


1HVWH HQFRQWUR� R SULPHLUR GR DQR OHWLYR HP IRUPDWR YLUWXDO� DV FULDQoDV FRPSDUHFHUDP DFRPSDQKDGDV GH XP DGXOWR UHVSRQViYHO� 3RU PHLR

GR DSOLFDWLYR =RRP� DV FULDQoDV SXGHUDP VH HQFRQWUDU YLUWXDOPHQWH� (GXFDGRUD 3DWUtFLD ,HQQH� SURS{V DV FULDQoDV D REVHUYDomR GH VHX FRUSR

SDUD SHUFHEHUHP VH KDYLDP FUHVFLGR� &RQYHUVRX WDPEpP VREUH VHX DIDVWDPHQWR� QRV HQFRQWURV SUHVHQFLDLV� GHYLGR HVWDU QR JUXSR GH ULVFR

HP UHODomR DR &29,'��� 2V HGXFDQGRV PXLWR LQWHUHVVDGRV VH DXWRDQDOLVDUDP H LGHQWLILFDUDP VHX FUHVFLPHQWR ItVLFR� SHOR FDOoDGR TXH QmR

VHUYLD PDLV� SHOR FDEHOR TXH SUHFLVRX VHU FRUWDGR� SHOD URXSD DSHUWDGD RX DWp PHVPR SHOD UpJXD GHVHQKDGD QD SDUHGH GH VXDV FDVDV

LGHQWLILFDQGR VHXV FUHVFLPHQWR� ( HP VHJXLGD WHQWDUDP DGLYLQKDU TXDO R PRWLYR GHVWH DIDVWDPHQWR� H IRL XPD FKXYD GH LGHLDV� /RJR R PLVWpULR

IRL VROXFLRQDGR SRU HODV H Mi ODQoDYDP SDOSLWHV VREUH R VH[R GR %HEr� VHX QRPH H FRPR VHULD ILVLFDPHQWH�

³2OKD�PHX�FKLQHOR�QmR�VHUYH�PDLV�´�$QD�&ODUD����DQRV

³0LQKD�EDUULJD�WDPEpP�FUHVFHX��PDV�p�GH�FRPLGD�´�,VDGRUD����DQRV

³1D�EDUULJD�GD�3DWUtFLD�WHP�XP�EHEr�RX�p�FDFKRUUR"´�0DULD�(GXDUGD����DQRV³

$�3DWUtFLD�Wi�JUDYLGD�H�p�PHQLQD�´�,VDEHOD�&DWDULQD����DQRV

³6y�PHQLQD�WHP�EHEr��Qp"´�$UWKXU����DQRV��

2EVHUYDQGR HVWH PRPHQWR O~GLFR LGHQWLILFDPRV D DILQDGD SHUFHSomR GDV FULDQoDV� D GHVHQYROWXUD GR GLiORJR� D QRomR FURQROyJLFD GR

WHPSR� VXDV SHUFHSo}HV PDWHPiWLFDV� RV FRQWH[WRV GH FXLGDGR H GHPDLV FDUDFWHUtVWLFDV TXH GHPRQVWUDP D LPSRUWkQFLD GDV UHODo}HV VRFLDLV

QR GHVHQYROYLPHQWR JOREDO GHVWD IDL[D HWiULD� $ SDUWLU GHVWHV HOHPHQWRV H IDOD GDV FULDQoDV REVHUYDPRV D ULTXH]D GRV FRQWH[WRV IDPLOLDUHV H

DSUHQGL]DJHQV DGTXLULGDV D SDUWLU GR DFRPSDQKDPHQWR SHORV HQFRQWURV YLUWXDLV� $ SDUFHULD HQWUH HVFROD H IDPtOLD QXQFD VH IH] WmR QHFHVViULD

FRPR QHVWHV ~OWLPRV WHPSRV�



1HVWD FKDPDGD WDPEpP DSUHVHQWDPRV D HGXFDGRUD 0DUO\� FRPR QRYD HGXFDGRUD GD VDOD� H HVWH DQR WDPEpP WHPRV XP

QRYR HGXFDQGR FKDPDGR 3LHWUR VHQGR HVWH HQWmR XP PRPHQWR LPSRUWDQWH SDUD D IDPtOLD FRQKHFHU DV HGXFDGRUDV PHVPR

TXH SRU YtGHR� 1D IDPLOLD GD HGXFDQGD 5REHUWD H ,VDEHOOD &DWDULQD� TXHP SDUWLFLSRX IRUDP DV DYyV TXH VH PRVWUDUDP PXLWR

SDUWLFLSDWLYDV H LQWHUHVVDGDV HP QRV RXYLU H UHODWDU VREUH VXDV YLYrQFLDV� $V FULDQoDV WDPEpP GHPRQVWUDUDP EDVWDQWH

HPSROJDomR DR UHYHU DV HGXFDGRUDV�

6WHSKDQLH PmH GR 3LHWUR FRQYHUVRX
FRQRVFR H UHODWRX TXH Mi IRL HGXFDQGD GD
(VFROD TXDQGR FULDQoD� VHQWLQGR�VH
VHJXUD H IHOL] HP FRORFDU VHX ILOKR HP
QRVVD LQVWLWXLomR�



1HVWH GLD UHWRPDPRV i 0DULVWD (VFROD 6RFLDO /DU )HOL]� SDUD DXODV SUHVHQFLDLV VHJXLQGR RV SURWRFRORV VDQLWiULRV H GH GLVWDQFLDPHQWR VRFLDO� 8P UHWRUQR FRP SRXFDV

FULDQoDV GtYLGDV SRU HVFDOD GH KRUiULR� VHQGR ����KPLQ� 'H SHUPDQrQFLD QD HVFROD� &RPR VH WUDWD GR SULPHLUR UHWRUQR j HVFROD� GH IRUPD SUHVHQFLDO� UHDOL]DPRV FRQIRUPH

RULHQWDo}HV GD VHFUHWDULD PXQLFLSDO GH HGXFDomR� VD~GH H FXUUtFXOR 0DULVWD� XP EUHYH SHUtRGR GH DGDSWDomR RQGH XP DGXOWR UHVSRQViYHO DFRPSDQKRX D FULDQoD

SUHVHQFLDOPHQWH� 6DEHGRUDV H SUDWLFDQWHV GRV SURWRFRORV GH FXLGDGRV H SUHYHQomR DR &29,'��� DOHUWDPRV FRP IUHTXrQFLD H RULHQWDPRV DV FULDQoDV H VHXV IDPLOLDUHV

GLDULDPHQWH� GH GLIHUHQWHV IRUPDV� PRPHQWRV H HVSDoRV� 3DUD HVWHV WHPSRV HVSHFtILFRV R DIHWR VH WUDGX] QR FXLGDGR H QD DWHQomR j VD~GH GH WRGRV� $ SDUWLU GR SURMHWR

0DULVWD SDUD (GXFDomR ,QIDQWLO FRPSUHHQGHPRV TXH SDUWH HVVHQFLDO GHVWD HWDSD p D FRQYLYrQFLD DIHWLYD H R DFROKLPHQWR� 'XUDQWH RV HQFRQWURV SUHVHQFLDV H RX YLUWXDLV VHU

SUHVHQoD H VH ID]HU SUHVHQWH QD YLGD GDV FULDQoDV GH IRUPD VLJQLILFDWLYD H FRQWULEXWLYD SDUD VHX GHVHQYROYLPHQWR SHGDJyJLFR� HPRFLRQDO H SVLFRVVRFLDO� WHP VLGR QRVVR

REMHWLYR� 1XP EUHYH HVSDoR GH WHPSR� HP TXH UHFHEHPRV DV FULDQoDV SUHVHQFLDOPHQWH� R VHQWLPHQWR GH DEUDQGDU D VDXGDGH HUD IRUWH� VHMD FRP VRUULVR QR ROKDU RX IDODV

HVSHUDQoRVDV GH TXH ³WXGR LVVR YDL SDVVDU´� ( DV FULDQoDV UHDILUPDQGR D FDGD LQVWDQWH� ³Dt TXH VDXGDGH GD HVFROD´� ³Dt TXH VDXGDGH GRV PHXV DPLJRV´� ³HX TXHUR YROWDU

SDUD FUHFKH´� ³JRVWR GH ILFDU DTXL´� (QTXDQWR VH HQFDQWDYDP FRP RV EULQTXHGRV GLVSRQLELOL]DGRV H LQWHUDJLDP HQWUH VL� ,Q~PHUDV H[SUHVV}HV� WDQWR GDV FULDQoDV H VHXV

IDPLOLDUHV� UHJLVWUDYDP D LPSRUWkQFLD GR HVSDoR HVFRODU H GDV YLYHQFLDV VRFLDLV TXH WDQJHP VXDV URWLQDV H PROGDP VXDV YLGDV VLJQLILFDWLYDPHQWH� 3RU YH]HV WDPEpP� QyV

HGXFDGRUHV� QRV VXUSUHHQGHPRV HP YiULRV PRPHQWRV WRPDGDV SHOD HPRomR� FRP XPD YRQWDGH LPHQVD GH DEUDoDU� GH DIDJDU FDGD FULDQoD FRPR VHPSUH IL]HPRV� GH

SX[DU D FDGHLUD SDUD R PDLV SUy[LPR GHOHV RX GH DSHQDV FRORFDU RV EUDoRV GHOLFDGDPHQWH VREUH VHX RPEURV� 1D (GXFDomR ,QIDQWLO UHFHEHPRV GH FDGD FULDQoDV R GRP GH

VHX DPRU VLQFHUR� JUDWXLWR H JHQHURVR� (P JUDQGH PHGLGD HVVH VHQWLPHQWR WUDQVIRUPD QRVVD SUiWLFD SHGDJyJLFD H TXLoi QRVVRV YLGDV� ( HVWD H[SHULHQFLD SUHVHQFLDO� QRV

ID] PXLWD IDOWD� SRLV R FRUULTXHLUR DPRU VH ID] HVVHQFLDO HP WHPSRV WmR GHVDILDGRUHV� $ SDUWLU GHVWD UHIOH[}HV LQWXtPRV TXH HVWDU SUHVHQFLDOPHQWH QR HVSDoR HVFRODU VH WRUQD

LPSHUDWLYR H FRQVWLWXWLYR SDUD QyV H SDUD RV HGXFDQGRV H VHX GHVHQYROYLPHQWR JOREDO� 0DV VDEHPRV TXH R FHQiULR IUHQWH D SDQGHPLD SHGH FDXWHOD� FXLGDGR H WHPSR� (

HQTXDQWR HVFROD QRV GHVGREUDPRV SDUD TXH WDO DomR VH HIHWLYH GD PHOKRU IRUPD H FRP WRGD VHJXUDQoD SRVVtYHO� (QTXDQWR HVWH GHVHMR QmR VH FRQFUHWL]D� FRQWLQXDPRV

LQYDGLQGR QRVVDV SUiWLFDV SHGDJyJLFDV LOXPLQDGDV SHOR 3URMHWR 3ROtWLFR 3HGDJyJLFR� SHOD ³MHLWR 0DULVWD GH HGXFDU� HVWXGRV H PXLWDV UHIOH[}HV VHPSUH FRP IRFR QDV

FULDQoDV H SHODV FULDQoDV� 6REUHWXGR VRPRV PRYLGRV SHOD HVSHUDQoD GR YHUER HVSHUDQoDU� FRQMXJDGR SRU 3DXOR )UHLUH� HOHYDQGR HP SUHFH QRVVRV SHQVDPHQWRV� FRUDo}HV

H Do}HV SDUD TXH WXGR H WRGRV ILTXHP EHP H SRVVDPRV QRV UHHQFRQWUDU PXLWR HP EUHYH�



$V FULDQoDV GLYLGLGDV HP SHTXHQRV JUXSRV HP KRUiULRV DOWHUQDGRV� SHUPDQHFHQGR QR HVSDoR HVFRODU DFRPSDQKDGD GH XP DGXOWR HP UD]mR GR SHUtRGR

��K��PLQ��� 5HDOL]DGR DFROKLGD H RULHQWDo}HV VREUH GLVWDQFLDPHQWR VRFLDO� XVR GR iOFRRO HP JHO� WURFD GH PiVFDUDV� XWLOL]DomR GRV EULQTXHGRV

GLVSRQLELOL]DGRV H HVSDoRV HP VDOD� $V FULDQoDV HQWXVLDVPDGDV FRP UHWRUQR SDUD HVFROD� R UHHQFRQWUR FRP DPLJRV H HGXFDGRUHV H VHX HVSDoR GH HVWXGRV

WUDQVERUGDUDP GH DOHJULD� IDODUDP GH VXDV VDXGDGHV� GDV H[SHFWDWLYDV SDUD UHWRUQR SUHVHQFLDO H VHXV DQVHLRV IXWXURV� 2V IDPLOLDUHV TXH DFRPSDQKDUDP DV

FULDQoDV UHJLVWUDUDP VXDV DQJ~VWLDV H DR PHVPR WHPSR D DOHJULD H HVSHUDQoD GH HVWDU GHQWUR GD HVFROD QRYDPHQWH� 3UiWLFD HVWD TXH VH WRUQRX PDUFD

UHJLVWUDGD GH QRVVD XQLGDGH HVFRODU SHOD SDUFHULD HIHWLYD TXH FRQVWUyL FRP DV IDPtOLDV GXUDQWH D WUDMHWyULD HVFRODU GH VHXV HGXFDQGRV� 1HVWH GLD DV

HGXFDGRUDV IL]HUDP D SURSRVWD jV IDPtOLDV GH FULDUHP FRP RV HGXFDQGRV XPD FDVLQKD GH GREUDGXUD H GHQWUR QHOD FRORFDUHP VXDV HVSHUDQoDV�

VHQWLPHQWRV H GHVHMRV SDUD HVWH DQR�



&RQWDomR�GH�KLVWyULD�³$�*UDQGH�1RWtFLD´��-DQH�3UDGR�

$ FRQWDomR GD KLVWyULD GH -DQH 3UDGR� ³$ JUDQGH QRWtFLD´� TXH VH WUDWD GH XP PHQLQR TXH DR VHU FKDPDGR SDUD SDUWLFLSDU GD DXOD YLUWXDO� LOXVWUD D

UHDOLGDGH YLYLGD SRU PXLWDV FULDQoDV DWXDOPHQWH� $V FULDQoDV GR ,QIDQWLO � ORJR VH LGHQWLILFDUDP PDQWHQGR PXLWR DWHQomR D FDGD QDUUDWLYD� $ KLVWyULD VXJHUH

YiULDV QXDQFHV VREUH OHWUDPHQWR� FRUHV� IRUPDV H UHDOLGDGHV IDPLOLDUHV SUy[LPDV GDV YLYHQFLDV GRV HGXFDQGRV GH QRVVD HVFROD� &RP IRFR QD DVVRFLDomR H

GLIHUHQFLDomR GDV FRUHV SUHVHQWHV HP GLYHUVRV REMHWRV HP FDVD� IRL SRVVtYHO LGHQWLILFDU WDPEpP DV IRUPDV GHVWHV REMHWRV� ODWHUDOLGDGHV� TXDQWLGDGHV�

FRPSRVLomR GDV OHWUDV TXH IRUPDP HVWH REMHWR H HVFULWD�

2 XVR GH FRUHV QD HGXFDomR LQIDQWLO� SULQFLSDOPHQWH DV PDLV YLEUDQWHV� FRPR YHUPHOKR� DPDUHOR H ODUDQMD� FRQWULEXHP SDUD R GHVHQYROYLPHQWR GD

FDSDFLGDGH PRWRUD H FRJQLWLYD� GR UDFLRFtQLR� GD IDOD� GR WDWR� GD DXGLomR� GR SDODGDU� GHQWUH YiULDV RXWUDV KDELOLGDGHV� e LPSRUWDQWH TXH GLIHUHQWHV

WRQDOLGDGHV VHMDP H[SORUDGDV GXUDQWH D HGXFDomR LQIDQWLO SDUD FDSWDU R LQWHUHVVH H GHVSHUWDU D FXULRVLGDGH GDV FULDQoDV� ,VVR SRUTXH XPD GDV SULPHLUDV

FDUDFWHUtVWLFDV TXH RV SHTXHQRV XWLOL]DP SDUD GLIHUHQFLDU REMHWRV p MXVWDPHQWH D FRU� 'XUDQWH HVWD DWLYLGDGH D FULDQoD GHVHQYROYH YiULDV KDELOLGDGHV FRPR

SDUD DOpP GH LGHQWLILFDU� UHFRQKHFHU H QRPHDU DV FRUHV� (ODV GHVHQYROYHP R UDFLRFtQLR OyJLFR� DXPHQWDP R YRFDEXOiULR H DV IRUPDV GH FRPSUHHQVmR GD

UHDOLGDGH YLVXDO� ( WDPEpP LQVWLJDP VXD LPDJLQDomR H D FDSDFLGDGH GH DEVWUDomR H LQWHUSUHWDomR



'XUDQWH HVWH HQFRQWUR YLUWXDO IRL SURSRVWR D FULDomR GH XPD KLVWyULD GH FRQVWUXomR FROHWLYD� 3DUWLQGR GDV HGXFDGRUDV FRP REMHWRV FRORULGRV QDV PmRV

LQLFLDUDP D KLVWyULD PRWLYDQGR DV FULDQoDV TXH GHUDP FRQWLQXLGDGH LQVHULQGR RXWURV REMHWRV GH VXDV FDVDV QDV FRUHV LQGLFDGDV� &DGD FULDQoD� D VXD

PDQHLUD� IRL QDUUDQGR D KLVWyULD H FULDQGR WUDMHWyULDV� GUDPDV H WUDPDV TXH HQULTXHFHQGR FRP VXD QDUUDWLYD SRU PHLR GD LPDJLQDomR� $ FULDomR FROHWLYD GH

QRYDV KLVWyULD WUD] D OX] D VXEMHWLYLGDGH GD FULDQoD H Gi YR] D VXD LQGLYLGXDOLGDGH H FULDomR� 1HVWD DWLYLGDGH WDPEpP IRL HVWLPXODGD D FRRSHUDomR H

SDUWLFLSDomR� SRU PHLR GR UHVSHLWR jV LGHLDV GRV FROHJDV H PRPHQWR GH IDODU� 7DPEpP IRL SRVVtYHO GDU SURWDJRQLVPR jV FULDQoDV SRU PHLR GD SUySULD

DSUHQGL]DJHP� $WLYLGDGH GHVHQYROYHX LPDJLQDomR� FULDWLYLGDGH H RUDOLGDGH QDV FULDQoDV�

³$ FRQVWUXomR GH QDUUDWLYDV SURYRFD PXGDQoDV

QDV PDQHLUDV FRPR RV VXMHLWRV FRPSUHHQGHP D VL

SUySULRV H DRV RXWURV� DEULQGR SRVVLELOLGDGHV SDUD

D IRUPDomR GH FRQVFLrQFLDV HP XPD SHUVSHFWLYD

HPDQFLSDGRUD�´ &81+$� ����



1HVWH GLD DV FULDQoDV SXGHUDP LQWHUDJLU XP

SRXFR HQWUH VL� SRU PHLR GR EULQFDU� DWLYLGDGH H

URGD GH FRQYHUVD� &RQVLGHUDQGR RV GHVDILRV�

WRGDV DV TXH HVWDYDP SUHVHQWHV

GHPRQVWUDUDP PDLRU DUWLFXODomR GH SDODYUDV�

GLiORJRV VLQFU{QLFRV H PXLWR LQWHUHVVH SHOD

HVFULWD H SULQFLSDOPHQWH UHFRQKHFLPHQWR GDV

OHWUDV TXH FRPS}HP VHXV QRPHV H GH VHXV

IDPLOLDUHV PDLV SUy[LPRV� 2UJXOKRVRV GH VHXV

DYDQoRV PXLWRV GL]LDP� ³ROKD DJRUD (X VHL

TXDO p D OHWUD GR PHX QRPH´� ³$SUHQGL D

HVFUHYHU PHX QRPH� YLX�´� ³(X WDPEpP VHL D

OHWUD GR QRPH GD PLQKD PmH�´� (VWD SULPHLUD

REVHUYDomR WURX[H JUDQGHV LQGtFLRV SDUD

IXWXURV SODQHMDPHQWRV H SUiWLFDV TXH

SURPRYDP DV FULDQoDV GH IRUPD SUD]HURVD

SDUD VXD IDL[D HWiULD�



)RL SURSRVWR D SDUWLU GRV REMHWRV TXH FRPSXVHUDP D KLVWyULD FULDGD FROHWLYDPHQWH� D LGHQWLILFDomR GDV OHWUDV GRV QRPHV GD FULDQoDV� /HPEUDGDV SHOD

HGXFDGRUDV VREUH RV REMHWRV H FRP H[SRVLomR GD HVFULWD QR YtGHR� RV HGXFDQGRV UHDOL]DUDP D LGHQWLILFDomR GDV OHWUDV� $SRQWDUDP DLQGD SDUD DV

TXDQWLGDGHV GH OHWUDV H DVVRFLDUDP DRV QRPHV GH VHXV IDPLOLDUHV PDLV SUy[LPRV� $R ILQDO GR HQFRQWUR IRL SURSRVWR SDUD TXH FDGD FULDQoD FRQYHUVDQGR

FRP VHXV IDPLOLDUHV LGHQWLILFDVVHP DV OHWUDV GRV QRPHV GHOHV DVVRFLDGRV DRV REMHWRV� 2V IDPLOLDUHV SRGHULDP HVFUHYHU HP OHWUD EDVWmR VHXV QRPHV H DV

FULDQoDV IDULD D DVVRFLDomR H FySLD� D YLVXDOL]DomR p XP PHFDQLVPR TXH ID] SDUWH GD FRQVWUXomR GD HVFULWD� 1HVWH SURFHVVR HQWHQGHPRV XPD LPSRUWDQWH

HVWUDWpJLD GH UHODFLRQDPHQWR GD FULDQoD FRP D HVFULWD FRPR UHSUHVHQWDomR GH VXD LGHQWLGDGH� DX[LOLDQGR�D D YHU�VH FRPR XP LQGLYtGXR TXH SRVVXL

LGHQWLILFDomR� 3RU LVVR VHX QRPH p WmR LPSRUWDQWH� e XP PDUFR LGHQWLILFDWyULR� 2 PRGHOR GD HVFULWD GR QRPH HP GLIHUHQWHV PDWHULDLV LQIRUPD j FULDQoD

VREUH TXDLV VmR DV OHWUDV H TXDO D TXDQWLGDGH QHFHVViULD GH OHWUDV SDUD HVFUHYr�OR� DOpP GH LQIRUPDU D SRVLomR H D RUGHP HP TXH DSDUHFHP QR VHX QRPH�



$V FULDQoDV WDPEpP SURFXUDUDP RV SHUVRQDJHQV

GD KLVWyULD FULDGD SRU HOHV� HP UHYLVWDV� UHDOL]DQGR

R UHFRUWH H D FRODJHP� 'HSRLV WHQWDUDP UHSURGX]LU

D HVFULWD GR QRPH GRV SHUVRQDJHQV� QHVWD

DWLYLGDGH RV HGXFDQGRV SXGHUDP H[SORUDU VXDV

KDELOLGDGHV PRWRUDV� ID]HQGR XVR WDPEpP GD

PHPyULD DR UHOHPEUDUHP GD KLVWyULD�

UHFRQKHFHQGR OHWUDV� UHDOL]DQGR SHVTXLVDV H

DPSOLDQGR VHX UHSHUWyULR�



2 REMHWLYR GHVWH HQFRQWUR IRL SURSRUFLRQDU SRU PHLR GD OXGLFLGDGH H EULQFDGHLUDV XP HVSDoR RQGH DV FULDQoDV HVWLYHVVHP FRQILQDQWHV SDUD IDODU

VREUH VHXV VHQWLPHQWRV� $ HGXFDomR ,QIDQWLO QXQFD IRL VLQ{QLPR GH GDU jV FULDQoDV XPD UHVSRVWD VREUH WRGDV DV FRLVDV� DJRUD� HQTXDQWR YLYHPRV D PDLRU

FULVH VDQLWiULD JOREDO GR VpFXOR� D LPSRVVLELOLGDGH GH VH WHU FHUWH]DV VH LQWHQVLILFRX� 3RU LVVR D LPSRUWkQFLD GH VH FULDU HVSDoRV EULQFDQWHV� GH OXGLFLGDGH

H GH UHFULDU R JRVWRVR EDUXOKR GH VDOD GH DXOD� DLQGD TXH GH IRUPD YLUWXDO� IDYRUHFH D HVFXWD VREUH DTXLOR TXH HODV VHQWHP GHQWUR GH VHXV FRUDo}HV H TXH

SRU YH]HV QmR Ki HVSDoR GH IDOD RX H[SRVLomR GR VHQWLU� 5LVRV� FDUHWDV� JHVWRV H DWp GDQoDV DFRQWHFHUDP GXUDQWH HVWH HQFRQWUR� 2V DGXOWRV WDPEpP VH

UHQGHUDP� $ DOHJULD FRPSDUWLOKDGD PRWLYRX DV FULDQoDV D LQWHUDJLUHP HQWUH VL SHOR DSOLFDWLYR� (P PHLR D FDQWRULD HUD SRVVtYHO RXYLU /HRQDUGR IDODQGR�

³2OKD 0mH� PHX DPLJRV $UWKXU� ROKD�´� $ SDUWLU GHVWD HVFXWD IRL SRVVtYHO LGHQWLILFDU DOJXPDV DQJ~VWLDV� H[SHFWDWLYDV H HVSHUDQoDV TXH SHUPHLDP VHX

HVSDoR IDPLOLDU� 3DUD HVWH VHQVtYHO HVSDoR GR VHQWLU GDV FULDQoDV WUD]HPRV QRVVD SUiWLFD SHGDJyJLFD SDUD D QHFHVViULD UHIOH[mR VREUH TXDLV

FLUFXQVWDQFLDV HOD p JHUDGRUD H FR�FULDGRUD GDV HVSHUDQoDV H VRQKRV GHVWDV LQIkQFLDV TXH QRV FLUFXQGDP SHOR HVSDoR HVFRODU� DLQGD TXH YLUWXDO�



2 GLD GR HQFRQWUR SUHVHQFLDO p TXDVH XPD FHOHEUDomR IHVWLYD SDUD DV FULDQoDV� 5HHQFRQWUDU RV DPLJRV� DSHVDU GD UHJUDV GH GLVWDQFLDPHQWR VRFLDO H

FRPELQDGRV GH FXLGDGRV VDQLWiULRV� p VHPSUH UHYLJRUDQWH H FHUWH]D GH PXLWD GLYHUVmR� 3DUD HVWH HQFRQWUR SUHVHQFLDO FRP GXUDomR GH �K��PLQ� FDGD

EORFR� IRL SRVVtYHO SRU PHLR GH URGD GH FRQYHUVD� FRQIHFFLRQDU R FDOHQGiULR FROHWLYR GD WXUPD� UHFRUGDU D URWLQD� FDQWDU� EULQFDU H UHDOL]DU D DWLYLGDGH

SURSRVWD� 2 REMHWLYR GHVWD DWLYLGDGH IRL DPSOLDU DV SRVVLELOLGDGHV GH DSUHQGL]DJHP FRP D HVFULWD GR QRPH� RQGH FDGD XP VH UHFRQKHoD FRPR XP VXMHLWR

GH GLUHLWRV� VXD LPSRUWkQFLD H VLQJXODULGDGH� $ DSUHQGL]DJHP SRU PHLRV GDV OHWUDV GH VHX QRPH H HVWDEHOHFH UHODo}HV FRP OHWUDV GH RXWURV QRPHV RX

SDODYUDV GR GLD D GLD� 2 TXHEUD� FDEHoDV GH SDOLWRV FRP OHWUDV� SURSRUFLRQD XPD H[SHULrQFLD FRP D OLQJXDJHP GD HVFULWD� GH IRUPD O~GLFD� PRELOL]D�VH jV

KDELOLGDGHV FRPR� SHUFHSomR� UDFLRFtQLR OyJLFR� DWHQomR� FRQFHQWUDomR� HVWDEHOHFLPHQWR GH HVWUDWpJLDV�



(P FDVD DV FULDQoDV WDPEpP UHDOL]DUDP D

PHVPD DWLYLGDGH� TXHEUD�FDEHoD FRP SDOLWRV� H

HQYLDUDP RV UHJLVWUR QR JUXSR GR :KDWV$SS�

1HVWH TXHEUD�FDEHoD� WDPEpP SURSRPRV TXH

XWLOL]DVVHP SDODYUDV GRV SHUVRQDJHQV GD KLVWyULD

FULDGD DQWHULRUPHQWH�

(GXFDQGD ,VDEHOOD



'XUDQWH HVWH HQFRQWUR IRL DSUHVHQWDGR SDUD DV FULDQoDV D KLVWyULD FRQVWUXtGD FROHWLYDPHQWH D SDUWLU GH REMHWRV HQFRQWUDGRV HP VXDV FDVDV TXH

SRVVXtDP DV FRUHV SULPiULDV� 2 UHFRQWR FRQWRX FRP LOXVWUDomR GH IRWRV UHDLV GRV REMHWRV� R TXH WRUQRX R PRPHQWR PDLV VLJQLILFDWLYR SDUD DV FULDQoDV�

'XUDQWH HVWH SURFHVVR DOJXPDV LGHQWLILFDUDP RV REMHWRV FRPR VHQGR LJXDLV DRV GH VXD FDVD� RX DV FRUHV DR SURQXQFLDU D OHWUD LQLFLDO GDV PHVPDV� )RL

VXJHULGR SHOD HGXFDGRUDV TXH DV FULDQoDV UHDOL]DVVHP R GHVHQKR GRV REMHWRV SUHIHULGRV GD KLVWyULD SDUD FRORULU UHDOL]DQGR D HVFULWD GR QRPH GR REMHWR�

0DULD (GXDUGD �� DQRV� GXUDQWH R HQFRQWUR QR YtGHR SHUPDQHFH DWHQWD D WRGDV DV LPDJHQV H[LELGDV H QDUUDomR� H H[FODPD ³ROKD 0mH� WHP REMHWR FRP D

OHUD GR PHX QRPH� HX OHPEUHL DJRUD�´ (VWD DWLYLGDGH SURSRUFLRQRX R UHFRQKHFLPHQWR GDV KLSyWHVHV VREUH D OLQJXDJHP HVFULWD HQWUH DV FULDQoDV� FRPR

SDUWH GH VHX SURFHVVR GH DOIDEHWL]DomR LQLFLDO� )DYRUHFHU HVWH GHVHQYROYLPHQWR SRU PHLR GR XVR GDV OHWUDV HP VLWXDo}HV UHDLV GH OHLWXUD H HVFULWD� (VWDV

VLWXDo}HV GH DSUHQGL]DJHP WDPEpP SURSLFLDP PRPHQWRV GH UHIOH[mR VREUH HODV� FRQYHUVDU VREUH VXDV GHQRPLQDo}HV H SURPRYHU D UHODomR FRP SDODYUDV

H SDUWHV GH SDODYUDV FRQKHFLGDV� FRPR RV QRPHV GH DPLJRV H SDUHQWHV RX RV WtWXORV GH KLVWyULDV�



'HVHQKRV TXH DV FULDQoDV FULDUDP� VREUH

RV SHUVRQDJHQV GD KLVWyULD FULDGD SHOD

WXUPD� (UD XPD YH] XPD FDQHWD WULVWH� TXH HP VHX

FDPLQKR QmR HQFRQWURX VXD FDVD� PDV HQFRQWURX

XP EULQTXHGR SDUD FDFKRUUR H XP RVVR� $ FDQHWD

TXH WLQKD XP FDFKRUUR� FRORFRX WXGR HP VHX FDUUR

GH FRUULGD DPDUHOR H IRL SDVVHDU� 1R FDPLQKR GHX

GH FDUD FRP XP HOHIDQWH� TXH FRPHX R FDUUR

DPDUHOR FRP WRGDV DV FRLVDV GHQWUR� 0DV VREURX

XP FKLQHOR TXH R HOHIDQWH QmR R FRPHX� (OH SHJRX

R FKLQHOR H GHX SDUD R HOHIDQWLQKR PHQRU XVDU�

2 HOHIDQWH SHTXHQR IXJLX FRP R FKLQHOR� HP XP

DYLmR� 'H Oi� OLJRX SDUD R SDL GHOH SDUD GL]HU TXH

HQFRQWURX XPD FDYHUQD� TXH KDYLD XP XUVR H XP

PRUFHJR� (QWmR HOH VDLX FRUUHQGR GLULJLQGR VXD

PRWR FRP SUHVVD SDUD LU SDUD FDVD ID]HU D QHQpP

GRUPLU� (OH HQFRQWURX QHVVH FDPLQKR D /DG\EXJ H

VHX QDPRUDGR R &DWQRLU� TXH XVRX XP WDOLVPm H

XPD FKDYH SDUD SRGHU HQWUDU QR FDUUR� 'H UHSHQWH

D /DG\EXJ DFRUGRX� H SHUFHEHUD TXH WXGR QmR

SDVVDUD GH XP VRQKR PXLWR PDOXFR�

+LVWyULD�FULDGD�SHOD�FULDQoDV��j�SDUWLU�GH�

REMHWRV�HVFROKLGRV�HP�FDVD



1HVWD VHPDQD QRVVD DWHQGLPHQWR SUHVHQFLDO VH HVWHQGHX SDUD GRLV GLDV QD VHPDQD� HQWmR LQLFLDPRV D 6HJXQGD�)HLUD SUHVHQFLDOPHQWH� 1R SHUtRGR GD PDQKm

FRPSDUHFHX VRPHQWH D HGXFDQGD $JDWKD� IRL SODQHMDGR DWLYLGDGHV UHODFLRQDGDV FRP IRUPDV� VHQGR SURSRVWR TXH DV FULDQoDV LGHQWLILFDVVHP QD VDOD RV REMHWRV TXH

SRVVXHP R IRUPDWR GR TXDGUDGR� WULkQJXOR H UHWkQJXOR� 'HSRLV FRQVWUXLU DV IRUPDV XWLOL]DQGR GH PDVVLQKDV H SDOLWRV� $JDWKD LGHQWLILFRX D WDPSD GH XP SRWH� FRPR VHQGR D

IRUPD GR TXDGUDGR H GHPRQVWUDQGR FRRUGHQDomR QR PDQXVHLR GD PDVVLQKD H SDOLWRV� FULRX EROLQKDV SDUD UHSUHVHQWDU D SRQWD GDV IRUPDV H GHSRLV IRL FULDQGR R IRUPDWR

FRP RV SDOLWRV� 0XLWR FRQFHQWUDGD� Vy SUHVWDYD DWHQomR QD DWLYLGDGH HP TXH HVWDYD ID]HQGR� VHP GHL[DU FRP TXH IDWRUHV H[WHUQRV D GLVWUDtVVHP�

1R SHUtRGR GD WDUGH YLHUDP j HVFROD RV HGXFDQGRV /HRQDUGR H $UWKXU� TXDQGR SHUJXQWDGR TXDLV REMHWRV GD VDOD SRVVXtDP R IRUPDWR GR TXDGUDGR� /pR REVHUYRX D VDOD H

ORJR LGHQWLILFRX XPD FDL[D FRPR VHQGR R IRUPDWR GR TXDGUDGR� R UHWkQJXOR HP XP PyYHO H R WULkQJXOR FRQVHJXLX LGHQWLILFDU R IRUPDWR HP XP EULQTXHGR TXH HVWDYD FREHUWD

FRP XP SDQR� SRU FRQWD GR &RYLG� VHPSUH GL]LD� �´ $OL´� ³HVWH DTXL p R TXDGUDGR�´ ³HOH� DOL VH SDUHFH R WULkQJXOR�´� )H] FRPSDUDo}HV WDPEpP FRP EROR� GLVSDUDQGR XPD IDOD

TXH VRRX PXLWR HQJUDoDGD�´� )DODQGR HP EROR GHX IRPH�´� 'XUDQWH D FRQVWUXomR GDV IRUPDV� PXLWR FRQFHQWUDGR� FULRX XWLOL]DQGR D PDVVLQKD H R SDOLWR VHUYLX FRPR XPD

IHUUDPHQWD SDUD DX[LOLi�OR QD FULDomR�

'HSRLV DR REVHUYDU R DPLJR $UWKXU� UHVROYHX

FULDU D IRUPD WDPEpP FRP RV SDOLWRV� 0XLWR

GHWDOKLVWD HOH FRPSDUDYD R GHVHQKR GD IRUPD

JHRPpWULFD� DSRQWDQGR FRP R GHGR H

FRPSDUDQGR FRP D VXD FULDomR�



$UWKXU WDPEpP HVWDYD EHP FRQFHQWUDGR� PDV SDUD FDGD

DomR HOH IDODYD R TXH WLQKD TXH ID]HU� VHPSUH H[SUHVVDQGR

VXDV Do}HV DR DPLJR /pR H HGXFDGRUDV� VH HVIRUoDQGR

EDVWDQWH SDUD TXH VXD FULDomR ILFDVVH LJXDO DR GD IRUPD

JHRPpWULFD� 3ULPHLUR HOH FRORFRX WRGDV DV PDVVLQKDV QR

SDOLWRV� SDUD GHSRLV FRPHoDU D FULDU RV IRUPDWRV TXH

GHVHMDYD� REVHUYDQGR DWHQWDPHQWH D ILJXUD D VXD IUHQWH�

3RU PHLR GH YtGHR� SURSRPRV TXH DV IDPtOLDV IL]HVVHP D PHVPD H[SHULrQFLD HP FDVD FRP DV FULDQoDV H D /X]LQHWH� PmH

GR <XUL� FRPSDUWLOKRX DV IRWRV RQGH HOH FULRX DV IRUPDV JHRPpWULFDV� 'HPRQVWUDQGR KDELOLGDGH PRWRUD H GHOLFDGH]D QR

PDQXVHLR GRV PDWHULDLV� SDUD TXH D IRUPD QmR VH GHVPDQFKDVVHP

3HQVDQGR HP VRQGDU DV DSUHQGL]DJHQV GRV HGXFDQGRV H SRVVLELOLWDU

PRPHQWRV GH H[SUHVVmR GH LGHLDV H SHQVDPHQWRV� SRU PHLR GD OLQJXDJHP

GD HVFULWD� DUWtVWLFD H RXWUDV IRUPDV GH H[SUHVVmR� SURSRPRV HVWD

DWLYLGDGH GDV IRUPDV H R ELQJR GH OHWUDV H Q~PHURV� 3RU PHLR GH

YUGHRFKDPDGD UHDOL]DPRV D EULQFDGHLUD GR %LQJR GH OHWUDV� DOJXQV

SHJDUDP D FDUWHOD QD HVFROD� RXWUDV IDPtOLDV TXH QmR FRQVHJXLUDP EXVFDU

GHVHQKDUDP D FDUWHOD HP FDVD PHVPR�



2 HGXFDQGR $UWKXU HVWDYD EHP DQLPDGR� TXDQGR D OHWUD HUD VRUWHDGD� HOH D UHFRQKHFLD HP VXD FDUWHOD� Vy

QmR GL]LD TXDO HUD TXDQGR D HGXFDGRUD SHUJXQWDYD� ( TXDQGR D HGXFDGRUD GL]LD TXHP YDL JDQKDU HOH PXLWR

HPSROJDGR GL]LD ³HX´� 0DULD (GXDUGD� UHFRQKHFHX D PDLRULD GDV OHWUDV FRPR $�(�'�0�1�2� WDPEpP HQYROYLGD

SHOD EULQFDGHLUD GL]LD TXH LULD JDQKDU� 4XDQGR FRPSOHWRX D WDEHOD VXD DOHJULD WUDQVERUGDYD H JULWDYD ³(X

JDQKHL´� -i +HQULTXH� LQIHOL]PHQWH VXD LQWHUQHW FDLX GXUDQWH D FKDPDGD� HQWmR HOH HQWURX QD SUy[LPD FRP R

RXWUR JUXSR� PXLWR FRQFHQWUDGR UHFRQKHFLD WRGDV DV OHWUDV� FRQVHJXLX ID]HU ELQJR H GHPRQVWURX PXLWD DOHJULD

SHOD FRQTXLVWD�

<XUL� ,VDEHOOD H 3LHWUR WDPEpP GHPRQVWUDUDP DSUHFLDU D EULQFDGHLUD H ILFDUDP RUJXOKRVRV HP PRVWUDU VXDV

FDUWHODV FRPSOHWDV� FRP RV TXDGUDGLQKRV SLQWDGRV GH PDQHLUD EHP FDSULFKDGD H EHP FRORULGRV� /HRQDUGR H

,VDGRUD VHPSUH GL]LDP TXDQGR QmR WLQKD D OHWUD HP VXDV WDEHODV H TXDQGR D OHWUD VRUWHDGD DSDUHFLD QD WDEHOD�

FRQFHQWUDYDP�VH HP SLQWDU RV TXDGUDGLQKRV�

2 ELQJR GH OHWUDV IRL XPD EULQFDGHLUD TXH DV FULDQoDV DGRUDUDP H VH GLYHUWLUDP EDVWDQWH� DVVLP SXGHUDP

UHFRQKHFHU DV OHWUDV� GHVHQYROYHU R UDFLRFtQLR� D FRQFHQWUDomR VH GLYHUWLQGR FRP RV DPLJRV H HGXFDGRUDV�



(P PDLV XPD DXOD SUHVHQFLDO� SURSRPRV D EULQFDGHLUD GR %LQJR FRP Q~PHURV DWp ��� +HQULTXH DQLPDGR WRUFLD SDUD TXH VDtVVH RV Q~PHURV TXH

DLQGD QmR WLQKDP VLGR VRUWHDGR� UHFRQKHFHX WRGRV RV Q~PHURV H LGHQWLILFR�RV QD VXD FDUWHOD� FRP FXLGDGR SLQWDYD RV Q~PHURV GD VXD FDUWHOD�

TXDQGR VRUWHDGRV� *HRYDQD QmR UHFRQKHFHX DOJXQV Q~PHURV HP VXD WDEHOD H TXDQGR IDOWDYD SRXFRV Q~PHURV SDUD SUHHQFKHU HOD WRUFLD SDUD TXH

VDtVVH R Q~PHUR �� 'XUDQWH D HVFROKD GR OiSLV GH FRU SDUD D SLQWXUD GD FDUWHOD� UHFRQKHFHX D FRU ODUDQMD� DOpP GDV FRUHV SULPiULDV� ,VDEHOD 9LWyULD�

PXLWR FRQFHQWUDGD QD EULQFDGHLUD� UHFRQKHFHX WRGRV RV Q~PHURV QD WDEHOD� TXDQGR WLQKD G~YLGD SHGLD R Q~PHUR SDUD D HGXFDGRUD SDUD SRGHU ID]HU

D FRPSDUDomR GH SHUWR� H DR LQYpV GH SLQWDU R Q~PHUR VRUWHDGR� HOD SUHIHULD UHSURGX]L�ORV DR ODGR QR PHVPR TXDGUDGR�

$JDWKD UHFRQKHFHX DOJXQV Q~PHURV� FRQFHQWUDQGR�VH GXUDQWH WRGD D EULQFDGHLUD� ,VDGRUD H $QD -XOLD QHFHVVLWDUDP GH PDLV DX[tOLR SDUD

LGHQWLILFDUHP RV Q~PHURV� QHFHVVLWDQGR TXH R Q~PHUR ILFDVVH DR ODGR GHODV SDUD TXH FRQVHJXLVVHP UHFRQKHFHU� SRLV GLVSHUVDYDP�VH FRP

IDFLOLGDGH� REVHUYDQGR RV DPLJRV DR ODGR� /HRQDUGR GH PRVWURX EDVWDQWH GHWDOKLVWD� SUHHQFKHQGR WRGR R TXDGUDGLQKR DR SLQWi�OR� GHL[DQGR VXD

FDUWHOD SUHHQFKLGD GH PDQHLUD XQLIRUPH� 3LHWUR H ,VDEHOOD &DWDULQD UHFRQKHFHUHP WRGDV RV Q~PHURV ORJR QD SULPHLUD IDOD GDV HGXFDGRUDV� VHPSUH

PXLWR DWHQWRV GXUDQWH D EULQFDGHLUD�



3DUWLQGR GD YLYrQFLD GRV HGXFDQGRV� IL]HPRV XVR GRV REMHWRV H PDWHULDLV GR

HQWRUQR SDUD LGHQWLILFDU QRPH� OHWUD H FDUDFWHUtVWLFDV� $VVLP SRU PHLR GH YtGHR

IDODPRV XP SRXFR VREUH D OHWUD LQLFLDO GR QRPH GHOHV H SHGLPRV SDUD TXH

HQFRQWUDVVHP QD FDVD GHOHV REMHWRV FRP D PHVPD OHWUD LQLFLDO� $UWKXU TXH

HVWDYD XP SRXFR GHVDQLPDGR QR FRPHoR GD YtGHR� DRV SRXFRV IRL VH

LQWHUHVVDQGR HQFRQWURX XP DQHO VHQGR R REMHWR FRP D PHVPD OHWUD GH VHX

QRPH H WDPEpP GLVVHPRV SDUD TXH EXVFDVVHP REMHWRV GD FRU D]XO H DPDUHOD�

FRPR XPD IRUPD GH LGHQWLILFDUHP DV FRUHV H EULQFDUHP GH SURFXUDU H $UWKXU

HQFRQWURX XPD PiVFDUD GD FRU D]XO�

+HQULTXH PXLWR HQWXVLDVPDGR ORJR HQFRQWURX GRLV REMHWRV QD FRU DPDUHOD H

WDPEpP DVVRFLRX VHP DX[tOLR GD IDPLOLD TXH D VXD OHWUD GR QRPH HUD D PHVPD

GR QRPH GR +HOLFySWHUR GH EULQTXHGR� RQGH IH] TXHVWmR GH SHJDU SDUD QRV

PRVWUDU� /HRQDUGR LGHQWLILFRX D VXD OHWUD QR TXDGUR GD VXD FDVD H OHPEURX GR

OiSLV FRPR R REMHWR FRP D PHVPD OHWUD� <XUL FRP D DMXGD GD VXD PmH LGHQWLILFRX

D OHWUD / GH OHQoRO� D PHVPD OHWUD GD LQLFLDO GR QRPH GH VXD PmH� Mi TXH VXD

OHWUD VHULD GLItFLO GH HQFRQWUDU XP REMHWR� ( R HGXFDQGR 3LHWUR� FRP D DMXGD GH

VXD DYy� LGHQWLILFRX R SUHJDGRU HP VXD FDVD FRPR WHQGR D PHVPD OHWUD GH VHX

QRPH�

1HVWD PHVPD VHPDQD WDPEpP SRU YtGHRFKDPDGD� LGHQWLILFDPRV DV OHWUDV GR

QRPH GDV PmHV GRV HGXFDQGRV� PRVWUDQGR OHWUD SRU OHWUD� FRQYHUVDQGR H

SHUJXQWDQGR HOHV VH FRQKHFLDP H TXDLV HUDP DTXHODV OHWUDV� 'HVWD PDQHLUD

DSUR[LPDPRV PDLV RV HGXFDQGRV j OLQJXDJHP GD HVFULWD GH XPD PDQHLUD

GLYHUWLGD H SURPRYHQGR D SDUWLFLSDomR GDV PmHV�



7DPEpP SURSRPRV TXH DV PmHV HVFUHYHVVHP VHX QRPH HP XPD IROKD� SDUD

TXH DV FULDQoDV WHQWDVVHP UHSURGX]LU H UHJLVWUDVVHP H HQYLDVVHP QR JUXSR� H R

UHVXOWDGR ILFRX EHP OHJDO� 7 'R VHX MHLWLQKR H FRP R LQFHQWLYR GDV PmHV� DV

FULDQoDV FRQVHJXLUDP UHSURGX]LU DV OHWUDV�



3DUD HVWH GLD D SURSRVWD IRL DV FULDQoDV UHOHPEUDUHP DV SHVVRDV TXH PRUDP HP VXD FDVD H DV UHSUHVHQWDUHP SRU PHLR GR GHVHQKR� $SyV R GHVHQKR DV HGXFDGRUDV IRUDP

SHUJXQWDQGR SDUD DV FULDQoDV TXDLV HUDP DV SHVVRDV UHSUHVHQWDGDV HP VHXV GHVHQKRV� H DVVLP HODV IRUDP GL]HQGR� UHOHPEUDQGR R QRPH H XWLOL]DQGR GDV OHWUDV LPSUHVVDV

WHQWDUDP LGHQWLILFDU DV OHWUDV LQLFLDLV GRV QRPHV GH VHXV IDPLOLDUHV� 2 GHVHQKR GH $UWKXU HVWDYD ULFR HP GHWDOKHV� SRLV IH] RV SHUVRQDJHQV FRP SHVFRoR� RPEUR� VHX SDL IH]

PDLRU GR TXH RV RXWURV PHPEURV GD IDPLOLD� LGHQWLILFDQGR H UHDOL]DQGR FRPSDUDo}HV GH WDPDQKR� ,VDEHOOD &DWDULQD WDPEpP GHPRQVWURX HVVD FRPSUHHQVmR DR GL]HU TXH VHX

WLR HUD PXLWR JUDQGH H DR YHU DV OHWUDV PyYHLV UHFRQKHFHX D OHWUD < GR VHX DPLJR <XUL� DOpP GDV OHWUDV GH VHXV IDPLOLDUHV WDPEpP� (PLOO\ UHFRQKHFHX D OHWUD GH VHX QRPH H

OHPEURX TXH R QRPH GH VXD PmH WDPEpP FRPHoD FRP D PHVPD OHWUD� 5HSUHVHQWRX VXD IDPLOLD SRU PHLR GR GHVHQKR� FULDQGR FtUFXORV H IRUPDV�

+HQULTXH LGHQWLILFRX DV OHWUDV GH WRGRV RV VHXV IDPLOLDUHV� H DV UHSURGX]LX WDPEpP� UHFRQKHFHX DV OHWUDV 9 H $ FRPR VHQGR DV LQLFLDLV GD VXD PmH H SDL� 1HVWD DWLYLGDGH DV

FULDQoD IL]HUDP R XVR GD PHPyULD� LGHQWLILFDUDP OHWUDV H XWLOL]DQGR GH SDOLWRV UHDOL]DUDP FRQWDJHQV� SHQVDQGR HP TXDQWDV SHVVRDV PRUDP HP VXDV FDVDV�

,VDGRUD VH HVIRUoRX SDUD

UHSURGX]LU R SUySULR QRPH� IH] D

OHWUD , H R UHVWDQWH GDV OHWUDV HP

IRUPDWR GH EROLQKDV�



WŽƌ ŵĞŝŽ ĚĞ ƌĞůĂƚŽƐ ĚĂƐ ĨĂŵŝůŝĂƐ Ğ ŝŶƚĞƌĞƐƐĞ ĚŽƐ

ĞĚƵĐĂŶĚŽƐ ƉĞƌĐĞďĞͲƐĞ ƋƵĞ ĂƚŝǀŝĚĂĚĞƐ ƌĞůĂĐŝŽŶĂĚĂƐ ă

ůĞƚƌĂƐ͕ ůŚĞ ĚĞƐƉĞƌƚĂŵ ŵĂŝŽƌ ŝŶƚĞƌĞƐƐĞ͕ ũĄ ƋƵĞ ƉĂƌƚŝĐŝƉĂŵ

ŵĂŝƐ ǀĞǌĞƐ ĚĂƐ ǀşĚĞŽĐŚĂŵĂĚĂƐ Ğ ƌĞĂůŝǌĂŵ ĂƐ ĂƚŝǀŝĚĂĚĞƐ

ĐŽŵ ĂƐ ĐƌŝĂŶĕĂƐ ĐŽŵ ŵĂŝŽƌ ĨƌĞƋƵġŶĐŝĂ͘ �ŶƚĆŽ ĂƐ

ĂƚŝǀŝĚĂĚĞƐ Ğ ĞǆƉĞƌŝġŶĐŝĂƐͬďƌŝŶĐĂĚĞŝƌĂƐ ƉůĂŶĞũĂĚĂƐ͕ ŝƌĆŽ

ƉĂƌƚŝƌ ĚĂƐ ůĞƚƌĂƐ Ğ ŶĞƐƐĂ ƐĞŵĂŶĂ ŝŶŝĐŝĂŵŽƐ ĐŽŵ Ă ůĞƚƌĂ �͕

ĐŽŶŚĞĐĞŶĚŽ ŽƐ ĂŵŝŐŽƐ ĚĂ ƐĂůĂ ƋƵĞ ƉŽƐƐƵĞŵ ĞƐƐĂ ůĞƚƌĂ

ĐŽŵŽ ŝŶŝĐŝĂů ŶŽ ŶŽŵĞ͘ /ŶŝĐŝĂŵŽƐ ĞŶƚĆŽ ĐŽŵ Ă ůĞƚƌĂ �

ĚƵƌĂŶƚĞ Ă ǀŝĚĞŽĐŚĂŵĂĚĂ͕ ŵŽƐƚƌĂŶĚŽ Ă ůĞƚƌĂ Ğ Ž ŶŽŵĞ

ĚŽƐ ĂŵŝŐŽƐ ĚĂ ƚƵƌŵĂ͘ EĞƐƚĂ ǀşĚĞŽ ŽƐ ĞĚƵĐĂŶĚŽƐ ƐĞ

ŵŽƐƚƌĂƌĂŵ ĂƚĞŶƚŽƐ Ğ ƌĞƉĞƚŝĂŵ ƋƵĂŶĚŽ Ă ĞĚƵĐĂĚŽƌĂ

ƉĞƌŐƵŶƚĂǀĂ ƋƵĂů ůĞƚƌĂ ĞƌĂ ĂƋƵĞůĂ͕ /ƐĂďĞůůĂ �ĂƚĂƌŝŶĂ͕

,ĞŶƌŝƋƵĞ Ğ zƵƌŝ ůŽŐŽ ƌĞĐŽŶŚĞĐĞƌĂŵ Ă ůĞƚƌĂ ƋƵĂŶĚŽ Ă

ĞĚƵĐĂĚŽƌĂ ŵŽƐƚƌŽƵ͘ :Ą �ŶĂ :ƵůŝĂ ŶĞƐƚĞ ĚŝĂ ĞƐƚĂǀĂ Ƶŵ

ƉŽƵĐŽ ƚşŵŝĚĂ͕ ŵĂƐ ƉĞƌŵĂŶĞĐĞƵ ŽďƐĞƌǀĂŶĚŽ Ă ĨĂůĂ ĚĂ

ĞĚƵĐĂĚŽƌĂ Ğ ĚŽƐ ĂŵŝŐŽƐ͘



(P QRVVR 6HJXQGR HQFRQWUR GHVVD VHPDQD� SURSRPRV TXH DV

FULDQoDV WHQWDVVHP FULDU D OHWUD $ XWLOL]DQGR GH SDOLWRV GH VRUYHWH�

0DV DQWHV LQLFLDPRV SHUJXQWDQGR VH OHPEUDYDP TXDLV HUDP RV

DPLJRV FXMR R QRPH LQLFLDYD FRP HVWD OHWUD H ,VDEHOOD &DWDULQD ORJR

UHOHPEURX GRV DPLJRV� GL]HQGR R QRPH GHOHV� Mi <XUL OHPEURX GD

DPLJD $QD &ODUD H $UWKXU FRP R DX[tOLR GH VXD PmH� +HQULTXH WDPEpP

GLVVH $QD &ODUD� $UWKXU GH LQtFLR QmR HVWDYD PXLWR DQLPDGR� PDV ORJR

GHPRQVWURX LQWHUHVVH DR FULDU D OHWUD $ H VDEHU TXH SRGHULD FRODU RV

SDOLWRV HP XPD IROKD GH VXOILWH� 2 HGXFDQGR 3LHWUR HVWDYD DQLPDGR�

PDV HP DOJXQV PRPHQWRV VXD WLD DFDEDYD IDODQGR SRU HOH� 5REHUWD

DOpP GH SDUWLFLSDU GD YtGHR� VXD PmH WDPEpP D ILOPRX ID]HQGR D

HVFULWD GD OHWUD $� Mi TXH SURSRPRV TXH VHULD LQWHUHVVDQWH TXH DV

FULDQoDV WDPEpP WHQWDVVHP HVFUHYHU D OHWUD� 1HVWD H[SHULrQFLD� DV

FULDQoDV SXGHUDP H[SORUDU VXD FRRUGHQDomR PRWRUD� ID]HU XVR GD

PHPyULD H WDPEpP GHVFREULU XP SRXFR PDLV VREUH D OLQJXDJHP GD

HVFULWD� 4XHP QmR S{GH SDUWLFLSDU GD YtGHR� DV HGXFDGRUDV

H[SOLFDUDP D DWLYLGDGH SDUD TXH SXGHVVHP ID]HU GHSRLV H

FRPSDUWLOKDVVHP D IRWR QR JUXSR GH DWLYLGDGHV�



$OpP GH UHSURGX]LUHP D OHWUD $ SRU PHLR GD HVFULWD H

GRV SDOLWRV� DV HGXFDGRUDV IL]HUDP D SURSRVWD HP TXH DV

FULDQoDV SRGHULDP SHVTXLVD HP UHYLVWDV D OHWUD $� ID]HU R

UHFRUWH H FRODJHP GHOD QXPD IROKD� 2EVHUYDPRV TXH DV

IDPtOLDV VH LQWHUHVVDUDP SHOD DWLYLGDGH H FRPSDUWLOKDP

DV IRWRV GDV SURGXo}HV GDV FULDQoDV� 3RU PHLR GRV

UHJLVWURV IRWRJUiILFRV� SHUFHEH�VH TXH RV HGXFDQGRV VH

LQWHUHVVDUDP H VH HPSHQKDUDP SDUD D UHDOL]DomR GD

DWLYLGDGH� GHPRQVWUDQGR KDELOLGDGH PRWRUD DR PDQXVHDU

D WHVRXUD H UHDOL]DU D FRODJHP� LQWHUSUHWDQGR D

LQIRUPDomR REWLGD HP RXWUDV IRQWHV GH SHVTXLVD�



(VWD VHPDQD LQLFLDPRV IDODQGR XP SRXFR VREUH D SiVFRD H SDUD FRPSUHHQGHU PHOKRU R TXH DV FULDQoDV HQWHQGHP VREUH R DVVXQWR�

GXUDQWH D YtGHR SHUJXQWDPRV R TXH HUD D SiVFRD SDUD HODV� $UWKXU GLVVH RYRV� FKRFRODWH H R FRHOKR�

-i 0DULD (GXDUGD GLVVH�

� e�D�UHVVXUUHLomR�GH�-HVXV�&ULVWR� �6XD�PmH�Mi�KDYLD�WHU�FRQWH[WXDOL]DGR�FRP�HOD�VREUH�R�DVVXQWR�DQWHULRUPHQWH������

+HQULTXH FLWRX RYRV GH FKRFRODWH H ,VDEHOOD &DWDULQD WDPEpP IDORX VREUH R FRHOKR GD SiVFRD��Mi�/HRQDUGR�SHQVRX�XP�SRXFR�H�GLVVH�

� (X�VHL TXH WrP RYR�GH�FKRFRODWH��PDV�HX�QmR�SRVVR�FRPHU��VH�UHIHULQGR�j�VXD�DOHUJLD��H�R�FRHOKR�TXH�ERWD�RYR��7DPEpP�WrP�SUHVHQWH�

� $�HGXFDQGD (PLOO\ TXH GHPRQVWUD VHU XP SRXFR WtPLGD GXUDQWH DV�YtGHRV��QHVWD HOD VXUSUHHQGHX�H[SRQGR VXD RSLQLmR GL]HQGR�

� e�RYR GH SiVFRD FRP FKRFRODWH� PLQKD PmH FRPSURX PXLWR FKRFRODWH�

� 2�HGXFDQGR <XUL GLVVH TXH p SDUD FRPHU H D 5REHUWD FRQWLQXRX�UHODWDQGR�VREUH EULQTXHGRV�

$VVLP SDUD GHVPLVWLILFDU XP SRXFR HVVD DVVRFLDomR TXH ID]HP VREUH D GDWD FRPHPRUDWLYD j SUHVHQWHV H FKRFRODWHV� DSUHVHQWDPRV DV

FULDQoDV D YHUGDGHLUD KLVWyULD GD SiVFRD� XWLOL]DQGR GH LPDJHQV UHDLV� Mi TXH REVHUYDPRV TXH FRQWDU D KLVWyULD SRU PHLR GH YtGHR�

XWLOL]DQGR GH IRWRV UHDLV� GHVSHUWD PXLWR PDLV R LQWHUHVVH QRV HGXFDQGRV� $SyV FRQWDUPRV D KLVWyULD� SURSRPRV TXH RV HGXFDQGRV

UHDOL]DVVHP XPD SODQWDomR GH IHLMmR HP XP SRWLQKR� XWLOL]DQGR DOJRGmR� ([SOLFDQGR SDUD RV HGXFDQGRV FRPR VHULD LPSRUWDQWH FXLGDUHP

GR IHLMmR� SRLV HOH UHSUHVHQWD R UHQDVFLPHQWR� DVVLP FRPR QD KLVWyULD GH -HVXV &ULVWR H 0DULD ORJR QRV LQWHUURPSHX GL]HQGR�

�(OH YLUD XPD SODQWD� WrP TXH SRU iJXD�

( GHVWD PDQHLUD DV FULDQoDV SRGHUmR FRPSUHHQGHU XP SRXFR GD LPSRUWkQFLD GD YLGD GH XPD SHTXHQD SODQWLQKD� GR FXLGDGR H GH TXH R

PDLV LPSRUWDQWH QHVWD GDWD p DPRU TXH -HVXV WHQWRX QRV PRVWUDU� 'XUDQWH D VHPDQD WDPEpP SRVWDPRV XP YtGHR FRQWDQGR D YHUGDGHLUD

KLVWyULD GD SiVFRD� VHQGR EHP FXUWLQKD H GH IiFLO HQWHQGLPHQWR SDUD TXH DV IDPtOLDV SXGHVVHP PRVWUDU SDUD RV HGXFDQGRV�



1R VHJXQGR HQFRQWUR YLUWXDO GD VHPDQD� UHOHPEUDPRV XP SRXFR VREUH D YHUGDGHLUD KLVWyULD GD 3iVFRD� DV HGXFDGRUDV

SHUJXQWDUDP DRV HGXFDQGRV R TXH HOHV GHVHMDYDP SDUD R GLD GH 3iVFRD� H RV HGXFDQGRV UHODWDUDP SDODYUDV RX IUDVHV

GH PXLWR FDULQKR�

� (X�GHVHMR D PDPmH� �0DULD (GXDUGD�

� 4XHUR�R FDUULQKR GD +RW ZHOOV���/HRQDUGR�

� 3D]��D�SiVFRD�p�'HXV���,VDEHOOD�&DWDULQD�

� $OHJULD���(PLOO\�

� 9RFr� � $UWKXU GLVVH ROKDQGR SDUD R LUPmR� VHQGR XP JHVWR GH PXLWR�FDULQKR�SDUD�FRP�R�LUPmR�GHOH��

4XDQGR DV HGXFDGRUDV SHUJXQWDUDP VREUH R IHLMmR D HGXFDQGD 5REHUWD GLVVH TXH HOH HVWDYD yWLPR� H WRGRV

FRQILUPDUDP HVWDU FXLGDQGR SDUD TXH HOH FUHVFHVVH� 1HVWH HQFRQWUR IRUWDOHFHPRV YDORUHV H DV FULDQoDV GHPRQVWUDUDP

FRPSUHHQGHU XP SRXFR GR VLJQLILFDGR GD SiVFRD� DOpP GH RYRV H FKRFRODWH� 1HVWD YtGHRV RV HGXFDQGRV H[SUHVVDUDP

RSLQL}HV SRU PHLR GD IDOD� OHYDQWDQGR KLSyWHVHV� UHOHPEUDQGR GD KLVWyULD FRQWDGD�



$V IDPtOLDV SDUWLOKDUDP QR JUXSR IRWRV GDV FULDQoDV UHDOL]DQGR D SODQWDomR GR IHLMmR QR DOJRGmR� QHVWD H[SHULrQFLD RSRUWXQL]RX FRP TXH RV

HGXFDQGRV UHDOL]DVVHP H[SHULrQFLDV� H[SHULPHQWDo}HV� GHVHQYROYHQGR D VHQVLELOLGDGH H D FRRUGHQDomR PRWRUD�

0DULD (GXDUGD SODQWRX R VHX IHLMmR MXQWR

GH VHXV SULPRV� WRUQDQGR HVVD H[SHULrQFLD

DLQGD PDLV GLYHUWLGD� ,VDEHOOD &DWDULQD

WDPEpP UHFRQWRX D KLVWyULD GD 3iVFRD� H

VXD PmH UHJLVWURX SRU PHLR GH YtGHR H

FRPSDUWLOKRX QR JUXSR GD VDOD�



2XWUD SURSRVWD IHLWD SHOD HGXFDGRUDV� IRL TXH DV

FULDQoDV UHSURGX]LVVHP GHQWUR GH XP FRUDomR

SDODYUDV TXH HODV GHVHMDYDP SDUD D SiVFRD� FRP D

DMXGD GD IDPLOLD� Mi TXH HODV HVFUHYHULDP DV SDODYUDV

GLWDV SHODV FULDQoDV SDUD TXH HODV WHQWDVVHP

UHSURGX]LU H R UHVXOWDGR IRL EHP GLYHUWLGR H SRGH�VH

SHUFHEHU TXH DV FULDQoDV VH HVIRUoDUDP H

FRQVHJXLUDP UHSURGX]LU D PDLRULD GDV OHWUDV� 3RU

PHLR GHVWD DWLYLGDGH� H[SORUDUDP D OLQJXDJHQV GD

HVFULWD� DPSOLDQGR VHX UHSHUWyULR� PDQLIHVWDUDP

LGHLDV H VHQWLPHQWRV�



1HVWH HQFRQWUR YLUWXDO FRQYHUVDPRV XP SRXFR PDLV VREUH D

SiVFRD� DV FULDQoDV UHODWDUDP FRPR HVWDYD D SODQWDomR GR IHLMmR�

$UWKXU� WRGR RUJXOKRVR� PRVWURX R VHX IHLMmR TXH HVWDYD EHP

FUHVFLGR H VXD PmH GLVVH SDUD HOH FRQWDU TXH HVWDYD FXLGDQGR H

FRORFDQGR iJXD H HOH PXLWR FRQWHQWH� FRQWRX SDUD DV HGXFDGRUDV�

+HQULTXH ORJR LQLFLRX D YtGHR FRQWDQGR TXH XPD IRUPLJD HVWDYD QR

VHX GHGR H TXH VHX IHLMmR HVWDYD FUHVFHQGR� 5HODWRX TXH KDYLD IHLWR

DQLYHUViULR H PRVWURX VXD LGDGH DSRQWDQGR RV VHXV TXDWUR GHGLQKRV

SDUD D FkPHUD� TXDQGR D HGXFDGRUD SHUJXQWRX VH WHYH EROR� HOH

GLVVH TXH VHX EROR IRL GH FKRFRODWH FRP FKDQWLO\� 0DULD (GXDUGD�

<XUL H /pR WDPEpP HVWDYDP IHOL]HV� DR PRVWUDUHP VHXV IHLM}HV

DJRUD FUHVFLGRV� RUJXOKRVRV GH VL�

1HVWD PHVPD YtGHR� UHDOL]DPRV XPD SDUWLOKD GH iJXD SDUD TXH

ILQDOL]iVVHPRV HVVD GDWD WmR HVSHFLDO� SURSRQGR XPD H[SHULrQFLD

HP TXH RV HGXFDQGRV SXGHVVHP YLYHQFLDU HVWH PRPHQWR GH

FRQIUDWHUQL]DomR� GH JHVWRV GH DPRU� IUDWHUQLGDGH H VHQVLELOLGDGH

FRP R SUy[LPR� 8P HQFRQWUR TXH SURSRUFLRQRX DRV HGXFDQGRV

VHQWLU R VDJUDGR GH PDQHLUD VLJQLILFDWLYD� DSUR[LPDQGR�RV GD

QDWXUH]D H GR VHQWLGR GR FXLGDU�


