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7UDEDOKR�DSUHVHQWDGR�DR�,QVWLWXWR�)HGHUDO�GH�
(GXFDomR�� &LrQFLD� H� 7HFQRORJLD� ±� ,)%��
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7UDEDOKR� DSUHVHQWDGR� DR� ,QVWLWXWR� )HGHUDO�
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$*5$'(&,0(1726

$JUDGHoR�SULPHLUDPHQWH�DRV�PHXV�HWHUQRV�SDLV�&pOLD�H�:ROI��TXH�LQIHOL]PHQWH�

QmR� HVWmR�PDLV� SUHVHQWHV�� SRU�PH� DSRLDU� GHVGH� R�PRPHQWR� TXH� HVFROKL� D� GDQoD�

SDUD� D� PLQKD� YLGD�� FUHLR� TXH� HVWmR� PXLWR� RUJXOKRVRV� SHOD� PLQKD� IRUPDomR��

SULQFLSDOPHQWH�SRU�WHU�HVFROKLGR�WUDEDOKDU�FRP�R�TXH�JRVWR��

$�$JQHV�:ROI�SRU�QD�DXVrQFLD�GRV�QRVVRV�SDLV�PH�SHUPLWLU�SURVVHJXLU�FRP�R�

FXUVR� VHP� XP� WUDEDOKR� IL[R�� VHJXUDQGR� DV� SRQWDV� GHQWUR� GH� FDVD�� VHPSUH� PXLWR�

FRPSUHHQVLYD�H�GLVSRVWD�D�DMXGDU�

(P�HVSHFLDO�DJUDGHoR�DR�PHX�QDPRUDGR�(GXDUGR�)HUQDQGHV��SRU�PH�DMXGDU�

D� HQIUHQWDU� FDGD� OXWD� GLiULD� SDUD� D� FRQFOXVmR� GHVWD� JUDGXDomR�� GHVGH� D� PH�

HPSUHVWDU�VHX�FDUWmR�GH�SDVVH�SDUD�HX�SRGHULD�D� IDFXOGDGH��PH�DMXGDQGR�D� ID]HU�

ERPERQV�SDUD�YHQGHU��D�UHYLVDU�PHXV� WUDEDOKRV�FRUULJLQGR�RV�HUURV��3RU�QXQFD�PH�

GHL[DU� GHVLVWLU� GRV� PHXV� VRQKRV� PHVPR� TXDQGR� HX� PHVPD� QmR� DFUHGLWDYD� PDLV�

QHOHV��

$JUDGHoR�D�IDPtOLD�GR�(GXDUGR�TXH�PH�DFROKHX�HP�VXD�FDVD�H�PH�IH]�SDUWH�

GD� IDPtOLD� GHVGH� R� SULPHLUR�PRPHQWR�� TXH�PHVPR� FRP� D�PDUp� GH� YHQGDV� IUDFDV�

QXQFD�PH�FREURX�QDGD��GLYLGLQGR�R�TXH�Mi�HUD�SRXFR�

$� SURIHVVRUD� &LQWKLD� 1HSRPXFHQR� TXH� SDUD� PLP� p� XPD� GDV� PHOKRUHV�

SURIHVVRUDV� GHVVH� FXUVR�� TXH� Yr� R� DOXQR� DQWHV� GH� TXDOTXHU� EXURFUDFLD� H� VLVWHPD�

HVFRODU�� $� WRGRV� TXH� HVWLYHUDP� FRPLJR� QHVVH� SURFHVVR� GH� IRUPDomR� DRV�

SURIHVVRUHV��PHXV�FROHJDV�GH�VDOD��D�PLQKD�DPLJD�0DULD�'LDQD�H�DR�PHX�RULHQWDGRU�

0DUFHOOR�/DVQHDX[�

2EULJDGD�

$

$

$
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5(6802

$� GDQoD� IRL� XPD� GDV� SULPHLUDV� PDQLIHVWDo}HV� TXH� R� VHU� KXPDQR� SULPLWLYR�

DSUHQGHX�SDUD�VH�H[SUHVVDU��DRV�SRXFRV�D�GDQoD�IRL�SHUGHQGR�VXDV�FDUDFWHUtVWLFDV�

VDJUDGDV�� VH� WRUQDQGR� KRMH� XPD� SUiWLFD� FRPXP� HQWUHV� WRGDV� DV� LGDGHV� H� PXLWR�

SURFXUDGD�H�SUDWLFDGD�SRU� FULDQoDV�H� MRYHQV�HP� LGDGH�HVFRODU��2�SUHVHQWH�HVWXGR�

EXVFD� YHULILFDU� SRU� PHLR� GH� UHYLVmR� ELEOLRJUiILFD�� TXDLV� VHULDP� RV� SRVVtYHLV�

EHQHItFLRV�GH�DJUHJDU�HVVD�SUiWLFD�GH�PDQHLUD�FRQVLVWHQWH�H�FRQWtQXD�DR� ORQJR�GR�

DQR�OHWLYR�H�EXVFDU�TXDLV�DOWHUQDWLYDV�IRUDP�SURSRVWDV�SDUD�VXSHUDU�DV�GLILFXOGDGHV�

TXH�VH�DQWHS}HP�D�SUiWLFD�

(VWD� SHVTXLVD� p� XPD� UHYLVmR� ELEOLRJUiILFD� VREUH� RV� EHQHItFLRV� GD� SUiWLFD�

GDQoD�SRU�FULDQoDV�H�MRYHQV�HP�LGDGH�HVFRODU�H�VREUH�DV�FDUDFWHUtVWLFDV�KLVWyULFDV��

VDJUDGDV�H�VRFLROyJLFDV�GD�GDQoD� 2�HVWXGR� LGHQWLILFRX�GLYHUVRV�DUWLJRV�TXH�WUDWDP�

VREUH�D�PHOKRUD�GDV�DSWLG}HV�FRJQLWLYDV�� ItVLFDV�H�PHQWDLV�HP�SURJUDPDV�GH�DXODV�

GH�GDQoD�SDUD�FULDQoDV�H�MRYHQV�H�VREUH�RV�EHQHItFLRV�H�GHVDILRV�GH�VH�HVWUXWXUDU�DV�

DXODV�GH�GDQoD�QD�HVFROD� &RQFOXL�VH�TXH�D�GDQoD�SRGH�H�GHYH�VHU� WUDEDOKDGD�QD�

LGDGH� HVFRODU�� IXJLQGR� GR� SDUkPHWUR� GH� PHUD� PRGDOLGDGH� GH� DWLYLGDGH� ItVLFD� H�

FRQWULEXLQGR� QmR� Vy� SDUD� R� GHVHQYROYLPHQWR� PRWRU�� PDV� WDPEpP� QD� IRUPDomR�

LQWHJUDO�GD�FULDQoD�FRPR�IXWXUR�FLGDGmR�

3DODYUDV�FKDYH��'DQoD�HGXFDomR��EHQHItFLRV��HVFROD�

$

$

$
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$%675$&7

'DQFH� ZDV� RQH� RI� WKH� ILUVW� PDQLIHVWDWLRQV� WKDW� WKH� SULPLWLYH� KXPDQ� EHLQJ�

OHDUQHG�WR�H[SUHVV�KLPVHOI��JUDGXDOO\�WKH�GDQFH�ZDV�ORVLQJ�LWV�VDFUHG�FKDUDFWHULVWLFV��

EHFRPLQJ� WRGD\� D� FRPPRQ� SUDFWLFH� DPRQJ� DOO� DJHV� DQG� PXFK� VRXJKW� DIWHU� DQG�

SUDFWLFHG�E\�FKLOGUHQ�DQG�\RXQJ�SHRSOH�RI� VFKRRO�DJH��7KH�SUHVHQW�VWXG\�VHHNV� WR�

YHULI\� WKURXJK� D� ELEOLRJUDSKLF� UHYLHZ�� ZKDW� ZRXOG� EH� WKH� SRVVLEOH� EHQHILWV� RI�

DJJUHJDWLQJ� WKLV�SUDFWLFH� LQ�D�FRQVLVWHQW�DQG�FRQWLQXRXV�ZD\� WKURXJKRXW� WKH�VFKRRO�

\HDU�DQG�WR�ILQG�RXW�ZKLFK�DOWHUQDWLYHV�ZHUH�SURSRVHG�WR�RYHUFRPH�WKH�GLIILFXOWLHV�WKDW

3UHFHGH�WKH�SUDFWLFH�

7KLV�UHVHDUFK�LV�D�ELEOLRJUDSKLFDO�UHYLHZ�RQ�WKH�EHQHILWV�RI�GDQFH�SUDFWLFH�E\�

VFKRROFKLOGUHQ� DQG� \RXQJVWHUV� DQG� RQ� WKH� KLVWRULFDO�� VDFUHG� DQG� VRFLRORJLFDO�

FKDUDFWHULVWLFV�RI�GDQFH��7KH�VWXG\�LGHQWLILHG�VHYHUDO�DUWLFOHV�WKDW�GHDO�ZLWK�LPSURYLQJ�

FRJQLWLYH��SK\VLFDO�DQG�PHQWDO�VNLOOV�LQ�GDQFH�FODVVHV�IRU�FKLOGUHQ�DQG�\RXQJ�SHRSOH��

DQG� RQ� WKH� EHQHILWV� DQG� FKDOOHQJHV� RI� VWUXFWXULQJ� GDQFH� FODVVHV� DW� VFKRRO�� ,W� LV�

FRQFOXGHG� WKDW� GDQFH� FDQ� DQG� VKRXOG� EH� ZRUNHG� RQ� DW� VFKRRO� DJH�� DYRLGLQJ� WKH�

SDUDPHWHU� RI� PHUH�PRGDOLW\� RI� SK\VLFDO� DFWLYLW\� DQG� FRQWULEXWLQJ� QRW� RQO\� WR�PRWRU�

GHYHORSPHQW��EXW�DOVR�LQ�WKH�LQWHJUDO�IRUPDWLRQ�RI�WKH�FKLOG�DV�D�IXWXUH�FLWL]HQ�

.H\ZRUGV��'DQFH�HGXFDWLRQ��EHQHILWV��VFKRRO�

$

$
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��,1752'8dÆ2

$�GDQoD�SRGH�VHU�HQWHQGLGD�FRPR�XPD�GDV�PDLV�DQWLJDV�DUWHV��PDV�TXH�Vy�IRL�

FRPHoDU�D�VHU�FRPSUHHQGLGD�QD�VXD�IRUPD�FXOWD�UHFHQWHPHQWH��+RMH��H[LVWHP�YiULDV�

PDQHLUDV�GH�VH� LQWHUSUHWDU�D�GDQoD�FRPR�DWLYLGDGH� ItVLFD�� OD]HU��KREE\��EHP�HVWDU��

FRPSHWLomR��ILVLRWHUDSLD��UHDELOLWDomR��PDQXWHQomR�H�GHQWUH�WDQWRV�RXWURV�TXH�QmR�VH�

H[FOXHP�HQWUH�VL���&$5%21(5$��������$17Ð1,2��������

'DQoDU� IRL� XPD� GDV� SULPHLUDV� IRUPDV� GH� FRPXQLFDo}HV� TXH� D� KXPDQLGDGH�

DGRWRX�HP�VHXV�WHPSRV�PDLV�UHPRWRV��PHVPR�TXH�DLQGD�QmR�HQWHQGLGD�FRPR�IRUPD�

GH� OLQJXDJHP�� RV� ULWPRV�� RV� EDODQFHLRV� H� RV� JHVWRV� FDGD� TXDO� FRP� VHX� YDORU�

OLQJ�tVWLFR�� SRGLDP� UHSUHVHQWDU� DV� GLYHUVDV� HPRo}HV� GH� QRVVRV� DQWHSDVVDGRV�� H�

HVWi�FRPXQLFDomR�HVWi�SUHVHQWH�DWp�RV�GLDV�DWXDLV��VH�D�KXPDQLGDGH�GDQoDYD�SUD�

DWUDLU�D�FDoD�RX�SHGLU�FKXYD�DRV�GHXVHV��KRMH�GDQoDPRV�LJXDOPHQWH�SDUD�DIDVWDU�RV�

QRVVRV�PDOHV�RX� LQWHUSUHWDU�XPD�P~VLFD�RX�FRQWDU�XPD�KLVWyULD��'HVGH�RV� WHPSRV�

PDLV� UHPRWRV�� GDQoDU� HVWHYH� OLJDGR� j� UHSUHVHQWDomR� GH� XPD� FXOWXUD�� GH� XPD�

WUDGLomR�RX�ULWXDO�SDVVDGR�DV�QRYDV�JHUDo}HV��H�LVVR�QmR�p�GLIHUHQWH�KRMH��WHPRV�DV�

GDQoDV� WtSLFDV� TXH� UHSUHVHQWDP� UHJL}HV� GR� %UDVLO�� FRPR� R� IUHYR� QR� QRUGHVWH� H� D�

FDWLUD� QR� VXO�� H� LVVR� VH� HVWHQGH� D� QtYHLV� LQWHUQDFLRQDLV� FRP� SDtVHV�PHVFODQGR� DV�

GLIHUHQoDV�GDQoDV�WtSLFDV�H�PDQWHQGR�DV�VXDV�SUySULDV�GDQoDV�H�IHVWDV�WUDGLFLRQDLV��

FRP� ULWPRV�� P~VLFD� H� FRPLGD� FRPR� IRUPD� GH� UHSUHVHQWDU� VXD� FXOWXUD��

�0$*$/+­(6��������&$5%25(1$��������1$<*��������

$SHVDU� GH� D� GDQoD� HVWDU� SUHVHQWH� GHVGH� D� DQWLJXLGDGH�� H� KRMH� VHUHP�

UHFRQKHFLGRV�VHXV�EHQHItFLRV� ItVLFRV�H�PHQWDLV�SDUD� WRGDV�DV� LGDGHV��D�SUiWLFD�GD�

GDQoD�HVFRODU�HVEDUUD�HP�GLYHUVRV�REVWiFXORV��SULQFLSDOPHQWH�HP�HVFRODV�S~EOLFDV��

LPSDVVHV� TXH� YmR� GHVGH� D� IDOWD� GH� HVWUXWXUD�� IDOWD� GH� LQFHQWLYRV�� GHVYLR� GH� YHUED�

GHVWLQDGD� D� iUHD� HVFRODU�� IDOWD� GH� FRQKHFLPHQWR� GRV� SURIHVVRUHV� GH� DUWHV� H�

HGXFDomR� ItVLFD�TXH� VmR�KDELOLWDGRV�D�GDU� DXODV�GH�GDQoD�QDV�HVFRODV�� FRP� UDUDV�

H[FHo}HV� FRPR� HP� pSRFDV� GH� GDWDV� FRPHPRUDWLYDV� FRPR� DV� IHVWDV� MXQLQDV� SRU�

H[HPSOR�� RV� DOXQRV� VmR� LQFHQWLYDGRV� D� SUiWLFD�� H� PHVPR� DTXHOHV� TXH� GHFODUDP�

JRVWDU�� QmR� UHFHEHP� RSo}HV� GD� SUiWLFD� SRU� WRGR� R� DQR� OHWLYR�� �26621$�� ������

(+5(1%(5*��*$//$5'2��������

$SHVDU� GRV� GLYHUVRV� LPSDVVHV� TXH� DV� HVFRODV� H� SURILVVLRQDLV� GD� HGXFDomR�

HQFRQWUDP�SDUD�GDU�DXODV�GH�GDQoD��D�QRVVD�OHL�GH�GLUHWUL]HV�H�EDVHV�GD�HGXFDomR�



��

QDFLRQDO� H� RV� SDUkPHWURV� FXUULFXODUHV� QDFLRQDLV�� JDUDQWHP� R� EORFR� GH� ULWPRV� H�

GDQoDV�QD�SUiWLFD�HVFRODU��GHYHQGR�HVWDU�SUHVHQWH�GH�PDQHLUD�REULJDWyULD�QD�JUDGH�

FXUULFXODU�DQXDO�GDV�HVFRODV��QD�SUiWLFD��HVWXGRV�UHFHQWHV�GHPRQVWUDP�TXH�SRXFRV�

SURIHVVRUHV� H� HVFRODV� XWLOL]DP� HVVD� IHUUDPHQWD� FRPR� SUiWLFD� HVFRODU�� �%5$6,/��

������3&1��������

'HQWUH� RV� EHQHItFLRV� GD� SUiWLFD� GD� GDQoD� HVFRODU�� HQFRQWUDP�VH� PHOKRU�

FRQFHQWUDomR��PDLRU�FRPXQLFDELOLGDGH��PHOKRUD�GD�FRRUGHQDomR�PRWRUD��GLPLQXLomR�

GD� LUULWDELOLGDGH�� DOpP� GRV� EHQHItFLRV� ItVLFRV�� FRPR� PHOKRUD� GD� DSWLGmR�

FDUGLRUUHVSLUDWyULD��PHOKRUD�GD�IOH[LELOLGDGH�H�D�ORQJR�SUD]R�GD�IRUoD��GHQWUH�RXWURV��

�9,//(/$��)(55(,5$��&$59$/+2��������

$VVLP� R� SUHVHQWH� HVWXGR� EXVFD� YHULILFDU� SRU� PHLR� GH� UHYLVmR� ELEOLRJUiILFD��

TXDLV�VHULDP�RV�SRVVtYHLV�EHQHItFLRV�GH�DJUHJDU�HVVD�SUiWLFD�GH�PDQHLUD�FRQVLVWHQWH�

H�FRQWtQXD�DR�ORQJR�GR�DQR�OHWLYR�H�EXVFDU�TXDLV�DOWHUQDWLYDV�IRUDP�SURSRVWDV�SDUD�

VXSHUDU�DV�GLILFXOGDGHV�TXH�VH�DQWHS}HP�D�SUiWLFD�

��+,67Ï5,$�'$�'$1d$

$R� WUDWDUPRV� D� GDQoD� FRPR� XPD� IRUPD� GH� H[SUHVVmR� H� DR� PHVPR� WHPSR�

PRYLPHQWRV� UtWPLFRV� TXH� FDUUHJDP� XPD� VLJQLILFDomR�� WRUQD�VH� GLItFLO� GHILQLU� VXD�

RULJHP�� SRLV� DQWHV� PHVPR� GD� HVFULWD�� RV� SRYRV� DQWLJRV� Mi� KDYLDP� GHVHQYROYLGR�

ULWXDLV�GDQoDQWHV���)$52��������1$<*��������

3RU� PHLR� GD� DUTXHRORJLD�� GHVFREULUDP�VH� ILJXUDV� JUDYDGDV� HP� FDYHUQDV�

VLPXODQGR� DWRV� GDQoDQWHV�� VHJXQGR� RV� HVWXGLRVRV�� WDLV� DWRV� HVWDULDP� OLJDGRV� D�

UHOLJLRVLGDGH��FRPR�DGRUDomR�DR�VRO��RX�FRPHPRUDomR�D�XPD�FDoD�EHP�VXFHGLGD�H�

FRPR�IRUPD�GH�RIHUHQGD�D�DOJXP�GHXV��DOJXQV�GHVVHV�UHJLVWURV�GDWDP�GH�PDLV�GH�

�������DQRV��$SHVDU�GLVVR��RXWURV�HVWXGRV�GHPRQVWUDP�TXH�D�GDQoD�SRGH�WHU�XPD�

RULJHP�DLQGD�PDLV�UHPRWD��DVVLP�GHILQLU�XPD�H[DWD�RULJHP�GR�DWR�GH�GDQoDU�WRUQD�VH�

TXDVH�LPSRVVtYHO���)$52�������

$QWURSyORJRV� H� DUTXHyORJRV� DVVXPHP� TXH� R� KRPHP� SULPLWLYR�
GDQoDYD� FRPR� VLQDO� GH� H[XEHUkQFLD� ItVLFD�� UXGLPHQWDU� WHQWDWLYD� GH�
FRPXQLFDomR� H�� SRVWHULRUPHQWH�� Mi� FRPR� IRUPD� GH� ULWXDO�� 'DQoRX�VH� DVVLP�
GHVGH� WHPSRV� LPHPRULDLV�� HP� WRUQR� GH� IRJXHLUDV� H� GLDQWH� GH� FDYHUQDV��
JHVWRV� UtWPLFRV�� UHSHWLWLYRV�� iV� YH]HV� OHYDGRV� DR� SDUR[LVPR�� VHUYLDP� SDUD�
DTXHFHU� RV� FRUSRV� DQWHV� GD� FDoD� H� GR� FRPEDWH�� 1DV� PDLV� UHPRWDV�
RUJDQL]Do}HV� VRFLDLV�� D� GDQoD� HVWDYD� SUHVHQWH�� FHOHEUDQGR� DV� IRUoDV� GD�
QDWXUH]D��LQYHVWLGDV�EpOLFDV��PXGDQoD�GDV�HVWDo}HV����3257,1$5,��������S��
����



��

$YDQoDQGR�QR� WHPSR�H� FKHJDQGR�D�DQWLJD�5RPD�H�*UpFLD�� YHPRV�D�GDQoD�

FRPHoDU� D�VH�GHVSUHQGHU�GH�VXDV�FDUDFWHUtVWLFDV�UHOLJLRVDV�H�WHQGR�FDUDFWHUtVWLFDV�

H� LQLFLDWLYDV� FDGD� YH]�PDLV� SRSXODUHV�� FRPR� DV� FRPHPRUDo}HV� GH� VROVWtFLR�� H� GH�

IHVWDV� OLJDGDV�D�P~VLFDV�H� LQVWUXPHQWRV�GD�pSRFD��TXH� IRUDP�HODERUDGRV�SDUD�SRU�

H[HPSOR� FRPHPRUDU� EDWDOKDV� YHQFLGDV�� WHUULWyULRV� WRPDGRV��1HVVD� pSRFD� D� GDQoD�

FRPHoD� D� VH� HVWUXWXUDU� HP� SDVVRV� SUySULRV� OLJDGRV� D� XP� VLJQLILFDGR�� DVVLP� FDGD�

ULWPR��FDGD�SDVVR�H�D�GDQoD�FRPR� IRUPD�GH�DUWH�SDVVDP�D� UHSUHVHQWDU�GLIHUHQWHV�

FRLVDV�� SRGHQGR� DWp� PHVPR� VHU� XVDGD� SDUD� YHOyULRV� GH� SHVVRDV� LPSRUWDQWHV�

�)$52�������

2� FRUSR� HVEHOWR� H� EHP� WRUQHDGR� GR� DGROHVFHQWH� VLPEROL]DYD� D�
SUySULD� EHOH]D� SDUD� RV� JUHJRV� H� FRQVWLWXLX� SHUPDQHQWH� IRQWH� GH� LQVSLUDomR�
SDUD� RV� DUWLVWDV�� 3DUD� VH� WHU� XP� FRUSR� DVVLP� HUD� SUHFLVR� H[HUFLWi�OR� QR�
HVSRUWH� H� QD� DUWH� GD� GDQoD�� (P� (VSDUWD�� SRU� H[HPSOR�� RV� PHQLQRV�
SUDWLFDYDP� GLDULDPHQWH� D� HPEDWHULD�� JLQiVWLFD� UtWPLFD� TXH� OKHV� GDYD� D�
UHVLVWrQFLD�H�D�DJLOLGDGH�QHFHVViULDV�i�YLGD�PLOLWDU��(�QD� UHTXLQWDGD�$WHQDV�
Vy� VH� FRQVLGHUDYD� HGXFDGR� R� KRPHP� TXH�� DOpP� GH� SROtWLFD� H� ILORVRILD��
VRXEHVVH� WDPEpP�WRFDU�DOJXP� LQVWUXPHQWR��FDQWDU�H�GDQoDU�� �3257,1$5,��
������S������

$�GDQoD�IRL�VH�WRUQDQGR�FDGD�YH]�PHQRV�UHOLJLRVD��H�DSHVDU�GH�VXD�EDVH�WHU�

QDVFLGR�GH�ULWXDLV�H�VHUHP�FRQWURODGRV�SRU�VDFHUGRWHV�H�WHPSORV��DRV�SRXFRV�IRL�VH�

WRUQDQGR�FDGD�YH]�PDLV�SRSXODU��H�RV�SUDWLFDQWHV�DJRUD�SDVVDYDP�D�GDQoDU�SDUD�VH�

VHQWLU�EHP�RX�FRPHPRUDU�DOJXP�IHLWR��H�QmR�PDLV�SDUD�KRPHQDJHDU�GHXVHV��6HQGR�

DVVLP�KRXYH�XP�SURFHVVR�GH�IROFORUL]DomR�GD�GDQoD��PRYLPHQWRV�RX�ULWRV�DQWHV�GH�

FXQKR�UHVWULWR�OLJDGR�D�XP�ILP�HVSHFtILFR��DJRUD�HUDP�QDGD�PDLV�TXH�FRPHPRUDo}HV�

H�FRPR�PDQLIHVWDomR�GH�H[SUHVVmR�H�IHVWDV�SRSXODUHV��IHLWDV�SDUD�R�SRYR�IHVWHMDU�GH�

PDQHLUD� OLYUH�� RV� DGHSWRV� Mi� QmR� HUDP� REULJDWRULDPHQWH� UHOLJLRVRV� H� FDGD� XP�

H[SUHVVDYD�GH�PDQHLUD�~QLFD�SRU�PHLR�GD�GDQoD�RV�VHXV�VHQWLPHQWRV� �)$52��������

0$*$/+­(6��������

$WXDOPHQWH�� QR� %UDVLO�� SRGHPRV� FLWDU� R� FDUQDYDO� FRPR� IHVWD� GDQoDQWH� TXH�

QDVFHX�SDUD�PDUFDU� XPD�SDVVDJHP� UHOLJLRVD� FRPR� IRUPD�GH�KRPHQDJHDU�'HXV�H�

VDQWRV��H�KRMH�VH�WRUQRX�XPD�IHVWD�SRSXODU�H�JUDQGH�SDUWH�GH�VHXV�SDUWLFLSDQWHV�QmR�

VDEH�D�VXD�RULJHP��RX�R�FRPHPRUD�FRPR�IRUPD�GH�KRPHQDJHDU�DOJXPD�VDQWLGDGH��

D�GDQoD��D�P~VLFD��D�FRPLGD�H�DUWH�GR�FDUQDYDO�HP�VL��WRUQRX�VH�XP�PDUFR�GR�%UDVLO��

XPD� IHVWD�SDUD� WRGRV�H�TXH� FDGD�XP�FRPHPRUD�D� VHX�PRGR� �7,1+25­2�������

)$52��������



��

��2�48(�e�'$1d$"

$�GDQoD�SRU�VHU�XPD�H[SUHVVmR�DUWtVWLFD�H�SRVVXLU�XP�VLJQLILFDGR�DEVWUDWR�H�

FRQFUHWR�DR�PHVPR�WHPSR��GHSHQGH�GD�SHUVSHFWLYD�TXH�VH�ROKD�SDUD�VXD�GHILQLomR��

GR�SRQWR�GH�YLVWD�PRWRU��p�XPD�DWLYLGDGH� ItVLFD��GH�XPD�SHUVSHFWLYD� ILVLRWHUiSLFD�p�

VD~GH�� GH� XPD� SHUVSHFWLYD� DEVWUDWD� p� DUWH�� H� XPD� PHVPD� GDQoD� SRGH� DLQGD�

HQJOREDU�WRGRV�HVVHV�VLJQLILFDGRV�DR�PHVPR�WHPSR��

'H� XPD�PDQHLUD� EHP� VLQWpWLFD� SRGHUtDPRV� GHILQLU� GDQoD� FRPR�PRYLPHQWRV�

UtWPLFRV�H�GLQkPLFRV�TXH�SRGHP�RX�QmR�WUDGX]LU�HPRo}HV��0HVPR�VHQGR�XPD�DUWH�

GH�H[SUHVVmR�OLYUH�H�QmR�SDGURQL]DGD��HVWD�PRGDOLGDGH�DUWtVWLFD�SRGH�VHU�HVWXGDGD�H�

DSURIXQGDGD�SDUD�TXH�GHWHUPLQDGRV�PRYLPHQWRV�UHSUHVHQWHP�HPRo}HV�HVSHFtILFDV��

(P�XP�HVSHWiFXOR�SRU�H[HPSOR�RV�EDLODULQRV�RX�GDQoDULQRV�HVSHUDP�TXH�SRU�PHLR�

GRV� PRYLPHQWRV� ULWPDGRV� H� SDGURQL]DGRV� GHVSHUWHP� GHWHUPLQDGDV� HPRo}HV� QRV�

HVSHFWDGRUHV�� DVVLP� WRGD� D� FRUHRJUDILD�� ILJXULQR�� ULWPR� �� P~VLFD� H� FHQiULR� VmR�

SHQVDGRV� SDUD� GHVSHUWDU�� PHGR�� UDLYD�� WULVWH]D�� H� DV�PDLV� GLYHUVDV� HPRo}HV�� SRU�

LVVR� DSHVDU� GH� VHU� OLYUH�� H� QmR� SRVVXLU� XPD� GHILQLomR� ~QLFD�� D� GDQoD� SRGH� VHU�

SDGURQL]DGD�RX�FRPSDFWDGD�HP�GHWHUPLQDGRV�DVSHFWRV�SDUD� OLJDU�R�TXH�VH�GDQoD�

DR�TXH�VH�SHQVD�H�DR�TXH�VH�VHQWH��XQLQGR�DVVLP�D�PHQWH�H�R�FRUSR�HP�PRYLPHQWRV�

ULFRV� GH� VLJQLILFDGRV� TXH� FDUUHJDP� XPD� YDULHGDGH� GH� HPRo}HV� H� SHQVDPHQWRV� H�

TXH�DR�PHVPR�WHPSR�TXH�VmR�YLVWRV�SRU�XPD�PXOWLGmR��DWLQJHP�D�FDGD�LQGLYtGXR�GH�

XPD�PDQHLUD� GLIHUHQWH�� WRUQDQGR� R� HVSHWiFXOR� FROHWLYR� XPD�H[SHULrQFLD� LQGLYLGXDO��

�$=(9('2�HW�DO���������

��7,326�'(�'$1d$

$R�ORQJR�GRV�DQRV��D�GDQoD�VH�UDPLILFRX��H�GH�VHXV�PRYLPHQWRV�DQWHV�OLYUHV�

H� TXH� VRPHQWH� UHSUHVHQWDP� XPD� IRUPD� GH� OLQJXDJHP� SRU� PHLR� GD� H[SUHVVmR�

FRUSRUDO�SDVVRX�HP�DOJXQV�DVSHFWRV�SRU�XP�SURFHVVR�GH�SDGURQL]DomR��DJUXSDUDP�

VH�GHWHUPLQDGRV�SDVVRV�FRP�GHWHUPLQDGDV�P~VLFDV�H� ULWPRV��H�DVVLP�VXUJLUDP�RV�

HVWLORV� RX� WLSRV� GH� GDQoD�� SRU� H[HPSOR�� EDOOHW�� IRUUy�� EUDNH� GDQFH�� KLS� KRS�� D[p� H�

GHQWUH�YiULRV�RXWURV��(VWD�SDGURQL]DomR�SRUpP��QmR� UHSUHVHQWD�XP�GLVWDQFLDPHQWR�

FXOWXUDO�� DR� FRQWUiULR�� UHVVDOWD� MXVWDPHQWH� DVSHFWRV� TXH� GHWHUPLQDGD� FXOWXUD� TXHU�

GHVWDFDU�GH�VHX�PRGR�GH�YLGD�H�GH�VXD�UHDOLGDGH��&DGD�FXOWXUD�FULD�VHXV�SDVVRV�H�



��

ULWPRV� FRPR� IRUPD� GH� FDUDFWHUL]DU� H� PRVWUDU� WRGD� D� VXD� H[SUHVVmR�� RV� YDORUHV� D�

VHUHP� UHVVDOWDGRV� ILFDP� HYLGHQWHV� SRU� PHLR� GR� TXH� D� GDQoD� UHSUHVHQWD��

�%5$1'­2��������)$52��������

2�EDOOHW�FOiVVLFR�UHVVDOWD�D�GLVFLSOLQD�SRU�H[HPSOR��H�R�SDGUmR�GH�PRYLPHQWRV�

H�SRVWXUD�p�FREUDGR�D�WRGR�WHPSR�GRV�EDLODULQRV�H�EDLODULQDV��Ki�XPD�PDQHLUD�FHUWD�

GH�VH�H[HFXWDU�FDGD�PRYLPHQWR��H[LVWH�XP�kQJXOR�FHUWR�SDUD�R�Sp�H�SDUD�DV�PmRV��D�

FROXQD�GHYH�HVWDU�VHPSUH�DOLQKDGD�H�PRYLPHQWRV�IHLWRV�FRP�DV�SRQWDV�GRV�SpV�VmR�

IXQGDPHQWDLV�H�QmR�SRGHP�HVWDU�IRUD�GDV�DSUHVHQWDo}HV���$0$5$/��������

0RVWUDQGR� RXWUR� ODGR� GD� GDQoD� H� VXD� YHUVDWLOLGDGH�� QRV� GHSDUDPRV� FRP� D�

FXOWXUD� KLS� KRS�� QDVFLGD� GD� SHULIHULD� HVVH� HVWLOR� UHPHWH� D� OLEHUGDGH�� DV� JtULDV� H� D�

OLEHUGDGH� GH� H[SUHVVmR�� QmR� Ki� SDVVR� FHUWR� RX� HUUDGR�� Ki� DSHQDV� ULWPR�� D� GDQoD�

FDGD� XP� ID]� D� VXD�� H[SUHVVD� VXD� UHYROWD�� VXD� FRQGLomR� VRFLDO�� H� FRP�DV� SUySULDV�

URXSDV�ID]�SLDGD�GDTXLOR�TXH�D�VRFLHGDGH�DVVRFLD�D�PDUJLQDOLGDGH��H�DVVLP�VXUJH�R�

EUHDN��HVWLOR�GH�GDQoD�GD�FXOWXUD�KLS�KRS��EDVHDGR�HP�SDVVRV�OHYHV�H�ULWPDGRV�VHP�

XP�SDGUmR�~QLFR��QmR�WHP�XP�DQJXOR�FHUWR�SDUD�R�JLUR�H�QHP�SRVWXUD�FRUUHWD�SDUD�

VH� VHJXLU�� �FRP� H[FHomR� GDV� FRPSHWLo}HV�� RQGH� Ki� GHWHUPLQDGRV� SDVVRV�

REULJDWyULRV��� p� XPD� OLQJXDJHP� FRUSRUDO� SXUD� H� XPD� UHSUHVHQWDomR� GH� WRGD� XPD�

FXOWXUD��D�GDQoD�HVWi� OLJDGD�jV� URXSDV��DR�PRGR�GH�DJLU�H�GH� IDODU�H�PXLWDV�YH]HV�

OLJDGDV�D�XPD�LGHRORJLD�HVSHFtILFD���%8$548(��������)2&+,��������

8PD�RXWUD� YHUWHQWH�GD�GDQoD� VmR�DV�GDQoDV�GH� VDOmR�� TXH� FRPHoDUDP�SRU�

XPD� GLIHUHQFLDomR� HQWUH� DV� FODVVHV�� H� KRMH� p� YLVWD� H� SURSDJDGD� FRPR� VD~GH� H�

TXDOLGDGH�GH�YLGD�SDUD�WRGRV��VHMD�SDUD�MRYHQV�RX�SDUD�D�WHUFHLUD�LGDGH��HVWH�WLSR�GH�

GDQoD� DQWHV� GDQoDGD� VRPHQWH� HP� SDUHV� H� FRP� SRXFD� SDUWLFLSDomR�PDVFXOLQD� QD�

H[HFXomR� GRV� PRYLPHQWRV�� WHP� YiULDV� YHUWHQWHV� QRV� GLDV� DWXDLV�� SRGHQGR� VHU�

GDQoDGD�HP�FROHWLYR��HP�SDUHV�H�DWp�PHVPR�VR]LQKR���$/0(,'$��������

3RGH� DVVLP� VHU� SHUFHELGD� XPD� GLYHUVLILFDomR� GD� GDQoD� H� VXD� YiULDV�

VLJQLILFDo}HV� GH� PRYLPHQWRV� OLYUHV� H� ULWXDOtVWLFRV�� QDVFLGRV� SULPRUGLDOPHQWH� FRPR�

IRUPD�GH�OLQJXDJHP��D�SDVVRV�SDGURQL]DGRV�TXH�VH�DVVHPHOKDP�HP�VXD�HVVrQFLD�H�

VH�GLIHUHQFLDP�QRV�DVSHFWRV�ItVLFR�PRWRUHV�

$� GDQoD� HYROXL� GH� XPD� UHODomR� LQWUtQVHFD� GH� FRUSR� H� H[SUHVVmR�� SDUD�

DVSHFWRV� GH� UHOLJLRVLGDGH� H� DWXDOPHQWH� UHSUHVHQWD� RV�PDLV� GLYHUVRV� DVSHFWRV� GDV�

VRFLHGDGHV�� VHQGR� XPD� DUWH�� XPD� ILORVRILD�� XPD�PDQHLUD� GH� SHQVDU� RX� DJLU�� XPD�

UHSUHVHQWDomR� IROFOyULFD�� XPD� FUtWLFD�� XPD� UHVLVWrQFLD�� XP� PRGR� GH� SHQVDU�� XPD�

FDULFDWXUD� GDTXLOR� TXH� FKDPDP� GH� PDUJLQDOLGDGH�� XP� JHVWR� FDYDOKHLULVWLFR�� XPD�



��

DUWH��XP�HVSHWiFXOR��RX�YiULDV�HPRo}HV�UHXQLGDV�HP�SDVVRV�ULWPDGRV��D�GDQoD�SRGH�

VHU� DV� EDWLGDV� GR� FRUDomR�� R� DWR� GH� HVFRYDU� RV� GHQWHV�� RV� SULPHLURV� SDVVRV� GD�

PDQKm��WXGR�SRGH�VHU�GDQoDGR�

$� GDQoD� VHQGR� XPD� GDV� SULPHLUDV� IRUPDV� GH� OLQJXDJHP� H� H[SUHVVmR�

FRUSRUDO�� HVWi�PXLWR� DOpP� GDV� DSUHVHQWDo}HV�� SUHVHQWH� QR� FRWLGLDQR� GDV� SHVVRDV��

DLQGD�TXH�GH�PDQHLUD�RFXOWD��WRGRV�GDQoDP��SRU�LVVR�D�GDQoD�p�XPD�DUWH��PDV�QmR�

XPD�VLPSOHV�DUWH�DEVWUDWD��p�D�DUWH�GD�FRPXQLFDomR��p�D�H[SUHVVmR�GR�FRUSR�QD�VXD�

PDLV�YHUGDGHLUD� IDFH��QR�VHX�PDLV�YHUGDGHLUR�VHQWLGR��DWp�PHVPR�DV� OHLV�GD� ItVLFD�

TXH�UHJHP�R�XQLYHUVR�SRGHP�VHU�GDQoDGDV��SRU�LVVR�D�GDQoD�SRGH�VHU�WUDGX]LGD�HP�

WRGDV� DV� OLQJXDJHQV� H� FXOWXUDV�� SRLV� p� DOJR� QDWXUDO� DR� VHU� KXPDQR�� p� XPD�

UHSUHVHQWDomR��XPD� WHOD�HP�EUDQFR�TXH�SRGH�VHU�SLQWDGD�GH�YiULDV�PDQHLUDV�SDUD�

UHSUHVHQWDU� TXDOTXHU� FRLVD� H� VH� WXGR� SRGH� VHU� GDQoDGR�� WXGR� p� GDQoD�� �7$'5$��

������7851(5��������

��'$1d$�('8&$d­2

$R�SHQVDUPRV�QD�iUHD�HVFRODU��D�HGXFDomR�VH� UHIOHWH�VHPSUH�FRPR�R�QRUWH�

RULHQWDGRU�SDUD� WRGDV�DV�GLVFLSOLQDV��DVVLP�SRU�PXLWDV�YH]HV�Ki�XPD� WHQGrQFLD�GH�

DVVRFLDU�DV�GLVFLSOLQDV�D�HGXFDomR�QD�iUHD�HVFRODU��DV�FULDQoDV�YmR�j�HVFROD�SDUD�

DSUHQGHU�� H� RV� SURIHVVRUHV� SDUD� HGXFDU�� PDV� HGXFDU� R� TXr"� 2� HQVLQR� GD�

PDWHPiWLFD� SRGH� VHU� YLVWR� FRPR� HGXFDomR�� DVVLP� FRPR� D� GD� ILORVRILD�� DUWHV��

SRUWXJXrV�H�DV�GHPDLV�GLVFLSOLQDV�� LQFOXVLYH�D�GDQoD��QmR�HVWi�HUUDGR�GL]HU�GDQoD�

HGXFDomR�� PDV� DR� XWLOL]DU� HVWD� H[SUHVVmR� ID]�VH� QHFHVViULR� DQDOLVDU� RV� GRLV�

FRPSRQHQWHV�� D� GDQoD� FRP� VHX� FXUUtFXOR� SUySULR�� KLVWyULD�� FXOWXUD�� REMHWLYRV� H�

PRGDOLGDGHV� H� FRPR� HVVHV� DVSHFWRV� SRGHP� VHU� PROGDGRV� SDUD� VH� DWLQJLU� RV�

REMHWLYRV� GD� HGXFDomR� HVFRODU�� FRPR� D� IRUPDomR� LQWHJUDO� GD� FULDQoD� H� IXWXUR�

FLGDGmR��QRV�PDLV�GLYHUVRV�DVSHFWRV�GR�VHU�KXPDQR�HP�VXD�IRUPDomR�LQWHJUDO��SRLV�

QHP�D�GDQoD�QHP�D�HGXFDomR�VmR�SURSULHGDGHV�GD�HVFROD�RX�GD�DFDGHPLD��DPEDV�

SRGHP�DFRQWHFHU�HP�TXDOTXHU�OXJDU��D�HGXFDomR�QmR�VH�UHVWULQJH�j�HVFROD�H�QHP�D�

GDQoD�VH�UHVXPH�DR�EDOOHW�H�jV�DFDGHPLDV���0$548(6��������

6HJXQGR�,VDEHO�0DUTXHV�

1XQFD� p� GHPDLV� UHOHPEUDUPRV� TXH� R� FDPSR� GD� (GXFDomR�
QmR�VH�UHVXPH�j�HVFROD��j�DFDGHPLD�GH�GDQoD��DR�FRQVHUYDWyULR�RX�
DRV� SURMHWRV� VRFLDLV� HP� TXH� D� GDQoD� p� HQVLQDGD�� (GXFDU� QmR� VH�
UHVXPH�D�HQVLQDU��SRUWDQWR�D�HGXFDomR�QmR�VH�UHVWULQJH�j�IXQomR�GH�



��

SURIHVVRU�� 3DLV� H� PmHV� HGXFDP� FRP� VXDV� SRVWXUDV� H� DWLWXGHV��
DPLJRV�HGXFDP�FRP�VXDV�SURSRVWDV�H�FRQYHUVDV��PpGLFRV�HGXFDP�
HP�VXDV�FRQVXOWDV��DUTXLWHWRV�HGXFDP�SRU�PHLR�GH�VHXV�SURMHWRV�GH�
FRQVWUXomR�� SDLVDJLVWDV� HGXFDP� FRP� VHXV� SURMHWRV� GH� RFXSDomR�
XUEDQD�� FXUDGRUHV� VHPSUH�HGXFDP�SRU�PHLR� GH� VXDV�HVFROKDV� TXH�
FKHJDP�DR�S~EOLFR��$UWLVWDV�� WDPEpP�HGXFDP��PHVPR�QmR�HVWDQGR�
HP�VDOD�GH�DXOD�� ³GDQGR�DXOD´��$UWLVWDV� WDPEpP�HGXFDP��SRLV�FULDP�
WUDEDOKRV� GH� DUWH� D� VHUHP� FRPSDUWLOKDGRV� FRP� R� S~EOLFR��
�0$548(6��������S�����

+RMH� QDV� HVFRODV�� SRGH� VHU� HYLGHQFLDGR� R� PHUR� FRQWDWR� GD� GDQoD� FRP� D�

HGXFDomR��LVWR�p��D�GDQoD�p�DLQGD�DERUGDGD�FRPR�FRQMXQWR�GH�DWLYLGDGHV�ItVLFDV�RX�

H[HUFtFLRV�VHTXHQFLDLV�GH�SDVVRV�H� ULWPRV�TXH�YLVDP�XP�REMHWLYR��TXH�SRGH�VHU�R�

UHOD[DPHQWR��D�PHOKRUD�GR�DVSHFWR�ItVLFR�PRWRU�RX�D�PHOKRU�LQVHUomR�GRV�DOXQRV�QR�

PHLR� VRFLDO�� QmR� Ki� DLQGD�� RX� VH� Ki�� p� SRXFR� HYLGHQFLDGR�� R� HVWXGR� GD� GDQoD� GH�

PDQHLUD� DSURIXQGDGD�� 2FRUUH� TXH� RV� DOXQRV� YLYHQFLDP� DSHQDV� GHWHUPLQDGRV�

DVSHFWRV� GD� GDQoD�� FRPR� VH� HVVD� IRVVH� XPD�SHoD� IUDJPHQWDGD�H� FDGD�SURIHVVRU�

HVFROKH�XP�SHGDoR�SDUD�XWLOL]DU���0$548(6��������S�����

$R� VH� SHQVDU� QD� GDQoD� HGXFDomR�� p� QHFHVViULR� WUD]HU� HVWD� GLVFLSOLQD� HP�

WRGRV� RV� VHXV� DVSHFWRV� WUDEDOKDQGR� GH� PDQHLUD� LQWHJUDO� DV� VXD� YHUWHQWHV�� SRU�

H[HPSOR�� R� EDOOHW� p� XPD� GDQoD�� PDV� VRPHQWH� ID]HU� SRQWDV� DR� VRP� GH� P~VLFD�

FOiVVLFD� QmR� p� WUDEDOKDU� D� GDQoD�� H� VLP� SURSLFLDU� XP� FRQWDWR� SDUD� RV� DOXQRV� RX�

SUDWLFDQWHV��FRPR�XPD�SRQWD�GR� LFHEHUJ�TXH�p�D�GDQoD��$R�VH� OHYDU�D�GDQoD�SDUD�

HVFRODV� REMHWLYDQGR� WUDEDOKi�OD� FRPR� GLVFLSOLQD� FXUULFXODU�� p� SUHFLVR� REVHUYDU�

GLYHUVRV�IDWRUHV��HVWUXWXUDU�XP�FXUUtFXOR�DQXDO�FRP��R�TXH"�FRPR"�H�SRUTXH"�GHYH�

VHU� WUDEDOKDGR�GHWHUPLQDGRV�PRYLPHQWRV��P~VLFDV��KLVWyULD�H�DSUHQGL]DGR�VREUH�D�

GDQoD�� GHYH�VH� OHYDU� HP� FRQVLGHUDomR� WDPEpP� D� IDL[D� HWiULD� H� QtYHO� GH�

GHVHQYROYLPHQWR�PRWRU�� LVWR� p�� OHYDU� HP� FRQWD� R� FULWpULR� ELRSVLFROyJLFR� GRV� DOXQRV�

SDUD�R�HQVLQR�LQWHJUDO�GD�GDQoD�

$VVLP� SDUD� WUDEDOKDUPRV� R� ELQ{PLR� GDQoD� H� HGXFDomR�� ID]�VH� SUHFLVR�

DQDOLVDU� D� GDQoD� FRPR� GLVFLSOLQD� FXUULFXODU�� H� DR� PHVPR� WHPSR� FRQVLGHUDU� VXD�

FDUDFWHUtVWLFD�DUWtVWLFD��SRLV�D�PHVPD�QmR�p�XP�FRPSRQHQWH�FXUULFXODU�UtJLGR��H�SRGH�

H�GHYH�VHU�PROGDGR�jV�FDUDFWHUtVWLFDV�UHJLRQDLV�H�FXOWXUDLV�GRV�DOXQRV��DVVLP�FRPR�

RV�VHXV�VHQWLPHQWRV��YLYrQFLD�H�D�PDQHLUD�FRPR�VH�UHODFLRQDP�FRP�D�GDQoD�GHYHP�

VHU�OHYDGRV�HP�FRQVLGHUDomR�

$VVLP� p� SRVVtYHO� HVWUXWXUDU� XP� FXUUtFXOR� DQXDO�� PDV� R� PHVPR� GHYH� VHU�

PROGDGR�SDUD�VH�DGDSWDU�DRV�GHVDILRV�H�DV�FRQGLo}HV�HVFRODUHV��RX�DV�FRQGLo}HV�GH�

TXDOTXHU�HVSDoR�HP�TXH�D�GDQoD�VHMD� WUDEDOKDGD��SRLV�D�GDQoD�p� MXVWDPHQWH�XPD�



��

OLQJXDJHP�GR�FRUSR�TXH�FRQWD�XPD�KLVWyULD��D�KLVWyULD�GH�XP�SDtV��HVWDGR��FLGDGH��

SHVVRDV�H� ULWXDLV�H�FRPR� OLYUH�H[SUHVVmR�FRUSRUDO�TXH�p��QmR�SRGH�VHU� UHGX]LGD�j�

PHUDV� FRUHRJUDILDV� PXVLFDLV�� HVWDV� VmR� SDUWH� GD� GDQoD� H� LPSRUWDQWHV�� PDV� QmR�

SRGHP� WUDGX]LU� WRGR� R� FRQWH~GR� GD� GDQoD�� 3RU� LVWR� HQTXDQWR� D� GDQoD� QmR� IRU�

WUDEDOKDGD�HP�WRGRV�RV�VHXV�DVSHFWRV�H�HVWUXWXUDGD�FRPR�FRQWH~GR�DSURIXQGDGR�H�

RV�DOXQRV�QmR�VHMDP�FDSD]HV�GH�UHVSRQGHU��R�SRUTXr�GDQoDP��FRPR�GDQoDP��H�R�

TXH�p�GDQoDU��DV�HVFRODV�HVWDUmR�SURSLFLDQGR�DSHQDV�R�FRQWDWR�HQWUH�D�GDQoD�H�D�

HGXFDomR���0$548(6�������S������

��%(1()Ë&,26�'$�35È7,&$�'$�'$1d$

$� REHVLGDGH�� R� FkQFHU� H� D� GHSUHVVmR�� VmR� GRHQoDV� TXH� YHP� DWLQJLQGR� XP�

FRQWLQJHQWH� FDGD� YH]�PDLRU� GH� SHVVRDV�� SRU� HVWH�PRWLYR� HVWXGLRVRV� GD� iUHD� YHP�

EXVFDQGR�VROXo}HV�H�DOWHUQDWLYDV�SDUD�SUHYHQomR�H� WUDWDPHQWR�GHVVDV�GRHQoDV��H�

QHVWH� FRQWH[WR� DV� DWLYLGDGHV� VH� LQVHUHP� FRPR� WUDWDPHQWR� QmR� IDUPDFROyJLFR�

SUHYHQWLYR� H� FRPSOHPHQWDU� SDUD� PHOKRUD� GR� TXDGUR� GH� SHVVRDV� GLDJQRVWLFDGDV��

�/$==2/,��-RVp��HW�DO��

$� GDQoD� SRU� VHU� XPD� H[SUHVVmR� DUWtVWLFD� H� FXOWXUDO�� PDV� WDPEpP� XPD�

DWLYLGDGH� ItVLFD�SRGH�FRQWULEXLU�SDUD�SUHYHQomR�H�DX[tOLR�QR� WUDWDPHQWR�GH�GRHQoDV�

OLJDGDV�D�REHVLGDGH�H�WUDQVWRUQRV�PHQWDLV��(P�XP�HVWXGR�GH�UHYLVmR�ELEOLRJUiILFD�GD�

8))�� LGHQWLILFRX�VH�D� OLJDomR�HQWUH�D�DWLYLGDGH� ItVLFD�H�D�PHOKRUD�GD�VD~GH�PHQWDO�

HP�SDFLHQWHV�FRP�GHSUHVVmR��TXH�Mi�HVWDYDP�ID]HQGR�WUDWDPHQWR�IDUPDFROyJLFR�RX�

QmR��D�DWLYLGDGH�ItVLFD�HP�YiULRV�FDVRV�IRL�FDSD]�GH�UHGX]LU�R�XVR�GH�PHGLFDPHQWRV�

RX� UHWDUGDU� RX� GLVSHQVDU� R� WUDWDPHQWR� PHGLFDPHQWRVR�� GHPRQVWUDQGR� TXH� R�

H[HUFtFLR�ItVLFR�p�HVVHQFLDO�SDUD�XPD�ERD�VD~GH�PHQWDO���&267$��������

(P�RXWUR�HVWXGR�GLYXOJDGR�QD�UHYLVWD�%UDVLOHLUD�GH�$WLYLGDGH�)tVLFD�H�VD~GH��D�

DWLYLGDGH� ItVLFD� PRVWURX�VH� HILFD]� SDUD� PHOKRUD� GR� EHP� HVWDU� VRFLDO� H� HVWDGR� GH�

KXPRU�FRP�SHVVRDV�FRP�WUDQVWRUQR�PHQWDLV��SDUD�UHGXomR�GRV�QtYHLV�GH�HVWUHVVH�H�

DXPHQWR� GD� FRPXQLFDELOLGDGH� H� PHQRU� WD[D� GH� VXUWRV� H� UHFDtGDV� GH� SDFLHQWHV�

TXDQGR� FRPSDUDGDV� D� DQWHV� GD� SUiWLFD� GH� DWLYLGDGH� ItVLFD�� SRUpP� QmR� H[FOXL� R�

DFRPSDQKDPHQWR� PpGLFR� H� GHYH� VHU� FRPSOHPHQWDU� DR� XVR� GH� UHPpGLRV� TXDQGR�

QHFHVViULRV�SDUD�WUDWDPHQWR�RX�FRQWUROH�GDV�GRHQoDV���52('(5��������

(P� XP� HVWXGR� GD�8)06� IRL� UHDOL]DGR� SHOD� SRU�PHLR� GH� TXHVWLRQiULRV� D� ���

SURILVVLRQDLV� GH� HGXFDomR� ItVLFD� TXH� WUDEDOKDP� HP� HVFRODV�� D� VHJXLQWH� TXHVW}HV�



��

VREUH� D� GDQoD�� TXDLV� FRQWULEXLo}HV� GD� GDQoD� SDUD� R� GHVHQYROYLPHQWR� LQIDQWLO�� H�

IRUDP�REWLGDV�DV�VHJXLQWHV�UHVSRVWDV�

ҙ $X[LOLD�D�FRJQLomR�H�D�DSUHQGL]DJHP�����UHVSRVWDV�SRVLWLYDV�

ҙ 0HOKRUD�D�FRRUGHQDomR�PRWRUD�����UHVSRVWDV�SRVLWLYDV�

ҙ &RQWULEXL�SDUD�D�VRFLDOL]DomR�����UHVSRVWDV�SRVLWLYDV�

ҙ 3URSRUFLRQD�GHVHQYROYLPHQWR�HPRFLRQDO����UHVSRVWDV�SRVLWLYDV�

ҙ $X[LOLD�D�IRUPDomR�FXOWXUDO�GD�FULDQoD����UHVSRVWDV�SRVLWLYDV�

ҙ 0HOKRUD�D�VD~GH����UHVSRVWD�SRVLWLYD��

ҙ 3URSRUFLRQD�PRPHQWRV�GH�GHVFREHUWD����UHVSRVWD�SRVLWLYH�

ҙ 'HVHQYROYLPHQWR�GH�KDELOLGDGHV�PRWRUDV�����UHVSRVWDV�SRVLWLYDV�

ҙ $�FULDQoD�VH�WRUQRX�PDLV�GHVLQLELGD����UHVSRVWDV�SRVLWLYDV�

ҙ 0HOKRURX�D�FRPXQLFDomR�HQWUH�DV�FULDQoDV����UHVSRVWDV�SRVLW�

ҙ $TXLVLomR�GH�DXWRQRPLD����UHVSRVWDV�SRVLWLYDV

ҙ 5HVJDWH�D�DXWR�HVWLPD����UHVSRVWDV�SRVLWLYDV

ҙ 0RELOL]RX�H�XQLX�R�JUXSR����UHVSRVWDV�SRVLWLYDV�

ҙ 7UDEDOKRX�DV�GLIHUHQoDV����UHVSRVWDV�SRVLWLYDV�

ҙ 3URSRUFLRQD�UHOD[DPHQWR����UHVSRVWDV�SRVLWLYDV�

ҙ $X[LOLD�D�IRUPDomR�GR�FDUiWHU�H�D�VRFLDOL]DomR�����UHVSRVWDV�SRVLW

�&$0$5*2��),1&.��������

$WUDYpV� GR� HVWXGR� DQWHULRU�� SRGHPRV� DQDOLVDU� TXH� RV� SURILVVLRQDLV� HVWmR�

FLHQWHV�GRV�EHQHItFLRV�GD�SUiWLFD�GD�GDQoD�QR�FRQWH[WR�HVFRODU�PDV�DLQGD� OLJDP�D�

GDQoD�DR�DVSHFWR�PRWRU�� RQGH�KRXYH�PDLRU� Q~PHUR�GH� UHVSRVWDV�SRVLWLYDV� IRL� HP�

UHODomR�DR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�PRWRUDV��LVVR�SRGH�VH�GHYHU�DR�IDWR�GH�D�

HGXFDomR� ItVLFD� HVWDU� DLQGD� OLJDGD� DR� IDYRUHFLPHQWR� GRV� DVSHFWRV� ItVLFRV� HP�

GHWULPHQWR�GRV�VRFLDLV�H�DIHWLYRV��

+i�DLQGD�TXH�VH�UHVVDOWDU�TXH�RV�SURIHVVRUHV�TXHVWLRQDGRV�UHODWDUDP�IDOWD�

GH� FRQWDWR� FRP� D� GDQoD� RX� IDOWD� GH� H[SHULrQFLD� H� FRQKHFLPHQWR� VREUH� XPD�

PHWRGRORJLD� SDUD� DXODV� GH� GDQoD�� R� TXH� SRGH� FRQWULEXLU� SDUD� VXD� H[FOXVmR� RX�

EDL[R�DSURYHLWDPHQWR�GXUDQWH�R�DQR�OHWLYR�HVFRODU���&$0$5*2��),1&.��������

e� LPSRUWDQWH� UHVVDOWDU� WDPEpP� RV� EHQHItFLRV� FRJQLWLYRV� TXH� SRGHP� VHU�

DGTXLULGRV�FRP�D�SUiWLFD�GH�GDQoD�QR�HVWiJLR�LQIDQWR�MXYHQLO��



��

(P�XP�HVWXGR�GD�81,&$03� UHDOL]DGR� FRP�FULDQoDV�GH��� D� ���DQRV�GH�

LGDGH�GR�VH[R� IHPLQLQR�TXH�SUDWLFDYDP�D�GDQoD�Ki�XP�SHUtRGR�PtQLPR�GH�VHLV�

PHVHV�� IRUDP�DYDOLDGRV�SRU�PHLR�GH�TXHVWLRQiULRV�SDUD�SDLV�H�PmHV��PHOKRUDV�

QRV� DVSHFWRV� DIHWLYRV�� FRJQLWLYRV� H� VRFLDLV�� HP� DVSHFWRV� FRPR�� DJUHVVLYLGDGH��

FRPXQLFDELOLGDGH�� H[SUHVVLYLGDGH�� VROLGDULHGDGH�� FRQFHQWUDomR�� PHPyULD��

SDUWLFLSDomR�QDV�DXODV��DWHQomR��IRFR��GHQWUH�RXWURV��2V�GDGRV�IRUDP�DQDOLVDGRV��

GLVWULEXLQGR� VH� SRU� JUXSRV� GH� IDL[D� HWiULD� GDV� DOXQDV�� WHQGR� SDUWLFLSDGR� QD�

VHJXLQWH�SURSRUomR�

Ɣ 6HLV�DQRV�GH�LGDGH������FULDQoDV

Ɣ 6HWH�DQRV�GH�LGDGH�����FULDQoDV

Ɣ 2LWR�DQRV�GH�LGDGH�����FULDQoDV

Ɣ 1RYH�DQRV�GH�LGDGH�����FULDQoDV

Ɣ 'H]�DQRV�GH�LGDGH�����FULDQoDV

Ɣ 2Q]H�DQRV�GH�LGDGH�����FULDQoDV�

Ɣ 'R]H�DQRV�GH�LGDGH�����FULDQoDV

Ɣ 7UH]H�DQRV�GH�LGDGH�����FULDQoDV

Ɣ 4XDWRU]H�DQRV�GH�LGDGH����FULDQoDV

7RWDOL]DQGR����FULDQoDV��IRUDP�REWLGRV�RV�VHJXLQWHV�UHVXOWDGRV��

Ɣ ���� GRV� SDLV� TXHVWLRQDGRV� DILUPDUDP� KDYHU� PHOKRUDV�

HP�WRGRV�RV�DVSHFWRV

Ɣ ���� GRV� SDLV� TXHVWLRQDGRV� DILUPDUDP� KDYHU� PHOKRUDV�

HP�TXDVH�WRGRV�RV�DVSHFWRV

Ɣ 7RGRV�RV�SDLV�UHODWDUDP�PHOKRUD�HP�SHOR�PHQRV�XP�GRV�

DVSHFWRV�TXHVWLRQDGRV�

�)$/6$5(//$��$025,0��������

&RQFOXL�VH�TXH�����GRV�SDLV�����GR�WRWDO�GH������SHUFHEHUDP�PHOKRUDV�

QD�PDLRU� SDUWH� RX� HP� WRGRV� RV� DVSHFWRV�� 'HVWH�PHVPR� HVWXGR�KRXYH� DLQGD� XPD�

QRWiYHO�PHOKRUD�QR�DVSHFWR�FRJQLWLYR��RQGH������GRV�SDLV�UHODWDUDP�PHOKRUD�HP�DR�

PHQRV� XP� GRV� LWHQV� TXH� FRPSXQKDP� R� TXHVWLRQiULR� VREUH� D� FRJQLomR�� WHQGR�

SRQWXDomR� PpGLD� GH� �� HP� XPD� HVFDOD� GH� �� D� ��� QHVWD� SDUWH� GR� TXHVWLRQiULR�

FRQWLQKDP� SHUJXQWDV� VREUH� PHOKRUD� QD� PHPyULD�� DWHQomR�� IRFR�� VROXomR� GH�

SUREOHPDV�H�FULDWLYLGDGH���)$/6$5(//$��$025,0��������



��

(P� XP� HVWXGR� UHDOL]DGR� QD� FLGDGH� GH� %DXUX�63�� IRUDP� DQDOLVDGDV� DV�

VHJXLQWHV�FDSDFLGDGH�ItVLFDV��FDSDFLGDGH�DHUyELD��IOH[LELOLGDGH��UHVLVWrQFLD�PXVFXODU�

ORFDOL]DGD�� IRUoD� PXVFXODU�� IRUoD� H[SORVLYD�� HTXLOtEULR� HVWiWLFR�� FRRUGHQDomR��

DJLOLGDGH�H�FRPSRVLomR�FRUSRUDO��GH����PHQLQDV�FRP�IDL[D�HWiULD�GH����D����DQRV�GH�

LGDGH��TXH�GLYLGLUDP�VH�HP�WUrV�JUXSRV��%DLODULQDV�FOiVVLFDV��EDLODULQDV�QmR�FOiVVLFDV�

H�PHQLQDV�GH�HVFROD�QmR�SUDWLFDQWHV�GH�GDQoD��

1R� JUXSR� ��� EDLODULQDV� FOiVVLFDV� TXH� SUDWLFDP��� RX�PDLV� DXODV� SRU� VHPDQD�

FRP�GXUDomR�GH����PLQXWRV��R�Q~PHUR�WRWDO�QHVWH�JUXSR�IRL�GH�����1R�JUXSR���IRUDP�

VHOHFLRQDGDV�EDLODULQDV�QmR�FOiVVLFDV���QmR�SUDWLFDP�H�QmR� WrP�IRUPDomR�QR�EDOOHW�

FOiVVLFR��PDV�ID]HP�SDUWH�GR�FRUSR�GH�EDLOH��&RQWRX�VH�FRP����SUDWLFDQWHV�GH�MD]]�H�

��GH�VWUHHW�GDQFH��$�PDLRULD�ID]LD�GXDV�DXODV�VHPDQDLV�FRP�VHVV}HV�GH����PLQXWRV��

1R� JUXSR� �� IRUDP� VHOHFLRQDGDV� HVFRODUHV� �� FRQVWLWXtGR� SRU� ��� PHQLQDV� TXH� QmR�

SDUWLFLSDUDP�GH�DXODV�GH�GDQoD��WRGDV�DOXQDV�GD�GLVFLSOLQD�GH�(GXFDomR�)tVLFD��FRP�

WUrV� DXODV� VHPDQDLV� GH� ���PLQXWRV�� FRQVLGHUDGDV� DTXL� FRPR� JUXSR� UHSUHVHQWDWLYR�

GHVWD�IDL[D�HWiULD��

1D�DYDOLDomR�LQLFLDO��D�FRPSDUDomR�HQWUH�JUXSRV�DSRQWD�RV�VHJXLQWHV�
UHVXOWDGRV�� L�� SDUD� LPSXOVmR� KRUL]RQWDO� H� HTXLOtEULR�� QmR� Ki� GLVWLQomR� HQWUH�
JUXSRV�� LL�� QD� LPSXOVmR� YHUWLFDO�� DV� FOiVVLFDV� SRVVXHP�GHVHPSHQKR�PHOKRU�
TXH� DV� HVFRODUHV�� LLL�� QD� FRRUGHQDomR� DV� FOiVVLFDV� H� QmR�FOiVVLFDV�
DSUHVHQWDUDP�HVFRUHV�VXSHULRUHV��LY��DV�QmR�FOiVVLFDV�VmR�DV�PDLV�iJHLV��1D�
DYDOLDomR�ILQDO�FRQVWDWRX�VH�TXH��L��QmR�Ki�GLIHUHQoD�GH�GHVHPSHQKR�HQWUH�RV�
JUXSRV� SDUD� D� LPSXOVmR� KRUL]RQWDO�� LL�� QD� LPSXOVmR� YHUWLFDO�� HTXLOtEULR� H�
FRRUGHQDomR�� DV� FOiVVLFDV� DSUHVHQWDUDP� GHVHPSHQKR� VXSHULRUHV� jV�
HVFRODUHV�� H� LLL�� TXDQWR� j� DJLOLGDGH� DV� FOiVVLFDV� H� QmR� FOiVVLFDV� VmR� PDLV�
UiSLGDV�TXH�DV�HVFRODUHV���(P�VtQWHVH��FRP�H[FHomR�GD�LPSXOVmR�KRUL]RQWDO�R�
GHVHPSHQKR�GDV�EDLODULQDV�FOiVVLFDV�VHPSUH� IRL�VXSHULRU�DR�REVHUYDGR�QDV�
DOXQDV� GH� HGXFDomR� ItVLFD� HVFRODU�� (P� UHODomR� jV� FDSDFLGDGHV� ItVLFDV��
YHULILFRX�VH� TXH� WDQWR� R� 92�� Pi[LPR� TXDQWR� D� LPSXOVmR� KRUL]RQWDO� QmR�
H[SUHVVDUDP� GLIHUHQoDV� VLJQLILFDWLYDV� HQWUH� RV� JUXSRV�� $SHVDU� GLVVR�� DV�
UHVSRVWDV� PpGLDV� HQWUH� RV� PRPHQWRV� LQLFLDO� H� ILQDO� GHPRQVWUDP� TXH� DV�
EDLODULQDV� FOiVVLFDV� H� DV� HVFRODUHV� DSUHVHQWDUDP� PHOKRUD� VLJQLILFDWLYD� GD�
FRQGLomR�FDUGLRUUHVSLUDWyULD���*5(*2��������S������������

1HVWH�HVWXGR�GHYH�VH�FRQVLGHUDU�D�FRQGLomR�GD� IDL[D�HWiULD��SRLV�QHVWD� IDVH�

RFRUUH� PXGDQoDV� KRUPRQDLV� VLJQLILFDWLYDV� TXH� SRGHP� LQIOXHQFLDU� QD� DYDOLDomR� GR�

HVWXGR�� DSHVDU� GLVVR� IRL� GHPRQVWUDGR� PHOKRUD� PHQVXUiYHO� GDV� DSWLG}HV�

FDUGLRUUHVSLUDWyULD� QDV� SDUWLFLSDQWHV� HVFRODUHV� TXDQGR� FRPSDUDGR� RV� PRPHQWRV�

LQLFLDLV�H�ILQDLV���*5(*2��������

��'(6$),26�'$�'$1d$�1$�(6&2/$



��

$SHVDU�GRV�GLYHUVRV�EHQHItFLRV�GD�DSUHQGL]DJHP�GH�GDQoD�QDV�HVFRODV�H�QD�

IDVH� LQIDQWLO� H� MXYHQLO�� HVWD�PRGDOLGDGH� YHP� VHQGR� SRXFR� WUDEDOKDGD� QDV� DXODV� GH�

HGXFDomR�ItVLFD�TXDQGR�QmR�QXOD�QDV�DXODV��H�WHP�VH�GDGR�SRXFD�LPSRUWkQFLD�D�HOD�

GXUDQWH� R� DQR� OHWLYR�� VHQGR� WUDEDOKDGD� DSHQDV� HP� SHUtRGRV� IHVWLYRV� FRPR� IHVWDV�

MXQLQDV�SRU�H[HPSOR�

&RPR� GLVFLSOLQD�� D� GDQoD� p� UDUDPHQWH� WUDEDOKDGD�� $� PDLRULD� GDV�
LQVWLWXLo}HV� GH� HQVLQR� RQGH� LVVR� RFRUUH� VmR� GH� UHGH� SDUWLFXODU� H�
SULQFLSDOPHQWH� GH� HGXFDomR� LQIDQWLO�� (OD� QRUPDOPHQWH� p� RIHUHFLGD� FRPR�
GLVFLSOLQD�H[WUDFXUULFXODU��VHQGR�jV�YH]HV�UHVWULWD�jV�PHQLQDV��SULQFLSDOPHQWH�
QR�FDVR�GD�GDQoD�FOiVVLFD���675$==$&$33$��025$1',�������S�����

,VVR� VH�GHYH�D� YiULRV� IDWRUHV� FRPR� IDOWD� GH�HVWUXWXUD�GDV�HVFRODV�� IDOWD� GH�

FRQWDWR� GRV� SURIHVVRUHV� FRP� D� GDQoD�� GHVFRQKHFLPHQWR� GH� VHXV� EHQHItFLRV� DRV�

DOXQRV��YDORUL]DomR�H[DFHUEDGD�GRV�DVSHFWRV�PRWRUHV�H�DSWLG}HV�ItVLFDV�GHQWUR�GDV�

DXODV� GH� HGXFDomR� ItVLFD�� EDL[D� YDORUL]DomR� GRV� DVSHFWRV� DIHWLYRV� H� VRFLDLV� H�

PHQWDLV� D� VHUHP� GHVHQYROYLGRV�� GHVYDORUL]DomR� GD� FXOWXUD� H� H[SUHVVmR� FRUSRUDO�

FRPR�IRUPD�GH�OLQJXDJHP�H�QmR�FXPSULPHQWR�GD�REULJDWRULHGDGH�GR�EORFR�GH�ULWPRV�

H�GDQoDV�GHQWUR�GD�HGXFDomR� ItVLFD�� �%5$6,/��������%5$6,/��������*8,0$5­(6��

6,/9$�������

2FRUUH�KRMH�QD�HGXFDomR�ItVLFD�XPD�VXSHUYDORUL]DomR�GRV�HVSRUWHV�FROHWLYRV��

SULQFLSDOPHQWH�RV�TXH�XVDP�ERODV��HP�GHVWDTXH�R�IXWHERO��DV�PRGDOLGDGHV�FROHWLYDV�

WDPEpP�JHUDP�EHQHItFLRV�DRV�DOXQRV�H�WHP�PDLRU�DFHLWDomR�HQWUH�HOHV��SRUpP�VmR�

SRU�PXLWDV� WUDEDOKDGDV�GXUDQWH�PDLV� WHPSR�GXUDQWH�R�DQR�H�FRP�D�PDLRU�SDUWH�GR�

IRFR�GR�SURIHVVRU��DVVLP�RXWUDV�PRGDOLGDGHV�FRPR�OXWDV��GDQoDV�H�ULWPRV��JLQiVWLFD�

ILFDP�HP�6HJXQGR�SODQR�RX�QHP�VmR�DERUGDGDV�GXUDQWH�R�DQR��(P�PXLWRV�GHVVHV�

FDVRV�R�SURIHVVRU�UHFRQKHFH�D�LPSRUWkQFLD�GD�H[SUHVVmR�FRUSRUDO��H�GD�LPSRUWkQFLD�

GDV� RXWUDV� PRGDOLGDGHV�� PDV� SRU� IDOWD� GH� FRQKHFLPHQWR� RX� FRQWDWR�� DFDED� SRU�

GHL[i�ODV� GH� ODGR� H� WUDEDOKDU� DV� PRGDOLGDGHV� TXH� WrP� PDLRU� IDFLOLGDGH� H� TXH�

JHUDOPHQWH� FRQWDP� FRP�PDLV� HVWUXWXUD� H� FRQKHFLPHQWR�� �675$==$&$33$�� ������

628=$��6+,*8129��������

2XWUR� SUREOHPD� UHFRUUHQWH� p� D� DERUGDJHP� GD� GDQoD� QR� VHX� DVSHFWR�

XQLFDPHQWH� PRWRU� H� GH� GHVHQYROYLPHQWR�� LVWR� p�� TXDQGR� D� GDQoD� FKHJD� D� VHU�

DERUGDGD� GXUDQWH� R� DQR� OHWLYR�� HVWD� p� WUDEDOKDGD� FRPR� FRUHRJUDILD� SDUD� XP�

HVSHWiFXOR� RX� IHVWD�� H� QmR� QR� VHX� DVSHFWR� DUWtVWLFR�� ILORVyILFR�� FRPR� OLQJXDJHP��

8QLILFDQGR� FRUSR� H� PHQWH�� $� GDQoD� FRPR� OLEHUGDGH� GH� H[SUHVVmR�� YDL� DOpP� GDV�

FRUHRJUDILDV� H� SDVVRV� SUp� GHWHUPLQDGRV� VmR� SRU� PXLWDV� YH]HV� HVTXHFLGR� SHORV�



��

SURIHVVRUHV� TXH� DFDEDP� SRU� SULRUL]DU� VRPHQWH� R� GHVHQYROYLPHQWR� PRWRU� H� ItVLFR��

�*$5,%$�������

&RUSRV�TXH�OHHP�D�GDQoD�VmR�RV�PHVPRV�TXH�SHUPLWHP��DFHVVDP�
H� FRQVWURHP� RV� FRQVWDQWHV� IOX[RV� GH� GLiORJR� D� UHVSHLWR� GH� VL� PHVPRV�
FRP�QR� PXQGR�� &RUSRV� TXH� GDQoDP� HP� VDODV� GH� DXOD� VmR� RV� PHVPRV�
FRUSRV� TXH� DWUDYHVVDP� UXDV�� SDVVDP� IRPH�� DSDL[RQDP�VH�� HQYHOKHFHP��
3RUWDQWR�RV�VDEHUHV�GD�GDQoD�D�VHUHP�WUDEDOKDGRV�HP�VDOD�GH�DXOD�HVWmR�
QHFHVVDULDPHQWH� DWUHODGRV� DRV� FRWLGLDQRV� VRFLDLV� GRV� DOXQRV�� SRLV� HVWmR�
WDPEpP�DWUHODGDV�jV�VXDV�FRUSRUDOLGDGHV����0$548(6��������S�������

$� GDQoD� WUDEDOKDGD� FRPR� DUWH� SRGH� FRQWULEXLU� SDUD� D� IRUPDomR� GR� IXWXUR�

FLGDGmR�GH�PDQHLUD� LQWHJUDO�� FRQVFLHQWH�H�VHJXUR�GH�VXDV�HPRo}HV��$OpP�GLVVR�D�

GDQoD� DUWH� DMXGD� QD� UHGXomR� GR� HVWUHVVH� H� FRQWULEXL� SDUD� SUHYHQomR� GH� GRHQoDV�

SVLFROyJLFDV�FRPR�D�GHSUHVVmR�SRU�H[HPSOR���628=$��6,/9$��������

��'$1d$�1$�(6&2/$�(�$�/'%

2V�3&16�H�D�/'%��SUHYHHP�D�REULJDWRULHGDGH�GD� LQVHUomR�GD�GDQoD�FRPR�

XP�EORFR�GH�HGXFDomR�ItVLFD�H�DUWH��SRUpP�QmR�D�HVSHFtILFD�FRPR�GLVFLSOLQD�UHJXODU��

DSHVDU�GHVVD�REULJDWRULHGDGH��D�GDQoD�DLQGD�WHP�SRXFR�HVSDoR�QD�HVFROD��D�SUiWLFD�

p�PDLV�FRPXP�HP�DFDGHPLDV�SRU�YLVDU�D�PDQXWHQomR�GD�VD~GH�H�DSWLGmR�ItVLFD�

(PERUD�DV�GLUHWUL]HV�VLWXHP�D�GDQoD�FRPR�XPD�GDV�OLQJXDJHQV�GR�
HQVLQR�GH�DUWH�QDV�HVFRODV��HOD�p�DSUHVHQWDGD�RUD�FRPR�FRPSOHPHQWR�GDV�
DXODV�GH�P~VLFD�VREUHWXGR�TXDQGR�HVWXGDP�PDQLIHVWDo}HV�SRSXODUHV��RUD�
FRPR�FRQWH~GR�GH�HGXFDomR�ItVLFD��SUHVHQWHV�QDV�DSUHVHQWDo}HV�FtYLFDV�GR�
FDOHQGiULR� HVFRODU�� 4XDQGR� D� GDQoD� p� ILQDOPHQWH� RIHUHFLGD� QR� DPELHQWH�
HVFRODU� FRPR� XPD� DWLYLGDGH� HP� VL�� DSDUHFH� FRPR� DWLYLGDGH� RSWDWLYD� GH�
FDUiWHU�H[WUDFXUULFXODU���675$==$&$33$��025$1',�������S�����

2�SUySULR�IDWR�GHVVD�DUWH�VHU�WUDEDOKDGD�SRU�SURIHVVRUHV�GH�HGXFDomR�ItVLFD�H�

QmR�GH�GDQoD��SRGH�FRQWULEXLU�SDUD�HVVD�VXSHUYDORUL]DomR�GR�DVSHFWR�PRWRU��SRLV�R�

SURILVVLRQDO� GH� GDQoD� YHP� JDQKDQGR� HVSDoR�� HPERUD� DLQGD� VHMD� LQVXILFLHQWH� QDV�

HVFRODV� H� HOH� VHULD� R� PDLV� TXDOLILFDGR� SDUD� HQVLQDU� D� GDQoD� H� WRGRV� RV� VHXV�

DVSHFWRV��LVWR�p��ItVLFR�DIHWLYR�H�VRFLDO���%5$6,/��������&$59$/+2�HW�DO��

3DUD�LVVR�ID]�VH�QHFHVViULD�XPD�SURSRVWD�HGXFDFLRQDO�TXH�WHQKD�HP�YLVWD�D�
TXDOLGDGH�GD�IRUPDomR�D�VHU�RIHUHFLGD�D�WRGRV�RV�HVWXGDQWHV��2�HQVLQR�GH�TXDOLGDGH�
TXH�D�VRFLHGDGH�GHPDQGD�DWXDOPHQWH�H[SUHVVD�VH�DTXL� FRPR�D�SRVVLELOLGDGH�GH�R�
VLVWHPD�HGXFDFLRQDO� YLU�D�SURSRU�XPD�SUiWLFD�HGXFDWLYD�DGHTXDGD�jV�QHFHVVLGDGHV�
VRFLDLV�� SROtWLFDV�� HFRQ{PLFDV� H� FXOWXUDLV� GD� UHDOLGDGH� EUDVLOHLUD�� TXH� FRQVLGHUH� RV�
LQWHUHVVHV�H�DV�PRWLYDo}HV�GRV�DOXQRV�H�JDUDQWD�DV�DSUHQGL]DJHQV�HVVHQFLDLV�SDUD�D�
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IRUPDomR� GH� FLGDGmRV� DXW{QRPRV�� FUtWLFRV� H� SDUWLFLSDWLYRV�� FDSD]HV� GH� DWXDU� FRP�
FRPSHWrQFLD�� GLJQLGDGH� H� UHVSRQVDELOLGDGH� QD� VRFLHGDGH� HP� TXH� YLYHP�� �%5$6,/��
0(&�6()�3&1��������S������

��3266Ë9(,6�62/8d®(6�3$5$�80$�()(7,9$d­2�'$�'$1d$�1$�
(6&2/$

2� HQVLQR� GD� GDQoD� HVEDUUD� DLQGD� HP� RXWUDV� EDUUHLUDV�� FRPR� HVWUXWXUD�

LPSUySULD�SDUD�R�HQVLQR�� IDOWD�GH� LQFHQWLYR�GRV�JHVWRUHV�GD�HVFROD�� UHVLVWrQFLD�SRU�

SDUWH�GRV�SDLV�H�DOXQRV��D�QmR�HTXLSDUDomR�GD�GDQoD�FRP�RXWUDV�GLVFLSOLQDV��VHQGR�

DWp� KRMH� WRPDGD� FRPR� PHQRV� LPSRUWDQWH� SDUD� D� FRQVWUXomR� H� FRQWULEXLomR� D�

VRFLHGDGH�� IDOWD� GH� FXUUtFXOR� SUySULR� QD� OHJLVODomR�H� QD� JUDGH� FXUULFXODU� DQXDO� GRV�

FROpJLRV�� $OpP� GLVVR� D� FRPSUHHQVmR� GD� OLQJXDJHP� H� H[SUHVVmR� FRUSRUDO� DLQGD� p�

UHFHQWH�� H� R� HQWHQGLPHQWR� GD� GDQoD� FRPR� DUWH� H� OLEHUGDGH� GH� H[SUHVVmR� DLQGD� p�

tQILPR���'$Ï/,2�������%5$6,/(,52�������

$VVLP� p� QHFHVViULD� XPD� DGDSWDomR� DR� PHLR� HVFRODU� H� XP� WUDEDOKR� GH�

FRQVFLHQWL]DomR� GD� FRPXQLGDGH� DWUDYpV� GD� JHVWmR� GHPRFUiWLFD�� SDUD� TXH� VH�

GHPRQVWUH�D� LPSRUWkQFLD�GH�VH�WUDEDOKDU�D�DUWH�GH�GDQoDU�HP�kPELWR�HVFRODU��SDUD�

TXH�DOXQRV�VHMDP�PHQRV�UHSULPLGRV��PDLV�FRPXQLFDWLYRV�H�SDUWLFLSDWLYRV��TXH�DOXQRV�

FRQVLJDP�VH� LGHQWLILFDU� H� VH� LQVHULU� QR�JUXSR�DR� VHX� UHGRU�� DXPHQWDQGR� VXD�DXWR��

HVWLPD� H� DXWRFRQILDQoD�� PHOKRUDQGR� DVVLP� R� UHQGLPHQWR� HP� RXWURV� DVSHFWRV� H�

GLVFLSOLQDV�GD�YLGD�HVFRODU�H�IDPLOLDU��YDORUL]DQGR�DV�WUrV�GLPHQV}HV��DIHWLYD��ItVLFD�H�

VRFLDO� GH� PDQHLUD� LJXDOPHQWH� LPSRUWDQWH� SDUD� D� IRUPDomR� LQWHJUDO� GR� DOXQR��

�&$5%21(5$�������7+20e��������

'HQWUH�RV�DVSHFWRV�VLJQLILFDWLYRV�GD�GDQoD�QR�FRQWH[WR�HVFRODU��SRGHPRV�FLWDU�

D� PHOKRUD� GD� DWHQomR� H� GD� FRRUGHQDomR� PRWRUD�� DOpP� GD� PHOKRUD� GD� DSWLGmR�

FDUGLRUUHVSLUDWyULD�H� FRQVFLHQWL]DomR�GRV�EHQHItFLRV�GH�XP�HVWLOR�GH� YLGD� VDXGiYHO�

TXH�VH�VLJD�DOpP�GR�FROpJLR�H�GD�IDVH�LQIDQWR�MXYHQLO���3$'29$11,��������

8PD�SRVVtYHO�DOWHUQDWLYD�SDUD�TXH�VH�DPSOLH�R�WUDEDOKR�GD�GDQoD�QR�FRQWH[WR�

HVFRODU��p�D�XQLmR�GH�YiULRV�IDWRUHV�FRPR�D�DSUR[LPDomR�GR�FROpJLR�FRP�RV�DOXQRV�H�

SDLV�� PDLRU� GLYXOJDomR� GD� GDQoD� FRPR� IRUPD� GH� H[SUHVVmR�� FRQVFLHQWL]DomR� GRV�

SURIHVVRUHV�H�HOXFLGDo}HV�VREUH�D�PHWRGRORJLD�GDV�DXODV�GH�GDQoD��UHFRQKHFLPHQWR�

GD�GDQoD�FRPR�SDUWH�REULJDWyULD�H�LPSRUWDQWH�GD�PDWUL]�FXUULFXODU��HQJOREDQGR�D�HP�

WRGDV� DV� VXDV� GLPHQV}HV� H� DVSHFWRV� H� FRPR� IHUUDPHQWD� SDUD� TXH� RV� DOXQRV�

FRQKHoDP�D�VL�PHVPRV�H�D�FXOWXUD�i�TXDO�HVWmR�LQVHULGRV��SRLV�D�GDQoD�FRQWD�XPD�

KLVWyULD�GH�PDQHLUD�VLOHQFLRVD��GDQoDU�p� FRQWDU�KLVWyULD�GH�XP�SDtV�H�GH�XPD�FXOWXUD�
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H�HVWXGi�OD�p�FRQKHFHU�D�VL�PHVPR�H�DR�VHX�SDVVDGR���(+5(1%(5*��������)$52��

������

���0(72'2/2*,$

(VWH� HVWXGR� p� XPD� UHYLVmR� ELEOLRJUiILFD� VREUH� D� SUiWLFD� GD� GDQoD� H� VHXV�

EHQHItFLRV�SDUD�DOXQRV�HP� LGDGH�HVFRODU�� IRUDP�VHOHFLRQDGRV�DUWLJRV�TXH� WUDWDYDP�

VREUH�D�KLVWyULD�H�FDUDFWHUtVWLFDV�GD�GDQoD�H�EHQHItFLRV�SXEOLFDGRV�D�SDUWLU�GH������

(VVD�SHVTXLVD�IRL� IHLWD�QR�EDQFR�GH�GDGRV�GD�SODWDIRUPD�JRRJOH�DFDGrPLFR��

FRP�DV�SDODYUDV�FKDYHV�GDQoD�QD�HVFROD�H�GDQoD�HGXFDomR��IRUDP�H[FOXtGRV�DUWLJRV�

TXH� QmR� WUDWDYDP� VREUH� D� SUiWLFD� GH� GDQoD� SRU� HVFRODUHV� RX� R� SURFHVVR� GH�

HVWUXWXUDomR� GD� GDQoD� QD� VRFLHGDGH�� EHP� FRPR� IRUDP� H[FOXtGRV� HVWXGRV� TXH�

WUDWDYDP�VRPHQWH�GH�UHVXOWDGRV�HP�JUXSRV�GH�IDL[D�HWiULD�DFLPD�GH����DQRV�

���&216,'(5$d®(6�),1$,6

(VWH�HVWXGR�GHPRQVWURX�DOJXQV�GRV�EHQHItFLRV�GD�SUiWLFD�GD�GDQoD�HVFRODU�H�

HVFODUHFHX� DOJXQV� GRV� PRWLYRV� SHORV� TXDLV� HOD� GHYH� HVWDU� LQVHULGD� QD� JUDGH�

FXUULFXODU�GD�HVFROD�

$�GDQoD�QD�HVFROD�HQIUHQWD�GLYHUVDV�GLILFXOGDGHV�H�XP�HVWXGR�REVHUYDFLRQDO�

H� SUiWLFR� ID]� VH�QHFHVViULR� SDUD�PHOKRU� HOXFLGDU� DV�SUREOHPiWLFDV�GH� FDGD�HVFROD�

HP� UHODomR� D� HVWH� WHPD�� SRUpP� p� SRVVtYHO� DSRQWDU� D� YLQFXODomR� GD� GDQoD� FRPR�

PHUD� DWLYLGDGH� UtWPLFD� H� D� IDOWD� GH� UHFRQKHFLPHQWR� GD� VXD� UHOHYkQFLD� SDUD� R�

GHVHQYROYLPHQWR�LQIDQWR�MXYHQLO�FRPR�RV�SULQFLSDLV�GHVDILRV�D�VHUHP�VXSHUDGRV�

3RU�PHLR�GHVWD�UHYLVmR�ELEOLRJUiILFD��IRL�SRVVtYHO�HQWHQGHU�XP�SRXFR�VREUH�R�

TXH�p�D�GDQoD�H�R�TXH�HOD�UHSUHVHQWD��DV�GLIHUHQoDV�HQWUH�GDQoD�HGXFDomR�H�R�PHUR�

FRQWDWR�GD�GDQoD�QD�HGXFDomR��RQGH�D�GDQoD�p� LQVHULGD�FRPR�XPD�EULQFDGHLUD�RX�

DSHQDV�IHVWLYDO�

3RU� LVVR� D� GDQoD� GHYH� HVWDU� QD� HVFROD� SHORV� EHQHItFLRV� HVWpWLFRV� DUWtVWLFRV�

SDUD�D�PHOKRUD�GDV� FDSDFLGDGHV� ItVLFDV��PRWRUDV�� DIHWLYDV�H� VRFLDO��3DUD�R�HQVLQR�

PDLV�DSURIXQGDGR�GD�GDQoD�ID]�VH�QHFHVViULR�D�REULJDWRULHGDGH�GH�XP�SURILVVLRQDO�

OLFHQFLDGR�H�SDFDFLWDGR�QD�DUHD��D�GDQoD�QD�HVFROD�GHYH�UHVSRQGHU�R�SRUTXr�GH�VH�

GDQoDU��p�D�OLEHUGDGH�GH�H[SUHVVmR�HP�VXD�PDQLIHVWDomR�FRUSRUDO�H�FRPR�SURFHVVR�

VRFLROyJLFR� TXH� p�� GHYH� VHU� HQWHQGLGD� FRPR� D� FLrQFLD� GD� H[SUHVVmR� HP� WRGDV� DV�
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VXDV� YHUWHQWHV� H� FDUDFWHUtVWLFDV�� GHL[DQGR� GH� ODGR� D� YLVmR� UHVWULWLYD� GH� PHURV�

FRQMXQWRV�SDGURQL]DGRV�GH�SDVVRV�
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