�PHOKRU�D�IXQomR�FRP�R�MRJR��H�GH�SRGHU�

GDU�XPD�PXGDGD�QDV�DXODV��PDV�R�SUREOHPD�p�TXH�FRPR�HX�PXLWDV�SHVVRDV�WHP�GLILFXOGDGH�QD�

PDWHPiWLFD�H�WDPEpP�QmR�VDELDP�MRJDU�R�MRJR��0DV�VH�HX�VRXEHVVH�D�PDWpULD��WHQKR�FHUWH]D�TXH�

JRVWDULD�PXLWR�GR�MRJR��$OXQR�)�´�

³e�XP�MRJR�PXLWR�ERP��DMXGD�QR�DSUHQGL]DGR�D�HQWHQGHU�D�UHWD�H�DV�IXQo}HV�p�XP�SRXFR�

GLItFLO��PDV�GHSRLV�ILFRX�PDLV�IiFLO�GH�FRPSUHHQGHU��$OXQR�*�´�

3RGH�VH�SHUFHEHU�SHOR�GHSRLPHQWR�GRV�DOXQRV�TXH�R�MRJR�IRL�XPD�DWLYLGDGH�DJUDGiYHO�H�

TXH�SURSLFLRX�XP�PRPHQWR�GH�IL[DomR�SDUD�R�FRQWH~GR�GH�IRUPD�O~GLFD��(VVD�LQWHUYHQomR�IRL�

QHFHVViULD� SDUD� TXHEUDU� D� URWLQD� H� SURSRUFLRQDU� DRV� DOXQRV� XPD� DWLYLGDGH� SUD]HURVD� TXH�

PRVWUDVVH�D�PDWHPiWLFD�GH�IRUPD�GLYHUWLGD�

&RP�R�DQGDPHQWR�GD�SHVTXLVD�IRUDP�VHQGR�SHUFHELGDV�DV�QHFHVVLGDGHV�GRV�DOXQRV�H�

XWLOL]DGDV�PHWRGRORJLDV�GLYHUVDV�SDUD� VXSULU� HVVDV�QHFHVVLGDGHV��$� UHDOLGDGH�GD�VDOD�GH�DXOD�

LPS}H� DRV� SURIHVVRUHV� GHVDILRV�� RV HGXFDGRUHV� SUHFLVDP� HVWDU� FRQVFLHQWHV� TXH� DSHQDV� XPD�

PHWRGRORJLD�GH�HQVLQR�QmR�FRQVHJXH�VXSULU�WRGDV�DV�QHFHVVLGDGHV��D�URWLQD�DFDED�SUHMXGLFDQGR�

D�IRUPD�GH�LQWHUDomR�GRV�DOXQRV�SRU�IDOWD�GH�LQWHUHVVH�QR�FRQWH~GR�D�VHU�HQVLQDGR��6HJXH�DEDL[R�

IRWRV�GRV�PRPHQWRV�HP�TXH�RV�DOXQRV�HVWDYDP�MRJDQGR��
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)LJXUD�� � 0RPHQWR�GR�MRJR�VREUH�IXQomR�DILP

)RQWH��$FHUYR GR�DXWRU

����� 2ILFLQD�,, � 'HQVLGDGH�H�)XQomR�OLQHDU

$�VHJXQGD�RILFLQD�GHVWLQRX�VH�j UHDOL]DomR�GH�XPD�DWLYLGDGH�SUiWLFD�GH�ODERUDWyULR��FRP�

D�LQWHQomR�GH�FRQWH[WXDOL]DU�GH�IRUPD�LQWHUGLVFLSOLQDU�D�0DWHPiWLFD� H�D 4XtPLFD� $SyV�XPD�

FRQYHUVD�FRP�D�SURIHVVRUD�GH�4XtPLFD�GD�WXUPD��GHVFREULX�VH�TXH RV�DOXQRV�Mi�KDYLDP�LQLFLDGR�

RV�HVWXGRV�DFHUFD GRV�FRQFHLWRV�GH�GHQVLGDGH��6HQGR�DVVLP� IRL�SUHSDUDGD�SDUD�D�VHJXQGD�RILFLQD�

XPD�DXOD�HP�ODERUDWyULR�FRP�R�LQWXLWR�GH�XWLOL]DU�RV�FRQFHLWRV�VREUH�D�GHQVLGDGH�GD�iJXD�SDUD�

WUDEDOKDU� R� ERP� HQWHQGLPHQWR� GDV� IXQo}HV DILP�� $� VHJXLU QR� TXDGUR� �� WHP�VH� D� OLVWD� GH

PDWHULDLV�XWLOL]DGRV�

4XDGUR�� � 0DWHULDLV�XWLOL]DGRV�QR�H[SHULPHQWR�GH�GHQVLGDGH

'HQVLGDGH�GRV�PDWHULDLV DSUR[LPDGDV�H�FRQVLGHUDGDV�FRQVWDQWHV�D�XPD�PHVPD�

WHPSHUDWXUD

8WHQVtOLRV 0DWHULDLV 'HQVLGDGH

භ %DODQoD

භ &RSR�PHGLGRU��%HFNHU��GH������

PO

�����PO�GH�iJXD�GD WRUQHLUD ����J�PO

����J�6DO�GH�FR]LQKD� ������J�PO

&RSR�GH�YLGUR�����PO ����J�PO
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භ &ROKHU�GH�VRSD &RSR�GH�SOiVWLFR�GHVFDUWiYHO GH�����

PO

�����J�PO

8P�RYR�GH�JDOLQKD �����J�PO

/DWLQKD�GH�UHIULJHUDQWH�����PO ����J�PO

)RQWH� 4XDGUR FULDGR SHOR�DXWRU

$�WDEHOD�DQWHULRU�IRL�FULDGD�DWUDYpV�GH�SHVTXLVDV�HP�OLYURV�H�QD�LQWHUQHW��VHQGR�XWLOL]DGD�

FRPR� EDVH� SDUD� UHDOL]DomR� GRV� FiOFXORV� IDFLOLWDQGR� D� DERUGDJHP� GR� SHVTXLVDGRU� H� D�

FRPSUHHQVmR� GRV� DOXQRV�� QmR� WHQGR� JUDQGHV� SUHWHQV}HV� TXDQWR� j SUHFLVmR� GRV� YDORUHV� GH�

GHQVLGDGH GRV�PDWHULDLV��2V�DOXQRV�IRUDP�LQIRUPDGRV�TXH�HVVD�FRQVWDQWH�VRIUH�LQIOXrQFLD�GH�

RXWURV�IDWRUHV�H[WHUQRV��FRPR�D�WHPSHUDWXUD�SRU�H[HPSOR��PDV�R�IRFR�SULQFLSDO�GD�RILFLQD�IRL�R�

GH�XWLOL]DU�RV�FRQFHLWRV�GH�GHQVLGDGH�SDUD�SURSRU�XPD�DXOD�LQWHUGLVFLSOLQDU�VREUH�R�HVWXGR�GDV�

IXQo}HV�DILP�� VHP�D�SUHRFXSDomR�GH� UHIRUoDU�FRQFHLWRV�GH�4XtPLFD��SRUTXH�D�SURIHVVRUD�GD�

WXUPD�Mi�KDYLD�DERUGDGR�HVVH�DVVXQWR� $�EDODQoD�XWLOL]DGD�QmR�HUD�GH�SUHFLVmR��SRUWDQWR��DSHQDV�

D�iJXD�H�R�VDO�IRUDP�SHVDGRV��VHQGR�PDLV�XWLOL]DGR�QD�UHDOL]DomR�GRV�FiOFXORV�R�YROXPH�GD�iJXD�

H�GDV�VROXo}HV�KRPRJrQHDV REWLGDV�D�SDUWLU�GDV�H[SHULrQFLDV��

$�DXOD�HP�ODERUDWyULR�SRGH�VHU�YLVWD�QHVWD SHVTXLVD�FRPR�XPD�DWLYLGDGH�GLIHUHQFLDGD�

SDUD�D�GLVFLSOLQD�GH�0DWHPiWLFD��DR XWLOL]DU GH�PDWHULDLV�GR�FRWLGLDQR GRV�DOXQRV�SDUD�GHVSHUWDU�

R�LQWHUHVVH H�SRVVLELOLWDU�XPD�DSUHQGL]DJHP�VLJQLILFDWLYD�FRP�D�SDUFHULD�GDV�GXDV�GLVFLSOLQDV��

$SyV�D�UHWRPDGD�GH�FRQFHLWRV�IXQGDPHQWDLV�VREUH GHQVLGDGH��IRL�SDVVDGR�QR�TXDGUR�RV�YDORUHV�

GH�GHQVLGDGH�GD�iJXD��H�LQGDJDGR�DRV�DOXQRV�SRU�TXH�DOJXQV�REMHWRV�DIXQGDP�H�RXWURV�QmR��1R�

SULPHLUR�PRPHQWR� DOJXQV�DOXQRV�VH�PRVWUDUDP�HP�G~YLGD��PDV�HP�VHJXLGD�GH�IRUPD�FRQILDQWH�

DILUPDUDP TXH�DIXQGDP�RV�REMHWRV�PDLV�GHQVRV�TXH�D�iJXD� OHPEUDQGR�GRV�FRQFHLWRV�DSUHQGLGRV�

QDV�DXODV�GH�4XtPLFD��

2 SULPHLUR�PDWHULDO�XWLOL]DGR�IRL�R�%HFNHU�FRP�iJXD��FRORFDGR�QD�EDODQoD�SDUD�TXH�RV�

DOXQRV�REVHUYDVVHP�TXH������PO�GH�iJXD�HP�WHPSHUDWXUD�DPELHQWH SHVDYDP�DSUR[LPDGDPHQWH�

�����J��,VVR�JHURX DOJXPDV�GLVFXVV}HV�VREUH�D�SRVVLELOLGDGH�GH� HP DOJXP PRPHQWR� D�PDVVD�

QmR�VHU�LJXDO�DR�YROXPH��3RU�FDXVD�GD�G~YLGD�GRV�DOXQRV��SRU�PHLR�GD�IyUPXOD�GD�GHQVLGDGH�IRL�

GHPRQVWUDGR� FRP� RXWURV� YDORUHV� KLSRWpWLFRV� TXH� R� FiOFXOR� GD� GHQVLGDGH� GD� iJXD� VHPSUH�

UHVXOWDYD�QR�PHVPR�YDORU��8PD�DOXQD�SHUFHEHX�TXH�HP�XPD�FRQGLomR�GH�WHPSHUDWXUD�H�SUHVVmR�
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FRQVWDQWH� D�iJXD�PDQWHULD�VXD�GHQVLGDGH�FRQVWDQWH��LQGHSHQGHQWH�GD�YDULDomR�GD�PDVVD�H�GR�

YROXPH��Mi�FRPHoDQGR�D�GDU�LQGtFLRV�GDV�UHODo}HV�H[LVWHQWHV�HQWUH�R�FiOFXOR�GD�GHQVLGDGH�H�D�

IXQomR�DILP�

2V�WUrV�WLSRV�GH�FRSRV�IRUDP�RV SUy[LPRV�PDWHULDLV�XWLOL]DGRV��$QWHV�GH�PHUJXOKDU�RV�

REMHWRV�GHQWUR�GR�%HFNHU�FRP�iJXD��R�SHVTXLVDGRU�SHUJXQWDYD�DRV�DOXQRV�TXDLV�PDWHULDLV�HUDP�

PHQRV�GHQVRV�TXH�D�iJXD� 2V�DOXQRV�QR�FRPHoR�UHVSRQGLDP�LQVHJXURV� PDV� DSyV�R�VHJXQGR�

FRSR� FRQVHJXLUDP�SHUFHEHU� TXH� D� SDUWLU� GRV� YDORUHV� GH� GHQVLGDGH� WDEHODGRV� VHULD� SRVVtYHO

GHWHUPLQDU�TXHP�DIXQGDULD�VHP�D�QHFHVVLGDGH�GH�FRORFD�ORV GHQWUR�GR�%HFNHU�FRP�iJXD�

$SyV� WHVWDU� WRGRV� RV� FRSRV� R� SHVTXLVDGRU�PRVWURX� QD� ORXVD� FRPR� VHULDP� IHLWRV� RV�

FiOFXORV��SDUD TXH�RV�DOXQRV�YLVVHP�D�GLIHUHQoD�QRV�YDORUHV�GH�GHQVLGDGH�H[LVWHQWH�HQWUH�R�FRSR�

GHVFDUWiYHO H�D�iJXD��2V�DOXQRV�SHUFHEHUDP�TXH�HUD�XP�YDORU�PXLWR�SHTXHQR H��HP�VHJXLGD��IRL�

VXJHULGR�SHOR�SHVTXLVDGRU�DGLFLRQDU�VDO�QD�iJXD�SDUD�FULDU�XPD�VROXomR�TXH�IRVVH�PDLV�GHQVD�

TXH�R�FRSR��SRVVLELOLWDQGR�TXH�R�FRSR�IOXWXDVVH�QD�iJXD��$�VHJXLU� IRL�SHUJXQWDGR�DRV�DOXQRV�

TXDO�VHULD�D�GHQVLGDGH�GD�iJXD�FRP�VDO��VHQGR DSUHVHQWDGD�D�HOHV D�IyUPXOD�GD�GHQVLGDGH�GH�

VROXo}HV� 1RYDPHQWH��R�SHVTXLVDGRU LQGDJRX�VH�KDYHULD�DOJXP�PRGR�GH�GHVFREULU�D PDVVD�GH�

VDO� QHFHVViULD� SDUD� ID]HU� R� FRSR� IOXWXDU�� $� SDUWLU� GHVVH� PRPHQWR� RV� DOXQRV� FRPHoDUDP D�

GHVFRQILDU�TXH�KDYHULD�DOJXPD�UHODomR�GH�IXQomR�HQWUH�D�PDVVD�H�R�YROXPH�GD�VROXomR��Mi�TXH�D�

GHQVLGDGH�VHULD�XPD�FRQVWDQWH�

2�SUy[LPR�PDWHULDO WHVWDGR IRL�R�RYR� 2V�DOXQRV�QmR�VDELDP�D�GHQVLGDGH�GR�RYR��HQWmR�

DSyV�FRORFDUHP�QD�iJXD�VHP�VDO�H�HOH�DIXQGDU��FRQFOXtUDP TXH�HOH�HUD�PDLV�GHQVR�TXH�D�iJXD�H�

GHFLGLUDP�DFUHVFHQWDU�VDO�QD�iJXD�DWp�HOD�ILFDU�PDLV�GHQVD�TXH�R�RYR��$SyV�DGLFLRQDU�����J�GH

VDO��D�VROXomR�VH WRUQRX�PDLV�GHQVD�TXH�R�RYR��H�DVVLP QRYDPHQWH�RV�DOXQRV�IRUDP�TXHVWLRQDGRV�

VREUH�FRPR�FDOFXODU�D�GHQVLGDGH�GR�RYR�D�SDUWLU GD�PDVVD�H�GR�YROXPH�REWLGRV��&RP�DX[tOLR�GR�

SHVTXLVDGRU� FRQVHJXLUDP�ID]HU�RV�FiOFXORV�QHFHVViULRV�SDUD�HQFRQWUDU�D�GHQVLGDGH�GD�VROXomR�

GH�iJXD�FRP�VDO��R�TXH�RV�IH]�FRQVWDWDU�TXH�D�DGLomR�GH VDO DXPHQWDYD�D�GHQVLGDGH�GD�iJXD�

SRVVLELOLWDQGR�D�VROXomR�VHU�PDLV�GHQVD�TXH�R�RYR�
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)LJXUD�� � 0RPHQWR�GR�H[SHULPHQWR�FRP�R�RYR

)RQWH��$FHUYR GR�DXWRU

2�~OWLPR�PDWHULDO�XWLOL]DGR�IRL�D� ODWLQKD�GH�UHIULJHUDQWH� 4XDQGR�FRORFDGD�QR�%HFNHU�

FRQWHQGR�XPD�VROXomR�GH�iJXD�FRP�VDO��HOD�DIXQGRX��2V�DOXQRV�SHQVDUDP�HP�DGLFLRQDU�PDLV

VDO� DWp� TXH� D� FRQFHQWUDomR� GD� VROXomR� IRVVH� PDLRU� TXH� D� GD� ODWLQKD� GH� UHIULJHUDQWH�� (OHV�

FRPHoDUDP D�ID]HU�FiOFXORV�SDUD�VDEHU�TXDQWR�GH�VDO�VHULD�QHFHVViULR�SDUD�HOHYDU�D�GHQVLGDGH�

GD� VROXomR� GH� iJXD� FRP� VDO� GH� ����� J�PO�� SDUD� ���� J�PO� TXH� p� D� GHQVLGDGH� DSUR[LPDGD�GR�

DOXPtQLR��'HSRLV�GH� ID]HUHP�DOJXQV� FiOFXORV��SHUFHEHUDP�TXH�PHVPR�TXH� IRVVH� DGLFLRQDGR�

PDLV�VDO�j VROXomR��D�PDLRU�GHQVLGDGH�TXH�HOD�SRGHULD� DWLQJLU VHULD�D�GH�������J�PO�TXH�p�D�

GHQVLGDGH�GR�VDO�SXUR��QmR�VHQGR�SRVVtYHO ID]HU�XPD�VROXomR�GH�iJXD�FRP�VDO�PDLV�GHQVD�TXH�R�

DOXPtQLR��

'HSRLV�GH�WHVWDU�DV�GHQVLGDGHV�GHVVHV�PDWHULDLV��IRL�UHWRPDGD�D VHJXLQWH SHUJXQWD� H[LVWH�

XPD�IRUPD�GH�FDOFXODU�D�PDVVD�GH�VDO�QHFHVViULD SDUD�R�RYR�IOXWXDU��Mi�TXH�D�EDODQoD FRP�D�TXDO�

HVWiYDPRV WUDEDOKDQGR�QmR�HUD�GH�SUHFLVmR"�$OpP�GLVVR��IRL�UHWRPDGR�R�SHQVDPHQWR�GD�DOXQD�

VREUH�D�GHQVLGDGH�VHU�XPD�FRQVWDQWH� 3DUWLQGR�GHVVDV�LQIRUPDo}HV� R�SHVTXLVDGRU�FRPHoRX�D�

H[SORUDU�DV�UHODo}HV�H[LVWHQWHV�HQWUH�IXQo}HV�DILP�H�GHQVLGDGH��$�GHQVLGDGH�p�XPD�JUDQGH]D�

LQYHUVDPHQWH� SURSRUFLRQDO� DR� YROXPH� GR�PDWHULDO� H GLUHWDPHQWH� SURSRUFLRQDO� D� VXD�PDVVD�

)D]HQGR�VH XP�SDUDOHOR�FRP�D OHL�JHUDO�GH�IRUPDomR�GH�XPD�IXQomR�DILP��SRGH�VH�SHUFHEHU�TXH��

R� FRHILFLHQWH� DQJXODU� �UHSUHVHQWDGR� SHOD� FRQVWDQWH� ³D´�� GH� XPD� IXQomR DILP� WDPEpP� p�

LQYHUVDPHQWH� SURSRUFLRQDO� D� YDULiYHO� LQGHSHQGHQWH� �UHSUHVHQWDGD� SHOD� LQFyJQLWD� ³[´��� H�

GLUHWDPHQWH�SURSRUFLRQDO�D�YDULiYHO�GHSHQGHQWH��UHSUHVHQWDGD�SHOD�LQFyJQLWD�³\´��

2�%HFNHU�IRL�QRVVR�SULQFLSDO�LQVWUXPHQWR�QD�KRUD�GH�GHWHUPLQDU�R�YROXPH�GDV�VROXo}HV��

DEULQGR� SUHFHGHQWHV� SDUD� QHVVH� FDVR� HVSHFtILFR� FRQVLGHUDU� R� YROXPH� D� QRVVD� ³YDULiYHO�

LQGHSHQGHQWH´��H�D PDVVD�ILFRX�UHSUHVHQWDQGR D�³YDULiYHO GHSHQGHQWH´��3HOR�FDUiWHU FRQVWDQWH�

GD� GHQVLGDGH� HP� DPELHQWHV� FRP� WHPSHUDWXUD IL[D�� HOD� IRL� FRQVLGHUDGD� FRPR R� ³FRHILFLHQWH�

DQJXODU´�GD�IXQomR�DILP��(QWmR� D�IyUPXOD�GH�GHQVLGDGH�IRL�FRORFDGD�QRYDPHQWH�QR�TXDGUR�



��

MXQWDPHQWH�FRP�D�OHL�JHUDO�IRUPDGRUD�GH�XPD�IXQomR�DILP��H�DOJXPDV�PDQLSXODo}HV�H�FiOFXORV�

IRUDP�IHLWRV�GH�IRUPD�D�H[SORUDU�DV�VLPLODULGDGHV�GH�DPEDV��FRPR�PRVWUD�D�ILJXUD�D�VHJXLU�

)LJXUD�� � 0RPHQWR�GH�IRUPDOL]DomR�GR�FRQWH~GR�HQVLQDGR�GXUDQWH�D�RILFLQD�GH�
GHQVLGDGH

)RQWH��$FHUYR GR�DXWRU

$SyV�HVVDV�LQIRUPDo}HV� IRL�SURSRVWR�SDUD�D�WXUPD��MXQWR�DR�SHVTXLVDGRU� FRQVWUXLU XPD�

IXQomR�TXH�GHWHUPLQH D�TXDQWLGDGH�GH�VDO�QHFHVViULD SDUD�HOHYDU�D�GHQVLGDGH�GD�iJXD�DWp�TXH�

HOD�IRVVH�PDLRU�RX LJXDO�j GHQVLGDGH�GR�RYR��2V�DOXQRV�UHDOL]DUDP�RV�SDVVRV�LQYHUVRV�H� FRP�

DX[tOLR GR�SHVTXLVDGRU� REWLYHUDP�R�UHVXOWDGR HVSHUDGR��TXH�IRL�D�PDVVD�GH�VDO�LJXDO�D�����J��

$OpP�GHVVD�LQIRUPDomR�� WDPEpP�IRL�PRVWUDGD D�SRVVLELOLGDGH�GH�XWLOL]DU�D� IXQomR DILP�SDUD�

HQFRQWUDU� D� TXDQWLGDGH� GH� PDVVD� GH� VDO� QHFHVViULD� SDUD� TXH� R� RYR� IOXWXDVVH HP� TXDLVTXHU�

TXDQWLGDGHV�GH�YROXPH��PDLV�XPD�YH]�UHODFLRQDQGR�R�YROXPH�j YDULiYHO�LQGHSHQGHQWH�³[´�

1R�ILQDO�GD�RILFLQD� IRL�SDVVDGR�XP�TXHVWLRQiULR�SDUD�TXH�RV�DOXQRV�UHVSRQGHVVHP�VREUH�

DV�DWLYLGDGHV�GHVHQYROYLGDV��&RP�XPD�DQiOLVH EUHYH�GDV�UHVSRVWDV��IRL�SRVVtYHO�REVHUYDU�TXH�D�

LQWHUGLVFLSOLQDULGDGH p�XPD�YLD�GH�PmR�GXSOD��0XLWRV�FRQFHLWRV�TXtPLFRV�UHIHUHQWHV�j GHQVLGDGH�

IRUDP�H[SORUDGRV�H�DEVRUYLGRV�SHORV�DOXQRV��PHVPR�TXH�QHQKXP�GHOHV�WHQKD�DVVLPLODGR FRPR�

RFRUUH�D�UHODomR�HQWUH�RV�FiOFXORV�GH�GHQVLGDGH�H�D�IXQomR�DILP�OLQHDU��(P�DOJXQV�FDVRV� HOHV�

GHPRQVWUDUDP�PDLV�LQWHUHVVH�SHOR HVWXGR�GH�DPEDV�DV�GLVFLSOLQDV� R TXH�SRGH�VLJQLILFDU�TXH�

HP�SUy[LPDV�DWLYLGDGHV� Mi�WHQKDP�DPDGXUHFLGR�HVVDV�LGHLDV��SRGHQGR�UHFRQKHFHU�DV�IXQo}HV�

GHQWUR�GH�FRQWH~GRV�PDLV�FRPSOH[RV��6HJXH�QD�WDEHOD�DEDL[R�DOJXPDV�GDV�SULQFLSDLV�SHUJXQWDV�

H�UHVSRVWDV�GRV�DOXQRV�UHIHUHQWHV�DR�TXHVWLRQiULR DSOLFDGR�QD�VHJXQGD�RILFLQD�
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4XDGUR�� � 5HVSRVWDV�GRV�DOXQRV�UHIHUHQWHV�DR�TXHVWLRQiULR�VREUH�D�RILFLQD�,,

4XHVWLRQiULR�VREUH�D�RILFLQD�,,

3HUJXQWDV $OXQR�$ $OXQR�% $OXQR�& $OXQR�'

��� (VFUHYD� R� TXH�

YRFr� FRPSUHHQGHX�

SRU� GHQVLGDGH� GD�

iJXD

'HQVLGDGH� p� D�

UHODomR�

H[LVWHQWH� HQWUH�

D� PDVVD� H� R�

YROXPH� GH� XP�

PDWHULDO�

,QGHSHQGHQWHPHQWH�

GD� TXDQWLGDGH� GH�

PDVVD�� R� YROXPH�

VHPSUH� VHUi� R�

PHVPR�� TXH� QR�

FDVR�p�FRQVWDQWH�

G� �P�Y

G�  �

���J����PO

G� ��

G� P�Y

P� �PDVVD

Y� �YROXPH

G  �

���J����PO

��� 1R� PRGHOR� GH�

IXQomR�OLQHDU�I�[�� �

D[��TXH� HVWXGDPRV��

R�TXH� UHSUHVHQWDULD�

QR� SUREOHPD�

HVWXGDGR� R�

FRHILFLHQWH� DQJXODU�

GHVVD�IXQomR"

2�YROXPH� 6HULD�R�YROXPH� 2� �D�� VHULD� R�

YROXPH�

I�[�� ��[

�S �����

�S �����

��� 'H�TXH�PDQHLUD�

YRFr� HQ[HUJD� D�

UHODomR� HQWUH� D�

4XtPLFD� H� D�

0DWHPiWLFD"

6mR� PDWpULDV�

TXH� GHSHQGHP�

XPD� GD� RXWUD�

SDUD�H[LVWLU�

$FKR�TXH�D�UHODomR�

p�PXLWR�FRPXP�

$� 4XtPLFD�

QHFHVVLWD GRV�

FRQFHLWRV�

PDWHPiWLFRV�

SUD�LQWURGX]LU�

VHX�WHPD�

(X� YHMR� TXH�

DOJXPDV�

IXQo}HV GD�

4XtPLFD� VmR�

LJXDLV� DV� GD�

0DWHPiWLFD�
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��� 9RFr� DFUHGLWD�

TXH� DV� IXQo}HV�

HVWXGDGDV� QD�

0DWHPiWLFD�

SRVVDP� VHU�

XWLOL]DGDV� SDUD�

UHVROYHU� RV�

SUREOHPDV�

DGYLQGRV� GD�

4XtPLFD"

6LP�� SRLV�

DWUDYpV� GRV�

FRQKHFLPHQWRV�

PDWHPiWLFRV�

SRGHPRV�

DSOLFi�ORV� QD�

4XtPLFD�

1mR� DFUHGLWDULD��

PDV�SHOR�SRXFR�TXH�

VHL�p�SRVVtYHO�

6LP�� SRLV� DV�

IXQo}HV�

SRGHP� VHU�

XVDGDV� HP�

WRGDV� DV�

PDWpULDV�

$FUHGLWR� TXH�

VLP�� SRLV�

DOJXPDV�

IXQo}HV� GD�

4XtPLFD� VmR�

LJXDLV� DV� GD�

0DWHPiWLFD�

��� 9RFr� VHULD�

FDSD]� GH� GHVFUHYHU�

RXWURV� SUREOHPDV�

GD� 4XtPLFD� TXH�

SRGHULDP� VHU�

UHVROYLGRV� FRP� D�

XWLOL]DomR� GDV�

IXQo}HV� OLQHDU� H�

DILP"

3RGHP� VHU�

UHVROYLGRV� QmR�

Vy� SUREOHPDV

GD� 4XtPLFD�

FRP� IXQo}HV��

PDV�WDPEpP�GD�

)tVLFD�

$FKR� TXH� QmR��

WHQKR�GLILFXOGDGH�

1mR� $FKR�TXH�QmR�

)RQWH��'DGRV�GD�SHVTXLVD

����� 2ILFLQD�,,, � 2�0RYLPHQWR�5HWLOtQHR�8QLIRUPHPHQWH�9DULDGR�H�DV�)XQo}HV�$ILP�H�

4XDGUiWLFD

7HQGR� VLGR� FRQVWDWDGR� TXH� RV� DOXQRV� Mi� KDYLDP� LQLFLDGR� RV� HVWXGRV� UHIHUHQWHV� DRV

PRYLPHQWRV�UHWLOtQHRV�XQLIRUPHPHQWH�YDULDGRV��QD�GLVFLSOLQD�GH�)tVLFD��QHVWD�WHUFHLUD�RILFLQD�

WDLV� FRQFHLWRV� GH� PRYLPHQWRV� IRUDP� XWLOL]DGRV� SDUD� D� UHDOL]DomR� GH� XPD� DERUGDJHP�

LQWHUGLVFLSOLQDU�GRV�FRQWH~GRV�GH�IXQo}HV�DILP�H�TXDGUiWLFD��

&RPR�DWLYLGDGH IRL�SURSRVWR�XPD�VLWXDomR�SUREOHPD SDUD�VHUHP�GLVFXWLGRV�HP�WULRV� TXH�

SRVVLELOLWDVVH D�H[SORUDomR�GH FiOFXORV�H D FRQVWUXomR GH�JUiILFRV��1R�SULPHLUR�PRPHQWR�RV�

DOXQRV�UHDOL]DUDP�D�OHLWXUD�GDV DWLYLGDGHV��VHQGR�LQFHQWLYDGRV�SHOR�SHVTXLVDGRU�D�UHVROYr�ODV�

HP�VHJXLGD��$SyV�D�UHVROXomR��XP�PHPEUR�GH�FDGD�JUXSR�UHJLVWURX�VHXV�UHVXOWDGRV�QR�TXDGUR�
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H� IRUDP� SURPRYLGDV� GLVFXVV}HV� VREUH� DV� UHVSRVWDV� EXVFDQGR� DOJXP FRQVHQVR�� $R� ILQDO� GD�

DWLYLGDGH� R�SHVTXLVDGRU�DSUHVHQWRX RV�FRQFHLWRV� D UHVSHLWR�GDV IXQo}HV�HVWXGDGDV��H�IRUPDOL]RX�

R� FRQWH~GR� DERUGDGR�� FRQIRUPH� VXJHUH� R� PRGHOR� GH� UHVROXomR� GH� SUREOHPDV� SURSRVWR� SRU�

$OOHYDWR�H�2QXFKLF����������$EDL[R��VHJXHP DV�TXHVW}HV�DEHUWDV�DERUGDGDV�QD 2ILFLQD�,,,�H DV�

UHVSRVWDV�GH�DOJXQV�JUXSRV�

$7,9,'$'(6

3HUFRUUHQGR�XPD�HVWUDGD��HP�OLQKD�UHWD��)HUQDQGR�HP�VHX�FDUUR�SDUWH�GH�XP�GDGR�SRQWR�

$�GD�HVWUDGD�FRQIRUPH�D�ILJXUD���

)LJXUD�� � 5HSUHVHQWDomR�YHWRULDO�GR�YHtFXOR�GH�)HUQDQGR

)RQWH��)LJXUD�FULDGD�SHOR�DXWRU

$WLYLGDGH��� $�YHORFLGDGH�GR�FDUUR�GH )HUQDQGR��UHJLVWUDGD�HP�PHWURV�SRU�VHJXQGR��SRGH�VHU�

FDOFXODGD�SHOD�VHJXLQWH�IXQomR�DILP

ሻݐሺݒ ൌ ͳͷ  ͳͲݐ

HP� TXH� R� SDUkPHWUR� W� FRUUHVSRQGH� DR� WHPSR� WUDQVFRUULGR�� PHGLGR� HP� VHJXQGRV�� 1HVWDV�

FRQGLo}HV��SUHHQFKD�D�WDEHOD�DEDL[R��FDOFXODQGR�D�YHORFLGDGH�GR�FDUUR�GH )HUQDQGR�HP�FDGD�

LQVWDQWH�GH�WHPSR�SHGLGR�

4XDGUR�� � 9HORFLGDGH�GR�FDUUR�GH�)HUQDQGR�HP�IXQomR�GR�WHPSR

7HPSR��W� 9HORFLGDGH��࢜ሺ࢚ሻ ൌ   ࢚�

��V ሺͲሻݒ ൌ ͳͷ  ͳͲ ൈ Ͳ ൌ ͳͷ݉ Τݏ
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��V ሺͳሻݒ ൌ ͳͷ  ͳͲ ൈ ͳ ൌ ʹͷ݉ Τݏ

��V ሺʹሻݒ ൌ ͳͷ  ͳͲ ൈ ʹ ൌ ͵ͷ݉ Τݏ

��V ሺ͵ሻݒ ൌ ͳͷ  ͳͲ ൈ ͵ ൌ Ͷͷ݉ Τݏ

��V

��V

��V

��V

��V

��V

���V

)RQWH��4XDGUR FULDGR SHOR DXWRU

$�SULPHLUD�DWLYLGDGH WHYH SRU�REMHWLYR�DSUHVHQWDU DRV�DOXQRV�XP�PRGHOR�GH�IXQomR�DILP��

GHVFULWR�GHQWUR�GH�XPD�VLWXDomR�SRVVtYHO�GH�PRYLPHQWR� H�SUDWLFDU�D SHUFHSomR�GH�VLPLODULGDGH�

H� DVVRFLDomR QD� WDUHID� HP�TXH� GHYHULDP� VHJXLU� XP�PRGHOR� DSUHVHQWDGR��'H� DFRUGR� FRP�DV�

REVHUYDo}HV�GR�SHVTXLVDGRU�SRGH�VH�FRQFOXLU�TXH�UHIHUHQWH�D�HVVD�SULPHLUD�TXHVWmR� RV�DOXQRV�

QmR�DSUHVHQWDUDP�GLILFXOGDGHV��VHQGR�FRQFOXtGD�FRP�VXFHVVR�SRU�WRGRV�RV�JUXSRV�

$WLYLGDGH� ���$� SRVLomR� GR� FDUUR� GH )HUQDQGR� QD� HVWUDGD� SRGH� VHU� FDOFXODGD� SHOD� IXQomR�

TXDGUiWLFD

ܵሺݐሻ ൌ ͵  ͳͷݐ  ͷݐଶ

HP�TXH�W��HP�VHJXQGRV��FRUUHVSRQGH�DR�WHPSR�H�6�W���HP�PHWURV��D�SRVLomR�GR�YHtFXOR��1HVWDV�

FRQGLo}HV�� SUHHQFKD� D� WDEHOD� DEDL[R�� FDOFXODQGR� D� SRVLomR� GR� FDUUR� GH )HUQDQGR� HP� FDGD�

LQVWDQWH�GH�WHPSR�SHGLGR��
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4XDGUR�� � 9DULDomR�GD�SRVLomR�GR�FDUUR�GH�)HUQDQGR�HP�IXQomR�GR�WHPSR

7HPSR��W� 3RVLomR��ࡿሺ࢚ሻ ൌ   ࢚  ࢚�

��V ܵሺͲሻ ൌ ͵  ͳͷ ൈ Ͳ  ͷ ൈ Ͳଶ ൌ ͵݉

��V ܵሺͳሻ ൌ ͵  ͳͷ ൈ ͳ  ͷ ൈ ͳଶ ൌ ʹ͵݉

��V ܵሺʹሻ ൌ ͵  ͳͷ ൈ ʹ  ͷ ൈ ʹଶ ൌ ͷ͵݉

��V ܵሺ͵ሻ ൌ ͵  ͳͷ ൈ ͵  ͷ ൈ ͵ଶ ൌ ͻ͵݉

��V

��V

��V

��V

��V

��V

���V

)RQWH��4XDGUR FULDGD�SHOR�DXWRU

$� VHJXQGD� DWLYLGDGH XWLOL]RX� XPD SURSRVWD� VLPLODU� j� SULPHLUD�� SDUD� DSUHVHQWDU� XP�

PRGHOR�GH�IXQomR�TXDGUiWLFD�H�SURPRYHU�XPD�VLPLODULGDGH�HQWUH�RV�FRQFHLWRV DERUGDGRV� $VVLP�

FRPR�QD�SULPHLUD��WRGRV�RV�JUXSRV�UHVSRQGHUDP�FRP�r[LWR�DV�TXHVW}HV�DSUHVHQWDGDV��

$WLYLGDGH����5HVSRQGD�DV�TXHVW}HV�DEDL[R�

�D��1R�SHUFXUVR�UHDOL]DGR�SRU�)HUQDQGR��R�TXH�UHSUHVHQWD�D�YHORFLGDGH� ሺͲሻݒ� ൌ ͳͷ݉ Τݏ H�D�

SRVLomR�ܵሺͲሻ ൌ ͵݉"
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$EDL[R� VHJXHP�DOJXPDV�GDV�UHVSRVWDV�GRV�JUXSRV�

ሺͲሻݒ³ ൌ ͳͷ݉ Τݏ VLJQLILFD�TXH�HP�XPD�GLVWkQFLD�GH�ͳͷ݉ HOH�JDVWD�XPD�GHWHUPLQDGD�

TXDQWLGDGH�GH�VHJXQGRV��*UXSR�$��´

³$�SRVLomR�GR�YHtFXOR�QD�HVWUDGD��*UXSR�%��´

³2�FRHILFLHQWH�OLQHDU��*UXSR�&��´

1DV�UHVSRVWDV�GDGDV�SHORV�JUXSRV�SRGH�VH�SHUFHEHU�D�GLILFXOGDGH�GH� LQWHUSUHWDomR�GD�

SHUJXQWD�H�GD�IDOWD�GH�HQWHQGLPHQWR�TXDQWR�DRV�WHUPRV�XWLOL]DGRV�SRU�HOHV��2�JUXSR�$�GHX�XPD�

UHVSRVWD TXH�WDQJHQFLD�D HVSHUDGD��SRUpP�FRQIXQGH RX�QmR�VH�DWHQWD�TXHݒ�ሺͲሻ FRUUHVSRQGH�j

YHORFLGDGH�LQLFLDO�GR�YHtFXOR��RX�VHMD��TXH�R�YHtFXOR�QmR�FRPHoRX�R�WUDMHWR�SDUWLQGR�GR�UHSRXVR��

$OpP� GH� TXH� R� JUXSR WDPEpP� QmR� FRQVHJXLX� FRPSUHHQGHU TXH� FRP� ͳͷ݉ Τݏ � R� YHtFXOR�

SHUFRUUHX XPD�GLVWkQFLD�GH�ͳͷ݉ D�FDGD�VHJXQGR�WUDQVFRUULGR�

2� JUXSR % FRQVHJXLX� GH� IRUPD� VLPSOLILFDGD� UHVSRQGHU� R� TXH� VLJQLILFD� ܵሺͲሻ ൌ ͵݉��

SRUpP IDOWRX�LQGLFDU�VREUH�TXDO�UHSUHVHQWDomR�HVWDYD�VH�UHIHULQGR��GHPRQVWUDQGR�PDLV�XPD�YH]�

D� IDOWD� GH� DWHQomR� TXH� RV� DOXQRV� WrP SDUD� UHVSRQGHU� TXHVW}HV� TXH� GHPDQGDP� UHIOH[mR� H�

UHVSRVWDV�WH[WXDLV�

4XDQWR�DR�JUXSR &��ILFRX�GHPRQVWUDGR SRVVXLU�DOJXP�FRQKHFLPHQWR�VREUH�IXQomR�DILP��

DR�UHFRQKHFHU�TXH�DV�SDUWHV QXPpULFDV�GH�XPD�IXQomR�SRGHP�VHU�GHVFULWDV�FRPR�FRHILFLHQWHV�

SRUpP�QmR�FRQVHJXLX�FRPSUHHQGHU�D�SURSRVWD�GD�TXHVWmR� TXH�VH�WUDWDYD�GH�XPD�LQWHUSUHWDomR�

TXDOLWDWLYD�GH�XP�GDGR�QXPpULFR�DSUHVHQWDGR�

�E��1D�IXQomR�DILP��TXH�FRUUHVSRQGH j YHORFLGDGH�GR�FDUUR�GH )HUQDQGR�

ሻݐሺݒ ൌ ͳͷ  ͳͲݐ

R�TXH�UHSUHVHQWDP RV�Q~PHURV����H���"

&RPR UHVSRVWDV�GR�LWHP �E���R JUXSR�% QmR�LQWHUSUHWRX�D�SHUJXQWD�GH�IRUPD�FRUUHWD��VXD�

UHVSRVWD�IRL�TXH ���H����UHSUHVHQWDYDP�D�YHORFLGDGH�PDLV R WHPSR��4XDQWR�DR�JUXSR�&��R HUUR�

IRL�HP�UHODomR�j�RUGHP GRV�FRHILFLHQWHV��SRGHQGR�VHU�SRU�XPD�JHQHUDOL]DomR�VREUH�D�SRVLomR�

GRV� WHUPRV� QD� IXQomR� DILP RX� SRU� DLQGD� QmR� WHUHP IL[DGR� RV� FRQFHLWRV� VREUH� FRHILFLHQWHV

DQJXODU�H�OLQHDU��
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�F��)DoD�R�JUiILFR�GD�IXQomRݒ�ሺݐሻ ൌ ͳͷ  ͳͲݐ QR�SODQR�FDUWHVLDQRݐ� ൈ Ǥݒ

2V�DOXQRV FRQVHJXLUDP�HVERoDU�R�JUiILFR�FRUUHWDPHQWH�FRP�DOJXQV�SHTXHQRV�GHVYLRV��

SULQFLSDOPHQWH�SHOD�IDOWD�GH�DWHQomR�VREUH�R�HQXQFLDGR��1D�PDLRULD�GRV�JUiILFRV�FRQVWUXtGRV�

RV�DOXQRV�UHSUHVHQWDUDP�GH�IRUPD�DXWRPiWLFD�RV�HL[RV�SHODV�YDULiYHLVݔ� ൈ ���QmR�VH�DWHQWDQGRݕ

DR�FRPDQGR�GH�XWLOL]DUHP�DV�OHWUDVݐ� ൈ Ǥݒ

�G��1D�IXQomR�TXDGUiWLFD��TXH�FRUUHVSRQGH j SRVLomR�GR�FDUUR�GH )HUQDQGR�

ܵሺݐሻ ൌ ͵  ͳͷݐ  ͷݐଶ

R�TXH�UHSUHVHQWDP RV�Q~PHURV�������H��"

1D�TXHVWmR��G� R�JUXSR�% QmR�FRQVHJXLX�UHVSRQGHU�GH�IRUPD�FRUUHWD��HOHV�UHVSRQGHUDP

TXH�RV�Q~PHURV�������H���UHSUHVHQWDP RV�WHPSRV�TXH�R�YHtFXOR SHUFRUUHX�QR�PRPHQWR�GHVVHV�

Q~PHURV��&RPHWHQGR�XP�HTXtYRFR�VREUH�D�LQWHUSUHWDomR�GHVVD�SHUJXQWD��

�H��)DoD�R�JUiILFR�GD�IXQomR�ܵሺݐሻ ൌ ͵  ͳͷݐ  ͷݐଶ QR�SODQR�FDUWHVLDQRݐ� ൈ ܵ�

1D�TXHVWmR��H� DSHQDV�XP�JUXSR�FRQVWUXLX R�JUiILFR�GH�IRUPD�FRUUHWD��2�SHVTXLVDGRU�

DFUHGLWD�TXH R�SULQFLSDO�PRWLYR�GR�HUUR�VH�GHYH j IDOWD�GH�FRPSUHHQVmR�D�UHVSHLWR�GD�FRQVWUXomR�

GH� JUiILFRV�� 2V� DOXQRV� HVSHUDYDP� XWLOL]DU� DSHQDV� RV� SRQWRV� REWLGRV� QD� WDEHOD� SDUD� DV

FRQVWUXo}HV��R�TXH�FDXVRX GLILFXOGDGHV��GHYLGR�DR�WDPDQKR�GD�WDEHOD�H�D�RUGHP�GH�JUDQGH]D�

GRV�Q~PHURV�

$�RILFLQD�VREUH�IXQo}HV DILP�H�TXDGUiWLFD� H[SORUDQGR�R�PRYLPHQWR�UHWLOtQHR XQLIRUPH��

PRVWURX TXH� RV� DOXQRV� QmR� HVWmR� IDPLOLDUL]DGRV� j SUiWLFD GD 0DWHPiWLFD� FUtWLFD�� RX� VHMD��

DSUHVHQWDP�PXLWD�GLILFXOGDGH�QR� H[HUFtFLR� FUtWLFR H� LQWHUSUHWDWLYR�GD�0DWHPiWLFD� HP�RXWURV�

FRQWH[WRV��$�PHFDQL]DomR�H�D�IUDJPHQWDomR�QR�HQVLQR�GD 0DWHPiWLFD�SRGHP�VHU DOJXQV�GRV�

IDWRUHV� TXH FDXVDP GLILFXOGDGHV� HP� PHWRGRORJLDV� TXH� FRQWHPSOHP� XPD� DERUGDJHP� GH

LQWHUGLVFLSOLQDULGDGH�HQWUH�RV FRQWH~GRV�

����� 2ILFLQD�,9�� 'HFDLPHQWR�5DGLRDWLYR�H�D�)XQomR�([SRQHQFLDO

1D�TXDUWD�RILFLQD��VHJXLQGR�D�RUGHP�HP�TXH�RV�FRQWH~GRV�PDWHPiWLFRV�DSDUHFHP�QR�

SULPHLUR� DQR� GR� (QVLQR� 0pGLR�� SURFXURX�VH� WUDEDOKDU� FRP� DV� IXQo}HV� H[SRQHQFLDLV� H�

ORJDUtWPLFDV�



��

1XPD� DXOD� TXH� DQWHFHGHX� D� UHDOL]DomR� GD� 2ILFLQD� ,9�� IRL� SHGLGR� DRV DOXQRV� TXH�

UHDOL]DVVHP�XPD�SHVTXLVD�VREUH�DV�DSOLFDo}HV�GDV�IXQo}HV�H[SRQHQFLDLV�H� ORJDUtWPLFDV��SDUD�

TXH�GXUDQWH�D�UHDOL]DomR GD�RILFLQD��R�WHPD�IRVVH�GHEDWLGR� 2V�DOXQRV HQWmR WURX[HUDP�SHVTXLVDV�

UHODFLRQDGDV�D�SUREOHPDV�GH�GHFDLPHQWR�UDGLRDWLYR�H�GH�tQGLFHV�GH�S+��R�TXH�IRL�GH�HQFRQWUR�

FRP� D� SURSRVWD� GR� SHVTXLVDGRU�� TXH� KDYLD� SUHSDUDGR� FRPR� WHPD GD� RILFLQD�� TXHVW}HV�

UHODFLRQDGDV�DR�GHFDLPHQWR�GH�PDWHULDLV�UDGLRDWLYRV�

$R�DQDOLVDU�RV�WH[WRV�SURGX]LGRV�SHORV�DOXQRV��REVHUYRX�VH�XPD�JUDQGH�GLILFXOGDGH�HP�

DUWLFXODU�LGHLDV RX�DWp PHVPR�H[SUHVVDU�RSLQL}HV��1R�TXH�VH�UHIHUH�DRV�REMHWLYRV�SURSRVWRV�SDUD�

D� IRUPDomR� GH� XP� FLGDGmR�� HVVH� p� XP� GDGR� SUHRFXSDQWH�� SRLV� GHPRQVWUD� TXH� Ki XPD�

QHFHVVLGDGH�GH�WUDEDOKDU�PHWRGRORJLDV�DWLYDV�TXH�SURSRUFLRQHP�DRV�DOXQRV�XPD�IRUPDomR�PDLV�

FUtWLFD�

1D�VHJXQGD HWDSD�GD�2ILFLQD�,9��SDUD�PRWLYDU�D�UHDOL]DomR GDV�WDUHIDV�DSUHVHQWDGDV��IRL�

OKHV�SDVVDGR�XP�ILOPH�GRFXPHQWiULR� D�UHVSHLWR�GD�H[SORVmR�QD�XVLQD�GH�&KHUQRE\O�

)LJXUD�� � ,PDJHP�GR�YtGHR�&KHUQRE\O

)RQWH� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 'L*TM<N54�R��$FHVVR�HP���MXO������

7DPEpP� IRL XWLOL]DGR� FRPR� PDWHULDO� GH� GLVFXVVmR� R� WH[WR� D� VHJXLU� FRQWHQGR�

LQIRUPDo}HV� VREUH� RV� LPSDFWRV� VRFLDLV� H� DPELHQWDLV� GD� H[SORVmR� RFRUULGD� QD� XVLQD� GH�

&KHUQRE\O��

4XDGUR�� � 7H[WR�VREUH�R�DFLGHQWH�GH�&KHUQRE\O

$FLGHQWH�GH�&KHUQRE\O�± 2�4XH�+RXYH�$ILQDO"



��

1R�ILQDO�GH�DJRVWR�GH�������R�JRYHUQR�VRYLpWLFR�GLYXOJRX�UHODWyULR�GH�����SiJLQDV�VREUH�

R�DFLGHQWH�LGHQWLILFDQGR�D�FDXVD�FRPR�WHQGR�VLGR�R�IDWR�GRV�RSHUDGRUHV��GXUDQWH�XP�WHVWH�GH�

VHJXUDQoD�� WHUHP�GHVOLJDGR� WUrV�VLVWHPDV�GH�VHJXUDQoD��(P������������� VHLV�UXVVRV��9LNWRU�

3HWURYLFK %U\XNKDQRY � FKHIH� GD� XVLQD��1LNRODL�0DNVLPRYLFK )RPLQ � HQJHQKHLUR� FKHIH��

$QDWRO\ 6WHSDQRYLFK '\DWORY DGMXQWR�GR�HQJHQKHLUR�FKHIH��.RYDOHQNR��5RJR]KNLQ��/DXVKNLQ��

IRUDP�OHYDGRV�D�MXOJDPHQWR�SRU�YLRODomR�GDV�QRUPDV�GH�VHJXUDQoD�TXH�OHYDUDP�j�H[SORVmR�GR�

UHDWRU��7UrV�IRUDP�GHFODUDGRV�FXOSDGRV��HP�QHJULWR��H�VHQWHQFLDGRV�D����DQRV�HP�FDPSR�GH�

WUDEDOKRV�IRUoDGRV�

8PD� GDV� SULQFLSDLV� FRQFOXV}HV� GD� &RQIHUrQFLD� ,QWHUQDFLRQDO�� XPD� GpFDGD� DSyV�

&KHUQRE\O�� RUJDQL]DGD� HP� 9LHQD� SHOD� 8QLmR� (XURSHLD� $,($� H� 2UJDQL]DomR� 0XQGLDO� GD�

6D~GH��IRL�D�HVWDWtVWLFD GDV�YtWLPDV�GR�DFLGHQWH�GH�DEULO�GH������

8P� WRWDO� GH� ���� SHVVRDV�� WUDEDOKDGRUHV� HQYROYLGRV� FRP� R� DFLGHQWH� IRUDP�

KRVSLWDOL]DGRV��GHVWHV������ IRUDP�GLDJQRVWLFDGRV�FRP�VtQGURPH�DJXGD�GH�UDGLDomR��2� WRWDO�

RILFLDO�GH�PRUWRV�HP�YLUWXGH�GD�UDGLDomR�HPLWLGD�SHOR�DFLGHQWH�QR�UHDWRU�IRL�GH����SHVVRDV��

YLWLPDGDV� SHOD� SDUWLFLSDomR� GLUHWD� QR� FRPEDWH� DRV� LQFrQGLRV� GD� XQLGDGH�� 'XDV� SHVVRDV�

IDOHFHUDP� DWLQJLGDV� GLUHWDPHQWH� SHOD� H[SORVmR� GR� UHDWRU�� H� XPD� WHUFHLUD�� GH� LQIDUWR�� 1R�

HQWDQWR��PLOKDUHV�GH�SHVVRDV�VRIUHUDP�H�VRIUHP�DV�FRQVHTXrQFLDV�GD�H[SRVLomR�j�UDGLDomR�DWp�

KRMH�

(P�MDQHLUR�GH�������D�$,($�UHIH]�VXD�DQiOLVH�GR�DFLGHQWH�H�DWULEXLX�FRPR�VHQGR�D�FDXVD�

SULQFLSDO�R�SURMHWR�GR�UHDWRU�H�QmR�PDLV�D�HUUR�RSHUDFLRQDO��H[FHVVR�GH�FRQILDQoD��IDOKD�QD�

FRPXQLFDomR�HQWUH�RV�RSHUDGRUHV�H�D�HTXLSH�TXH�FRQGX]LD�R�WHVWH��GHVOLJDPHQWR�GRV�VLVWHPDV�

GH�VHJXUDQoD��FRQIRUPH�UHODWyULR�GH������

2�5%0.�WHP�GHIHLWRV�GH�QDVFHQoD��2�UHDWRU�VH�WRUQD�LQVWiYHO��HOHYDQGR�WHPSHUDWXUD�H�

DXPHQWDQGR�D�UHDWLYLGDGH�HP�EDL[D�SRWrQFLD��2 UHDWRU�p�VXVFHWtYHO�D�IRUPDomR�GH�EROKDV�GH�

YDSRU�QR�VHX�LQWHULRU�H�D�UHIULJHUDomR�SURPRYLGD�SHOR�YDSRU�p�PHQRV�HILFLHQWH�TXH�D�iJXD��3RU�

VXD�YH]��D�IRUPDomR�GH�YDSRU�DXPHQWD�D�SRWrQFLD�GD�UHDomR��SRUTXH�GLPLQXL�D�DEVRUomR�GH�

QrXWURQV��$OJR�FRPR�VH�DOJXpP�SLVDVVH�QR�IUHLR�GH�XP�YHtFXOR�H�D�YHORFLGDGH�DXPHQWDVVH�

*UDYDo}HV�GH�YtGHR��IRWRJUDILDV�WLUDGDV�DSyV�R�DFLGHQWH�DSUHVHQWDP�³UXtGRV´��IODVKHV��

SURYRFDGRV�SHOD�DomR�GD�UDGLDomR��2�Q~PHUR�GH�FULDQoDV�DFRPHWLGDV�GH�SUREOHPDV�QD�WLURLGH�

H�FDVRV�GH�OHXFHPLD�DXPHQWDUDP�GHVGH�HQWmR��2EVHUYRX�VH�TXH�XP�JUDQGH�Q~PHUR�GH�FULDQoDV�



��

SDVVRX D�WHU�SHUGD�GH�WRGRV�RV�SHORV�GR�FRUSR��&ULDQoDV�TXH�QXQFD�VHUmR�FRPR�DV�RXWUDV�TXH�

SXGHUDP�EULQFDU��VXELU�HP�iUYRUHV��DOLPHQWDU�VH�FRP�IUXWDV�H�OHLWH�VDXGiYHLV�

(P������DV�UHS~EOLFDV�VRYLpWLFDV�VH�VHSDUDUDP�H�D�8FUkQLD�YROWRX�D�H[LVWLU�FRPR�SDtV�

LQGHSHQGHQWH� 1RPHV��FRPR�&KHUQRE\O�H�.LHY�± D�FDSLWDO��SDVVDUDP�SDUD�D�IRUPD�XFUDQLDQD�

� &KRUQRELO�H�.LLI�

$�XQLGDGH���IRL�GHVOLJDGD�HP�PDUoR�GH������H�GHSRLV�IXQFLRQRX�DWp�������$�XQLGDGH���

VRIUHX�XP�LQFrQGLR�QR�VDOmR�GD�WXUELQD�HP�RXWXEUR�GH�������FRP�LVWR�DSUHVVRX�D�GHFLVmR�GR�

3DUODPHQWR� XFUDQLDQR� TXH� LPSRULD� PRUDWyULD� QXFOHDU� HP� ����� H� D� WURX[H� SDUD� ������ $�

XQLGDGH���WHYH�SUREOHPD�FRP�YiOYXODV�H�IRL�GHVOLJDGD�HP�DEULO�GH������

1D� RFDVLmR�� HP� ������ R� VLVWHPD� GH� JHUDomR� HOpWULFD� HVWDYD� SUHVWHV� D� GHVOLJDU� H�

VXVSHQGHUDP�D�PRUDWyULD��(P�������R� VLVWHPD�HOpWULFR�XFUDQLDQR� IRL�FRQHFWDGR�DR�VLVWHPD�

HOpWULFR�UXVVR��PDV�SRU�IDOWD�GH�SDJDPHQWR��SHUPDQHFHX�GHSRLV�DOJXP�WHPSR�GHVLQWHUOLJDGR��

&RP�LVWR�R�UHDWRU���YROWRX�D�IXQFLRQDU�

$� LQGHSHQGrQFLD�GD�8FUkQLD�GD�8566�H�D�FULVH�HFRQ{PLFD�H�SROtWLFD�TXH�YLJRUD�QD�

UHJLmR�IH]�FRP�TXH�PXLWRV�YL]LQKRV�HXURSHXV�WLYHVVHP�TXH�LQYHVWLU�HP�SURWHomR�HP�&KHUQRE\O��

$�1RUXHJD�FDOFXOD�WHU�UHFHELGR����GR�PDWHULDO GD�H[SORVmR�FRP�R�GHVORFDPHQWR�GD�SOXPD�

UDGLRDWLYD�VREUH�VHX�WHUULWyULR��%HODUXV�������8FUkQLD�����H�5~VVLD��������0XLWRV�RSHUDGRUHV�

GH�QDFLRQDOLGDGH�UXVVD�HP�EXVFD�GH�PHOKRU�VDOiULR�UHWRUQDUDP�j�5~VVLD�

'R]H� DQRV� GHSRLV� D� UHJLmR� DOSLQD� QD� (XURSD� FRQWLQXD� PXLWR� FRQWDPLQDGD� SHOD�

SUHFLSLWDomR�QXFOHDU��8PD�DQiOLVH�UHYHORX�QtYHLV�EDVWDQWH�DOWRV�GR�LVyWRSR�UDGLRDWLYR�FpVLR�

�����QRWLFLRX�R� MRUQDO� IUDQFrV�/H�0RQGH��(P�DOJXQV� OXJDUHV�D� UDGLRDWLYLGDGH�HUD����YH]HV�

PDLRU�GR�TXH�RV�SDGU}HV�HXURSHXV�SDUD�OL[R�QXFOHDU��$V�DPRVWUDV�PDLV�FRQWDPLQDGDV�YLHUDP�

GR�3DUTXH�1DFLRQDO�0HUFDQWRXU��QR�VXGHVWH�GD�)UDQoD��GR�PRQWH�&HUYLQR��QD�IURQWHLUD�tWDOR�

VXtoD��GD�UHJLmR�GH�&RUWLQD��QD�,WiOLD��H�GR�3DUTXH�+RKH 7DXHUQ��QD�ÈXVWULD��$V�DXWRULGDGHV�

SHGLUDP�DRV� SDtVHV� DIHWDGRV� TXH�PRQLWRUHP�RV� QtYHLV� GH� UDGLDomR�GD� iJXD� H� GH� DOLPHQWRV�

VHQVtYHLV�j�FRQWDPLQDomR��FRPR�FRJXPHORV�H�OHLWH�

)RQWH��KWWSV���ZZZ�FRODGDZHE�FRP�TXLPLFD�TXLPLFD�QXFOHDU�FKHUQRE\O�R�TXH�KRXYH�DILQDO��$FHVVDGR� HP���GH�
MXO� GH������



��

$SyV� D� DSUHVHQWDomR� GR� WHPD� SDUD� RV� DOXQRV�� R� SHVTXLVDGRU� H[SODQRX� D� UHVSHLWR� GH�

FRQFHLWRV� UHODWLYRV� j PHLD� YLGD� GDV� VXEVWkQFLDV� UDGLRDWLYDV� H� DSUHVHQWRX� DOJXPDV� TXHVW}HV�

UHODFLRQDGDV�DR�DVVXQWR�SDUD�VHUHP�GLVFXWLGDV�

$7,9,'$'(6

2�(VWU{QFLR�ሺܵݎଽ� p�XP�HOHPHQWR�TXtPLFR�UDGLRDWLYR�TXH�VRIUH�GHVLQWHJUDomR�FRP�R�

SDVVDU�GR� WHPSR�� H[SHULPHQWDOPHQWH� p� FRPSURYDGR�TXH�D�TXDQWLGDGH�GH�(VWU{QFLR�SUHVHQWH�

QXP�GHWHUPLQDGR�DPELHQWH�SRGH�VHU�FDOFXODGD�SHOD�IXQomR�H[SRQHQFLDO

ܰሺݐሻ ൌ ܰ ቀ
ଵ

ଶ
ቁ



మఴ�

1D�TXDO ܰ UHSUHVHQWD�D�TXDQWLGDGH�LQLFLDO��HP�TXLORV�GH�(VWU{QFLRݐ�� UHSUHVHQWD�R�WHPSR��HP�

DQRV��H�ܰሺݐሻ D�TXDQWLGDGH�GH�(VWU{QFLR�QXP�GDGR�LQVWDQWH�GH�WHPSR �ݐ

4XHVWmR����'HWHUPLQH�D�PHLD�YLGD�GR�HOHPHQWR�TXtPLFR�(VWU{QFLR�

4XHVWmR����6XSRQGR�TXH�VH�WHQKD�XPD�TXDQWLGDGH�LQLFLDO�GH����NJ�GH�(VWU{QFLR��GHWHUPLQH�D�

TXDQWLGDGH�GH�(VWU{QFLR�DSyV�SDVVDGRV����DQRV��&DOFXOH�WDPEpP�D�TXDQWLGDGH�GH�(VWU{QFLR�TXH�

VH�GHVLQWHJURX�QHVVHV����DQRV�

4XHVWmR����6XSRQGR�TXH�VH�WHQKD�XPD�TXDQWLGDGH�LQLFLDO�GH����NJ�GH�(VWU{QFLR��GHWHUPLQH�D�

TXDQWLGDGH�GH�(VWU{QFLR�DSyV�SDVVDGRV����DQRV�

4XHVWmR����(VERFH�R�JUiILFR�GD�IXQomR�H[SRQHQFLDO ܰሺݐሻ ൌ ͵ͲͲ ቀ
ଵ

ଶ
ቁ



మఴ�

4XHVWmR����2�DFLGHQWH� QR� UHDWRU�GH�&KHUQRE\O�� HP������� ODQoRX�QD� DWPRVIHUD�XPD�JUDQGH�

TXDQWLGDGH� GH� (VWU{QFLR� UDGLRDWLYR�� 6XSRQGR� TXH� HVVH� LVyWRSR� IRVVH� D� ~QLFD� FRQWDPLQDomR�

UDGLRDWLYD�H�TXH�D� UHJLmR�SRGHUi� VHU�FRQVLGHUDGD�VHJXUD�DSyV�D�TXDQWLGDGH�GH�(VWU{QFLR� VHU�

UHGX]LGD�� SRU� GHVLQWHJUDomR�� D� �?��� GD� TXDQWLGDGH� LQLFLDOPHQWH� SUHVHQWH�� GHWHUPLQH��

FRQVLGHUDQGR�R�DQR�GR�DFLGHQWH��R�DQR�HP�TXH�D�UHJLmR�VHUi�FRQVLGHUDGD�VHJXUD�GH�QRYR�

&RP�UHODomR�DR�GHVHQYROYLPHQWR�H�UHVROXomR�GRV�SUREOHPDV��KRXYH�PXLWR�LQWHUHVVH�GRV�

DOXQRV� HP� HQFRQWUDU� DV� UHVSRVWDV� FRUUHWDV�� WHQGR� XPD� PDLRU� UHOHYkQFLD� D� 4XHVWmR� ���

SULQFLSDOPHQWH�SHOR�IDWR�GH VH WUDWDU�GR�WHPD DSUHVHQWDGR�QR�YtGHR� 1R�GHFRUUHU�GD�RILFLQD� IRL�

QHFHVViULR�UHWRPDU�RV�FRQFHLWRV�UHODWLYRV DR�HVWXGR�GH�SRWrQFLDV��SRLV�RV�DOXQRV�QmR�UHFRUGDYDP�



��

DV�VXDV�SULQFLSDLV SURSULHGDGHV� $ GLILFXOGDGH PDLV�HYLGHQWH IRL�FRP�D LQWHUSUHWDomR�GH WH[WR��

DOJXQV GRV�DOXQRV�QmR�FRQVHJXLDP�FRPSUHHQGHU�R�TXH�R�SUREOHPD�SURSXQKD��PDV�REVHUYRX�VH�

TXH LQLFLDU�DV�RILFLQDV�FRP�SHVTXLVD��WH[WR�LQIRUPDWLYR��YtGHR�H�GHEDWHV�IDYRUHFHUDP D�DFHLWDomR�

TXDQWR�j UHOHYkQFLD�H�LPSRUWkQFLD�GR�HVWXGR�GDV�IXQo}HV�H[SRQHQFLDLV�

6HJXLQGR�D�SURSRVWD�GH�PRGHODJHP�PDWHPiWLFD�GH�%DVVDQH]L���������DSyV�D�H[LELomR�

GR� GRFXPHQWiULR� OHLWXUD� GR� WH[WR H� UHVROXomR� GDV� DWLYLGDGHV�� R� SHVTXLVDGRU� UHVHUYRX� XP�

PRPHQWR�SDUD�GHEDWHU R�DVVXQWR� UDGLDomR�� VRFLHGDGH�H� IXQomR�H[SRQHQFLDO�H� IRL�SHGLGR�DRV�

DOXQRV� TXH� IRUPXODVVHP� DOJXPDV� TXHVW}HV UHODFLRQDGDV� DR� FDVR� GH� &KHUQRE\O� SDUD� VHUHP�

PRGHODGDV��GDV�TXDLV�GXDV�IRUDP�HVFROKLGDV� GDQGR�VHTXrQFLD�j 2ILFLQD ,9�

�� &RPR�D�H[SORVmR�QXFOHDU GH�&KHUQRE\O�FRQVHJXLX�ODQoDU�SHORV�DUHV�D�WDPSD�GR�UHDWRU�TXH�

SHVDYD�FHUFD�GH������WRQHODGDV"

�� 4XDQWR�WHPSR�VHUi�QHFHVViULR�SDUD�D�FLGDGH�GH�&KHUQRE\O�VH�UHFXSHUDU�GRV�HIHLWRV�GD�UDGLDomR�

H�VHU�KDELWiYHO�QRYDPHQWH"

(QWmR��RV�DOXQRV� LQFHQWLYDGRV�D H[SORUDU�R�WHPD� IRUDP�PDLV�XPD�YH]�FRQGX]LGRV DR�

ODERUDWyULR�GH�LQIRUPiWLFD SDUD�FROKHUHP LQIRUPDo}HV�D�UHVSHLWR�GRV�SUREOHPDV�OHYDQWDGRV��2V�

DOXQRV�IRUDP�FRQYLGDGRV�D�UHDOL]DUHP�D�SHVTXLVD�FRP�VXSHUYLVmR�GR�DXWRU�GR�WUDEDOKR�HP�XP�

GRV� ODERUDWyULRV� GH� LQIRUPiWLFD GR� ,)0*�6-(� GHYLGR� DR� IDWR� GH� RV� FRPSXWDGRUHV� GR�

ODERUDWyULR�GD�HVFROD QmR�HVWDUHP�HP�FRQGLo}HV�DGHTXDGDV�SDUD�D�XWLOL]DomR�

4XDQWR�jV�TXHVW}HV�IRUPXODGDV��DSyV DQDOLVi�ODV��DOJXQV DMXVWHV�IRUDP�IHLWRV�SDUD�TXH�
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