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-XOLD�0DFLHO�6LOYD�

5HVXPR� 2�SUHVHQWH�HVWXGR�SRVVXL�FRPR REMHWR�D�WHPiWLFD GD�SRVVLELOLGDGH GH
GHOHJDomR� GRV� SRGHUHV� GH� SROtFLD� FRPR� PHGLGD� GH� HQIUHQWDPHQWR� DR�
FRURQDYtUXV��3DUD�WDQWR��UHDOL]D�VH�XPD�DQiOLVH�DFHUFD�GR�SRGHU�GH�SROtFLD��VXD�
RULJHP��VHX�FRQFHLWR GRXWULQiULR�H� OHJDO� EHP�FRPR�D�VXD� LPSRUWkQFLD H�VHXV�
FLFORV�� (P� VHJXLGD�� ID]�VH� XPD� EUHYH� DSUHVHQWDomR� VREUH� D� SDQGHPLD� GR�
FRURQDYtUXV� H� GHPRQVWUD�VH� DV� GLYHUVDV� H� GLYHUJHQWHV� RSLQL}HV� GRXWULQiULDV�
VREUH�D�GHOHJDomR�GRV�SRGHUHV�GH�SROtFLD��3RU�ILP��DQDOLVD�VH�D�GHOHJDomR�GRV�
SRGHUHV�GH�SROtFLD�FRPR�XPD�UHDO�SRVVLELOLGDGH�SDUD�DX[LOLDU�QR�HQIUHQWDPHQWR�
DR�FRURQDYtUXV��R�TXH�WHP�RFRUULGR�FRP�IUHTXrQFLD�QHVWH�XP�DQR�GH�SDQGHPLD��
8WLOL]D�VH� R� PpWRGR� GHGXWLYR�� FRP� SHVTXLVD� ELEOLRJUiILFD� HP� OLYURV� H� DUWLJRV�
EHP�FRPR�HP VLWHV GH�DSRLR H DQiOLVH�GD�OHJLVODomR�SHUWLQHQWH DR�WHPD�

3DODYUDV�FKDYH� 3RGHU�GH�SROtFLD��'HOHJDomR��&RURQDYtUXV�

$EVWUDFW� 7KH�SUHVHQW�VWXG\�KDV�DV�LWV�WKHPH�WKH�SRVVLELOLW\�WR�GHOHJDWH�SROLFH�
SRZHUV�DV�D�PHDVXUH� WR� FRQIURQW� WKH�FRURQDYLUXV��7R� WKLV�HQG��DQ�DQDO\VLV� LV�
PDGH�DERXW�SROLFH�SRZHU��LWV�RULJLQ��LWV�GRFWULQDO�DQG�OHJDO�FRQFHSW��DV�ZHOO�DV�LWV�
LPSRUWDQFH� DQG� LWV� F\FOHV�� 7KHQ�� D� EULHI� SUHVHQWDWLRQ� LV� PDGH� RQ� WKH�
FRURQDYLUXV� SDQGHPLF� DQG� WKH� GLYHUVH� DQG�GLYHUJHQW� GRFWULQDO� RSLQLRQV� DERXW�
WKH� GHOHJDWLRQ� RI� SROLFH� SRZHUV�� )LQDOO\�� WKH� GHOHJDWLRQ� RI� SROLFH� SRZHUV� LV�
DQDO\]HG�DV�D�UHDO�SRVVLELOLW\�WR�KHOS�LQ�WKH�ILJKW�DJDLQVW�WKH�FRURQDYLUXV��ZKLFK�
KDV�EHHQ�RFFXUULQJ�IUHTXHQWO\�LQ�WKLV�\HDU�RI��SDQGHPLF��7KH�GHGXFWLYH�PHWKRG�
LV�XVHG��ZLWK�ELEOLRJUDSKLF�UHVHDUFK�LQ�ERRNV�DQG�DUWLFOHV��DV ZHOO�DV�LQ�VXSSRUW�
VLWHV�DQG�DQDO\VLV�RI�WKH�OHJLVODWLRQ�UHOHYDQW�WR�WKH�WRSLF�

.H\ZRUGV� 3ROLFH�3RZHU��'HOHJDWLRQ��&RURQDYLUXV�

ϭ $UWLJR�FLHQWtILFR�HODERUDGR�FRPR�WUDEDOKR�ILQDO�GH�FRQFOXVmR�GR�&XUVR�GH�(VSHFLDOL]DomR�HP�
-XULVGLomR�)HGHUDO�± 7XUPD������
Ϯ %DFKDUHOD�HP�'LUHLWR��JUDGXDGD SHOD�8QLYHUVLGDGH�GR�9DOH�GR�,WDMDt��������



Ϯ

��,1752'8d­2

6DEH�VH� TXH� H[LVWHP� TXDWUR� HVSpFLHV� GH� SRGHUHV� D� VHUHP� H[HUFLGRV�

SHOD�$GPLQLVWUDomR�3~EOLFD�� VHQGR�R�3RGHU� GH�3ROtFLD� XP�GHOHV��2�SRGHU� GH�

SROtFLD�GHVLJQD�OLPLWDo}HV�DR�H[HUFtFLR�GH�OLEHUGDGHV�LQGLYLGXDLV�H�DR�GLUHLWR�GH�

SURSULHGDGH�GR�SDUWLFXODU HP�SURO�GR�EHP�GD�FROHWLYLGDGH��VXD�IXQomR�SULPRUGLDO�

p� DVVHJXUDU� XP� PtQLPR� GH� RUGHP� VRFLDO�� 7UDWD�VH�� SRUWDQWR� GH� XP� SRGHU�

GHYHU GD�$GPLQLVWUDomR 3~EOLFD�

$�SRVVLELOLGDGH�RX�QmR�GH�GHOHJDomR�GR�SRGHU�GH�SROtFLD��SRU�VL�Vy��p�XP�

WHPD�TXH�JHUD�FRQWURYpUVLDV�QD�HVIHUD�MXUtGLFD��SRVVXLQGR�GLIHUHQWHV�FRUUHQWHV��

&RP�R�VXUJLPHQWR�GD�SDQGHPLD�GR�FRYLG�����FDXVDGD�SHOR�6$56�&R9����HVWH�

DVVXQWR� ILFRX� DLQGD� PDLV� HP� YRJD HP� UD]mR� GD� QHFHVVLGDGH� GH� PHGLGDV�

HIHWLYDV� SDUD� FRPEDWHU� R� YtUXV�� WRUQRX�VH� EDVWDQWH� FRPXP� HVVD� GHOHJDomR

FRPR� IRUPD� GH� DVVHJXUDU� R� FXPSULPHQWR� GDV� PHGLGDV� GH� SUHYHQomR� H� GH�

UHSUHVVmR� j� GLVVHPLQDomR� GR� FRURQDYtUXV�� FRQIRUPH� VHUi� GHPRQVWUDGR DR�

GHFRUUHU�GR�HVWXGR�

2� REMHWLYR� JHUDO� VH� FRQFHQWUDUi� QD� DQiOLVH� GR� SRGHU� GH� SROtFLD� H� QD�

SRVVLELOLGDGH�GH�VXD�GHOHJDomR��HP�HVSHFLDO�QR�PRPHQWR� MXUtGLFR�DWXDO��RQGH�

VH�EXVFDP�PHGLGDV�GH�HQIUHQWDPHQWR�j SDQGHPLD�GR�FRURQDYtUXV�

$� MXVWLILFDWLYD� SDUD� D GLVFXVVmR� GR� WHPD� VH� Gi� GHYLGR� j� DWXDOLGDGH� GD�

WHPiWLFD�H�WDPEpP�HP�UD]mR�GH�FDGD�YH]�PDLV�DV GHOHJDo}HV�GRV�SRGHUHV�GH�

SROtFLD� HVWDUHP� LQVHULGDV� QRV� GLVSRVLWLYRV� QRUPDWLYRV� GH PHGLGDV� SDUD� R

HQIUHQWDPHQWR�j &29,'�����

$OpP� GHVVD� LQWURGXomR�� R� DUWLJR� HVWi� HVWUXWXUDGR� QDV� VHJXLQWHV�

VXEVHo}HV�� �� $ SRVVLELOLGDGH� GH� GHOHJDomR� GRV� SRGHUHV� GH� SROtFLD� H� R�

FRURQDYtUXV�� ����2�SRGHU�GH�SROtFLD�± RULJHP�� FRQFHLWXDomR�� FDUDFWHUtVWLFDV�H�

FLFORV�� ���� $� GHOHJDELOLGDGH� GRV� SRGHUHV� GH� SROtFLD� HP�PHLR� j� SDQGHPLD� GR�

FRURQDYtUXV����&RQVLGHUDo}HV�)LQDLV����5HIHUrQFLDV�
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$�DGPLQLVWUDomR�S~EOLFD p�GRWDGD GH�SRGHUHV�TXH�VmR�HVVHQFLDLV�SDUD�

YLDELOL]DU� R� H[HUFtFLR� GH� VXDV� IXQo}HV�� (VVHV SRGHUHV� VmR� R� ³FRQMXQWR� GH�

SUHUURJDWLYDV� RX� GH� FRPSHWrQFLDV�� GH� GLUHLWR� S~EOLFR�� FRQIHULGDV� j�

$GPLQLVWUDomR�� FRP� R� REMHWLYR� GH� SHUPLWLU� D� DSOLFDomR� GD� VXSUHPDFLD� GH�

LQWHUHVVH�S~EOLFR�H�D�UHDOL]DomR�GR�EHP�FRPXP�´��0$5,1(//$� ������S�������

&RP� UHODomR� D� HVWH FRQMXQWR� GH� SUHUURJDWLYDV� RX� GH� FRPSHWrQFLDV TXH� VmR�

QHFHVViULRV� SDUD� R ILHO� FXPSULPHQWR� GD� H[HFXomR� GH� DWLYLGDGHV� HVWDWDLV� D�

GRXWULQD��HP�VXD�PDLRULD��DILUPD TXH�VHULDP�TXDWUR�RV�SRGHUHV��VHQGR HVWHV��R�

SRGHU� KLHUiUTXLFR�� R� SRGHU� GLVFLSOLQDU�� R� SRGHU� UHJXODPHQWDU� H� R� SRGHU� GH�

SROtFLD�

2� (VWDGR� GHYH� DJLU� VHPSUH� FRP� EDVH� GD� VXSUHPDFLD� GR� LQWHUHVVH�

S~EOLFR�H�GD� LQGLVSRQLELOLGDGH�GR� LQWHUHVVH�S~EOLFR��YLVDQGR�VHPSUH�R�TXH� IRU�

PDLV� EHQpILFR� SDUD� D� VRFLHGDGH�� DFLPD� GR� LQWHUHVVH� SDUWLFXODU�� $VVLP�� ³WDLV�

SRGHUHV� VmR� LQHUHQWHV� j� $GPLQLVWUDomR� 3~EOLFD� SRLV�� VHP� HOHV�� HOD� QmR�

FRQVHJXLULD�ID]HU�VREUHSRU�VH�D�YRQWDGH�GD�OHL�j�YRQWDGH�LQGLYLGXDO��R�LQWHUHVVH�

S~EOLFR�DR�LQWHUHVVH�SULYDGR´��',�3,(752��������S������

(P�UD]mR�GH�R�SRGHU�GH�SROtFLD�VHU�XPD�SUHUURJDWLYD�GH�GLUHLWR�S~EOLFR��

FRQIHULGD� DRV� DJHQWHV� S~EOLFRV��PXLWR� VH� GLVFXWH� DFHUFD� GD� SRVVLELOLGDGH� GH�

GHOHJDomR� GHVVHV� SRGHUHV�� VHQGR� TXH� VmR GLYHUJHQWHV� DV� RSLQL}HV� HQWUH� RV�

GRXWULQDGRUHV�GD�iUHD�GR�GLUHLWR�DGPLQLVWUDWLYR��

&RP� DV� VLWXDo}HV� HPHUJHQFLDLV JHUDGDV� SHOD� SDQGHPLD� FDXVDGD� SHOD�

GLVVHPLQDomR�GR�FRURQDYtUXV SHOR�PXQGR��D�WHPiWLFD�ILFRX�DLQGD�PDLV�HYLGHQWH

WHQGR� HP� YLVWD� TXH� SRU� GLYHUVDV� YH]HV� HVVD GHOHJDomR� IRL� XWLOL]DGD� FRPR�

PHGLGD�SDUD�DX[LOLDU QD�HIHWLYDomR�GDV�QRUPDV�FULDGDV�SDUD HQIUHQWDU�R�YtUXV

TXH�FLUFXOD�SHOR�PXQGR�Ki�SHOR�PHQRV�XP�DQR�
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���� 2� SRGHU� GH� SROtFLD� ± RULJHP�� FRQFHLWXDomR�� FDUDFWHUtVWLFDV� H�

FLFORV�

$ RULJHP�GR�SRGHU�GH�SROtFLD� SRVVXL� OLJDomR DRV DEXVRV�FRPHWLGRV�QD�

,GDGH�0pGLD��QR� SHUtRGR� FRQKHFLGR� FRPR�(VWDGR�GH�3ROtFLD�� HOH� IRL�PDUFDGR�

SHOD�DXVrQFLD�GH�VXERUGLQDomR�GRV�JRYHUQDQWHV�jV�UHJUDV�GH�GLUHLWR��(P�UD]mR�

GR� FDUiWHU� DXWRULWiULR� TXH� p� FDUUHJDGR� HP� VXD� KLVWyULD�� D GRXWULQD PDLV�

PRGHUQD�WHP�RSWDGR�SRU�DEDQGRQDU�R�WHUPR�µSRGHU�GH�SROtFLD¶ H�VXEVWLWXt�OR�SRU�

µOLPLWDomR�DGPLQLVWUDWLYD¶��HP�UD]mR�GH�HVWD�WHUPLQRORJLD�VHU�WHFQLFDPHQWH�PDLV�

DFHUWDGD�SDUD�GHVLJQDU�DV�DWLYLGDGHV�HVWDWDLV�DEUDQJLGDV�SHOR�SRGHU�GH�SROtFLD��

&RQWXGR��WHQGR�HP�YLVWD�D�ODUJD�XWLOL]DomR�GR�Mi�FRQKHFLGR� µSRGHU�GH�SROtFLD¶��p�

PDLV�FRQYHQLHQWH�PDQWHU�HVWH���0$==$��������S����� ����

'H� DFRUGR� FRP�&DLR� 7iFLGR� ������� S�� ����� D� H[SUHVVmR� µSROLFH� SRZHU¶�

�SRGHU� GH� SROtFLD��� WHULD� VXUJLGR SHOD� SULPHLUD� YH]� HP� ������ SRU�0DUVKDOO� QR�

FDVR�%URZQ�Y��0DU\ODQG��'H]�DQRV�GHSRLV��D�H[SUHVVmR�YROWRX�D�VHU�XWLOL]DGD�

QR�FDVR�02,O-RU�RI�1HZ�<RUN�Y��0LOQ DRV�SRXFRV WRUQRX�VH�PDLV�FRPXP��$LQGD�

GH�DFRUGR�FRP�:LOORXJKE\���FLWDGR�SRU�7iFLGR��XPD�GDV�SULPHLUDV�GHILQLo}HV�GH�

SRGHU�GH�SROtFLD�p�GR�DQR�GH�������QR�FDVR�&RPPRQZHDOWK�Y��$,JHU��IHLWR�SHOR�

&KLHI�-XVWLFH�6KDZ��TXH�WHULD�DOXGLGR�D�UHODWLYLGDGH�GRV�GLUHLWRV�GH�SURSULHGDGH��

VXERUGLQDGRV� DRV� GHPDLV� LQWHUHVVHV� LQGLYLGXDLV� H� DRV� GD� FROHWLYLGDGH�� QRV�

VHJXLQWHV�WHUPRV�

7KH� SRZHU�ZH�DOOXGH� WR� LV� UDWKHU� WKH� SROLFH� SRZHU�� WKH� SRZHU�
YHVWHG� LQ� WKH� OHJLVODWXUH� E\� WKH� &RQVWLWXWLRQ� WR� PDNH�� RUGDLQ��
DQG�HV�WDEOLVK�DOO�PDQQHU�RI�ZKROHVRPH�DQG� UHDVRQDEOH� ODZV��
VWDWXWHV�� DQG� RUGLQDQFHV�� HLWKHU� ZLWK� SHQDOWLHV� RI� ZLWKRXW�� QRW�
UHSXJQDQW� WR�WKH�&RQVWLWXWLRQ��DV�WKH\�VKDOO� MXGJH�WR�EH�IRU� WKH�
JRRG�DQG�ZHOIDUH�RI�WKH�&RPPRQZHDOWK��DQG�RI�WKH�VXEMHFWV�RI�
WKH�VDPH��

&RP� UHODomR� j� FRQFHLWXDomR�� VH� ID]� QHFHVViULR� HOXFLGDU� R� TXH� VHULD� R�

SRGHU� GH� SROtFLD� 3DUD� )ULHGH� ������� S�� ������ R� ³3RGHU� GH� 3ROtFLD� SRGH� VHU�

ϯ:LOORXJKE\��3ULQFLSLHV�RI�WKH�&RQVWLWXWLRQDO�/DZ�RI�WKH�8QLWHG�6WDWHV����D�HGLomR��������S��
����
ϰ ͞2�SRGHU� D� TXH� DOXGLPRV� p� DQWHV� R� SRGHU� GH� SROtFLD�� R� SRGHU� FRQIHULGR� DR� OHJLVODGRU� SHOD�
&RQVWLWXLomR�SDUD� ID]HU��RUGHQDU�H�HVWDEHOHFHU� WRGRV�RV� WLSRV�GH� OHLV��HVWDWXWRV�H�RUGHQDo}HV�
VDXGiYHLV� H� UD]RiYHLV�� FRP� SHQDOLGDGHV� RX� VHP�� QmR� UHSXJQDQWHV� j� &RQVWLWXLomR�� FRPR�
MXOJDUHP�VHU�SDUD�R�EHP�H�EHP�HVWDU�GD�&RPXQLGDGH��H�GRV�V~GLWRV�GD�PHVPD�´
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HQWHQGLGR�FRPR�R�FRQMXQWR�GH�UHVWULo}HV�H�FRQGLFLRQDQWHV�D�GLUHLWRV�LQGLYLGXDLV�

HP�SURO�GR�LQWHUHVVH�S~EOLFR�SUHYDOHQWH�´��

-i� &HOVR� $QW{QLR� %DQGHLUD� GH� 0HOOR� ������� S�� ������ GH� IRUPD� PDLV�

GHWDOKDGD��FRQFHLWXD�R�SRGHU�GH�SROtFLD�

$� DWLYLGDGH� GD� $GPLQLVWUDomR� 3~EOLFD�� H[SUHVVD� HP� DWRV�
QRUPDWLYRV�RX�FRQFUHWRV��GH�FRQGLFLRQDU��FRP�IXQGDPHQWR�HP�
VXD� VXSUHPDFLD� JHUDO� H� D� IRUPD� GD� OHL�� D� OLEHUGDGH� H� D�
SURSULHGDGH� GRV� LQGLYtGXRV�� PHGLDQWH� DomR� RUD� ILVFDOL]DGRUD��
RUD� SUHYHQWLYD�� RUD� UHSUHVVLYD�� LPSRQGR� FRHUFLWLYDPHQWH� DRV�
SDUWLFXODUHV�XP�GHYHU�GH�DEVWHQomR�D�ILP�GH�FRQIRUPDU�OKHV�RV�
FRPSRUWDPHQWRV� DRV� LQWHUHVVHV� VRFLDLV� FRQVDJUDGRV� QR�
VLVWHPD�QRUPDWLYR�

3RUpP�� DOpP�GRV� FRQFHLWRV�GRXWULQiULRV�� H[LVWH� R� FRQFHLWR OHJDO�� VHQGR�

WDPEpP�SRVVtYHO� HQFRQWUDU� D� FRQFHLWXDomR�GH�SRGHU� GH�SROtFLD� QD� OHJLVODomR�

EUDVLOHLUD��PDLV�HVSHFLILFDPHQWH�QR�&71��&yGLJR�7ULEXWiULR�1DFLRQDO��

$UW�� ��� &RQVLGHUD�VH� SRGHU� GH� SROLFLD� D� $WLYLGDGH� GD�
$GPLQLVWUDomR� 3~EOLFD� TXH�� OLPLWDQGR� RX� GLVFLSOLQDQGR� GLUHLWR��
LQWHUHVVH�RX�OLEHUGDGH��UHJXOD�D�SUDWLFD�GH�DWR�RX�DEVWHQomR�GH�
IDWR��HP�UD]mR�GH�LQWHUHVVH�S~EOLFR�FRQFHUQHQWH�j�VHJXUDQoD��j�
KLJLHQH��i�RUGHP��DRV�FRVWXPHV��D�GLVFLSOLQD�GD�SURGXomR�H�GR�
PHUFDGR��DR�H[HUFtFLR�GH�DWLYLGDGHV�HFRQ{PLFDV�GHSHQGHQWHV�
GH�FRQFHVVmR�RX�DXWRUL]DomR�GR�3RGHU�3XEOLFR��j�WUDQTXLOLGDGH�
S~EOLFD�RX�DR�UHVSHLWR�j�SURSULHGDGH�H�RV�GLUHLWRV�LQGLYLGXDLV�RX�
FROHWLYRV�

3DUiJUDIR�~QLFR��&RQVLGHUD�VH�UHJXODU�R�H[HUFtFLR�GR�SRGHU�GH�
SROtFLD� TXDQGR� GHVHPSHQKDGR� SHOR� yUJmR� FRPSHWHQWH� QRV�
OLPLWHV� GD� OHL� DSOLFiYHO�� FRP�REVHUYkQFLD� GR� SURFHVVR� OHJDO� H��
WUDWDQGR�VH� GH� DWLYLGDGH� TXH� D� OHL� WHQKD� FRPR� GLVFULFLRQiULD��
VHP�DEXVR�RX�GHVYLR�GH�SRGHU�

([WUDL�VH� GR� GLVSRVLWLYR� DFLPD� FRODFLRQDGR� TXH� R� SRGHU� GH� SROtFLD� p�

WtSLFR� GD� DWLYLGDGH� DGPLQLVWUDWLYD�� RX� VHMD�� R VHX H[HUFtFLR� HVWi� YROWDGR� j

DGPLQLVWUDomR� S~EOLFD�� 3RUpP�� Ki�PDUJHQV� SDUD� TXH� R� SRGHU� GH� SROtFLD� VHMD�

GHVHPSHQKDGR� SRU� RXWURV� yUJmRV�� GHVGH� TXH� VLJD� RV� OLPLWHV� H[SRVWRV� QR�

SDUiJUDIR�~QLFR�

2X�VHMD��³HP�VXPD��3RGHU�GH�3ROtFLD�p�D�DWLYLGDGH�GD�$GPLQLVWUDomR�GH�

FRQGLFLRQDU� R� H[HUFtFLR� GH� GLUHLWRV� LQGLYLGXDLV�� FRPR� D� OLEHUGDGH� H� D�

SURSULHGDGH� HP�EHQHItFLR�GD�FROHWLYLGDGH�´ �%2/=$1��������S�����
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(VWH� SRGHU� EDVHLD�VH� HVVHQFLDOPHQWH� QR� 3ULQFtSLR� GD� 6XSUHPDFLD� GR�

,QWHUHVVH�3~EOLFR��TXH�p�XP�SULQFtSLR�LPSOtFLWR�QD�&RQVWLWXLomR�)HGHUDO�GH�������

GHFRUUHQWH� GDV� LQVWLWXLo}HV� DGRWDGDV� QR�%UDVLO�� 6XD� H[LVWrQFLD� p� EDVHDGD� QR�

SUHVVXSRVWR� GH� TXH� ³WRGD� DWXDomR� GR� (VWDGR� VHMD� SDXWDGD� SHOR� LQWHUHVVH�

S~EOLFR�� FXMD� GHWHUPLQDomR� GHYH� VHU� H[WUDtGD� GD� &RQVWLWXLomR� H� GDV� OHLV��

PDQLIHVWDo}HV�GD�µYRQWDGH�JHUDO¶�´ �$/(;$1'5,12��3$8/2��������S������� 'H�

DFRUGR�FRP�&DUYDOKR �������S��������³QDVFH�R�3RGHU�GH�3ROtFLD��GHFRUUHQWH�GD�

VXSUHPDFLD�JHUDO�GD�$GPLQLVWUDomR�3~EOLFD�� RX� VHMD��DSOLFDQGR�VH�D� WRGRV�RV�

SDUWLFXODUHV�� VHP� D� QHFHVVLGDGH� GH� GHPRQVWUDomR� GH� TXDOTXHU� YtQFXOR� GH�

QDWXUH]D�HVSHFLDO�´�

$�HIHWLYLGDGH�GDV�PHQFLRQDGDV LPSRVLo}HV�GRV�HQWHV� JRYHUQDPHQWDLV��

SRU�PHLR�GR�SRGHU�GH�SROtFLD�� RFRUUHP SRU�PHLR�GH�TXDWUR� ³IDVHV´�RX� ³FLFORV´�

FODVVLILFDGRV� GRXWULQDULDPHQWH� FRPR� VHQGR�� �� D� RUGHP� GH� SROtFLD�� �� R�

FRQVHQWLPHQWR� GH� SROtFLD�� �� � D� ILVFDOL]DomR� GH� SROtFLD�� H� �� DV� VDQo}HV� GH�

SROtFLD� 'LRJR�GH�)LJXHLUHGR�0RUHLUD�1HWR �������S� ��� � ������H[SOLFD�FDGD�XP�

GHOHV��

D� RUGHP�GH�SROtFLD��p�R�SUHFHLWR�OHJDO�EiVLFR�TXH�Gi�YDOLGDGH�
j�OLPLWDomR�SUHYLVWD��SDUD�TXH�QmR�VH�SUDWLTXH�DWR�TXH�OHVLRQDUi�
R� LQWHUHVVH� S~EOLFR� RX� SDUD� TXH� QmR� GHL[H� GH� ID]HU� DOJR� TXH�
HYLWDUi� D� OHVmR� DR� LQWHUHVVH� S~EOLFR�� SRUWDQWR�� Ki� GXDV�
PRGDOLGDGHV�� XPD� TXH� YHGD� GH� IRUPD� DEVROXWD� IRUPDV� GH�
H[HUFtFLR� GH� DWLYLGDGHV� LQGLYLGXDLV� RX� GH� XVR� GD� SURSULHGDGH�
SULYDGD� ��SUHFHLWR� QHJDWLYR� DEVROXWR��� FRPR�� SRU� H[HPSOR�� D�
YHGDomR� GH� DXWRUL]DomR� GH� SRUWH� GH� DUPD� GH� IRJR� GH� XVR�
UHVWULWR�jV�)RUoDV�$UPDGDV��H�RXWUD�HP�TXH�D�YHGDomR�H[LVWH�
GH� LQtFLR�� PDV� p� SRVVtYHO�� DSyV� D� GHYLGD� DYDOLDomR�� TXH� D�
$GPLQLVWUDomR� Gr� R� FRQVHQWLPHQWR� SDUD� R� H[HUFtFLR� GH�
GHWHUPLQDGD� DWLYLGDGH� RX� R� XVR� GH� FHUWD� SURSULHGDGH� SULYDGD�
��SUHFHLWR�QHJDWLYR�FRP�UHVHUYD�GH�FRQVHQWLPHQWR���FRPR�p�R�
FDVR� GD� OLFHQoD�SDUD� FRQVWUXLU� �Vy� VH� DGPLWH� D� FRQVWUXomR� VH�
ILFDU� GHPRQVWUDGR� TXH� R� SURMHWR� DWHQGH� j� OHJLVODomR�
HVSHFtILFD��� E�� FRQVHQWLPHQWR� GH� SROtFLD�� p� R� DWR�
DGPLQLVWUDWLYR�TXH�FRQIHUH�DQXrQFLD�DR�H[HUFtFLR�GH�DWLYLGDGH�
RX�DR�XVR�GH�SURSULHGDGH�H�VRPHQWH�H[LVWH�VH� IRU�D�VHJXQGD�
HVSpFLH�GH�RUGHP�GH�SROtFLD���SUHFHLWR�QHJDWLYR�FRP�UHVHUYD�GH�
FRQVHQWLPHQWR����F��ILVFDOL]DomR�GH�SROtFLD��p�D�YHULILFDomR�VH�
DV� RUGHQV� GH� SROtFLD� HVWmR� VHQGR� FXPSULGDV� �VH� QmR� HVWi�
VHQGR� H[HUFLGD� XPD� DWLYLGDGH� YHGDGD� RX� VH� XPD� DWLYLGDGH�
FRQVHQWLGD� HVWi� VHQGR� H[HFXWDGD� GHQWUR� GRV� OLPLWHV�
HVWDEHOHFLGRV��� G�� VDQomR� GH� SROtFLD�� p� D� IDVH� HP� TXH��
YHULILFDGD� DIURQWD� j� RUGHP� GH� SROtFLD�� p� DSOLFDGD� D� SHQD� GH�
SROtFLD���JULIRX�VH�



ϳ

'HVWDFD�VH� TXH� R� HVWXGR� GHVVHV� FLFORV� p� GH� VXPD� LPSRUWkQFLD� FRP�

UHODomR�j WHPiWLFD�GD�GHOHJDELOLGDGH GRV�SRGHUHV�GH�SROtFLD�SRLV�� FRPR�VHUi�

YLVWR� PDLV� DGLDQWH�� DOJXQV� GRXWULQDGRUHV� FRQVLGHUDP� TXH� SRGH� KDYHU� D�

GHOHJDomR�GH�DSHQDV�DOJXPDV�GHVVDV�IDVHV�

È IDFH� GR� H[SRVWR� SRU� SDXWDU�VH� QR� 3ULQFtSLR� GD� 6XSUHPDFLD� GR�

,QWHUHVVH� 3~EOLFR H� SRU� VHU� FRQVLGHUDGD XPD� DWLYLGDGH� WtSLFD� GH� (VWDGR��

H[LVWHP� DV� GLYHUJrQFLDV� HQWUH� RV� GRXWULQDGRUHV DFHUFD� GD SRVVLELOLGDGH� GH�

GHOHJDomR�GRV�SRGHUHV�GH�SROtFLD�

����$�GHOHJDELOLGDGH�GRV�SRGHUHV�GH�SROtFLD�HP�PHLR�j�SDQGHPLD�GR�

FRURQDYtUXV�

(P ��� GH� MDQHLUR� GH� ������ D� 2UJDQL]DomR� 0XQGLDO� GD� 6D~GH� �206��

GHFODURX� (PHUJrQFLD� GH� 6D~GH� 3~EOLFD� GH� ,PSRUWkQFLD� ,QWHUQDFLRQDO� �(63,,��

HP� UD]mR� GD� GLVVHPLQDomR� GR� FRURQDYtUXV�� DSyV� UHXQLmR� FRP� HVSHFLDOLVWDV��

1DTXHOH� PRPHQWR�� KDYLD� ���� PLO� FDVRV� FRQILUPDGRV H� ���� yELWRV� QD� &KLQD��

SULQFLSDO� ORFDO�GH�GLVVHPLQDomR�GR�YtUXV��H����FDVRV�HP�RXWURV����SDtVHV��1R�

%UDVLO��QRYH�FDVRV�HVWDYDP�VHQGR�LQYHVWLJDGRV��%5$6,/��������

'H� DFRUGR� FRP� R� 0LQLVWpULR� GD� 6D~GH� GR� %UDVLO�� D &29,'���� p� XPD�

GRHQoD� FDXVDGD� SHOR� FRURQDYtUXV�� GHQRPLQDGR� 6$56�&R9���� TXH� DSUHVHQWD�

XP� HVSHFWUR� FOtQLFR� YDULDQGR� GH� LQIHFo}HV� DVVLQWRPiWLFDV� D� TXDGURV�

JUDYHV� $Wp�R�GLD������������� FRQIRUPH�R &RQVyUFLR�GH�YHtFXORV�GH� LPSUHQVD

EUDVLOHLUD��� R SDtV� UHJLVWURX R� WRWDO� GH� �������� yELWRV� LQGLFDQGR WHQGrQFLD� GH�

DOWD�QRV�yELWRV SHOD�GRHQoD�

&RPR�PHGLGD�SDUD�R�HQIUHQWDPHQWR�DR�PHQFLRQDGR�YtUXV��DSHVDU�GH�D

OHJLVODomR�YLJHQWH� Mi�DGPLWLU PHGLGDV�H[FHSFLRQDLV�SDUD�VDOYDJXDUGDU�D�VD~GH�

S~EOLFD��KRXYH�D SURPXOJDomR�GH� OHJLVODomR�HVSHFtILFD�SDUD� GHWHUPLQDomR�GH�

ϱ 3DUFHULD�HQWUH�R�*���2�*ORER��([WUD��2�(VWDGR�GH�6mR�3DXOR��)ROKD�GH�6mR�3DXOR�H�82/��TXH�
SDVVDUDP�D�WUDEDOKDU��GHVGH�R�GLD����GH�MXQKR�GH�������GH�IRUPD�FRODERUDWLYD�SDUD�UHXQLU�DV�
LQIRUPDo}HV�QHFHVViULDV�QRV����HVWDGRV�H�QR�'LVWULWR�)HGHUDO�



ϴ

PHGLGDV�SDUD�R�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�LPSRUWkQFLD�

LQWHUQDFLRQDO�GHFRUUHQWH�GR�FRURQDYtUXV�

&RPR��SRU�H[HPSOR��D /HL�Q����������GH����GH�IHYHUHLUR�GH������ TXH VH�

WUDWD GH� OHJLVODomR WHPSRUiULD�� FRP� YLJrQFLD� HQTXDQWR� GXUDU� R� HVWDGR� GH�

HPHUJrQFLD�FDXVDGR�SHOR�YtUXV��&RQIRUPH�GLVS}H�R�����GR�DUW�����GHVWD�OHL��DV�

PHGLGDV� QHOD� HVWDEHOHFLGDV� REMHWLYDP� D� SURWHomR� GD� FROHWLYLGDGH�� -i� QRV�

LQFLVRV� GR� DUW�� ���� HVWmR� HOHQFDGDV�� H[HPSOLILFDWLYDPHQWH�� DOJXPDV� PHGLGDV�

TXH� DV� DXWRULGDGHV� SRGHUmR� DGRWDU�� $� SDUWLU� GD� DQiOLVH� GHVVHV� GRLV�

GLVSRVLWLYRV�� p� SRVVtYHO� YHULILFDU� D� RFRUUrQFLD� GR� SRGHU� GH� SROtFLD�� SRLV�

GHVFUHYHP� PHGLGDV� TXH� UHVWULQJHP� GLUHLWRV� LQGLYLGXDLV� SDUD� VDOYDJXDUGDU� D�

VD~GH�GD�FROHWLYLGDGH�

(P� MXOKR�GH������� IRL� SURPXOJDGD�D�/HL�Q����������TXH�DOWHUD�D�/HL�Q��

��������GH����GH�IHYHUHLUR�GH�������SDUD�GLVSRU�VREUH�D�REULJDWRULHGDGH�GR�XVR�

GH� PiVFDUDV� GH� SURWHomR� LQGLYLGXDO� SDUD� FLUFXODomR� HP� HVSDoRV� S~EOLFRV� H�

SULYDGRV� DFHVVtYHLV DR� S~EOLFR�� GHQWUH� RXWUDV� SURYLGrQFLDV�� 1R� DUW�� ���* GD�

UHIHULGD�OHL��Ki�IODJUDQWH�GHOHJDomR�GRV�SRGHUHV�GH�SROtFLD��YHMD�VH�

$UW�����*��$V�FRQFHVVLRQiULDV�H�HPSUHVDV�GH�WUDQVSRUWH�S~EOLFR�
GHYHUmR� DWXDU� HP� FRODERUDomR� FRP� R� SRGHU� S~EOLFR� QD�
ILVFDOL]DomR� GR� FXPSULPHQWR� GDV� QRUPDV� GH� XWLOL]DomR�
REULJDWyULD� GH�PiVFDUDV� GH� SURWHomR� LQGLYLGXDO�� SRGHQGR�
LQFOXVLYH�YHGDU��QRV�WHUPLQDLV�H�PHLRV�GH�WUDQVSRUWH�SRU�HODV�
RSHUDGRV�� D� HQWUDGD� GH� SDVVDJHLURV� HP� GHVDFRUGR� FRP� DV�
QRUPDV� HVWDEHOHFLGDV� SHOR� UHVSHFWLYR� SRGHU� FRQFHGHQWH�
�JULIRX�VH�

&RPR� p� SRVVtYHO� YHULILFDU� QR� GLVSRVLWLYR� DFLPD� FRODFLRQDGR�� D� OHL�

GHWHUPLQRX�TXH�DV� HPSUHVDV�GH� WUDQVSRUWHV� S~EOLFRV� GHYHP�DX[LOLDU� R� SRGHU�

S~EOLFR� QD� ILVFDOL]DomR� GR� XVR� GDV�PiVFDUDV�� SRGHQGR�� DWp�PHVPR�� YHGDU� D�

HQWUDGD�GDTXHOHV�TXH�QmR�FXPSULUHP�FRP�D�QRUPD�HVWDEHOHFLGD��2X�VHMD��DV�

FRQFHVVLRQiULDV�H�HPSUHVDV�GH�WUDQVSRUWH�S~EOLFR SRGHP�UHVWULQJLU�D�OLEHUGDGH�

LQGLYLGXDO� GDTXHOHV� SDVVDJHLURV� TXH� QmR� IL]HUHP� R� XVR� GD� PiVFDUD�� FRP� D�

ILQDOLGDGH�GH�DVVHJXUDU�D�VD~GH�S~EOLFD�GD�FROHWLYLGDGH�



ϵ

2XWUD� RFDVLmR� RQGH� p� SRVVtYHO� YHULILFDU� D� GHOHJDomR� GRV� SRGHUHV� GH�

SROtFLD�FRPR�PHGLGD�GH�HQIUHQWDPHQWR�DR�FRURQDYtUXV��p�QR DUW�����GR 'HFUHWR�

Q�� ������������ GR�PXQtFLSLR� GH� 6mR� -RVp�6&�� R� TXDO� GLVS}H� VREUH�PHGLGDV�

SDUD� R� HQIUHQWDPHQWR� GH� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD�

LQWHUQDFLRQDO�GHFRUUHQWH�GH�LQIHFomR�KXPDQD�SHOR�FRURQDYtUXV��&29,'�����

$UW�� ��� )LFDP� LQYHVWLGRV� FRPR� DXWRULGDGHV� GH� VD~GH�� FRP�
SRGHU�GH�SROtFLD�DGPLQLVWUDWLYD�� FDEHQGR�OKHV�D� ILVFDOL]DomR�
GDV� PHGLGDV� HVSHFtILFDV� GH� HQIUHQWDPHQWR� GR� &29,'����� QD�
IRUPD�GDV�QRUPDV�YLJHQWHV��VHP�SUHMXt]R�GD�DWXDomR�GH�yUJmRV�
FRP�FRPSHWrQFLD�ILVFDOL]DWyULD�HVSHFtILFD��RV�VHJXLQWHV�FDUJRV�

,�± D�*XDUGD�0XQLFLSDO�
,,�± RV�VHUYLGRUHV�GD�'HIHVD�&LYLO�
,,,�± RV�VHUYLGRUHV�GR�352&21�0XQLFLSDO�
,9�± RV�)LVFDLV�0XQLFLSDLV�GH�7UDQVSRUWH�
9�± RV�ILVFDLV�VDQLWiULRV�H�DJHQWHV�GH�ILVFDOL]DomR�VDQLWiULD�
9,�± RV )LVFDLV�0XQLFLSDLV�HP�3RVWXUDV�
9,,�± D�3ROtFLD�0LOLWDU�GR�(VWDGR�GH�6DQWD�&DWDULQD�
�JULIRX�VH�

&RP� UHODomR� j� GHOHJDomR� GRV� SRGHUHV� GH� SROtFLD�� JUDQGH� SDUWH� GD

GRXWULQD� H� GD� MXULVSUXGrQFLD GHIHQGH TXH� QmR� VHULD FDEtYHO� D� GHOHJDELOLGDGH�

GRV SRGHUHV�GH�SROtFLD�SDUD�SHVVRDV�SULYDGDV��VHMDP�SDUWLFXODUHV�RX�HQWLGDGHV�

GD�DGPLQLVWUDomR�LQGLUHWD�GH�GLUHLWR�SULYDGR��3DUD�0DULD�6\OYLD�=DQHOOD�'L�3LHWUR

�������S�������SRU�H[HPSOR��D�GHOHJDomR�GR�3RGHU�GH�SROtFLD�SDUD�R�SDUWLFXODU

YLULD�D�IHULU�D� LVRQRPLD�SRU�VH�WUDWDU� HP�WHVH� GD�VXSRVWD�DXWRULGDGH�HVWDU�HP�

LJXDOGDGH�FRP�RV�RXWURV�SDUWLFXODUHV�

)RUWDOHFHQGR�HVVD�SHUFHSomR��FDEH�GHVWDFDU�R�LQFLVR�,,,��GR�DUW�����GD�/HL�

Q�� ������������� TXH� DGX]� H[SUHVVDPHQWH� D� LQGHOHJDELOLGDGH� GR� H[HUFtFLR� GR�

SRGHU�GH�SROtFLD�

$UW�� ��� 1D� FRQWUDWDomR� GH� SDUFHULD� S~EOLFR�SULYDGD� VHUmR�
REVHUYDGDV�DV�VHJXLQWHV�GLUHWUL]HV�
�����
,,,� ± LQGHOHJDELOLGDGH� GDV� IXQo}HV� GH� UHJXODomR�� MXULVGLFLRQDO��
GR� H[HUFtFLR� GR� SRGHU� GH� SROtFLD� H� GH� RXWUDV� DWLYLGDGHV�
H[FOXVLYDV�GR�(VWDGR�

-i�FRP� UHODomR�j�GHOHJDomR�GRV�SRGHUHV�GH�SROtFLD�SDUD� jV�HPSUHVDV�

S~EOLFDV� H� VRFLHGDGHV� GH� HFRQRPLD� PLVWD�� R� HQWHQGLPHQWR� GRXWULQiULR� p�

GLYLGLGR�� SRLV HVWHV� QmR� VH� WUDWDP� GH� VLPSOHV� SDUWLFXODUHV�� XPD� YH]� TXH�
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LQWHJUDP�D�$GPLQLVWUDomR�3~EOLFD� ,QGLUHWD��FRQWXGR��SRVVXHP�D�SHUVRQDOLGDGH�

MXUtGLFD� GH� GLUHLWR� SULYDGR�� 1HVVH� VHQWLGR�� XPD� SDUFHOD� VLJQLILFDWLYD� WHP�

FRQVLGHUDGR� VHU� SRVVtYHO� D� GHOHJDomR� SDUD� WDLV� HQWLGDGHV�� D� H[HPSOR� GH�

'LyJHQHV�*DVSDULQL �������S�������

$� UHJUD� p� D� LQGHOHJDELOLGDGH� GD� DWULEXLomR� GH� SROtFLD�
DGPLQLVWUDWLYD��6HX�H[HUFtFLR�VREUH�XPD�GDGD�PDWpULD��VHUYLoR�
GH�Wi[L��SRU�H[HPSOR��FDEH�DR�0XQLFtSLR�TXH�R�UHDOL]D�FRP�VHXV�
UHFXUVRV� SHVVRDLV� H� PDWHULDLV�� SRLV� p� D� SHVVRD� FRPSHWHQWH�
SDUD� OHJLVODU� (PERUD� HVVD� VHMD� D� UHJUD�� DGPLWH�VH� D�
GHOHJDomR� GHVGH� TXH� RXWRUJDGD� D� XPD� SHVVRD� S~EOLFD�
DGPLQLVWUDWLYD�� FRPR� p� D� DXWDUTXLD�� RX� D� XPD� SHVVRD�
JRYHUQDPHQWDO�� FRPR� p� D� HPSUHVD� S~EOLFD� ������ (VVD�
GHOHJDomR�� VHPSUH� SRU� OHL�� p� DPSOD� ������� 3DUD� RV� SDUWLFXODUHV�
HVVD� GHOHJDomR� Vy� SRGH� DFRQWHFHU� HP� VLWXDo}HV� PXLWR�
HVSHFtILFDV�� FRPR� p� R� FDVR� GRV� FDSLWmHV� GH� QDYLR�� DVVHYHUD��
FRP� UD]mR�� &HOVR� $QW{QLR� %DQGHLUD� GH� 0HOOR�� GDGR� TXH� VH�
HVWDULD� RXWRUJDQGR� D� SDUWLFXODU� FRPHWLPHQWRV� WLSLFDPHQWH�
S~EOLFRV�OLJDGRV�j�OLEHUGDGH�H�j�SURSULHGDGH� �JULIRX�VH�

1HVWH�VHQWLGR�WDPEpP�p�D�FRQFHSomR�GH 5DIDHO�0DIILQL �������S���������

TXH� DILUPD VHU� SRVVtYHO D WUDQVIHUrQFLD� GR� SRGHU� GH� SROtFLD� jV� HQWLGDGHV�

SULYDGDV�LQWHJUDQWHV�GD�$GPLQLVWUDomR�3~EOLFD�LQGLUHWD�

������ D� VLPSOHV� WUDQVIHUrQFLD� D� HQWLGDGHV� GH� GLUHLWR� SULYDGR�
LQWHJUDQWHV� GD� $GPLQLVWUDomR� 3~EOLFD� QmR� UHWLUD� GR� (VWDGR� D�
LQJHUrQFLD� VREUH� R� SRGHU� GH� SROtFLD�� 3RU� yEYLR�� VH� UHVWDU�
FRPSURYDGR�TXH�HPSUHVDV�GR�(VWDGR�ID]HP�PDX�XVR�GR�SRGHU�
GH� SROtFLD�� SRU� H[HPSOR�� YLVDQGR�� FRP� HOH�� D� PDMRUDU�
LQGHYLGDPHQWH�VXD�UHFHLWD��HP�WDO�KLSyWHVH�GHYHUmR�RV�DWRV�GH�
SROtFLD�DGPLQLVWUDWLYD� VHU� LQYDOLGDGRV�SRU�GHVYLR�GH� ILQDOLGDGH��
7UDWD�VH�� LQHJDYHOPHQWH�� GH� SRVLomR� PLQRULWiULD�� PDV� p�
LPSRUWDQWH� VDOLHQWDU� TXH� QmR� Ki� SURQXQFLDPHQWR� FODUR� D�
SURSyVLWR�GR�WHPD�QRV�WULEXQDLV�VXSHULRUHV�EUDVLOHLURV�

1R�PHVPR�VHQWLGR�DGX]�&DUYDOKR�)LOKR �������� DGPLWLQGR D�GHOHJDomR

GRV�SRGHUHV�GH�SROtFLD�SDUD�SDUWLFXODUHV�GHVGH�TXH�SUHHQFKLGRV�WUrV�UHTXLVLWRV��

VHQGR�HOHV��SDUD�DFRQWHFHU� D�GHOHJDomR�GHYHULD�D�PHVPD�WHU�VLGR�IHLWD�SRU�OHL��

QmR�DGPLWLQGR�R�FRQWUDWR�RX�R�PHUR�DWR�DGPLQLVWUDWLYR��QmR�VHUi�TXDOTXHU�HWDSD�

GR�3RGHU�GH�3ROtFLD�TXH�SRGHUi�VHU�GHOHJDGR�DR�SDUWLFXODU��HVWDQGR�YHGDGD D�

GHOHJDomR� GD� 2UGHP� GH� 3ROtFLD� H� D� 6DQomR� GH� 3ROtFLD�� D� GHOHJDomR� QmR�

SRGHULD� VHU� DWULEXtGD�D� TXDOTXHU� SDUWLFXODU�� DSHQDV�SDUD DTXHOHV�TXH� IL]HUHP�

SDUWH�GD�$GPLQLVWUDomR�3~EOLFD�,QGLUHWD� 1HVWH�VHQWLGR��GLVFRUUH�R�DXWRU�



ϭϭ

(P� GHWHUPLQDGDV� VLWXDo}HV� HP� TXH� VH� ID]� QHFHVViULR� R�
H[HUFtFLR� GR� SRGHU� GH� SROtFLD ILVFDOL]DWyULR �QRUPDOPHQWH� GH�
FDUiWHU�SUHYHQWLYR���R�3RGHU�3~EOLFR�DWULEXL�D�SHVVRDV�SULYDGDV��
SRU� PHLR� GH� FRQWUDWR�� D� RSHUDFLRQDOL]DomR� PDWHULDO� GD�
ILVFDOL]DomR�DWUDYpV� GH�PiTXLQDV� HVSHFLDLV�� FRPR�RFRUUH�� SRU�
H[HPSOR�� QD� WULDJHP� HP� DHURSRUWRV� SDUD� GHWHFWDU� HYHQWXDO�
SRUWH� GH� REMHWRV� LOtFLWRV� RX� SURLELGRV�� $TXL� R� (VWDGR� QmR� VH�
GHVSH�GR�SRGHU�GH�SROtFLD�QHP�SURFHGH�D�TXDOTXHU�GHOHJDomR��
PDV� DSHQDV� DWULEXL� DR� H[HFXWRU� D� WDUHID� GH� RSHUDFLRQDOL]DU�
PiTXLQDV� H� HTXLSDPHQWRV�� VHQGR�OKH� LQFDEtYHO�� SRU�
FRQVHJXLQWH�� LQVWLWXLU� TXDOTXHU� WLSR� GH� UHVWULomR�� VXD� DWLYLGDGH�
OLPLWD�VH�� FRP� HIHLWR�� j FRQVWDWDomR� GH� IDWRV�� 2� PHVPR�
RFRUUH�� DOLiV�� FRP� D� IL[DomR� GH� HTXLSDPHQWRV� GH� ILVFDOL]DomR�
GH� UHVWULo}HV� GH� SROtFLD�� FRPR� RV� DSDUHOKRV� HOHWU{QLFRV�
XWLOL]DGRV� SHORV� yUJmRV� GH� WUkQVLWR� SDUD� D� LGHQWLILFDomR� GH�
LQIUDo}HV�SRU�H[FHVVR�GH�YHORFLGDGH��DLQGD�TXH�D� IL[DomR�H�D�
PDQXWHQomR� GH� WDLV� DSDUHOKRV� SRVVDP� VHU� DWULEXtGRV� D�
SHVVRDV� SULYDGDV�� R� SRGHU� GH� SROtFLD� FRQWLQXD� VHQGR� GD�
WLWXODULGDGH�GR�HQWH�IHGHUDWLYR�FRQVWLWXFLRQDOPHQWH�FRPSHWHQWH��
1DGD�Ki�GH LOtFLWR�HP�VHPHOKDQWH�DWULEXLomR�RSHUDFLRQDO� �JULIR�
QR�RULJLQDO�

-i� SDUD $OH[DQGUH� 0D]]D ������� S������� VHULD� SRVVtYHO� DSHQDV� D�

GHOHJDomR�GH�DWLYLGDGHV�PDWHULDLV�GH�DSRLR�DR�SRGHU�GH�SROtFLD�

2� SRGHU� GH� SROtFLD� p� D�PDQLIHVWDomR� GR� SRGHU� GH� LPSpULR� GR�
(VWDGR�� SUHVVXSRQGR� D� SRVLomR� GH� VXSHULRULGDGH� GH� TXHP� R�
H[HUFH�� HP� UHODomR�DR�DGPLQLVWUDGR��3RU� LVVR�� D� GRXWULQD� QmR�
DGPLWH� GHOHJDomR� GR� H[HUFtFLR� GR� SRGHU� GH� SROtFLD� D�
SDUWLFXODUHV�� (QWUHWDQWR�� p SRVVtYHO� GHOHJDU� DWLYLGDGHV�
PDWHULDLV� GH� DSRLR� DR� SRGHU� GH� SROtFLD�� Mi� TXH� HODV� QmR�
UHDOL]DP�D�ILVFDOL]DomR�HP�VL��PDV�DSHQDV�VHUYHP�GH�DSRLR�
LQVWUXPHQWDO� SDUD� TXH� R� (VWDGR� GHVHPSHQKH�
SULYDWLYDPHQWH� R� SRGHU� GH� SROtFLD�� ([HPSORV�� HPSUHVD�
SULYDGD� TXH� LQVWDOD� UDGDUHV� IRWRJUiILFRV� SDUD� DSRLDU� QD�
ILVFDOL]DomR�GR�WUkQVLWR��H�PDQXWHQomR�GH�SUHVtGLRV�PLQLVWUDGRV�
SHOD� LQLFLDWLYD� SULYDGD�� 1RV� GRLV� FDVRV�� R� SDUWLFXODU� UHDOL]D�
DWLYLGDGHV� PDWHULDLV� VHFXQGiULDV�� SHUPLWLQGR� TXH� R� (VWDGR�
H[HUoD�D�ILVFDOL]DomR�SURSULDPHQWH�GLWD� �JULIRX�VH�

$� VD~GH� p� XP� GLUHLWR� VRFLDO� SUHYLVWR� QR� DUW�� ��� GD� QRVVD� &RQVWLWXLomR�

&LGDGm�� (OD� p� XP� GLUHLWR� GH� WRGRV� H� GHYHU� GR� (VWDGR�� TXH� GHYH� JDUDQWLU�

SROtWLFDV�VRFLDLV�H�HFRQ{PLFDV�TXH�YLVHP�j�UHGXomR�GR� ULVFR�GH�GRHQoD�H�GH�

RXWURV�DJUDYRV�H�DR�DFHVVR�XQLYHUVDO�H�LJXDOLWiULR�jV�Do}HV�H�VHUYLoRV�SDUD�VXD�

SURPRomR��SURWHomR�H�UHFXSHUDomR �DUW�������&)��
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&RQWXGR��HP�TXH�SHVH�D�VD~GH�VHMD�XP�GHYHU�GR�(VWDGR��GH�DFRUGR�FRP�

R�DUW������GD�&RQVWLWXLomR�)HGHUDO��D�VXD�H[HFXomR�SRGH�VHU�IHLWD�GLUHWDPHQWH�

SHOR� 3RGHU� 3~EOLFR� RX� DWUDYpV� GH� WHUFHLURV� H�� WDPEpP�� SRU� SHVVRD� ItVLFD RX�

MXUtGLFD�GH�GLUHLWR�SULYDGR��YHMD�VH�

$UW�� ����� 6mR� GH� UHOHYkQFLD� S~EOLFD� DV� Do}HV� H� VHUYLoRV� GH�
VD~GH�� FDEHQGR� DR� 3RGHU� 3~EOLFR� GLVSRU�� QRV� WHUPRV� GD� OHL��
VREUH� VXD� UHJXODPHQWDomR�� ILVFDOL]DomR� H� FRQWUROH�� GHYHQGR�
VXD�H[HFXomR�VHU�IHLWD�GLUHWDPHQWH�RX�DWUDYpV�GH�WHUFHLURV H��
WDPEpP�� SRU� SHVVRD� ItVLFD� RX� MXUtGLFD� GH� GLUHLWR� SULYDGR�
�JULIRX�VH�

&RPR Mi� IRUD�DERUGDGR�� D� WDUHID�GR�SRGHU�GH�SROtFLD�p�D� OLPLWDomR�GRV�

GLUHLWRV� H� OLEHUGDGHV� LQGLYLGXDLV� HP� SURO� GH� XP� LQWHUHVVH� S~EOLFR� OHJDOPHQWH�

SURWHJLGR�� 'HVWD� IRUPD�� WHQGR� HP� YLVWD� TXH� D� VD~GH� p� XP� GLUHLWR� GH� WRGRV��

DVVHJXUDGR� SHOD� &RQVWLWXLomR� )HGHUDO�� H� TXH� GLVVHPLQDomR� PXQGLDO� GR�

FRURQDYtUXV�FRORFD�HP�ULVFR�HVWH�GLUHLWR�VRFLDO��GH�XPD�IRUPD�PXLWR�HOHYDGD��VH�

ID]�QHFHVViULR�TXH�R�3RGHU�3~EOLFR�WRPH�PHGLGDV�SDUD�DVVHJXUDU�D�VD~GH�GD�

FROHWLYLGDGH�

$V�PHGLGDV�SDUD�HYLWDU�D�SURSDJDomR�GR�YtUXV��FRPR�D�REULJDWRULHGDGH�

GR�XVR�GH�PiVFDUD�TXDQGR�QmR�IRU�SRVVtYHO�PDQWHU�R�GLVWDQFLDPHQWR�ItVLFR H�D�

SURLELomR� GH� UHXQLmR� GH� XP� JUDQGH� Q~PHUR� GH� SHVVRDV�� QHFHVVLWDP� GH�

FRQVWDQWH�ILVFDOL]DomR�SDUD�TXH�VH�WHQKD�R�UHVXOWDGR�HVSHUDGR�

$�ILVFDOL]DomR�GHVVDV�PHGLGDV�VRPHQWH�SHOD DGPLQLVWUDomR�S~EOLFD�QmR�

VHULD�VXILFLHQWH�SDUD�GDU�HIHWLYLGDGH�jV�PHGLGDV�LPSRVWDV��YLVWR�TXH�D�VLWXDomR�

H[FHSFLRQDO�TXH�YLYHPRV� UHTXHU�PDLRU�SROLFLDPHQWR�SDUD� UHVJXDUGDU�D� VD~GH�

GD�FROHWLYLGDGH�

'HVWD� IRUPD�� ID]�VH� QHFHVViULR� TXH� D� DGPLQLVWUDomR� S~EOLFD� GHOHJXH��

PHGLDQWH SUHFHLWR�GH� OHL� TXH�R�DXWRUL]H�� VHXV�SRGHUHV�GH�SROtFLD� SDUD�DVVLP

HYLWDU�PDLRU�GLVVHPLQDomR�GR�FRURQDYtUXV�H�DVVHJXUDU�R�GLUHLWR�GD�FROHWLYLGDGH�

j� VD~GH�� $GHPDLV�� FRPR� Mi� YLVWR� D� SUySULD� &RQVWLWXLomR� )HGHUDO� SiWULD� DGX]�

TXH�D�H[HFXomR�GDV�PHGLGDV�H�VHUYLoRV�GH�VD~GH SRGHP�VHU�IHLWRV�SHOR�SRGHU�

S~EOLFR�RX�PHGLDQWH�WHUFHLURV�
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'LDQWH�GH� WRGR�R�H[SRVWR�� IRL�FRQVWDWDGR�TXH�p�SRVVtYHO�GHOHJDELOLGDGH

GRV� SRGHUHV� GH�SROtFLD� FRPR� XPD�PHGLGD� SDUD� DX[LOLDU� QR� HQIUHQWDPHQWR� GD�

SDQGHPLD�FDXVDGD�SHOR FRURQDYtXV��DLQGD�TXH�KDMD�PXLWD�GLVFXVVmR�DFHUFD�GD�

GHOHJDELOLGDGH GHVWH�SRGHU��D�SDQGHPLD�p�XPD�VLWXDomR�H[FHSFLRQDO��HP�TXH�D

JHVWmR� H� D� H[HFXomR� GH� VHUYLoRV� S~EOLFRV� GH� VD~GH� VmR� IXQGDPHQWDLV� SDUD�

SUHYHQomR�H�UHSUHVVmR�j�GLVVHPLQDomR�GR�YtUXV��

1R�GLVFRUUHU�GHVWH� WUDEDOKR�� IRL� UHDOL]DGD� XPD�DQiOLVH�DFHUFD�GR�SRGHU�

GH� SROtFLD�� EUHYHPHQWH� GHPRQVWUDGD� VXD� RULJHP�� VHX� FRQFHLWR� GRXWULQiULR� H�

OHJDO��EHP�FRPR�D�VXD�LPSRUWkQFLD�H�VHXV�FLFORV�

(P�VHJXLGD��IRL�UHDOL]DGD�XPD EUHYH�DSUHVHQWDomR�VREUH�D�SDQGHPLD�GR�

FRURQDYtUXV� FRP� D� GHPRQVWUDomR� GH� DOJXQV� GDGRV� H� D� H[HPSOLILFDomR� GH�

DOJXQV� FDVRV� GH� GHOHJDELOLGDGH� GRV� SRGHUHV� GH� SROtFLD� QDV� QRUPDV� MXUtGLFDV�

TXH�YLVDP�GR�DOXGLGR�YtUXV�

3RU� ILP�� IRUDP� DSUHVHQWDGDV� DV� GLYHUVDV� H� GLYHUJHQWHV� RSLQL}HV�

GRXWULQiULDV� VREUH� D� GHOHJDomR� GRV� SRGHUHV� GH� SROtFLD H� VH� FRQVWDWRX� D�

GHOHJDELOLGDGH GRV� SRGHUHV� GH� SROtFLD� FRPR� XPD� UHDO� SRVVLELOLGDGH� SDUD�

DX[LOLDU�QR�HQIUHQWDPHQWR�DR�FRURQDYtUXV�
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