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3URJUDPD GH 3yV�*UDGXDomR HP $UWHV GD &HQD GR ,QVWLWXWR GH $UWHV GD 8QLYHUVLGDGH (VWDGXDO

GH�&DPSLQDV�

$ DWD GH GHIHVD FRP DV UHVSHFWLYDV DVVLQDWXUDV GRV PHPEURV GD FRPLVVmR H[DPLQDGRUD

HQFRQWUD�VH QR 6,*$�6LVWHPD GH )OX[R GH 'LVVHUWDomR H QD 6HFUHWDULD GR 3URJUDPD GD

8QLGDGH�

'$7$�'$�'()(6$������������



'(',&$7Ï5,$

¬�PLQKD�PmH�=HQDLGH�6DQWDQD�GRV�6DQWRV�H�DR�PHX�SDL�$GmR�-DQXDULR�GD�6LOYD�

¬V SHVVRDV TXH QDVFHUDP H jV TXH LUmR QDVFHU HP EHFRV H YLHODV GDV IDYHODV GR

PXQGDUpX�H�TXH�DFUHGLWDP�HP�XWRSLDV�H�VRQKRV�



$*5$'(&,0(1726

$RV�PHXV�DQFHVWUDLV�SHOD�PLQKD�YLGD�

¬V YLYrQFLDV GHQWUR GD IDYHOD GR 5HDO 3DUTXH� ORFDOL]DGD QD FLGDGH GH 6mR 3DXOR H D

WXGR�TXH�DSUHQGL�QHVVH�WHUULWyULR�DIHWLYR�VREUH�PRGRV�GH�YLYHU��DPDU�H�GDQoDU�

¬ RULHQWDGRUD 'RXWRUD 'DQLHOD *DWWL SRU DFHLWDU R PHX SURMHWR H LPSXOVLRQDU R

GHVHQYROYLPHQWR GR PHX WULOKDU FRUSR HP GDQoD� SRU WHU VLGR D SURIHVVRUD�RULHQWDGRUD HP

PXLWRV SURFHVVRV FULDWLYRV H SRU WHU PH GLWR D VHJXLQWH IUDVH� �9RFr WHP DV FKDYHV GH WRGDV DV

SRUWDV�� 'HSRLV GLVVR HX SDUL D PLQKD HVFULWD SRpWLFD �$ YLVWD GH FLPD GHVVD FLGDGH� TXH IRL

DSUHVHQWDGD QR 7UDEDOKR GH &RQFOXVmR GH &XUVR� (&2$ ������ H GHSRLV LQYHVWLJDGD QD

,QLFLDomR &LHQWtILFD �,&� LQWLWXODGD� 5HDO 3DUTXH XP &RUSR 0DUJLQDO � XP SURFHVVR FULDWLYR

HP GDQoD ������� (VVD SHVTXLVD IRL ILQDQFLDGD SHOR 3LELF�&13T H DSRLDGD SHOR 'HSDUWDPHQWR

GH $UWHV &RUSRUDLV �'$&2�� $OpP GLVVR� DJUDGHoR�OKH SRU FRPSRU D PLQKD EDQFD GH

/LFHQFLDWXUD HP 'DQoD ������� SRU WHU VLGR SURIHVVRUD QDV GLVFLSOLQDV GH WpFQLFDV H SRU

DFUHGLWDU�QR�SRWHQFLDO�GD�PLQKD�SHVTXLVD�GH�FRUSR�H�IDYHOD��2EULJDGD�'DQL�

¬ FRRULHQWDGRUD 'RXWRUD +ROO\ (OL]DEHWK &DYUHOO� REULJDGD SHOD VRPD� SHODV FRQYHUVDV

H IHHGEDFNV SRVLWLYRV H DWHQWRV GHVGH DQWHV GR QDVFHU GR VRO H DRV ViEDGRV� Mi TXH D YLGD

FRWLGLDQD p WmR H[LJHQWH H FRQVRPH R WHPSR� 1yV MXQWDV FULDPRV H VHPHDPRV RV QRVVRV

SUySULRV WHPSRV� 6RPDQGR�VH D LVVR� REULJDGD SRU PH SURYRFDU FRQVWDQWHPHQWH H SRU WHU IHLWR

DV SHUJXQWDV TXH PH UHYLUDUDP H PH IL]HUDP EXVFDU FDPLQKRV SRVVtYHLV GH FRQVWUXLU�

LQYHVWLJDU H DSURIXQGDU D PLQKD KLVWyULD SHVVRDO� 7DPEpP SRU WHU VLGR D PLQKD SURIHVVRUD QD

JUDGXDomR� SRU PH HQVLQDU D UHODomR GD DUTXLWHWXUD GR HVSDoR QR FRUSR H VREUH D FRQH[mR GH

FRUSR H KLVWyULD RX GDQGR FRUSR jV P~OWLSODV KLVWyULDV H PHPyULDV� 7DPEpP SRU PH HQVLQDU

VREUH HVWDU VHPSUH FRQHFWDGD FRP D PLQKD KLVWyULD H QmR GHVYLDU� 3RU ~OWLPR DJUDGHoR SHOR

TXHVWLRQDPHQWR� �4XDLV VmR DV FRUHV H VDERUHV GR 5HDO"� TXH PH LPSXOVLRQRX D SDULU R PHX

WH[WR�SRpWLFR� ¬�FDVD������2EULJDGD�+ROO\�

¬ SURIHVVRUD 'RXWRUD /XFLDQH 5DPRV 6LOYD SRU WHU DFHLWR R FRQYLWH SDUD HVWDU QD

EDQFD GH TXDOLILFDomR H SRU ID]HU FRQVLGHUDo}HV VLVWHPiWLFDV TXH DPDGXUHFHUDP R SURMHWR�

DOpP GDV SDODYUDV VHUHP kQFRUDV SDUD R PHX SURMHWR FRUSR� 2EULJDGD SHODV SURYRFDo}HV�

LQGDJDo}HV�DIHWXRVDV�H�QHFHVViULDV��H�SHOR�QRVVR�HQFRQWUR�HP�GLiVSRUD�

¬ SURIHVVRUD 'RXWRUD 0DULDQD %DUXFR 0DFKDGR $QGUDXV� 0DUL� SHOR DFHLWH HP

FRPSRU D EDQFD GH TXDOLILFDomR H GHIHVD� SHOR ROKDU GHWDOKDGR VREUH D SHVTXLVD TXH PH



SURSRUFLRQRX UHYLVLWDU D LQYHVWLJDomR� 3RU PH LQFHQWLYDU H DFRPSDQKDU SDUWH GD PLQKD MRUQDGD

QD JUDGXDomR H SyV�JUDGXDomR HP GDQoD� RUD FRPR SURIHVVRUD GH WpFQLFD GH EDOOHW FOiVVLFR�

PHWRGRORJLD FLHQWtILFD� WySLFRV HVSHFLDLV HP GDQoDV QmR RFLGHQWDOL]DGDV� RUD FRPSRQGR D

EDQFD GH /LFHQFLDWXUD HP 'DQoD H WDPEpP SRU WHU DFRPSDQKDGR RV PHXV DQVHLRV

LQYHVWLJDWLYRV�HP�GDQoD�

¬ SURIHVVRUD 'RXWRUD 5HQDWD GH /LPD 6LOYD SHOR DFHLWH HP FRPSRU D EDQFD GH GHIHVD�

SHOD FRQWULEXLomR PLQXFLRVD H VLVWHPiWLFD H SHORV DSRQWDPHQWRV QHFHVViULRV TXH IL]HUDP

DSULPRUDU H IRUWDOHFHU D SHVTXLVD� $OpP GLVVR� SHODV WURFDV GH DSUHQGL]DGRV H SHOD FDSDFLGDGH

GH�WUDQVPLWLU�FRP�SRWrQFLD�H�OHYH]D�D�DUJXLomR��2EULJDGD�

$R 3URJUDPD GH 3yV�*UDGXDomR HP $UWHV GD &HQD� DRV IXQFLRQiULRV H jV SURIHVVRUDV

GR�'HSDUWDPHQWR�GH�$UWHV�&RUSRUDLV���'$&2�

¬ SURIHVVRUD 'RXWRUD $QD 0DULD &RVWD �$QD 7HUUD� SRU WHU PH RULHQWDGR QD GLVFLSLQD

7UDEDOKR GH &RQFOXVmR GH &XUVR GH /LFHQFLDWXUD HP $UWHV � 'DQoD �7&&� H SRU WHU PH

SURSRUFLRQDGR DWXDU QR 3URJUDPD GH (VWiJLR 'RFHQWH � 3(' &� QD GLVFLSOLQD 3HGDJRJLD H

'LGiWLFD�GD�'DQoD��$'�����GD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�

¬V FRODERUDGRUDV GD SHVTXLVD TXH VH DEULUDP SDUD PHUJXOKDU QD HVFULWD GDV

FDUWDV�UHPHPyULDV H SDUWLOKDUDP DV VXDV H[SHULrQFLDV YLYLGDV QR WHUULWyULR DIHWLYR GR 5HDO

3DUTXH�63��SDUD�QyV��5HDO���REULJDGD�LQILQLWDPHQWH�PDQDV�

¬ PLQKD IDPtOLD� PmH =HQDLGH 6DQWDQD GRV 6DQWRV� SDL $GmR -DQXDULR GD 6LOYD�

LUPmRV� .DULQD 6DQWRV GD 6LOYD� )DELDQD 6DQWRV GD 6LOYD H 5HJLQDOGR GRV 6DQWRV 6LOYD �.D� %L

H�5HJL]���D�.L�DJUDGHFH�DRV�LUPmRV�

$R PHX VREULQKR *X SHOR DPRU� SRGHU H FULDWLYLGDGH LQILQLWD� YRFr p ~QLFR� ( WHP

QRPH�H�VREUHQRPH��*XVWDYR�GD�6LOYD�3HUHLUD�

¬ PLQKD VREULQKD 'DQGDUD 6DQWRV GD 6LOYD SHOR HQFDQWDPHQWR GH VHU TXHP p� H SRU

FRQILDU�QR�PHX�FROR�

9RFrV GRLV VREULQKRV VmR RV JHPLQLDQRV LOXPLQDGRV TXH PH GmR D IRUoD TXH QXQFD

VHFD�H�PH�QXWUH�WRGRV�RV�GLDV�SDUD�HX�VHJXLU�GDQoDQGR�H�FULDQGR��$PR�YRFrV�GRLV�

$R FRPSDQKHLUR 'HQLV 6DUWRUDWR SHOR DPRU� FDULQKR� DSRLR H VXSRUWH� SRU PH HQVLQDU D

DSUHFLDU D P~VLFD H VXDV PHORGLDV H SRU HVWDUPRV MXQWRV QRV DQVHLRV GH WUDQVIRUPDomR

FRQVWDQWH�

¬�FXQKDGD�.DLDQH�*RPHV�SHORV�VRUULVRV��HQVLQDPHQWRV�H�DIHWRV�



$R FXQKDGR /XL] &DUORV� 0DJR� SHORV HQVLQDPHQWRV GH 5DS H SHOR QRVVR SURMHWR

LQLFLDO�GH�5DS�H�7DS��DVVLP�DSUHQGL�D�LPSURYLVDU�D�SDUWLU�GDV�QRVVDV�DSUHVHQWDo}HV�

$R 3URJUDPD GH 0RUDGLD (VWXGDQWLO GD 8QLFDPS SHOD SRVVLELOLGDGH GH PRUDU QD FDVD

-��$�H�DSUHQGHU�VREUH�LQGLYLGXDOLGDGH�H�FROHWLYLGDGH�

¬ )HUQDQGD /HPRV SHOD DPL]DGH SURIXQGD� SRU WHUPRV FRPSDUWLOKDGR D PRUDGLD

HVWXGDQWLO�H�SHODV�FRQYHUVDV�VREUH�RV�QRVVRV�VRQKRV�H�SURMHWRV�

$R %UXQR 1]LQJD 5LEHLUR SHOR DSRLR H OHLWXUDV DWHQWDV GH TXDQGR R SURMHWR DLQGD HUD

SUp�SURMHWR� ( WDPEpP SHORV HQVLQDPHQWRV GH LQJOrV� SRU FRPSDUWLOKDUPRV D PRUDGLD

HVWXGDQWLO�H�SHODV�ORQJDV�SURVDV�VREUH�RV�EHFRV�H�YLHODV�GH�QRVVDV�IDYHODV�

¬ $GQm ,RQDUD SHOR VXSRUWH HP WDQWRV PRPHQWRV� 3HORV HQVLQDPHQWRV HQTXDQWR FROHJD

GH WXUPD QD JUDGXDomR H QR PHVWUDGR� SRU PH SURSRUFLRQDU VHU DSUHQGL] QDV VXDV DXODV GH

GDQoDV DIUR�EUDVLOHLUDV H SRU SDUWLOKDU VDEHUHV WmR VHXV� 7H DJUDGHoR SRU PH HPRFLRQDU DR WH

YHU GDQoDU� SHODV VXDV GRFHV SDODYUDV DIHWXRVDV H SHOR FXLGDGR QR DWR GH PH HQVLQDU D WULOKDU R

PHX�SUySULR�FDPLQKR�QD�GDQoD�

¬ 5HQDWD GH 2OLYHLUD SHORV HQVLQDPHQWRV QDV VXDV DXODV GH GDQoDV DIUR�EUDVLOHLUDV�

SHOD�JHQHURVLGDGH�H�HQVLQDPHQWRV�SURIXQGRV�

$R�JUXSR�*LUD6DLDV�SHORV�HQVLQDPHQWRV�GH�GDQoDV�DIUR�EUDVLOHLUDV��ULVDGDV�H�VXSRUWH�

¬ PLQKD SVLFRWHUDSHXWD $QD 9LWyULD %ULWR SRU PH DSRLDU QRV FXLGDGRV GD PLQKD

PHQWH�

¬ *LDQH &DUQHLUR� LUPm DQFHVWUDO� SHORV FXLGDGRV FRP R PHX FRUSR FRP D

DURPDWHUDSLD�

¬�/tYLD�&DUROLQD�SHORV�FXLGDGRV�FRUSRUDLV�FRP�D�DFXSXQWXUD�

¬ 'DQL 6DPSDLR GD 6,0� &XOWXUD SRU PH HQVLQDU VREUH SURGXomR H JHVWmR H SRU PH

LQFHQWLYDU D UHFRQKHFHU R PHX 3URMHWR $UWtVWLFR� 7DPEpP SHODV SDODYUDV DWHQWDV VREUH

�DOLQKDU�D�FROXQD��H�SURGX]LU�XPD�DJHQGD�GH�WUDEDOKR�YLiYHO�H�TXH�FDLED�QR�PHX�FRWLGLDQR�

$RV OLYURV TXH PH HPEDODUDP LPDJHWLFDPHQWH SDUD GDQoDU� HVFUHYHU H DGHPDLV

SRVVLELOLWDUDP D DPSOLDomR H IRUWDOHFLPHQWR GD PLQKD QHJULWXGH� %HFRV GD 0HPyULD GH

&RQFHLomR (YDULVWR� $PDGD GH 7RQL 0RUULVRQ� 4XDUWR GH GHVSHMR� 'LiULR GH XPD IDYHODGD GH

&DUROLQD 0DULD GH -HVXV H 0HPyULDV GD 3ODQWDomR� (SLVyGLR GH 5DFLVPR &RWLGLDQR GH *UDGD

.LORPED�

¬V P~VLFDV TXH DGRoDUDP RV PHXV VHQWLGRV� 0DWHXV $OHOXLD QR iOEXP &LQFR 6HQWLGRV�

/XHGML /XQD QR iOEXP &RUSR QR 0XQGR� 5DFLRQDLV 0&
V QR iOEXP 1DGD &RPR XP 'LD $SyV



R 2XWUR 'LD� 6DERWDJH QR iOEXP 5DS e &RPSURPLVVR H ,QGLD $ULH QR iOEXP 6RQJ9HUVDWLRQ�

0HGLFLQH�

¬ *UDFLHOD 6RDUHV� PDQD TXHULGD� SRU PH PRVWUDU D SRWrQFLD GD VXD YR] FDQWDQGR H D

JHQHURVLGDGH�GD�VXD�DPL]DGH�

$R PDHVWUR &DUOLQKRV 5RZODQGV SRU SDUWLOKDU FRPLJR D GDQoD IODPHQFD� SHODV ORQJDV

SURVDV��ULVRV�H�SHOR�DIHWR�DQFHVWUDO�

¬ &ROHWLYD )LDQGHLUDV� .DULQD 6DQWRV� -XOLDQD 3LDXt� /XFLDQD 6XQVXP� *OHLFH /LFi�

0iUFLD /LFi� 'LDQD 6� 6DOOHV� 9DOTXLULD 5HJLQD )DJXQGHV �9DO� H 5RVDQD )UDQoD� SRU HVWDUPRV

MXQWDV�QHVVH�SURFHVVR�WmR�GRORURVR�GD�SDQGHPLD�

¬ 8QLYHUVLGDGH (VWDGXDO GH &DPSLQDV � 8QLFDPS SHOR HQVLQR S~EOLFR H GH TXDOLGDGH

VHQGR�R�TXH�p��XP�GLUHLWR�D�WRGDV�DV�SHVVRDV�



5(6802

(VWH WUDEDOKR WHP HQIRTXH QR SURFHVVR FULDWLYR HP GDQoD H EXVFD FRQWULEXLU SDUD R FDPSR

H[SDQGLGR GD GDQoD FRQWHPSRUkQHD IXQGDPHQWDGR HP HSLVWHPRORJLDV QHJUDV� SDUWLQGR GDV

H[SHULrQFLDV YLYLGDV GHQWUR GD IDYHOD GR 5HDO 3DUTXH� ORFDOL]DGD QD FLGDGH GH 6mR 3DXOR� $

SHVTXLVD HVWi DSRLDGD QR FRQFHLWR GH HVFUHYLYrQFLD GD SURIHVVRUD &RQFHLomR (YDULVWR H GH

UHPHPyULD GH 7RQL 0RUULVRQ� $V IRQWHV GH LQVSLUDo}HV SRpWLFDV VmR RV OLYURV %HFRV GD

0HPyULD GH (YDULVWR ������� $PDGD GH 0RUULVRQ ������ H DV REUDV GD DUWLVWD PXOWLGLVFLSOLQDU

*UDGD .LORPED� $V FRODERUDGRUDV GD SHVTXLVD HQYLDUDP �FDUWDV�UHPHPyULDV�� FRQWULEXLQGR

SDUD D FULDomR LPDJpWLFD GD GDQoD� 'HVVH PRGR� WHFHX�VH XPD QRYD QDUUDWLYD VREUH DV

H[SHULrQFLDV DWUHODGDV DR SURFHVVR GH XUEDQL]DomR H WUDQVIRUPDomR GD IDYHOD UHODFLRQDGR FRP

R SURFHVVR FULDWLYR� 2 REMHWLYR IRL� D SDUWLU GR HVWXGR GR PRYLPHQWR� LQYHVWLJDU� &RPR

WUDQVIRUPDU DV H[SHULrQFLDV WUDXPiWLFDV HP SURFHVVRV GH FXUD" &RPR VH WHFH D GDQoD TXH

EURWD GR FRWLGLDQR GD IDYHOD HP FRQVWDQWH WUDQVIRUPDomR" $ PHPyULD HYRFDGD QR FRUSR HP

GDQoD DWUHODGD D QDUUDomR GH WH[WR DXWRUDO SRVVLELOLWD UHSRVLFLRQDU D KLVWyULD GR FRUSR QHJUR

HP FHQD HP EXVFD GH FRQWLQXLGDGH" 1HVVD SHUVSHFWLYD� DV OLWHUDWXUDV QHJUDV IRUDP

IXQGDPHQWDLV SDUD D UHHODERUDomR GH XPD DXWRLPDJHP SRVLWLYDGD HQTXDQWR PXOKHU QHJUD H

DUWLVWD GD GDQoD� (P GHFRUUrQFLD GLVVR� FULRX�VH XP PDWHULDO DUWtVWLFR TXH HQYROYHX DV

PHPyULDV H D HVFULWD GR WH[WR SRpWLFR DXWRUDO� ¬ FDVD ���� $ SHVTXLVD p HVFULWD HP SULPHLUD

SHVVRD� GDQGR LPSRUWkQFLD jV PXOKHUHV QHJUDV H VXDV VXEMHWLYLGDGHV TXH VmR FRQVWDQWHPHQWH

QHJOLJHQFLDGDV H� LQIHOL]PHQWH� DLQGD VmR PDUFDGDV SHOR UDFLVPR LQVWLWXFLRQDOL]DGR� 3RU HVVD

UD]mR� DWHQWRX�VH jV WHRULDV TXH ROKDP D QHJULWXGH H R HPSRGHUDPHQWR HQTXDQWR IHUUDPHQWD GH

OLEHUWDomR GR FRUSR HP GDQoD� 3DUD DOpP GDV H[SHULrQFLDV WUDXPiWLFDV� p LPSRUWDQWH SHUFHEHU

TXH H[LVWHP RXWURV PRGRV GH VHU H SHQVDU TXH SRGHP YLU D FRQWULEXLU SDUD DPSOLDU D

GLYHUVLGDGH�GRV�HVWXGRV�HSLVWrPLFRV�QHJURV�QD�'DQoD�

3DODYUDV�FKDYH� 'DQoD��3URFHVVR�&ULDWLYR��3HUIRUPDQFH� )DYHOD�



$%675$&7

7KLV ZRUN IRFXVHV RQ WKH FUHDWLYH SURFHVV LQ GDQFH DQG DLPV WR FRQWULEXWH WR WKH H[SDQGHG

DUHD RI FRQWHPSRUDU\ GDQFH EDVHG RQ %ODFN HSLVWHPRORJLHV DQG SHUVRQDO H[SHULHQFHV ZKLOH

OLYLQJ LQ WKH VKDQW\WRZQ �)DYHOD GR 5HDO 3DUTXH�� ORFDWHG LQ WKH FLW\ RI 6mR 3DXOR� %UD]LO� 7KH

UHVHDUFK LV JURXQGHG LQ WKH ZULWHUV &RQFHLomR (YDULVWR
V� WKURXJK KLV FRQFHSW RI

�HVFUHYLYrQFLD�� DQG 7RQL 0RUULVRQ
V FRQFHSW RI �UHPHPRU\�� 7KH ERNV �%HFRV GD 0HPyULD



E\ (YDULVWR ������� �%HORYHG� E\ 0RUULVRQ ������ DQG WKH ZRUNV RI PXOWLGLVFLSOLQDU\ DUWLVW

*UDGD .LORPED ZHUH VRXUFHV RI SRHWLF LQVSLUDWLRQ� &ROODERUDWRUV IRU WKLV UHVHDUFK VHQW

�UHPHPRULHV OHWWHUV� WR FRQWULEXWH WR WKH FUHDWLYH LPDJHU\ RI WKH GDQFH� ,Q WKLV ZD\ D QHZ

QDUUDWLYH ZDV ZRYHQ LQ WKURXJK WKH H[SHULHQFHV FRQQHFWHG WR WKH SURFHVV RI XUEDQL]DWLRQ DQG

WUDQVIRUPDWLRQ RI WKH VKDQW\WRZQ UHODWHG WR WKH FUHDWLYH SURFHVV� 7KH JRDO RI WKH PRYHPHQW

VWXG\ ZDV WR GLVFRYHU� +RZ FDQ WUDXPDWLF H[SHULHQFHV EH WUDQVIRUPHG LQWR KHDOLQJ SURFHVVHV"

+RZ FDQ RQH ZHDYH D GDQFH WKDW VSULQJV IURP WKH HYHU\GD\ OLIH RI D VKDQW\WRZQ LQ FRQVWDQW

WUDQVIRUPDWLRQ" 'RHV WKH PHPRU\ HYRNHG LQ WKH GDQFLQJ ERG\ LQ FRQQHFWLRQ ZLWK WKH

UHFLWDWLRQ RI DQ DXWKRULDO WH[W PDNH LW SRVVLEOH WR UHSRVLWLRQ WKH KLVWRU\ RI WKH %ODFN

SHUIRUPLQJ ERG\ LQ VHDUFK RI FRQWLQXLW\" )URP WKLV SHUVSHFWLYH %ODFN OLWHUDWXUH ZDV

IXQGDPHQWDO IRU WKH UH�HODERUDWLRQ RI D SRVLWLYH VHOI�LPDJH DV D %ODFN ZRPDQ DQG GDQFH DUWLVW�

$V D UHVXOW DQ DUWLVWLF ZRUN ZDV FUHDWHG WKDW LQYROYHG WKH PHPRULHV DQG WKH ZULWLQJ RI WKH

DXWKRULDO SRHWLF WH[W� �¬ FDVD ����� 7KLV ZRUN LV ZULWWHQ LQ WKH ILUVW SHUVRQ LQ RUGHU WR JLYH

LPSRUWDQFH WR %ODFN ZRPHQ DQG WKHLU VXEMHFWLYLWLHV WKDW DUH FRQVWDQWO\ QHJOHFWHG DQG�

XQIRUWXQDWHO\� DUH VWLOO PDUNHG E\ LQVWLWXWLRQDOL]HG UDFLVP� )RU WKLV UHDVRQ WKHRULHV WKDW ORRN DW

EODFNQHVV DQG HPSRZHUPHQW DV D WRRO IRU WKH OLEHUDWLRQ RI WKH ERG\ LQ GDQFH ZHUH IDYRUHG� ,Q

DGGLWLRQ WR WKH WUDXPDWLF H[SHULHQFHV LW LV LPSRUWDQW WR UHDOL]H WKDW WKHUH DUH RWKHU ZD\V RI

EHLQJ DQG WKLQNLQJ WKDW PD\ FRQWULEXWH WR H[SDQGLQJ WKH GLYHUVLW\ RI %ODFN HSLVWHPLF VWXGLHV

LQ�'DQFH�

.H\ZRUGV� 'DQFH��&UHDWLYH�3URFHVV��3HUIRUPDQFH��6KDQW\WRZQ�
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(VWD SHVTXLVD WHP HQIRTXH QR SURFHVVR FULDWLYR HP GDQoD D SDUWLU GH XP ROKDU

HQTXDQWR DUWLVWD GD GDQoD H FLHQWLVWD VRFLDO TXH Yr D SUiWLFD HQTXDQWR SHVTXLVD� (OD HVWi

IXQGDPHQWDGD HP UHIHUHQFLDLV PDMRULWDULDPHQWH GH PXOKHUHV QHJUDV� (P PHLR DR FDRV GD

SDQGHPLD GR &29,'���� HVWD SHVTXLVD JDQKD GLIHUHQWHV FRQWRUQRV DR JHVWDU H SDULU R

SURFHVVR FULDWLYR� $OpP GLVVR� FRQVLGHUR TXH HOD p GDWDGD HP XP PRPHQWR KLVWyULFR H QmR WHP

D�SUHWHQVmR�GH�VHU�XQLYHUVDO�

$TXL DSUHVHQWR EUHYHPHQWH D PLQKD WUDMHWyULD HP GDQoD H RV SHUFXUVRV TXH PH

OHYDUDP�DWp�HVVD�SHVTXLVD��EHP�FRPR�DV�PRWLYDo}HV�TXH�PH�JXLDUDP�GXUDQWH�D�LQYHVWLJDomR�

6RX ILOKD GH PmH VHUJLSDQD H SDL PLQHLUR TXH PLJUDUDP SDUD D FLGDGH GH 6mR 3DXOR

FRP R VRQKR GH FRQVWUXLU XPD YLGD GLJQD� SRUpP� GHYLGR jV GLILFXOGDGHV HFRQ{PLFDV� IRUDP

PRUDU QD IDYHOD GR 5HDO 3DUTXH� 1D IDYHOD KDYLD PXLWDV IHVWDV H FUHVFL REVHUYDQGR R

PRYLPHQWR GH GDQoD GRV PRUDGRUHV� SULQFLSDOPHQWH DR VRP GR IRUUy� (P FDVD PHXV SDLV

GDQoDYDP�H�RV�YL]LQKRV�WDPEpP��&UHVFL�SHUPHDGD�SRU�GDQoDV��P~VLFDV�H�KLVWyULDV�

'RV RLWR DRV GH]HVVHWH DQRV WLYH D RSRUWXQLGDGH GH HVWXGDU EDOOHW FOiVVLFR H VDSDWHDGR

DPHULFDQR HP XPD HVFROD GH GDQoD QR EDLUUR GR 0RUXPEL� 7LYH R LQFHQWLYR GRV PHXV SDLV

SDUD D GDQoD� HVSHFLDOPHQWH GH PLQKD PmH TXH ID]LD TXHVWmR GH PH OHYDU SDUD DV DXODV�

/HPEUR�PH�TXH�JRVWDYD�GH�ID]HU�DV�DXODV�H��SRU�VHU�FULDQoD��HQFDUDYD�FRPR�XPD�GLYHUVmR�

1R LQtFLR GD DGROHVFrQFLD DWXHL HP XP JUXSR GH GDQoD LQWHJUDGR SRU PRUDGRUHV GD

IDYHOD GR 5HDO 3DUTXH� 2 JUXSR VH FKDPDYD �7KH 'DQJHURXV´ H HUD LQVSLUDGR QRV YLGHRFOLSHV

GR�DUWLVWD�0LFKDHO�-DFNVRQ�

(P VHJXLGD PLQKD GDQoD IRL PRYLGD SHOD FXOWXUD +LS +RS� 3XGH YLYHQFLDU GH SHUWR D

HIHUYHVFrQFLD GHVVH PRYLPHQWR� SULQFLSDOPHQWH SRU LQWHJUDU R FROHWLYR )DYHOD $WLWXGH TXH

DWXDYD�HQTXDQWR�DJHQWH�FXOWXUDO�GHQWUR�GD�IDYHOD�

&RQFRPLWDQWHPHQWH D LVVR� DV DXODV GH VDSDWHDGR DPHULFDQR SDVVDUDP D PH HQFDQWDU�

SRLV D SRVVLELOLGDGH GH FULDU ULWPRV PXVLFDLV FRP RV SpV DPSOLDYD D PLQKD LPDJLQDomR� (P

GHFRUUrQFLD GLVVR� FULHL XPD GXSOD GH UDS H WDS SDUD VH DSUHVHQWDU HP GLYHUVRV HYHQWRV

FXOWXUDLV�

1D pSRFD GH SUHVWDU YHVWLEXODU HVWXGHL QR ,QVWLWXWR %ULQFDQWH� )RL RQGH WLYH XP FRQWDWR

SDQRUkPLFR FRP DV GDQoDV EUDVLOHLUDV H SXGH PH SUHSDUDU SDUD R YHVWLEXODU GR FXUVR GH 'DQoD

GD�8QLFDPS�
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-i HP &DPSLQDV HVWXGHL IODPHQFR H GHSRLV GDQoDV DIUR�EUDVLOHLUDV� (P VHJXLGD WLYH D

RSRUWXQLGDGH GH WUDEDOKDU FRP R JUXSR *LUD6DLDV� JUXSR TXH SHVTXLVD DV GDQoDV

DIUR�EUDVLOHLUDV��D�UHODomR�GD�P~VLFD�H�GD�GDQoD�H�SULQFLSDOPHQWH�D�FRQH[mR�FRP�R�IHPLQLQR�

'HVVH PRGR� WDQWR R HQYROYLPHQWR GHQWUR GD IDYHOD D SDUWLU GD DWXDomR QR JUXSR

)DYHOD $WLWXGH� TXDQWR DV PLQKDV H[SHULrQFLDV FRPR DUWLVWD H SURIHVVRUD GH GDQoD �VRPDQGR

WDPEpP R PHX HQYROYLPHQWR FRP DV TXHVW}HV GD XUEDQL]DomR GD IDYHOD� VH WRUQDUDP DR ORQJR

GD�SHVTXLVD�DFDGrPLFD�D�PDLRU�PRWLYDomR�SDUD�HVWD�LQYHVWLJDomR�HP�GDQoD�

(X KDELWR XP FRUSR TXH DLQGD GDQoD QDV PDUJHQV H HVWi QD EXVFD SRU FHQWUDOL]DU H

SRWHQFLDOL]DU DV GLYHUVDV KLVWyULDV TXH SHUPHLDP DV PHPyULDV H H[SHULrQFLDV GD IDYHOD� $

EXVFD SHOR SHUWHQFLPHQWR� SHOD FDVD H SHOD FRQWLQXLGDGH IRUDP LQTXLHWDo}HV TXH PH

LPSXOVLRQDUDP�D�LQYHVWLJDU�R�FRUSR�HVSDoR�H�D�FULDU�HVSDoRV�SRVVtYHLV�SDUD�GDQoDU�

2 SRQWR GH SDUWLGD IRL PLQKD H[SHULrQFLD YLYLGD GHQWUR GD IDYHOD� $JRUD SDUWR GH XP

SRQWR GH YLVWD HQTXDQWR H[�PRUDGRUD� $ IDYHOD GR 5HDO 3DUTXH HVWi ORFDOL]DGD QD FLGDGH GH

6mR�3DXOR�GHVGH PHDGRV�GH�������SHUtRGR�HP�TXH�KRXYH D�FRQVWUXomR�GDV�SULPHLUDV�PRUDGLDV�

3DUD WDO� D SHVTXLVD EDVHRX�VH HP GLVVHUWDo}HV H WHVHV TXH DERUGDP HVVH SHUtRGR� $OpP

GLVVR� DEUDQJH R SHUtRGR HQWUH ���� D ����� QR TXDO D IDYHOD LQLFLRX R VHX SURFHVVR GH

XUEDQL]DomR� ( SRU ILP� R DQR GH ����� HP TXH HOD Mi VH HQFRQWUD YHUWLFDOL]DGD� DLQGD TXH

DOJXPDV�FDVDV�H�FRPpUFLRV�HVWHMDP�VLPLODUHV�D�DQWHV�GD�XUEDQL]DomR�

$R WUDEDOKR VRPDUDP�VH WDPEpP DV FDUWDV�UHPHPyULDV HQYLDGDV SHODV FRODERUDGRUDV

GD�SHVTXLVD�VREUH�RV�DIHWRV�WHFLGRV�QD�IDYHOD�

7DQWR DV H[SHULrQFLDV QD )DYHOD GR 5HDO 3DUTXH� TXDQWR DV H[SHULrQFLDV DR FXUVDU

GLYHUVDV GLVFLSOLQDV QR kPELWR DFDGrPLFR� IRUDP DOLFHUFHV SDUD DV UHIOH[}HV OHYDQWDGDV� DLQGD

TXH�QHVVH�SHUtRGR�R�FXUUtFXOR�DFDGrPLFR�QmR�HVWDYD�SDXWDGR�HP�OLWHUDWXUDV�QHJUDV�

$LQGD DVVLP� HVWD SHVTXLVD ID] SDUWH GR GHVGREUDPHQWR GH DOJXQV WUDEDOKRV Mi

UHDOL]DGRV GXUDQWH D JUDGXDomR HP &LrQFLDV 6RFLDLV H HP 'DQoD � $OpP GR PDLV� GLVSRQKR GDV�

� $ GLVFLSOLQD 7UDEDOKR GH &RQFOXVmR GH &XUVR GR %DFKDUHODGR� LQWLWXODGR (&2$ %UDVLO H 'LQDPDUFD H D
,QLFLDomR &LHQWtILFD �,&� ILQDQFLDGD SHOR &13T� QRPHDGD GH 5HDO 3DUTXH XP &RUSR 0DUJLQDO� XP 3URFHVVR
&ULDWLYR HP 'DQoD ������ VRE D RULHQWDomR GD 3URID� 'UD� 'DQLHOD *DWWL ������� 7UDEDOKR GH &RQFOXVmR GH &XUVR
GH /LFHQFLDWXUD �7&&� GHQRPLQDGR $ TXHEUD GR TXDGUDGR� UHIOH[}HV VREUH R FRUSR�SHULIpULFR QD SHUIRUPDQFH
(&2$� %UDVLO H 'LQDPDUFD� VRE RULHQWDomR GD 3URID� 'UD� $QD 0DULD 5RGULJXH] &RVWDV� $QD 7HUUD� �������
$OpP GLVVR� DSURYHLWR DV UHIOH[}HV GHQVDV TXH IRUDP GHVHQYROYLGDV GXUDQWH DV GLVFLSOLQDV GD 3yV�*UDGXDomR QR
3URJUDPD GH $UWHV GD &HQD ������� QDV TXDLV WLYH D RSRUWXQLGDGH GH DPDGXUHFHU DOJXPDV UHIOH[}HV TXH MXOJR
SHUWLQHQWHV�SDUD�R�GHVHQYROYLPHQWR�GHVWD�SHVTXLVD�
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PLQKDV H[SHULrQFLDV HP GDQoD HQTXDQWR PXOKHU QHJUD� SURIHVVRUD H DUWLVWD GD GDQoD�

FRQWHPSRUkQHD�

%XVFR QDV PLQKDV SURGXo}HV DUWtVWLFDV HQIDWL]DU DV SRWHQFLDOLGDGHV H DV QDUUDWLYDV TXH

FHOHEUDP�R�UHWRUQR�D�QyV�PHVPDV�HQTXDQWR�PXOKHU�QHJUD�HP�GLiVSRUD�DIULFDQD ��

$ LQYHVWLJDomR IRL D SDUWLU GR HVWXGR GR PRYLPHQWR� FRQVLGHUDQGR WUrV TXHVW}HV� ���

FRPR WUDQVIRUPDU DV H[SHULrQFLDV WUDXPiWLFDV HP SURFHVVRV GH FXUD" ��� FRPR VH WHFH D GDQoD

TXH EURWD GR FRWLGLDQR GD IDYHOD HP FRQVWDQWH WUDQVIRUPDomR" ��� D PHPyULD HYRFDGD QR

FRUSR HP GDQoD DWUHODGD D QDUUDomR GH WH[WR SRpWLFR H DXWRUDO SRVVLELOLWD UHSRVLFLRQDU D

KLVWyULD�GR�FRUSR�QHJUR�HP�FHQD�HP�EXVFD�GH�FRQWLQXLGDGH"

$ SHVTXLVD VHJXH DV IRUPXODo}HV GD SURIHVVRUD H HVFULWRUD &RQFHLomR (YDULVWR ������

D SDUWLU GR FRQFHLWR GH �HVFUHYLYrQFLDV�� DFHUFD GH FRPR VH Gi R PRPHQWR GH XQLmR HQWUH DV

�H[SHULrQFLDV�H�D�HVFULWD��SDUWLQGR�GH�H[SHULrQFLDV�SHVVRDLV�H�FROHWLYDV�GR�PLFUR�SDUD�R�PDFUR�

2 FRQFHLWR GH �HVFUHYLYrQFLDV� FULDGR SRU (YDULVWR ������� R FRQFHLWR GH �UHPHPyULD�

WUDoDGR SRU 0RUULVRQ ������ QR URPDQFH $PDGD IRL GH VXPD LPSRUWkQFLD WDQWR SDUD DSRLDU D

FRQVWUXomR�GR WH[WR�DXWRUDO � ¬�FDVD������TXDQWR�SDUD R�OHYDQWDPHQWR�GR�PDWHULDO�DUWtVWLFR �� �

$ HVFROKD GHVVDV GXDV REUDV IRUDP IXQGDPHQWDLV SDUD D FRQVWUXomR GH P~OWLSODV

VXEMHWLYLGDGHV� DOpP GLVVR YLVOXPEUR GDU SLVWDV� HVWUDWpJLDV H SURFHGLPHQWRV SUiWLFRV SDUD TXH

SRVVDPRV�FULDU�XP�PXQGR�HP�TXH�WRGDV�DV�SHVVRDV�SRVVDP�GDQoDU�P~OWLSODV�QDUUDWLYDV�

2 GHVHQYROYLPHQWR GR SURFHVVR FULDWLYR HP GDQoD DFRQWHFHX QD UHODomR HQWUH R

WUDEDOKR GH FDPSR� QDV VLVWHPDWL]Do}HV� QR ROKDU SDUD VL SUySULR FRQHFWDGR FRP DV

� 2�PDWHULDO�DUWtVWLFR�IRL�GHVHQYROYLGR�SDUD�VHU�DSUHVHQWDGR HP�IRUPDWR�DXGLRYLVXDO�

� 2V QRPHV GRV SHUVRQDJHQV GR WH[WR SRpWLFR IRUDP LQYHQWDGRV� DVVLP FRPR RV FDVRV FRQWDGRV H RV HVFULWRV GH
HVFUHYLYrQFLDV� 7DPEpP YDOH UHVVDOWDU TXH D OHLWXUD GR WH[WR GH 5HQDWD GH /LPD 6LOYD �(QFUX]LOKDGD� SRU XPD
GDQoD EUDVLOHLUD FRQWHPSRUkQHD�� REWLGD QR OLYUR �5LWXDLV H OLQJXDJHQV GD FHQD� 7UDMHWyULDV H SHVTXLVDV VREUH
&RUSR H $QFHVWUDOLGDGH� �2UJ� &Ð57(6� *XVWDYR� 6$1726� ,QDLF\UD� $1'5$86� 0DULDQD� ������ IRL
LPSRUWDQWH SDUD D SURGXomR GDV SULPHLUDV HVFULWDV GR WH[WR SRpWLFR� 6RPDP�VH WDPEpP DV SHUJXQWDV SURYRFDWLYDV
VREUH D IDYHOD 5HDO 3DUTXH H DV VXDV �FRUHV H VDERUHV� SRWHQFLDOL]DGDV SHOD 3URID� 'UD� +ROO\ (OL]DEHWK &DYUHOO�
6,/9$ ������ VDOLHQWD TXH �1D WHVH GHIHQGLGD DSUHVHQWR R SHUVRQDJHP -RVp )LUPLQR GD 6LOYD� HP XPD QDUUDWLYD
ILFFLRQDO TXH VLQWHWL]D DV H[SHULrQFLDV GD SHVTXLVD GH FDPSR� $ KLVWyULD GH 6HX )LUPLQR p XP UHFXUVR XWLOL]DGR
SDUD VH FULDU RX DFLRQDU XP LPDJLQiULR GR FRQWH[WR KLVWyULFR�FXOWXUDO HP TXH XPD LGHQWLGDGH FRUSRUDO p
FRQVWUXtGD� DVVXPLQGR XPD FRUSRUHLGDGH SUySULD HP XP PRYLPHQWR FRQWtQXR H GLQkPLFR HQWUH FRUSR H D FXOWXUD
��������6,/9$��������S������

� 3DUD DSURIXQGDU WHPDV UHODFLRQDGRV j GLiVSRUD DIULFDQD� VXJLUR D OHLWXUD GD REUD GH /XFLDQH 5DPRV�6LOYD HP
&RUSR HP GLiVSRUD� FRORQLDOLGDGH� SHGDJRJLD GH GDQoD H WpFQLFD *HUPDLQH $FRJQ\� 7HVH GH 'RXWRUDGR HP $UWHV
GD�&HQD��2ULHQWDomR�'UD��,QDLF\UD�)DOFmR�GRV�6DQWRV��8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV���V�Q���������

� *UDGXDomR HP /LFHQFLDWXUD 3OHQD HP &LrQFLDV 6RFLDLV SHOD 38&�&DPSLQDV ������� %DFKDUHOD HP 'DQoD SHOD
8QLFDPS ������� /LFHQFLDWXUD HP $UWHV � 'DQoD SHOD 8QLFDPS ������ H SURIHVVRUD GR ,QIDQWLO H )XQGDPHQWDO ,
GD�UHGH�SDUWLFXODU�GH�HQVLQR�
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H[SHULrQFLDV QR FRUSR H QR SURFHVVR GH HVFULWD H DQiOLVH j OX] GR ID]HU WHyULFR� SUiWLFR H

SROtWLFR�

)LQDOPHQWH� XP GRV FDPLQKRV UHDOL]DGRV QD SHVTXLVD IRL D �UH�LPHUVmR QR 5HDO

3DUTXH�63 D SDUWLU GH LGDV H YLQGDV j FDPSR� FRQYHUVDV LQIRUPDLV FRP PRUDGRUHV ORFDLV H

UHFHELPHQWR�GH�FDUWDV�YLD�H�PDLO��LQWLWXODGDV�QD�SHVTXLVD�GH �FDUWDV�UHPHPyULDV��

$V FRODERUDGRUDV UHIHUHQFLDP�VH HQTXDQWR PXOKHUHV QHJUDV� DIUR�LQGtJHQDV� ILOKDV GH

PmHV H SDLV TXH YLHUDP GR 1RUWH H 1RUGHVWH� SURILVVLRQDLV TXH� DOpP GH DWXDUHP QRV VHWRUHV

GH VHUYLoRV HGXFDFLRQDLV� VRFLDLV H GH FRPXQLFDomR� H[SHULHQFLDUDP R FRWLGLDQR QD IDYHOD�

7RWDOL]DP�VH WUrV PXOKHUHV QHJUDV� D FRODERUDGRUD � IRL PRUDU QR SHUtRGR GH DGROHVFrQFLD� D

FRODERUDGRUD � FRQKHFHX R OXJDU QR SHUtRGR HP TXH WUDEDOKRX HP XP SURMHWR ORFDO H D

FRODERUDGRUD � FUHVFHX QR 5HDO 3DUTXH�63� 7RGDV HODV WrP HP FRPXP D UHODomR DIHWLYD GH

H[SHULHQFLDU R OXJDU� $ LGDGH GHODV HVWi HQWUH �� H �� DQRV GH LGDGH� WRGDV FRP IRUPDomR

DFDGrPLFD FRQFOXtGD H FRP SyV�JUDGXDomR QD iUHD GD (GXFDomR� $OpP GLVVR� DFUHGLWDP QD

SRWrQFLD GD FROHWLYLGDGH SDUD PDQWHUHP�VH tQWHJUDV H FRQHFWDGDV FRP VHXV DID]HUHV SROtWLFRV H

VRFLDLV� DOJR TXH QmR DEUHP PmR SHOD H[WUHPD GHVLJXDOGDGH VRFLDO H[LVWHQWH� $ SDUWLFLSDomR

GDV FRODERUDGRUDV QHVWD SHVTXLVD IRL GH VXPD LPSRUWkQFLD� YLVWR TXH SDUWLOKDP GH PHPyULDV

LQGLYLGXDLV�H�FROHWLYDV�HP�FRQH[mR�FRP�R�ORFXV�LQYHVWLJDGR�

1R SULPHLUR FDStWXOR� ³$ )DYHOD� R UDFLVPR� D GDQoD H D QHJULWXGH´� DSUHVHQWR H

FRQWH[WXDOL]R R WHUULWyULR GR 5HDO FRPR R OXJDU GD H[SHULrQFLD FRUSyUHD H VHQVLWLYD DPSDUDGD�

QR FRQFHLWR GH �HVFUHYLYrQFLDV� GD SURIHVVRUD &RQFHLomR (YDULVWR� 1HVWH FDStWXOR D SHVTXLVD

ID] XVR GH OLWHUDWXUDV TXH DERUGDP R GHVHQYROYLPHQWR GD FRPXQLGDGH� D KLVWRULFLGDGH H R

SURFHVVR GH XUEDQL]DomR� RX VHMD� D YHUWLFDOL]DomR GD IDYHOD GR 5HDO� 1HVVH VHQWLGR DV

UHIHUrQFLDV GLDORJDP FRP GLIHUHQWHV iUHDV GR FRQKHFLPHQWR� (GXFDomR� $UTXLWHWXUD�

-RUQDOLVPR�H�6RFLRORJLD�

3DUD D DQiOLVH WHyULFD VREUH D FRQVWUXomR GD LPSRUWkQFLD GH DPDU D QHJULWXGH H RV

SURFHVVRV GH HPSRGHUDPHQWR� FULRX�VH XP GLiORJR FRP R SHQVDPHQWR GH -RLFH %HUWK H EHOO

KRRNV � 3DUD DQDOLVDU RV SURFHVVRV GH FRQVWUXomR H PDQXWHQomR GR UDFLVPR HVWUXWXUDO� EHP�

� $�HVFULWRUD�LQWHOHFWXDO�EHOO�KRRNV�FRQVDJURX�R�VHX QRPH�HP�OHWUD�PLQ~VFXOD��SRLV�GHIHQGH�TXH�D�VXD�REUD�p�PDLV
UHOHYDQWH�TXH�R�VHX�QRPH��3RU�HVVH�PRWLYR��GHVDILD�FRQYHQo}HV�OLQJXtVWLFDV�H�DFDGrPLFDV�

� $R ORQJR GR WH[WR� DR PH UHIHULU j )DYHOD GR 5HDO 3DUTXH�63� YRX XWLOL]DU R PRGR FRPR QyV� PRUDGRUHV GR
OXJDU� QRV UHIHULPRV D HOH� TXH p ³)DYHOD GR 5HDO´� (OD ID] SDUWH GDV PLQKDV PHPyULDV DIHWLYDV H� SRU FRQWD GLVVR�
WUDEDOKR FRP HVVDV PHPyULDV� WHFLGDV QD LQIkQFLD H QD DGROHVFrQFLD� $OpP GLVVR� PH DSRLR HP WHVHV H
GLVVHUWDo}HV VREUH R 5HDO 3DUTXH�63 H WDPEpP QDV �FDUWDV�UHPHPyULDV� TXH IRUDP HQYLDGDV SHODV FRODERUDGRUDV
GD SHVTXLVD� 'HVVH PRGR� DWUDYpV GDV FDUWDV WHFHPRV D FRQVWUXomR GR WH[WR SRpWLFR H WDPEpP R PDWHULDO DUWtVWLFR
TXH�FRPS}HP�D�SHVTXLVD�
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FRPR DV SUREOHPiWLFDV GR WUDXPD FDXVDGRV SHOR UDFLVPR� D SHVTXLVD IRL DPSDUDGD QRV

FRQFHLWRV�GH�6LOYLR�$OPHLGD�H�*UDGD�.LORPED�

1R VHJXQGR FDStWXOR� ³,QVSLUDo}HV SRpWLFDV SDUD GDQoDU´� YRX DR HQFRQWUR GH REUDV GH

OLWHUDWXUDV QHJUDV TXH IRUDP IRQWHV GH LQVSLUDomR SRpWLFDV SDUD R GHVHQYROYLPHQWR GR SURFHVVR

GH FULDomR HP GDQoD� %HFRV GD 0HPyULD ������ GD SURIHVVRUD H HVFULWRUD &RQFHLomR (YDULVWR

H $PDGD ������ GD HVFULWRUD 7RQL 0RUULVRQ� $OpP GR PDLV� FRPSRQKR FRP LPDJHQV GR

WUDEDOKR GD DUWLVWD *UDGD .LORPED H ILQDOPHQWH DSUHVHQWR DV SHUIRUPDQFHV HVWUXWXUDGDV TXH

UHDOL]HL� YLQFXODGDV jV LQYHVWLJDo}HV GR FRUSR� DUTXLWHWXUDV GR HVSDoR� HVFULWDV SRpWLFDV H

PHPyULDV�HYRFDGDV�QR�FRUSR�

1R WHUFHLUR FDStWXOR� ³/DERUDWyULR GH LQYHVWLJDomR´� WHFHX�VH D HVFULWD SRpWLFD� ¬ FDVD

��� D SDUWLU GR PHX SRQWR GH YLVWD DOLDGR DR GDV FRODERUDGRUDV GD SHVTXLVD TXH HQYLDUDP DV

�FDUWDV�UHPHPyULDV�� e QR WHFHU GDV HVFUHYLYrQFLDV HP GDQoD TXH D HVFULWD SRpWLFD p

GHVHQYROYLGD D SDUWLU GR ROKDU GH PXLWDV PXOKHUHV QHJUDV� ILDQGHLUDV GR OXJDU� 1HVWH FDStWXOR

WDPEpP UHDOL]R R GHWDOKDPHQWR VREUH R SURFHVVR GH GHVHQYROYLPHQWR GD SHVTXLVD SUiWLFD� DV

VLVWHPDWL]Do}HV GRV ODERUDWyULRV FRUSRUDLV� R SHUFXUVR GD SHVTXLVD QR FRUSR H RV

SURFHGLPHQWRV GH FULDomR GD GDQoD SDUD D UHDOL]DomR GD SHUIRUPDQFH ILQDO DSUHVHQWDGD HP

YHUVmR�DXGLRYLVXDO�

$ H[SHULrQFLD SHVVRDO QR OXJDU SRVVLELOLWRX XP ROKDU RUD GH LQWLPLGDGH RUD GH

HVWUDQKDPHQWR H QHVVH VHQWLGR� D SHVTXLVD HVWDEHOHFHX RV SDUkPHWURV SDUD D LQYHVWLJDomR

FLHQWtILFD� 9LVOXPEUR FRP HVVD SHVTXLVD TXH RV DVVXQWRV GLVFXWLGRV SRVVDP FRQWULEXLU SDUD R

FDPSR H[SDQGLGR GD iUHD GD 'DQoD H TXH SRVVD LQWHUHVVDU R GHVHQYROYLPHQWR GH QDUUDWLYDV

P~OWLSODV D SDUWLU GD YLYrQFLD GRV TXH QHFHVVLWDP GDQoDU SDUD H[LVWLU� UHVLVWLU H H[SDQGLU HP

PDLV�HVWXGRV�HQHJUHFLGRV�WHyULFRV�H�SUiWLFRV�HP�GDQoD�



��

���$�)$9(/$��2�5$&,602���$�'$1d$�(�$�1(*5,78'(

(VWD GLVVHUWDomR GH PHVWUDGR WUD] FRPR IRFR SULQFLSDO D WHPiWLFD GR SURFHVVR FULDWLYR

HP GDQoD UHODFLRQDGD FRP D YLYrQFLD GHQWUR GD )DYHOD GR 5HDO 3DUTXH� ORFDOL]DGD QD FLGDGH

GH 6mR 3DXOR� 1HVWH SULPHLUR FDStWXOR DSUHVHQWR H FRQWH[WXDOL]R R WHUULWyULR GR 5HDO 3DUTXH�

FRPR R OXJDU GD H[SHULrQFLD FRUSyUHD H VHQVLWLYD� $TXL OHYDQWR UHIOH[}HV VREUH R

GHVHQYROYLPHQWR GR WHUULWyULR� D XUEDQL]DomR H RV DJHQWHV FXOWXUDLV ORFDLV� HQWUHODoDQGR FRP R

FRQFHLWR GH �HVFUHYLYrQFLDV� GH &RQFHLomR GH (YDULVWR� 'HVVH PRGR� EXVFR FRPSUHHQGHU PDLV

D FRVPRORJLD GR OXJDU� YLVOXPEUDQGR FULDU SLVWDV SDUD HQHJUHFHU H WHFHU D SRpWLFD GH GDQoDV

LQVXUJHQWHV�

����/2&86��$�)$9(/$�5($/�3$548(

³$�IDYHOD�HUD�JUDQGH�H�WRGD�UHFRUWDGD�SRU�EHFRV��$OJXQV�EHFRV
WLQKDP�VDtGD�HP�RXWURV�EHFRV��RXWURV�QmR�WLQKDP�VDtGD�QXQFD�
(UD�FRPR�UXD�HVWUHLWDV�TXH�VH�FUX]DYDP��TXH�VH�ELIXUFDYDP´�

�&RQFHLomR�(YDULVWR�

¬V PDUJHQV GR 5LR 3LQKHLURV H SUy[LPD j 3RQWH (VWDLDGD� D IDYHOD GR 5HDO 3DUTXH

VXUJLX SRU YROWD GH ����� QR EDLUUR GH QRPH 5HDO 3DUTXH VLWXDGR QD UHJLmR GR GLVWULWR GR

0RUXPEL� $LQGD QD GpFDGD GH ����� LQtFLR GD FRQVWUXomR GRV SULPHLURV EDUUDFRV GH SDXV� HVVH

OXJDU HUD FRQKHFLGR FRPR ³)DYHOD GD 0DQGLRFD´� HP UD]mR GD H[WHQVD SODQWDomR GHVVH

DOLPHQWR� 'H DFRUGR FRP 5H]HQGH ������� FRP R FUHVFLPHQWR GR EDLUUR H D HVSHFXODomR

LPRELOLiULD LQWHQVLILFDGD D SDUWLU GD GpFDGD GH ����� D IDYHOD DRV SRXFRV IRL VHQGR FRQKHFLGD

FRPR ³)DYHOD GR 5HDO´� 7RGR R VHX HQWRUQR p FHUFDGR SRU EDLUURV GH FODVVH PpGLD H FODVVH

PpGLD�DOWD��FRP�VXDV�PDQV}HV�H�FRQGRPtQLRV�GH�OX[R�

� 2 FRQFHLWR GH WHUULWyULR IRL GHVHQYROYLGR SHOR VRFLyORJR 0LOWRQ 6DQWRV� 1R HQWDQWR� HPSUHVWR R FRQFHLWR SDUD D
SHVTXLVD H DVVLP UHIRUPXOR D SDUWLU GH FRPR D &ROHWLYD )LDQGHLUDV H[SUHVVD HP VXDV IDODV TXDQGR DERUGDP VREUH
DV IDYHODV GH 6mR 3DXOR� $VVLP� VHPSUH TXH PH UHIHULU DRV VHJXLQWHV FRQFHLWRV� WHUULWyULR� OXJDU H HVSDoR� HVWRX
PH DSUR[LPDQGR GR FDPSR H QmR IXQGDPHQWDGR QRV HVWXGRV JHRJUiILFRV� $OpP GLVVR� XWLOL]R R WHUPRV OXJDU H
HVSDoR SDUD DERUGDU VREUH DV H[SHULrQFLDV QR FRUSR� HQWHQGR DTXL R FRUSR FRPR XP OXJDU GH LQYHVWLJDomR
FRUSRUDO�H�VHQVLWLYD�
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,0$*(0���� )DYHOD�GR�5HDO�3DUTXH���3URFHVVR�GH�8UEDQL]DomR�������

)272� &ULVWLQD�6DQWRV

1DV SUR[LPLGDGHV GDV YLDV GD PDUJLQDO GR 5LR 3LQKHLURV Ki WDPEpP XP JUDQGH IOX[R

GH DXWRPyYHLV� SUpGLRV FRPHUFLDLV H ORMDV GH JUDQGH SRUWH GH IUDQTXLDV QDFLRQDLV H

LQWHUQDFLRQDLV� FRPR� 'HFDWKORQ� /HUR\ 0HUOLQ H 3mR GH $o~FDU� (VVH FRPSOH[R GH UHODo}HV

SUHVHQWH QHVVH FRQWH[WR VRFLRSROtWLFR� PDFUR H PLFUR� p XP LQYHQWiULR GR PHX FRUSR QD

TXHEUDGD� HP UHODomR D XPD UHGH GH PHPyULDV TXH VH WRUQDP H[SHULrQFLDV H �UH�H[LVWrQFLDV

SRpWLFDV� $ HVFULWD VH UHIHUH WDQWR DR PHX FRUSR QHVWH WHUULWyULR TXDQWR j QDUUDWLYD GR OXJDU� GD

)DYHOD�GR�5HDO�

6HJXQGR D SHGDJRJD 6LOYD ������ S� ���� TXH DERUGD HP VXD GLVVHUWDomR R HVSDoR

HVFRODU H VHXV VLJQLILFDGRV SDUD RV PRUDGRUHV GD IDYHOD� ³����� D KLVWyULD GD IDYHOD GR 5HDO

3DUTXH SRGH VHU HQWHQGLGD SHOD KLVWyULD GD UHODomR FRP VHX HQWRUQR� SHUPHDGD SRU XPD ODWHQWH

WHQVmR SURGX]LGD QXP HVSDoR GH FRQWUDVWH VRFLDO JULWDQWH� SHOD H[LVWrQFLD GH XP EDLUUR

H[WUHPDPHQWH�ULFR��R�0RUXPEL��H�D�IDYHOD�H[WUHPDPHQWH�SREUH´�



��

,0$*(0���� 3RQWH�2FWiYLR�)ULDV�GH�2OLYHLUD���3RQWH�(VWDLDGD�������

)272� &ULVWLQD�6DQWRV

3UHWHQGR HVSHFLILFDPHQWH ROKDU HVVH WHUULWyULR FRPR XP OXJDU ULFR HP GLYHUVLGDGHV

FXOWXUDLV H PRGRV GH H[LVWLU HP UHODomR DR FRUSR�HVSDoR� 3HQVDU D GDQoD HP GLIHUHQWHV

FRQWH[WRV PH ID] WHU XUJrQFLDV GH EXVFDU DOWHUQDWLYDV �HSLVWHPROyJLFDV

 TXH GLDORJXHP FRP

HVWD�UHDOLGDGH�

$ IRUPXODomR GR WHUPR IRL DSUHVHQWDGD SRU 6DQWRV ������ H GHSRLV UHHODERUDGD HP

RXWUDV SXEOLFDo}HV� FRPR HP 6DQWRV H 0HQHVHV ������� $ H[SUHVVmR �HSLVWHPRORJLDV GR VXO�

VH UHIHUH D XPD GLYHUVLGDGH GH HVWXGRV H HFRORJLDV GH VDEHUHV FRQWUD�KHJHP{QLFRV� SDUD RV

TXDLV R ³6XO´ p YLVWR PHWDIRULFDPHQWH FRPR XP FDPSR GH GHVDILRV HSLVWrPLFRV TXH SURS}H

UHSDUDU RV GDQRV FDXVDGRV� DR ORQJR GD KLVWyULD� SHOR FDSLWDOLVPR QD VXD UHODomR FRORQLDOLVWD

FRP R PXQGR´� IRUPDQGR DVVLP D �OLQKD DELVVDO� TXH p D GLYLVmR GD UHDOLGDGH VRFLDO HP GRLV

XQLYHUVRV GLVWLQWRV H VXVWHQWDGR SHOR SHQVDPHQWR RFLGHQWDO TXH HP PXLWRV FDVRV SRWHQFLDOL]D

DV GHVLJXDOGDGHV VRFLDLV H KLHUDUTXL]D RV VDEHUHV HP VXSHULRUHV H LQIHULRUHV� FULDQGR D �OLQKD

DELVVDO �� 6HJXQGR R VRFLyORJR� R TXH GHILQH R SHQVDPHQWR ³DELVVDO� p ³D LPSRVVLELOLGDGH GD�

FRSUHVHQoD GRV GRLV ODGRV GD OLQKD´ �6$1726 H 0(1(6(6� ����� S� ���� (VVH FDPSR GH

� 2 FRQFHLWR GH OLQKD DELVVDO IRL SHQVDGR SHOR VRFLyORJR SRUWXJXrV %RDYHQWXUD GH 6RX]D 6DQWRV� QR OLYUR
CC(SLVWHPRORJLDV�GR�6XO��6mR�3DXOR��(GLWRUD�&RUWH]�������
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FRQKHFLPHQWR� ³HSLVWHPRORJLDV GR VXO´� YDORUL]D RV VDEHUHV TXH UHVLVWLUDP D HVVD FRORQL]DomR

H TXH DSURIXQGDP DV FRQGLo}HV GH XP GLiORJR ³KRUL]RQWDO GH FRQKHFLPHQWR´� e UHOHYDQWH

VDOLHQWDU TXH DV GHVLJXDOGDGHV HFRQ{PLFDV YLVtYHLV HVWmR GHQWUR GD HVWUXWXUD VRFLDO SDUD VH

PDQWHU�R VWDWXV�TXR�

9DOH UHVVDOWDU TXH D RULJHP GD SDODYUD HSLVWHPRORJLD DGYpP GR JUHJR HSLVWHPH� TXH

VLJQLILFD� HQWUH RXWUDV FRLVDV� ³FRQKHFLPHQWR´ H ³FLrQFLD´� 6HJXQGR 5DPRV�6LOYD ������ R

FRQFHLWR GH HSLVWHPH SRGH VHU FRPSUHHQGLGR FRPR XP FRQMXQWR GRV SUHVVXSRVWRV GH XP

VDEHU� H LPSOLFD XPD �UHDOLGDGH SURIXQGDPHQWH LQIOXHQFLDGD SHODV UHDOLGDGHV VRFLRFXOWXUDLV H

SROtWLFDV TXH D FHUFDP´� ( GHVVH PRGR� �$ SDUWLU GD UHIOH[mR WHFLGD VREUH D FRORQLDOLGDGH�

HQWHQGHPRV TXH GHWHUPLQDGRV FRQKHFLPHQWRV IRUDP MRJDGRV SDUD HVFDQWHLR HP SURO GH XPD

DQXQFLDGD�XQLYHUVDOLGDGH�HXURFrQWULFD����5$026�6,/9$��������S�����������

7HQGR LVVR HP YLVWD� PXLWDV YH]HV DV IDYHODV VmR GHVFULWDV QDV UHGHV GH FRPXQLFDomR

VHQVDFLRQDOLVWDV FRPR XP OXJDU SHULJRVR� SRU PHLR GH LPDJHQV H H[SUHVV}HV SHMRUDWLYDV�

FULDQGR DVVLP D LGHLD GH XP OXJDU KRVWLO� +i XP SHULJR HP VH JHQHUDOL]DU LGHLDV H FRQFHSo}HV�

H FRP D LGHLD TXH VH ID] GDV IDYHODV QmR p GLIHUHQWH� 'LDQWH GLVVR� SRGHPRV GLDORJDU FRP R

SHQVDPHQWR GD HVFULWRUD QLJHULDQD &KLPDPDQGD 1JR]L $GLFKLH� (P HQWUHYLVWD QR 7(' LGHDV

:RUWK VSUHDGLQJ VREUH �2 SHULJR GH FRQWDU XPD ~QLFD KLVWyULD´� $GLFKLH PRVWUD D LPSRUWkQFLD

GD SHUJXQWD ³'H TXDO SRQWR GH YLVWD HVWi VHQGR FRQWDGD D KLVWyULD"´ (P VHX GHSRLPHQWR HOD

FRQWD TXH TXDQGR IRL HVWXGDU QD XQLYHUVLGDGH QRV (VWDGRV 8QLGRV� TXDQGR WLQKD �� DQRV� XPD

FROHJD GH TXDUWR D SHUJXQWRX RQGH WHULD DSUHQGLGR LQJOrV WmR EHP� (OD ILFRX FKRFDGD H

FRQIXVD TXDQGR $GLFKLH D UHVSRQGHX TXH D 1LJpULD WLQKD R LQJOrV FRPR OtQJXD RILFLDO� $

HVFULWRUD FRQFOXL TXH D VXD FROHJD GH TXDUWR WLQKD DSHQDV XPD ~QLFD KLVWyULD VREUH D ÈIULFD�

XPD KLVWyULD GH FDWiVWURIHV� 1HVVD ~QLFD KLVWyULD QmR KDYLD SRVVLELOLGDGHV GH RV DIULFDQRV

VHUHP�LJXDLV�D�HOD��GH�MHLWR�QHQKXP�

6HJXQGR D HVFULWRUD� WRGDV DV KLVWyULDV FRQVWURHP D VXD LGHQWLGDGH� PDV LQVLVWLU DSHQDV

QDV KLVWyULDV QHJDWLYDV p VXSHUILFLDOL]DU D H[SHULrQFLD H WDPEpP QHJOLJHQFLDU DV RXWUDV

P~OWLSODV KLVWyULDV TXH D IRUPDP HQTXDQWR VXMHLWR� ³$ ~QLFD KLVWyULD URXED GDV SHVVRDV D VXD

GLJQLGDGH´� (P FRQIOXrQFLD D SHUJXQWD GD $GLFKLH� D SRHVLD GH %UHFKW � �3HUJXQWDV GH XP��

WUDEDOKDGRU TXH Or´� LQGDJD VREUH TXHP HVWi QRV OLYURV FRPR KHUyLV H TXHP QmR HVWi QD

+LVWyULD�RILFLDO�

�� 'UDPDWXUJR�DOHPmR�(XJHQ�%HUWKROG�)ULHGULFK�%UHFKW�������������
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1HVVD SHUVSHFWLYD DV IDYHODV� FRPR TXDLVTXHU RXWURV OXJDUHV GH KDELWDomR H

DFROKLPHQWR GH UHODo}HV H GH DIHWRV� VmR GLYHUVDV H SOXUDLV� $OpP GH VHU XP SHULJR ID]HU

JHQHUDOL]Do}HV� SRU YH]HV SHUFHEH�VH TXH HOD p IHLWD GH IRUPD SODQHMDGD� LQWHQFLRQDO� FRP R

SURSyVLWR GH FULDU XPD LPDJHP GD IDYHOD FRPR XP ORFDO KRVWLO H� GH VHXV KDELWDQWHV� D LGHLD GH

TXH VHMDP HOHV SUySULRV KRVWLV� R TXH FRODERUD FRP XP SURMHWR SROtWLFR TXH SHUSHWXD H

DPSOLILFD�DV�GHVLJXDOGDGHV�VRFLDLV�

7RGR R LQYHVWLPHQWR QD QHJDWLYLGDGH GD IDYHOD H GRV VHXV UHVSHFWLYRV PRUDGRUHV GHL[D

GH DSUHVHQWDU H FRPXQLFDU VREUH� D RUJDQL]DomR GR OXJDU� D FXOWXUD� D UXD FRPR H[WHQVmR GD

FDVD� RV VDEHUHV ORFDLV H UHJLRQDLV� DV KLVWyULDV GRV PRUDGRUHV� D OyJLFD GH KDELWDomR GH FDGD

IDPtOLD H WDPEpP RV GHVHMRV H DV FRQTXLVWDV GD OXWD SHOR GLUHLWR j PRUDGLD GLJQD QD FLGDGH�

FRPR�p�R�FDVR�GRV�GHVGREUDPHQWRV�RFRUULGRV�QD�IDYHOD�SHVTXLVDGD�

2/,9(,5$ ������� UHIHULQGR�VH VREUH DV YLROrQFLDV SURIHULGDV QR &DUDQGLUX HP ����

H D FKDFLQD GD &DQGHOiULD HP ����� H[SOLFLWD TXH IRUDP VXFHVVmR GH WUDJpGLDV SURJUDPDGDV

GHQWUR GH XP LQWHUYDOR GH PHQRV GH XP DQR� FRQILJXUDQGR XPD VpULH GH HSLVyGLRV GH

WUDJpGLDV� (P VXDV SDODYUDV �FRQILJXUD�VH FRPR XP YHUGDGHLUR SURMHWR GH JHUHQFLDPHQWR GD

PLVpULD SRU PHLR GD YLROrQFLD� �2/,9(,5$� ����� S� ��� H FRPSOHPHQWD TXH D �SHULIHULD

SHUFHEHX� SULPHLUR TXH WRGD D VRFLHGDGH TXH HVVH �PRGHOR JHQRFLGD GH RUJDQL]DomR VRFLDO��

UHVSDOGDGR SRU GLYHUVRV SURFHGLPHQWRV KHUGDGRV GR SHUtRGR HVFUDYDJLVWD H DSHUIHLoRDGR

GXUDQWH D GLWDGXUD PLOLWDU GH ����� QmR VH GLUHFLRQDYD DSHQDV SDUD RV FRQVLGHUDGRV

�FULPLQRVRV�� WHQGR VH FRQYHUWLGR HP FRQGXWD JHUDO� WHQGR DVVHQWLPHQWR TXDVH LQFRQGLFLRQDO

GD�RSLQLmR�S~EOLFD��2/,9(,5$��������

2 SHQVDPHQWR GH $GLFKLH SURIHULGR QR 7(' LGHDV :RUWK VSUHDGLQJ GLDORJD WDPEpP

FRP XPD JUDQGH GLYHUVLGDGH GH UHIOH[}HV SURSRVWD SRU GLIHUHQWHV SHQVDGRUDV� FRPR H[HPSOR

D HVWDGXQLGHQVH KRRNV ������� TXH QRV GHVDILD D SHQVDU VREUH D SHUVSHFWLYD GD TXDO ROKDPRV H

FRPR VH GHX D FULDomR GHVVH ROKDU DWUDYpV GH ILOPHV� PtGLDV� WHOHMRUQDLV H UHYLVWDV� 3RGH�VH

SHUFHEHU TXH R FRUSR FDSWD LQIRUPDo}HV YLVXDLV D WRGR PRPHQWR H HVVHV VHQWLGRV DMXGDP D

FRQVWUXLU�DV�LPDJHQV�TXH�DPDPRV�H�TXH�QRV�UHSUHVHQWDP�

(P FRQYHUJrQFLD FRP DV SHUJXQWDV GH $GLFKLH ������� FRP R SHQVDPHQWR GH KRRNV

������ VREUH R PRGR GH YHU D QHJULWXGH H FRP D OLWHUDWD (YDULVWR ������� FLWR D QDUUDWLYD

FRQVWUXtGD�QR�OLYUR�%HFRV�GD�0HPyULD�VREUH�D�FRPSOH[D�FRWLGLDQLGDGH�QD�IDYHOD�



��

$V WDUGHV QD IDYHOD FRVWXPDYDP VHU DPHQDV� 'D MDQHOD GH VHX TXDUWR FDLDGR
GH EUDQFR� 0DULD�1RYD FRQWHPSODYD R S{U GR VRO� (UD PXLWR ERQLWR� 7XGR
WRPDYD XP WRP DYHUPHOKDGR� $ PRQWDQKD Oi ORQJH� R PXQGR� D IDYHOD� RV
EDUUDFRV� 8P VHQWLPHQWR HVWUDQKR DJLWDYD R SHLWR GH 0DULD�1RYD� 8P GLD�
QmR VH VDELD FRPR� HOD KDYHULD GH FRQWDU WXGR DTXLOR DOL� &RQWDU DV KLVWyULDV
GHOD�H�GRV�RXWURV���(9$5,672��������S������

0DULD�1RYD VH LPDJLQD FRQWDQGR DV KLVWyULDV YLYLGDV H VHXV VHQWLPHQWRV TXH VH

GHVGREUDULDP HP SDODYUDV� ( VH DV SDODYUDV GDQoDUHP QR FRUSR" 3HQVDU R FRUSR TXH GDQoD H

DV LPDJHQV FRQVWUXtGDV HP FHQD SRGH YLU D TXHVWLRQDU PRGRV GH SHUFHEHU�VH HQTXDQWR VHU TXH

DJH GH IRUPD SROtWLFD QR PXQGR� 1HVVH VHQWLGR� FRQVLGHUR TXH p WDPEpP QR FRUSR TXH D

HVFULWD GH VL VH ID] H[LVWLU� RX VHMD� R FRUSR FDUUHJD PHPyULDV� FRPR QRV HQVLQD D DUWLVWD GD

GDQoD $GQm ,RQDUD HP VXD PRQRJUDILD� �R FRUSR p JXDUGLmR H PDQWHGRU GD PHPyULD YLYD��

�,21$5$� ����� S� ��� $R HVFUHYHU QR�VREUH R FRUSR� p SRVVtYHO FRQVWUXLU XPD QDUUDWLYD

VXEMHWLYD H LPDJpWLFD� RUD LQGLYLGXDO� RUD FROHWLYD� HPEDVDGR HP OLWHUDWXUDV HVFULWDV SRU

PXOKHUHV�QHJUDV�

5DPRV�6LOYD ������ QRPHLD GH IRUPDV DIULFDQL]DGDV GH HVFULWDV GH VL� HODERUDQGR

LQWHOHFWXDOPHQWH VREUH D QRomR GH �FRVPRYLVmR QHJUD� TXH LQWHJUD GLYHUVDV FDPDGDV GH

LQWHUSUHWDomR GR PXQGR� $ DXWRUD FRQFDWHQD QHVVH SHUFXUVR LQWHOHFWXDO FRP R SHQVDPHQWR GD

KLVWRULDGRUD %HDWUL] 1DVFLPHQWR� TXH GLVVHUWD VREUH R UDFLVPR H RV HQFDGHDPHQWRV

WHQVLRQDGRV HQWUH �FRUSRUHLGDGH QHJUD� H RV �GHVORFDPHQWRV VRFLRHVSDFLDLV� GRV SRYRV

QHJURV GD GLiVSRUD� 1HVVH VHQWLGR DV H[SHULrQFLDV HP GLiVSRUD HQTXDQWR �FRQWLQXLGDGH

SURIXQGD� LQWHJUD D DQFHVWUDOLGDGH� D FRQH[mR FRP D QDWXUH]D H D QRomR GH WHUULWyULR� (P VXDV

SDODYUDV �R SULQFtSLR GD FLUFXODULGDGH� R FRUSR HQTXDQWR PHGLDGRU GD HVSLULWXDOLGDGH H

SURGXWRU GH VDEHUHV� D WUDGLomR RUDO� D QRomR GH XQLYHUVR LQWHJUDGR� D QRomR GH WHPSR

DQFHVWUDO�H�GH�IDPtOLD�H[WHQVD���5$026�6,/9$��������S������

$ WUDMHWyULD GR FRUSR p PDUFDGD SRU IDWRV SROtWLFRV� FXOWXUDLV H VRFLDLV� GD PHVPD

PDQHLUD� D GDQoD QmR VH GHVYLQFXOD GR FRQWH[WR GH VXD pSRFD� 3HQVDU VREUH R FRUSR�SROtWLFR p

SHQVDU D GDQoD� 7UDEDOKDU FRP D GLYHUVLGDGH GDV SHVTXLVDV p SRVVLELOLWDU TXH QmR KDMD DSHQDV

XPD ~QLFD KLVWyULD� 3HQVDU FRP DXWRUDV TXH DERUGDP GLIHUHQWHV HSLVWHPRORJLDV ID] FRP TXH

RV�KRUL]RQWHV�HP�GDQoD�FRQVLGHUHP�DV�HSLVWHPRORJLDV�QHJUDV�

$ GHVSHLWR GLVVR� DFUHGLWR TXH DR FULDU UHDOLGDGHV GLVWRUFLGDV VREUH DV UHDOLGDGHV GDV

IDYHODV� R VLVWHPD� GD IRUPD FRPR HVWi HVWUXWXUDGR� LQIHOL]PHQWH SRWHQFLDOL]D D FRQVWUXomR GR

LPDJLQiULR UDFLVWD GH SDUWH SUHGRPLQDQWH GD VRFLHGDGH EUDVLOHLUD� HPEDODGD SRU LGHDLV



��

VXSUHPDFLVWDV TXH� GHVGH RV SULPyUGLRV GR SURFHVVR FRORQLDO� LQVLVWHP HP FRORFDU KRPHQV H

PXOKHUHV EUDQFDV � HVSHFLDOPHQWH KRPHQV EUDQFRV � FRPR SURWDJRQLVWDV GD KLVWyULD�

GHWHQWRUHV ~QLFRV GR VDEHU H� SRUWDQWR� �GLJQRV� GH SRGHU� 2XWUR SRQWR UHOHYDQWH p SHQVDU�

TXDO p R SDSHO GDV PtGLDV GH FRPXQLFDomR GH PDVVD SDUD D SURSDJDomR GH LQIRUPDo}HV

HUU{QHDV�H�SRU�TXH�H[LVWH�XPD�FUHVFHQWH�EDQDOL]DomR�GD�YLROrQFLD"��

$ SHGDJRJD 6LOYD ������ S� ��� DVVLQDOD WDPEpP TXH D FRQVROLGDomR GD IDYHOD QmR p

XP FDVR SDUWLFXODU GD FLGDGH GH 6mR 3DXOR� H VDOLHQWD TXH ³HP ����� D SRSXODomR IDYHODGD

HVWLPDYD�VH HP ��� PLOK}HV GH KDELWDQWHV HVSDOKDGRV SRU WRGR R WHUULWyULR PXQLFLSDO GR HVWDGR

GH 6mR 3DXOR �����´ H p QHVVH FRQWH[WR� FRQVLGHUDQGR R Q~PHUR ³����� GH KDELWDQWHV GHVWLWXtGRV

GH VHXV GLUHLWRV KDELWDFLRQDLV GHQWUH RXWURV� TXH VH VLWXD D IDYHOD GR 5HDO 3DUTXH�´ &RHUHQWH

FRP HVVD OHLWXUD� D DUTXLWHWD 5H]HQGH ������ S� ���� FRPSUHHQGH TXH ³����� R SHUtPHWUR GD

IDYHOD GR 5HDO 3DUTXH DEUDQJH R WUHFKR RFXSDGR SHOD IDYHOD SURSULDPHQWH� R DORMDPHQWR

SURYLVyULR H RV SUpGLRV �����´� H QmR SRGHPRV GHL[DU GH OHYDU HP FRQWD TXH D IDYHOD FRQWLQXD

DEUDQJHQGR HVVH WHUULWyULR H DWXDOPHQWH WHP PDLRU H[SDQVmR FRP RV SUpGLRV GH PRUDGLD

SRSXODU� 2XWUR SRQWR UHOHYDQWH p TXH TXDQGR D DXWRUD XVD R WHUPR ³SUpGLRV´� HOD QmR HVWi VH

UHIHULQGR jV PRUDGLDV DWXDLV� DTXHODV TXH UHWUDWR QHVWH WUDEDOKR� H VLP jV TXH RV PRUDGRUHV

ORFDLV FRQKHFHP FRPR ³RV SUHGLQKRV´� FRQVWUXtGRV GXUDQWH DV JHVW}HV GRV SUHIHLWRV 3DXOR

0DOXI� HQWUH ���� D ����� H GR &HOVR 3LWWD� HQWUH ���� D ����� SRU PHLR GR 3URMHWR &LQJDSXUD�

TXH LPSOHPHQWRX �� HGLItFLRV H XP WRWDO GH ��� DSDUWDPHQWRV �'¶$1'5($� ����� DSXG

5(=(1'(��������

$WHQWD jV PXGDQoDV QD SDLVDJHP XUEDQD GHVWD UHJLmR H GH DFRUGR FRP 7DNDGD ������

H 6LOYD ������ S� ������� ³HP PDUoR GH ����� D 6HFUHWDULD 0XQLFLSDO GH +DELWDomR �6(+$%�

UHDOL]RX XP OHYDQWDPHQWR� FDGDVWUDQGR ����� IDPtOLDV QR 3URJUDPD GH 8UEDQL]DomR GH )DYHOD

GD�FLGDGH�GH�6mR�3DXOR´�

�� (VVH�WUDEDOKR�QmR�YLVD�DERUGDU�DV�TXHVW}HV�GD�PtGLD��QHP�D�FUHVFHQWH�EDQDOL]DomR�GD�YLROrQFLD�



��

,0$*(0 ��� )DYHOD�GR 5HDO�3DUTXH���3URFHVVR�GH�8UEDQL]DomR� �����

)272� 'LDQD�6��6DOHV

(P VHWHPEUR GH ����� LQLFLRX�VH D FRQVWUXomR GDV XQLGDGHV GH KDELWDomR SRSXODU� 3RU

HVWD UD]mR� RV PRUDGRUHV UHFHEHUDP XPD ³EROVD DOXJXHO´ H� HQTXDQWR DJXDUGDYDP R WpUPLQR

GDV�REUDV��GHVORFDUDP�VH�SDUD�RXWUDV�IDYHODV�

'H DFRUGR FRP (YDULVWR ������ QR URPDQFH ³%HFRV GD 0HPyULD´� RV SURFHVVRV GH

XUEDQL]DomR GH XPD IDYHOD FDXVDP PXLWRV TXHVWLRQDPHQWRV SDUD RV PRUDGRUHV� ( QHVVD

SHUVSHFWLYD D HVFULWRUD GHVFUHYH D HVSHFXODomR LPRELOLiULD GD IDYHOD D SDUWLU GR ROKDU GD

SHUVRQDJHP�0DULD�1RYD�TXH�H[S}HP�DV�DQJ~VWLDV�H�VXDV�HOXFXEUDo}HV�VREUH�HVVH�SURFHVVR�

7RGRV VDELDP TXH D IDYHOD QmR HUD XP SDUDtVR� PDV QLQJXpP TXHULD VDLU� $OL
SHUWR HVWDYD R WUDEDOKR� D VREUHYLYrQFLD GH WRGRV� 2 TXH IDUtDPRV HP OXJDUHV
WmR GLVWDQWHV SDUD RQGH HVWiYDPRV VHQGR REULJDGRV D LU" +DYLD IDPtOLDV TXH
PRUDYDP DOL KDYLD DQRV� PHLR VpFXOR DWp� RX PDLV� 2 TXH VHULD D OHL
XVXFDSLmR" (UDP HVWHV SHQVDPHQWRV TXH DJLWDYDP FRP D FDEHoD GH
0DULD�1RYD� HQTXDQWR ROKDYD R PRYLPHQWR GH WUDWRUHV SDUD Oi H SDUD Fi� �«�
$TXHOHV WUDWRUHV WUDULDP WDQWD WULVWH]D� WUDULDP GHVJUDoD DWp� 1DTXHOD QRLWH
DFRQWHFHULD�XPD«��(9$5,672��������S���������



��

'HVDSURSULDomR� )RL R TXH DFRQWHFHX QR WHUULWyULR GR 5HDO 3DUTXH H DVVLP

³0DULD�1RYD DQGDYD SHORV WHUUHQRV UHFHQWHPHQWH GHVRFXSDGRV FRP D SRHLUD�WULVWH]D�OiJULPDV

QRV ROKRV� 1R ORFDO RQGH HVWDYDP RV EDUUDFRV GRV TXH WLQKDP LGR SHOD PDQKm� DJRUD Vy

UHVWDYD�XP�JUDQGH�YD]LR�´��(9$5,672��������S������

)LQDOPHQWH� HP ����� DV ~OWLPDV KDELWDo}HV SRSXODUHV IRUDP HQWUHJXHV H RV PRUDGRUHV

GR 5HDO 3DUTXH SXGHUDP UHWRUQDU DR VHX OXJDU GH RULJHP� WRGDYLD SDUD D PRUDGLD

YHUWLFDOL]DGD��LVWR�p��SDUD�SUpGLRV�

'HQWUR GHVWH SURFHVVR RUJkQLFR GH IRUPDomR H VXUJLPHQWR GD IDYHOD� YDOH UHVVDOWDU R

SDSHO LPSRUWDQWH GH DOJXPDV LQVWLWXLo}HV FULDGDV H JHULGDV SRU PRUDGRUHV ORFDLV H TXH IRUDP

IXQGDPHQWDLV SDUD R IRUWDOHFLPHQWR GD HFRQRPLD ORFDO� SHUPLWLQGR TXH RV UHVSRQViYHLV

IDPLOLDUHV�SXGHVVHP�VDLU�SDUD�WUDEDOKDU�

8PD GHODV p D &UHFKH 3iVVDUR $]XO� LQVWLWXLomR FULDGD SRU 'RQD 0DQGmR H VXD IDPtOLD�

$ VHQKRUD &DUPHOLWD� FRQKHFLGD FRPR 'RQD 0DQGmR� IRL XPD OLGHUDQoD FRPXQLWiULD GH PXLWR

UHVSHLWR H DGPLUDomR� 8PD GH VXDV JUDQGHV FRQTXLVWDV IRL D FULDomR GHVVH HVSDoR TXH DWHQGLD

FULDQoDV GH GXDV IDYHODV SUy[LPDV� R 5HDO 3DUTXH H R -DUGLP 3DQRUDPD� (VVD IRL D SULPHLUD

FUHFKH FULDGD GHQWUR GD IDYHOD H TXH DMXGRX PXLWDV IDPtOLDV TXH WLQKDP TXH WUDEDOKDU H QmR

WLQKDP RQGH GHL[DU RV VHXV ILOKRV� 'RQD 0DQGmR FULRX HVVH HVSDoR QD IUHQWH GD VXD

UHVLGrQFLD� %HLUDYD D FKDPDGD ³UXD GH FLPD´ GD IDYHOD GR 5HDO H HUD XP HVSDoR KXPLOGH H

LPSURYLVDGR� PDV FRP PXLWD VDEHGRULD� $R ORQJR GH PXLWRV DQRV D FUHFKH H[LVWLX H UHVLVWLX

JHUDQGR UHQGD SDUD D VXD IDPtOLD� Mi TXH HUD FREUDGR XP FXVWR DFHVVtYHO H� GHVVH PRGR�

FRQWULEXLX�SDUD�D�RUJDQL]DomR�HFRQ{PLFD�GH�PXLWDV�IDPtOLDV�

'RQD 0DQGmR IDOHFHX SRU FRQWD GH FRPSOLFDo}HV GH VD~GH H SRU FRQWD GLVVR D VXD

FUHFKH IRL IHFKDGD� PDV D OHPEUDQoD GHOD H GR HVSDoR FRQWLQXD UHVVRDQGR QD PHPyULD GR

OXJDU�

$ $VVRFLDomR (VSRUWLYD H &XOWXUDO 626 -XYHQWXGH �21*� WDPEpP PHUHFH DWHQomR�

)RL FULDGD HP ���� SRU PRUDGRUHV GD IDYHOD� 0DUFRV &RUUrD H /XL] 3UXGrQFLR� 6XD SURSRVWD

HUD YROWDGD SDUD DWLYLGDGHV HVSRUWLYDV GHVWLQDGDV DRV MRYHQV H jV FULDQoDV GD FRPXQLGDGH� 9DOH

UHVVDOWDU DLQGD DOJXPDV RUJDQL]Do}HV QmR JRYHUQDPHQWDLV TXH GHVHQYROYLDP SURSRVWDV

YROWDGDV�SDUD�R�UHIRUoR�HVFRODU��FXUVRV�SURILVVLRQDOL]DQWHV�H�GLVWULEXLo}HV�GH�FHVWDV�EiVLFDV�

$V RUJDQL]Do}HV VmR DV VHJXLQWHV� R &HQWUR &RPXQLWiULR /XGRYLFR 3DYRQL
TXH IRL FULDGR HP ���� SRU LQLFLDWLYD GH PLVVLRQiULRV� R &HQWUR GH $SRLR j
&ULDQoD ³2 9LVFRQGH´� FULDGR HP ���� H ILQDQFLDGR SRU XP JUXSR GH



��

HPSUHViULRV GR 0RUXPEL� UHXQLGRV QD 6RFLHGDGH $PLJRV GR 5HDO 3DUTXH� R
3URMHWR &DVXOR� LQDXJXUDGR HP ���� SHOR ,QVWLWXWR GH &LGDGDQLD (PSUHVDULDO
�21*�� H D &UHFKH 5HFDQWR $OHJULD ,,� PDQWLGD SHOD $VVRFLDomR &ULDQoD
%UDVLO���6,/9$��������S������

$ IDYHOD p FRPSRVWD SRU GHVLJXDOGDGHV H SOXUDOLGDGHV H� HP VXD PDLRULD� SRU

PRUDGRUHV GRV HVWDGRV GR 1RUWH H 1RUGHVWH� e LPSRUWDQWH GHVWDFDU RV PRUDGRUHV LQGtJHQDV

3DQNDUDUX TXH UHVLGHP GHVGH D GpFDGD GH ���� QD IDYHOD H TXH� DVVLP FRPR RXWURV

WUDEDOKDGRUHV� YLHUDP SDUD 6mR 3DXOR SDUD WUDEDOKDU QD FRQVWUXomR GD FLGDGH H GR (VWiGLR

&tFHUR 3RPSHX GH 7ROHGR� SRSXODUPHQWH FRQKHFLGR FRPR (VWiGLR GR 0RUXPEL� &RPR PRVWUD

6LOYD ������ RV 3DQNDUDUX VH RUJDQL]DUDP DR ORQJR GH DQRV D ILP GH FRQTXLVWDU RV VHXV

GLUHLWRV IXQGDPHQWDLV HQTXDQWR SRYRV RULJLQiULRV H� FRQVHTXHQWHPHQWH� SHOD QHFHVVLGDGH GH

UHVLVWrQFLD� FULDUDP GXDV DVVRFLDo}HV� GHVGH ����� QD IDYHOD GR 5HDO� D $VVRFLDomR ,QGtJHQD

626 &RPXQLGDGH ,QGtJHQD 3DQNDUDUX H D 21* $omR &XOWXUDO ,QGtJHQD 3DQNDUDUX� FULDGD HP

�����SHORV�QDWLYRV�3DQNDUDUX�

����$*(17(6�&8/785$,6�/2&$,6

$OpP GDV LQVWLWXLo}HV DFLPD PHQFLRQDGDV� GRLV JUXSRV IRUDP UHOHYDQWHV SDUD R

GHVHQYROYLPHQWR ORFDO� WDQWR SRU VHUHP LQWHJUDGRV SRU MRYHQV� H HP VXD PDLRULD PXOKHUHV

QHJUDV� TXDQWR SRU EXVFDUHP DUWLFXODU H SURPRYHU D PRELOL]DomR FRPXQLWiULD� FDGD TXDO FRP R

VHX�PRGR�GH�ROKDU�DV�QHFHVVLGDGHV�GR�OXJDU�

&DOFDGRV QD KLVWRULFLGDGH GH DWULEXWRV HVWLJPDWL]DQWHV H IRUPXODGRV TXDVH
VHPSUH IRUD GRV EDLUURV SRSXODUHV� VHXV PRUDGRUHV FRPHoDUDP D FRQVWUXLU
QRYDV IRUPXODo}HV VREUH VL PHVPRV H VREUH VXD SRVLomR QR PXQGR� 'HVVD
IRUPD� XPD QRYD VXEMHWLYLGDGH VH IRUPD QD SHULIHULD� VREUHWXGR HQWUH RV
MRYHQV� HQIDWL]DQGR R RUJXOKR GH VXD FRQGLomR H DV SRWHQFLDOLGDGHV GHVVD
FRQGLomR���'
$1'5($��������S������

2 JUXSR )DYHOD $WLWXGH GHVHQYROYLD DWLYLGDGHV YROWDGDV SDUD D MXYHQWXGH� FHQWUDGR��

LQLFLDOPHQWH QD RUJDQL]DomR GH HYHQWRV UHIHUHQWHV DR PRYLPHQWR +LS +RS H SRVWHULRUPHQWH

DPSOLDQGR DV VXDV Do}HV GHQWUR GD IDYHOD� 1R JUXSR )DYHOD $WLWXGH D PLQKD DWXDomR HVWDYD

�� 2 JUXSR )DYHOD $WLWXGH IRUPRX�VH HP ���� SRU PRUDGRUDV�HV� GD IDYHOD GR 5HDO 3DUTXH H GR -DUGLP
3DQRUDPD��6mR�3DXOR���63�



��

UHODFLRQDGD jV DXODV GH VDSDWHDGR DPHULFDQR� OHFLRQDYD DXODV SDUD FULDQoDV� DOpP GH RUJDQL]DU

HYHQWRV�FXOWXUDLV�UHODFLRQDGRV�DR�PRYLPHQWR�+LS�+RS�

2XWUR JUXSR LPSRUWDQWH IRL R JUXSR )LDQGHLUDV � FRP IRFR QD PHGLDomR GH OHLWXUDV��

TXH�DFRQWHFLD�QDV�YLHODV�GR�5HDO��WHQGR�DV�VXDV�DWLYLGDGHV�GLUHFLRQDGDV�SDUD�FULDQoDV�

4XDQGR SHQVR HP ³QyV´� OHPEUR�PH GH PXLWDV Do}HV TXH IL]HPRV GHQWUR GD IDYHOD H

TXH SURSRUFLRQDUDP WDQWR D FRQH[mR FRP R OXJDU� TXDQWR D IRUPDomR GD LGHQWLGDGH QHJUD�

EHP FRPR D FRQVFLrQFLD GD UHDOLGDGH TXH QRV FHUFDYD� 4XDQGR HVFUHYR ³QyV´� UHILUR�PH DR

JUXSR )DYHOD $WLWXGH� IRUPDGR SRU MRYHQV LQWHJUDQWHV�PRUDGRUHV GH GXDV IDYHODV� R 5HDO

3DUTXH�H�R�-DUGLP�3DQRUDPD�

1HVVH SHUtRGR� SRU YROWD GH ����� HVWiYDPRV FRP DQVHLR GH PXGDQoDV� PRWLYDGRV SRU

UHDOLGDGHV RSRVWDV� GH XP ODGR D IDYHOD H GH RXWUR R EDLUUR QREUH� 6HQWtDPRV QD SHOH R

GLVSDUDWH VRFLDO H HFRQ{PLFR TXH D UHJLmR QRV LPSXQKD� $OPHMiYDPRV D WUDQVIRUPDomR GD

QRVVD�UHDOLGDGH�FRP�GHWHUPLQDomR�H�WtQKDPRV�VHGH�SRU�DOJR�PHOKRU�SDUD�D�QRVVD�H[LVWrQFLD�

2 %�%R\ %DQNV %DFN 6SLQ IRL DUWH�HGXFDGRU� SURGXWRU FXOWXUDO�VODPPHU� LQWHJUDQWH��

H RUJDQL]DGRU GD &LD� %DFN 6SLQ &UHZ� )RL R UHVSRQViYHO SRU LGHDOL]DU H IRUPDU R JUXSR

)DYHOD $WLWXGH� *UDQGH PHVWUH H YLVLRQiULR� DFUHGLWDYD QD IRUoD H QD SRWrQFLD GD MXYHQWXGH�

/HPEUR�PH TXH HOH GHVHMDYD H[SHULHQFLDU H REVHUYDU R 5HDO ³IHUYHQGR´ GH FXOWXUD ORFDO�

&RVWXPDYD GL]HU SDUD QyV �R JUXSR� TXH R 5HDO HUD XP TXLORPER GHQWUR GD FLGDGH H WtQKDPRV

TXH FRQKHFHU D QRVVD FRPXQLGDGH H IRPHQWDU R PRYLPHQWR +LS +RS DOL GHQWUR H WDPEpP HP

GLYHUVDV�IDYHODV�

%DQNV QRV DSUHVHQWRX D &DVD GH &XOWXUD GH 'LDGHPD H DV TXHVW}HV FRQWUDGLWyULDV GD

QRVVD UHDOLGDGH� (OH IRL R QRVVR PHVWUH GH UXD� 1RV GL]LD� IUHTXHQWHPHQWH� TXH GHVHMDYD TXH RV

OLYURV FKHJDVVHP DQWHV TXH DV DUPDV QD IDYHOD� 4XHP R FRQKHFHX WHYH D RSRUWXQLGDGH GH

H[SHULHQFLDU�VXD�ILORVRILD�GH�YLGD��LQWHLUDPHQWH�HQWUHODoDGD�FRP�R�PRYLPHQWR�+LS�+RS�

�� 6HX�QRPH�FRPSOHWR�HUD�(ULFVRQ�&DUORV�6LOYD��PDLV FRQKHFLGR�SRU�%DQNV�������������

�� 2 *UXSR )LDQGHLUDV IRUPRX�VH HP ���� SRU PRUDGRUDV GD IDYHOD GR 5HDO 3DUTXH� 2 JUXSR IRFDYD QD PHGLDomR
GH�OHLWXUDV�QDV�YLHODV�



��

,0$*(0���� )DYHOD�GR�5HDO�3DUTXH���)HVWD�1HJUD���+LS�+RS�������

)272� )DYHOD�$WLWXGH

$V DWLYLGDGHV TXH R JUXSR )DYHOD $WLWXGH UHDOL]DYD HUDP GLYHUVDV� FRPR� DXODV GH

VDSDWHDGR DPHULFDQR� GDQoD GH UXD� FRPXQLFDomR FRPXQLWiULD �UHODFLRQDGD D OXWD SRU

PRUDGLD�� ID]tDPRV MRUQDO FRPXQLWiULR� YtGHRV SDUD PRELOL]DomR� HYHQWRV FRP R SURSyVLWR GH

DUUHFDGDomR GH DOLPHQWRV� DXODV GH DOIDEHWL]DomR H UHDOL]iYDPRV QR PrV GH QRYHPEUR� GHQWUR

GD IDYHOD� D )HVWD 1HJUD� SURPRYHQGR D FXOWXUD ORFDO H D FRQH[mR FRP GLYHUVRV DUWLVWDV

H[WHUQRV� 2 JUXSR )DYHOD $WLWXGH IRL FRQWHPSODGR SRU GLYHUVRV HGLWDLV GH IRPHQWR j FXOWXUD H

j PRELOL]DomR FRPXQLWiULD� $OpP GLVVR� SRU LQFHQWLYR GR %DQNV� LQWHJUDPRV D =XOX 1DWLRQ

%UDVLO H� SRVWHULRUPHQWH� QR DQR GH ����� FRQVHJXLPRV UHDOL]DU R VRQKR GR JUXSR GH WHU XPD��

VHGH�SUySULD�

�� =XOX 1DWLRQ %UDVLO WHP VHGH QR PXQLFtSLR GH 'LDGHPD �$%& 3DXOLVWD�� e OLGHUDGR GHVGH ���� SHOR .LQJ 1LQR
%URZQ� $ &DVD GR +LS�+RS WDPEpP p FRQKHFLGD FRPR &HQWUR &XOWXUDO &DQKHPD� (OD IRL IXQGDGD HP ���� H
DLQGD p R SRQWR GH HQFRQWUR GH SHVVRDV GR PRYLPHQWR +LS�+RS� EHP FRPR GH SURILVVLRQDLV GD GDQoD GH GLYHUVRV
HVWLORV� SULQFLSDOPHQWH E�ER\V� E�JLUOV� DGHPDLV JUDILWHLURV� '-V� 0&V� GHQWUH RXWURV GLYHUVRV DUWLVWDV� ,QFOXVLYH p
IUHTXHQWDGD�SRU�DTXHOHV�TXH�WrP�LQWHUHVVH�SHOD�&XOWXUD�+LS�+RS�



��

$SyV FRQVWUXLUPRV D VHGH� FRQVHJXLPRV FRQFHQWUDU DV DWLYLGDGHV QR HVSDoR� WRGDV

JUDWXLWDV H YROWDGDV SDUD FULDQoDV� MRYHQV H DGXOWRV� HP VXD PDLRULD PRUDGRUHV GDV GXDV

FRPXQLGDGHV��5HDO�3DUTXH�H�-DUGLP�3DQRUDPD�

(X WLQKD WUH]H DQRV TXDQGR R JUXSR )DYHOD $WLWXGH VH IRUPRX H DRV PHXV GH]HQRYH

DQRV FRPHFHL D GDU DXODV GH VDSDWHDGR DPHULFDQR SDUD FULDQoDV� FRP LGDGHV HQWUH VHWH H GR]H

DQRV� 1HVVH SHUFXUVR FRPR HGXFDGRUD IRUPHL R JUXSR GH VDSDWHDGR DPHULFDQR �8P Sp QR

%HFR

� LQWHJUDGR SRU FULDQoDV GH GLYHUVDV LGDGHV� $V DXODV GR JUXSR DFRQWHFLDP GHQWUR GD

IDYHOD GR 5HDO QD VHGH GR )DYHOD $WLWXGH� 'HYLGR DR IRPHQWR GH HGLWDLV GD FXOWXUD WLYHPRV

UHFXUVRV SDUD PRQWDU D VDOD GH GDQoD FRP SLVR GH PDGHLUD� HVSHOKR H DSDUHOKR GH VRP� $V

FULDQoDV TXH ID]LDP VDSDWHDGR WLYHUDP D RSRUWXQLGDGH GH VH DSUHVHQWDU HP GLYHUVRV HVSDoRV�

GHQWUH�HOHV��IHVWDV�QD�SUySULD�IDYHOD��QD�HVFROD��HP�VDUDXV�H�WDPEpP�HP�DFDGHPLDV�GH�GDQoD�

$ HVFROKD GD OLQJXDJHP IRL SHOR PHX DSUHoR D HVVD GDQoD� SRU WHU WLGR R FRQWDWR FRP D

KLVWyULD GR WDS GDQFH DWUDYpV GDV PLQKDV SURIHVVRUDV� H SHOD FRQH[mR FRP D FXOWXUD QHJUD

DPHULFDQD��$OpP�GLVVR��DFUHGLWDYD�QD�IRUoD�GHVVD�H[SUHVVmR�H�GRV�ULWPRV�FULDGRV�FRP�RV�SpV�

4XDQGR R JUXSR GDQoDYD GHQWUR GD IDYHOD� QD ³UXD GH EDL[R´� D ORJtVWLFD SDUD TXH D

DSUHVHQWDomR DFRQWHFHVVH FRPHoDYD QR PRPHQWR HP TXH WRGDV DV FULDQoDV FDUUHJDYDP RV

VHXV SUySULRV VDSDWRV H D PDGHLUD VREUH D TXDO LUtDPRV VDSDWHDU� (VVD DomR GH FDUUHJDU HP

PXLWDV PmRV� GH DOJXP PRGR� GHILQLD D LGHQWLGDGH GR JUXSR H JHUDYD PXLWRV ROKDUHV FXULRVRV

GRV�WUDQVHXQWHV�H�PRUDGRUHV�

$EDL[R LPDJHQV GR JUXSR �8P 3p QR %HFR� QD )HVWD 1HJUD� XP HYHQWR RUJDQL]DGR

SHOR JUXSR )DYHOD $WLWXGH GXUDQWH R PrV GH QRYHPEUR GH ����� GHQWUR GD IDYHOD GR 5HDO

3DUTXH��$V�LQWHJUDQWHV�GR�JUXSR�VmR�-DQLHOH��$QLQKD��6DUD��7LWD�H�&OiXGLD�
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,0$*(0���� 8P�3p�QR�%HFR���)HVWD�1HJUD���)DYHOD�GR�5HDO�3DUTXH�������

)272� (GXDUGR�6{

,0$*(0��� 8P�3p�QR�%HFR���5HDO�3DUTXH���)HVWD�1HJUD� �����

)272� (GXDUGR�6{
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$EDL[R�R�JUXSR�QD�IHVWD�GRV�3DQNDUDUX��UHDOL]DGD�QD�HVFROD�(0()�-RVp�GH�$OFkQWDUD

0DFKDGR�)LOKR��5HDO�3DUTXH�63�

,0$*(0���� 8P�3p�QR�%HFR���(0()�(VFROD�-RVp�GH�$OFkQWDUD 0DFKDGR�)LOKR�

)272� )DYHOD�$WLWXGH

1R HQWDQWR� R JUXSR )DYHOD $WLWXGH H[SHULHQFLRX D IRUoD GD FLGDGH HP QRV VLOHQFLDU� (

HVWH VLOrQFLR YHLR RUD SHOD HQWUDGD WUXFXOHQWD H YLROHQWD GD SROtFLD QD IDYHOD� RUD SHOR IDWR GH

FRPSDUWLOKDUPRV R PHVPR EDLUUR FRP D FODVVH DOWD H VHUPRV YLVWRV SRU HOHV FRPR VXMHLWRV QmR

GLJQRV�GH�GLUHLWRV�j�FLGDGH�

9LYHQFLDPRV D FRQWUDGLomR GD FLGDGH� 'RLV PRGRV GH ROKDU SDUD D IDYHOD� GH IRUD SDUD

GHQWUR� FRPR PRUDGRUHV ³SHULJRVRV´� H GH GHQWUR SDUD GHQWUR� FRPR DUWLFXODGRUHV�

IRPHQWDQGR DUWH H FXOWXUD ORFDO H UHJLRQDO� $ QRVVD DWXDomR H SUHVHQoD WRUQDUDP�VH XP UHVSLUR

FRP XWRSLDV QHFHVViULDV SDUD VXSRUWDU D IRUoD GD FLGDGH� QRV PXQLPRV GH VRQKRV DR QRV

UHFRQKHFHUPRV FRPR VXMHLWRV SURWDJRQLVWDV GH QRVVD SUySULD KLVWyULD� FRPR XPD IRUoD

JHQXtQD�



��

(P VXPD� D H[SHULrQFLD p PDUFDGD SRU P~OWLSORV IDWRUHV VRFLDLV� FXOWXUDLV H SROtWLFRV�

1DUUDU DV WUDMHWyULDV GH YLGD SRVVLELOLWD XPD DPSOLDomR GR VXMHLWR HQTXDQWR SURWDJRQLVWD H

UHYHOD�DVVLP�QRYRV�PRGRV�GH�YHU�H�GDQoDU�QR�PXQGR�

1HVVH VHQWLGR� H[SHULHQFLDU GHQWUR GD IDYHOD R GHVFDVR GR (VWDGR� RX PHOKRU� DV

SROtWLFDV GH RSUHVV}HV H YLROrQFLDV� SRVVLELOLWRX� DLQGD TXH IRVVH HVVHQFLDO SDUD D

VREUHYLYrQFLD� D QHFHVVLGDGH GH DSHUIHLoRDU XP ROKDU SHULIpULFR H SDQRUkPLFR VREUH D

UHDOLGDGH�D�TXDO�HVWiYDPRV�HPHUJLGRV�

'LWR LVVR� FRQVLGHUR TXH R JUXSR MXYHQLO )DYHOD $WLWXGH IRL GH H[WUHPD UHOHYkQFLD SDUD

D PLQKD IRUPDomR SROtWLFD HQTXDQWR DUWLVWD GD GDQoD FRQWHPSRUkQHD� j YLVWD GLVVR� R FRUSR

WRUQRX�VH SRURVR H GLVSRQtYHO SDUD GDQoDU HP HVSDoRV QmR FRQYHQFLRQDLV GH GDQoD� 3RU ILP�

HVWDU HP XPD RUJDQL]DomR SRSXODU H GD MXYHQWXGH DPSOLRX DV IRUPDV GH ROKDU� DIHWDU�

FRPXQLFDU��VHQWLU��SHUFHEHU�H�DJLU�QR�PXQGR�FRP�D�GDQoD�

$EDL[R XPD IRWR GR JUXSR 6RXO 6LVWHUV IRUPDGR SRU TXDWUR PXOKHUHV QHJUDV� 6LPDUD�

.DULQD� &ULVWLQD H )OiYLD� $ LQVSLUDomR SDUD DV FRUHRJUDILDV YLQKD GDV P~VLFDV H GRV SDVVRV GH

VRXO GLIXQGLGRV�SRU�-DPHV�%URZQ�

,0$*(0���� 628/�6,67(56���)HVWD�1HJUD���)DYHOD�GR 5HDO�3DUTXH�������

)272� )DYHOD�$WLWXGH
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³2�SDVVDGR�FRDELWD�FRP�R�SUHVHQWH��R�SUHVHQWH�p�XP�OHJDGR
FRQWtQXR�GR�SDVVDGR��HX�WHQKR�TXH�QR�SUHVHQWH�OLGDU�FRP�R

SDVVDGR�SDUD�WHU�XPD�YLVmR�IXWXULVWD��
�*UDGD�.LORPED�

*UDGD .LORPED ������ p XPD LQWHOHFWXDO IXQGDPHQWDO SDUD D FRPSUHHQVmR GRV

FDPLQKRV TXH WULOKDPRV QHVWH GDQoDU�HVFUHYHU�FULDU� (VWD SHVTXLVD SUHWHQGH URPSHU FRP

HVWUXWXUDV UDFLVWDV TXH UHFDHP VREUH RV FRUSRV QHJURV� FRQVLGHUDQGR DV VXDV P~OWLSODV

FRVPRORJLDV H VXEMHWLYLGDGHV� $ HVFULWD VREUH HVVH WHPD p XP ULVFR QHFHVViULR TXH SUHFLVR

SHUFRUUHU SDUD XOWUDSDVVDU DPDUUDV DQFHVWUDLV TXH SHUGXUDP DWp KRMH� DPDUUDV HVVDV ILQFDGDV

QRV PRGRV GH SURGXomR FDSLWDOLVWD� HQUDL]DGRV QR SHQVDPHQWR FRORQLDO H SDWULDUFDO H TXH

SULYLOHJLDP RV EUDQFRV HP GHWULPHQWR GRV QHJURV� PDQWHQGR UHODo}HV GH VXEDOWHUQLGDGH HP

WRGDV DV HVIHUDV GD VRFLHGDGH� OHPEUDQGR TXH� LQIHOL]PHQWH� HVVD VRFLHGDGH DLQGD YDORUL]D H

UHIRUoD�SDGU}HV�GR�SDVVDGR�FRORQLDO�

.LORPED ������ DQDOLVD D IDOD GD VXD HQWUHYLVWDGD� QD TXDO H[SUHVVD D GRU GH

H[SHULHQFLDU SHOD SULPHLUD YH] R UDFLVPR � ³SRUTXH DOJXpP PH FKDPRX GDTXHOD SDODYUD´� H��

FRQWLQXD GL]HQGR� ³YRFr VHQWH HVVD GRU QRV VHXV GHGRV´� &RP D ILQDOLGDGH GH HVPLXoDU R

GHSRLPHQWR GDGR� D SHVTXLVDGRUD DQDOLVD TXH HOH H[SUHVVD D GRU LQGL]tYHO GR UDFLVPR H� DVVLP�

RFRUUH D VRPDWL]DomR QR FRUSR� ([LVWH D XUJrQFLD GH VH WUDQVIHULU D GRU VXEPHWLGD DR FRUSR�

WDPDQKD p D PDQLIHVWDomR GD IHULGD LQWHULRU FDXVDGD SHOD H[SHULrQFLD GD SDODYUD SHMRUDWLYD� $

DXWRUD�VLQDOL]D�DGHPDLV�TXH�

$ QHFHVVLGDGH GH WUDQVIHULU D H[SHULrQFLD SVLFROyJLFD GR UDFLVPR SDUD R
FRUSR H[SUHVVD D LGHLD GH WUDXPD QR VHQWLGR GH XPD H[SHULrQFLD LQGL]tYHO�
XP HYHQWR GHVXPDQL]DQWH� SDUD R TXDO QmR VH WHP SDODYUDV DGHTXDGDV RX

�� 3DUD *UDGD .LORPED p ³H[WUHPDPHQWH LPSRUWDQWH WHU HVVD SHUVSHFWLYD ELRJUiILFD DR WUDEDOKDU FRP R IHQyPHQR
GR UDFLVPR SRUTXH D H[SHULrQFLD GR UDFLVPR QmR p XP DFRQWHFLPHQWR PRPHQWkQHR RX SRQWXDO� p XPD H[SHULrQFLD
TXH DWUDYHVVD D ELRJUDILD GR LQGLYtGXR� XPD H[SHULrQFLD TXH HQYROYH XPD PHPyULD KLVWyULFD GH RSUHVVmR UDFLDO�
HVFUDYL]DomR H FRORQL]DomR´� �.,/20%$� ����� S� ���� 1R UDFLVPR HVWmR SUHVHQWHV� GH PRGR VLPXOWkQHR� WUrV
FDUDFWHUtVWLFDV� D SULPHLUD p D FRQVWUXomR GH�GD GLIHUHQoD� $ SHVVRD p YLVWD FRPR ³GLIHUHQWH´ GHYLGR VXD RULJHP
UDFLDO H�RX SHUWHQoD UHOLJLRVD� $ VHJXQGD FDUDFWHUtVWLFD p� HVVDV GLIHUHQoDV FRQVWUXtGDV HVWmR LQVHSDUDYHOPHQWH
OLJDGDV D YDORUHV KLHUiUTXLFRV� 1mR Vy R LQGLYtGXR p YLVWR FRPR ³GLIHUHQWH´� PDV HVVD GLIHUHQoD WDPEpP p
DUWLFXODGD DWUDYpV GR HVWLJPD� GD GHVRQUD H GD LQIHULRULGDGH� ����� D FRQVWUXomR GD GLIHUHQoD H VXD DVVRFLDomR FRP
XPD KLHUDUTXLD � IRUPDP R TXH WDPEpP p FKDPDGR GH SUHFRQFHLWR� 3RU ILP� DPERV RV SURFHVVRV VmR
DFRPSDQKDGRV SHOR SRGHU� KLVWyULFR� SROtWLFR� VRFLDO H HFRQ{PLFR� e D FRPELQDomR GR SUHFRQFHLWR H GR SRGHU
TXH�IRUPD�R�UDFLVPR���.,/20%$��������S���������
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VtPERORV TXH FRUUHVSRQGDP� *HUDOPHQWH� ILFDPRV VHP SDODYUDV�
HPXGHFLGDV�RV� $ QHFHVVLGDGH GH WUDQVIHULU D H[SHULrQFLD SVLFROyJLFD GR
UDFLVPR SDUD R FRUSR � R VRPD � SRGH VHU YLVWD FRPR XPD IRUPD GH SURWHomR
GR�HX�DR�HPSXUUDU�D�GRU�SDUD�IRUD��VRPDWL]DomR����.,/20%$��������S�������

$�H[SHULrQFLD�GR�UDFLVPR�p�KHGLRQGD�H�VHQWLGD�QR�FRUSR�

0HXV SULPHLURV SDVVRV GH GDQoD� GHQWUR GH XP HVSDoR LQVWLWXFLRQDO GH HQVLQR WpFQLFR�

VH GHUDP TXDQGR HX WLQKD HQWUH VHWH H RLWR DQRV GH LGDGH HP XP DPELHQWH SUHGRPLQDQWHPHQWH

EUDQFR� 0LQKDV FROHJDV� DVVLP FRPR HX� pUDPRV FRQKHFLGDV FRPR ³DV FULDQoDV GR SURMHWR´� $

HVFROD ILFDYD QD UHJLmR GR 0RUXPEL� HP PHDGRV GH ����� H WRGDV JDQKDPRV XPD EROVD GH

HVWXGR�SDUD�HVWXGDU�QHVVD�HVFROD�GH�GDQoD�

2 TXH WtQKDPRV HP FRPXP HUD R IDWR GH VHUPRV ³YLVLYHOPHQWH LQYLVLELOL]DGDV´�

,QLFLDOPHQWH� SRU LJQRUDUHP RV QRVVRV QRPHV� DFDEDUDP QRV WUDQVIRUPDQGR HP ³REMHWR´�

UHWLUDQGR QRVVR GLUHLWR GH UHFHEHU XP WUDWDPHQWR HP SULPHLUD SHVVRD H� GHVVH PRGR� QRV

DSULVLRQDQGR QR FROHWLYR JHQpULFR ³DV FULDQoDV GR SURMHWR´� $OpP GLVVR� PXLWDV GH QyV pUDPRV

PRUDGRUDV GD IDYHOD GR 5HDO 3DUTXH HP 6mR 3DXOR� IDWR TXH QRV FRORFDYD HP XP QmR�OXJDU

�$V D ERG\ µRXWVLGH
 SODFH´ �.,/20%$� ����� H WDPEpP QRV OHPEUDYDP VHPSUH TXH QmR

SHUWHQFtDPRV jTXHOH HVSDoR� 1yV pUDPRV DV ~QLFDV FULDQoDV TXH QmR WLQKDP QRPH H

VREUHQRPH��GLIHUHQWHPHQWH�GDV�RXWUDV�FULDQoDV�EUDQFDV�

/HPEUR�PH TXH ID]tDPRV DV DXODV QD PHVPD EDUUD H GR PHVPR ODGR GD VDOD WRGRV RV

GLDV� $RV SRXFRV IRPRV QRWDQGR TXH QmR WtQKDPRV D PHVPD DWHQomR TXH DV RXWUDV FULDQoDV

EUDQFDV� 1mR pUDPRV REVHUYDGDV SRVLWLYDPHQWH H QmR WtQKDPRV R ROKDU GH DSRLR GD SURIHVVRUD

SDUD R QRVVR DSUHQGL]DGR� (UD UHFRUUHQWH TXH HX PH DXWRFRUULJHVVH QDV DXODV GH EDOOHW

FOiVVLFR� DSyV REVHUYDU RV DSRQWDPHQWRV GH PHOKRULDV QDV RXWUDV DOXQDV� 2 WRTXH QR FRUSR GR

DOXQR� TXDQGR IHLWR GH IRUPD SRVLWLYD H FRP R REMHWLYR GH DSRQWDU RV FDPLQKRV GR

PRYLPHQWR� p LPSRUWDQWH SDUD TXH R PHVPR FRQVLJD VH DSURIXQGDU QD WpFQLFD� 'XUDQWH DV

PLQKDV SUiWLFDV FRPR SURIHVVRUD SHUFHER R TXDQWR LVVR p YDOLRVR SDUD R DOXQR� SRLV HOH

DSUHQGH� D SDUWLU GD VHQVLELOL]DomR� RV VHQWLGRV FRUSRUDLV H RV FDPLQKRV GR PRYLPHQWR VH

WRUQDP SHUFHSWtYHLV SDUD HOH H� SRU FRQWD GLVVR� R DOXQR HVWDEHOHFH XPD DPSOD FRPSUHHQVmR

GR HVWXGR HP GDQoD� 3RVVR GL]HU TXH� FRP EDVH QDV PLQKDV SUiWLFDV� HVVH FDPLQKR SHGDJyJLFR

SRGH YLU D SRWHQFLDOL]DU R DSUHQGL]� SRLV� DWUDYpV GR WRTXH� R HGXFDGRU GLUHFLRQD R HVWXGR GR

PRYLPHQWR� 3DUWR GR SULQFtSLR GH TXH D WURFD GH VDEHUHV DFRQWHFH WDQWR HQWUH

SURIHVVRUD�DOXQDV�RV�� TXDQWR HQWUH DOXQDV�DOXQDV�RV�� (QWUHWDQWR� R PHX FRUSR�
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UHFRUUHQWHPHQWH� QmR UHFHELD HVVH WRTXH GRV SURIHVVRUHV H� DR FRQWUiULR� HUD GHVFULWR FRPR XP

FRUSR LQDGHTXDGR SDUD D WpFQLFD GR EDOOHW FOiVVLFR� 2OKDQGR SDUD WUiV� REVHUYR TXH R UDFLVPR

HVWHYH SUHVHQWH QRV HVSDoRV GH DSUHQGL]DJHP GH GDQoD H HP RXWURV OXJDUHV� 4XDQGR SHQVR

TXH R HVWXGR GD GDQoD SHUSDVVD R FRQKHFLPHQWR GRV P~VFXORV� RVVRV� SHOHV H yUJmRV� DVVLP

FRPR R FRUSR FDUUHJD PHPyULDV H H[SHULrQFLDV� FRQVLGHUR TXH WRGR HVVH FRPSOH[R

�FRUSR�PHPyULD� VH PRYH DR GDQoDU� 1HVVH SRQWR� UHWRPR D HStJUDIH GR LQtFLR GR WH[WR�

SURIHULGD SRU *UDGD .LORPED QD )/,3 ���� � SDUD DVVLP FRPSUHHQGHU HVVH WUDXPD� ³R��

SDVVDGR FRDELWD FRP R SUHVHQWH� R SUHVHQWH p XP OHJDGR FRQWtQXR GR SDVVDGR� HX WHQKR TXH QR

SUHVHQWH�OLGDU�FRP�R�SDVVDGR�SDUD�WHU�XPD�YLVmR�IXWXULVWD´�

1HVVD GLUHomR� SDUD 5DPRV�6LOYD ������� R UDFLVPR WHP XPD H[LVWrQFLD G~ELD�

FDUDFWHUtVWLFR GD VRFLHGDGH EUDVLOHLUD �RQGH RUD VH PRVWUD H RUD VH HVFRQGH� PDUFD H DQXOD HP

YLGD RV VXMHLWRV QHJURV DUUDQFDQGR R VHOI� D SHUFHSomR GH VL H GD SUySULD UHDOLGDGH� GR

SHUWHQFLPHQWR DR FRUSR� �5$026�6,/9$� ����� S� ���� 3RUWDQWR� D DXWRUD UHYHOD TXH GDt

GHVSRQWD QD FLGDGH GH 6mR 3DXOR� P~OWLSORV WUDEDOKRV QR FDPSR GD GDQoD QD FHQD

FRQWHPSRUkQHD TXH DSURIXQGD R WHPD GDV H[SHULrQFLDV QHJUDV FRP D WHPiWLFD GD GRU H D

XUJrQFLD�GH�FXUD��5$026�6,/9$��������

3HQVR TXH� DR GDQoDU�PRYHU RV PHXV P~VFXORV� FRQHFWR�PH FRP DV PLQKDV PHPyULDV

H�WUDXPDV�GR�UDFLVPR��3RVVR�DILUPDU�TXH�GDQoR�H�HVFUHYR�SRUTXH�SUHFLVR�

$QDOLVR HVVHV SURFHVVRV GH H[FOXVmR FRPR UDFLVPR FRWLGLDQR� QHVVH FDVR� HP HVSDoRV

HGXFDFLRQDLV GH GDQoD� 6H DGXOWRV EUDQFRV VmR FDSD]HV GH UHWLUDU DV VXEMHWLYLGDGHV GH FULDQoDV

QHJUDV TXH VmR GRWDGDV GH LGHQWLGDGH H VXEMHWLYLGDGHV� H GH QRPHi�ODV GH ³DV FULDQoDV GR

SURMHWR´� FRPR PHQVXUDU DV ILVVXUDV IHLWDV HP QRVVD SVLTXH FRQVLGHUDQGR TXH HVWiYDPRV DOL

SDUD�H[SHULHQFLDU�D�OHYH]D�GD�GDQoD"

$ EDLODULQD ,QJULG 6LOYD LQWHJUDQWH GR 'DQFH 7KHDWUH RI +DUOHP� HP 1RYD ,RUTXH�

QDVFLGD H FULDGD QR 5LR GH -DQHLUR� FRQTXLVWRX XP LPSRUWDQWH HVSDoR QD FHQD GD GDQoD H

TXHVWLRQRX VREUH D FRORUDomR GDV VDSDWLOKDV GH SRQWD QmR VHUHP SURGX]LGDV SDUD DV SHVVRDV

QHJUDV� $SHQDV HP ���� VDSDWLOKDV GH GLIHUHQWHV WRQV GH SHOHV IRUDP SURGX]LGDV H

FRPHUFLDOL]DGDV� 8P PDUFR KLVWyULFR IRL DV VDSDWLOKDV GH ,QJULG 6LOYD FRPSRU R DFHUYR GR

0XVHX 1DFLRQDO GH +LVWyULD H &XOWXUD $IUR�$PHULFDQD �6PLWKVRQLDQ 1DWLRQDO 0XVHXP RI

$IULFDQ�$PHULFDQ�+LVWRU\�DQG�&XOWXUH���GH�:DVKLQJWRQ�'�&���(8$��

�� )HVWD�/LWHUiULD�,QWHUQDFLRQDO�GH�3DUDW\�5-��)/,3 ������'LVSRQtYHO�HP�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �<W66�1�[$V��$FHVVR HP����MDQ�������

https://www.youtube.com/watch?v=4YtSS9N6xAs


��

%XVFR FRQVWUXLU XPD DQiOLVH VREUH R UDFLVPR FRPR IRUPD GH QmR VLOHQFLDU� $R

H[HPSOLILFDU� HX SUHWHQGR GH DOJXP PRGR UHGLPHQVLRQDU H DPSOLDU D SHUYHUVLGDGH GR UDFLVPR�

TXH�p�HVWUXWXUDO��6HJXQGR�$OPHLGD�

1R FDVR GR UDFLVPR LQVWLWXFLRQDO� R GRPtQLR VH Gi FRP R HVWDEHOHFLPHQWR GH
SDUkPHWURV GLVFULPLQDWyULRV EDVHDGRV QD UDoD� TXH VHUYHP SDUD PDQWHU D
KHJHPRQLD GR JUXSR UDFLDO QR SRGHU� ,VVR ID] FRP TXH D FXOWXUD� RV SDGU}HV
HVWpWLFRV H DV SUiWLFDV GH SRGHU GH XP GHWHUPLQDGR JUXSR WRUQHP�VH
KRUL]RQWHV FLYLOL]DWyULRV GR FRQMXQWR GD VRFLHGDGH� $VVLP� R GRPtQLR GH
KRPHQV EUDQFRV HP LQVWLWXLo}HV S~EOLFDV � R OHJLVODWLYR� R MXGLFLiULR� R
PLQLVWpULR S~EOLFR� UHLWRULDV GH XQLYHUVLGDGHV HWF� � H LQVWLWXLo}HV SULYDGDV �
SRU H[HPSOR� GLUHWRULDV GH HPSUHVDV � GHSHQGH� HP SULPHLUR OXJDU� GD
H[LVWrQFLD GH UHJUDV H SDGU}HV TXH GLUHWD RX LQGLUHWDPHQWH GLILFXOWHP D
DVFHQVmR GH QHJURV H� RX PXOKHUHV� HP VHJXQGR OXJDU� GD LQH[LVWrQFLD GH
HVSDoRV HP TXH VH GLVFXWD D GHVLJXDOGDGH UDFLDO H GH JrQHUR� QDWXUDOL]DQGR�
DVVLP� R GRPtQLR GR JUXSR IRUPDGR SRU KRPHQV EUDQFRV �$/0(,'$� �����
S������

/HYDQGR HP FRQVLGHUDomR D LQVWLWXFLRQDOL]DomR GR UDFLVPR H D EXVFD SHOR URPSLPHQWR

FRP HVVD RSUHVVmR� SHQVR� VHUi TXH D GDQoD� TXH WDPEpP HVWi LQVHULGD HP FRQWH[WRV H

SRVLFLRQDPHQWRV� FDUUHJD HVFROKDV GH HVWXGRV GR FRUSR TXH DFDEDP UHDILUPDQGR HVFROKDV

UDFLVWDV" 6HUi TXH RV FRUSRV P~OWLSORV QHFHVVLWDP GH SXOVDo}HV LQVXUJHQWHV SDUD FULDU DV VXDV

GDQoDV" 2V RVVRV� P~VFXORV� VHQWLGRV� PHPyULDV� SRURV� HVSLUDLV� VDOWRV H JLURV VmR XP ILP HP

VL�PHVPRV��GHVORFDGRV�GRV�WHPSRV�H�HVSDoRV�VRFLDLV�H�FXOWXUDLV"

1HVVH VHQWLGR� R DWR GH GDQoDU H GH HVFUHYHU HPHUJH FRP D XUJrQFLD GH IDODU VREUH

HVVHV DVVXQWRV DFLPD PHQFLRQDGRV H GH WRFDU QDV FDPDGDV VXEMHWLYDV GR FRUSR HP GDQoD�

FRQVLGHUDQGR D VXEMHWLYLGDGH QHJUD FRPR R GLUHLWR TXH p� EHP FRPR XPD EXVFD SRU WRUQDU�VH

VXMHLWR��.,/20%$��������

$ LGHLD GH WRUQDU�VH VXMHLWR FDPLQKD GH PmRV GDGDV FRP D DUWLVWD *UDGD .LORPED� TXH

GHVHQYROYH XP WUDEDOKR KtEULGR HP GLYHUVDV OLQJXDJHQV� (OD LQLFLD D VXD HVFULWD FRP D

VHJXLQWH HStJUDIH GH -DFRE 6DP�/D 5RVH� ³3RU TXH HVFUHYR" 3RUTXH HX WHQKR GH� SRUTXH

PLQKD YR]� HP WRGRV VHXV GLDOHWRV� WHP VLGR FDODGD SRU PXLWR WHPSR�´ �.,/20%$� ����� S�

���� (VWH p XP GRV VHXV SRHPDV IDYRULWRV H FRQIHVVR TXH TXDQGR R OL WDPEpP R FRQVLGHUHL

FRPR VHQGR PHX� SRLV SDUHFH TXH D PLQKD KLVWyULD HVWi FRQWLGD QHOH� 3DUD HOD� D LGHLD GH

HVFUHYHU FRPR XPD REULJDomR TXDVH PRUDO� ³LQFRUSRUD´ D LGHLD GH TXH D KLVWyULD SRGH VHU

³LQWHUURPSLGD� DSURSULDGD H WUDQVIRUPDGD´ H R DWR GH HVFUHYHU p XPD IRUPD GH WUDQVIRUPDomR�

(P�VXDV�SUySULDV�SDODYUDV�



��

:KLOH�,�:ULWH
6RPHWLPHV��,�IHDU�ZULWLQJ�
:ULWLQJ�WXUQV�LQWR�IHDU�
IRU�,�FDQQRW�HVFDSH�VR�PDQ\
FRORQLDO�FRQVWUXFWLRQV�
,Q�WKLV�ZRUOG�
,�DP�VHHQ�DV�D�ERG\��WKDW
FDQQRW�SURGXFH�NQRZOHGJH�
$V�D�ERG\�µRXWVLGH
�SODFH�
,�NQRZ�WKDW�ZKLOH�,�ZULWH�
HDFK�ZRUG�ZLOO�EH�H[DPLQHG�
DQG�PD\EH�HYHQ�LQYDOLGDWHG�
6R��ZK\�GR�,�ZULWH"
,�KDYH�WR�
,�DP�HPEHGGHG�LQ�D�KLVWRU\
RI�LPSRVHG�VLOHQFHV�
WRUWXUHG�YRLFHV�
GLVUXSWHG�ODQJXDJHV�
IRUFHG�LGLRPV�DQG�
LQWHUUXSWHG�VSHHFKHV�
$QG�,�DP�VXUURXQGHG�E\
ZKLWH�VSDFHV
,�FDQ�KDUGO\�HQWHU�RU�VWD\�
6R��ZK\�GR�,�ZULWH"
,�ZULWH��DOPRVW�DV�DQ�REOLJDWLRQ�
WR�ILQG�P\VHOI�
:KLOH�,�ZULWH�
,�DP�QRW�WKH�µ2WKHU¶�
EXW�WKH�VHOI�
QRW�WKH�REMHFW�
EXW�WKH�VXEMHFW�
,�EHFRPH�WKH�GHVFULEHU�
DQG�QRW�WKH�GHVFULEHG�
,�EHFRPH�WKH�DXWKRU�
DQG�WKH�DXWKRULW\
RQ�P\�RZQ�KLVWRU\�
,�EHFRPH�WKH�DEVROXWH�RSSRVLWLRQ
RI�ZKDW�WKH�FRORQLDO�SURMHFW�KDV�SUHGHWHUPLQHG�
,�EHFRPH�PH� �.,/20%$���������

�� 7UDGXomR GR $&7 ,,,� �:+,/( , :5,7(� ������� GH *UDGD .LORPED� ³(QTXDQWR HX HVFUHYR� ¬V YH]HV VH
WUDQVIRUPD HP PHGR� SRUTXH HX QmR SRVVR HVFDSDU GH WDQWDV FRQVWUXo}HV FRORQLDLV� 1HVWH PXQGR� VRX YLVWD FRPR
XP FRUSR TXH QmR SRGH SURGX]LU FRQKHFLPHQWR� FRPR XP FRUSR µIRUD¶ GR OXJDU� 6HL TXH� HQTXDQWR HVFUHYR� FDGD
SDODYUD VHUi H[DPLQDGD H WDOYH] DWp LQYDOLGDGD� (QWmR� SRU TXH HVFUHYR" (X WHQKR TXH� (X HVWRX LPHUVD HP XPD
KLVWyULD TXH LPS{V VLOrQFLRV� YR]HV WRUWXUDGDV� OLQJXDJHQV LQWHUURPSLGDV� H[SUHVV}HV LGLRPiWLFDV IRUoDGDV H
GLVFXUVRV LQWHUURPSLGRV� ( HX HVWRX URGHDGD GH HVSDoRV EUDQFRV� (X GLILFLOPHQWH SRVVR HQWUDU RX ILFDU� (QWmR� SRU
TXH HX HVFUHYR" (X HVFUHYR� TXDVH SRU REULJDomR SDUD PH HQFRQWUDU� 4XDQGR HX HVFUHYR� HX QmR VRX D µRXWUD¶�
PDV VLP HX SUySULD� 1mR VRX R REMHWR� PDV R VXMHLWR� (X VRX TXHP GHVFUHYH H QmR TXHP p GHVFULWD� (X PH WRUQR D
DXWRUD H D DXWRULGDGH QD PLQKD SUySULD KLVWyULD� (X PH WRUQR D RSRVLomR DEVROXWD GR TXH R SURMHWR FRORQLDO WHP
SUHGHWHUPLQDGR��(X�PH�WRUQR�HX´���.,/20%$������� WUDGXomR QRVVD��



��

'LWR LVVR� FRQVLGHUR � FRP KXPLOGDGH� TXH p XP YDORU SURIXQGR DSUHQGLGR GH FDVD �

TXH QmR WHQKR D SUHWHQVmR GH PH FRPSDUDU FRP *UDGD .LORPED� QR HQWDQWR DQVHLR H

YLVOXPEUR FRPSUHHQGHU R VHX FRQFHLWR GH WRUQDU�VH VXMHLWR HP GLiORJR FRP R SHQVDPHQWR

VREUH D QHJULWXGH� FULDQGR DVVLP QRYDV IRUPDV GH ³DPDU D QHJULWXGH´ �KRRNV� ������ 3RU HVVH

FDPLQKR� FHQWUDOL]DU R GHEDWH VREUH D QHJULWXGH QD GDQoD p SUHFLRVR� 1HVWD SHVTXLVD�

FRQVHTXHQWHPHQWH� IDoR GDV SDODYUDV GD DUWLVWD KtEULGD DV PLQKDV� ³$TXL QmR VRX D µ2XWUD¶�

PDV�VLP�HX�SUySULD��1mR�VRX�R�REMHWR��PDV�VLP�R�VXMHLWR�´��.,/20%$��������

�«� HX VRX TXHP GHVFUHYH PLQKD SUySULD KLVWyULD� H QmR TXHP p GHVFULWD�
(VFUHYHU� SRUWDQWR� HPHUJH FRPR XP DWR SROtWLFR� 2 SRHPD LOXVWUD R DWR GD
HVFULWD FRPR XP DWR GH WRUQDU�VH H� HQTXDQWR HVFUHYR� HX PH WRUQR D
QDUUDGRUD H D HVFULWRUD GD PLQKD SUySULD UHDOLGDGH� D DXWRUD H D DXWRULGDGH QD
PLQKD SUySULD KLVWyULD� 1HVVH VHQWLGR� HX PH WRUQR D RSRVLomR DEVROXWD GR
TXH�R�SURMHWR�FRORQLDO�SUHGHWHUPLQRX���.,/20%$��������S������

'LDQWH GLVVR� YLVOXPEUR TXH RV SURFHVVRV GH FULDomR� RV DSUHQGL]DGRV H DV WpFQLFDV GH

GDQoD SRGHP HVWDU LQWLPDPHQWH YLQFXODGRV j FRQVWUXomR GD SRpWLFD GR LPDJLQiULR GR FRUSR

QHJUR� LVVR SRUTXH HOD SRGH WRUQDU�VH XP FDPLQKR LQYHVWLJDWLYR SDUD DGHQWUDU QRV SURFHVVRV

FULDWLYRV HP GDQoD� ( LPHGLDWDPHQWH VXUJHP DOJXQV TXHVWLRQDPHQWRV DFHUFD GHVWHV SURFHVVRV�

&RPR" 3RU RQGH FRPHoDU" &RUSR�PHPyULD" &RUSR�PHPyULD�WUDXPD" $ LGHLD p� D SDUWLU GR

HVWXGR GR PRYLPHQWR� GHVFREULU FRPR WUDQVIRUPDU DV H[SHULrQFLDV WUDXPiWLFDV HP SURFHVVRV

GH FXUD� 1HVVH VHQWLGR� FRQVLGHUR TXH R PHX FRUSR FDUUHJD XPD KLVWyULD H� DVVLP� SRU�FRP HOH

�FRUSR��WHQKR�D�FDSDFLGDGH�GH�EXVFDU�D�WUDQVIRUPDomR�

3HQVDQGR VREUH DV H[SHULrQFLDV WUDXPiWLFDV FDXVDGDV SHOR UDFLVPR FRWLGLDQR� DV TXDLV

GHVWURHP DV VXEMHWLYLGDGHV GRV VXMHLWRV QHJURV� p GH VXPD LPSRUWkQFLD SHUJXQWDU�VH� R TXH R

UDFLVPR�IH]�FRP�YRFr"��.,/20%$��������

'HVVD IRUPD� R IRFR UHFDL SDUD D VXEMHWLYLGDGH GR LQGLYtGXR TXH VRIUHX R UDFLVPR H

QmR SDUD R RSUHVVRU� $ SDUWLU GHVVH PRGR GH ROKDU� DWUDYpV GD OHQWH DQWLUUDFLVWD� SRGHUHPRV

YLVOXPEUDU�RXWUDV�IRUPDV�GH�VRFLDELOLGDGH�H�GH�UHVSRQVDELOLGDGH�

2 TXH PH PRWLYD D UHODWDU H D UHIOHWLU VREUH DV PLQKDV SUySULDV H[SHULrQFLDV

WUDXPiWLFDV HP GDQoD p VDEHU TXH HVWRX DPSDUDGD SRU GLYHUVDV ELEOLRJUDILDV GH PXOKHUHV

QHJUDV TXH FRQTXLVWDUDP D VXD VXEMHWLYLGDGH� 'HVVH PRGR� HQWHQGHPRV TXH �$ DVVXQomR GD



��

QHJULWXGH p VLPXOWDQHDPHQWH GRORURVD H OLEHUWDGRUD� HOD QRV OHYD D HQWHQGHU SULQFtSLRV H Gi

VHQWLGR�jV�QRVVDV�P~OWLSODV�WUDMHWyULDV����,21$5$��������S�����

$ SDUWLU GHVVD SHUVSHFWLYD QDVFH D QHFHVVLGDGH GH HVFUHYHU FRPR IRUPD GH SRGHU

QRPHDU DV H[SHULrQFLDV HP GDQoD SDUD DOpP GH XP TXDGUDGR TXH QRV IRUoRX DR VLOHQFLDPHQWR�

(QWmR�WDPEpP�PH�SHUJXQWR�

3RU TXH HX GDQoR" (X GDQoR TXDVH SRU REULJDomR SDUD PH UHHQFRQWUDU� 4XDQGR HX

GDQoR HX QmR VRX D 
RXWUD
� PDV VLP HX SUySULD� 1mR VRX R REMHWR� PDV D VXMHLWD� (X VRX

HVFUHYLYrQFLD H QmR TXHP p GHVFULWD� (X PH WRUQR D DXWRUD H D SURWDJRQLVWD GD PLQKD SUySULD

KLVWyULD� (X PH WRUQR D RSRVLomR DEVROXWD GR TXH R SURMHWR FRORQLDO WHP SUHGHWHUPLQDGR� (X

PH�WRUQR��(X��TXDQGR�GDQoR�

����1(*5,78'(��12926�02'26�'(�9(5

$PDU D QHJULWXGH p XP DWR SROtWLFR H XPD HVFROKD HP EXVFD GD OLEHUGDGH� $ OLEHUGDGH

p XPD FRQVWUXomR FRQVWDQWH H� FRQFRPLWDQWHPHQWH� XPD GHVFRORQL]DomR GR SHQVDPHQWR� (VVD

DILUPDomR p XPD HVFROKD QHFHVViULD SDUD D FRQVWUXomR GD QRVVD VXEMHWLYLGDGH H GD FRQVWUXomR

GH XPD DXWRLPDJHP SRVLWLYDGD� PH UHFRQKHFHQGR DVVLP HQTXDQWR PXOKHU QHJUD� QDVFLGD H

FULDGD�QD�IDYHOD��OLFHQFLDGD�HP�&LrQFLDV�6RFLDLV�H�OLFHQFLDGD�H�EDFKDUHOD�HP�'DQoD�

$ LQWHOHFWXDO QHJUD EHOO KRRNV ������� QDVFLGD HP XPD FLGDGH UXUDO GR HVWDGR GH

.HQWXFN\� QR VXO GRV (VWDGRV 8QLGRV� QRV DSRQWD D XUJrQFLD GH DPDU D QHJULWXGH FRPR

UHVLVWrQFLD SROtWLFD� H GHVWULQFKD VREUH FRPR D VRFLHGDGH FDSLWDOLVWD SDWULDUFDO H EUDQFD VH

PDQWpP DWUDYpV GH HVWUXWXUDV H LQVWLWXLo}HV� EHP FRPR� RV VHXV GLIHUHQWHV UHFXUVRV GH SRGHU

DWUDYpV GRV TXDLV OHJLWLPD D PDQXWHQomR GD VXSUHPDFLD EUDQFD HP GHWULPHQWR GH SRYRV QmR

EUDQFRV� 1HVVH VHQWLGR� FULD�VH� QR LPDJLQiULR GRV QmR QHJURV� D QHJULWXGH FRP HVWLJPDV

QHJDWLYRV� SRUpP HVVD QHJULWXGH IDQWDVPDJyULFD FULDGD SHOD EUDQTXLWXGH QmR UHSUHVHQWD DV

P~OWLSODV�LGHQWLGDGHV�GD�QHJULWXGH�GRV�VXMHLWRV�QHJUDV�[V�RV�

$ PDLRULD GDV SHVVRDV QHVVD VRFLHGDGH QmR TXHU DGPLWLU DEHUWDPHQWH TXH
yGLR H PHGR HVWmR HQWUH RV SULPHLURV VLQDLV TXH D �QHJULWXGH� HYRFD QD
LPDJLQDomR S~EOLFD GRV EUDQFRV �H GH WRGRV RV RXWURV JUXSRV TXH
DSUHQGHUDP TXH R MHLWR PDLV UiSLGR GH GHPRQVWUDU FRQFRUGkQFLD FRP D
RUGHP VXSUHPDFLVWD EUDQFD p FRPSDUWLOKDU VXDV SRVLo}HV UDFLVWDV�� (P XP
FRQWH[WR VXSUHPDFLVWD EUDQFR� �DPDU D QHJULWXGH� UDUDPHQWH p XPD SRVWXUD
SROtWLFD UHIOHWLGD QR GLD D GLD� 4XDQGR p PHQFLRQDGD� p WUDWDGD FRPR
VXVSHLWD��SHULJRVD�H�DPHDoDGRUD���KRRNV��������S������



��

(P IDYRU GR SHQVDPHQWR GH SRVLWLYDU DV H[SHULrQFLDV� UHFRQKHFHQGR DV VXEMHWLYLGDGHV

GH VXMHLWRV QHJURV� QHJUDV H /*%74,$�� KRRNV ������ WHRUL]D VREUH D LPSRUWkQFLD GD LPDJHP

SRVLWLYD SDUD R UHFRQKHFLPHQWR GDV VXEMHWLYLGDGHV HP VXD FRPSOHWXGH H� SHOR YLpV GD

QDUUDWLYD QHJUD FRQVWUXtGD SHODV SUySULDV SHVVRDV QHJUDV� D LQWHOHFWXDO SHUFHEH TXH �WHPRV TXH

PXGDU QRVVDV SUySULDV PHQWHV �«� 7HPRV TXH PXGDU QRVVRV SHQVDPHQWRV D UHVSHLWR XQV GRV

RXWURV� 7HPRV TXH QRV YHU FRP QRYRV ROKRV� 7HPRV TXH QRV DSUR[LPDU GH PRGR FDORURVR��

�0DOFROP�;� DSXG KRRNV��������S������

'HQWUH YiULDV DXWRUDV� EHOO KRRNV� SRU H[HPSOR� QRV PRVWUD TXH p QHFHVViULR FRQVLGHUDU

D �SHUVSHFWLYD D SDUWLU GD TXDO ROKDPRV� H LQGDJDUPRV GH ³PRGR YLJLODQWH´ FRPR QRV

UHFRQKHFHPRV H TXDLV VmR DV LPDJHQV TXH DPDPRV� 3DUD HOD� LPS}H�VH D QRomR GH DPDU D

QHJULWXGH FRPR XP DWR UHYROXFLRQiULR H� SDUD LVVR� WHPRV TXH VXEYHUWHU RV PRGRV GH QRV

REVHUYDUPRV� R TXH LPSOLFD TXH ³VH QyV� SHVVRDV QHJUDV� DSUHQGHPRV D DSUHFLDU LPDJHQV

RGLRVDV GH QyV PHVPRV� HQWmR TXH SURFHVVR GH ROKDU QRV SHUPLWLUi UHDJLU j VHGXomR GDV

LPDJHQV TXH DPHDoDP GHVXPDQL]DU H FRORQL]DU"´ �KRRNV� ����� S� ���� 1mR VH SRGH GHL[DU GH

OHYDU HP FRQWD TXH� QHVWH SHUFXUVR GH VXEYHUVmR GD LPDJHP FRORQL]DGRUD� HVVH PRGR GH YHU

SRVVLELOLWD XPD FRPSOHWXGH H[LVWHQFLDO TXH FRQVHJXH ³VXEYHUWHU R SRGHU GD LPDJHP

FRORQL]DGRUD´� 'R PHVPR PRGR� H FRP PDLRU HYLGrQFLD� LVVR RFRUUH TXDQGR PXGDPRV

FROHWLYDPHQWH R MHLWR TXH QRV SHUFHEHPRV H� DVVLP� PXGDPRV WDPEpP D IRUPD TXH VRPRV

YLVWRV�SHUFHELGRV SHOR PXQGR� 6HJXQGR R VHX HQWHQGLPHQWR� QHVWH SURFHVVR ³EXVFDPRV FULDU

XP PXQGR RQGH WRGRV SRVVDP ROKDU SDUD D QHJULWXGH H SDUD DV SHVVRDV QHJUDV FRP QRYRV

ROKRV´ �KRRNV� ����� S� ���� RX DLQGD� ³DPDU D QHJULWXGH FRPR UHVLVWrQFLD SROtWLFD WUDQVIRUPD

QRVVDV IRUPDV GH YHU H VHU H� SRUWDQWR� FULD DV FRQGLo}HV QHFHVViULDV SDUD TXH QRV PRYDPRV

FRQWUD�DV�IRUoDV�GH�GRPLQDomR�H�PRUWH�TXH�WRPDP�DV�YLGDV�QHJUDV����KRRNV��������S������

3DUD GDU FRQWD GHVVD UHIOH[mR p QHFHVViULR FRPSUHHQGHU DOJXPDV SUHPLVVDV

UHODFLRQDGDV DR HPSRGHUDPHQWR� 6HJXQGR D EUDVLOHLUD� DUTXLWHWD H XUEDQLVWD -RLFH %HUWK

������� HP VHX OLYUR �(PSRGHUDPHQWR�� SRZHU p XP VXEVWDQWLYR GD OtQJXD LQJOHVD TXH DOXGH�

HQWUH RXWUDV FRLVDV� j ³KDELOLGDGH´� ³SHUPLVVmR´� ³DXWRULGDGH� H ³IRUoD´� -i D SDODYUD HPSRZHU

IRL LQFRUSRUDGD SHOD SULPHLUD YH]� HP ����� FRPR XPD DGHTXDomR GR WLSR YHUELQJ� TXH

VLJQLILFD� HP OtQJXD LQJOHVD� TXH R VXEVWDQWLYR p WUDQVIRUPDGR HP YHUER DWUDYpV GD DGLomR GH

XP VXIL[R RX XP SUHIL[R� FRPR QHVWH FDVR� 6HQGR DVVLP� HPSRZHU VLJQLILFD FRQIHULU ³SRGHU

RX KDELOLGDGH D DOJR RX D DOJXpP´� $ DXWRUD WDPEpP SURS}H SHQVDU R HPSRGHUDPHQWR FRPR



��

IRUPD GH HPDQFLSDomR� SDUD DOpP GD UHWyULFD SRU YH]HV VXSHUILFLDO GR GLVFXUVR LGHQWLWiULR�

FRPR VLJQLILFDWLYR VXEVtGLR SDUD D UHFRQVWUXomR VRFLDO D SDUWLU GDV QHFHVVLGDGHV GH JUXSRV

PLQRULWiULRV��WHQGR�HP�FRQWD�R�³ORFXV�VRFLDO´�H�DV�H[SHULrQFLDV�TXH�GHOH�DIORUDP�

(OD WDPEpP GLDORJD FRP $QJHOD 'DYLV DR DILUPDU TXH ³D HPDQFLSDomR GH PXOKHUHV

QHJUDV UHSUHVHQWD TXH WRGD XPD VRFLHGDGH HVWDUi GH IDWR VH PRYLPHQWDQGR UXPR j HYROXomR H

j�HUUDGLFDomR�GRV�QRVVRV�PDLV�DJXGRV�SUREOHPDV´��%(57+��������S������

4XHUR FRPHoDU OHPEUDQGR� DPSDUDGD SHOD LQWHOHFWXDO %HUWK� TXH HOXFLGD DV GLYHUVDV

GLPHQV}HV TXH HQYROYHP RV SURFHVVRV GH HPSRGHUDPHQWR� TXH TXDQGR XVDPRV R QHRORJLVPR

³GDU SRGHU´ SUHFLVDPRV HQWHQGHU TXH R HPSRGHUDPHQWR HQYROYH VDEHU ³TXHP Gi SRGHU H GH

TXH WLSR GH SRGHU HVWDPRV IDODQGR´ �%(57+� ����� S� ���� (VVH UDFLRFtQLR QRV RIHUHFH XP

LPSRUWDQWH FDPLQKR SDUD R HVWXGR GR HPSRGHUDPHQWR� 1R HQWDQWR� R FRQFHLWR WHP VLGR

LQWHUSUHWDGR�GH�GLYHUVDV�IRUPDV�FRPR��SRU�H[HPSOR��+DQQDK�$UHQGW�TXH�DILUPD�

2 SRGHU FRUUHVSRQGH j KDELOLGDGH KXPDQD QmR DSHQDV SDUD DJLU� PDV SDUD
DJLU HP FRQMXQWR� 2 SRGHU QXQFD p SURSULHGDGH GH XP LQGLYtGXR� SHUWHQFH D
XP JUXSR H SHUPDQHFH HP H[LVWrQFLD DSHQDV QD PHGLGD HP TXH XP JUXSR
FRQVHUYD�VH XQLGR� 4XDQGR GL]HPRV TXH DOJXpP HVWi �QR SRGHU�� QD
UHDOLGDGH QRV UHIHULPRV DR IDWR GH TXH HOH IRL HPSRVVDGR SRU XP FHUWR
Q~PHUR GH SHVVRDV SDUD DJLU HP VHX QRPH �$5(1'7� ����� DSXG %(57+�
������S������

(OD FRQVLGHUD D QRomR GH SRGHU D SDUWLU GD DomR FROHWLYD H DVVLP WHPRV D QRomR TXH

QRUWHLD R VLJQLILFDGR VXEMHWLYR H VRFLDO GH SRGHU� 1R HQWDQWR� GH DFRUGR FRP 0LFKHO )RXFDXOW�

R SRGHU QmR HVWDULD FHQWUDGR RX YLQFXODGR D XPD LQVWLWXLomR� PDV VLP DR TXH FKDPRX GH

PLFURItVLFD GR SRGHU� YLQFXODGR DR (VWDGR� SHUSDVVDQGR SRU FRPSOHWR D HVWUXWXUD VRFLDO� (OH

DVVLQDORX WDPEpP TXH D ELRSROtWLFD H R SRGHU IDEULFDP FRUSRV LQDSWRV� DXWRPDWL]DGRV DRV

KiELWRV��PDQLSXODGRV��REHGLHQWHV�H�GyFHLV��)28&$8/7������� DSXG %(57+��������

%HUWK QRV DSRQWD SHQVDGRUDV�HV� TXH HODERUDP D ³7HRULD GR (PSRGHUDPHQWR´ GH

GLIHUHQWHV�IRUPDV��1HVVH�VHQWLGR��D�DXWRUD�SURS}H�TXH�

4XDQGR DVVXPLPRV TXH HVWDPRV GDQGR SRGHU� HP YHUGDGH HVWDPRV IDODQGR
QD FRQGXomR DUWLFXODGD GH LQGLYtGXRV H JUXSRV SRU GLYHUVRV HVWiJLRV GH
DXWRDILUPDomR� DXWRYDORUL]DomR� DXWRUUHFRQKHFLPHQWR H DXWRFRQKHFLPHQWR GH
VL PHVPR H GH VXDV PDLV YDULDGDV KDELOLGDGHV KXPDQDV� GH VXD KLVWyULD� H
SULQFLSDOPHQWH GH XP HQWHQGLPHQWR TXDQWR D VXD SRVLomR VRFLDO H SROtWLFD H�
SRU VXD YH]� XP HVWDGR SVLFROyJLFR SHUFHSWLYR GR TXH VH SDVVD DR VHX UHGRU�
6HULD HVWLPXODU� HP DOJXP QtYHO� DXWRDFHLWDomR GH FDUDFWHUtVWLFDV FXOWXUDLV H



��

HVWpWLFDV KHUGDGDV SHOD DQFHVWUDOLGDGH TXH OKH p LQHUHQWH SDUD TXH SRVVD�
GHYLGDPHQWH PXQLGR GH LQIRUPDo}HV H QRYDV SHUFHSo}HV FUtWLFDV VREUH VL
PHVPR H VREUH R PXQGR HP YROWD� H� DLQGD� GH VXDV KDELOLGDGHV H
FDUDFWHUtVWLFDV SUySULDV� FULDU RX GHVFREULU HP VL PHVPR IHUUDPHQWDV RX
SRGHUHV GH DWXDomR QR PHLR HP TXH YLYH H HP SURO GD FROHWLYLGDGH� �%(57+�
������S������

3DUD D LQWHOHFWXDO� HVVH SHQVDPHQWR HVWi FRHUHQWH FRP DV SHQVDGRUDV GR IHPLQLVPR

QHJUR H LQWHUVHFFLRQDO TXH YLVDYDP� GH FHUWD PDQHLUD� VXEYHUWHU D OyJLFD GR RSUHVVRU H GR

RSULPLGR HP LGHQWLILFDomR FRP R RSUHVVRU� TXDQGR D SHVVRD RSULPLGD QmR VH UHFRQKHFH

HQTXDQWR VXMHLWR LQWHJUDQWH GH XPD FODVVH RSULPLGD SDVVDQGR D GHVHMDU VHU R RSUHVVRU� 6HQGR

DVVLP� VH ID] QHFHVViULR D DQiOLVH GH %HUWK ������ TXH UHPHWH DR ³HPSRGHUDU� FRPR XP

FDPLQKR GH UHFRQVWUXomR� QR TXDO VH URPSH FRP DV EDVHV VRFLRSROtWLFDV H VH DIDVWD�

FRQFRPLWDQWHPHQWH� FRP R TXH HVWi SRVWR HQTXDQWR QRUPD� 7UDWD�VH� QHVVH PRPHQWR� GH XPD

ERD RSRUWXQLGDGH SDUD D WRPDGD GH FRQVFLrQFLD GD QRomR GH HPSRGHUDPHQWR FRPR VHQGR R

PRYHU LQWHUQR RX GR DYLYDU GH GLYHUVDV SRWHQFLDOLGDGHV TXH GHILQLUmR HVWUDWpJLDV GH

FRQWUDSRVLomR�GDV�SUiWLFDV�GR�VLVWHPD�GH�GRPLQDomR�PDFKLVWD�H�UDFLVWD�

3HUFHER TXH D OLWHUDWXUD SRGH YLU D GLDORJDU FRP D FRQVWUXomR GRV LPDJLQiULRV QHJURV�

VXEMHWLYLGDGHV� PHPyULDV H WHRULDV TXH SRWHQFLDOL]DP HVVDV H[SHULrQFLDV TXH PXLWDV YH]HV

IRUDP H� LQIHOL]PHQWH� DLQGD VmR PDUFDGDV SHOR UDFLVPR LQVWLWXFLRQDOL]DGR� 3DUD DOpP GHVVDV

H[SHULrQFLDV WUDXPiWLFDV� p LPSRUWDQWH WUD]HU D SHUFHSomR GH TXH H[LVWHP RXWURV PRGRV GH VHU

H SHQVDU TXH SRGHP YLU D FRQWULEXLU SDUD DPSOLDU D GLYHUVLGDGH QRV HVWXGRV HSLVWrPLFRV

QHJURV�

$WUDYpV GHVVDV QDUUDWLYDV QHJUDV GH GLIHUHQWHV QDWXUH]DV p SRVVtYHO YLVOXPEUDU

KRUL]RQWHV LQYHVWLJDWLYRV HP GDQoDV QHJUDV� 8P H[HPSOR GH UHIOH[mR DFHUFD GLVVR VmR RV

HVFULWRV GH &DUROLQD 0DULD GH -HVXV HP ³'LiULR GH XPD IDYHODGD� 4XDUWR GH 'HVSHMR´� TXH��

QRV PRVWUDP D OXWD SDUD VREUHYLYHU QD FLGDGH GH 6mR 3DXOR FRPR FDWDGRUD GH PDWHULDLV

UHFLFOiYHLV� 0mH GH WUrV FULDQoDV H PRUDGRUD GD IDYHOD GR &DQLQGp� D HVFULWRUD GHVFUHYH VHX

FRWLGLDQR� �(X FODVVLILFR 6mR 3DXOR DVVLP� 2 3DODFLR p D VDOD GH YLVLWD� $ 3UHIHLWXUD p D VDOD GH

MDQWDU H D FLGDGH p R MDUGLP� ( D IDYHOD p R TXLQWDO RQGH MRJDP RV OL[RV«´ �-(686� ����� S�

���� $ HVFULWRUD OHYDQWD GLVFXVV}HV DFHUFD GDV GHVLJXDOGDGHV VRFLDLV DWUDYpV GH XPD HVFULWD

SRpWLFD H LPDJpWLFD GD UHDOLGDGH� ³/HYDQWHL QHUYRVD� &RP YRQWDGH GH PRUUHU� -i TXH RV SREUHV

�� 2 OLYUR GD HVFULWRUD &DUROLQD 0DULD GH -HVXV IRL SXEOLFDGR UHVSHLWDQGR LQWHJUDOPHQWH R WH[WR RULJLQDO� $ VXD
HVFULWD�DXWrQWLFD�IRL�UHVSHLWDGD�H�FRP�LVVR�QmR�KRXYH�QHFHVVLGDGH�GH�HVWDU�GHQWUR�GH�SDGU}HV�JUDPDWLFDLV�UtJLGRV�



��

HVWmR PDO FRORFDGRV� SDUD TXH YLYHU" 6HUi TXH RV SREUHV GH RXWUR 3DtV VRIUHP LJXDO DRV SREUHV

GR %UDVLO"´ �-(686� ����� S� ���� 1D PHVPD OLQKD� D HVFULWRUD &RQFHLomR (YDULVWR� HP VHX

URPDQFH �%HFRV GD 0HPyULD�� DOXGH D DOJXPDV FHQDV GD YLGD QD IDYHOD H� DVVLP� PH HPEDOD

SDUD�D�IDYHOD�GR�5HDO�QR�WHPSR�GD�PLQKD�LQIkQFLD�

3RU HVVH FDPLQKR HSLVWHPROyJLFR p IXQGDPHQWDO YDORUL]DU DV H[SHULrQFLDV SURGX]LGDV

GHQWUR GD IDYHOD H� SRU ILP� HP FRPXP DFRUGR FRP D LQWHOHFWXDO EHOO KRRNV ������� DPDU D

QHJULWXGH�

'LDQWH GDV LQGDJDo}HV DFLPD PHQFLRQDGDV� PDQLIHVWR D UHOHYkQFLD GRV HVWXGRV TXH

DEDUFDP D GLYHUVLGDGH GH H[SHULrQFLDV GH�VREUH PXOKHUHV QHJUDV TXH� DOpP GLVVR� VmR

SHVTXLVDGRUDV TXH IDODP SRU VL SUySULDV� FRPR VDOLHQWD D LQWHOHFWXDO H ILOyVRID 'MDPLOD 5LEHLUR

������� ³DTXL HVWDPRV IDODQGR HP QRVVR QRPH´� +i D QHFHVVLGDGH GH VH DSURSULDU GR GLUHLWR j

IDOD WDPEpP FRPR XP LQVWUXPHQWR GH SRGHU H GH HPSRGHUDPHQWR� (P VXPD� DFUHGLWR TXH

YDORUL]DU WUDMHWyULDV GH PXOKHUHV QHJUDV H OHU SHQVDGRUDV QHJUDV VHMD XP DWR GH DPDU D

QHJULWXGH�

3RU ILP� DPDU D QHJULWXGH p YDORUL]DU RV PRGRV GH VHU H HVWDU QR PXQGR� e DPDU D

WUDMHWyULD TXH FRQVWUXtPRV H SHUFHEHU D ULTXH]D GRV VDEHUHV SDVVDGRV SHOD RUDOLGDGH� e ROKDU

SDUD D IDYHOD H VDEHU TXH DOL FRQVWUXtPRV RV YDORUHV� R UHVSHLWR� D P~VLFD H D GDQoD� $ IDYHOD�

FRP WRGD D VXD FRVPRORJLD� PH HQVLQRX D HQWUDU H D VDLU GRV HVSDoRV H D UHVSHLWDU DV UHJUDV GH

FDGD OXJDU� $SUHQGL D REVHUYDU RV HVSDoRV DR PHX UHGRU� RV YL]LQKRV� RV WUDQVHXQWHV H WDPEpP

D DQDOLVDU DV GHVLJXDOGDGHV� 2 DWR GH REVHUYDU H DQDOLVDU IRL XP HQVLQDPHQWR TXH WLYH TXH

DSULPRUDU�DQWHV�PHVPR�GH�LQJUHVVDU�QRV�HVWXGRV�DFDGrPLFRV�



��

����,163,5$d®(6�32e7,&$6�3$5$�'$1d$5

$SUHVHQWR DV OLWHUDWXUDV QHJUDV TXH IRUDP IRQWHV GH LQVSLUDomR SDUD R GHVHQYROYLPHQWR

GR SURFHVVR GH FULDomR HP GDQoD� $V REUDV GH LQVSLUDomR SRpWLFD IRUDP� %HFRV GD 0HPyULD�

$PDGD H LPDJHQV GR WUDEDOKR GD DUWLVWD *UDGD .LORPED� 7DPEpP DSUHVHQWR REVHUYDo}HV GH

FDPSR QR 5HDO 3DUTXH Mi XUEDQL]DGR� GLVSRQKR GH UHJLVWURV IRWRJUiILFRV H DGHPDLV DSUHVHQWR

DV�SHUIRUPDQFHV�HVWUXWXUDGDV�TXH�UHDOL]HL�VREUH�D�LQYHVWLJDomR�GR�FRUSR�

����/,7(5$785$6�1(*5$6

������%(&26�'$�0(0Ï5,$�'(�&21&(,d2�(9$5,672

(VFROKL WUDEDOKDU FRP R OLYUR GH &RQFHLomR (YDULVWR LQWLWXODGR� %HFRV GD 0HPyULD�

(VVH OLYUR WUD] FRQVLJR PXLWDV PDUFDV OLQJXtVWLFDV TXH VH XWLOL]DP GH XPD QDUUDWLYD ILFFLRQDO�

(P GLYHUVDV HQWUHYLVWDV FHGLGDV SHOD DXWRUD HP SODWDIRUPDV FRPR� ,QVWDJUDP� <RX7XEH H

3RGFDVWV� HOD QRV GL] D VHJXLQWH IUDVH VREUH D YHUDFLGDGH RX QmR GR TXH HVFUHYHX HP %HFRV GD

0HPyULD� Mi TXH R OLYUR SHUSDVVD SHODV VXDV H[SHULrQFLDV GH TXDQGR YLYHX QD IDYHOD� ³QDGD

TXH HVWi HVFULWR QHOH p UHDO H QDGD TXH HVWi HVFULWR QHOH p PHQWLUD´ �(9$5,672� ������ $TXL D

HVFULWRUD PRVWUD D VXD WRWDO FDSDFLGDGH GH FULDomR D SDUWLU GH WpFQLFDV GH HVFULWD H HVWXGRV

UHILQDGRV GR FDPSR GD OLWHUDWXUD� (OD FULD� QD REUD� SHUVRQDJHQV H DFRQWHFLPHQWRV

IXQGDPHQWDGRV QD SUySULD H[SHULrQFLD H QHVVH VHQWLGR FRORFD D VXD SURILVVmR GH HVFULWRUD

YLQFXODGD j KLVWyULD GH YLGD� (VVD XQLmR SRWHQFLDOL]D D VXD FULDomR SRpWLFD HP

�HVFUHYLYrQFLDV

� (VFUHYLYrQFLD p XP FRQFHLWR IXQGDPHQWDO SDUD D FRPSUHHQVmR GR OHJDGR

FRQWLGR�QDV�VXDV�REUDV�OLWHUiULDV�

$ OLWHUDWD (YDULVWR ������ QRV DSUHVHQWD R FRQFHLWR GH HVFUHYLYrQFLD H DR DERUGi�OR

DILUPD�TXH�

4XDQGR HX HVWRX HVFUHYHQGR H TXDQGR RXWUDV PXOKHUHV QHJUDV HVWmR
HVFUHYHQGR PH YHP PXLWR QD PHPyULD D IXQomR TXH DV PXOKHUHV DIULFDQDV�
GHQWUR GDV FDVDV�JUDQGHV HVFUDYL]DGDV� D IXQomR TXH HODV WLQKDP GH FRQWDU
KLVWyULDV SDUD DGRUPHFHU RV GD FDVD�JUDQGH� DJRUD D QRVVD HVFUHYLYrQFLD p
SDUD�LQFRPRGi�ORV�GRV�VHXV�VRQKRV�LQMXVWRV���(9$5,672��������



��

&RQFHLomR (YDULVWR ������ DR FXQKDU R WHUPR HVFUHYLYrQFLD DPSOLRX H WHRUL]RX R

SRGHU GH HVFUHYHU VREUH DOJR TXH D ³ KLVWyULD RILFLDO´ QmR FRQWD� 1HVVH VHQWLGR� D VXD HVFULWD

QmR p SDXWDGD QRV KHUyLV GD KLVWyULD� H VLP QDTXHOHV TXH Ki PXLWR WHPSR IRUDP GHL[DGRV GH

IRUD GD KLVWyULD FRPR RV YHQFLGRV� 2 SRQWR GH YLVWD QmR p R GR FRORQL]DGRU� p R GH TXHP IRL

FRORQL]DGR� 'LDQWH GLVVR� D HVFULWRUD DILUPD TXH D VXD ³HVFULWD QmR p SDUD DGRUPHFHU RV GD FDVD

JUDQGH´ H VLP SDUD DFRUGi�ORV GRV ³VHXV VRQKRV LQMXVWRV´� PDUFDQGR FRP HVVD FpOHEUH IUDVH D

QHFHVVLGDGH GH VH UHFULDU QRYRV FRQWRUQRV SDUD D KLVWyULD GD SRSXODomR QHJUD� WUDoDQGR H

GHVHQKDQGR�XP�UHVSLUR�SDUD�D�FRQWLQXLGDGH�HP�GLiVSRUD�

(YDULVWR ������ QRV FRQWD WDPEpP TXH QmR QDVFHX URGHDGD GH OLYURV� HOD QDVFHX

URGHDGD GH SDODYUDV� 1HVVH WUHFKR HQFRQWUDPRV XPD PDUFD GD VXD HVFULWD HVFUHYLYrQFLD� D

YDORUL]DomR�GD�HVWyULD�FRQWDGD�HQWUH�GLYHUVDV�JHUDo}HV�GH�PXOKHUHV�QHJUDV��QHWDV�H�DYyV�

2XWUD PDUFD GD DXWRUD� HP VXDV HQWUHYLVWDV� p FRPSUHHQGHU H GLPHQVLRQDU D VXD

WUDMHWyULD GH YLGD� EHP FRPR UHIOHWLU VREUH D FRQVWUXomR VRFLDO GH VHU XPD HVFULWRUD QHJUD

EUDVLOHLUD TXH IRL UHFRQKHFLGD DSHQDV FRP �� DQRV� 3DUD HOD� HVVH GDGR UHYHOD FRPR D

VRFLHGDGH�EUDVLOHLUD�ROKD�SDUD�DV�HVFULWRUDV�QHJUDV�DWXDOPHQWH�

$ REUD %HFRV GD 0HPyULD ������ DSUHVHQWD RV SHUVRQDJHQV VHQGR QDUUDGR SHOR ROKDU

GD SHUVRQDJHP 0DULD�1RYD TXH REVHUYD D IDYHOD� EHP FRPR RV VHXV DFRQWHFLPHQWRV

HQWUHODoDGRV FRP DV H[SHULrQFLDV GH FDGD SHUVRQDJHP� $ HVFULWD DFRPSDQKD UHODWRV GH

H[SHULrQFLDV� PHPyULDV GD HVFUDYLGmR� DIHWRV� FRQTXLVWDV� FRQIOLWRV� FRWLGLDQLGDGH QRV EHFRV�

FRPSOH[LGDGHV SVLFROyJLFDV� GUDPDV IDPLOLDUHV H TXHVW}HV VRFLDLV� FXOWXUDLV H SROtWLFD� $ REUD

WHFH P~OWLSODV QDUUDWLYDV GRV SHUVRQDJHQV TXH PRUDP QRV EHFRV� $ QDUUDWLYD p FRQVWUXtGD SRU

XPD FDPDGD WrQXH GH UXSWXUD FRP R OXJDU� SRLV RV SHUVRQDJHQV SDVVDP SHOR

³GHVIDYHODPHQWR´��RX�VHMD��RV�SURFHVVRV�GH�XUEDQL]DomR�DWLQJHP�WRGRV�RV�PRUDGRUHV�GR�OXJDU�

$ HVFULWD GHWDOKD D IDYHOD H RV PRUDGRUHV� H WDPEpP QRV UHYHOD VREUH D JHRJUDILD

DIHWLYD�GR�WHUULWyULR�TXH�IRL�DJUHGLGD�FRP�R�SURFHVVR�GH��³GHVIDYHODPHQWR´�

$V PXGDQoDV� WURX[DV� ODWDV� PHQLQRV H JUDQGHV� FDFKRUURV� GHVDPSDUR�
PHUGD H PHUGD� WXGR HUD DFRPRGDGR GHVDFRPRGDGDPHQWH HP FLPD GR
FDPLQKmR �WDPEpP RIHUHFLGR SHOD ILUPD FRQVWUXWRUD�� 2V YL]LQKRV SUy[LPRV
REVHUYDUDP D SDUWLGD� VDEHQGR TXH GDt D XQV GLDV VHULDP HOHV� 2 FDPLQKmR
OHYDQWDYD SRHLUD� %RP HUD TXH� FRP Sy FDLQGR QRV ROKRV GD JHQWH� VH SRGLD
FKRUDU�FRPR�VH�QDGD�IRVVH���(9$5,672��������S������



��

'HVVH PRGR� WRGD D QDUUDWLYD ILFFLRQDO p UHDOL]DGD SHOR ROKDU GD SHUVRQDJHP

0DULD�1RYD TXH SHQVDYD ³�«� 8P GLD� QmR VH VDELD FRPR� HOD KDYHULD GH FRQWDU WXGR DTXLOR

DOL� &RQWDU DV KLVWyULDV GHOD H GRV RXWURV� 3RU LVVR HOD RXYLD WXGR WmR DWHQWDPHQWH� 1mR SHUGLD

QDGD��«�´��(9$5,672��������S������

$ HVFULWD IXQGDPHQWDGD QD HVFUHYLYrQFLD SRGHUi �FRQ�IXQGLU DV LGHQWLGDGHV GD

QDUUDGRUD� RX VHMD� D 0DULD�1RYD FRP D DXWRUD� H HVVH IDWR GH QHQKXP PRGR VH WRUQD

YHUJRQKRVR� D OLWHUDWD FRPSOHPHQWD WDPEpP TXH� HQWUH R IDWR DFRQWHFLGR H D FRQVWUXomR GD

QDUUDomR� H[LVWH XP HVSDoR TXH DSURIXQGD H p QHVVH KLDWR TXH QDVFH D LQYHQomR� D FULDWLYLGDGH

H�D�LQRYDomR��DVVLP�QDVFH�%HFRV�GD�0HPyULD��(9$5,672��������

2V SHUVRQDJHQV TXH FRPS}HP D ILFomR VmR� 0DULD�1RYD� 9y 5LWD� %RQGDGH� 7LmR

3X[D�)DFD� ,VROLQD� '� $QiOLD� 7LR 7RWy� 3HGUR &kQGLGR� 6{ 1RURQKD� '� 0DULD� PmH GR

$QLEDO� &DWDULQR� 9HOKD /LD� 7HUH]LQKD GD 2VFDUOLQGD� 0DULLQKD� 'DQD GR 3DGLQ�

&LGLQKD�&LGRFD� HQWUH ErEDGRV� SXWDV� PDODQGURV� ODYDGHLUDV� FULDQoDV H RXWURV SHUVRQDJHQV�

7RGRV GRWDGRV GH FRPSOH[LGDGHV H VXEMHWLYLGDGHV� ³+RPHQV� PXOKHUHV� FULDQoDV TXH VH

DPRQWRDUDP GHQWUR GH PLP� FRPR DPRQWRDGRV HUDP RV EDUUDFRV GH PLQKD IDYHOD´

�(9$5,672��������S������

2V OXJDUHV TXH VmR FRQVWLWXtGRV DV FHQDV VmR� WRUQHLUD GH EDL[R� WRUQHLUD GH FLPD�

WRUQHLUmR��FDPSR�GH�IXWHERO�GH�WHUUD�VROWD��EHFRV��UXD��EDUUDF}HV��HQWUH�RXWURV�

$V SHUFHSo}HV GH 0DULD�1RYD p GH REVHUYDGRUD H GH HVFXWD DWLYD FRP DV WUDMHWyULDV GH

FDGD SHUVRQDJHP� 2V SHUVRQDJHQV VmR SURIXQGDPHQWH PDUFDGRV SHODV GRUHV� VDXGDGHV�

FRQTXLVWDV H FRQIOLWRV� $ KLVWyULD WHFH XPD QDUUDWLYD SDXWDGD QR DIHWR HQWUH RV SHUVRQDJHQV�

FULDQGR�ODoRV�GH�DIHWLYLGDGHV�TXH�FRQHFWDP�DV�SHVVRDV�DR�OXJDU�GD�PRUDGD�

$ QDUUDWLYD WUD] XPD LPDJHP PXLWR SURIXQGD GH XP �EXUDomR� QD IDYHOD� TXH DXPHQWD

FRQIRUPH DV IDPtOLDV H DV VXDV UHVSHFWLYDV FDVDV YmR VHQGR UHWLUDGDV H DVVLP FULD�VH D LGHLD GH

PRUWH GD IDYHOD� GRV PRGRV GH VREUHYLYHU H� DOpP GLVVR� HVVH �EXUDFmR� VLPEROL]DYD D

OHPEUDQoD GLiULD GD PXGDQoD EUXWDO GD IDYHOD� 3DUD 0DULD�1RYD HVVD LPDJHP RV ID]LDP

OHPEUDU� D WRGR WHPSR� TXH WRGDV DV FDVD LULDP VDLU H D YLGD QmR UHWRUQDULD FRPR HUD DQWHV�

FDXVDQGR XPD VXVSHQVmR GH PHGRV H DQJ~VWLD HP DOJXQV SHUVRQDJHQV� FRPR SRGHPRV

YHULILFDU FRP D SDVVDJHP TXH UHYHOD DV OiJULPDV GD 0DULD�1RYD VH PLVWXUDQGR FRP D SRHLUD

GR�FDPLQKmR�GH�PXGDQoD��(9$5,672��������

$ HVFULWD GR URPDQFH UHYHOD PHPyULDV GH SHVVRDV QR FRWLGLDQR� FDOFDGRV QDV

LQFHUWH]DV GD YLGD GXUDQWH DV FKXYDV H RV GHVPRURQDPHQWRV TXH OHYDYDP DV FDVDV GH PDGHLUDV



��

RX RV WHOKDGRV� RV WUDWRUHV TXH GHUUXEDYDP DV PRUDGDV RX DWp PHVPR RV FDPLQK}HV TXH

OHYDYDP DV IDPtOLDV SDUD ORQJH GR OXJDU GH SHUWHQFLPHQWR� UHVWDQGR QD PHPyULD D OHPEUDQoD

GR�OXJDU�TXH�IRUDP�DUUDQFDGRV�

$VVLP�0DULD�1RYD�REVHUYD�TXH�

2V ~OWLPRV EDUUDFRV QD IDYHOD SDUHFLDP HVWDU DOL WHLPRVRV� (UDP SRXFRV�
SRXTXtVVLPRV� /HPEURX�VH GRV TXH Mi KDYLDP VLGR GHUUXEDGRV� /HPEURX�VH
WDPEpP GR TXH FRQWDUDP VHPSUH 7LR 7RWy H 0DULD�9HOKD� GH FRPR HUD DOL QD
pSRFD HP TXH FKHJDUDP� 0XLWRV EHFRV Mi KDYLDP GHVDSDUHFLGR� $JRUD� VREUH
DTXHOD SODQXUD� HUD LPSRVVtYHO UHFRQVWLWXLU SOHQD H ILHOPHQWH RQGH ILFDYD R
%DUUDFmR GR *HUDOGmR� GR =p� GD 0DULD GD /X] H GRV RXWURV� 8P WHUUHQR� TXH
DQWHV HUD UHFRQKHFtYHO DWp GH ROKRV IHFKDGRV� GH XP PRPHQWR SDUD R RXWUR
SHUGHUD WRGDV DV VXDV FDUDFWHUtVWLFDV� 3HUGHUD WRGR WRUWXRVR UHOHYR� 2V EHFRV
GH RQGH VDOWDYDP WDQWDV YLGDV GHVDSDUHFHUDP FRPR VH QXQFD KRXYHVVHP
H[LVWLGR����(9$5,672��������S�������

$V DQJ~VWLDV H DV LQFHUWH]DV GH SDVVDU SRU XPD GHVDSURSULDomR UHYHOD SDUD DV OHLWRUDV

�HV� DV FRPSOH[LGDGHV GD XUEDQL]DomR QD SVLTXH GRV SHUVRQDJHQV� FRPR SRGHPRV YHULILFDU QD

SDVVDJHP�DFLPD�

(YDULVWR ������ DEUH XPD EUHFKD LPSRUWDQWH SDUD RXWUDV HVFULWRUDV QHJUDV H[SDQGLUHP

WDPEpP RV VHXV HVSDoRV� 2V HVSDoRV GH FULDomR HVWmR GHWHUPLQDGRV SDUD RV KHUGHLURV GDV

FXOWXUDV GRV SRYRV EUDQFRV HXURSHXV� TXH VH EHQHILFLDP FRP LVVR Ki PXLWR WHPSR� ,VVR p

FRPR XP OHJDGR GD HVFUDYLGmR� 1R HQWDQWR� DV HVFULWDV GH (YDULVWR ������� 0RUULVRQ �������

EHP FRPR GH .LORPED ������� %HUWK ������� 5LEHLUR ������ H GD HVFULWRUD -HVXV �������

UHDOL]DP LQWHOHFWXDOPHQWH XPD HVFULWD FULDWLYD� XP DFRQWHFLPHQWR� XP WRUQDU�VH QHJUD� XP

UHVSLUR GH OLEHUGDGH FRQVWUXtGD� e D QRVVD FRQWLQXLGDGH HSLVWHPROyJLFD QHJUD� (VWDPRV

GHVFULWDV SRU QyV PHVPDV H QD KLVWyULD� $VVLP� GHVWUXtPRV WRGDV DV LQM~ULDV H H[FOXV}HV TXH

WRPDP�DV�YLGDV�QHJUDV�

(VVDV DXWRUDV� FRP DV VXDV GLYHUVLGDGHV� REMHWLYLGDGHV H VXEMHWLYLGDGHV� FRQVHJXHP

WUDoDU XPD QRYD URWD SDUD D FRQVWUXomR GR LPDJLQiULR FULDWLYR HP GDQoD H� SRU HVVH SLVDU GR

DQWHV H GR GHSRLV� SRGHP YLU D VHU D FKDYH SDUD VH FRQVWUXLU LPDJLQiULRV SRpWLFRV DQWLUUDFLVWDV

SDUD D GDQoD� SDUWLQGR GR SULQFtSLR GH TXH SDUD GDQoDU SUHFLVDPRV LPDJLQDU� VHQWLU� SHUFHEHU�

DIHWDU��WRFDU��H[SDQGLU��HQWUHJDU��VROWDU��HQHJUHFHU�H�VHU�HP�SULPHLUD�SHVVRD�

������$0$'$�'(�721,�0255,621



��

$ HVFROKD GH WUDEDOKDU FRP R OLYUR $PDGD VH GHX SHOD QmR OLQHDULGDGH GD KLVWyULD� SHOD

GLPHQVmR DPSOLDGD GD IHULGD FDXVDGD SHODV H[SHULrQFLDV GR SDVVDGR FRORQLDO DWUDYpV GDV

KLVWyULDV GH FDGD SHUVRQDJHP� SHOD FRQVWUXomR DIHWLYD GH FDGD SHUVRQDJHP FRP D VXD

GLPHQVmR KXPDQD H SHOD PHPyULD FROHWLYD TXH UHYHOD R SDVVDGR WmR SUHVHQWH QDV YLGDV DOL�

$PDGD p XP OLYUR TXH PH DSRLRX QD HVFULWD GR PHX WH[WR DXWRUDO ¬ FDVD ��� H R FRQFHLWR GH

UHPHPyULD IXQGDPHQWRX D LQYHVWLJDomR SUiWLFD DR WHFHU D GDQoD FRP DV PLQKDV PHPyULDV GH

YLGD�

$ HVFULWD GR OLYUR QRV SURS}H SHQVDU� DR UHFRQILJXUDU D QRVVD IRUPD GH REVHUYDU� VHQWLU

H HVWDU SUHVHQWH QD REUD� GHL[DQGR UHYHUEHUDU D SDUWLU GD OHLWXUD R VHJXLQWH TXHVWLRQDPHQWR�

FRPR TXH GHQWUR GH XPD FDVD FRDELWDYDP YLYRV H PRUWRV" $ EHEr IDQWDVPD� FXMR QRPH

DSUHVHQWRX�VH FRPR $PDGD� UHWRUQD DEUXSWDPHQWH SDUD GHQWUR GD FDVD ���� FRORFDQGR HP

FKHTXH WRGDV DV DILUPDo}HV GLWDV H QmR GLWDV� ( GH XP PRGR SXOVDQWH� OHQWR H UHYHODGRU�

$PDGD�HVFDQFDUD�R�SDVVDGR�SUHVHQWH�QR�FRUSR�GDV�SHUVRQDJHQV�

1R SUHIiFLR GD REUD $PDGD� 7RQL 0RUULVRQ ������ DSUHVHQWD R PRWLYR TXH D OHYRX D

HVFUHYHU R URPDQFH� D SDUWLU GH XPD QRWtFLD GH MRUQDO SXEOLFDGD QR 7KH %ODFN %RRN �2 -RUQDO

1HJUR� VREUH 0DUJDUHW *DUQHU� XPD MRYHP PXOKHU� HVFUDYL]DGD� TXH IXJLX GD ID]HQGD GR VHX

VHQKRU�GRQR OHYDQGR FRQVLJR RV VHXV ILOKRV� 1HVVH SHUFXUVR GRORURVR� H DQWHV PHVPRV GHOHV

VHUHP FDSWXUDGRV H GHYROYLGRV� HLV TXH HOD GHFLGH FRPHWHU R LQIDQWLFtGLR� (OD PDWD D VXD EHEr

DR�SDVVDU�XPD�VHUUD�QR�VHX�SHVFRoR�H�HP�VHJXLGD�WHQWD�PDWDU�RV�VHXV�RXWURV�ILOKRV�

*DUQHU IRL PXLWR FRPHQWDGD QRV MRUQDLV H VH WRUQRX VtPEROR FRQWUD XPD OHL GH

(VFUDYRV )XJLGRV� WDQWR RV DEROLFLRQLVWDV TXDQWR R MRUQDO GD pSRFD QmR FRPSUHHQGLDP H

ILFDUDP SDVPDGRV FRP D VXD VHUHQLGDGH H DXVrQFLD GH VHQWLPHQWR GH FXOSD� XPD YH] TXH HOD

HQWHQGLD�TXH�HUD�PHOKRU�YHU�DV�VXDV�FULDQoDV�PRUWDV�OLEHUWDV�GR�TXH�HVFUDYL]DGDV�

7RQL 0RUULVRQ� HVWLPXODGD SRU HVVD QRWtFLD GH MRUQDO H GHFLGLGD D HVFUHYHU� FRQVLGHURX

TXH HVVD KLVWyULD VHULD XP IDWR SRXFR GLJQR SDUD D HVFULWD GH XP URPDQFH� QR HQWDQWR SRGHULD

VHU XP VXEWH[WR QR TXDO D KHURtQD SULQFLSDO QmR VHULD D DVVDVVLQD� PDV D EHEr TXH HQWUDULD QD

FDVD GD SHUVRQDJHP FRPR XP IDQWDVPD� VDLQGR GD FDEDQD RQGH PRUUHX� 1R URPDQFH D EHEr

HQWUD SDUD D FDVD SRUTXH HOD QXQFD WHYH R GLUHLWR D QHQKXPD HVFROKD� 'HVVH PRGR� 0DUJDUHW

*DUGHU LULD WHU TXH FRQYLYHU FRP R VHX SDVVDGR� FRP D FUXHOGDGH H FRP D UHFODPDomR SHOD

OLEHUGDGH�GHQWUR�GH�XPD�FDVD��D�FDVD�����



��

$QDOLVR TXH R OLYUR $PDGD DERUGD� QDV WHVVLWXUDV GD QDUUDWLYD ILFFLRQDO� R OHJDGR

GHL[DGR SDUD DV IDPtOLDV QHJUDV H RV SULYLOpJLRV GHL[DGRV SDUD DV IDPtOLDV KHUGHLUDV GR

PRQRSyOLR�SROtWLFR�FXOWXUDO�HXURSHX�

2 OLYUR LQLFLD VHP QHQKXPD ³LQWURGXomR´ VREUH D FDVD RX VREUH D IDPtOLD� SRLV D

HVFULWRUD GHVHMDYD TXH VHXV OHLWRUHV WLYHVVHP XPD H[SHULrQFLD HP FRPXP FRP RV SHUVRQDJHQV

GR OLYUR� 4XHULD TXH HOHV VH VHQWLVVHP VHTXHVWUDGRV SDUD XP OXJDU GHVFRQKHFLGR H HVVD

H[SHULrQFLD� FRPXQJDGD FRP RV SHUVRQDJHQV� VHULD D H[SHULrQFLD GH VHUHP UHWLUDGRV GRV VHXV

OXJDUHV H OHYDGRV SDUD RXWUR VHP HVFROKD DOJXPD� 1R URPDQFH� D FDVD WLQKD XP Q~PHUR SDUD

VH GLIHUHQFLDU GDV RXWUDV FDVDV GD UXD� (OD QmR WLQKD QHQKXP QRPH TXH GHPRQVWUDVVH DIHWR�

DFROKLPHQWR RX DOJXP DGMHWLYR GH TXDOLGDGH SRVLWLYD� FRPR D ³'RFH /DU´� TXH HUD XPD

ID]HQGD GR SHUtRGR HVFUDYRFUDWD� QD TXDO D SHUVRQDJHP 6HWKH IRL IRUoDGD D H[SHULHQFLDU D

HVFUDYLGmR� (QWmR� QR URPDQFH� HVVD FDVD WHULD XP Q~PHUR� R ���� 0RUULVRQ ������ LQLFLD D

VXD HVFULWD GL]HQGR� ³2 ��� HUD UDQFRURVR� &KHLR GH XP YHQHQR GH EHEr� $V PXOKHUHV GD FDVD

VDELDP�H�VDELDP�WDPEpP�DV�FULDQoDV´��0255,621��������S������

$V SHUVRQDJHQV TXH FRPS}HP R URPDQFH VmR 6HWKH� VXD ILOKD 'HQYHU� D YRYy %DE\

6XJJV �VRJUD� H RV ILOKRV +RZDUG H %XJODU� TXH IXJLUDP GD FDVD FRP DSHQDV WUH]H DQRV GH

LGDGH� 7RGRV GD FDVD VHQWLDP D SUHVHQoD GD EHEr IDQWDVPD H RV PHQLQRV IXJLUDP DVVLP TXH D

FDVD DSUHVHQWRX RV SULPHLURV VLQDLV� TXDQGR D PmR]LQKD GD EHEr DSDUHFHX QR EROR� XP GRV

LUPmRV IXJLX� H TXDQGR R RXWUR LUPmR ROKRX QR HVSHOKR TXH VH HVWLOKDoRX� WDPEpP IXJLX�

)LFDUDP QD FDVD 6HWKH� 'HQYHU H Yy %DE\ 6XJJV� %DE\ 6XJJV� DQWHV GH IDOHFHU� FRQYLYLD FRP

D EHEr IDQWDVPD H WDPEpP FRP RV VHXV RLWR ILOKRV PRUWRV� (OD GL]LD SDUD 6HWKH DJUDGHFHU SRU

WHU DSHQDV XPD EHEr IDQWDVPD QD FDVD H TXH DLQGD HUD XPD EHEr� HQTXDQWR HOD FRQYLYLD FRP

WRGRV RV VHXV ILOKRV IDQWDVPDV H PDLV D EHEr� 'RV VHXV ILOKRV HOD VH OHPEUDYD DSHQDV GD

SULPHLUD�ILOKD�H�HUD�XPD�OHPEUDQoD�HP�WRUQR�GH�DOJXP�WLSR�GH�DOLPHQWR�

9DOH UHVVDOWDU TXH R HVIRUoR GH %DE\ 6XJJV� DVVLP FRPR GH 6HWKH� HUD R GH HVTXHFHU�

0DV�D�EHEr�IDQWDVPD�QmR�GHL[DYD�R�HVTXHFLPHQWR�DIORUDU�H�FUHVFHU�

2XWUR SRQWR FXULRVR GD QDUUDWLYD p TXH� ORJR GHSRLV TXH RV PHQLQRV GH 6HWKH IXJLUDP�

D DYy IDOHFHX� $ DYy QmR VH LQWHUHVVRX SRU QDGD� QHP SHOD VXD YLGD� QHP SHOD PRUWH� QHP

SHORV QHWRV IXJLGRV� 2 VHX ~QLFR GHVHMR HUD VDFLDU D VXD VHGH SRU FRUHV� 1R LQYHUQR HUD R

PRPHQWR PDLV GLItFLO H WRUWXRVR SDUD TXHP WHP VHGH GH FRUHV� 6HWKH H 'HQYHU ID]LDP GH WXGR

SDUD DOLPHQWi�OD FRP FRUHV� TXDOTXHU WHFLGR� TXDOTXHU SDQR� XP WUDSR FRORULGR� DWp PHVPR

PRVWUDYDP�D�SUySULD�OtQJXD�URVD�



��

8P GLD HODV HYRFDUDP D EHEr IDQWDVPD HP XPD FRQYHUVD� FKDPDQGR�D SDUD DSDUHFHU�

'HQYHU GLVVH j VXD PmH TXH WDOYH] %DE\ 6XJJV QmR D GHL[DVVH YROWDU� 'HQYHU DSUHVHQWRX�

QHVVH VLPSOHV GL]HU� D DQJ~VWLD H D UDLYD SRU %DE\ 6XJJV WHU PRUULGR� (OD WLQKD DSHQDV GH]

DQRV�H�DLQGD�QmR�WLQKD�VXSHUDGR�D�PRUWH�GH�VXD�DYy�

2 QRPH GD EHEr IDQWDVPD HUD SDUD VHU HVFULWR QD OiSLGH� %HP�$PDGD� 0DV QR

PRPHQWR GD SULVmR GH 6HWKH� HOD QmR WHYH WHPSR H� DOpP GLVVR� R WDPDQKR GD OiSLGH QmR

FRPSRUWDYD�R�QRPH�WRGR��ILFDQGR�UHJLVWUDGR�FRPR��$PDGD�

2 OLYUR SRGH QRV OHYDU D YDVFXOKDU D QRVVD SUySULD LPDJLQDomR H WDPEpP DPSOLDU R

FDPSR�LPDJpWLFR�SDUD�D�GDQoD�

1HVVH FRQWH[WR� D SDUWLU GD SHUFHSomR GR ROKDU� D REUD QRV OHYD D UHIOHWLU VREUH TXDLV

IRUDP DV SRVVLELOLGDGHV TXH D 6HWKH S{GH GHVHQYROYHU QR VHX SUHVHQWH� YLVWR TXH FDUUHJDYD

WDQWR�GR�SDVVDGR�QDV�FRVWDV�

$OpP GR PDLV� SRGHPRV GHVWDFDU TXH R FRQWDWR FRP D REUD QRV FRORFD HP UHIOH[}HV

SURIXQGDV VREUH RXWUR SHUVRQDJHP� R 3DXOR '� (OH WDPEpP p GH H[WUHPD UHOHYkQFLD SDUD

FRPSUHHQGHU D WUDPD� EHP FRPR DV FRQWUDGLo}HV GH WRGD D YLGD GH 6HWKH� 3DXOR '� GHVFUHYH R

VHX SUySULR FRUSR GH XP PRGR TXH FULD QR QRVVR LPDJLQiULR XP REMHWR FLQ]D� FRUWDQWH H

HQULMHFLGR H� DR OHU HVVH WUHFKR GR URPDQFH� VRPRV DWUDYHVVDGRV SHOD LPDJHP H WHPRV TXH

VXSRUWDU�R�TXH�R�SHUVRQDJHP�FDUUHJD�HP�VL��XPD�ODWD�YD]LD�H�HQIHUUXMDGD�QR�OXJDU�GR�FRUDomR�

(P XPD SDVVDJHP HQWUH 6HWKH H 'HQYHU� D REUD DSUHVHQWD D SDODYUD UHPHPyULD FRPR

DOJR�SXOVDQWH��$ UHPHPyULD VHULD�DOJR�VHQWLGR�QR�FRUSR PDLV�IRUWH�TXH�XPD�OHPEUDQoD�

(VWDYD IDODQGR GR WHPSR� e WmR GLItFLO SDUD PLP DFUHGLWDU QR WHPSR�
$OJXPDV FRLVDV YmR HPERUD� 3DVVDP� $OJXPDV FRLVDV ILFDP� (X SHQVDYD TXH
HUD D PLQKD UHPHPyULD� 6DEH� $OJXPDV FRLVDV YRFr HVTXHFH� 2XWUDV FRLVDV�
QmR HVTXHFH QXQFD� 0DV QmR p� /XJDUHV� RV OXJDUHV DLQGD HVWmR Oi� 6H XPD
FDVD SHJD IRJR� GHVDSDUHFH� PDV R OXJDU � D LPDJHP GHOD � ILFD� H QmR Vy QD
PLQKD UHPHPyULD� PDV Oi IRUD� QR PXQGR� 2 TXH HX OHPEUR p XP TXDGUR
IOXWXDQGR�IRUD�GD�PLQKD�FDEHoD���0255,621��������S���������

1D IRUPD GH GHVFUHYHU D DXWRUD HQGRVVD RV SHUVRQDJHQV GRWDGRV GH LQFRPSOHWXGH�

FRQWUDGLo}HV� VXEMHWLYLGDGHV H GH DIHWRV� 1HVVH VHQWLGR� D SHUFHSomR SHOD HVFULWD GHWDOKDGD H

ILFFLRQDO HP $PDGD FRQVHJXH KXPDQL]DU RV SHUVRQDJHQV FRQVLGHUDQGR DV VXDV LQFRPSOHWXGHV�

'H FHUWR PRGR� DR OHU� RV QRVVRV SpV ³VDHP GR FKmR´� DR PHVPR WHPSR HP TXH VH HQUDt]DP� e



��

SRVVtYHO SpV TXH YRDP H HQUDt]DP" 7DOYH] HP GDQoD VHMD SRVVtYHO� ,VVR VHULD GDU YLGD jV

SDODYUDV�H�SRVVLELOLWDU�TXH�HODV�GDQFHP�QR�FRUSR�

$R ORQJR GD OHLWXUD GHSDUR�PH FRP PXLWDV SDODYUDV�LPDJHQV� TXH GDQoDP QD PLQKD

FDEHoD H SURYRFDP SURFHVVR GH HVFULWD QR FRUSR� 2 DWR GH DPDU D VL SUySULR p HYRFDGR SDUD R

FRUSR TXH SUHFLVD GDQoDU� VXSHUDU D GRU H FXUDU RV WUDXPDV FDXVDGRV SHOR SHUtRGR

HVFUDYRFUDWD�

3HUFHER TXH D OLWHUDWXUD SRGH YLU D GLDORJDU FRP D FRQVWUXomR GRV LPDJLQiULRV QHJURV�

VXEMHWLYLGDGHV� PHPyULDV H WHRULDV TXH SRWHQFLDOL]DP HVVDV H[SHULrQFLDV� TXH PXLWDV YH]HV

IRUDP H� LQIHOL]PHQWH� DLQGD VmR PDUFDGDV SHOR UDFLVPR LQVWLWXFLRQDOL]DGR� 3DUD DOpP GHVVDV

H[SHULrQFLDV WUDXPiWLFDV� p LPSRUWDQWH WUD]HU D SHUFHSomR GH TXH H[LVWHP RXWURV PRGRV GH VHU

H SHQVDU TXH SRGHP YLU D FRQWULEXLU SDUD DPSOLDU D GLYHUVLGDGH QRV HVWXGRV HSLVWrPLFRV

QHJURV�HP�GDQoD�

������*5$'$�.,/20%$��$57,67$�08/7,',6&,3/,1$5

2 WUDEDOKR GD DUWLVWD *UDGD .LORPED� EHP FRPR R VHX SHQVDPHQWR FUtWLFR� IRL GH VXPD

UHOHYkQFLD SDUD R GHVHQYROYLPHQWR GHVVD SHVTXLVD SRU GRLV PRWLYRV� SULPHLUR SRLV D DUWLVWD

FRQVHJXH GLDORJDU HP VXDV REUDV FRP TXHVW}HV UDFLDLV� VRFLDLV H SROtWLFDV H VHJXQGR SRLV HVVDV

TXHVW}HV VmR SHQVDGDV GH PDQHLUD SRpWLFD H FRQWH[WXDOL]DGD� 1HVVH VHQWLGR� R VHX SURMHWR

DUWtVWLFR p UDPLILFDGR HP YHUWHQWHV TXH GLDORJDP FRP WH[WR� FRUSR� REMHWRV� LQVWDODo}HV�

IRWRJUDILDV H YtGHRV� ( SDUD R GHVHQYROYLPHQWR GR PHX SURFHVVR GH FULDomR� VXD REUD p IRQWH

GH LQVSLUDomR H GH IXQGDPHQWDomR WHyULFD� VRPDQGR�VH WDPEpP j PLQKD KLVWyULD SHVVRDO FRPR

XPD�IRUoD�JHUDGRUD�TXH�PH�LPSXOVLRQD�D�FULDU�GDQoDV�LQVXUJHQWHV�

$V LPDJHQV DEDL[R IRUDP HVFROKLGDV FRPR IRQWH GH LQVSLUDomR SDUD R GHVHQYROYLPHQWR

GR�WUDEDOKR�VROR�GH�GDQoD�FRQWHPSRUkQHD�TXH�FRPS}HP�D�GLVVHUWDomR�

2V WUDEDOKRV HYLGHQFLDGRV HVWmR HP SODWDIRUPD GLJLWDO H IRUDP GLVSRQLELOL]DGRV QR

FRQWH[WR GD SDQGHPLD� 9DOH OHPEUDU TXH HVVD JDOHULD GHVHPSHQKD XP SDSHO UHOHYDQWH DR

GLVVHPLQDU DUWH SDUD WRGR R PXQGR� $ DUWLVWD FULRX XPD H[SRVLomR SDUD R S~EOLFR HP JHUDO�

DOpP GLVVR� R WUDEDOKR RUJDQL]DGR SDUD D JDOHULD� WDQWR D H[SRVLomR IRWRJUiILFD TXDQWR D

YLGHRJUiILFD��p�DFRPSDQKDGR�SRU�HVFULWRV�H�SRHPDV�

2 S~EOLFR WHP DFHVVR DR ~OWLPR YtGHR GHGLFDGR j WULORJLD �$QWtJRQD� �YLVWR SHOD

SULPHLUD YH] RQOLQH�� 1HOH D DUWLVWD DERUGD TXHVW}HV TXH GHVDILDP DV LQVWLWXLo}HV� QDo}HV� R



��

SDWULDUFDGR H DV HVWUXWXUDV GRPLQDQWHV� (VVDV LPDJHQV HVWmR GLVSRQtYHLV QD *DOHULD 6XO

$IULFDQD *RRGPDQ�*DOOHU\ ���

$EDL[R��LPDJHQV�GH +HURLQHV��%LUGV�DQG�0RQVWHUV��GH *UDGD�.LORPED�

,0$*(0���� *UDGD�.LORPED�� +HURLQHV��%LUGV�DQG�0RQVWHUV VHULHV��&UHRQ�$FW�,,,�������

)272� KWWSV���ZZZ�JRRGPDQ�JDOOHU\�DUW�JUDGD�NLORPED

,0$*(0����� *UDGD�.LORPED���+HURLQHV��%LUGV�DQG�0RQVWHUV VHULHV��&UHRQ�$FW�,,,�������

)272� KWWSV���ZZZ�JRRGPDQ�JDOOHU\�DUW�JUDGD�NLORPED

�� 3DUD�VDEHU�PDLV�DFHVVH� KWWSV���ZZZ�JRRGPDQ�JDOOHU\�DUW�JUDGD�NLORPED

https://www.goodman-gallery.art/grada-kilomba
https://www.goodman-gallery.art/grada-kilomba
https://www.goodman-gallery.art/grada-kilomba
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(VVHV WUDEDOKRV SRVVLELOLWDP D DPSOLDomR GH QRYRV FRQKHFLPHQWRV H� GHVVH PRGR�

VHJXQGR D DUWLVWD� D DUWH FRQWHPSRUkQHD SHUPLWH D FRQWLQXLGDGH GD SRSXODomR GD GLiVSRUD

DIULFDQD� 8PD GDV LGHLDV FHQWUDLV GHVVH PDWHULDO p D QHFHVVLGDGH GH SURGX]LU XP FHULPRQLDO

I~QHEUH �HVSHFLDOPHQWH� HP $QWtJRQD�� D ILP GH SURGX]LU PHPyULDV� FRP D LQWHQomR GH QmR

UHSHWLUPRV DV EDUEDULGDGHV GR SDVVDGR� SRLV� DR FRQWUiULR GLVVR� D KLVWyULD VH UHSHWH H YHP HP

IRUPDV GH IDQWDVPD FRORQLDLV� 1HVVD SHUIRUPDQFH FULDGD SRU .LORPED� HP DOJXPD PHGLGD� Ki

PXLWR�VREUH�D�VHULHGDGH�GH�SRGHU�HQWHUUDU�D�QRVVD�KLVWyULD�GLJQDPHQWH�

����5($/��(3,6Ï',26�'(�&20326,d2�(0�'$1d$

$V H[SHULrQFLDV QR 5HDO 3DUTXH H D REVHUYDomR GR HVSDoR SURPRYHX R TXH QD GDQoD

QRPHDPRV GH HVFXWD FRUSRUDO� $ HVFXWD FRUSRUDO p R HVWDGR GR FRUSR VHQVLELOL]DGR SDUD

SHUFHEHU� UHFHEHU H WURFDU FRP R HVSDoR ItVLFR� 3RGHPRV LPDJLQDU R FRUSR FRPR XPD HVSRQMD

TXH DEVRUYH D UHDOLGDGH j VXD YROWD H� D SDUWLU GHOD� VH PRYH QR WHPSR H QR HVSDoR�

WUDQVIRUPDQGR�DV�FDPDGDV�GR�DU�FRP�LQWHQVLGDGH��SUHVVmR��H[SORVmR��OHYH]D�H�HVSDVPRV�

$ SHUFHSomR HVSDFLDO TXH VH Gi SHOD HVFXWD GR FRUSR QR HVSDoR� DWUDYpV GD SHUFHSomR�

SHUPLWH TXH R FRUSR HVWDEHOHoD XP HVWDGR GH SUHVHQoD GH W{QXV PXVFXODU H DVVLP XPD

DPSOLDomR GD YLVmR SHULIpULFD� 2 HVWDGR GH SUHVHQoD DPSOLD R PDSHDPHQWR GR FRUSR QR HVSDoR

H GR HVSDoR QR FRUSR� 2 FRUSR HP GHVORFDPHQWR� DSHQDV FDPLQKDQGR H SHUFHEHQGR R HQWRUQR

GR DPELHQWH� UHDOL]D SDGU}HV GH PRYLPHQWR H WDPEpP TXHEUDV GH SDGU}HV TXDQGR HVWH VH

UHODFLRQD FRP D DUTXLWHWXUD ORFDO YHUWLFDOL]DGD H DFLQ]HQWDGD� VRPDQGR�VH D LVVR D PHPyULD GR

OXJDU GH DQWHV H RV QRYRV VHQWLGRV H VLJQLILFDGRV DWULEXtGRV QR FRUSR H QR OXJDU DJRUD

YHUWLFDOL]DGR�

2 HVSDoR QmR QHFHVVDULDPHQWH p R FRUSR RX HVWi QR FRUSR� (OHV VmR GLVVRFLiYHLV H

SRGHP HVWDEHOHFHU WURFDV VLQHVWpVLFDV TXDQGR D DUWLVWD VH SURS}H D LQYHVWLJDU R FRUSR�HVSDoR�

1HVVH VHQWLGR� VH D IDYHOD IRL FRQVWUXtGD SHMRUDWLYDPHQWH SHOD VRFLHGDGH� SURYDYHOPHQWH R

PHX FRUSR WDPEpP IRL� (VVD PDQHLUD GH ROKDU R HVSDoR H R FRUSR IRL IXQGDPHQWDO SDUD RV

ODERUDWyULRV GH FRUSR� SRLV DVVLP WLYH R HQWHQGLPHQWR GD VHSDUDomR GR HVSDoR HP UHODomR DR

FRUSR� 4XDQGR DV H[SHULrQFLDV H R HVSDoR �IDYHOD� IRUDP SRVLWLYDGRV� PH HPSRGHUHL H DILUPHL�

HX WDPEpP SRVVR VHU R HVSDoR� FRPR FDQWD /XHGML /XQD HP �8P FRUSR QR PXQGR�� �(X VRX

XP FRUSR� XP VHU� XP FRUSR Vy� 7HP FRU� WHP FRUWH� ( D KLVWyULD GR PHX OXJDU� {� (X VRX D

PLQKD�SUySULD�HPEDUFDomR��6RX�D�PLQKD�SUySULD�VRUWH����/81$��������



��

e�D�KLVWyULD�GR�PHX�OXJDU�5HDO�

2V SUpGLRV H D UXD VH WRUQDP OXJDUHV GH SHUPDQrQFLD H GH KDELWDomR GHSHQGHQGR GR

XVR TXH RV PRUDGRUHV HVWDEHOHFHP� 1R PHX ROKDU HQTXDQWR DUWLVWD GD GDQoD� R OXJDU

SURPRYHX XPD FULDomR LPDJpWLFD GH FULDWLYLGDGH H GH IOX[R� FRQVLGHUDQGR RV PRGRV GH

KDELWDU�H�RV�XVRV�KDELWXDLV�

2 IOX[R QR HVSDoR Vy p SRVVtYHO� SRLV� QR 5HDO� D FULDWLYLGDGH GRV PRUDGRUHV

SRVVLELOLWD TXH RV HVSDoRV S~EOLFRV VHMDP DSURYHLWDGRV H �UH�FULDGRV� 8P FDQWR SRGH YLUDU XP

SRQWR GH FRQYLYrQFLD IDPLOLDU� XP ORFDO SDUD R FKXUUDVFR SULYDGR� OXJDU GH HVWHQGHU DV URXSDV

RX PHVPR� SDUD DV FULDQoDV PHQRUHV� XP ORFDO SDUD DQGDU GH SHGDOLQKR� 3RGH VHU XP OXJDU GH

FRORFDU SODQWDV� XPD FDGHLUD SDUD REVHUYDU R PRYLPHQWR GDV FULDQoDV EULQFDQGR QDV TXDGUDV�

XP ORFDO HP TXH DV FULDQoDV SRGHP EULQFDU� XP OXJDU GH DQLPDLV GH HVWLPDomR RX DSHQDV XP

OXJDU GH SDVVDJHP HQWUH RV WUDQVHXQWHV H PRUDGRUHV ORFDLV� 1HVVH VHQWLGR� DFUHGLWR TXH R

HVSDoR p FULDGR FRQIRUPH D LPDJLQDomR GH FDGD PRUDGRU� SRVVLELOLWDQGR QRYDV IRUPDV GH XVR

GR�HVSDoR�DUTXLWHWDGR�

2 OXJDU 5HDO p KDELWDGR SRU VLWXDo}HV TXH SURS}HP HSLVyGLRV GH FRPSRVLomR HP

GDQoD H FDRV SRpWLFR GHYLGR DRV FRQWUDVWHV GH VLWXDo}HV TXH RFRUUHP VLPXOWDQHDPHQWH� 2V

PRUDGRUHV H WUDQVHXQWHV XVDP R FRUUHGRU GH GLIHUHQWHV PRGRV� SDVVDQGR� LQWHUDJLQGR RX

KDELWDQGR� (OHV FRQYHUVDP GH ORQJH FRP DV SHVVRDV HP GLIHUHQWHV DQGDUHV GRV SUpGLRV�

$OJXPDV YHQGDV GH DOLPHQWRV� SRU H[HPSOR� VmR RIHUHFLGDV GH ORQJH �FRP D HQWRQDomR GD YR]

DOWD� H� FDVR DOJXpP WHQKD R LQWHUHVVH GH FRPSUDU R DOLPHQWR SUHWHQGLGR� R FyGLJR p DFHQDU

FRP DV PmRV HP GLUHomR DRV YHQGHGRUHV TXH DVVLP RV OHYDP DWp R DSDUWDPHQWR GR PRUDGRU�

(VVH�FDVR�RFRUUH�SULQFLSDOPHQWH�FRP�RV�LGRVRV�TXH�PRUDP�QR�SULPHLUR�DQGDU�

(P PHLR D LVVR� DV SHVVRDV VREHP H GHVFHP DV ODGHLUDV� 2 KRPHP TXH WUDEDOKD FRP

IRWRV Ki DQRV VREH D ODGHLUD FDUUHJDQGR D VXD PDOHWD GH IRWRV� $ PXOKHU TXH YDUUH WRGR R

DQGDU GR VHX SUpGLR �DQWLJDPHQWH HOD YDULD WRGR R EHFR DWp D UXD GH EDL[R� VHJXH YDUUHQGR DWp

D HQWUDGD GD UXD� 2 FDUWHLUR p R PHVPR GH DQWHV� DJRUD HOH VREH DV ODGHLUDV H GHL[D DV FDUWDV

QRV SUpGLRV� DQWHV HOH GHL[DYD DV FDUWDV QR EDU PDLV IUHTXHQWDGR GD UXD GH EDL[R H WRGRV LDP Oi

SURFXUDU�DV�FDUWDV�

$WXDOPHQWH R 5HDO HVWi XUEDQL]DGR� SUpGLRV� UDPSDV� HVFDGDV H SRUWDV FRP QXPHUDomR�

$JRUD R HQGHUHoDPHQWR GD FDVD WHP R Q~PHUR GR SUpGLR� GD SRUWD� D FRU GR SUpGLR H

FRQFRPLWDQWHPHQWH D UHIHUrQFLD GR OXJDU GH DQWLJDPHQWH� RX VHMD� GH DQWHV GR SURFHVVR GH

XUEDQL]DomR�LQLFLDGR�HP������



��

4XHP YLYHX D WUDQVIRUPDomR GR OXJDU WHP GLILFXOGDGHV QD ORFDOL]DomR DUTXLWHW{QLFD

YHUWLFDOL]DGD� DLQGD WHP EHFRV QR PRGR GH KDELWDU H ROKDU SDUD R OXJDU� SRLV D PHPyULD p YLYD

H SUHVHQWH� 4XHP QDVFHX QR 5HDO XUEDQL]DGR WHP IDFLOLGDGH FRP D ORJtVWLFD� RV PDLV QRYRV

FULDUDP QRYRV QRPHV SDUD DV UXDV H DOJXQV FKDPDP R 5HDO GH &RKDE RX EDLUUR� 3DUD RV PDLV

YHOKRV RV EHFRV HVWmR YLYRV� Mi SDUD RV DGXOWRV D KLVWyULD HVWi YLYD H RV QRPHV GH FDGD EHFR

YLURX DQGDU� SUpGLRV H DSDUWDPHQWRV� -i SDUD RV MRYHQV WHP RV GRLV� D PHPyULD GRV EHFRV H D

DUTXLWHWXUD YHUWLFDOL]DGD� ( SDUD RV QDVFLGRV GHSRLV GH ����� HVWi SUHVHQWH D KLVWyULD FRQWDGD

GR�SDVVDGR�H�RV�QRYRV�PRGRV�GH�KDELWDU�H�QRPHDU�R�OXJDU�

1RV SUpGLRV D MXYHQWXGH FLUFXOD� D UXD FRQWLQXD PRYLPHQWDGD� RV VRQV PHFkQLFRV VmR

GLYHUVRV H VH LQWHUFUX]DP� 2 FRPpUFLR ORFDO p DJLWDGR H DV SHVVRDV WrP SRVVLELOLGDGHV GH

GLYHUVLILFDU�D�DOLPHQWDomR��D�IHLUD�ORFDO�QD�UXD�GH�EDL[R�FRPHoD�FHGR�

3DQGHPLD� $ GHVLJXDOGDGH WRUQRX�VH ODWHQWH H DOJXPDV RUJDQL]Do}HV QmR

JRYHUQDPHQWDLV�VH�RUJDQL]DUDP�SDUD�DSRLDU�DV�IDPtOLDV�TXH�SUHFLVDYDP�GH�VXSRUWH�

$EDL[R�LPDJHQV�GR�5HDO�3DUTXH�8UEDQL]DGR��������

,0$*(0����� 8UEDQL]DomR���5HDO�3DUTXH��63�

)272� KWWS���ZZZ�HSDXOLVWDQR�FRP�EU�UHDO�SDUTXH���PHPRULDO�KWPO

http://www.epaulistano.com.br/real-parque---memorial.html
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,0$*(0����� 5HDO�3DUTXH���'HSRLV�GD�XUEDQL]DomR�������

)272� &ULVWLQD�6DQWRV

,0$*(0����� 5HDO�3DUTXH���'HSRLV�GD�XUEDQL]DomR�������

)272� &ULVWLQD�6DQWRV



��

,0$*(0����� 5HDO�3DUTXH���'HSRLV�GD�XUEDQL]DomR�������

)272� &ULVWLQD�6DQWRV

$V LPDJHQV DFLPD UHWUDWDP R 5HDO DWXDO H XUEDQL]DGR� $ SDUWLU GHVVDV LPDJHQV p

SRVVtYHO SHQVDU HP SURFHVVRV GH FULDomR HP GDQoD HP GLiORJR FRP D QDUUDWLYD SRVLWLYDGD

VREUH R OXJDU� $VVLP DILUPR TXH D DUTXLWHWXUD GR OXJDU DIHWD R PHX FRUSR HQTXDQWR DUWLVWD GD

GDQoD�

����,03529,6$d®(6�(6758785$'$6

$TXL DSUHVHQWR RV WUDEDOKRV DUWtVWLFRV TXH IL]HUDP SDUWH GR SHUFXUVR QD LQYHVWLJDomR

GR FRUSR� PHPyULD� HVFULWD SRpWLFD H HVSDoR� 'HVVH PRGR� DSUHVHQWR TXDWUR SHUIRUPDQFHV TXH

IRUDP GHVHQYROYLGDV GHQWUR GD WHPiWLFD GR FRUSR� 8P WUDEDOKR HP HVSDoR S~EOLFR� LQWLWXODGR

�/XJDU GH 3ULYLOpJLR� ������� UHDOL]DGR QD UXD �� GH 0DLR HP &DPSLQDV� 'RLV WUDEDOKRV HP

DPELHQWHV GH LQWLPLGDGH� R YLGHRFOLSH �2FXSDomR� ������� LGHDOL]DGR SHOD SRHWD 0HO 'XDUWH H

D YLGHRGDQoD �3DUWLGR GH &RQWLQXLGDGH� ������� LGHDOL]DGR SHOD DUWLVWD GD GDQoD $GQm ,RQDUD�

FRQWHPSODGR SHOR (GLWDO )HVWLYDO &XOWXUDO 2QOLQH� SURPRYLGR SHOD 'LUHWRULD GH &XOWXUD GD



��

8QLFDPS HP WHPSRV GH &RYLG���� ( D VHVVmR GH GDQoD �0DUJHDQGR R 5HDO QR

&RUSR�0HPyULD����������TXH�LQWHJURX�D�SURJUDPDomR�GD�,�9LUDGD�$IUR�&XOWXUDO�GH�&DPSLQDV�

$EDL[R�RV�WUDEDOKRV�PHQFLRQDGRV�

/XJDU�GH�3ULYLOpJLR�������

(VWH SURJUDPD IRL UHDOL]DGR FRP R DSRLR GH GXDV FROHJDV GH WXUPD� $GQm ,RQDUD H

0DULD )HUQDQGD� (OH SDVVRX SRU GXDV IDVHV� QD SULPHLUD IDVH SHGL SDUD RV SDUWLFLSDQWHV PH

HQYLDUHP XP iXGLR GH � PLQXWR GL]HQGR� ³4XDO p R OXJDU GH SULYLOpJLR TXH YRFr RFXSD" (VVH

OXJDU VH UHODFLRQD FRP D FRU GD VXD SHOH"´ $ LGHLD HUD VDEHU R TXmR DV SHVVRDV HVWDYDP

UHIOHWLQGR VREUH RV SULYLOpJLRV GD EUDQTXLWXGH� Mi TXH D PDLRULD GDV SDUWLFLSDQWHV GD GLVFLSOLQD

HUDP SHVVRDV QmR QHJUDV� (P VHJXLGD VDOYHL HVVHV iXGLRV H� FRP XPD FDL[D GH VRP QD PmR�

VDt DQGDQGR SHOR FHQWUR GD FLGDGH GH &DPSLQDV� QD UXD �� GH 0DLR� RUD SDUDQGR DR ODGR GH

DOJXpP� RUD SDUDQGR QDV HQWUDGDV GDV ORMDV� %XVTXHL FDSWDU D SHUFHSomR GR PHX FRUSR QR

HVSDoR� EHP FRPR DV UHDo}HV GRV WUDQVHXQWHV FRP D PLQKD SUHVHQoD FrQLFD� 2XWUR SRQWR

UHOHYDQWH p TXH IL] D HVFROKD GH DQGDU EHP OHQWR SDUD FRQWUDVWDU FRP R WHUULWyULR H[WUHPDPHQWH

YHOR]��EDUXOKHQWR�H�FKHLR�GH�LQIRUPDo}HV�GD�FLGDGH�

(VWDU QD UXD PH WURX[H RXWURV VHQWLGRV DWULEXtGRV j DomR SHUIRUPiWLFD� R WHPSR� R

HVSDoR H DV VRQRULGDGHV TXH RFXSDUDP R HVSDoR LQWHUQR GR PHX FRUSR PXLWR PDLV TXH D

SURSRVWD HP VL� $OpP GLVVR� R PHX FRUSR HVWDYD HP HVWDGR GH DWHQomR H SUHVHQoD HP FRQWUDVWH

FRP D PXOWLGmR GH SHVVRDV QD UXD �� GH 0DLR� (P XP GDGR PRPHQWR� R PHX FRUSR HVWDYD

FRPSOHWDPHQWH HVJRWDGR H DVVLP D DomR SHUIRUPiWLFD ILQDOL]RX� 3DUDPRV� 'HFLGLPRV HQWUDU

HP�XPD�ORMD�GH�FRPLGDV�QRUGHVWLQDV�

$EDL[R��LPDJHQV�GD�SHUIRUPDQFH�UHDOL]DGD�HP�&DPSLQDV��QD�5XD����GH�0DLR�



��

,0$*(0����� 3HUIRUPDQFH�/XJDU�GH�3ULYLOpJLR���UXD����GH�0DLR���&DPSLQDV��63�

)272� $GQm�,RQDUD

2FXSDomR ��������

(VVD SHUIRUPDQFH IRL UHDOL]DGD HP 6mR 3DXOR H R PDWHULDO FRUSRUDO VXUJLX

IXQGDPHQWDGR D SDUWLU GD P~VLFD �2FXSDomR� GD SRHWD 0HO 'XDUWH� $V LQYHVWLJDo}HV GR FRUSR

QD�DUTXLWHWXUD�GR�HVSDoR�SURSLFLDUDP�DV�PRYLPHQWDo}HV�H�LPSURYLVRV�QR�HVSDoR�

�� )LFKD WpFQLFD� $UWLVWD � 0HO 'XDUWH� 'DQoD � &ULVWLQD 6DQWRV� ,PDJHQV H 'LUHomR � ,XUL 6WRFFR� (GLomR � 7DUFLOOD
7KDtV H 7DWR 7� 3URGXomR H 'LUHomR 0XVLFDO � ',$� /HWUD H 9R] � 0HO 'XDUWH� $UUDQMR GH *XLWDUUD H H[HFXomR �
5HQDWR 7DLPHV� $UUDQMR GH 6RSURV H H[HFXomR � 6LQWLD 3LFFLQ _ 6D[ H )ODXWD � 5LFKDUG )HUPLQR _ 7URPSHWH
)OXJHOKRUQ H )ODXWD� $UUDQMRV YRFDLV H %DFN YRFDO � 1LQD 2OLYHLUD� &RQWUD %DL[R $F~VWLFR � -DFNVRQ 6LOYD�
3URGXomR 0XVLFDO� 3URJUDPDomR� VDPSOHV� SDG H (I[
V � ',$� ÈOEXP � 0RUPDoR � (QWUH RXWUDV IRUPDV GH FDORU�
3URGXomR ([HFXWLYD � 0HO 'XDUWH� *UDYDomR� 0L[ H 0DVWHU � /XLV /RSHV QR &�� 6WXGLR� &RPXQLFDomR � -pVVLFD
%DOELQR�



��

,0$*(0����� 9LGHRFOLSH�2FXSDomR�GH�0HO�'XDUWH�������

)272�0HO�'XDUWH�,�2FXSDomR�9LGHR�&OLSH�,�3DUWLFLSDomR GD�&ULVWLQD�6DQWRV

,0$*(0����� 9LGHRFOLSH�2FXSDomR�GH�0HO�'XDUWH�������

)272�0HO�'XDUWH�,�2FXSDomR�9LGHR�&OLSH�,�3DUWLFLSDomR GD�&ULVWLQD�6DQWRV

https://youtu.be/pVuKW3QaBUQ
https://youtu.be/pVuKW3QaBUQ
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3DUWLGR�GH�&RQWLQXLGDGH ��������

$ 9LGHRGDQoD ³3DUWLGR GH &RQWLQXLGDGH´ SURS{V UHDOL]DU XPD �FRQYHUVDV GH XPD

RXWUD��'LiORJRV�GH�FRUSRV�WUDQVDWOkQWLFRV��

6LQRSVH� $TXLORPEDU� YHUER GH DomR� GLUHWR H GR VHQVtYHO� 4XLORPER� VXSHUODWLYR GH

HQFRQWUR H XQLmR DWUDYpV GD FRQWLQXLGDGH� $QFHVWUDOLGDGH� (P WHPSRV SDWROyJLFRV RQGH

SHVVRDV VH WUDQVIRUPDP HP Q~PHURV� Q~PHURV DODUPDQWHPHQWH DOWRV� Q~PHURV UDFLDOL]DGRV� H

DJRUD QHP RV Q~PHURV H[LVWHP PDLV� 7HPSRV WRUWRV RQGH R JHQRFtGLR GD SRSXODomR QHJUD

SDVVRX D H[LVWLU SDUD XQV H D VHU SURSyVLWR SDUD RXWURV� 7HPSRV RQGH WHU XP FRUSR� VREUHWXGR

SUHWR� p R PDLV GLItFLO GRV IDUGRV� 6HQGR DVVLP� TXDLV HVWUDWpJLDV GH VREUHYLYrQFLD YRFr WHP

WUDWDGR SDUD GDU D VXD FRQWLQXLGDGH" 2 SURMHWR &RQYHUVDV GH XPD RXWUD� GLiORJRV GH FRUSRV

WUDQVDWOkQWLFRV SURS}HP XPD YLGHRGDQoD D SDUWLU GH GXDV PXOKHUHV TXH EXVFDP R HQFRQWUR GR

GLiORJR FRPR SRVVLELOLGDGH GH HQFRQWURV GH FXUD IUHQWH DRV SDWROyJLFRV WHPSRV� 2 GLiORJR

HQTXDQWR�DTXLORPEDPHQWR�QD�EXVFD�SRU�FXLGDGR�H�FXUD�FRP�VXD�SDU«��,21$5$��������

,0$*(0����� 9LGHRGDQoD�³3DUWLGR�GH�&RQWLQXLGDGH´� �����

)272� $GQm�,RQDUD

�� )LFKD 7pFQLFD� 3URSRQHQWH H 5RWHLULVWD � $GQm ,RQDUD� $UWLVWDV H 'LUHomR � $GQm ,RQDUD H &ULVWLQD 6DQWRV�
(GLomR�H�0RQWDJHP���*OHLFH�/LFi�H�/RUUDQD�6RXWR�



��

,0$*(0����� 9LGHRGDQoD�³3DUWLGR�GH�&RQWLQXLGDGH´�������

)272� &ULVWLQD�6DQWRV

0DUJHDQGR�R�5HDO�QR�&RUSR�0HPyULD ��������

$ , 9LUDGD $IUR &XOWXUDO GH &DPSLQDV IRL XP IHVWLYDO RUJDQL]DGR SHOD XQLmR GH WUrV

JUXSRV� DGYLQGRV GD SHULIHULD GH &DPSLQDV� 5HDMX� 0DUJHP &XOWXUDO H D DJrQFLD 0DQGLQJD GH

)DYHOD� (VVHV FROHWLYRV IRUDP FRQWHPSODGRV FRP R SURMHWR �5($-8 FRP 0DQGLQJD�

&RQVWUXLQGR XP 4XLORPER QD &LGDGH GDV $QGRULQKDV�� SURMHWR ILQDQFLDGR SHOR HGLWDO GH

Do}HV HP UHGH� UHDOL]DGR SHOD 6HFUHWDULD GH &XOWXUD GH &DPSLQDV� YLD /HL GH (PHUJrQFLD

&XOWXUDO�$OGLU�%ODQF�

6LQRSVH� $ DUWLVWD GD GDQoD LQYHVWLJD DV PHPyULDV GRV EHFRV H YLHODV HQTXDQWR

FRQVWUyL R TXDGUDGR QR FKmR� FDPLQKD QDV OLQKDV HP EXVFD GR DQWHV� GR LQVWDQWH H GR GHSRLV�

(QWUH TXHGDV H VXVSHQVmR UHFRQVWUyL DV ILFo}HV GDV PHPyULDV GR FRUSR QR DJRUD HP EXVFD GH

FRQWLQXLGDGH�

�� )LFKD 7pFQLFD� 'DQoD� 3RHVLD� 9R]� 5RWHLUR H (GLomR � &ULVWLQD 6DQWRV� 0~VLFD �ÈJXD� � (GG\ $QGUDGH�
&DSWDomR�GH�LPDJHQV���+HOOLR�=XO~�



��

,0$*(0����� ,�9LUDGD�$IUR�&XOWXUDO�GH�&DPSLQDV�������

)272� 'LYXOJDomR�H +HOOLR�=XO~
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���/$%25$7Ï5,2�'(�,19(67,*$d2

(VWH FDStWXOR HVWi GHGLFDGR j HVFULWD SRpWLFD D SDUWLU GR PHX SRQWR GH YLVWD DOLDGR DR

GDV FRODERUDGRUDV GD SHVTXLVD TXH HQYLDUDP DV �FDUWDV�UHPHPyULDV�� $TXL WUDEDOKR FRP D

UHIHUrQFLD GH HVFUHYLYrQFLD GH &RQFHLomR (YDULVWR� HVSHFLDOPHQWH� FRP R OLYUR %HFRV GD

0HPyULD ������� $OpP GLVVR� D HVFULWD SRpWLFD IRL LQVSLUDGD QR URPDQFH $PDGD ������ GH

7RQL 0RUULVRQ� TXH FRQWULEXLX FRP R WRP GR WH[WR H FRP R LQWXLWR GH UHFULDU D QDUUDWLYD

KLVWyULFD�GR�5HDO�3DUTXH�

9LVOXPEUR DSUHVHQWDU H FHQWUDOL]DU R HPSRGHUDPHQWR �%(57+� ������ R DWR GH DPDU D

QHJULWXGH HQTXDQWR HVFROKD SROtWLFD �KRRNV� ����� H DVVLP FULDU QRYRV PRGRV GH ROKDU D SDUWLU

GH LPDJHQV SRVLWLYDGDV GDV SHVVRDV QHJUDV� $GHPDLV HODERUR R WRUQDU�VH VXMHLWR �.,/20%$�

����� DR HQHJUHFHU D SRpWLFD GD GDQoD FRQWHPSRUkQHD SDXWDGD HP OLWHUDWDV QHJUDV� e QR WHFHU

HVFUHYLYrQFLDV HP GDQoD TXH D HVFULWD SRpWLFD p GHVHQYROYLGD D SDUWLU GR ROKDU GH PXLWDV

PXOKHUHV�QHJUDV��ILDQGHLUDV�GR�OXJDU�

'HVVH PRGR� FHQWUDOL]R D IDYHOD H VHXV DIHWRV DR UHSRVLFLRQDU D KLVWyULD SHVVRDO H

FROHWLYD��$VVLP��LQLFLR�FRP�R�0DQLIHVWR�GD�$UWLVWD�

����0$1,)(672�'$�$57,67$

6RIUHPRV PXLWR FRP D HVSHFLILFLGDGH GH DOJR� 1mR VRPRV DSHQDV XPD ~QLFD FRLVD�

XPD ~QLFD GDQoD� XPD ~QLFD KLVWyULD� 4XDQGR TXHUHPRV VHU DSHQDV XPD FRLVD� p MXVWDPHQWH

HVVD FRLVD GHILQLGD SRU SRXFRV H SDUD SRXFRV� 1HVVH PRPHQWR FRQVWUXtPRV R OXJDU QHQKXP�

SRLV DTXHOD GHILQLomR QmR FDEH HP WRGRV RV FRUSRV� ( VH D JHQWH LQYHUWH R MRJR H VH WRUQD

P~OWLSOD�H�HP�SULPHLUD�SHVVRD"

e SRVVtYHO TXH QHVVH HVWDGR FRUSRUDO GR P~OWLSOR R QRVVR FRUSR FRQVLJD VH H[SDQGLU H

GHL[DU GH FRQVWUXLU DV �SUySULDV FDL[DV�� DEDQGRQDQGR RV SUySULRV TXDGUDGRV� Mi TXH RV

TXDGUDGRV VRFLDLV H LPDJpWLFRV QmR SRVVLELOLWDP R QRYR� RX PHOKRU� DTXLOR TXH HVWi SDUD

VXUJLU�

'HL[DU�RV�TXDGUDGRV�H�EXVFDU�D�FLUFXODULGDGH��R�HVSLUDODU�H�D�SDXVD�HP�VL�

1HVVD QRYD WUDYHVVLD R FRUSR VHQWH TXH SUHFLVD H[SXOVDU RV TXDGUDGRV LQWHUQRV� PHVPR

VDEHQGR TXH HOHV FRQWLQXDUmR H[LVWLQGR H[WHUQDPHQWH QR SODQR VRFLDO� FXOWXUDO H SROtWLFR�

'HL[DU GH VXVWHQWDU R LQVXVWHQWiYHO H WDPEpP DTXHOHV TXDGUDGRV TXH IRUDP LQYHQWDGRV SHOR
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SUySULR FRUSR SDUD VREUHYLYHU� ¬V YH]HV� TXDQGR DUUDQFDGRV� R FRUSR VH DVVXVWD H VH VHQWH

FRPR�XP�WULSp�TXH�QmR�WH�GHL[D�PRYHU�

&RP HVVH SURSyVLWR GH GHL[DU RV TXDGUDGRV p TXH OHYDQWR DOJXPDV SHUJXQWDV

LQYHVWLJDWLYDV SDUD D FULDomR HP GDQoD FRQWHPSRUkQHD� 6H Mi QmR Ki TXDGUDGRV SDUD HQWUDU�

VDLU� SHUPDQHFHU H QHP RV LPDJpWLFRV� R TXH Ki" )LFR VHP QDGD SDUD DSRLDU H SRVVR FDLU"

7HQKR�PHGR�GDV�TXHGDV�H�GH�GHL[DU�GH�VHQWLU�R�JRVWR�GR�SDVVDGR"

2 SDVVDGR p LPSRUWDQWH SDUD DOLQKDU D QRVVD SURMHomR IXWXUD� QR HQWDQWR p QR SUHVHQWH

TXH SRVVR WUDQVIRUPDU� FRQWRUQDU H UHHVFUHYHU D KLVWyULD GR PHX FRUSR� 2 SDVVDGR p DOJR TXH

FLUFXQVFUHYH D KLVWyULD D WRGR WHPSR� SRU LVVR VHPSUH HVWi �FDEUHLUD�� OLJHLUD� OLJDGD H DWHQWD

DR�TXH�RV�ROKRV�HQ[HUJDP�

1R HQWDQWR� SUHFLVDPRV HQWHUUDU R SDVVDGR SDUD TXH R FRUSR WHQKD GLJQLGDGH GH

H[LVWrQFLD� $ JHQWH QmR HQWHUUD SDUD GHL[DU GH H[LVWLU� D JHQWH HQWHUUD SDUD UHVSHLWDU H

GHVFDQVDU R FRUSR� 2V FRUSRV GRV PHXV DQFHVWUDLV QmR WLYHUDP RSRUWXQLGDGH GH VHU YHODGRV H

ULWXDOL]DGRV� DVVLP FDEH DR PHX FRUSR QR SUHVHQWH YHODU R FRUSR� D KLVWyULD H DEULU RV

FDPLQKRV�FRP�HVSDGDV�GH�6mR�-RUJH��SDUDIUDVHDQGR�-RUJH�%HQ�

$UPDV�GH�IRJR
0HX�FRUSR�QmR�DOFDQoDUmR
)DFDV�H�HVSDGDV�VH�TXHEUHP
6HP�R�PHX�FRUSR�WRFDU
&RUGDV�H�FRUUHQWHV�DUUHEHQWHP
6HP�R�PHX�FRUSR�DPDUUDU
3RLV�HX�HVWRX�YHVWLGR�FRP�DV�URXSDV
(�DV�DUPDV�GH�-RUJH
-RUJH�p�GH�FDSDGyFLD
6DOYH�-RUJH��5$&,21$,6�0&
V��������S�����

'HQWUR GR PHX FRUSR QmR WHP TXDGUDGRV H OLPLWDo}HV� 7LYH TXH LQYHQWi�ORV SDUD SRGHU

FDEHU��$JRUD�Mi�QmR�RV�TXHUR��SRLV�HOHV�DSHTXHQDP�D�PLQKD�KLVWyULD�GH�FRUSR�

1mR PH UHVWD QHQKXP TXDGUDGR SDUD HQWUDU� VDLU� SHUPDQHFHU RX ILFDU� 2V TXDGUDGRV

VmR�SDUD�RV�VHUHV�HPSDFRWDUHP�H�PRUUHUHP�GH�VL��VHP�VDEHU�R�TXH�Ki�GHQWUR�GH�VL�

/LYUDL�PH GRV TXDGUDGRV TXH PH RSULPHP� GDV RSUHVV}HV GR PHX SHQVDPHQWR�

GDTXHOHV TXH HQTXDGUDP QDV UXDV� GDV GDQoDV TXH YDOLGDP DOJXQV FRUSRV HP GHWULPHQWR GH

RXWURV� GRV GRJPDV UHOLJLRVRV� GDV HVFRODV TXH HQTXDGUDP RV FRUSRV H EXVFDP XQLIRUPL]DU RV
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FRUSRV� GDV YR]HV TXH JULWDP RUGHP� SURJUHVVR H GLVFLSOLQD� 6HMDPRV GHVREHGLHQWHV H WDOYH]

FRQVLJDPRV�YLYHU�GHQWUR�GH�QyV�H�ROKDU�D�H[SDQVmR�TXH�VRPRV�QR�XQLYHUVR�

4XHUR VHU R FpX DPSOR� DV QXYHQV TXH YHP H YmR� DV iUYRUHV FRP UDt]HV PDLV

SURIXQGDV� R YHQWR TXH OHYD WXGR� RV SiVVDURV TXH FDQWDP SRUTXH FDQWDP� R FRUSR TXH

XOWUDSDVVD H WUDQVSDVVD R FHQWUR� R GHQWUR� D ERUGD� R IRUD� R HQWUH� R DQWHV� R GHSRLV� R DJRUD H

D�FRQWLQXLGDGH�

3UHFLVHL YROWDU PXLWDV YH]HV QD KLVWyULD SHVVRDO H FROHWLYD SDUD UHPHPRUDU� DVVLP

WUDQVIRUPHL�H�FXLGHL�GDV�FLFDWUL]HV�FDXVDGDV�SHOR�UDFLVPR�H�YLVOXPEUR�R�GHSRLV�

7LYH TXH SHUFRUUHU RV HVWXGRV HP FLrQFLDV VRFLDLV� RV HVWXGRV HP GDQoD� DV P~OWLSODV

OLQJXDJHQV FRUSRUDLV� RV HVWXGRV GH GDQoDV DIUR�EUDVLOHLUDV H DVVLP R PHX FRUSR IRL

DWUDYHVVDGR SRU P~OWLSODV H[SHULrQFLDV HP GDQoDV� 5HFRQKHoR D FRQVWUXomR GHVVH

WULOKDU�FRUSR�

(VWRX DTXL SHOD RSRUWXQLGDGH GH SRGHU GHVFREULU R TXH TXHUR VHU� FRQVLGHUDQGR D

GLQkPLFD�HQUDL]DGD�H�SOXULFXOWXUDO�

6HJXLUHL�GHVFREULQGR�QRYRV�PRGRV�GH�GDQoDU�HVFUHYHU�GDQoDU«

(QUDL]DU�

2 EHUoR TXH YLP p 5HDO� RV SDVVRV TXH FRQHFWR p DQFHVWUDO H D YROWD TXH GRX p

WUDQVDWOkQWLFD�H�GLDVSyULFD�

&RUSR�QDVFLGR�FRP�R�GLOHPD�GD�FLGDGH�JUDQGH�H�GRV�EHFRV�H�YLHODV�

e�XP�FRUSR�TXH�HQUDt]D�QHVVH�PHX�FKmR�

e XP FRUSR WUDYHVVLD H DWUDYHVVDGR SHODV KLVWyULDV GH PXLWDV RSUHVV}HV� PDV TXH QmR

VH�IHFKD�HP�DSHQDV�XPD�~QLFD�KLVWyULD�

$�PLQKD�GDQoD�VH�ID]�DTXL�QR�HPDUDQKDGR�GH�KLVWyULDV�TXH�FULR�SDUD�GDQoDU�

$VVLP�DVVLQR�HP�SULPHLUD�SHVVRD�

$TXL�IDOR�HP�PHX�SUySULR�QRPH�

¬�FDVD�����

����(6&5,7$�32e7,&$��¬�&$6$����

������QDGD�TXH�HVWi�HVFULWR�QHOH�p�UHDO�H�QDGD
TXH�HVWi�HVFULWR�QHOH�p�PHQWLUD´�

�(9$5,672��������
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�2�����HUD�UDQFRURVR��&KHLR�GH�XP�YHQHQR�GH�EHEr��$V
PXOKHUHV�GD�FDVD�VDELDP�H�VDELDP�WDPEpP�DV�FULDQoDV�������

�0255,621��������

2 5HDO HUD UXLGRVR� &KHLR GH WRQDOLGDGHV H VDERUHV� $IHWRV H UDQFRUHV� 2V PRUDGRUHV

GR OXJDU VDELDP H VDELDP WDPEpP RV EDUUDFRV� 'XUDQWH DQRV FDGD XP OLGRX FRP DV

WRQDOLGDGHV H VDERUHV j VXD PDQHLUD� PDV� HP ����� DOJXPDV IDPtOLDV IRUDP DV VXDV ~QLFDV

YtWLPDV�

2 LUPmR /HNH HUD PXLWR SHTXHQR� .DLD� D LUPm PDLV YHOKD� VH XQLD FRP DV LUPmV PDLV

QRYDV )D\ROD H .LH]D H ³ERWDYD R Sp QD UXD´� DVVLP TXH R VLPSOHV VRQV GD UXD DV FRQYLGDYDP

SDUD SDVVHDU� DVVLP TXH R VRP GD FKXYD DV DPHGURQWDYDP � WHPSRUDO TXH OHYDQWDYD EDUURFRV

DRV YHQWRV H DRV PRUURV� ODGHLUD DEDL[R� 5HVWDYD�QRV DSHQDV FREULU RV HVSHOKRV FRP WHFLGRV

SDUD TXH RV UDLRV QmR DIHWDVVHP D HVWUXWXUD GH PDGHLUD RX GH DOYHQDULD� 1HQKXPD GDV WUrV

LUPmV HVSHURX SDUD YHU H RXYLU PDLV� $ DJLWDomR GDV SHVVRDV VXELQGR H GHVFHQGR EHFRV�

FRPLGDV IXPHJDQGR QR IRJmR� VRQV PHFkQLFRV PLVWXUDGRV FRP VRQV GH VKRZ DR YLYR� FDGD

EDU WRFDYD XP ULWPR PXVLFDO QR PHVPR WHPSR H HVSDoR� (UD XP DOYRURoR VRQRUR H DR PHVPR

WHPSR�QRVWiOJLFR��7DOYH]�DSHQDV�XP�DSHJR�DR�TXH�QmR�HUD�UHDO�

1mR HVSHUiYDPRV QHP SRU XP GRV SHUtRGRV GH DOtYLR VRQRUR� DV VHPDQDV FKXYRVDV�

HP TXH QDGD DFRQWHFLD� 1mR� &DGD XPD IXJLD GH XPD YH]� FRP D VHQWHQoD GR HWHUQR FRUWH QR

SHLWR� QR PRPHQWR HP TXH D FDVD Mi QmR HUD VXSRUWiYHO GH QRV DFROKHU H D]XFULQDYD FRP RV

HORV GH PDOTXHUHQoDV� $ UXD HUD �EULOKRVD� H EDUXOKHQWD� SDUD QyV� UHSOHWD GH KDUPRQLD� 1R

SUD]R GH WUrV PHVHV� QR SLFR GR RXWRQR� GHL[DPRV R 5HDO H D FDVD� XPD FR]LQKD� XP EDQKHLUR�

XPD ODYDQGHULD� GRLV TXDUWRV GH GRUPLU� XP TXDUWR PXWiYHO� TXLQWDO HVWUHLWR� SDUHGHV GH EORFR

FLQ]D H WHOKDGRV FLQ]D� QR EHFR WLQKD D FDVD FLQ]D GD UXD 3DXOR %� QR EDLUUR GR 0RUXPEL� $

FDVD WLQKD R Q~PHUR ��� SLQWDGR j PmR� H WtQKDPRV XP SDSHO DVVLQDGR SRU DOJXpP GD

SUHIHLWXUD�GL]HQGR��FDGDVWUR�UHDOL]DGR��DTXL�PRUD�XPD�IDPtOLD�

1D YHUGDGH� 5HDO 3DUTXH VH FKDPDYD QR QRVVR PXQGR Ki DSHQDV VHVVHQWD H FLQFR DQRV

TXDQGR SULPHLUR XP PRUDGRU� H GHSRLV R RXWUR� ILQFRX R VHX SULPHLUR EDUUDFR� DJDUURX R OXJDU

H VH HQUDL]RX SDUD GHQWUR GR DPRU YLYR TXH D IDYHOD GD 0DQGLRFD VHQWLD SRU HOHV� .LH]D� D

PDLV QRYD GHQWUH DV PXOKHUHV� QmR HVWDYD Oi TXDQGR D FDVD VDLX� 1R HQWDQWR� LQWXtD D GHVRUGHP

TXH HVWDYD D VXUJLU H GHVILDYD DV OHPEUDQoDV FRP GHVWUH]D H EDQ]R� GH DOJR TXH QHP IRL

FRQVWLWXtGR� SRVVLYHOPHQWH DV PDUFDV QD SHOH FRQWLQXDYD� GRV GDQRV FDXVDGRV GH TXDQGR� QR
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SDVVDGR DQWLJR� UHDOL]RX D WUDYHVVLD IRUoDGD� ( TXDQGR R SDVVDGR p FRUWDGR H VREUHVVDL QRV

SRURV�R�SXV�LQIODPDGR�QXQFD�DQWHV�FXUDGR"

2 FRUWH IRL WmR SURIXQGR TXH GHVSHGDoRX SDUD WRGR VHPSUH D FDUQH YLYD DJRUD

GLODFHUDGD HP FDFRV� 1DTXHOH PRPHQWR� IRL D TXHEUD GD FDVD GHQWUR GH WDQWDV TXHEUDV YLYLGDV

QR FRUSR� WXGR LPSHOLD SDUD D PiJRD� 'H VHX OHLWR� VROLWiULD� RXYLX R VRP GH FDGD F{PRGR LU

HPERUD� PDV HVVD HUD D UD]mR GD VXD LPRELOLGDGH� VHQWDGD QR FKmR GD FLGDGH DVIDOWDGD RXYLX� D

QRVVD�FDVD�HVWi�VHQGR�TXHEUDGD�H�R�QRVVR�SDL��$GHORZR��QmR�VDL�GH�GHQWUR�

'HVPRURQDPRV�

4XDQGR�XP�FRQKHFLGR�OKH�SHUJXQWDYD�

±�$K��p�DTXL�TXH�Fr�PRUD��p"

�e�VLP��p�DTXL�TXH�HX�PH�HVFRQGR����GL]LD�HOH�

1R VHX GL]HU HOH DSRQWDYD TXH VH HVFRQGLD HP XP EHFR H TXDQGR R DVVXQWR HUD PDLV

ORQJR DLQGD� HOH FRPSOHPHQWDYD GL]HQGR TXH QD FLGDGH JUDQGH HOH HUD LJXDO WDWX� YLYLD

HPEDL[R GD WHUUD� RUD QD IDYHOD� RUD QDV ILODV GR PHWU{� (VVD IDOD PRVWUD FRPR HUD D VXD

LQVDWLVIDomR GH WHU VDtGR GD VXD URoD H GH VH HVFRQGHU DOL� ³VDEH� GHL[HL D URoD H YLP PRUDU

LJXDO WDWX´� 3RU GLYHUVDV YH]HV HOH HQVLQRX VREUH R GHVSUH]R H D GHVYDORUL]DomR QR DPELHQWH GH

WUDEDOKR� ³p ILDV� Oi QD IiEULFD D JHQWH p SLRU TXH SUHJR WRUWR� VDEH� SRUTXH R SUHJR � VH HQWRUWD

� HOHV MRJDP IRUD´� H FRPSOHPHQWDYD� ³PDV� VDEH R TXH HX IDoR" 3HJR WRGRV RV SUHJRV WRUWRV�

GHVHQWRUWR��JXDUGR�H�ROKD�DTXL���TXDQGR�SUHFLVDU�SUHJDU�DOJR�QD�FDVD�p�Vy�SHGLU�´

(UD XP PLVWpULR SDUD RV PRUDGRUHV WHUHP OHYDGR WDQWR WHPSR SDUD HQWHQGHU TXH QHP

WRGDV DV FDVDV HUDP LJXDLV jV GD UXD 3DXOR %� 6XVSHQVRV HQWUH D KXPLOGDGH GD YLGD H D

KXPLOKDomR GRV GHVWURoRV� HOHV QmR VDELDP SDUD RQGH LULDP H QHP VH UHWRUQDULDP� 6HX

SUHVHQWH HUD LQFHUWR� DVVLP FRPR R VHX IXWXUR� LQWROHUiYHO� H FRPR DOJXQV GH QyV VDEtDPRV TXH

D PHPyULD GD FDVD QmR HUD QDGD DOpP GH HVTXHFLPHQWR� XVDPRV D SRXFD HQHUJLD TXH QRV

UHVWDYD�H�IRPRV�PRUDU�HP�RXWUD�IDYHOD�

$ LQIkQFLD QR 5HDO HUD HVSHFLDOPHQWH PROH H GXUD SDUD TXHP WLQKD DSHWLWH SRU

GHVFREHUWDV� FDGD EHFR� RXWUR EHFR H RXWUR� ³9DPRV SRU DOL SDUD YHU VH VDtPRV QD UXD GH FLPD�

VH QmR VDLU� SRU DTXL�´ $V LUPmV H R LUPmR VH VDWLVID]LDP FRP R LQXVLWDGR H R HVSDQWR GH Mi

WHUHP SDVVDGR SRU DOL GLYHUVDV YH]HV� $JRUD YDPRV EULQFDU GH DGLYLQKD� ³6H IRUPRV SRU DOL�

RQGH YRFr DFKD TXH YDPRV FKHJDU� QR EHFR GD FDVD GD 0RQLID RX QR EHFR TXH Gi QD UXD GH
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EDL[R"´ GL]LD .DLD� D LUPm PDLV YHOKD� 7tQKDPRV SRXFD LGDGH H Mi HODERUiYDPRV RV FDPLQKRV

SRVVtYHLV�GH�VH�FKHJDU�HP�DOJXP�OXJDU�

&RP D LQTXLHWXGH GH FULDQoD YDVFXOKDPRV RV ODELULQWRV GR 5HDO� $ UXD GH EDL[R HUD

WRGD IHLWD GH SHGUDV VROWDV H� SRU WHUPRV FRUULGR SRU Oi� VHPSUH YROWiYDPRV SDUD D QRVVD FDVD

FRP D URXSD GD FRU PDUURP H SRU GLYHUVDV YH]HV PROKDGDV GH DOJXPD SRoD GH iJXD RX DWp

PHVPR EDUUR YHUPHOKR� ³)LDV� SRU RQGH YRFrV DQGDUDP" 9mR Mi WRPDU EDQKR�´ GL]LD PmH

=LQD� ³2V YL]LQKRV PH IDODUDP TXH YRFrV HVWDYDP Oi HPEDL[R� SHUWR GD PDUJLQDO� QR DUHLmR�´�

FRPSOHWD HOD� ³(X Mi DYLVHL TXH Oi QmR p OXJDU GH FULDQoD�´ 1mR KDYLD RXWUR OXJDU PDLV

LQXVLWDGR�TXH�R�DUHLmR�H��SRU�FRQWD�GLVVR��PXLWDV�FULDQoDV�LDP�EULQFDU�Oi�

$UHLmR PiJLFR� LPHQVLGmR GH WHUUD� UHSOHWR GH SRoDV GH iJXD SDUDGD SRU FRQWD GDV

FKXYDV� PRQWRHLUDV GH OL[RV H OXJDU SUHIHULGR GRV ELFKRV GH WRGDV DV HVSpFLHV� 2 WHPSR QXQFD

IXQFLRQRX GR MHLWR TXH SHQViYDPRV� 8PD YH]� HQFRQWUDPRV FDQRV JUDQGHV H GH WmR SHTXHQDV

TXH pUDPRV FRQVHJXLPRV FDPLQKDU GHQWUR H VREUH HOHV� %ULQFDPRV SRU KRUDV D ILR� H TXDQGR

QRV GHPRV FRQWD R WHPSR WLQKD SDVVDGR H D WDUGH HVWDYD FDLQGR� 2XWUD YH]� TXHUtDPRV WHU D

FHUWH]D VH DOL HUD RX QmR DUHLD PRYHGLoD� FRPR GL]LDP RV DGXOWRV� (VVD LQYHVWLJDomR DQLPDYD

R QRVVR GLD� 3ODQHMDPRV D GHVFLGD SDUD R DUHLmR H FROKHPRV SHOR FDPLQKR� JDOKRV� FDER GH

YDVVRXUD� TXDOTXHU FRLVD TXH QRV DMXGDVVH D SXODU QR PHLR GR OXJDU H YHULILFDU VH

DIXQGDUtDPRV QD DUHLD PRYHGLoD� (QTXDQWR XPD VHJXUDYD XPD SRQWD GR PDWHULDO UHFROKLGR QR

FDPLQKR��D�RXWUD�LD�FDPLQKDQGR�H�VHJXUDQGR�DWp�D�RXWUD�SRQWD�

&KHJDPRV j FRPSUHHQVmR GH TXH QmR� 1mR HUD DUHLD PRYHGLoD FRPR QRV ILOPHV� &RP

R SDVVDU GRV DQRV GHVFREULPRV� DR REVHUYDUPRV DV PXGDQoDV GR OXJDU� SHUWR GDV PDUJHQV� TXH

DOL VHULD XP ORFDO GHVWLQDGR D ORMDV GH HVSRUWH� GH PDWHULDO GH FRQVWUXomR H� WDPEpP� XP

VXSHUPHUFDGR� $RV SRXFRV IRPRV HVWXGDQGR� QD DGROHVFrQFLD� VREUH RV SURFHVVRV GH

YDORUL]DomR GD UHJLmR H DSUHQGHPRV TXH D TXDQWLGDGH GH DUHLD TXH DOL H[LVWLD H TXH QRPHDPRV

GH DUHLmR� QRVVR SDUTXH GH GLYHUVmR� GH DYHQWXUDV H GH GHVFREHUWDV� HUD� QD UHDOLGDGH� RV UHVWRV

UHWLUDGRV GR 5LR 3LQKHLURV GXUDQWH D DOWHUDomR GR VHX FXUVR QDWXUDO� GHVSHMDGRV DOL H TXH

DVVLP��DFXPXODGRV��IRUPDYDP�R�DUHLmR�

.LH]D WHYH D LQFUtYHO VRUWH GH WHU H[SHULHQFLDGR� SRU YLQWH H TXDWUR DQRV� RV EHFRV H

YLHODV�GD�IDYHOD�GD�PDQGLRFD�H��VRPDQGR�VH�D�LVVR��RXWURV�DQRV�GH�FKHJDQoDV�H�SDUWLGDV�

$ ��� HUD WmR FKHLD GH VHQWLPHQWRV IRUWHV� WDOYH] SRUTXH DV YLGDV DOL HUDP FKHLDV GH

QyV� 4XDQGR GH GHQWUR GD FDVD� GR F{PRGR GD FR]LQKD� .DLD� )D\ROD� .LH]D H /HNH HVSLDYDP
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R EDU� FRP PXLWDV EHELGDV H VDOJDGLQKRV H� ORJR GHSRLV� D SRUWD GH PDGHLUD H R EHFR� PHX

FRUDomR�VH�HQFKLD�GH�DOHJULD�GD�UXD��2�EHFR�GH�FDVD�HUD�PDUDYLOKRVR�

1DTXHOH EHFR IRPRV FULDQoDV� 3DVViYDPRV RV ILQDLV GH VHPDQD GHVOL]DQGR VHQWDGDV HP

XPD JDUUDID GH SOiVWLFR� RV SpV GHVFDOoRV HUDP RV IUHLRV� R EDUXOKR SURGX]LGR SRU FRQWD GD

HVFRUUHJDGD HUD WmR DOWR TXDQWR DV QRVVDV ULVDGDV� 2XWUDV FULDQoDV TXH HUDP YL]LQKDV WDPEpP

JRVWDYDP GH VXELU H GHVFHU HVFRUUHJDQGR� 2 EHFR HVWUHLWR HUD QRVVR� GDV FULDQoDV H WDPEpP

GRV�WUDQVHXQWHV�H�DQLPDLV�

¬V YH]HV FRUUtDPRV SDUD D ³UXD GH FLPD´ ULQGR� DSDUHQWHPHQWH DOWR GHPDLV SDUD RXYLU

D QRVVD PmH� SRUTXH TXDVH QXQFD ROKiYDPRV SDUD WUiV� 2 SHUFXUVR� GHVFHQGR GR EHFR HVWUHLWR

GH FDVD� HUD DVVLP� SDVVD SHOD FDVD GD $PDUD� /XHQD� 'RQD $LQD� EDU GD $GLVD H� GHSRLV�

FKHJD QD UXD GH EDL[R� FDPLQKD DWp D RXWUD SRQWD GD UXD HP GLUHomR DR PHLR GD IDYHOD� VHJXH

HP IUHQWH� GHSRLV GRV ~OWLPRV SUHGLQKRV YRFr DYLVWD XPD ODGHLUD� VREH� SDVVD QD IUHQWH GRV

DORMDPHQWRV �ORFDO TXH HUD SDUD VHU SURYLVyULR H H[LVWLX DWp R VHJXQGR LQFrQGLR� H� ILQDOPHQWH�

GHSRLV�GH�HVWDU�QD�IUHQWH�GD�FDVD�GD�IDPtOLD�GH�.DL��YRFr�HVWi�QD�³UXD�GH�FLPD´�

8P VHJXQGR FDPLQKR SRVVtYHO H PDLV VLQXRVR� VHULD� SRQWR ]HUR QR ���� VREH R EHFR�

SDVVD D FDVD GD $GHQLNH H HQWUD QR EHFR HVWUHLWtVVLPR �GHVGH SHTXHQD WLYH SUREOHPDV SDUD

FRQVHJXLU SDVVDU FRP R JXDUGD�FKXYD DEHUWR� VHP TXHEUi�OR�� SDVVDQGR GHVVH SRQWR GR

SHUFXUVR FKHJD QR EHFR ODUJR� URGHDGR SRU GLYHUVDV FDVDV GD PHVPD IDPtOLD� GHSRLV GR EDU GD

IXODQD VREH H Gi GH FDUD FRP XP SRVWH� QR PHLR GR EHFR� GR ODGR HVTXHUGR RXWUR EHFR HVWUHLWR

H GR ODGR GLUHLWR D FDVD GD H[�DOXQD $\R� VHJXH QD OLQKD GR SRVWH H� ILQDOPHQWH� QD UXD

DVIDOWDGD� (VVD UXD HUD FRQKHFLGD SHOD ERFD GR SRYR GH ODGHLUD GR VHX ,QKR� 1HVVH SRQWR� VREH

HP GLUHomR DR EDU GD 'RQD 0RULID H VHJXH� GDt UHVSLUD� FRORFD DV PmRV HP GHVFDQVR QR

TXDGULO�H�VHJXH�SDUD�D�~OWLPD�ODGHLUD��EHP�LQFOLQDGD��H�SURQWR��YRFr�FKHJRX�QD��UXD�GH�FLPD��

1DTXHOH WHPSR� GXUDQWH R WHPSR GD WHUUD YHUPHOKD H QD PXGDQoD SDUD R DUUDQKD�FpX�

WtQKDPRV TXH HQWUDU QD PDUJLQDO� SDUDU R WUkQVLWR H FKDPDU D DWHQomR GDV PtGLDV� �$O{� DO{�

PRUDPRV DTXL Ki PXLWRV DQRV� PDLV GH VHVVHQWD H FLQFR DQRV� R TXH YRFrV TXHUHP GHUUXEDQGR

D�QRVVD�FDVD"�4XHP�PDQGRX�YRFrV�DTXL��KHLQ�"�

&DUURV SDUDGRV� PXOKHUHV� FULDQoDV H DOJXQV KRPHQV HQWUDUDP QD FRQWUDPmR

DWUDSDOKDQGR�R�WUiIHJR��IRL�R�TXH�QRWLFLDUDP�RV�WHOHMRUQDLV��

1mR� QLQJXpP SHUJXQWRX R PRWLYR GHVVD HQWUDGD QD PDUJLQDO� 1mR� QLQJXpP TXHULD

VDEHU VH WtQKDPRV R GLUHLWR GH ILFDU DOL� 1R FKmR YHUPHOKR GH WHUUD EDWLGD SRU PXLWDV PmRV H
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SpV SLVDGRV QR IRUUy� QR IXQN� QR VRXO� QD EDWLGD GR VRP� QR UDS� QR SDJRGH� VDQIRQHLUR j QRLWH

WRGD��FRUSR�FRODGR�H�VXDGR��HLWD�VRP�GR�EmR�

1mR� QmR VDELDP GD KLVWyULD WRGD� $SHQDV TXHULDP D QRVVD WHUUD H GLVVHUDP TXH HOD

WLQKD�GRQR�

�8DL� DTXL p XVXFDSLmR� $TXL HVWDPRV Ki PXLWR WHPSR� 6DEH DTXHOH SUpGLR DOL� HX

DMXGHL D FRQVWUXLU�� GLVVH $GHORZR� �6DEH DTXHOD HVFROD DOL� IXL HX TXHP IL] WDPEpP�� JULWRX

VHX�(UDVWD���GDTXL�D�JHQWH�QmR�VDL���GLVVH�%LQWX�

�e LVVR� ODYR� SDVVR H FR]LQKR� TXHP FRPSURX D WHUUD H TXHP SDJRX IRL HX� (X TXH

SDJXHL FRP XP UHOyJLR H DOJXQV YLQWpQV�� GLVVH =LQD FRP WRGD IRUoD H FRPSOHPHQWRX� �ID] p

WHPSR� WRGRV DTXL OHYDQWDUDP DV WiEXDV GXUDQWH PXLWDV iJXDV GH PDUoR� IRL FKXYD� WURYmR�

EDUUR� SDUDOHOHStSHGRV� FRORFDPRV OX] HOpWULFD� FDQRV GH iJXD� IRL FRQVWUXomR GLiULD� ( VDEH"��

GLVVH =LQD� �DTXL p WHUUD GH =(,6 H D JHQWH VDEH TXH QHVVD WHUUD WHPRV R GLUHLWR GH ILFDU� SRLV p

XVXFDSLmR����H�VROWD�R�~OWLPR�YHUER���D�JHQWH�DTXL�p�SRYR�DQWLJR��

� $K� YRFrV YmR VDLU VLP� 7HPRV DV OHLV� R GLUHLWR� R GLQKHLUR H R PDQGDQWH� 9mR VDLU

FRP VDFR GH OL[R SUHWR� MXQWD WXGR UiSLGR H SRGHP LU SDUD TXDOTXHU OXJDU� ( YROWD SDUD R

QRUGHVWH�TXH�DTXL�p�R�VXGHVWH�IDODQGR��(�RXWUD��WHPRV�XP�SDSHO�DVVLQDGR�SHOD�SUHIHLWXUD�

3ROtFLD�

%XP��EXP��EXP�EXP�

4XHEUD��TXHEUD�

%XP�EXP�EXP���%RPEDV�GH�JiV�ODFULPRJrQHR��

� 0XOKHUHV XVDP FULDQoDV GH HVFXGR� LVVR p XP DEVXUGR� ( DLQGD DWUDSDOKDQGR R IOX[R

GD�FLGDGH���(UD�R�TXH�HUD�QRWLFLDGR�QD�WHOHYLVmR��

2�SRYR�GL]LD�

�(L VHX GRXWRU� ,VVR Wi FHUWR QmR� (OHV HVWmR WLUDQGR R QRVVR GLUHLWR j FDVD� j FXOWXUD���

(L��HOHV�HVWmR�DWUDSDOKDQGR�DV�QRVVDV�YLGDV��

� (OHV VmR XQV GHOLQTXHQWHV� 2OKHP� (VWmR DWDFDQGR RV GHIHQVRUHV GD OHL� GD RUGHP� RK�

SiWULD DPDGD� 6RPRV R SURJUHVVR� D RUGHP� D OHL H D IRUoD� �(UD R TXH HUD QRWLFLDGR QD

WHOHYLVmR��
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(FRRX�QD�FLGDGH�JUDQGH�RV�JULWRV�GH�UHYROWD�

�4XHUHPRV�PRUDGLD��4XHUHPRV�PRUDGLD��4XHUHPRV�PRUDGLD��

3ROtFLD�

%XP��EXP��EXP���

&RUUH FRWLD QD FDVD GD WLD� FRUUH FLSy QD FDVD GD Yy� OHQFLQKR EUDQFR FDtGR QR FKmR�

PRoD ERQLWD GR PHX FRUDomR� SRGH HQWUDU� QmR� QLQJXpP YDL HQWUDU� QmR� �FDQWLJD SRSXODU

DIUR�EUDVLOHLUD��VLPXODQGR�SHVVRDV�FRUUHQGR�GR�DOYR��

'XUDQWH D QRLWH� HOHV HQWUDUDP H IL]HUDP R HVFDUFpX� VROWDUDP ERPEDV GH WRGDV DV

FRUHV� FKHLUR GH SLPHQWD QR DU �H QmR HUD WHPSHUR GH FRPLGD�� (OHV HQWUDUDP QR TXLQWDO H QDGD

GLVVR�VDLX�QR�MRUQDO���1DGD�VDLX�QR�MRUQDO��

(UD XPD FDVD PXLWR HQJUDoDGD� QmR WLQKD WHWR QmR WLQKD QDGD� QLQJXpP SRGLD PRUDU

QHOD QmR� SRUTXH QD FDVD QmR WLQKD FKmR� QLQJXpP SRGLD GRUPLU QD UHGH SRUTXH QD FDVD QmR

WLQKD SDUHGH� QLQJXpP SRGLD ID]HU SLSL� SRUTXH SHQLFR QmR WLQKD DOL� PDV HUD IHLWR GH PXLWR

HVPHUR��QD�UXD�GR�ERER�Q~PHUR�����1RWLFLDUDP�TXH�QLQJXpP�PRUDYD�Oi��

�'HV�SHUWHQFLGRV�GD�SUySULD�WHUUD�

�3UHFLVR GH FRUHV�� GL]LD .LH]D� 6ROWRX RV MXt]RV H GL]LD TXH HVWDYD WXGR SHJDQGR IRJR�

FRUUHX QDV UXDV JULWDQGR� �D FDVD HVWDYD QD PLQKD EDUULJD DQWHV GH GHUUXEDUHP´� DTXHOD FDVD

FLQ]D WDOYH] IRVVH R HVW{PDJR� R FRUDomR� DV YHLDV� DV YtVFHUDV� D SHOH� RV RVVRV� RV P~VFXORV� R

HVStULWR� D WHUUD� D PHODQFROLD� D WULVWH]D� DV EULJDV� RV VRUULVRV� DV IHVWDV� R FKRUR GH EHEr� RV

ErEDGRV� RV YLDMDQWHV� D SURVD� R ULVR� D ODPD� R GUDPD� D YLDJHP PHQWDO� DV EDWLGDV QR UHDO� RV

TXLQWDLV� RV EHFRV� �HVJRWR D FpX DEHUWR SDUHGH H PDGHLULWH´� $ FDVD HVWDYD QR VHX HVW{PDJR�

'LJHULQGR�RV�GHVWURoRV�QR�FKmR�H�JULWDQGR�SHODV�UXDV���IRJR�QR�UHDO��

7DOYH] R FKmR YHUPHOKR IRVVH D VD~GH GRV PDLV YHOKRV Ki �� DQRV FRP D FKHJDGD GH

WDQWRV�PRUDGRUHV��ILQFDQGR�RV�EDUUDFRV�H�SODQWDQGR�PDQGLRFDV�

9RFr�Mi�VHQWLX�D�FDVD�YLYD�VHP�QHQKXPD�SDUHGH�H�WRGD�YLYD��FDVD�IDQWDVPD�"

$ ��� IHFKRX H WRGDV DV FDVDV TXH EHLUDYDP D UXD GH EDL[R H DOJXPDV TXH EHLUDYDP D

UXD GH FLPD WDPEpP� $LQGD HVWi Oi R YDL H YHP GH SHVVRDV QDV UXDV� GHVFH H VREH FRP REMHWRV

QD FDEHoD� OHYDQGR VDFRODV� FRPSUDV� FULDQoDV SDUD D HVFROD H WXGR TXH FDEH QRV EUDoRV�
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8UEDQL]DUDP R OXJDU H HUJXHX�VH SUpGLRV TXDVH HP FLPD GH WRGDV DV DQWLJDV FDVDV�

DPRQWRDUDP�HP�FLPD�RV�FRUSRV��DJRUD�R�FKmR�GH�XP�p�R�WHWR�GH�RXWUR�

$JRUD p VREH H GHVFH HVFDGD� WHP Q~PHUR HP WRGDV DV SRUWDV H QmR p SLQWDGR D PmR�

7HP DQGDU SDUD VXELU H GHVFHU H ROKD Oi DV FULDQoDV ULQGR� ³&RUUH FRWLD QD FDVD GD WLD� FRUUH

FLSy�QD�FDVD�GD�Yy���´��FDQWLJD�SRSXODU�DIUR�EUDVLOHLUD��VLPXODQGR�FULDQoDV�EULQFDQGR�

� 2K� PRoD� WHP iJXD Dt QD VXD FDVD" e TXH D JHQWH HVWi EULQFDQGR QD TXDGUD�

�&ULDQoDV�

���7HP�VLP��WRPD���0XOKHU�

2�VHJXQGR�LQFrQGLR���5HPHPyULD�

6DEH LQGR Oi QD UXD GH FLPD SHOD UXD GH EDL[R H GDQGR GH FDUD FRP D ODGHLUD GRV

DQWLJRV DORMDPHQWRV" 3URQWR� e HVVH R SRQWR GR IRJDUpX QRWXUQR� $FRQWHFHX DQWHV GR OXJDU

YLUDU DORMDPHQWR H TXDQGR YLURX� IRL R IRJR QRYDPHQWH TXH H[SXOVRX RV PRUDGRUHV� e DVVLP

TXH VH UHVROYH XP LQtFLR GH XUEDQL]DomR QDV IDYHODV� 3ULPHLUR WDFDP IRJR� GHSRLV GHPRUDP

SDUD DSDJDU� GHSRLV QRWLFLDP TXH IRL R JiV GH FR]LQKD� TXDQGR QD UHDOLGDGH HVWDYD WXGR

SODQHMDGR�H�DUTXLWHWDGR�SHORV�PDQGDQWHV�EUDQFRV�HQJUDYDWDGRV�

2V PRUDGRUHV GR DQWLJR DORMDPHQWR Mi WLQKDP SDVVDGR SRU XP IRJR QD UXD GH FLPD H

ILFDUDP GHVDORMDGRV� IRL XPD WULVWH]D Vy� $VVLP HOHV IRUDP UHDORFDGRV SDUD RV DORMDPHQWRV

�TXH HUD SDUD VHU SURYLVyULR H SHUPDQHFHX SRU PDLV GH �� DQRV�� 4XDQGR LVVR �IRJDUpX�

�DFRQWHFH�� PXLWRV VH PRELOL]DP� $V HVFRODV ILFDP PDLV WHPSR FRP DV FULDQoDV DWp DV FRLVDV

DFLQ]HQWDUHP QR FKmR GHVPRURQDGR� $V PDQFKHWHV GH MRUQDO FDHP HP FLPD SDUD JDQKDU HP

FLPD GD WULVWH]D DOKHLD� 2V PRWLYRV GR IRJDUpX H RV GLUHLWRV EiVLFRV ILFDP WUDQFDGRV D VHWH

FKDYHV� ,QIHOL]PHQWH� DSHQDV DOJXQV WrP HVVDV EHQGLWDV FKDYHV GH DFHVVR DRV GLUHLWRV

IXQGDPHQWDLV�

$FRUGRX D IDYHOD FRP XP KHOLFySWHUR YRDQGR EDL[R� VREUHYRDQGR DV FDVDV� 6LQDO UXLP

GH�DOJR�UXLP�H�PDO�PDLRU�

)RJR��)RJR�QRV�DORMDPHQWRV�

-i YLUDP R IRJR SDVVDU GH XP ODGR SDUD R RXWUR GD UXD" 3RLV IRL R TXH DFRQWHFHX�

&RPHoRX QRV DORMDPHQWRV� DWUDYHVVRX FRP R YHQWR H TXHLPRX PXLWDV FDVDV� 2V ERPEHLURV"

&KHJDUDP FRP PDQJXHLUD IXUDGD H DWUDVDGRV� 1D UHDO� RV SULPHLURV ERPEHLURV FKHJDUDP

UiSLGR QR FRQGRPtQLR GH OX[R DR ODGR� ILFDUDP MRJDQGR iJXD QR PXUR SDUD R IRJR QmR SDVVDU

SDUD R ODGR GH Oi� ( GR QRVVR ODGR" $SHQDV RV HVIRUoRV KXPDQRV� DV PmRV GRV PRUDGRUHV
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FDUUHJDQGR EDOGHV GH iJXDV� e XPD FHQD FOiVVLFD� )RL IHLWD XPD ILOD HQRUPH GH SHVVRDV�

SDVVDQGR EDOGHV GH iJXDV� PXOKHUHV� KRPHQV H DGROHVFHQWHV VXELUDP QRV WHOKDGRV SDUD MRJDU D

SRXFD iJXD VHP SUHVVmR H SRXFD HILFLrQFLD� 0DV R GHVHMR GH VDOYDU HUD JUDQGH� (QTXDQWR HVVH

WUDQVWRUQR�DFRQWHFLD�D�FRQYHUVD�FRUULD�DOWD�

��(LWD��7i�FKHJDQGR�QD�PLQKD�FDVD�

� 2K� Wi FKHJDQGR QD FDVD GH IXODQR� 0HQLQD FRUUH Oi SDUD DYLVDU SDUD WLUDU DV FRLVDV GH

GHQWUR�H�SHJDU�RV�GRFXPHQWRV�

� (L� FRUUH QD RXWUD SUD YHU VH IXODQD YROWRX GR WUDEDOKR� FRLWDGD VHUi TXH YDL SHUGHU

WXGR"�

3URQWR� R TXH SODQHMDUDP� FRQVHJXLUDP� 6H QmR SRU PHLRV MXGLFLDLV� IRL SHOR IRJR�

2QGH HUD R DORMDPHQWR YLURX XP HQRUPH HVWDFLRQDPHQWR GH FDUURV� XP JUDQGH SUpGLR GH

HVWDFLRQDPHQWRV��$JRUD�GHX�SDUD�HQWHQGHU�R�MRJR"��

(�R�ERDWR�DODUJRX�VH�SHODV�UXDV�

��*HQWH��FRPR�LVVR�FRPHoRX"

��0XOKHU��IRL�D�QRLWH�WRGD�SHJDQGR�IRJR�

� 6HL TXH IRL DSDJDGR R IRJR WUrV YH]HV� H GDt QD FDODGD GD QRLWH R IRJR VXELX

QRYDPHQWH� GDt TXDQGR D JHQWH YLX Mi QmR WLQKD MHLWR �UHVSLUR IXQGR� H VDEH� WHP XP PRQWH GH

IDYHOD TXH HVWi DFRQWHFHQGR D PHVPD FRLVD YLX� 3DUHFH TXH TXHUHP QRV WLUDU GDTXL D WRGR

FXVWR���*ULWR�GH�LQMXVWLoD��

��2�TXH�VHUi�GH�QyV"�6y�RV�RUL[iV�SDUD�QRV�DMXGDU���/iJULPDV�

$JRUD R FRUUH UHFRPHoD�³/HYDQWD� VDFRGH D SRHLUD H Gi YROWD SRU FLPD«´ �6RP QR

FDUUR��

³2JXQKr� -RUJH VHQWRX SUDoD QD FDYDODULD� ( HX HVWRX IHOL] SRUTXH HX WDPEpP VRX GD

VXD�FRPSDQKLD«�6RP�QR�EDU��

1RYRV�WHPSRV�GH�IROKDV�VHFDV���
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(P VHJXLGD YHLR D WRUPHQWD H OHYRX WRGDV DV FDVDV� PHPyULDV H SDVVDGR� 7XGR ILFRX

DEDL[R GRV QRVVRV SpV� DIXQGRX QDV FDYLGDGHV GH FDGD FRUSR�VHU�UHDO H RV RVVRV WRGRV IRUDP

TXHEUDGRV GH WDQWD WULVWH]D� 'LVVHUDP TXH D FKXYD YHLR SDUD VDOYDU H ODYDU D DOPD GRV

HQWULVWHFLGRV� 2XWURV GLVVHUDP TXH D FKXYD YHLR SDUD FREUDU R PDO IHLWR DQWHV GRV WHPSRV� R

PDX FDXVDGR SHORV EUDQFRV Oi TXDQGR R SRYR HVWDYD QR FRQWLQHQWH DIULFDQR� 2XWURV GLVVHUDP

TXH IRL SRXFR H TXH RV WURY}HV YLHUDP SDUD PRVWUDU TXH HVWDYD WXGR GH SRQWD FDEHoD� 7HYH

DTXHOHV TXH GLVVHUDP TXH HUD DSHQDV XP PDO WHPSR TXH YHLR SDUD PRVWUDU TXH FRLVDV ERDV

YLULDP� 2 IDWR p TXH D WRUPHQWD OHYRX WXGR SDUD EDL[R� OHYRX R SDVVDGR SDUD GHVFDQVDU H VHU

YHODGR� 3RUpP� QHP XPD YHOD GHX SDUD DFHQGHU H HQWHUUDU R WRGR� $SHQDV D WRUPHQWD FRP

UDLRV H WURY}HV SRGH EDL[DU RV FDQWRV GRV ROKRV FRP iJXD VDOJDGD� 2 PDU WUDQVERUGRX H R TXH

HUD�UHDO�GHVDSDUHFHX�FRPR�XP�SLVFDU�GH�ROKRV�

3UHFLVDPRV HQWHUUDU R SDVVDGR SDUD GDU GLJQLGDGH DR FRUSR H DRV PRUWRV� SDUD TXH D

KLVWyULD QmR VH UHSLWD FRPR XP SDVVDGR FRORQLDO� $JRUD Vy UHVWD DFHQGHU D Y�L�HOD GD PHPyULD

DRV HQFDQWDGRV H GHL[DU R FRUSR GHFDQWDU� $WUDYHVVDU R $WOkQWLFR H UHHQFRQWUDU FRP RV

SDUHQWHV DQWLJRV� ,U HP EXVFD GR HQFRQWUR GH VL H ILQDOPHQWH VH FRQHFWDU FRP R VHX DVq

DQFHVWUDO�

��2L�.LH]D��Mi�WHPRV�SDVVDGR�GHPDLV��DJRUD�SUHFLVDPRV�p�GH HVFUHYLYrQFLD�

�.LH]D"��.LH]D�YLURX�GDQoD�
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����&2/$%25$'25$��

$�UHDO�VDtGD

(P ����� Oi HVWDYDP RV WUrV HVSLDQGR DV HVFDGDV� VXELQGR H GHVFHQGR VR]LQKRV�

EX]LQDV GH FDUUR DWRUPHQWDQGR R MXt]R H PXLWD JHQWH LQGR H YLQGR SDUD WRGRV RV ODGRV� SDUHFLD

XPD OLJHLUD SURFLVVmR� &RP �� DQRV GH LGDGH� D LUPm PDLV YHOKD FKHJRX DFRPSDQKDGD GD

RXWUD LUPm� FRP LGDGH PHQRU TXH HOD� XP DQR H XP LUPmR FRP DSHQDV � DQRV GH YLGD� $ PmH

0DULD FRP EUDoRV FDELGHV� FKHLRV GH DJDVDOKRV� H VHJXUDQGR QD PmR GR LUPmR SDXOLVWD� Mi

HVSHUDYD�D�ILOKDUDGD�WUD]LGD�GD�3DUDtED�SRU�XP�WLR�

)LOKDUDGD� PmH 0DULD H 7LR� YLQKDP GD URGRYLiULD 7LHWr GLUHWDPHQWH SDUD R 0RUXPEL�

QD 5XD %DUmR GH 0RQWH 0RU� Q� ��� $ PHQWH GD PDLV YHOKD Mi YLD XPD FDVD JUDQGH FKHLD GH

HVSHOKRV� TXDUWRV� FDPDV FRP XUVLQKRV H EDQKHLUR FRP SDUHGHV GH YHUGDGH H EDQKR GH

FKXYLVFR�

2 OXJDU GH GHVWLQR DSUHVHQWDYD UXDV ODUJDV DUERUL]DGDV� SUpGLRV PXLWR DOWRV H R FKHLUR

GH 6mR 3DXOR� 3RLV� VHPSUH TXH D PmH 0DULD OKHV HQYLDYD URXSDV RX EULQTXHGRV� R FKHLUR GH

6mR 3DXOR VH HVSDOKDYD QD FDVD GH PmH 9pLD VH PLVWXUDQGR DR FKHLUR GD IXPDoD TXH IHUYLD R

IHLMmR�QR�IRJR�D�OHQKD�GR�VHUWmR�3DUDLEDQR�

0mH 0DULD DJUDGHFLD QR PHLR GD UXD SRU HVWDU MXQWDQGR D ILOKDUDGD FRQIRUPH

SURPHWLGR�Ki�VHWH�DQRV�DWUiV��$R�VH�DSUR[LPDU�GD�FDVD�HOD�DOHUWDYD�

� e XP SRXFR SHTXHQD D FDVD� 9LUDP" 0DV p ERQLWLQKD� QmR PROKD� QmR ID] IULR Oi

GHQWUR��WHP�ERD�GRUPLGD�H�FREHUWD�SDUD�YRFrV��2OKHP��p�EHP�DOL�

)LOKDUDGD H PmH HQWUDP QR TXLQWDO GH FDVLQKDV EUDQFDV� $V YL]LQKDV Mi QRV HVSHUDYDP�

0mH�0DULD�WRGD�RUJXOKRVD�DSUHVHQWDYD�D�ILOKDUDGD�FRPR�XPD�GDV�VXDV�FRQTXLVWDV�

)LQDOPHQWH D IDPtOLD HQWUD QD OLQGD FDVD� FRP SLVR PRVDLFR HQFHUDGR H XPD

YDUDQGLQKD TXH GDYD GH IUHQWH SDUD DOJXQV SpV GH iUYRUHV H XP JLUD�JLUD QR PHLR GR PDWR�

/RJR PHQRV R FKHLUR GH VRSD WHPSHUDGD FRP FRHQWUR� 2 FRHQWUR ID]LD OHPEUDU D 3DUDtED H D

VDXGDGH Mi DSHUWDYD ORJR QD HQWUDGD� 0DV� GH FRPHoR HOD SDVVRX� $ IHOLFLGDGH HUD WDQWD TXH

DWp�HVTXHFHX�VH�GDV�FDPDV�FRP�XUVLQKRV�H�FDVD�FKHLD�GH�HVSHOKRV�

9DPRV�DMHLWDU�PLQKD�JHQWH��GL]LD�PmH�0DULD�
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$ FDVD GH GRLV F{PRGRV� XPD FDPD GH FDVDO� WUrV FROFK}HV� XQV WDSHWHV EHP ERQLWRV

TXH 0mH 0DULD JDQKDUD GD 3DWURD H FKXYHLUR FRP iJXD EHP TXHQWLQKD� FXVWDYD PXLWR� PXLWR

FDUR��FXVWDYD�WRGDV�DV�QRLWH�GH�VRQR�GH�0DULD�

( ORJR XPD IDOD GH DOHUWD� � $TXL p R PHOKRU TXH FRQVHJXL SDUD QyV� 7UDEDOKR GLD H

QRLWH� Vy WHQKR XPD IROJD� )DoR WXGR LVVR SRUTXH QmR TXLV HQILDU YRFrV QXP %DUUDTXLQKR QD

)DYHOD� $TXL SHUWR WHP D )DYHOD 5HDO 3DUTXH� 1mR TXHUR YRFrV Oi� 2XYLUDP" 4XDQGR HX VDLU

SDUD WUDEDOKDU QmR TXHUR YRFrV QD UXD� QHP GH GLD� QHP GH QRLWH� 'L]LD PmH 0DULD FRP RV

ROKRV�PDUHMDGRV��$�ILOKDUDGD�FRQFRUGDYD�FRP�D�FDEHoD��0DV��PmH�0DULD�UHIRUoDYD�

2�5HDO�3$548(�QmR��/i�p�PXLWR�SHULJRVR��2XYLUDP"

$ YLGD VH YLYLD HP XPD FLGDGH IULD� $ PmH LD WUDEDOKDU H D ILOKDUDGD FXLGDYD GD FDVD�

$OJXPDV�YL]LQKDV�ERDV�WDPEpP�DMXGDYDP�D�FXLGDU��VHPSUH�TXH�WLQKDP�WHPSR�

&HUWR GLD D SDQHOD GH SUHVVmR LD H[SORGLU� LUPm PDLV YHOKD ODYDYD URXSD H LUPm PDLV

QRYD EDQKDYD R LUPmR FDoXOD� &RP PHGR GD H[SORVmR� UHWLUDUDP R LUPmR PDLV QRYR GD

EDQKHLUD D]XO� MRJDUDP D iJXD HP FLPD GR IRJmR H FRUUHUDP WRGRV SDUD UXD FKRUDQGR H Oi

ILFDUDP HVSHUDQGR D H[SORVmR� 8PD H[SORVmR GH DFROKLPHQWRV� 9L]LQKDV EXVFDUDP D ILOKDUDGD

QD�UXD��DMXGDUDP�D�VHFDU�D�FDVD��GHUDP�FRPLGD�H�DUUXPDUDP�D�SDQHOD�

$V FRLVDV IRUDP VH DMXVWDQGR� )LOKDUDGD QD HVFROD� 0mH 0DULD FRQWLQXDYD WUDEDOKDQGR

GLD H QRLWH� QRLWH H GLD H D LUPm PDLV YHOKD DUUXPRX WUDEDOKR GH JDUoRQHWH� 3RUpP� TXDQGR

SDUHFLD TXH WXGR VH DMXVWDYD FRP D MXVWH]D GD IDPtOLD� R DOXJXHO WDPEpP VH DMXVWDYD WRGRV RV

DQRV��IRUD�iJXD��OX]�H�JiV�

)LOKD PDLV YHOKD FRPHoRX D DVVXPLU DOJXPDV WDUHIDV� SRLV 0mH 0DULD QmR GDYD FRQWD�

3DJDU R DOXJXHO H QHJRFLDU RV MXURV GD TXDQWLD DWUDVDGD GH FDGD PrV� SDVVRX D VHU XPD GH VXDV

UHVSRQVDELOLGDGHV� R TXH IDFLOLWDYD D QHJRFLDomR FRP D SURSULHWiULD LQIUDWRUD GH DOXJXHO�

1XQFD�FRQVHJXL�SDJDU�RV�MXURV�GRV�PHVHV�DQWHULRUHV��QHP�DGLDQGR�IpULDV�H�GpFLPR�WHUFHLUR�

)LOKDUDGD FUHVFHX� DOXJXHO YHQFHX H D FDVD ILFRX SHTXHQD� DVVLP FRPR SHTXHQR HUD R

WHPSR GH ILOKDUDGD H PmH MXQWRV� $ VDtGD HUD VDLU GD UXD GRV %DU}HV� ( R FRQYLWH FKHJRX HP

PHLR�DR�DSULVLRQDPHQWR�GH�WHQWDU�H[LVWLU�QXP�OXJDU�RQGH�QmR�SRGHUtDPRV�VHU�

0mH 0DULD WLQKD XPD EHOH]D H XPD FRUDJHP TXH HUDP Vy GHOD� ,PSXOVLRQDGD SHOD

5DLQKD GRV YHQWRV H GDV WHPSHVWDGHV HOD PRYLD PRLQKRV H FRUDo}HV� 6HX JUDQGH DPRU�

SUHVHQWH QD QRVVD KLVWyULD� WRUQRX�VH SDL SHOD SULPHLUD YH]� H 0mH 0DULD� PmH SHOD TXLQWD�

(OH� GLJQR GH SHUWHQFHU D HVVD KLVWyULD� H FRPR KRPHP TXH HPEUHQKD R DPRU D QDUUDWLYD GH

TXHP�VH�DPD��VH�HPEUHQKRX�FRP�WRGD�QRVVD�KLVWyULD�
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)RL HVVH HQYROYLPHQWR DPRURVR H DIHWXRVR FRP D QRVVD KLVWyULD TXH QRV RIHUWRX XP

QRYR HQGHUHoR� 5XD &RQGH GH ,WDJXDt� ��� 5HDO 3DUTXH� (UD XPD GHFLVmR GLItFLO SDUD D 0mH

0DULD� 2 PHGR GRV ILOKRV KRPHQV VH HQYROYHUHP FRP R WUiILFR� PHGR GH XPD EDOD SHUGLGD QR

PHLR GD PDGUXJDGD� DFHUWDU XP GRV VHXV PL~GRV� PHGR TXH D ILOKDUDGD SHUGHVVH D SHUVSHFWLYD

GH ³FUHVFHU QD YLGD´� 2 TXH HOD PDO VDELD p TXH D ILOKDUDGD Mi HVWDYD HPEUHQKDGD QD IDYHOD

GHVGH RV SULPHLURV SDVVRV� 2 TXH HUD DTXHOH 6(5 72 3$5$,%$12" DVVLP� FRPR QD

IDYHOD� WDQWDV IDOWDV QXP WHUUHLUR WmR JUDQGH� TXDQWDV OpJXDV D Sp SDUD FKHJDU j HVFROD«

IRUWDOHFLGDV� DSHQDV FRP XP SmR DPDQWHLJDGR� XPD KRUD SUD LU H XPD KRUD YROWDU� FDPLQKDU

OpJXDV SDUD EXVFDU iJXD� XP JLUDX LPSURYLVDGR SDUD DUHDU DV SDQHODV� XP EDQKHLUR GH SDOKD�

XP�FROFKmR�GH�SDOKD�GH�IHLMmR��XPD�YDVVRXUD�FRP�QRVVD�SUySULD�WHFQRORJLD�

7DOYH] D GLYHUJrQFLD GH Oi SUD Fi� IRVVH D UHODomR FRP D WHUUD H R DOLPHQWR� 1R 6tWLR HUD

XP QLQKR Vy� QLQJXpP VH PDQJDYD GH QLQJXpP� 3RUpP QD FLGDGH� TXHP PRUDYD WLQKDP WRGRV

H�WRGDV�XP�QRPH�Vy��2V�PDWXWR�

)LOKD PDLV YHOKD FRQYHUVD FRP ILOKD GR PHLR WHQWDQGR EXVFDU HVVHV ROKDUHV GLIHUHQWHV

SDUD�R�QRYR�HQGHUHoR�

4XDQGR WUDEDOKDU D QRLWH Mi QmR HUD PDLV SRVVtYHO� D IDPtOLD TXH DJRUD DXPHQWDYD

SUHFLVDYD HQWUHJDU D FDVD� $ ILOKD PDLV YHOKD� DRV �� DQRV� Mi WUDEDOKDQGR HP XP UHVWDXUDQWH�

GDYD FRQWD GH DMXGDU D SDJDU DV FRQWDV MXQWR FRP D PmH� )RL HQWmR� TXH R DWXDO SDL� RIHUHFHX D

SRVVLELOLGDGH GH VDLUPRV GR DOXJXHO H WHU XPD FDVD FRP WUrV TXDUWRV� GRLV EDQKHLURV� XPD VDOD�

XPD FR]LQKD H XPD ODMH� (VVD JUDQGH FDVD� DFRQFKHJDQWH ILFDYD QD 5XD &RQGH GH ,WDJXDt� ���

5HDO�3DUTXH�

7DO�QRPH��5HDO�3DUTXH��VHPSUH�SUHVHQWH�QRV�FRQVHOKRV�GD�PmH�SDUD�D�ILOKDUDGD�

��1mR�TXHUR�YRFrV�QD�)DYHOD�GR�5HDO�3DUTXH�

��1mR�TXHUR�YRFrV�GH�QDPRUR�FRP�QLQJXpP�GH�Oi�

��1mR�TXHUR�YRFrV�DQGDQGR�QRV�EHFRV�

��/i�p�PXLWR�SHULJRVR�

(PERUD PDGULQKD� DPLJDV H FKHJDGRV� FKHJDGDV� PDGULQKD H R QDPRUDGR GD PmH

HVWLYHVVHP�WRGRV�FRP�RV�SpV�ILQFDGRV�QR�5HDO�
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*HRJUDILD�$IHWDGD

e FRP LPHQVR SUD]HU TXH LQLFLR HVVH UHODWR� PHPyULD DIHWLYD GH XP ORFDO TXH KDELWD

P
DOPD� 2 5HDO p XPD IDYHOD� FRP WRGDV DV H[SHULrQFLDV� YLYrQFLDV� SRWrQFLDV H PXLWD

KXPDQLGDGH� 1mR SUHWHQGR URPDQWL]DU D IDYHOD� GHIHQGR H DFUHGLWR QR KDELWDU FRPR GLUHLWR

KXPDQR� GLJQR H GH DFHVVR SDUD WRGHV� 0DV� D IRUoD GD JUDQD� WUDQVIRUPD FDGD SHGDFLQKR GH

FKmR��GD�PDLRU�PHWUySROH�GD�$PHULFD�/DWLQD�HP�PHUFDGRULD�YDOLRVD�

(P VH WUDWDQGR GR 5HDO� HVVD SDUDGD p 5HDO PHVPR� HVWDPRV IDODQGR GH XPD

ORFDOL]DomR HP TXH RV PHWURV TXDGUDGRV VmR RV PDLV FDURV GD FLGDGH� +i XPD SDUDGD ORXFD GH

HVSHFXODomR�LPRELOLiULD�FULPLQRVD��0DV��HVVD�p�XPD�RXWUD�HVWyULD��SDUD�XPD�RXWUD�PHPyULD�

4XHUR FRQWDU FRPR P¶DOPD KDELWRX H VH FRQHFWRX D HVVH ORFDO� 7XGR FRPHoRX Oi HP

����� VH QmR PH IDOKH D PHPyULD� 0HX SULPHLUR FRQWDWR FRP R WHUULWyULR IRL FRP D

LPSODQWDomR GH XP SURMHWR� &KHJXHL HP PHLR D XPD SDUDGD PXLWR HVWUDQKD� PDV KDELWXDO� 6y

SRUTXH p IDYHOD� DOJXPDV ³RQJV´ QmR FRQVLGHUDP RV VHUHV LQFUtYHLV TXH KDELWDP R WHUULWyULR�

ID]HP D SDUDGD H[DWDPHQWH FRPR GR ILOPH ³4XDQWR 9DOH RX 3RU 4XLOR� 0DV� QR 5HDO� Ki XPD

JDOHUD EHP DQWHQDGD� TXH VDEH GH VHXV GLUHLWRV� OXWDP H UHVLVWHP� YLEUDP QR PHOKRU H VHPSUH

SDUD�WRGHV�

$ SULPHLUD LPDJHP JHRJUiILFD TXH PH LPSDFWRX TXDQGR SLVHL QR 5($/ IRL D

FRQVWUXomR GR WDO SURMHWR� $ VHQVDomR HUD DOJR PXLWR� PXLWR� PXLWR HVWUDQKR� XP HQRUPH

HGLItFLR TXH HGLILFDUDP EHP QD YLD FHQWUDO� QD HQWUDGD GD IDYHOD� +DYLD RV SUpGLRV GR SURMHWR

&LQJDSXUD� RV EDUUDFRV H EHFRV H DR PHVPR WHPSR RV HGLItFLRV GD EXUJXHVLD� 1R 5HDO D SDUDGD

GD GHVLJXDOGDGH VRFLDO VH UHYHOD QDV DUTXLWHWXUDV� LVVR p LQFUtYHO« QmR Gi SDUD HVFRQGHU� Vy

QmR�HQ[HUJD�TXHP�QmR�TXHU��0DV��QmR�p�VREUH�HVVD�SDUDGD�TXH�YRX�UHODWDU�

0¶DOPD SDVVRX D KDELWDU R 5($/ QD FRQH[mR FRP D SRWHQFLDOLGDGH GRV MRYHQV TXH

KDELWDP R 5($/� 1mR VH WUDWD GH PRUDU DSHQDV� PDV GH KDELWDU H FRQVWUXLU XPD UHODomR GH

SHUWHQFLPHQWR�FRP�R�WHUULWyULR�TXH�VH�KDELWD�

6mR PXLWDV DV FRUSDV H RV FRUSRV TXH GHPDUFDP R FKmR GR 5($/� FDGD XPD� FDGD XP�

WRGHV��KDELWDP�HVWH�ORFDO��H[SUHVVDQGR�VXD�IRUPD�GH�VHU�H�HVWDU�QR�PXQGR�
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([LVWHP PXLWDV PDQLIHVWDo}HV TXH SHUPHLDP HVVH KDELWDU� Ki RV TXH SUHIHUHP R VRP

DOWR� Ki RV TXH FRQVLGHUDP TXH R VRP p DOWR GHPDLV� H QD ERD� DV YH]HV p DOWR PHVPR� +i

TXHP�VH�MXQWH�SDUD�FHOHEUDU�RV�HQFRQWURV�H�D�YLGD�TXH�SXOVD�QR�GLD�D�GLD�GR�5($/�

+RXYH WHPSRV� HP TXH DV FRUSDV H RV FRUSRV GH FULDQoDV� MRYHQV H DGXOWRV� SDUDOLVDUDP

D FLGDGH SDUD GHQXQFLDU RV LQFrQGLRV FULPLQRVRV� 3DUD UHLYLQGLFDU XPD ELEOLRWHFD� XPD FUHFKH�

PRUDGLD�GLJQD��OD]HU�H�FXOWXUD��WHPSRV�GH�OXWD�H�UHVLVWrQFLD���

+i WDPEpP� DTXHOHV H DTXHODV HP TXH DV SRUWDV VHPSUH HVWLYHUDP IHFKDGDV� HP TXH DV

³RSRUWXQLGDGHV´ QmR VH FRQVWLWXtUDP HP SRVVLELOLGDGHV SRUTXH QXQFD FKHJDUDP� $t D SRUWD VH

HVWUHLWD H R TXH VREUD QmR p RSRUWXQLGDGH� p JXHUUD SDUD VREUHYLYHU� VDOYH�VH TXHP SXGHU� R

ELFKR SHJD PHVPR� 1RVVD� OHPEUHL GD SDUDGD GD GHVLJXDOGDGH VRFLDO� 0DV� QmR p VREUH LVVR

TXH�TXHUR�IDODU�

1R 5($/ DV UXDV� VH FRQVWLWXHP HP HVSDoRV 5($/ GH HQFRQWURV H UHHQFRQWURV� SDUD

FRPSDUWLOKDU D FKHJDGD GH XP QRYR VHU QD IDPtOLD� RV OXWRV� D SURFXUD SRU WUDEDOKR� DV DOHJULDV

H�DV�WULVWH]DV��WXGR�LVVR�H[SUHVVDGR�QR�WHPSR��ULWPR�H�SXOVmR�GD�YLGD�TXH�SHUPHLD�R�5($/�

2XWUR GLD� VHQWL XPD HVWUDQKH]D HQRUPH DR SHUFRUUHU R 5($/� SDVVHL HP IUHQWH GD

VHGH GR &&$ H QmR UHFRQKHFL� 3HUJXQWHL SDUD XPD DPLJD� D VHGH VHPSUH HVWHYH DTXL"� $

UHVSRVWD IRL SRVLWLYD� Dt PH GHL FRQWD GH TXH D ³XUEDQL]DomR´� TXDQGR QmR p FRPSDUWLOKDGD

FRP DV SHVVRDV TXH KDELWDP R ORFDO� GHVWUyL RV HVSDoRV GH SHUWHQFLPHQWRV H FRQVWURHP

HVSDoRV VHP VHQWLGR� 1HVVH PRPHQWR� VLQWR XPD SHTXHQD DOHJULD GH JXDUGDU QD PHPyULD D

OHPEUDQoD�GDTXHOD�UXD�GR�&&$��HOD�KDELWD�GH�XPD�IRUPD�PXLWR�JRVWRVD�

3DUD ILQDOL]DU� TXHUR UHYHODU SRUTXH P¶DOPD VH FRQHFWRX DR 5($/� (OD VH FRQHFWRX

SRUTXH HQFRQWURX FRUSDV H FRUSRV FDSD]HV GH KRVSHGDU D SUHVHQoD XPDV GDV RXWUDV� XQV GRV

RXWURV� GH WRGHV� 3RUTXH D JHRJUDILD GD IDYHOD QmR VH FRQVWLWXL SHOD DUTXLWHWXUD VLPSOHVPHQWH�

PDV SHOD SRVVLELOLGDGH H FDSDFLGDGH TXH FDGD VHU FDUUHJD HP VL SDUD VH FRQVWLWXLU� DPDU�

FKRUDU��OXWDU��UHVLVWLU��UHHQFRQWUDU��DIHWDU��FULDU��FRQVWUXLU��VLPSOHVPHQWH�FRH[LVWLU«

$GRUR�D�YLGD�TXH�SXOVD��SXOVD��SXOVD�H�SXOVD�5($/�
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(VFXWR R VRP GR WUHP� GDV PRWRV� GRV FDUURV jV ���� GD PDQKm� 'HVSHUWHL FRP RV

PRYLPHQWRV GD PLQKD ILOKD QR PHX YHQWUH� QR TXDUWR WRGR HVFXUR FRP PHX FRUSR DTXHFLGR�

SRU FDPDGDV FREHUWDV� 6LQWR 'DQGDUD JLQJDU H VH UHYLUDU QR PHX FRUSR TXH p VXD FDVD� 9HP

MXQWR�XPD�IRPH«

)RPH�GH�FXVFX]��RYRV��PDQWHLJD�H�OHLWH�FRP�FDIp�

)RPH�GH�HVFUHYHU�

)RPH�GH�DEUDoDU�

)RPH�GH�FRQYHUVDU�

6LQWR�TXH�VmR�WDQWDV�YR]HV�

4XH�KDELWDP�R�PHX�VHU�

¬V�YH]HV�PH�GHVHQFRQWUR�

¬V�YH]HV�PH�VLQWR�YDJDQGR�

)OXWXDQGR« DWp PH HQFRQWUDU QRYDPHQWH FRPLJR H FRP DV PLQKDV YR]HV TXH PH

IRUWDOHFHP�

(VWRX�JUiYLGD�GH�'DQGDUD��VmR���PHVHV�FRP�HOD�QR�PHX�YHQWUH�

(OD�PH�HVFROKHX�

(X�HVFROKL�HOD�

(VFROKHU p XPD SDODYUD WmR OLEHUWDGRUD TXH Ki DOJXQV DQRV QmR PH VHUYLD� 0LQKD

KLVWyULD DTXL QHVVH WHUULWyULR� QHVVD WHUUD GH JHQWH� PDUFDUDP PHX MHLWR GH FDPLQKDU� IDODU�

YHVWLU� VHQWLU H GH YLYHU� 7DQWDV PHQLQDV�0XOKHUHV HQJUDYLGDUDP QRYDV� JULWDYDP DRV TXDWUR

YHQWRV��DFDEHL�FRP�PLQKD�YLGD�

$V�PXOKHUHV�PDLV�YHOKDV�GL]LDP��9RFr�DFDERX�FRP�VXD�YLGD�

(X�HVFXWDYD«�PH�DVVXVWDYD�

,VVR�PDUFRX�H�HX�IL]�D�HVFROKD��1mR��1mR��,VVR��QmR�

(VWXGHL��HVWXGHL�

)XL PDUFDGD SRU RXWUDV GRUHV� DTXHODV GD LQIkQFLD� TXDQGR YRFr SURFXUD DPRURVLGDGH H

QmR HQFRQWUD� )LFD D DXVrQFLD GH XP GHVDPSDUR SURIXQGR TXH DVVROD VXD DOPD� VXD

LQWHJULGDGH� IRL Dt TXH FRPHFHL DFUHGLWDU TXH SDUD VHU DPDGD� HX SUHFLVDYD DFHLWDU R GHVDPRU H

D�FUXHOGDGH�
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0HX FRUSR IRL PDUFDGR H DSUHQGL TXH QmR HUD DPDGD SRUTXH WLQKD IHLWR DOJR FUXHO� (X

PHUHFLD�YLYHU�DVVLP��QmR�SUHFLVDYD�VHU�FXLGDGD�

(X�SUHFLVDYD�VHU�XPD�IRUWDOH]D��IRUWH��IRUWH��HQJROLU�DV�OiJULPDV�

)RL TXDQGR GHVFREUL XP ED~ GH WHVRXUR GHQWUR GH PLP� SDVVHL DQRV HVFDYDQGR H

HQFRQWUHL� (UD HX PHVPD� SHTXHQD� VRUULGHQWH DRV � DQRV� (X TXHULD FROR� EULQFDU H FKRUDU� (X

DGXOWD ROKHL DTXHOD FULDQoD H GHL FROR� FRPLGD� HQ[XJXHL DV OiJULPDV TXH Ki DQRV HVFRUULDP�

$PSDUHL�H�DPHL��HOD�TXHULD�VHU�ROKDGD�FRPR�XPD�FULDQoD��VHU�DPDGD�FRPR�XPD�FULDQoD�

)RL Dt TXH GHVFREUL D SRWrQFLD GDV OiJULPDV TXH SRGHP OLPSDU D DOPD� DOLYLDU R

FRUDomR��VHQWLU�R�GHVHMR�GR�PHX�VHU�

$FUHGLWDU�HP�PLP�H�HVFROKHU�

1XQFD�LPDJLQHL�TXH�DOJXP�GLD�SXGHVVH�HVFROKHU�

e�XPD�HVFROKD�FRP�OXWD��$�OXWD�SDUD�QmR�PRUUHU��$�OXWD�SDUD�YLYHU�

1HVVH�FDPLQKDU�HQFRQWUHL�H�SDUL�R�PHX�GHVHMR�GH�JHVWDU�H�QDVFHU�XPD�PXOKHU�PmH�

(VFROKL YLYHU FRP WUDQTXLOLGDGH H DIHWR DV PXGDQoDV GR PHX FRUSR� 2XYL RV VLQDLV GD

FULDQoD TXH FUHVFH HP PLP� 2 WHUULWyULR TXH HX KDELWR� DV UXDV TXH SDVVR� R YDL H YHP GDV

SHVVRDV�QmR�VmR�RV�PHVPRV�

(X�QmR�VRX�D�PHVPD�

$V PXOKHUHV PDLV YHOKDV PH YHHP H IDODP� 'HXV DEHQoRH YRFr H VXD ILOKD� $V

PHQLQDV�PXOKHUHV�SDVVDP�FRP�VXDV�DPLJDV�QD�IRUPRVXUD�

(X VXER H GHVoR OHQWDPHQWH� FRP DV SHUQDV H SDVVRV PDLV DEHUWRV� R TXDGULO DODUJDGR�

XP EDODQoR GR FRUSR TXH FDUUHJD 'DQGDUD SUD FLPD H SUD EDL[R� 6XELPRV H GHVFHPRV ORQJDV

HVFDGDULDV�

'DQGDUD�p�PHX�QRYR�VHU��FHUFDGD�GH�DPRU�H�SURWHomR�
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3DUWLQGR GD SHUVSHFWLYD TXH R PHX FRUSR WDPEpP p HVSDoR H HYRFD PHPyULDV� UHDOL]HL

XPD LQYHVWLJDomR FRUSRUDO �WDQWR QDV UXDV GR 5HDO 3DUTXH�63� TXDQWR QDV UXDV GH %DUmR

*HUDOGR�&DPSLQDV� FRP R LQWXLWR GH HVWDEHOHFHU QRYDV FRQH[}HV LPDJpWLFDV FRP D FLGDGH H

FRP DV PLQKDV PHPyULDV� 1HVVH VHQWLGR� DFUHGLWR TXH RQGH R PHX FRUSR HVWLYHU DV PHPyULDV

VHUmR�HYRFDGDV�

$ SHVTXLVD IRL GHVHQYROYLGD GH IRUPD QmR OLQHDU� 2V FDPLQKRV GD LQYHVWLJDomR HVWmR

VLVWHPDWL]DGRV� QR HQWDQWR QmR VLJQLILFD TXH HOD VXUJLX GH IRUPD RUJDQL]DGD H VLVWHPDWL]DGD�

'H WDO PRGR TXH D RUJDQL]DomR GD SHVTXLVD VH GHVHQYROYHX D SDUWLU GR GHVHQURODU GD SUiWLFD

GR FRUSR H GR HQWHQGLPHQWR GR PDWHULDO� 'LJR LVVR SRLV D SHVTXLVD IRL DWUDYHVVDGD SRU

SURFHVVRV TXH PXLWDV YH]HV VmR FRQIXVRV H FDyWLFRV� JDQKDQGR H SHUGHQGR VHQWLGRV D WRGR

WHPSR�

2 GHVDILR IRL RUTXHVWUDU D SUiWLFD FRUSRUDO H D GLVVHUWDomR GH XP PRGR TXH D SHVTXLVD

IRVVH FRQGHQVDGD QD VXD LQFRPSOHWXGH� $ SHVTXLVD VHPSUH YDL H YROWD H VH FRQVWUyL D FDGD

UHFRPHoR� 2 ILR FRQGXWRU TXH VH PDQWpP tQWHJUR p R SULPHLUR PRWLYR TXH FRQGX]LX j LGHLD

LQLFLDO� DLQGD TXH HOD WHQKD VH WUDQVIRUPDGR� $TXL p D GDQoD� R 5HDO� DV PHPyULDV� D IDYHOD� D

FLGDGH�H�R�WH[WR�SRpWLFR�DXWRUDO�

����$�58$�&202�80�/8*$5�'(�,19(67,*$d2

$OJXPDV SHUJXQWDV�SUREOHPDV IRUDP UHDOL]DGDV SDUD TXH R FRUSR WLYHVVH REMHWLYRV

SDUD DWUDYHVVDU� SHUPDQHFHU� RFXSDU H WUDQVIRUPDU R HVSDoR XUEDQR� 6HJXQGR &DYUHOO �������

SRGHPRV UHODFLRQDU D H[SHULrQFLD GH YLDMDU HP WUrV SHUVSHFWLYDV H D SDUWLU GLVVR UHODFLRQDU

FRP�R�DWR�GH�DVVLVWLU�D�XPD�SHUIRUPDQFH�RX�HYHQWR��(P�VXDV�SDODYUDV�

0HX SDL FRVWXPDYD GL]HU TXH TXDQGR YLDMDPRV H[SHULHQFLDPRV WUrV
GLIHUHQWHV WLSRV GH YLDJHQV� H FUHLR TXH VHMD SRVVtYHO UHSOLFDU HVVH
SHQVDPHQWR DOHJyULFR HP UHODomR D XPD SHUIRUPDQFH RX HYHQWR D TXH
DVVLVWLPRV� $ SULPHLUD GDV YLDJHQV p DTXLOR TXH LPDJLQDPRV TXH R OXJDU
VHUi� $ VHJXQGD p D H[SHULrQFLD GH IDWR GDTXHOH OXJDU� ( D WHUFHLUD p DTXLOR
TXH OHPEUDPRV VREUH R OXJDU� R TXH OHYDPRV GHVVD H[SHULrQFLD FRPR QRWiYHO
RX PHPRUiYHO� 7HQGR LVVR FRPR JXLD� SURVVLJR QXPD GLVFXVVmR GH DOJXPDV
H[SHULrQFLDV DFRPSDQKDQGR WUDEDOKRV VLWH�VSHFLILF HP 1RYD ,RUTXH GXUDQWH
R�RXWRQR�GH��������&$95(//��������S����
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1HVVH VHQWLGR� FRQVLGHUR TXH D LQYHVWLJDomR GR FRUSR QD UXD� GR WH[WR QR FRUSR H GR

FRUSR QD PHPyULD SRGH WUDQVLWDU SHOD H[SHULrQFLD GHVVHV WUrV PRPHQWRV OHYDQWDGRV SHOD

DXWRUD VREUH R OXJDU H D SHUIRUPDQFH� �DTXLOR TXH LPDJLQDPRV�� �D H[SHULrQFLD GH IDWR� H

�DTXLOR TXH OHPEUDPRV�� 3HQVR TXH DV PLQKDV H[SHULrQFLDV QD IDYHOD GR 5HDO 3DUTXH

SHUFRUUHUDP HVVH PRGR GH H[SHULHQFLDU D GDQoD� 1HVVD GLUHomR� SXGH UHDOL]DU H[SHULPHQWDo}HV

QR�HVSDoR�XUEDQR�H�GLIHUHQWHV�PRGRV�GH�KDELWDU�R�FRUSR�

3DUD *DWWL ������ RV SURFHVVRV FULDWLYRV VmR FRQHFWDGRV FRP R XQLYHUVR LPDJLQiULR

TXH SRVVLELOLWDP� HP FHQD� D SDUWLU GD GUDPDWXUJLD� D FRQVWUXomR GH XPD QRYD SHUVSHFWLYD GD

UHDOLGDGH H DVVLP� ������ &RORFD R FRUSR HP DomR� SRVVLELOLWDQGR JHUDU XP HVSDoR GLQkPLFR� RX

VHMD� �FR�H[LVWLQGR HP UHODomR DRV HOHPHQWRV SHUWHQFHQWHV DR PRPHQWR YLYHQFLDGR�� �*$77,�

������S������

'DQGR IRFR QD LQYHVWLJDomR QD UXD� DV IRUPDV GH KDELWDU FRP R FRUSR VmR GLYHUVDV H

SRGHP HQYROYHU FDPLQKDGDV� SDXVDV� REVHUYDo}HV H SHTXHQDV VXJHVW}HV GH SUHVHQoD QR

HVSDoR� 3DUD LVVR� IRL QHFHVViULR HVWDEHOHFHU DOJXPDV SHUJXQWDV TXH VH WRUQDUDP IXQGDPHQWDLV

SDUD�GLUHFLRQDU�H�TXDOLILFDU�D�LQYHVWLJDomR�GR�FRUSR�HVSDoR�

�� (P�TXDO�HVSDoR�QD�FLGDGH�PHX�FRUSR�VHQWH�GHVHMR�GH�VH�PRYHU"

�� 2�TXH�HVVH�HVSDoR�SURS}H�SDUD�R�PHX�FRUSR"

�� 2�TXH�R�HVSDoR�PH�RIHUHFH�GH�DUTXLWHWXUD"

�� &RPR�R�PHX�FRUSR�VH�VHQWH�HP�KDELWDU�HVVH�HVSDoR�XUEDQR"

&DGD SHUJXQWD HVWDEHOHFLGD SHUPLWLX TXH R SURFHVVR GH LQYHVWLJDomR WRUQDVVH FDXWHORVR

H REMHWLYR� YLVWR TXH SRGHULD KDELWDU R HVSDoR HP WHPSR GLVWLQWRV� D GHSHQGHU GR FOLPD GR

DPELHQWH� GD FLUFXODomR RX QmR GH SHVVRDV H GD QHFHVVLGDGH GR SUySULR FRUSR� $ SULPHLUD

SHUJXQWD �(P TXDO HVSDoR QD FLGDGH PHX FRUSR VHQWH GHVHMR GH VH PRYHU"� FHQWUDOL]D�VH QD

HVFROKD GR OXJDU� (VVD HVFROKD SRGH VHU IHLWD QR GLD DQWHULRU RX DWp PHVPR DQWHV GH VDLU SDUD D

FDPLQKDGD� RX VHMD� R FRUSR SUHFLVD VHU SUHSDUDGR DQWHULRUPHQWH SDUD R REMHWLYR GHVHMDGR�

YLVWR TXH R HVSDoR XUEDQR SURS}H PXLWRV HVWtPXORV H[WHUQRV� /HU D SULPHLUD SHUJXQWD�

PHQWDOL]i�OD H D WRGR WHPSR UHSHWLU QR SHQVDPHQWR� DMXGD R FRUSR D HVWDEHOHFHU R WUDEDOKR

FRUSRUDO�H�R�IRFR�QR�REMHWLYR�SULQFLSDO�GD�LQYHVWLJDomR�

$ VHJXQGD SHUJXQWD �2 TXH HVVH HVSDoR SURS}H SDUD R PHX FRUSR"� H D WHUFHLUD �2 TXH

HOH PH RIHUHFH GH DUTXLWHWXUD"� YDOLGDP D HVFROKD GD SULPHLUD SHUJXQWD� SRLV DTXL D LQWHQomR p



��

SHUFHEHU H DPSOLDU RV VHQWLGRV GR HVSDoR HP UHODomR DR FRUSR H QmR DR FRQWUiULR� RX VHMD� D

rQIDVH p FRPR VH R HVSDoR WDPEpP REWLYHVVH RV VHXV SUySULRV GHVHMRV HVWDEHOHFLGRV� 2 TXH

HVWRX FKDPDQGR GH GHVHMRV� PHVFODP GXDV VLWXDo}HV� IDWRUHV GH ULVFR �TXH SRGHP SUHMXGLFDU D

LQYHVWLJDomR��H�R�REMHWLYR�

(VVHV IDWRUHV HVWmR UHODFLRQDGRV FRP D QHFHVVLGDGH GH REVHUYDU R FLUFXLWR GR OXJDU

�DTXHOH TXH H[LVWH LQGHSHQGHQWH GH TXDOTXHU DomR GR FRUSR�� (OHV VmR� ��� TXDQWLGDGH GH

SHVVRDV QR HVSDoR �FRQVLGHUDQGR TXH HVWDPRV QD SDQGHPLD�� ��� DXVrQFLD GH LOXPLQDomR QD

UXD �DTXL D HVFROKD SRGH VHU SHOD LQYHVWLJDomR QR SHUtRGR GR GLD�� ��� YHtFXORV

DXWRPRELOtVWLFRV� ��� VHUYLoR GH VHJXUDQoD TXH SRGH ID]HU D OHLWXUD TXH R VHX FRUSR p XP

HOHPHQWR �SHULJRVR�� ��� WHPSHUDWXUD FOLPiWLFD FRP PXLWR VRO RX PXLWR IULR� ��� HVSDoR

GHJUDGDGR� ��� DOWXUD GH FRQVWUXo}HV DUTXLWHW{QLFDV� ��� H JUDGHV TXH SRGHP RIHUHFHU ULVFR H

GDQRV�DR�FRUSR�

(VWDEHOHoR RV ULVFRV FRUULTXHLURV GH H[SHULHQFLDU R HVSDoR XUEDQR FRQVLGHUDQGR TXH

FDGD HVSDoR p ~QLFR H DV UHJUDV GH FDGD DPELHQWH LUmR GHSHQGHU GD GLQkPLFD GH FDGD WHUULWyULR�

&RPR QRV HQVLQRX 5DFLRQDLV 0&
V� ³&DGD OXJDU XP OXJDU� FDGD OXJDU XPD OHL� FDGD OHL XPD

VHQWHQoD TXH HX VHPSUH UHVSHLWHL´� $VVLP D UXD HVWi SDUD WRGRV LQYHVWLJDUHP� QR HQWDQWR D UXD

p KDELWDGD DQWHV PHVPR GH YRFr HVFROKHU KDELWDU H YLYHQFLDU R HVSDoR� 'HVVH PRGR� D HVFROKD

GH KDELWDU FRUSRUDOPHQWH R HVSDoR XUEDQR HVWi LQWHLUDPHQWH FRQHFWDGD FRP D KLVWyULD GR

SUySULR OXJDU� TXDO KLVWyULD HVVH HVSDoR QRV FRQWD" 4XHP WUDQVLWD� PRUD� SDVVD RX KDELWD"

3RGHPRV HVWDEHOHFHU XP FR�SHUWHQFLPHQWR FRP R OXJDU" (VVHV SULQFtSLRV QmR VmR

SHUPDQHQWHV� RX VHMD� H[LVWH D SUySULD GLQkPLFD GR LQXVLWDGR TXH HVWi LQWUtQVHFR QR HVSDoR

XUEDQR� 2 HVWDGR GH DWHQomR H REVHUYDomR p HVVHQFLDO SDUD XPD LQYHVWLJDomR GR FRUSR QR

HVSDoR�H�GR�HVSDoR�QR�FRUSR�

$ ~OWLPD LQGDJDomR �&RPR R PHX FRUSR VH VHQWH HP KDELWDU HVVH HVSDoR XUEDQR"� p

FUXFLDO SDUD D LQYHVWLJDomR� SRLV QHOD HVWi FRQWLGR R SODQR GD SHUPDQrQFLD� FRQWLQXDomR RX

LQWHUUXSomR GD LQYHVWLJDomR� RX PHOKRU� p R PRPHQWR HP TXH LQWHUQDOL]D�VH DV SHUFHSo}HV GR

FRUSR QR HVSDoR H WXGR R TXH IRL RIHUHFLGR GH SUHVHQoD FrQLFD H WURFDGR FRP R HVSDoR� e XP

UHYLVLWDU GH SHTXHQDV PHPyULDV GR LQVWDQWH TXH Mi p SDVVDGR� LVVR SRGHPRV FKDPDU GH

UHPHPyULD� 1HVVH SRQWR� R LQWHUHVVDQWH p �PDSHDU DV VHQVDo}HV FRUSyUHDV´ H HVFXWDU RV

DQVHLRV GR SUySULR FRUSR� 1HVVH PRPHQWR� R FRUSR UHWRUQD SDUD R FRUSR H GHFLGH VH p

QHFHVViULR FRQWLQXDU RX IHFKDU R H[SHULPHQWR GR FRUSR QR HVSDoR� GR HVSDoR QR FRUSR H GR

FRUSR�QD�PHPyULD�



��

'HWDOKDPHQWR

5HDOL]HL FDPLQKDGDV QR HVSDoR HVFROKLGR� SHVTXLVHL R FRUSR QR HVSDoR� SDUHGHV�

DOWXUDV� HVSHOKR� FKmR� IDL[DV GH SHGHVWUH� SODQRV� HL[RV� TXHGDV� JLURV� VDOWRV H SDXVDV� 0HX

FRUSR OLEHURX GLYHUVDV OLQJXDJHQV GH GDQoD� $OJXPDV SHUJXQWDV YLHUDP HP PHX SHQVDPHQWR�

6HUi TXH WHQKR WpFQLFDV GH GLYHUVDV OLQJXDJHQV" 6HUi TXH TXHP PH Yr GLVWLQJXH RX REVHUYD

HVVDV�P~OWLSODV�OLQJXDJHQV�GH�GDQoD" 2�TXH�VLQWR�DR KDELWDU�R�HVSDoR"

&KHJXHL QR HVSDoR SURSRVWR DQWHULRUPHQWH SDUD D LQYHVWLJDomR� (VFROKL REVHUYDU R

HVSDoR H SHUPDQHFL VHQWDGD� %XVTXHL D SHUFHSomR GDV VHQVDo}HV LQWHUQDV GR HVWDGR GH HVWDU

VHQWDGD��(VFROKL�FURQRPHWUDU�R�VHPiIRUR� SHGHVWUH� ��PLQXWR�H����VHJXQGRV� FDUURV����PLQXWR�

3DUD LVVR� XVHL R PHX UHOyJLR GH SXOVR� 2EVHUYHL D FLUFXODomR JHUDO� ORMDV H WUDQVHXQWHV�

2 VRO HVWDYD TXHQWH H D ORMD GR ODGR GH IRUD WLQKD XPDV OX]HV QR FKmR� $ ORMD HVWDYD IHFKDGD�

(QTXDQWR PHX FRUSR HVWDYD VHQWDGR QD PXUHWD� FDSWHL R Pi[LPR GH LQIRUPDo}HV GR HVSDoR

TXH�SRGHULD��&DQVHL��%HEL�iJXD��UHWLUDQGR�D�PiVFDUD�TXH�HVWDYD�XVDQGR�SRU�FRQWD�GR�FRYLG����

0XGHL GH HVSDoR� VHQWHL QR FKmR� SHUPDQHFL HP HVWDGR GH VLOrQFLR �HP SDXVD� H

QRPHHL GH ³%HFR�� ,QLFLHL D LQYHVWLJDomR GH DOJXPDV SRVLo}HV TXH GLVSDUDYDP RXWUDV� %XVTXHL

VLOHQFLDU D PHQWH H RXYLU R FRUSR� 2EVHUYHL R GHVHQKR GR FRUSR QR HVSDoR� ILTXHL FRP YRQWDGH

GH�VHU�SDUHGH��*UDIILWL�

'HSRLV GD LQYHVWLJDomR� DOJXPDV TXHVW}HV YLHUDP j PHQWH� 4XDQGR HVWRX QD SDUHGH

WHQKR�WpFQLFD"�4XDO�WpFQLFD�HX�GHVHQYROYR�QD�SDUHGH"�2�TXH�p�WpFQLFD"

$V VHTXrQFLDV UHDOL]DGDV SHOR FRUSR QD SDUHGH WLYHUDP UHSHWLo}HV GH FpOXODV GH

PRYLPHQWRV IRPHQWDGDV SHOD UXD� $OJXPDV GHODV IRUDP� HQFRVWDU QD SDUHGH FRP MRHOKRV

IOH[LRQDGRV �GH FyFRUDV�� ROKDU SDUD R ODGR HVTXHUGR H GLUHLWR� JLUDU D FDEHoD� ROKDU SDUD R FpX�

REVHUYDU XP WrQLV SHQGXUDGR QR ILR� GHL[DU D FDEHoD SHVDU HP GLUHomR DR H[WHUQR H HP VHJXLGD

HPSXUUDU�R�FRUSR�FRP�DV�PmRV�HP�GLUHomR�FRQWUiULD�j�SDUHGH�

$R WpUPLQR GH FDGD HQVDLR HX DQRWDYD WRGRV RV SURFHGLPHQWRV GH WUDEDOKR

LQYHVWLJDWLYR UHDOL]DGRV QD UXD� 3DVVHL SRU H[SHULrQFLDV FRUSyUHDV TXH DQDOLVHL SRVWHULRUPHQWH

HQYROYHQGR DV VLVWHPDWL]Do}HV GDV LQYHVWLJDo}HV� DQiOLVHV GRV UHJLVWURV� HVFULWDV QR GLiULR GH

ERUGR� JUDYDo}HV GH LPDJHQV� GHVHQKRV H DQRWDo}HV GRV PRYLPHQWRV TXH VH UHSHWLDP� 2

REMHWLYR�HUD�WLUDU�XPD�VtQWHVH�GH�FDGD�HQVDLR�



��

$ SDUWLU GHVVD VtQWHVH� HX HVWDEHOHFLD QRYRV VHQWLGRV SDUD FDGD FHQD D ILP GH DSRLDU R

FRUSR QR SURFHVVR FULDWLYR� SRGHQGR DVVLP FULDU KLSHUIRFR QRV HQVDLRV FRP EDVH QDV SLVWDV

GRV�HQVDLRV�DQWHULRUHV�DQRWDGDV�QR�GLiULR�GH�ERUGR�

1HVVH VHQWLGR� ILFRX HYLGHQWH TXH PHX FRUSR TXHULD UHDOL]DU H[FHVVRV GH PRYLPHQWRV

FRPR XPD HVSpFLH GH IXJD GD SURSRVWD HVWDEHOHFLGD DQWHULRUPHQWH� 3DUD VROXFLRQDU HVVD

TXHVWmR FRUSRUDO� IRL QHFHVViULR HVWDEHOHFHU OLPLWHV SDUD LQWHUURPSHU GH SURSyVLWR D DomR

UHDOL]DGD� $ SDXVD IRL XP HOHPHQWR IXQGDPHQWDO GXUDQWH D LQYHVWLJDomR� 1D PLQKD

H[SHULrQFLD GH FRUSR� D SDXVD p H[WUHPDPHQWH QHFHVViULD SDUD D LQYHVWLJDomR� $LQGD TXH D

PHQWH�EXVFDVVH�VXUSUHHQGHU�H�HVFDSDU��IRL�QHFHVViULR�DWHQomR�PXVFXODU�SDUD�SHUPDQHFHU�

&RPR GH FRVWXPH� DR ILQDO GH FDGD LQYHVWLJDomR� FULDYD QRPHV SDUD DV LQYHVWLJDo}HV�

,VVR�IRL�PXLWR�LPSRUWDQWH�SDUD�DWULEXLU�H�HQUDL]DU�RV�VHQWLGRV�GH�FDGD�PRPHQWR�

����&$57$6�5(0(0Ï5,$6�12�&2532

$V FDUWDV�UHPHPyULDV VXUJLUDP D SDUWLU GD FRUUHODomR HQWUH DV P~OWLSODV H[SHULrQFLDV

GR FRUSR�HVSDoR H GD IDYHOD� (ODV IRUDP WHFLGDV DWUDYpV GRV UHODWRV SRpWLFRV HQYLDGRV YLD

H�PDLO SHODV FRODERUDGRUDV GD SHVTXLVD� $V FDUWDV�UHPHPyULDV HQWUDUDP QR FDPSR LPDJpWLFR

FRP�R�SURSyVLWR�GH�UHVVLJQLILFDU�DV�PHPyULDV�GR�OXJDU�

$EDL[R�VLVWHPDWL]HL�HP�WySLFRV�FRPR�IRL�R�SURFHVVR�GH�LQYHVWLJDomR�FRUSRUDO�

7UDEDOKR�FRUSRUDO�QD�VDOD�GH�HVWXGR

�� $TXHFLPHQWR�HVTXHOpWLFR��PXVFXODU�H�VROWXUD�GDV�DUWLFXODo}HV�

�� (VFXWD DWLYD GR iXGLR QDUUDGR H FRQWLQXDomR GR DTXHFLPHQWR FRP UHVSLUDo}HV�

DVSLUDLV�H�WRUo}HV�

�� 5HDOL]DomR GRV PRYLPHQWRV HP VLOrQFLR� GHL[DQGR R FRUSR UHYHUEHUDU HP

VLWXDo}HV�SDUD�VH�PRYHU�FRP�RV�YHUERV�GH�Do}HV��DQGDU��FRUUHU�H�GHVOL]DU�

�� ,QYHVWLJDomR GRV PRGRV GH GHVOL]DU FRP R FRUSR HP GLYHUVRV QtYHLV� LQWHQVLGDGHV

H�YHORFLGDGHV�

�� 0RQWDJHP GR HVSDoR FrQLFR GR HQVDLR FRP SHGDoRV GH ILWDV SDUD GHPDUFDU R

FtUFXOR�QR�FKmR�H�UHFRQKHFHU�DV�LQWHQo}HV�GR�HVSDoR�DUTXLWHWDGR�QR�FKmR�



��

�� 5HDOL]DomR GH PRYLPHQWDo}HV GH HVFXWD FRP R HVSDoR DUTXLWHWDGR HP FtUFXOR SDUD

DVVLP�FULDU�UHODo}HV�FRP�R�DQGDU�HP�GLIHUHQWHV�PRGRV��QD�OLQKD��IRUD�H�GHQWUR�

�� 3DXVD HP GLYHUVRV PRPHQWRV SDUD TXH R FtUFXOR HQWUDVVH GHQWUR GR FRUSR FRPR

RQGDV�TXH�SDVVDP�H�FRQHFWDP�D�FRQWLQXLGDGH�QR�FRUSR�IOXLGR�

�� 0HUJXOKR�GR�FRUSR�IOXtGR�SDUD�GHQWUR�GR�FtUFXOR�

�� (QWUDU�SDUD�GHQWUR�GH�VL�H�EXVFDU�FDPLQKRV�SRVVtYHLV�GH�HQWUDU�QR�FRUSR�GREUDV�

��� (VWDEHOHFHU XPD UHODomR FRP D FLUFXODULGDGH H SURPRYHU FRPSDVVRV TXH JLUDP�

OHYDQGR�R�FRUSR�SDUD�R�HVSLUDO�H�FULDU�QRYRV�FDPLQKRV�FRP�RV�LPSXOVRV�

��� ,PSXOVLRQDU JLURV H UHYHUEHUDo}HV QR FRUSR HP SHTXHQRV H JUDQGHV URODPHQWRV QR

FKmR�

��� *HVWLFXODU FRP DV PmRV SDUD DEULU H WHFHU FDPLQKRV SRVVtYHLV� VDXGDQGR H

UHIHUHQFLDQGR�RV�DQFHVWUDLV�

��� 8VR GH YHODV SDUD VH FRQFHQWUDU� DTXHFHU� ID]HU VRPEUDV� ULWXDOL]DU D PRUWH H

PHGLWDU�

/HLWXUD�GDV�REUDV�OLWHUiULDV

�� /LYURV��%HFRV�GD�0HPyULD�H�$PDGD�

�� $QRWDo}HV HP GLiULR GH ERUGR VREUH R OLYUR� SHUFHSo}HV� LPDJHQV� GHVHQKRV�

UDVFXQKRV��VRQKRV��OHPEUDQoDV�SHVVRDLV�H�GHWDOKDPHQWRV�

�� (VFROKD�GH�WUHFKRV�GR�WH[WR�FRQIRUPH�DV�FRQH[}HV�GH�PHPyULDV�TXH�VH�DWLYDP�

�� (VFROKD GH SDODYUDV TXH SURPRYHP Do}HV GH PRYLPHQWR H VH UHODFLRQDP FRP DV

SUySULDV�PHPyULDV�GH�YLGD�H�TXH�VH�FRQHFWDP�FRP�OHPEUDQoDV�

�� /HLWXUD GR GLiULR GH ERUGR FRP IUHTXrQFLD SDUD DOLQKDYDU DV LGHLDV H HVWDEHOHFHU D

WUDYHVVLD�FRQVWDQWH�DWp�D�VXD�LQYHVWLJDomR�HQWUH�R�WH[WR��FRUSR�H�PHPyULDV�

(VFROKDV�GDV�LPDJHQV

�� 6HOHomR�GH�LPDJHQV�VLJQLILFDWLYDV�

�� 2EVHUYDomR�GHVVDV�LPDJHQV�

�� 3HTXHQR�WH[WR�GR�PRWLYR�GD�LPDJHP�H�VXD�UHODomR�FRP�D�PHPyULD�

�� 6tQWHVH��HP�DSHQDV�GXDV�SDODYUDV��GR�TXH�VHQWLD�DR�REVHUYDU�DV�LPDJHQV�

�� 7UDEDOKR�FRP�D�VtQWHVH�



��

7H[WR�SRpWLFR�DXWRUDO��¬�FDVD����

�� (VFULWD�GR�WH[WR�

�� /HLWXUD�GR�WH[WR�HP�YR]�DOWD�

�� *UDYDomR�GR�WH[WR�HP�iXGLR�

�� (VFXWDU�R�iXGLR�DQWHV�GH�LQLFLDU�RV�ODERUDWyULRV�GH�FULDomR�

�� 5HSHWLomR�HP�YR]�DOWD�GDV�SDVVDJHQV�GR�iXGLR��SDODYUDV�TXH�PDUFDUDP��

�� (YRFDU DV SDODYUDV HP YR] DOWD� GHL[DU H[WHUQDU R PRYLPHQWR H WUDEDOKDU FRP

UHSHWLo}HV�H�YHORFLGDGHV�

�� 'HL[DU R VLOrQFLR WRPDU FRQWD H ILFDU DSHQDV FRP RV UHVWRV GH PRYLPHQWRV�

DTXHOHV�TXH�QmR�VH�VDEH�EHP�SRUTXH�DSDUHFHUDP�

�� (VFXWDU�RV�VRQV�LQWHUQRV�H�H[WHUQRV�GR�FRUSR��DTXHOHV�TXH�HVWmR�QR�HVSDoR�ItVLFR�

�� $QRWDU�DOJXPDV�SDVVDJHQV�GR�WH[WR�SRpWLFR�HP�FDUW}HV�

��� 6HPSUH�DQWHV�GH�FRPHoDU�R�HQVDLR�OHU�DV�DQRWDo}HV�HP�YR]�DOWD�

��� &RORFDU�RV�FDUW}HV�QR�FKmR�GH�XP�PRGR�DFHVVtYHO�SDUD�OHU�GLDULDPHQWH�

����3(5)250$1&(�12�5($/

1R GLD �� GH 6HWHPEUR GH ����� jV �K�� GD PDQKm� UHDOL]HL XPD SHUIRUPDQFH GH

GDQoD QD IDYHOD GR 5HDO 3DUTXH�63� &KHJXHL QR 5HDO QR GLD DQWHULRU� HVWDYD XP GLD GH VRO H

GHFLGL LU FDPLQKDQGR SHOD UXD GH EDL[R� (QFRQWUHL PXLWDV SHVVRDV TXH PDUFDUDP D PLQKD

LQIkQFLD� R TXH PH IH] VHQWLU R JRVWR GR SDVVDGR� &DGD OXJDU SHUFRUULGR DOL H FDGD SHVVRD TXH

HQFRQWUHL UHYHUEHURX HP PLP XPD UHPHPyULD GH LQIkQFLD H GR WHPSR GD PLQKD DGROHVFrQFLD

TXDQGR ILFDYD VHQWDGD REVHUYDQGR DV SHVVRDV DQGDQGR SHODV UXDV� 1HVVH GLD ILTXHL DWHQWD j

SHUFHSomR�GR�PHX�FRUSR�DR�REVHUYDU�RV�WUDQVHXQWHV�

2 DWR GH REVHUYDU R FRWLGLDQR QD IDYHOD H RV FRQWUDVWHV VRFLDLV p WDPEpP XP

DXWRFRQKHFLPHQWR� FRQVLGHUDQGR R PHX FRUSR VHQGR GH GHQWUR H GH IRUD� PDUJHDQGR R OXJDU�

2 5HDO p XP FDQWR GH SHUWHQFLPHQWR H GH SDUWLGD� 1HVVH VHQWLGR� R PHX FDPLQKDU

GHVFRQWUDtGR IRL DYLYDGR H PLQKD SHUFHSomR HVSDFLDO� VHQVLWLYD H VRQRUD DJXoDGD� 1RPHHL

FRPR�VHQGR�XPD�H[SHULrQFLD�GH�UHWRUQR�D�PLP�PHVPD�



��

0HX FRUSR HVWDYD VHQVtYHO DR HVSDoR j PLQKD YROWD� Mi HUD QRLWH� DLQGD DVVLP GHFLGL

SDVVDU R URWHLUR� 5HDOL]HL D FHQD FRP DV YHODV EUDQFDV H IRL PXLWR LQWHUHVVDQWH REVHUYDU RV

PRUDGRUHV TXH HVWDYDP IRUD GH VXDV FDVDV� VHQWDGRV HP FDGHLUDV H SURVHDQGR QR FRUUHGRU GRV

SUpGLRV�FRPR�GH�FRVWXPH�

1HVVH PRPHQWR VHQWL TXH D PLQKD SUHVHQoD HVWDYD FKDPDQGR D DWHQomR GHOHV� SRLV

PHX FRUSR HVWDYD VH PRYHQGR QR HVSDoR TXH QmR HUD KDELWXDO� $OJXPDV FULDQoDV ILFDUDP

HVSHFXODQGR R TXH HVWDYD DFRQWHFHQGR H GL]LDP� �R TXH p LVVR" $FKR TXH p GDQoD� 2 TXH HOD

HVWi�ID]HQGR"�

4XDQGR VH PRYH HP HVSDoR �S~EOLFR�� p GLItFLO OLGDU FRP R LQXVLWDGR� SRLV WHQGH D

SHUGHU R FRQWUROH GDV FHQDV H D LPSUHYLVLELOLGDGH VH WRUQD FHQWUDO SDUD OLGDU FRP D H[SHFWDWLYD

H D IUXVWUDomR� 'HVVH PRGR� R LQXVLWDGR SRGH YLU D FRQVWUXLU QRYDV SRVVLELOLGDGHV H WXGR p

DIHWDGR�GXUDQWH�D�REUD�

1R GLD GD JUDYDomR R WHPSR HVWDYD FKXYRVR� 7LYH TXH DOWHUDU R URWHLUR H UHDOL]DU D

SHUIRUPDQFH GHQWUR GRV SUpGLRV� $ FHQD GDV YHODV QmR IRL UHDOL]DGD� )LFDPRV GHQWUR GR EORFRV

H�R�DPELHQWH�VH�WRUQRX�IDPLOLDU�

2 5HDO RUD p FDVD� RUD p UXD� RUD p S~EOLFR H RUD p SULYDGR� FRQVLGHUDQGR TXH D IDYHOD p

XPD JUDQGH FDVD� $V UXDV� R TXLQWDO H RV FRUUHGRUHV VmR OXJDUHV GH WUDQVLWDU� UHODFLRQDU� EULQFDU

H SDXVDU� $V HVFDGDV VmR SDUD VXELU� GHVFHU� QDPRUDU� EULQFDU GH FDVLQKD H FDUULQKR� 3RVVR

GL]HU TXH HVWDU GHQWUR GR WHUULWyULR p PXLWR SRWHQWH H WUDQVIRUPDGRU SDUD R PHX FRUSR TXH

QDVFHX�H�FUHVFHX�QHVVH�FKmR�

1R SULPHLUR PRPHQWR UHDOL]HL D OHLWXUD GR WH[WR HP YR] RQ H QR VHJXQGR PRPHQWR�

GLVSRQLELOL]HL�RV�FDUW}HV�QR�FKmR��2�WH[WR�GHFODPDGR�IRL�UHWLUDGR�GR�WH[WR�SRpWLFR��¬�FDVD�����

5HDOL]HL PRYLPHQWDo}HV TXH IRUDP HVWXGDGDV QRV ODERUDWyULRV GH FULDomR�

�'HFODPDomR����(VSDGD�H�&DPLQKRV����7HFHU����6DXGDU��H��&RURD��

2 OXJDU HVFROKLGR SDUD D GHFODPDomR IRL VLJQLILFDWLYR H FDUUHJRX PXLWDV UHPHPyULDV�

SRLV HUD R OXJDU TXH ILFDYD D FDVD ���� 'L]HU �R 5HDO HUD UXLGRVR� FKHLR GH WRQDOLGDGHV H

VDERUHV��WURX[H�OHPEUDQoDV�H�DIHWRV�GRV�EHFRV�H�YLHODV�H�GD�PLQKD�KLVWyULD�FRP�R�OXJDU�

$ HVFROKD GR ILJXULQR SHUSDVVRX D QHFHVVLGDGH GH YDORUL]DU D LPDJHP SRVLWLYDGD

HQTXDQWR PXOKHU QHJUD� DVVLP DV FRUHV SUHWDV H FRORULGDV EXVFDUDP WUDQVPLWLU R FRQFHLWR GH

DPDU�D�QHJULWXGH�HQTXDQWR�UHVLVWrQFLD�SROtWLFD�H�SRpWLFD�QD�GDQoD�



��

$ HTXLSH GH WUDEDOKR IRL FRPSRVWD SRU XP IRWyJUDIR TXH QmR FRQKHFLD R OXJDU� D��

WUDQFLVWD TXH FRQKHFHX R OXJDU QD DGROHVFrQFLD� XPD PRUDGRUD ORFDO TXH ILFRX UHVSRQViYHO SRU

UHJLVWUDU�R�SURFHVVR�HP�YtGHR�H�D�PDTXLDGRUD�TXH�p�H[�PRUDGRUD�GR�5HDO�3DUTXH�

&RQVLGHUR TXH D SHUIRUPDQFH UHDOL]DGD QD IDYHOD GR 5HDO 3DUTXH� DSyV R SURFHVVR GH��

XUEDQL]DomR� IRL R UHWRUQR DR PHX OXJDU GH RULJHP� 3RU LVVR D GHYLGD LPSRUWkQFLD HP DWXDOL]DU

DV�PHPyULDV�GR�OXJDU�H�GR�FRUSR�

$EDL[R�DOJXQV�UHJLVWURV�IRWRJUiILFRV�GD�SHUIRUPDQFH�

,0$*(0����� �'HFODPDomR���������

)272� 5RGULJR�&RVWD

�� 3RU FRQWD GD SDQGHPLD GHFLGLPRV UHDOL]DU R WUDEDOKR SHOD PDQKm� SDUD TXH QmR KRXYHVVH DJORPHUDomR H
WDPEpP SDUD TXH HX SXGHVVH ID]HU D SHUIRUPDQFH VHP R XVR GH PiVFDUD� UHVSHLWDQGR RV SURWRFRORV GH
GLVWDQFLDPHQWR�

�� *OHLFH /LFi �FDSWDomR GH LPDJHP�� 3ROO\DQD )HOL[ �PDTXLDJHP H ILJXULQR�� 5XELD 7UDQFLVWD �FDEHOR� H 5RGULJR
'LDV��IRWyJUDIR��
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,0$*(0����� �'HFODPDomR���������

)272� 5RGULJR�&RVWD
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,0$*(0����� �(VSDGD�H�&DPLQKRV���������

)272� 5RGULJR�&RVWD
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,0$*(0�������7HFHU���������

)272� 5RGULJR�&RVWD

,0$*(0�������6DXGDU���������

)272� 5RGULJR�&RVWD
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,0$*(0����� �&RURD���������

)272� 5RGULJR�&RVWD
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2 5HDO HUD UXLGRVR� FKHLR GH WRQDOLGDGHV H VDERUHV� $IHWRV H UDQFRUHV� =LQD FDQWDYD

VHPSUH TXDQGR R FRUSR SUHFLVDYD VHU DPDGR� $GHORZR GL]LD TXH VH HVFRQGLD HP XP EHFR H

TXH QD FLGDGH JUDQGH HOH HUD LJXDO WDWX� YLYLD HPEDL[R GD WHUUD� RUD QD IDYHOD� RUD QDV ILODV GR

PHWU{�

� ³6DEH� GHL[HL D URoD H YLP PRUDU LJXDO WDWX� e ILDV� Oi QD IiEULFD D JHQWH p SLRU TXH

SUHJR WRUWR� VDEH" 3RUTXH R SUHJR � VH HQWRUWD � HOHV MRJDP IRUD� 0DV VDEH R TXH HX IDoR" 3HJR

WRGRV�RV�SUHJRV�WRUWRV�H�GHVHQWRUWR��

1D YHUGDGH� 5HDO 3DUTXH VH FKDPDYD QR QRVVR PXQGR Ki DSHQDV VHVVHQWD H FLQFR DQRV�

TXDQGR SULPHLUR XP PRUDGRU� GHSRLV R RXWUR� ILQFRX R VHX EDUUDFR� DJDUURX R OXJDU H VH

HQUDL]RX�SDUD�GHQWUR�GR�DPRU�YLYR�TXH�D�IDYHOD�GD��0DQGLRFD��VHQWLD�SRU�HOHV�

2 LUPmR /HNH HUD PXLWR SHTXHQR� .DLD� D LUPm PDLV YHOKD� VH XQLD FRP DV LUPmV PDLV

QRYDV�)D\ROD�H�.LH]D�H�³ERWDYDP�R�Sp�QD�UXD´�

1DTXHOH EHFR IRPRV FULDQoDV� 3DVViYDPRV RV ILQDLV GH VHPDQD GHVOL]DQGR VHQWDGDV HP

XPD JDUUDID GH SOiVWLFR� RV SpV GHVFDOoRV HUDP RV IUHLRV� R EDUXOKR SURGX]LGR SRU FRQWD GD

HVFRUUHJDGD�HUD�WmR�DOWR�TXDQWR�DV�QRVVDV�ULVDGDV�

$ LQIkQFLD QR 5HDO HUD HVSHFLDOPHQWH PROH H GXUD SDUD TXHP WLQKD DSHWLWH SRU

GHVFREHUWDV��FDGD�EHFR�RXWUR�EHFR�H�RXWUR�

¬V YH]HV FRUUtDPRV SDUD D ³UXD GH FLPD´� 2 SRQWR ]HUR QR ���� VREH R EHFR� SDVVD D

FDVD GD $GHQLNH H HQWUD QR EHFR HVWUHLWtVVLPR �GHVGH SHTXHQD HX WLYH SUREOHPDV SDUD

FRQVHJXLU SDVVDU FRP R JXDUGD�FKXYD DEHUWR VHP TXHEUi�OR�� VHJXH QD OLQKD H ILQDOPHQWH QD

UXD DVIDOWDGD� 1HVVH SRQWR� VREH� GDt UHVSLUD� FRORFD DV PmRV HP GHVFDQVR QR TXDGULO H VHJXH

SDUD�D�~OWLPD�ODGHLUD��EHP�LQFOLQDGD�H�SURQWR��FKHJRX�QD�UXD�GH�FLPD�

(P VHJXLGD YHLR D WRUPHQWD H OHYRX WRGDV DV FDVDV� PHPyULDV H SDVVDGR� 7XGR ILFRX

DEDL[R GRV QRVVRV SpV� DIXQGRX QDV FDYLGDGHV GH FDGD FRUSR�VHU�UHDO� $ ��� IHFKRX H WRGDV DV

FDVDV TXH EHLUDYDP D UXD GH EDL[R H DOJXPDV GD UXD GH FLPD WDPEpP� $LQGD HVWi Oi R YDL H

YHP�GH�SHVVRDV�QDV�UXDV�TXH�GHVFHP�H�VREHP�FRP�RV�REMHWRV�QD�FDEHoD�

(UJXHX�VH SUpGLRV TXDVH HP FLPD GDV DQWLJDV FDVDV� DPRQWRDUDP RV FRUSRV� DJRUD R

FKmR GH XP p R WHWR GH RXWUR� 2 PDU WUDQVERUGRX H R TXH HUD UHDO GHVDSDUHFHX FRPR XP SLVFDU

GH�ROKRV��$JRUD�Vy�UHVWD�GHL[DU�R�FRUSR�GHFDQWDU�H�DFHQGHU�YHODV�SDUD�RV�HQFDQWDGRV�

.LH]D"�.LH]D�YLURX�GDQoD
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�2�+RMH�p�R�LUPmR�PDLV�YHOKR�GR�$PDQKm��H�D
*DURD�p�D�LUPm�PDLV�YHOKD�GD�&KXYD��

�3URYpUELR�DIULFDQR�
�$QD�0DULD�*RQoDOYHV�������

2 SHUFXUVR HVWDEHOHFLGR QD SHVTXLVD GHX HQIRTXH QR SURFHVVR GH FULDomR DWUHODGR DR

FRQFHLWR GH HVFUHYLYrQFLD GH &RQFHLomR (YDULVWR� SDUWLQGR GDV H[SHULrQFLDV YLYLGDV GHQWUR GD

IDYHOD�GR�5HDO�3DUTXH�ORFDOL]DGD�QD�FLGDGH�GH�6mR�3DXOR�

%XVTXHL UHFRQWDU D KLVWyULD GR OXJDU D SDUWLU GH GLIHUHQWHV OLWHUDWXUDV H DWUDYpV GDV

FDUWDV�UHPHPyULDV HQYLDGDV SHODV FRODERUDGRUDV GD SHVTXLVD� (P GHFRUUrQFLD GLVVR� FULHL XP

PDWHULDO DUWtVWLFR TXH HQYROYHX� R ORFXV� DV PHPyULDV H D FULDomR GR WH[WR SRpWLFR�DXWRUDO� ¬

FDVD ���� 3DUD R OHYDQWDPHQWR GR PDWHULDO DUWtVWLFR� LQLFLHL R SURFHVVR FULDWLYR HP GDQoD D

SDUWLU�GRV�ODERUDWyULRV�GH�HVWXGRV�

$ LGHLD IRL� D SDUWLU GR HVWXGR GR PRYLPHQWR� GHVFREULU FRPR WUDQVIRUPDU DV

H[SHULrQFLDV WUDXPiWLFDV HP SURFHVVRV GH FXUD� SRLV FRQVLGHUR TXH R PHX FRUSR FDUUHJD

PXLWDV�KLVWyULDV�H�DVVLP�WHQKR�D�FDSDFLGDGH�GH�EXVFDU�D�WUDQVIRUPDomR�

1HVVH VHQWLGR� D OLWHUDWXUD SDXWDGD SRU PXOKHUHV QHJUDV GLDORJRX FRP D FRQVWUXomR GH

LPDJLQiULRV QHJURV HP GDQoD� FRQVLGHUDQGR DV PHPyULDV FROHWLYDV H LQGLYLGXDLV� 'HVVH PRGR�

DV WHRULDV SRVLWLYDUDP H SRWHQFLDOL]DUDP DV H[SHULrQFLDV GH SHVVRDV QHJUDV� TXH PXLWDV YH]HV

IRUDP H� LQIHOL]PHQWH� DLQGD VmR PDUFDGDV SHOR UDFLVPR LQVWLWXFLRQDOL]DGR� 3DUD DOpP GHVVDV

H[SHULrQFLDV WUDXPiWLFDV� IRL LPSRUWDQWH WUD]HU D SHUFHSomR GH TXH H[LVWHP RXWURV PRGRV GH

VHU H SHQVDU TXH SRGHP YLU D FRQWULEXLU SDUD DPSOLDU D GLYHUVLGDGH QRV HVWXGRV HSLVWrPLFRV

QHJURV�SDUD�R�FDPSR�H[SDQGLGR�GD�'DQoD�

2 LQWHUHVVH SULPRUGLDO QHVVD GLVFXVVmR WHyULFD IRL HVWDEHOHFHU FRQH[}HV VREUH R

UDFLVPR KHGLRQGR TXH FDXVD LPSDFWRV SURIXQGRV QD VRFLHGDGH� $OpP GLVVR� EXVTXHL DSRQWDU

FDPLQKRV GH FRQVWUXomR D SDUWLU GR HPSRGHUDPHQWR H YDORUL]DomR GD QHJULWXGH FRPR HVWRSLP

SDUD�IRUWDOHFLPHQWR�GDV�FDPDGDV�VXEMHWLYDV�GDV�SHVVRDV�QHJUDV�

5HDOL]HL D IXQGDPHQWDomR WHyULFD SDXWDGD HP SHQVDGRUDV�HV� SUHGRPLQDQWHPHQWH GD

GLiVSRUD DIULFDQD� $TXL SDUWR GH XP SRQWR GH YLVWD GD KLVWyULD VHQGR DJRUD UHFRQWDGD SHOD

JUDILD H RUDOLGDGH GH PXOKHUHV QHJUDV TXH HVWDEHOHFHP YtQFXORV DIHWLYRV FRP D IDYHOD GR 5HDO

3DUTXH�QD�FLGDGH�GH�6mR�3DXOR�



���

&RQVLGHUDQGR DV WUDQVIRUPDo}HV VyFLR�HVSDFLDLV GR OXJDU SHOR PDUFR GR SURFHVVR GH

XUEDQL]DomR H YHUWLFDOL]DomR GD IDYHOD� UHYHOD�VH TXH R SDVVDGR FRDELWD FRP R SUHVHQWH H �Vy

TXHP p GR 5HDO VDEH FRPR p YLYHU QR 5HDO 3DUTXH´ �IUDVH GH %DQNV %DFN 6SLQ GHFODPDGD HP

�����QR�PRPHQWR�GH�VXD�IDOD�D�IDYRU�GD�OXWD�SRU�PRUDGLD�H�SHOD�SHUPDQrQFLD�QR�OXJDU��

1HVVH UXPR� RV OXJDUHV IRUDP PDUFDGRV SRU DFRQWHFLPHQWRV TXH HVWmR DGHQWUDGRV QR

FRUSR� R FRUSR HQTXDQWR ³JXDUGLmR GDV PHPyULDV´ �,21$5$� ����� H DV PHPyULDV VHQGR

DJRUD�DWXDOL]DGDV�QR�FRUSR�FrQLFR�HP�EXVFD�GH�FRQWLQXLGDGH�

'XUDQWH R SHUFXUVR UHDOL]HL GLIHUHQWHV HVWXGRV DWUDYpV GH ODERUDWyULRV GH LQYHVWLJDomR

LQGLYLGXDO� JUDYDo}HV GRV HQVDLRV SDUD DQiOLVH� VLVWHPDWL]DomR GR SURFHVVR GH FULDomR� HVFULWD

GR WH[WR SRpWLFR� JUDYDo}HV GH iXGLRV GR WH[WR SRpWLFR� DQRWDo}HV FRQVWDQWHV QR GLiULR GH

ERUGR� GLIHUHQWHV URWHLURV GH SURFHGLPHQWRV GH WUDEDOKR� LPSURYLVDo}HV FRP SDODYUDV� Do}HV

GH PRYLPHQWRV FRP YHUERV SDUD PRYHU� HVFROKDV GH SDUWLWXUDV FRUSRUDLV� FULDo}HV GH FpOXODV

GH PRYLPHQWRV� HVWXGRV GH JHVWRV� HVWXGRV GR WH[WR� H[SHULPHQWDo}HV GH HGLo}HV GH YtGHRV H

GH VRQRULGDGHV� LQYHVWLJDomR GD YHOD FRPR REMHWR FrQLFR H FRPR HOHPHQWR SDUD WUDEDOKDU D

FRQFHQWUDomR�H�SUHVHQoD�FrQLFD�GXUDQWH�RV�HQVDLRV�

2 IRUPDWR HVFROKLGR SDUD D DSUHVHQWDomR GR PDWHULDO DUWtVWLFR IRL DWUDYpV GH UHFXUVRV

DXGLRYLVXDLV� EXVFDQGR WHFHU WHLDV GH HVFUHYLYrQFLDV HP GDQoD SHOR YLpV GH P~OWLSODV

QDUUDWLYDV� 3UHFLVHL SHUSDVVDU SHOD UHPHPyULD �0RUULVRQ� ����� SDUD UHOHPEUDU D KLVWyULD QR

FRUSR�H�SHOD HVFUHYLYrQFLD �(YDULVWR������� SDUD UHVVLJQLILFDU�R�SUHVHQWH�HP�GDQoD�

$FUHGLWR TXH R DFKDGR GD SHVTXLVD IRL D VtQWHVH GD KLVWyULD GR 5HDO HP IRUPDWR GH

WH[WR SRpWLFR� UHVVLJQLILFDQGR DV PHPyULDV H UHSRVLFLRQDQGR D VXEMHWLYLGDGH GD PXOKHU QHJUD

DJRUD�HP�SULPHLUD�SHVVRD�QD�FHQD�

$ HVFULWD SRpWLFD QDVFH GD H[SHULrQFLD GR FRWLGLDQR QD IDYHOD� QR HQWDQWR H[LVWH D

LQYHQomR H D ILFomR GRV IDWRV QDUUDGRV� R TXH SHUPLWH D FULDomR H D LPDJLQDomR� e QD LQYHQomR

TXH D GDQoD SRGH EURWDU H D HVFUHYLYrQFLD VH ID] JHVWDU� (P YLVWD GLVVR� D DUTXLWHWXUD GD IDYHOD

GR 5HDO 3DUTXH SURS{V QRYRV VHQWLGRV H VLJQLILFDGRV QR PHX FRUSR H D OLWHUDWXUD S{GH

DOLFHUoDU�DV�QDUUDWLYDV�QHJUDV�

$V OLPLWDo}HV GR WUDEDOKR HVWmR QD DSOLFDomR GRV SURFHVVRV FULDWLYRV SDUD GLIHUHQWHV

JUXSRV GH SHVVRDV H YHULILFDU FRPR HODV HODERUDP DV VXDV H[SHULrQFLDV DWUHODGDV jV OLWHUDWXUDV

QHJUDV� DRV ODERUDWyULRV FULDWLYRV �GHQWUR H IRUD GD VDOD GH DXOD�� H jV H[SHULPHQWDo}HV GH

PRYLPHQWRV� JHVWRV H FDUWDV�UHPHPyULDV� 9LVOXPEUR SHUFHEHU DV UHYHUEHUDo}HV GHVVH HVWXGR
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DSOLFDGR D PDLV SHVVRDV FRP P~OWLSODV KLVWyULDV GH YLGD H GH FRUSR� H WDPEpP YHULILFDU DV

FRQH[}HV�GDV�PHPyULDV�FRP�R�OXJDU�GH�SHUWHQFLPHQWR�H�R�HVSDoR�S~EOLFR�

3RU ILP� JXDUGR HP PLP PXLWDV KLVWyULDV� 4XHP VDEH QRV JHVWRV� R FRUSR WUDQVERUGD H

DV�UHID]�HP�WDQWDV�Y�L�HODV�GH�GDQoDV�DSRLDGDV�HP�PHPyULDV�
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$/0(,'$��6LOYLR�/XL]�GH� 5DFLVPR�(VWUXWXUDO��6mR�3DXOR� 6XHOL�&DUQHLUR��3yOHQ�������
�)HPLQLVPRV�3OXUDLV���FRRUGHQDomR�GH�'MDPLOD�5LEHLUR��

$/9(6��$GQm�,RQDUD�0DULD� 2NDQ�$Ui�2Ut� UHIOH[}HV VREUH�HQVLQR�GH�GDQoD�D�SDUWLU�GH
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%(57+��-RLFH� (PSRGHUDPHQWR��6mR�3DXOR��6XHOL�&DUQHLUR� 3yOHQ���������)HPLQLVPRV
3OXUDLV���FRRUGHQDomR�GH�'MDPLOD�5LEHLUR��
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.,/20%$��*UDGD���:+,/(�,�:5,7(��E\�*UDGD�.LORPED� <RXWXEH�����PDLR������
'LVSRQtYHO�HP� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 8.8D2ZIP$�Z	W ��V� $FHVVR�HP����
VHW�������
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https://www.youtube.com/watch?v=H-2dFZHFaiU
https://periodicos.ufpb.br/ojs2/index.php/moringa/article/view/7539
https://periodicos.ufpb.br/ojs2/index.php/moringa/article/view/7539
https://www.goodman-gallery.art/grada-kilomba
https://www.youtube.com/watch?v=UKUaOwfmA9w&t=30
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VS���������$FHVVR�HP�����DJR�������

*/2%2�&20�0RUDGRUHV�GHVDORMDGRV�GR�5HDO�3DUTXH�GRUPHP HP�HVFROD�PXQLFLSDO�
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https://catracalivre.com.br/rede/5%25C2%25AA-festa-negra-do-favela-atitude/
https://catracalivre.com.br/agenda/cooperifa-na-campanha-sos-favela-real-parque/
http://www.epaulistano.com.br/real-parque---memorial.html
https://www.estadao.com.br/noticias/geral,incendio-atinge-favela-real-parque-na-zona-sul-de-sp,614686
https://www.estadao.com.br/noticias/geral,incendio-atinge-favela-real-parque-na-zona-sul-de-sp,614686
http://g1.globo.com/Noticias/SaoPaulo/0,,MUL222970-5605,00-MORADORES+DESALOJADOS+DO+REAL+PARQUE+DORMEM+EM+ESCOLA+MUNICIPAL.html
http://g1.globo.com/Noticias/SaoPaulo/0,,MUL222970-5605,00-MORADORES+DESALOJADOS+DO+REAL+PARQUE+DORMEM+EM+ESCOLA+MUNICIPAL.html
http://g1.globo.com/Noticias/SaoPaulo/0,,MUL213009-5605,00.html
https://institutocriar.org/2013/01/favela-atitude/
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https://www.geledes.org.br/52-nomes-africanos-femininos-e-masculinos-para-o-seu-bebe/
http://premiolaureatebrasil.com.br/fellows-brasil/2008-2/
https://reporterbrasil.org.br/2006/05/favela-protesta-em-lancamento-de-condominio-bilionario/
https://reporterbrasil.org.br/2006/05/favela-protesta-em-lancamento-de-condominio-bilionario/
https://sp.unmp.org.br/visite-o-site-do-favela-atitude/
https://veja.abril.com.br/blog/reinaldo/o-estranho-protesto-de-moradores-da-favela-real-parque/
https://veja.abril.com.br/blog/reinaldo/o-estranho-protesto-de-moradores-da-favela-real-parque/
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