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&RQIHVVR�TXH�XPD�GH�PLQKDV�SDUWHV�IDYRULWDV�GRV�WH[WRV�DFDGrPLFRV�GH�SyV�JUDGXDomR�

VmR�DV�SiJLQDV�LQLFLDLV��RV�DJUDGHFLPHQWRV�IHLWRV��DV�KLVWyULDV�FRQWDGDV�H��SRU�YH]HV��SRHPDV�H�

UHIHUrQFLDV� DUWtVWLFDV�� 3DUHFH� OHPEUDU�QRV� TXH� D� SHVTXLVD� p� IHLWD� GH� YLGD�� TXH� SXOVD� H� TXH��

PXLWDV�YH]HV��SRGH�DFDEDU�JXDUGDGD�HVFRQGLGD�HP�XPD�GDV�JDYHWDV�GR�DFDGHPLFLVPR��FRPR�

DOJR� PHQRU�� QRUPDV� FXOWDV� TXH�� SRU� YH]HV�� WRUQDP� RFXOWD� WRGD� D� YLYDFLGDGH KXPDQD� GR�

SURFHVVR���$VVLP��DJUDGHoR�

¬�'RQD�7HUH]D�/XFLDQD�GH�6RX]D�%XHQR�� WUDEDOKDGRUD�GRPpVWLFD��DLQGD�QD�DWLYD���

TXH�GR�DOWR�GH�VHXV����DQRV�HQVLQD�PH�JUDQGH�SDUWH�GH�WXGR�TXH�HX�SUHFLVR�UHDOPHQWH�VDEHU��

7HQWR� UHSURGX]LU� QHVWH� WH[WR� DTXLOR� TXH� YRFr� FRQVHJXH� DOFDQoDU� HP� VHXV� FURFKrV�� SRQWRV�

�DOWRV�H�EDL[RV��TXH�YmR�FRQVWUXLQGR�WUDPDV�HP�HVSLUDO�HP�GLUHomR�D�XPD�VtQWHVH�TXH�VXVWHQWD�

H� GHV�D�ILD� FRQ�WU�D�GLo}HV�� 6LPEROLFDPHQWH�� VmR� HVVHV� SRQWRV� TXH� DSUHQGL� D� DGLFLRQDU� jV�

SDODYUDV��D�ILP�GH�VXE�YHU�WHU�UHODo}HV�KDELWXDLV�GH�VLJQLILFDomR�FRP�DV�PHVPDV�H�FRP�PHXV�

LQWHUORFXWRUHV��$VVLP��HQVLQRX�PH�D�EXVFDU��PHVPR�QD�DFDGHPLD��XPD�SUiWLFD�TXH�p�HVW�pWLFR�

SROtWLFD��DIHWLYD�H�WUDQV�IRUP�DWLYD�

$R� PHX� SDL�:DQGHUOHL� 'RPLQJXHV� %XHQR�� WUDEDOKDGRU� GD� FRQVWUXomR� FLYLO� TXH�

PRURX�QDV�UXDV�H�TXH�HQVLQRX�PH�TXH��PHVPR�TXH�WXGR�VDLD�GLIHUHQWH�GR�SODQHMDGR�H�IRU�GXUR��

DLQGD�QRV�UHVWD�VHUPRV�RV�PHOKRUHV�DPLJRV�GH�SHVVRDV�TXH�QRV�FHUFDP��2EULJDGR��SDL��LVWR�IRL�

XPD�LPSRUWDQWH�FKDYH�SDUD�HX�FKHJDU�DWp�DTXL�

$RV�PHXV�LUPmRV� /HDQGUR�'RPLQJXHV�%XHQR�H�/XFDV�:DQG\�'RPLQJXHV�%XHQR�

�PHXV�SULPHLURV�DPLJRV���H�j�PLQKD�VREULQKD -~OLD�0LODQL�GH�6RX]D�%XHQR��6XDV�H[LVWrQFLDV�

DQFRUDP�QR�FRQFUHWR�PLQKD�FDPLQKDGD�

¬�PLQKD�RULHQWDGRUD��$GpOLD�2OLYHLUD��FXMD�GLVSRQLELOLGDGH�H�DEHUWXUD�IRPHQWDUDP�R�

GHVHQYROYLPHQWR�GH�XPD�DXWRQRPLD�H�DXWRULD�HP�PHX�SHUFXUVR�DFDGrPLFR��6DEHPRV�TXH�QD�

8QLYHUVLGDGH�QHP�VHPSUH�RV�FDPLQKRV�HVFROKLGRV�SHOR�RULHQWDQGR�DOFDQoDP�KDUPRQLD�FRP�DV�

SHUVSHFWLYDV�GH�SURIHVVRUHV�UHVSRQViYHLV�SRU�VXD�RULHQWDomR��1mR�IRL�R�TXH�RFRUUHX�DTXL��DR�

TXH�VRX�PXLWR�JUDWR�� �2EULJDGR�SRU��QHVVHV�TXDVH����DQRV�GH� WURFDV�� WHU� WLGR�XPD�SDFLrQFLD�

VHP�D�TXDO�GLILFLOPHQWH�HX�WHULD�SHUPDQHFLGR�QRV�FDPLQKRV�TXH�PH�WUD]HP�DWp�DTXL�

¬V�SURIHVVRUDV�DYDOLDGRUDV��/tYLD�*RPHV�GRV�6DQWRV� �FRP� LQGLFDo}HV�TXH� WRUQDUDP�

YLiYHO�LPSRUWDQWHV�SDVVRV�GHVWH�WH[WR��H�3DXOD�2UFKLXFFL�0LXUD��FRP�VXD�VHPSUH�DWHQFLRVD�H�

GHGLFDGD�OHLWXUD�GRV�SRUPHQRUHV�GH�XP�WH[WR�DFDGrPLFR���2EULJDGR�SRU�VH�GLVSRUHP�j�OHLWXUD�



GHVWH� WUDEDOKR� H� SRU� WRGDV� DV� LQGLFDo}HV�� QD� TXDOLILFDomR�� TXH� FRQWULEXtUDP� SDUD� R�

DSULPRUDPHQWR�GHVWD�GLVVHUWDomR�

¬�PLQKD�FRPSDQKHLUD�GH�YLGD��,WDPLUD�3LPHQWHO�7RUUHV�����DQRV�DWp�DTXL��FRP�XPD�

FUHQoD� HP�PHXV� SDVVRV� TXH� VXVWHQWD�PHXV� GHVFRPSDVVRV�� 7H� DPR� H� HVVD� VLPSOLFLGDGH� GRV�

SDVVRV�TXH�HPEDODP�QRVVDV�PX�GDQoDV�DR ORQJR�GHVVHV�DQRV��7HQKR�WDQWR�RUJXOKR�GH�YRFr�H�

VHX�UHWRUQR�DRV�HVWXGRV��DRV����DQRV�

$RV�PHXV� DPLJRV� GH� UXD�� GH�PDLV� GH� WUrV� GpFDGDV�0D[LPLDQR� )HUQDQGHV� ,JOHVLDV�

6LOYD� GH�$EUHX H� VXD� DPL]DGH�IRUWDOH]D� TXH�PH� VDOYRX� DOJXPDV� YH]HV��PHVPR� VHP� VDEHU��

$ODQ�5HQDWR�%UD]�� FRP� VXD� JHQHURVLGDGH� H� SUHVHQoD� FRQVWDQWH� HP�PLQKD� YLGD� �PHVPR� j�

GLVWkQFLD��� TXH� FRQVHJXH� VLOHQFLRVDPHQWH� PH� ID]HU� WHU� D� FHUWH]D� GH� XPD� DPL]DGH� TXH�

XOWUDSDVVD�WHPSR��HVSDoR�H�FRQYLFo}HV��)iELR�/XL]�=DQHWWL��FRP�VXD�FDOPDULD�FDUDFWHUtVWLFD�

TXH�VHPSUH�PH�IDOWRX�H�PXLWR�PH�HQVLQD��7KLDJR�%UHYH�'LDV��H�D�SDUWLOKD��GHVGH�PXLWR�FHGR��

GH� FDPLQKRV� DGYHUVRV�� $SUHQGL� GHPDLV� FRP� D� IRUPD� FRPR� VXSHURX� FRLVDV� WmR� GXUDV��

&UHVFHPRV� H� FRQWLQXDPRV� FUHVFHQGR� MXQWRV�� PHVPR� WmR� ORQJH�� 'LHJR� 0DUWLQV� 0RoR� H�

$QWRQLR�&DUORV�GH�2OLYHLUD�0DWKHXV�-U��TXH�PH�HQVLQDUDP�TXH�D�DPL]DGH�WDPEpP�p�IHLWD�

GH�GHVFRQWLQXLGDGHV��¬�YRFrV��DPLJRV��VXDV�IDPtOLDV�H� WRGDV�DV�RXWUDV�DPL]DGHV�TXH�FXOWLYHL�

DWp�DTXL�GHGLFR�HVWH� WUDEDOKR��$PR�SURIXQGDPHQWH�YRFrV�H�R�HQVLQDPHQWR�GH�TXH�DPL]DGHV�

VDOYDP��SRU�PH�VHQWLU�VDOYR�SRU�WRGRV�H�WRGDV�YRFrV�

¬� PLQKD� FRPSDQKHLUD� DFDGrPLFD�� /DXUD�� ¬� JUDWLGmR� P~WXD� SHODV� SDUWLOKDV� GH�

JUDGXDomR��LQLFLDomR�FLHQWtILFD��FDPSRV�GH�H[WHQVmR��HVWiJLR�H�SyV�JUDGXDomR�QHVVHV�TXDVH����

DQRV��6LQWR�TXH��SRU�HX�WHU�HQWUDGR�QD JUDGXDomR����DQRV�GHSRLV�GH�WHU�LQWHUURPSLGR�RV�PHXV�

HVWXGRV�� DFDEHL� PH� DYHQWXUDQGR� HP� SDVVRV�� SRU� YH]HV�� GHPDVLDGDPHQWH� ODUJRV� HP� XPD�

GLYHUVLGDGH�GH�FDPLQKRV�IURQWHLULoRV�H�KRVWLV��HQWUH�D�8QLYHUVLGDGH�H�R�+RVSLWDO�8QLYHUVLWiULR��

(QFRQWUHL�QD�ILUPH]D�GH�WXD�DPL]DGH�H�HP�WHXV�SUySULRV�SDVVRV�DOJR�VHP�R�TXDO�HX�QmR�WHULD�

FRQVHJXLGR� VXVWHQWDU PHX� FDPLQKDU H� D� PLP� QHVVHV� HVSDoRV�� $SURYHLWR� SDUD� DJUDGHFHU� jV�

DPL]DGHV� VXUJLGDV� HP�PHVPR� SHUtRGR� &DPLOD�� $QD� /XL]D�� $ODQD H� DTXHODV� SHVVRDV� TXH�

IL]HUDP�GR�HVSDoR�DFDGrPLFR�XP�OXJDU�PDLV�YLYR�

¬�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV H�DR�+RVSLWDO�8QLYHUVLWiULR�3URIHVVRU�$OEHUWR�

$QWXQHV��SURIHVVRUDV�H�SURIHVVRUHV��VHUYLGRUHV�H�VHUYLGRUDV��XVXiULRV�H�XVXiULDV�GR�686��TXH�

PH� IL]HUDP� SVLFyORJR�� (P� HVSHFLDO� 9DQHVVD� )HUU\ �H� VHX� FRPSDQKHLUR� -RUJH� $QGUp�� H�

6DUDK�%DUURV��FRP�RV�TXDLV�IRUDP�VHPHDGDV�DPL]DGHV�H�PRPHQWRV�WmR�HVSHFLDLV�QR�KRVSLWDO��

9DQHVVD�H�6DUDK�PH�HQVLQDUDP�H�HQVLQDP�TXH�p�SUHFL�R�VR�PDQWHU�QRVVR�FRUDomR�DOLQKDGR�j�

QRVVD�SUiWLFD�SURILVVLRQDO�



¬�&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU��&$3(6� H�DV�

EROVDV� TXH�PH� DFRPSDQKDUDP� GHVGH� D� JUDGXDomR� H� WRUQDUDP� YLiYHO� TXH� HX� UHWRUQDVVH� DRV�

HVWXGRV�� *UDoDV� jV� SROtWLFDV� S~EOLFDV� H� JRYHUQRV� TXH� DQWHFHGHUDP� R� JROSH� GH� ����� IXL�

FRQYHQFLGR�GH�TXH�KDYLD�HVSDoR�SDUD PLP�QD�8QLYHUVLGDGH� 'HVWDFR�j�SROtWLFD�GH�FRWDV��TXH�

FRPSOHWD����DQRV�QR�DQR�GH�FRQFOXVmR�GHVWH�WUDEDOKR��TXH�IRL�LPSRUWDQWH�SDUD�PHX�LQJUHVVR�

QD�XQLYHUVLGDGH�H��GXUDQWH�R�FRQWH[WR�GH�SDQGHPLD�GH�&RYLG�����D�SURUURJDomR�GD�EROVD�GH�

PHVWUDGR�FRPR�DX[LOLR�GH�PDQXWHQomR�GD�SHVTXLVD�

$R� TXH� DOFDQFHL� MXQWR� j� FDWHJRULD� $XWRULD�� TXH� VXUJLX� GRV� HVFULWRV� GH� SLFKDGRUHV� H�

SLFKDGRUDV�H�TXH�WHP�JXLDGR�PLQKD�SUiWLFD�QD�SVLFRORJLD��HP�FRPSURPLVVR�FRP�D�SURPRomR�

GD�DXWRQRPLD��1R�kPELWR�DFDGrPLFR��TXDQGR�XP�D��DXWRU�D��VH�DSURSULD�GH�PDQHLUD�DUULVFDGD�

GH� XP� UHIHUHQFLDO�� FRVWXPDP�GL]HU� TXH� R� IL]HUDP� GH� IRUPD� DXWRUDO�� HVWD� GLVVHUWDomR�� DVVLP�

FRPR�DV�SLFKDo}HV��p�XPD�WHQWDWLYD�GH�HVWDEHOHFHU�HVVD� UHODomR�DXWRUDO�FRP�D� UHDOLGDGH�TXH�

PH�DQWHFHGH��3DUDIUDVHDQGR�R�SRHWD�6pUJLR�9D]��RV�HUURV� VmR�PHXV�H� DVVXPR�RV��RV�DFHUWRV�

GLYLGR�FRP�DTXHOHV�H�DTXHODV�TXH�PH�DQWHFHGHP�H�ID]HP�SDUWH�GHVWD�FDPLQKDGD�

3RU�ILP��j�YRFr�TXH�DJRUD�VH�GLVS}H�D�OHU�HVWH�WUDEDOKR�
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&RPHoDQGR�SHOR�ILP��XPD LPDJHP�TXH�VLQWHWL]D�D�REUD

³$�YLGD�p�IHLWD�GH�SRXFDV�FHUWH]DV�H�PXLWRV�GDU�VH�XP�MHLWR´��*XLPDUmHV�5RVD��

$EULPRV�HVWH� WUDEDOKR�FRP�XPD�GDV�XOWLPDV�FHQDV�GR� ILOPH�7HPSRV�0RGHUQRV� TXH��

HP�QRVVD�FRPSUHHQVmR��p�FDSD]�GH�VXVWHQWDU�XPD�IXQomR�GH�VtQWHVH�GD�REUD�H�GDV�GLVFXVV}HV�

GHVHQYROYLGDV� DR� ORQJR� GD� SUHVHQWH GLVVHUWDomR�� $VVLP�� FRPHoDPRV� SRU� XPD� VtQWHVH�

�LPDJpWLFD��DQWHV�GH�DSUHVHQWDU�DV�WHVHV�H�DQWtWHVHV�TXH�VXVWHQWDP�HVWD�SHVTXLVD� 'R�ILP�SDUD�R�

FRPHoR�� HP� XPD� HVSLUDO� UHYHUVD� TXH� YLVD� HVWDEHOHFHU� XP� FRQYLWH� DR� GLiORJR� FRP� DV�

DUWLFXODo}HV�TXH�DSUHVHQWDUHPRV�

9LVOXPEUDPRV TXH�D�LPDJHP DFLPD VXVWHQWD�XPD�VtQWHVH�TXH�QmR�p�TXDOTXHU VtQWHVH��

SRLV� UHWUDWD� DTXLOR� TXH� FRPSUHHQGHPRV� FRPR� VHQGR� XP� PRYLPHQWR� GLDOpWLFR� GH� XPD�

VXSHUDomR� SHOD� LQFOXVmR� �VXSUDVVXQomR��� HP� TXH� R� SHUVRQDJHP� GH� &KDSOLQ� �R� WUDEDOKDGRU��

GHSRLV� GH� SDVVDU� SRU� GLVWLQWRV� FHQiULRV� ODERUDLV�� HP� TXH� p� H[SRVWR� D� FRQGLo}HV� GH�

GHVXPDQL]DomR�SHOD�IRUPD�GH�RUJDQL]DomR�GR�WUDEDOKR��FULD�DOJR�GLVWLQWR��R�LPSURYLVR�IUHQWH�

DR� LPSUHYLVWR� )UHQWH� jV SUHVFULo}HV�� HQVDLRV� H� UtWPLFDV� PDTXLQDLV� TXH� IDOKDP�� IUHQWH� DR�



LPSUHYLVWR��VXUJH�XPD�YLQFXODomR�DXWRUDO�H�WUDQV�IRUP�DWLYD�FRP�D�UHDOLGDGH� 8PD�GDV�FHQDV�

TXH�IHFKD�R�ILOPH�GH�&KDSOLQ��PDV�TXH�DEUH�HVSDoR�SDUD�UHIOH[}HV�VREUH�R�OXJDU H D�YLQFXODomR�

DXWRUDO�HP�FRQWH[WRV�GH�WUDEDOKR�

(VVH� �DXWRUDO�� H[HUFtFLR� VLQWpWLFR� GH� VXSHUDomR� SHOD� LQFOXVmR� ID]� FRP�TXH� HOHMDPRV�

HVVD�FHQD�FRPR�LGHLD�GH ³XPD�LPDJHP SDUD�TXH�HQWHQGDPRV�DV�GHPDLV�LPDJHQV´��DOLQKDGRV�j

SURSRVLomR�GH�0pV]jURV��������S������GH�TXH�D�FKDYH�GH�FRPSUHHQVmR�GH�$OLHQDomR��REMHWR�GH�

HVWXGR�GR�SUHVHQWH�WUDEDOKR��p�D�VXSUDVVXQomR��$XIKHQEXQJ��

0HV]iURV��������S������JULIR�GR�DXWRU��DSRQWD�TXH�0DU[��QR�FRQFHLWR�GH�$XIKHQEXQJ

�6XSUDVVXQomR��EXVFD�YLDV�GH�FRQVWUXomR�GH�XPD�SHUVSHFWLYD�GH�

>���@�XQLGDGH�GRV� RSRVWRV�� HP� OXJDU� GDV� RSRVLo}HV� DQWDJ{QLFDV� TXH� FDUDFWHUL]DP� D�
DOLHQDomR���$�RSRVLomR�HQWUH��ID]HU�H�SHQVDU���HQWUH��VHU�H�WHU���HQWUH��PHLRV�H�ILP���
HQWUH��YLGD�S~EOLFD�H�YLGD�SULYDGD���HQWUH��SURGXomR�H�FRQVXPR���HQWUH��ILORVRILD�H�
FLrQFLD���HQWUH��WHRULD�H�SUiWLFD��HWF���

2X� VHMD�� TXH� D� FRPSUHHQVmR� GR� SURFHVVR� GH� DOLHQDomR�HVWUDQKDPHQWR� SDVVD� SRU� VXD�

DQiOLVH�DUWLFXODGD�FRP�VHX�RSRVWR��TXH�FRPSUHHQGHPRV�FRPR�VHQGR�D�FDSDFLGDGH�FUL�DWLYD�H�

VLQWpWLFD�GD�DomR��VXSUDVVXQomR��

'H� PDQHLUD� VLPEyOLFD�� D� FHQD� HVFROKLGD�� QD� PRQWDJHP RULJLQDO� GR� ILOPH� �YHUVmR�

PXGD���p�D�~QLFD�HP�TXH�R�SHUVRQDJHP�WHP�XPD�YR]��SURGX]LGD�SRU�XP�HIHLWR�SOD\EDFN�GH�

XPD�FDQomR�VREUHSRVWD�j�ILOPDJHP�� $VVLP��R�~QLFR�PRPHQWR�GR�ILOPH�PXGR�HP�TXH�D�ILJXUD�

SULQFLSDO�GH�XP�WUDEDOKDGRU�WHP�YR]�p�TXDQGR�HVWi�HP�XPD�UHODomR�DXWRUDO�FRP�VHX�ID]HU�QR�

PXQGR� 7DPEpP�p�XPD�GDV�SRXFDV�FHQDV HP TXH�R�SHUVRQDJHP�SULQFLSDO�GHVID]��QR�FRQWH[WR�

GR�WUDEDOKR��D�ILVLRQRPLD GH�WULVWH]D� FDUDFWHUtVWLFD�GD�ILJXUD�F{PLFD�

$VVLP�SURSRPRV�TXH��VH�QDV�HVWUXWXUDV�GD�SUySULD FRPpGLD�Ki�D�ILJXUD�FHQWUDO�GDTXHOH�

TXH� VRIUH� H� FKRUD� SDUD� TXH� R� S~EOLFR� ULD� �&25'(,52�� ������� IXQomR� GHVHPSHQKDGD� SRU�

&KDSOLQ� QD� PDLRU� SDUWH� GR� ILOPH�� VHX� VRUULVR� �QD� FHQD� HVFROKLGD�� WDOYH]� VHMD� LQGLFDWLYR� GH�

RXWUR FDPLQKR�� QD� GLUHomR� GR� SURSRVWR� SRU� 0pV]jURV� DFHUFD� GD� FDSDFLGDGH� GR� H[HUFtFLR�

VLQWpWLFR GH�VXSUDVVXQomR�DQWDJRQL]DU�FRP�D�$OLHQDomR�

$VVLP��DTXHOH�TXH�GXUDQWH�D�PDLRU�SDUWH�GR�ILOPH�VRIUH�SDUD�TXH�R�S~EOLFR�SRVVD�ULU��

VRUUL� QR� ILQDO�� SURGX]LQGR�XPD� ILVVXUD�QD� HVWUXWXUD�GD�SUySULD� FRPpGLD�� HP�XPD�HVSpFLH�GH�

FRQYLWH��LQGLFDomR�GH�RXWUD�URWD�UtWPLFD��FUL�DWLYD��TXH�QmR�D�RUTXHVWUDGD�SHODV�PiTXLQDV�



$R�VRP�GH�&DSLWmR�GD�,QG~VWULD�± 2V�3DUDODPDV�GR�6XFHVVR

³(X�jV�YH]HV�ILFR�D�SHQVDU
(P�RXWUD�YLGD�RX�OXJDU
(VWRX�FDQVDGR�GHPDLV

(X�QmR�WHQKR�WHPSR�GH�WHU
2�WHPSR�OLYUH�GH�VHU
'H�QDGD�WHU�TXH�ID]HU

e�TXDQGR�HX�PH�HQFRQWUR�SHUGLGR�QDV�FRLVDV�TXH�HX�FULHL
(�HX�QmR�VHL

(X�QmR�YHMR�DOpP�GD�IXPDoD
2�DPRU�H�DV�FRLVDV�OLYUHV��FRORULGDV

1DGD�SROXtGDV

$K��HX�DFRUGR�SUD�WUDEDOKDU
(X�GXUPR�SUD�WUDEDOKDU
(X�FRUUR�SUD�WUDEDOKDU

(X�QmR�WHQKR�WHPSR�GH�WHU
2�WHPSR�OLYUH�GH�VHU
'H�QDGD�WHU�TXH�ID]HU

(X�QmR�YHMR�DOpP�GD�IXPDoD�TXH�SDVVD�H�SROXL�R�DU
(X�QDGD�VHL

(X�QmR�YHMR�DOpP�GLVVR�WXGR
2�DPRU�H�DV�FRLVDV�OLYUHV��FRORULGDV

1DGD�SROXtGDV

(X�DFRUGR�SUD�WUDEDOKDU
(X�GXUPR�SUD�WUDEDOKDU
(X�FRUUR�SUD�WUDEDOKDU

(X�QmR�WHQKR�WHPSR�GH�WHU
2�WHPSR�OLYUH�GH�VHU
'H�QDGD�WHU�TXH�ID]HU

e�TXDQGR�HX�PH�HQFRQWUR�SHUGLGR�QDV�FRLVDV�TXH�HX�FULHL
(�HX�QmR�VHL

(X�QmR�YHMR�DOpP�GD�IXPDoD
2�DPRU�H�DV�FRLVDV�OLYUHV��FRORULGDV

1DGD�SROXtGDV

$K��DFRUGR�SUD�WUDEDOKDU
(X�GXUPR�SUD�WUDEDOKDU
(X�FRUUR�SUD�WUDEDOKDU´

$UWLVWD� 2V�3DUDODPDV�GR�6XFHVVR
ÈOEXP� 1RYH�/XDV

'DWD�GH�ODQoDPHQWR� ����
)RQWH� 0XVL[PDWFK

&RPSRVLWRUHV��0DUFRV�9DOOH���3DXOR�6HUJLR�.RVWHQEDGHU�9DOOH
/HWUD�GH�&DSLWmR�GD�,QG~VWULD���:DUQHU�FKDSSHOO�(GLFRHV�0XVLFDLV�/WGD
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5HODo}HV� HQWUH� DomR�� FULDomR� H� DOLHQDomR�� QD� LQWHUIDFH� FRP� PRGRV� GH� SURGXomR�� VmR� DTXL�
LQYHVWLJDGDV�HP�VXD�SURFHVVXDOLGDGH��D�SDUWLU�GR�FDPSR�DUWtVWLFR��3DUD�WDQWR��HOHJHPRV�R�ILOPH�
7HPSRV� 0RGHUQRV�� GH� &KDSOLQ�� PHGLDGRV� SHORV� SUHVVXSRVWRV� GR� 0DWHULDOLVPR� +LVWyULFR� H�
'LDOpWLFR�� EHP� FRPR� SHOD� PHWRGRORJLD� GH� $QiOLVH� GH� 1~FOHRV� GH� 6LJQLILFDomR�� %XVFD�VH��
DVVLP��D�FRQVWUXomR�GH�XPD�PHWRGRORJLD�GH�DQiOLVH�GH�Q~FOHRV�LPDJpWLFRV�GH�VLJQLILFDomR��TXH�
RIHUWHP� FRRUGHQDGDV� PHWRGROyJLFDV� SDUD� HVWXGRV� FRP� LPDJHQV� HP� FRQVRQkQFLD� FRP� R�
UHIHUHQFLDO�GD�3VLFRORJLD�6yFLR�KLVWyULFD� 3HUFXUVR�TXH�VXEVLGLRX�D�FRQVWUXomR�GH���Q~FOHRV�
GH� VLJQLILFDomR�� GH� RULJHP� LPDJpWLFDV�� TXH� DERUGDP�� R� SDU� GLDOpWLFR� HVWDEHOHFLGR� HQWUH�
FDUDFWHUtVWLFDV� FULDWLYDV� H� DOLHQDGDV�HVWUDQKDGDV� H[SUHVVDV� QR� ILOPH�� EHP� FRPR� VXDV�
FRQWUDGLo}HV� H� LQWHUGHSHQGrQFLDV� R� VRIULPHQWR� KXPDQR� HP� GLiORJR� FRP� RV� SURFHVVRV� GH�
DOLHQDPHQWR� SUHVHQWHV� QR� WUDEDOKR� RV� DUUDQMRV� WHFQROyJLFRV� HP�GLiORJR� FRP�R� SURFHVVR� GH�
DOLHQDPHQWR�HVWUDQKDPHQWR��H��SRU�ILP��D�FDWHJRULD�WHPSR�FRPR�RULHQWDGRUD�SDUD�UHIOHWLUPRV�
VREUH�D�JHVWmR�GR�SURFHVVR�GH�DOLHQDomR�HVWUDQKDPHQWR�H[SUHVVRV�QR�ILOPH�HP�GLiORJR�FRP�DV�
GLQkPLFDV�WHPSRUDLV��1~FOHRV�LPDJpWLFRV�TXH�IRUDP�FRQVWUXtGRV�FRP�EDVH�HP���LQGLFDGRUHV�
FRRUGHQDGDV� VREUH� R� WHPSR�� D� PRGHUQLGDGH� GR� WHPSR� H� D� UHODomR� FRP� RV� DYDQoRV�
WHFQROyJLFRV�� R� LPSUHYLVWR� FRPR� DOJR� LQGHVHMDGR�� LPSDFWRV� GRV� PRGRV� GH� SURGXomR�
DOLHQDGRV�DOLHQDQWHV�� D� �GHV�KXPDQL]DomR� GR� WUDEDOKR�� LQVWLWXFLRQDOL]DomR� GD� LQDGHTXDomR��
GHVHPSUHJR�� RUJDQL]DomR� FROHWLYD� H� R� HQIUHQWDPHQWR� GDV� FRQGLo}HV� GH� VRIULPHQWR�� D�
IHOLFLGDGH� H� VXDV� GHWHUPLQDQWHV�� D� SURGXomR� GR� DOLHQDPHQWR� QD� UHODomR� FRP� PRGRV� GH�
SURGXomR� DOLHQDGRV� H� DOLHQDQWHV�� 2V� LQGLFDGRUHV� IRUDP� GHVHQYROYLGRV� D� SDUWLU� GH� ��� FHQDV�
HPEOHPiWLFDV� �SUp�LQGLFDGRUHV� GH� FDUDFWHUtVWLFDV� TXH� UHPHWHP� D� SURFHVVRV GH�
DOLHQDomR�HVWUDQKDPHQWR� SUHVHQWHV� QD� REUD�� )RUDP� GHVHQYROYLGDV� DV� FDWHJRULDV� &RQWUDVWH��
9LQFXODomR�$XWRUDO�H�'LUHomR FRPR�UHFXUVRV�GH�LQYHVWLJDomR�GH�FRQWUDGLo}HV�SUHVHQWHV�QD�
DQiOLVH�FRPSDUDWLYD�HQWUH�SURFHVVRV�GH�DOLHQDPHQWR�HVWUDQKDPHQWR�H�XPD�UHODomR�DXWRUDO�FRP�
RV�PRGRV�GH�SURGXomR��&RP�LVVR��YLDELOL]RX�D�LQYHVWLJDomR�GH�XPD�GLQkPLFD�TXDOLWDWLYD�GDV�
FDUDFWHUtVWLFDV� TXH� FRPS}HP� R� SURFHVVR� GH� DOLHQDomR�HVWUDQKDPHQWR� QR� ILOPH� DQDOLVDGR�� 2�
VRIULPHQWR�KXPDQR��QD�REUD��DSDUHFH�FRPR�XP�UHFXUVR�GH�FRPLFLGDGH��FRQVWUXtGR�D�SDUWLU�GDV�
EDVHV� GD� SUySULD� FRPpGLD�� R� VRIULPHQWR� FRPR� LQVWUXPHQWR� GH� FUtWLFD� VRFLDO� H� FDSD]� GH�
PRELOL]DomR� GH� HIHLWR� FDWiUWLFR�� RFRUULGR� QR� MRJR�� FRQWUDGLWyULR� H� SDUDGR[DO�� HQWUH� IRUPDV� H�
FRQWH~GRV�GD�SURGXomR�ItOPLFD��2V�DUUDQMRV� WHFQROyJLFRV�H�IXWXUtVWLFRV�UHWUDWDGRV�DPSOLDP�D�
SHUVSHFWLYD� GH� DWHPSRUDOLGDGH� GR� ILOPH�� DPSDUDQGR� UHIOH[}HV� DFHUFD� GR� VXUJLPHQWR��
SHUPDQrQFLD� H� PRGLILFDo}HV� GH� DSDUDWRV� WpFQLFRV�� DWp� RV� FRQWHPSRUkQHRV� DUUDQMRV�
WHFQROyJLFRV� TXH� RUJDQL]DP� FDPSRV� GH� WUDEDOKR�� FRPR� RV� YLQFXODGRV� FRP� SODWDIRUPDV�
GLJLWDLV� GH� SUHVWDomR� GH� VHUYLoRV�� 3RU� ILP�� D� WHPSRUDOLGDGH� GHVHQYROYLGD� HP� 7HPSRV�
0RGHUQRV��FRQWULEXL�SDUD�XPD�DQiOLVH�DFHUFD�GR�ULWPR��GLUHomR�H�YHORFLGDGH�TXH�VXVWHQWDP�D�
GLQkPLFD�GD�DOLHQDomR�HVWUDQKDPHQWR��HP�XP�WHPSR�SURSRVWR�FRPR�PRGHUQR��7DQWR�R�ILOPH�
HVFROKLGR�TXDQWR�RV� WUDMHWRV�PHWRGROyJLFRV�SURSRVWRV�GHPRQVWUDP�D�SRWHQFLDOLGDGH�GH�XPD�
DQiOLVH� GH� DVSHFWRV� SVLFRVVRFLDLV� SUHVHQWHV� HP� PDQLIHVWDo}HV� DUWtVWLFDV�� HP� HVSHFLDO� RV�
UHFXUVRV� LPDJpWLFRV�� 3RU� ILP�� DV� VLJQLILFDo}HV HP� WRUQR� GRV� PRGRV� FRPR� R� WUDEDOKR� HVWi�
RUJDQL]DGR�QD�REUD�HVWXGDGD��EHP�FRPR�VXDV�LPSOLFDo}HV�SDUD�SURFHVVRV�GH�GHVXPDQL]DomR�H�
H[SORUDomR�KXPDQD��RIHUWDP�XPD�SHUVSHFWLYD�FUtWLFD�VREUH�R�SUHVHQWH��R�SDVVDGR�H�R�IXWXUR�GH�
XPD�LOXVmR�GH�PRGHUQLGDGH�

3DODYUDV�FKDYH��$QiOLVH�)tOPLFD� 1~FOHRV�GH�6LJQLILFDomR�,PDJpWLFRV� 7HPSRV�0RGHUQRV�
$OLHQDomR��&ULDomR��$omR��9LJRWVNL�
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7KH� OLQN� EHWZHHQ� DFWLRQ�� FUHDWLRQ� DQG� DOLHQDWLRQ�� LQ� WKH� LQWHUIDFH� ZLWK� WKH� PRGHV� RI�
SURGXFWLRQ�� LV� LQYHVWLJDWHG� KHUH� LQ� LWV� SURFHVVXDOLW\� WKURXJK� WKH� DUWLVWLF� ILHOG� )RU� WKDW�� ZH�
FKRVH�&KDSOLQ¶V�ILOP�0RGHUQ�7LPHV DV�D�ILHOG�RI�LQYHVWLJDWLRQ��PHGLDWHG�E\�WKH�DVVXPSWLRQV�
RI� +LVWRULFDO� DQG� 'LDOHFWLFDO� 0DWHULDOLVP�� DV� ZHOO� DV� E\� WKH� PHWKRGRORJ\� RI� $QDO\VLV� RI�
1XFOHL� RI�0HDQLQJ�� 7KXV�� ZH� VHHN� WR� GHYHORS� D� PHWKRGRORJ\� IRU� WKH� DQDO\VLV� RI� LPDJHU\�
QXFOHL�RI�PHDQLQJ��ZKLFK�RIIHU�PHWKRGRORJLFDO FRRUGLQDWHV� IRU�VWXGLHV�ZLWK� LPDJHV�� LQ� OLQH�
ZLWK�WKH�RI�6RFLR�KLVWRULFDO�3V\FKRORJ\¶V�IUDPHZRUN� $�SDWK�WKDW�VXSSRUWHG�WKH�FRQVWUXFWLRQ�
RI���QXFOHL�RI�PHDQLQJ��RI�LPDJHWLF�RULJLQ��ZKLFK�DGGUHVV��WKH�GLDOHFWLFDO�SDLU�EXLOW�EHWZHHQ�
FUHDWLYH�DQG�DOLHQDWHG�VWUDQJH�FKDUDFWHULVWLFV�RI�WKH�DFWLRQ�H[SUHVVHG�LQ�WKH�ILOP��DV�ZHOO�DV�LWV�
FRQWUDGLFWLRQV� DQG� LQWHUGHSHQGHQFLHV�� KXPDQ� VXIIHULQJ� LQ� GLDORJXH� ZLWK� WKH� SURFHVVHV� RI�
DOLHQDWLRQ� SUHVHQWV� DW� ZRUN�� WKH� WHFKQRORJLFDO� DUUDQJHPHQWV� LQ� GLDORJXH� ZLWK� WKH�
DOLHQDWLRQ�VWUDQJHQHVV�SURFHVV�� WKH�FDWHJRU\�RI�WLPH�DV�D�JXLGH�WR�UHIOHFW�RQ�WKH�PDQDJHPHQW�
RI� WKH�SURFHVV�RI� DOLHQDWLRQ�VWUDQJHQHVV�H[SUHVVHG� LQ� WKH� ILOP� LQ�GLDORJXH�ZLWK� WKH� WHPSRUDO�
G\QDPLFV� ,PDJHWLF�QXFOHL�WKDW�ZHUH�EXLOW�EDVHG�RQ���DQDO\WLFDO�LQGLFDWRUV��FRRUGLQDWHV�DERXW�
WLPH�� WKH� PRGHUQLW\� RI� WKH� WLPH� DQG� WKH� UHODWLRQVKLS� ZLWK� WHFKQRORJLFDO� DGYDQFHV�� WKH�
XQIRUHVHHQ�DV�VRPHWKLQJ�XQZDQWHG��LPSDFWV�RI�DOLHQDWHG�DOLHQDWLQJ�PRGHV�RI�SURGXFWLRQ� WKH�
�GH�KXPDQL]DWLRQ� RI� ZRUN�� LQVWLWXWLRQDOL]DWLRQ� RI� LQDGHTXDF\�� XQHPSOR\PHQW�� FROOHFWLYH�
RUJDQL]DWLRQ� DQG� FRSLQJ� ZLWK� VXIIHULQJ� FRQGLWLRQV�� KDSSLQHVV� DQG� LWV� GHWHUPLQDQWV�� WKH�
SURGXFWLRQ� RI� DOLHQDWLRQ� LQ� UHODWLRQ� WR� DOLHQDWHG� DQG� DOLHQDWLQJ� PRGHV� RI� SURGXFWLRQ�
FUH�D�F�WLRQ��7KH�LQGLFDWRUV�ZHUH�GHYHORSHG�IURP����HPEOHPDWLF�VFHQHV��SUH�LQGLFDWRUV� RI�
FKDUDFWHULVWLFV� WKDW� UHIHU� WR� SURFHVVHV� RI� DOLHQDWLRQ�VWUDQJHQHVV� SUHVHQW� LQ� WKH� LQYHVWLJDWHG�
ZRUN� 7KH� FDWHJRULHV� &RQWUDVW�� $XWKRU� /LQNDJH DQG� 'LUHFWLRQ ZHUH GHYHORSHG� DV�
TXDOLWDWLYH� UHVRXUFHV� WR� LQYHVWLJDWH� WKH� FRQWUDGLFWLRQV� SUHVHQW� LQ� WKH� FRPSDUDWLYH� DQDO\VLV�
EHWZHHQ�SURFHVVHV�RI�DOLHQDWLRQ�VWUDQJHQHVV�DQG�DQ�DXWKRULDO� UHODWLRQVKLS�ZLWK� WKH�PRGHV�RI�
SURGXFWLRQ� :LWK� WKDW�� LW� HQDEOHG� WKH� LQYHVWLJDWLRQ� RI� D� TXDOLWDWLYH� G\QDPLF� RI� WKH�
FKDUDFWHULVWLFV�WKDW�PDNH�XS�WKH�SURFHVV�RI�DOLHQDWLRQ�VWUDQJHQHVV�LQ�WKH�DQDO\]HG�ILOP��+XPDQ�
VXIIHULQJ��SRUWUD\HG� LQ� WKH�ZRUN��DSSHDUV�DV�D�FRPLF� UHVRXUFH��EXLOW�RQ� WKH�EDVLV�RI�FRPHG\�
LWVHOI�� VXIIHULQJ� DV� DQ� LQVWUXPHQW� RI� VRFLDO� FULWLFLVP� DQG� FDSDEOH� RI� PRELOL]LQJ� D� FDWKDUWLF�
HIIHFW��ZKLFK�RFFXUV�LQ�WKH UHODWLRQVKLS�EHWZHHQ FRQWUDGLFWRU\ DQG�SDUDGR[LFDO��EHWZHHQ�IRUP�
DQG� FRQWHQWV� RI� ILOP� 7KH� WHFKQRORJLFDO� DQG� IXWXULVWLF� DUUDQJHPHQWV� SRUWUD\HG� H[SDQG� WKH�
ILOP
V� SHUVSHFWLYH� RI� WLPHOHVVQHVV�� HVWDEOLVKLQJ� UHIOHFWLYH� EULGJHV� DERXW� WKH� HPHUJHQFH��
SHUPDQHQFH�DQG�FKDQJHV�RI�WHFKQLFDO�DSSDUDWXV��WR�FRQWHPSRUDU\�WHFKQRORJLFDO�DUUDQJHPHQWV�
WKDW�RUJDQL]H� ILHOGV�RI�ZRUN�� VXFK�DV� WKRVH� OLQNHG� WR�GLJLWDO�SODWIRUPV�RI� VHUYLFHV�SURYLVLRQ�
)LQDOO\��WKH�WHPSRUDOLW\�GHYHORSHG�LQ�0RGHUQ�7LPHV��FRQWULEXWHV�WR�DQ�DQDO\VLV�RI�WKH�UK\WKP��
GLUHFWLRQ�DQG�VSHHG�WKDW�VXVWDLQ�WKH�G\QDPLFV�RI�DOLHQDWLRQ�VWUDQJHQHVV��LQ�D�WLPH�SURSRVHG�DV�
PRGHUQ��%RWK�WKH�FKRVHQ�ILOP�ZRUN�DQG�WKH�SURSRVHG�PHWKRGRORJLFDO�SDWKV�GHPRQVWUDWH�WKH�
SRWHQWLDO� RI� DQ� DQDO\VLV� RI� SV\FKRVRFLDO� DVSHFWV SUHVHQW� LQ� DUWLVWLF�FXOWXUDO� PDQLIHVWDWLRQV��
HVSHFLDOO\� LPDJHU\� UHVRXUFHV� )LQDOO\�� WKH� PHDQLQJV� DURXQG� WKH� ZD\V� LQ� ZKLFK� ZRUN� LV�
RUJDQL]HG�LQ�WKH�ILOP�VWXGLHG��DV�ZHOO�DV�LWV�LPSOLFDWLRQV�IRU SURFHVVHV�RI�GHKXPDQL]DWLRQ�DQG�
KXPDQ�H[SORLWDWLRQ��RIIHU�D�FULWLFDO�SHUVSHFWLYH�RQ�WKH�SUHVHQW��SDVW�DQG�IXWXUH�RI�DQ�LOOXVLRQ�RI�
PRGHUQLW\�

.H\ZRUGV��)LOP�$QDO\VLV��0RGHUQ�WLPHV��$OLHQDWLRQ��&UHDWLRQ��$FWLRQ��9\JRWVN\�
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)LJXUD���± $�UHDOLGDGH�FRPR�FDPDGDV�VREUHSRVWDV�GH�FUL�D�WLYLGDGH�H�DVVLQDWXUDV������������ ��

)LJXUD���± 8PD�SUp�KLVWyULD�GD�XEHUL]DomR"����������������������������������������������������������������������� ��

)LJXUD���± 2�WUDEDOKDGRU�HQJROLGR�SHOD�PiTXLQD��������������������������������������������������������������� ��

)LJXUD���± 3ODQLOKD�GH�WUDWDPHQWR�H�DQiOLVH������������������������������������������������������������������������ ��

)LJXUD�� ± $�DQiOLVH�GRV�HOHPHQWRV�LQWHUQRV�D�FHQD��QD�FRQVWUXomR�GH�LQGLFDGRUHV����������� ��

)LJXUD�� ± 'H�FHQD�HPEOHPiWLFD�GR�LQGLFDGRU�FRRUGHQDGDV�VREUH�R�WHPSR���������������������� ��

)LJXUD�� ± 2�PRQLWRUDPHQWR�H�JHVWmR�GR�WHPSR�GR�WUDEDOKDGRU���������������������������������������� ��

)LJXUD�� ± $�PiTXLQD�GH�DOLPHQWDU WUDEDOKDGRUHV�������������������������������������������������������������� ��

)LJXUD�� ± $�DEHOKD��D�FRFHLUD�H�D�IDOWD�GH�HVSDoR�SDUD�LPSUHYLVWRV���������������������������������� ��

)LJXUD��� ± 2�KXPDQR�HQJROLGR�SHOD�PiTXLQD������������������������������������������������������������������ ��

)LJXUD��� ± $�PDVVLILFDomR�H�R�DSDJDPHQWR�GD�GLYHUVLGDGH�KXPDQD�������������������������������� ��

)LJXUD��� ± 2�UHEDQKR�GH�RYHOKDV�TXH�VH�WUDQVIRUPD�HP�XP�UHEDQKR�GH�WUDEDOKDGRUHV��� ��

)LJXUD��� ± $�LQWHUQDomR�GR�WUDEDOKDGRU���������������������������������������������������������������������������� ��

)LJXUD��� ± $�RUJDQL]DomR�FROHWLYD������������������������������������������������������������������������������������ ��

)LJXUD��� ± $�UHSURGXomR�GH�SDSpLV�VRFLDLV�H�LGHDLV�GH�IHOLFLGDGH������������������������������������ ��

)LJXUD��� ± $�IUDJPHQWDomR��D�KHWHURQRPLD�H�R�WLSR�GH�UHODomR�FRP�D�WRWDOLGDGH�FRPR�

LQGLFDGRUHV�GR�DOLHQDPHQWR������������������������������������������������������������������������������������������������ ��

)LJXUD��� ± $�DomR�GH�TXDOLGDGH��FUL�DWLYD�FRPR�FRQWUDSRQWR�DR�DOLHQDPHQWR ����������������� ��

)LJXUD��� ± $�DomR�GH�TXDOLGDGH��FUL�DWLYD�H�VXD�UHODomR�FRP�D�WRWDOLGDGH����������������������� ��

)LJXUD��� ± $�IXPDoD�H�D�PX�GD�QoD���������������������������������������������������������������������������������� ��

)LJXUD��� ± $OLHQ�DomR�H�FUL�DomR�FRPR�XPD�XQLGDGH�GLDOpWLFD�GH�DQiOLVH������������������������ ��

)LJXUD� �� ± 2� MRJR� GLDOpWLFR� HQWUH� FRQWUiULRV� H� R� FRQWUDVWH� FRPR� HVWUDWpJLD� GH�

GHVYHODPHQWR�GH�PRYLPHQWRV�GR�UHDO ������������������������������������������������������������������������������� ��

)LJXUD� �� ± 2� MRJR� GLDOpWLFR� HQWUH� FRQWUiULRV� H� R� FRQWUDVWH� FRPR� HVWUDWpJLD� GH�

GHVYHODPHQWR�GH�PRYLPHQWRV�GR�UHDO������������������������������������������������������������������������������� ��

)LJXUD��� ± 2�H[HUFtFLR�GD�DXWRULD ������������������������������������������������������������������������������������ ���

)LJXUD��� ± 3UHVFULomR�H�R�LPSDVVH�SDUD�R�LPSURYLVR ������������������������������������������������������� ���

)LJXUD��� ±0RVDLFR�FHQDV�FUL�DomR ���������������������������������������������������������������������������������� ���

)LJXUD��� ±0RVDLFR�VREUH�D�SURGXomR�GR�DOLHQDPHQWR�HVWUDQKDPHQWR ���������������������������� ���

)LJXUD��� ± +HWHURQRPLD��IUDJPHQWDokR�H�UH�DWLYLGDGH ���������������������������������������������������� ���



)LJXUD��� ±0DSD�FRPSDUDWLYR ���������������������������������������������������������������������������������������� ���

)LJXUD��� ± 6tQWHVHV�FRPSDUDWLYD�HQWUH�TXDOLGDGHV�GD�DomR ���������������������������������������������� ���

)LJXUD��� ± $omR�[��UH�DomR ���������������������������������������������������������������������������������������������� ���

)LJXUD��� ± 3DVVLYLGDGH�H��UH�DWLYLGDGH ������������������������������������������������������������������������� ���

)LJXUD��� ± $�EXVFD�SRU�RXWUD�XQLGDGH ����������������������������������������������������������������������������� ���

)LJXUD��� ± 2�FRUSR�HVWUDQKDGR�GH�VL �������������������������������������������������������������������������������� ���

)LJXUD� ��� ± ³D� SHUVRQDJHP� F{PLFD� QmR� UL�� PDV� FKRUD�� HQTXDQWR� R� HVSHFWDGRU� UL´�

�9,*276.,������E�S����� ����������������������������������������������������������������������������������������������� ���
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)LJXUD��� ± )UDJPHQWDomR���UH�SURGXomR�H��UH�DWLYLGDGH�������������������������������������������������� ���

)LJXUD��� ± )UDJPHQWDomR���UH�SURGXomR�H��UH�DWLYLGDGH�� ����������������������������������������������� ���
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)LJXUD����± &RUUHU�PDLV��SDUD�FRUUHU�VHPSUH ��������������������������������������������������������������������� ���
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4XDGUR���± 2�PDSHDPHQWR�GH�SUp�LQGLFDGRUHV������������������������������������������������������������������� ��

4XDGUR���± 2�PDSHDPHQWR�GH�LQGLFDGRUHV�������������������������������������������������������������������������� ��

4XDGUR���± 2�PDSHDPHQWR�GH�FRPSRVLomR�GRV�Q~FOHRV�GH�VLJQLILFDomR�LPDJpWLFRV��������� ��

4XDGUR� �� ± $� FRPSRVLomR� GR� Q~FOHR� GH� VLJQLILFDomR� GR� SDU� GLDOpWLFR� DOLHQDomR� H�

FULDomR���������������������������������������������������������������������������������������������������������������������������������� ���

4XDGUR���± $�FRPSRVLomR�GR�1~FOHR�GH�6LJQLILFDomR�VREUH�R�VRIULPHQWR�KXPDQR����������� ���

4XDGUR���± 8PD�VtQWHVH�HQWUH�IRUPDV�H�FRQWH~GRV������������������������������������������������������������� ���

4XDGUR�� ± $�FRPSRVLomR�GR�Q~FOHR�GH�VLJQLILFDomR�VREUH�RV�DUUDQMRV�WHFQROyJLFRV�������� ���

4XDGUR���± $�FRPSRVLomR�GR�Q~FOHR�GH�VLJQLILFDomR�VREUH�DV�FRQILJXUDo}HV�GH�WHPSR�
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4XDGUR�� ± &DUDFWHUtVWLFDV�TXDOLGDGHV�REVHUYDGDV�H�FRQWUDSRVWDV�QD�FRQVWUXomR�GR�SDU�

GLDOpWLFR��$OLHQ�DomR�(VWUDQKDPHQWR�± �&UL�DomR��������������������������������������������������������������� ���
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����$OLHQDomR�H�(VWUDQKDPHQWR��D�EXVFD�GH�XPD�XQLGDGH�VLQWpWLFD�GH�DQiOLVH������������������ ���

����6tQWHVHV�VREUH�R�PpWRGR����������������������������������������������������������������������������������������������� ���

������5HIOH[}HV�VREUH�D�PHQRU�XQLGDGH�GH�DQiOLVH��SUp�LQGLFDGRU���RV�DMXVWHV�SDUD�XP�

FRQWH[WR�LPDJpWLFR������������������������������������������������������������������������������������������������������������� ���

������(WDSD�GH�GHVFRQVWUXomR�RX��GHV�PRQWDJHP ������������������������������������������������������������� ���



����� (WDSD�GH��UH�PRQWDJHP������������������������������������������������������������������������������������������ ���

�����$OLHQ�DomR�H��&UL�DomR��XP�SDU�GLDOpWLFR�GH�DQiOLVH��������������������������������������������������� ���

����2�VRIULPHQWR�KXPDQR�HP�GLiORJR�FRP�RV�SURFHVVRV�GH�DOLHQDPHQWR�GR�WUDEDOKR������ ���

����2V�DUUDQMRV�WHFQROyJLFRV�H D�SUHFDUL]DomR�GR�WUDEDOKR��D�LQWHQVLILFDomR�GR�SURFHVVR�

GH�DOLHQDPHQWR������������������������������������������������������������������������������������������������������������������� ���

����2�WHPSR�H�VXD�JHVWmR�QDV�UHODo}HV�GH�WUDEDOKR�GH�FDUDFWHUtVWLFD�DOLHQDGD������������������� ���

���� &RQFOXV}HV�� $OLHQDomR�(VWUDQKDPHQWR� H� &ULDomR�� QD� UHODomR� FRP� RV� GHPDLV�

Q~FOHRV�GH�VLJQLILFDomR ����������������������������������������������������������������������������������������������������� ���

5()(5Ç1&,$6������������������������������������������������������������������������������������������������������������� ���
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� ,1752'8d­2

³9LYHU�QmR�p�QHFHVViULR��R�TXH�p�QHFHVViULR�p�FULDU´�
)HUQDQGR�3HVVRD��������S����

$� FRQGLomR� UDGLFDO� QD� TXDO� D� FULDomR� p� FRORFDGD�� FRPR� QHFHVVLGDGH�� SRU� )HUQDQGR�

3HVVRD��DVVRFLDGD�jV�FRRUGHQDGDV�GH�/HY�6HPHQRYLWFK�9LJRWVNL��TXH�D�DILUPD�³QmR�FRPR�XP�

GLYHUWLPHQWR�FDSULFKRVR�GR�FpUHEUR��DOJR�TXH�SDLUD�QR�DU��PDV�FRPR�XPD�IXQomR�YLWDOPHQWH�

QHFHVViULD´ ������S�������H��TXH�DR GHIHQGHU�R�HPSUHJR�GD�DUWH�FRPR�IRQWH�GH�FRQKHFLPHQWR�H�

SURFHGLPHQWR� WRUQD�VH IXQGDPHQWDO QD�FRQVWUXomR�GHVWH�HVWXGR �9,*276.,������D������E���

$� DomR� FULDWLYD� FRPR� QHFHVVLGDGH� H� EDVH� GH� WRGD� DWLYLGDGH� KXPDQD�� GHVGH� DV� HODERUDo}HV�

LQIDQWLV�DWp�jV�SURSRVLo}HV�FLHQWtILFDV��9,*276.,���������QRV�FRQGX]HP�D�XPD�SURSRVWD�GH�

XP�+RPR� &UHDWLYXV� ± KXPDQRV� FRPR� VHUHV� FULDWLYRV� RX� FULDWXUDV� FULDWLYDV�� 2X� VHMD�� QRV�

JXLDPRV�SRU�XPD�SHUVSHFWLYD�GH�FRQWUDSRQWR��RX�FRPSOHPHQWDULGDGH��jV�FDUDFWHUtVWLFDV FRPR

6DSLHQV��)DEHU� /XGHQV H� WDQWDV�RXWUDV� Mi� VXJHULGDV�FRPR� UHIHUHQFLDLV�GD�FRQGLomR�KXPDQD

�+8,=,1*$�������� (OHPHQWR SURFHVVXDO HVWH�TXH�HVWi�QD�EDVH�GHVVDV�HODERUDo}HV GH�VDEHUHV��

GH� ID]HUHV� H� GH� Do}HV� KXPDQDV PDLV� YDULDGDV� D� DomR� FULDWLYD�� TXH� FRORFD R KXPDQR� HP�

FRQGLomR�DWLYD�QD�SURGXomR�GH�VXD�H[LVWrQFLD�

7RGD�DWLYLGDGH�GR�KRPHP�TXH� WHP�FRPR�UHVXOWDGR�D�FULDomR�GH�QRYDV� LPDJHQV�RX�
Do}HV�� H� QmR� D� UHSURGXomR� GH� LPSUHVV}HV� RX� Do}HV� DQWHULRUHV� GD� VXD� H[SHULrQFLD��
SHUWHQFH� D� HVVH� VHJXQGR� JrQHUR� GH� FRPSRUWDPHQWR� FULDGRU� RX� FRPELQDWyULR�� 2�
FpUHEUR�QmR� p� DSHQDV�R�yUJmR�TXH� FRQVHUYD� H� UHSURGX]�QRVVD� H[SHULrQFLD� DQWHULRU��
PDV� WDPEpP� R� TXH� FRPELQD� H� UHHODERUD�� GH� IRUPD� FULDGRUD�� HOHPHQWRV� GD�
H[SHULrQFLD�DQWHULRU��HULJLQGR�QRYDV�VLWXDo}HV�H�QRYR�FRPSRUWDPHQWR��6H�D�DWLYLGDGH�
GR� KRPHP� VH� UHVWULQJLVVH� j� PHUD� UHSURGXomR� GR� YHOKR�� HOH� VHULD� XP� VHU� YROWDGR�
VRPHQWH� SDUD� R� SDVVDGR�� DGDSWDQGR�VH� DR� IXWXUR� DSHQDV� QD� PHGLGD� HP� TXH� HVWH�
UHSURGX]LVVH� DTXHOH��e� H[DWDPHQWH� D� DWLYLGDGH� FULDGRUD�TXH� ID]�GR�KRPHP�XP�VHU�
TXH� VH�YROWD�SDUD�R� IXWXUR�� HULJLQGR�R� H�PRGLILFDQGR�R� VHX�SUHVHQWH�� �9,*276.,��
������S������

3URSRPRV� TXH� D� FULDomR� FRPR� QHFHVVLGDGH� H� R� DWR� FULDWLYR� FRPR� IRQWH� GH� HVWXGRV�

�9,*276.,�� ����E�� VmR� RV� HL[RV LPSRUWDQWHV QR� SUHVHQWH� SHUFXUVR� GH� IRUPDomR� H�

FRPSUHHQVmR�GDV�GLPHQV}HV�FRQVWLWXWLYDV�GR�VXMHLWR�H�GD�VXEMHWLYLGDGH��HP�XPD�SHUVSHFWLYD�

VyFLR�KLVWyULFD� HP�3VLFRORJLD �%8(12��52&+$��2/,9(,5$�� ������ %8(12�� ������� �1R�

HQWDQWR��UHFRQKHFHU D�DomR�GH�TXDOLGDGH�FULDWLYD�FRPR�XPD�FRQGLomR�KXPDQD�LPSOLFRX��SDUD�R�

SUHVHQWH� HVWXGR� R� LQWHUHVVH� HP EXVFDU XPD� FRPSUHHQVmR� FUtWLFD H� GLDOpWLFD TXH� WRUQH�PDLV�

FRPSOH[D�WDO�SHUVSHFWLYD��TXH��SRU�VXD�YH]��FDUUHJD�FRQVLJR�R QHFHVViULR�HVWDEHOHFLPHQWR�GH

VXD�DQWtWHVH�TXDOLWDWLYD��D�$OLHQDomR��TXH�VH�FRQILJXUD�FRPR�REMHWR�FHQWUDO�GHVWD�SHVTXLVD� ,VVR�

SRUTXH� QRV� JXLDPRV� SHORV� SUHVVXSRVWRV� GR�0DWHULDOLVPR� +LVWyULFR� H� 'LDOpWLFR�� TXH� LQGLFD�

� (P� VHX� WH[WR� ,PDJLQDomR� H� FULDomR� DUWtVWLFD� HQTXDQWR� QHFHVVLGDGH� H� HVVrQFLD� KXPDQD� j OX]� GD� WHRULD�
KLVWyULFR�FXOWXUDO��*RQoDOYH] �������WUD]�SDUD�XP�SODQR�SULQFLSDO�HVVH�DVSHFWR�GH�IXQGR�GD�REUD�YLJRWVNLDQD��D�
�FUL�DWLYLGDGH�FRPR�HOHPHQWR�FHQWUDO�H�IXQGDQWH�GD�KXPDQLGDGH��



��

FRPR� SHUFXUVR� GH� FRPSUHHQVmR FUtWLFD GD� UHDOLGDGH� D� EXVFD� SRU� VXDV� UHODo}HV� FRP� D�

WRWDOLGDGH��LQWHJUDQGR� QHFHVVDULDPHQWH� VXDV�FRQWUDGLo}HV��

'H�PDQHLUD�VLQWpWLFD�SURSRPRV��VH�VLQDOL]DPRV�XP�FRPSURPLVVR�FRP�D�GLPHQVmR�GD�

�FUL�DomR KXPDQD� FRPR� HOHPHQWR� EDVLODU� GH� VXD� FRQGLomR�� GHVHQYROYLGR� HP� SHVTXLVDV�

DQWHULRUHV��DTXL�HVWDPRV�LQWHUHVVDGRV HP LQYHVWLJDU�D��DOLHQ�DomR�H�VXDV�SRVVtYHLV�UHODo}HV�QD�

GLQkPLFD�FULDWLYD�H[SUHVVDV�QRV�PRGRV�GH�SURGXomR�UHWUDWDGRV�HP�REUD�FLQHPDWRJUiILFD�

3DUD� WDQWR�� p� LPSRUWDQWH� VLQDOL]DUPRV TXH� QHVWD� GLVVHUWDomR� WRPDUHPRV� FRPR�

HVSHFLILFLGDGH�GR�TXH�QRPHDUHPRV�FRPR�DomR�GH�FDUDFWHUtVWLFD�FULDWLYD��FULDomR��jTXHOD�TXH�

HVWDEHOHFH�XPD�UHODomR�GH�DXWRULD�HQWUH�DXWRU�D��H�R�SURGXWR�GD�DomR��H�FRPR�DOLHQDomR�XPD�

FDUDFWHUtVWLFD�GD�DomR� QD�TXDO�VH�SHUGH�HVVD�FDSDFLGDGH�GH�YLQFXODomR GH�PDQHLUD�DXWRUDO FRP�

DTXLOR�TXH�p�SURGX]LGR�� 5HODo}HV�GH�YLQFXODomR�FRP�RV�SURGXWRV�GD�DomR�GH�FDUDFWHUtVWLFDV�

DQWDJ{QLFDV��LQGHSHQGHQWHPHQWH�VH�R�SURGXWR�p�XPD�SURGXomR�PDLV�VLPSOHV��FRPR�D�UHVROXomR�

GH�XP�SUREOHPD�FRWLGLDQR��RX�VH�PDLV�FRPSOH[D��FRPR�D�IHLWXUD�GH�XPD�REUD�DUWtVWLFD�RX�XPD�

HODERUDomR�FLHQWtILFD��2X�VHMD��R�TXH� HVWi�HP�TXHVWmR� VmR GRLV� WLSRV�GLVWLQWRV�GH�YLQFXODomR

SVLFRVVRFLDO� FRP� D� DomR�� ��� GH� XP� ODGR� jTXHOD QR� TXDO� D� SHVVRD� FRQVHJXH� UHFRQKHFHU�VH�

FRPR� VHQGR� DXWRUD� GH� XP� REMHWR� RX� SURFHVVR� �FULDomR��� �� H�� QD� GLUHomR� RSRVWD�� R� TXH� VH�

HVWDEHOHFH�p�XPD�UHODomR�QD�TXDO�QmR�Ki�XP�UHFRQKHFLPHQWR�GH�DXWRULD�GDTXLOR�TXH�VH�SURGX]��

'HVWDFD�VH�TXH��QR�HQWDQWR��DSHVDU�GH�WHUPRV�FRPR�REMHWR�GLUHWR�GH�QRVVD�SHVTXLVD�R�

VHJXQGR�WLSR GH�YLQFXODomR�KXPDQD FRP�RV�SURGXWRV�GD�DomR �DOLHQDGD���HQWHQGHPRV�TXH�RV�

GRLV� WLSRV� GH� YLQFXODomR� DR� PHVPR� WHPSR� HP� TXH� VmR� HOHPHQWRV� FRP� FDUDFWHUtVWLFDV�

GLYHUJHQWHV�� HVWUDQKDV� H� GLVWDQFLDGDV� TXDOLWDWLYDPHQWH� XP� GR� RXWUR�� SRVVXHP�

LQWHUGHSHQGrQFLD�� TXH� VH� UHDOL]D� QD� XQLGDGH� GLDOpWLFD� HQWUH� DPERV�� 1HVVH� VHQWLGR�� IH]�VH�

LPSRUWDQWH� TXH� SDUD� D� FRPSUHHQVmR� FUtWLFD� GH� XPD GDV� GLPHQV}HV IRVVH SRVVtYHO� ID]r�OR�

FRPSDUDWLYDPHQWH�FRP�D�RXWUD��UHFRUUHQGR�j SURSRVWD�WHyULFR�PHWRGROyJLFD�GH�HQWHQGLPHQWR�

GH� DPEDV� FRPR� XPD� XQLGDGH� FRPR� XP� SDU� GLDOpWLFR� �6$/9$'25�� ������� 'HYLGR� j

FRPSUHHQVmR� GD� LPSRUWkQFLD� GD� DQiOLVH� FRPSDUDWLYD� HQWUH� DOLHQDomR� H� FULDomR� SDUD� HVWD�

GLVVHUWDomR��RSWRX�VH�SRU�DSUHVHQWi�OD�QR &DStWXOR����TXH�WUDWD GRV�UHVXOWDGRV��H�TXH�VXEVLGLDP�

XPD�DQiOLVH�GH�DPEDV�DV FDWHJRULDV�FRPR�XP�SDU�GLDOpWLFR�QD�REUD�LQYHVWLJDGD�

� 9DOH�UHVVDOWDU�TXH�SHQVDPRV�FRPR�FDUDFWHUL]DomR�HP�GHVWDTXH�GD�DomR�DOLHQDGD��DTXL�HVWXGDGD��FRPR�jTXHOD�
HP�TXH�R�YtQFXOR�FRP�D�SURGXomR�KXPDQD�RFRUUH�GH�PDQHLUD�HP�TXH�QmR�p�UHFRQKHFLGR�VHX�DVSHFWR�DXWRUDO�SRU�
TXHP� FULD�� FRQVHTXHQWHPHQWH�� DIHWDQGR� D� TXDOLGDGH� GH� YLQFXODomR� FRQVLJR� PHVPR� H� FRP� R� JrQHUR� KXPDQR�
�0e6=¬526���������4XDOLGDGH�GH�XPD�DomR�HVWUDQKDGD�HQWUH�SURGXWR�H�SURGXWRU��TXH�VH�UHODFLRQD�FRP�D�LGHLD�
GH� HVWUDQKDPHQWR� QD� REUD� GH� 0DU[� �5$1,(5(�� ������� $OLHQDomR� H� (VWUDQKDPHQWR� TXH� WUDWDUHPRV� FRPR�
FRPSRQGR� XPD� XQLGDGH� �$OLHQDomR�(VWUDQKDPHQWR�� GH� TXDOLGDGHV� GLVWLQWDV�� PDV� LQWHUGHSHQGHQWHV�� GD� DomR�
�&267$��������������



��

6HJXLQGR� R� SURSRVWR� DWp� DTXL�� D� SUHVHQWH� SHVTXLVD� FRQILJXUD�VH� QD� GLUHomR� GD�

FRPSRVLomR�GH�XPD�VtQWHVH�TXDOLWDWLYD�VREUH�R�SURFHVVR�GH�DOLHQDomR�HVWUDQKDPHQWR� D�SDUWLU�

GH XPD�LPSRUWDQWH�GLPHQVmR�FXOWXUDO�KXPDQD��R�FLQHPD� $VVLP��R�FLQHPD�VHUi�WRPDGR�FRPR�

GLPHQVmR� GH� SURGXomR� FXOWXUDO� FDSD]� GH� SODVPDU� HP� VXDV� REUDV� DVSHFWRV� VRFLRFXOWXUDLV��

SDVVtYHLV� GH� VHUHP� IRQWHV� GH� SHVTXLVD SVLFRVVRFLDO�� FRPR� IRL� DSRQWDGR� QR� WUDEDOKR� GH�

:HGHNLQ ������� HP�RXWUDV�H[SUHVV}HV�DUWtVWLFDV��$�DXWRUD�ID]�XPD�DQiOLVH�FRPSDUDWLYD�HQWUH�

GLIHUHQWHV� FDPSRV� GD� SURGXomR� FXOWXUDO� �OLWHUDWXUD�� WHDWUR� H� DUWHV� YLVXDLV��� UHODFLRQDQGR� DRV�

HVFULWRV�YLJRWVNLDQRV�DFHUFD�GD� DUWH��(VWDEHOHFHX�FRRUGHQDGDV�TXH�GHPRQVWUDP�UHVVRQkQFLDV�

HQWUH RV�FRQWH[WRV�SUiWLFRV�H� WHyULFRV�GRV�DUWLVWDV�FRP�DV�HODERUDo}HV� WHyULFR�PHWRGROyJLFDV�

GH�9LJRWVNL� 8P�H[HPSOR�VmR�RV�SDUDOHORV�HVWDEHOHFLGRV�HQWUH�RV�WUDoRV�GR�SLQWRU�UXVVR 3DYHO�

)LORQRY�������������H�D�FDWHJRULD�GD�WUDJpGLD�HP�9LJRWVNL �����D��

$V�UHIOH[}HV�H�DUWLFXODo}HV DTXL�SURSRVWDV�VXEVLGLDUmR��QHVWD�GLVVHUWDomR��XPD�SHVTXLVD�

QR�FDPSR�GD VpWLPD�DUWH��SRU�PHLR�GD�LQYHVWLJDomR�GH SURFHVVRV GH VLJQLILFDomR�GDV�UHODo}HV�

HQWUH�D�DomR�KXPDQD�GH�FDUDFWHUtVWLFD�DOLHQDGD�HVWUDQKDGD YLQFXODGD�DR�WUDEDOKR��PDWHULDOL]DGD

HP�FHQDV�GR�ILOPH�7HPSRV�PRGHUQRV GH�&KDUOLH�&KDSOLQ �7(0326���������

&RRUGHQDGDV LPSRUWDQWHV SDUD� FRQGXomR� GHVWH� WUDEDOKR� VmR� DV� SURSRVLo}HV�

YLJRWVNLDQDV� TXH VH�GHVHQURODP�QRV�~OWLPRV�GRLV�SDUiJUDIRV�GH�3VLFRORJLD�GD�$UWH�

8PD�YH]�TXH�QR�SODQR�GR�IXWXUR�HVWDUmR�LQGLVFXWLYHOPHQWH�QmR�Vy�D�UHFRQVWUXomR�GH�
WRGD� D� VRFLHGDGH� KXPDQD� HP� QRYRV� SULQFtSLRV�� QmR� Vy� R� GRPtQLR� GRV� SURFHVVRV�
HFRQ{PLFRV� H� VRFLDLV� PDV� WDPEpP� D� ³UHIXVmR� GR� KRPHP´�� p� LQGLVFXWtYHO� TXH�
WDPEpP�PXGDUi�R�SDSHO�GD�DUWH��
1mR�VH�SRGH�QHP�LPDJLQDU�TXH�SDSHO�FDEHUi�j�DUWH�QHVVD�UHIXVmR�GR�KRPHP��TXDLV�
GDV� IRUoDV� TXH� H[LVWHP� PDV� QmR� DWXDP� QR� QRVVR� RUJDQLVPR� HOD� LUi� LQFRUSRUDU� j�
IRUPDomR�GR�QRYR�KRPHP��6y�QmR�Ki�G~YLGD�GH�TXH��QHVVH�SURFHVVR��D�DUWH�GLUi�D�
SDODYUD�GHFLVLYD�H�GH�PDLRU�SHVR��6HP�D�QRYD�DUWH�QmR�KDYHUi�R�QRYR�KRPHP��1mR�
SRGHPRV� SUHYHU� QHP� FDOFXODU� GH� DQWHPmR� DV� SRVVLELOLGDGHV� GR� IXWXUR� QHP� SDUD� D�
DUWH�� QHP�SDUD� D� YLGD�� FRPR�GLVVH�(VSLQRVD�� ³$Wp� KRMH�QLQJXpP�GHILQLX� DTXLOR�GH�
TXH�R�FRUSR�p�FDSD]�´��9,*276.,��������S������JULIR�QRVVR���

e� HVVD� FRQYLFomR� GR� DXWRU� QD� DUWH� FRPR YLD� GH� FRQVWUXomR� GH� FRQGLo}HV� PDWHULDLV�

QHFHVViULDV� SDUD� DOFDQoDU� QRYDV FRQILJXUDo}HV� KXPDQDV�� TXH� FRVWXUD� HVWH� H[HUFtFLR� GH�

LQYHVWLJDomR DR�H[SORUDU�DV�SRWHQFLDOLGDGHV�GR�FLQHPD��HP�HVSHFtILFR�D�REUD�HVFROKLGD��H VXD�

SRVVtYHO�DSUR[LPDomR�TXDOLWDWLYD�GHVVD ³QRYD�DUWH´ DSRQWDGD�SRU�9LJRWVNL���)UHQWH�D�SRVVtYHLV�

TXHVWLRQDPHQWRV� DFHUFD� GD� YLDELOLGDGH GD� H[LVWrQFLD� GHVVD� TXDOLGDGH� DUWtVWLFD� SURSRVWD� SRU�

9LJRWVNL��TXH�VHMD�FDSD]�GH�SURPRYHU�XPD�WUDQVIRUPDomR GH�FRQVFLrQFLD KXPDQD��PHVPR�TXH�

HVWHMDPRV� DJRUD� HP FRQGLo}HV VRFLDLV� DWUDYHVVDGDV� HVWUXWXUDOPHQWH� SHOR� FDSLWDOLVPR �R� TXH�

� -XVWLILFD�VH�D�HVFROKD�GR�ILOPH�DSRQWDGR�GHYLGR�D�VHX�FDUiWHU�HPEOHPiWLFR��QR�FDPSR�GDV�DUWHV��SDUD�GLVFXVVmR�
GDV�FRQILJXUDo}HV�GR�WUDEDOKR�H�LPSDFWRV�QD�GLPHQVmR�GD�FRQVWLWXLomR�KXPDQD��$025,0��������6(55$��������
9(521(=(����������1R�FDStWXOR�PHWRGROyJLFR�H[SOLFLWDUHPRV��PDLV�GHWDOKDGDPHQWH��D�SHUWLQrQFLD�GD�REUD�SDUD�
DV�GLVFXVV}HV�OHYDQWDGDV QHVWD�GLVVHUWDomR�



��

LQWHUIHUH�PHVPR� QR� FDPSR� GD� DUWH��� JXDUGDGDV� DV� GHYLGDV� SURSRUo}HV� GH� WHPSRV� KLVWyULFRV�

GLVWLQWRV�� GHIHQGHPRV� DTXL� TXH� p� SRVVtYHO� D� H[LVWrQFLD� GHVWH� WLSR� GH� DUWH�� ,VVR� RFRUUH�

MXVWDPHQWH�SRU�FRPSUHHQGHUPRV��HP�XPD�SHUVSHFWLYD�GLDOpWLFD��TXH�TXDOTXHU� IHQ{PHQR��DWp�

PHVPR� D� SUySULD� VRFLHGDGH�� Vy� SRGH� VHU� WRPDGD� FRPR� XQLGDGH� FRPSRVWD� SRU� FRQWUDGLo}HV�

�.21'(5�� ������� &RQWUDGLo}HV� HVVDV� TXH� WRUQDP SRVVtYHO�� PHVPR� HP� XPD� VRFLHGDGH�

HVWUXWXUDOPHQWH��GHV�RUJDQL]DGD�SHOR�FDSLWDO��R�VXUJLPHQWR�GH�PDQLIHVWDo}HV�DUWtVWLFDV��FRPR�

QR�ILOPH�HVFROKLGR��TXH�GHQXQFLDP�DV�PD]HODV KXPDQDV�GHFRUUHQWHV GR�FDSLWDOLVPR��6(55$��

������

2XWUR�DVSHFWR�LPSRUWDQWH�HP�GHIHVD�GD�FDSDFLGDGH�GD�DUWH�HP�WUDoDU�URWDV��U�HYROXWLYDV�

SDUD� D� FRQVFLrQFLD� KXPDQD� p� D� FRPSUHHQVmR� KXPDQD�TXH� HVWi� QD� EDVH� GHVWD SHVTXLVD�� TXDO�

VHMD� ³KRPHP� FRPR� XP VHU�QDWXUDO TXH� p DWLYR D� ILP� GH� VDWLVID]HU� VXDV� QHFHVVLGDGHV�� QmR

DSHQDV�HFRQ{PLFD PDV�WDPEpP�DUWLVWLFDPHQWH´��0e6=¬526��������S�������JULIRV�GR�DXWRU���

6REUH�D�SRWHQFLDOLGDGH�GDV�DUWLFXODo}HV�HQWUH�D�3VLFRORJLD�H�DV�PDQLIHVWDo}HV�DUWtVWLFDV�

6DZDLD��������S���� GHVWDFD�TXH

9LJRWVNL� XVRX� R� WHDWUR� FRPR� LQVWUXPHQWR� SDUD� FULDU� ='3V�� (UD� XP� HQWXVLDVWD� GRV�
LQVWUXPHQWRV� FRPR� PHGLDomR� GR� GHVHQYROYLPHQWR� KXPDQR�� DILUPDQGR� TXH� HOHV�
PRGLILFDP�JOREDOPHQWH�D HVWUXWXUD�H�IXQomR�SVtTXLFDV�>���@ 9LJRWVNL��FRPR�D�PDLRULD�
GRV�LQWHOHFWXDLV�LQRYDGRUHV�GD�5~VVLD�SyV�UHYROXFLRQiULD��FRPR�Mi�IRL�GLWR��GHGLFRX�
VH�SHVVRDOPHQWH�D�WUDEDOKRV�UHODFLRQDGRV�j�DUWH� FRQVLGHUDQGR�D�XPD�IHUUDPHQWD�SDUD�
WUDQVIRUPDU�FDGD�iUHD�GD�YLGD�KXPDQD�± SROtWLFD��HFRQRPLD��FXOWXUD��FLrQFLD��IDPtOLD��
HGXFDomR�H�WUDEDOKR�±��DSRQWDQGR��DVVLP��D�QHFHVVLGDGH�GH�D�SVLFRORJLD�UHHVWDEHOHFHU�
D� FRQH[mR� HQWUH� HPRomR�� LPDJLQDomR�� SHQVDPHQWR� H� DomR� QRV� GRLV� HVSDoRV�
VLPXOWkQHRV�GH�YLGD��KLVWyULD� �D� WRWDOLGDGH�GD�H[LVWrQFLD��H�R�FRWLGLDQR� �HVSHFtILFRV�
DUUDQMRV�HVSiFLR�WHPSRUDO�GHQWUR�GD�KLVWyULD��

&RPSUHHQGHPRV�D�DSUR[LPDomR�GR�FLQHPD�QmR�DSHQDV�FRPR�XP�H[HUFtFLR�GH�³HVFXWD´

H� UHFRQKHFLPHQWR GH� VXD� SRWrQFLD� GH� UHJLVWUR� GH� XPD� UHDOLGDGH�� PDV� WDPEpP� FRPR�

LQVWUXPHQWR� GH� WUDQV�IRUPDomR� VRFLDO� GRV� SURFHVVRV� SVtTXLFRV �62$5(6�� ������ FRPR� R�

WHDWUR�QR�FRQWH[WR�KLVWyULFR�GH�9LJRWVNL� LQGLFDGR�SRU�6DZDLD� QD�FLWDomR�DQWHULRU��

$�SULPHLUD�LGHLD�D�DUWLFXODU�VH�HP�SURO�GD�HVFROKD�GD�VpWLPD�DUWH��FRPR�HP�XP�GLiORJR�

LQWHUQR GD�SUySULD�SHVTXLVD��IRL D GH�UHIOHWLU�VREUH�FRPR�R�FLQHPD�WUD]�FRQVLJR��HP�VXD�SUySULD�

WpFQLFD� XP�FRQMXQWR�GH�QRYLGDGHV�TXH� OKH� LPSULPH�XPD�SRWrQFLD� H� LQRYDomR QR�FDPSR�GD�

DUWH��&RQVLGHUDGD� SULQFLSDO�PRGDO� DUWtVWLFR� SDUD� DV�PDVVDV� GHVGH� VHX� VXUJLPHQWR� �5$026��

������� R� FLQHPD�� TXH� VH� DSRLD HP� FRQVLGHUDo}HV� PDWHULDLV� TXH� R� DQWHFHGH�� D� H[HPSOR� GR

VXUJLPHQWR� GD� IRWRJUDILD�� PDV� LQDXJXUD� D� SRVVLELOLGDGH� GR� UHJLVWUR� H� FRPSDUWLOKDPHQWR� GH�

PDQLIHVWDo}HV� JUiILFDV� HP� PRYLPHQWR�� EHP� FRPR� DFRPSDQKDGDV� GR� UHJLVWUR� VRQRUR��

&DUDFWHUtVWLFD�TXH��VHJXQGR�5DPRV���������FRQIHUH�D�SRVVLELOLGDGH�GH�GHPRFUDWL]DU�D�FODVVH�

WUDEDOKDGRUD�R� DFHVVR� j� FXOWXUD�� QmR�DOFDQoDGR�HP�PDQLIHVWDo}HV� FXOWXUDLV� HFRQRPLFDPHQWH�

HOLWL]DGDV��FRPR�R�WHDWUR�



��

&RQWXGR�� JXLDGRV� SRU� XPD� SHUVSHFWLYD� TXH� VH� ID]� QD� FUtWLFD� H� QD� EXVFD� SRU�

FRQWUDGLo}HV� FRQVWLWXWLYDV� GD� UHDOLGDGH�� HQWHQGHPRV� TXH� R� PHVPR� DYDQoR� WpFQLFR� TXH�

SURSLFLRX�R�GHVHQYROYLPHQWR�GR�&LQHPD�1RYR�%UDVLOHLUR�H�GH�SURSRVWDV�FRPR�D�GH�*ODXEHU�

5RFKD�GH�³XPD�LGHLD�QD�FDEHoD�H�XPD�FkPHUD�QD�PmR´��p�D�PHVPD�WHFQRORJLD�TXH�SHUPLWLX�R�

VXUJLPHQWR�GH�XPD�LQG~VWULD�PXOWLPLOLRQiULD���,QG~VWULD�HVVD�TXH��PXLWDV�YH]HV�

>���@�WHP�D�IXQomR�GH�PXGDU�D�QRVVD�SHUFHSomR�VREUH�R�PXQGR�REMHWLYR��IRUPDQGR�QR�
HVSHFWDGRU� XP� VHQVR� FRPXP�� RX� VHMD�� PDQWHQGR�R� GHQWUR� GH� XPD� IRUPDomR�
FRWLGLDQD� HP� VL� GHVVH� VXMHLWR� RX� DOLHQDQGR�R� GDV� VXDV� UHODo}HV� VRFLDLV�� FXOWXUDLV��
SROtWLFR�LGHROyJLFDV �5$026��������S������

1R�HQWDQWR��DVVLP�FRPR�9LJRWVNL� �����E��DSRQWD�TXH�D�DQiOLVH�GD�REUD�GH�DUWH�GHYH�

FRQIURQWDU�VXDV�GLIHUHQWHV�LQVWkQFLDV��FRPR�DV�IRUPDV H�RV�FRQWH~GRV��FRP�LQWXLWR�GH�FRQVWUXLU�

DOJR� QHVVDV� FRQWUDGLo}HV� HVWUXWXUDLV�� SHQVDQGR TXH� SDUD� DOpP� GD� GLPHQVmR� GD� WpFQLFD�

FLQHPDWRJUiILFD��H�DWp�PHVPR�VXD�DSURSULDomR�HP�HVFDOD�LQGXVWULDO��Ki�D�HVIHUD�GRV FRQWH~GRV

YHLFXODGRV�� EHP� FRPR DTXLOR� TXH� SRGH� VHU� DOFDQoDGR�PHGLDQWH D� YLYrQFLD� HVWpWLFD� $VVLP��

QRVVR� LQWHUHVVH�p�SRU�HVVDV�VLJQLILFDo}HV� D� UHVSHLWR�GDV�FRQILJXUDo}HV�DOLHQDGDV�H�DOLHQDQWHV�

DFHUFD�GR�WUDEDOKR�H[SUHVVDV�QD�REUD�

1HVVD� GLUHomR� GD� FDSDFLGDGH� GH� REUDV� FLQHPDWRJUiILFDV REMHWLYDUHP� HOHPHQWRV� H�

SURFHVVRV�VRFLRFXOWXUDLV��SRVVLELOLWDQGR�HVVH�HVWXGR��2OLYHLUD��������S������DILUPD�TXH�

,VVR� ID]� GRV� ILOPHV� XP� yWLPR� PDWHULDO� SDUD� DQiOLVH� GD� FXOWXUD� H� WDPEpP� SDUD� D�
FRPSUHHQVmR�GD�KLVWyULD�GD�FLrQFLD��6HMD�DWUDYpV�GD�UHFRQVWUXomR�GR�SDVVDGR�RX�GR�
IXWXUR� GR� SUHWpULWR�� RV� ILOPHV� QRV� SRVVLELOLWDP� UH�YLVLWDU� RV� HYHQWRV� RFRUULGRV� RX�
LPDJLQDGRV�

e�QHVVH�UHFRQKHFLPHQWR�GD�SRWHQFLDOLGDGH�GR�FLQHPD��FRPR�D�DUWH�GH�PDQHLUD�JHUDO�

HP�PDWHULDOL]DU��HP�VXD�FRQFUHWXGH��SURFHVVRV�SVLFRVVRFLDLV �9,*276.,��������:('(.,1��

������TXH��DR�PHVPR�WHPSR�HP�TXH�HVWDEHOHFH�XPD�SRQWH�PHWRGROyJLFD�HQWUH�QRVVR�REMHWR�GH�

HVWXGR��D�$OLHQDomR��WDPEpP�PDQWpP�SUy[LPR�RXWUR�JUDQGH�LQWHUHVVH�QRVVR�QD�3VLFRORJLD��R�

SURFHVVR�GH�FULDomR�

��� �&UL�DWLYLGDGH� H�DXWRULD�� XPD�WUDMHWyULD�GH�IRUPDomR�D�SDUWLU�GD�REUD�GH�9LJRWVNL�

2�SHUFXUVR�TXH�GHVHQFDGHLD�QRVVR�LQWHUHVVH�SRU�HVWXGRV�VREUH�D�FULDWLYLGDGH �H�TXH�QRV�

WUD]�DWp�DTXL� VXUJH�QR�DQR�GH�������QR�FRQWH[WR�GH�LQLFLDomR�FLHQWtILFD��QR�FXUVR�GH�JUDGXDomR�

� (P�VHX�FDStWXOR�VREUH�RV�DVSHFWRV�HVWpWLFRV�QD�WHRULD�GD�$OLHQDomR�HP�0DU[��0pV]jURV������� S������DSRQWD�
DVSHFWRV�QD�REUD�PDU[LVWD�VREUH��D�SDUWLU�GH�HVFULWRV�VREUH�HVWpWLFD��SUREOHPDWL]Do}HV�D�UHVSHLWR GR�IHQ{PHQR�GD�
DOLHQDomR�QD�SURGXomR�DUWtVWLFD�
� $GRWD�VH�D�JUDILD�³FUL�D�WLYLGDGH´� EHP�FRPR�³FUL�D�omR´� FRPR�UHFXUVR�JUiILFR�GH�GHPRQVWUDomR�GH�XPD�rQIDVH�
QD�FULDWLYLGDGH�FRPR�DomR�DWLYLGDGH��/HYD�VH�HP�FRQVLGHUDomR�DVSHFWRV�VDOLHQWDGRV�SRU�=RLD�3UHVWHV���������HP�
WHVH�VREUH�QXDQFHV�GH�WUDGXomR�GD�REUD�YLJRWVNLDQD��$�DXWRUD�DILUPD�TXH�R�WHUPR�FULDWLYLGDGH��DR�VHU�WUDGX]LGR�
FRPR� WDO� SRU� YH]HV� SHUGHX� VXD� UHODomR� FRP� D� GLPHQVmR� GD� DomR� H� SURFHVVXDOLGDGH�� SRGHQGR� VHU� FRQIXQGLGD�
FRPR�XPD�FDUDFWHUtVWLFD�GDTXHOH�TXH�FULD�



��

HP�3VLFRORJLD�GD�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��,QLFLDOPHQWH��FRP�LQYHVWLJDo}HV�VREUH�R�

XVR� GH� LPDJHQV� �GHVHQKR�� IRWRJUDILD� H� YtGHR�� QD� SHVTXLVD� SVLFROyJLFD�� SHUSDVVDGRV� SHORV�

HVWXGRV�VREUH D�LPDJLQDomR��D�FULDomR�H�D�DUWH��QD�3VLFRORJLD�6yFLR�KLVWyULFD��%8(12 HW�DO���

�������'HVGH�HQWmR��GRLV�DVSHFWRV�YmR�VH�FRQVROLGDQGR GHVVH�SURFHVVR�GH�DSUR[LPDomR� D�DomR�

FULDWLYD�KXPDQD��FUL�D�omR��TXH�GHPRQVWUD XP�SRWHQFLDO�WHyULFR�PHWRGROyJLFR� HP�GLVFXVV}HV�

FUtWLFDV� DFHUFD� GD� FRQVWLWXLomR GD� HVIHUD SVLFRVVRFLDO�� H� R� XVR� GH� LPDJHQV� FRPR� UHFXUVR�

PHWRGROyJLFR�GH�REMHWLYDomR�GD� VXEMHWLYLGDGH�H� GR�SURFHVVR� FULDWLYR� �%8(12�HW� DO��� ������

2/,9(,5$ HW� DO��� ������ 2/,9(,5$� HW� DO��� ������� $VSHFWRV� UHWRPDGRV� H� DSURIXQGDGRV� QD�

DWXDO�SHVTXLVD�

2�DOLQKDPHQWR�PHWRGROyJLFR�HQWUH�UHIHUrQFLDV�WHyULFDV�VREUH�D�FUL�D�WLYLGDGH��EDVHDGR�

QDV�SURSRVLo}HV�GH�/HY�9LJRWVNL������D������E��������H�R�XVR�GH�SURGXo}HV�DUWtVWLFDV�FRPR�

REMHWLYDo}HV� GH� VXD� SURFHVVXDOLGDGH� WDPEpP� IRL� HPSUHJDGR� HP� HVWXGR� VREUH� D� UHODomR�

PXWXDPHQWH�FRQVWLWXWLYD�HQWUH�FLGDGH�H�VHXV�PRUDGRUHV��PDWHULDOL]DGD�HP�JUDILWHV�H�SLFKDo}HV�

�%8(12��52&+$��2/,9(,5$��������� ,PSRUWDQWH�PDUFR� QR�SHUFXUVR�GH�GHVHQYROYLPHQWR�

GDV� GLVFXVV}HV� TXH� QRV� WUD]HP� DWp� R� SUHVHQWH� HVWXGR� SRLV� XPD� GDV� FDWHJRULDV� SUHVHQWHV� QD�

LQWHUSUHWDomR� GRV� JUDILWHV� H� SLFKDo}HV� ³DV� DVVLQDWXUDV� GR� H� QR� HVSDoR� XUEDQR´� SURGX]LX�

GHVGREUDPHQWRV� TXH� UHVXOWDP� QHVWD SURSRVWD� GH� SHVTXLVD� ,QLFLDOPHQWH�� D� TXDOLGDGH� GH�

DVVLQDWXUD� IRL� DVVRFLDGD� VRPHQWH� jV� SLFKDo}HV�� GHYLGR� j VHPHOKDQoD� HVWpWLFD� FRP� DV�

DVVLQDWXUDV�TXH�XWLOL]DPRV�VRFLDOPHQWH�SDUD�DIHULU�DXWRULD RX�HVWDUPRV�FLHQWHV�GH�DOJR� PDV��

SRVWHULRUPHQWH� IRL� HQWHQGLGR� FRPR� tQGLFH�GD� UHODomR� DXWRUDO� FRP�R�PHLR�� WDPEpP�SUHVHQWH�

QRV�JUDILWHV�

$VVLP�� FRPSUHHQGHU� R� DWR� GH� FULDomR� GH� JUDILWHV� H� SLFKDo}HV� QD� TXDOLGDGH� GH�

DVVLQDWXUDV� QRV�SRVVLELOLWRX�SURSRU�R� HVWDEHOHFLPHQWR�GH�XPD UHODomR�GH�DXWRULD� GD�SHVVRD

TXH� LQVFUHYH� VXD�PDUFD� FRP� R�PHLR�� 6HPHOKDQWH� DR� DWR� GH� DVVLQDUPRV� XP� GRFXPHQWR� RX�

REUD� DV DUWHV� XUEDQDV� VmR� DVVLQDWXUDV� VREUH D� FLGDGH� TXH� PDWHULDOL]DP� D UHODomR� GH�

FRQVWLWXLomR�P~WXD�HQWUH�D UHDOLGDGH�FRQFUHWD FRP�DV�SHVVRDV�TXH�SRU�HOD�FLUFXODP��%8(12��

52&+$� 2/,9(,5$�� ������� $XWRUHV� H� DXWRUDV� GH� DUWHV� XUEDQDV� DVVXPHP�� HP� VHX� DWR�� RV�

PHLRV�GH�SURGXomR�GR�HVSDoR�S~EOLFR��KHJHPRQLFDPHQWH�RFXSDGR�SRU�PDQLIHVWDo}HV��FRPR�D�

SURSDJDQGD�� TXH� WDPEpP� DVVLQDP� R� DPELHQWH� H� DSDUHFHP QD� WHQVmR� H[SOLFLWDGD� SHOR�

GHSRLPHQWR GH�XP�JUDILWHLUR�QD�GLVVHUWDomR�GH�)XUWDGR��������S������³>���@�WHP�XP�PRQWH�GH�

SROXLomR� YLVXDO� Dt�� 0F'RQDOGV�� %RE¶V�� SRUTXH� D� JHQWH� QmR� SRGH� ID]HU� D� QRVVD"´�� 2� TXH�

SURYRFD� D� UHIOH[mR� GH� TXH� H[LVWHP� IRUPDV� GH� SURGX]LU�DVVLQDU� R� HVSDoR� S~EOLFR TXH� VmR�

DFHLWDV� H� TXH�� GH�PDQHLUD� KHJHP{QLFD�� GHWrP�HVVD� FRQGLomR� GH� DXWRULD� VREUH� D� FLGDGH� H� DV�

HVWUDWpJLDV�GH�VXEMHWLY�DomR�SUHVHQWHV�QR�DPELHQWH�XUEDQR���3RQWR�LPSRUWDQWH�SDUD SHQVDUPRV�



��

XPD� GLVSXWD� GRV� PHLRV GH� SURGXomR�� QHVVH FDVR� GRV� HVSDoRV� S~EOLFRV�� PDV� TXH� HP� XPD�

SHUVSHFWLYD�SVLFRVVRFLDO�WDPEpP�VH�UHIHUH�DRV�PRGRV�GH�SURGXomR�GDV�VXEMHWLYLGDGHV�TXH�VmR�

SURGXWRUDV�H�WDPEpP�VmR�SURGX]LGDV�QHVVHV�DPELHQWHV �$1781(6�������� &RQILJXUDQGR�VH�

DVVLP�SHOR� HPEDWH� HQWUH DXWRQRPLDV� SRVVtYHLV� H� D� KHWHURQRPLD� QD� FRQVWUXomR� GD� UHDOLGDGH�

6mR�HOHPHQWRV�LPSRUWDQWHV�SDUD�SHQVDUPRV�VREUH�R�ORWHDPHQWR�H�SULYDWL]DomR�GD�FLGDGH��TXH��

FRQVHTXHQWHPHQWH�DIHWDP�D�PHPyULD�H�R�LPDJLQiULR�GH�VHXV�PRUDGRUHV H�PRUDGRUDV��XPD�YH]�

TXH�QRVVDV�FDSDFLGDGHV�SVtTXLFDV��FRPR�D�PHPyULD�H�LPDJLQDomR��HVWmR�GLUHWDPHQWH�OLJDGDV�

jV FRQGLo}HV�PDWHULDLV�GH�QRVVR�HQWRUQR��9,*276.,��������

(VWH� HOHPHQWR� DVVLQDWXUD�� TXH� LGHQWLILFDPRV� QR� HVWXGR� PHQFLRQDGR� FRPR� HOHPHQWR�

REMHWLYR� GH� XPD� YLQFXODomR� DXWRUDO� GR� SVLTXLVPR� FRP� D� FLGDGH�� SRU� PHLR� GRV� JUDILWHV� H�

SLFKDo}HV��%8(12��52&+$��2/,9(,5$���������p D GHPRQVWUDomR�GDTXLOR�TXH�QD SUHVHQWH�

GLVVHUWDomR QRPHDPRV�FRPR�FUL�DomR��(��QD�GLUHomR�RSRVWD��D�SHUGD�GHVVH�WLSR�GH�YLQFXODomR�

DXWRUDO�FRP�D�DomR�H�UHDOLGDGH��DOLHQ�DomR���p�R TXH�DQDOLVDUHPRV�PDLV�GHWDOKDGDPHQWH�QHVWD�

SHVTXLVD�

5HWUDWD�VH�XPD�LPDJHP�HPEOHPiWLFD�GHVVD�GLVFXVVmR�D�VHJXLU�

)LJXUD���± $�UHDOLGDGH FRPR�FDPDGDV�VREUHSRVWDV�GH�FUL�D�WLYLGDGH�H�DVVLQDWXUDV

)RQWH��%8(12�������

&RPR�p�SRVVtYHO�REVHUYDU�QD�IRWR�UHWLUDGD�GR�HVWXGR�GH�������D�SURGXomR�PDWHULDO�GD

FLGDGH�� FRQVHTXHQWHPHQWH� GDTXHOHV H� GDTXHODV� TXH� D SURGX]HP� H� VmR� FRQVWLWXtGRV� QD�



��

FLUFXODomR� SRU� HVVD� UHDOLGDGH� VH� Gi� SRU� XPD� VXFHVVmR� GH� FDPDGDV� GH� DomR� KXPDQD�� TXH�

DVVLQDP� HVVH� HVSDoR�� +i� XP RXWGRRU FRP� SURSDJDQGDV�� VREUH� R� PXUR� FRP� P~OWLSODV�

LQVFULo}HV� VREUHSRVWDV�� UHVWRV� GH� XP� ODPEH�ODPEH� LOHJtYHO H� D� VLQDOL]DomR� GH� WUkQVLWR

DGLFLRQDQGR� RXWUD� FDPDGD� GH� VLJQLILFDGRV� 'HVWDFDPRV� DV PDQLIHVWDo}HV JUiILFDV FRQWUD� R�

JROSH�GH�������VRIULGR�SRU�'LOPD�5RXVHII��TXH� QR�PRPHQWR�HP�TXH�HVWD�GLVVHUWDomR p�HVFULWD

������� HVWi�DEVROYLGD�GDV�DOHJDo}HV�TXH�VXSRVWDPHQWH�HPEDVDUDP�VXD�VDtGD�

¬� pSRFD� GRV� HVWXGRV� VREUH� R� JUDILVPR� XUEDQR� H� HP� WUDEDOKRV� TXH� VH� VHJXLUDP�

�%8(12�� 52&+$�� 2/,9(,5$�� ������ IRL� VHQGR� GHVHQYROYLGD� D� FRPSUHHQVmR� GH� TXH� D�

SLFK�DomR� LPSRQGR�VH�SRU�JUDQGH�SDUWH�GDV�FLGDGHV��SRGHULD�VHU LQWHUSUHWDGD�FRPR XPD�IRUPD�

GH� YLYHQFLDU� D� FRQWLQXLGDGH� GH� XP� SURFHVVR� KXPDQR� GH�� D� SDUWLU� GD� OLQJXDJHP�� DJLU�

LQVFUHYHQGR�VH� QR� PXQGR�� UHRUJDQL]DQGR�R� H� D� VL� PHVPR�� &RQHFWDQGR� DOJR� WmR� HIrPHUR��

FRQWHPSRUkQHR� H� XUEDQR �JUDILWH� H� SLFKDomR� D� XP� LQWULFDGR� SURFHVVR� �U�HYROXWLYR� TXH� WHP�

VHPHOKDQoDV� FRP�D� DUWH� UXSHVWUH��� QR� VHQWLGR�GH� GRFXPHQWDU� DomR�FUL�DWLYD�KXPDQD� VREUH� D�

FRQFUHWXGH�GD�UHDOLGDGH��WUDQVSRQGR�D�H�D�VL�PHVPR��DR�PHVPR�WHPSR�TXH�Ki�XP�REMHWLYDU�VH�

QHVVD�FRQFUHWXGH� 2X�VHMD��D�SDUWLU�GHVWDV� LQVFULo}HV�QD� UHDOLGDGH�PDWHULDO� H�REMHWLYD D� DomR

FULDWLYD GR� JrQHUR� KXPDQR� VREUH� R�PXQGR� H� VREUH� VL HVWi� LPSUHVVD� HYLGHQFLDQGR HOHPHQWR�

LPSRUWDQWH� SDUD� HVWD� SHVTXLVD�� XPD� GLPHQVmR� SVLFRVVRFLDO� FRQFUHWD�� FRQVWUXtGD� QHVVD�

WUDQVIRUPDomR�KXPDQD�GD�PDWHULDOLGDGH�QD�TXDO�HVWi�LQVHULGD�FRPR�SDUWH�GHOD�

&RPR� PHQFLRQDGR� DQWHULRUPHQWH�� DV� GLVFXVV}HV� VREUH� R� SURFHVVR� GH� DVVLQDWXUD�

FRQWLGR�QRV�JUDILWHV�H�SLFKDo}HV� VXEVLGLDP�XPD�FRPSUHHQVmR�GH�XP�HOHPHQWR�FHQWUDO�FRQWLGR�

QD� DWLYLGDGH� DTXL� LGHQWLILFDGD� FRPR� FUL�DWLYD�� R� HVWDEHOHFLPHQWR� GH� XPD� UHODomR� GH� DXWRULD�

FRP DTXLOR� TXH� p� DVVLQDGR�� $� LGHLD� GH� DXWRULD� DTXL� H[SRVWD� VXUJH� QRV� HVWXGRV� VREUH� R�

JUDILVPR�XUEDQR� FRPR�XPD� FDWHJRULD� TXH YLVD� GHPDUFDU� XPD� LPSOLFDomR� FRQVFLHQWH� QR� DWR�

SURGXWLYR HP�VXD� WRWDOLGDGH��TXH� LQGLFLD�D�DSURSULDomR�GH�GHWHUPLQDGR�PHLR�GH�SURGXomR²

FRQVHTXHQWHPHQWH�� GRV� PHLRV� GH� SURGXomR� GH� VL�� QHVVHV� HVSDoRV�� $VVLP�� QD SHUVSHFWLYD�

GLDOpWLFD��HP�TXH�R�FRQKHFLPHQWR�VH�FRQVWUyL�QR�SURFHVVR�GH�WHVH�DQWtWHVH�VtQWHVH��HVWDEHOHFH�

VH DTXL�� QD� TXDOLGDGH� GH� WHVH� D� DXWRULD� FRPR� FRQGLomR� HP�XPD� DWLYLGDGH� TXH� VHMD� FULDWLYD�

�FUL�D�WLYLGDGH���DXWRULD�SHQVDGD�FRPR�HVVD�TXDOLGDGH�GD�DomR�GH�HVWDU�FLHQWH�GD�LPSOLFDomR�QR�

SURFHVVR� H� FDPSR� DXWRUDO� QD� OLQKD�GR�TXH�6DZDLD� �������SURS}H�FRPR�DWR� LQWHUGHSHQGHQWH�

HQWUH�R�SHQVDU��R�VHQWLU�H�R�DJLU��HVWDEHOHFHQGR�XPD�XQLGDGH�HQWUH�HVVDV�GLVWLQWDV�GLPHQV}HV�

� 7pFQLFD�GH�FRODJHP�GH�IL[DomR�GH�FDUWD]HV��FRP�iJXD�H�FROD�
� 5HFHQWHPHQWH��HP�������IRUDP�HQFRQWUDGRV����TXLO{PHWURV GH�LQVFULo}HV�UXSHVWUHV�QD�$PD]{QLD�FRORPELDQD��
TXH� UHPRQWDP� D� HUD� GR� JHOR�� )RQWH�� KWWSV���J��JORER�FRP�FLHQFLD�H�VDXGH�QRWLFLD������������H[SORUDGRUHV�
GHVFREUHP�SLQWXUDV�GD�HUD�GR�JHOR�QD�DPD]RQLD�FRORPELDQD�JKWPO



��

&RQWXGR�� SURSRU� XPD� DILUPDWLYD� �WHVH�� DFHUFD� GH� XPD� GLPHQVmR� TXDOLWDWLYD�

GLIHUHQFLDGD�� GH� QDWXUH]D� DXWRUDO�� GHQWUR� GRV� GRPtQLRV� GD� DomR KXPDQD�� OHYDQWRX D�

QHFHVVLGDGH� GH� HVWDEHOHFLPHQWR� GH� DQWtWHVH� TXDOLWDWLYD� TXH� SRVVD� WUD]HU� FRPSOH[LGDGH� DR�

SHQVDPHQWR�QD�GLUHomR�GH�XPD�VtQWHVH�DUJXPHQWDWLYD��2X�VHMD��TXDLV� VHULDP�DV� LPSOLFDo}HV�

WHyULFDV�H�SUiWLFDV�GD�LGHQWLILFDomR�H�GLIHUHQFLDomR�TXDOLWDWLYD�GH�GLPHQV}HV�GD�DomR" 4XHVWmR�

TXH�GHYHUi�VHU�DSURIXQGDGD�DR�ORQJR�GD�SUHVHQWH�GLVVHUWDomR��VHJXLQGR�XPD�DQiOLVH�SURFHVVXDO

YLDELOL]DGD�SHOR�FLQHPD�

1RV� DQRV� VHJXLQWHV DSyV� D� LQYHVWLJDomR� GR� JUDILVPR� XUEDQR ������������� PHGLDQWH�

XPD�SUiWLFD�QR�FDPSR�GD� VD~GH�� VXVWHQWDGD�QD�3VLFRORJLD�6yFLR�KLVWyULFD�� QR�3URJUDPD�GH�

5HVLGrQFLD�0XOWLSURILVVLRQDO�GD�8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV�� IRL�SRVVtYHO�D�FRQVWUXomR�

GH�XPD�URWLQD�GH�DVVLVWrQFLD FRP�rQIDVH�QRV�SURFHVVRV�GH�LPDJLQDomR�H�FULDomR��&RP�LVVR�D�

HVFXWD�³VyFLR�KLVWyULFD´ H�FUL�DWLYD� GD�SRSXODomR�DVVLVWLGD� SULPRX�SHOR�FRQYLWH�DR�H[HUFtFLR

GH HVWDEHOHFLPHQWR� GH� XPD� UHODomR�� LQGLYLGXDO� H� FROHWLYD� GH DXWRULD� FRP� VXD� UHDOLGDGH� D�

SDUWLU� GD� IDOD H� GLIHUHQWHV� WpFQLFDV� GH� H[SUHVVmR� FULDWLYD�� GH� SHUVSHFWLYD� SUR[LPDO�� YLVDQGR�

DXWRQRPLD�H�SURWDJRQLVPR�GDV�SHVVRDV�DVVLVWLGDV��3RU�WUDWDU�VH�VH�XPD�SUiWLFD�VXVWHQWDGD�HP�

FHQiULRV� GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� EUDVLOHLUR� �686��� HOD HVWHYH DPSDUDGD� SRU� XP� GRV�

SULQFLSDLV�FRPSURPLVVRV�GHVVH�VLVWHPD�S~EOLFR�GH�VD~GH��D�LQWHJUDOLGDGH��3ULQFLSLR�QRUWHDGRU�

GR� 686�� TXH� YLVD� XPD� SHUVSHFWLYD� ³TXH� WUDQVFHQGD� D� SUiWLFD� FXUDWLYD�� FRQWHPSODQGR� R�

LQGLYtGXR�HP� WRGRV�RV�QtYHLV�GH� DWHQomR�H� FRQVLGHUDQGR�R� VXMHLWR� LQVHULGR�HP�XP�FRQWH[WR

VRFLDO��IDPLOLDU�H�FXOWXUDO´��628=$�HW��DO��������S��������&RRUGHQDGDV�LPSRUWDQWHV�QD�SUiWLFD�

QR� FDPSR� GD� VD~GH� H� TXH� HVWDYDP� GLUHWDPHQWH� OLJDGDV� WDPEpP� j SURPRomR� GH� DXWRULD� H�

DXWRQRPLD�GDV�SHVVRDV�DVVLVWLGDV�VREUH�VHXV�SURFHVVRV�GH�DGRHFLPHQWR��$VSHFWR�GD�DXWRQRPLD�

TXH��D�SDUWLU�GR�SHUFXUVR�GH�SHVTXLVDV�VREUH�LPDJLQDomR��FULDomR�H�DUWH�UHODWDGDV DWp�DTXL��QRV�

UHPHWLD� D� VHPHOKDQWH� UHODomR� DXWRUDO� TXH� HUD� DOFDQoDGD� QRV� JUDILWHV� H� SLFKDo}HV �%8(12��

52&+$�� 2/,9(,5$�� ������ 8PD� UHODomR� GH� DXWRULD� VREUH� VHXV� GUDPDV� VLQJXODUHV� H�

FROHWLYRV�� WRUQDQGR�VH� SURWDJRQLVWDV�� TXH� DVVLQDP� SURFHVVRV� PDLV� DPSORV� TXH� VXD�

LQGLYLGXDOLGDGH��FRPR�R�FRQFUHWR�GD�FLGDGH��R�SDOFR�H�D�FRQGLomR�PDWHULDO�GH�VXD�H[LVWrQFLD�

$�SDUWLU�GDV�FRQH[}HV�DFLPD��GXUDQWH�D� UHVLGrQFLD��KRXYH�XP�SHUtRGR�GH� UHIOH[mR�QR�

TXDO�IRL�VH�FRQVROLGDQGR�D�FRPSUHHQVmR�GH�TXH�R�VRIULPHQWR�KXPDQR HVWDYD�UHODFLRQDGR��HP�

DOJXPD�PHGLGD�� FRP� DOJXP� WLSR� GH� FRPSURPHWLPHQWR� GH� XPD� FDSDFLGDGH� GR� H[HUFtFLR� GH�

DWLYLGDGH� GH� TXDOLGDGH� DXWRUDO�FULDWLYD�GLDOpWLFD SDUD� VXSHUDomR� GH� LPSDVVHV�

VXEMHWLYRV�REMHWLYRV H�R�HVWDEHOHFLPHQWR�GH�XPD�UHODomR�GH�DXWRULD�H�DXWRQRPLD�FRP�UHDOLGDGH

� 2V� FHQiULRV� GH� DWXDomR� IRUDP� HP� HQIHUPDULDV� �QDV� FOtQLFDV� PpGLFD� H� FLU~UJLFD��� VHWRU� GH� GRHQoDV�
LQIHFWRFRQWDJLRVDV��FOtQLFD�RQFROyJLFD�H�8QLGDGH�%iVLFD�GH�6D~GH�



��

�%8(12�� ������ 1mR� p� RFLRVR� OHPEUDU� TXH� HVVD� FRQGLomR� GH� SHUGD� GH� XPD� FDSDFLGDGH� GH�

YLQFXODomR�DXWRUDO�p�SURGXWR�GRV�SUySULRV�PRGRV�GH�RUJDQL]DomR�GD�VRFLHGDGH�H�QXQFD�GHYH�

VHU� YLVWD� FRPR� XP� SURFHVVR� LQGLYLGXDO�� (� p� H[DWDPHQWH� HVWH� XP� DVSHFWR� LQYHVWLJDGR� QHVWH�

WUDEDOKR�� FRPR� D� IRUPD� GH� RUJDQL]DomR� VRFLDO� GR� WUDEDOKR�� UHWUDWDGD� QR� ILOPH�� LQWHUIHUH� QD�

SRVVLELOLGDGH�GH�YLQFXODomR�GH�TXDOLGDGH�DXWRUDO�GDV�SHVVRDV� FRP�D� UHDOLGDGH�QD�TXDO�HVWmR�

LQVHULGDV�

&RQWXGR�� PHVPR� VHQGR� LGHQWLILFDGDV� GLVWLQo}HV� TXDOLWDWLYDV� �GH� PDLV� RX� PHQRV�

DSUR[LPDomR� GH� XPD� FRQGLomR� DXWRUDO� HP� UHODomR� j� UHDOLGDGH�� QR� FDPSR� GD� DomR� KXPDQD�

�DWLYLGDGH��� QDTXHOH�PRPHQWR�� DLQGD� UHVWDYD� QRPHDU� R� SROR� RSRVWR� j� DomR� GH� FDUDFWHUtVWLFD�

FULDWLYD��FULDomR��

1R� HVIRUoR� GH� XPD� DUWLFXODomR HSLVWHPROyJLFD� FRP� R� PDWHULDOLVPR� KLVWyULFR� H�

GLDOpWLFR� VH WHPRV�D� DomR�FULDWLYD� �FUL�D�omR���TXH�VH� UHIHUH�DR�H[HUFtFLR� DWLYR� �FUL�DWLYR��GD�

DXWRULD�� GH� SUR[LPLGDGH� H� SRVVH� GRV� PRGRV� GH� SURGXomR GD� UHDOLGDGH� QR� TXDO� HVWDPRV�

LQVHULGRV �%8(12��52&+$��2/,9(,5$���������HP�FRQWUDSDUWLGD�FRPSOHPHQWR��VHX�RSRVWR�

�DQWtWHVH��WHULD�XPD�TXDOLGDGH�SDVVLYD��QD�TXDO�D�YLQFXODomR�FRP�RV�PRGRV�GH�SURGXomR� QmR�p�

GH� SUR[LPLGDGH� �DXWRULD��� PDV� VLP� XPD� UHODomR� FRPR� TXH� FRP� DOJR�� DOKHLR�� ³HVWUDQKR´�

�DOLHQ���D�VL��2X�VHMD��VH�GH�XP�ODGR�WHPRV��FRPR�WHVH��D�DWLYLGDGH�DomR�GH�TXDOLGDGH�FUL�DWLYD�

�FUL�D�omR���QR�ODGR�TXDOLWDWLYDPHQWH�RSRVWR��FRPR�DQWtWHVH��Ki�D�DomR�GH�FDUDFWHUtVWLFD�SDVVLYD�

H� DOLHQDGD�� D� $OLHQ�D�omR�� $VVLP� HOHJHPRV� R� FRQFHLWR� GH� DOLHQDomR �/()(%95(�� ������

9(521(=(���������FRPR�FRQWUDSRQWR��DQWtWHVH��D�DomR�FUL�DWLYD�H�WDPEpP�FRPR�XPD�SRQWH�

WHyULFD�FRP�RV�UHIHUHQFLDLV�GR�PDWHULDOLVPR�KLVWyULFR�H�GLDOpWLFR��XPD�YH]�TXH�VH�WUDWD�GH�XP�

FRQFHLWR� UHOHYDQWH HVWUXWXUDQWH GR� SHQVDPHQWR� PDU[LVWD �0e6=¬526�� ������ $VVLP�� R�

FDUiWHU�DOLHQDGR�GD�DomR�KXPDQD�FRPHoRX�D�VH�FRQILJXUDU�FRP�XPD�WHPiWLFD�GH�LQWHUHVVH��Mi�

QR�ILQDO�GR�SURFHVVR�GH� UHVLGrQFLD�H�TXH�FRQGX]LX�DWp�D�SUHVHQWH�GLVVHUWDomR� 2XWUR�DVSHFWR�

LPSRUWDQWH�p�D�UHODomR�HODERUDGD SRU�DXWRUHV�GR�FRQFHLWR�DOLHQDomR�FRP�R�VRIULPHQWR�KXPDQR

�*5$'(//$�-81,25��������025$(6��6,/9$��5266/(5��������TXH�SDUHFLD�GLUHWDPHQWH�

UHODFLRQDU D� UHDOLGDGH� REVHUYDGD� DR� ORQJR�GH� �� DQRV� LQVHULGR� HP� DWLYLGDGHV� GH� XP�KRVSLWDO�

XQLYHUVLWiULR���

2� FDPLQKR� LQYHVWLJDWLYR�UHIOH[LYR HVFROKLGR SDUD� D� SUHVHQWH� SHVTXLVD IRL� R� GD�

DERUGDJHP� GD� GLPHQVmR� GD� DomR� KXPDQD� DOLHQDGD�HVWUDQKDGD�� FRPR� FRQWUDSRQWR� GD�

� 5HIHUrQFLD� DR� WHUPR� DOLHQ� HP� OtQJXD� LQJOHVD� TXH� VLJQLILFD� DOJR� FRPR� HVWUDQKR� RX� HVWUDQJHLUR��1R� FRQWH[WR�
HPSUHJDGR��VXJHUH�D�DOLHQ�D�omR�FRPR�HVVD�FRQGLomR�GH�HVWUDQKDPHQWR�H�GLVWDQFLDPHQWR�GH�XPD�UHODomR�DXWRUDO�
FRP�DomR��
�� 2� DXWRU� GHVWH� HVWXGR� GHVHQYROYHX�� HQWUH� RV� DQRV� GH� ����� H� ����� �QD� JUDGXDomR� H� SyV�JUDGXDomR� HP�
3VLFRORJLD���DWLYLGDGHV�GH�H[WHQVmR��HVWiJLR�H�UHVLGrQFLD�PXOWLSURILVVLRQDO�QR�KRVSLWDO�XQLYHUVLWiULR��YLQFXODGDV�j�
8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��8)$/��



��

FULDWLYLGDGH� HVWXGDGD��DQWHULRUPHQWH� HP�GLIHUHQWHV�FRQWH[WRV� 8P�H[HUFtFLR�GH�FRPSUHHQVmR�

DPSOLDGD�GD�DWLYLGDGH�FRQVWLWXWLYD�KXPDQD��PHGLDQWH�R�UHVJDWH�GH�XPD�SHUVSHFWLYD�GLDOpWLFD�

GD�SURSRVWD DR�HQWHQGHU�TXH�R�FDUiWHU�GLDOpWLFR� QD�FRPSUHHQVmR�GD�DWLYLGDGH�KXPDQD� SRVVD�

WHU�SHUGLGR�HVSDoR�H�pODQ�HP�GLIHUHQWHV�DERUGDJHQV�GD�7HRULD�GD�$WLYLGDGH��'8$57(��������

������*21=È/(=�5(<���������$�VHJXLU��LQLFLDP�VH�HVVDV�UHIOH[}HV�GD�WUtDGH�FRQFHLWXDO�TXH�

VXVWHQWD�QRVVDV�SURSRVLo}HV�

���� $omR�� FUL�D�omR� H� DOLHQ�D�omR�� D� EXVFD� SRU� XPD� SHUVSHFWLYD� FUtWLFD GD� DWLYLGDGH�

KXPDQD�

&RPR�PHQFLRQDGR� DQWHULRUPHQWH�� SDUWH� GDV� UHIOH[}HV� DTXL� SURGX]LGDV� YLVDP� UHIOHWLU�

DFHUFD GH�XP�SHUFXUVR�WHyULFR DQWHULRU VREUH D DomR�KXPDQD�GH�FDUDWHUtVWLFD�FUL�DWLYD� TXH��DR�

VHU�GLUHFLRQDGR�jV SUiWLFDV GH�SURPRomR�GH�VD~GH��GHVHQYROYLGDV�SDUWLU�GD�3VLFRORJLD�6yFLR�

KLVWyULFD��SURGX]LX�LQTXLHWDo}HV�TXH�QRV�WUD]HP�DWp�DTXL��3DUD�WDQWR��SUHWHQGHPRV�DYDQoDU�HP

GLUHomR�D�XP�FRQWUDSRQWR�DFHUFD�GD�FULDWLYLGDGH��DOLHQDomR���QR�LQWXLWR�GH�FRQVWUXomR�GH�XPD�

FRPSUHHQVmR� FUtWLFD� H� DPSOLDGD� GR� SURFHVVR� GH� DWLYLGDGH� KXPDQD�� QD� GLUHomR� GH VXD�

WRWDOLGDGH�� EHP� FRPR� FRQWUDGLo}HV��'HQWUR� GHVVDV� FRQILJXUDo}HV� GH� DWXDomR�� R� FRQFHLWR� GH�

DWLYLGDGH�� WHP� VLGR� DSRQWDGR� SRU� RXWURV� DXWRUHV� FRPR� LPSRUWDQWH� SDUD� FRPSUHHQVmR� GR�

SURFHVVR�KXPDQR�GH�FRQVWLWXLomR�SVtTXLFD��QD�DomR�QR�PXQGR��EHP�FRPR�SDUD XPD UHIOH[mR�

VREUH� VXMHLWR� H� VXEMHWLYLGDGH� QHVVD� DomR� �$6%$+5�� ������� 1HVVDV� FRQGLo}HV�� D�

LQWHOLJLELOLGDGH�SHUPLWLGD�SHOR�FRQFHLWR�GH�DWLYLGDGH��DVVLP�FRPR�D�FULDWLYLGDGH��SRGH� WUD]HU�

VXEVtGLRV� LPSRUWDQWHV� QD� UHIOH[mR� WHyULFD� TXH� VXVWHQWDP�R� SHUFXUVR�GH� IRUPDomR� FLWDGR� H� R�

SUHVHQWH� H[HUFtFLR� LQYHVWLJDWLYR�� 1R� HQWDQWR�� DXWRUHV�� FRPR� *RQ]DOH]�5H\� ������� ����D��

����E��� VXJHUHP� OLPLWHV� GD� 7HRULD� GD� $WLYLGDGH� SDUD� D� FRQVWUXomR� GH� XPD� SHUVSHFWLYD� GH�

VXMHLWR�H�VXEMHWLYLGDGH��SRU�VXD�YH]� 'XDUWH���������������FULWLFD�RV�PRGRV�SHORV�TXDLV�D�WHRULD�

IRL�DSURSULDGD�SRU�RXWURV�DXWRUHV��FRPR�SRQWXDUHPRV�EUHYHPHQWH��D�VHJXLU��

*RQ]DOH]�5H\�VXJHUH�TXH��QD�EXVFD�GH�XPD�REMHWLYLGDGH�SDUD�D�7HRULD�GD�$WLYLGDGH��

RFRUUHX�XP�QmR�UHFRQKHFLPHQWR�GR�TXH�HOH�FKDPD�GH�³SRGHU�JHUDGRU´�GD�SVLTXH��*RQ]DOH]�

5H\��������S���������H�TXH�LPSOLFDULD��VHJXQGR�R�DXWRU��HP�XPD�SHUGD�GD�SHUVSHFWLYD�GLDOpWLFD�

GD�UHODomR�HQWUH�SVLTXH�H�R�VRFLDO��

�� ³$�WHRULD�GD�DWLYLGDGH�VXUJLX�QR�FDPSR�GD�SVLFRORJLD�FRP�RV�WUDEDOKRV�GH�9LJRWVNL��/HRQWLHY�H�/XULD��(OD�SRGH�
VHU� FRQVLGHUDGD� XP� GHVGREUDPHQWR� GR� HVIRUoR� SRU� FRQVWUXomR� GH� XPD� SVLFRORJLD� VyFLR�KLVWyULFR�FXOWXUDO�
IXQGDPHQWDGD� QD� ILORVRILD� PDU[LVWD�� (PERUD� D� GHQRPLQDomR� µWHRULD� GD� DWLYLGDGH¶� WHQKD� VXUJLGR� PDLV�
HVSHFLILFDPHQWH� D� SDUWLU� GRV� WUDEDOKRV� GH� /HRQWLHY�� PXLWRV� DXWRUHV� DFDEDUDP� SRU� DGRWDU� HVVD� GHQRPLQDomR�
WDPEpP� SDUD� VH� UHIHULUHP� DRV� WUDEDOKRV� GH� 9LJRWVNL�� /XULD� H� RXWURV� LQWHJUDQWHV� GHVVD� HVFROD� GD� SVLFRORJLD´�
�'8$57(��������S������



��

&RP�D�FDWHJRULD�GH�VHQWLGR��9\JRWVN\�UHFRQKHFH�SHOD�SULPHLUD�YH]�R�FDUiWHU�JHUDGRU�
GD�SVLTXH�� URPSHQGR�FRP�XPD�WHQGrQFLD�TXH�FDUDFWHUL]RX�PRPHQWRV�DQWHULRUHV�GH�
VXD�REUD��GH�HVWDEHOHFHU�XPD�UHODomR�OLQHDU�H�GLUHWD�HQWUH�DV�RSHUDo}HV�H[WHUQDV�H�DV�
LQWHUQDV��SULQFtSLR�TXH�GHSRLV�UDGLFDOL]RX�$��1��/HRQWLHY�HP�VXD�WHRULD�GD DWLYLGDGH�
�*21=$/(=�5(<������D��S��������

&RQWXGR�� HVWD� OHLWXUD�GD�7HRULD�GD�$WLYLGDGH�� UHDOL]DGD SRU� DXWRUHV� FRQWHPSRUkQHRV��

H[SOLFLWDGD� QHVVD� FLWDomR�� VHJXQGR�'XDUWH� ������� ������� QmR� OHYDP� HP� FRQVLGHUDomR� D� VXD�

FRPSOH[LGDGH�H�ID]HP�XP�XVR�LQVWUXPHQWDO�GD�WHRULD��DSDUWDQGR�D�GH�WRGR�UHIHUHQFLDO�WHyULFR�

VREUH�D TXDO�IRL�FRQVWUXtGD�H�TXH�VmR�LPSUHVFLQGtYHLV�SDUD�XPD�DSURSULDGD�FRPSUHHQVmR�GDV�

SURGXo}HV�GH�/HRQWLHY�H�9LJRWVNL�

1HVWH� HPEDWH� DFHUFD� GH� GLVWLQWDV� QXDQFHV� DFHUFD� GD� DWLYLGDGH�� HIHWXDGRV� SRU� ILJXUDV�

UHQRPDGDV� QR� FDPSR�GH� HVWXGRV� DFHUFD� GD� REUD� YLJRWVNLDQD�� DVVLP� FRPR�6DQWRV� ������� QD�

GHOLPLWDomR�GR�TXH�p�DWLYLGDGH�RX�DomR�QD�SUHVHQWH�GLVVHUWDomR�

>���@� RSWDPRV� SRU� SHUPDQHFHU� QD� IRUPD� FRPR�9LJRWVNL� WUDWD� HVVD� PHGLDomR�� FRPR�
DOJR�GD�RUGHP�GR�DJLU�QR�PXQGR�H�TXH��HPERUD SURIXQGDPHQWH�UHODFLRQDGR�FRP�DV�
IRUPDV� FRPR� DV� UHODo}HV� VmR� HVWDEHOHFLGDV� QR�0RGR� &DSLWDOLVWD� GH� 3URGXomR�� HP�
QHQKXP�PRPHQWR�HOH�VH�RFXSRX�GH�GLIHUHQFLDU�DomR��DWLYLGDGH�H�WUDEDOKR��7UDWDPRV�
DTXL�HVVD�PHGLDomR�FRPR�DOJR�GD�RUGHP�GR�DJLU�QR�PXQGR��XPD�DomR�TXH�SRGH�VHU�
WUDQVIRUPDGRUD �6$1726��������S�������

3RWHQFLDO�WUDQVIRUPDGRU�GD�UHDOLGDGH�HVVH�TXH��VHJXQGR�6DZDLD���������RFRUUH�QR�DJLU�

DUWLFXODGR� HP� XPD� XQLGDGH� FRP� R� SHQVDU� H� R� VHQWLU�� &RQVWLWXLQGR�VH� HP� XPD� UHODomR� GH�

XQLGDGH� HQWUH� DVSHFWRV� TXH� SRGHP HVWDEHOHFHU� HQWUH� VL� FRQWUDGLo}HV� TXH� FRQIHUHP� D� DomR�

KXPDQD�FDUDFWHUtVWLFDV�GH�GUDPD�� �'(/$5,�-Ò1,25��������

3RGHPRV�LQFOXVLYH�UHWRPDU�HVWD�SHUVSHFWLYD�GH�XQLGDGH�HQWUH�R�DJLU��R�SHQVDU�H�R�VHQWLU�

�6$:$,$�� ������ SDUD� LOXVWUDU� D� GLIHUHQFLDomR� TXDOLWDWLYD� DTXL� SURSRVWD� HQWUH� FUL�DomR� H�

DOLHQ�DomR�� HQTXDQWR� D� SULPHLUD TXDOLGDGH� GH� DomR �FUL�DomR� HQFRQWUD� HVWD� XQLGDGH� FRP� D�

WRWDOLGDGH�GR�SURFHVVR��YLQFXODQGR�VH�FRP�FDSDFLGDGH�WUDQVIRUPDGRUD�H�DXWRUDO FRP�D�PHVPD��

D� VHJXQGD� PRGDOLGDGH �DOLHQ�DomR� WHP� HVVD� XQLGDGH� HVWDEHOHFLGD� FRP� D� IUDJPHQWDomR� GR�

SURFHVVR��'LVFXVV}HV� TXH� VHUmR� UHWRPDGDV� QR�&DStWXOR� ��� TXH� ID]� XPD� DQiOLVH� FRPSDUDWLYD�

�� *RQ]DOH]�5H\�FRQVWUyL� WRGD� VXD� WHRULD�GH� VXMHLWR�H� VXEMHWLYLGDGH��D�SDUWLU�GD�FDWHJRULD� VHQWLGR�HP�9LJRWVNL��
DSRQWDQGR�TXH�p�VRPHQWH��D�SDUWLU�GH�HQWmR��QD�REUD�GR�DXWRU��TXH�WHUHPRV�PDWHULDOLGDGH�WHyULFD�QHFHVViULD�SDUD�
WDQWR��D�SDUWLU�GH�9LJRWVNL������������D������E���&RQWXGR��Mi�HP�VXD�PRQRJUDILD�VREUH�+DPOHW��9LJRWVNL������D��
Mi�GHIHQGLD�XPD�QmR�FRUUHVSRQGrQFLD�H[DWD��HQWUH�XPD�REUD�SURGX]LGD�SRU�XP�DXWRU�H�D�REUD�DSUHHQGLGD�SRU�VHX�
OHLWRU��(QWHQGHPRV�DVVLP��TXH��SRU�PDLV�TXH�HVVDV�LGHLDV�SRVVDP�DSDUHFHU�PDLV�VLVWHPDWL]DGDV�H�FRQFHLWXDGDV�HP�
HWDSD�SRVWHULRU�QD�WHRULD�YLJRWVNLDQD��QD�FDWHJRULD�VHQWLGR��*21=$/(=�5(<���������DV�SURSRVLo}HV�GH�9LJRWVNL�
D�UHVSHLWR�GRV�SURFHVVRV�GH�LPDJLQDomR��FULDomR�H�DUWH������D������E��������Mi�VXEVLGLDYDP�D�FRPSUHHQVmR�GH�
XPD�QmR�OLQHDULGDGH�HQWUH�RV�IHQ{PHQRV�LQWHUSVtTXLFRV�H�LQWUDSVtTXLFRV�
�� 6HJXQGR�'HODUL�-XQLRU���������D�QRomR�GH�GUDPD�HP�9LJRWVNL�WUDWD�VH�GH�XPD�FDWHJRULD�IURQWHLULoD��QR�OLPLDU��
HQWUH�3VLFRORJLD�H�$UWH��TXH�HVWDEHOHFH�FRQGLo}HV�GH�TXH�R�DXWRU�DSUR[LPH�VH�GR�FDPSR�GR�WHDWUR�SDUD�GLVFXWLU�
TXHVW}HV� KXPDQDV� H� TXH�� QR� SUHVHQWH� HVWXGR� DSUHVHQWD�VH� FRPR� LPSRUWDQWH� UHFXUVR� WHyULFR�PHWRGROyJLFR�SDUD�
UHIOHWLUPRV�VREUH�R�FLQHPD��'LVFXVV}HV�TXH�VHUmR�PHOKRUHV�DSUHVHQWDGDV�GXUDQWH�FDStWXORV�SRVWHULRUHV�
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HQWUH�R�SDU�GLDOpWLFR�HVWDEHOHFLGR�HQWUH�DOLHQDomR�H�FULDomR DFHUFD�GDV�VLJQLILFDo}HV�DOFDQoDGDV�

QD�SUHVHQWH�LQYHVWLJDomR�

7HQGR�TXHVW}HV� WHyULFDV LPSRUWDQWHV VLGR� OHYDQWDGDV�� GHOLQHDPRV� FRPR�SUREOHPD�GH�

SHVTXLVD�� D SURFHVVXDOLGDGH� DFHUFD� GRV PRGRV� GH� SURGXomR� UHWUDWDGRV HP� FHQDV� GR� ILOPH�

7HPSRV� PRGHUQRV GH� &KDUOLH� &KDSOLQ� H� VXDV� LPSOLFDo}HV� SVLFRVVRFLDLV QR� FDPSR� GD� DomR�

KXPDQD� &RPR�SRQWR�GH�DUWLFXODomR�FRP�RV�SUHVVXSRVWRV�WHyULFR�SUiWLFRV��GHVHQYROYH�VH�QR�

&DStWXOR ��XPD�DUWLFXODomR�HQWUH�HVVDV WUrV�HVIHUDV�FRQFHLWXDLV�TXH�VXEVLGLDUmR�DV�GLVFXVV}HV�

GD�REUD�HVFROKLGD��R�FDPSR�GD�DomR��GD�DOLHQDomR�HVWUDQKDPHQWR H�GD�FULDomR��SULYLOHJLDQGR�RV�

HOHPHQWRV�SUHVHQWHV�QD�REUD�LQYHVWLJDGD�

1D�GLUHomR�GDV�FRRUGHQDGDV WHyULFDV�H�PHWRGROyJLFDV�VLQDOL]DGDV DWp�DTXL��FRQVWUXtPRV�

FRPR� TXHVWmR� GH� SHVTXLVD�� TXDLV� VmR� DV� FRQILJXUDo}HV� GH� DOLHQ�DomR��HVWUDQKDPHQWR H� VXDV

SRVVtYHLV UHODo}HV�FRP�D�FUL�DomR��QRV�SURFHVVRV�GH�SURGXomR��SUHVHQWHV�QR�ILOPH"

$VVLP� WHPRV FRPR� KLSyWHVH� GH� IXQGR� D� VHU� EXVFDGD� QDV� DQiOLVHV� TXH� FULDomR� H

DOLHQDomR�HVWUDQKDPHQWR VH� DSUHVHQWDP�� FRPR� SDUHV� GH� RSRVWRV� GLDOpWLFRV�� TXDOLWDWLYDPHQWH�

FRQVWLWXLQWHV� H� LQWHUGHSHQGHQWHV�� WDQWR� GD� DomR� DXWRUDO� �DXW{QRPD�� TXDQWR� GD� DomR� UHDFWLYD�

�KHWHU{QRPD��

&RP�LVVR��SUHWHQGHP�VH�FRPSRU�XPD�FRPSUHHQVmR�GLDOpWLFD��EXVFDQGR�VH�FRQVWUXo}HV�

GH� WHVHV� H� DQWtWHVHV� TXH� SHUPLWDP� GHOLQHDPHQWR� GH� VtQWHVHV� TXDOLWDWLYDV� FUtWLFDV� �WHyULFDV� H�

PHWRGROyJLFDV��VREUH�D�DomR�GH�FDUDFWHUtVWLFD�DOLHQDGD�HVWUDQKDGD QD�UHODomR�FRP�RV�PHLRV�GH�

SURGXomR�� 3DUD� LVVR�� SUHWHQGHPRV� H[SORUDU� ± QD� DOLHQ�D�omR�� HVWUDQKDPHQWR ± DV� UHODo}HV� H�

GLVWDQFLDPHQWRV�GD�DWLYLGDGH�GH�XPD�FRQGLomR�DXWRUDO�HP�XP�FRQWH[WR�DSOLFDGR��

(VSHFLILFDPHQWH��REMHWLYDPRV

x ,QYHVWLJDU�H�GHOLQHDU�DV�FRQILJXUDo}HV�GD�$OLHQ�DomR��(VWUDQKDPHQWR H[SUHVVDV�QR�

ILOPH�7HPSRV�0RGHUQRV��HP�VXDV�UHODo}HV�FRP�RV�SURFHVVRV�GH�SURGXomR��

x $QDOLVDU D� GLQkPLFD� SURFHVVXDO� GD� $OLHQDomR�(VWUDQKDPHQWR� H[SUHVVD HP� FHQDV�

GR ILOPH�7HPSRV�0RGHUQRV�

x &RQVWUXLU�XPD�DUWLFXODomR�HQWUH�DOLHQDomR�HVWUDQKDPHQWR��FULDomR�H�DomR��PHGLDGD�

SHOR�UHSHUWyULR�H[SUHVVR�QR�ILOPH�H�HP�GLiORJR�FRP�XPD�SHUVSHFWLYD�PDWHULDOLVWD�

KLVWyULFD�H�GLDOpWLFD�

x (VWDEHOHFHU�XPD�UHODomR�PHWRGROyJLFD�HQWUH�D�DQiOLVH�GH�Q~FOHRV�GH�VLJQLILFDomR�H�

D�XWLOL]DomR�GH�LPDJHQV�QD�SHVTXLVD�SVLFROyJLFD�



��

9LVOXPEUDPRV�FRPR�DV�SULQFLSDLV�UHOHYkQFLDV�TXDOLWDWLYDV�GR�HVWXGR��D�SHUVSHFWLYD�GH�

XP� DYDQoR� FUtWLFR SDUD� D� 3VLFRORJLD� 6yFLR�KLVWyULFD� H� VXD� FRPSUHHQVmR� GH� DVSHFWRV� GD�

FRQVWLWXLomR� KXPDQD�� QR� FDPSR�GD� DWLYLGDGH GH WUDQV�IRUP�D�omR� VRFLDO� GR� SVLTXLVPR� H� VXD

UHODomR�FRP�PHLRV�GH�SURGXomR H[SUHVVRV�QD�DUWH� DV�SRVVtYHLV�LPSOLFDo}HV�GHVVHV�SURFHVVRV�

QDV� FRQGLo}HV� GH GHVHQYROYLPHQWR� KXPDQR�� SRVVtYHLV FRQWULEXLo}HV� SDUD� SURSRVWD� WHyULFD� H�

PHWRGROyJLFD�GH�UHIOH[mR�VRE XP�ROKDU VyFLR�KLVWyULFR� HP�GLIHUHQWHV�FRQWH[WRV�GH�DWXDomR� H�

D�FRQVWUXomR�GH�XPD�PHWRGRORJLD�GH�DQiOLVH�LPDJpWLFD�ItOPLFD��DUWLFXODGD�FRP�D�SURSRVWD�GH�

DQiOLVH�GH�Q~FOHRV�GH�VLJQLILFDomR�HVWDEHOHFLGD�SRU�$JXLDU�H�2]HOOD����������������

(P�VtQWHVH��DV�TXHVW}HV�TXH�QRUWHLDP�QRVVR�WUDEDOKR�VmR�SURYHQLHQWHV�GH�DUWLFXODo}HV�

HQWUH� D� DWLYLGDGH FRQVWLWXWLYD KXPDQD�� HP� VXD� UHODomR� FRP� RV� PHLRV� GH� SURGXomR� H� VHXV�

LPSDFWRV�GD�FRQVWLWXLomR�SVLFRVVRFLDO��PDWHULDOL]DGDV�QR�ILOPH�7HPSRV�0RGHUQRV��GH�&KDUOLH�

&KDSOLQ ����������0DLV�HVSHFLILFDPHQWH��SUHWHQGH�VH�HVWDEHOHFHU�TXDLV�FRQVLGHUDo}HV SRGHP�

VHU� SURGX]LGDV� D� SDUWLU� GDV� VLJQLILFDo}HV� UHIHUHQWHV� j $OLHQDomR�(VWUDQKDPHQWR�� FRPR�

FRQWUDSRQWR�GH�XPD�DWLYLGDGH�GH�TXDOLGDGH�DXWRUDO��UHJLVWUDGDV�QR�ILOPH�HVFROKLGR��

����2�FDUiWHU�YLVLRQiULR�GD�REUD�H�SRVVtYHLV�GLiORJRV�FRP�D�FRQWHPSRUDQHLGDGH

2� SUHVHQWH� WySLFR� SUHWHQGH� OHYDQWDU� DOJXQV� SRQWRV� TXH� GHPRQVWUDP� D� UHOHYkQFLD� GH�

HVFROKD� GD� REUD� H� FRPR� HOD� DLQGD� p� FDSD]� GH� OHYDQWDU� SRQWRV� LPSRUWDQWHV� SDUD� SHQVDUPRV�

TXHVW}HV�DWXDLV��LQTXLHWDo}HV�TXH�DFRPSDQKDUDP�R�SURFHVVR�GD�SHVTXLVD��VHP�DVVXPLUPRV�XP�

FRPSURPLVVR�GH�DSURIXQGi�ODV DTXL��YLVWR�TXH�H[FHGHP�DR�LQWHUHVVH�GHVWD SHVTXLVD�

6HUUD� �������PHQFLRQD�D�SHUWLQrQFLD�GH�ILOPH��DTXL�HVFROKLGR��SDUD�VHX�WHPSR�H�EHP�

FRPR VXD�DWHPSRUDOLGDGH��PDV�HP�TXH�EDVHV�UHVLGHP�D�PHQFLRQDGD UHOHYkQFLD�GHVWD�REUD�GH�

&KDSOLQ� H� TXDLV� DV� FRQGLo}HV� GHOD� GLDORJDU� FRP� HVWD� UHDOLGDGH� GH�PDLV� GH� ��� DQRV� GH� VHX�

ODQoDPHQWR� ������" )RUDP� TXHVW}HV� TXH� WDPEpP� VXUJLUDP� DR� ORQJR GD� FRQVWUXomR� GHVWD�

SURSRVWD�GH�SHVTXLVD H�TXH��FRPR�LOXVWUDomR��SUHWHQGHPRV H[SORUDU�D�SDUWLU�GD�UHXQLmR�GH�WUrV

IUDJPHQWRV�GR� ILOPH �)LJXUD����TXH� FRPSUHHQGHPRV� FRPR� VLJQLILFDQWH�SDUD� DUJXPHQWDU� HP�

IDYRU�GR�YDORU�FLHQWtILFR�GD REUD�HP�TXHVWmR�

(P�������HP�XPD�SHUVSHFWLYD�IXWXULVWD��R�ILOPH�PRVWUD�XPD�UHDOLGDGH�GH�IiEULFD�HP�

TXH�R�SDWUmR�FRQWURODULD�R�WUDEDOKR�D�SDUWLU�GH�YLGHRPRQLWRUDPHQWR��WHODV��H�DFLRQDQGR�ERW}HV�

�FHQDV� �� H� ��� H� TXH� HVVD� YLJLOkQFLD� RQLSUHVHQWH� VHULD� FDSD]� GH� DOFDQoDU� DWp� PHVPR� XP�

ϭϰ K�ĚŝƌĞŝƚŽ�ĂƵƚŽƌĂů�Ğ�Ž�ĚŽŵşŶŝŽ�ƉƷďůŝĐŽ�ƐĆŽ�ƌĞŐŝĚŽƐ�ŶŽ��ƌĂƐŝů�ƉĞůĂ�>Ğŝ�ϵ͘ϲϭϬͬϭϵϵϴ�Ͳ >Ğŝ�ĚĞ��ŝƌĞŝƚŽ��ƵƚŽƌĂů͘ K�
ĂƌƚŝŐŽ�ƐŽďƌĞ ŽďƌĂƐ�ĂƵĚŝŽǀŝƐƵĂŝƐ�Ġ�Ž�ĚĞ�ŶƷŵĞƌŽ�ϰϰ�ƋƵĞ�Ěŝǌ�ƋƵĞ͗�ΗK�ƉƌĂǌŽ�ĚĞ�ƉƌŽƚĞĕĆŽ�ĂŽƐ�ĚŝƌĞŝƚŽƐ�ƉĂƚƌŝŵŽŶŝĂŝƐ�
ƐŽďƌĞ�ŽďƌĂƐ�ĂƵĚŝŽǀŝƐƵĂŝƐ�Ğ�ĨŽƚŽŐƌĄĨŝĐĂƐ�ƐĞƌĄ�ĚĞ�ƐĞƚĞŶƚĂ�ĂŶŽƐ͕�Ă�ĐŽŶƚĂƌ�ĚĞ�ϭΣ�ĚĞ�ũĂŶĞŝƌŽ�ĚŽ�ĂŶŽ�ƐƵďƐĞƋƵĞŶƚĞ ĂŽ�
ĚĞ�ƐƵĂ�ĚŝǀƵůŐĂĕĆŽ͘͟�K ĨĂƚŽ�ĚĞ�Ă�ŽďƌĂ�ĞƐƚĂƌ Ğŵ�ĐŽŶĚŝĕĆŽ�ĚĞ�ĚŽŵşŶŝŽ�ƉƷďůŝĐŽ�ĨŽŝ�ŝŵƉŽƌƚĂŶƚĞ�ƉĂƌĂ�ƚĞƌŵŽƐ�ĂĐĞƐƐŽ�
ă�ŽďƌĂ�ŶĞƐƚĞ�ƚƌĂďĂůŚŽ͘
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WUDEDOKDGRU��FRPR�QD�FHQD����TXH�HVWi�QR�EDQKHLUR��³3DUH�GH�PDWDU�WHPSR��YROWH�DR�WUDEDOKR�´�

RUGHQD� R� SDWUmR� HP� XPD� WHOD� LQVWDODGD� QR� EDQKHLUR� GD� IiEULFD��2� WUDEDOKR� FDSLWDQHDGR� DRV�

PROGHV�GD�FDQomR�TXH�DEUH�D�SUHVHQWH�GLVVHUWDomR�

)LJXUD���± 8PD�SUp�KLVWyULD GD�XEHUL]DomR"��

)RQWH��&KDSOLQ�����������������PLQ������������PLQ������������PLQ����

1D�PHVPD�GLUHomR��TXDO�D�JUDQGH�GLVFXVVmR FRQWHPSRUkQHD D UHVSHLWR GR�WUDEDOKR QD�

OyJLFD� GD XEHUL]DomR� TXH� QmR D GDV WHODV�� DSOLFDWLYRV� H� RQLSUHVHQoD� GH� XP� YtQFXOR�

HPSUHJDWtFLR� TXH� HVWDEHOHFH� XPD� SUHFDULHGDGH� DLQGD� PDLV� DFHQWXDGD� DRV� WUDEDOKDGRUHV"�

/yJLFDV�� FRPR� D� GRV� VLVWHPDV� GH� JHRORFDOL]DomR� TXH�� DFRSODGDV� D� HVVDV� SODWDIRUPDV�

WHFQROyJLFDV� GH� HPSUHJR� �WUDQVSRUWH� GH� SHVVRDV� H� GH� PHUFDGRULDV��� SHUPLWHP� XP�

PRQLWRUDPHQWR�HP�WHPSR�UHDO��SRU�DTXHOH�TXH�FRQWUDWD�R�VHUYLoR��VHPHOKDQWH�j�WHOD�LQVWDODGD�

�� $SRQWDPRV�TXH�R�PRGHOR�GH�SURGXomR�� UHSUHVHQWDGR�QD�REUD�DTXL�HVWXGDGD��GLIHUH�GRV�PRGHORV�DWXDOPHQWH�
HPSUHJDGRV� H� TXH� VXVWHQWDP� FDUDFWHUtVWLFDV� TXH� WrP� VLGR� QRPHDGDV FRPR� D� XEHUL]DomR� GR� WUDEDOKR�� $VVLP�
VLQDOL]DPRV� TXH� QmR� Gi� SDUD� VHU� IHLWD� XPD� VLPSOHV� VREUHSRVLomR� H� WUDoDU� XPD� LGHQWLGDGH� HQWUH� RV� IHQ{PHQRV�
UHWUDWDGRV� HP�7HPSRV�0RGHUQRV� H� RV�YLYLGRV�QD� FRQWHPSRUDQHLGDGH�� RX� HVWDUtDPRV�QRV�JXLDQGR� WmR� VRPHQWH�
SHOD� DSDUrQFLD� GRV� IHQ{PHQRV�� &RQWXGR�� XP� SRQWR� SRGH� VHU� UHVVDOWDGR�� RV� DUUDQMRV� WHFQROyJLFRV� GH�
YLGHRPRQLWRUDPHQWR� DSUHVHQWDGRV�QD�REUD� VmR�FRQILJXUDo}HV�TXH�DLQGD�QmR�H[LVWLDP�HP������H�VmR�MXVWDPHQWH�
UHFXUVRV� HVWpWLFRV� TXH� QRV� SRVVLELOLWDP� XP� GLVWDQFLDPHQWR� GH� XPD� VLPSOHV� DQiOLVH� UHVWULWD� D� XPD� DSDUrQFLD�
LPHGLDWD�GD�UHDOLGDGH�ItOPLFD� SDUD�EXVFDU�PHGLDo}HV�TXH�SHQHWUHP�QDV�GHWHUPLQDo}HV�GRV�IHQ{PHQRV��$VSHFWRV�
HVVHV�TXH�VHUmR�GLVFXWLGRV�GH�PDQHLUD�PDLV�DSURIXQGDGD�QR�&DStWXOR����QR�Q~FOHR�GH�VLJQLILFDomR�TXH�GLVFXWH�D�
IXQomR�RFXSDGD�SHODV�WHFQRORJLDV�QR�ILOPH�
ϭϲ $R�ORQJR�GD�DQiOLVH��DVVLP�FRPR�QDV�LPDJHQV�DTXL�DSUHVHQWDGDV��DV�FHQDV�VmR�RUJDQL]DGDV�GH�DFRUGR�FRP�VXD�
DSDULomR�H�VLQDOL]DGDV��QD�QRPHDomR�GD�LPDJHP��R�WHPSR�HP�TXH�DSDUHFH�QD�SHOtFXOD��SDUD�IDFLOLWDU�UHWRUQRV�DR�
ILOPH�SDUD�DERUGDU QRYDPHQWH RV�FRQWH~GRV͘
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QR� EDQKHLUR� �FHQD� ��� 7HODV�� FRPR� DV� UHWUDWDGDV� QD� IiEULFD� GR� ILOPH� GH� ����� SRU� PHLR� GH�

HIHLWRV�HVSHFLDLV��KRMH�VmR�XPD�UHDOLGDGH H�HVWmR�QR�EROVR�GH�PXLWRV�GRV�WUDEDOKDGRUHV�FRPR�

SDUWH� GH� YLQFXODo}HV� HPSUHJDWtFLDV� PRGHUQDV� $UUDQMRV� WHFQROyJLFRV TXH� HVWUXWXUDP� XPD�

OyJLFD�GH�PHGLDomR� TXDOLWDWLYDPHQWH�SUy[LPDV� XPD�YH]�TXH�SRGHPRV�VXSRU�TXH�R�SDWUmR�QD�

WHOD�LQVWDODGD�QR�EDQKHLUR�� UHWUDWDGR�SHOR�ILOPH��DSUR[LPD�VH HP�VXD�IXQomR�GDV QRWLILFDo}HV�

QDV�WHODV�GRV�FHOXODUHV�GH�XP�D� WUDEDOKDGRU�D� GH�DSOLFDWLYR� DFRPSDQKDQGR�D�R�RQGH�HVWLYHU��

8P�PRQLWRUDPHQWR�TXH�HVWi�DR�DOFDQFH�GH�WRGRV�QyV��FRWLGLDQDPHQWH��XPD�YH]�TXH�SRGHPRV�

DFRPSDQKDU� HP�WHPSR�UHDO� D�ORFDOL]DomR�GR�FDUUR GH�DSOLFDWLYR�RX�GD�HQWUHJD�GH�XP�SURGXWR�

TXH�DFLRQDPRV�YLUWXDOPHQWH�� ,VVR�SDUD�GHPRQVWUDU�FRPR�D�REUD�GH������OHYDQWDYD�TXHVW}HV��

DLQGD�TXH�GH�PDQHLUD�FDULFDWD��GH�DUUDQMRV�SVLFRVVRFLDLV�TXH�VmR�XPD�UHDOLGDGH�FRWLGLDQD�SDUD�

JUDQGH�SDUWH�GH�QyV��6HMDPRV�QyV� DTXHOHV�TXH� UHFHEHP�QRWLILFDo}HV�GH� WUDEDOKR� HP�QRVVDV�

WHODV� SDUWLFXODUHV�� HP� PRPHQWRV� LQRSRUWXQRV� RX� VHMDPRV� QyV� RV� TXH�

PRQLWRUDPRV�FDSLWDQHDPRV� R� WUDEDOKR� GH� RXWUHP�� YLJLDQGR� WUDMHWRV� �RX� GHVYLRV��� DSHUWDQGR�

ERW}HV��DYDOLDQGR��FRP�HVWUHODV��SRU�H[HPSOR��H�ID]HQGR�SDUWH�GR�JUDQGH�DUUDQMR�WHFQROyJLFR�

GH�QRVVR�WHPSR� 7DOYH]��DV�HVWHLUDV�UHWUDWDGDV�QR�ILOPH�WHQKDP�JDQKDGR XPD�YLUWXDOLGDGH�H�RV�

PRGRV�GH�SURGXomR�VHMDP�RXWURV��PDV�D�REUD�DSRQWD��FRP�TXDVH�XP�VpFXOR�GH�DQWHFHGrQFLD��

LQWHUIHUrQFLDV�WHFQROyJLFDV�QR�WUDEDOKR�TXH�VH�DVVHPHOKDP jV DWXDLV�FRQILJXUDo}HV�

&RQWXGR��D�FRPSRVLomR GH�LPDJHQV DQWHULRU�WHP�DTXL�VRPHQWH�D�ILQDOLGDGH�GH�LOXVWUDU D�

SRWHQFLDOLGDGH�GD�REUD�SDUD�DV�GLVFXVV}HV�VLQDOL]DGDV��0DLRUHV�DUWLFXODo}HV�HQWUH�UHFRUWHV�GH�

FHQDV�H�UHIOH[}HV�FUtWLFDV�UHODWLYDV�j FRQWHPSRUDQHLGDGH�VHUmR�HVWDEHOHFLGDV�QRV�FDStWXORV�GH�

GLVFXVVmR GRV�LQGLFDGRUHV�H�GH�Q~FOHRV�GH�VLJQLILFDomR�

2�HVWXGR�p�SURSRVWR�GR�VHJXLQWH�PRGR��QHVWH�FDStWXOR�LQWURGXWyULR�IRUDP�H[SOLFLWDGDV�

DV� TXHVW}HV� GH� SHVTXLVD� H� UHODo}HV� FRP� R� UHIHUHQFLDO� WHyULFR�� EHP� FRPR� R� SURFHVVR� GH�

IRUPDomR� H� DWXDomR� TXH� PRWLYDUDP� D� FRQVWUXomR� GHVWD� SHVTXLVD�� 1RV� FDStWXORV� VHJXLQWHV��

SURSRPRV� FDStWXOR� PHWRGROyJLFR ����� FRP GHOLQHDPHQWR� GR� FRQMXQWR� GH� SURFHGLPHQWRV�

PHWRGROyJLFRV� HPSUHJDGRV�� HP� TXH� DERUGDUHPRV� D� XWLOL]DomR� GD� $QiOLVH� GH� 1~FOHRV� GH�

6LJQLILFDomR�,PDJpWLFRV PHGLDQWH GD�SURSRVWD�GHVHQYROYLGD�SRU�$JXLDU�H�2]HOOD��������������

GH�DQiOLVH�GH�VLJQLILFDo}HV��TXH QD�SUHVHQWD�GLVVHUWDomR�DUWLFXOD�VH�DR�HVWXGR�GH�LPDJHQV FRPR�

DYDQoR� QR� UHIHUHQFLDO� PHWRGROyJLFR� SURSRVWR�� QR� FDStWXOR� SRVWHULRU� ����� DSUHVHQWDUHPRV� DV�

LPDJHQV� TXH� IRUDP� REWLGDV� QR� HVWXGR� GD� REUD� FLQHPDWRJUiILFD� H� DV� FDWHJRULDV� DQDOtWLFDV�

GHVHQYROYLGDV� GXUDQWH� D� SHVTXLVD ² FDUDFWHUL]DQGR D� FRQVWUXomR� GH� SUp�LQGLFDGRUHV� H�

LQGLFDGRUHV�TXH�VXEVLGLDUDP D�HODERUDomR�GRV�Q~FOHRV�GH�VLJQLILFDomR�

2V� FDStWXORV� VHJXLQWHV� GHVWLQDP�VH D� DSUHVHQWDomR� GRV� Q~FOHRV� LPDJpWLFRV� GH�

VLJQLILFDomR�FRQVWUXtGRV�SDUD�LQYHVWLJDU�R�SURFHVVR�GH�DOLHQDomR�SUHVHQWHV�QR�ILOPH�HVWXGDGR�



��

6HJXLUmR�XPD�HVWUXWXUD�GH�DSUHVHQWDomR�H�GLVFXVVmR�GH� LPDJHQV�TXH�VXVWHQWDP�D�FRQVWUXomR�

GRV� Q~FOHRV�� HP� DUWLFXODomR� FRP� RV� UHIHUHQFLDLV� WHyULFRV� GHVWH� WUDEDOKR�� YLVDQGR� R�

HVWDEHOHFLPHQWR�GH�VtQWHVHV�LQWHUSUHWDWLYDV�VREUH�QRVVRV�LQWHUHVVHV�GH�SHVTXLVD� 1R�&DStWXOR �

DSUHVHQWDUHPRV XPD�LQWURGXomR�WHyULFR�PHWRGROyJLFD�DFHUFD�GR�GHVHQYROYLPHQWR�GRV�Q~FOHRV�

GH�VLJQLILFDomR�TXH�VHUmR�DSUHVHQWDGRV�HP�FDStWXORV�SRVWHULRUHV��$VVLP��WHPRV�FRPR�SULPHLUR�

Q~FOHR�GH�VLJQLILFDomR� DSUHVHQWDGR�QR�&DStWXOR����R�GHVHQYROYLPHQWR�GD DQiOLVH�FRPSDUDWLYD�

GR� SDU� GLDOpWLFR� &ULDomR� H� $OLHQDomR�� 'H� PDQHLUD� VLQWpWLFD H� FRPSDUDWLYD� FDUDFWHUtVWLFDV

JHUDLV� GH�&ULDomR� H�$OLHQDomR� REVHUYDGDV� QDV� FHQDV� HOHLWDV� FRPR�SUp�LQGLFDGRUHV� TXH� VmR�

FRQWUDSRVWDV�HP VXDV�PLQ~FLDV�H�GH�PDQHLUD� UHODFLRQDO��EXVFDQGR�FRQVWUXLU�D�DUWLFXODomR GH�

FDUDFWHUtVWLFDV�DQWDJ{QLFDV GR�SDU�GLDOpWLFR� GH�PRGR�TXH�VXEVLGLH�DV�GLVFXVV}HV�GRV�Q~FOHRV�

GH�VLJQLILFDomR SRVWHULRUHV� 1R &DStWXOR ���VmR�UHDOL]DGDV�GLVFXVV}HV�HP�UHODomR�DR�Q~FOHR GH�

VLJQLILFDomR LPDJpWLFR� VREUH� R� VRIULPHQWR� KXPDQR� GHFRUUHQWH� GR� SURFHVVR GH� DOLHQDomR�

SUHVHQWH�QD�REUD� QR�&DStWXOR ���GLVFXWLUHPRV�R�SDSHO�GRV�DUUDQMRV�WHFQROyJLFRV�QR�SURFHVVR�

GH�DOLHQDomR�SUHVHQWHV�QR�ILOPH� QR�&DStWXOR��� DSUHVHQWDPRV�H�UHIOHWLPRV�VREUH�D�FDWHJRULD�

7HPSR� SUHVHQWH� QD� REUD�� H� FRPR� SRGH� VHU� XP� RSHUDGRU� OyJLFR GH� PHGLDomR� FUtWLFD� SDUD�

DYDOLDomR�FRQFUHWD�GRV�PRGRV�GH�SURGXomR�GH�FDUDFWHUtVWLFDV�DOLHQDGDV�H�DOLHQDQWHV� 3RU�ILP�

QR�&DStWXOR �� VmR�GHVHQYROYLGDV�DV�FRQFOXV}HV�ILQDLV QR�IRUPDWR�GH VtQWHVHV�TXDOLWDWLYDV�TXH�

VLQDOL]DP� H� DUWLFXODP� RV� SULQFLSDLV� UHVXOWDGRV ² PHGLDQWH� GLiORJRV� HQWUH� RV� GLIHUHQWHV�

Q~FOHRV� GH� VLJQLILFDomR� REWLGRV� 6mR� LQGLFDGRV� RV� DYDQoRV� DR� JUXSR� GH� SHVTXLVD�

³(SLVWHPRORJLD� H� D� &LrQFLD� 3VLFROyJLFD´� &13T�8)$/�� TXH� D� SUHVHQWH� GLVVHUWDomR�

GHVHQYROYHX��EHP�FRPR�VHXV�OLPLWHV�H�IXWXUDV�LQYHVWLJDo}HV��
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(VWH� FDStWXOR� DSUHVHQWD� R SHUFXUVR� PHWRGROyJLFR� HPSUHJDGR� QD� FRQVWUXomR GD�

SHVTXLVD��GHVGH�D HVFROKD�GH�XPD�DQiOLVH� ItOPLFD�FRPR�UHFXUVR�GH� LQYHVWLJDomR� VXD�UHODomR�

FRP HVWXGRV�PHWRGROyJLFRV�Mi�UHDOL]DGRV�DWp�DTXL�SHOR�JUXSR�GH�SHVTXLVD QR�TXDO�HVWi�VLWXDGR�

HVWH� WUDEDOKR�� FRP�EDVH� HP� UHFXUVRV� LPDJpWLFRV� QD� SHVTXLVD� SVLFROyJLFD�� H� D� FRQVWUXomR� GH�

XPD� HVWUDWpJLD� PHWRGROyJLFD� GH� DQiOLVH� ItOPLFD� DUWLFXODGD� FRP� D� SURSRVWD� GH� DQiOLVH� GH�

Q~FOHRV� GH� VLJQLILFDomR GH� $JXLDU� H� 2]HOOD� ������� ������ %XVFDPRV� SULQFLSDOPHQWH�� QD�

FRQVWUXomR� GD� SUHVHQWH� YLD� PHWRGROyJLFD�� HVWDEHOHFHU� FRQGLo}HV� GH� HPSUHJR� GH� LPDJHQV�

DUWLFXODGR� FRP�SUHVVXSRVWRV� GR�0DWHULDOLVPR�+LVWyULFR� H�'LDOpWLFR�� TXH� SRVVDP� VHU� XVDGRV

QHVWH� H� RXWURV� SRVVtYHLV� HVWXGRV� VREUH DVSHFWRV� SVLFRVVRFLDLV PHGLDGRV� SRU� LPDJHQV� (P�

VXPD�� Q~FOHRV� LPDJpWLFRV� GH� VLJQLILFDomR� FRPR� XPD� SURSRVWD� PHWRGROyJLFD� GH� DQiOLVH� GH�

LPDJHQV��FRPSUHHQGHQGR�TXH��DVVLP�FRPR�DV�SDODYUDV��DV�LPDJHQV�PDWHULDOL]DP�IUDJPHQWRV�

GH� XP� UHDO� �GLUHWR� RX� LQGLUHWDPHQWH� UHFRQVWUXtGR� SHOD� DUWH��� TXH� FRQWpP� HOHPHQWRV� GH� VXD�

DSDUrQFLD� LPHGLDWD��PDV� TXH� SRGHP� VHU� DUWLFXODGRV� QD� EXVFD� GH� UHODo}HV� TXH� VXSHUHP� HVVD�

DSDUrQFLD�� QD� GLUHomR� GH� XPD� DQiOLVH� FRPSOH[D� H� FUtWLFD�� D� SDUWLU� GH�PHGLDo}HV� GHVVH� UHDO�

REMHWLYDGR�LPDJHWLFDPHQWH��

7RPDPRV� D� LPDJHP� FRPR� D� REMHWLYDomR� GH� SURFHVVRV� SVLFRVVRFLDLV�� FRPR� D�

LPDJLQDomR� H� D� FULDomR� �%8(12� HW DO��� ������ H� TXH� WUD]HP� FRQVLJR� ³YHVWtJLRV�� SLVWDV��

WHVWHPXQKRV´�GH IHQ{PHQRV�SVtTXLFRV��SRVVLELOLWDQGR�VXD�LQYHVWLJDomR�LQGLUHWD��FRPR�RXWUDV�

PDQLIHVWDo}HV� DUWtVWLFDV �9,*276.,�� ����E�� S�� ���� $� LPDJHP�� QHVVD� SHUVSHFWLYD�� FDUUHJD�

FRQVLJR�DV FRQGLo}HV�PDWHULDLV�TXH�D�VXVWHQWDP��DV�IRUPDV�TXH�DOFDQoDP�H�RV�FRQWH~GRV�TXH�

YHLFXODP� HVWDEHOHFHQGR�SURFHVVRV�GH�VLJQLILFDomR�

6LJQLILFDomR TXH�� VHJXQGR� 6PROND� HP� VHX� WH[WR� 6REUH� VLJQLILFDomR� H� VHQWLGR�� XPD�

FRQWULEXLomR�j�SURSRVWD�GH�UHGH�GH�VLJQLILFDo}HV �������LQGLFD�TXH� SDUD�/HRQWLHY�

>���@ 6XEMDFHQWH� jV� VLJQLILFDo}HV�� Ki� RV� PRGRV� GH� DomR� �RSHUDo}HV�� VRFLDOPHQWH�
HODERUDGRV�� QD� SUiWLFD� GDV� TXDLV� RV� KRPHQV� PRGLILFDP� H� FRQKHFHP� D� UHDOLGDGH�
REMHWLYD�� (P� RXWURV� WHUPRV�� DV� VLJQLILFDo}HV� UHSUHVHQWDP�� WUDQVIRUPDGDV� H�
FULVWDOL]DGDV� QD� HVWUXWXUD� GD� OLQJXDJHP�� D� IRUPD� GH� H[LVWrQFLD� LGHDO� GR� PXQGR
FRQFUHWR��GH�VXDV�SURSULHGDGHV��OLJDo}HV�H�UHODo}HV��WDLV�FRPR�DV�UHYHODP�R�FRQMXQWR�
GDV�SUiWLFDV�VRFLDLV �602/.$��������S�����

1HVVDV� VLJQLILFDo}HV� HVWmR REMHWLYDGRV� RV� IUXWRV� GH XPD� LQWULFDGD� UHGH� GH� VLJQRV��

VLJQLILFDGRV� H� VHQWLGRV�� GRV� TXDLV� QRV� DSUR[LPDPRV� D� SDUWLU� GD� DQiOLVH� GH� Q~FOHRV� GH�

VLJQLILFDomR��TXH�EXVFD�HVVDV�UHODo}HV�TXH�QmR�HVWmR��DR�PHQRV�QmR�HP�VXD�FRPSOH[LGDGH� QD�
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DSDUrQFLD� GR� IHQ{PHQR� HVWXGDGR� 2X� VHMD�� EXVFDPRV� DTXL� HVWXGDU� R ³FRQMXQWR� GH� SUiWLFDV�

VRFLDLV´�FLWDGR�SRU�/HRQWLHY�H�REMHWLYDGRV�QD�REUD�HVFROKLGD��

3DUD� GHOLPLWDU PHOKRU� HVVDV� GLIHUHQWHV� LQVWkQFLDV TXH� FRPS}HP� DV� VLJQLILFDo}HV�

DSRQWDPRV�TXH�³RV�6LJQRV��HQWHQGLGRV�FRPR�LQVWUXPHQWRV�FRQYHQFLRQDLV�GH�QDWXUH]D�VRFLDO��

VmR�RV�PHLRV�GH�FRQWDWR�FRP�R�PXQGR�H[WHULRU�H�WDPEpP GR�KRPHP�FRQVLJR�PHVPR�H�FRP�D�

SUySULD FRQVFLrQFLD´��$*8,$5��������S����� DSXG�$*8,$5��2=(//$��������S������� 3RU�

VXD�YH]�� ³R� VHQWLGR�QmR�p�R� VLJQR��QmR�HVWi�QR� VLJQR��PDV�SURGX]�VH� D�SDUWLU�GR� VLJQR� >���@´�

�602/.$�������� S������ H� DPERV� VH� DUWLFXODP�QD UHODomR FRP�RV� VLJQLILFDGRV�� FRQIRUPH� p�

DSRQWDGR�QD�FLWDomR�DEDL[R�

>���@� D� DWLYLGDGH� KXPDQD� p� VHPSUH� VLJQLILFDGD�� R� KRPHP�� QR� DJLU� KXPDQR�� UHDOL]D�
XPD� DWLYLGDGH� H[WHUQD� H� XPD� LQWHUQD�� H� DPEDV� DV� VLWXDo}HV� �GLYLVmR� HVVD� VRPHQWH�
SDUD�ILQV�GLGiWLFRV��RSHUDP�FRP�RV�VLJQLILFDGRV��1HVVD�SHUVSHFWLYD��9LJRWVNL��������
OHPEUD�TXH�R�TXH�LQWHUQDOL]DPRV�QmR�p�R�JHVWR�FRPR�PDWHULDOLGDGH�GR�PRYLPHQWR��
PDV� D� VXD� VLJQLILFDomR�� TXH� WHP�R� SRGHU� GH� WUDQVIRUPDU� R� QDWXUDO� HP� FXOWXUDO��2V�
VLJQLILFDGRV� VmR��SRUWDQWR��SURGXo}HV�KLVWyULFDV�H�VRFLDLV��6mR�HOHV�TXH�SHUPLWHP�D�
FRPXQLFDomR�� D� VRFLDOL]DomR� GH� QRVVDV� H[SHULrQFLDV�� 0XLWR� HPERUD� VHMDP� PDLV�
HVWiYHLV�� ³GLFLRQDUL]DGRV´�� HOHV� WDPEpP� VH� WUDQVIRUPDP� QR� PRYLPHQWR� KLVWyULFR��
PRPHQWR�HP�TXH� VXD�QDWXUH]D� LQWHULRU� VH�PRGLILFD��DOWHUDQGR��HP� FRQVHT�rQFLD�� D�
UHODomR� TXH� PDQWrP� FRP� R� SHQVDPHQWR�� HQWHQGLGR� FRPR� XP� SURFHVVR�� 2V�
VLJQLILFDGRV� UHIHUHP�VH�� DVVLP�� DRV� FRQWH~GRV� LQVWLWXtGRV�� PDLV� IL[RV��
FRPSDUWLOKDGRV�� TXH� VmR� DSURSULDGRV� SHORV� VXMHLWRV�� FRQILJXUDGRV� D� SDUWLU� GH� VXDV�
SUySULDV�VXEMHWLYLGDGHV��$R�GLVFXWLU�VLJQLILFDGR�H�VHQWLGR��p�SUHFLVR�FRPSUHHQGr�ORV�
FRPR� FRQVWLWXtGRV� SHOD� XQLGDGH� FRQWUDGLWyULD� GR� VLPEyOLFR� H� GR� HPRFLRQDO��'HVVD�
IRUPD��QD�SHUVSHFWLYD�GH�PHOKRU�FRPSUHHQGHU�R�VXMHLWR��RV�VLJQLILFDGRV�FRQVWLWXHP�R�
SRQWR�GH�SDUWLGD��VDEH�VH�TXH�HOHV�FRQWrP�PDLV�GR�TXH�DSDUHQWDP�H�TXH��SRU�PHLR�GH�
XP� WUDEDOKR� GH� DQiOLVH� H� LQWHUSUHWDomR�� SRGH�VH� FDPLQKDU� SDUD� DV� ]RQDV� PDLV�
LQVWiYHLV�� IOXLGDV� H� SURIXQGDV�� RX� VHMD�� SDUD� DV� ]RQDV� GH� VHQWLGR�� �$*8,$5��
2=(//$������� S� �����

3UHWHQGHPRV�FRQVWUXLU�DSUR[LPDo}HV�GHVVDV�]RQDV�GH�VHQWLGR��PHGLDGRV�SHOD�LPDJHP��

PDV�YDOH�DLQGD�UHVVDOWDU�TXH

$�DSUHHQVmR�GRV�VHQWLGRV�QmR�VLJQLILFD DSUHHQGHUPRV�XPD�UHVSRVWD�~QLFD��FRHUHQWH�
DEVROXWDPHQWH� GHILQLGD�� FRPSOHWD�� PDV H[SUHVV}HV� GR� VXMHLWR� PXLWDV� YH]HV
FRQWUDGLWyULDV��SDUFLDLV��TXH�QRV�DSUHVHQWDP LQGLFDGRUHV�GDV�IRUPDV�GH�VHU�GR�VXMHLWR��
GH SURFHVVRV�YLYLGRV�SRU�HOH� �$*8,$5��2=(//$��������S������

2� SUHVHQWH� HVWXGR� VH� FRQILJXUD� FRPR� XPD� SHVTXLVD� TXDOLWDWLYD�� GHVFULWLYR�

LQWHUSUHWDWLYD��GR�WLSR�REMHWLYR�DQDOtWLFD��D�TXDO�YLVD XPD FRQVWUXomR�GH�1~FOHRV ,PDJpWLFRV GH�

6LJQLILFDomR� DFHUFD� GH� FDUDFWHUtVWLFDV� GR� SURFHVVR� GH�$OLHQDomR�(VWUDQKDPHQWR�� REVHUYDGDV�

HP� VHX� FDUiWHU� SURFHVVXDO HP� FHQDV� GR� ILOPH� 7HPSRV� 0RGHUQRV�� GH� &KDUOLH� &KDSOLQ�

%XVFDQGR� LQYHVWLJDU VXD� UHODomR �$OLHQDomR�(VWUDQKDPHQWR� FRP� D� GLQkPLFD� GH

WUDQV�IRUP�DomR�VRFLDO�GR�SVLTXLVPR��VHX�FRQWUDSRQWR�D�DomR�KXPDQD�GH�TXDOLGDGH�FUL�DWLYD��H�

SRVVtYHLV�LPSOLFDo}HV�UHODFLRQDGDV�DR�SURFHVVR�GH�WUDEDOKR�

6REUH�D�SHUVSHFWLYD�REMHWLYR�DQDOtWLFD SURSRVWD�SRU�9LJRWVNL�QR�HVWXGR�QD�REUD�GH�DUWH��

:HGHNLQ�H�=DQHOOD������� S������UHVVDOWDP�TXH
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$OLQKD�VH�D�XP�PpWRGR�³REMHWLYDPHQWH�DQDOtWLFR´��R�TXDO�FHQWUDULD�³VXD�DWHQomR�QD�
DQiOLVH� REMHWLYD�GD�SUySULD�REUD�GH� DUWH´� ������� S�������7DO� rQIDVH� QD�REMHWLYLGDGH�
SRGH� GHULYDU� GR� FRQWH[WR� Mi� JUDQGHPHQWH� LQIOXHQFLDGR� SHOR� PDU[LVPR�� DR� TXDO�
9\JRWVNL�Mi�DGHULUD�HQWXVLDVWLFDPHQWH�H�SDUD�R�TXDO�VH�GHGLFDULD�QD�FULDomR�GH�XPD�
SVLFRORJLD�EDVHDGD�QD�ILORVRILD�PDU[LVWD��9HUHVRY��������

$VVLP�� SUHWHQGH�VH� DTXL� D FRQVWUXomR� GH� XPD� SURSRVWD� GLDOpWLFD� GH� FRPSUHHQVmR� GH�

FRPR� SURFHVVRV� VRFLDLV�� FRPR� RV� UHWUDWDGRV� QD� REUD� HVFROKLGD� FRQWULEXHP�� KLVWRULFDPHQWH��

SDUD�D�FRQVWLWXLomR�GR�SVLTXLVPR��SULQFLSDOPHQWH�FRPR SRGHP�VH�UHODFLRQDU FRP D TXDOLGDGH�

FULDWLYD�KXPDQD�H�VXEVLGLDU�FRQGLo}HV�GH�DOLHQDomR��GLVWDQFLDQGR�R�KXPDQR�GD�FDSDFLGDGH�GH�

YLQFXODU�VH�GH�PDQHLUD�DXWRUDO�FRP�R�PXQGR�H�FRQVLJR�PHVPR��

����/X]��FkPHUD�H��DOLHQ�DomR�

>���@�DOpP�GH�XP�SURGXWR�GD�DWLYLGDGH�KXPDQD��R�FLQHPD�FRPR�PDQLIHVWDomR�DUWtVWLFD�
�DUWH�HP�VL�� WDPEpP�SRGH�VHU�FRQVLGHUDGR�SHQVDPHQWR��HQWHQGLGR�DTXL�FRPR�LGHLD��
FDUUHJDGD� GH� OLQJXDJHP� SUySULD�� FRP� VHXV� VLJQRV� FRPR� LQVWUXPHQWRV� GLVFXUVLYRV�
�5$026��������S������

&RP� EDVH� QDV� TXHVW}HV� TXH� LPSXOVLRQDP� D� SUHVHQWH� LQYHVWLJDomR� DSRQWDGDV� QR�

SULPHLUR�FDStWXOR� R�SDVVR�VHJXLQWH�p�D�LQGLFDomR�GR�SHUFXUVR�PHWRGROyJLFR�FRQVWUXtGR�SDUD�D�

DUWLFXODomR�GRV�DVSHFWRV�Mi�DSRQWDGRV QHVWH WUDEDOKR�GH�SHVTXLVD��&RP�RV�UHIHUHQFLDV�WHyULFRV�

H� TXHVW}HV� GH� HVWXGRV�� EUHYHPHQWH� DSUHVHQWDGRV DQWHULRUPHQWH�� LGHQWLILFDPRV� TXH� VHULDP�

SRVVtYHLV� GXDV� YLDV�� SDUD� WULOKDUPRV�� QHVWH� PRPHQWR�� ��� VHJXLU� XP� PRGHOR� GH� HVWXGR�

ELEOLRJUiILFR�� FRP EDVH� QRV� FRQFHLWRV� OHYDQWDGRV ² 7HRULD� GD� $WLYLGDGH H�RX� UHIHUHQFLDLV�

DFHUFD�GD�DomR FRQVWLWXWLYD�GD�FRQGLomR�KXPDQD��R�FRQFHLWR GH�&ULDWLYLGDGH�H�R�FRQFHLWR�GH�

$OLHQDomR� EXVFDQGR�DSUR[LPDo}HV�H�GLVWDQFLDPHQWRV�FRQFHLWXDLV� TXH�SXGHVVHP�QRV�FRQGX]LU�

D�XPD�YLVmR�DPSOLDGD�H�LQWHUOLJDGD GHVVDV�GLIHUHQWHV�GLPHQV}HV�GD�DomR�����RX�FRQVWUXLU�XPD�

SURSRVWD�PHWRGROyJLFD�DOWHUQDWLYD��VXEPHWLGD�D�RXWUDV�FRQGLo}HV�PDWHULDLV��TXH�VXEVLGLDVVHP�

D� LQYHVWLJDomR� GH� RXWUD SURFHVVXDOLGDGH�� HP� LQWHUORFXomR GHVVHV� FRQFHLWRV�� 2X� VHMD�� D�

GHOLPLWDomR�GH�XP�FDPSR�GH� LQYHVWLJDomR��HP�XP�H[HUFtFLR� UHIOH[LYR�H�D�LP�SOLFDGR�GHVVHV

FRQFHLWRV� D� XPD� UHDOLGDGH REMHWLYD GLQkPLFD� QD� TXDO� SRVVDP� VHU� SURGX]LGDV� SHUVSHFWLYDV�

TXDOLWDWLYDV� D� SDUWLU� GH� DUWLFXODo}HV HQWUH� D� DOLHQDomR�� HP� VXD� FRQGLomR� SURFHVVXDO�� H� DV�

GLPHQV}HV�GD�DWLYLGDGH�H�FULDWLYLGDGH��

(OHJHPRV D VHJXQGD� RSomR�� EXVFDU� QR� FDPSR� GD� DUWH� FRQGLo}HV� GH� XP� HVWXGR� GH

DVSHFWR� SURFHVVXDO� GH XPD� UHODomR� HQWUH� D� $OLHQDomR�(VWUDQKDPHQWR H� PHLRV� GH� SURGXomR

REMHWLYDGRV� QR� FLQHPD� 3URFHVVXDOLGDGH� LQYHVWLJDGD� TXH�� XPD� YH]� UHJLVWUDGD� QD� REUD�

FLQHPDWRJUiILFD��DIHUH�DRV�IHQ{PHQRV�HVWXGDGRV�XPD�FRQFUHWXGH�TXH�DXWRUHV�FRPR�3ROLW]HU�H�

9LJRWVNL� GHIHQGLDP� DR� DSUR[LPDU�VH� GR FDPSR� GR� WHDWUR� QD� SURSRVLomR� GH� XPD� 3VLFRORJLD�

FRQFUHWD��'(/$5,�-Ò1,25���������6HJXQGR�'HODUL�-~QLRU �������S������



��

>���@ GHGX]LPRV�TXH�XPD�³SVLFRORJLD�FRQFUHWD´�VHULD�WDO�TXDO�DTXHOD�TXH�³LPLWDVVH´�R�
WHDWUR��YLQGR��WDOYH]��D�QRV�DSUHVHQWDU�XPD�UHDOLGDGH YLYD�TXH�QRV�GLJD�UHVSHLWR��QD�
TXDO�QRV�UHFRQKHoDPRV�H�TXH��SULQFLSDOPHQWH��SHUPLWD�QRV�WUDQVSRU�QRVVRV�SUySULRV�
OLPLWHV��

(P�WUHFKR�VHJXLQWH��DILUPD�
6HQGR�DVVLP��HP�PHLR�j�WHQVmR�HQWUH�RV�SDSpLV�VRFLDLV�GLVWLQWRV�GD�SVLFRORJLD�
H�GD�DUWH��WDOYH]�SRVVDPRV�LQWHUSUHWDU�R�GHVDILR�ODQoDGR�SRU�3ROLW]HU�TXDQWR�j�
QHFHVVLGDGH� GH� ³LPLWDUPRV´� R� WHDWUR�� FRPR� FRQWHQGR� WDPEpP�ERD� GRVH� GH�
³LURQLD´��0HVPR�TXH�R�WHDWUR�QmR�WHQKD�R�³GHYHU´�GH�QRV�DSUHVHQWDU�D�YLGD�
KXPDQD� WDO� H� TXDO�� HOH� R� WHP� IHLWR� DWp� FRP� PDLV� GHVHQYROWXUD� GR� TXH� D�
SUySULD�SVLFRORJLD� �'(/$5,�-Ò1,25��������S�����

(QWHQGHPRV DVVLP�TXH�HOHJHU�XP�ILOPH�FRPR� UHFXUVR�GH�SHVTXLVD VHMD XP�FDPLQKR

PHWRGROyJLFR FRQGL]HQWH� FRP� R� UHIHUHQFLDO� WHyULFR� HVFROKLGR�� GHYLGR D�� VHPHOKDQoD DR�

SHUFXUVR SURSRVWR�SHOR�SUySULR�9LJRWVNL�DR�HVWXGDU�R� WHDWUR��D� OLWHUDWXUD� �����D������E��H� R�

PHVPR�PRYLPHQWR�HVFROKLGR��SRU�H[HPSOR� SRU :HGHNLQ�������� DR�LQYHVWLJDU�R�FDPSR�GDV�

DUWHV� SOiVWLFDV� H� RXWUDV� H[SUHVV}HV� DUWtVWLFDV� UXVVDV� FRPR� IRQWHV� FRQFUHWDV� GH� HVWXGR� GH�

SURFHVVRV�VyFLR�KLVWyULFRV��'HVVH�PRGR��WUDEDOKRV�GH�:HGHNLQ�H�FRODERUDGRUHV��:('(.,1��

=$1(//$�� ������ :('(.,1�� ������ WDPEpP� SHUPLWHP� VXEVtGLRV� GH� DSUR[LPDomR� jV

SURSRVWDV�GH�9LJRWVNL������D������E���QR FDPSR�GDV�LPDJHQV��(VVDV�UHIHUrQFLDV�VmR�IXQGDQWHV�

QD�HVFROKD�PHWRGROyJLFD�DTXL�DSUHVHQWDGD�

9LJRWVNL� �����D�� HVFROKHX�XPD�REUD�GH�6KDNHVSHDUH� �+DPOHW�� SDUD� D� HODERUDomR�GH�

XPD�WHRULD�FUtWLFD�VREUH�D�UHODomR�HQWUH�D�SURGXomR�DUWtVWLFD��VHX�DXWRU�H�R�HVSHFWDGRU�GD�REUD��

3DUD� WDQWR�� UHWRPRX WUHFKRV� GH� +DPOHW� DR� SURSRU� XP� PRGHOR� DQDOtWLFR� TXH� QRPHLD� FRPR�

³FUtWLFD� GH� OHLWRU´�� H� HVWDEHOHFH� LQWHUORFXomR� FRP� GLIHUHQWHV� SHUVSHFWLYDV� WHyULFDV� DFHUFD� GD�

FULDomR� DUWtVWLFD���� Mi� :HGHNLQ� �������� EXVFD� HP� REUDV�� FRPR� D� GR� SLQWRU� 3DYHO� )LORQRY��

HOHPHQWRV�FRQFUHWRV �IRUPDV�H�FRQWH~GRV� TXH�GHPRQVWUHP�D�WHVH�GH�UHODo}HV�VyFLR�KLVWyULFDV�

GD� REUD� GH� 9LJRWVNL� FRP� H[SUHVV}HV� DUWtVWLFDV� GH� VHX� WHPSR�� 6mR GRLV� H[HPSORV� TXH�

VXEVWDQFLDP��LPHUVRV�HP UHIHUHQFLDLV�GD�3VLFRORJLD�GH�9LJRWVNL��R�XVR�GH�REUDV�GH�DUWH�FRPR�

IRQWH�GH�SHVTXLVD�FLHQWtILFD� &RQWXGR��QR�SUHVHQWH�HVWXGR��WHPRV�XP�H[HUFtFLR�PDLV�SUy[LPR�j

DUWLFXODomR� UHDOL]DGD SRU�:HGHNLQ� ��������TXH�EXVFRX�QDV REUDV�H[SUHVV}HV�GH�XP� WHPSR�H�

XPD� GLPHQVmR� SVLFRVVRFLDO� FRPSDUWLOKDGD�� DSUR[LPDQGR�VH� GR� TXH� *RQ]DOH]�5H\ ������

QRPHLD FRPR�XPD�VXEMHWLYLGDGH VRFLDO��3DUD�R�DXWRU�

$� VXEMHWLYLGDGH� VRFLDO�� FRPR� VLVWHPD� GH� VHQWLGRV� VXEMHWLYRV SURFHGHQWHV� GH�
GLIHUHQWHV� ]RQDV� GR� VRFLDO�� TXH� HVWmR� SUHVHQWHV� HP� TXDOTXHU� H[SHULrQFLD� VRFLDO�
FRQFUHWD��QRV�SHUPLWH��GH�IDWR��HVWXGDU�D�VRFLHGDGH�SRU�PHLR�GRV�GLIHUHQWHV�SURFHVVRV�
>���@� LVRODGRV�HQWUH� VL� H��SHOR�HPSUHJR�GHOHV��SURGX]LU� LQGLFDGRUHV�SDUD�FRQVWUXo}HV�
VREUH� IHQ{PHQRV� PDLV� GLVWDQWHV� GDV� ]RQDV� DWXDLV� GH� SURGXomR� GR� FRQKHFLPHQWR�

�� e�LPSRUWDQWH�VDOLHQWDU�TXH�R�SUySULR�9LJRWVNL�UHYLVLWRX�H�DWXDOL]RX�DVSHFWRV�WUD]LGRV�HP�VXD�PRQRJUDILD�VREUH�
+DPOHW��QR����FDStWXOR�GH�3VLFRORJLD�GD�$UWH��LQWLWXODGR�³$�WUDJpGLD�GH�+DPOHW��SUtQFLSH�GD�'LQDPDUFD´��



��

SVLFROyJLFR��GH�GLItFLO�DFHVVR�HPStULFR�H�TXH�VmR�RV�TXH�FDUDFWHUL]DP�DV�IRUPDV�PDLV�
FRPSOH[DV�GH�FRQVWLWXLomR�GD�VXEMHWLYLGDGH�VRFLDO��*21=$/(=�5(<��������S�������

$LQGD�QD�PHVPD�REUD��*RQ]DOH]� 5H\�DGYRJD�VREUH�GLIHUHQWHV�QtYHLV�GR�FDPSR�VRFLDO�

H� SURFHVVRV� SVLFRVVRFLDLV�� PDV� TXH�� VHJXQGR� R� DXWRU�� ³WHP� VLGR� FRQFHLWXDGR� GH� IRUPD�

XQLODWHUDO�H DEVROXWD�GHQWUR�GH�XP�Vy�UHIHUHQFLDO�WHyULFR��DSDUHFHQGR�FRPR�SUREOHPDV�GH�XP�

YDORU�XQLYHUVDO´��*21=$/(=�5(<��������S�������

$� HVFROKD� SHOR FLQHPD WDPEpP� VH� GHYH� DR� KLVWyULFR� GH� WUDEDOKRV� GHVHQYROYLGRV� QR�

*UXSR� GH� 3HVTXLVD� ³(SLVWHPRORJLD� H� &LrQFLD� 3VLFROyJLFD´� TXH� HPSUHJDP LPDJHQV� FRPR�

UHFXUVR� PHWRGROyJLFR� H� GHPRQVWUDUDP� VHX� SRWHQFLDO� QD� LQYHVWLJDomR� GH� SURFHVVRV�

SVLFRVVRFLDLV��%8(12�HW�DO���������2/,9(,5$�HW�DO���������%8(12��52&+$��2/,9(,5$��

������� EHP� FRPR� D� UHFRQKHFLGD� LPSRUWkQFLD� GDV LPDJHQV� HP� QRVVD� FXOWXUD� �%$8(5��

*$6.(//���������(P�FRQVRQkQFLD��R WHyULFR�GR�FLQHPD�6LHJIULHG�.UDFDXHU� ³GHIHQGH�TXH�RV�

ILOPHV� SURGX]LGRV� SDUD�� H� FRQVXPLGRV� SRU� XPD� QDomR�� SHUPLWHP� XPD� ERD� SHUFHSomR� GDV�

SURIXQGDV�GLVSRVLo}HV�SVLFROyJLFDV���DSXG�%$8(5��*$6.(//��������S�������

2XVDPRV�VXJHULU�TXH�R�FLQHPD��HP�QRVVR�WHPSR��HVWi�HP�SDWDPDU�VHPHOKDQWH�DR�TXDO�

R�WHDWUR�HVWDYD� TXDQGR�9LJRWVNL�HVFUHYHX�VXD�PRQRJUDILD�VREUH�+DPOHW��H�D�HVFROKD�GR�ILOPH�

7HPSRV�0RGHUQRV GH�&KDUOLH�&KDSOLQ� ������� UHVLGH�QD UHOHYkQFLD�GD�REUD�� LQFOXVLYH� FRPR�

IRQWH�HPEOHPiWLFD�GH�UHIHUrQFLD�LPDJpWLFD�QDV�GLVFXVV}HV�DFHUFD�GR�FRQFHLWR�GH�$OLHQDomR�H�

RV�LPSDFWRV�GRV�PRGRV�GH�SURGXomR�QD�FRQVWLWXLomR�KXPDQD��$025,0��������9(521(=(��

�������$VVLP��LQYHVWLJDP�VH�UHODo}HV�HQWUH�D�$OLHQ�D�omR�H�D�&UL�D�omR� SUHVHQWHV�QR�ILOPH�GH�

&KDSOLQ��FRP�R�LQWXtGR�GH�FRQVWUXLU��SDUWLQGR�GH�LPDJHQV� Q~FOHRV�GH�VLJQLILFDomR�FDSD]HV�GH�

XPD� UHDERUGDJHP� TXDOLWDWLYD� GD� DWLYLGDGH� KXPDQD FRPR� UHIHUHQFLDO� SDUD� UHIOH[}HV� FUtWLFDV�

DFHUFD�GD�GLPHQVmR�SVLFRVVRFLDO��HP�VXD�LQWHUIDFH�FRP�RV�PRGRV�GH�SURGXomR�

2XWUD�LPSRUWDQWH�LQWHUORFXomR�FRP�R�FLQHPD�TXH�VXUJH� GXUDQWH�R�GHVHQYROYLPHQWR�GR�

SUHVHQWH� WUDEDOKR� p� FRP� DV� SURSRVLo}HV� DFHUFD� GD� VpWLPD� DUWH� GHVHQYROYLGDV� SRU� 6HUJHL�

(LVHQVWHLQ��������������,PSRUWDQWH�FLQHDVWD�H�ILOPyORJR�UXVVR� FRQWHPSRUkQHR�GH�9LJRWVNL�H�

TXH� WHP� HP�VXD� FRQFHSomR�GH�PRQWDJHP� XPD� FRPSUHHQVmR�GLDOpWLFD�GD�REUD� ItOPLFD��TXH�

FRQWULEXL�GH�PDQHLUD�VLJQLILFDWLYD�SDUD�QRVVD�LQYHVWLJDomR �(,6(167(,1��������

$SURYHLWDUHPRV�DTXL�XPD�FRQWH[WXDOL]DomR� IHLWD�SRU�6RDUHV� �������DFHUFD�GH�SRQWRV�

LPSRUWDQWHV QD� WUDMHWyULD� H� QDV� SURSRVLo}HV� GH� (LVHQVWHLQ�� EHP� FRPR� XPD� SRVVtYHO�

DSUR[LPDomR�FRP�D�SHUVSHFWLYD�GH�9LJRWVNL VREUH�D�DUWH�

)LJXUD� GH� SURD� GD� YDQJXDUGD� DUWtVWLFD� VRYLpWLFD� GRV� DQRV� ���� (LVHQVWHLQ�
GHVHQYROYHX�DR�ORQJR�GD�YLGD�XPD�GDV�PDLV�SRGHURVDV�H�LQTXLHWDV�WHRUL]Do}HV�
D� UHVSHLWR�GDV�SRVVLELOLGDGHV�H[SUHVVLYDV�GR�FLQHPD��3RGH�VH�GL]HU�TXH��SDUD�
(LVHQVWHLQ�� QDGD� GR� TXH� SHUWHQFHVVH� j� HVIHUD� GR� FLQHPD� OKH� HUD� HVWUDQKR��
'HGLFRX�VH�WDQWR�DR�HVWXGR�GD�FDUDFWHUL]DomR�GRV�DWRUHV�TXDQWR�j�XWLOL]DomR�GR�



��

VRP�� VLQFURQL]DGR� RX� QmR� jV� LPDJHQV�� WUDWRX� GR� VLPEROLVPR� GDV� FRUHV� H� GR�
FLQHPD� HP� WHUFHLUD� GLPHQVmR� ± R� ³FLQHPD� HVWHUHRVFySLFR´�� FRPR� HUD�
FRQKHFLGR�QD�pSRFD�±��QXP�SHUtRGR�HP�TXH�HVWDV� WpFQLFDV�DLQGD�GDYDP�VHXV�
SULPHLURV� SDVVRV�� 0DV� (LVHQVWHLQ� p� UHFRQKHFLGR� SULQFLSDOPHQWH� FRPR� R�
WHyULFR� GD� PRQWDJHP�� TXH� FRQVWLWXL� SDUD� PXLWRV� R� HVSHFtILFR� ItOPLFR� SRU�
H[FHOrQFLD�
3DUD�(LVHQVWHLQ��R�HVWXGR�GHVVHV�UHFXUVRV�HUD�XP�PHLR�GH�DWLQJLU�R�HVSHFWDGRU��
GH� SURYRFDU�OKH� UHDo}HV� H� FRQGX]L�OR� j� DomR�� &RP� HVWH� REMHWLYR� HP�PHQWH��
HODERUD� XPD� VpULH� GH� WUDEDOKRV� WHyULFRV�� TXH� VRIUHP� PRGLILFDo}HV� H�
DSHUIHLoRDPHQWRV�FRQVWDQWHV��1R�HQWDQWR��XP�WUDoR�FRPXP�SHUPDQHFH�LQWDFWR��
R� GHVHMR� GH� DSUR[LPDU� D� OLQJXDJHP� GR� FLQHPD� jV� IRUPDV� GR� SHQVDPHQWR�
KXPDQR��EXVFDQGR�XPD�RWLPL]DomR�GRV�UHFXUVRV�FLQHPDWRJUiILFRV�FRP�YLVWDV�
D� LQIOXHQFLDU� H� FRQVFLHQWL]DU� R� HVSHFWDGRU� GD� LPSRUWkQFLD� GR� HQJDMDPHQWR�
SROtWLFR�� FRORFDQGR� D� DUWH� D� VHUYLoR� GD� 5HYROXomR�� 7HRUL]DQGR� H� UHDOL]DQGR�
ILOPHV� QR� FRQWH[WR� LPHGLDWDPHQWH� SRVWHULRU� j� 5HYROXomR 5XVVD� GH� ������
(LVHQVWHLQ�� FRPR� WRGRV� RV� LQWHOHFWXDLV� SURJUHVVLVWDV� GR� SHUtRGR�� HVWDYD�
HQJDMDGR� QD� FRQVWUXomR� GD� QRYD� VRFLHGDGH� VRFLDOLVWD� TXH� VH� DQXQFLDYD�� (P�
QHQKXP� RXWUR� SHUtRGR� GD� KLVWyULD� R� LQWHOHFWXDO� HVWHYH� WmR� RUJDQLFDPHQWH�
LQVHULGR� HP� XP� FRQWH[WR GH�PXGDQoD� UDGLFDO� GD� VRFLHGDGH� FRPR� GXUDQWH� R�
SHUtRGR� SyV�UHYROXFLRQiULR� QD� 5~VVLD�� (VWD� PLVVmR� GH� VHUYLU� j� FDXVD� GD�
5HYROXomR� IRL� WRPDGD� GH� ERP� JUDGR� H� FRP� IHUYRU� SRU� WRGRV� DTXHOHV� TXH��
HVSRQWDQHDPHQWH��FRORFDUDP�VH�D�VHUYLoR�GR�QDVFHQWH�(VWDGR�VRYLpWLFR�± SHOR�
PHQRV� DWp� D� DVFHQVmR� GH� 6WDOLQ�� HP� ������ 0RYLGRV� SRU� HVVHV� LGHDLV��
HQFRQWUDYDP�VH�WDQWR�RV�IRUPDOLVWDV�UXVVRV�TXDQWR�RV�IXWXULVWDV��QD�OLWHUDWXUD��
RV� FRQVWUXWLYLVWDV� H� RV� FXER�IXWXULVWDV� QD� SLQWXUD�� HVFXOWXUD� H� DUTXLWHWXUD��
0H\HUKROG�� QR� WHDWUR��7UDXEHUJ� H�.RVLQWVHY�� IXQGDGRUHV�GD�)(.6� �³)iEULFD�
GR� $WRU� ([FrQWULFR´��� DOpP� GH� .XOHFKRY�� 3XGRYNLQ� H� 9HUWRY�� QR� FLQHPD��
3URNRILHY��QD�P~VLFD��HQWUH�RXWURV��$SHVDU�GH�DWXDUHP�HP�iUHDV�GLVWLQWDV��XP�
PHVPR�LGHDO�RV�XQLD��R�GHVHMR�GH�FRQVWUXomR�GR�QRYR�KRPHP�VRFLDOLVWD�± FRP�
D� FRQVHT�HQWH� ³GHPROLomR� FULDWLYD´� GH� WXGR� R� TXH� UHSUHVHQWDVVH� XPD�
FRQFHSomR�DUFDLFD�GD�YLGD�H�GD�DUWH�±��H�D�Ip�QR�SURJUHVVR�FLHQWtILFR��EDOL]DGD�
SHOD� GRXWULQD� PDU[LVWD�� (VVH� p� XP� WUDoR� TXH� DSUR[LPD� (LVHQVWHLQ� GH� RXWUR�
SHUVRQDJHP�DWXDQWH�GD�pSRFD��FXMD�LPSRUWkQFLD�FRPHoRX�D�VHU�UHFRQKHFLGD�Vy�
UHFHQWHPHQWH��/HY�6HPLRQRYLWFK�9\JRWVN\´��62$5(6��������S���������

3DUD� R� FLQHDVWD� UXVVR p� D� SDUWLU� GD�PRQWDJHP� �RUJDQL]DomR� H� MXQomR� GH� GLIHUHQWHV�

SODQRV� FLQHPDWRJUiILFRV�� TXH� D� REUD� SRGH� HVWDEHOHFHU D� IXVmR� H� FROLVmR� HQWUH� HOHPHQWRV�

ItOPLFRV� LQGHSHQGHQWHV�� TXH� FRQVWURHP� XPD� QRYD� LGHLD� H� R� VHQWLGR� GR� ILOPH�� $LQGD� SDUD�

(LVHQVWHLQ�� D�PRQWDJHP� Mi� H[LVWLD� QD� SLQWXUD�� QR� WHDWUR�� QD� P~VLFD�� QD� SURVD� H� QD� SRHVLD�

�(,6(167(,1��������S�������

$V�SURSRVLo}HV�GH�(LVHQVWHLQ�VXEVLGLDP�LQFOXVLYH�D�PDQHLUD�FRPR�SRGHPRV�SHQVDU�D�

SUySULD�PHWRGRORJLD�GHVHQYROYLGD�DR�ORQJR�GHVWH�HVWXGR��3RLV�R�H[HUFtFLR�GH�HVFROKD�GH�FHQDV�

UHODFLRQDGDV� j WHPiWLFD� HVWXGDGD� H� D� EXVFD� GH� XPD� DUWLFXODomR� DQDOtWLFD� TXH� SRVVLELOLWH�

LQWHUSUHWDo}HV��DVVHPHOKDP�VH D�LGHLD�GH�IXVmR�H�FROLVmR�HQWUH�GLVWLQWRV�HOHPHQWRV��SUHVHQWHV�

QD LGHLD�GH PRQWDJHP��EXVFDQGR�D� �UH�FRQVWUXomR�GRV�VHQWLGRV�GD�REUD� 'HPRQVWUD�DVVLP��D�

QRVVR� YHU� SURIXQGDV� UHODo}HV� HQWUH� DV� HODERUDo}HV� GH�(LVHQVWHLQ� VREUH� R� FLQHPD� FRP� XPD�

SHUVSHFWLYD� PDWHULDOLVWD� KLVWyULFD� H� GLDOpWLFD� H� DWp� PHVPR� FRP� D� SURSRVWD� YLJRWVNLDQD� GH�



��

DQiOLVH� GD� REUD� DUWtVWLFD�� D� SDUWLU� GR� FKRTXH� RX� FROLVmR� HQWUH� GLIHUHQWHV� LQVWkQFLDV� GH�

FRPSRVLomR�GD�REUD��FRPR�D�IRUPD�H�R�FRQWH~GR��9,*276.,������E��

6REUH�DSUR[LPDo}HV�WHyULFR�PHWRGROyJLFDV�HQWUH�(LVHQVWHLQ�H�9LJRWVNL��6RDUHV��������

S������DSRQWD�TXH

e� QD� GHILQLomR� Y\JRWVNLDQD� GR� GHVHQYROYLPHQWR�� QR� SHQVDPHQWR� LQIDQWLO�� GRV�
FRQFHLWRV�� TXH� YDPRV� HQFRQWUDU� XP� SRQWR� GH� DSUR[LPDomR� FRP� (LVHQVWHLQ�� 2�
FRQFHLWR�� HODERUDomR� PHQWDO� SURSLFLDGD� SHOD� DTXLVLomR� GD� OLQJXDJHP�� p� XPD�
SUHRFXSDomR� TXH� SHUFRUUH� DV� UHIOH[}HV� GHVVHV� GRLV� HVWXGLRVRV�� DGTXLULQGR�
LPSRUWkQFLD� FDSLWDO� HP� VXDV� HODERUDo}HV� WHyULFDV�� 2XWUR� SRQWR� FRPXP� HQWUH� HOHV�
SRGH�VHU�LGHQWLILFDGR�QD�QRomR�GH�GLVFXUVR�LQWHULRU��$R�FRQWUiULR�GH�XPD�FRQFHSomR�
YHUEDOLVWD�GR�SHQVDPHQWR��9\JRWVN\�H�(LVHQVWHLQ�QmR�UHGX]HP�R�GLVFXUVR�LQWHULRU�j�
OyJLFD�SUHGLFDWLYD�TXH�SUHVLGH�D�OLQJXDJHP�YHUEDO��3DUD�DPERV��HP�JUDXV�GLIHUHQWHV��
R�GLVFXUVR� LQWHULRU�p�PDWL]DGR�SRU�HOHPHQWRV� LPDJpWLFRV�� UHVSRQViYHLV�SHOR�FDUiWHU�
VLQWpWLFR�GH�VXD�RUJDQL]DomR�

6RDUHV DLQGD�UHVJDWD D DILUPDomR�GH�0DFKDGR �������TXH�DILUPD VHU

3DUD�9LJyWVNL��R�GLVFXUVR�LQWHULRU�RSHUD�FRP�D�VHPkQWLFD�H�QmR�FRP�D�IRQpWLFD��e�XP�
GLVFXUVR�HVWUXWXUDGR�VREUH�D�SUHGLFDomR��FRP�D�FRQVHT�HQWH�RPLVVmR�GR�VXMHLWR�H�GH�
SDUWHV� GD� IUDVH� TXH� FRP� HOH� VH� UHODFLRQDP�� (QILP�� p� XP� GLVFXUVR� RQGH� R� VHQWLGR�
�FRQWH[WR�� SUHYDOHFH� VREUH� R� VLJQLILFDGR� �]RQD� HVWiYHO��� FULDQGR� XPD� HVWUXWXUD� GH�
OLQJXDJHP�FRQGHQVDGD��1mR�GHL[D�GH�VHU�XPD�HVWUXWXUD� OLQJ�tVWLFD�PXLWR�SDUHFLGD�
FRP�D�GR� ILOPH��'D�PHVPD� IRUPD�FRPR�DV� LPDJHQV� IOXHP�QD� WHOD��XPD�D�SDUWLU�GD�
RXWUD�� RV� VHQWLGRV� GDV� SDODYUDV� QR� FRQWH[WR� GR� GLVFXUVR� LQWHULRU� FRQIOXHP�XQV� QRV�
RXWURV��0$&+$'2��������S�����DSXG�62$5(6�������S���������JULIR�GR�DXWRU��

$VVLP��HVVH�GLVFXUVR� LQWHUQR�HVWDEHOHFLGR�SHOD�REUD��SDUD�(LVHQVWHLQ� VHJXQGR�6RDUHV�

������� S� ����³>���@� p� DTXHOH� TXH� IRL� GHILQLGR� SRU� 9\JRWVN\� FRPR� GLVFXUVR� FRWLGLDQR� RX�

HVSRQWkQHR�� PRWLYDGR� DIHWLYDPHQWH� H� OLJDGR� DR� FRQWH[WR� GD� VLWXDomR� FRQFUHWD� HP� TXH�

HPHUJH´�

2X�VHMD��D�REUD�GH�DUWH�H�R�FLQHPD��QD�SHUVSHFWLYD�DSUHVHQWDGD��HVWmR LPSRVVLELOLWDGRV

GH�HVWDEHOHFHU�QR�H[SHFWDGRU��GH�PDQHLUD�GLUHWD��FRQFHLWRV�FLHQWtILFRV�H�XPD�GHWHUPLQDomR�GD�

FRQVFLrQFLD�� $OJR� QD� GLUHomR� GR� TXH� 9LJRWVNL� WHRUL]RX� DR� GLYHUJLU GH� XPD� SHUVSHFWLYD� GH�

FRQWiJLR� RX� VLPSOHV� WUDQVPLVVmR� LGHDOPHQWH� GH� FRQWH~GRV� HQWUH� REUD� GH� DUWH� H� D� SHVVRD�

H[SHFWDGRUD��9,*276.,������E���

2� TXH� QRV� SDUHFH� p� TXH� DR� GHVHQYROYHU� XPD� SHUVSHFWLYD� GD� REUD� ItOPLFD�� HP� VXD�

UHVSRVWD�HVWpWLFD�PDLV�GLUHWD��GR�FDPSR�GH�XPD�UHVSRVWD�DIHWLYD�HPRFLRQDO��H�GD�LQFDSDFLGDGH�

GH� XPD� WpFQLFD� FDSD]� GH� �UH�SURGX]LU� GLUHWDPHQWH� FRQFHLWRV� FLHQWtILFRV� �DWUHODGRV� D� XPD�

GLPHQVmR� YHUEDO� GR� SHQVDPHQWR� DEVWUDWR�� �62$5(6�� ������� (LVHQVWHLQ� HVWDULD� DOLQKDGR� j

FRPSUHHQVmR�YLJRWVNLDQD�GD REUD�GH�DUWH�FRPR�WpFQLFD�VRFLDO�GRV�VHQWLPHQWRV������E���H�QmR�

XPD�WpFQLFD�GH�VLPSOHV��UH�SURGXomR�GH�SHQVDPHQWRV����

�� 1mR�VHQGR�RFLRVR�OHPEUDU�TXH��WDQWR�SDUD�9LJRWVNL�TXDQWR�SDUD�(LVHQVWHLQ��p�DUELWUiULD�TXDOTXHU�GLYLVmR�TXH�
DSDUWHP�SHQVDPHQWR�GH�VHQWLPHQWR��RX�R�FRQFHLWR�FLHQWtILFR�GH�XP�FRQFHLWR�SULPiULR��DPERV�HVWDEHOHFHQGR�XPD�
UHODomR�GH�LQWHUGHSHQGrQFLD��62$5(6���������



��

2�TXH�D�REUD�QRV�RIHUHFH��QHVVD�GLUHomR��VmR�PRGHORV��TXH�3LWDJQDWDUL��������S������

�����GHILQH��HP�XP�HVWXGR�VREUH�VHPLyWLFD�H�OLWHUDWXUD� FRPR�VHQGR�

8P� PRGHOR� p� XP� FRQFHLWR� QmR�YHUEDO�� RX� VHMD�� R� HTXLYDOHQWH� D� XP� FRQFHLWR�
�FRQWLJXLGDGH��p�XP�PRGHOR��VLPLODULGDGH���$�SURVD�GH�ILFomR��RX�XPD�ELRJUDILD��p�
XP�PRGHOR��XP�tFRQH��'H�TXr"�'D�YLGD��'D�YLGD�GRV�OHLWRUHV��$�YLGD�GH�FDGD�XP�p�
YLVWD�H�VHQWLGD�FRPR�XP�tFRQH� LPHGLDWR��R�SKDQHURQ�GH�3HLUFH��RX�µD�TXDOLGDGH�GH�
XP�VHQWLPHQWR¶���(VWD�p�D�UD]mR�SRUTXH�XP�URPDQFH��SDUD�QmR�GL]HU�XPD�SHoD�RX�XP�
ILOPH�� SRGH� SUHQGHU� QRVVD� DWHQomR� DWp� PHVPR� TXDQGR� QmR� DSUHVHQWH� TXDLVTXHU�
TXDOLGDGHV� HVSHFLDLV� GH� HVWLOR�� /HU� XP� URPDQFH� >RX� DVVLVWLU� XP� ILOPH@� p� FRPSDUDU�
PRGHORV��WURFDU�PRGHORV��QmR�FRPSDUDU�RX�WURFDU�µLGpLDV¶�RX�FRQFHLWRV�

'LUHomR QD� TXDO� QRV� SURSRPRV�� QD� SUHVHQWH� GLVVHUWDomR�� D� XP� HVWXGR� GH PRGHORV�

H[SUHVVRV� SRU� PHLR� GR� HQFRQWUR�� HP� WHUPRV� YLJRWVNLDQRV�� HQWUH� IRUPDV� H� FRQWH~GRV�

�9,*276.,������E��TXH�FRPS}HP�D�REUD�

����'R�FRQFHLWR�D�REUD

8PD YH] HOHLWD�j $OLHQDomR�FRPR�GLPHQVmR�GH�HVWXGR��TXH��VHJXQGR /HIHEYUH���������

FRQVWLWXL�VH�FRPR�DOJR�TXH

>���@�QmR�p� WHyULFD�H� LGHDO��RX�VHMD�� DOJR�TXH� VH� UHSUHVHQWD�H[FOXVLYDPHQWH�QR�SODQR�
GDV�LGHLDV�H�GRV�VHQWLPHQWRV��HOD�WDPEpP�p��DFLPD�GH�WXGR��SUiWLFD��H�VH�HQFRQWUD�HP�
WRGRV� RV� GRPtQLRV� GD� YLGD� SUiWLFD��2� WUDEDOKR� p� DOLHQDGR�� HVFUDYL]DGR�� H[SORUDGR��
WRUQDGR�H[DXVWLYR�H�HVPDJDGRU� �/()(%95(������� S�������

(� FRP� DV� SURSRVLo}HV� GH 9LJRWVNL� �����D��� GH� TXH� XP� FRUSR Vy� VH� UHYHOD� HP�

PRYLPHQWR�� SDVVDPRV� D� WUDEDOKDU� QD� GLUHomR� GH� FRQVWUXLU� XPD� YLD� PHWRGROyJLFD� GH�

LQYHVWLJDomR�TXH�SXGHVVH�VH�GDU�QHVVH�PRYLPHQWR�SURFHVVXDOLGDGH��2�FLQHPD�VXUJLX��FRPR�Mi�

VLQDOL]DGR� FRPR�SRVVLELOLGDGH�PHWRGROyJLFD TXH�HVWDYD� UHODFLRQDGD�DR�KLVWyULFR�GR�SUySULR�

JUXSR�GH�SHVTXLVD�QR�TXDO�R�HVWXGR�HVWi�LQVHULGR �%8(12�HW�DO����������DR�PHVPR�WHPSR�TXH

VH UHYHOD� FRPR� SRWrQFLD SRU� ��� YLDELOL]DU� HVVH� H[HUFtFLR� GH� XP� HVWXGR TXDOLWDWLYR GH�

GHWHUPLQDGR� IHQ{PHQR� HP� VXD� GLQkPLFD� SURFHVVXDO �%$8(5�� *$6.(//�� �������� ��� H� D�

SDUWLU� GH� XP� UHFXUVR� �D� LPDJHP�� TXH� WHP� GHVWDFDGD� LPSRUWkQFLD� QD� FRQWHPSRUDQHLGDGH

�%$8(5��*$6.(//��������

2�SDVVR�VHJXLQWH�IRL��D�SDUWLU�GRV�GHVFULWRUHV�FLQHPD�H�DOLHQDomR�� UHYLVDU�HVWXGRV��HP�

EDVHV�GH�WUDEDOKRV�DFDGrPLFRV�6FLHOR H�*RRJOH DFDGrPLFR��VREUH�REUDV�FLQHPDWRJUiILFDV�TXH�

SXGHVVHP�VXEVLGLDU�R�HVWXGR�GD�GLQkPLFD�SURFHVVXDO�GD�DOLHQDomR��$�SDUWLU�GH�WUDEDOKRV��FRPR�

RV�GH�$PRULP� ��������TXH� DERUGD� FHQDV�GR� WUDEDOKR�QDV� WHODV�GR�FLQHPD� 9HURQH]H� ������

TXH�UHIOHWH�VREUH R�SURFHVVR�GH�DOLHQDomR�QD�YLGD�VRFLDO�FRWLGLDQD�H�VXD�UHODomR�FRP�XP�FOLPD�

GH� UHYROWD� HP�PDQLIHVWDo}HV� H� 6HUUD� �������� TXH� ID]� XPD� LPSRUWDQWH� VtQWHVH� GR� ILOPH� GH�

&KDSOLQ ��������DUWLFXODGD�FRP�VHX�FRQWH[WR KLVWyULFR��YLPRV�TXH�R�ILOPH�7HPSRV�0RGHUQRV

UHWUDWDYD GH�PDQHLUD�HPEOHPiWLFD�QRVVR�LQWHUHVVH�GH�SHVTXLVD��(�DSHVDU�GH VHU XPD�ILFomR� H�



��

DXWRUHV� FRPR� $PRULP� ������� VXJHULUHP� R� FLQHPD� FRPR� XPD� JUDQGH� IiEULFD� GH� LOXV}HV�

VHJXQGR�6HUUD��������S������

>���@�VH�Ki�ILOPH�HP�UHODomR�DR�TXDO�D�YHOKD�TXHUHOD�HQWUH�ILFomR�H�GRFXPHQWiULR�QmR�
WHP� UD]mR� GH� VHU� HOH� p�� VHJXUDPHQWH�� 7HPSRV�0RGHUUQRV ± TXH� LOXVWUD�� GH� IRUPD�
SHUIHLWD�� TXH� WRGD� D� ILFomR� HQYROYH� GRFXPHQWiULR� �³UHDOLGDGH´�� H� WRGR� R�
GRFXPHQWiULR� HQYROYH� ILFomR� �³LPDJLQiULR´��� 1HVVH� VHQWLGR�� HVWH� ILOPH� DFDED� SRU�
UHYHODU��WDPEpP��WRGD�D�LPSRUWkQFLD�GD�UHODomR�GR�FLQHPD�FRP�GRPtQLRV�FRPR�RV�GD�
VRFLRORJLD��GD�DQWURSRORJLD��GD�HFRQRPLD�RX�GD�KLVWyULD��SDUD�QRV�UHIHULUPRV�DSHQDV�
D�DOJXPDV GDV�PDLV�UHOHYDQWHV�FLrQFLDV�VRFLDLV�H�KXPDQDV�FRQWHPSRUkQHDV�

4XHUHOD�HVVD��HQWUH� LPDJLQDomR�H� UHDOLGDGH��TXH�9LJRWVNL� �����E��DERUGD�GH�PDQHLUD�

QmR�GLFRW{PLFD��DR�SURSRU�XPD� LQWHUGHSHQGrQFLD�GH�DPEDV�jV�GLPHQV}HV��RQGH�QmR Ki XPD�

SRVVtYHO� UHODomR� FRP� XP� UHDO� VHP� DWUDYHVVDPHQWR� GD� LPDJLQDomR�� QHP� PHVPR� XPD�

LPDJLQDomR�TXH�QmR�WHQKD�VXDV�EDVHV�QR�UHDO�

>���@ p� LPSRVVtYHO� FRQKHFHU� FRUUHWDPHQWH� D� UHDOLGDGH� VHP� XP� FHUWR� HOHPHQWR� GH�
LPDJLQDomR�� VHP� VH� DIDVWDU� GHOD�� GDV� LPSUHVV}HV� LVRODGDV� LPHGLDWDV�� FRQFUHWDV�� HP�
TXH� HVVD� UHDOLGDGH� HVWi� UHSUHVHQWDGD� QRV� DWRV� HOHPHQWDUHV� GH� QRVVD� FRQVFLrQFLD��
7RPHP��SRU�H[HPSOR��R�SUREOHPD�GD� LQYHQomR��R�GD�FULDomR�DUWtVWLFD��QHOHV��YHUmR�
TXH�D�UHVROXomR�GDV�WDUHIDV�H[LJH�HP�DOWR�JUDX�D�SDUWLFLSDomR�GR�SHQVDPHQWR�UHDOLVWD�
QR�SURFHVVR�GH�LPDJLQDomR��TXH�DWXDP MXQWRV �9,*276.,������E��S�����������

5HWRPDQGR�D�FRQVWUXomR�PHWRGROyJLFD��QmR�p�RFLRVR�OHPEUDU TXH�QmR�VH�WUDWD GH�XPD�

DQiOLVH�GD�REUD�GH�&KDUOLH�&KDSOLQ� QD�GLUHomR�GH�EXVFDU�R�DXWRU�LPSUHVVR�H[SUHVVR QD�REUD��

6HJXLPRV�D�SURSRVWD YLJRWVNLDQD�GH XPD�DQiOLVH�TXH�FRPSUHHQGD�FHUWR�GHVFRODPHQWR�GD�REUD�

GH� VHX� DXWRU� �9,*276.,�� ����D��� GLVWDQFLDQGR� GH� SHUVSHFWLYDV� GH� DQiOLVH� GD� DUWH�

LQGLYLGXDOL]DQWHV�� TXH� EXVFDULDP� UHIHUrQFLDV� LQWUDSVtTXLFDV� GH� VHX� DXWRU� H[SUHVVRV� QD� REUD��

1HVVD�FUtWLFD�TXH�9LJRWVNL� UHDOL]D�HP�UHODomR�DOJXPDV� LQFXUV}HV�SVLFDQDOtWLFDV�QR�FDPSR�GD�

DUWH�� H� TXH�� HP� VXD� YLVmR�� WRUQDYDP�VH� UHGXFLRQLVWDV� �9,*276.,�� ����E��� &RP� LVVR�

DSRQWDGR��SUHWHQGHPRV� D�SDUWLU�GH�FHQDV�HPEOHPiWLFDV� FRQVWUXLU�XP�H[HUFtFLR�VHPHOKDQWH�DR�

GHVHQYROYLGR�SRU :HGHNLQ���������QR�TXDO�VH�EXVFD HP�REUDV�DUWtVWLFDV�H�WHyULFDV��DWHQGR�VH�

DV�VXDV�IRUPDV�H�FRQWH~GRV� DV�LPSUHVV}HV�H[SUHVV}HV�GH�XP�WHPSR�KLVWyULFR�

$�REUD�GH�&KDSOLQ�DSUHVHQWD��D�SDUWLU�GR�UHFXUVR�F{PLFR� FDUDFWHUtVWLFDV�TXH�UHPHWHP D�

XP� WHPSR QRPHDGR� FRPR� ³PRGHUQR´� PDUFDGR� GH� IRUPD� VLJQLILFDWLYD� SRU� HOHPHQWRV�

UHODFLRQDGRV� DRV PHLRV� GH� SURGXomR�TXH� UHSURGX]HP�� GH�PDQHLUD� GHVWDFDGD� XPD� UHDOLGDGH�

LQGXVWULDO� H� VHXV� LPSDFWRV� QD� FRQGLomR� KXPDQD��8P�GRV� HOHPHQWRV� FHQWUDLV� j WUDPD� p� XPD�

HVSpFLH� GH� SHUGD� GH� XPD� UHODomR� DXWRUDO�KXPDQL]DGRUD� FRP� DTXLOR� TXH� VH� SURGX]� GH�

FDUDFWHUtVWLFDV� UHSUHVHQWDWLYDV� GR� SURFHVVR� GH� DOLHQDomR� H� TXH� JXDUGDP� UHODomR� FRP� R�

VRIULPHQWR�KXPDQR �*5$'(//$�-81,25��������025$(6��6,/9$��5266/(5��������



��

6HJXQGR�9HURQH]H��������S������R�ILOPH�UHWUDWD�R�DXJH�GR�GHVHQYROYLPHQWR�GR�PRGR�

GH�SURGXomR� FDSLWDOLVWD�� RQGH�³D�YLGD� VRFLDO� DFDED� VHQGR� UHJLGD�SHOD� OyJLFD�GR�FDSLWDO�� H� DV

UHODo}HV�H�LQWHU�UHODo}HV�VRFLDLV�VH�DSUHVHQWDP�WRWDOPHQWH�FRLVLILFDGDV�H�UHLILFDGDV´�

&RQVLGHUDGR R� ~OWLPR� ILOPH PXGR UHDOL]DGR� SRU� &KDSOLQ�� DSHVDU� GH� QmR� VHU�

FRPSOHWDPHQWH�PXGR��FRQWHQGR�R�VRP�GH�XPD�EDQGD H�XP� WUHFKR�GH�GXEODJHP��SOD\EDFN���

/DQoDGR�HP�IHYHUHLUR�GH�������QRV�(8$��D�³UHDomR�GD�FUtWLFD�QRUWH�DPHULFDQD�QmR�Vy�QmR�IRL�

D�PDLV�SRVLWLYD�FRPR�DOJXPD�SDUWH�GHOD�YHLR�D�DFXVDU�R ILOPH�GH�VHU�SUy�FRPXQLVWD´��6(55$��

�����S�������(OHPHQWR�TXH�Mi�LQGLFD�D�SRWHQFLDOLGDGH�FUtWLFD�GD�REUD�HP�RIHUWDU�FRQWUDSRQWRV�D�

XPD�UHDOLGDGH�FRP�SURIXQGDV�UDt]HV�QR�PRGHOR�FDSLWDOLVWD�GH�RUJDQL]DomR�VRFLDO��,OXVWUDQGR�D�

UHVSRVWD�D�XPD�GDV�SHUJXQWDV�TXH�DEUH�HVWH� WUDEDOKR��QD�SiJLQD���� VREUH�D�SRVVLELOLGDGH�GH�

XPD� SURGXomR� DUWtVWLFD�� GHQWUR� GH� XPD� UHDOLGDGH� RUJDQL]DGD�PDMRULWDULDPHQWH� SHOR PRGHOR

FDSLWDOLVWD�� SURGX]LU� XPD� FUtWLFD� D� HVVH� PRGHOR GH� RUJDQL]DomR� VRFLDO�� 6H� DXWRUHV�� FRPR�

$GRUQR�� XP� GLD� TXHVWLRQDUDP� D� SRVVLELOLGDGH� D� H[LVWLU� SRHVLD� H� DUWH� HP� PRPHQWRV� GH�

SUHFDULHGDGH� KXPDQD�� FRPR� GXUDQWH� D� VHJXQGD� JXHUUD� �*,1=%85*�� ������� HOHV� WDPEpP�

ID]HP�XP�FRQYLWH�D�UHIOHWLUPRV�VREUH�DV�LPSOLFDo}HV�GH�XPD LPSRVVLELOLGDGH�GH�GHVFRODPHQWR�

GH�XPD�REUD�GD�UHDOLGDGH�PDWHULDO�QD�TXDO�p�SURGX]LGD��&RQWXGR��D�SDUWLU�GH�9LJRWVNL������E���

HP�HVSHFtILFR�VXD�FRPSUHHQVmR�GR�IHQ{PHQR�FDWiUWLFR�H�GH�FRPR D�DUWH�QmR�HVWi�D�VHUYLoR�GH�

PHUR� DOtYLR���� SHQVDPRV H� GHIHQGHPRV XPD� FDSDFLGDGH� FUtWLFD� GD� DUWH� HP� GHQXQFLDU� DV�

SURIXQGDV� FRQWUDGLo}HV� GH� XPD� UHDOLGDGH�� 1HVVHV� WHUPRV�� DUWH� QHVVDV� FRQGLo}HV� QmR� p� Vy�

SRVVtYHO��PDV�UDGLFDOPHQWH�QHFHVViULD��

6HJXQGR�6HUUD �������S�����������

7HPSRV�0RGHUQRV p�� SURYDYHOPHQWH�� R� PHOKRU� GRFXPHQWR� DOJXPD� YH]� SURGX]LGR�
VREUH�D�VRFLHGDGH�LQGXVWULDO ± GDQGR�FRQWD�QmR�Vy�GD�VXD�YHUVmR�IRUGLVWD��H[LVWHQWH�j�
pSRFD��PDV�WDPEpP�GH�DOJXPDV�GDV�GLUHo}HV�TXH�HOD�YLULD�D�WRPDU�QR�IXWXUR >���@HVWH�
ILOPH� DFDED� SRU� UHYHODU� WDPEpP�� WRGD� D� LPSRUWkQFLD� GD� UHODomR� GR� FLQHPD� FRP�
GRPtQLRV�FRPR RV�GD�VRFLRORJLD��GD�DQWURSRORJLD��GD�HFRQRPLD�RX�GD�KLVWyULD��SDUD�
QRV UHIHULUPRV� DSHQDV� D� DOJXPDV GDV� PDLV� UHOHYDQWHV� FLrQFLDV� VRFLDLV� H� KXPDQDV
FRQWHPSRUkQHDV��

,QLFLDOPHQWH�SUHWHQGLD�VH�XPD�DQiOLVH�GH� HQIRTXH�SULPRUGLDO� QR SHUVRQDJHP� PDV�� D�

SDUWLU� GH HVWXGRV� FRPR� RV� GH :HGHNLQ �������� DR� TXH� VH� UHIHUH� j LPSRUWkQFLD� GH� XPD�

SHUVSHFWLYD VREUH H[SUHVV}HV FXOWXUDLV�� EHP�FRPR�SURSRVLo}HV�GH�*RQ]DOH]�5H\� ������ H D

DWHQomR�D�DVSHFWRV� UHODFLRQDGRV�D�XPD VXEMHWLYLGDGH�GH�FDUiWHU�VRFLDO��HQWHQGHPRV�TXH�XPD�

DQiOLVH�TXH�IRVVH�GDV�FHQDV �GLIHUHQWHV�REMHWRV��FHQiULRV�H�FRQWH[WRV� FRQWHPSODULD�����PHOKRU

D�PXOWLSOLFLGDGH�H�FRPSOH[LGDGH�GH�HOHPHQWRV�TXH�FRPS}H�D�REUD�����H�VH�DIDVWDULD�GH�XPD�

LQWHSUHWDomR� TXH�� DR� UHVWULQJLU�VH� D� XP� SHUVRQDJHP�� SXGHVVH� LQGLYLGXDOL]DU� SRVVtYHLV�

�� 'LVFXVV}HV�IHLWDV�SRU�9LJRWVNL�QR�FDSLWXOR�$�DUWH�FRPR�FDWDUVH �����E��



��

GLQkPLFDV� DSUHVHQWDGDV� SHOR� ILOPH� $VVLP� EXVFDPRV� DOFDQoDU� XPD� DQiOLVH� GD� DUWH� FRPR�

WpFQLFD� VRFLDO�GRV� VHQWLPHQWRV�� VXVWHQWDGD�SRU�GLVWLQWDV�GLPHQV}HV� �IRUPDV�H� FRQWH~GRV��HP�

VXD�FRPSRVLomR�H�TXH�GHYH�VHU�DQDOLVDGD�FRPR�WDO��9,*276.,������E��

2X� VHMD�� H[LVWH� R� SHUVRQDJHP� TXH� UHSUHVHQWD HP� VXD� FRPSRVLomR RV� FDUDFWHUHV�

VRFLDOPHQWH� UHODFLRQDGRV� j DOLHQDomR�� PDV� EXVFDPRV� FRPSUHHQGr�OR� QD� FHQD�� HP� VXD�

DUWLFXODomR�GLDOpWLFD� FRP�RV�GLVWLQWRV�FRPSRQHQWHV�GDV� FHQDV� �FHQiULR��GHPDLV�SHUVRQDJHQV�

REMHWRV H� FRQWH[WRV� ² �UH�FRQVWUXLQGR�XPD�SHUVSHFWLYD�SURFHVVXDO�TXH� VH�Gi�SRU�SRVVtYHLV�

DSUR[LPDo}HV� H� FRQWUDGLo}HV� HQWUH� D� GLYHUVLGDGH� GH� HOHPHQWRV� FrQLFRV� %XVFDQGR�VH� DV�

FRRUGHQDGDV� DFHUFD� GR� DOLHQDPHQWR�� TXH� H[LVWDP� DQWHV� QD� UHODomR� HQWUH� SHUVRQDJHQV� H�

HOHPHQWRV� FrQLFRV� TXH� FRLVLILFDGRV� H� LQGLYLGXDOL]DGRV� HP� DSHQDV� XPD� ILJXUD� DSDUWDGD� GD�

WRWDOLGDGH�GD�REUD�

��� 1~FOHRV� LPDJpWLFRV� GH� VLJQLILFDomR�� D FRQVWUXomR� GH� XP� PpWRGR� SDUD� HVWXGDU� R�
PRYLPHQWR�GR�UHDO�SDUWLQGR GH�LPDJHQV�

$� UHDOLGDGH� p� LPSRUWDQWH� SDUD� D� FRQVWUXomR� GH� FRQKHFLPHQWR�� QmR� FRPR� VLVWHPD�
HVWiWLFR��³FRLVLILFDGR´��VXVFHWtYHO�GH�VHU�DSUHHQGLGR�QR�DWR�GH�FRQKHFHU��PDV�FRPR�
VLVWHPD�FRPSOH[R�TXH�HQWUD�HP�FRQWUDGLo}HV�FRP�DV�IyUPXODV�SURQWDV�TXH�TXHUHPRV�
DSOLFDU� GDV� QRVVDV� WHRULDV�� (VVDV� FRQWUDGLo}HV� UHSUHVHQWDP� R� DVSHFWR� SULQFLSDO� GR�
PRPHQWR� HPStULFR�� SRLV� QR� MRJR� FRP� HODV� R� LQYHVWLJDGRU� p� FDSD]� GH� JHUDU� QRYRV�
FRQKHFLPHQWRV�IDFLOLWDGRUHV�GH�QRYRV�PRPHQWRV�GH�LQWHOLJLELOLGDGH�VREUH�R�HVWXGDGR�
HP� WHUPRV� GH� VHX� PDUFR� WHyULFR�� $VVLP�� DFUHGLWR� TXH� DTXHODV� WHRULDV� TXH� WrP�
SHUPLWLGR� ]RQDV� GH� VHQWLGR� FDGD� YH]�PDLV� DPSODV� VREUH� VHX� REMHWR� GH� HVWXGR� VmR�
FDSD]HV� GH� JHUDU� ]RQDV� GH� LQWHOLJLELOLGDGHV� VREUH� DTXHOH�� PDQWHQGR� DVVLP� VXD�
YLDELOLGDGH��*21=$/(=�5(<��������S��������

1D�GLUHomR�GR�WUHFKR�DFLPD�FLWDGR��GH�*RQ]DOH]�5H\��EXVFDQGR�D�FRQVWUXomR�GH�QRYDV�

LQWHOLJLELOLGDGHV� DFHUFD� GH� REMHWRV� GH� HVWXGR� GR� FDPSR� SVLFRVVRFLDO�� XPD� GDV� SULQFLSDLV�

IUHQWHV� GH� WUDEDOKR� QD� SUHVHQWH� GLVVHUWDomR p� D� FRQVWUXomR� GH� XPD� DUWLFXODomR� HQWUH� D�

PHWRGRORJLD� GH�$QiOLVH� GH�1~FOHRV� GH� 6LJQLILFDomR� GH�$JXLDU� H�2]HOOD� ������� ����� FRP�

XPD�DQiOLVH�LPDJpWLFD��

$ IRUPD� FRPR� D� SURSRVWD� PHWRGROyJLFD� GD� $QiOLVH� GH� 1~FOHRV� GH� 6LJQLILFDomR� p�

FRQVWUXtGD� FRQILJXUD�D� FRPR� XPD� LPSRUWDQWH� YLD� GH� LQYHVWLJDomR� FLHQWtILFD� SDUD� SHVTXLVDV�

DOLQKDGDV� FRP� SUHVVXSRVWRV� GR�0DWHULDOLVPR�+LVWyULFR� H� 'LDOpWLFR �0+'��� ,VVR� SRUTXH� VH�

FRQVWLWXL FRPR XP� PpWRGR� TXH�� HP� FDGD� XPD� GDV� IDVHV�� p�� GH� PDQHLUD� FRPSURPHWLGD�

DUWLFXODGR�FULWLFDPHQWH FRP�DV�EDVHV�ILORVyILFDV��WHyULFDV�H�PHWRGROyJLFDV�GH�XPD�3VLFRORJLD�

6yFLR�KLVWyULFD�

�� $GRWDUHPRV� DR� ORQJR� GD� SHVTXLVD� R� WHUPR� ³DOLHQDPHQWR´� FRPR� XP� SURGXWR� SURFHVVXDO� GR� SURFHVVR� GH�
DOLHQDomR�H�³DOLHQDQWH´�FRPR�FDUDFWHUtVWLFD�GH�SURFHVVRV�SURGXWRUHV�GH�FDUDFWHUtVWLFDV�TXH�UHPHWHP�D�DOLHQDomR��
$VVLP��SUHWHQGH�VH�VLPSOHVPHQWH�VLQDOL]DU�GLPHQV}HV��DTXL�SHUFHELGDV�FRPR�GLVWLQWDV�QR�SURFHVVR�GH�DOLHQDomR�



��

6HJXQGR�$JXLDU�H�2]HOOD�������� D�$QiOLVH�GH�1~FOHRV�GH�6LJQLILFDomR WUDWD�VH�GH�XPD�

PHWRGRORJLD�TXH�WHP�FRPR�SRQWR�GH�SDUWLGD�D�UHDOLGDGH�HPStULFD��PDV�TXH�EXVFD�GHVFRODU�VH�

GDV� DSDUrQFLDV� H� DSUHHQGHU� VHQWLGRV� DFHUFD� GH� LQWHUHVVHV� GH� SHVTXLVD��$VVLP� HVWDEHOHFHQGR�

YLD� PHWRGROyJLFD� SDUD� HVWXGRV� LPSOLFDGRV� FRP� XPD� UHDOLGDGH� FRQFUHWD�� VXDV� PHGLDo}HV� H�

VHQWLGRV� 2V�Q~FOHRV�VmR�XQLGDGHV�GH�DQiOLVH�TXH�VH�FRQVWLWXHP�QD�DUWLFXODomR��DSUR[LPDomR��

FRPSOHPHQWDULGDGH�H�RSRVLomR��HQWUH�HOHPHQWRV� DSUHHQGLGRV�HPSLULFDPHQWH�GH�GHWHUPLQDGD�

UHDOLGDGH��PDLV�LPHGLDWD��TXH�VmR�WUDQV�IRUPDGRV��DR�ORQJR�GD�SHVTXLVD��HP�PHGLDo}HV�FUtWLFDV�

SDUD�GHWHUPLQDGR� IHQ{PHQR��3URFHVVR�TXH� VHUi� GHVFULWR DTXL� DR� ORQJR�GR�GHVHQYROYLPHQWR�

GDV� HWDSDV GH� VXD� FRQVWLWXLomR�� 7UDWD�VH� GH� XPD� SURSRVWD� WHyULFR�PHWRGROyJLFD� TXH� YLVD

³VXSHUDU�R�LPHGLDWR��TXH��SRU�VH�GLVWDQFLDU�GD�GLDOpWLFD��QmR�DOFDQoD�D�UHDOLGDGH�FRPR�XQLGDGH�

GH� IHQ{PHQRV� FRQWUDGLWyULRV´ �$*8,$5�� 62$5(6�� 0$&+$'2�� ������ S�� ����� $VVLP��

SRGHPRV�QRV�DIDVWDU�GH�XPD�UHODomR�UHVWULWD�D�DSDUrQFLD�GD�UHDOLGDGH�HVWXGDGD��SHQHWUDQGR�QDV�

PHGLDo}HV�H�UHODo}HV�TXH�FRPS}HP�R�IHQ{PHQR�HVWXGDGR��SRU�PHLR�GH�VLJQLILFDo}HV�REWLGDV�

GHVVDV�UHODo}HV�

$LQGD� VHJXQGR�$JXLDU�� 6RDUHV� H�0DFKDGR� ������� S������ FLWDQGR�0pV]jURV ������� S��

����� PHQFLRQDP� ³VREUH� R� TXDQWR� IRL� LPSRUWDQWH� D� µOXWD¶ HPSUHHQGLGD� SRU� /XNiFV�� SDUD� D�

H[SOLFLWDomR�GD�µDXVrQFLD�GH�VLJQLILFDGR�GD�LPHGLDWLFLGDGH¶ H��DVVLP��GD�LPSRUWkQFLD�GD�DQiOLVH�

GDV� PHGLDo}HV´� 1HVWH� WUDEDOKR� DV� PHGLDo}HV VHUmR� EXVFDGDV� QDV� FHQDV� H� QRV� HOHPHQWRV�

FrQLFRV�TXH�DV�FRPS}HP�

2V� SULQFLSDLV� LQWHUHVVHV� QR� GHVHQYROYLPHQWR� GHVWH� SHUFXUVR� PHWRGROyJLFR� VmR�� ���

HVWHQGHU� D SRWHQFLDOLGDGH� GD� PHWRGRORJLD� GH� $QiOLVH� GH� 1~FOHRV� GH� 6LJQLILFDomR� SDUD R�

FDPSR� GRV� HVWXGRV� FRP� LPDJHQV�� HP GLIHUHQWHV� IUHQWHV� LPSRUWDQWHV� GH� WUDEDOKR� HP�

3VLFRORJLD�� FRPSUHHQGHQGR� D� UHOHYkQFLD� GH� VHX� FRPSURPLVVR� pWLFR�SROtWLFR� FRP� DV� EDVHV�

HSLVWHPROyJLFDV� TXH� HPEDVDP� R� PpWRGR�� �� DSyV� DQRV� GH� HVWXGRV� DFHUFD� GR� HPSUHJR� GH�

UHFXUVRV� LPDJpWLFRV� QD� SHVTXLVD� HP� 3VLFRORJLD� �%8(12� HW� DO��� ������ 2/,9(,5$�� HW� DO���

������������HQWHQGH�VH�TXH�HVWD�SURSRVWD�SRGH�IRUWDOHFHU�H�SURGX]LU�DYDQoRV��WDQWR�QR�FDPSR�

GRV� HVWXGRV� SVLFRVVRFLDLV� FRP� EDVH� HP� LPDJHQV�� FRPR� QR� IRUWDOHFLPHQWR� GD� PHWRGRORJLD�

SURSRVWD� SRU� $JXLDU� H� 2]HOOD� ������� ������ $VVLP�� SUHWHQGH�VH� TXH� DV� GLIHUHQWHV� HVIHUDV�

WHyULFR�PHWRGROyJLFDV� SUHVHQWHV� QHVVH� WUDEDOKR� SRVVDP� EHQHILFLDU�VH� GDV� DUWLFXODo}HV� DTXL�

GHVHQYROYLGDV�

����8PD�GHIHVD�GD�XWLOL]DomR�GDV�LPDJHQV�QD�SHVTXLVD�SVLFROyJLFD

1R�*UXSR�GH�3HVTXLVD�(SLVWHPRORJLD�H�&LrQFLD�3VLFROyJLFD��QR�TXDO�HVWD�SHVTXLVD�HVWi�

VLWXDGD��GHVGH�������QD�LQWHUORFXomR�HQWUH�JUDGXDomR�H�SyV�JUDGXDomR� WrP�VLGR�GHVHQYROYLGRV



��

HVWXGRV�TXH�XWLOL]DP�H�HVWXGDP�D�XWLOL]DomR�GH�LPDJHQV�QD�SHVTXLVD�FLHQWtILFD��%8(12�HW�DO���

������ H� TXH� DSRQWDP� D� LPDJHP� FRPR� LPSRUWDQWH� PDWHULDOLGDGH� FXOWXUDO� H� KLVWyULFD� QD�

FRQWHPSRUDQHLGDGH�� VHMD� QDV� GLPHQV}HV� VRFLDO�� SROtWLFD� H� HFRQ{PLFD� �/2,=26�� ������� EHP�

FRPR�XP�LPSRUWDQWH�UHFXUVR�GH�REMHWLYDomR�GD�VXEMHWLYLGDGH��=$1(//$ HW�DO���������

3RGHPRV�SHQVDU��D�SDUWLU�GH�HVFULWRV�GH�9LJRWVNL� HP�SDUFHULD�FRP�/XULD���������TXH�D�

LPDJHP�HVWi QD�EDVH�GH�WRGD�XPD�OLQJXDJHP�H�SHQVDPHQWR�KXPDQR�GH�SULPHLUD�RUGHP��DQWHV�

GR� GHVHQYROYLPHQWR� FXOWXUDO�� TXH� IXQFLRQDP� SLFWRULFDPHQWH�� FRP� XPD� DPSOD� JDPD� GH�

GHWDOKHV� FRQFUHWRV� H� FRPSOH[RV�� 8PD� OLQJXDJHP� GH� FDUDFWHUtVWLFD� LPDJpWLFD�� HVWUHLWDPHQWH�

OLJDGD� j PHPyULD� H� TXH� YDL� SHUGHQGR� HVSDoR� SDUD� PRGDLV� GH� OLQJXDJHP� OLJDGRV� DR�

GHVHQYROYLPHQWR�FXOWXUDO��PDV�TXH�VHJXLULDP�RSHUDQGR�HP�XP�VHJXQGR�SODQR��9<*276.<��

/85,$��������S������� (P�WHUPRV�GLDOpWLFRV��VXSHUDGDV��PDV�LQFOXtGDV�QD�WRWDOLGDGH�KLVWyULFD��

H[LVWLQGR� FRPR� WHVHV� DQWHULRUHV� GR� GHVHQYROYLPHQWR�� &RQWXGR�� ID]�VH� LPSRUWDQWH� VLQDOL]DU�

TXH�� QHVWH� HVWXGR�� D� SULPD]LD� VHUi GDGD� jV� LPDJHQV� YLVXDLV�� SRU� FRQWD GR� FDPSR� HVFROKLGR�

�FLQHPD��� SRLV�� FRPSUHHQGHPRV� TXH� D� LPDJHP WUDWD�VH� GH� UHJLVWUR� SVtTXLFR GH� XPD� UHODomR�

VHQVR�SHUFHSWLYD� FRP� R�PHLR�� SRGHQGR� VHU� VRQRUD�� ROIDWLYD�� WiWLO�� HQWUH� RXWUDV� �.$67583��

������� 1HVVD� GLUHomR�� FRPSUHHQGHPRV� TXH� VHMD� LPSRUWDQWH� UHIOHWLU� RXWUDV� SRVVtYHLV�

DUWLFXODo}HV� FRP� HVVHV� RXWURV� PRGDLV� GH� SURGXomR� GH� LPDJHQV� TXH� FRPSUHHQGDP� D�

GLYHUVLGDGH�KXPDQD�

��� 3URFHGLPHQWRV

$� VHJXLU GHWDOKDUHPRV� R� FDPLQKR� PHWRGROyJLFR� VHJXLGR� SDUD� FRQVWUXLU� FRQGLo}HV�

PDWHULDLV�GH�DQiOLVH�GD�REUD�HVFROKLGD�

������%XVFD�H�DUPD]HQDPHQWR

$SyV�HOHLomR�GR�ILOPH�7HPSRV�0RGHUQRV��FRP�EDVH�HP�ELEOLRJUDILD�TXH�PHQFLRQDYD D�

REUD�� IRL� UHDOL]DGD� VXD� EXVFD� QR� IRUPDWR� LQWHJUDO�� 8PD� YH]� HQFRQWUDGR�� IRL� UHDOL]DGR� R

GRZQORDG� GR� ILOPH� HVFROKLGR� H� DUPD]HQDGR� HP� SDVWD� YLUWXDO�� UHVJXDUGDQGR� D� SHVTXLVD� GH�

SRVVtYHLV� RVFLODo}HV� QR� DFHVVR� UHPRWR� DR� ILOPH� QDV� EDVHV�RQ�OLQH� HP�TXH� IRUD� HQFRQWUDGR

�<RX7XEH��

(VWH�SHUFXUVR��TXH�VH�FDUDFWHUL]D�FRPR�D�FRQVWUXomR�GH�XP�EDQFR�GD�SHVTXLVD��RQGH�

RFRUUHP RV VDOYDPHQWRV GR� PDWHULDO HVWXGDGR �LPDJHQV�� WH[WRV� H� DQiOLVHV� SURGX]LGDV�� HP�

SDVWD�YLUWXDO��QXYHP���YHP�VHQGR�HPSUHJDGR HP�SHVTXLVDV�GR�JUXSR GHVGH�������%8(12�HW��

DO���������QD�JUDGXDomR�H�SyV�JUDGXDomR��FRPR�����HVWUDWpJLD�GH�SURWHJHU�GDGRV GH�HVWXGRV��

DOpP� GDV SRVVtYHLV� DOWHUDo}HV� GH� EDQFRV� GH� LQIRUPDomR� RX� UHSRVLWyULRV� GH� DUTXLYRV�



��

FRQVXOWDGRV��WDPEpP�GH�SRVVtYHLV�SUREOHPDV�WpFQLFRV�HP�HTXLSDPHQWR�GRV�SHVTXLVDGRUHV�����

RWLPL]DomR�GR�DFHVVR�� GH�PDQHLUD� UHPRWD� H� VLPXOWkQHD��SRU�GLIHUHQWHV�PHPEURV�GH� HVWXGRV��

TXH�SRGHP�DWXDOL]DU�DV�LQIRUPDo}HV�VHP�D�QHFHVVLGDGH�GH�WURFDV�GH�DUTXLYRV�H�RFRUUrQFLD�GH�

YHUV}HV�GLVWLQWDV�GR�PHVPR�PDWHULDO�FLUFXODQGR��FRPR�RFRUUH�TXDQGR�R�PDWHULDO�p�WURFDGR�SRU�

H�PDLO��� $VVLP�� XPD� YH]� TXH� R�PDWHULDO� GH� SHVTXLVD� HVWi� VDOYR� HP� GULYH� YLUWXDO� DV� HWDSDV�

VHJXLQWHV� GH� WUDWDPHQWR� GDV� LQIRUPDo}HV� SRGHP RFRUUHU� GHQWUR� GHVWD� PHVPD� SODWDIRUPD��

SRVVLELOLWDQGR�FRQFHQWUDomR�H�VLVWHPDWL]DomR�GDV�LQIRUPDo}HV��2X�VHMD��HP�XPD�PHVPD�SDVWD�

YLUWXDO�� SRGHP� HVWDU� DUTXLYDGRV�� SRU� H[HPSOR�� UHIHUHQFLDO� ELEOLRJUiILFR�� LPDJHQV� XWLOL]DGDV

�FRPR� RV� UHFRUWHV� GR� ILOPH��� SODQLOKDV� HOHWU{QLFDV� GH� DQiOLVH� GDV� LQIRUPDo}HV� H� UHODWyULRV�

SURWHJLGRV�SRU�VHQKDV�

������2 SHUFXUVR�GH�GHVHQYROYLPHQWR�GRV�1~FOHRV�GH�6LJQLILFDomR�,PDJpWLFRV

6HJXLQGR� FRRUGHQDGDV� GH� $JXLDU� H� 2]HOOD� ������� SDUD� D� FRQVWUXomR� GH� Q~FOHRV�

LPDJpWLFRV� GH� VLJQLILFDomR� FDSD]HV� GH� H[SORUDU� DV� UHODo}HV� HQWUH� FHQDV H� DV� GLVFXVV}HV�

SURSRVWDV�� DV� HWDSDV� QRUWHDGRUDV� VmR�� D� LGHQWLILFDomR� GH� SUp�LQGLFDGRUHV�� FRQVWUXomR� GH�

LQGLFDGRUHV� TXH� FRQFHQWUHP� DV� UHODo}HV� GLDOpWLFDV� H� SRVVtYHLV� FRQWUDGLo}HV� LQHUHQWHV� DR�

PDWHULDO�LQYHVWLJDGR��H��SRU�ILP� D�FRQVWUXomR�H�DQiOLVH�GRV�Q~FOHRV�LPDJpWLFRV�GH�VLJQLILFDomR�

± HWDSD�QD�TXDO�DV�FDWHJRULDV�REWLGDV� HPSLULFDPHQWH� DOFDQoDUmR�VtQWHVHV�DPSOLDGDV��DR�VHUHP�

DUWLFXODGDV�FRP�RV�UHIHUHQFLDLV�WHyULFRV�TXH�QRUWHLDP�DV�GLVFXVV}HV�

&RPR� HWDSDV� FRPSOHPHQWDUHV�� IRUDP� DGLFLRQDGDV�� DUPD]HQDPHQWR GDV� LPDJHQV�

VHOHFLRQDGDV GR� ILOPH �FHQDV� HPEOHPiWLFDV��� LGHQWLILFDGDV� FRPR� SUp�LQGLFDGRUHV� HP� SDVWD�

YLUWXDO��WUDWDPHQWR�GRV�SUp�LQGLFDGRUHV��GHVFULomR EUHYH�GD�LPDJHP��WDEXODomR��PHGLDQWH�D�

FRQVWUXomR�GH�SODQLOKD�HOHWU{QLFD��(WDSDV�TXH�VHUmR�GHWDOKDGDV QD�VHomR VHJXLQWH�

������$�FRQVWUXomR�GRV�SUp�LQGLFDGRUHV

6HJXQGR� $JXLDU� H� 2]HOOD� �������� SDUD� VHU� FRQVLGHUDGR SUp�LQGLFDGRU� XPD SDODYUD�

GHYH� H[SUHVVDU� VLJQLILFDGRV� TXH� UHPHWDP� DR� LQWHUHVVH� GH� SHVTXLVD�� 6mR�� VHJXQGR� $JXLDU��

6RDUHV�H�0DFKDGR ������S�������XQLGDGHV�GHVVD�UHODomR�HPStULFD�FRP�D�UHDOLGDGH�TXH�³FRQWrP�

PDLV�GR�TXH�DSDUHQWDP´��H�HVVH�D�PDLV�p�R�FRQMXQWR�GH�UHODo}HV�TXH�HVVDV�XQLGDGHV�LPHGLDWDV�

VXVWHQWDP��TXH��DR�VHUHP�LQYHVWLJDGDV��SRGHP�QRV�DSUR[LPDU�GH�FRQMXQWRV�GH�GHWHUPLQDo}HV�

QmR� DSUHHQVtYHLV� QD� DSDUrQFLD� GRV� IHQ{PHQRV�� 1HVVH� VHQWLGR� D� SDUWLU� GR� XVR� GH� LPDJHQV�

IRUDP�HOHLWDV� FHQDV�TXH�� VHJXLQGR�HVVH� UHIHUHQFLDO�� LQGLFDVVHP�VLJQLILFDGRV�TXH�JXDUGDVVHP�

UHODomR� FRP�RV� REMHWLYRV� GH� SHVTXLVD�� UHODo}HV� FRP�R� SURFHVVR� GH� DOLHQDomR�HVWUDQKDPHQWR

GHFRUUHQWH� GRV� PRGRV� GH� SURGXomR� H[SUHVVRV� QD� REUD� 3DUD� FKHJDU� D� HVVDV� FHQDV�� IRL�



��

HVWDEHOHFLGD�HWDSD� HTXLYDOHQWH� j OHLWXUD� IOXWXDQWH� WH[WXDO�� DSRQWDGDV� FRPR�SULPHLUD�HWDSD�GH�

DSUR[LPDomR�GR�PDWHULDO�HPStULFR�

1HVWD� HWDSD� LQLFLDO�� IOXWXDQWH�� GH� FRQWDWR� FRP�D� REUD�� QR� LQWXLWR� GH� LGHQWLILFDU� FHQDV�

TXH� SXGHVVHP� JXDUGDU� FRQMXQWRV� GH� VLJQLILFDGRV� H� SRVVtYHLV� VHQWLGRV� TXH� UHPHWHVVHP� DRV�

LQWHUHVVHV� GH� SHVTXLVD�� IRUDP� UHDOL]DGDV�� QR� FRPSXWDGRU� VHVV}HV� GH� H[SRVLomR� DR�PDWHULDO��

VHJXLGDV�GH�

x 3DXVDV� HP� PRPHQWRV� HQWHQGLGRV� FRPR� LPSRUWDQWHV� SDUD� GLVFXVV}HV� D� VHUHP�

GHVHQYROYLGDV�� )RUDP� SULYLOHJLDGDV� FHQDV� TXH� UHPHWHVVHP�� GLUHWD� RX�

LQGLUHWDPHQWH��DRV�PRGRV�GH�SURGXomR�H[SUHVVRV�QR�ILOPH�H�SRVVtYHLV�LPSDFWRV�QD�

GLQkPLFD�HP�WRUQR�GR SHUVRQDJHP�FHQWUDO��EHP�FRPR�HP�RXWURV�HOHPHQWRV�FrQLFRV�

TXH� ID]HP�SDUWH� GD� FRPSRVLomR� �RXWUDV�SHUVRQDJHQV�� FHQiULRV� H�REMHWRV�� $VVLP��

DSHVDU� GH� VHU� XPD� HWDSD� PDLV� HPStULFD� H� LPHGLDWD� FRP� D� UHDOLGDGH� LQYHVWLJDGD�

�$*8,$5��2=(//$�� ������ ����� Mi H[LJH XP� QtYHO� GH� LQWHUSUHWDomR�� XPD� YH]�

TXH�DV�LPDJHQV��SUp�LQGLFDGRUHV� VmR�HVFROKLGDV�SRU�TXHP SHVTXLVD D�SDUWLU�GH�XPD�

DYDOLDomR�� PHVPR� TXH� LQLFLDO�� GD� FDSDFLGDGH� GH� UHODomR� FRP� D� WHPiWLFD� GH�

LQWHUHVVH��(OHPHQWR�TXH�p� LQWHUSUHWDWLYR�YLWDO SDUD�R�ID]HU�FLHQWtILFR �9,*276.,��

����D��S��������

x &RP�DX[tOLR�GR�DSOLFDWLYR�³)HUUDPHQWD�GH�FDSWXUD´��QDWLYR�GR�VLVWHPD�RSHUDFLRQDO�

:LQGRZV�� DV�FHQDV�IRUDP�VDOYDV�QR�IRUPDWR�GH� IRWR��SULQW�VFUHHQ���FRPR�YHPRV�

DFLPD��

x (�� DR� SDVVR� TXH� DV� LPDJHQV� HUDP� JHUDGDV�� IRUDP� VDOYDV� QR� EDQFR� GD� SHVTXLVD�

FRQVWUXtGR� DQWHULRUPHQWH�� 'XUDQWH� HVWH� DUPD]HQDPHQWR�� IRL� GHVHQYROYLGD��

VLPXOWDQHDPHQWH��D�HWDSD�GH�WUDWDPHQWR�GRV�SUp�LQGLFDGRUHV�LPDJpWLFRV��FRP�VXD�

QRPHDomR��QXPHUDomR�VHTXHQFLDO�H�FURQROyJLFD���H�VLQDOL]DomR�GH�VXD�ORFDOL]DomR�

WHPSRUDO�QR� ILOPH��(OHPHQWR�TXH� IDFLOLWD�R� UHWRUQR�DR� ILOPH�SDUD�DQiOLVH�GD�FHQD�

HP� PRYLPHQWR� H� SRVVtYHLV� HOHPHQWRV� SURFHVVXDLV� TXH� FRQWULEXtVVHP� SDUD� DV�

DQiOLVHV�VHJXLQWHV�

&RP�ILQV�GH�LOXVWUDomR��D�)LJXUD���PRVWUD�XP�GHVVHV�UHFRUWHV�TXH�FRQVWLWXHP�RV�SUp�

LQGLFDGRUHV�GD�SHVTXLVD�



��

)LJXUD���± 2�WUDEDOKDGRU�HQJROLGR�SHOD�PiTXLQD

)RQWH��&KDSOLQ�����������������PLQ��

3RVWHULRUPHQWH� j FRQVWUXomR� GR� EDQFR� GH� LPDJHQV�� GHVHQYROYHX�VH XP� SULPHLUR�

GRFXPHQWR�JXLD�TXH�RUJDQL]DULD�DV�HWDSDV�VHJXLQWHV��1HVWH�GRFXPHQWR��HP�IRUPDWR�:RUG��DV�

LPDJHQV�IRUDP�LQVHULGDV� HP�VXD�RUGHP�FURQROyJLFD�GH�DSDULomR�QR ILOPH� H�XPD GHVFULomR

EUHYH� GD� LPDJHP�� GHPDUFDQGR� SRVVtYHLV� HOHPHQWRV� GH� VLJQLILFDomR� TXH� MXVWLILFDVVHP� VXD�

HOHLomR� FRPR� SUp�LQGLFDGRU�� 1HVWD� HWDSD� Mi� FRPHoDP� D� RFRUUHU� jV SULPHLUDV� QRWDV

LQWHUSUHWDWLYDV�DFHUFD�GDV�LPDJHQV�TXH�VHUYLULDP GH�SLVWDV�SDUD�HODERUDomR�GRV�LQGLFDGRUHV�H��

FRQVHTXHQWHPHQWH�� RV�Q~FOHRV�GH� VLJQLILFDomR� LPDJpWLFRV��2X� VHMD�� Mi� FRPHoD�D�KDYHU� FHUWR�

GLVWDQFLDPHQWR �DLQGD� VXWLO�� GH� XPD� UHDOLGDGH LPHGLDWD�DSDUHQWH�HPStULFD�� GR� PDWHULDO�

HVWXGDGR �FRQWLGD�QDV�LPDJHQV���HP�GLUHomR D LPSRUWDQWHV�EDVHV�GH�LQYHVWLJDomR��,VVR�SRUTXH�

³HOHPHQWRV� GHWHUPLQDQWHV� GDV� IRUPDV� GH� VLJQLILFDomR� GD� UHDOLGDGH� QmR� HVWmR� DR� DOFDQFH�

LPHGLDWR� GR� SHVTXLVDGRU�� 2� UHDO� QmR� VH� UHVXPH� D� VXD� DSDUrQFLD´� �$*8,$5�� 62$5(6��

0$&+$'2�������S�����

$V� LQIRUPDo}HV� JHUDGDV� GXUDQWH� D� HWDSDV� GH� WUDWDPHQWR� H� GHVFULomR� SDVVDUDP� SRU�

SURFHVVR�GH�WDEXODomR��PHGLDQWH�D�FRQVWUXomR�GH�SODQLOKD�HOHWU{QLFD��GR�WLSR�([FHOO� QD�TXDO�D�

GHVFULomR� GDV� LPDJHQV� H� VHXV� UHIHUHQFLDLV� �QXPHUDomR� H� FRRUGHQDGDV� WHPSRUDLV�� IRUDP�

RUJDQL]DGRV�H�SRGHP�VHU�DVVRFLDGRV�D�FDWHJRULDV�DQDOtWLFDV FRQVWUXtGDV�QDV� IDVHV�SRVWHULRUHV�

GD�SHVTXLVD��(VVD�VLVWHPDWL]DomR�GDV�LQIRUPDo}HV�HP�SODQLOKD�RWLPL]D D�RUJDQL]DomR�H�DFHVVR�

GDV� LQIRUPDo}HV�� LQFOXVLYH� QDV HWDSDV� GH� LQWHUSUHWDomR� GRV� SUp�LQGLFDGRUHV�� LQGLFDGRUHV� H�

Q~FOHRV GH�VLJQLILFDomR��,VVR�SRUTXH��XPD�YH]�TXH�DV�LQIRUPDo}HV�HVWmR�QD�SODQLOKD�SRGHP��D�



��

SDUWLU� GH� IHUUDPHQWDV� GD� SUySULD� SODWDIRUPD�� VHUHP� FODVVLILFDGDV� H� RUGHQDGDV� GH� PDQHLUD�

VLVWHPDWL]DGD� $�VHJXLU��XP�IUDJPHQWR�GHVVH�SURFHVVR�

)LJXUD���± 3ODQLOKD�GH�WUDWDPHQWR�H�DQiOLVH

)RQWH��$XWRU�������

3RU�H[HPSOR��D�SDUWLU�GH�XPD�GDV�FROXQDV��FRPR�³GHWDOKHV´�RX�³FDWHJRULDV´��p�SRVVtYHO�

XVDU�D�IHUUDPHQWD�³FODVVLILFDU�SRU´�H�HVWDEHOHFHU�DJUXSDPHQWRV�H�RUJDQL]Do}HV�TXH�IDFLOLWHP�R�

WUkQVLWR�GHQWUR�GR�PDWHULDO�SDUD�FRQVWUXomR�GD�DQiOLVH��

$LQGD� GXUDQWH� D� FRQVWUXomR� GRV� SUp�LQGLFDGRUHV�� GHVHQYROYHX�VH XPD SULPHLUD� HWDSD�

GH DQiOLVH� LQWUDFHQDV�� ,VVR�SRUTXH��GLIHUHQWH�GDV DQiOLVHV�GH�SUp�LQGLFDGRUHV� EDVHDGDV� HP�

SDODYUDV� �$*8,$5�� 2=(//$�� ������ ������ DV� FHQDV� WUD]HP� GLIHUHQWHV� HOHPHQWRV

�SHUVRQDJHQV�� FHQiULRV� H� REMHWRV��� TXH� IRUDP DUWLFXODGRV� VHJXLQGR RV FULWpULRV� GD

DSUR[LPDomR�� FRPSOHPHQWDULGDGH� H� FRQWUDGLomR�� LQWHUQDPHQWH� j� FHQD �$*8,$5��2=(//$��

������ ������ 1mR� TXH� LVVR� QmR� SRVVD� H[LVWLU� QD� DQiOLVH� GH� HOHPHQWRV� WH[WXDLV� H QDUUDWLYRV��

FRPR�HP�XPD�HQWUHYLVWD��PDV�RFRUUHP�HP�XPD�TXDOLGDGH�GLVWLQWD�

(P� IDVHV� SRVWHULRUHV�� RV� SUp�LQGLFDGRUHV �FHQDV�� IRUDP DUWLFXODGRV� HQWUH� VL��

FRQILJXUDQGR�VH� FRPR� DQiOLVHV LQWHUFHQDV�� VHPHOKDQWHV� DR� DJUXSDPHQWR� GH� LPDJHQV�

DSUHVHQWDGR�QD� LQWURGXomR�GHVWH� WUDEDOKR��)LJXUD����S������HP�TXH��HP�FRPSDUDomR HQWUH�RV�

SUp�LQGLFDGRUHV�� VmR WDPEpP� HVWDEHOHFLGDV� UHODo}HV� GH� DSUR[LPDomR�� FRPSOHPHQWDULGDGH� H�

FRQWUDGLomR��9LVDQGR�DVVLP� R�GHVHQYROYLPHQWR�GD�HWDSD�GH�VLVWHPDWL]DomR�GH LQGLFDGRUHV�

3DUD�WDQWR�

>���@�HP�OXJDU�GH�UHGX]LU�RV�VLJQLILFDGRV�j�PHUD�GHVFULomR�GHVFRQWH[WXDOL]DGD�
GH� SDODYUDV� OXWD� SRU� DSUHHQGHU� H� H[SOLFDU�� SRU� PHLR� GH� FDWHJRULDV�
PHWRGROyJLFDV�IXQGDPHQWDLV��D�ULTXH]D�GDV�PHGLDo}HV�TXH�QHOHV�VH�RFXOWDP�H�
GHWHUPLQDP�VXD� UHODomR�GH�FRQVWLWXLomR�P~WXD�FRP�RV� VHQWLGRV �$*8,$5��
62$5(6��0$&+$'2��������S�����

(P� QRVVR� FDVR�� D� SDUWLU� GH� FHQDV�� HQWHQGHPRV� TXH�� ³SRU� PHLR� GH� XP� WUDEDOKR� GH�

DQiOLVH�H�LQWHUSUHWDomR�SRGH�VH�FDPLQKDU�SDUD�DV�]RQDV�PDLV�LQVWiYHLV��IOXLGDV�H�SURIXQGDV��RX�



��

VHMD��SDUD�DV�]RQDV�GH�VHQWLGR´��$*8,$5��2=(//$������ S��������GLPHQVmR�HVVD�TXH�UHYHOD�

UHODo}HV� TXH� QmR� HVWmR�� DR� PHQRV� QmR� H[SOLFLWDPHQWH�� QD� RUJDQL]DomR� RULJLQDO� =RQDV� TXH�

SDUHFHP� SUy[LPDV� DR DOFDQoDGR� SHOD� PRQWDJHP� FLQHPDWRJUiILFD�� FRPR� SURSRVWRV� SRU�

(LVHQVWHLQ �������� HP� TXH� Ki� XPD� IXVmR� H� FROLVmR� HQWUH� HOHPHQWRV� TXH� WHP� FHUWD�

LQGHSHQGrQFLD��&RQWXGR��DFUHGLWDPRV�TXH�Ki�XPD�HVSHFLILFLGDGH�QR�FXUVR�PHWRGROyJLFR DTXL�

LPSOHPHQWDGR��SRLV�SURPRYHPRV�GH�PDQHLUD�DWLYD�H�LQWHQFLRQDO��D�SDUWLU�GD�HOHLomR�H�UHFRUWH�

GRV�SUp�LQGLFDGRUHV� XPD LQGHSHQGrQFLD GH UHFRUWHV FrQLFRV��SDUD��SRVWHULRUPHQWH� UHDJUXSi�

ORV�H�SURGX]LU�XP�QRYR FRQMXQWR�GH�IXV}HV�H�FROLV}HV��&RQVLVWH�HP�XPD�IDVH�SUHSDUDWyULD�SDUD�

DV� GXDV� ~OWLPDV� HWDSDV PHWRGROyJLFDV VHJXLQWHV�� GH VLVWHPDWL]DomR� GH� LQGLFDGRUHV� H� D�

FRQVWUXomR� H� DQiOLVH� GH� Q~FOHRV� GH� VLJQLILFDomR� �$*8,$5�� 2=(//$�� ������ �������

0RPHQWRV�HVVHV SRVWHULRUHV TXH�

'H SRVVH� GHVVH� FRQMXQWR� �RV� LQGLFDGRUHV� H� VHXV� FRQWH~GRV�� GHYHPRV�� QHVVH�
PRPHQWR�� YROWDU� DR� PDWHULDO� GDV� HQWUHYLVWDV� H� LQLFLDU� XPD� SULPHLUD� VHOHomR� GRV�
WUHFKRV� TXH� LOXVWUDP� H� HVFODUHFHP� RV� LQGLFDGRUHV �$*8,$5�� 2=(//$�� �����
S������

(VVH�PRYLPHQWR� GH� UHWRUQR� GRV� LQGLFDGRUHV�� HP QRVVR� FDVR� FHQDV�� SDUD� DUWLFXODomR�

FRP� R�PDWHULDO� RULJLQDO�� HP� QRVVR� FDVR� R� ILOPH�� SRVVLELOLWD� TXH� RV� LQGLFDGRUHV� SRVVDP VHU

FRQIURQWDGRV� FRP� VHX� FRQWH[WR� RULJLQDO� H� TXH� SRVVDP� VXUJLU� HOHPHQWRV� TXH� DSULPRUHP� DV�

LQWHUSUHWDo}HV�� EHP� FRPR� D� SURSRVWD� PHWRGROyJLFD�� 1HVVH� VHQWLGR�� R� PpWRGR� QmR� p� DOJR�

HVWDQTXH�H� IL[R��PDV� VLP�XP� UHFXUVR�TXH�YDL� VHQGR�DWXDOL]DGR� j�PHGLGD TXH�p� FRQIURQWDGR�

FRP�GHWHUPLQDo}HV�PDWHULDLV�GD�UHDOLGDGH�HVWXGDGD�

1HVVH�PRYLPHQWR�GH� LGDV�H�YLQGDV�j REUD��RV� LQGLFDGRUHV� IRUDP DJUXSDGRV�HP�HL[RV�

WHPiWLFRV� H� QRPHDGRV� GH� PDQHLUD� TXH� GLDORJXHP� FRP� R� FDPSR� FRQFHLWXDO� TXH� VXEVLGLD� R�

SUHVHQWH�HVWXGR��HVWDEHOHFHQGR�VH�D�FRQVWUXomR�GRV�Q~FOHRV�LPDJpWLFRV�GH�VLJQLILFDomR�

2X� VHMD�� GH�PDQHLUD� VLQWpWLFD�� VH� QD� SURSRVWD� GH�(LVHQVWHLQ ������� VREUH� VXD� WHRULD�

DFHUFD� GR� FLQHPD�� VHULD� D� SDUWLGD� GD�PRQWDJHP TXH� R� ILOPH� FRQVHJXH�� PHGLDQWH� D� IXVmR� H�

FROLVmR�HQWUH�HOHPHQWRV�GD�REUD��DOFDQoDU�D�SURGXomR�GH�VHQWLGRV�QR�HVSHFWDGRU��D�PHWRGRORJLD�

GH�DQiOLVH�GRV�Q~FOHRV�LPDJpWLFRV�GH�VLJQLILFDomR�VHJXH�YLD�VHPHOKDQWH��1R�HQWDQWR� Ki�XPD�

GLUHomR�GLVWLQWD�� R�SHVTXLVDGRU� UHDOL]DUi� LQLFLDOPHQWH� YHUGDGHLUD� �GHV�PRQWDJHP�GD�REUD�� D�

SDUWLU�GD�HOHLomR�GH�IUDJPHQWRV�FHQDV D�VHUHP�GHVWDFDGRV��SUp� LQGLFDGRUHV��H�TXH�UHPHWDP�D�

WHPiWLFD� LQYHVWLJDGD�� 3RVWHULRUPHQWH� Ki� XPD� HVSpFLH� GH� �UH�PRQWDJHP��TXH�YLVD� SURGX]LU R�

PHVPR� HIHLWR� GH� IXVmR� H� FROLVmR� SURSRVWRV� SRU� (LVHQVWHLQ� H� TXH� D� SDUWLU� GD� UHIHUrQFLD GD�

PHWRGRORJLD� GH� DQiOLVH� GH� Q~FOHRV� GH� VLJQLILFDomR� �$*8,$5�� 2=(//$�� ������ ������

SRGHPRV� SHQVDU� D� UHODomR� GH� DSUR[LPDomR� H� FRPSOHPHQWDULGDGH� FRPR� HVVD� TXDOLGDGH� GH�

IXVmR�DSRQWDGD�SRU�(LVHQVWHLQ��H�D�EXVFD�SRU�HOHPHQWRV�GH�FRQWUDGLomR�FRPR�D�TXDOLGDGH�GH
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FROLVmR��2� LQWXLWR� GHVVDV �GHV�PRQWDJHQV H� �UH�PRQWDJHQV p� DOFDQoDU� MXVWDPHQWH� HVVH� HIHLWR�

HVWpWLFR�DQDOtWLFR�VREUH�D�WHPiWLFD��TXH��DVVLP�FRPR�SURSRVWR�SRU�(LVHQVWHLQ VREUH�R�FLQHPD

��������SURGX]LULD�DFHVVR�D�FRQVWUXomR�GH�VHQWLGRV�DFHUFD�GD�REUD�

(P�/HQGR� LPDJHQV�D�SDUWLU�GH�9\JRWVNL��:HGHNLQ�H�=DQHOOD�� �������S����� VXJHUHP

TXH� 9LJRWVNL LQGLFD� TXH� R� SHUFXUVR� p� ³D� DQiOLVH� GD� IRUPD� H� D� DQiOLVH� IXQFLRQDO� GH� VHXV�

HOHPHQWRV�H�GD�HVWUXWXUD��SRUpP��QmR�H[SOLFD�R TXH�9\JRWVNL�TXHULD�GL]HU�FRP�µUHFULDomR�GD

UHVSRVWD�HVWpWLFD¶ H�µHVWDEHOHFLPHQWR�GH�VXDV�OHLV�JHUDLV´�

$FUHGLWDPRV�TXH�HVWH PRYLPHQWR�PHWRGROyJLFR�DTXL�HPSUHHQGLGR��GH��GHV�PRQWDJHP�

H��UH�PRQWDJHP�GD�REUD��LQVSLUDGRV�SHOD�SURSRVWD�GH�PRQWDJHP HP�(LVHQVWHLQ��SRGH�WHU�XPD�

IUXWtIHUD�UHODomR�FRP�R�SURSRVWR�SRU�9LJRWVNL�H�DSRQWDGR�SRU�:HGHNLQ�H�=DQHOOD���������,VVR�

SRUTXH� FRPSUHHQGHPRV� TXH� D� UHPRQWDJHP� GH� FHQDV� HP� WRUQR� GD� WHPiWLFD� HVWXGDGD� SRGH�

DOFDQoDU� HVVD� UHFULDomR� GH� XPD� UHVSRVWD� HVWpWLFD�� PHGLDGD� SRU� LQWHUHVVHV� FLHQWtILFRV� DTXL�

DSUHVHQWDGRV� &RPSUHHQGHQGR�DTXL�TXH�R�H[HUFtFLR�GH�SHVTXLVDU�UHODo}HV�GH�VLJQLILFDo}HV�QD�

DUWLFXODomR� HQWUH� RV� GLIHUHQWHV� FRPSRQHQWHV� GD� REUD� p� EXVFDU� D� UHFULDomR� GH� XPD� SURSRVWD�

HVWpWLFD��GH�REMHWLYR�FLHQWtILFR��VREUH�DV�WHPiWLFDV�LQYHVWLJDGDV�

'H�PDQHLUD� VLQWpWLFD�� R� SUHVHQWH� FDStWXOR� DSUHVHQWRX� GHWDOKDGDPHQWH� R� SHUFXUVR� GH�

GHVHQYROYLPHQWR�GH�XPD�SURSRVWD�PHWRGROyJLFD��RV�FDPLQKRV�WUDoDGRV�QD�HVFROKD�GD�REUD�H�

SUHVVXSRVWRV� WHyULFR�PHWRGROyJLFRV� TXH� VHUmR� DUWLFXODGRUHV� QDV GLVFXVV}HV� GRV� UHVXOWDGRV�

REWLGRV��1R�FDStWXOR VHJXLQWH�� LQLFLDUHPRV�DSUHVHQWDomR�H�GLVFXVVmR�GH� UHVXOWDGRV��PHGLDQWH�

H[SRVLomR� GRV� SUp�LQGLFDGRUHV� H� LQGLFDGRUHV TXH� VXEVLGLDUmR� D� FRQVWUXomR� GRV� Q~FOHRV� GH�

VLJQLILFDomR�LPDJpWLFRV�



��

� $�&216758d­2�'26�35e�,1',&$'25(6�(�,1',&$'25(6

1HVWH�FDStWXOR�LQLFLDPRV XP�SHUFXUVR GH DSUHVHQWDomR�GH�UHVXOWDGRV�REWLGRV�D�SDUWLU�GD�

DQiOLVH�GDV�LPDJHQV�TXH�SRVVLELOLWDUDP�D�FRQVWUXomR�GRV�Q~FOHRV�GH�VLJQLILFDomR�HP�WRUQR�GD�

WHPiWLFD�GD�DOLHQDomR�H�VHX�FRPSURPHWLPHQWR�GH�YLQFXODomR�GH�FDUDFWHUtVWLFD�DXWRUDO�QR�ILOPH�

7HPSRV�0RGHUQRV��3DUD�WDQWR��LQLFLDUHPRV�GLVFULPLQDQGR�D�WRWDOLGDGH�GDV����FHQDV�TXH�IRUDP�

HOHLWDV� FRPR� SUp�LQGLFDGRUHV� QR� IRUPDWR� GH�4XDGUR ���� HP� VHTXrQFLD� FURQROyJLFD� GH VXD�

DSDULomR�QR�ILOPH�H�D�LQGLFDomR�GH�VHX�WHPSR�QD�SHOtFXOD �����QD�VHTXrQFLD��DPSDUDGRV�SRU�XP�

VHJXQGR� TXDGUR ����� DSUHVHQWDUHPRV� RV �� LQGLFDGRUHV� H� VXD� UHODomR� FRP� DV� FHQDV� LQLFLDLV�

�SUp�LQGLFDGRUHV�������SRU�ILP��GHVHQYROYHPRV�VtQWHVHV�GH�FDGD�XP�GRV�LQGLFDGRUHV��D�ILP�GH�

H[SOLFLWDU�DV�GLVFXVV}HV�TXH�HVWUXWXUDP�HVVDV�FRPSRVLo}HV�HQWUH�FHQDV�

����2V�SUp�LQGLFDGRUHV

(VWH�PDSHDPHQWR�GRV�SUp�LQGLFDGRUHV�� QR� IRUPDWR�GH�TXDGUR��YLVD�XP� FRPSURPLVVR�

PHWRGROyJLFR� GH� FRQVWUXomR GH YLDV� SDUD� TXH� R� PpWRGR� SRVVD� VHU� UHIHLWR� H� DWp� PHVPR�

SUREOHPDWL]DGR�RX�DWXDOL]DGR�HP�RXWUDV�GLUHo}HV��D�SDUWLU�GH�VHX�FRQIURQWR�FRP�DV�FHQDV�TXH�

VXVWHQWDP�HVWH�HVWXGR��2XWUR�SRQWR�p�WRUQDU�SRVVtYHO�TXH�HVWH�WH[WR�SRVVD�VHU�DFRPSDQKDGR�GH�

PDQHLUD�SDUDOHOD� FRP�DV� LPDJHQV�� HP�PRYLPHQWR�� WUD]HQGR�D�SURFHVVXDOLGDGH LPSUHVVD QRV�

PRYLPHQWRV�GD�UHDOLGDGH�LQYHVWLJDGD HP�IXWXURV�GHEDWHV�

)RL�DVVLP�TXH�D�SUHVHQWH�GLVVHUWDomR�IRL�HVFULWD��GXDV�MDQHODV�DEHUWDV��XPD�GR�WH[WR�H�

RXWUD� GDV� LPDJHQV� HP� PRYLPHQWR�� (� p� HVVH� PRYLPHQWR� TXH� DV� PDUFDo}HV� WHPSRUDLV� QR�

PDSHDPHQWR� GH� SUp�LQGLFDGRUHV� WRUQDP SRVVtYHO� VHU� UHSOLFDGR� DR� ORQJR� GD� OHLWXUD� GHVWD�

SHVTXLVD�

1D� LGHQWLILFDomR� H� FRQVWUXomR� GH� SUp�LQGLFDGRUHV�� HOHJHPRV� ��� FHQDV� TXH� JXDUGDP�

SRWHQFLDLV� UHODo}HV� FRP�D� WHPiWLFD� LQYHVWLJDGD��PDV�TXH�� DLQGD�SRU� WUDWDU�VH GH� DVSHFWRV�GH�

XPD� UHDOLGDGH� PDLV� HPStULFD� H� LPHGLDWD� GD� REUD�� QHFHVVLWDUDP VHU� LQYHVWLJDGDV� HP� VXDV�

UHODo}HV��LQWHUQDV�D�FDGD�FHQD��LQWUDFHQDV��H�HQWUH�DV�GLIHUHQWHV�FHQDV��LQWHUFHQDV���(OHPHQWRV�

VREUH�RV�TXDLV�IRL�HPSUHHQGLGR�XP H[HUFtFLR�GH�DJUXSDPHQWR�H�FRQWUDSRVLomR�TXH�HYLGHQFLH�

PHGLDo}HV� TXH� HVFODUHFHP� R� IHQ{PHQR� GD� $OLHQDomR�(VWUDQKDPHQWR QR� ILOPH� GH� &KDSOLQ�

$LQGD�VREUH�DV�FHQDV�HOHLWDV�SDUD�FRPSRVLomR�GD�LQLFLDO�GD�SHVTXLVD�

>���@� R�SHVTXLVDGRU�GHYH� FRQFHEHU�RV�SUp�LQGLFDGRUHV�QmR� FRPR�GLVFXUVRV� DFDEDGRV�
HP� VL�PHVPRV�� SOHQRV� H� DEVROXWRV��PDV� FRPR� WHVHV� TXH�� QD� WUtDGH� GLDOpWLFD� �WHVH�
DQWtWHVH�VtQWHVH��� VH� FRQILJXUDP� FRPR� SURGXo}HV� VXEMHWLYDV� PHGLDGDV� SRU�
REMHWLYDo}HV� KLVWyULFDV� GDV� TXDLV� R� VXMHLWR� VH� DSURSULD�� 1HVVD� SHUVSHFWLYD�� RV� SUp�
LQGLFDGRUHV� SDVVDP� D� VHU� FRPSUHHQGLGRV� QmR� FRPR� DILUPDo}HV� GHVFRODGDV� GD�
UHDOLGDGH��PDV�FRPR�FRQVWUXo}HV�VRFLDLV��LVWR�p��GLVFXUVRV�PHGLDGRV�SRU�QXPHURVRV�



��

DUWHIDWRV� FXOWXUDLV� H� KLVWyULFRV� TXH� FRQVWLWXHP� R� PRYLPHQWR� GRV� SURFHVVRV� GH�
VLJQLILFDomR�GD�UHDOLGDGH� �$*8,$5��62$5(6��0$&+$'2��������S������

e� D� EXVFD� SRU� HVVHV� DUWHIDWRV� FXOWXUDLV� H� VRFLDLV� TXH� UHPHWHP� D� SURGXomR� GR�

DOLHQDPHQWR�HVWUDQKDPHQWR PHGLDGR�SHORV�PRGRV�GH�SURGXomR� H SUHVHQWH�QD�FXOWXUD��TXH�p�R�

ILR�FRQGXWRU�FHQWUDO�GHVWD�SHVTXLVD�

1D� GLUHomR� DSRQWDGD�� VHUi� DSUHVHQWDGR� D� VHJXLU� XP� TXDGUR FRP� R� FRQMXQWR� GH� SUp�

LQGLFDGRUHV FRQVWUXtGRV� QR� GHVHQYROYLPHQWR� GHVWD� SHVTXLVD�� FRP� LQWXLWR� GH� RIHUHFHU�

FRRUGHQDGDV� TXH� SRVVLELOLWHP� DQiOLVH� UHWURVSHFWLYD�� WDQWR� GDV� FHQDV TXDQWR� GR�

GHVHQYROYLPHQWR�PHWRGROyJLFR�

4XDGUR���± 2�PDSHDPHQWR�GH�SUp�LQGLFDGRUHV

&HQD�1� 1RPH 7HPSR

� 2�UHOyJLR ��������

� 2�UHEDQKR�GH�RYHOKDV ��������

� 2V�WUDEDOKDGRUHV�VHPHOKDQWHV�DR�UHEDQKR ��������

� $�ILOD�GH�WUDEDOKDGRUHV ��������

� 2�FDSLWmR�GD�LQG~VWULD ��������

� 2�YLGHRPRQLWRUDPHQWR�GD�SURGXomR ��������

� $�RUGHP�H�D�FRQWLQrQFLD�QD�UHODomR�FRP�R�FKHIH ��������

� 2�DXPHQWR�GR�ULWPR�GH�SURGXomR�H�VHXV�LPSDFWRV �D�FRFHLUD� ��������

� $�DEHOKD�H�D�IDOWD�GH�HVSDoR�SDUD�LPSUHYLVWRV ��������

�� 1RYR�DXPHQWR�GR�ULWPR ��������

�� ,PSDFWRV�GRV�PRGRV�GH�SURGXomR ��������

�� 0HFDQLVPRV�GH�FRQWUROH ��������

�� 2�FDSLWmR�H�R�O~GLFR ��������

�� $�PiTXLQD�GH�DXWRPDomR�GR�DOPRoR ��������

�� 0RYLPHQWRV�LQYROXQWiULRV�GR�FRUSR��QR�ULWPR�GD�PiTXLQD ��������

�� $�HPLQrQFLD�GH�VHU�HQJROLGR�SHOD�PiTXLQD ��������

�� ,QWHUQDomR��LQVWLWXFLRQDOL]DomR� ��������

�� 3yV�LQVWLWXFLRQDOL]DomR ��������

�� 0RYLPHQWR�RSHUiULR ��������

�� 3ULVmR��LQVWLWXFLRQDOL]DomR� ��������

�� 2�GHVHPSUHJR��D�IRPH�H�DV�HVWUDWpJLDV�GH�VREUHYLYrQFLD ��������

�� 5HEHOLmR�QD�SULVmR �LQVWLWXFLRQDOL]DomR� ��������

�� -RUQDO��IRUD�GD�SULVmR��QRWLFLD�GH�GHVHPSUHJR�H�PDQLIHVWDo}HV ��������

�� -RUQDO��QRWLFLD�DV�JUHYHV ��������

�� (PSUHJR�QD�LQG~VWULD�QDYDO ��������

�� �'HWHUPLQDGR�D�YROWDU�SDUD�D�SULVmR� ��������

�� $VVXPH�XP�FULPH�GH�URXER�SDUD�UHWRUQDU�D�SULVmR ��������

�� $PRU�H�D�EXVFD�GD�IHOLFLGDGH ��������

�� $�IHOLFLGDGH��D�FDVD�H�R�WUDEDOKR� ��������



��

�� 1RYD�RSRUWXQLGDGH�GH�WUDEDOKR� D�ORMD�GH�GHSDUWDPHQWRV ��������

�� /LEHUGDGH�H�LGD�SDUD�FDVD ��������

�� -RUQDO��5HDEHUWXUD�GDV�IiEULFDV ��������

�� $�UHSURGXomR�GH�SDSpLV�VRFLDLV ��������

�� 5HWRUQR�j�IiEULFD ��������

�� $�*UHYH ��������

�� $�DUWH�H�D�PXGDQoD��FUL�DWLYD� ��������

�� $�GDQoDULQD�QR�FDIp ��������

�� $�QRYD�UHDOLGDGH�GH�WUDEDOKR ��������

)RQWH��$XWRU�������

&RP� EDVH� HP� ��� FHQDV�� LGHQWLILFDGDV� FRPR� SUp�LQGLFDGRUHV�� IRUDP� LGHQWLILFDGRV� H�

GHVFULWRV�XP�FRQMXQWR�GH HOHPHQWRV�TXH� VXEVLGLDP�D� FRQVWUXomR�GRV�Q~FOHRV� LPDJpWLFRV�GH�

VLJQLILFDomR� DFHUFD� GD� UHODomR� GRV� SURFHVVRV� GH� SURGXomR� H� D� DOLHQDomR�� 'HQWUR� GH� XPD�

PHVPD�FHQD�SXGHUDP�VHU�LGHQWLILFDGRV�GLIHUHQWHV�HOHPHQWRV�TXH�D�FRPS}H� TXH��DUWLFXODGRV��

FRQWULEXtDP�TXDOLWDWLYDPHQWH�SDUD��LQLFLDOPHQWH�D�FRQVWUXomR�GH�LQGLFDGRUHV��SRVWHULRUPHQWH�D�

HODERUDomR�GRV�Q~FOHRV�GH�VLJQLILFDomR�H�GLVFXVVmR�SUHVHQWH�QHVWH�WUDEDOKR�

$V� FHQDV� HOHLWDV� VXUJLUDP� D� SDUWLU� GH� LGDV� H� YLQGDV� GHQWUR� GR� ILOPH�� EXVFDQGR�

HOHPHQWRV�TXH�VH�UHSHWLDP��DQWDJRQL]DYDP�H�TXH�WUD]LDP�HOHPHQWRV�UHIOH[LYRV�TXH�SXGHVVHP�

GDU�SLVWDV�DFHUFD�GD�WHPiWLFD�LQYHVWLJDGD�

6H�(LVHQVWHLQ� �������� HP� VXD�SURSRVWD�GH PRQWDJHP�� GHVFUHYH FRPR� FHQDV� H�SODQRV�

VmR� RUJDQL]DGRV� SDUD� DOFDQoDU� GHWHUPLQDGD� IXQomR� HVWpWLFD�� IRL SRVVtYHO QHVWD� SHVTXLVD

SHUFHEHU� FRPR� LQWHUQDPHQWH� D� FRPSRVLomR� GD� FHQD� FDUUHJD� XPD� ORJtVWLFD� VHPHOKDQWH� GH�

UHODomR�HQWUH�RV�GLIHUHQWHV�HOHPHQWRV�FrQLFRV��SDUD�REWHQomR�GH�GHWHUPLQDGR�HIHLWR�HVWpWLFR��

$VVLP�� p QD� UHODomR� HQWUH� SHUVRQDJHQV�� REMHWRV� FHQRJUiILFRV� H� D� FRQGXomR�GDV� FHQDV� TXH� D�

WUDPD�YDL�JDQKDQGR�FRQGLo}HV�GH�FRPXQLFDU��QD�UHODomR�HQWUH�IRUPD�H�FRQWH~GR��VHXV�HIHLWRV�

HVWpWLFRV�

&RPR�H[HPSOR�GR�SURFHVVR�GH�DQiOLVH�GH�HOHPHQWRV�FRPSRQHQWHV�GD�FHQD��WURX[HPRV�

R�VpWLPR SUp�LQGLFDGRU� �)LJXUD�����RQGH�p�REVHUYiYHO�D� UHODomR�HQWUH�DTXHOH�TXH� FRPDQGD�D�

LQG~VWULD� FRP� XP� IXQFLRQiULR�� PHGLDGR� SRU� UHFXUVRV� WHFQROyJLFRV� TXH� DLQGD� QmR� H[LVWLDP�

QDTXHOH� FRQWH[WR�� PDV� IRUDP� FULDGRV� FRPR� HOHPHQWRV� FHQRJUiILFRV� GH� LOXVWUDomR� GR� TXH�

VHULDP� RV� WHPSRV� PRGHUQRV�� SUHVHQWHV� QR� WtWXOR� GD� SURGXomR� FLQHPDWRJUiILFD�� 3RGHPRV�

REVHUYDU�� DLQGD�� REMHWRV� FHQRJUiILFRV� TXH� UHSUHVHQWDP� DYDQoRV� WHFQROyJLFRV�� HOHPHQWRV�

VLPEyOLFRV��FRPR�RV�JHVWRV�GR�WUDEDOKDGRU�SDUD�R�SDWUmR��FODUD�UHIHUrQFLD�D�XPD�FRQILJXUDomR�

KLHUiUTXLFD� UtJLGD� H� PLOLWDU� GR� DPELHQWH� GH� WUDEDOKR� HQFHQDGR�� 3RVWHULRUPHQWH�� FRPR� HVVH�

FRQMXQWR�GH�FRRUGHQDGDV�FrQLFDV�DIHWDUmR�RV�GHPDLV�WUDEDOKDGRUHV�QD�OLQKD�GH�SURGXomR�



��

)LJXUD���± $�DQiOLVH�GRV�HOHPHQWRV�LQWHUQRV�D�FHQD��QD�FRQVWUXomR�GH�LQGLFDGRUHV

)RQWH��&KDSOLQ�����������������PLQ��

$LQGD� FRP� EDVH� QD� LPDJHP� DQWHULRU�� p� SRVVtYHO� H[SOLFLWDU�� D� SDUWLU� GH� PRYLPHQWR�

VHPHOKDQWH� jV� UHIHUrQFLDV� PHWRGROyJLFDV� DSRQWDGDV� SRU� 9LJRWVNL� HP� 3VLFRORJLD� GD� $UWH�

�����E��� QDV� FRQWUDSRVLo}HV� HQWUH� IRUPDV� H� FRQWH~GRV�� HQFRQWUDU� GLIHUHQWHV� GLPHQV}HV� TXH�

FRPS}H� D� LPDJHP�� )D]HQGR� DVVLP�� GLVWLQo}HV� TXDOLWDWLYDV� TXH� SRGHP� VHU� DJOXWLQDGDV� RX�

DQWHSRVWDV�

9LJRWVNL�HORJLD�DV�IRUPXODo}HV�GR�OLQJXLVWD�UXVVR�3RWLHEQ\i�TXH�GLVWLQJXH���GLPHQV}HV��

GH� DQiOLVH� �IRUPD� H[WHUQD�� IRUPD� LQWHUQD� H� FRQWH~GR��� 6mR� HOHPHQWRV� TXH� R� DXWRU� XVD� QD�

LQYHVWLJDomR� GH� SDODYUDV� PDV� TXH�� VHJXQGR� R� SUySULR� 3RWLHEQ\i� ������ S�� ���� DSXG�

9,*276.,������E��S���������VmR�FRPSRQHQWHV�TXH

>���@� SRGHP� VHU� HQFRQWUDGRV� VHP� GLILFXOGDGH� WDPEpP� QD� REUD� GH� DUWH�� VH�
UDFLRFLQDUPRV� DVVLP�� ³HVWD� p� XPD� HVWiWXD� GH� PiUPRUH� �IRUPD� H[WHUQD�� GH� XPD�
PXOKHU� FRP� XPD� HVSDGD� H� XPD� EDODQoD� �IRUPD� LQWHUQD��� UHSUHVHQWDGR� D� MXVWLoD�
�FRQWH~GR��´

9LJRWVNL� DLQGD� SURS}H TXH� QR� OXJDU� GH� ³FRQWH~GR´� SRGHPRV� HPSUHJDU� D� H[SUHVVmR�

³LGHLD´ �3RWLHEQ\i� ����� DSXG 9,*276.,�� ����E��� 2� TXH� QD� LPDJHP� DSUHVHQWDGD�

DQWHULRUPHQWH� GR� ILOPH� SRGHULD� ILFDU� HP� WDLV� WHUPRV�� Ki� XPD� FHQD� GH� XP� ILOPH�� FRPR� VHXV�

HOHPHQWRV�FrQLFRV� HQJUHQDJHQV��LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH�GD�SURGXomR�H�

SHUVRQDJHQV �IRUPD�H[WHUQD��TXH�UHWUDWDP�XP�DPELHQWH�GH�WUDEDOKR��IRUPD�LQWHUQD���RQGH�GRLV�



��

KRPHQV� LQWHUDJHP� D� SDUWLU� GH� XP� FXPSULPHQWR� PLOLWDU�� FRQWLQrQFLD�� TXH� UHSUHVHQWD� XPD�

UHODomR�GH�VXEPLVVmR��YHUWLFDOL]DGD H�GH�KLHUDUTXL]DomR GR�DPELHQWH VHPHOKDQWH�D�XPD�OyJLFD�

PLOLWDU��FRQWH~GR�RX�LGHLD���

(VVD� FDSDFLGDGH� GH� FDGD� FHQD� VXEVLGLDU� UHIOH[}HV� DFHUFD� GDV� UHODo}HV� HQWUH� VHXV�

FRPSRQHQWHV� LQWHUQRV�H�TXH SXGHVVHP VHU�FRUUHODFLRQDGDV��GH�PDQHLUD�GLUHWD�RX� LQGLUHWD��jV

FDUDFWHUtVWLFDV� TXH� UHPHWHVVHP� DR� SURFHVVR� GH� DOLHQDomR�HVWUDQKDPHQWR QD� GLQkPLFD� GR�

WUDEDOKR�IRUDP�RV�FULWpULRV�GH�HVFROKD�GDV�FHQDV�

&RP�D�LGHQWLILFDomR GH�HOHPHQWRV�LQWHUQRV�D�FDGD�XPD�GDV�LPDJHQV��SUp�LQGLFDGRUHV���

IRUDP� LQYHVWLJDGDV� FDUDFWHUtVWLFDV� TXH� VXEVLGLDUDP�� SRVWHULRUPHQWH�� XPD� DQiOLVH� HQWUH� DV�

GLIHUHQWHV�FHQDV��LQWHUFHQDV��TXH�HPEDVRX D�FRQVWUXomR�GRV�LQGLFDGRUHV��

��� 2V�LQGLFDGRUHV

1HVWD� HWDSD�� IRUDP� FRQVWUXtGDV� FRQH[}HV� HQWUH� DV� FHQDV� �SUp�LQGLFDGRUHV��� HP XP�

SURFHVVR�GH�³DJOXWLQDomR�GRV�SUp�LQGLFDGRUHV��VHMD�SHOD�VLPLODULGDGH��SHOD�FRPSOHPHQWDULGDGH�

RX�SHOD�FRQWUDSRVLomR´��$*8,$5��2=(//$��������S������FDSD]�GH�DPSOLILFDU�DTXLOR�TXH�VH�

UHSHWH�� PHGLDQWH� D� LGHQWLILFDomR� GH� DVSHFWRV� DQiORJRV� H� DILQV�� HQTXDQWR� TXH� SRGH� WDPEpP�

DSRQWDU� RXWUR� HOHPHQWR� LPSRUWDQWH� SDUD� XPD� DQiOLVH� FUtWLFD�� DV� FRQWUDGLo}HV� &ULWpULRV GH�

DJOXWLQDomR� FLWDGRV TXH� YLDELOL]DUDP� D� FRQVWUXomR� GH� QRYH LQGLFDGRUHV�� TXH� VH� FRQILJXUDP�

FRPR�FDWHJRULDV�TXH�FRPHoDP�D�VH�GLVWDQFLDU��GH�PDQHLUD�PDLV�SURQXQFLDGD� GH�XPD�UHDOLGDGH�

PDLV� LPHGLDWD� GH� UHODomR� FRP� D� REUD� HVWXGDGD�� QD� GLUHomR� GH� SRVVtYHLV� HVWDEHOHFLPHQWR� GH�

PHGLDo}HV�

$Wp� R� PRPHQWR� DQWHULRU� �GRV� SUp�LQGLFDGRUHV�� RV� UHVXOWDGRV� HVWmR PXLWR� OLJDGRV� D�

HOHPHQWRV�LQWHUQRV�jV�FHQDV�H�j REUD� GLOXtGRV�QD�WRWDOLGDGH�GD�WUDPD��&RQWXGR��QD�FRQVWUXomR�

GRV� LQGLFDGRUHV SDVVDP� D� JDQKDU� FRQWRUQRV TXH� YmR VH� GHVFRODQGR� GH� XPD� RUGHQDomR�

SULPHLUD� PXLWR� FRPSURPHWLGD� FRP� D� DSDUrQFLD� PDLV� HPStULFD� H� LPHGLDWD� GR� UHDO� UXPR� j

FRQVWUXomR�GH�XPD�RUGHP�VHFXQGiULD��TXH�SDVVD�D�VHU JXLDGD�PDLV�SHODV�UHODo}HV�TXH�SRGHP�

VHU� HVWDEHOHFLGDV� HQWUH� RV� HOHPHQWRV� FrQLFRV�� EXVFDQGR�XPD�YHUGDGH� VXEWUDPD� HP� WRUQR�GR�

LQWHUHVVH� GH� HVWXGR�� e� HVVH GLVWDQFLDPHQWR� LQLFLDO� TXH� SRVVLELOLWD�� HP� HWDSD� VHJXLQWH�� D�

FRQVWUXomR GH� PHGLDo}HV� DUWLFXODGDV� FRP� RV� SUHVVXSRVWRV� WHyULFR�PHWRGROyJLFRV� GR�

PDWHULDOLVPR�KLVWyULFR�H�GLDOpWLFR�UXPR�jV�VLJQLILFDo}HV�QXFOHDGDV�HP�WRUQR�GD�DOLHQDomR�

2V� � LQGLFDGRUHV�� REWLGRV� D� SDUWLU� GDV� ��� FHQDV� LQLFLDLV�� HVWmR� H[SRVWRV� QR� TXDGUR

VHJXLQWH�� EHP� FRPR� DV� FRQH[}HV� HQWUH� RV� DFKDGRV� SULPiULRV �FHQDV�SUp�LQGLFDGRUHV�� H�

VHFXQGiULRV �LQGLFDGRUHV��



��

4XDGUR�� ± 2�PDSHDPHQWR�GH�LQGLFDGRUHV

,QGLFDGRU 3Up�LQGLFDGRUHV��FHQDV�

&RRUGHQDGDV�VREUH�R�WHPSR

��R�UHOyJLR������R�WHPSR�SDUD�yFLR� TXHEUD�FDEHoD������R�WHPSR�

PRQLWRUDGR�����������������R�ULWPR�D�DFHOHUDomR�GR�WHPSR����������

�QHJ�yFLR��D�QHJDomR�GR�yFLR�������yFLR�H�LQVWLWXFLRQDOL]DomR��

$�PRGHUQLGDGH�GR�WHPSR�H�D�UHODomR�

FRP�RV�DYDQoRV�WHFQROyJLFRV

����������R�YLGHRPRQLWRUDPHQWR��H ����D�PiTXLQD�GH�DXWRPDomR�GR�

DOPRoR��

2�LPSUHYLVWR�FRPR�DOJR�LQGHVHMDGR
���D�FRFHLUD������D�DEHOKD� H ����R�VRIULPHQWR FRPR�LPSUHYLVWR�

LQGHVHMiYHO�

,PSDFWRV�GRV�PRGRV�GH�SURGXomR�

DOLHQDGRV�DOLHQDQWHV��D�

�GHV�KXPDQL]DomR�GR�WUDEDOKR

���R�UHEDQKR�GH�RYHOKDV������R�UHEDQKR�GH�WUDEDOKDGRUHV�����D�ILOD���

���R�O~GLFR�H�KXPDQL]DomR�VD~GH������VHP�WHPSR�SDUD�LPSUHYLVWRV�

R�FRQWUROH����� �������H�����D�UHSHWLomR�LQYROXQWiULD�GRV�

PRYLPHQWRV�GD�PiTXLQD�± LPSDFWRV�QR�FRUSR�

����$�HPLQrQFLD�GH�VHU�HQJROLGR�SHOD�PiTXLQD�������GLILFXOGDGH�GH�

DGHTXDomR�

,QVWLWXFLRQDOL]DomR�GD�LQDGHTXDomR

����SROtFLD�H�SURILVVLRQDO�GD�VD~GH���SDWRORJL]DomR�LQGLYLGXDOL]DomR�

H�LQWHUQDomR������D�DOWD���������������SULVmR�����������UHIOH[RV�GD�

LQVWLWXFLRQDOL]DomR�������QRYD�SULVmR�������SULVmR�

'HVHPSUHJR��RUJDQL]DomR�FROHWLYD�H�

R�HQIUHQWDPHQWR�GDV�FRQGLo}HV�GH�

VRIULPHQWR

����RV�LGHDLV�GH�XQLmR�H�OLEHUGDGH�������QRWtFLD�GH�JUHYH�������JUHYH�


GHVHPSUHJR����������IRPH�H�HVWUDWpJLDV�GH�VREUHYLYrQFLD�����������

���ILOD�GH�GHVHPSUHJDGRV�� H[pUFLWR�GH�UHVHUYD�

$�IHOLFLGDGH�H�VXDV�GHWHUPLQDQWHV
���2�WtWXOR�������������������������������UHSURGXomR�GH�SDSpLV�

VRFLDLV�

$�SURGXomR�GR�DOLHQDPHQWR�QD�

UHODomR�FRP�PRGRV�GH�SURGXomR�

DOLHQDGRV�H�DOLHQDQWHV

������� �KHWHURQRPLD�������IUDJPHQWDomR�VHP�FRQH[mR�FRP�D�

WRWDOLGDGH�

�&UL�DomR

�������TXHEUD�FDEHoDV������UHODomR�FRP�D�WRWDOLGDGH������GDQoD��


UXD�IRUD�GR�WUDEDOKR������R�WUDEDOKR�H�D�FULDWLYLGDGH������

�LPSURYLVR�

)RQWH��$XWRU�������

2�REMHWLYR�GD� LQVHUomR�GHVWH�TXDGUR GH�GHWDOKDPHQWR�GRV� LQGLFDGRUHV�p�SHUPLWLU�TXH�

VHMD�SRVVtYHO��SDUD�TXHP�VH�LQWHUHVVH�SHOD�PHWRGRORJLD�RX�SHOD�REUD��LGHQWLILFDU�R�FRQMXQWR�GH�

FHQDV��SUp�LQGLFDGRUHV��TXH�FRPS}H�FDGD�XP�GRV�LQGLFDGRUHV�H�SRVVD��QR�FUX]DPHQWR�FRP�R�

TXDGUR DQWHULRU�� GH� SUp�LQGLFDGRUHV�� DFHVVDU� LQWHJUDOPHQWH� QD� REUD� FDGD� XPD� GDV� XQLGDGHV�

PHQRUHV� �FHQDV�� TXH� ID]HP� SDUWH� GHVWD� DQiOLVH� $VVLP� SRGH UHHVWDEHOHFHU� GLiORJR� FRP� RV�

SURFHVVRV LPDJpWLFRV�HP�PRYLPHQWR��LQVHULGRV�HP�VXD�RUGHP�LQLFLDO��



��

��� 6tQWHVHV�GRV�LQGLFDGRUHV

(VWD� VHomR� WHP� R� REMHWLYR� GH� DSUHVHQWDU� XPD� VtQWHVH� LQWURGXWyULD� H� GLDORJDGD� GRV�

LQGLFDGRUHV�TXH�FRPS}H�HVWD�SHVTXLVD�H�TXH�VmR�D EDVH�GRV�Q~FOHRV�GH�VLJQLILFDomR�LPDJpWLFRV�

GHVHQYROYLGRV��2EMHWLYDPRV�DTXL�DSRQWDU� UHVXPLGDPHQWH� VXDV�FDUDFWHUtVWLFDV�FHQWUDLV��3DUD�

LVVR�� D� FDGD� LQGLFDGRU�� LUHPRV� UHWRPDU� DOJXQV� SUp�LQGLFDGRUHV� �FHQDV�� TXH� H[SOLFLWHP� VXD�

FRPSRVLomR�� EXVFDQGR� LOXVWUDU� GLIHUHQWHV� QtYHLV� GH� PHGLDomR� FUtWLFD� FRP� D� UHDOLGDGH�

PDWHULDOL]DGD� QD� REUD� GH� DUWH� LQYHVWLJDGD� $LQGD� PDLV� FRQGLFLRQDGD� j GHVFULomR� GH�

FRQILJXUDo}HV� PDWHULDLV� GDV� FHQDV�� VHP� TXH� KDMD� D� DUWLFXODomR� QHFHVViULD� FRP� UHIHUHQFLDLV�

H[WHUQRV�TXH�VXVWHQWHP�DV�GLVFXVV}HV��R�TXH�VHUi�IHLWR�QRV�FDStWXORV GH�FRQVWUXomR�GRV�Q~FOHRV�

GH�VLJQLILFDo}HV ���������H����

e�LPSRUWDQWH�VDOLHQWDU�TXH�REMHWLYR�GHVVH�FDStWXOR�QmR�p�R�GHWDOKDPHQWR�PLQXFLRVR�GH�

LQGLFDGRUHV� H� SUp�LQGLFDGRUHV�� 6XDV� FRPSRVLo}HV� SRGHP� VHU� DFRPSDQKDGDV� QRV� TXDGURV

DSUHVHQWDGRV�DQWHULRUPHQWH ���H�����PDV�DVVHJXUDQGR�TXH�RV�SULQFLSDLV�HOHPHQWRV�DOFDQoDGRV

SRU HVVHV LQGLFDGRUHV�H�SUp�LQGLFDGRUHV�VHUmR�UHWRPDGRV�QD�HWDSD�ILQDO�GH�DQiOLVH��D�SDUWLU�GR�

&DStWXOR ���,VVR�SRUTXH�D�HODERUDomR�GRV�Q~FOHRV GH�VLJQLILFDomR�WHP�HVVH�REMHWLYR� GHPDQGD�

PRYLPHQWRV�GH�UHWRUQR�DR�PDWHULDO�RULJLQDO��EHP�FRPR�DV�SULPHLUDV�FDWHJRULDV�HQFRQWUDGDV��

HP� XP� H[HUFtFLR� GH� FRORFi�ORV� HP� GLiORJR� FRP� DV� FRQILJXUDo}HV� PDLV� DPSODV� GDV�

VLJQLILFDo}HV� DOFDQoDGDV�SHORV�Q~FOHRV�� EHP�FRPR� LOXVWUDU�RV� HOHPHQWRV�TXH�RV� FRPS}HP�H�

DUWLFXODomR�FRP�RV�SUHVVXSRVWRV�WHyULFR�PHWRGROyJLFRV��$*8,$5��2=(//$���������������

2X� VHMD�� WUD]HU� D� VtQWHVH� GRV� LQGLFDGRUHV� WHP� SRU� REMHWLYR� SURGX]LU� DEHUWXUDV��

VHPHOKDQWHV� DV� TXH� LQLFLDP� XPD� SDUWLGD� GH� [DGUH]�� H� TXH� VHUi HIHWLYDGD� DR� ILQDO�� HP� VXDV�

FRQH[}HV� FRP� D� WRWDOLGDGH� GR� SHUFXUVR� TXH� FXOPLQD� QD� FRQVWUXomR� GDV� VLJQLILFDo}HV�

DUWLFXODGDV� QRV� Q~FOHRV� GH� GLVFXVV}HV� TXH� IHFKDP� HVWH� WUDEDOKR�� j OX]� GH� SUHVVXSRVWRV� GR�

0DWHULDOLVPR� +LVWyULFR� H� 'LDOpWLFR�� &RQWXGR�� DV� VtQWHVHV� GRV� LQGLFDGRUHV�� D� VHJXLU�� YLVDP�

WDPEpP�H[SOLFLWDU�SDUD�SRVVtYHLV� OHLWRUDV�H� OHLWRUHV�D� ULTXH]D� WHPiWLFD�GD�REUD� LQYHVWLJDGD�H�

DSRQWDU� FDPLQKRV� SURPLVVRUHV� SDUD� RXWURV� HVWXGRV�� &DGD� LQGLFDGRU� JXDUGD� XP� FRQMXQWR� GH�

PHGLDo}HV�SRVVtYHLV�GH�FRQWULEXLomR�SDUD�DUWLFXODo}HV�FUtWLFDV VREUH�D�UHDOLGDGH HVWUXWXUDO�TXH�

VXVWHQWD�RV�PRGRV�GH�SURGXomR�UHWUDWDGRV���0HVPR�TXH�ILFFLRQDO��DV�UHIOH[}HV�TXH�SRGHP�VHU�

DOFDQoDGDV�H[SOLFLWDP�GLUHo}HV�H�ULWPRV�GR�PRYLPHQWR�GR�UHDO���

&RPR� RV� SUp�LQGLFDGRUHV� VmR� FRPSRVWRV� SRU� GLIHUHQWHV� HOHPHQWRV� FrQLFRV�� SRGHP�

HVWDU� HP�PDLV� GH� XP� LQGLFDGRU�� SRU�PRWLYRV� GLVWLQWRV�� 3RU� H[HPSOR�� D� FHQD� DSUHVHQWDGD� QD�

�� $� LGHLD� GH� XPD� UHDOLGDGH� HP� FRQVWDQWH� PRYLPHQWR� GH� WUDQVIRUPDomR�� HVVHQFLDOPHQWH� FRQWUDGLWyULD� H�
GLVWDQFLDGD�GH�XPD�FRPSUHHQVmR�IRUPDO�H�HVWiWLFD��p�D�EDVH�GD�GLDOpWLFD �.21'(5��������



��

DEHUWXUD� GHVWH� FDStWXOR SRGH� HVWDU� HP� XP� LQGLFDGRU� UHIHUHQWH� DRV� DUUDQMRV� WHFQROyJLFRV�

SUHVHQWHV�QR�ILOPH��SRU�FRQWD�GDV�PiTXLQDV�H�PRQLWRUHV��DR�PHVPR�WHPSR�HP�TXH�SRGH�HVWDU�

HP�RXWUR� LQGLFDGRU�VREUH�D� UHODomR�HQWUH�R� WUDEDOKDGRU�H�R�SDWUmR��SRU�FRQWD�GD�SUHVHQoD�GH�

DPERV�RV�SHUVRQDJHQV�QD�PHVPD�FHQD�

������&RRUGHQDGDV�VREUH�R�WHPSR

2�SULPHLUR�LQGLFDGRU�TXH�DSUHVHQWDUHPRV�p�IRUPDGR�SRU�HOHPHQWRV�FrQLFRV�TXH�GLUHWD�

H� LQGLUHWDPHQWH� WHQKDP� UHODo}HV� FRP� D� FDWHJRULD� WHPSR�� &DWHJRULD� TXH� WHP� GHVWDFDGD�

LPSRUWkQFLD�VLPEyOLFD�QHVVD�REUD��GHVGH�RV�SULPHLURV�PLQXWRV�����ID]HQGR�SDUWH�GR�WtWXOR�GR�

ILOPH��7HPSRV�0RGHUQRV������SUHVHQWH�QD�LPDJHP�GR�UHOyJLR��D�VXVWHQWDU�R�WtWXOR�QD�DEHUWXUD�

H��SULQFLSDOPHQWH�����SRU�FRQILJXUDU�VH�FRPR�XP�RSHUDGRU�OyJLFR�SDUD�REVHUYDUPRV�R�PDQHMR�

WHPSRUDO GR�WUDEDOKR H�VXDV�LPSOLFDo}HV��FRPR�UHFXUVR�GH�PHQVXUDomR�FRQFUHWD�GD�OyJLFD�TXH�

VXVWHQWD� RV� PRGRV� GH� SURGXomR� REVHUYDGRV� QR� ILOPH� DQDOLVDGR�� $VSHFWRV� TXH VHUmR�

GHWDOKDGDPHQWH�DERUGDGRV�QR�Q~FOHR�GH�VLJQLILFDomR��&DStWXOR�����VREUH R WHPSR�H�VXD�JHVWmR�

QDV�UHODo}HV�GH�WUDEDOKR�GH�FDUDFWHUtVWLFD�DOLHQDGD�HVWUDQKDGD��

$�VHJXLU��D� LPDJHP�TXH�DEUH�R�ILOPH�H�QRV�FRQYLGD�D�SHQVDU�VREUH�D� LPSRUWkQFLD�GR�

WHPSR�FRPR UHFXUVRV�GH�PHGLDomR�SDUD�FRPSUHHQGHU�D�UHDOLGDGH�UHWUDWDGD�QD�REUD�

)LJXUD���± 'H�FHQD�HPEOHPiWLFD�GR�LQGLFDGRU�FRRUGHQDGDV�VREUH�R�WHPSR

)RQWH��&KDSOLQ�����������������PLQ��

2�TXH� ILFD� FDUDFWHUL]DGR�SRU�HVWH� LQGLFDGRU�p D� IRUPD�FRPR�R� WHPSR�p�DGPLQLVWUDGR�

SRU�H�SDUD�GLIHUHQWHV�SHUVRQDJHQV� R�PRQLWRUDPHQWR�GR�WHPSR�H�VXD�JHVWmR��FRP�R�DXPHQWR�GD�



��

YHORFLGDGH�H� ULWPR�GH�SURGXomR��H�XPD�OyJLFD�GR�QHJyFLR��GD�QHJDomR�GH�XP�WHPSR�SDUD�R�

yFLR �QHJ�yFLR��� YmR� GDQGR� FRQWRUQRV� TXH� GHQRWDP� D� LPSRUWkQFLD� GR� LQGLFDGRU��5HOHYkQFLD�

HVVD�TXH�ID]�FRP�TXH�D�FDWHJRULD�WHPSR�JDQKH�XP�Q~FOHR�GH�VLJQLILFDomR�SUySULR��D�SDUWLU�GH�

VXDV� FHQDV�� TXH� SRVVLELOLWDP UHIOHWLU� FRQFUHWDPHQWH� VREUH� RV� SURFHVVRV� GH� SURGXomR H D�

SUHFDUL]DomR�GR�WUDEDOKR DSUHVHQWDGRV�QR�ILOPH��

3RU�H[HPSOR��PHGLDQWH�DV�FHQDV�HVFROKLGDV��SRGHPRV�VXJHULU�XPD�ORJtVWLFD GH DQiOLVH�

GRV� PHFDQLVPRV� GH FRQFHQWUDomR� GH� UHQGD� FRPR� FRQFHQWUDomR� GH� WHPSR� GH� WUDEDOKR� H��

FRQVHTXHQWHPHQWH��WHPSR�YLGD�GH�WUDEDOKDGRUHV H�WUDEDOKDGRUDV QDV�PmRV�GH�SRXFRV� 1D�REUD��

D DFHOHUDomR�GDV�PiTXLQDV SRGH�VHU�WRPDGD FRPR�DFHOHUDomR�GR�SURFHVVR�GH�FRQFHQWUDomR�GH�

UHQGD�WHPSR HP�XP�PHVPR�HVSDoR�GH�WHPSR� VREUHSRQGR�H�FRPSULPLQGR�D�SRWrQFLD�KXPDQD��

FDXVDQGR LPSDFWRV SHUFHSWtYHLV QR�SHUVRQDJHP�FHQWUDO� $VVLP��WHPRV�XPD�UHODomR�GLUHWD�HQWUH�

FRPR�R�WHPSR�p�UHWUDWDGR��HP�VXD�DGPLQLVWUDomR�H�UHODomR�FRP�RV�GHPDLV�HOHPHQWRV�FrQLFRV�

FRPR�XP�RSHUDGRU�OyJLFR�GH�DQiOLVH�GH�SURFHVVRV�GH�WUDEDOKR�UHWUDWDGRV�QD�REUD�

)LJXUD���± 2�PRQLWRUDPHQWR�H�JHVWmR�GR�WHPSR�GR�WUDEDOKDGRU

)RQWH��&KDSOLQ�����������������PLQ����������� PLQ��

$V� FHQDV DFLPD�� TXH� ID]HP� SDUWH� GHVVH� LQGLFDGRU�� LOXVWUDP� FRPR� R� WHPSR� GR�

WUDEDOKDGRU�p�FDSLWDQHDGR��DTXL��D�SDUWLU�GH�DUUDQMRV�WHFQROyJLFRV�H�TXH�VHUmR�UHODo}HV�TXH�VmR�

PDLV�DSURIXQGDGDV�QR LQGLFDGRU�SRVWHULRU��1R�ILOPH��D�PDQHLUD�FRPR�R�WHPSR�GR�SHUVRQDJHP�

SULQFLSDO�p�DIHWDGR�SHORV�PRGRV�GH�SURGXomR�SURPRYH�D�SUHFDUL]DomR GR�WUDEDOKR�H�GD�SUySULD�

YLGD�

������$�PRGHUQLGDGH�GR�WHPSR�H�D�UHODomR�FRP�RV�DYDQoRV�WHFQROyJLFRV
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6H� R� LQGLFDGRU� DQWHULRU� HYLGHQFLD� PRGRV� GH� JHVWmR� GR� WHPSR�� HP� XP� WHPSR� TXH�

WDPEpP�p�KLVWyULFR��SUHVHQWH�QR�WtWXOR�GR�ILOPH�LQYHVWLJDGR��HVVH�WHPSR�p�QRPHDGR�QR�WtWXOR

GD� REUD� FRPR� PRGHUQR�� 8P� WHPSR� IXWXUR� TXH� LGHQWLILFDPRV�� D� SDUWLU� GR ILOPH�� XPD�

PRGHUQLGDGH�FRQILJXUDGD�SULQFLSDOPHQWH�SHORV�DUUDQMRV�WHFQROyJLFRV��$UUDQMRV�HVVHV��FRPR�R�

YLGHRPRQLWRUDPHQWR��TXH�HP�������DQR�GD�SURGXomR�FLQHPDWRJUiILFD��DLQGD�QmR�H[LVWLDP HP�

WDLV� FRQILJXUDo}HV H� VmR� UHSUHVHQWDGRV� D� SDUWLU� GH� HIHLWRV� HVSHFLDLV� TXH� LQWURGX]HP� WHODV� GH�

YLJLOkQFLD� GR� WUDEDOKR� HP� GLIHUHQWHV� HVSDoRV� GD� IiEULFD�� FRPR� REVHUYDGR� QDV� LPDJHQV� GR�

LQGLFDGRU�DQWHULRU�

(QWmR�� VH� QR� LQGLFDGRU� DQWHULRU� �VREUH� D� DGPLQLVWUDomR� GR� WHPSR� SHORV� PRGRV� GH�

SURGXomR��SURSRPRV�XPD�OyJLFD�GH�FDSWXUD�H�H[SORUDomR�GR�WHPSR�GR�WUDEDOKDGRU�GH�PDQHLUD�

TXH� SUHFDUL]D� R� WUDEDOKR� H D� SUySULD� YLGD�� QR� SUHVHQWH� LQGLFDGRU� DSRQWDPRV� D� UHODomR� GRV�

DUUDQMRV�WHFQROyJLFRV�FRPR D�FRQVROLGDomR�H�SRWHQFLDOL]DomR�GHVVD SUHFDUL]DomR��2X�VHMD��RV�

UHFXUVRV�WHFQROyJLFRV�LQVWUXPHQWDOL]DP�RV�LGHDLV�SURGXWLYLVWDV�GH�PDQHLUD�TXH�DOFDQoDP�XPD�

HIHWLYLGDGH�GRV�PRGRV�FRP�TXH�VH�RUJDQL]DP�GH�XPD�PDQHLUD�QRFLYD�

9DOH� UHVVDOWDU� TXH� QmR� VH� WUDWD� GH� DSRQWDU� D� WHFQRORJLD�� FRPR� jTXHOD SUHVHQWH� QD�

PHFDQL]DomR� GD� SURGXomR� RX� QR� YLGHRPRQLWRUDPHQWR� PRVWUDGR� DQWHULRUPHQWH� FRPR� R�

SUREOHPD�REMHWLYDGR HP�VL� PDV�VLP�VHX PDQHMR��DV�ILQDOLGDGHV GH�VHX�HPSUHJR�QRV�SURFHVVRV�

GH�SURGXomR UHWUDWDGRV��$OJR�TXH�ILFD�HYLGHQWH�QR�FRQMXQWR�GH�LPDJHQV�D�VHJXLU�

)LJXUD���± $�PiTXLQD�GH�DOLPHQWDU�WUDEDOKDGRUHV

)RQWH��&KDSOLQ���������������� PLQ� � �������� PLQ��
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2� LGHDO� GH� XP� UHFXUVR WHFQROyJLFR� TXH� DXPHQWH DLQGD�PDLV D� SURGXomR� H� UHGX]D� R�

WHPSR�YLVWR�FRPR�RFLRVR�� ID]�FRP�TXH DTXHOH�TXH�FDSLWDQHLD�D� LQG~VWULD� WHQKD� LQWHUHVVH�SRU

XPD�PiTXLQD�TXH�DXWRPDWL]D�D�DOLPHQWDomR�GRV�SURILVVLRQDLV�GD�IiEULFD�QD�SUySULD� OLQKD�GH�

SURGXomR�� YLDELOL]DQGR� TXH� D� PHVPD� QmR� VHMD� LQWHUURPSLGD� QHP� SDUD� D� DOLPHQWDomR� GRV�

IXQFLRQiULRV��&RP�LVVR��QD�REUD�HVWXGDGD��p�SRVVtYHO�YHU�XPD�PRGHUQLGDGH�FRQGLFLRQDGD�DR�

XVR�GRV� DYDQoRV� WHFQROyJLFRV� FRPSURPLVVDGRV� FRP�RV� LGHDLV� GD�SURGXWLYLGDGH�H�TXH� DFDED�

VHQGR� QRFLYD� SDUD� DV� FRQGLo}HV� KXPDQDV� VREUH� DV� TXDLV� VmR� LPSRVWDV�� $VSHFWRV� TXH� VHUmR�

PDLV�EHP H[SORUDGRV�QD�FRQVWUXomR�GR�Q~FOHR�GH�VLJQLILFDomR�2V�DUUDQMRV� WHFQROyJLFRV�H�D�

SUHFDUL]DomR�GR�WUDEDOKR��D�LQWHQVLILFDomR�GR�SURFHVVR�GH�DOLHQDPHQWR��&DSLWXOR����� TXH�VH�

GHWrP�VREUH�R�SDSHO�GD�WHFQRORJLD�LQYHVWLJDGR�QHVWH�ILOPH�H�FRPR�SRGH�WHU�DUWLFXODo}HV�FRP�

GLVFXVV}HV�FRQWHPSRUkQHDV�DFHUFD�GR�WUDEDOKR�PHGLDGR�SRU�QRYDV�WHFQRORJLDV�

2�TXH�HVWH�LQGLFDGRU�DSRQWD��GH�PDQHLUD�VLQWpWLFD��VmR�DUUDQMRV�WHFQROyJLFRV�TXH�YLVDP�

YLJLDU� �YLGHRPRQLWRUDPHQWR��� JHULU� R� WHPSR� �DFHOHUDomR� GD� SURGXomR�� PiTXLQD� GH�

DOLPHQWDomR��H�DSURSULDU�VH�GR�SURFHVVR�FRP�XP�FRQWUROH�TXH�UHGX]D�LPSUHYLVWRV�D�TXDOTXHU�

FXVWR�

������2�LPSUHYLVWR�FRPR DOJR�LQGHVHMDGR

1RV GRLV LQGLFDGRUHV� DQWHULRUHV WURX[HPRV� UHIOH[}HV� VREUH XP� WHPSR� GH�

PRGHUQLGDGHV� UHWUDWDGR� QR� ILOPH� D� VHUYLoR� GH� PRGRV� GH� SURGXomR� TXH� WHP� FRPR�PDUFDV�

SULQFLSDLV� XPD� OyJLFD� GH� JHVWmR GR� WHPSR� H� UHFXUVRV� WHFQROyJLFRV� QD� GLUHomR� GH� XPD�

DXWRPDomR� TXH� YLVD� UHGXomR� GH� YDULiYHLV� QmR� FRQWUROiYHLV�� FRP� SRXFR� HVSDoR� SDUD

LPSUHYLVWRV�

4XH SURFHVVR�SRGH�VHU�SHQVDGR�VHP�D�SRVVLELOLGDGH�GH�LPSUHYLVWRV"�2�TXH�SRGHPRV�

REVHUYDU QHVWD� REUD� GH� &KDSOLQ� p� XP� SURFHVVR� SHQVDGR� D� SDUWLU� GHVVHV� LGHDLV�� HP� TXH� D�

YHORFLGDGH� H� FRQWUROH� GR� WHPSR� GHVFRQVLGHUDP� H� LQWHUYrP HP� QHFHVVLGDGHV� EiVLFDV�� FRPR�

DOLPHQWDomR� H� LGDV� DR� EDQKHLUR�� $VSHFWRV� DSRQWDGRV� HP� LQGLFDGRUHV� DQWHULRUHV�� H� TXH� VmR�

FRORFDGRV� HP� [HTXH� QHVWH� LQGLFDGRU�² VHMD� TXDQGR� XPD� DEHOKD ����������PLQ�� VXUJH� QD�

OLQKD�GH�SURGXomR��RX�TXDQGR�XP�WUDEDOKDGRU�VHQWH�XPD�VLPSOHV�FRFHLUD ����������PLQ�� RX

DLQGD� TXDQGR�RV�VRIULPHQWRV�GHFRUUHQWHV�GRV�PRGRV�GH�SURGXomR�VXUJHP�HP FHQD ������������

$VVLP��WRGD�D�OyJLFD�LGHDOL]DGD HP WRUQR�GH TXH�DV�PiTXLQDV�QXQFD�SDUHP UXL H�FDL�SRU�WHUUD��

WUDQVIRUPD�VH� HP� XPD� FDGHLD� DFLGHQWDGD� GH� DFRQWHFLPHQWRV� LQHVSHUDGRV� FRQGX]LGRV�

FRPLFDPHQWH�SRU�&KDSOLQ��

$ FRPLFLGDGH GR� ILOPH� DUUDQFD� ULVRV� GD� SODWHLD� Ki�PDLV� GH� ��� DQRV��PDV� GXUDQWH� D�

H[HFXomR�GHVVH�WUDEDOKR�JDQKD�RXWURV�FRQWRUQRV��FRPR�D�FRPSUHHQVmR�GH�TXH�R�SHUVRQDJHP�
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FHQWUDO��UHWLUDGR�GD�HVWUXWXUD�H GH FRQWRUQRV�F{PLFRV��p�R�UHWUDWR�GR�VRIULPHQWR�H�LQDGHTXDomR�

KXPDQD�D�SURFHVVRV�GH �GHV�KXPDQL]DomR��2X�VHMD��WLUDGD�D�IRUPD�F{PLFD��R�FRQWH~GR�GD�REUD�

p� VREUH� R� VRIULPHQWR� KXPDQR� IUHQWH� D� PRGRV� GH� SURGXomR� QD� PRGHUQLGDGH�� e� H[DWDPHQWH�

QHVVD� FRQWUDGLomR� HQWUH� IRUPD� H� FRQWH~GR� TXH� RFRUUHUi� R� HIHLWR� GD� REUD� VREUH� VHXV�

H[SHFWDGRUHV��9,*276.,������E��

$�DEHOKD��D�FRFHLUD�H�R�VRIULPHQWR�GHFRUUHQWH�GD��GHV�KXPDQL]DomR QRV�SURFHVVRV�VmR�

LPSUHYLVWRV�� FRQFUHWRV�� TXH� FRQIURQWDP SDGU}HV� LGHDOL]DGRV �VHP� HVSDoR� SDUD� DUUDQMRV�

VLQJXODUHV� GR� UHDO��� $VSHFWRV� TXH� VHUmR� UHWRPDGRV� QR� Q~FOHR� GH� VLJQLILFDomR� GHVWLQDGR� DR�

VRIULPHQWR�KXPDQR�GHFRUUHQWH�GH�OyJLFDV�DOLHQDGDV�H�DOLHQDQWHV�UHWUDWDGDV�QR�ILOPH� 3RUWDQWR�

DV� FHQDV� TXH� VXVWHQWDP� HVVH� LQGLFDGRU� PRVWUDP� TXH� Ki� XPD KRPRJHQHL]DomR� GR� SURFHVVR�

SURGXWLYR�H�D�FRQGXomR�GH�VHX�IOX[R HP�XPD�YHORFLGDGH�TXH�QmR�GHL[D�HVSDoR�SDUD�TXDOTXHU�

PDQLIHVWDomR� GH� DVSHFWRV� IRUD� GR� GHVHMDGR�� VHQGR� DVVLP� SURGX]HP D� QHFHVVLGDGH� GH� XPD�

FRQGLomR�KXPDQD�TXH�PDQWHQKD�R�SURFHVVR�HP�FXUVR�D�TXDOTXHU�FXVWR�

&RPR�HIHLWR�UHERWH�GHVVD�OyJLFD�RQGH QmR�Ki�HVSDoR�SDUD�LPSUHYLVWRV�p�TXH WDPEpP�

QmR�Ki�HVSDoR�SDUD�LPSURYLVRV�H�VROXo}HV��FUL�DWLYDV��FRORFDQGR�RV�WUDEDOKDGRUHV�HP�VLWXDomR�

GH� SDVVLYLGDGH� DR� ULWPR� LPSRVWR� SHODV� PiTXLQDV� H� DRV� PRGRV TXH� HODV� VmR� JHULGDV�� $�

SDVVLYLGDGH�H[LJLGD�GRV�FRUSRV�QD�OLQKD�GH�SURGXomR��EHP�FRPR�VHX�FRQWUDSRQWR��D�DomR�GH�

FDUDFWHUtVWLFD� LPSURYLVDGD� �FUL�DWLYD��� VHUmR� DQDOLVDGDV� GH� PDQHLUD� GLDOpWLFD� QR� Q~FOHR� GH�

VLJQLILFDomR��$OLHQ�DomR�H��FUL�DomR��XP�SDU�GLDOpWLFR�GH�DQiOLVH �&DStWXOR����

)LJXUD���± $�DEHOKD��D�FRFHLUD�H�D�IDOWD�GH�HVSDoR�SDUD�LPSUHYLVWRV

)RQWH��&KDSOLQ ����������������PLQ������������PLQ�

$V� GXDV� FHQDV� DFLPD� GHPRQVWUDP� TXH� R� ULWPR� HPSUHJDGR� QR� SURFHVVR� GH� WUDEDOKR�

GLUHFLRQDGR� ~QLFD� H� H[FOXVLYDPHQWH� DR� Pi[LPR� SRVVtYHO� GH� GHVHPSHQKR� GD� �UH�SURGXomR��

LJQRUD� YDULiYHLV� VLPSOHV� H� DPELHQWDLV� �FRPR� D� DEHOKD�� RX� KXPDQDV� �FRPR� XPD� VLPSOHV�



��

FRFHLUD��� 3RGHPRV� DWp� SHQVDU�� WDQWR� D� DEHOKD� TXDQWR� R� FRUSR�� FRPR� XPD� RSRVLomR� D� XPD�

OyJLFD� PHFkQLFD�� FRP� D� TXDO� FRQWUDVWDP�� SRLV� SRGHP� UHPHWHU� j HVIHUD� GR� ELROyJLFR� H� GR�

RUJkQLFR��8PD�OyJLFD��PHFkQLFD� TXH�UHVSRQGH�DXWRPDWLFDPHQWH�D�PDQLYHODV��LQWHUUXSWRUHV H�

ERW}HV��SURQWDPHQWH�DMXVWiYHLV DRV�LGHDLV�TXH�GHWrP�RV�PRGRV�GH�SURGXomR��D�DGHTXDomR�GD�

DomR�H�GD�SRWrQFLD�GH�DomR�j�SURGXWLYLGDGH�DFHOHUDGD�DRV�OLPLWHV�

$� WHQWDWLYD� GH� VREUHSRVLomR� GD� OyJLFD� PHFkQLFD�� DMXVWiYHO� H� FRP� FHUWR� JUDX� GH�

SUHYLVLELOLGDGH� VREUH� RUGHQDPHQWR� PDLV� RUJkQLFR� FRQIHUH� DR� VHJXQGR �D� RUJDQLFLGDGH� XP�

HOHPHQWR�GH�UHVLVWrQFLD�DR�SULPHLUR��2�TXH�SURGX]�XPD�VpULH�GH�FRQWUDGLo}HV�H�LPSDFWRV�TXH�

VHUmR� H[SORUDGRV� QR� LQGLFDGRU� VHJXLQWH� 2XWUR� SRQWR� LPSRUWDQWH� H� HYLGHQFLDGR� SRU� HVVH�

LQGLFDGRU�p�TXH��XPD�YH]�TXH�QmR�Ki�HVSDoR�SDUD�LPSUHYLVWRV�GHQWUR�GHVVH�PRGHOR�LGHDOL]DGR�

GH�SURGXomR��FRQVHTXHQWHPHQWH�QmR�Ki�HVSDoR�SDUD�D�SRVVLELOLGDGH�GH�LPSURYLVRV��FUL�DWLYRV��

FDUDFWHUtVWLFD�TXH�DERUGDUHPRV�FRPR�VLJQLILFDQWH�PDUFDGRU�GDV�Do}HV�GH�TXDOLGDGH��FUL�DWLYD��

$VSHFWRV� TXH� VHUmR� GHWDOKDGDPHQWH� GHVFULWRV� QR� LQGLFDGRU� ������ �GHVWLQDGR� DR� SDSHO� GD�

DWLYLGDGH� FULDWLYD� QR� ILOPH�� H� QR� Q~FOHR� GH� VLJQLILFDomR� TXH� IDUi FRQWUDSRQWR� GHVVDV�

TXDOLGDGHV�DR�SURFHVVR�GH�DOLHQDomR��&DStWXOR����

������ ,PSDFWRV� GRV� PRGRV� GH� SURGXomR� DOLHQDGRV�DOLHQDQWHV�� D� �GHV�KXPDQL]DomR�

FDSLWDOLVWD

1RV� LQGLFDGRUHV�DWp�DTXL�DSRQWDPRV�FRQGLo}HV�FRPR�D�JHVWmR�GR� WHPSR��RV� UHFXUVRV�

WHFQROyJLFRV� H� D� IDOWD� GH� HVSDoR� SDUD� DVSHFWRV� IRUD� GRV� SDGU}HV� LGHDOL]DGRV GH� SURGXomR

�LPSUHYLVWRV��� TXH� YmR� FRQVWUXLQGR� XP� SURFHVVR� GH� �GHV�KXPDQL]DomR� DOLQKDGR� D� XP�

SURGXWLYLVPR� DOLHQDGR �SURGXWR� GH� XPD� OyJLFD� H� DOLHQDQWH �UH�SURGXWRU� GH� XPD� OyJLFD��� 2�

SUHVHQWH�LQGLFDGRU�YLVD�DJUXSDU�SUp�LQGLFDGRUHV �FHQDV� TXH�UHPHWDP�D�LPSDFWRV�GHVVH�PRGR�

GH��UH�SURGXomR�GH�EHQV�QD�SURGXomR GH�YLGD��VHXV�PDOHV�

1HVWH� LQGLFDGRU�� HVWmR� DV� FOiVVLFDV FHQDV�� HP� TXH� R� WUDEDOKDGRU� GHL[D� D� OLQKD� GH�

SURGXomR� UHSURGX]LQGR�XP�FRQMXQWR�GH�PRYLPHQWRV�LQYROXQWiULRV�UHSHWLGDPHQWH��TXH�VmR�RV�

PHVPRV�PRYLPHQWRV�IHLWRV�QR�WUDEDOKR�� MXQWR�jV�PiTXLQDV��8P�SDGUmR�QR�FRUSR��DOFDQoDGR�

QR�HQFRQWUR�FRP�D�PiTXLQD�H�RV�SURFHVVRV�GH�SURGXomR��TXH�VmR�LQWHUQDOL]DGRV�QD�GLQkPLFD�

GR� SUySULR� FRUSR�� GH�PDQHLUD� FDULFDWD �UHYHODGRUD� SHOR� SHUVRQDJHP��8P� FRQGLFLRQDPHQWR�

TXH� QD� FHQD� GHVSUHQGH�VH� GD� HVWHLUD� H� SHUPDQHFH� QR� FRUSR��PHVPR�TXDQGR� VDL� GD� OLQKD� GH�

SURGXomR��$VSHFWR�TXH�VRRX�FRPR XP�FRQYLWH�D�UHIOHWLUPRV VREUH�RV�SDGU}HV�GH�SURGXomR�GD�

YLGD� VRFLDO� TXH� SDVVDP� D� KDELWDU� QRVVRV� FRUSRV�� LQVWLWXLQGR�PRGRV� GH� YLYHU� D� SDUWLU� GHOHV��

�� &HQDV�TXH�VmR�RV�SUp�LQGLFDGRUHV���������������PLQ���H�������������PLQ���GHVWH�WUDEDOKR�H�VmR�HPEOHPiWLFDV�
GH�LPSDFWRV�GRV�PRGRV�GH�SURGXomR�QR�KXPDQR�



��

$OJR�TXH�HVWi�QD�EDVH�GH�XPD�SHUVSHFWLYD�HP�3VLFRORJLD�DOLQKDGD�DR�0DWHULDOLVPR�+LVWyULFR�H�

'LDOpWLFR� �0+'��� GH� XPD� IRUPDomR� VRFLDO� GR� SVLTXLVPR H� GD� SUySULD� KXPDQLGDGH

�9,*276.,������D�� 6H�QRV�SDUiJUDIRV�ILQDLV�GH�3VLFRORJLD�GD�$UWH�9LJRWVNL������E��S�����

�����DSRQWD��D�SDUWLU�GH�(VSLQRVD��GH�TXH�DLQGD�QmR�VDEHPRV�GDV�FDSDFLGDGHV�GR�FRUSR�H�TXH�D�

DUWH�WHUi�SDSHO�GHFLVLYR�QHVVDV�FRPSUHHQV}HV��&KDSOLQ�UHYHOD�TXH�XPD�GHVVDV�FDSDFLGDGHV�p�D�

GR�VRIULPHQWR��FDVR�KDMD�R�DVVXMHLWDPHQWR�GR�KXPDQR� IUHQWH�D�FRRUGHQDGDV�GH�SURGXomR�GD�

YLGD�TXH�LJQRUHP�VXD�LUUHGXWLELOLGDGH�D�SDGU}HV�FRPSRUWDPHQWDLV�FRQWUROiYHLV�H�DMXVWiYHLV�

1D� VHTXrQFLD�� WUDUHPRV� IUDJPHQWRV� GH� FHQDV� SRVWHULRUHV� j� UHSHWLomR� LQYROXQWiULD� GH�

PRYLPHQWRV� SHOR� WUDEDOKDGRU�� QDV TXDLV�� VHJXLQGR� RV� SDGU}HV� GLQkPLFRV� H� ULWPR� GR�

PDTXLQiULR��p�HQJROLGR�SHOD�PiTXLQD�

)LJXUD����± 2�KXPDQR�HQJROLGR�SHOD�PiTXLQD

)RQWH��&KDSOLQ���������������� PLQ����������� PLQ��

$�REUD�GH�&KDSOLQ� DTXL� DQDOLVDGD� HVWi� FDUUHJDGD�GH�SRVVtYHLV�PHWiIRUDV� VREUH� HVVH�

PXQGR� PRGHUQR�� HP TXH� RV� GRLV� IUDJPHQWRV� DFLPD� DSUHVHQWDGRV�� LOXVWUDP� GH� PDQHLUD�

VLJQLILFDWLYD��3RGHPRV�Or�ORV�FRPR�XP�UHWUDWR�GH�XP�DFLGHQWH�GH�WUDEDOKR�GHFRUUHQWH�GR�ULWPR�

HPSUHJDGR� QD� SURGXomR�� PDV� WDPEpP� DFROKHU� VHX� FDUiWHU� VLPEyOLFR� TXH� UHYHOD� D� ILJXUD�

KXPDQD�HQJROLGD�SHOD�GLQkPLFD�PHFDQLFLVWD�GRV�PRGRV�GH�SURGXomR�DOLHQDGRV�H�DOLHQDQWHV��

$V� FHQDV� UHYHODP� XP� FKRTXH� HQWUH� XP� FRUSR� TXH� VRIUH� RV� LPSDFWRV� GD� OyJLFD� GH�

SURGXomR�FRP�UHIHUHQFLDLV�GD�DXWRPDomR�H�H[SORUDomR�QRFLYD�GH DYDQoRV�WHFQROyJLFRV��1HVVH�

PRYLPHQWR� GH� FKRTXH� RFRUUH� XPD� VREUHSRVLomR� GR� KXPDQR� SHOR� ULWPR� GD� PiTXLQD��

SUHGRPLQDQGR� RV� LGHDLV� TXH� VXVWHQWDP� D� ORJtVWLFD� GH� WUDEDOKR QD� UHDOLGDGH� UHWUDWDGD� 8PD�

PDWHPiWLFD�HP�TXH�UHIHUHQFLDLV�GH�KXPDQLGDGH��FRPR��SRU�H[HPSOR��VXD�RUJDQLFLGDGH��WHQWDP�

VHU�UHGX]LGRV�H��VXE�WUDtGRV�GHVVH�HTXDFLRQDPHQWR�GD�DomR�H�SRWrQFLD�KXPDQDV��,VVR��SDUD�TXH�



��

QD� RXWUD� SRQWD� GR� SURFHVVR�� R� OXFUR� SUHYDOHoD� H� VHMD� FRQFHQWUDGR� QR�PDLRU� QtYHO� SRVVtYHO��

&RPR�SURGXWR�GHVVD��HTX�DomR��R�TXH�YHP�GHSRLV�GR�VLQDO�GH�LJXDOGDGH��SURSRPRV�FRPR�XP�

SURFHVVR� GH� �GHV�KXPDQL]�DomR��² XPD� GHVWLWXLomR� GH� FRRUGHQDGDV� KXPDQDV� GD� DomR�� HP�

GHWULPHQWR�GH�FRRUGHQDGDV�PHFDQLFLVWDV��FRQWUROiYHLV��DMXVWiYHLV�H�DOLHQiYHLV�

$� �GHV�KXPDQL]DomR� GRV� SURFHVVRV DSUHVHQWDGDV� QHVVH� LQGLFDGRU� GHQWUR� GH� XPD�

SHUVSHFWLYD�WHyULFD�PHWRGROyJLFD� JXLDGD�SHOR�0DWHULDOLVPR�+LVWyULFR�H�'LDOpWLFR� LPSOLFD�HP�

SHQVDUPRV XPD�KXPDQL]DomR�H�VRFLDOL]DomR�TXH�SDVVDP�D�RFRUUHU�PHGLDGDV�SHORV�FDUDFWHUHV�

SUHVHQWHV QRV�SURFHVVRV�GH�SURGXomR�GD�YLGD�PDWHULDO H[SUHVVRV�QR�ILOPH�

8PD� �GHV�KXPDQL]DomR� TXH� QR� ILOPH� p� UHWUDWDGD� SHOR� KXPDQR� TXH� p� HQJROLGR� SHOD�

GLQkPLFD� H� ULWPR� GDV� PiTXLQDV� RX� TXH�� HP� XPD� RUJDQL]DomR� FROHWLYD� JXLDGD� SHORV LGHDLV�

GHVVHV�PHVPRV�PRGRV�GH�SURGXomR��DFDED�SRU�DVVXPLU�FDUDFWHUtVWLFDV�GH�XPD�PDVVLILFDomR�H�

VXSUHVVmR� GDV� VLQJXODULGDGHV H� GLYHUVLGDGH� KXPDQD�� SURFHVVR� UHWUDWDGR QR� DJUXSDPHQWR� GH�

FHQDV�VHJXLQWH�

)LJXUD����± $�PDVVLILFDomR�H�R�DSDJDPHQWR�GD�GLYHUVLGDGH�KXPDQD

)RQWH��&KDSOLQ���������������� PLQ����������� PLQ��

2V� DVSHFWRV TXH� DV� LPDJHQV� DQWHULRUHV� H[SUHVVDP� VmR WmR� LPSRUWDQWHV TXH� R� ILOPH�

LQLFLD�VH� FRP� D� WUDQVLomR� HQWUH� GXDV� FHQDV �D� VHJXLU��� D� GH� XP� UHEDQKR� GH� RYHOKDV� TXH�� DR�

XWLOL]DU�XP�UHFXUVR�GH�WUDQVLomR�GH�LPDJHQV��VH�FRQYHUWH�QD�PDVVD�GH�WUDEDOKDGRUHV�VDLQGR�GR�

W~QHO�GH�PHWU{� 8PD�PDVVLILFDomR�TXH�FRUUH�HP�GLUHomR�~QLFD��FRPR�QDV�LPDJHQV�DFLPD��HP�

TXH�Vy�Ki�XPD�GLUHomR�REVHUYDGD�QD�FLGDGH��OHYDQGR�D�YLGD�TXH�QHOD�KDELWD�SDUD�RV�SRUW}HV�GD�

IiEULFD��8PD�PDVVLILFDomR�H�KHJHPRQLD�TXH�SURGX]�DSDJDPHQWRV GD�GLYHUVLGDGH�GD�SRWrQFLD�

KXPDQD�� FRPR� D� DXVrQFLD� GH� ILJXUDV� IHPLQLQDV� QHVVH� FRQWH[WR� KHJHP{QLFR� GH� WUDEDOKR�

UHWUDWDGR� QR� ILOPH�� HYLGHQFLDQGR� FRRUGHQDGDV� GH� XPD� RUJDQL]DomR� VRFLDO� (�� DVVLP� FRPR� D�

GLQkPLFD�GD�PiTXLQD�GHVSUHQGH�VH�GHOD� H�SDVVD� D�KDELWDU�R� FRUSR�GR�SHUVRQDJHP�SULQFLSDO�



��

�QDV�FHQDV�GRV�PRYLPHQWRV�LQYROXQWiULRV���SRGHP VHU�H[WUDtGRV�GDV�FHQDV DFLPD��)LJXUD������

EHP�FRPR�GDV�SRVWHULRUHV��)LJXUD���� RV�PHVPRV VLJQLILFDGRV��GH�XPD�OyJLFD�H�YDORUHV�TXH�

JXLDP�DV� HVWHLUDV�GH�SURGXomR�GHVSUHQGHQGR�VH� GDV� IiEULFDV� H� DOFDQoDQGR�D�RUJDQL]DomR�GD�

SUySULD�FLGDGH��FRPR�DV�PHVPDV�FDUDFWHUtVWLFDV�GH�XPD�GLUHomR�~QLFD��DFHOHUDGD�H�GHOLQHDQGR�

DVSHFWRV�GH�XPD�KRPRJHQHLGDGH�KXPDQD�

)LJXUD����± 2�UHEDQKR�GH�RYHOKDV�TXH�VH�WUDQVIRUPD HP�XP�UHEDQKR�GH�WUDEDOKDGRUHV

)RQWH��&KDSOLQ�����������������PLQ������������PLQ��

2�ILOPH�FRPHoD��GHSRLV�GD�H[LELomR�GD�LPDJHP�GH�XP�UHOyJLR�TXH�VXVWHQWD�R�WtWXOR�GD�

SURGXomR��FRP�D�WUDQVLomR�GDV GXDV�LPDJHQV�DFLPD��$�PDQVLGmR GH�XP�UHEDQKR�GH�RYHOKDV�

FDPLQKDQGR� SDUD� XPD� PHVPD� GLUHomR�� VREUHSRVWD VHTXHQFLDOPHQWH SHOD� LPDJHP� GH�

WUDEDOKDGRUHV�� FRPSDUWLOKDQGR� FDUDFWHUtVWLFDV�� FRPR� XPD� FRPSDFWDomR�� XPD�PDVVLILFDomR� H�

XPD�GLUHomR�~QLFD�H�TXH�SURGX]�D�ILOD�H�DJORPHUDomR�QRV�SRUW}HV�GD�IiEULFD��LPDJHQV�H[SRVWDV�

DQWHULRUPHQWH�� QD� )LJXUD� ��� 1mR� SDUHFH� KDYHU� HVSDoR� SDUD� RXWUDV� GLUHo}HV�� ULWPRV� H�

FDUDFWHUtVWLFDV�TXH�GHVWRHP�GDTXLOR�TXH�QHVVDV�FHQDV�SDUHFH�RUJDQL]DU�D�FLGDGH��DV�SHVVRDV�H�

HVWmR�HVWUHLWDPHQWH�YLQFXODGDV� DRV� LGHDLV� TXH� FDSLWDQHLDP�RV�PRGRV�GH� SURGXomR�YLVWRV DWp�

DTXL�

$VVLP� FRPR� D� FRFHLUD� H� D� DEHOKD�� YLVWRV QR� LQGLFDGRU� TXH� SUREOHPDWL]D� D� IDOWD� GH�

HVSDoR�SDUD�LPSUHYLVWRV��R SHUVRQDJHP�GH�&KDSOLQ�GHQXQFLD HP�VXD�FRPSRVLomR�DUWtVWLFD RV�

LPSDFWRV�GHVVD�PRGHUQLGDGH�JXLDGD�SHORV LGHDLV�GR�FDSLWDOLVPR�VREUH�DV�YLGDV��TXH�EXVFDP

XPD�KHJHPRQLD�GHVFRODGD�GD�GLYHUVLGDGH�KXPDQD�� D TXDO�R�SUHoR p�R GD SURGXomR�GH�XPD

LQDG�HTX�DomR��$VSHFWRV�TXH�VHUmR�DERUGDGRV�GH�PDQHLUD�DUWLFXODGD�QR�Q~FOHR�GH�VLJQLILFDomR�

TXH�GLVFRUUH� VREUH�R� VRIULPHQWR�KXPDQR �&DStWXOR��� GHFRUUHQWH�GHVWH� WLSR�GH�SURGXomR�GD�



��

YLGD�� 0DV�� SRU� HQTXDQWR�� RXWUR� LQGLFDGRU� LPSRUWDQWH� QD� REUD� p� R� FDPLQKR� GDGR� D� HVVD�

LQHTXDomR�DRV�LGHDLV�GH�PRGHUQLGDGH�H GH�SURGXomR�

������,QVWLWXFLRQDOL]�DomR�GD�LQDG�HTX�DomR��

$� LQDG�HTX�DomR� GR� SHUVRQDJHP� GH� &KDSOLQ� DRV� SDGU}HV�� IRFDGRV� QR XWLOLWDULVPR� H�

SURGXWLYLVPR�QR�DPELHQWH GH�WUDEDOKR� UHWUDWDGRV SHOR�ILOPH� GHQXQFLD�RV�OLPLWHV�GH�SURFHVVRV

VRFLDLV TXH�QmR�FRPSRUWHP�HP�VXD�HTXDomR�RV�DVSHFWRV�GD�GLYHUVLGDGH�KXPDQD��)RL�SRVVtYHO�

FRQVWDWDU� LVVR HP� LQGLFDGRUHV� DQWHULRUHV� �������� S��� H� ������� S������ FRPR QD� TXHVWmR� GRV�

LPSUHYLVWRV TXH� HVFDSDP� DR� IOX[R� LGHDOL]DGR� GR� WUDEDOKR� H DFDEDP� FRQVWUXLQGR�� QR� ILOPH��

PRGRV�GH�UHWLUDU�IDWRUHV�LQGHVHMDGRV�GR�SURFHVVR��1R�OXJDU�GD�LQDGHTXDomR SRVVLELOLWDU�HVSDoR�

SDUD�D�FRQVWUXomR�GH�RXWUR�RUGHQDPHQWR��PHQRV�QRFLYR��p�WUDWDGD�FRPR�DOJR�D�VHU�H[SXUJDGR��

PDQWHQGR�D�RUGHQDomR�YLJHQWH�

6HMDP�RV�HOHPHQWRV�FrQLFRV��FRPR�D�DEHOKD�RX�D�FRFHLUD��RX LPSDFWRV�ELRSVLFRVVRFLDLV�

QRFLYRV� GH� DOJXQV� DUUDQMRV� RUJDQL]DFLRQDLV�� VH� DSUHVHQWDP� FRPR� SDGU}HV� GH� UXSWXUD� FRP�R�

FLFOR�SURGXWLYR�HP�PDUFKD�QR�ILOPH��R�TXH�UHSUHVHQWDP D�LQDGHTXDomR�GD�VLQJXODULGDGH�D�XPD�

XQLYHUVDOL]DomR� IHFKDGD� HP� VL�� VHP� HVSDoR� SDUD� PDQLIHVWDomR� GDTXLOR� TXH� QmR� SRGH� VHU�

SURJUDPDGR� 2X� VHMD�� SRGHULDP� VHU� WRPDGRV� FRPR� XPD� SRVVLELOLGDGH� GH� DWXDOL]DomR� GRV�

SURFHVVRV� VRFLDLV�� HP� WRUQR� GH� UHIHUHQFLDLV� GLYHUVRV� H� FDSD]HV� GH� FRQVWUXLU� XPD� XQLGDGH�

SURFHVVXDO�TXH�OLGDVVH�LQWHUQDPHQWH�FRP�VXDV�FRQWUDGLo}HV��PDV�QmR�p�R�TXH�RFRUUH�

1R� OXJDU� GD� H[LVWrQFLD� GH� XP� HVSDoR� GH� UHIOH[mR� DFHUFD� GRV� SURFHVVRV�� GH�PDQHLUD�

LQWHUQD�DR�PHVPR� H�D�FRQVWUXomR�GH�URWDV�DOWHUQDWLYDV H�PHQRV�QRFLYDV��Ki�D�LQGLYLGXDOL]DomR�

GDV�SUREOHPiWLFDV�GHFRUUHQWHV�GRV� LQGLFDGRUHV� DQWHULRUHV�TXH��XPD�YH]� TXH�DV�TXHVW}HV� VmR�

LQGLYLGXDOL]DGDV�� SRGHP� VHU� H[FOXtGDV� GRV� SURFHVVRV� MXQWR� FRP� RV� LQGLYtGXRV� TXH� DV�

VXVWHQWDP GH� PDQHLUD� ³LQDGHTXDGD´�� (� LVVR� RFRUUH� D� SDUWLU� GR� DFLRQDPHQWR� GH� VHUYLoRV H�

LQVWLWXLo}HV TXH�WHP�QR�ILOPH�XPD�DomR�GLUHFLRQDGD�DRV LQGLYtGXRV�H�QmR�DRV�SURFHVVRV��&RPR�

H[HPSORV��QR�ILOPH�p�SRVVtYHO�REVHUYDU D�LQWHUQDomR�HP�XPD�LQVWLWXLomR�GH�VD~GH�H�D�SULVmR

FRPR�H[HUFHQGR�HVVD�IXQomR�GH�H[FOXVmR�DSDJDPHQWR GD�LQDG�TXH�DomR���

&KDSOLQ��QHVWH�ILOPH�GH������ DSRQWD�HVVD�IXQomR�VRFLDO�GH LQVWLWXLo}HV QD�SURGXomR�GD�

H[FOXVmR VRFLDO� GH� UHIHUHQFLDLV� LQGHVHMDGRV� GH� LQDGHTXDomR� D� SDGU}HV� GH� QRUPDOLGDGH�

LGHDOL]DGRV��$OJR�TXH�GpFDGDV�GHSRLV��HP�������VHUi�WHVH�FHQWUDO�GHIHQGLGD�SRU�)RXFDXOW�HP�

VHX�OLYUR�$�+LVWyULD�GD�/RXFXUD�QD�,GDGH�&OiVVLFD���������GH�XP�RUGHQDPHQWR�GD�H[FOXVmR�GD�

�� 6HJXLPRV� H[SORUDQGR R UHFXUVR� JUiILFR� GH� H[SOLFLWDomR� GH� FRPSRQHQWHV� GDV� SDODYUDV�� 1HVWH� FDVR�� SDUD�
HYLGHQFLDU�TXH��ORQJH�GH�XPD�DQiOLVH�LQGLYLGXDOL]DGD�H�LQGLYLGXDOL]DQWH��R�TXH�VH�Gi�QD�LQVWLWXFLRQDOL]�DomR��H�QR�
LGHDO�GH�LQDGHTX�DomR���VmR�TXDOLGDGHV�GD�DomR�KXPDQD��,QVWLWXFLRQDOL]DP�VH�Do}HV��YLVWDV�FRPR�LQDGHTXDGDV�DR�
HTXDFLRQDPHQWR �HTX�Do}HV��TXH�VXVWHQWDP�R�PRGHOR�GH�WUDEDOKR�UHWUDWDGR�GH�PDQHLUD�FUtWLFD�SHOR�ILOPH�
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ORXFXUD�FRPR XPD�FRQVWUXomR�VRFLDO� 2�TXH�HYLGHQFLD��D�QRVVR�YHU� FRPR�D�DUWH�SRGH�VHU�XP�

SRGHURVR� UHFXUVR� GH� DQiOLVH� FUtWLFD� GD� VRFLHGDGH�� DQWHFLSDQGR� TXHVW}HV� H� SURSRQGR� URWDV�

UHIOH[LYDV�

e�LVVR�TXH�WHPRV�QR�IUDJPHQWR�D�VHJXLU��HP�TXH� GHSRLV�GH��GHV�RUJDQL]DU�R�DPELHQWH�

GH� WUDEDOKR�� R� SHUVRQDJHP p� FRQWLGR� SRU� UHSUHVHQWDQWHV� GR� VHUYLoR� GH� VD~GH� H� SROLFLDO��

'HPRQVWUDQGR�DUUDQMRV�H[WHUQRV�DRV�SURFHVVRV GH�WUDEDOKR�TXH�IXQFLRQDP�FRPR�LQVWUXPHQWR�

GH� H[FOXVmR� H� GH� UHVROXomR GH TXHVW}HV� TXH� GHYHULDP� VHU� WUDWDGDV� WDPEpP� FRPR� SDUWH� GRV

SUySULRV� PRGRV� GH� JHULU� D� SURGXomR� ,VVR� SRUTXH�� FRPR� YLPRV� QRV� LQGLFDGRUHV� DQWHULRUHV��

jTXLOR TXH� VH� HQFRQWUD QR� FRUSR� HVWHYH� DQWHV� QR�PDTXLQiULR� H� QD� IRUPD� FRPR� IRL� JHULGR��

SURGX]LQGR�QR�LQGLYLGXR�GHWHUPLQDo}HV�GH�VHX�SURFHVVR�GH�VRIULPHQWR�

)LJXUD����± $�LQWHUQDomR�GR�WUDEDOKDGRU

)RQWH��&KDSOLQ�����������������PLQ��

2�TXH�SRGHPRV�SUREOHPDWL]DU�QHVVH�LQGLFDGRU p�TXH��VH�DV�OyJLFDV�GH�RUJDQL]DomR�GRV�

PRGRV�GH�SURGXomR�HVWmR�GLUHWDPHQWH�OLJDGDV�DRV�SURFHVVRV�GH�RUGHQDomR�GRV�LQGLYtGXRV�H�GD�

SUySULD�FLGDGH��R�TXH�RFDVLRQD�DV�FRQWUDGLo}HV��WRPDGDV�FRPR�LQDGHTXDo}HV���SDUHFH�QRV VHU

LQFRPSDWtYHO�TXH�LVVR�VHMD�UHVROYLGR��FRPR�QR�ILOPH��VRPHQWH�QR�FDPSR�GD�LQGLYLGXDOLGDGH�

2�ILOPH�PRVWUD�FRPR�HVWUDWpJLD�GH�HQIUHQWDPHQWR DOWHUQDWLYD�D�LQGLYLGXDOLGDGH�GH WDLV�

FRQGLo}HV�GH�WUDEDOKR� D�RUJDQL]DomR�FROHWLYD��TXH�SDUD�R�SHUVRQDJHP�SULQFLSDO�WDPEpP�OHYD�D�

LQVWLWXFLRQDOL]DomR��D�SULVmR GXUDQWH�PDQLIHVWDomR�GH�WUDEDOKDGRUHV��2V�DUUDQMRV�TXH�VXVWHQWDP�

HVVH� LQGLFDGRU� VHUmR� DUWLFXODGRV� H� GLVFXWLGRV� QR� Q~FOHR� GH� VLJQLILFDomR� VREUH� R� VRIULPHQWR�

KXPDQR�UHWUDWDGR�QR�ILOPH �&DStWXOR����



��

'H�PDQHLUD�VLQWpWLFD��QHVVH�LQGLFDGRU�SRGHPRV�YHU�D DXVrQFLD GH�HVSDoRV LQWHUQRV� HP�

JUDQGH�SDUWH�GRV�SURFHVVRV�GH�SURGXomR� UHWUDWDGRV�QR� ILOPH� TXH�EXVTXHP�VROXo}HV�SDUD� DV�

SUREOHPiWLFDV�FDXVDGDV�SRU�VHXV�SUySULRV�DUUDQMRV� $�VROXomR�GDGD��PDWHULDOL]DGD�QD�ILJXUD�GR�

SHUVRQDJHP�FHQWUDO��p�D�LQGLYLGXDOL]DomR�GH SUREOHPDV�GHFRUUHQWHV�GR�PRGR�FRPR�D SURGXomR�

p� JHULGD�� QR� OXJDU� GH� VHUHP� WUDWDGRV� FRPR� GHPDQGDV� FROHWLYDV�� &RP� LVVR�� XPD� YH]

LQGLYLGXDOL]DGD��D�TXHVWmR� YLVWD�FRPR�LQGHVHMiYHO� SRGH VHU�H[FOXtGD�GR�SURFHVVR�MXQWR�FRP�R�

LQGLYLGXR� QR� TXDO� p� GHSRVLWDGR jTXLOR� TXH� p� YLVLYHOPHQWH� IUXWR� GH� FRPR� R� WUDEDOKR� HVWi�

RUJDQL]DGR�

(P� WHUPRV� GR� 0DWHULDOLVPR� +LVWyULFR H� 'LDOpWLFR�� QmR� Ki� HVSDoR� SDUD� XPD�

VXSUDVVXQomR��TXH�p�D�VXSHUDomR�GH�XP�LPSDVVH�LQFOXLQGR�R�FRPR�SDUWH�GR�SUySULR�SURFHVVR��

EXVFDQGR XPD� VtQWHVH� GLDOpWLFD�� 1R� OXJDU� GLVVR�� R� TXH� YHPRV�� SRU H[HPSOR� p� D�

LQVWLWXFLRQDOL]DomR�GD�LQDGHTXDomR� FRPR�XPD�WHQWDWLYD�GH�VXSHUDomR�SRU�YLD�GD�H[FOXVmR�GDV�

FRQWUDGLo}HV� JHUDGDV� SHOR� SURFHVVR�� R� TXH� LQYLDELOL]D� D� UHIRUPXODomR� GR� SUySULR� PRGR� GH�

RUJDQL]DomR� GR� WUDEDOKR� SDUD� FULDU� URWDV� DOWHUQDWLYDV� TXH� GHHP� FRQWD� GRV� LPSDFWRV� TXH� HOH�

PHVPR�FDXVD�

������'HVHPSUHJR��RUJDQL]DomR�FROHWLYD�H�R�HQIUHQWDPHQWR�GDV�FRQGLo}HV�GH�VRIULPHQWR

(P�GLUHomR�RSRVWD�D�GD�PDVVLILFDomR�GD�FROHWLYLGDGH�QRUWHDGD SHORV�LGHDLV�DOLHQDGRV�H�

DOLHQDQWHV� GD� SURGXomR�� YLVWD� HP� LQGLFDGRUHV� DQWHULRUHV� �FRPR� R� FRPSDUDWLYR� GRV�

WUDEDOKDGRUHV� FRP� XP� UHEDQKR� GH� RYHOKDV�� QR� ILOPH� WHPRV� UHIHUrQFLDV� GH�PRYLPHQWRV� GH�

WUDEDOKDGRUHV�H�D�RFRUUrQFLD�GH�JUHYHV�

)LJXUD����± $�RUJDQL]DomR�FROHWLYD

)RQWH��&KDSOLQ�����������������PLQ



��

3DUHFH� VHU� RQGH� p� SRVVtYHO� VHU� DOFDQoDGD XPD� XQLGDGH GH� HQIUHQWDPHQWR�� HQWUH� RV�

WUDEDOKDGRUHV��JXLDGRV�SRU�VXDV UHLQYLQGLFDo}HV FROHWLYDV H�QmR�SRU�LPSRVLo}HV�DRV�FROHWLYRV�

YLVWDV�HP�LQGLFDGRUHV�DQWHULRUHV��YLQGDV�GH�LQWHUHVVHV�LQGLYLGXDLV��,PSRVLo}HV�TXH�QR�FHQiULR�

DWp�DTXL�DSUHVHQWDGR QR ILOPH� LPS}HP j DomR�KXPDQD�HQWUDYHV D�VXD�SRWrQFLD�H�GLYHUVLGDGH��

8PD� SRWrQFLD� TXH� SRGHULD� LQFOXVLYH� YLU� GD� GLYHUVLGDGH� KXPDQD� H� GH� VXD� FDSDFLGDGH� GH�

DJUHJDU�HOHPHQWRV�GLVWLQWRV�j IRUPD�FRPR�R�WUDEDOKR�HVWi�RUJDQL]DGR��,VVR�SRGHULD�HVWDEHOHFHU�

IRUPDV�GH�RUJDQL]DomR�JXLDGDV�SRU�RXWURV�LGHDLV�H�TXH�FRQVHJXLVVHP�DOFDQoDU�GLQkPLFDV�PDLV�

LQFOXVLYDV�

$OpP� GDV� TXHVW}HV SUREOHPiWLFDV UHODFLRQDGDV� jV� FRQILJXUDo}HV� GH� SURFHVVRV� GH�

SURGXomR DSUHVHQWDGDV�SHOR�ILOPH�Ki�XPD�SUHVHQoD�FRQVWDQWH�GR�GHVHPSUHJR�H�GH HVWUDWpJLDV�

LQGLYLGXDLV� GH� HQIUHQWDPHQWR� GD� IDOWD� GH� FRQGLo}HV� GH� VXSULU QHFHVVLGDGHV� EiVLFDV� 4XH�

SRGHPRV�WRPDU�FRPR�XP�FRQWUDSRQWR�j RUJDQL]DomR�FROHWLYD� e�TXDQGR�VRPRV�DSUHVHQWDGRV�D�

XPD�SHUVRQDJHP�yUIm��TXH�VXEVLVWH�D�SDUWLU�GH�SHTXHQRV�GHOLWRV�SUDWLFDGRV�SDUD�DOLPHQWDU� H�

FXLGDU� GRV� LUPmRV� PHQRUHV�� 9DOH� DSRQWDU� TXH� R� SDL� GD� SHUVRQDJHP� p� PRUWR� GXUDQWH� DV�

PDQLIHVWDo}HV�GH�WUDEDOKDGRUHV�

7DQWR� DV� HVWUDWpJLDV� LQGLYLGXDLV� GH� PDQXWHQomR� GH� YLGD�� TXDQWR� DV RUJDQL]Do}HV�

FROHWLYDV�GH�WUDEDOKDGRUHV�VmR�DOYR�GD�DomR�SROLFLDO��PDV�SRGHUtDPRV�VXEVWLWXLU��GHQWUR�GH�XPD�

PHVPD� OyJLFD� RV� SHTXHQRV� GHOLWRV� GD� SHUVRQDJHP� SRU� LQLFLDWLYDV� LQGLYLGXDLV� GH�

HPSUHHQGHGRULVPR��PXLWR�HQDOWHFLGDV�QD�FRQWHPSRUDQHLGDGH�� H�YHUtDPRV�TXH�DV�WHQWDWLYDV�GH�

VXSHUDomR�LQGLYLGXDOLVWDV�H�LQGLYLGXDOL]DQWHV GH�SUREOHPiWLFDV�VRFLDLV��DR�WRUQDU�XP�SUREOHPD�

SHVVRDO� jTXLOR� TXH YHP� GH� RUJDQL]Do}HV� PDLRUHV� GRV� SURFHVVRV�� WRUQDP� SUREOHPiWLFD� D�

UHODomR� KXPDQD� FRP� PRGRV� GH� VXEVLVWrQFLD�� (OHPHQWRV� TXH� VHUmR� PDLV� GLVFXWLGRV��

FRPSDUDWLYDPHQWH�FRP�RV�~OWLPRV���LQGLFDGRUHV��HP�FRPR�QR�GHVHQYROYLPHQWR�GR�Q~FOHR�GH�

VLJQLILFDo}HV� UHVSRQViYHO� SHOD� UHIOH[mR� DFHUFD� GR� VRIULPHQWR� KXPDQR� SUHVHQWH� QD� REUD

�&DStWXOR����

������$�IHOLFLGDGH�H�VXDV�GHWHUPLQDQWHV

5HWRPDQGR�R� WtWXOR�GR� ILOPH��³7HPSRV�PRGHUQRV��8PD�KLVWyULD� VREUH�D� LQG~VWULD��D�

LQLFLDWLYD� SULYDGD� H� D� KXPDQLGDGH� HP� EXVFD� GD� IHOLFLGDGH´�� DVVLP� FRPR� RV� DVSHFWRV� GD�

WHPSRUDOLGDGH��PRGHUQLGDGH��R�FRQWH[WR�LQGXVWULDO�GH�WUDEDOKR�H�RV�LQWHUHVVHV�SULYDGRV�HVWmR�

SUHVHQWHV H�� DWp� DTXL�� DSDUHFHP�QRV� LQGLFDGRUHV� Mi� H[SRVWRV�� Ki�RXWUD FDWHJRULD�TXH� VLQDOL]D�

XPD�GLUHomR�GHVWDV�GHPDLV�FDWHJRULDV��HP�DOJR�EXVFDGR��D�IHOLFLGDGH��8P�LGHDO�GH�IHOLFLGDGH�

TXH�SRGH�VHU�LGHQWLILFDGR�HP�DOJXQV�GRV�SUp�LQGLFDGRUHV��H�TXH�FRQGX]HP�RV�SHUVRQDJHQV�DRV�

PRGRV�GH�SURGXomR�SUHVHQWHV�QD�REUD�FRPR�IRUPD�GH�DOFDQoi�OR� 2X�VHMD��p�QD�EXVFD�SRU�XP�



��

LGHDO� GH� IHOLFLGDGH� TXH� RV SHUVRQDJHQV� FHQWUDLV� DFDEDP� HQWUDQGR� QD� FDGHLD� GH� EXVFD� H�

PDQXWHQomR�GRV�FHQiULRV�GH�WUDEDOKR�DWp�DTXL�DSUHVHQWDGRV�

$Wp�DSDUHFHU�D�SHUVRQDJHP�TXH�LUi�GDU�XP�W{QXV�URPkQWLFR�DR�HQUHGR��R�SHUVRQDJHP�

SULQFLSDO�� DSyV� RV� HSLVyGLRV� GH� LQDGHTXDomR� DRV� SURFHVVRV� GH� WUDEDOKR� DSUHVHQWDGRV��

GHPRQVWUD�HVWDU�FRQIRUWiYHO�FRP�R�UHFRQKHFLPHQWR�VRFLDO�H�D�VDWLVIDomR�GH�VXDV�QHFHVVLGDGHV�

EiVLFDV� DOFDQoDGDV GHQWUR� GR� VLVWHPD� SULVLRQDO� (PEOHPDWLFDPHQWH� H[SUHVVR� QRV� SUp�

LQGLFDGRUHV����H�����QRV�TXDLV�FKHJD�D�SHUJXQWDU��GXUDQWH�SURFHVVR�GH�VROWXUD��VH�QmR�SRGHULD�

SHUPDQHFHU� QD� LQVWLWXLomR� H� SRVWHULRUPHQWH� TXDQGR� EXVFD� IRUPDV� GH� QRYDPHQWH� VHU� SUHVR��

FRPR�R�FRPHWLPHQWR�GH�FULPHV�FRP�HVVD ILQDOLGDGH�GH�UHWRUQR�DR�VLVWHPD�SULVLRQDO�

&RP R LQJUHVVR�QD�WUDPD�GH�RXWUD� SHUVRQDJHP FRP�D�TXDO�VH�YLQFXOD URPDQWLFDPHQWH��

EXVFD� RXWUDV� IRUPDV� GH� HVWDU� QR� PXQGR� H� VXSULU QHFHVVLGDGHV� EiVLFDV� �FRPR� PRUDGLD� H�

DOLPHQWDomR��� FRQVWUXLQGR� QRYRV� REMHWLYRV� H� HVWUDWpJLDV�� JXLDGDV� SHOD� UHSURGXomR� GH� SDSpLV�

VRFLDLV�SUHVHQWHV�QR�ILOPH�

)LJXUD����± $�UHSURGXomR�GH�SDSpLV�VRFLDLV�H�LGHDLV�GH�IHOLFLGDGH

)RQWH��&KDSOLQ�����������������PLQ������������PLQ��

1D� LPDJHP� DFLPD�� DV SHUVRQDJHQV� SULQFLSDLV� �IRWR� PDLRU�� UHSURGX]HP� FHQD� TXH�

KDYLDP�SUHVHQFLDGR�DQWHULRUPHQWH��GH�XPD�PXOKHU�GHVSHGLQGR�VH�GH�XP�KRPHP��TXH�SDUHFH

HVWDU LQGR�SDUD�R�WUDEDOKR��&HQD�TXH�PDUFD�D�YROWD�GD SHUVRQDJHP�GH�&KDSOLQ�SHOD�EXVFD�GH�

HPSUHJR�



��

6mR� HVVDV� FRRUGHQDGDV� DFHUFD� GD� IHOLFLGDGH� QD� REUD�� VXD� YLQFXODomR� DRV� PRGRV� GH�

SURGXomR� QR� WUDEDOKR� H� D� UHSURGXomR� GH� SDSpLV� VRFLDLV� TXH� VHUmR� DORFDGRV�� QR� Q~FOHR�

GHVWLQDGR� D� GLVFXVVmR� GD� SURGXomR� GR� VRIULPHQWR� KXPDQR �&DStWXOR� ���� FRPR� IRUPDV� GH�

FRQH[mR� FUtWLFD� H� GLDOpWLFD� HQWUH� HVVHV� HOHPHQWRV�� %XVFDQGR� UHIOH[}HV� VREUH� FRPR�

QHFHVVLGDGHV�EiVLFDV�KXPDQDV�VH�DUWLFXODP�D�SDUWLU�GDV�FRQILJXUDo}HV�DSUHVHQWDGDV�QR�ILOPH�H�

FRPR�HODV�VH�UHODFLRQDP�FRP�R�SURFHVVR�GH�DOLHQDPHQWR�UHWUDWDGR�QD�REUD�

������ $� SURGXomR� GR� DOLHQDPHQWR� QD� UHODomR� FRP RV PRGRV� GH� SURGXomR� DOLHQDGRV� H�

DOLHQDQWHV

&RP� EDVH� QRV� LQGLFDGRUHV� DSRQWDGRV� H DSUHVHQWDGRV� DWp� DJRUD�� D� SDUWLU� GH� SUp�

LQGLFDGRUHV� HVSHFtILFRV�� H[SRVWRV� LQWHJUDOPHQWH QD� WDEHOD� GH� GHWDOKDPHQWR� GRV� LQGLFDGRUHV��

EXVFDPRV�LGHQWLILFDU�H�DJUXSDU�QR�SUHVHQWH�LQGLFDGRU�FDUDFWHUtVWLFDV�TXH�LGHQWLILFDPRV�FRPR�

SHUWHQFHQWHV� DRV�PRGRV� GH� SURGXomR� GH� TXDOLGDGH� DOLHQDGD RX� LQGLFDWLYRV GH� DOLHQDPHQWR��

$VVLP�FRPR�SXGHPRV�REVHUYDU�QR� LQGLFDGRU�DQWHULRU� ��������S������HP�TXH RV� LPSDFWRV�GRV�

PRGRV�FRPR�R�WUDEDOKR�VH�RUJDQL]D�H�VH�UHIHUH�GLUHWDPHQWH�jV�IRUPDV�FRPR�R�KXPDQR�WDPEpP�

VH� RUJDQL]D� QHVVD� UHODomR�� WHQGR� FRPR� H[HPSOR� HPEOHPiWLFR� D� FHQD� GR� FRUSR� D� UHSURGX]LU�

PRYLPHQWRV�LQYROXQWiULRV�SURGX]LGRV�SRU�VHX�HQFRQWUR�FRP�R�PRYLPHQWR�GDV�PiTXLQDV��$TXL�

EXVFDUHPRV� FRRUGHQDGDV� DFHUFD� GD� DOLHQDomR� QRV� SURFHVVRV� GH� SURGXomR�� YLVDQGR� DVVLP��

LGHQWLILFDU�QDV�FHQDV�FDUDFWHUtVWLFDV�GD�RUJDQL]DomR�GR�WUDEDOKR�TXH�SRVVDP�UHWUDWDU�SURFHVVR�

DOLHQDGRV�H�DOLHQDQWHV�

2� LQWXLWR� p� WUDoDU� SDUDOHORV HQWUH� RV�PRGRV� GH� RUJDQL]DomR� GR� WUDEDOKR� DOLHQDGR� H� D�

SURGXomR� GR� DOLHQDPHQWR�� JXLDGRV� SRU� XPD� FRPSUHHQVmR� JHQpWLFD� GR� GHVHQYROYLPHQWR�

FXOWXUDO��HP�TXH�IXQo}HV�SVtTXLFDV�DSDUHFHP�HP�GRLV�PRPHQWRV�GLVWLQWRV��SULPHLUDPHQWH� QR�

QtYHO�VRFLDO�H� SRVWHULRUPHQWH� QR�QtYHO�LQGLYLGXDO��6,5*$'2���������$VVLP��EXVFDPRV�DQWHV�

QRV� DUUDQMRV� VRFLDLV� UHWUDWDGRV� QR� ILOPH�� EHP� FRPR� QD� RUJDQL]DomR� GR� WUDEDOKR� DV�

FRRUGHQDGDV�DFHUFD�GD�DOLHQDomR�

2�TXH�HQFRQWUDPRV�FRPR SURQXQFLDGR�QRV�PRGRV�FRPR�R�DOLHQDPHQWR�HVWUDQKDPHQWR

VH� FRQILJXUD� QD� REUD� DQDOLVDGD� p� XPD� IDOWD� GH� YLQFXODomR� FRP� D� WRWDOLGDGH� GRV� SURFHVVRV�

GHVHQYROYLGRV�SHOR�WUDEDOKDGR��FRP�IRFR�H[FOXVLYR�QR�IUDJPHQWR�GR�SURFHVVR�± R�TXH�WDPEpP�

IUDJPHQWD�D�FRQVFLrQFLD�GR�WUDEDOKDGRU�

$�PDQHLUD�FRPR�DV�FHQDV�GD�IiEULFD�QmR� WUD]HP�HOHPHQWRV�FrQLFRV�GD� WRWDOLGDGH�GR�

SURFHVVR�� SDUD� GLDORJDU� FRP� DV� DWLYLGDGHV� GHVHQYROYLGDV� SHOR� SHUVRQDJHP� FHQWUDO� p� XPD�

FDUDFWHUtVWLFD�FHQWUDO GHVWD�GHVYLQFXODomR�FRP�D�WRWDOLGDGH�



��

2XWUD� LPSRUWDQWH� FDUDFWHUtVWLFD�REVHUYDGD�QRV� FRQWH[WRV�GH� WUDEDOKR� DSUHVHQWDGRV�QD�

REUD�� HVSHFLDOPHQWH� QDV� FHQDV� UHODFLRQDGDV� DR� FHQiULR� GD� IiEULFD�� p D� UHGXomR� GR� JrQHUR�

KXPDQR� DRV� LQWHUHVVHV� GR� FDSLWDO�� LPSOLFDQGR� QD� PDVVLILFDomR� KXPDQD� �GHV�KXPDQL]DomR���

FRPR�D�H[SUHVVD�QD�FRPSDUDomR�GR�KXPDQR�FRP�D�PiTXLQD�RX�FRP�XP�UHEDQKR�GH�RYHOKDV��

SUHVHQWHV QR� LQGLFDGRU� VREUH�RV� LPSDFWRV�GRV�PRGRV�GH�SURGXomR�DOLHQDGRV� H� DOLHQDQWHV�QD�

SURGXomR� GD� �GHV�KXPDQL]DomR ��������� 3DUHFH� FRQWULEXLU� SDUD� HVVH� DFKDWDPHQWR� GDV�

SRVVLELOLGDGHV GH�YLQFXODomR�VLJQLILFDWLYD�GD�SRWrQFLD�KXPDQD��GH�PDQHLUD�LQWHJUDO��FRP�HVVHV�

SURFHVVRV GH�SURGXomR�UHWUDWDGRV�

(VVD� GHVYLQFXODomR� GD� DomR� WUDEDOKDGRUD� FRP� D� WRWDOLGDGH H� JHQHUHFLGDGH� KXPDQD

SURPRYH��D�QRVVR�YHU��XPD�UXSWXUD�FRP�D�SUySULD�FDSDFLGDGH�GH�XP�YtQFXOR�QD�FRQVFLrQFLD�GR�

WUDEDOKDGRU�FRP�VXD�SUySULD�WRWDOLGDGH�H�GH�VXDV�Do}HV��2�TXH�LPSOLFD�HP�TXH�R�WUDEDOKDGRU�

HVWHMD� DSDUWDGR� GH� XP� YtQFXOR� FRP� D� WRWDOLGDGH� GRV� VLJQLILFDGRV� H� VHQWLGRV� SURGX]LGRV� HP�

VXDV�Do}HV��FRPR�QR�ILOPH�

6REUH� HVVD� UXSWXUD� FRP� D� WRWDOLGDGH� GRV� SURFHVVRV�$JXLDU� H�2]HOOD ������ DSRQWDP

TXH� ³PXLWDV� YH]HV�� R� SUySULR� VXMHLWR� R� GHVFRQKHFH�� QmR� VH� DSURSULD� GD� WRWDOLGDGH� GH� VXDV�

YLYrQFLDV�� QmR� DV� DUWLFXOD´� �$*8,$5�� 2=(//$�� ������ S� ������ )DOWD� GH� DUWLFXODomR� TXH�

LPSOLFD�QD�IUDJPHQWDomR�GDV�YLYrQFLDV�HVWDEHOHFLGDV�QHVVHV�SURFHVVRV�H�R�FRPSURPHWLPHQWR�

GH� XPD� YLQFXODomR� FRP� D� WRWDOLGDGH� GRV� SURFHVVRV� H�� FRQVHTXHQWHPHQWH�� GH� VL� PHVPR��

3RUWDQWR� GH�PDQHLUD�TXH�JXDUGH�DOJXPD�TXDOLGDGH GH�DXWRULD�H GH DXWRQRPLD�VREUH�D�XQLGDGH�

GHVVHV SURFHVVRV�

(VWH� WLSR� GH� YLQFXODomR� GH� TXDOLGDGH� DXWRUDO� VREUH� RV� SURFHVVRV� GH� SURGXomR GD�

UHDOLGDGH H GH� VL� PHVPR� IRL� DERUGDGR HP� HVWXGRV� DQWHULRUHV� VREUH� RV� SURFHVVRV� GH�

LPDJLQDomR�� FULDomR� H� DUWH� �%8(12� HW� DO��� ������ 2/,9(,5$� HW� DO��� ������ ������

GHPRQVWUDQGR LQFOXVLYH FRPR�HVVHV SURFHVVRV �FUL�DWLYRV FRQIHUHP DV�YLYrQFLDV�DWUDYHVVDGDV�

SRU�HVVD�YLQFXODomR�XPD�UHODomR�GH�DXWRQRPLD FRP�D�WRWDOLGDGH�H�LQWHJUDOLGDGH�GD�H[SHULrQFLD�

KXPDQD��%8(12���������4XDOLGDGH�DXWRUDO�GH�UHODomR�FRPR�D�UHDOLGDGH� REVHUYDGD HP�QRVVR�

HVWXGR VREUH�JUDILWHV�H�SLFKDo}HV��%8(12��52&+$��2/,9(,5$���������HP�TXH�DTXHOH�TXH�

SLFKD� D� FLGDGH� D� DVVLQD�� HVWDEHOHFHQGR� XP� YtQFXOR� GH� DXWRULD� FRP� DTXHOH� HVSDoR� TXH� R�

SURGX]�� WRUQDQGR�VH�� GLDOHWLFDPHQWH�� WDPEpP� SURGXWRU� GDTXHOHV� HVSDoRV�� $VVLP�� SDUHFH�

HVWDEHOHFHU�XPD�YLQFXODomR�FRP�D�WRWDOLGDGH�TXDOLWDWLYDPHQWH�RSRVWD�DTXLOR�TXH�DWp�DTXL�IRL�

REVHUYDGR QDV�FDUDFWHUtVWLFDV�DOLHQDGDV�

1D�VHTXrQFLD��WUDUHPRV�RV�SUp�LQGLFDGRUHV���H����TXH�LOXVWUDP�GH�PDQHLUD HPEOHPiWLFD�

HVVD� FRQWUDSRVLomR� TXDOLWDWLYD� HQWUH� D� SURGXomR� GD� DOLHQDomR� H� FULDomR�� H� H[SOLFLWDP�



��

FDUDFWHUtVWLFDV� LPSRUWDQWHV GHVVH� DQWDJRQLVPR�� TXH� VmR� DV� FRQH[}HV� TXH� HQFRQWUDPRV� SDUD�

LQYHVWLJDomR�VREUH�RV�PRGRV�GH�RUJDQL]DomR�GR�WUDEDOKR�QD�SURGXomR�GR�DOLHQDPHQWR�

)LJXUD����± $�IUDJPHQWDomR��D�KHWHURQRPLD�H�R�WLSR�GH�UHODomR�FRP�D�WRWDOLGDGH�FRPR�LQGLFDGRUHV�GR�
DOLHQDPHQWR

)RQWH��&KDSOLQ�����������������PLQ������������PLQ��

&RPR�PDUFD�GR�WLSR�GH�YLQFXODomR�LPSRVWD�DR�WUDEDOKDGRU�UHWUDWDGR�QD�REUD�WHPRV D�

LPDJHP� GD� HVTXHUGD�� DFLPD� DSUHVHQWDGD�� 3RGHPRV� REVHUYDU� XP� HQTXDGUDPHQWR� IHFKDGR�

HVWULWDPHQWH�QDTXLOR�TXH�p�SURGX]LGR��RQGH�QmR�FDEHP HOHPHQWRV�TXH�UHPHWDP�D�WRWDOLGDGH�GR�

SURFHVVR� DR� TXDO� VXD� DomR� HVWi� YLQFXODGD�� SURPRYHQGR� DVVLP� XPD� DomR� TXH� HVWi� DSDUWDGD��

IUDJPHQWDGD�� GD� WRWDOLGDGH� �IUDJPHQW�DomR��� 6H� WDO� FDUDFWHUtVWLFD� IRU� DQDOLVDGD� GH� PDQHLUD�

FRPSDUDGD�FRP�D� LPDJHP�FRQWUDSRVWD��YHPRV�D� ILJXUD�GH�TXHP�FDSLWDQHLD�D�SURGXomR�FRP�

DFHVVR� D� XPD� SHUVSHFWLYD� GD� WRWDOLGDGH� GR� SURFHVVR� GH� SURGXomR�� WHQGR� DXWRQRPLD� SDUD�

SDVVHDU�SHODV�GLIHUHQWHV�FkPHUDV�H�GHWHU�VXD�DWHQomR�VREUH�RV�FRPSRQHQWHV�GR�SURFHVVR�TXH�

DYDOLDU� FRPR LPSRUWDQWH�� $� DXWRQRPLD� REVHUYDGD� QD� LPDJHP� GD� GLUHLWD� VH� FRQWUDS}H��

FODUDPHQWH�� j KHWHURQRPLD� TXH� SRGHPRV� REVHUYDU� VHQGR� YLYHQFLDGD SHOR� SHUVRQDJHP� GH�

&KDSOLQ�

3RU� FRQWD� GHVVD� FRQWUDSRVLomR� GLDOpWLFD� HQWUH� R� SURFHVVR� GH� DOLHQDPHQWR� H� D�

SRVVLELOLGDGH�GH�XPD� UHODomR�DXWRUDO� FRP�D� WRWDOLGDGH�p�TXH�GHFLGLPRV� LQYHVWLJDU QR� ILOPH

HVWD�RXWUD�TXDOLGDGH�GH�YLQFXODomR� �FUL�DWLYD� FRP�D�UHDOLGDGH��QD�IXQomR�GH�SURGXomR�GH�XPD�

DQWtWHVH�TXDOLWDWLYD�DR�IHQ{PHQR�GD�$OLHQDomR�(VWUDQKDPHQWR� $VVLP��QR�SUy[LPR�LQGLFDGRU�

DSRQWDUHPRV� SUp�LQGLFDGRUHV� TXH� UHPHWHP� FRRUGHQDGDV� GH� DomR� YLQFXODGDV� jV� UHDOLGDGHV�

UHWUDWDGDV�D�SDUWLU�GH�HOHPHQWRV�GH�DXWRULD�H�DXWRQRPLD���3RVWHULRUPHQWH��R�SUHVHQWH�LQGLFDGRU�

�VREUH� D� SURGXomR� GD� DOLHQDomR�HVWUDQKDPHQWR�� H� R� VHJXLQWH� �GHVWLQDGR� DRV� HOHPHQWRV�

LGHQWLILFDGRV� FRPR� FUL�DWLYRV��� VHUmR� UHWRPDGRV� QD� FRPSRVLomR� GR� Q~FOHR� GH� VLJQLILFDomR�
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GHVLJQDGR j FRQVWUXomR�GH�XPD�DQiOLVH�GD�DOLHQDomR�H�FULDomR�FRPR�SDUHV�GLDOpWLFRV�QD�REUD�

LQYHVWLJDGD�

������$�FULDomR�H�XPD�YLQFXODomR�DXWRUDO�FRP�D�WRWDOLGDGH�FRPR�DQWtWHVH�DR�SURFHVVR�GH�

DOLHQDPHQWR�HVWUDQKDPHQWR

&RPR�PHQFLRQDGR QD� DEHUWXUD� GHVVD GLVVHUWDomR�� IRL� D REVHUYDomR� GD� TXDOLGDGH� GD�

YLQFXODomR�GH�FDUDFWHUtVWLFD�DXWRUDO�HVWDEHOHFLGD�SRU�DXWRUHV�H�DXWRUDV�GH�JUDILWHV H�SLFKDo}HV�

FRP� D� FLGDGH TXH� LQVSLURX�� SRVWHULRUPHQWH� D� EXVFD� SRU� YtQFXORV� GH� PHVPR� WLSR FRP� D�

UHDOLGDGH�FRPR�HVWUDWpJLD�GH�SURPRomR�GH�VD~GH�H�TXH�QRV�WUD] DWp�DTXL��'XUDQWH�D IRUPDomR�

HP� UHVLGrQFLD� PXOWLSURILVVLRQDO�� HP� DUWLFXODomR� FRP� R� 686�� D� FRQVWUXomR GHVVD� UHODomR�

DXWRUDO� GH� XVXiULRV� H� XVXiULDV� FRP� VHXV� SURFHVVRV� GH� VD~GH� WLQKDP FRPR� GLUHomR� GRLV�

DVSHFWRV�SULQFLSDLV��TXH�VH�WRUQDUDP�UHIHUrQFLDV GHQWUR�GH�XPD�SUiWLFD�QR�FDPSR GD�VD~GH��D�

DXWRULD�H�D�DXWRQRPLD�KXPDQD�VREUH�VHXV�SURFHVVRV�GH�VD~GH�

1HVWH� LQGLFDGRU� IRUDP� GHVWDFDGRV� HOHPHQWRV� GHQWUR� GR� ILOPH� TXH� UHPHWHP� D� XPD�

UHODomR�GH� DXWRQRPLD�H� DXWRULD FRP�RV� FRQWH[WRV� UHWUDWDGRV�QD�REUD�� YLVDQGR�FRQVWUXLU�XPD�

VpULH�GH�FDUDFWHUtVWLFDV�TXDOLWDWLYDPHQWH�RSRVWDV�j SURGXomR�GR�DOLHQDPHQWR�HVWUDQKDPHQWR��2�

REMHWLYR� IRL FRQVWUXLU�� QD� SUy[LPD� VHomR� GHVWD� GLVVHUWDomR� XP� Q~FOHR� GH� DQiOLVH� GH�

VLJQLILFDo}HV� TXH� SHUPLWLVVH� XPD� SHUVSHFWLYD� FRPSDUDWLYD� GR� DOLHQDPHQWR� QD� UHODomR� FRP�

DTXLOR�TXH�VXJHULPRV�FRPR�VHX�SDU�GLDOpWLFR��D�FULDomR�GH�TXDOLGDGH�DXWRUDO�

(P�HOHPHQWRV� FrQLFRV� OLJDGRV j OXGLFLGDGH� �R� TXHEUD�FDEHoDV��� D� DUWH� �D� GDQoD�� H� R�

LPSURYLVR� �QR� FDQWR��� IRUDP� VHQGR� LGHQWLILFDGDV� FDUDFWHUtVWLFDV� TXH� UHPHWLDP� D� DVSHFWRV� GH�

DXWRULD� H� DXWRQRPLD� SRXFR� SUHVHQWHV QRV� SURFHVVRV� GH� SURGXomR� H� YLQFXODomR� KXPDQD

UHWUDWDGRV� QR� ILOPH TXH� UHPHWLDP� DR� DOLHQDPHQWR�� (VWD� FRQWUDSRVLomR� TXDOLWDWLYD� VHUi

GLVFXWLGD� QD� VHomR� VHJXLQWH� GHVVH� WUDEDOKR�� QR� Q~FOHR� GH� VLJQLILFDomR� GH� DQiOLVH� GR� SDU�

GLDOpWLFR�IRUPDGR�HQWUH�DOLHQDomR�H�FULDomR�

$� VHJXLU� �)LJXUD� ���� UHXQLPRV� FHQDV� �SUp�LQGLFDGRUHV�� QRV� TXDLV�� DVVLP� FRPR� HP�

JUDQGH�SDUWH�GR�ILOPH��DV�UDUDV�PDQLIHVWDo}HV�GH�DXWRULD�H�DXWRQRPLD�HVWmR�SUHVHQWHV�QD�REUD��

e�DOJR�DLQGD�PDLV�UDUR�SDUD�RV�SHUVRQDJHQV�TXH�UHSUHVHQWDP�D�FODVVH�WUDEDOKDGRUD��&KDPDPRV�

D� DWHQomR�SDUD�R�PDUFDGRU� WHPSRUDO� GR� ILOPH� �HP�YHUPHOKR��QD�SDUWH� LQIHULRU�GDV� LPDJHQV��

RQGH� p� SHUFHSWtYHO� TXH� DV� H[SUHVV}HV� GH� FDUDFWHUtVWLFDV� TXH� SRGHP� VHU� REVHUYDGDV� FRPR�

PDQLIHVWDo}HV� �FUL�DWLYDV� QDV� ILJXUDV� UHWUDWDGDV� FRPR� SUROHWDUL]DGDV� �GDQoD� H� FDQWR�� Vy�

RFRUUHP� QRV� PLQXWRV� ILQDO� GR� ILOPH�� (P� FRQWUDSDUWLGD�� R� SHUVRQDJHP� FDUDFWHUL]DGR� FRPR�

DTXHOH�TXH�FDSLWDQHLD�RV�PRGRV�GH�SURGXomR�SRGH�VHU�YLVWR�HP�GXDV�FHQDV��FRPR�QD�VXSHULRU�

HVTXHUGD��PRQWDQGR�TXHEUD�FDEHoD��GXUDQWH�VHX�WHPSR��QD�IiEULFD�
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)LJXUD����± $�DomR�GH�TXDOLGDGH��FUL�DWLYD�FRPR�FRQWUDSRQWR�DR�DOLHQDPHQWR

)RQWH��&KDSOLQ�����������������PLQ������������PLQ������������PLQ������������PLQ��

$�SUHVHQoD�GHVVH�HOHPHQWR�O~GLFR��HP�SRVVH�GDTXHOH�TXH�GHWpP�D�DXWRQRPLD�VREUH�RV�

PRGRV� GH� SURGXomR�� HVWi� FDUUHJDGR� GH� VLJQLILFDo}HV� SRVVtYHLV� DFHUFD� DWLYLGDGH� GH�

FDUDFWHUtVWLFD�DXWRUDO��FUL�DomR���H�TXH�SRGHP�VHU�FRQWUDSRVWDV�D�FDWHJRULD�DOLHQ�DomR�QR�LQWXLWR�

GH� UHYHODU� RV� FRQWRUQRV� TXH� FRPS}HP� D� VHJXQGD� �D� DWLYLGDGH� GH� FDUDFWHUtVWLFD�

DOLHQDGD�HVWUDQKDGD��

)LJXUD����± $�DomR�GH�TXDOLGDGH��FUL�DWLYD�H�VXD�UHODomR�FRP�D�WRWDOLGDGH

)RQWH��&KDSOLQ�����������������PLQ������������PLQ��
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3RU�H[HPSOR��R�VLPEROLVPR�HP�WRUQR�GR�REMHWR�TXHEUD�FDEHoD��XP�FRQMXQWR�GH�SHoDV�

GH�IUDJPHQWRV�GH�XPD�XQLGDGH�TXH�p�GHVWLQDGR�D�XPD�DomR�GH�UHFRQVWUXomR�GHVVD�WRWDOLGDGH��

SRGH�DTXL�VHU�OLGR�FRPR�XPD�FRQWUDSRVLomR�j�FDUDFWHUtVWLFD�GD�IUDJPHQWDomR�GD�DomR�ODERUDO�

YLVWD�QR�LQGLFDWLYR�DQWHULRU��HP�TXH�WUDEDOKDGRUHV�ILFDP��H�VXD�DomR��UHVWULWRV�D�XP�IUDJPHQWR�

GR�SURFHVVR��VHP�XPD�FRQHFWLYLGDGH�FRP�D�WRWDOLGDGH��TXH�R�GHWHQWRU�GD�DXWRQRPLD�VREUH�RV�

PHLRV�GH�SURGXomR�DOFDQoD��SRU�H[HPSOR��DWUDYpV�GR�YLGHRPRQLWRUDPHQWR�

2X�VHMD� VREUH�D�PHVD�GH�WUDEDOKR�GDTXHOH�TXH�FDSLWDQHLD�D�SURGXomR�HVWmR�RV ERW}HV�

TXH�JHUHQFLDP�R�YLGHRPRQLWRUDPHQWR� FRPR WDPEpP HVWi R�TXHEUD�FDEHoD��$WUDYpV�GH�XP �R�

FRQMXQWR� GH� ERW}HV� GR� YLGHRPRQLWRUDPHQWR� HOH� FRQVHJXH FLUFXODU� HQWUH� RV� GLIHUHQWHV�

IUDJPHQWRV� GR� SURFHVVR� SURGXWLYR� GD� IiEULFD� �LQFOXVLYH� RV� EDQKHLURV� GRV� WUDEDOKDGRUHV�� H�

RUTXHVWUDU�VXD�UHODomR�FRP�D�WRWDOLGDGH��HQTXDQWR�DWUDYpV�GR RXWUR HOHPHQWR�FrQLFR �TXHEUD�

FDEHoD� FRQVHJXH� UHSURGX]LU� GLQkPLFD� VHPHOKDQWH�� GH� XPD� UHODomR� HQWUH� IUDJPHQWRV� H�

XQLGDGH��(P�DPEDV�DV�GLPHQV}HV��GH�JHUHQFLDPHQWR�GD�SURGXomR�H�GR�H[HUFtFLR�GR�O~GLFR�HP�

SUR[LPLGDGH� FRP� R� FRQWH[WR� GR� WUDEDOKR�� FRQVHJXH� XPD� UHODomR� FRP R� WHPSR� GH�PDQHLUD�

PDLV�DXW{QRPD H�DXWRUDO��$TXL�Ki�XPD�UHODomR�GLDOpWLFD�HQWUH�GLIHUHQWHV�GLPHQV}HV��O~GLFR�H�R�

WUDEDOKR��SDUWHV�H�R�WRGR��REULJDo}HV�H�R�SUD]HU��(QTXDQWR�TXH� QR�FKmR�GD�IiEULFD� SUHYDOHFH�

XPD�UHODomR�VHP�HVSDoR�SDUD�HVVD�GLDOpWLFD�GH�XP�FRWLGLDQR��UHVWDQGR�XP�PRGHOR�GLFRW{PLFR��

TXH� IUDJPHQWD H�� DR� QHJDU� R� H[HUFtFLR� GD YLYrQFLD� GH FRQWUDGLo}HV� GLDOHWLFDPHQWH��

LPSRVVLELOLWD�D�VXSHUDomR�SHOD�LQFOXVmR��VXSUDVVXQomR���DOLHQDQGR�DTXHOH�TXH�GHWpP�D�IRUoD�GH�

WUDEDOKR�DR�IUDJPHQWR�

$� VHJXLU�� LQLFLDPRV� R ~OWLPR� VHJXLPHQWR GHVWD� GLVVHUWDomR�� HP� TXH� RV� Q~FOHRV� GH�

VLJQLILFDomR� GH� RULJHP� LPDJpWLFD�� FRQVWUXtGRV� D� SDUWLU� GRV� LQGLFDGRUHV� TXH� Mi� IRUDP�

DSUHVHQWDGRV��VHUmR�H[SRVWRV HP�DUWLFXODomR�FRP�RV�SUHVVXSRVWRV�GR�0DWHULDOLVPR�+LVWyULFR�H�

'LDOpWLFR�
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6H� QR� FDStWXOR� DQWHULRU� H[SXVHPRV� R� SULPHLUR� FRQMXQWR GH� UHVXOWDGRV� GHVHQYROYLGRV�

QHVWD� SHVTXLVD�� QR IRUPDWR� GH� SUp�LQGLFDGRUHV� H� LQGLFDGRUHV�� TXH� VH� UHODFLRQDP�GH�PDQHLUD�

GLUHWD� H� LQGLUHWD� FRP�R�SURFHVVR�GH� DOLHQDomR�HVWUDQKDPHQWR REVHUYDGRV�QR� ILOPH�HVWXGDGR��

FRPHoDUHPRV�D�GLUHFLRQDU��QR�SUHVHQWH�FDStWXOR� HVVHV�DFKDGRV�SDUD�D�FRQVWUXomR GDV�VtQWHVHV�

DQDOtWLFDV TXH�FRQFOXHP�HVWH�WUDEDOKR��

&RPR�HWDSD�ILQDO��D�VHJXLU��DERUGDUHPRV���Q~FOHRV�GH�VLJQLILFDomR�DOFDQoDGRV D�SDUWLU�

GH� LPDJHQV� LGHQWLILFDGDV� QR ILOPH� 7HPSRV� 0RGHUQRV�� �$OLHQ�DomR� H� �&UL�DomR�� XP� SDU�

GLDOpWLFR�GH�DQiOLVH��2�VRIULPHQWR�KXPDQR�HP�GLiORJR�FRP�RV�SURFHVVRV�GH�DOLHQDPHQWR�GR�

WUDEDOKR�� 2V� DUUDQMRV� WHFQROyJLFRV� H� D� SUHFDUL]DomR� GR� WUDEDOKR�� D� LQWHQVLILFDomR� GR�

SURFHVVR�GH�DOLHQDPHQWR��2� WHPSR�H� VXD�JHVWmR�QDV� UHODo}HV�GH� WUDEDOKR�GH� FDUDFWHUtVWLFD�

DOLHQDGD� &RPSRVWRV�PHGLDQWH� D� DJOXWLQDomR� GRV� LQGLFDGRUHV� HP� WRUQR� GH� HL[RV� WHPiWLFRV�

TXH� FRPS}HP� RV� Q~FOHRV� GH� VLJQLILFDomR� REWLGRV� D� SDUWLU� GH� LPDJHQV� TXH� UHPHWHP� D�

SURFHVVRV GH�DOLHQDomR��HP�VXD�UHODomR�FRP�RV�PRGRV�GH�SURGXomR�LQYHVWLJDGRV�

2EMHWLYDPRV��D�SDUWLU�GD�FRQVWUXomR�GHVVHV�TXDGURV�GH�VLJQLILFDo}HV� GHVHQYROYHU�XPD�

SHUVSHFWLYD� DFHUFD� GD� UHODomR� HQWUH� DomR�� DOLHQDomR� H� FULDomR� FRP� RV� PRGRV� GH� SURGXomR�

UHWUDWDGRV QD�REUD�LQYHVWLJDGD��&RPSUHHQGHPRV TXH�R�ILOPH WUD]�VXEVtGLRV�FUtWLFRV�QHFHVViULRV�

SDUD�SHQVDUPRV�DV�LPSOLFDo}HV�GRV�PRGRV�GH�RUJDQL]DomR�VRFLDO�GR�WUDEDOKR�H�VHXV�LPSDFWRV�

QD� FRQVWLWXLomR� GH� QRVVD� GLPHQVmR� SVLFRVVRFLDO�� GH� PDQHLUD� HPStULFD�� ,VVR� p� DVSHFWR�

LPSRUWDQWH��XPD�YH]�TXH�HQWHQGHPRV�TXH

>���@� DV� FRQGLo}HV� H� RV�PRGRV� GH� SURGXomR� GHWHUPLQDP� RV�PRGRV� GH� UHODomR�� TXH�
FRQVWLWXHP�RV�PRGRV�GH�VHU��GH�DJLU��GH�VHQWLU��GH�SHQVDU��GH�VLJQLILFDU��GRV�KRPHQV��
HP�VXDV�FRQGLo}HV�FRQFUHWDV�GH�YLGD���602/.$��������S�����

(��FRQVHTXHQWHPHQWH��VH�PHQFLRQDPRV�TXH�³D�DWLYLGDGH�KXPDQD�p�VHPSUH�VLJQLILFDGD��

R�KRPHP��QR�DJLU�KXPDQR��UHDOL]D�XPD�DWLYLGDGH�H[WHUQD�H�XPD�LQWHUQD��H�DPEDV�DV�VLWXDo}HV�

�GLYLVmR�HVVD�VRPHQWH�SDUD�ILQV�GLGiWLFRV��RSHUDP�FRP�RV�VLJQLILFDGRV´��$*8,$5��2=(//$��

����� S�� ������ HQWHQGHPRV� TXH� D� IRUPD� FRPR� RV� PRGRV� GH� SURGXomR� HVWmR� GLVSRVWRV�

VRFLDOPHQWH�LUmR�DIHWDU�HVVD�FDSDFLGDGH�VLJQLILFDomR�KXPDQD��602/.$���������GH�VXDV�Do}HV�

H� D� VL�PHVPR��2�TXH� DSRQWD� D� UHOHYkQFLD� GR� FRQMXQWR� GH� VLJQLILFDo}HV� DTXL� LQYHVWLJDGDV� H�

DSUHVHQWDGDV�� SDUD� OHYDQWDUPRV� TXHVW}HV� VRFLRFXOWXUDLV� HP� WRUQR� GHVVDV� GLVFXVV}HV�� TXH� VH�

HQFRQWUDP�REMHWLYDGDV�QD REUD�GH�DUWH� (QIDWL]D�VH�TXH�WHPRV�DV�VLJQLILFDo}HV�DTXL�DOFDQoDGDV�

FRPR�FRQMXQWR�GH�DSRQWDPHQWRV

>���@� FRQFHELGR� FRPR� SURGX]LGR� D� SDUWLU� GH� FRQGLo}HV� PDWHULDLV� GH� H[LVWrQFLD��
UHVXOWDQWH�� SRUWDQWR� GH� UHODo}HV� VRFLDLV� GH� SURGXomR�� $� VLJQLILFDomR� p� FRQFHELGD�
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FRPR� D� SURGXomR� PDWHULDO�� GH� QDWXUH]D� VRFLDO�� GH� VLJQRV� H� VHQWLGRV´� �602/.$��
����� S������

6LJQLILFDo}HV�HVVDV�TXH�IRUDP�LQYHVWLJDGDV�QDV�UHODo}HV�LQWHUQDV�D�SUySULD�FRQVWLWXLomR�

GD� REUD�� PDWHULDOL]DGDV� HP� VHXV� GLIHUHQWHV� FRPSRQHQWHV� FrQLFRV� �SHUVRQDJHQV�� REMHWRV H�

FHQiULRV��� 6HPSUH� DUWLFXODQGR� RV� GLIHUHQWHV� FRPSRQHQWHV� FRP� D� WRWDOLGDGH� GD� REUD� H� D�

FRQVWUXomR� GH� XQLGDGHV� GH� DQiOLVH� TXH�� DSHVDU� GH� FHUWD� LQGHSHQGrQFLD� TXH� DV� RUJDQL]D� HP�

GLIHUHQWHV� FDWHJRULDV�� DOFDQFH� GHPRQVWUDo}HV� GH� VXD� LQWHUGHSHQGrQFLD�� $VVLP�� DR� PHVPR�

WHPSR�HP�TXH�SURSRPRV�RV�SUHVHQWHV�Q~FOHRV�GH�VLJQLILFDomR� FRPSRQGR�XPD�UHODomR�FRP�D�

WRWDOLGDGH� GD� REUD�� R� REMHWLYR� FHQWUDO� GD� SUHVHQWH� SHVTXLVD� IRL� D� FRPSRVLomR� GH� XPD�

WRWDOLGDGH�XQLGDGH�GH�VLJQLILFDo}HV�FRP�D�WHPiWLFD�GD�$OLHQDomR�(VWUDQKDPHQWR��

2�FRPSURPLVVR�FRP�D�SURGXomR�GH�DQiOLVHV�TXH�VHMDP�UHIHUHQFLDGDV��GLUHFLRQDGDV��D�

WRWDOLGDGH� H� SURGXomR� GH� XQLGDGHV� TXH� VH� DUWLFXOHP HP� VXDV� FRQWUDGLo}HV�� SDUWH� GD�

FRPSUHHQVmR� GH� VHU� XP� GRV� SLODUHV� GR� 0DWHULDOLVPR� +LVWyULFR� H� 'LDOpWLFR�� EHP� FRPR GD�

SURSRVWD� GH� LQYHVWLJDomR� GH� Q~FOHRV� GH� VLJQLILFDomR��8PD�XQLGDGH� GLDOpWLFD�� FRPSRVWD� SHOD�

³WRWDOLGDGH�GRV�HOHPHQWRV�REMHWLYRV�H�VXEMHWLYRV�TXH�FRQVWLWXHP�DV�VLJQLILFDo}HV�SURGX]LGDV�

SHOR�VXMHLWR��DV�FRQWUDGLo}HV�TXH�HQJHQGUDP�D�UHODomR�HQWUH�DV�SDUWHV�H�R�WRGR�>���@´�H�TXH�³QmR�

VmR�SURGXo}HV�HVWiWLFDV´� �$*8,$5��62$5(6��0$&+$'2��������S������

7UDWD�VH� GH� XP� MRJR� GH� GHSHQGrQFLDV� P~WXDV�� HQWUH� RV� GLIHUHQWHV Q~FOHRV TXH� VH�

FRQVWLWXHP� HP�FHUWD��LQ�GHSHQGrQFLD� H�D�XQLGDGH�WRWDOLGDGH�GD�SHVTXLVD ² HQWUH�PHGLDo}HV�

H�D�WRWDOLGDGH��(��VH�DSRQWDPRV�D�LPSRUWkQFLD�GD�DUWLFXODomR�GRV�Q~FOHRV�FRP�D�WRWDOLGDGH��R�

SHUFXUVR� SURSRUFLRQDOPHQWH� LQYHUVR� WDPEpP� p� QHFHVViULR�� TXH� p� D� FRPSUHHQVmR� GH� TXH�

³FRQFHEHU�D�WRWDOLGDGH�VHP�DV�PHGLDo}HV�p�DOJR�DEVWUDWR �$*8,$5��62$5(6��0$&+$'2��

������S�������,VVR�SRU�TXH�³D�WRWDOLGDGH�VRFLDO�H[LVWH�SRU�H�QHVVDV�PHGLDo}HV�PXOWLIRUPHV��SRU�

PHLR�GDV�TXDLV�RV�FRPSOH[RV�HVSHFtILFRV�² LVWR�p��DV�WRWDOLGDGHV�SDUFLDLV�² VH�OLJDP�XQV�DRV�

RXWURV� HP� XP� FRPSOH[R� GLQkPLFR� JHUDO� TXH� VH� DOWHUD� H� VH� PRGLILFD� R� WHPSR� WRGR´�

�0e6=¬526��������S������

1HVVD� GLUHomR� GH� HVWDEHOHFLPHQWR� GH� XPD� XQLGDGH� DQDOtWLFD� HQWUH� RV� �� Q~FOHRV� GH�

VLJQLILFDomR�GHVHQYROYLGRV�DWp�R�PRPHQWR��QR�GLiORJR�FRP�D�FDWHJRULD�FHQWUDO�� D�DOLHQDomR��

HVWDEHOHFHPRV� D� VHJXLQWH� UHODomR�� R� Q~FOHR� GH� VLJQLILFDomR� DFHUFD� GR VRIULPHQWR� KXPDQR

UHWUDWDGR�QD�REUD�IRL�DQDOLVDGR QD�TXDOLGDGH�GH XP�SURGXWR �LPSDFWR��GRV�PRGRV�GH�SURGXomR�

GH� FDUDFWHUtVWLFD� DOLHQDGD� H� DOLHQDQWH� DSUHVHQWDGRV�� R� Q~FOHR� TXH� GLVFXWH� RV DUUDQMRV�

WHFQROyJLFRV� FRPR� VHQGR FDUDFWHUL]DGR� FRPR� RV LQVWUXPHQWRV�� FRQGLo}HV� PDWHULDLV�� TXH�

RSHUDFLRQDOL]DP� D� SURGXomR� GD� SUHFDUL]DomR� GR� WUDEDOKR� H� VRIULPHQWR KXPDQR�� RX� VHMD� DV�

FRQGLo}HV� TXH� VXEVLGLDP� D� FRQVWUXomR� GR� Q~FOHR� DQWHULRU �VREUH� R� VRIULPHQWR��� R� Q~FOHR�



��

UHODFLRQDGR� j WHPSRUDOLGDGH� DSRQWDQGR� D� FDWHJRULD� WHPSR� FRPR� XP� RSHUDGRU� OyJLFR

FRQFUHWR��PHGLDomR��TXH�LQGLFLD� FRPR�D�JHVWmR�GR WHPSR�SRGH�VHU�XP�HOHPHQWR�DUWLFXODGRU�

OyJLFR SDUD� HQWHQGHUPRV� RV� GRLV� Q~FOHRV DQWHULRUHV �D� JHVWmR� GR� WHPSR� FRPR� IRQWH� GH�

VRIULPHQWR�H�RV�DYDQoRV�WHFQROyJLFRV�QD�LQVWUXPHQWDOL]DomR�GD�JHVWmR�GR�WHPSR���H��SRU�ILP��R�

Q~FOHR� GH� DQiOLVH� GRV� SDUHV GLDOpWLFRV� DOLHQDomR�FULDomR TXH� GDUi� FRQWRUQRV� JHUDLV� DR�

IHQ{PHQR�GD�DOLHQDomR��HP�VXD�UHODomR�GLDOpWLFD�FRP�D�FULDomR�GH�FDUDFWHUtVWLFD�DXWRUDO��2X�

VHMD�� DV� GLQkPLFDV� TXDOLWDWLYDV� GD� DomR TXH� VXVWHQWDP� RV� GHPDLV� Q~FOHRV� (P� RXWUDV�

SDODYUDV�� D� GHOLPLWDomR� GH� TXDLV� DV� UHODo}HV� HQWUH� DV� FDUDFWHUtVWLFDV� DOLHQDGDV�DOLHQDQWHV� GD�

JHVWmR� GRV� PRGRV� GH� SURGXomR�� EHP� FRPR� VXD� UHODomR� GLDOpWLFD� FRP� DV� FDUDFWHUtVWLFDV�

�FUL�DWLYDV�� HVWmR� QD� EDVH� GD� SURGXomR� GR� VRIULPHQWR�� QD� JHVWmR� GR� WHPSR� H� GRV� DUUDQMRV�

WHFQROyJLFRV���3DUD�WDQWR��HVWH�~OWLPR�FLWDGR�Q~FOHR�GH�VLJQLILFDomR��GD�DQiOLVH�GLDOpWLFD�HQWUH�

DOLHQDomR� H� FULDomR� OHYDQWD� HOHPHQWRV� �FDUDFWHUtVWLFDV�� WUDQVYHUVDLV� DRV� GHPDLV� Q~FOHRV��

WUD]HQGR�DVSHFWRV TXDOLWDWLYRV�SDUD�UHIOHWLUPRV�FULWLFDPHQWH�DFHUFD�GHOHV�QD�VXD�UHODomR�FRPR�

XQLGDGH� GH� FRQWUiULRV�� 7DPEpP� p� R� Q~FOHR� TXH� FRQWULEXLUi� FRP� D� GLVFXVVmR� WHyULFD� TXH�

HPEDVDUi�RV�GHPDLV�Q~FOHRV�GH�VLJQLILFDomR�

$�VHJXLU�� UHWRPDPRV�� HP�XPD�VtQWHVH�DUWLFXODGD�HQWUH�SUp�LQGLFDGRUHV�� LQGLFDGRUHV� H�

RV�Q~FOHRV�GH�VLJQLILFDomR��EXVFDQGR�FRQVWUXLU�XPD�SHUVSHFWLYD�SDQRUkPLFD�GD�WRWDOLGDGH�GR�

SHUFXUVR� TXH� FRPS}H� RV� UHVXOWDGRV� TXH� VHUmR GLVFXWLGRV QD� VHTXrQFLD�� GHPRQVWUDQGR� VXD�

YLQFXODomR�FRP�RV�UHVXOWDGRV�Mi�DSUHVHQWDGRV�QR�FDStWXOR�DQWHULRU�����

4XDGUR���± 2�PDSHDPHQWR�GD�FRPSRVLomR�GRV�Q~FOHRV�GH�VLJQLILFDomR�LPDJpWLFRV

���

3Up�LQGLFDGRUHV

���

,QGLFDGRUHV

���

1~FOHRV�GH�6LJQLILFDomR

�� 2�UHOyJLR
�� 2�UHEDQKR�GH�RYHOKDV
�� 2V� WUDEDOKDGRUHV� VHPHOKDQWHV� DR�

UHEDQKR
�� $�ILOD�GH�WUDEDOKDGRUHV
�� 2�FDSLWmR�GD�LQG~VWULD
�� 2� YtGHR� PRQLWRUDPHQWR� GD�

SURGXomR
�� $�RUGHP�H�D�FRQWLQrQFLD�QD�UHODomR�

FRP�R�FKHIH
�� 2�DXPHQWR�GR�ULWPR�GH�SURGXomR�H�

VHXV�LPSDFWRV
�� $� DEHOKD� H� D� IDOWD� GH� HVSDoR� SDUD�

LPSUHYLVWRV
��� 1RYR�DXPHQWR�GR�ULWPR
��� ,PSDFWRV�GRV�PRGRV�GH�SURGXomR
��� 0HFDQLVPRV�GH�FRQWUROH
��� 2�FDSLWmR�H�R�O~GLFR

&RRUGHQDGDV�VREUH�R�WHPSR

�������������������������������H�����

2�WHPSR�H�VXD�JHVWmR�QDV�

UHODo}HV�GH WUDEDOKR�GH�

FDUDFWHUtVWLFD�DOLHQDGD

$�PRGHUQLGDGH�GR�WHPSR�H�D�UHODomR�

FRP�RV�DYDQoRV�WHFQROyJLFRV

����������H����

2V�DUUDQMRV�WHFQROyJLFRV�H�D�

SUHFDUL]DomR�GR�WUDEDOKR��D�

LQWHQVLILFDomR�GR�SURFHVVR�

GH�DOLHQDPHQWR

2�LPSUHYLVWR�FRPR�DOJR�LQGHVHMDGR

��� ��H�����

2�VRIULPHQWR�KXPDQR�HP�

GLiORJR�FRP�RV�SURFHVVRV�GH�

DOLHQDPHQWR�GR�WUDEDOKR,PSDFWRV�GRV�PRGRV�GH�SURGXomR�
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��� $� PiTXLQD� GH� DXWRPDomR� GR�
DOPRoR

��� 0RYLPHQWRV� LQYROXQWiULRV� GR�
FRUSR��QR�ULWPR�GD�PiTXLQD

��� $� HPLQrQFLD� GH� VHU� HQJROLGR� SHOD�
PiTXLQD

��� ,QWHUQDomR
�LQVWLWXFLRQDOL]DomR�

��� 3yV�LQVWLWXFLRQDOL]DomR
��� 0RYLPHQWR�RSHUiULR
��� 3ULVmR

�LQVWLWXFLRQDOL]DomR�
��� 2� GHVHPSUHJR�� D� IRPH� H� DV�

HVWUDWpJLDV�GH�VREUHYLYrQFLD
��� 5HEHOLmR� QD� SULVmR

�LQVWLWXFLRQDOL]DomR�
��� -RUQDO�� IRUD� GD� SULVmR�� QRWLFLD� GH�

GHVHPSUHJR�H�PDQLIHVWDo}HV
��� -RUQDO��QRWLFLD�DV�JUHYHV
��� (PSUHJR�QD�LQG~VWULD�QDYDO
��� �'HWHUPLQDGR� D� YROWDU� SDUD� D�

SULVmR�
��� $VVXPH� XP� FULPH� GH� URXER� SDUD�

UHWRUQDU�D�SULVmR
��� $PRU�H�D�EXVFD�GD�IHOLFLGDGH
��� $�IHOLFLGDGH��D�FDVD�H�R�WUDEDOKR�
��� 1RYD� RSRUWXQLGDGH� GH� WUDEDOKR� � D�

ORMD�GH�GHSDUWDPHQWRV
��� /LEHUGDGH�H�LGD�SDUD�FDVD
��� -RUQDO��5HDEHUWXUD�GDV�IiEULFDV
��� $�UHSURGXomR�GH�SDSpLV�VRFLDLV
��� 5HWRUQR�j�IiEULFD
��� $�*UHYH
��� $�DUWH�H�D�PXGDQoD��FUL�DWLYD�
��� $�GDQoDULQD�QR�FDIp
��� $�QRYD�UHDOLGDGH�GH�WUDEDOKR

DOLHQDGRV�DOLHQDQWHV��D�

�GHV�KXPDQL]DomR�GR�WUDEDOKR�

������������������������������H����

,QVWLWXFLRQDOL]DomR�GD�LQDGHTXDomR

��������������������������������H����

'HVHPSUHJR��RUJDQL]DomR�FROHWLYD�H�

R�HQIUHQWDPHQWR�GDV�FRQGLo}HV�GH�

VRIULPHQWR�����������������������������

H����


'HVHPSUHJR�����������������H����

$�IHOLFLGDGH�H�VXDV�GHWHUPLQDQWHV��

���������������������������H�����

$�SURGXomR�GR�DOLHQDPHQWR�QD�

UHODomR�FRP�PRGRV�GH�SURGXomR�

DOLHQDGRV�H�DOLHQDQWHV����������H�����

�$OLHQ�DomR�H��&UL�DomR��XP�

SDU�GLDOpWLFR�GH�DQiOLVH

$�FULDomR�H�XPD�YLQFXODomR�DXWRUDO�

FRP�D�WRWDOLGDGH�FRPR�DQWtWHVH�DR�

SURFHVVR�GH�DOLHQDPHQWR������������

���H����

)RQWH��$XWRU�������

1R�TXDGUR�DFLPD��QD�FROXQD�GD�GLUHLWD �����HVWi�VLQDOL]DGD�D�GLVWULEXLomR�GRV���Q~FOHRV�

GH� VLJQLILFDomR�� FRUUHODFLRQDQGR�RV� FRP�RV� LQGLFDGRUHV�TXH�RV� FRPS}HP��QD� FROXQD�FHQWUDO�

����� D� SDUWLU� GDV� FRUHV� FRPSDUWLOKDGDV�� (�� QD� FROXQD�PDLV� j HVTXHUGD� ����� HVWi QXPHUDGD D�

WRWDOLGDGH� GH� FHQDV� ���� SUp�LQGLFDGRUHV�� TXH� VXVWHQWDP� HPSLULFDPHQWH� XPD� UHODomR� GRV�

Q~FOHRV�FRP�R�ILOPH�DQDOLVDGR� 1D�GLUHomR�RSRVWD��SRGHPRV��SDUWLU�GDV�QXPHUDo}HV�GRV�SUp�

LQGLFDGRUHV��FROXQD�����LGHQWLILFD�ORV QD�FROXQD�FHQWUDO������QD�FRPSRVLomR�GRV�LQGLFDGRUHV�H��

FRQVHTXHQWHPHQWH��VXD�UHODomR�FRP�RV�Q~FOHRV��FROXQD���� 6HQGR�HVVH�TXDGUR�XP�PDSD�TXH�

SRVVLELOLWD�D�QDYHJDomR�SDQRUkPLFD�H�VLQWpWLFD�SHOD�WRWDOLGDGH�GRV�UHVXOWDGRV�TXH�VXVWHQWDP�D�

SUHVHQWH� SHVTXLVD�� FRPR� XPD� HVSLQKD� GRUVDO�� H� WDPEpP� UHWURDJLU�DFHVVDU� GHVGH� D� PHQRUHV�



��

XQLGDGHV�GH�DQiOLVH�GD�SHVTXLVD��PDLV�HPStULFDV��DV�FHQDV��DWp�DV�PDLV�FRPSOH[DV�H�DEVWUDWDV�

�RV� Q~FOHRV� GH� VLJQLILFDomR��� $VVLP� p� SRVVtYHO� UHPRQWDU� R� SURFHVVR� GH� FRPSRVLomR� GHVWH�

HVWXGR H� DWp� PHVPR� H[SORUDU� RXWURV� SHUFXUVRV� DQDOtWLFRV� HQWUH� HVVDV� GLVWLQWDV� GLPHQV}HV�

H[SRVWDV�QR�4XDGUR���

3DUD� H[SRVLomR� GH� FDGD� Q~FOHR� GH� VLJQLILFDomR� VHJXLUHPRV� R� PRGHOR� VLQWpWLFR�

HVWDEHOHFLGR� QR� FDStWXOR� DQWHULRU� �H�� QD� DERUGDJHP� GRV� LQGLFDGRUHV��� EXVFDQGR� VtQWHVHV�

DQDOtWLFDV� TXH� FRQWHPSOHP�PHGLDo}HV� HVWDEHOHFLGDV� HQWUH� RV� LQGLFDGRUHV� H� UHVJDWDQGR� SUp�

LQGLFDGRUHV� �FHQDV�� HPEOHPiWLFRV� GD� GLVFXVVmR�� TXH� SRVVDP� VXEVLGLDU� DV� LQWHUSUHWDo}HV� H�

FRUUHODo}HV� FRP� R� UHIHUHQFLDO� WHyULFR�PHWRGROyJLFR� TXH� VXVWHQWD� R� HVWXGR�� 3RU� FRQWD� GR�

HVWDEHOHFLPHQWR� HQWUH� HVVDV� GLIHUHQWHV� HVIHUDV� �LPDJHQV�� LQGLFDGRUHV� H� UHIHUHQFLDO� WHyULFR�

PHWRGROyJLFR��� VHUmR� VtQWHVHV� PDLV� FRPSOH[DV� TXH� DV� HVWDEHOHFLGDV� QR� FDStWXOR� GRV�

LQGLFDGRUHV��TXH�HVWDYDP�PDLV�FRPSURPHWLGRV�FRP�DUWLFXODomR�GH�HOHPHQWRV�PDLV�YLQFXODGRV�

j UHDOLGDGH� PDLV� HPStULFD� H� LPHGLDWD� GR� ILOPH�� DSHVDU� GH� Mi� WUD]HU� DVSHFWRV� UHODFLRQDLV� H�

LQWHUSUHWDWLYRV��SULQFLSDOPHQWH�HQWUH�DV�FHQDV�

$� VHJXLU�� LQLFLDUHPRV� D� DSUHVHQWDomR� GRV� Q~FOHRV� GH� VLJQLILFDomR�� GHVHQYROYLGRV�

PHGLDQWH�R�XVR�GH� LPDJHQV��6HQGR�R�SULPHLUR�Q~FOHR�R�TXH�DERUGD�D� UHODomR�GLDOpWLFD�HQWUH�

DOLHQDomR�H�FULDomR��QD�UHODomR�FRP�RV�PRGRV�GH�SURGXomR�SUHVHQWHV�QR�ILOPH �&DStWXOR���� QD�

VHTXrQFLD� �&DStWXOR� ��� DERUGDUHPRV� DV� H[SUHVV}HV� GH� VRIULPHQWR� KXPDQR� LGHQWLILFDGDV� QD�

REUD�� TXH� JXDUGDP� UHODomR� FRP� R� SURFHVVR� GH� DOLHQDomR� GHVHQFDGHDGR� SHORV� PRGRV� GH�

SURGXomR�SUHVHQWHV�QR�ILOPH��1R�&DStWXOR����QRV�GHWHUHPRV�HP�XPD�DQiOLVH�GD�UHODomR�HQWUH�

RV� DYDQoRV� WHFQROyJLFRV� UHWUDWDGRV� QD� REUD� H� R� SURFHVVR� GH� DOLHQDPHQWR�� QR� &DStWXOR� ��

EXVFDUHPRV�WUDoDU�URWDV�LQWHUSUHWDWLYDV�GD�UHODomR í HQWUH�D�IRUPD�FRPR�R�WHPSR�DSDUHFH�QR�

ILOPH�H�VXD�SRWHQFLDOLGDGH�FRPR�XP�RSHUDGRU�OyJLFR��D�IRUPD�FRPR�SURGX]�PHGLDo}HV�FRP�RV�

PRGRV�GH�SURGXomR� í SDUD� UHIOHWLUPRV�VREUH�D�JHVWmR�GR�SURFHVVR�GH�DOLHQDomR��D�SDUWLU�GH�

FRRUGHQDGRV�WHPSRUDLV��H�SRU�ILP��&DStWXOR����EXVFDPRV�D�FRQVWUXomR�GH�XPD�FRQFOXVmR�GR�

WUDEDOKR��HP�XP�GXSOR�PRYLPHQWR�GH�IHFKDPHQWR�H�DEHUWXUDV��FRPR�HVSHUDPRV�WHU�VLGR�WRGR�R�

SURFHVVR� DR� ORQJR�GR�GHVHQYROYLPHQWR�GHVWD�SHVTXLVD��)HFKDPHQWRV� QD�GLUHomR�GH�SURGX]LU�

VtQWHVHV�TXH�VXEVLGLHP�UHIOH[}HV�FUtWLFDV�VREUH�D� UHDOLGDGH�TXH�SRGH�VHU� UHIOHWLGD�D�SDUWLU�GD�

REUD�H�GDV�DQiOLVHV�DTXL�HPSUHHQGLGDV��DR�PHVPR�WHPSR�HVWDEHOHFHU�FRQYLWHV��DEHUWXUDV��SDUD�

RXWUDV�SHVTXLVDV��GHEDWHV�H�Do}HV�D�SDUWLU�GRV�SRQWRV�DTXL�OHYDQWDGRV�

����6tQWHVHV�DQDOtWLFDV QD�FRQVWUXomR�GRV�Q~FOHRV�GH�VLJQLILFDomR��XPD�FRPSUHHQVmR�GR�

SHUFXUVR�HPSUHHQGLGR
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$QWHV� GH� SURSULDPHQWH� LQLFLDUPRV� D� DSUHVHQWDomR� GR� FRQMXQWR� GH� Q~FOHRV� GH�

VLJQLILFDomR� GHVHQYROYLGRV� QHVWD� SHVTXLVD�� JRVWDUtDPRV� GH� FRPSDUWLOKDU� XPD� TXHVWmR� TXH�

VXUJH�GXUDQWH�D�HVFULWD�GHVWD�HWDSD�GH WUDEDOKR��5HIHUH�VH DR�PRYLPHQWR�VLQWpWLFR�HPSUHJDGR�

QR�&DStWXOR��� QD�FRQVWUXomR�GRV� LQGLFDGRUHV��TXH��D�QRVVR�YHU��DOFDQoRX�XPD�FDUDFWHUtVWLFD�

GLQkPLFD� TXH� FRQWHPSOD R� SURFHVVR� GR� GHVHQYROYLPHQWR� PHWRGROyJLFR� GHVWH� WUDEDOKR�� DR�

PHVPR�WHPSR�HP�TXH WHP�XPD�SRWHQFLDOLGDGH�HP�DSUR[LPDU�VH�GR�GLQDPLVPR�GDV�LPDJHQV�

HP�PRYLPHQWR�SUHVHQWHV�QD�UHDOLGDGH�HPStULFD�LQYHVWLJDGD��R�FLQHPD��&RQWXGR��DFUHGLWDPRV�

VHU� LPSRUWDQWH�VLQDOL]DU�HP�QRVVD�HVFULWD�TXH�DR�QRPHDUPRV�HVVD�HVWUXWXUD�PHWRGROyJLFD�GH�

H[SRVLomR�FRPR�VLQWpWLFD�WUD]�FRQVLJR�TXHVW}HV�GH�IXQGR�LPSRUWDQWHV�

1RPHDU�FRPR�XP�PpWRGR�VLQWpWLFR�GH�RUJDQL]DomR��DQiOLVH�H�H[SRVLomR�GRV�UHVXOWDGRV�

SDUHFH�� D� QRVVR� YHU�� DSUR[LPDU�VH� GH� EDVHV� HSLVWHPROyJLFDV� LPSRUWDQWHV� SDUD� D� WHRULD TXH�

VXVWHQWD�HVWH�WUDEDOKR��3VLFRORJLD�6yFLR�KLVWyULFD�H�DV�SURSRVLo}HV�YLJRWVNLDQDV���,VVR�SRUTXH��

DR�PHVPR� WHPSR� HP� TXH� QRV� DSUR[LPD� GD� IRUPD� FRPR� R�PpWRGR� HP�6SLQR]D� p� SURSRVWR��

WDPEpP�LGHQWLILFDGR�FRPR�VLQWpWLFR��)5$*262���������QRV�SDUHFH�WHU UHODomR SURIXQGD�FRP�

D�IRUPD�FRPR�9LJRWVNL�FRQVWUyL�VXDV�SURSRVLo}HV�WHyULFR�PHWRGROyJLFDV��HP�HVSHFLDO�VREUH�D�

DUWH�� HVWDEHOHFHQGR� VtQWHVHV� TXH� EXVFDP� XQLGDGHV� FRPSOH[DV� H� GLDOpWLFDV� HQWUH� SRQWRV� GH�

FRQWUDGLomR�VREUH�DV�UHDOLGDGHV�HVWXGDGDV���9,*276.,������E���

&RQWXGR�� p LPSRUWDQWH� FRPSDUWLOKDU� XP� GLOHPD� TXH� VH� UHYHODP QHVVHV� HQFRQWURV�

HSLVWHPROyJLFRV� IHFXQGRV�� DV� GLVWLQo}HV� TXH� VmR� IHLWDV� HQWUH� DV� EDVHV� GH� XPD PHWRGRORJLD�

HQWHQGLGD�FRPR DQDOtWLFD�H�XPD�PHWRGRORJLD�VLQWpWLFD��(QTXDQWR�TXH� GH�XP�ODGR�R�PRGHOR�

DQDOtWLFR� p� DWULEXtGR� D� GHULYDo}HV� GDV� SURSRVWDV� GH� 'HVFDUWHV�� H� GH� EDVH� GXDO�� R� PRGHOR�

VLQWpWLFR�GH�6SLQR]D��SRU�VXD�YH]��FRQILJXUD�VH�FRP�XPD�SURSRVWD�PRQLVWD��TXH�VH�FRQWUDS}H�

DR�PRGHOR�DQDOtWLFR��,VVR�p��H[�SRVWR�QR�VHQWLGR�GH�QmR�FRPSUHHQGHU�FRPR�PHUDV�SDODYUDV�D

QRPHDomR�GR�PpWRGR�REMHWLYR�DQDOtWLFR��IRUPD�FRPR�9LJRWVNL�SURS}H�HP�3VLFRORJLD�GD�$UWH�

�����E���VXVWHQWDQGR�HVVH�WHUPR�³DQDOtWLFR´��TXH�SRGH�JXDUGDU�SURIXQGDV�FRQWUDGLo}HV�FRP�D�

SURSRVWD� VLQWpWLFD� �)5$*262�� ������ SUHVHQWH QR� GHVHQYROYLPHQWR� GRV� LQGLFDGRUHV� GHVWD�

SHVTXLVD� H� TXH� VHUi� UHWRPDGD� QD� HODERUDomR� GRV� Q~FOHRV� GH� VLJQLILFDomR�� 7HPRV� HP�

SHUVSHFWLYD� DV� TXHVW}HV� SROLVVrPLFDV� GD� OLQJXDJHP�� PDV� DFUHGLWDPRV JXDUGDU� FHUWR� YDORU�

UHYHODU�WDLV�QXDQFHV TXH�QmR�IRUDP�H[SOLFLWDGDV�DQWHULRUPHQWH�

3RU�RXWUR�ODGR��HVVD�GHIHVD�GH�XP�PRGHOR�VLQWpWLFR��TXH�QRV�LQGLFDGRUHV��&DStWXOR����

PRVWURX��D�QRVVR�YHU��XPD�HIHWLYLGDGH�HP�FRQVWUXLU�DEHUWXUDV�DR�GLiORJR��PHGLDQWH�D�UHDOLGDGH�

HPStULFD� DSUHVHQWDGD�� SDUHFH� WDPEpP� SURIXQGDPHQWH� DOLQKDGD� j� IRUPD� GH� FRQFHSomR� GD�

FDWHJRULD�WRWDOLGDGH�H�R�PDWHULDOLVPR�PRQLVWD� SURSRVWR�SRU�0DU[��0e6=¬526��������S�����

TXH� QRV� SRVVLELOLWD� WDPEpP� VXVWHQWDU� XPD� KRQHVWLGDGH� LQWHOHFWXDO� IUHQWH� j UHDOLGDGH�
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LQYHVWLJDGD��VHP�DEULU�PmR�GR�PpWRGR�H FRPSURPHWLGR�FRP�XP�PRGHOR�FUtWLFR�H�FRPSOH[R�GH�

GHVHQYROYHU� XP� HPSUHHQGLPHQWR� FLHQWtILFR�� $VSHFWR� TXH� 9LJRWVNL� QRV� SUHVHQWHLD� HP�

GLIHUHQWHV�PRPHQWRV�GH�VXD�REUD�HP�TXH�SDUHFH�PDLV�LQWHUHVVDGR�HP�FRPSDUWLOKDU�DEHUWXUDV��

VtQWHVHV�DEHUWDV��DOpP�GH HVWDEHOHFHU�FRQYLWHV�SDUD�FR�FRQVWUXo}HV��$OJR�TXH�ILFD GHPRVWUDGR�

QR� WUHFKR TXH� HQFHUUD� R� WH[WR� 6REUH� RV� VLVWHPDV� SVLFROyJLFRV�� GH�9LJRWVNL� �����E�� S�� ����

�����

3DUD�WHUPLQDU��JRVWDULD�GH�LQGLFDU�PDLV�XPD�YH]�TXH�DSUHVHQWHL�XPD�HVFDOD�GH�IDWRV��
WDOYH]� GLVSHUVD�� PDV� TXH�� QmR� REVWDQWH�� YDL� GH� EDL[R� SDUD� FLPD�� 2PLWL� TXDVH� SRU�
FRPSOHWR� WRGD� FRQVLGHUDomR� WHyULFD�� 3DUHFH�PH� TXH� GHVVH� SRQWR� GH� YLVWD� QRVVRV�
WUDEDOKRV�VmR�FODURV�H�RFXSDP�VHX�OXJDU��&DUHoR�GD�IRUoD�WHyULFD�SDUD�XQLU�WXGR�

7HQGR� HVVDV� TXHVW}HV� PHWRGROyJLFDV� GH� IXQGR� WUD]LGDV� SDUD� XP� SULPHLUR� SODQR��

VHJXLUHPRV� SDUD� D� H[SRVLomR� GRV� Q~FOHRV� GH� VLJQLILFDomR� H� GDV� GLVFXVV}HV� GHVHQYROYLGDV� D�

SDUWLU�GRV�PHVPRV��



��

� �$/,(1�$d­2�(��&5,�$d­2��80�3$5�',$/e7,&2�'(�$1È/,6(

³1mR�YHMR�DOpP�GD�IXPDoD��R�DPRU�H�DV�FRLVDV�OLYUHV��FRORULGDV��QDGD�SROXtGDV >���@´
�&DSLWmR�GH�,QG~VWULD�± 2V�3DUDODPDV�GR�6XFHVVR�

$EULPRV�HVWD�VHomR�FRQWUDSRQWR�GXDV�LPDJHQV�TXH�EXVFDP�FRQH[mR�FRP�HOHPHQWRV�GR�

WUHFKR� GD� FDQomR� TXH� Gi� FRQWRUQRV� D� HVWH� WUDEDOKR��0DLV� SUHFLVDPHQWH�� QR� WUHFKR� DFLPD�� D�

PHQomR GH DVSHFWRV�GD�SROXLomR��UHSUHVHQWDGR�SHOD� IXPDoD ODQoDGD�SHOD� LQG~VWULD� H R�ID]HU�

�FUL�DWLYR�DUWtVWLFR�� DOFDQoDGR� SHOR� SHUVRQDJHP� &DUOLWRV�� FRPR� JUDQG ILQDOH� GD� WUDPD��

3URSRPRV� DTXL� D� IXPDoD�� GD� FDQomR� H� GR� ILOPH�� FRPR� HVVH� VXESURGXWR� LQGHVHMDGR�� TXH� p�

ODQoDGR� DR� DU� �VRFLDOL]DGR�� SRU� XP� SURFHVVR� TXH�� HP� FRQWUDSDUWLGD�� UHWpP QRFLYDPHQWH R�

E{QXV�GH�VXD�DomR�

)LJXUD����� $�IXPDoD�H�D�PX�GD�QoD

)RQWH��&KDSOLQ�����������������PLQ������������PLQ��

7rP�VH� D� GHILQLomR� GH� SROXLomR� FRPR� VHQGR� D� GHJUDGDomR� H� DOWHUDomR� QRFLYD� GDV�

FDUDFWHUtVWLFDV� ItVLFDV� RX� TXtPLFDV� GH� XP� HFRVVLVWHPD�� SRU� PHLR� GD� UHPRomR� RX� DGLomR� GH�

VXEVWkQFLDV���� TXH� DTXL� HVWmR VLPEROL]DGDV SHOD� IXPDoD �LPDJHP� j� HVTXHUGD� )LJXUD� �����

6XESURGXWR�GH�XPD�DomR�TXH��SDUD�SRGHU�GLYLGLU�RV�SURGXWRV�GHVHMiYHLV�GHVVH�SURFHVVR��FRPR�

R�OXFUR��GRV�SURGXWRV�LQGHVHMDGRV��FRPR�D�SUySULD�IXPDoD�RX�R�VRIULPHQWR�KXPDQR�GHFRUUHQWH�

GHVVD�DomR���RUJDQL]D�VH QD�IUDJPHQWDomR�GHVVH�SURFHVVR��TXH�YLDELOL]D�D�UHWHQomR�SUHGDWyULD�

GRV�SURGXWRV�GHVHMiYHLV�H�R�GHVFDUWH�QRFLYR�GRV�FXVWRV�GHVVD��GHV�RUJDQL]DomR��(��VH�GH�XP�

ODGR�WHPRV�HVVD�DomR�JXLDGD�SRU�XP�LGHDO�GH�IUDJPHQW�DomR��EDVH�GR�SURFHVVR�GH�DOLHQ�DomR��

Ki�QD� LPDJHP�GD�GLUHLWD XPD�DomR�TXH� LGHQWLILFDPRV� FRPR�HP�GLUHomR� RSRVWD��1D�FHQD�GD�

GDQoD� Ki� D� SUHVHQoD� GH� DVSHFWRV YLVWRV� FRPR LQGHVHMDGRV QR� SURFHVVR� GH� WUDEDOKR�

DOLHQDGR�HVWUDQKDGR�� FRPR� R� LPSUHYLVWR� H� R� LPSURYLVR�� TXH� DSRQWDP� SDUD� XP� SURFHVVR� GH�

LQWHJUDomR��0HVPR� VHQGR�XP FRQWH[WR� GH� WUDEDOKR�� Ki� D� SUHVHQoD� GH� XP� ID]HU� DUWtVWLFR�� GH�

�� )RQWH��KWWSV���ZZZ�GLFLR�FRP�EU�SROXLFDR�



��

XPD�OXGLFLGDGH�H� LPSURYLVR�TXH�SDUHFH�DOFDQoDU�XPD�XQLGDGH�TXH�VXVWHQWD FRQWUDGLo}HV��GH�

PDQHLUD�TXH�SRVVD�H[LVWLU�VXD�FRH[LVWrQFLD��QD�GLUHomR�GH�XPD�WRWDOLGDGH�FRPSOH[D��$VSHFWRV�

TXH�VHUmR GHOLQHDGRV�DR�ORQJR�GR�GHVHQYROYLPHQWR�GHVWH�FDStWXOR�

,QLFLDPRV�QRVVDV�DQiOLVHV�H�GLVFXVV}HV GDV�XQLGDGHV�WHPiWLFDV�GH�VLJQLILFDo}HV D�SDUWLU

GR� SUHVHQWH� Q~FOHR� GH� VLJQLILFDomR�� GD� EXVFD� HQWUH� XPD� XQLGDGH� GLDOpWLFD� HQWUH� D�

$OLHQDomR�(VWUDQKDPHQWR H� D� FULDomR GH� TXDOLGDGH DXWRUDO H[SUHVVDV� QR� ILOPH�� SRU�

HQWHQGHUPRV TXH VHMD�R�ILR�FRQGXWRU�GDV�GLVFXVV}HV�VHJXLQWHV��,VVR�SRUTXH GDUi�FRRUGHQDGDV�

TXDOLWDWLYDV�LPSRUWDQWHV�TXH�PHGLDUmR�RV�Q~FOHRV�VHJXLQWHV��D�SDUWLU�GD�IRUPD�FRPR�GLDORJDP�

FRP�DV�GXDV�HVIHUDV�GD�DomR�� �DOLHQ�DomR�H� �FUL�DomR��TXH�VHUmR�DTXL�FRQWUDSRVWDV��UHYHODQGR�

QXDQFHV� �GLUHo}HV�� GLVWLQWDV� HQWUH� DPEDV� H� TXH� VHUYLUmR� GH� VXSRUWH� jV� DQiOLVHV� SRVWHULRUHV�

&RQWUDSRVLomR�TXH�QmR WHP�FRPR�SHUVSHFWLYD�D VREUHSRVLomR�GH�QHQKXPD�GDV�SDUWHV�j�RXWUD��

PDV�VLP�D�EXVFD�GH�XPD�XQLGDGH�DQDOtWLFD�TXH�VXVWHQWH�VXDV�FRQWUDGLo}HV�

2�REMHWLYR�GHVWH�FDStWXOR�p�FRQVWUXLU�H�FRPSDUWLOKDU�XPD�VtQWHVH�GLQkPLFD�GD�UHODomR�

GLDOpWLFD� GDV� TXDOLGDGHV� LGHQWLILFDGDV� QDV� FHQDV� H� HOHPHQWRV� FrQLFRV� DTXL� SURSRVWRV� FRPR�

UHODFLRQDGRV� D� DVSHFWRV� GD� DomR� GH� FDUDFWHUtVWLFD� DOLHQDGD� �DOLHQ�DomR�� H� GD� DomR� GH�

FDUDFWHUtVWLFD�FULDWLYD��FUL�DomR���$VVLP��EXVFD�VH��D�SDUWLU�GRV�PHVPRV FULWpULRV�XWLOL]DGRV�QD�

FRQVWUXomR� GRV� SUp�LQGLFDGRUHV� �VHPHOKDQoD�� FRPSOHPHQWDULGDGH� H�RX� FRQWUDSRVLomR��

GHVHQYROYHU DJOXWLQDomR GH� HOHPHQWRV� LQGHSHQGHQWHV�� SDUD� D FRPSRVLomR� GH� XQLGDGH�

DQDOtWLFD�VLQWpWLFD� TXH� SRVVLELOLWH XPD� LQWHUSUHWDomR� GD� UHDOLGDGH� LQYHVWLJDGD�� (P� HVSHFLDO��

EXVFDQGR� XQLGDGHV� GH� FRQWUDVWHV�FRQWUDGLo}HV�� SURSRVWD� TXH� QR� SUy[LPR� LWHP� VHUi� PHOKRU�

GHOLQHDGD��PHGLDQWH�D�DUWLFXODomR�HQWUH�UHIHUHQFLDLV�RULXQGRV GH�QRVVRV�SUHVVXSRVWRV�WHyULFR�

PHWRGROyJLFRV�HP�GLiORJR�FRP�H[HPSORV�YLQGRV�GR�FDPSR�GDV�DUWHV�

3DUD�LVVR��VHUmR�GHVHQYROYLGDV�DV�FDWHJRULDV�&RQWUDVWH� 'LUHomR H�9LQFXODomR�DXWRUDO��

EHP�FRPR�DV�FDUDFWHUtVWLFDV�TXDOLWDWLYDV�TXH�VXVWHQWDP�$OLHQDomR�(VWUDQKDPHQWR�H�D�&ULDomR�

GH� TXDOLGDGH� DXWRUDO� HP� FHQDV� GR� ILOPH�� FRPR� UHFXUVR� GH� LQWHUSUHWDomR� GDV� VLJQLILFDo}HV�

SUHVHQWHV�QD�REUD�LQYHVWLJDGD�

$VVLP�� EXVFDUHPRV� GHOLQHDU� DV� FDUDFWHUtVWLFDV�TXDOLGDGHV� GR� WUDEDOKR�

DOLHQDGR�HVWUDQKDGR� QR� ILOPH� LQYHVWLJDGR��PHGLDQWH� R� GHVHQYROYLPHQWR� GH� XPD� DERUGDJHP�

FRPSDUDWLYD� FRP� FHQDV� GH� XP� WUDEDOKR� PHGLDGR� SRU� XPD� YLQFXODomR DXWRUDO� GR�

WUDEDOKDGRU�D���SDUD�D�FRPSRVLomR�GR�SDU�GLDOpWLFR�HP�DQiOLVH�

����$�GHOLPLWDomR�GR�SDU�GLDOpWLFR�FRPSRVWR�SRU�$OLHQDomR�H�&ULDomR��D�EXVFD�SRU�XPD�

XQLGDGH�GH�FRQWUDVWHV

�³1mR�H[LVWLULD�VRP
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6H�QmR�KRXYHVVH�R�VLOrQFLR
1mR�KDYHULD�OX]

6H�QmR�IRVVH�D�HVFXULGmR
$�YLGD�p�PHVPR�DVVLP

'LD�H�QRLWH
1mR�H�VLP

1yV�VRPRV�PHGR�H�GHVHMR
6RPRV�IHLWRV�GH�VLOrQFLR

H�VRQV´
�0LOWRQ�1DVFLPHQWR � &HUWDV�&RLVDV�

1HVWH�WySLFR�SUHWHQGHPRV�GHOLQHDU�FRQVWUXLU�D�FDWHJRULD�&RQWUDVWH��LQGLFDQGR DVSHFWRV�

LPSRUWDQWHV� UHODFLRQDGRV� j FRQFHSomR� GH� FRQWUDVWH� TXDOLWDWLYR�� FRPR� HOHPHQWR FKDYH� SDUD�

FRPSUHHQVmR� GR� YDORU� DQDOtWLFR� GH FRQWUDSRVLo}HV� TXDOLWDWLYDV� TXH� VHUmR� IHLWDV� HQWUH� R� SDU�

GLDOpWLFR� FRPSRVWR� SRU�$OLHQDomR� H� &ULDomR� &RPHoDUHPRV� D� GLVFXVVmR� FRP� XPD� LPDJHP�

HPEOHPiWLFD�� VLQWpWLFD� H� GLDOpWLFD�� FRPSRVWD� SHOR� IUDJPHQWR� GH� GXDV� FHQDV�� TXH� VLQDOL]D� R�

H[HUFtFLR�GH�EXVFD�SRU�XPD�VtQWHVH�HQWUH�RSRVWRV��$ EXVFD�SRU�XPD�XQLGDGH�GH�DQiOLVH�FDSD]�

GH� UHYHODU� RV� FRQWRUQRV� GD� $OLHQ�DomR� HP� VXD� FRQWUDSRVLomR� FRP� D� DomR� GH� FDUDFWHUtVWLFD�

FUL�DWLYD�

)LJXUD����± $OLHQ�DomR�H�FUL�DomR�FRPR�XPD�XQLGDGH�GLDOpWLFD�GH�DQiOLVH

)RQWH��&KDSOLQ�����������������PLQ������������PLQ��

$�FRQGLomR�VLQWpWLFD�H�HPEOHPiWLFD�GD�FRPSRVLomR DFLPD�QRV�SRVVLELOLWD�DVVHJXUDU�TXH�

QHOD� HVWmR DPDOJDPDGRV� R� SULQFtSLR� H� R� ILP�� DVVLP� FRPR� RV� PHLRV�� RV� SULQFtSLRV� GD�

FRPSRVLomR�H�GD�GHFRPSRVLomR�KXPDQD SHORV�PRGRV�GH�SURGXomR ± DR�PHQRV�RV�UHWUDWDGRV�

QD�REUD��R�$OID�H�R�ÏPHJD GHVWD�SHVTXLVD� $OLHQDomR�H�D�&ULDomR��'HVWH�PRGR��ID]�VH SUHVHQWH�

R�FRQWUDVWH�HQWUH�FDUDFWHUtVWLFDV�TXDOLWDWLYDPHQWH�GLVWLQWDV�

&RQWUDSRVWRV�� HVWmR� R FHQiULR� GH� WUDEDOKR� RQGH� &DUOLWRV� LQLFLD� R� ILOPH� �LPDJHP� GD�

HVTXHUGD�� H�� FRPR� YHUHPRV� DLQGD� QHVWH� FDStWXOR�� H[SUHVVmR� VHPHOKDQWH� jTXLOR� TXH� VHUi�

DOFDQoDGR�FULDWLYDPHQWH�SHOR�SHUVRQDJHP�GH�&KDSOLQ�HP�VHX�~OWLPR�FHQiULR�GH�WUDEDOKR��8PD�



��

DomR� GH� FDUDFWHUtVWLFDV� FUL�DWLYDV�� TXH� WHP� HORV� TXDOLWDWLYRV� FRP� D� OXGLFLGDGH�� SUHVHQWH� QR�

REMHWR�TXHEUD�FDEHoD��LPDJHP�GD�GLUHLWD��

1DV�GXDV�FHQDV�TXH�FRPS}HP�R�TXDGUR�DFLPD�� SRGHP VHU�REVHUYDGDV�FDUDFWHUtVWLFDV�

GLDPHWUDOPHQWH� RSRVWDV�� 3RU� H[HPSOR�� SRGHPRV� YHU� XP� FRQWUDVWH� HQWUH� KHWHURQRPLD� H�

DXWRQRPLD�� XP� ID]HU� UHSHWLWLYR� H� IUDJPHQWDGR� FRQWUDSRVWR� D� XP� ID]HU� TXH� UHPHWH� D� XPD�

UHODomR�VLPEyOLFD�FRP�H[HUFtFLR�TXH�YLQFXOD�VH� H� UHPRQWD� D� WRWDOLGDGH �TXHEUD�FDEHoD���XP�

UHJXODGR� SRU� RXWURV �j� HVTXHUGD��� HQTXDQWR� R� RSRVWR� H[HUFH� VXD� DXWR� UHJXODomR �j� GLUHLWD��

&RQWUDSRVLo}HV�TXDOLWDWLYDV�TXH�JXLDUDP�D�FRQVWUXomR�GHVWD�VHomR�GD�GLVVHUWDomR�

)RL FRP�JUDWD�VXUSUHVD�TXH��XP SRXFR�DQWHV�GH�LQLFLDU�D�HVFULWD�ILQDO�GHVWH�Q~FOHR�GH�

VLJQLILFDomR� QRV�GHSDUDPRV�FRP�D�VHJXLQWH�VtQWHVH�GH�0DULD�2UODQGD�3LQDVVL��QD�DEHUWXUD�GR�

OLYUR�$�7HRULD�GD�$OLHQDomR�HP�0DU[ GH�0pV]jURV��������S�����

>���@� R� FRQFHLWR� GH� $XIKHEXQJ�� TXH�� HP� DOHPmR�� SRGH� VLJQLILFDU� �WUDQVFHQGrQFLD��
VXSUHVVmR�� SUHVHUYDomR�� VXSHUDomR� �RX� VXEVWLWXLomR�� SHOD� HOHYDomR� D� XP� QtYHO�
VXSHULRU��� 6HJXQGR� 0pV]iURV�� R� FRQFHLWR� PDU[LDQR� GR� WHUPR� p� D� FKDYH� SDUD� VH�
FRPSUHHQGHU�D�WHRULD�GD�DOLHQDomR��H��QmR�R�LQYHUVR���FRPR�HUURQHDPHQWH�VH�VXS}H�

$VSHFWRV� OLJDGRV� DR� FRQFHLWR� GH� $XIKHEXQJ TXH�� D� QRVVR� YHU� HVWmR� GLUHWDPHQWH�

H[SUHVVRV�QD�LPDJHP�GD�GLUHLWD �)LJXUD����� H�TXH�p�FRORFDGD�SDUD�FRQWUDVWDU�FRP�R�IUDJPHQWR�

GH�FHQD�VXVWHQWDP�DV�FRRUGHQDGDV�OLJDGDV�DR�SURFHVVR�GH�DOLHQDPHQWR�

2XWUR� DVSHFWR� TXH� DFUHGLWDPRV� VHU� SHUWLQHQWH� GHVWDFDU� p R� FRQMXQWR� GH� VLJQLILFDGRV�

SUHVHQWHV�QR�WHUPR�³FRQWUDVWH´��H�TXH VXUJH�QHVVH�PRPHQWR�GH�UHIOH[mR�VREUH�R�Q~FOHR�TXH�p D�

EXVFD� QDV� FRQWUDSRVLo}HV�FRQWUDGLo}HV� HQWUH� D� $OLHQDomR�(VWUDQKDPHQWR FRP� HOHPHQWRV�

FUL�DWLYRV� XPD� LPSRUWDQWH� FKDYH �FDWHJRULD� SDUD� FRPSUHHQGHUPRV� H� FRPSDUWLOKDPRV� R�

SRWHQFLDO�GHVVD�YLD�DQDOtWLFD �FRPSDUDWLYD���

(VSHFLILFDPHQWH� QR� FDPSR GDV� LPDJHQV�� PDV� SRGHPRV� WDPEpP� LGHQWLILFDU

FRUUHVSRQGHQWH� HP� RXWURV� FDPSRV� GH� DWXDomR�� D� EXVFD� H� PDQHMR� GH� HOHPHQWRV� TXH�

HVWDEHOHoDP�FRQWUDVWH�HQWUH�VL�p�LPSRUWDQWH�SDUD�GHVWDFDU�RV�DVSHFWRV�FRQWUDSRVWRV² FRPR�QR�

H[HPSOR�GD� OX]� H�GD� VRPEUD��$OFDQoDQGR�DVVLP�� HP� VXD� DQWHSRVLomR��XP�GHVWDTXH�TXH QmR�

DOFDQoDULDP� VR]LQKRV��8P� MRJR�HQWUH�RSRVWRV� TXH� VH� FRPSOHPHQWDP� TXH�SRGHPRV�YHU� VHU�

KDELOPHQWH� PDQHMDGR� SRU� PHVWUHV�� D� H[HPSOR� GR�PRYLPHQWR� %DUURFR�� HP� TXH� DV� VRPEUDV�

LQWHQVLILFDP�R�LPSDFWR�GD�SHUVSHFWLYD�GH�LOXPLQDomR��2X�VHMD��p�QR�GRPtQLR�GD�UHSUHVHQWDomR�

GDV�VRPEUDV��HP�FRQWUDVWH�D�OX]�TXH�ILJXUDV� FRPR�&DUDYDJJLR� FRPS}HP�IRUPDV�TXH�WrP VXD�

PDHVWULD�MXVWDPHQWH�QR�HQFRQWUR�HQWUH�RSRVLo}HV��



��

)LJXUD��� ± 2�MRJR�GLDOpWLFR�HQWUH�FRQWUiULRV�H�R�FRQWUDVWH�FRPR�HVWUDWpJLD�GH�GHVYHODPHQWR�GH�

PRYLPHQWRV�GR�UHDO

)RQWH��&$5$9$**,2��������������

&RPR�D�REUD�DFLPD��GH�&DUDYDJJLR��UHYHOD TXH�p�QDV�IURQWHLUDV GLDOpWLFDV HQWUH�D�OX]�H�

D� VRPEUD� TXH� XPD� FRLVD� VH� GLVWLQJXH� GH� RXWUD�� DR� PHVPR� WHPSR� TXH� VH� WRUQDP� PDLV�

SUy[LPDV��2�PHVPR� RFRUUH� HP� IURQWHLUDV� JHRJUiILFDV�� TXDQGR� p� QR� SRQWR� GH� GLIHUHQFLDomR�

HQWUH�GRLV�WHUULWyULRV��IURQWHLUD��TXH HOHV�WrP D�PDLRU�SUR[LPLGDGH�H�UHYHODP�VXDV�QXDQFHV��1R�

TXDGUR� GH� &DUDYDJJLR�� p� QR� HQFRQWUR� HQWUH� OX]� H� VRPEUD� TXH� DOFDQoDPRV� VXSHUItFLH� H�

SURIXQGLGDGH�² QR�WRTXH�GR�GHGR�GH�7RPp�²��RQGH Ki�D�LQWHUSHQHWUDomR�HQWUH�RV�GLVWLQWRV

HOHPHQWRV H��DVVLP� FRQIHUHP�FRQFUHWXGH�j UHDOLGDGH YLYHQFLDGD��EHP�FRPR�VXD�GLIHUHQFLDomR�

3RUpP��YDPRV�GDU� DOJXQV�SDVVRV� DWUiV�� QD�GLUHomR�GR SUySULR� WHUPR ³FRQWUDVWH´� (P

VXD� GHFRPSRVLomR� �FRQ�WU�DVWH�� D� SDODYUD JXDUGD� HP� VL� XP� FRQMXQWR� GH� SRVVLELOLGDGHV� GH��

FRPSRVLomR GH� IRQHPDV�� TXH� IRUPDP� RXWUDV� SDODYUDV� �FRP�� FRQWUD�� WUDVWH� H KDVWH�� TXH� QRV�

DMXGD�D�SHQVDU� HVVD�XQLGDGH�FRQVWUXtGD� GLDOHWLFDPHQWH� D�SDUWLU�GR�HQFRQWUR�GH�HOHPHQWRV�H�

SRVVLELOLGDGH�GH�RXWUDV�XQLGDGHV�GLVWLQWDV �SDUWHV���

3RGHPRV� LQFOXVLYH� QD� GHFRPSRVLomR� GD� SDODYUD� DOFDQoDU SRVVLELOLGDGHV� GH�

UHFRPSRVLomR� GH� IRQHPDV� H� SDODYUDV� FRP� VLJQLILFDGRV� DQWDJ{QLFRV�² SRU� H[HPSOR�� ³FRP´�

�FRQ�� H� ³FRQWUD´� $VSHFWRV� TXH�� D� QRVVR� YHU�� HYLGHQFLDP� TXH� D� SUySULD XQLGDGH� FRQWLGD� QD�

�� &$5$9$**,2�������������$�,QFUHGXOLGDGH�GH�6mR�7RPp������FP�î�����FP��6DQVVRXFL�3LFWXUH�*DOOHU\��
3RWVGDP��$OHPDQKD��KWWSV���DUWHDWHYRFH�FRP�FDUDYDJJLR�GDQGR�YLGD�DV�KLVWRULDV�GD�ELEOLD�
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SDODYUD SRVVXL�XPD�SRVVLELOLGDGH�GH�WUDoDU�VLJQLILFDo}HV�DQWDJ{QLFDV� H TXH�HVPLXoDUHPRV�XP�

SRXFR�PDLV�SDUD�WUD]HU�FRQWRUQRV��VLJQLILFDGRV�H�VHQWLGRV��TXH�SRVVDP�DX[LOLDU�D�GHOLPLWDU�D�

FRPSOH[LGDGH� GR� WHUPR� ³FRQWUDVWH´� FRPR� XPD� FDWHJRULD� GLDOpWLFD� QHVWD� DQiOLVH�� 6LJDPRV��

LQLFLDOPHQWH�� SRU� FRRUGHQDGDV� YLQGDV� GD� SUySULD HODERUDomR� PHWRGROyJLFD� GRV 1~FOHRV� GH�

VLJQLILFDomR�H�FRQFHSomR�GH�TXH

>���@� D� SDODYUD� QmR� VH� UHYHOD� SRU� VL� Vy�� &RPR� VtQWHVH� GR� SHQVDPHQWR� H� GD� IDOD�� D�
SDODYUD� p� XP� VLVWHPD� FRPSOH[R� FRQVWLWXtGR� GH� IXQomR� WDQWR� VHPkQWLFD� TXDQWR�
SVLFROyJLFD��3DUD�FRPSUHHQGr�OD��WHPRV�TXH�QRV�DSURSULDU�QmR�DSHQDV�GD�SDODYUD�HP�
VL�� PDV� GDV� FRQGLo}HV� PDWHULDLV� �REMHWLYDV� H� VXEMHWLYDV�� HP� TXH� HOD� p� SURGX]LGD��
PHVPR�TXH�LVVR�VH�IDoD�QR�QtYHO�PDLV�HOHPHQWDU��$*8,$5��62$5(6��0$&+$'2��
�����S�����

(P� 3VLFRORJLD� GD� $UWH� �����E�� S�� �������� 9LJRWVNL� DSRQWD� FRPR� YLD� PHWRGROyJLFD�

GHVVD� DSURSULDomR�GDV� FRQGLo}HV�PDWHULDLV� GH� LQWHUSUHWDomR GH�GHWHUPLQDGD�REUD� DUWtVWLFD� DV�

IRUPXODo}HV GR�OLQJXLVWD�$OHNVDQGHU�3RWHEQ\D��GHVHQYROYLGDV�D�SDUWLU�GD�DQiOLVH�GH�SDODYUDV��

3DUD�R�DXWRU�� WUDWDYD�VH�GH XPD�LQYHVWLJDomR�GDV�GLIHUHQWHV�IRUPDV�PDWHULDLV�TXH� LQWHJUDP�D�

SDODYUD�H�VXD�DUWLFXODomR�FRP�RV�FRQWH~GRV�YHLFXODGRV�

5HWRPDQGR� D� FDWHJRULD� ³FRQWUDVWH´� SRU� H[HPSOR� VH� UHIOHWLPRV DQWHULRUPHQWH� VREUH

PDUFRV� IURQWHLULoRV� HQWUH� WHUULWyULRV� JHRJUiILFRV� �IURQWHLUDV�� FRPR� R� OXJDU� GH� WUDQVLomR� H�

MXQomR� HQWUH� GLIHUHQoDV�� D� SDODYUD� ³WUDVWH´� �FRQWLGD� GHQWUR� GD� SDODYUD� FRQWUDVWH�� QR� FDPSR�

PXVLFDO�UHPHWH�D�SHoD�GH�GLYLVmR�GH�QRWDV�QR�EUDoR�GH�XP�LQVWUXPHQWR�GH�FRUGDV� 7HP�XPD�

IXQomR�VHPHOKDQWH�j FRQILJXUDomR�GH�XPD�IURQWHLUD�JHRJUiILFD��PDV�TXH�QR�LQVWUXPHQWR�p�XPD�

IURQWHLUD�HQWUH�WRQV�VRQRURV�

-i�R�IRQHPD�³DVWH´�WDPEpP�QRV�OHPEUD�GD�SDODYUD�³KDVWH´�H�D�LGHLD�GH�VXVWHQWDomR��TXH�

MXQWR� FRP� DV� SDODYUDV� DQWHULRUHV�� DOFDQoDGDV� D� SDUWLU� GD� GHFRPSRVLomR� GH� ³FRQWUDVWH´�� QRV

UHPHWH�D�XPD�LGHLD�GH�DOJR�TXH�MXQWR��FRP��VXVWHQWD��KDVWH��H�VH�VXVWHQWD�Q�D�GLYLVmR��WUDVWH���

RX�KDVWHV��DVWH��TXH�VXVWHQWDP�D�GLYLVmR��WUDVWH� GH�FRQWUiULRV��FRQWUD�VWH�� $VSHFWRV TXH��HP�

QRVVD� FRPSUHHQVmR�� UHPHWHP D� ]RQDV� GLDOpWLFDV� RQGH� RFRUUH� D� JrQHVH� GDV� VLJQLILFDo}HV

GLVWLQWDV��TXH�DTXL�IRUDP�DSRQWDGDV�QD�SDODYUD�³FRQWUDVWH´��PDV�TXH�QR�GHVHQYROYLPHQWR�GRV�

Q~FOHRV� IRL� HVWDEHOHFLGD HQWUH� DV� FHQDV� LQYHVWLJDGDV� 8PD� XQLGDGH�� VXVWHQWDGD� SHOD�

GLYHUVLGDGH� GH� SRVVLELOLGDGHV�� SRU� YH]HV� FRQWUDGLWyULDV� TXH� FRDELWDP� HVWD�PHVPD� XQLGDGH��

FRPR� QD� SDODYUD�FDWHJRULD� �FRQWUDVWH�� DTXL� GHVHQYROYLGD� 2� TXH� FRQIHUH� D� HVVDV� XQLGDGHV�

FRQWRUQRV�GR�GUDPD�TXH�QRV�FRQVWLWXL�H�TXH�VH�VXVWHQWD�HP�FHUWDV�FRLVDV�TXH��DVVLP�FRPR�D�

FDQomR�TXH�DEUH�R WySLFR GHVWD�VHomR��QmR�VH�VDEH�GL]HU��PDV�TXH�HVWmR�Oi��FRPR�EHP�OHPEUD�

'HODUL�-U�HP�VHX�UHVJDWH�GD�FDWHJRULD�'UDPD�HP�9LJRWVNL�SDUD�DERUGDU�HVVDV�]RQDV�IURQWHLULoDV�

H�GLDOpWLFDV��=RQDV HP�TXH�DOJR�HP�TXH�DOFDQoDPRV�H�VXVWHQWDPRV�HP�QRVVD�DomR��DVVLP�FRPR�



��

QR�H[HPSOR�GD�SDODYUD�³FRQWUDVWH´� VH�DSRLD�QDTXLOR�TXH�QHP�VHPSUH�p�UHYHODGR QD�DSDUrQFLD�

GD�DomR��

)HLWD�D�HVFROKD��³DWXDGD´�D�YROLomR��D�WHQVmR�GRV�YHWRUHV�RSRVWRV�H�HP�URWD�GH�FROLVmR�
SRGH�SHUPDQHFHU��DLQGD�TXH�QRXWUDV�UHODo}HV�GH�³KHJHPRQLD´��SRLV�DTXLOR�GH�TXH�VH�
DEULX�PmR�FRQWLQXDUi� VHQGR� FRQVWLWXWLYR�GD� DomR� HIHWLYD�SHOD�TXDO� VH� RSWRX�� DVVLP�
FRPR� DV� SDODYUDV� TXH� GL]HPRV� FRQWLQXDP� VHQGR� FRQVWLWXtGDV� SHODV� TXH� IRUDP�
FDODGDV���'(/$5,�-81,25�������S�������

(P� GLiORJR� FRP� D� FLWDomR� DFLPD� p� TXH� HPSUHHQGHPRV� R� H[HUFtFLR� DQWHULRU� GH�

GHFRPSRU�D�SDODYUD�³FRQWUDVWH´��HP�XP�PRYLPHQWR�GH��D�SDUWLU�GH�UHFXUVRV�JUiILFRV��H[SOLFLWDU�

H�FRORFDU�³FpX�DEHUWR´�QHVWH�WUDEDOKR�HVVDV�PXOWLGHWHUPLQDo}HV �FRQWUDGLo}HV�H�FRQWUDVWHV� TXH�

SRGHP� FRPSRU� XPD� SDODYUD���� $VVLP�� YLVDPRV� H[HPSOLILFDU� QRVVD� OHLWXUD� GDV� FRQWUDGLo}HV�

TXH� VH� LQWHUSHQHWUDP� QD� FRQVWUXomR� GH� XPD� XQLGDGH� H� TXH� EXVFDPRV� UHYHODU� HVVDV�

LQWHUGHSHQGrQFLD�PHGLDQWH�D�FDWHJRULD�&RQWUDVWH��DTXL�GHVHQYROYLGD�

$FUHGLWDPRV� VHU� R� PHVPR HQFDQWR� SHOR� HQFRQWUR� GH� DVSHFWRV� FRQWUDVWDQWHV� H�

IURQWHLULoRV �SRU� YH]HV�� LQHQDUUiYHLV��� QD� REUD� GH� 6KDNHVSHDUH�� TXH� R� MRYHP� 9LJRWVNL�

H[SUHVVRX�HP�VXD�PRQRJUDILD�VREUH�+DPOHW�

1R� IHFKDGR� FtUFXOR� GLiULR� GR� WHPSR�� QD� LQILQLWD� FDGHLD� GH� KRUDV� FODUDV� H� HVFXUDV��
H[LVWH�XUQD��D�PDLV�FRQIXVD�H�LQGHILQLGD��R�OLPLWH�LPSHUFHSWtYHO�HQWUH�D�QRLWH�H�R�GLD��
(P�SOHQR�DPDQKHFHU��H[LVWH�XUQD�KRUD�HP�TXH�D�PDQKm�Mi�FKHJRX� PDV�DLQGD�p�QRLWH��
1mR�H[LVWH�QDGD�GH�PDLV�PLVWHULRVR�H�LQFRPSUHHQVtYHO��H�PDLV�HQLJPiWLFR�H�REVFXUR��
GR�TXH�HVVD�HVWUDQKD�SDVVDJHP�GD�QRLWH�SDUD�R�GLD��$�PDQKm�FKHJRX� PDV�DLQGD�p�
QRLWH��D�PDQKm�SDUHFH�VXEPHUVD�QD�QRLWH�TXH�VH�GHUUDPD�DR�UHGRU��FRPR�VH�IOXWXDVVH�
QD�QRLWH��1HVVD�KRUD��TXH�SDUHFH�SURORQJDU�VH�DSHQDV�SRU�XPD�LQVLJQLILFDQWH�IUDomR�
GH� VHJXQGR�� WXGR�² REMHWRV�H�SHVVRDV�² WHP�XPD�HVSpFLH�GH�GXSOD�H[LVWrQFLD�RX�
H[LVWrQFLD�GHVGREUDGD��XPD�QRWXUQD�H�XPD�GLXUQD��XPD�QD�PDQKm�H�RXWUD�QD�QRLWH��
1HVVD� KRUD�� R� WHPSR� WRUQD�VH� LQVWiYHO� H� FRQVWLWXL� XPD� HVSpFLH� GH� WUHPHGDO� TXH�
DPHDoD� GHVPRURQDU�� 2� LQVHJXUR� PDQWR� GR� WHPSR� SDUHFH� GHVILDU�VH�� GHVID]HU�VH��
$VVXVWD�D�LPSRVVLELOLGDGH�GH�H[SULPLU�R�PLVWpULR�VLQJXODU�H�WULVWH�GHVVD�KRUD��&RPR�
D�PDQKm��WXGR�HVWi�VXEPHUVR�QD�QRLWH��TXH�DVVRPD�H�VH�GHVHQKD�DWUiV�GH�FDGD�IDL[D�
GH� SHQXPEUD�� 1HVVD� KRUD�� HP� TXH� WXGR� YDFLOD�� LPSUHFLVR� H� LQVWiYHO�� QmR� H[LVWHP�
VRPEUDV� QD� DFHSomR� FRPXP� GD� SDODYUD�� QmR� Ki� UHIOH[RV� REVFXURV� GH� REMHWRV�
LOXPLQDGRV�ODQoDGRV�j�WHUUD��0DV�WXGR�SDUHFH�XPD�HVSpFLH�GH�VRPEUD��WXGR�WHP�R�VHX�
DVSHFWR� QRWXUQR�� e� D� KRUD� PDLV� DIOLWLYD� H� PtVWLFD�� p� D� KRUD� HP� TXH� R� WHPSR�
GHVPRURQD��HP�TXH�VH�UDVJD�R�VHX�LQVHJXUR�PDQWR �9,*276.,� ����D��S�����

$VSHFWR�IURQWHLULoR�TXH�9LJRWVNL�YDL�HQFRQWUDU��HP�$�FRQVWUXomR�GR�SHQVDPHQWR�H GD�

OLQJXDJHP �������QD�SDODYUD�UXVVD�VXWNL�

7RPHPRV�FRPR�H[HPSOR�D�KLVWyULD�GD�SDODYUD�UXVVD�VXWNL�� GLD�H�QRLWH��,QLFLDOPHQWH�
HVVD� SDODYUD� VLJQLILFDYD� FRVWXUD�� SRQWR� GH� MXQomR� GH� WLUDV� GH� SDQR�� DOJR� WHFLGR�
FRQMXQWDPHQWH�� 'HSRLV� HOD� SDVVRX� D� VLJQLILFDU� TXDOTXHU� MXQomR�� R� FDQWR� HP� XPD�
L]Ei��D�FRQIOXrQFLD�GH�GXDV�SDUHGHV��0DLV�WDUGH��SDVVRX�D�VLJQLILFDU�PHWDIRULFDPHQWH�
FUHS~VFXOR� � SRQWR�GH�IXVmR�GR�GLD�H�GD�QRLWH� � SRVWHULRUPHQWH�D�DEUDQJHU�R�WHPSR�
HQWUH�XP�FUHS~VFXOR�H�RXWUR�RX�XP�SHUtRGR�GH�WHPSR�FRPSUHHQGHQGR�R�FUHS~VFXOR�

�� $R� ORQJR� GHVWD� GLVVHUWDomR� R� XVR� GH� UHFXUVRV� JUiILFRV�� HP�SDODYUDV� FRPR� ³FUL�DomR´� H� ³�DOLHQ�DomR´� WHP�R�
PHVPR�LQWXLWR�GH�RIHUWDU�QR�SUySULR�WH[WR�HVVDV�FRRUGHQDGDV�GH�XPD�UHODomR�GH�FHUWD�³GHVPRQWDJHP´�GH�WHUPRV�
FKDYHV� TXH� SRVVDP� GHQXQFLDU� HVVH� DVSHFWR� GH� GUDPD� VXVWHQWDGR� SHOD� SUySULD� OLQJXDJHP� �'(/$5,� -81,25��
������RX��HP�WHUPRV�YLJRWVNLDQRV��R�LQWULFDGR�MRJR�HQWUH�IRUPDV�H�FRQWH~GRV�TXH�VXVWHQWDP�HVVDV�XQLGDGHV�GH�
FRQWUDGLo}HV��9,*276.,������E���



��

PDWXWLQR�H�R�FUHS~VFXOR�YHVSHUWLQR��SDVVRX�D�VLJQLILFDU�GLD�H�QRLWH��LVWR�p��R�VXWNL�QR�
YHUGDGHLUR�VHQWLGR�GD�SDODYUD���9,*276.,��������S����������

e�QHVVH�HQFRQWUR� QD�XQLGDGH�HQWUH�RSRVWRV��H[SOLFLWDGD�SRU�9LJRWVNL�QD�SDODYUD VXWNL��

TXH� UHFRUUHPRV� D RXWUR� JUDQGH� PHVWUH� QD� SURGXomR� GH� VtQWHVHV� LPDJpWLFDV� DSRLDGDV� QD�

GLDOpWLFD� HQWUH� OX]� H� VRPEUD�� LQFOXVLYH� DEULQGR� D� PmR� GDV� FRUHV� R� SUHPLDGR� IRWyJUDIR�

EUDVLOHLUR� 6HEDVWLmR� 6DOJDGR� $� LPDJHP� D� VHJXLU� SHUWHQFH� DR� FRQMXQWR� GH� IRWRJUDILDV�

SURGX]LGDV�HP������ SRU�6HEDVWLmR�QR�JDULPSR�GH�6HUUD�3HODGD��TXH� UHYHOD��D�SDUWLU�GH� VHX�

PDQHMR� GH� OX]� H� VRPEUDV�� D� WDPEpP� GLDOpWLFD� GD� LQFOXVmR�H[FOXVmR �6$:$,$� ����� QD�

SURGXomR�GH�ULTXH]DV�

)LJXUD��� ± 2�MRJR�GLDOpWLFR�HQWUH�FRQWUiULRV�H�R�FRQWUDVWH�FRPR�HVWUDWpJLD�GH�GHVYHODPHQWR�GR�UHDO��

)RQWH� 5HYLVWD�(GXFDomR��

$� IRWR� WLUDGD� SRU 6HEDVWLmR� 6DOJDGR �)LJXUD� ��� LOXVWUD� R HQFRQWUR� GLDOpWLFR� HQWUH�

LQFOXVmR� H H[FOXVmR�� UHYHODQGR� XPD� LPDJHP� GDV� FRQGLo}HV� KXPDQDV� HP� XP� FRQWH[WR� GH�

SURGXomR� GH� ULTXH]DV� �H[WUDomR� GH� RXUR��� SRVVLELOLWDQGR� TXH� WHQKDPRV�� D� SDUWLU� GH� VXD�

FRPSRVLomR��XP�SRQWR�SULYLOHJLDGR�GH�DSUR[LPDomR�GHVVHV�FRQWUDVWHV�

Ϯϳ KWWSV���UHYLVWDHGXFDFDR�FRP�EU�ZS�FRQWHQW�XSORDGV���������VHEDVWLDR�VDOJDGR�VHUUD�SHODGD���MSJ



��

e� HVVD� PHVPD� GLPHQVmR� IURQWHLULoD�� GLDOpWLFD H� FRQWUDGLWyULD� �FRQWUDVWDQWH� TXH�

LQYHVWLJDPRV QD� FRPSRVLomR� GR� Q~FOHR� GR� SDU� GLDOpWLFR� $OLHQDomR� H� &ULDomR�� EXVFDQGR�

DOFDQoDU� HVVH� WHUULWyULR� TXH� *RQ]DOH]�5H\� QRPHLD� FRPR� =RQD� GH� 6HQWLGRV� �����E�� H� TXH��

VHJXQGR�$JXLDU�H�2]HOOD��������S�������³SRU�PHLR�GH�XP�WUDEDOKR�GH�DQiOLVH�H�LQWHUSUHWDomR�

SRGH�VH�FDPLQKDU�SDUD�DV�]RQDV�PDLV�LQVWiYHLV��IOXLGDV�H�SURIXQGDV��RX�VHMD��SDUD�DV�]RQDV�GH�

VHQWLGR´�

$LQGD� DGYRJDQGR� HP� IDYRU� GR� YDORU� DQDOtWLFR� H� GH� UHFRQVWUXomR� GR� UHDO� HP� VXDV

QXDQFHV� D� SDUWLU GR� XVR� GH� TXDOLGDGHV�� DV� TXDLV SURGX]DP� FRQWUDVWH� HQWUH� VL� FRPR� UHFXUVR�

GLDOpWLFR� GH� YLDV� LQWHUSUHWDWLYDV� TXH� VXSHUHP� YLDV� TXH� QmR� OHYHP� HP� FRQWD� R� YDORU� GDV�

FRQWUDGLo}HV�� SRGHP�VH WUD]HU� HOHPHQWRV� GR� FDPSR� GH� SURGXomR� GH� FRQKHFLPHQWR� TXH�

FRQWULEXDP�SDUD�HVVD�DUJXPHQWDomR�

������2�YDORU�GD�FDWHJRULD &RQWUDVWH�SDUD�R�FDPSR�GH�HVWXGRV�SVLFROyJLFRV

9DOH� UHVVDOWDU� TXH� HVVDV� DQWHSRVLo}HV� TXDOLWDWLYDV� DSUHVHQWDGDV� DWp� DTXL� QmR� VH�

UHIHUHP�DSHQDV�DRV�H[HPSORV�DUWLFXODGRV�HP�WRUQR�GDV�H[SUHVV}HV�OX]�LOXPLQDomR H�VRPEUDV��

SRGHQGR� VHU� HVWDEHOHFLGRV� D� SDUWLU� GH� RXWUDV� FRRUGHQDGDV� TXDOLWDWLYDV� TXH� SRVVLELOLWHP� R�

HVWDEHOHFLPHQWR�GH�FRQWUDVWHV�HQWUH�VL��3RU�H[HPSOR��QR�FDPSR�SVLFROyJLFR�VmR�LQHJiYHLV�RV�

DYDQoRV�TXH��DSRLDGR�HP�UHIHUHQFLDLV�GR�URPDQWLVPR�DOHPmR��)UHXG��FRP VXD�WHRULD�VREUH�R�

LQFRQVFLHQWH�� S{GH� WUD]HU� D� PHVPD� TXDOLGDGH� GH� FRQWUDVWH� DRV� H[FHVVRV� GH� UDFLRQDOLVPR� H�

LOXPLQLVPR� TXH� SHUPHDYDP� D� SURGXomR� FLHQWtILFD� GH� VHX� WHPSR�� 2X� VHMD�� FRP� D� FDWHJRULD�

LQFRQVFLHQWH�� )UHXG� FRQVHJXLX� HVWDEHOHFHU� HVVH� YDORU� GH� FRQWUDVWH� FRP� D� FDWHJRULD�

FRQVFLrQFLD�� H� TXH� 9LJRWVNL� �����F�� DSRQWD FRPR� VHQGR� QHFHVViULR� VHUHP� FRPSUHHQGLGDV�

QHVVD�UHODomR�FRQWUDVWDQWH� 3RGHPRV�DWp�SHQVDU�TXH�D�SURSRVWD�YLJRWVNLDQD�GD�QHFHVVLGDGH�GH�

FRQVWUXomR� GH� XPD� 3VLFRORJLD� JHUDO�� HP� 2� VLJQLILFDGR� +LVWyULFR� GD� &ULVH� QD� 3VLFRORJLD

�9,*276.,������E��HVWHMD�MXVWDPHQWH�DPSDUDGD�HP�XPD�SHUVSHFWLYD�GLDOpWLFD�GH�EXVFD�SRU�

XPD�XQLGDGH�TXH�VXVWHQWDVVH�FRQWUDVWHV�H�FRQWUDGLo}HV�GHQWUR�GR�PHVPR�FDPSR��2FXSDQGR�VH�

GH�XP�PRYLPHQWR�VLQWpWLFR�H�KLVWyULFR��GH� DUWLFXODomR�HQWUH� WHVHV� H�DQWtWHVHV�SURGX]LGDV�DWp�

HQWmR� QR� FDPSR� GD� 3VLFRORJLD�� 6XEVWLWXLQGR� D� LQYDOLGDomR� P~WXD�� D�FUtWLFD�� GDV� GLVWLQWDV�

FRUUHQWHV�GH�SHQVDPHQWR��VLQDOL]DGDV�SRU�9LJRWVNL��SRU�DOJR�D�VHU�FRQVWUXtGR�QD�FROLVmR�HQWUH�

HVVHV� GLVWLQWRV� PRGHORV� WHyULFR�PHWRGROyJLFRV� ± VXSHUDQGR�RV� SRU� VXD� LQFOXVmR� QHVVH�

SURFHVVR�GLDOpWLFR�VLQWpWLFR�

&RQWUDVWHV� TXDOLWDWLYRV� HP� FDWHJRULDV� FRPR� GRFH� H� D]HGR�� iVSHUR� H� OLVR�� H�RX� HP�

GLVWLQo}HV�TXDOLWDWLYDV�FRPR�DV�GH� IRUPD�H�FRQWH~GR��DSRQWDGDV�SRU�9LJRWVNL� �����E��FRPR�

YLD�GH�LQYHVWLJDomR�FLHQWtILFD�QR�FDPSR�GD�SURGXomR�DUWtVWLFD�



��

����� 9LJRWVNL�H�XPD�HVFULWD�TXH�SULYLOHJLD�R�FRQWUDVWH

$FUHGLWDPRV TXH�VHMD SRVVtYHO�DILUPDU�TXH�D�FDWHJRULD�&RQWUDVWH�VHMD�XPD�LPSRUWDQWH�

FDUDFWHUtVWLFD�D�VHU�REVHUYDGD�DWp�PHVPR�QD�HVFULWD�YLJRWVNLDQD��VH�SHQVDUPRV�TXH�R�DXWRU�WHP�

FRPR�XPD�GH�VXDV�SULQFLSDLV�PDUFDV� HP�VXDV�HODERUDo}HV�H�DUJXPHQWDo}HV� D�SUHGRPLQkQFLD�

GH�XPD�DUWLFXODomR�HP�FRQWUDSRVLomR�FRP�D�PDLRU�SDUWH�GRV�DXWRUHV�TXH�XVD�FRPR�UHIHUrQFLD�

���3RGHPRV�SHQVDU�TXH�HVVD�FRQILJXUDomR��D GD�HVFULWD�YLJRWVNLDQD� VH�Gr SRU�FRQWD�GR�

SUySULR� PRGR� IUDJPHQWDGR� FRPR� R� FDPSR� GH� HVWXGRV� HP� 3VLFRORJLD� VH� HQFRQWUD� HP� VHX�

WHPSR�� DOJR� DSRQWDGR� SHOR� SUySULR� DXWRU� FRPR� SDUWH� GH� XPD� FULVH� GD� FLrQFLD� SVLFROyJLFD

�9,*276.,������D���$VVLP��R�H[HUFtFLR�GH�FRQVWUXomR�GH�XPD�3VLFRORJLD�JHUDO�SURSRVWR�SHOR�

DXWRU� �9,*276.,�� ����D��� HVWDULD� LPSUHVVR� HP� VHX� SUySULR� PRGR� GH� HVFUHYHU�� EXVFDQGR�

HVWDEHOHFHU� FRVWXUDV� �FRQYHUJrQFLDV� H� GLYHUJrQFLDV�� FRP� RV� GLIHUHQWHV� DXWRUHV� H� EDVHV� GH�

SHQVDPHQWR SUHVHQWHV� HP� VHXV� FDPSRV� GH� LQWHUHVVH� (QFRQWUDQGR� DVVLP�� QRV� FRQWUDVWHV��

SRQWRV�GH�DOLQKDYR�HQWUH�SDUWHV� IUDJPHQWDGDV� QD�GLUHomR�GD� FRQVWUXomR�GH�XPD�SHUVSHFWLYD�

VLQWpWLFD�� GLUHFLRQDGD� DR� GHVHQYROYLPHQWR GH� XQLGDGHV� JHUDLV�� FRPSRVWDV� SRU� H� QDV�

FRQWUDGLo}HV�FRQWUDVWHV�

���2XWUR�SRQWR�GH�PLUDGD�p D�SULPD]LD�SHOR�FRQWUDVWH�QD�REUD�H�HVFULWD�YLJRWVNLDQD�TXH�

SRGH�VHU�DIHULGD�SHOD�VHJXLQWH�TXHVWmR��VHU�PDLV�IiFLO�HQFRQWUDU�HP VHXV�WH[WRV�DV�FLWDo}HV�GH�

DXWRUHV�FRPR�)UHXG H�3LDJHW��GRV�TXDLV�GLYHUJH HP�JUDQGH�PHGLGD� TXH�FLWDo}HV�GH� DXWRUHV�

RQGH� RFRUUHP� VXDV� FRQYHUJrQFLDV� WHyULFR�PHWRGROyJLFDV�� 6REUH� HVVH� DVSHFWR� p� LPSRUWDQWH�

WHUPRV� HP� SHUVSHFWLYD� R� DSDJDPHQWR VLVWHPiWLFR� RFRUULGR� QD� REUD� GH�9LJRWVNL� GH DXWRUHV�

RQGH�HQFRQWUDUtDPRV�PDLV�HVVDV FRQYHUJrQFLDV��35(67(6���������$LQGD�DVVLP��p�LPSRUWDQWH�

H� SRVVtYHO� SHUFHEHUPRV� QD� REUD� GR� DXWRU� XPD� YDORUL]DomR� H� LQWHQFLRQDOLGDGH� GR� XVR� GH�

SHUVSHFWLYDV�DILUPDo}HV� FRQWUDVWDQWHV�GLYHUJHQWHV HP� UHODomR� j VXD� SUySULD� HODERUDomR�

WHyULFR�PHWRGROyJLFD� 8P� UHFXUVR� TXH� RIHUHFH� XP� FRQWUDVWH� TXDOLWDWLYR�� WDQWR� HQWUH� DV�

SUySULDV�UHIHUrQFLDV�TXH�YDL�DUURODQGR�HP�VHXV�WH[WRV��XPD�RX�PDLV�SURSRVLo}HV�VREUH�R�WHPD�

DERUGDGR��� TXDQWR� QD� UHODomR� FRP� D� SHUVSHFWLYD� VRFLRFXOWXUDO� TXH� YDL� GHVHQYROYHQGR�� H� VH�

DSUHVHQWD�HP�JUDQGH�PHGLGD�QHVVDV�FRQWUDSRVLo}HV� 2�TXH�FRQIHUH� DR� WH[WR�YLJRWVNLDQR�XP

FDUiWHU�PHWDWHyULFR��9$1�'(5�9((5��9$/6,1(5��������S�����

$LQGD� VREUH� HVVD� rQIDVH�� D� GRV DVSHFWRV� GR� FRQWUDVWH� SUHVHQWH� QDV� HODERUDo}HV�

YLJRWVNLDQDV� XPD� OHLWXUD� FRQFRPLWDQWH�GRV� WH[WRV�GH�9LJRWVNL� H�GH� WH[WRV� VREUH� D� WHRULD�GH�

0DU[�� FRPR� IL]HPRV� DR� ORQJR� GHVVD� SHVTXLVD� VREUH� D� FDWHJRULD�$OLHQDomR�� ILFD� HYLGHQWH� R�

ULJRU WHyULFR�PHWRGROyJLFR�GR� DXWRU� FRP� DV� EDVHV� SUHVHQWHV� QD� REUD� GH�0DU[��&KHJDPRV� D�

FRQFRUGDU�TXH ³D�REUD�GH�9LJRWVNL�QmR�SRGH�VHU�EHP�FRPSUHHQGLGD�VH�WHQWDUPRV�VHSDUi�OD�GH�



��

VHXV�IXQGDPHQWRV�ILORVyILFRV��HVSHFLDOPHQWH�DTXHOHV�PDLV�GLUHWDPHQWH�OLJDGRV�DR�XQLYHUVR�GD�

ILORVRILD�PDU[LVWD´��'8$57(��������S�����

&RQWXGR� p� LPSRUWDQWH� VDOLHQWDU� TXH� 9LJRWVNL� DSHVDU� GH� DSRQWDU� TXH� EXVFD� ³QD�

JOREDOLGDGH�GR�PpWRGR�GH�0DU[�FRPR�VH�FRQVWUyL�D�FLrQFLD��FRPR�HQIRFDU�D�DQiOLVH�GD�SVLTXH´�

�9,*276.,�� ����D�� S�� ������ HVFODUHFH� TXH� QmR� SRGH KDYHU� XPD� VLPSOHV� VREUHSRVLomR GDV�

FDWHJRULDV�PDU[LVWDV� DRV� HVWXGRV�GD�3VLFRORJLD� 6HQGR�DVVLP�� DSHVDU�GH� HQWHQGHUPRV�� FRPR�

'XDUWH� ��������TXH�RV� IXQGDPHQWRV� ILORVyILFRV�PDU[LVWDV� VHMDP�XPD�FKDYH�GH�FRPSUHHQVmR�

GRV� HVWXGRV� YLJRWVNLDQRV�� RV� TXDLV� ILJXUDP FRPR� XP� LPSRUWDQWH� SDQR� GH� IXQGR� WHyULFR�

PHWRGROyJLFR�� HVVDV� FRQYHUJrQFLDV SDUHFHP�ILFDU�HP�XP�VHJXQGR�SODQR�� HQTXDQWR�9LJRWVNL�

SDUHFH�SULRUL]DU�D�H[SOLFLWDomR GRV�FRQWUDVWHV�FRQWUDGLo}HV FRP�UHIHUHQFLDLV�TXH�RIHUHoDP�HVVD�

SRVVLELOLGDGH�

(P� RXWUDV� SDODYUDV�� 9LJRWVNL� SDUHFH� DEULU PmR GH� FRQVWUXLU� VXDV� HODERUDo}HV

VLPSOHVPHQWH� DPSDUDGDV� SRU� FRQYHUJrQFLDV� HQFRQWUDGDV� HP� VXDV� EDVHV� WHyULFR�

PHWRGROyJLFDV��SDUD��HP�PXLWDV�YH]HV��DPSDUDU�VXDV�SURSRVLo}HV�GH�PRGR�TXH RV�FRQWUDVWHV

HSLVWHPROyJLFRV �HP�SULPHLUR�SODQR� VHMDP�HYLGHQFLDGRV�QRV�FDPSRV�LQYHVWLJDGRV��UHYHODQGR�

DV� FRQWUDGLo}HV FRPR� LPSRUWDQWHV� HOHPHQWRV� GH� FRQVWUXomR� GH� VXDV� VtQWHVHV�XQLGDGHV�

LQWHUSUHWDWLYDV��

$VVLP�� D� HVFULWD� GH� 9LJRWVNL QRV� SDUHFH� DOFDQoDU� MXVWDPHQWH�� QD� FRPSRVLomR� GH�

FRQWUDVWHV�HQWUH�GLIHUHQWHV�SHUVSHFWLYDV�HSLVWHPROyJLFDV�GDV�WHPiWLFDV�LQYHVWLJDGDV��R FDUiWHU�

GLDOpWLFR� H� VLQWpWLFR� HP� VHX� GHVHQYROYLPHQWR� WHyULFR�PHWRGROyJLFR� $VVLP�� FRPR�

FDUDFWHUtVWLFD� GD� HVFULWD� GR� DXWRU�� p� D� FRQGXomR� GD�R� OHLWRU�D�� SRU� WHUULWyULRV� IURQWHLULoRV� GR�

HVWXGR� GR� SVLTXLVPR�� HVWDEHOHFLGR� QR� FRQWUDVWH� SURGX]LGR� HQWUH� GLIHUHQWHV� PDWUL]HV� GH�

SHQVDPHQWR�

����� 2 FRQWUDVWH�FRPR�FRPSRQHQWH�GD�WpFQLFD�GH�SURGXomR�GH�LPDJHQV�ItOPLFDV

1R� FDPSR� GD� SURGXomR� GH� LPDJHQV�� HP� HVSHFtILFR� D� IRWRJUDILD H� FLQHPD�

FRQYHQFLRQDLV��R�YDORU�GR�FRQWUDVWH SRGH�VHU�OLGR�FRPR�ID]HQGR�SDUWH�GD�SUySULD�WpFQLFD��3RU�

H[HPSOR�� VH� SHQVDUPRV�TXH� D� OX]�� QR� HQFRQWUR� FRP�R� ILOPH�� HVWDEHOHFH� XP� HOHPHQWR� QRYR��

FRP�YDORU�GH�DQWtWHVH��R�QHJDWLYR��TXH�FRQWUDVWD�FRP�D�IRUPD�LQLFLDO�GD�LPDJHP�TXH�UHJLVWUD��

3RU� VXD�YH]�� VHMD�SDUD� D�SURMHomR�FLQHPDWRJUiILFD�RX�D� LPSUHVVmR� IRWRJUiILFD� D� OX]�SUHFLVD�

HQFRQWUDU�QRYDPHQWH�FRP�HVVD�DQWtWHVH�WpFQLFD�SDUD�SURGXomR�GD�VtQWHVH�GHVVH�HQFRQWUR��)D]�

VH�QHFHVViULD��DRV�PROGHV�GD�GLDOpWLFD��D�QHJDomR�GD�QHJDomR��RX�D�QHJDomR�GR�QHJDWLYR��SDUD�

TXH�KDMD�D�VtQWHVH LPDJpWLFD�$VVLP��FRQIHUH�VH�j SUySULD�WpFQLFD�FRQWRUQRV�GLDOpWLFRV��



��

������2�FRQWUDVWH H�VHX�YDORU�SDUD�RV�SURFHVVRV�GH�VLJQLILFDomR

2V�UHIHUHQFLDLV�DUWtVWLFRV�� WpFQLFRV�� WHyULFRV�H�PHWRGROyJLFRV�IRUDP�DUWLFXODGRV� QHVWH�

WySLFR� SDUD� VXVWHQWDU D� LGHLD� GH� XPD� XQLGDGH� GH� DQiOLVH� HVWDEHOHFLGD� QR� FRQWUDVWH� H� QD�

GLDOpWLFD� HQWUH� DV FDWHJRULDV TXH� VXVWHQWDP� D� TXDOLGDGH� GH� FRQWUDVWH�� UHYHODQGR� HP�XPD� RV�

FRQWRUQRV�RSRVWRV�GD�RXWUD��FRPR $OLHQDomR�H�&ULDomR��QR�SUHVHQWH�WUDEDOKR��9LVDPRV DVVLP��

FRUURERUDU H�GHOLQHDU R�SHUFXUVR�TXH�WtQKDPRV�HOHJLGR� FRPR�YLD�GH�DERUGDJHP�GD�$OLHQDomR�

QR� SUHVHQWH� FDStWXOR� H� QD� SUySULD� FRQVWUXomR� GHVWD� GLVVHUWDomR��9DOH� OHPEUDU� TXH� LQLFLDPRV�

HVWH� WUDEDOKR� GHVFUHYHQGR�D� FULDWLYLGDGH�FRPR�FRQGLomR�KXPDQD�� FDSD]�GH� HVWDEHOHFLPHQWR�

GH�VXD�YLQFXODomR�DXWRUDO�FRP�D�UHDOLGDGH��FRPR�REVHUYDGR�HP�JUDILWHV�H�SLFKDo}HV��%8(12��

������%8(12��52&+$��2/,9(,5$���������$OpP�GLVVR��EXVFiYDPRV��QR�SURFHVVR�GH�SHUGD�

GHVVD� FDSDFLGDGH� DXWRUDO�� URWDV� GH� FRPSUHHQVmR� GD� SURGXomR� GR� SURFHVVR� GH�

$OLHQDomR�(VWUDQKDPHQWR� e� HVVD� FRRUGHQDGD� GXSOD�� FRQWUDSRVWD�� HQWUH� D� $OLHQDomR� H� D�

&ULDomR�DXWRUDO�TXH�VXVWHQWDP�D�FRQVWUXomR�GHVWH�FDStWXOR��&RPSUHHQGHQGR�TXH�R�FRQFHLWR�GH�

$XIKHEXQJ �VXSUDVVXQomR��RX�R�PRYLPHQWR�GH�VXSHUDomR�SHOD�LQFOXVmR��QHJDomR�GD�QHJDomR�H�

HVWDEHOHFHQGR� GH� XPD� VtQWHVH� GLDOpWLFD WHP� UHODomR� GLUHWD� FRP� DTXLOR� TXH� p� DOFDQoDGR� QD�

SLFKDomR��XP�YHUGDGHLUR�DWR�GH��DR�DVVLQDU�D�FLGDGH��GHPRQVWUDU�FRQFUHWDPHQWH��QR�FRQWUDVWH�

GH� VXD� DVVLQDWXUD� VHU� SURGXWRU� GHVVD� HVIHUD� PDLRU� H� DVVXPLU� RV� PRGRV� GH� SURGXomR� GHVVD�

UHDOLGDGH�PDFUR�H�FRQFUHWD��QD�TXDO�WDPEpP�p�SURGX]LGR�

&RRUGHQDGDV�HVVDV��TXH QRV�FRQGX]LUDP�SDUD�D�SURSRVWD�GH�FRPSUHHQVmR�GHVVDV�GXDV�

TXDOLGDGHV� GLVWLQWDV� GD� DomR� �DOLHQ�DomR� H� FUL�DomR�� FRPR SRWHQFLDOLGDGHV� GLDOpWLFDV� GH�

WRUQDUHP�VH�� QHVWH� WUDEDOKR�� XPD� XQLGDGH�� XP� SDU� GLDOpWLFR� GH� DQiOLVH� 8PD� HVSHOKDQGR� D�

RXWUD�� PRVWUDQGR� FRQWRUQRV� TXDOLWDWLYDPHQWH RSRVWRV� H� FRPSOHPHQWDUHV�� FRPR XP� REMHWR�

IUHQWH� D� XP� HVSHOKR�� TXH� IRUPD�XPD�XQLGDGH� DR� HQFRQWUDU�VH� QR� LQVWUXPHQWR�� VXD� LPDJHP�

LQYHUWLGD��

3DUD� WDQWR�� SURSXVHPRV� FRQVWUXLU QHVWH� FDStWXOR XPD� VtQWHVH� FRPSDUDWLYD� GH�

VLJQLILFDGRV�FDUDFWHUtVWLFDV FRQWUDSRVWDV�REVHUYDGDV�QHVVH�SDU�GLDOpWLFR� LGHQWLILFDGDV DR�ORQJR�

GR�ILOPH�DTXL�LQYHVWLJDGR���9LVDQGR�DVVLP�HYLGHQFLDU�R�FDUiWHU�GD�FRQWUDGLomR�GHVVD�UHODomR�GH�

RSRVLomR H� FRPSOHPHQWDULGDGH�� 2X� VHMD�� XPD� IRUPD� GH� PDSHDU� H� GHVWDFDU� DV�

FRQWUDGLo}HV�FRQWUDVWHV� SUHVHQWHV� QHVVDV� GLVWLQWDV� SRVLo}HV� TXDOLWDWLYDV� GD� DomR�� HP� VXDV�

QXDQFHV�� GHPRQVWUDQGR�GLIHUHQWHV� FDPDGDV GDV� GLPHQV}HV� DQDOLVDGDV��0DWHULDOL]DQGR� DVVLP�

XP� FRPSURPLVVR� FRP� XPD� SHUVSHFWLYD� GLDOpWLFD� GD� UHDOLGDGH� TXH� FRPSUHHQGH� TXH� DV�

FRQWUDGLo}HV�VmR�LQHUHQWHV�j WRWDOLGDGH�GD�UHDOLGDGH��.21'(5��������
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6REUH� D DQiOLVH� GH� GHWHUPLQDGR� IHQ{PHQR HP� VXD� UHODomR� FRP� VHX� SDU� GLDOpWLFR��

6DOYDGRU��������S�������DSRQWD�TXH

2�WUDEDOKR�FRP�R�PpWRGR�GLDOpWLFR�DWHQWD�SDUD�D�PDWHULDOLGDGH��FRQFUHWR��HP
PRYLPHQWR� �.26,.�� ������� R� TXH� UHYHOD� LQ~PHUDV� FRQWUDGLo}HV�� TXH� HVWmR� HP�
XQLGDGH� �FRPELQDGDV��� LQWHJUDQGR� R� PHVPR� SURFHVVR� �R� FDSLWDOLVWD��� 2� PXQGR��
FRPDQGDGR� SHORV� DJHQWHV� KHJHP{QLFRV� GR� FDSLWDO�� QmR� p� XP� URPDQFH� PDUFDGR�
DSHQDV� SRU� ³IORUHV´� H� SRU� VROLGDULHGDGHV� RUJkQLFDV� �6$1726�� ������� 2� PXQGR��
DOpP�GDV�EHQHVVHV�� p� WDPEpP��H� VREUHWXGR��SHUPHDGR�SHODV�FRQWUDGLo}HV��SHOD� OXWD�
GRV�FRQWUiULRV��$V�FRQWUDGLo}HV�QmR�H[SUHVVDP�GXDOLVPRV��PDV�VLP�SDUHV�GLDOpWLFRV�
TXH�GHYHP�VHU�DQDOLVDGRV�FULWLFDPHQWH��FRPR��SREUH]D�H�ULTXH]D��PHUFDGR�H�(VWDGR��
PDWpULD� H� FRQVFLrQFLD�� QHFHVViULR� H� FRQWLQJHQWH�� IRUPD� H� FRQWH~GR�� UHDOLGDGH� H�
SRVVLELOLGDGH�� WHPSR�H�HVSDoR��2V�SDUHV�GLDOpWLFRV�PRVWUDP�TXH�RV�IHQ{PHQRV��HP�
VXD� HVVrQFLD�� HVWmR� HP� XQLGDGH�� LQWHJUDQGR� XPD� Vy� GLQkPLFD�� QR� PRPHQWR�� D�
FDSLWDOLVWD�

0HV]iURV��������S������QD�PHVPD�GLUHomR�DSRQWD�TXH�

1R�QtYHO�WDQWR�GR�HPSLULVPR�FRPR�GR�IRUPDOLVPR��D�QRomR�GH�XPD�XQLGDGH�GHVVHV�
RSRVWRV� p� DXWRFRQWUDGLWyULD�� 6y� QR� QtYHO� GLDOpWLFR� GR�GLVFXUVR� SRGHP� HVWDV� QRo}HV�
DGTXLULU� VHX� VLJQLILFDGR� JOREDO�� VHP� R� TXDO� p� LPSRVVtYHO� FRPSUHHQGHU� DV� LGpLDV�
FHQWUDLV� GD� WHRULD� GD� DOLHQDomR� GH�0DU[�� e� SRU� LVVR� TXH� R� OHLWRU� GHYH� OHPEUDU�VH�
FRQVWDQWHPHQWH� GH� TXH� HVWi� OLGDQGR� FRP� FRPSOH[LGDGHV� GH� XPD� HVWUXWXUD� GH�
GLVFXUVR� GLDOpWLFD�� H� QmR� FRP� D� XQLGLPHQVLRQDOLGDGH� VLPSOHV� GR� IRUPDOLVPR�
ILORVyILFR��QHP�FRP�D�VLPSOLFLGDGH�DUWLILFLDO�GR�QHR�HPSLULVPR�UHSHWLGRU�GR� OXJDU�
FRPXP�

,QFOXVLYH�� 0HV]iURV� DSRQWD� TXH� 0DU[�� QR� FRQFHLWR� GH� $XIKHQEXQJ �6XSUDVVXQomR��

EXVFD�YLDV�GH�FRQVWUXomR�GH�XPD�SHUVSHFWLYD�GH�

>���@� XQLGDGH� GRV� RSRVWRV�� HP� OXJDU� GDV� RSRVLo}HV� DQWDJ{QLFDV� TXH� FDUDFWHUL]DP� D�
DOLHQDomR���$�RSRVLomR�HQWUH��ID]HU�H�SHQVDU���HQWUH��VHU�H�WHU���HQWUH��PHLRV�H�ILP���
HQWUH��YLGD�S~EOLFD�H�YLGD�SULYDGD���HQWUH��SURGXomR�H�FRQVXPR���HQWUH��ILORVRILD�H�
FLrQFLD���HQWUH��WHRULD�H�SUiWLFD��HWF��� �0(6=È526��������S������JULIR�GR�DXWRU��

&RP�HVVHV H[HPSORV�YLQGRV�GD�/LWHUDWXUD� �6KDNHVSHDUH�+DPOHW��� GDV�$UWHV�3OiVWLFDV�

�&DUDYDJJLR�� GD�)RWRJUDILD��6HEDVWLmR�6DOJDGR�� GD�3VLFRORJLD��)UHXG���GD�P~VLFD �GLYLVmR�GH�

WRQV�� H UHIHUrQFLDV� jV FRRUGHQDGDV� JHRJUiILFDV�WHUULWRULDLV �IURQWHLUDV�� SUHWHQGHPRV� GDU�

FRQWRUQRV�FRQFUHWRV�LOXVWUDWLYRV�H�TXDOLWDWLYRV��GH�FRQYHUJrQFLDV� D�HVVDV�]RQDV�GH�FRQWUDVWH��

TXH�SRGHPRV�HQWHQGHU�FRPR�DV�=RQDV�GH�6HQWLGR�SURSRVWDV�SRU�*RQ]DOH]�5H\���������$VVLP��

p�QD�GLUHomR�GDV ³=RQDV�PDLV�LQVWiYHLV��IOXLGDV�H�SURIXQGDV��RX�VHMD��SDUD�DV�]RQDV�GH VHQWLGR´�

�$*8,$5�� 2=(//$�� ������ S�� ������ DTXL� GHVHQYROYLGDV FRPR� ]RQDV GH�

FRQWUDVWHV�FRQWUDGLo}HV� IURQWHLULoDV��GH�GLPHQVmR�FRQIOLWXRVD�H�GLDOpWLFD��RQGH�VmR�SURGX]LGRV�

RV�VHQWLGRV�H�VLJQLILFDo}HV��HOHPHQWRV�FHQWUDLV�SDUD�R�SUHVHQWH�HVWXGR�

2SRVLo}HV�DQWDJ{QLFDV�TXH�VH�H[FOXHP��TXDQGR�QmR�WUDWDGDV�GLDOHWLFDPHQWH��FRPR�QR�

SURFHVVR� YLVWR� GH� IRUPD� HPEOHPiWLFD� QR� LQGLFDGRU� ������ �,QVWLWXFLRQDOL]�DomR� GD�

LQDG�HTX�DomR��S�����HP�TXH�D�IRUPD�FRP�TXH�R�PRGR�GH�SURGXomR�UHWUDWDGR �LQGXVWULDO���DR�

QmR� UHFRQKHFHU� RV� LPSUHYLVWRV� FRPR� SDUWH� FRQWUDGLWyULD� GR� SUySULR� PRGR� GH� SURGXomR��

HVWDEHOHFH� XPD� HVWUDWpJLD� SDUD� OLGDU� FRP� R� DQWDJRQLVPR� GR� VRIULPHQWR�� TXH� HOH� PHVPR�
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GHVSHUWD� QR� WUDEDOKDGRU�� VLPSOHVPHQWH� QmR� OLGDQGR��2X� VHMD�� LQGLYLGXDOL]D� H� WRUQD� SULYDGR��

DFXPXODGR�� R� E{QXV� GH� VXD� DomR� SURGXWLYD�� PDV� H[FOXL� R� {QXV� GHVVH� PHVPR� SURFHVVR ±

WDPEpP� LQGLYLGXDOL]DQGR� H� WRUQDQGR� SULYDWLYR�� GR� WUDEDOKDGRU�� )LFDQGR� FRP� R� OXFUR� H� VH�

GHVYHQFLOKDQGR� GRV� FXVWRV KXPDQRV� GHVVH� SURFHVVR�� DOJR� VHPHOKDQWH� DR� TXH� DFRQWHFH� QD�

GLPHQVmR�HFRQ{PLFD� H�SROtWLFD� FRP�R�SHUGmR�GH�GtYLGDV� H� LQFHQWLYRV� ILVFDLV GRV�GHWHQWRUHV�

GRV�PRGRV�GH�SURGXomR�

7HQGR�VLGR�GHOLPLWDGDV�DV�FRRUGHQDGDV�WHyULFDV�TXH�HPEDVDP�QRVVD�FRQVWUXomR�GR�SDU�

GLDOpWLFR� HVWDEHOHFLGR� HQWUH� $OLHQDomR� H� &ULDomR� HP� GLiORJR� FRP� D� FDWHJRULD� ³FRQWUDVWH´�

DSUHVHQWD�VH��D�VHJXLU� R�FRQMXQWR�GH�FHQDV�H�LQGLFDGRUHV�TXH�FRPSRUmR�HVWD�DQiOLVH��

����2V�LQGLFDGRUHV�H�SUp�LQGLFDGRUHV�TXH�FRPS}H�HVVH�Q~FOHR

$V� FDUDFWHUtVWLFDV� HOHLWDV� SDUD� R� HVWDEHOHFLPHQWR� GH� XQLGDGHV� GH� FRQWUDVWHV�

TXDOLWDWLYRV�� DUJXPHQWDGDV� QR� WySLFR� DQWHULRU�� IRUDP� LGHQWLILFDGDV� QR� FRQMXQWR� QRYH FHQDV�

�SUp�LQGLFDGRUHV���GLVSRVWRV�QR�TXDGUR�D�VHJXLU��&HQDV�TXH�FRPSXVHUDP�RV�GRLV� LQGLFDGRUHV�

TXH�VXVWHQWDP�HVWH�Q~FOHR�GH�VLJQLILFDomR�HVWDEHOHFLGR�D�SDUWLU�GD�UHODomR�HQWUH�$OLHQDomR�H�

&ULDomR�

4XDGUR���± $�FRPSRVLomR�GR�Q~FOHR�GH�VLJQLILFDomR�GR�SDU�GLDOpWLFR�DOLHQDomR�H�FULDomR

&HQDV��SUp�LQGLFDGRUHV��� ,QGLFDGRUHV

������� H���� $�SURGXomR�GR�DOLHQDPHQWR�QD�UHODomR�FRP�PRGRV�
GH�SURGXomR�DOLHQDGRV�H�DOLHQDQWHV

��������������H��� $�FULDomR�H�XPD�YLQFXODomR�DXWRUDO�FRP�D�
WRWDOLGDGH�FRPR�DQWtWHVH�DR�SURFHVVR�GH�

DOLHQDPHQWR�
)RQWH��$XWRU�������

$R� PHVPR� WHPSR� HP� TXH� DV� QRYH FHQDV� WUD]HP� HOHPHQWRV� FRP� FDUDFWHUtVWLFDV�

GLYHUJHQWHV�� HVWUDQKDV� HQWUH� VL� H� GLVWDQFLDGDV� TXDOLWDWLYDPHQWH� XPD� GDV� RXWUDV�� DSUHVHQWDP�

LQWHUGHSHQGrQFLD��TXH�VH�UHDOL]D�QD�XQLGDGH��FRPR�YHUHPRV� DR�ORQJR�GR�GHVHQYROYLPHQWR�GDV�

GLVFXVV}HV�GHVWH�FDStWXOR�

3DUD� WDQWR�� IRUDP� DQDOLVDGDV�� FRPSDUDWLYDPHQWH� �FRPR� QD� )LJXUD� TXH� DEUH� HVVH�

WySLFR��� FHQDV� H� LQGLFDGRUHV� TXH� DSUHVHQWDVVHP� FDUDFWHUtVWLFDV� LGHQWLILFDGDV� FRPR�

SHUWHQFHQWHV�jV�Do}HV�GH�TXDOLGDGH�DOLHQDGD�HVWUDQKDGD�� H�FULDWLYD��$�SDUWLU�GDV�DQiOLVHV�LQWUD

�LQWHUQD� H� LQWHU �HQWUH� FHQDV� �&DSLWXOR� ���� FRP� EDVH� HP� FDUDFWHUtVWLFDV� REVHUYDGDV� QD�

�� 1R�4XDGUR����S������FDGD�XP�GRV�SUp�LQGLFDGRUHV�HVWmR�GHWDOKDGRV�H�DSUHVHQWDGRV�QR�WHPSR�HP�TXH�DSDUHFHP�
QR�ILOPH�
�� 9DOH� UHOHPEUDU�TXH��QHVVH� WUDEDOKR��RSWDPRV�SHOD�QmR�GLVWLQomR�GRV�DVSHFWRV�GD�DOLHQDomR�H�HVWUDQKDPHQWR��
WUDWDQGR�RV�FRPR�FRPSRQGR�XPD�XQLGDGH��GD�PDQHLUD�FRPR�WDPEpP�HVWi�SUHVHQWH�QD�SUySULD�REUD�GH�0DU[�H�p�
PHOKRUDU�DERUGDGR�HP�5DQLHUL��������



���

GLQkPLFD�SURFHVVXDO�GDV�FHQDV��IRUDP�HOHLWRV�VLJQLILFDGRV�SDODYUDV�TXH�SXGHVVHP�QRPHDU�RV�

IHQ{PHQRV�REVHUYDGRV��8PD�YH]�TXH�XPD�TXDOLGDGH�HUD�REVHUYDGD�QD�FHQD��QD�UHODomR�HQWUH�

SHUVRQDJHP�FHQiULR�H�GHPDLV�REMHWRV�FrQLFRV��IRUDP�IHLWDV�QRWDV�GH�VLJQLILFDGRV�SRVVtYHLV�H�

QRPHDo}HV�� TXH�� QD� VHTXrQFLD�� GHVHQFDGHDYDP D�EXVFD� SRU� VHX� RSRVWR� GLDOpWLFR�� QR� FDPSR�

GRV�VLJQLILFDGRV�H�HP�FHQDV�HP�TXH�DSDUHFLDP�IHQ{PHQRV�TXDOLWDWLYDPHQWH�RSRVWRV�

��� &ULDWLYLGDGH� FRPR� HOHPHQWR GH FRQWUDVWH� QD� LQYHVWLJDomR� DomR� GH� TXDOLGDGH�

DOLHQDGD��XPD�SHUVSHFWLYD�DFHUFD�GD�YLQFXODomR�DXWRUDO

³>���@�HX��DV�YH]HV�ILFR�D�SHQVDU�HP�RXWUD�YLGD�RX�OXJDU���´
�&DSLWmR�GH�,QG~VWULD�± 2V�3DUDODPDV�GR�6XFHVVR�

,QLFLDPRV�HVWD�GLVVHUWDomR� DERUGDQGR�H�GHIHQGHQGR�XP HOR�DXWRUDO�GR�KXPDQR�FRP�D�

UHDOLGDGH� &DUDFWHUtVWLFD�FUL�DWLYD TXH p DJRUD UHWRPDGD SDUD�FRPSUHHQGHUPRV�LPSOLFDo}HV�GR�

FRPSURPHWLPHQWR� GD� FDSDFLGDGH� DXWRUDO� GH� YLQFXODomR� FRP� D� UHDOLGDGH�� H[SUHVVDV� QD�

TXDOLGDGH� DOLHQDGD�HVWUDQKDGD GD� DomR�� 3DUD� WDQWR�� GHOLQHDUHPRV� QHVWH� WySLFR� FRRUGHQDGDV�

WHyULFR�PHWRGROyJLFDV�SUHVHQWHV�HP�XPD�SHUVSHFWLYD�PDWHULDOLVWD�KLVWyULFD�H�GLDOpWLFD�DFHUFD�

GD� DWLYLGDGH� FUL�DWLYD�� 6XEVtGLRV� WHyULFRV�� DUWLFXODGRV� D� FHQDV� GR� ILOPH� TXH� HP� WySLFRV�

VHJXLQWHV� ����� H� ����� VXVWHQWDP XPD� DQiOLVH� VLQWpWLFD� GH� FRQWUDSRVLomR�FRPSRVLomR� FRP�

DVSHFWRV�UHODFLRQDGRV�j�$OLHQDomR��REVHUYDGRV�QR�ILOPH�

8P�H[HPSOR�LOXVWUDWLYR�GH�DUJXPHQWDomR� DFHUFD�GH VLJQLILFDo}HV� HP�WRUQR�GHVVH�DWR�

GH�YLQFXODomR�DXWRUDO�FRP�D�UHDOLGDGH p�R�PRGR�FRPR�D�DXWRUD�*ORULD�$O]DQG~D�H[SOLFD�R�TXH�

D�OHYD�D�HVFUHYHU�

3RU�TXH�VRX�OHYDGD�D�HVFUHYHU"�3RUTXH�D�HVFULWD�PH�VDOYD�GD�FRPSODFrQFLD�TXH�PH�
DPHGURQWD��3RUTXH�QmR�WHQKR�HVFROKD��3RUTXH�GHYR�PDQWHU�YLYR�R�HVStULWR�GH�PLQKD�
UHYROWD�H�D�PLP�PHVPD� WDPEpP��3RUTXH�R�PXQGR TXH�FULR�QD�HVFULWD�FRPSHQVD�R�
TXH�R�PXQGR� UHDO�QmR�PH�Gi��1R�HVFUHYHU�FRORFR�RUGHP�QR�PXQGR��FRORFR�QHOH�
XPD�DOoD�SDUD�SRGHU�VHJXUi�OR��(VFUHYR�SRUTXH�D�YLGD�QmR�DSODFD�PHXV�DSHWLWHV�H�
PLQKD� IRPH�� (VFUHYR� SDUD� UHJLVWUDU� R� TXH� RV� RXWURV� DSDJDP� TXDQGR� IDOR�� SDUD�
UHHVFUHYHU� DV� KLVWyULDV� PDO� HVFULWDV� VREUH� PLP�� VREUH� YRFr�� 3DUD� PH� WRUQDU� PDLV�
tQWLPD� FRPLJR� PHVPD� H� FRQVLJR�� 3DUD� PH� GHVFREULU�� SUHVHUYDU�PH�� FRQVWUXLU�PH��
DOFDQoDU�DXWRQRPLD��3DUD�GHVID]HU�RV�PLWRV�GH�TXH�VRX�XPD�SURIHWLVD�ORXFD�RX�XPD�
SREUH�DOPD VRIUHGRUD��3DUD�PH�FRQYHQFHU�GH�TXH�WHQKR�YDORU�H�TXH�R�TXH�WHQKR�SDUD�
GL]HU�QmR�p�XP�PRQWH�GH�PHUGD��3DUD�PRVWUDU�TXH�HX�SRVVR�H�TXH�HX�HVFUHYHUHL��VHP�
PH� LPSRUWDU� FRP� DV� DGYHUWrQFLDV� FRQWUiULDV�� (VFUHYHUHL� VREUH� R� QmR� GLWR�� VHP�PH�
LPSRUWDU� FRP� R� VXVSLUR GH� XOWUDMH� GR� FHQVRU� H� GD� DXGLrQFLD�� )LQDOPHQWH�� HVFUHYR�
SRUTXH� WHQKR� PHGR� GH� HVFUHYHU�� PDV� WHQKR� XP� PHGR� PDLRU� GH� QmR� HVFUHYHU��
�$1=$/'Ò$��������S����� JULIR�QRVVR��

2�PRGR�FRPR� D� HVFULWRUD� H�SHVTXLVDGRUD�QRPHLD� HVVD�YLQFXODomR�FRP�D� UHDOLGDGH� D�

SDUWLU� GH� VXD� DWLYLGDGH� FUL�DWLYD� �FRORFDU� DOoDV� QR� PXQGR��� D� QRVVR� YHU�� DOFDQoD� XPD�

HIHWLYLGDGH�QD�FRQVWUXomR�GH�FDGHLDV�GH�VLJQLILFDGRV�H�VHQWLGRV�VREUH�FRQVWUXo}HV�DXWRUDLV�GH�

YLQFXODomR� KXPDQD� FRPR� R�PXQGR� H� FRQVLJR�PHVPR�� FRPR� DV� HVWDEHOHFLGDV� SRU� DXWRUHV� H�



���

DXWRUDV� GH� JUDILWHV� H� SLFKDo}HV� �%8(12��52&+$��2/,9(,5$�� ������� 2� TXH� ID]� DV� DUWHV�

XUEDQDV�HP�QRVVDV�FLGDGHV�TXH�QmR�FRORFDU�DOoDV��VLJQLILFDo}HV��HP�QRVVDV�UHDOLGDGHV"

1D� GLUHomR� GHVWH� ³DOoDPHQWR´� TXH� D� YLQFXODomR� DXWRUDO� SRGH� SURPRYHU�� PHGLDQWH�

SURGXo}HV�FUL�DWLYDV�H�DUWtVWLFDV��9LJRWVNL�DILUPD�TXH

$�DUWH�p�D�PDLV�LPSRUWDQWH�FRQFHQWUDomR�GH�WRGRV�RV�SURFHVVRV�ELROyJLFRV�H�VRFLDLV�
GR�LQGLYtGXR�QD�VRFLHGDGH��TXH�p�XP�PHLR�GH�HTXLOLEUDU�R�KRPHP�FRP�R�PXQGR�QRV�
PRPHQWRV�PDLV�FUtWLFRV�H�UHVSRQViYHLV�SHOD�YLGD �9,*276.,������E��S�����������

$� SDUWLU� GH�9LJRWVNL�� HP� HVSHFLDO� QDV� VXDV� SURSRVLo}HV� VREUH� LPDJLQDomR�� FULDomR� H�

DUWH� �9,*276.,�� ����D�� ����E�� ������ FRPSUHHQGHPRV� TXH� HVVD� FDSDFLGDGH� GH� YLQFXODomR�

FUL�DWLYD�H�WUDQV�IRUPDWLYD�FRP�D�UHDOLGDGH�WUDWD�VH�GH�XPD�FRQGLomR�KXPDQD��(�TXH��XPD�YH]�

TXH� D� WHRULD�PDU[LVWD� WRGD� JLUD� HP� WRUQR� GR� SURFHVVR� GH� DOLHQDomR� �0e6=¬526�� ������� D�

SUySULD�WRWDOLGDGH�GRV�SUHVVXSRVWRV�TXH�VXVWHQWDP�HVVD�SHVTXLVD�WHP�UHODomR�GLUHWD�FRP�HVVD�

SHUGD� GH� XPD� UHDOLGDGH� GH� TXDOLGDGH� DXWRUDO� H� D� SURGXomR� GH� FRQGLo}HV� GH� HQIUHQWDPHQWR�

GHVVD�FRQIRUPDomR��PHGLDQWH�D�FDWHJRULD $XIKHEXQJ�

$FUHGLWDPRV�TXH�VHMD�DOJR�VLJQLILFDQWH� TXDQGR�FRORFDGR�HP�SHUVSHFWLYD� D�DILUPDomR�

GH� TXH� p� D� SDUWLU� GH� DomR� DPSDUDGD� QR� FRQFHLWR� GH�$XIKHEXQJ� �WUDQVFHQGrQFLD�� VXSUHVVmR��

SUHVHUYDomR��VXSHUDomR�RX�VXEVWLWXLomR�SHOR�DOFDQFH�GH�XP�QtYHO�VXSHULRU��TXH�HVWi�³D�FKDYH�

SDUD� FRPSUHHQGHU� D� WHRULD� GD� DOLHQDomR´� �0e6=¬526�� ������ S������ $omR �VXSUDVVXQomR�

TXH�� QHVVH� WUDEDOKR� p� FRPSUHHQGLGD� FRPR� D� FDSDFLGDGH� FULDGRUD�WUDQVIRUPDGRUD� KXPDQD� H�

FRP�FDSDFLGDGH�GH�SURGXomR�GHVVD�YLQFXODomR DXWRUDO FRP�D�UHDOLGDGH��DRV�PROGHV�SURSRVWRV�

SRU� $O]DQG~D� ������� H� TXDOLGDGH� TXH� LGHQWLILFDPRV QD� SURGXomR� GR� JUDILVPR XUEDQR�

�%8(12��52&+$��2/,9(,5$����������

(P� 9LJRWVNL� WHPRV� FRRUGHQDGDV� SDUD� FRPSUHHQGHU HVVD� YLQFXODomR� D� SDUWLU� GD�

DWLYLGDGH�FUL�DWLYD�FRP�D�UHDOLGDGH�FRPR�XPD�GXSOD�YLQFXODomR� (P�XPD�SULPHLUD�GLUHomR�

>���@�D SULPHLUD�IRUPD�GH�YLQFXODomR�GD�IDQWDVLD�FRP�D�UHDOLGDGH�FRQVLVWH�QR�

IDWR� GH� TXH� TXDOTXHU� DWR� LPDJLQDWLYR� VH� FRPS}H� VHPSUH� GH� HOHPHQWRV�

WRPDGRV� GD� UHDOLGDGH� H� H[WUDtGRV� GD� H[SHULrQFLD� KXPDQD� SUHJUHVVD�

�9,*276.,��������S�����

2�TXH�HVWi GLUHWDPHQWH�FRQHFWDGR�D XP�FRPSURPLVVR�WHyULFR�PHWRGROyJLFR� FRP�XPD

SHUVSHFWLYD� FDOFDGD�QR�PDWHULDOLVPR� H� HP�XPD�FRPSUHHQVmR�GH�TXH�� DVVLP�FRPR�TXDOTXHU�

RXWUD� RUJDQL]DomR� SVtTXLFD� KXPDQD�� D� DomR� FULDWLYD� �FUL�DomR�� WHP� VXD� RULJHP� QDV� UHODo}HV�

VRFLDLV�

-i��HP�XPD�VHJXQGD�GLUHomR��VLPXOWkQHD� GH YLQFXODomR�HQWUH�R�H[HUFtFLR�FUL�DWLYR H�D�

UHDOLGDGH�VH�Gi�WDPEpP�GH�PDQHLUD�LQYHUVD�



���

>���@� p� GLIHUHQWH� H�PDLV� FRPSOH[D�� QmR� VH� UHDOL]D� HQWUH� RV� HOHPHQWRV� GH� FRQVWUXomR�
IDQWiVWLFD� H� D� UHDOLGDGH�� PDV� HQWUH� R� SURGXWR� ILQDO� GD� IDQWDVLD� H� GHWHUPLQDGRV�
HOHPHQWRV� FRPSOH[RV� GD� UHDOLGDGH�´� >���@�1HVVH� VHQWLGR� D� LPDJLQDomR� DGTXLUH� XPD�
IXQomR� PXLWR� LPSRUWDQWH QR� FRPSRUWDPHQWR� H� GHVHQYROYLPHQWR� KXPDQRV��
WUDQVIRUPD�VH�HP�PHLR�SDUD�DPSOLDU�D�H[SHULrQFLD�GR�KRPHP�SRUTXH��GHVVH�PRGR��
HVWH�SRGHUi� LPDJLQDU�DTXLOR�TXH�QXQFD�YLX��SRGHUi��D�SDUWLU�GD�GHVFULomR�GR�RXWUR��
UHSUHVHQWDU�D�VL�WDPEpP�D�GHVFULomR�GDTXLOR�TXH�QD VXD�SUySULD�H[SHULrQFLD�SHVVRDO�
QmR�H[LVWLX��R�TXH�QmR�HVWi�OLPLWDGR�SHOR�FtUFXOR�GH�IURQWHLUDV�HVWULWDV�GD�VXD�SUySULD�
H[SHULrQFLD��PDV�SRGH�WDPEpP�LU�DOpP�GDV�VXDV�IURQWHLUDV��DVVLPLODQGR��FRP�D�DMXGD�
GD� LPDJLQDomR��D�H[SHULrQFLD�KLVWyULFD�H�VRFLDO�GRV� RXWURV�� >���@7HP�VH��DVVLP��XPD�
GHSHQGrQFLD� GXSOD� H� UHFtSURFD� GD� LPDJLQDomR� FRP� D� H[SHULrQFLD�� 6H� QR� SULPHLUR�
FDVR� D� LPDJLQDomR� VH� DSRLD� QD� H[SHULrQFLD�� QR� VHJXQGR� D� SUySULD� H[SHULrQFLD� VH�
DSRLD�QD�LPDJLQDomR´��9,*276.,�������S� �������

$LQGD�SDUD�9LJRWVNL �������HVVD�YLQFXODomR�WDPEpP�RFRUUH�QD�HVIHUD�HPRFLRQDO�

6HQGR� DVVLP�� FRPR D� SHUVSHFWLYD� PDU[LVWD WHP� FRP� VXD� SULQFLSDO� SURSRVLomR� XPD�

FULWLFD� DR� PRGHOR� GH� RUJDQL]DomR� FDSLWDOLVWD� TXH� WRUQD� SULYDWLYR� RV� PRGRV� GH� SURGXomR�

DFUHGLWDPRV�TXH� HP�GHFRUUrQFLD�GDV�SURSRVLo}HV�DTXL�OHYDQWDGDV��FRQIOXtPRV�HP�XPD�PHVPD�

GLUHomR��$�GLUHomR�p�D�GD�LQYHVWLJDomR�DFHUFD�GDV�FRQGLo}HV�PDWHULDLV H�R�FRPSURPHWLPHQWR�

GD�FDSDFLGDGH�GH YLQFXODomR�DXWRUDO�FRP�DTXLOR�TXH�p�SURGX]LGR��EHP�FRPR�FRP�D�SUySULD�

UHDOLGDGH�

1R� ILOPH� LQYHVWLJDGR�� WHPRV� FRPR� H[HPSOR� HPEOHPiWLFR� GHVVH� WLSR� GH� YLQFXODomR�

DXWRUDO�FRP�D�UHDOLGDGH�D�FHQD�GRV�LPSURYLVRV�IHLWRV�SRU�&DUOLWRV�HP�VHX�~OWLPR�HPSUHJR�

)LJXUD��� ± 2�H[HUFtFLR�GD�DXWRULD

)RQWH��&KDSOLQ�����������������PLQ��



���

'HSRLV�GH�FLUFXODU SRU GLIHUHQWHV�HPSUHJRV��� RUJDQL]DGRV�HP�WRUQR�GH�SUHVFULo}HV�H�

RUJDQL]Do}HV LQIOH[tYHLV� TXH�SUHFDUL]DP�D�SRVVLELOLGDGH�GH�YLQFXODomR�DXWRUDO�FRP�DTXLOR�TXH�

p� SURGX]LGR� �SRU� H[HPSOR�� D� SDUWLU� GD� IUDJPHQWDomR� H� D� IDOWD� GH� HVSDoR� SDUD� LPSUHYLVWRV���

&DUOLWRV FRQVHJXH� DOJR� GLVWLQWR� 1D� FHQD� DFLPD�� IUHQWH� j LQFDSDFLGDGH� GDV� SUHVFULo}HV

SUHYLDPHQWH�HVWDEHOHFLGDV�HP�FRQVWUXLU�URWDV�SDUD�LPSDVVHV�HP�VHX�QRYR�WUDEDOKR��HQFRQWUD�QR�

LPSURYLVR�DV�FRQGLo}HV�SDUD�R�VHX�HQIUHQWDPHQWR��3RVVLELOLGDGH�TXH�Vy�p�SRVVtYHO�SRU�FRQWD�

GR�DWXDO�HPSUHJR�QmR�VHJXLU�R�PHVPR�RUGHQDPHQWR�GRV�DQWHULRUHV��

,QWHUHVVDQWH�SRQWXDU�TXH�D�IRUPD�GH�RUJDQL]DomR�GD�DomR�KXPDQD FRPR�p�UHWUDWDGD�HP�

FHQiULRV��FRPR�R�GD�IiEULFD� D�SDUWLU�GH�XP�FRQMXQWR�GH�SUHVFULo}HV�H�PpWULFDV��jV YH]HV VmR

FULDGDV�RX�VXVWHQWDGDV�SHORV�SUySULRV�SHUVRQDJHQV��EHP�FRPR�VmR�VXVWHQWDGRV�SRU�LGHDLV�RQGH

QmR�Ki�HVSDoR�SDUD�LPSUHYLVWRV����&RQVHTXHQWHPHQWH��VHP�HVSDoR�SDUD LPSURYLVRV�H�FUL�Do}HV��

$VSHFWR HVVH��GH�LQWHUQDOL]DomR H�UHSURGXomR GD�OyJLFD�SUHVFULWLYD�PDTXLQDO GRV�SURFHVVRV�GH�

SURGXomR� j� GLQkPLFD� GH� RUJDQL]DomR� KXPDQD� TXH� p� UHWUDWDGR� HPEOHPDWLFDPHQWH� QD FHQD�

DEDL[R�

)LJXUD��� ± 3UHVFULomR�H�R�LPSDVVH�SDUD�R�LPSURYLVR

)RQWH��&KDSOLQ�������������������������� PLQ��

6LPEROLFDPHQWH�� TXDQGR� &DUOLWRV� FKHJD� D� XP� HPSUHJR� RQGH� SRGH� H[HUFLWDU� VXD�

FULDWLYLGDGH�� WHP�GLILFXOGDGHV H� UHFRUUH� DRV�PRGHORV�SUHVFULWLYRV�YLYHQFLDGRV�QRV� HPSUHJRV�

DQWHULRUHV��&RPR� QR�DWXDO�HPSUHJR� WHUi�GH�FDQWDU��DQRWD�R�TXH�GHYH�VHU�FDQWDGR�QRV�SXQKRV�

GD� FDPLVD�� 1R� HQWDQWR�� TXDQGR� SHUGH� DV� DQRWDo}HV�� p� FRORFDGR� QD� SRVLomR GH� WHU� TXH�

DGPLQLVWUDU� HOH� PHVPR� R� LPSUHYLVWR�� WHQGR� GH� LPSURYLVDU� �)LJXUD ���� H�� DVVLP DFDED�

�� $FRPSDQKDPRV� R� SHUVRQDJHP� &DUOLWRV� HP� WUDEDOKRV� QD� LQG~VWULD� FRQYHQFLRQDO� ��� YH]HV��� ORMD� GH�
GHSDUWDPHQWRV��LQG~VWULD�QDYDO�H�QR�UDPR�GH�DOLPHQWRV�HQWUHWHQLPHQWR�
�� $�IDOWD�GH�HVSDoR�SDUD�LPSUHYLVWRV�p�DERUGDGD�HP�FHQDV�TXH�FRPS}HP�R�LQGLFDGRU�������³2�LPSUHYLVWR�FRPR�
DOJR�LQGHVHMDGR´��S�����



���

DOFDQoDQGR� XPD� YLQFXODomR� FRP� R� WUDEDOKR�� VXD� SUySULD� DomR�� FRP� R� DPELHQWH� H� FRQVLJR�

PHVPR�HP�XPD�TXDOLGDGH GLVWLQWD�H DXWRUDO�

$� FDGD� VHTXrQFLD� GH� YHUVRV� ULPDGRV H� LPSURYLVDGRV�� RV� TXDLV GHVWLQD� D� SODWHLD�

GHVSHUWD� UHDo}HV� HXIyULFDV� GR� S~EOLFR�� TXH� GHVHQFDGHLD� QR� SHUVRQDJHP� D� YLYrQFLD� GH� XP�

HVSDoR�TXH�DLQGD�QmR� WLQKD�HVWDGR�HP�FHQD��XP�UHFRQKHFLPHQWR�QDTXLOR�TXH�p� IUXWR�GH�VHX�

WUDEDOKR�

)LJXUD��� ±0RVDLFR�FHQDV�FUL�DomR

)RQWH��&KDSOLQ���������������������������������������������������������PLQ��

$FLPD�� IRL� IHLWD�XPD� VtQWHVH LPDJpWLFD� FRP�DV� FHQDV� �SUp�LQGLFDGRUHV�� HOHLWDV� FRPR�

FRPSRQHQWHV�GR�LQGLFDGRU�VREUH�D�DomR�GH�FDUDFWHUtVWLFDV�FUL�DWLYDV��&KDPDPRV�DWHQomR�SDUD�

RV HOHPHQWRV�O~GLFRV��SUHVHQWHV�QDV�FHQDV���H�����TXHEUD�FDEHoD���H�DUWtVWLFRV��GDQoD�H�FDQWR���

SUHVHQWHV�QDV�FHQDV��������H���� $VSHFWRV��GH�OXGLFLGDGH �7$5-$������� H�GH�H[SUHVVLYLGDGH�

DUWtVWLFD �%8(12��52&+$��2/,9(,5$������� TXH� HP�QRVVD� VRFLHGDGH� SDUHFHP� VHU� URWDV�

TXH� DLQGD� SULYLOHJLDP� XP� WLSR� GH� YLQFXODomR� DXWRUDO� FRP� D� UHDOLGDGH�� PDV� TXH� R� ILOPH�

DSUHVHQWD�FRPR�HVYD]LDGDV�QRV�PRGRV�GH�SURGXomR�GH�FDUDFWHUtVWLFD�DOLHQDGD��



���

$V�FHQDV�TXH�FRPS}HP�R�LQGLFDGRU�VmR�DTXHODV QDV�TXDLV�LGHQWLILFDPRV D�SUHVHQoD�GDV�

VHJXLQWHV FDUDFWHUtVWLFDV�� DomR� FUL�DWLYD�� SURWDJRQLVPR� GH� SHUVRQDJHQV�� DXWRQRPLD�� D�

VXSHUDomR�GH�FRQGLomR�GH�IUDJPHQWDomR��LPSURYLVR�DXWRULD�H�D�LGHLD�GH�XPD�XQLGDGH�HQWUH�R�

FRUSR� H� D� DWLYLGDGH� H[HUFLGD� &DUDFWHUtVWLFDV� TXH� VHUmR� FRQWUDSRVWDV� DV� TXDOLGDGHV� GH�

FDUDFWHUtVWLFD�DOLHQDGD�HVWUDQKDGD��QR WySLFR GH�PDSHDPHQWR�GDV�FDUDFWHUtVWLFDV �������DEDL[R�

'HVWDFDPRV�QHVVH�FRQMXQWR�GH�HOHPHQWRV�D�FDUDFWHUtVWLFD�SUHVHQWH�QD� LPDJHP�����QD�

TXDO�� D� SDUWLU� GR� LPSURYLVR�� R� SHUVRQDJHP� FRQVHJXH� DOFDQoDU� D� YLQFXODomR� GH� TXDOLGDGH�

DXWRUDO H�WUDQVIRUPDGRUD� 9LQFXO�DomR�DXWRUDO��TXH�HVWDEHOHFH�D�DSUR[LP�DomR�GH�XPD�UHODomR�

XQLGDGH FUL�DWLYD�FRP�D�UHDOLGDGH�H�D�WRWDOLGDGH�GRV�SURFHVVRV�

e�QHVVH�H[HUFtFLR�GH��UH�FRPSRVLomR�H�LPSURYLVR��D�SDUWLU�GR�XVR�GDV�SDODYUDV��FDQWR��

TXH� R� SHUVRQDJHP� URPSH� OLWHUDOPHQWH� FRP� VHX� VLOHQFLDPHQWR� QD� REUD�� 9DOH� OHPEUDU� TXH� R�

WUHFKR�PDUFD� D� WUDQVLomR� HQWUH� D� R� FLQHPD�PXGR� H� D� LQWURGXomR� GH� IDODV� QDV� SURGXo}HV� GH�

&KDSOLQ�� ,VVR�VH�Gi�SHOD� LQVHUomR�GD�P~VLFD�GD�EDQGD�H�R�FDQWR� ILQDO�GR�SHUVRQDJHP��TXH�p�

GXEODGR�SRU�&KDSOLQ��6LPEROLFDPHQWH��JDQKD�UHOHYkQFLD�R�IDWR�GR�SHUVRQDJHP�Vy�DOFDQoDU�YR]�

PHGLDQWH�R�LPSURYLVR�H�DXWRULD�

3HUFHEHPRV�TXH�p�QHVVH�H[HUFtFLR�GD�DXWRULD�H GH DXWRQRPLD�TXH�R�SHUVRQDJHP�SDUHFH�

PDLV SUy[LPR� GDV� IURQWHLUDV� FRP� DTXLOR� TXH�� DR� VHU� SULYDWL]DGR� SHORV�PRGRV� GH� SURGXomR��

SULYRX�D�SRVVLELOLGDGH�GHOH��SRU�VHX�WUDEDOKR��DVVLQDU�VXD�YLQFXODomR�FRP�D�UHDOLGDGH� 6HQGR�

HVVH� R� SRQWR� GH� FRQH[mR� �HP� FRQWUDSRVLomR�� FRP� D� DomR� KXPDQD� DOLHQDGD� H� HVWUDQKDGD�� D�

SHUGD�GD�TXDOLGDGH�GH�JHUDomR�GH�FRQWH~GRV��VLJQLILFDo}HV��TXH�WUDQVFHQGDP�R�UHDO�LPHGLDWR�

JXLDGR� SHORV� REMHWLYRV� GR� FDSLWDO�� 6HJXQGR� 0p]jURV� ������ S������ p� Vy� D� SDUWLU� GHVVD�

WUDQVSRVLomR�TXH�SRGHU�KDYHU�D�³WUDQVFHQGrQFLD�PDU[LDQD�GD�DOLHQDomR´��

6RPHQWH� VH� IRUHP� VDWLVIHLWDV� DOJXPDV� FRQGLo}HV� EiVLFDV� GH� XPD� WUDQVFHQGrQFLD�
RQWROyJLFD� H�QD�PHGLGD�HP�TXH� LVVR�RFRUUD� ��� LVWR�p�� QD�PHGLGD�HP�TXH�KDMD�XP�
URPSLPHQWR HIHWLYR�QD�FRQWLQXLGDGH�RQWROyJLFD�REMHWLYD�GR�FDSLWDO HP�VHX�PDLV�
DPSOR� VHQWLGR�PDU[LDQR� ��� SRGHUHPRV� IDODU� GH� XPD� IDVH� TXDOLWDWLYDPHQWH� QRYD� GH�
HYROXomR��R�LQtFLR�GD��YHUGDGHLUD�KLVWyULD�GD�KXPDQLGDGH�� �0e=¬526��������S����
JULIR�GR�DXWRU��

����$OLHQDomR�H�R�FRPSURPHWLPHQWR GD�FDSDFLGDGH�GH YLQFXODomR�DXWRUDO�D�UHDOLGDGH

³>���@�TXDQGR�PH�HQFRQWUR�SHUGLGR�QDV�FRLVDV�TXH�HX�FULHL�H�HX�QmR�VHL�´
�&DSLWmR�GH�,QG~VWULD� 2V�3DUDODPDV�GR�6XFHVVR�

1R� WySLFR� DQWHULRU� DERUGDPRV� D� DomR� KXPDQD� GH� TXDOLGDGH� FULDWLYD� �FUL�DomR���

WUDQVIRUPDGRUD�H�FDSD]�GH�HVWDEHOHFLPHQWR�GH�XPD�YLQFXODomR�DXWRUDO�FRP�D�UHDOLGDGH� FRPR�

UHFXUVR GH�FRQWUDSRVLomR GH�XP�FRQWUDVWH�FRP�QRVVR�REMHWR�GH�HVWXGR�QHVWD�SHVTXLVD��D�DomR�

GH� TXDOLGDGH� DOLHQDGD�HVWUDQKDGD� $VVLP�� QRV� RFXSDUHPRV DTXL GD� TXDOLGDGH� RSRVWD D� GD�



���

YLQFXODomR�GH�SUR[LPLGDGH��DXWRUDO� FRP�RV�SURGXWRV�GD�DomR��TXH�SURGX]�H�p SURGX]LGD�HP�

XP�HVWUDQKDPHQWR�P~WXR�HQWUH�SURGXWR�H�SURGXWRUHV�

6HJXQGR� 0pV]jURV� ������� HVWi� QD� DQiOLVH� H� FRQFHLWXDomR� GH� 0DU[� VREUH� D� DomR�

KXPDQD�GH�FDUDFWHUtVWLFD�HVWUDQKDGD�H�DOLHQDGD� R�HOHPHQWR�FHQWUDO�GH�WRGD�DUWLFXODomR�WHyULFR�

PHWRGROyJLFD�PDU[LDQD�H�TXH�DTXL�WUDWDPRV�VRE�D�FDWHJRULD $OLHQDomR��

$� DOLHQDomR� FRQVLVWH� QR� DWR� GH� H[WHULRUL]DomR� GDV� SRWHQFLDOLGDGHV� QR� SURGXWR� GR�
WUDEDOKR�� TXH� QR� FDSLWDOLVPR� p� HVWUDQKDGD� GR� SURGXWRU�� 3RUWDQWR�� DLQGD� TXH� VHMDP�
WHUPRV� FRQH[RV�� DSUHVHQWDQGR� XPD� XQLGDGH� GH� VHQWLGR�� WUDWD�VH� GH� PRPHQWRV�
GLYHUVRV� GH� XP� SURFHVVR� GH� WUDQVIHUrQFLD� REMHWLYD� GDV� FDSDFLGDGHV� KXPDQDV� SHOR�
WUDEDOKR� �DOLHQDomR��� VHJXLGR� GH� XP� GHVSRMDPHQWR� H� IDOWD� GH� LGHQWLILFDomR�
�HVWUDQKDPHQWR���.(//(5�������S����������������

$VVLP��D�IRUPD�GH�RUJDQL]DomR�FDSLWDOLVWD� GRV�PRGRV�GH�SURGXomR�UHWUDWDGDV�QD�REUD�

GH� &KDSOLQ� DTXL� DQDOLVDGD� HVWi� ULFDPHQWH� HP� GLiORJR� FRP� HVVH� HOHPHQWR� FHQWUDO� GH�

DUWLFXODomR� WHyULFR�PHWRGROyJLFR� HP� 0DU[� H�� FRQVHTXHQWHPHQWH� QRV� SUHVVXSRVWRV� GR�

0DWHULDOLVPR� +LVWyULFR� H 'LDOpWLFR�� 6HJXQGR� 5LFDUGR� $QWXQHV ������� S������� ³7HPSRV�

0RGHUQRV GH�&KDSOLQ�p��QR�XQLYHUVR�ItOPLFR��D�PDLV�JHQLDO�IRWRJUDILD�GHVVD�HQJUHQDJHP�TXH�

IORUHVFH�QR FKmR�GH�IiEULFD�GHVXPDQL]DGD´�

(VVH� FRPSURPHWLPHQWR� GD� FDSDFLGDGH� GH� YLQFXODomR� DXWRUDO� FRP� VXD� SUySULD� DomR��

GHVHQFDGHDGR�SHOD� H[SORUDomR� LQWHQFLRQDO GRV�SURFHVVRV�GH� H[WHULRUL]DomR�H� HVWUDQKDPHQWR��

SHOD�JHVWmR�GRV�PRGRV�GH�SURGXomR��QDV�FHQDV�HOHLWDV�FRPR�SUp�LQGLFDGRUHV��HVWmR�VXVWHQWDGDV�

SHODV� VHJXLQWHV� FDUDFWHUtVWLFDV�� XPD� DomR�ID]HU� TXH� UHPHWH� j� TXDOLGDGH� KHWHU{QRPD��

GLUHFLRQDGD�QmR�j WRWDOLGDGH��PDV�D�IUDJPHQWDomR�GRV�SURFHVVRV�H�GHPDQGDP�XPD�SDVVLYLGDGH�

GRV�WUDEDOKDGRUHV�UHWUDWDGRV�

$SUHVHQWDUHPRV� XP� PRVDLFR� FRPSRVWR� SHORV� SUp�LQGLFDGRUHV� TXH� VXVWHQWDP� DV�

FDUDFWHUtVWLFDV�PHQFLRQDGDV��EHP�FRPR�XPD�UHODomR�HQWUH�DV�FHQDV� QD�GLUHomR�GRV�PRGRV�TXH�

D� REUD� QRV� SRVVLELOLWD� UHIOHWLU VREUH� D� SURGXomR� GD� DOLHQDomR� DUWLFXODGD� DRV� PRGRV� GH�

SURGXomR� UHWUDWDGRV�QR�ILOPH�

$� VHTXrQFLD� HVWDEHOHFLGD� D� VHJXLU� SHODV� FHQDV� ��� �� H� � �)LJXUD� ���� LOXVWUDP��

HPEOHPDWLFDPHQWH�� FRPR� QD� REUD� p� FRQVWUXtGD� D� SURGXomR� GR� SURFHVVR� GH�

DOLHQDPHQWR�HVWUDQKDPHQWR�QRV�PRGRV�FRPR�R�WUDEDOKR�HVWi�RUJDQL]DGR�

�� ³$�ILP�GH�FRPSUHHQGHU�D�GLIHUHQFLDomR�HQWUH�DOLHQDomR�H�HVWUDQKDPHQWR��DR�LQYpV�GH�WUDEDOKDU�DV�FDWHJRULDV�
HP� VHSDUDGR�� SDUHFH� SUXGHQWH� H[DPLQDU� FRPR� 0DU[� WUDEDOKRX� D� TXHVWmR´�� 0DU[� ������� S�� ������� HOHQFD��
LQLFLDOPHQWH�� GXDV� KLSyWHVHV� FHQWUDLV� GH� HVWUDQKDPHQWR� GD� DWLYLGDGH� KXPDQD� SUiWLFD� �WUDEDOKR��� ���5HODomR� GR�
WUDEDOKDGRU� FRP� R� SURGXWR� GR� WUDEDOKR�� DSDUHFH� FRPR� DOJR� HVWUDQKR�� DVVLP� FRPR� RV� REMHWRV� GD� QDWXUH]D�� ���
5HODomR�GR�WUDEDOKR�FRP�R�DWR�GD�SURGXomR��D�DWLYLGDGH�GH�WUDEDOKR�HP�VL�p�HVWUDQKD��TXH�QmR�SHUWHQFH�D�HOH��R�
HVWUDQKDPHQWR�GH�VL� WDO�TXDO� GD�FRLVD���'HVVDV�GXDV�GHWHUPLQDo}HV�GR� WUDEDOKR��0DU[� HOHQFD�R�GHVGREUDPHQWR�
HP� XPD� WHUFHLUD� H� TXDUWD�� ��� (VWUDQKDPHQWR� GR� VHU� JHQpULFR� GR� KRPHP�� GR� VHX� SUySULR� FRUSR� H� D� QDWXUH]D�
H[WHULRU��HVWUDQKRV�j�VXD�HVVrQFLD�KXPDQD����(VWUDQKDPHQWR�GR�KRPHP�SHOR�SUySULR�KRPHP��TXDQGR�VH�GHIURQWD�
FRP�RXWUR�KRPHP��FRP�R�REMHWR�H�WUDEDOKR�GH�RXWUHP´��.(//(5�������S��������



���

)LJXUD��� ±0RVDLFR�VREUH�D�SURGXomR�GR�DOLHQDPHQWR�HVWUDQKDPHQWR

)RQWH��&KDSOLQ���������������������������������������������� PLQ��

1D� LPDJHP� �� YHPRV� DTXHOH� TXH� GHWpP� XPD� SHUVSHFWLYD� GH� WRWDOLGDGH�XQLGDGH� GD�

SURGXDomR��VLPEROL]DGD�SHOR�DOWHUQkQFLD�HQWUH�LPDJHQV�GH�GLIHUHQWHV�FDPrUDV�HVSDOKDGD�SHOD�

IiEULFD��� &DUDFWHUtVWLFD� TXH�� QR� WySLFR� DQWHULRU� ������ )LJXUD ���� DVVRFLDPRV� j TXDOLGDGH�

H[SUHVVD� SHOR� TXHEUD�FDEHoD� VREUH� D� PHVD�� TXH� DVVLP� FRPR� R� YLGHRPRQLWRUDPHQWR��

SRVVLELOLWH�TXH�HOH�FRQHFWH�SDUWHV�H�HVWDEHOHoD�XPD�UHODomR�YLQFXODomR�GLUHFLRQDGD�j WRWDOLGDGH�

GR� SURFHVVR� GH� SURGXomR�� (P� FRQWUDSDUWLGD�� p� R�PHVPR�PHFDQLVPR� �YLGHRPRQLWRUDPHQWR��

TXH�SRVVLELOLWD�TXH�FDSLWDQHLH�DV�SDUWHV��LPDJHP�����R�TXH�IUDJPHQWD�R�SURFHVVR�H�HVWDEHOHFH�

XPD�FDGHLD�GH�KLHUDUTXL]DomR�YHUWLFDOL]DomR��2X�VHMD��D�RUGHQ�DomR�DVVLPpWULFD�GH�DXPHQWR�GD�

YHORFLGDGH��FHQD����GHVHQFDGHLD�R�DMXVWH�GDV�PiTXLQDV�H��QD�FHQD����GHVHQFDGHLD�D�UHSURGXomR�

GR�PHVPR� WLSR� GH� RUGHQDPHQWR� $VSHFWR� TXH� HP� VHX� WUDEDOKR� QD� LQG~VWULD� QDYDO� �LPDJHP�

���� RFDVLRQD�XP�DIXQGDPHQWR�GR�EDUFR�HP�FRQVWUXomR��SRUTXH�R�RSHUiULR�p�JXLDGR�DSHQDV�

SDUD�SDUWH�GR�SURFHVVR��R�UHFROKLPHQWR�GH�PDGHLUDV���WLUDQGR�DV�HVFRUDV�GD�HPEDUFDomR�TXH�p�

ODQoDGD�LQDFDEDGD�DR�PDU�

$�FHQD���FRQGHQVD�FDUDFWHUtVWLFDV�TXH�LGHQWLILFDPRV�FRPR�LPSRUWDQWHV�QR�PRYLPHQWR�

GH�SURGXomR�GR�DOLHQDomR�HVWUDQKDPHQWR��R�SODQR�SHUHVSHFWLYD�LPSRVWD�DR�WUDEDOKDGRU�IRFDGD�



���

HP�SDUWH�GR�SURFHVVR��DSDUWDQGR�R�GH�XPD�UHODomR�FRP�D�WRWDOLGDGH�XQLGDGH�GH�VXD�DomR��,VVR��

QD�FHQD� JDQKD�FRQWRUQRV�TXH�LQWHQVLILFDP�HVVD��GHV�RUGHQDomR�± R SODQR�FrQLFR�IHFKDGR�QD�

HVWHLUD�GH�SURGXomR�H�D� IXQomR�GR�SHUVRQDJHP�VHFXQGiULR�TXH�FRQWUDFHQD�FRP�&DUOLWRV��TXH�

WUDQVPLWH�H�DMXVWD� j DomR�KXPDQD�DRV� FULWpULRV�LGHLDLV��RULXQGRV GDV�FHQDV�DQWHULRUHV� 2�TXH�

HVWDEHOHFH�XPD�DFHOHU�DomR�GRV�SURFHVVRV�HP�XPD�FRQGLomR�HP�TXH

2�WUDEDOKDGRU�VH�WRUQD�WDQWR�PDLV�SREUH�TXDQWR�PDLV�ULTXH]D�SURGX]��TXDQWR�PDLV�D�
VXD�SURGXomR�DXPHQWD�HP�SRGHU�H�H[WHQVmR��2�WUDEDOKDGRU�VH�WRUQD�XPD�PHUFDGRULD�
WmR�PDLV�EDUDWD�TXDQWR�PDLV�PHUFDGRULDV�FULD��0$5;�������S����

)LJXUD��� ± +HWHURQRPLD��IUDJPHQWDokR�H�UH�DWLYLGDGH

)RQWH��&KDSOLQ�����������������PLQ��

(VVD� LQWHQVLILFDomR� SURSRVLWDO� GR� SURFHVVR� RFDVLRQDUi XPD� GHVYLQFXODomR� H� XP�

HVWUDQKDPHQWR�QmR�Vy�FRP�R�SURFHVVR�H�FRP�DTXLOR�TXH�p�SURGX]LGR�FRPR�PHUFDGRULD��PDV�

FRP�VHX�SUySULR�PRGR�GH�VHU��FRPR�YLPRV QR�LQGLFDGRU�������$�SURGXomR�GR�DOLHQDPHQWR�QD�

UHODomR�FRP�PRGRV�GH�SURGXomR�DOLHQDGRV�H�DOLHQDQWHV��S������(P�HVSHFtILFR� D�FHQD�HP�TXH�

R�SHUVRQDJHP��UH�SURGX]�HP�VHX�FRUSR�PRYLPHQWRV�LQYROXQWiULRV�HVWUDQKDGRV��$VSHFWRV�TXH

DERUGDUHPRV� GHWDOKDGDPHQWH� QR� SUy[LPR� &DStWXOR� ���� VREUH� 2� VRIULPHQWR� KXPDQR� HP�

GLiORJR�FRP�RV�SURFHVVRV�GH�DOLHQDPHQWR�GR�WUDEDOKR��

2�ILOPH�UHWUDWD�HP�VXD�FRPSRVLomR�XPD�VpULH�GH�FDUDFWHUtVWLFDV��FRPR�DV�SUHVHQWHV�QD�

FHQD�DFLPD��TXH�YmR�VXEVLGLDQGR�QRVVD� LQWHUSUHWDomR�DFHUFD�GD�SDVVDJHP�GH�TXDOLGDGHV�TXH�

DPSDUDP� RV� PRGRV� GH� �GHV�RUJDQL]DomR� GRV� SURFHVVRV� SURGXWLYRV� SDUD� D� IRUPD� GH�

�GHV�RUGHQDomR� DOLHQDGD�HVWUDQKDGD� GRV� SURFHVVRV� GH� VXEMHWLYDomR� KXPDQRV�� (VVHV�� SRU� VXD�



���

YH]�� VHJXHP D� OHL� JHUDO GR� GHVHQYROYLPHQWR� JHQpWLFR� GR� SVLTXLVPR� KXPDQR� SURSRVWR� SRU�

9LJRWVNL�� HP� TXH� XPD� TXDOLGDGH� SUHVHQWH� QD� GLPHQVmR� LQWUDSVtTXLFD� H[LVWH� DQWHULRUPHQWH�

LQWHUSVLTXLFDPHQWH�� H� p� LQWHUQDOL]DGD� D� SDUWLU� GH� VXD� YLYrQFLD� MXQWR� DRV SURFHVVRV� VRFLDLV�

�9<*276.,��������

&DUDFWHUtVWLFDV YLQFXODGDV� j� DomR� GH� TXDOLGDGH� DOLHQDGD�HVWUDQKDGD TXH� QD� VHomR� D�

VHJXLU� VHUmR� FRQWUDSRVWDV� DV� TXDOLGDGHV� LGHQWLILFDGDV� HP� FHQDV� UHODFLRQDGDV� DRV� SURFHVVRV�

FUL�DWLYRV�� EXVFDQGR� D� FRQVWUXomR� GH� XPD� VtQWHVH� GLDOpWLFD� VXVWHQWDGD� SHORV�

FRQWUDVWHV�FRQWUDGLo}HV� TXDOLWDWLYDV� SUHVHQWHV� QR� SDU� GLDOpWLFR� FRPSRVWR� SRU� DOLHQDomR� H�

FULDomR�

��� �$OLHQ�DomR�H��&UL�DomR��XPD�VtQWHVH�FRPSDUDWLYD

&RPR�Mi�LQGLFDGR�QR�WySLFR������S���� R�REMHWLYR�GHVVH�FDStWXOR�p�D�FRQVWUXomR�GH�XP�

Q~FOHR�GH�VLJQLILFDo}HV�DFHUFD�GR�SURFHVVR�GH�DOLHQDomR��PHGLDQWH�RV�FRQWUDVWHV�TXDOLWDWLYRV�

REVHUYDGRV� D� SDUWLU� GH� VXD� FRPSDUDomR� FRP� FDUDFWHUtVWLFDV� UHODFLRQDGDV� DRV SURFHVVRV�

FUL�DWLYRV� REVHUYDGRV�QR�ILOPH��0RYLPHQWR�TXH�EXVFD��D�SDUWLU�GHVVD�DUWLFXODomR�FRPSDUDWLYD��

HVWDEHOHFHU�XPD�UHODomR�GH�SDU�GLDOpWLFR�HQWUH�TXDOLGDGHV�LGHQWLILFDGDV�FRPR�DQWDJ{QLFDV�HP�

UHODomR�j SRVVLELOLGDGH�GH�YLQFXODomR�RX�QmR�FRP�D�DomR�SURGXWLYD�GH�PDQHLUD�DXWRUDO�

$� LGHQWLILFDomR� H� H[SRVLomR�GR� FDUiWHU�GH� FRQWUDVWH�TXDOLWDWLYR�� D�QRVVR� YHU�� DOFDQoD�

HOHPHQWR�LPSRUWDQWH��WDQWR�SDUD�R�UHIHUHQFLDO�GR�PDWHULDOLVPR�KLVWyULFR�GLDOpWLFR��.21'(5��

����� 5$1,(5,������� 0e6=¬526���������TXDQWR SDUD�D�SUySULD�SURSRVWD�PHWRGROyJLFD�GH�

HVWXGR�GRV�Q~FOHRV�GH�VLJQLILFDomR �$*8,$5��2=(//$��������������$*8,$5��62$5(6��

0$&+$'2���������DV�FRQWUDGLo}HV�

,VVR� SRUTXH�� SDUD� HVVHV� SUHVVXSRVWRV� D� SUySULD� UHDOLGDGH p� FRPSUHHQGLGD� ³FRPR�

XQLGDGH�GH�IHQ{PHQRV�FRQWUDGLWyULRV´��$*8,$5��62$5(6��0$&+$'2��������S�����H�TXH

GHYH� VHU� HVWXGDGD� FRPR� WDO�� 6HQGR� LQFOXVLYH�� D� FRQWUDGLomR�� XP� FULWpULR� GH� LGHQWLILFDomR� H�

RUJDQL]DomR�GH�SUp�LQGLFDGRUHV�H�LQGLFDGRUHV��$*8,$5��2=(//$��������������

3DUD�D�FRQVWUXomR�GH�XPD VtQWHVH�FRPSDUDWLYD�HQWUH�DVSHFWRV�TXH�UHPHWHP�j DOLHQDomR�

H� j FULDomR DXWRUDO� REVHUYDGRV� QDV� FHQDV� DQDOLVDGDV�� FRQVWUXtPRV� XPD� UHSUHVHQWDomR�

JUiILFD�LPDJpWLFD� TXH� FRUUHODFLRQD� FDGHLDV� GH� VLJQLILFDo}HV� FRQWUDVWDQWHV �GH� FRQWUDGLo}HV���

FRPSUHHQGHQGR�TXH�DVVLP�SRGHP�FRQWULEXLU�SDUD�XPD�SHUVSHFWLYD�TXDOLWDWLYD�H�SDQRUkPLFD�GH�

QRVVR�REMHWR�GH�HVWXGR��$R�PHVPR�WHPSR� DFUHGLWDPRV�TXH�HVVD�VtQWHVH�JUiILFD�S{GH�DX[LOLDU�

QD�VLVWHPDWL]DomR�H�DSUHVHQWDomR�GDV�FDUDFWHUtVWLFDV�DQDOLVDGDV�QHVVH�Q~FOHR��

&RP LVVR�� YLVDPRV� GHPRQVWUDU�� GH� PDQHLUD� VLVWHPDWL]DGD� H� SDQRUkPLFD�� DV�

FRQWUDGLo}HV� TXH� FRPS}H� R� SDU� GLDOpWLFR� DOLHQDomR�FULDomR� VXVWHQWDGR� SRU� XP� FRQMXQWR� GH�



���

VLJQLILFDo}HV H�FDUDFWHUtVWLFDV WDPEpP�GH�UHODomR�FRQWUDVWDQWHV��3DUD�LVVR��EXVFDPRV QDV�FHQDV

HOHPHQWRV� FDUDFWHUtVWLFRV GH DPERV� FRPSRQHQWHV� GR� SDU� GLDOpWLFR�� REMHWLYDQGR� DVVLP� VXD�

GHFRPSRVLomR�H�DQiOLVH�HP XPD�HVSpFLH�GH�VXE�SDUHV�GH�TXDOLGDGH�GLDOpWLFD�FRQWUDVWDQWH TXH�

R�VXVWHQWD��2X�VHMD��HP�XPD�GLUHomR� �UXPR�j WRWDOLGDGH��Ki�R�SDU�FRPSRVWR�SRU�DOLHQDomR�H�

FULDomR�� HQTXDQWR� TXH� QD� GLUHomR� RSRVWD� �GD� GHFRPSRVLomR� HP� SDUWHV�FDUDFWHUtVWLFDV�� Ki�

VXEFDWHJRULDV�TXDOLWDWLYDV��TXH�FRPS}HP�DOLHQDomR�H�FULDomR���$VVLP��EXVFDPRV�UHPRQWDU�XP�

LQWULFDGR�FRQMXQWR�TXDOLWDWLYR�GH�HOHPHQWRV�TXH�VXVWHQWDP�D�FRQGLomR�FRQWUDGLWyULD�SUHVHQWH�

QR�SDU�GLDOpWLFR SURSRVWR��

)LJXUD��� ±0DSD�FRPSDUDWLYR

)RQWH��$XWRU�������

2�FRQMXQWR�GH�� SDUHV�GH�TXDOLGDGHV�FRQWUDSRVWDV�QD�ILJXUD�DFLPD��YHUPHOKDV�H�D]XLV��

IRUDP�REWLGDV�D�SDUWLU�GD�DQiOLVH�FRPSDUDWLYD�HQWUH�RV�LQGLFDGRUHV�H FHQDV�DERUGDGRV�QRV�GRLV�

~OWLPRV�WySLFRV������H����� H�VHUmR�H[SORUDGRV�QD�VHTXrQFLD�

9DOH� UHVVDOWDU� TXH�� DVVLP� FRPR� DV� VHWDV� GHPRQVWUDP �QD� LPDJHP� DFLPD��� QRVVD�

FRPSUHHQVmR� p� GH� TXH� DOLHQDomR�HVWUDQKDPHQWR H� FULDomR DXWRUDO FRQILJXUDP�VH�� DSHVDU� GH�

FRPSRVWDV�SRU�FDUDFWHUtVWLFDV�GLVWLQWDV��FRPR�GLPHQV}HV�TXDOLWDWLYDV GD�DomR��4XH��DSHVDU�GH�



���

DTXL DSUHVHQWDGDV� FRPR� SRORV� FRQWUDGLWyULRV�� QmR� SRGHP� VHU� FRPSUHHQGLGDV� IRUD� GH� XPD�

UHODomR� GH� XQLGDGH�� TXH� FRPS}H� D� DomR� KXPDQD��'LWR� GH� RXWUD� IRUPD� HODV� QmR� SRGHP� VHU�

FRPSUHHQGLGDV�� DR� PHQRV� HP� VXD� FRPSOH[LGDGH�� FRPR� WLSRORJLDV� HVWDQTXHV GD� DomR��

DSDUWDGDV�XPD�GD�RXWUD��6HULD� LQFOXVLYH� FRQWUiULR�D�XPD�SHUVSHFWLYD�GLDOpWLFD�

$� VHJXLU�� FDGD� SDU� GH� FDUDFWHUtVWLFDV� GLDOpWLFDV�FRQWUDGLWyULDV�FRQWUDVWDQWHV� TXH�

FRPS}HP� GH PDQHLUD� UHODFLRQDO� R� SDU� GLDOpWLFR� HP� DQiOLVH� �$OLHQDomR�� &ULDomR��� FRPR�

H[SRVWR� QD� )LJXUD� ��� VHUi� DSUHVHQWDGR�� EXVFDQGR� H[SOLFLWDU� FDGHLDV� GH� VLJQLILFDomR� QHVVDV�

=RQDV� GH� 6HQWLGR �*2=$/(=�5(<�� ������ HVWDEHOHFLGDV� SHOR� FRQWUDVWH� QDV� IURQWHLUDV� GH�

DSUR[LPDomR�H�UXSWXUDV�HQWUH�HVVDV�TXDOLGDGHV�

2X�VHMD��XPD�DSUR[LPDomR�GHVVDV�³]RQDV�PDLV�LQVWiYHLV��IOXLGDV�H�SURIXQGDV��RX�VHMD��

SDUD� DV� ]RQDV� GH VHQWLGR´� �$*8,$5�� 2=(//$�� ������ S�� ����� YLVDQGR� ³D� WRWDOLGDGH� GRV�

HOHPHQWRV�REMHWLYRV�H�VXEMHWLYRV�TXH�FRQVWLWXHP�DV�VLJQLILFDo}HV�SURGX]LGDV�SHOR�VXMHLWR��DV�

FRQWUDGLo}HV�TXH�HQJHQGUDP�D�UHODomR�HQWUH�DV�SDUWHV�H�R�WRGR�>���@´�H[SOLFLWDQGR�TXH�³QmR�VmR�

SURGXo}HV�HVWiWLFDV´�� �$*8,$5��62$5(6��0$&+$'2��������S�����

2XWUR� FRPSURPLVVR� QHVVH� PRYLPHQWR� GH� LGHQWLILFDomR H� H[SRVLomR� GH�

TXDOLGDGHV�FDUDFWHUtVWLFDV� LQWHUQDV� DR� SDU� GLDOpWLFR� DQDOLVDGR� VH� DSUHVHQWD�� DOpP� GH�

DUJXPHQWDomR� DFHUFD� GRV� GLIHUHQWHV� QtYHLV� TXDOLWDWLYRV� GH� FRQWUDGLo}HV� H� GH� TXDOLGDGH�

GLDOpWLFD� TXH� FRPS}HP� HVVDV� FDWHJRULDV�� p� D� LQGLFDomR� GH� UHIHUrQFLDV H� URWDV� LQYHVWLJDWLYDV�

SDUD� SHVTXLVDV� TXH� VH� LQWHUHVVHP� SRU� DOJXP� GHVVHV� HOHPHQWRV�� $FUHGLWDPRV� TXH� FDGD� XP�

GHVVHV� SDUHV� GH� FDUDFWHUtVWLFDV� LGHQWLILFDGDV� QR� ILOPH� DQDOLVDGR� DEUH� QRYRV� FDPLQKRV� GH�

WHPiWLFDV��DERUGDJHQV�H�GLVFXVV}HV�VREUH�R�SVLTXLVPR�QD�UHODomR�FRP�RV�PRGRV�GH�SURGXomR�

GH�YLGD��8P�H[HUFtFLR�GH�DPSOLDomR�GH�SRVVLELOLGDGHV�LQYHVWLJDWLYDV��D�SDUWLU�GH�UHIHUHQFLDLV�

WHyULFR�PHWRGROyJLFRV� WDPEpP� FRPSURPHWLGRV� FRP� R� PDWHULDOLVPR� KLVWyULFR� H� GLDOpWLFR��

FRQWXGR��VHP�TXH� WHQKDPRV�TXH�QRV�GLVWDQFLDU� WDQWR�GH�QRVVR�REMHWR�GH�HVWXGR� GD�SUHVHQWH�

GLVVHUWDomR��TXDQWR GR�H[HUFtFLR�GH�VtQWHVH� DTXL�HPSUHHQGLGR�

������$omR�[ �UH�DomR��GLVWLQo}HV TXDOLWDWLYDV�DFHUFD�GD�DomR�GH�FDUDFWHUtVWLFD�DOLHQDGD�

�DOLHQ�DomR��H�DomR�GH�TXDOLGDGH�DXWRUDO�WUDQVIRUPDGRUD��FUL�DomR�

2�TXH�WRPDUHPRV�FRPR�SRQWR�GH�GLVWLQomR TXDOLWDWLYD�IHLWD HQWUH�DomR�H��UH�DomR��QDV�

FHQDV� TXH� FRPS}HP� R� SUHVHQWH� Q~FOHR�� HVWi� GHVHQYROYLGD� QD� REUD� GH� %DGHU� 6DZDLD�� HP�

HVSHFtILFR� QDV GLVFXVV}HV� VREUH� WUDQVIRUPDomR� VRFLDO� �6$:$,$�� ������ H� VRIULPHQWR pWLFR�

SROtWLFR� �6$:$,$�� ������ %(57,1,�� ������� 2QGH� D� DomR� KXPDQD� GH� FDSDFLGDGH�

WUDQVIRUPDGRUD�HVWi DVVRFLDGD�j UHDOL]DomR�GD�SRWrQFLD�GH�DomR�KXPDQD��UHVJDWDGD�SRU�6DZDLD�



���

QD�WHRULD�GDV DIHFo}HV�HVSLQRVDQD��H�TXH�D�DXWRUD�ID]�TXHVWmR�GH�HVFODUHFHU�HP�TXDLV WHUPRV�

SHQVD HVVD�WUDQVIRUPDomR�

>���@� GHL[DQGR� FODUR� TXH� DTXL� VH� GLVFXWH� D� WUDQVIRUPDomR� VRFLDO� GD� SHUVSHFWLYD� GD�
SVLFRORJLD�VRFLDO��R�TXH�VLJQLILFD FRQVLGHUDU�TXH�D�WUDQVIRUPDomR�QmR�p�DSHQDV�XPD�
TXHVWmR�HVWUXWXUDO��SROtWLFD�RX�HFRQ{PLFD��H�D�VXEMHWLYLGDGH��XPD�PHUD�SDQDFHLD��$R�
FRQWUiULR��WDO�SHUVSHFWLYD�SUHVVXS}H�D�HVVHQFLDOLGDGH�GR�HQJDMDPHQWR VXEMHWLYR�SDUD�
D� WUDQVIRUPDomR� VRFLDO� RX�� HP� RXWUDV� SDODYUDV�� TXH� D� VXEMHWLYLGDGH� p� XPD� GDV�
GLPHQV}HV QR� LQWHULRU� GD� TXDO� R� SURFHVVR� UHYROXFLRQiULR� VH� FRQVWUyL �6$:$,$��
�����S����

(�DFUHGLWDPRV�VHU�D�TXDOLGDGH�GD�DomR�TXH�VH�DSUHVHQWD�FRP�FDSDFLGDGH�GH�YLQFXODomR�

DXWRUDO�KXPDQD�FRP�D�UHDOLGDGH��YLVWD��SRU�H[HPSOR��QR�JUDILVPR�XUEDQR��%8(12��52&+$��

2/,9(,5$�� ������� $omR� TXDOLWDWLYDPHQWH� QHFHVViULD�� VHJXQGR� 6DZDLD� ������� SDUD�

DOFDQoDUPRV�R�SURFHVVR�GH�UHDO�VXSHUDomR �QHJDomR�GD�QHJDomR� GDV�FRQGLo}HV�LQIOLJLGDV�SHOR�

PRGR� GH� RUJDQL]DomR FDSLWDOLVWD�� QD� GLUHomR� GR� HVWDEHOHFLPHQWR� GH� XPD� XQLGDGH� HQWUH� R�

SHQVDU��R�DJLU�H�R�VHQWLU��6$:$,$��������

e�MXVWDPHQWH�HVVD�GLVWLQomR�HQWUH�DomR�H��UH�DomR� GD�TXDO�SRGHPRV�H[WUDLU�D�TXDOLGDGH�

GH� FRQWUDVWH�FRQWUDGLomR� REVHUYDGR� HQWUH� RV� LQGLFDGRUHV� H� SUp�LQGLFDGRUHV� UHODFLRQDGRV� j

DomR�GH�TXDOLGDGH�DOLHQDGD�HVWUDQKDGD H�D�GH�TXDOLGDGH�FUL�DWLYD�REVHUYDGDV�QR�ILOPH�

$VSHFWR� GH� FRQWUDVWH�FRQWUDGLomR� TXH� SURGX]� WHQV}HV� HQWUH� HVVDV� GXDV� TXDOLGDGHV� GH�

DomR�H�TXH��HP�FRQGLo}HV�SURStFLDV��SRGHULD�SURGX]LU�D�WUDQVIRUPDomR�VRFLDO�QHFHVViULD�SDUD�

PXGDQoD� GDV� FRQGLo}HV� GH� DVVXMHLWDPHQWR� KXPDQR� �6$:$,$�� ������� 1R� HQWDQWR�� R� TXH�

YHPRV� QR� ILOPH�� SRU� H[HPSOR�� D� SDUWLU� GD� LQVWLWXFLRQDOL]DomR� �SULVmR� H� LQWHUQDomR�� GR�

SHUVRQDJHP�&DUOLWRV�� p� R� DSDJDPHQWR� GDV� WHQV}HV� FDXVDGDV� SHOR�PRGR� GH� RUJDQL]DomR� GRV�

SURFHVVRV�SURGXWLYRV���

6HP�HVSDoR�SDUD�TXH�DomR�DOFDQFH�VXD�FDSDFLGDGH�WUDQVIRUPDGRUD��GLDOpWLFD���R�TXH�Ki�

p D�PDQXWHQomR�GH�XPD�DWLYLGDGH�DomR�FRQGLFLRQDGD�DR��UH�DJLU��GH�DFRUGR�FRP�RV�LQWHUHVVHV�

GR�PRGR�GH�SURGXomR�FDSLWDOLVWD��FRPSURPHWHQGR DVVLP�D�SRVVLELOLGDGH�GH XPD�XQLGDGH�HQWUH�

R�DJLU��SHQVDU�H�VHQWLU��(VWDEHOHFH�DVVLP��DV�EDVHV SDUD�R�VRIULPHQWR TXH�6DZDLD�QRPHLD�FRPR�

VHQGR pWLFR�SROtWLFR� �6$:$,$�� ������ %(57,1,�� ������� (VVH� VRIULPHQWR� GHFRUUHQWH GR�

�UH�DJLU� H� YLQFXODGR�GHFRUUHQWH� GRV PRGRV� GH� SURGXomR� GD� DOLHQDomR� VHUi� DERUGDGR� QR�

SUy[LPR�&DSLWXOR�����VREUH�D�UHODomR�HQWUH�DOLHQDomR�HVWUDQKDPHQWR H�VRIULPHQWR QR�ILOPH�

6HJXQGR�6DZDLD��������S��������

5HDJLU�p�HVWDU�VRE�R�SRGHU�GH�XPD�RXWUD�IRUoD��TXDQGR�D�UHDomR�p�PRWLYDGD�SRU�yGLR�
RX� PHGR�� HTXLYDOH� D� SHUSHWXDU� RV� HIHLWRV� GHVWUXWLYRV� QDTXLOR� TXH� RGHLR�� RX� PH�
DPHGURQWDU�H�DJLU�H[FOXVLYDPHQWH�HP� IXQomR GHOHV��UHSURGX]LQGR�DV�IRUoDV�TXH�PH�
HVFUDYL]DP�� $VVLP�� QD� UH�DomR�� QRV� GHVWUXtPRV� D� QyV� PHVPRV� j� IRUoD� GH�

�� 3UHVHQWH�QR�LQGLFDGRU�VREUH�,QVWLWXFLRQDOL]�DomR�GD�LQDG�HTX�DomR����������S����



���

FXOSDELOLGDGH��H�GHVWUXtPRV�RV�RXWURV�j�IRUoD�GH�UHVVHQWLPHQWR��SURSDJDQGR�SRU�WRGD�
SDUWH�QRVVD�SUySULD�LPSRWrQFLD�H�HVFUDYLGmR�

(VVD�DomR�RUGHQDGD�SRU�XPD�IRUoD�RXWUD��H[WHUQD��YDL�FRPSURPHWHQGR�R�H[HUFtFLR�TXH�

UHPHWD�D�XPD�XQLGDGH�H�FDSDFLGDGH�GH�VtQWHVH�GRV�SURFHVVRV�KXPDQRV��SRLV�SURGX]�UXSWXUDV�

HQWUH�R�DJLU��SHQVDU�H�VHQWLU��/$1(��6$:$,$�DSXG %(57,1,���������

1DV� FHQDV� GHVVH� Q~FOHR� TXH� IRUDP� DVVRFLDGDV� DRV� SURFHVVRV� GH� SURGXomR� GR�

DOLHQDPHQWR��HVVDV�FDUDFWHUtVWLFDV�UHODFLRQDGDV�j �UH�DomR� SDUHFHP�RSHUDU�HVVD�IUDJPHQWDomR�

HQWUH�R�SHQVDU��VHQWLU�H�R�DJLU��QD�GLUHomR�GH�TXH�R�~OWLPR��R�DJLU��SRVVD�VHU�PDQHMDGR�RSHUDGR�

GH� DFRUGR�FRP�R�SHQVDU�LQWHUHVVH�GDTXHOH�TXH�GHWpP�R�SRGHU� VREUH�RV�PRGRV�GH�SURGXomR��

$VVLP�DFDED�SRU�RFRUUHU DVSHFWR� LPSRUWDQWH�GH�FRQILJXUDomR�GH�DOLHQDPHQWR� TXH�VH�HIHWLYD

³GLVWDQFLDQGR� D� VXEMHWLYLGDGH� TXH� WUDEDOKD� GR� H[HUFtFLR� GH� XPD� DWLYLGDGH� DXWrQWLFD� H�

DXWRGHWHUPLQDGD´� �$1781(6�� ������ S������� 2X� VHMD�� D� DOLHQDomR� ³VH� WUDWD� GH� XPD�

HIHWLYLGDGH�TXH�VH�FRQILJXUD�FRPR�SHUGD�>���@ 6HX�HVWUDQKDPHQWR��SRUWDQWR��VH�HIHWLYD�VHPSUH�

SHOD� GLPHQVmR� GH� QHJDWLYLGDGH�� VHQWLPHQWR� GH� SHUGD� H� GHVHIHWLYDomR´� �$1781(6�� �����

S������

(VVH�SURFHVVR�GH�HIHWLYDomR� GD�DomR�HP�GLUHomR�D�XPD�GHVHIHWLYDomR�GD�FDSDFLGDGH�

KXPDQD�GH�WUDQV�IRUP�DomR� SDUHFH�FRQIHULU�XPD�TXDOLGDGH�D��UH�DomR�DOLHQDomR�VHPHOKDQWH�DR

PRYLPHQWR GDV� HVWHLUDV� UHWUDWDGDV�QR� ILOPH� (P�XP�PRYLPHQWR TXH�QmR�PRYLPHQWD RX� DR�

PHQRV� QmR� VDL� GR� OXJDU�� 2� TXH� SDUHFH VHPHOKDQWH� DR� HIHLWR� HVWHLUD��� SURSRVWR� SHOR�

SHVTXLVDGRU�GD�REUD�GH�0DU[� 0RLVKH 3RVWRQH���������2�DXWRU WLUD�GD�GLQkPLFD�GDV�HVWHLUDV�GH�

DFDGHPLDV� GH� JLQiVWLFD� XP� PRYLPHQWR� OyJLFR� TXH� HOH� DVVRFLD� D� IRUPD� FRPR� R� PRGR� GH�

SURGXomR�FDSLWDOLVWD�VH�DSURSULD�GR�WHPSR�GH�WUDEDOKR��PDV�TXH�QHVVH�HVWXGR�SDUHFH�DOFDQoDU�

FRQVRQkQFLD�FRP�D�IRUPD�FRPR�DV�HVWHLUDV�GD�IiEULFD�UHWUDWDGD�QR�ILOPH�IXQFLRQDP�

1R�ILOPH�DQDOLVDGR��HVVD�UHODomR�GH�FRQWUDVWH�H�FRQWUDGLo}HV�HVWDEHOHFLGD�HQWUH�DomR H�

UHDomR�� EHP� FRPR� HQWUH� DOLHQDomR�HVWUDQKDPHQWR� H� FULDomR� DXWRUDO�� QRV� SDUHFH�

HPEOHPDWLFDPHQWH�LGHQWLILFiYHO�QD�RSRVLomR�HQWUH�GRLV� LPSRUWDQWHV�SHUVRQDJHQV��DTXHOH�TXH�

FDSLWDQLD�D�LQG~VWULD�H�R�&DUOLWRV��SHUVRQDJHP�GH�&KDSOLQ��

'H� XP� ODGR�� DTXHOH� TXH� RSHUD� DV� PiTXLQDV� �SRU� YLGHRPRQLWRUDPHQWR��� GR� RXWUR��

DTXHOH�TXH�EXVFDP�RSHUDU�PHGLDQWH�D�DXWRPDomR�GRV�SURFHVVRV��$R�SULPHLUR��p�UHVHUYDGD�DWp�

PHVPR� D� SRVVLELOLGDGH� GH� YLYHQFLDU� R� OD]HU� H� R� yFLR� �QD� OXGLFLGDGH� GR� TXHEUD�FDEHoD��� HP�

XPD�DXWR�JHVWmR�GR�SUySULR WHPSR��HQTXDQWR�TXH��R�WUDEDOKDGRU�&DUOLWRV�p�YLJLDGR�DWp�PHVPR�

�� ³+RMH�HP�GLD��H[HPSOR�GH�WUHDGPLOO�VmR�DV�HVWHLUDV�GH�JLQiVWLFD��XP�DSDUHOKR�GH�H[HUFtFLRV�HP�TXH�DV�SHVVRDV�
FDPLQKDP�RX� FRUUHP�� VHP� UHDOPHQWH� DYDQoDU�QR� HVSDoR��2�DXWRU� DVVRFLD� HVVD� LGHLD� DR� FDSLWDO� H� D� VXD� OyJLFD��
3RLV�� QD� OyJLFD�GR� FDSLWDO�� R�PRYLPHQWR�GH� DXWRH[SDQVmR� GR�YDORU� p�QHFHVViULR�SDUD� VXD�SUySULD� FRQWLQXLGDGH�
FRPR�FDSLWDO��9LU�D�VHU�FDSLWDO�p�D�FRQGLomR�GH�VHU�FDSLWDO´��326721(��������S������



���

HP�VXD�LGD�DR�EDQKHLUR��R�TXH�QRV�SHUPLWH�DVVRFLDU�D�LGHLD�GH�XP�FRQWUROH�GDV�QHFHVVLGDGHV�

PDLV�EDVLODUHV�H[HUFLGD�SHORV�PRGRV�GH�JHVWmR�GD�SURGXomR�GH�EHQV�H�GH�YLGD�

)LJXUD��� ± 6tQWHVHV�FRPSDUDWLYD�HQWUH�TXDOLGDGHV�GD�DomR

)RQWH��&KDSOLQ�����������������PLQ������������PLQ��

2� HQFRQWUR� FRQFUHWR� HQWUH� HVVDV� URWDV� FRQWUDGLWyULDV�FRQWUDVWDQWHV� GD� DomR� SRGH� VHU�

REVHUYDGD�QD�FHQD�VHJXLQWH��HP�TXH��D�SDUWLU�GH�XPD�WHOD�LQVWDODGD�QR�EDQKHLUR��R�FDSLWmR�GD�

LQG~VWULD� FRQWUROD� R� WHPSR� GR� WUDEDOKDGRU�� 3DUD� XP�� FRPR� YLPRV� QD� FHQD� DQWHULRU�� p�

SRVVLELOLWDGR� R� yFLR� �TXHEUD�FDEHoD�OXGLFLGDGH�� DR� RXWUR� UHVWD� R� �QHJ�yFLR�± D� QHJDomR�GR�

yFLR�

)LJXUD��� ± $omR�[��UH�DomR

)RQWH��&KDSOLQ�����������������PLQ��



���

(VVH�FRQWUDVWH�GD�JHVWmR�GR�WHPSR��LQWHQVLILFDGR�SHOD�DXWRPDomR�H�GHVXPDQL]DomR�GR�

WUDEDOKR� �$1781(6� ������ VHUi� DERUGDGR� PHGLDQWH� D FDWHJRULD� 7HPSR�7HPSRUDOLGDGH

�&DStWXOR����H�FRPR�D�GLQkPLFD�SUHVHQWH�QR�ILOPH�SRGH�HQFRQWUDU�GLiORJR��SRU�H[HPSOR��QDV�

GLVFXVV}HV� VREUH� RV� HIHLWRV� GR�PRGR� GH� SURGXomR� FDSLWDOLVWD� VREUH� D� DSUHHQVmR� KXPDQD� GR�

WHPSR��326721(��������

2�TXH�SRGHPRV H[WUDLU� GDV�FHQDV�TXH�UHWUDWDP HVVH�FRQWUDVWH�HQWUH�DomR�H��UH�DomR�QR�

ILOPH� p� TXH� Ki� D� VXVWHQWDomR� �D� SDUWLU� GRV� PRGRV� GH� JHVWmR�� GHVVD� GHVLJXDOGDGH�� GH� XPD�

PDQHLUD� HP� TXH� Ki� D� FRQFHQWUDomR�� QmR� VRPHQWH� GRV� EHQV� SURGX]LGRV�� PDV� WDPEpP� GDV�

TXDOLGDGHV� GLVWLQWDV� GD� DomR��2X� VHMD�� Ki� XP� MRJR� FrQLFR� QR� ILOPH� HP� TXH� VH� UHYHOD� XPD�

VRFLDELOLGDGH�FDSLWDOLVWD��HP�TXH��SDUD�DVVHJXUDU�D�FRQFHQWUDomR�GDV�TXDOLGDGHV�DVVRFLDGDV�D�

SRVVLELOLGDGH�GH�FUL�DomR�H�WUDQV�IRUP�DomR��DWLYDV��SRU�TXH�GHWpP�R�SRGHU�VREUH��SURGXomR�GH�

EHQV�� p� QHFHVViULD� D� PD[LPL]DomR� GD� FRQFHQWUDomR� GDV� FDUDFWHUtVWLFDV� �UH�DWLYDV� QR� SROR�

RSRVWR� WUDEDOKDGRU�� &DUDFWHUL]DQGR� DVVLP� XPD� GLQkPLFD� GLDOpWLFD� �GH� FRQWUDVWHV� H�

FRQWUDGLo}HV��HQWUH�LQFOXVmR�H�H[FOXVmR�

$�H[FOXVmR�p�SURFHVVR�FRPSOH[R�H�PXOWLIDFHWDGR��XPD�FRQILJXUDomR�GH�GLPHQV}HV�
PDWHULDLV� SROtWLFDV�� UHODFLRQDLV� H� VXEMHWLYDV�� e� SURFHVVR� VXWLO� H� GLDOpWLFR�� SRLV� Vy�
H[LVWH�HP�UHODomR�j�LQFOXVmR��FRPR�SDUWH�FRQVWLWXWLYD�GHOD��1mR�p�XPD�FRLVD�RX�XP�
HVWDGR��p�SURFHVVR�TXH�HQYROYH�R�KRPHP�SRU�LQWHLUR�H�VXDV�UHODo}HV�FRP�RV�RXWURV��
1mR� WHP� XPD� ~QLFD� IRUPD� H� QmR� p� XPD� IDOKD� GR� VLVWHPD�� GHYHQGR� VHU� FRPEDWLGD�
FRPR�DOJR�TXH�SHUWXUED�D�RUGHP�VRFLDO��DR�FRQWUiULR�HOH�p�SURGXWR�GR�IXQFLRQDPHQWR�
GR�VLVWHPD���6$:$,$������E��S�����

������6XSHUDomR�[�VHSDUDomR��HQWUH�D�LQWHJUDomR�H�D��GHV�LQWHJUDomR

(�QHVVH�FRQWUDVWH�FRQWUDGLomR�GLDOpWLFD�HQWUH�DomR�H��UH�DomR��YLVWR�QR�WySLFR�DQWHULRU��

YDL� VH� FRQILJXUDQGR� R� HPEDWH� HQWUH� WUDEDOKR�YLYR� H� WUDEDOKR�PRUWR� �DXWRPDWL]DGR��

�$1781(6��������� HPEOHPDWLFDPHQWH� UHWUDWDGR�SHODV� FHQDV�GR� WUDEDOKR� MXQWR�D� HVWHLUD� H�

FRPR�D�GLQkPLFD�GD�PiTXLQD�SDVVD�D�DIHWDU�R�SUySULR�FRUSR�GR�WUDEDOKDGRU� LQWHUSUHWDGR�SRU�

&KDSOLQ�� 2� TXH� FRPSURPHWH� D� FDSDFLGDGH� GH� VXSHUDomR� GH� FRQWUDGLo}HV� H� SURPRYH� XPD�

VHSDUDomR�GHVYLQFXODomR� KXPDQD� GH� VXD� QDWXUH]D� H� JHQHUHFLGDGH�� FRQIRUPH� VH� REVHUYD�� QD�

FLWDomR�D�VHJXLU��

D��KRPHP�HVWi�DOLHQDGR�GD�QDWXUH]D��
E��HVWi DOLHQDGR�GH�VL�PHVPR��GH�VXD�SUySULD�DWLYLGDGH��
F��GH�VHX��VHU�JHQpULFR���GH�VHX�VHU�FRPR�PHPEUR�GD�HVSpFLH�KXPDQD��
G��R�KRPHP�HVWi�DOLHQDGR�GR�KRPHP��GRV�RXWURV�KRPHQV���0e=¬526�������S�����
JULIR�GR�DXWRU��

(VVD�VHSDUDomR�KXPDQD� GD�FDSDFLGDGH�GH�YLQFXODomR�jV�GLPHQV}HV�FLWDGDV�DFLPD��YDL�

SURPRYHQGR� XPD� GLQkPLFD� QR� ILOPH� HVWXGDGR� QD� TXDO� Ki� XP� QmR� UHFRQKHFLPHQWR�P~WXR�

�FRQWUDVWH�FRQWUDGLomR��HP�GLIHUHQWHV�HVIHUDV�GH�UHODomR�UHWUDWDGDV�



���

x 2�HVWUDQKDPHQWR� �QmR� UHFRQKHFLPHQWR��HQWUH�RV�GRLV�SHUVRQDJHQV�TXH�VXVWHQWDP�RV�

SRORV�RSRVWRV�GD�GLYLVmR�GH�WUDEDOKR��+i�YLVLYHOPHQWH�XP�GLVWDQFLDPHQWR�TXDOLWDWLYR�

GH�VXDV�RFXSDo}HV�� UHIOHWLQGR�HP�XPD�GHVLJXDOGDGH�HVWUXWXUDO�H�HVWUXWXUDQWH�GDV�QDV�

UHODo}HV� VRFLDLV�� 8P� DELVPR� GHVLJXDO� TXH� SDUHFH� HVWUDQKDGR� GH� VXD� JHQHUHFLGDGH�

KXPDQD��$VSHFWR TXH�WRUQD�YLiYHO�D�OyJLFD�GH�H[SORUDomR�H�DFXPXODomR�RSHUDGD�SRU�

XPD� GDV� SDUWHV�� DSRLDGD� QD� SUHFDUL]DomR� GD� YLGD� GR� RXWUR�� (VVD� SHUGD�

�DOLHQDomR�HVWUDQKDPHQWR��GH�XPD�FDSDFLGDGH�GH�YLQFXODomR�FRPR�VHUHV�SHUWHQFHQWHV�

D� XP�PHVPR� JrQHUR�� SRU� VL� Vy� FRQIHUH� XP FDUiWHU� GHVXPDQL]DGRU� j IRUPD� FRPR� R�

WUDEDOKR�HVWi�RUJDQL]DGR�

x 2� HVWUDQKDPHQWR� HQWUH� RV� WUDEDOKDGRUHV� HP� RFXSDomR� SUy[LPD� D� GR� SHUVRQDJHP�

SULQFLSDO�� (VVHV� SDUHFHP� QmR� UHFRQKHFLGRV� QDTXHOH� FRUSR� TXH� VRIUH� RV� HIHLWRV GD�

IRUPD�FRPR�R�SURFHVVR�GH�WUDEDOKR�HVWi�RUJDQL]DGR��$VSHFWR�TXH�WRUQD�SRVVtYHO�TXH�R�

VRIULPHQWR�GDTXHOH� WUDEDOKDGRU�� UHSUHVHQWDGR�SHOR�SHUVRQDJHP�GH�&KDSOLQ��QmR�VHMD�

HQFDUDGR� FRPR� XPD� TXHVWmR� SHUWHQFHQWH� DR� JUXSR� GH� WUDEDOKDGRUHV�� $ILQDO�� D�

DFHOHUDomR� GDV� PiTXLQDV� DFRPHWH� D� WRGRV� RV� RXWURV� WUDEDOKDGRUHV�� (VWUDQKDPHQWRV�

TXH�FRQILJXUDP�DV�FRQGLo}HV�PDWHULDLV�SDUD�TXH�R�VRIULPHQWR�GR�WUDEDOKDGRU�SRVVD�VHU�

HQFDUDGR� FRPR�DOJR�GHVFRODGR�GD� JHQHUHFLGDGH� KXPDQD��GD� FRQGLomR� GH� WUDEDOKR� H�

SRVVD�VHU�LQGLYLGXDOL]DGD�H��FRQVHTXHQWH��H[FOXtGD�GR�SURFHVVR�

x (��SRU�ILP��XP�HVWUDQKDPHQWR�SDUD�FRQVLJR�PHVPR��$VSHFWR�FRPLFDPHQWH�DERUGDGR�

SRU�&KDSOLQ�FRPR�XP�FRUSR�TXH�UHSURGX]�PRYLPHQWRV�LQYROXQWiULRV��GHFRUUHQWHV�GD�

IRUPD�DFHOHUDGD�H�PDTXLQDO�FRP�TXH�D�SURGXomR�p�JHULGD��7DPEpP�VH�FRQILJXUDQGR

FRPR�XP�SURFHVVR�GH GHVXPDQL]DomR�GR�WUDEDOKDGRU�

1HVWH� FDStWXOR� QRV� UHVWULQJLPRV� j VLQDOL]DomR� GHVVDV� GLVWLQo}HV� �FRQWUDVWHV��

TXDOLWDWLYDV� GD� DomR�� &RQWXGR�� DV� UHSHUFXVV}HV� GHVVH� SURFHVVR� GH� HVWUDQKDPHQWR��

IUDJPHQWDomR� H� VRIULPHQWR� KXPDQR� VHUmR� GLVFXWLGDV� QR� 1~FOHR� GH� 6LJQLILFDomR� VREUH� R�

VRIULPHQWR�SURGX]LGR�QD�UHODomR�FRP�RV�SURFHVVRV�GH�SURGXomR�GD�DOLHQDomR��&DStWXOR����

������$WLYLGDGH�[�SDVVLYLGDGH��D�SURGXomR�GH�XPD�PDVVD�FRQWUROiYHO

2V� DVSHFWRV� DERUGDGRV� QRV� WySLFRV� DQWHULRUHV� ������� H� �������� VREUH� D IRUPD� GH�

RUJDQL]DomR�GRV�PRGRV�GH�SURGXomR�UHWUDWDGRV�TXH�VH�VXVWHQWD QD�IUDJPHQWDomR�VHSDUDomR�H�

GLVWDQFLDPHQWR� GH� XPD� FRPSUHHQVmR� KXPDQD� TXH� VHMD� LQWHJUDO�� TXH� UHFRQKHFH� H� WUDEDOKD� D�

SDUWLU�GDV� FRQWUDGLo}HV�GHVLJXDOGDGHV�� DOFDQoD��SRU� ILP�D� �UH�DWLYLGDGH� �6$:$,$��������QD�



���

FRQGLomR�GH�XPD�SDVVLYLGDGH��FRPR�VH�UHWUDWD�HP�FHQDV�GR�ILOPH� 9DOH�UHVJDWDU�GXDV�LPDJHQV�

VHTXHQFLDLV�TXH�DEUHP�R�ILOPH�H�VXVWHQWDP�VLJQLILFDo}HV�LPSRUWDQWHV�GHVVD�GLVFXVVmR�

)LJXUD��� ± 3DVVLYLGDGH�H��UH�DWLYLGDGH

)RQWH��&KDSOLQ�����������������PLQ������������PLQ��

6HMD� FRPR� UHWUDWDGR QDV� LPDJHQV� DFLPD�� TXH� PRVWUDP� XPD�

PDVVLILFDomR�KRPRJHQHL]DomR� KXPDQD� TXH� SURPRYH� R� DSDJDPHQWR� GD� GLYHUVLGDGH� KXPDQD��

FRPSDUDQGR�D� D� XP� UHEDQKR� DQLPDO�� RX� VHMD� HP� FHQDV� HP� TXH� HVVD� KRPRJHQHLGDGH� p�

FRQVWUXtGD� PHGLDQWH� R� FRQGLFLRQDPHQWR�FRQYHUVmR GH� WUDEDOKR�YLYR� HP� WUDEDOKR�PRUWR�

�DXWRPDWL]DGR�GHVXPDQL]DGR���$1781(6���������R�TXH�p�SURGX]LGR�p�DOJR�GLDPHWUDOPHQWH�

RSRVWR�FRQWUDVWDQWH�FRP�D�FHQD�GH�XPD�RUJDQL]DomR�D�SDUWLU�GRV�LQWHUHVVHV�GRV�WUDEDOKDGRUHV�

)LJXUD��� ± $�EXVFD�SRU�RXWUD�XQLGDGH

)RQWH��&KDSOLQ�����������������PLQ��



���

2XWUD�FDWHJRULD�SRGH�VHU�SURSRVWD�D�SDUWLU�GR�FRQWUDVWH�TXDOLWDWLYR�HQWUH�DV�GXDV�ILJXUDV�

DQWHULRUHV�� D� DQiOLVH� GD� GLUHomR� 6H� DTXHOD FHQD� DQWHULRU� �GR� UHEDQKR�� GHPRQVWUD� XP�

PRYLPHQWR� GH� DGHTXDomR GLUHFLRQDGR� DRV� LQWHUHVVHV� GRV� PRGRV� GH� SURGXomR� FDSLWDOLVWD

�UH�DWLYLGDGH�H�UH�SURGXomR���FRQVWUXLQGR�XP�LGHDO�GH SDVVLYLGDGH��UHSUHVHQWDGD�SHOD�LPDJHP�

GDV� RYHOKDV��� D� ILJXUD� DFLPD� WUD]� XP�SRQWR� GH� FRQWUDVWH�WHQVmR�� MXVWDPHQWH� SHOD� GLUHomR� GR�

FRQMXQWR� GH� WUDEDOKDGRUHV�� $� GLUHomR� p� DTXHOD� TXH� QR� WySLFR� DQWHULRU� ������� QR� FKmR� GH�

IiEULFD��QmR�IRL�DOFDQoDGD��$�GD�YLQFXODomR�GRV� WUDEDOKDGRUHV�HP�WRUQR GDTXLOR�TXH�RV�XQH��

VHMD�FRPR�JrQHUR�KXPDQR�RX�FODVVH�VRFLDO��

1D�IiEULFD��D�LQDGHTXDomR�LQGLYLGXDOL]DGD�OHYD�D�LQWHUQDomR�GR�SHUVRQDJHP�GH�&KDSOLQ�

HP�XPD�LQVWLWXLomR�GH�VD~GH� QR�PRYLPHQWR�GH�WUDEDOKDGRUHV� RFRUUH�VXD�SULVmR��&RQILJXUDP�

VH�DVVLP��DV GLIHUHQWHV�IRUPDV�GH�H[FOXVmR�GD�LQDGHTXDomR�DRV�PRGRV�GH��UH�SURGXomR�

����� $XWRU�[�UHSURGXWRU��WHQV}HV HQWUH�D�DXWRULD�H�D��UH�DWLYLGDGH

$�GLQkPLFD� �UH�DWLYD� H� �UH�SURGXWLYD� FRPSURPHWH�R�TXH�SURSXVHPRV� FRPR�HOHPHQWR�

FHQWUDO� GH� XPD� DomR� FUL�DWLYD�� TXDO� VHMD�� D� FDSDFLGDGH� GH� XPD� YLQFXODomR� DXWRUDO� FRP� D�

UHDOLGDGH��(VVH� FDUiWHU�GH� LQWHQVLILFDomR�GRV�PRGRV� �UH�DWLYRV��UH�SURGXWLYRV� SHOD� IRUPD�GH�

JHVWmR�GR�WUDEDOKR� SUHVHQWH�QR�ILOPH�HVWXGDGR� SRGH�VHU�REVHUYDGR�QR�SURFHVVR�GH�DXWRPDomR�

H�D�IRUPD�FRPR�RV�LPSUHYLVWRV�DSDUHFHP�QD�WUDPD�

2V� HOHPHQWRV� FrQLFRV� SUHVHQWHV� QDV� FHQDV� HP� TXH� XPD� FRFHLUD� p� VHQWLGD� SHOR�

WUDEDOKDGRU� RX� XPD� DEHOKD� VXUJH� QD� OLQKD� GH� SURGXomR �&+$3/,1�� ������ ��������� PLQ���

��������� PLQ� HYLGHQFLDP� R� FDUiWHU� GH� FRQWUROH� WRWDO� DERUGDGR� SHOR� LQGLFDGRU� LPSUHYLVWR�

FRPR�DOJR�LQGHVHMDGR���������S� �����(VVH�DVSHFWR�HYLGHQFLD�R�HVYD]LDPHQWR�GD�GLPHQVmR�GD�

SRWrQFLD� GH� DomR� KXPDQD�� WUDQVIRUPDGRUD�� FDSD]� GH� JHUDU� LPSURYLVRV� H� VROXo}HV� FUL�DWLYDV�

�6$:$,$����������

e�H[DWDPHQWH�TXDQGR�DOFDQoD�HVVD�SRWrQFLD�GH�DomR��D�SDUWLU�GD�DUWH�H�GR� LPSURYLVR��

TXH� R� SHUVRQDJHP�FHQWUDO� FRQVHJXH� YLQFXODU�VH�� GH� IRUPD� DXWRUDO�� j UHDOLGDGH� H� HVWDEHOHFHU�

XPD�YLQFXODomR�TXDOLWDWLYDPHQWH�GLIHUHQWH�FRP�R� WUDEDOKR��EHP�FRPR�FRP�D� WRWDOLGDGH� 6DL�

DVVLP� GH� XPD� SRVLomR� GH� FRDGMXYDQWH GRV� SURFHVVRV� GH� SURGXomR� SDUD� DVVXPLU� XP�

SURWDJRQLVPR�

������7RWDOLGDGH�XQLGDGH�[�IUDJPHQWDomR��GLUHFLRQDPHQWRV�GD�DomR�H�VHXV�FRQWUDVWHV

�� 9DOH� UHVVDOWDU� TXH� RV� DWXDLV� PRGRV� GH� JHVWmR� GRV� SURFHVVRV� GH� SURGXomR� JOREDOL]DGRV� �GLIHUHQWHV� GRV�
UHSUHVHQWDGRV�QR�ILOPH�DQDOLVDGR���UHVXOWDP�GRV�DYDQoRV�WHFQROyJLFRV�H�PRGRV�GH�SHQVDU�RV�SURFHVVRV�SURGXWLYRV�
TXH� HUDP� RULXQGRV�� LQLFLDOPHQWH� GDV� IiEULFDV� DXWRPRWLYDV�� 2FRUUH� TXH� VH� DSURSULDP� GHVVD� SRWrQFLD� GH� DomR�
FULDWLYD�KXPDQD�SDUD�FRQVWUXomR�GH�SURFHVVRV�GH�LQRYDomR�TXH�LQWHQVLILFDP�RV�PRGRV�GH�H[SORUDomR�GDV�IRUoDV�
GH�WUDEDOKR��$1781(6��������
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$�GLVWLQomR�TXH� LGHQWLILFDPRV�QR� ILOPH�HQWUH� DV� FHQDV�TXH� UHPHWLDP�DR�H[HUFtFLR�GD�

SRWrQFLD� GH� DomR� GH�PDQHLUD� DXWRUDO �SRU� H[HPSOR�� QRV� HOHPHQWRV� O~GLFRV� H� DUWtVWLFRV�� HP�

FRQWUDVWH� FRP� D� DomR� GH� TXDOLGDGH� �UH�DWLYD��UH�SURGXWLYD� HVWi� QR� WLSR� GH� UHODomR� FRP� D�

WRWDOLGDGH�XQLGDGH� GRV� SURFHVVRV�� 2X�� UHVJDWDQGR� D� FDWHJRULD� 'LUHomR�� SURSRVWD� QR� WySLFR�

�������XPD�SDUHFH�GLUHFLRQDGD�SDUD�WRWDOLGDGH��FULDomR�DXWRUDO�DWLYD���HQTXDQWR�TXH�j DomR�GH�

TXDOLGDGH� H� FDUDFWHUtVWLFDV� RSRVWDV� �DOLHQDGD�HVWUDQKDGD�� WHP� VXD� GLUHomR� FRQGLFLRQDGD� j

IUDJPHQWDomR��HVWDEHOHFHQGR�XQLGDGH�FRP�DV�SDUWHV�GR�SURFHVVR�

6HMD� TXDQGR� XP� GRV� SHUVRQDJHQV� PRQWD� R� TXHEUD�FDEHoD� RX� RSHUD� R�

YLGHRPRQLWRUDPHQWR� ���������PLQ�� ��������� PLQ�� RX� TXDQGR� SHUVRQDJHQV� LPSURYLVDP� QR�

H[HUFtFLR�GD�GDQoD� H�GR�FDQWR� ����������PLQ�����������PLQ���SDUHFH�KDYHU�XP�H[HUFtFLR�GH�

DXWRULD�DXWRQRPLD� QD� MXQomR� GDV� SDUWHV� TXH� UHFRPS}HP� XPD� XQLGDGH�� $OJR� TXH� SDUHFH�

FRPSURPHWLGR�SRU�PRGRV�SRVLo}HV� FDOFDGDV� GHPDVLDGDPHQWH� QD� FRQVWUXomR�GH�SUHVFULo}HV�

DPSODV� H� UtJLGDV�� TXH� HVYD]LDP� DV ]RQDV� GH� GHVHQYROYLPHQWR� GD� SRWrQFLD� KXPDQD� GH� DomR�

FUL�DWLYD�H�DXWRUDO�

����� $XWRQRPLD� [� KHWHURQRPLD�� D� GHVSRWHQFLDOL]DomR� GD� FDSDFLGDGH� WUDQV�IRUP�DWLYD�

KXPDQD

1R� ILOPH �&+$3/,1�� ������� D� SRWrQFLD� WUDQVIRUPDGRUD� GH� DomR� KXPDQD� YDL� VHQGR�

PLQDGD�SRU�XPD�KHWHURQRPLD��SURYHQLHQWH GR�FRQWUROH�GR�WHPSR�GR�WUDEDOKDGRU��QRV�H[HPSORV�

GD� FHQD� GD� WHOD� QR� EDQKHLUR� ���������� PLQ��� GDV� RUGHQV� TXH� LPSDFWDP� QR� DXPHQWR� GH�

YHORFLGDGH� GDV� PiTXLQDV� ����������� ��������� PLQ��� $VVLP�� HPSUHHQGH�VH� XPD� GRPLQDomR�

VRFLDO�GR�WHPSR�H�GR�WUDEDOKR�TXH��VHJXQGR�3RVWRQH�������S�����

>���@�DFDUUHWD�WDQWR�XPD�WUDQVIRUPDomR�HP�FXUVR�GD�YLGD�VRFLDO�H�FXOWXUDO�TXDQWR�XPD�
FRQWtQXD� UHFRQVWLWXLomR� GD� EDVH� GD� RUGHP� H[LVWHQWH�� (VVD� GLQkPLFD� GLDOpWLFD� QmR�
SRGH� VHU� DSUHHQGLGD� QHP� QRV� WHUPRV� GR� (VWDGR� QHP� QRV� GD� VRFLHGDGH� FLYLO�� (OD�
FRQVWLWXL� XPD� IRUPD� KLVWRULFDPHQWH� HVSHFtILFD� GH� KHWHURQRPLD� TXH� UHVWULQJH�
VHYHUDPHQWH� D� YHUGDGHLUD� DXWRGHWHUPLQDomR� � XPD� IRUPD� GH� OyJLFD�KLVWyULFD� TXH� p�
H[FOXVLYD�GR FDSLWDOLVPR��PHVPR�TXH�WHQKD�VLGR�SURMHWDGD�VREUH�WRGD�D�YLGD�VRFLDO�
KXPDQD�FRPR�+LVWyULD��

$VSHFWR� GLUHWDPHQWH� UHODFLRQDGR� DR� TXH� GLVFXWLPRV� DFHUFD� GD� �UH�DWLYLGDGH�� H� TXH�

6DZDLD� WHFH� FRQH[}HV� GH� QRFLYLGDGH� GHVSRWHQFLDOL]DGRUD� H� GHVWUXLGRUD� KXPDQD� D� SDUWLU� GH�

DXWRUHV�FRPR�/XNiFV��=L]HN�H�%DGLRX��TXH�UHODFLRQDP�D�FDUDFWHUtVWLFD�UH�DWLYD�DRV IHQ{PHQRV�

GH�DXWR�GHVWUXLomR�KXPDQD��FRPR�R�QD]LVPR��H�TXH�D�DXWRUD�EXVFD�FRPSUHHQV}HV�QD�ILORVRILD�

HVSLQRVDQD��

(VSLQRVD�QRV�DMXGD�D�HQWHQGHU�R�DOHUWD�GH�/XNiFV��5H�DJLU� p�HVWDU�QD�KHWHURQRPLD��
JXLDGR� SHORV� LQWHUHVVHV� GH� RXWUR� H� DSULVLRQDGR� D� XP� ~QLFR� IRFR�� Mi� DILUPDYD� R�
ILOyVRIR�QR�VpFXOR�;9,��SUHRFXSDGR�HP�GHPRQVWUDU�TXH�D�UH�DWLYLGDGH�HVWi�QD�UHGH�
GDV�SDL[}HV�WULVWHV��VHQGR�PDQWLGD�H�PDQWHQGR�R�yGLR��R�UHVVHQWLPHQWR ± H��R�TXH�p�



���

PDLV� JUDYH�� QD� LOXVmR� GH� HVWDU� GHIHQGHQGR� Do}HV� HPDQFLSDGRUDV�� 1mR� p� GH� VH�
HVWUDQKDU� HVVD� FRQVRQkQFLD� GH� SHQVDPHQWR�� SRLV� R� GH� (VSLQRVD� VHUYLX� GH� EDVH� jV�
UHIOH[}HV� GH� 0DU[� H� /XNiFV�� FRPR� HOHV� PHVPRV� DGPLWLUDP� HP� PXLWDV� RFDVL}HV�
�6$:$,$������� S����

(VVH� FDUiWHU� QRFLYR� GD� GHVSRQWHQFLDOL]DomR� KXPDQD� SUHVHQWHV� QRV� SURFHVVRV� GH�

SURGXomR�GH�DOLHQDPHQWR�HVWUDQKDPHQWR�VHUi�DERUGDGR�QR�&DStWXOR����FRPR�GHWHUPLQDomR�GR�

VRIULPHQWR�KXPDQR��HP�VXD�GLPHQVmR�pWLFR�SROtWLFD�

����� ÏFLR�[��QHJ�yFLR��D�JHVWmR�GR�WHPSR

2XWUD�FDUDFWHUtVWLFD�TXH DSRQWDPRV� DR�GLVFXWLU�RV�SURFHVVRV�GH�TXDOLGDGH��UH�DWLYD�H�

�UH�SURGXWLYD� SUHVHQWHV� QRV� PRGRV� GH� SURGXomR� DOLHQDGRV�DOLHQDQWHV� IRL� D� IRUPD� FRPR� VH�

DSURSULDP�H�ID]HP�D�JHVWmR�GR�WHPSR� �WySLFR��������S������'HVWDFDPRV�DTXL�RXWUR�SDU� TXH�

SRGH�VHU�FRQWUDSRVWR�GLDOHWLFDPHQWH� QD�DQiOLVH�GR�ILOPH��GHVFDQVR�yFLR�[�QHJ�yFLR�

2� SVLFDQDOLVWD� DUJHQWLQR� 5LFDUGR� *ROGHPEHU�� QR� GRFXPHQWiULR� ³7DUMD� %UDQFD�� D�

UHYROXomR�TXH�IDOWDYD´��7$5-$��������OHPEUD�TXH� QD�DQWLJXLGDGH� R�yFLR�HUD�DOJR�YDORUL]DGR

H�TXH�R�QHJyFLR��QHJDomR�GR�yFLR��HUD�YLVWR�FRPR�DOJR�PHQRU��PHQRV�LPSRUWDQWH��DWULEXLomR�

GH� HVFUDYRV� H� FRPHUFLDQWHV�� (OH QRV� FRQYLGD� D� SHQVDU� TXH� WHPRV FRQVWUXtGR�� GH� PDQHLUD�

LQYHUWLGD��QD�FRQWHPSRUDQHLGDGH� XPD�VRFLHGDGH�GR�QHJ�yFLR���

7DOYH]� VHMD� QHVVD� GLUHomR� TXH�&KDSOLQ� VLQDOL]H� FRPR� XPD� FUtWLFD� DR� QRVVR� WHPSR� j

UHOXWkQFLD�GH�VHX�SHUVRQDJHP�D�GHL[DU�D�LQVWLWXFLRQDOL]DomR��SULVmR���$ILQDO��TXDO�D�OLEHUGDGH�p�

SRVVtYHO�QRV�FHQiULRV�GH�WUDEDOKR�DSUHVHQWDGRV��D�H[HPSOR�GD�IiEULFD"

(VVD�DSURSULDomR�GR�WHPSR�GH�WUDEDOKR�p�R�HOHPHQWR�FHQWUDO�QR�&DStWXOR�2�WHPSR�H�VXD�

JHVWmR� QDV� UHODo}HV� GH� WUDEDOKR� GH� FDUDFWHUtVWLFD� DOLHQDGD ���� QR� TXDO� DSUHVHQWDUHPRV�

DUWLFXODo}HV�DFHUFD�GD�IRUPD�FRPR�R�WHPSR�H�RV PRGRV�GH�SURGXomR�DSDUHFHP�QD�REUD�H�TXDLV�

RV�GLiORJRV�SRGHUmR�VHU�SURSRVWRV�D�SDUWLU�GR�UHIHUHQFLDO�GR�PDWHULDOLVPR�KLVWyULFR�H�GLDOpWLFR�

����&RQFOXV}HV�H�UHIOH[}HV�VLWXDGDV�QR &DStWXOR �

(P�VtQWHVH��DVVLP�FRQVWUXLX�VH�R�FDStWXOR�

$SUHVHQWDPRV�SURSXVHPRV�$OLHQDomR�HVWUDQKDPHQWR�QD�UHODomR�FRP�D�FULDomR�DXWRUDO�

FRPR�FRPSRQGR�XP�SDU�GLDOpWLFR��3DUD�WDQWR��GHOLQHDPRV�FRQVWUXtPRV�D�FDWHJRULD�&RQWUDVWH�H�

H[SXVHPRV� VHX� YDORU� KHXUtVWLFR� QD� DERUGDJHP�GDV� FRQWUDGLo}HV� TXDOLWDWLYDV� TXH� FRPS}HP�

QRVVR�REMHWR�GH�HVWXGR��HVWDEHOHFHQGR�XPD�DSUR[LPDomR�GH�]RQDV�GH�VHQWLGR�H�VLJQLILFDo}HV�

TXH�FRPSXVHUDP�HVVH�Q~FOHR�GH�VLJQLILFDomR�

&RPSUHHQGHPRV� TXH� D� DUWLFXODomR� HVWDEHOHFLGD� FRP� H[HPSORV� YLQGRV� GDV� DUWHV�

SOiVWLFDV��&DUDYDJLR��H�SURGXomR�GH�LPDJHQV��6HEDVWLmR�6DOJDGR���QRV�DMXGRX�QD�DSUR[LPDomR�
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DUJXPHQWDWLYD�GR�FDPSR�LPDJpWLFR�HP�EXVFD�GD� LQYHVWLJDomR�GDV�VLJQLILFDo}HV�SUHVHQWHV�QR�

ILOPH�HVWXGDGR�

3RVWHULRUPHQWH�� WHQGR� VLGR� HVWDEHOHFLGD� QRVVD� XQLGDGH� GLDOpWLFD�FRQWUDVWDQWH�

HPSUHHQGHPRV� XP� QRYR� H[HUFtFLR� GH� �GHV�PRQWDJHP�� �GH�FRPSRVLomR� GR� SDU� GLDOpWLFR� HP�

XQLGDGHV�PHQRUHV��FDUDFWHUtVWLFDV�TXDOLWDWLYDV���TXH�QRV�SURSRUFLRQRX�SHQHWUDU�QDV�FDWHJRULDV�

$OLHQDomR�(VWUDQKDPHQWR� H� &ULDomR� DXWRUDO� GH� PDQHLUD� D� LGHQWLILFDU� H�� SRVWHULRUPHQWH��

DSUHVHQWDU�FRPR�HVWmR�VXVWHQWDGDV�HP�VHX�LQWHULRU�SRU�FRQWUDVWHV�TXDOLWDWLYRV�

&DEH� DJRUD� XPD� QRYD� VtQWHVH�� D� SDUWLU� GD� TXDO� FRPSUHHQGHPRV� QHVVH� Q~FOHR� GH�

VLJQLILFDo}HV� FRQVWUXtGR� D� SDUWLU� GH� FHQDV� GR� ILOPH�� TXH� D� DomR� KXPDQD� SRGH� HVWDU� GH�

PDQHLUDV� GLVWLQWDV� H� FRPSOH[DV� YLQFXODGD� jV TXDOLGDGHV� DOLHQDGDV�DOLHQDQWHV� GD� DomR�� 3RU�

PHLR� GH FDUDFWHUtVWLFDV� FRPR� D� �UH�DWLYLGDGH�� VHSDU�DomR�� SDVVLYLGDGH�� �UH�SURGXWLYLGDGH��

IUDJPHQWH�DomR��GLUHomR��KHWHURQRPLD�H�D�UHODomR�FRP�R�WHPSR�SXGHPRV�FRQVWUXLU�XP�TXDGUR�

FRPSOH[R�GH�TXDOLGDGHV�GR�SURFHVVR�GH�$OLHQDomR� UHWUDWDGRV�QD�REUD�GH�&KDSOLQ�HP�TXHVWmR�

3URSRPRV�DVVLP�TXH�HVVD�YLQFXODomR�SVLFRVVRFLDO�GH�PDQHLUD�DOLHQDGD�HVWUDQKDGD�WHP�

XPD� FRPSOH[LGDGH GH� FRQWRUQRV� H[SUHVVRV� QD� REUD�� TXH� DR� VHUHP� DERUGDGDV� GH� PDQHLUD�

FRPSDUDWLYD� SRVVLELOLWRX� LGHQWLILFDU H� FRQVWUXLU FRPSUHHQV}HV� TXH� VHUYLUmR� FRPR� EDVHV� GH�

GHVHQYROYLPHQWR�LQWHUSUHWDomR GRV� GHPDLV� Q~FOHRV� GH� VLJQLILFDomR� QHVWD� SHVTXLVD�� &RPR�

H[HPSOR�� GDV� FDWHJRULDV DTXL� GHVHQYROYLGDV��&RQWUDVWH� 'LUHomR H�9LQFXODomR�$XWRUDO�� TXH�

FRQMXQWDPHQWH� FRP� DV� TXDOLGDGHV�FDUDFWHUtVWLFDV� GD� $OLHQDomR� DTXL� H[SRVWDV� HVWDEHOHFHP�

WDQWR�XPD�EDVH�HPStULFD��TXDQWR�WHyULFR�PHWRGROyJLFD�SDUD�DERUGDJHP�QDV�VHJXLQWHV�VHo}HV�

GD�SHVTXLVD�
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³(X��jV�YH]HV� ILFR�D�SHQVDU�HP�RXWUD�YLGD�RX�OXJDU��HVWRX�FDQVDGR�GHPDLV�´
�&DSLWmR�GH�,QG~VWULD�± 2V�3DUDODPDV�GR�6XFHVVR�

$FLPD�� LQLFLDPRV� DV� GLVFXVV}HV� GHVVD� VHomR� FRP� XP� WUHFKR� GD� FDQomR� TXH� DEUH� R�

SUHVHQWH� WUDEDOKR�� 7UHFKR� PXVLFDO� HP� TXH� p� VLQDOL]DGR� XP� HOHPHQWR� LPSRUWDQWH� SDUD�

SHQVDUPRV� R� SHUVRQDJHP� FHQWUDO� GR� ILOPH� DTXL� DQDOLVDGR�� R� FDQVDoR�� 1mR� XP� FDQVDoR�

TXDOTXHU�� PDV� VLP� R� SURGXWR� GR� PRGR� GH� FRQGXomR� GRV� SURFHVVRV� GH� WUDEDOKR� HP� XPD�

GLQkPLFD� H[WHQXDQWH�� 7DQWR� D� FDQomR� TXDQWR� D� REUD� GH� &KDSOLQ� WRFDP� HP� XP� SRQWR�

LPSRUWDQWH�GH�UHIOH[mR�FUtWLFD�VREUH�D�FRQWHPSRUDQHLGDGH��HP�WHPSRV�GH�XPD�VRFLHGDGH�OLGD�

SRU�WHyULFRV�DWXDLV�FRPR�XPD�³6RFLHGDGH�GR�FDQVDoR´��+$1���������HP�TXH�R�VRIULPHQWR�WHP�

VLGR� FRPSUHHQGLGR� FRPR� D� LQWHUQDOL]DomR� GRV� PRGRV� GH� JHVWmR� QHROLEHUDLV� GD� YLGD�

�6$)$7/(�� 6,/9$� -81,25�� '81.(5�� ������� $OJR� TXH�� D� SDUWLU� GH� XPD� SHUVSHFWLYD�

DOLQKDGD�FRP�R�PDWHULDOLVPR�KLVWyULFR�H�GLDOpWLFR��SURSRPRV�FRPR�XPD�VRFLDELOLGDGH�JXLDGD�

SHORV� UHIHUrQFLDV�LGHDLV� GR�FDSLWDOLVPR�H�TXH� WrP� UHSHUFXVV}HV�GLUHWDV� HP�QRVVRV�PRGRV�GH�

VXEMHWLYDomR��$1781(6��������

1R�&DStWXOR�DQWHULRU�QRV�RFXSDPRV�GH�GHOLQHDU FDUDFWHUtVWLFDV�TXDOLGDGHV�GR�WUDEDOKR�

DOLHQDGR�HVWUDQKDGR� SUHVHQWH� QR� ILOPH� 7HPSRV�0RGHUQRV� PHGLDQWH� R� GHVHQYROYLPHQWR� GH�

XPD DERUGDJHP FRPSDUDWLYD�FRP�R TXH�HOHJHPRV�FRPR�VHX�SDU�GLDOpWLFR��R�WUDEDOKR�PHGLDGR�

SRU� PHLR� GR� TXDO� FRPSUHHQGHPRV� FRPR XPD� SRWrQFLD� GH� YLQFXODomR� DXWRUDO� HQWUH� R�D�

WUDEDOKDGRU�D��H�RV�SURGXWRV�GH�VHX�WUDEDOKR� GHVHQYROYHQGR�DVVLP�SRQWRV�GH�FRQWUDVWHV��FRPR�

XPD� HVWUDWpJLD� GH� DQiOLVH� TXDOLWDWLYD� GDV� FHQDV� DSUHVHQWDGDV�� 1R� SUHVHQWH� &DStWXOR

FRQVWUXLUHPRV XPD�DUWLFXODomR�HQWUH�HVVD DSURSULDomR�TXDOLWDWLYD� IHLWD�DQWHULRUPHQWH� VREUH�R�

SURFHVVR�GH�DOLHQDPHQWR�HVWUDQKDPHQWR�H�VXDV�LPSOLFDo}HV�QDV�GHWHUPLQDo}HV�GR�VRIULPHQWR�

KXPDQR� UHWUDWDGR� QD� PHVPD� REUD� GH� &KDSOLQ�� 2X� VHMD�� TXDLV� DV� LQWHUSUHWDo}HV� SRGHP VHU�

IHLWDV GR� VRIULPHQWR� H[SUHVVR� QD� REUD�� HP� VXD� UHODomR� FRP� RV� PRGRV� GH� SURGXomR� GR�

DOLHQDPHQWR�HVWUDQKDPHQWR� TXH� SURGX]HP� H� VmR� SURGX]LGRV� QRV� PRGRV� GH� RUJDQL]DomR� GR�

WUDEDOKR�DSUHVHQWDGRV�QR�ILOPH�LQYHVWLJDGR"�8PD�TXHVWmR�TXH�QRV�DFRPSDQKD�QD�HODERUDomR�

GHVWH� FDStWXOR GD� SHVTXLVD� TXHVWmR� H� FDWHJRULD �6RIULPHQWR�� TXH VH� GHVHQYROYHUDP D�

SRVWHULRUL��GXUDQWH�D UHDOL]DomR�GD SHVTXLVD�
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3DUD�WDQWR��DV�FDUDFWHUtVWLFDV�GD�DomR�GH�TXDOLGDGH�DOLHQDGD�HVWUDQKDGD�TXH HPEDVDUDP�

UHIOH[}HV� DFHUFD� GR� VRIULPHQWR� KXPDQR� UHWUDWDGR�QD� REUD IRUDP� LGHQWLILFDGDV� QRV� VHJXLQWHV�

LQGLFDGRUHV�H�SUp�LQGLFDGRUHV��FHQDV��

4XDGUR���± $�FRPSRVLomR�GR�1~FOHR�GH�6LJQLILFDomR�VREUH�R�VRIULPHQWR�KXPDQR

2�VRIULPHQWR�KXPDQR�HP�GLiORJR�FRP�RV�SURFHVVRV�GH�DOLHQDPHQWR�GR�WUDEDOKR

2�LPSUHYLVWR�FRPR�DOJR�LQGHVHMDGR�������H����

,PSDFWRV�GRV�PRGRV�GH�SURGXomR�DOLHQDGRV�DOLHQDQWHV��D��GHV�KXPDQL]DomR�GR�WUDEDOKR��������������
�����������������H���

,QVWLWXFLRQDOL]DomR�GD�LQDGHTXDomR���������������������������������H���

'HVHPSUHJR��RUJDQL]DomR�FROHWLYD�H�R�HQIUHQWDPHQWR�GDV�FRQGLo}HV�GH�VRIULPHQWR����������������������
�������H���

$�IHOLFLGDGH�H�VXDV�GHWHUPLQDQWHV����������������������������H����

)RQWH��$XWRU�������

%XVFDPRV DVVLP��D�SDUWLU�GRV�HOHPHQWRV�FrQLFRV�HQFRQWUDGRV�QR�ILOPH��FRPSUHHQV}HV�

DFHUFD� GR� VRIULPHQWR� UHWUDWDGR�SHOR� SHUVRQDJHP� FHQWUDO� H� VXDV� UHODo}HV� FRP�R� SURFHVVR� GH�

DOLHQDPHQWR�HVWUDQKDPHQWR�� $QDOLVDUHPRV� RV� LPSDFWRV QR� SHUVRQDJHP GH� FDUDFWHUtVWLFDV�

FRPR� �UH�DWLYLGDGH��UH�SURGXWLYLGDGH�� SDVVLYLGDGH�KHWHURQRPLD� H� IUDJPHQWDomR� GD� DWLYLGDGH��

GHVHQYROYLGDV�QR�&DSLWXOR�DQWHULRU� FRPR�DWUHODGDV�DR�SURFHVVR�GH�SURGXomR�GD�DOLHQDomR�QRV�

SURFHVVRV�GH�WUDEDOKR�

$FLPD�� D� SDUWLU� GRV� LQGLFDGRUHV� H[SOLFLWDGRV� QR�4XDGUR�� DSUHVHQWDPRV� R� VRIULPHQWR�

�SUHVHQWH�QDV�FHQDV�HQXPHUDGDV��FRPR�FRQVWUXtGR�QD�UHODomR�FRP�XP�SURFHVVR�GH�FRQWUROH�H�

SUHVFULomR�GD�DomR�TXH�QmR� WHP�HVSDoR�SDUD� LPSUHYLVWRV��SDUD�D�GLYHUVLGDGH�KXPDQD��H�TXH�

H[FOXL TXDOTXHU� PDQLIHVWDomR� GH� WUDQV�IRUP�DomR� QRV� SUySULRV� PRGRV� GH� RUJDQL]DomR� GR�

WUDEDOKR� TXH� VDLD� GDTXLOR� TXH� HVWi� LGHDOL]DGR�DOLQKDGR� DRV� LQWHUHVVHV� GR�PRGHOR� FDSLWDOLVWD��

&RQVWUXLQGR�DVVLP�XPD�RUJDQL]DomR�HP�WRUQR�GR�WUDEDOKR�FRPSURPHWLGD FRP�D�IUDJPHQWDomR�

GD�XQLGDGH�SRWHQFLDO�KXPDQD�FRQWLGD�HQWUH�R�DJLU��R�SHQVDU�H�R�VHQWLU �6$:$,$������D���H�

LQWHQVLILFDGD� SHOD� SURGXomR�GD� �UH�DWLYLGDGH� H� �UH�SURGXWLYLGDGH� 2X�� DRV�PROGHV� DSRQWDGRV�

SRU�$QWXQHV���������XP�WUDEDOKR�TXH�VH�DUWLFXOD�HIHWLYD�QD�GHV�DUWLFXO�DomR�GRV�WUDEDOKDGRUHV�

H�WUDEDOKDGRUDV�

1R� ILOPH�� HVVD� GHV�DUWLFXO�DomR p� UHWUDWDGD QRV� LPSDFWRV� TXH� �GHV�UH�RUJDQL]DP� D�

GLQkPLFD� FrQLFD� GR� SHUVRQDJHP� FHQWUDO�� H[SOLFLWDQGR� R� TXH� SRGHPRV� LQWHUSUHWDU� FRPR� D�

LQWHUQDOL]DomR� GRV� PRGHORV� GH� RUJDQL]DomR� GR� WUDEDOKR� EDVHDGRV� QD� IUDJPHQWDomR� H�

HVWUDQKDPHQWR�HQWUH�DV�SDUWHV�TXH�FRPS}HP�D�WRWDOLGDGH�GR�SURFHVVR� 'LQkPLFD�TXH�SRGH�VHU�
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LGHQWLILFDGD�QD� IUDJPHQWDomR�GRV�SURFHVVRV�GH� WUDEDOKR�� DSDUWDGRV�HVWUDQKRV�XP�DR�RXWUR�� H�

TXH� SDVVD� D� VHU� UHSURGX]LGD� QR� FRUSR� GR� WUDEDOKDGRU� ± FRPR� QR� H[HPSOR� GRV�PRYLPHQWRV�

LQYROXQWiULRV�HVWUDQKDGRV�GR�SHUVRQDJHP�GH�&KDSOLQ�

)LJXUD��� ± 2�FRUSR�HVWUDQKDGR�GH�VL

)RQWH��7(0326 ����������������PLQ���

$VVLP� DTXLOR� TXH� p� VXVWHQWDGR� SHOD� FHQD�� R� HVWDEHOHFLPHQWR� GH� XPD� XQLGDGH�

GHVXPDQL]DGD�GHVXPDQL]DQWH� HQWUH� RV� SDGU}HV� YLQGRV� GD� HVWHLUD� H� R� FRUSR� GR� SHUVRQDJHP��

RSHUDP QD� YHUGDGH� XPD� GHVXQLmR�GHVSRQWHQFLDOL]DomR� GR� VXMHLWR� GH� VXD� SRWHQFLDO� XQLGDGH

FRP�XPD�TXDOLGDGH�WUDQV�IRUP�D�GRU�D�

��� 2�VRIULPHQWR�FRPR�XPD�UHODomR�GH�IUDJPHQWDomR��DOLHQDPHQWR�H�HVWUDQKDPHQWR�GH�VL

1R�&DStWXOR��� PHQFLRQDPRV�D�$OLHQDomR�(VWUDQKDPHQWR�DVVRFLDGRV�D�FHQDV�GR�ILOPH�

TXH�DSUHVHQWDYDP�FDUDFWHUtVWLFDV�GH�IUDJPHQWDomR�H�RX�FRPSURPHWLPHQWR�GH�XPD�FDSDFLGDGH�

GH� YLYrQFLD� LQWHJUDO� H� GH� HVWDEHOHFLPHQWR� GH� XPD� XQLGDGH� HQWUH� R� DJLU�� R� SHQVDU� H� R� VHQWLU

�6$:$,$������D��� �'HVHQYROYHUHPRV� QR SUHVHQWH FDStWXOR� XPD�DERUGDJHP�GR�VRIULPHQWR�

KXPDQR��QD�UHODomR�FRP�$OLHQDomR�(VWUDQKDPHQWR��D�SDUWLU�GHVVH�DVSHFWR�GD��UH�SURGXomR�GD�

IUDJPHQWDomR�GD�SRWrQFLD�GH�DomR�KXPDQD�REVHUYDGR�QDV�FHQDV�DQDOLVDGDV�

$SHVDU�GH�&KDSOLQ�VHU�XP�PHVWUH�GD�FRPpGLD��H�D�REUD�DTXL�DQDOLVDGD� VHU�DLQGD�KRMH�

FDSD]� GH� DUUDQFDU� VRUULVRV� GR� H[SHFWDGRU�� DR� ORQJR� GH� QRVVD� LQYHVWLJDomR� IRL� FUHVFHQGR� D�
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FRQYLFomR� TXH� VH� WUDWD� GH� XP� ILOPH� FXMR� WHPD� FHQWUDO� p� R� VRIULPHQWR� KXPDQR� DGYLQGR� GD�

LQDGHTXDomR DRV�PRGRV�GH�RUJDQL]DomR�GR�WUDEDOKR�H�GD�YLGD��8PD�LQDGHTXDomR�H�VRIULPHQWR�

SURGX]LGRV� SHOR� SUySULR� PRGR� GH� UHJXODomR� GHVVD� RUJDQL]DomR� GD� DomR� SURGXWLYD� KXPDQD�

FRPSURPHWLGD� VRPHQWH� FRP� RV� LGHDLV� GH� �UH�SURGXomR� FDSLWDOLVWD� 2X� VHMD�� WUDWD�VH� GH� XPD�

FRPpGLD�VREUH�R�VRIULPHQWR�KXPDQR��FRPR�SURGXWR�GH�XPD�IUDJPHQWDomR�

����� 6RIULPHQWR� VXD� UHODomR� FRP� D� HVWUXWXUD �IRUPD� H� FRQWH~GR� GD� FRPpGLD� QR�

FRQWH[WR�GD REUD�DQDOLVDGD

$QWHV�GH HVWDEHOHFHUPRV�XPD UHODomR PDLV�GHWDOKDGD HQWUH�R�VRIULPHQWR� UHWUDWDGR�QD�

REUD� DQDOLVDGD�� H D� PDQHLUD IUDJPHQWDGD FRPR RV� PRGRV� GH� SURGXomR� H� RUJDQL]DomR� GR

WUDEDOKR� HVWmR FRQILJXUDGRV QHVVD� SURGXomR� FLQHPDWRJUiILFD�� QRV� YDOHUHPRV GD� IRUPXODomR�

YLJRWVNLDQD�GH�EXVFDU�QRV�HOHPHQWRV�UHIHUHQWHV�j IRUPD�H�DR�FRQWH~GR�DV�EDVHV�LQWHUSUHWDWLYDV�

GD�DUWH������E����$VVLP�HQFRQWUDUHPRV�D�FDWHJRULD�6RIULPHQWR�FRPR�FRQGLomR�TXH�HPHUJH�GD�

SUySULD� HVWUXWXUD� GD� REUD� H� QmR FRPR� XP� HOHPHQWR� H[WHUQR �FDWHJRULD�� HPSUHJDGR� FRPR�

UHFXUVR�LQWHUSUHWDWLYR�GR�PDWHULDO�HVWXGDGR�

5HFRUUDPRV� FRPR SRQWR� LQLFLDO GH� GHVHQYROYLPHQWR� GH� QRVVD� DQiOLVH� VREUH� HVVH�

SRQWR��D�VtQWHVH�TXH�9LJRWVNL�HQFRQWUD�HP�SURSRVLo}HV�GH 3RWHEQ\i VREUH�D�LGHQWLILFDomR�GRV�

GLIHUHQWHV� FRPSRQHQWHV�GH�XPD�REUD��FRPR�HVWUDWpJLD�GH� LQYHVWLJDomR�GDV�GHWHUPLQDQWHV�GR�

SURFHVVR�HVWpWLFR�SUHVHQWH�QDV�SUySULDV�HVWUXWXUDV�GD�DUWH��IRUPDV�H�FRQWH~GR��

³(VWD�p�XPD�HVWiWXD�GH�PiUPRUH��IRUPD�H[WHUQD��GH�XPD�PXOKHU�FRP�XPD�HVSDGD�H�
XPD� EDODQoD� �IRUPD� LQWHUQD��� UHSUHVHQWDQGR� D� MXVWLoD� �FRQWH~GR��´ 2FRUUH� TXH� QD�
REUD�GH�DUWH�D�LPDJHP�HVWi�OLJDGD�DR�FRQWH~GR��FRPR�QD�SDODYUD�D�UHSUHVHQWDomR�HVWi�
OLJDGD�j�LPDJHP�VHQVRULDO�RX�DR�FRQFHLWR���327(%1<È DSXG 9,*276.,������E��
S������

(VVH�p�R�FDPLQKR�PHWRGROyJLFR�DSRQWDGR�SRU�9LJRWVNL��j LGHQWLILFDomR�GHVVDV�GLVWLQWDV�

GLPHQV}HV� �IRUPDV H� FRQWH~GRV�� TXH� FRPS}H� GHWHUPLQDGD� REUD�� TXH� SRGHP� VXEVLGLDU� XPD

FRPSUHHQVmR�GH�TXH�D�PHVPD�DOFDQoD�VHXV�HIHLWRV�HVWpWLFRV�D�SDUWLU�GH�FROLV}HV��FRQIOXrQFLDV�H�

FRQWUDGLo}HV� TXH�RFRUUHP HQWUH�HVVDV�GLIHUHQWHV�LQVWkQFLDV��

2FXSHPR�QRV� HQWmR� GH� SURSRU� XPD� LGHQWLILFDomR��UH�FRQVWUXomR GHVVHV� GLVWLQWRV�

FRPSRQHQWHV�GR�ILOPH�DQDOLVDGR�

���6REUH�D�IRUPD�H[WHUQD�PDWpULD�SULPD ± VH� WRPDUPRV�R�H[HPSOR�GD�HVWiWXD� H�R�

HQWHQGLPHQWR� GH� TXH� D� IRUPD� H[WHUQD� ID]� SDUWH� GDV FRPSRQHQWHV PDWHULDLV�LQLFLDLV TXH�

VXVWHQWDP� D� REUD�� EDVHV �DVVLP� FRPR� R� PiUPRUH� TXH� VHUmR� PRGHODGDV� SDUD� DOFDQoDU� RV�

LQWHUHVVHV� HVW�pWLFRV� GR� DUWLVWD�� SRGHPRV� SHQVDU� D� SUySULD� HVWUXWXUD� GD� FRPpGLD� FRPR XPD

PDWpULD�SULPD�GR�ILOPH� 2�TXH��FRPR�GHVHQYROYHUHPRV�D�VHJXLU��DPSOLD QRVVD�FRPSUHHQVmR�
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GR� ILOPH�7HPSRV�0RGHUQRV� HP VXD� UHODomR FRP�R� JrQHUR� F{PLFR�� EHP� FRPR� D� IXQomR�GH�

GHQ~QFLD� GRV� PRGRV� GH� RUJDQL]DomR� VRFLDO� SUHVHQWH� QD� REUD� H� FRQH[}HV� FRP� D� FDWHJRULD�

6RIULPHQWR�

&RUGHLUR���������HP�VHX�HVWXGR�VREUH�R�GHVHQYROYLPHQWR�GD�FRPpGLD�QR�VpF��9�D�&���

DSRQWD R�JrQHUR�GD�FRPpGLD��Mi�HP�VHXV�SULPyUGLRV��H[HUFHQGR�XPD�IXQomR�GH�FUtWLFD VRFLDO��D�

VHUYLoR�GD�GHPRFUDFLD�DWHQLHQVH�

0DLV� SUy[LPR� DRV� SUREOHPDV� GR� FRWLGLDQR� GR� TXH� DV� WUDJpGLDV�� TXH� HVWDYDP�PDLV�
SUy[LPDV�jV�TXHVW}HV�GH�RUGHP�PHWDItVLFD��R�HVSHFtILFR�GHVHQYROYLPHQWR�GR�JrQHUR�
F{PLFR� HP�$WHQDV� HVWHYH� LQWLPDPHQWH� UHODFLRQDGR� jV� TXHVW}HV� SROtWLFDV� H 6RFLDLV�
�&25'(,52������� S����

(P� PHVPD� GLUHomR�� GH� XPD� H[SRVLomR� VREUH� D� FRPpGLD� FRPSDUDQGR�D� FRP� DV�

WUDJpGLDV�� 9LJRWVNL� �����E�� S������ DSRQWD� TXH� ³6H� R� KHUyL� WUiJLFR� OXWD� QR� OLPLWH� GDV� VXDV�

IRUoDV� FRQWUD� OHLV� DEVROXWDV� H� LQTXHEUDQWiYHLV�� R� KHUyL�GD� FRPpGLD� FRVWXPD� OXWDU� FRQWUD� OHLV�

VRFLDLV´��

$VVLP� D� FRPpGLD� FRQILJXUD�VH� GHVGH� VHX� VXUJLPHQWR� FRPR� XP� DUWLItFLR� FXOWXUDO�

FDSD]�GH�SURGX]LU�XPD�DXWRFULWLFD�VREUH�D�VRFLHGDGH��(OHPHQWR�TXH�SRGHPRV�REVHUYDU�FRPR

XP�YDORU�GHVWDFDGR H�HVWUXWXUDO��PDWpULD�SULPD� QR�ILOPH�GH�&KDSOLQ�HP�TXHVWmR��(P�HVSHFLDO�

QD�FRPSRVLomR�GR�SHUVRQDJHP�&DUOLWRV��TXH�VHJXH�FRRUGHQDGDV�SUy[LPDV�jV DSRQWDGDV�DFLPD�

SRU�9LJRWVNL VREUH�R�KHUyL�GD�FRPpGLD� DVVLP�FRPR QD�DILUPDomR�GH�&RUGHLUR��������S��������

GH� TXH R ³KHUyL� F{PLFR� VHUYH�VH� GDV� Do}HV� FRQIOLWXRVDV� SDUD� VHX� GHVHQYROYLPHQWR�� >���@� $�

FRPpGLD�FDPLQKD�QRV�OLPLWHV�GR�DEVXUGR��URPSHQGR�FRP�D�HVWDELOLGDGH�SDUD�UHYHODU�ILVVXUDV�

QD�RUGHP�SROtWLFD´�

6REUH� HVVD� IXQomR� FUtWLFD� GR� JrQHUR� F{PLFR� QD� VRFLHGDGH� DWHQLHQVH�� .XUW� 5DDIODXE�

�DSXG &25'(,52��������S�����

>���@�DILUPD�TXH�D�GHPRFUDFLD�HP�$WHQDV�IRL�XP�PHLR�WHUPR�HQWUH�ROLJDUTXLD�H�WLUDQLD�
GH�PDVVDV� GHYLGR� DR� DFHVVR� SROtWLFR� IRUQHFLGR� D� GLYHUVRV� VHJPHQWRV� VRFLDLV�� 3DUD�
HVWH� DXWRU�� RV� FLGDGmRV� HQYROYLGRV� QR� VLVWHPD� GHPRFUiWLFR� DWHQLHQVH� WLQKDP�
FRQVFLrQFLD�GH�VXD�FRQWULEXLomR�SDUD�R�UHJLPH�SROtWLFR�H�SRU�LVVR�D�FUtWLFD�DR�VLVWHPD�
HUD� LPSRUWDQWH�� /RJR�� D� GHPRFUDFLD� QmR� VH� GHVHQYROYHX� DSHQDV� SRU� PHLR� GH�
LQVWLWXLo}HV��PDV�WDPEpP�FRP�SUiWLFDV�H�LGHRORJLDV�SROtWLFDV��$�FRPpGLD�DQWLJD�DJLX�
FRPR�XP�GRV�PHFDQLVPRV� UHVSRQViYHLV�SRU� UHWUDWDU� GH� IRUPD O~GLFD� H� FUtWLFD� HVVH�
VLVWHPD�

(VVH� FDUiWHU� GH� GHQ~QFLD�UHYHODomR�� SUHVHQWH� QD� FRPpGLD�� HVWi� DSRLDGR� HP� RXWUR�

DVSHFWR�HVWUXWXUDO H�GH�QRVVR�LQWHUHVVH�QR�SUHVHQWH�HVWXGR��R�VRIULPHQWR�KXPDQR� 6RIULPHQWR�

TXH�� LQFOXVLYH�� HVWDEHOHFH� XPD� UHODomR� GH� FRQWUDVWH� FRP� R� DVSHFWR� ULVtYHO� RUTXHVWUDGR� SHOR�

JrQHUR GD FRPpGLD�H��DVVLP��DOFDQoD�VXD�IXQomR�FDWiUWLFD�JUDoDV�D�HVVD�FRQWUDGLomR�

e�VHPHOKDQWH�j HVWUXWXUD�GD�FRPpGLD�TXH�FRQFOXL�VXD�FDWDUVH�QR�ULVR�GR�HVSHFWDGRU�
VREUH� DV� SHUVRQDJHQV� F{PLFDV�� $TXL� p� SDWHQWH� D� GLYLVmR� HQWUH� HVSHFWDGRU� H�
SHUVRQDJHP� GD� FRPpGLD�� D� SHUVRQDJHP� F{PLFD� QmR� UL� PDV� FKRUD�� HQTXDQWR� R�



���

HVSHFWDGRU� UL� 9HULILFD�VH�XPD�HYLGHQWH�GXSOLFLGDGH��1D� FRPpGLD� D� SHUVRQDJHP� p�
WULVWH��R�HVSHFWDGRU�UL�RX��DR�FRQWUiULR��D�FRPpGLD�SRGH�WHU�XP�ILQDO�WULVWH�SDUD�R�KHUyL�
SRVLWLYR� PDV� DLQGD� DVVLP� WULXQID� R� HVSHFWDGRU� �9,*276.,�� ����E�� S������ JULIR�
QRVVR��

1D�FRPpGLD�QLQJXpP�UL��DR�FRQWUiULR��QHOD�WRGRV�HVWmR�SUHRFXSDGRV�FRP�D�VHULHGDGH��
PDV�WRGR�R�PDWHULDO�HVWi�RUJDQL]DGR�GH�PRGR�D�VXVFLWDU�IRUoRVDPHQWH�QR�HVSHFWDGRU�
D� UHDomR� GR� JUDQGH� ULVR�� TXH� p� FDSD]� GH� FRORFDU�VH� DR� ODGR� GR� PRYLPHQWR� OtULFR�
�9<*276.<��������S������

(VVH� DVSHFWR�GD� DXVrQFLD�GR� ULVR� FRPR�SDUWH�GD� HVWUXWXUD� LQWHUQD�GD�REUD� F{PLFD� p�

DOJR�REVHUYiYHO�QD�SUySULD�LPDJHP�GR�SHUVRQDJHP�FHQWUDO����

)LJXUD��� ± ³D�SHUVRQDJHP�F{PLFD�QmR�UL��PDV�FKRUD��HQTXDQWR�R�HVSHFWDGRU�UL´��9,*276.,������E�

S�����

)RQWH��7(0326 ������������������������������������������������������������������PLQ���

(QFRQWUDPRV� QHVVH� FKRUDU�VRIUHU� SDUD� TXH� KDMD� R� VRUULVR� D� FDWHJRULD�&RQWUDVWH�� TXH�

DERUGDPRV� QR� &DSLWXOR� DQWHULRU� ����� H� D� SDUWLU� GD� TXDO� D� FRPpGLD� LUi� DOFDQoDU� VHX� HIHLWR�

FDWiUWLFR��9,*276.,������E��

6H� SHQVDUPRV� DRV� PROGHV� GH� 1HOVRQ� 5RGULJXHV�� SDUD� R� TXDO� ³$� ILFomR� SDUD� VHU�

SXULILFDGRUD�SUHFLVD�VHU�DWUR]��2�SHUVRQDJHP�p�YLO�SDUD�TXH�QmR�R�VHMDPRV�´��&$6752�������

S��������SRGHPRV�SHQVDU�TXH�QD�FRPpGLD� H�QR�ILOPH�REMHWR�GH�QRVVR�HVWXGR��R�SHUVRQDJHP�

VRIUH�SDUD�TXH�QmR�SUHFLVHPRV�VRIUHU��SDUD�TXH�SRVVDPRV�ULU��0DV�VHUi�VRPHQWH�HVVD�D�IXQomR�

�� $V�SRXFDV�YH]HV�HP�TXH�&DUOLWRV�VRUUL��QD�REUD��VmR�jTXHODV�HP�TXH�HVWi�QD�FRPSDQKLD�GH�VHX�SDU�URPkQWLFR��
PRPHQWRV�HP�TXH�FRQVHJXH�GHVHPSHQKDU�XPD�DomR�FUL�DWLYD�RX�TXDQGR�EDJXQoD�WRGD�D�OyJLFD�GD�IiEULFD��DQWHV�
GH�VHU�SUHVR�SRU�LVVR��



���

GD�FRPpGLD�� H�GR�VRIULPHQWR�FRPR�FRPSRQHQWH�GH�VXD�SUySULD� IRUPD�IyUPXOD� H�GR�SUySULR�

ILOPH�GH�&KDSOLQ DTXL�DQDOLVDGR��XPD�YH]�TXH�Mi�PHQFLRQDPRV�VHX�YDORU�GH�GHQXQFLDomR"�$�

IXQomR�p�R�VLPSOHV�ULVR�SXULILFDGRU�FDWiUWLFR"

3URSRPRV� XPD� LQWHUSUHWDomR VHGLDGD� QD� SUySULD DILUPDomR� GH�1HOVRQ�5RGULJXHV� GH�

TXH�R�SHUVRQDJHP�p DOJR�SDUD�TXH�QyV�QmR�SUHFLVHPRV�VHU��'H�FHUWD�IRUPD��D�REUD HP�TXHVWmR�

WHULD�FHUWD IXQomR�GH�QRV�³YDFLQDU´�HP�UHODomR�j UHDOLGDGH�TXH�H[S}H �GHQXQFLD�DQXQFLD�� XPD�

UHDOLGDGH� IXWXUD�PRGHUQD�� D�TXDO��GHVGH ����� �DQR�GR� ODQoDPHQWR�GR� ILOPH�� &KDSOLQ� Mi�QRV�

DQWHFLSD� 8PD� UHDOLGDGH� HP� TXH� DV� WHFQRORJLDV� SRWHQFLDOL]DULDP� D� VHUYLGmR� KXPDQD H� R�

VRIULPHQWR�

$VVLP�R�ILOPH�VREUH�R TXDO�QRV�GHEUXoDPRV�QHVWH�HVWXGR QRV�RIHUHFH�D�SRVVLELOLGDGH�

GH� HODERUDomR� H� DQWHFLSDomR� GH� XPD� UHDOLGDGH� IXWXUD�� Oi� HP� ������ 8PD� TXDOLGDGH� GH�

HODERUDomR� TXH� )HUUHLUD� �������� HP� VHX� WH[WR� VREUH� DUWH� H� D� IRUPDomR� KXPDQD FDUDFWHUL]D�

FRPR�XPD�IRUPD�GH�DJLU�H�SURGX]LU�FRQVFLrQFLD�

>���@�VREUH�D�IRUPD�KLVWyULFD�H�VRFLDO�GH�VH�SHQVDU��DFLRQDQGR�DV�HVWUXWXUDV�SVtTXLFDV�
GR� LQGLYtGXR� UHVXOWDQWHV� GR� SURFHVVR� HGXFDWLYR� H� QmR� GH� XP� SULQFtSLR� QDWXUDO� RX�
LQDWR�� ,QWHUQDOL]D�VH�� SRLV�� R� FRQKHFLPHQWR�� RV� LQVWUXPHQWRV� FXOWXUDLV�� DWLYRV� GH�
WUDQVIRUPDomR�VRFLDO���)(55(,5$�������S�������

$OJR�QD�GLUHomR�GR�TXH�R�UDSSHU�(PLFLGD �0Ë',$������� DSRQWD�DR�DUJXPHQWDU TXH�

VXD� P~VLFD� SRGH� VLP� VHU� YLVWD FRPR� HQWUHWHQLPHQWR�� PDV� TXH� WDPEpP� VH� WUDWD GH� XP�

H[SHULPHQWR� VRFLDO�� $OFDQoDQGR� R� TXH� 9LJRWVNL� QRPHLD� FRPR� XPD� IXQomR� VRFLDO� H�

WUDQV�IRUPD�GRU�D�GD�DUWH�

$VVLP��Mi�QHVVD�SULPHLUD�LQVWkQFLD GH�QRVVD�DQiOLVH��GD�IRUPD�H[WHUQD GD�REUD ± VXD�

PDWpULD�SULPD��D�FRPpGLD���SRGHPRV�LQIHULU�D�FDWHJRULD�6RIULPHQWR�FRPR SDUWH�HVWUXWXUDO�GR�

JrQHUR�F{PLFR��VREUH�R�TXDO�R�ILOPH�VH�DSRLD��3XGHPRV�DWp�PHVPR�UHVJDWDU� GDV�RULJHQV�GHVVH�

JrQHUR��VXD�IXQomR�GH�GHQXQFLDomR�H�SURGXomR�GH�FRQVFLrQFLD�FUtWLFD�VREUH�D�VRFLHGDGH��EHP�

FRPR�GRV�DUUDQMRV�pWLFR�SROtWLFRV�YLJHQWHV��&25'(,52��������� (OHPHQWRV�LPSRUWDQWHV�SDUD�

XPD�DERUGDJHP�GR�VRIULPHQWR�HP�VXD�GLPHQVmR�pWLFR�SROtWLFD��6$:$,$������D��

3RU� ILP�� p� SRVVtYHO� FRPSUHHQGHU 7HPSRV�0RGHUQRV��PHGLDQWH� VXDV� UHODo}HV� FRP� R�

JrQHUR� F{PLFR�� FRPR� XPD� SURGXomR� TXH� VH� VXVWHQWD� QR� XVR� GR� VRIULPHQWR� FRPR� UHFXUVR�

HVW�pWLFR�GH�VXD�SUySULD�HVWUXWXUDomR��&RP�LVVR��QRV�FDEH�DYDQoDU�QD�GLUHomR�GH�HOXFLGDomR�GRV�

FRQWH[WRV� H� GHWHUPLQDo}HV� GHVVH� VRIULPHQWR� LPSUHVVRV� QD� REUD�� D� SDUWLU� GRV� HOHPHQWRV�

SUHVHQWHV� QD� IRUPD� LQWHUQD H� FRQWH~GR�� FRP� EDVH� HP� FRRUGHQDGDV� GHVHQYROYLGDV SRU�

9LJRWVNL� HP�3VLFRORJLD�GD�$UWH �����E��

��� )RUPD� LQWHUQD� VH� QD� VHomR� DQWHULRU� QRV� RFXSDPRV� GH� UHYHODU� DV� FRRUGHQDGDV�

DFHUFD� GR� VRIULPHQWR� FRPR� HOHPHQWR EDVLODU� GD� FRPpGLD�� FDEH� DTXL� H[SOLFLWDUPRV� QRVVD�



���

FRPSUHHQVmR�GR� VRIULPHQWR� FRPR�FRQGLomR�FRQFUHWD�� QmR�DEVWUDWD��$VVLP�� FRPR�QD�REUD�� R�

VRIULPHQWR� WHP� UHODomR GLUHWD� FRP� VXDV� GHWHUPLQDo}HV�² VRIUH�VH� GH� DOJR� RX� SRU� DOJR��

&RQGLo}HV�PDWHULDLV�FRQWH[WXDLV GR�VRIULPHQWR TXH��D�QRVVR YHU� GDUmR�RV�FRQWRUQRV�D�IRUPD�

LQWHUQD� GD� REUD�² RV� FRQWH[WRV� QRV� TXDLV H� D� SDUWLU� GRV� TXDLV� D� WUDPD� GHVHQYROYHUi� VHXV�

FRQWUDVWHV�HQWUH�VRIULPHQWR�H�FRPLFLGDGH�

5HWRUQHPRV� D� QRVVD EDVH GH� LGHQWLILFDomR GDV� GLVWLQWDV� GLPHQV}HV� GD� REUD DUWtVWLFD��

HQFRQWUDGD�SRU�9LJRWVNL�HP�3RWHEQ\i�

µ(VWD�p�XPD�HVWiWXD�GH�PiUPRUH��IRUPD�H[WHUQD��GH�XPD�PXOKHU�FRP�XPD�HVSDGD�
H�XPD�EDODQoD��IRUPD�LQWHUQD���UHSUHVHQWDQGR�D�MXVWLoD��FRQWH~GR��¶�2FRUUH�TXH�QD�
REUD�GH�DUWH�D�LPDJHP�HVWi�OLJDGD�DR�FRQWH~GR��FRPR�QD�SDODYUD�D�UHSUHVHQWDomR�HVWi�
OLJDGD�j�LPDJHP�VHQVRULDO�RX�DR�FRQFHLWR���327(%1<È DSXG 9,*276.,������E��
S������JULIR�QRVVR��

7UDQVSRQGR� D� IRUPXODomR� DFLPD� SDUD� R� ILOPH� REMHWR� GH� QRVVR� HVWXGR�� RV� SULQFLSDLV�

HOHPHQWRV�TXH�FRPS}HP�7HPSRV�0RGHUQRV VmR��XP�WUDEDOKDGRU�H�VHXV�GLIHUHQWHV�FRQWH[WRV�

GH� WUDEDOKR���� (P� HVSHFLDO�� GHVWDFDPRV� FHQiULR� GH� IiEULFD�� QR� TXDO� R� SHUVRQDJHP� VH� LQVHUH�

PDLV� GH� XPD� YH]� H� RQGH� ILFD� PDLV� H[SOtFLWD� D� UHODomR� HQWUH� RV� PRGRV� GH� RUJDQL]DomR� GR�

WUDEDOKR�H�R�VRIULPHQWR�KXPDQR�

$VVLP��VH�QD�VHomR�DQWHULRU�DERUGDPRV�R�VRIULPHQWR�KXPDQR�QR�FRQWH[WR�GH�WUDEDOKR��

QD�GLPHQVmR�GD�IRUPD�LQWHUQD GD�REUD�WHPRV�PDLV�FRRUGHQDGDV�GH�FRQWH[WXDOL]DomR�FRQFUHWD�

GHVVH�VRIULPHQWR��3RU�H[HPSOR��QR�FRQWH[WR�GD�IiEULFD�p�XP�VRIULPHQWR�TXH�HVWi�GLUHWDPHQWH�

GHWHUPLQDGR�SRU�FRPSRQHQWHV�GHVVD�IRUPD�LQWHUQD�GD�REUD��D�HVWHLUD��RV�DUUDQMRV�WHFQROyJLFRV�

H�DV�FRRUGHQDGDV�pWLFR�SROtWLFDV�GH�JHVWmR�GHVVHV�UHFXUVRV�

&RP�LVVR�WHPRV�XP�SULPHLUR�SODQR LQWHUSUHWDWLYR�GR�ILOPH��D�SDUWLU�GR�HQFRQWUR�HQWUH�

IRUPD�H[WHUQD�H�IRUPD�LQWHUQD�GD�REUD��TXH�SRGH�VHU�FRPSUHHQGLGD�GD�VHJXLQWH�PDQHLUD��XPD�

QDUUDWLYD� F{PLFD� TXH� WHP� FRPR� HOHPHQWR� FKDYH�HVWUXWXUDO� �GR� SUySULR� JrQHUR� F{PLFR�� R�

VRIULPHQWR KXPDQR� H� TXH�� QR� ILOPH� HVWXGDGR�� UHIHUH�VH� DR� VRIULPHQWR� YLYHQFLDGR�

PDMRULWDULDPHQWH� QR�FHQiULR�GH�WUDEDOKR��DGYLQGR�GH�XPD�LQDGHTXDomR�GR�SHUVRQDJHP�FHQWUDO�

DRV�PRGHORV�GH�JHVWmR�GDV�DWLYLGDGHV�ODERUDLV�UHWUDWDGDV��

1RV�IDOWD�DLQGD��FRQIURQWDUPRV�HVVD�VtQWHVH�FRP�D����GLPHQVmR� DSRQWDGD�SRU�9LJRWVNL�

FRPR�LPSRUWDQWH�SDUD�DQiOLVH�GD�REUD�GH�DUWH��VHX�FRQWH~GR�

��� &RQWH~GR ± 1D� VHomR� DQWHULRU� FRQVHJXLPRV� RUJDQL]DU� LPSRUWDQWHV� VLJQLILFDo}HV�

DFHUFD� GR� ILOPH� LQYHVWLJDGR �FRQIURQWDQGR� IRUPD� H[WHUQD� H� LQWHUQD� GD� REUD��� TXH� UHYHODP�

LPSRUWDQWHV� FRRUGHQDGDV� SDUD� HVWH� &DStWXOR� H VHX� REMHWLYR� GH� WUDoDU UHODo}HV� HQWUH� R�

VRIULPHQWR�UHWUDWDGR�QR�ILOPH�DQDOLVDGR�H�R�SURFHVVR�GH�$OLHQDomR�(VWUDQKDPHQWR��&RQWXGR��

�� $FRPSDQKDPRV�R�SHUVRQDJHP�&DUOLWRV�HP� WUDEDOKRV�QD� LQG~VWULD�FRQYHQFLRQDO�� HP�GRLV�PRPHQWRV�� ORMD�GH�
GHSDUWDPHQWRV��QD�LQG~VWULD�QDYDO�H�QR�UDPR�GH�DOLPHQWRV�HQWUHWHQLPHQWR�



���

FRPR� DSRQWDGR� QDV� FUtWLFDV� GH� 9LJRWVNL� D� XPD� DERUGDJHP� HVWULWDPHQWH� IRUPDOLVWD� GD� DUWH�

�:('(.,1�� ������� p� SUHFLVR� UHODFLRQDU RV� DVSHFWRV� IRUPDLV� GH� GHWHUPLQDGD SURGXomR DRV�

FRQWH~GRV�YHLFXODGRV�SRU�HOD�

2FRUUH� TXH� QD� REUD� GH� DUWH� D� LPDJHP� HVWi OLJDGD� DR� FRQWH~GR�� FRPR� QD�
SDODYUD�D�UHSUHVHQWDomR�HVWi� OLJDGD�j�LPDJHP�VHQVRULDO�RX�DR�FRQFHLWR� (P�
YH]�GR�³FRQWH~GR´�GD�REUD�GH�DUWH�SRGHPRV�HPSUHJDU�XPD�H[SUHVVmR�PDLV�
FRPXP�� SUHFLVDPHQWH� D� ³LGpLD´� �327,(%1<È�� ����� S�� ���� DSXG
9,*276.,������E��S�����

1R� H[HPSOR� GD� HVWiWXD�� XWLOL]DGR� QR� WySLFR� DQWHULRU�� R� FRQWH~GR� p� DVVRFLDGR� DR�

VLJQLILFDGR�GD�LPDJHP�GH�XPD�PXOKHU��FRP�XPD�HVSDGD�H�XPD�EDODQoD��D�LGHLD�GH�MXVWLoD��2X�

VHMD�� SRGHPRV� FRPSUHHQGHU� R� FRQWH~GR� FRPR� DOJR� TXH� VLQWHWL]D� D� REUD� HP� WRUQR� GH� VHX�

VLJQLILFDGR��PRVWUDQGR�DVVLP�D�GLUHomR�DSRQWDGD�SHOR�DXWRU�HP�VXD�FRPSRVLomR�DUWtVWLFD�

6H� SDUD� 9LJRWVNL�� FRP� EDVH� QDV� IRUPXODo}HV� GH� 3RWLHEQ\i�� R� FRQWH~GR� SRGHULD� VHU�

FRPSUHHQGLGR�FRPR�D LGHLD�VLJQLILFDGR �LQWHQomR�GR�DXWRU��TXH�VLQWHWL]D�D�REUD� SHQVDPRV� R

TXH� VHULD�PHOKRU� SDUD� H[SUHVVDU� D� LGHLD� GH� XPD� REUD� TXH� D� LQWHQFLRQDOLGDGH PDMRULWiULD� GR�

DXWRU H[SUHVVD QD� IRUPD� FRP� D� TXDO� QRPHLD� D� VXD� SURGXomR"� 4XHVWLRQDPHQWR� TXH�

LPSXOVLRQRX� QRVVR� UHWRUQR� DR� WtWXOR� LQWHJUDO� GR� ILOPH� H� D� FRQVWDWDomR� GH� TXH� HOH� WUD]�

LPSRUWDQWHV�FRRUGHQDGDV�DFHUFD�GH�VHX�HQUHGR��DVVLP�FRPR�SRGHP�DMXGDU�D�FDPLQKDUPRV�QD�

GLUHomR�GH�XPD�VtQWHVH�VREUH�VHX�FRQWH~GR�VLJQLILFDGR�LGHLD�

)LJXUD��� ± 'R�WtWXOR�LQWHJUDO�GD�REUD

)RQWH��7(0326 ����������������PLQ��



���

³7HPSRV� PRGHUQRV�� 8PD� KLVWyULD� VREUH� D� LQG~VWULD�� D� LQLFLDWLYD� SULYDGD�� H� D�

KXPDQLGDGH�HP�EXVFD�GD�IHOLFLGDGH´��WUDGXomR�GD�SUySULD�SODWDIRUPD�GH�H[LELomR�GR�ILOPH��

3RGHPRV�H[WUDLU�GR�WtWXOR��LPSRUWDQWHV�FRRUGHQDGDV�

x DFHUFD�GH�XPD� WHPSRUDOLGDGH�� WLGD�FRPR�PRGHUQD��R�TXH� LPSULPH�XP�DSRQWDPHQWR�

KLVWyULFR�D�REUD��PHVPR�TXH �HP������ VHMD�VREUH�XP�IXWXUR�

x R� IDWR� GH�PHQFLRQDU� QR� WtWXOR� TXH VH WUDWD� GH� ³XPD� KLVWyULD� VREUH� D� LQG~VWULD´� H ³D�

LQLFLDWLYD�SULYDGD´��2�TXH�FRQIHUH�QRVVD�SHUFHSomR�GH�TXH��SRU�PDLV�TXH�R�SHUVRQDJHP�

SULQFLSDO�YLQFXOH�VH�D�RXWURV�FHQiULRV�GH�WUDEDOKR��SDUD�R�HQUHGR WHP�XPD�FHQWUDOLGDGH�

R� TXH� p� YLYHQFLDGR� QR� FRQWH[WR� GD� LQG~VWULD H� GD� JHVWmR� SULYDGD� GRV�PRGRV� GH�

SURGXomR�

x H��SRU�ILP��D�PHQomR�D�XPD�KXPDQLGDGH�HP�EXVFD�GD�IHOLFLGDGH�

(P� FRPXP� D WRGRV� RV� WySLFRV� GHVWDFDGRV� GR� WtWXOR SRGHPRV� LQIHULU� XP� FDUiWHU� GH�

GLUHFLRQDPHQWR�GD�REUD��VHMD�XPD�GLUHomR�IXWXUD��PRGHUQLGDGH���XPD�GLUHomR�GH�XP�PRGHOR�

GH� SURGXomR� �LQGXVWULDO��� XPD� GLUHomR� JXLDGD� SRU� XPD� LQLFLDWLYD� SULYDGD� RX� XPD� GLUHomR�

JXLDGD� SRU� XPD� EXVFD� GD� IHOLFLGDGH� 2X� VHMD�� R� ILOPH� VH� VXVWHQWD� QR� HQFRQWUR� HQWUH� HVVDV�

GLIHUHQWHV� GLUHo}HV�LQWHUHVVHV� TXH�� DRV� PROGHV� (LVHQVWHLQ� �������� SURGX]LUi FROLV}HV� H�

DOFDQoDUi R�HIHLWR�HVWpWLFR�REMHWLYR�GD�PRQWDJHP DUWtVWLFD��

'LUHo}HV� TXH� HQFRQWUDUmR� FRQYHUJrQFLDV� H� FRQWUDGLo}HV FRP� RV DVSHFWRV� TXH�

DERUGDPRV� QRV� WySLFRV� DQWHULRUHV�� QD� LQYHVWLJDomR� GRV� FRPSRQHQWHV� SUHVHQWHV� QDV� IRUPDV��

H[WHUQD� H� LQWHUQD�� TXH� VmR� EDVHV� GD� REUD�� 2UJDQL]DUHPRV�� D� VHJXLU�� DV� FDUDFWHUtVWLFDV�

GHVWDFDGDV�DQWHULRUPHQWH�QDV�DQiOLVHV�GDV�IRUPDV�H�FRQWH~GR�GD�REUD�HP�XPD�VtQWHVH��TXDGUR��

TXH�JXLDUi QRVVD�LQWHUSUHWDomR�

4XDGUR���± 8PD�VtQWHVH�HQWUH�IRUPDV�H�FRQWH~GRV

)RUPD�H[WHUQD )RUPD�LQWHUQD &RQWH~GR

�� $�HVWUXWXUD�GR�JrQHUR�FRPpGLD

�� 2 VRIULPHQWR FRPR�HOHPHQWR�
HVWUXWXUDO�GD�FRPpGLD

�� $�ILJXUD�GR�WUDEDOKDGRU FRPR
FHQWUDO

�� 2V FRQWH[WRV GR�WUDEDOKR

�� 8PD�WHPSRUDOLGDGH�YLVWD�FRPR�
PRGHUQD��GLUHomR IXWXUD�

�� 8PD�KLVWyULD�GRV�PRGRV�GH�
SURGXomR��LQGXVWULDLV��H�VXD�

LQWHUIDFH�FRP�D�LQLFLDWLYD�SULYDGD�
�GLUHomR�SULYDWLYD�

�� (P�XPD� WUDGXomR� OLWHUDO��R�TXH�IRL� WUDGX]LGR�FRPR�LQLFLDWLYD�SULYDGD�SRGH�VHU� WDPEpP�FRPSUHHQGLGD�FRPR�
HPSUHHQGLPHQWR�LQGLYLGXDO�



���

�� $�TXDOLGDGH�GH GHQ~QFLD H�
FUtWLFD�VRFLDO GD�FRPpGLD

�� $V�FRQGLo}HV�PDWHULDLV�GH�
RUJDQL]DomR�H�JHVWmR�GR�WUDEDOKR�
QD�SURGXomR�GR�VRIULPHQWR

�� 2�HOHPHQWR�IHOLFLGDGH�FRPR�
GLUHomR FROHWLYD� EXVFDGD�SHOD�

KXPDQLGDGH

)RQWH��$XWRU�������

&RPHFHPRV�QRVVD�LQWHUSUHWDomR �FRQIURQWDQGR�IRUPD�H�FRQWH~GR� GD�VtQWHVH� SUHVHQWH�

QR�TXDGUR�DFLPD� D�SDUWLU�GD�FROXQD�VREUH�RV� FRQWH~GRV FHQWUDLV�GD�REUD����RQGH�p�SRVVtYHO�

REVHUYDU�XP�HOHPHQWR�TXH�PRVWUD�XPD�REUD�GLUHFLRQDGD�D�XPD�WHPSRUDOLGDGH�IXWXUD������� QD�

TXDO LQWHUHVVHV�GLUHo}HV�GLVWLQWDV�������VH�HQFRQWUDP�HP�DQWDJRQLVPR�FRQWUDGLomR��1D�FROXQD

FHQWUDO��IRUPD�LQWHUQD��p�RQGH�HVVHV�LQWHUHVVHV�H�GLUHo}HV�GLVWLQWDV�������VH�HQFRQWUDP�������H�

RQGH� VH� GHVHQUROD� R� FRQIOLWR� FHQWUDO� GD� WUDPD�� QD� TXDO� D� SDUWLU� GRV� DUUDQMRV� PDWHULDLV� ���

RUJDQL]DomR�� JHVWmR� GR� WUDEDOKR H� DYDQoRV� WHFQROyJLFRV�� XP� GRV� LQWHUHVVHV�GLUHo}HV� ���

LQLFLDWLYD�SULYDGDV��SURGX]LUi FRQYHUJrQFLDV�H SUHYDOHFHUi�VREUH�R�RXWUR���� D�GLUHomR�FROHWLYD��

IHOLFLGDGH��� GLYHUJLQGR� UDGLFDOPHQWH� XPD� GD� RXWUD ������� (� p� D� SDUWLU� GRV� FRPSRQHQWHV� GD�

FROXQD�j�HVTXHUGD��IRUPD�H[WHUQD��TXH�D� WUDPD�VH�HVWUXWXUDUi��QDV�EDVHV�GR�JrQHUR�F{PLFR�

����� TXH� R� VRIULPHQWR� GR� WUDEDOKDGRU� ���� DOFDQoDUi� FHQWUDOLGDGH� QD� REUD�� LQGLVSHQViYHO� SDUD�

TXH�DOFDQFH�VHX�HIHLWR�FDWiUWLFR��9,*276.,������E��&25'(,52��������

3RGHPRV� LQIHULU�FRPR�SULQFLSDO�SRQWR�GH�FRQYHUJrQFLDV� HQWUH� IRUPDV�H�FRQWH~GRV�

DQDOLVDGRV� D�GLUHomR�LQWHUHVVHV�GD�LQFLDWLYD�SULYDGD �����R�FRQWH[WR�LQGXVWULDO�WHFQROyJLFR H�DV�

FRQGLo}HV� PDWHULDLV� GH� RUJDQL]DomR�JHVWmR� GR WUDEDOKR� ����� DOFDQoDGR� SHOD� FRQGLomR� GRV�

PRGRV�GH�SURGXomR� VHU GH�SURSULHGDGH�SULYDGD��7HQGR�HP�0DU[�XPD�UHODomR�GLUHWD� HQWUH� D�

SURSULHGDGH�SULYDGD�H�R�WUDEDOKR�HVWUDQKDGR �0$5;������� S������

$V�PHGLDo}HV� GH� VHJXQGD� RUGHP� >���@ �LQVWLWXFLRQDOL]DGDV� QD� IRUPD� GH� GLYLVmR� GR�
WUDEDOKR� � SURSULHGDGH�SULYDGD� � LQWHUFkPELR�FDSLWDOLVWDV�� SHUWXUEDP�HVVD� UHODomR�H�
VXERUGLQDP�D�SUySULD�DWLYLGDGH�SURGXWLYD��VRE�R�GRPtQLR�GH�XPD��OHL�QDWXUDO��FHJD��
jV� H[LJrQFLDV� GD� SURGXomR� GH� PHUFDGRULDV� GHVWLQDGD� D� DVVHJXUDU� D� UHSURGXomR� GR�
LQGLYtGXR�LVRODGR�H�UHLILFDGR��TXH�QmR�p�PDLV�GR�TXH�XP�DSrQGLFH�GHVVH�VLVWHPD�GH�
�GHWHUPLQDo}HV�HFRQ{PLFDV� �0e6=¬526�������S������

2� TXH�� HP� FRQVHTXrQFLD� GLUHWD�� DFDED� SRU� HVWDEHOHFHU� R� SULQFLSDO� SRQWR� GH�

FRQWUDGLomR� HVWUXWXUDO� REVHUYDGR� QR� TXDGUR� FRPSDUDWLYR� GH� DQiOLVH� HQWUH� IRUPDV� H�

FRQWH~GRV� GD� REUD� DTXL� LQYHVWLJDGD�� TXH� p� TXH� DTXLOR VH HIHWLYD� QD� DUWLFXODomR� HQWUH� DV�

FRQGLo}HV�PDWHULDLV� GH� RUJDQL]DomR� H� JHVWmR� GR� WUDEDOKR� QD� SURGXomR� GR� VRIULPHQWR ����� D

SURGXomR� LQGXVWULDO� H� VXD� LQWHUIDFH� FRP� D� LQLFLDWLYD� SULYDGD ���� H� D� GHVDUWLFXODomR� GH�

�� 'H� DFRUGR� FRP�HOHPHQWRV� H[WUDtGRV�GR� WtWXOR� H� TXH� HYLGHQFLDP� VLJQLILFDGRV�� LGHLDV� H� LQWHQo}HV� DXWRUDLV�GD�
REUD�
�� $V� QXPHUDo}HV� TXH� DFRPSDQKDP� HVVD� VtQWHVH� LQWHUSUHWDWLYD� GR� TXDGUR� DFLPD� VH� UHIHUHP� DR� Q~PHUR� GH�
FRUUHVSRQGrQFLD�GH�FDGD�HOHPHQWR� QR�TXDGUR�DQDOLVDGR��YLVDQGR�DX[LOLDU�D�R�OHLWRU�D��D�WUDoDU�FRQH[}HV�HQWUH�D�
VtQWHVH�H�RV�HOHPHQWRV�FRUUHVSRQGHQWHV�GH�IRUPDV�H�FRQWH~GRV�DSUHVHQWDGRV�DQWHULRUPHQWH�



���

IHOLFLGDGH�� FRPR� LQWHUHVVH GD�KXPDQLGDGH �����2X�� FRPR�DSRQWDGR�SRU�$QWXQHV� ������� XP�

PRGR� GH� SURGXomR ��� TXH� Vy� HQFRQWUD� VXD� HIHWLYLGDGH� QD�

GHVHIHWLYDomR�GHVDUWLFXODomR�IUDJPHQWDomR�GD�SRWrQFLD KXPDQD �����QD�ILJXUD�GR�WUDEDOKDGRU�H�

GD�WUDEDOKDGRUD�

$VVLP�� 7HPSRV� 0RGHUQRV� QRV� RIHUHFH� RXWUR� VLJQLILFDWLYR� UHWUDWR� GD� FRQWUDGLomR�

HVWUXWXUDO�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD��R�FRPSRVWR�SRU�XP�LGHDO�GH�IHOLFLGDGH�KXPDQR�����

TXH� EXVFD� HIHWLYDU�VH� HP� FRRUGHQDGDV� GH� WUDEDOKR� ���� TXH� GHSHQGHP� GLUHWDPHQWH� GH� VXD�

GHVSRWHQFLDOL]DomR�SDUD�DOFDQoDU�VHXV�LQWHUHVVHV������

$VVLP��HVVHV�FRQIOLWRV�HVWUXWXUDLV� LPSUHVVRV�QD�REUD�GH�&KDSOLQ� UHYHODP�XP�FHQiULR�

QR� TXDO� $OLHQDomR�(VWUDQKDPHQWR� H� XPD� IUDJPHQWDomR�GHVSRQWHQFLDOL]DomR� KXPDQD� GmR� RV�

FRQWRUQRV�GHWHUPLQDo}HV�GD�SURGXomR�GR�VRIULPHQWR�

����� 7HPSRV�0RGHUQRV�H�XPD�FKDYH�GH�LQWHUSUHWDomR�FRQVFLrQFLD GD�IUDJPHQWDomR�H�GR�

VRIULPHQWR�UHODFLRQDGR�DR�SURFHVVR�GH�$OLHQDomR�(VWUDQKDPHQWR

&RPR� YLPRV� DWp� DTXL�� D� DUWH�� SDUD XPD SVLFRORJLD� VXEVLGLDGD� SRU XPD� SHUVSHFWLYD�

PDWHULDOLVWD� KLVWyULFD� H� GLDOpWLFD�� p� XP� LPSRUWDQWH� UHFXUVR� GH� WUDQVIRUPDomR� GDV� FRQGLo}HV�

PDWHULDLV� TXH� VXVWHQWDP� D� UHDOLGDGH� H� GD� SUySULD� KXPDQLGDGH� �9,*276.,�� ����E��� FRPR

UHFXUVR�GH�WRPDGD�SURGXomR GH�FRQVFLrQFLD �)(55(,5$��������

'HVGH�� SRU� H[HPSOR�� R�PLWR� GD� FDYHUQD� SODW{QLFR D� KXPDQLGDGH� VH� YDOH� GH FULDo}HV�

QDUUDWLYDV� FRPR� FKDYHV� GH� FRPSUHHQV}HV� GH� HVWDGRV� GLVWLQWRV� GH FRQVFLrQFLD� DFHUFD� GD�

UHDOLGDGH��4XH��DVVLP FRPR�QD�DOHJRULD�GD FDYHUQD XVDGD�SRU�3ODWmR� H[SORUD�D�SRVVLELOLGDGH�

GH� H[LVWrQFLD� GH� XPD� FRQVFLrQFLD� SDUFLDO� GDV� GHWHUPLQDo}HV� GD� UHDOLGDGH�� RX� XP�

HVWUDQKDPHQWR� HP� UHODomR� D� XPD� FRPSUHHQVmR� PDLV� DPSOD� GRV� IHQ{PHQRV�GHWHUPLQDo}HV�

SUHVHQWHV�HP�QRVVD�FRQVFLrQFLD� 8PD�OHLWXUD�GHVVD�DOHJRULD� TXH�ID]HPRV�DTXL� FRP�ILQDOLGDGH�

GH� FRQVWUXLU� VLJQLILFDo}HV� TXH� EDVHDUDP� QRVVD� LQWHUSUHWDomR� GR� ILOPH� DTXL� LQYHVWLJDGR�� D�

VHJXLU�

$�QRVVR�YHU�� WUDWD�VH�GR�PHVPR�SDQR�GH�IXQGR�GH�RXWURV�HQUHGRV��FRPR eGLSR� 'RQ�

4XL[RWH� $OLFH� QR� SDtV� GDV� PDUDYLOKDV� RX�� PDLV� UHFHQWHPHQWH� 0DWUL[�� 1mR� QRV� FDEH� DTXL�

DSUR[LPDo}HV�H�GLVWDQFLDPHQWRV�HQWUH�HVVDV�REUDV��DSHQDV�FRQYLGDU�R�D�OHLWRU�D��D�SHQVDU�TXH�

WRGDV� DV� REUDV� SDUHFHP� GHEUXoDU�VH� VREUH� XPD� GDV� JUDQGHV� SUREOHPiWLFDV� KXPDQDV�� D�

FRQVFLrQFLD��RX�D�WRPDGD�GH�FRQVFLrQFLD�DFHUFD�GDV GHWHUPLQDo}HV�GD�UHDOLGDGH��9DOH�OHPEUDU�

TXH R�SUySULR�9LJRWVNL������G��GHILQH�D�FRQVFLrQFLD�FRPR�SUREOHPD FHQWUDO SDUD�D�FRQVWUXomR�

GH�XPD�SVLFRORJLD�FRQFUHWD�



���

$ILQDO��TXDO�R�WHPD�FHQWUDO H�WUDQVYHUVDO�SDUD�RV�SHUVRQDJHQV�SULQFLSDLV GRV�HQUHGRV�GR�

PLWR�GD� FDYHUQD�� GH�'RQ�4XL[RWH�� GH�$OLFH�QR� SDtV�GDV�PDUDYLOKDV H GH 0DWUL[�� TXH�QmR� D�

WRPDGD�GH�FRQVFLrQFLD�DFHUFD�GD�UHDOLGDGH��VXDV�FRQWUDGLo}HV�H�GHWHUPLQDo}HV"

6mR� HQUHGRV�� HP� HVSHFLDO� 0DWUL[� H� 7HPSRV� 0RGHUQRV�� TXH� HP� VHXV� FRQWRUQRV�

IXWXULVWDV��GLVWySLFRV�H�DQWHFLSDGRUHV�GH�XPD�UHDOLGDGH�SRUYLU��JXDUGDP�HP�VXDV�SURSRVWDV�D�

QHFHVVLGDGH�GH�XPD�FUtWLFD�VRFLDO��PHVPR�YLQGD�GH�XP�IXWXUR� LPDJLQDGR��9DOH� OHPEUDU�TXH�

SDUD�0DU[� �DSXG &267$�� ����� S��� ³D� UHYROXomR� VRFLDO� >���@� QmR� SRGH� WLUDU� VXD� SRHVLD� GR�

SDVVDGR��H�VLP�GR� IXWXUR´��QD�GLUHomR�TXH�9HURQH]H� �������S����� WDPEpP�DSRQWD�DR�SURSRU�

TXH

$� KLVWyULD� WHP� GHPRQVWUDGR� TXH� DV� XWRSLDV� GH� XPD� YLGD� H� GH� XP�PXQGR�PHOKRU��
GHVFULWDV��PXLWDV�YH]HV��HP�REUDV�TXH�DWUDYHVVDUDP�RV�VpFXORV��FRPR�D�5HS~EOLFD� �
GH�3ODWmR��$�8WRSLD�� GH�7KRPDV�0RUH��D�&LGDGH�GR�6RO�� GH�&DPSDQHOD�RX�D�1RYD�
$WOkQWLGD� � GH�)UDQFLV�%DFRQ��HVSHOKDYDP�XPD�FUtWLFD�DR�PRGHOR�GH� VRFLHGDGH�HP�
TXH�YLYLDP�H�SUHFRQL]DYDP�D�QHFHVVLGDGH�GH�PXGDQoDV�QR�PRGR�GH�VHU��GH�SHQVDU�H�
GH� DJLU�� 1D� KLVWyULD� GDV� WHRULDV� VRFLDLV�� VRPDP�VH� H[HPSORV� GH� XWRSLVPRV�
URPkQWLFRV�FRPR�HVWHV��(VWDPRV�GH�DFRUGR�FRP�6]DFNL��������TXDQGR�DSRQWD�TXH�D�
SRVVLELOLGDGH�GD�XWRSLD�FDPLQKD�MXQWR�FRP�D�QHFHVVLGDGH�GH�HVFROKD��(VFROKHU�HQWUH�
DOJR� TXH� Mi� HVWi� GHWHUPLQDGR� p� XPD� QRYD� SRVVLELOLGDGH�� XP� LGHDO� D� VHU� SURMHWDGR��
³>���@�PDLV�SUy[LPR�GR�SHQVDPHQWR�XWySLFR�p�VHP�G~YLGD�R�UHYROXFLRQiULR�TXH� OXWD�
SDUD�GHVWUXLU�DV�UHODo}HV�GRPLQDQWHV�H�FRQVWUXLU�QRYDV�QR�OXJDU´��6=$&.,��������S��
���� �9(521(=(��������S�����

2�TXH�JRVWDUtDPRV�GH�SURSRU DTXL p�R�HQWHQGLPHQWR�GH�7HPSRV�0RGHUQRV FRPR�XPD�

FKDYH� LQWHUSUHWDWLYD� GHVVH� IHQ{PHQR� GR� VRIULPHQWR� KXPDQR� OLJDGR� DR SURFHVVR� GH�

IUDJPHQWDomR�GLYLVmR� H� DR� HVWUDQKDPHQWR� GHFRUUHQWH� GR DOLHQDPHQWR�GLYLVmR GD� FRQVFLrQFLD

�TXDQGR� DIDVWDGD� GH� VXDV� GHWHUPLQDo}HV� PDWHULDLV�REMHWLYDV��� 8PD� IUDJPHQWDomR�GLYLVmR��

FRPR�YLPRV�DWp�DTXL QD�REUD�LQYHVWLJDGD� SURGX]LGD�QD�UHODomR�FRP�RV�PRGRV�GH�RUJDQL]DomR�

GR�WUDEDOKR�

6HPHOKDQWH� YLUWXDOLGDGH� DOLHQDGRUD� GH�0DWUL[� H� R� MRJR� GH� VRPEUDV� GD DOHJRULD� GD�

FDYHUQD� SODW{QLFD�� 7HPSRV� 0RGHUQRV�� RIHUHFH�QRV� XPD� H[SUHVVmR� QD� PHVPD� GLUHomR� GH�

FRPSURPHWLPHQWR�GH�XPD�FRQVFLrQFLD�DUWLFXODGD�FRP�D�WRWDOLGDGH��HP�TXH

$� YLGD� FRWLGLDQD� DOLHQDGD�� UHJLGD� SHOD� OXFUDWLYLGDGH�� PHUFDQWLOL]DomR� H�
LPHGLDWLFLGDGH��DQXOD�DV�SRVVLELOLGDGHV�GH�FRQVFLrQFLD��SRU�FRQVHJXLQWH��H[SUHVVD�XP�
PRGR�GH�VHU�DOWDPHQWH�GHVWUXWLYR�H�SHUHFtYHO >���@�$�FRQVFLrQFLD�UHLILFDGD��VXEVXPLGD�
j�VR�FLDELOLGDGH�GR�FDSLWDO��LQWHULRUL]D�H�UHSURGX]�D�QDWXUDOL]DomR�GR�SDXSHULVPR�H�D�
LPXWDELOLGDGH�GDV�FRQGLo}HV�LPSRVWDV�SRU�HVVD�OyJLFD��9(521(=(� �����S�����

$VVLP��LQWHUQDOL]D�H�QDWXUDOL]DGD�HVVD�GLQkPLFD HP

>���@�QRVVD�FRQVFLrQFLD�LPHGLDWD�DVVXPH�XPD�IRUPD�SDUWLFXODU�GD�UHDOLGDGH�FRPR�VH�
IRVVH�D� UHDOLGDGH��TXH�VHPSUH�GyL�H�VHPSUH�VHUi�DV�VLP��1DYHJDPRV�QDV�GLIHUHQWHV�
HVIHUDV� TXH� FRPS}HP� D� YLGD� GH IRUPD� IUDJPHQWiULD� H� VX�SHUILFLDO�� H� QmR� FRPR�
WRWDOLGDGH� DUWLFXODGD�� 2� UHDO� VH� DSUHVHQWD� FRPR� XPD� LPSRVVLELOLGDGH� �,$6,� DSXG�
0$5,&$72�HW��DO���������S������



���

8PD�YH]�TXH�HVWDPRV�GH�DFRUGR�FRP�DILUPDo}HV�GH 5LFDUGR�$QWXQHV��������S������ DR�

DERUGDU� GLVFXVV}HV� DFHUFD� GR� SURFHVVR� GH� DOLHQDomR�HVWUDQKDPHQWR�� GH� TXH ³7HPSRV�

0RGHUQRV�GH�&KDSOLQ�p��QR�XQLYHUVR�ItOPLFR��D�PDLV�JHQLDO�IRWRJUDILD�GHVVD�HQJUHQDJHP�TXH�

IORUHVFH� QR FKmR� GH� IiEULFD� GHVXPDQL]DGD´�� KDYHPRV� GH� FRQFRUGDU� FRP� D� UHOHYkQFLD� GD�

PHVPD�REUD�SDUD� LQYHVWLJDU�DV� LPSOLFDo}HV�SVLFRVVRFLDLV�GHVVH�PHVPR�FHQiULR� ,PSOLFDo}HV�

FRPR�� SRU� H[HPSOR�� R� VRIULPHQWR� KXPDQR UHWUDWDGR� IUHQWH� jV FRQGLo}HV� GH�

$OLHQDPHQWR�(VWUDQKDPHQWR�

/HYDQGR�HP�FRQWD D�FLWDomR�DQWHULRU�GH�$QWXQHV��DFHUFD�GR�ILOPH�7HPSRV�0RGHUQRV

FRPR XPD� IRWRJUDILD� GR� SURFHVVR� GH� $OLHQDomR�� DOLDGD�� D PDLV� LPSRUWDQWH SURSRVLomR� GH�

0pV]jURV ������ GH� TXH� D� FDWHJRULD� $OLHQDomR WUDWD�VH� GH� XP� SRQWR� GH� DUWLFXODomR GR�

FRQMXQWR�JHUDO�GD�WHRULD�GH 0DU[� FKHJDPRV DR�ORQJR�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�GHVVD�

GLVVHUWDomR� D�IOHUWDU�FRP�D�VHJXLQWH�IRUPXODomR� GH�TXH�7HPSRV�0RGHUQRV SRVVD�HVWDU SDUD�D�

FDWHJRULD� GH�$OLHQDomR���� FRQVHTXHQWHPHQWH� SDUD� R�0DWHULDOLVPR�+LVWyULFR� H�'LDOpWLFR�� HP�

FHUWR� JUDX� GH� HTXLYDOrQFLD� DR� TXH� D� WUDJpGLD� GH� eGLSR� HVWi� SDUD� DV� IRUPXODo}HV� IUHXGLDQDV�

VREUH�R�,QFRQVFLHQWH�H��FRQVHTXHQWHPHQWH��SDUD�D�3VLFDQiOLVH� $PEDV�DV�REUDV��FRPR�UHFXUVRV�

LOXVWUDWLYRV� GRV� SRQWRV� FHQWUDLV� GDV� WHRULDV� DV� TXDLV� IRUDP� KLVWRULFDPHQWH� DVVRFLDGDV�

6DOYDJXDUGDGDV�DV�LPSRVVLELOLGDGHV�GH�XPD�VLPSOHV�VREUHSRVLomR�GHVVHV�GRLV�H[HPSORV��TXDO�

p�D�GLQkPLFD�HGLSLDQD�TXH�QmR�XP�UHWUDWR�GH�SHUVRQDJHQV�DOLHQDGRV�HVWUDQKDGRV��QR�kPELWR�GH�

VXD� FRQVFLrQFLD� GDV� IRUoDV� TXH� RV�PRYLPHQWDP"�$R�TXH� QRV� SDUHFH� HP� FRQVRQkQFLD� FRP�

DTXLOR�TXH�RFRUUH�QR�SURFHVVR�GH�$OLHQDPHQWR�(VWUDQKDPHQWR H[SUHVVRV�QR�ILOPH�GH�&KDSOLQ�

�7(0326�� ������� $PEDV� H[SUHVV}HV� GH� XPD� IUDJPHQWDomR GD� FRQVFLrQFLD KXPDQD�

SURGXWRUD�GH�HVWUDQKDPHQWR�H�QmR�UHFRQKHFLPHQWR�GDV�GHWHUPLQDo}HV�TXH�DIHWDP�VXD�SRWrQFLD�

GH�DomR�

5HFRUUDPRV� D�XPD� IRUPXODomR�GH�*RQ]DOH]�5H\� TXH QRV�SDUHFH� VHU�SHUWLQHQWH SDUD�

QRV�JXLDU QHVVDV�FRQYHUJrQFLDV H[SRVWDV�DFLPD��QD�TXDO R�DXWRU�DILUPD�TXH�³0DU[�QRV�PRVWUD�

IRUoDV� VRFLDLV�RFXOWDV�TXH�YmR�FRQWUD�R� FUHVFLPHQWR�KXPDQR�� HQTXDQWR�)UHXG�QRV� DSUHVHQWD�

HVWDV�IRUoDV�RFXOWDV�QXP�LQGLYtGXR�LQFDSD]�GH�FRQWUROi�ODV�H�RUJDQL]i�ODV�SRU�PHLR�GD�UD]mR´�

�*21=È/(=�5(<�� ������ S������$PERV� RV� DXWRUHV�� VHJXQGR�*RQ]iOH]�5H\� DSRQWDP� SDUD�

XPD�VXEMHWLYLGDGH�TXH�p�DWUDYHVVDGD SRU�FRQGLo}HV�GHWHUPLQDQWHV RFXOWDGDV� TXH�SURGX]HP R�

TXH� DTXL� SURSRPRV FRPR� GLQkPLFD� GH DOLHQDomR�HVWUDQKDPHQWR H TXH URPSHP� FRP� XPD�

SRVVLELOLGDGH�GH�GHVHQYROYLPHQWR�GH�XPD SRWrQFLD�KXPDQD DWUDYHVVDGD�SHOD�FRQVFLrQFLD�GH�

VXDV� GHWHUPLQDo}HV� $� QRVVR� YHU�� FRQILJXUD�VH� FRPR� XPD� FRQGLomR� TXH� SRGH� LPSOLFDU� QD�

�� &RP� EDVH� QD� DILUPDomR�� GH� 5LFDUGR� $QWXQHV� ������� S������� VREUH� R� ILOPH� 7HPSRV� 0RGHUQRV VHU� XPD�
IRWRJUDILD�GRV�SURFHVVRV�GH�SURGXomR�GD�$OLHQDomR�



���

SURGXomR� GH� XP VRIULPHQWR� GHFRUUHQWH� GR� GLVWDQFLDPHQWR�DOLHQDPHQWR�HVWUDQKDPHQWR� GHVVD�

SRWrQFLD� KXPDQD�� TXH�� VHJXQGR� 6DZDLD� �������� WUDWD�VH� GH� XPD� SRWrQFLD� GH� WUDQVIRUPDomR�

VRFLDO��DOFDQoDGD�QR�HVWDEHOHFLPHQWR�GH�XPD�XQLGDGH�HQWUH�R�DJLU��R�SHQVDU�H�R�VHQWLU�

1HVVD� GLUHomR�� GHIHQGHPRV� QR� SUHVHQWH &DStWXOR� D� FRPSUHHQVmR� GR� VRIULPHQWR�

KXPDQR UHWUDWDGR�QR�ILOPH FRPR�XPD�TXDOLGDGH�GH�HVWUDQKDPHQWR�DOLHQDomR�GH�VXD�SRWrQFLD��

RX�VHMD��D�GHVSRWHQFLDOL]DomR�KXPDQD�PHGLDQWH�SURFHVVRV�GH�IUDJPHQWDomR�GH�VXD�FDSDFLGDGH�

GH�SURGXomR�GH�VtQWHVHV�XQLGDGHV�HQWUH�R�DJLU��SHQVDU�H�VHQWLU��&RPSUHHQVmR�GH�XQLGDGH�HQWUH�

HVVDV�WUrV�GLPHQV}HV�SUHVHQWH QRV�HVWXGRV�GH�%DGHU�6DZDLD�VREUH�R�VRIULPHQWR�pWLFR�SROtWLFR

�%(57,1,�� ������ 6$:$,$�� ����D�� 2� TXH� LQGLFD�� D� QRVVR� YHU�� GH� DOJXPD�PDQHLUD�� HVWDU�

DOLQKDGD�j VtQWHVH FRPSDUDWLYD�HVWDEHOHFLGD�HQWUH�0DU[�H�)UHXG��SURSRVWD�SRU�*RQ]jOH]�5H\�

������ H�DSUHVHQWDGD QR�SDUiJUDIR�DQWHULRU��DSRQWDQGR�XPD�VXEMHWLYDomR�TXH�VH�FRQILJXUD�SHOR�

FRPSURPHWLPHQWR� GD� FDSDFLGDGH� GH� XPD� XQLGDGH�LQWHJUDOLGDGH�VtQWHVH� FRQVFLHQWH� GH� VXDV�

GHWHUPLQDo}HV�

3HUWLQHQWH� OHPEUDU� DLQGD� TXH� (QJHOV� �DSXG 0e6=¬526�� ������ S�� ���� UHIHUH�VH� j

$OLHQDomR FRPR� VHQGR� ³XP� GHWHUPLQDGR� PRGR� GH� SURGXomR� TXH� µS}H� WRGDV� DV� UHODo}HV�

QDWXUDLV� H� UDFLRQDLV� GH� FDEHoD� SDUD� EDL[R¶�� 3RGH� VHU� FKDPDGR�� SRUWDQWR�� GH� µFRQGLomR�

LQFRQVFLHQWH�GD�KXPDQLGDGH´�

3RGHPRV�� D�SDUWLU�GH�XPD�SHUVSHFWLYD FUtWLFD��DWp�PHVPR�FRPSUHHQGHU�SUREOHPDWL]DU�

TXH� Ki� VLP� XPD� XQLGDGH�LQWHJUDOLGDGH�VtQWHVH� KXPDQD� HVWDEHOHFLGD� QD� UHODomR� FRP� HVVDV�

³IRUoDV�VRFLDLV�RFXOWDV´��*21=¬/(=�5(<������� S������&RQWXGR��SDUHFH�XPD�LQWHJUDOLGDGH�

H�HIHWLYLGDGH�TXH�VH�Gi�DRV�PROGHV GR TXH�$QWXQHV UHVJDWD�HP�0DU[��FRPR�XPD�HIHWLYDomR�

TXH�RFRUUH�SHODV�YLDV�GD�GHVHIHWLYDomR�KXPDQD��$1781(6��������S��������RX�TXH��D�SDUWLU�GD�

SURSRVLomR�GH�6DZDLD������E���XP�PRGHOR�TXH�SURGX]�LQFOXVmR��XQLGDGH�LQWHJUDomR��D�SDUWLU�

GH�XP�PRGHOR�SHUYHUVR�GH�H[FOXVmR��IUDJPHQWDomR���

$VVLP��R�TXH�VH�GHVSRWHQFLDOL]D�RX�GHVHIHWLYD�QHVVH�PRGR�GH�SURGXomR�GR�VRIULPHQWR�

p�HVVD�SRWrQFLD�GH�DomR�H� WUDQV�IRUP�DomR�VRFLDO� TXH�6DZDLD� �������SURS}H�QD� LQWHUORFXomR�

FRP� D� ILORVRILD� GH� (VSLQRVD�� HP� VXD� FRPSUHHQVmR� GH� XPD� SRWrQFLD� GH� DomR� KXPDQD����

$VSHFWR� TXH� UHPHWH� D� XPD� SRWHQFLDOLGDGH� KXPDQD� GH� �UH�FRQILJXUDomR� GDV� FRQGLo}HV�

�� 3RGHPRV� OHU� HVVD� SRWrQFLD� KXPDQD�� GHVDUWLFXODGD� SHOD� $OLHQDomR�(VWUDQKDPHQWR�� FRPR� XPD� SRWrQFLD�
�FUL�DWLYD�� TXH� DQDOLVDPRV� FRPR� FRQWUDSRVLomR� TXDOLWDWLYD� GD� FDUDFWHUtVWLFDV� DOLHQDGDV�HVWUDQKDGDV� GD� DomR� �QR�
FDStWXOR�DQWHULRU� �����$�PHVPD�RSRVLomR�HQWUH�$OLHQDomR�H�&ULDomR�TXH�,QiFLR�0DUWtQ�%DUy��������ID]�HP�VHX�
WH[WR�'HO�SHQVDPLHQWR�DOLHQDGR DO�SHQVDPLHQWR�FUHDWLYR ��1HVVH�WH[WR��R�DXWRU�ID]�XPD�SRWHQWH�DUJXPHQWDomR�GH�
FRPR� SURFHVVRV� SVLFRVVRFLDLV�� FRPR� SHQVDPHQWR� H� SHUFHSomR�� VmR� GHVDUWLFXODGRV� GH� VXD� SRWrQFLDV� FULDWLYD� D�
SDUWLU�GD�GLQkPLFD�GD�$OLHQDomR��0DUWtQ�%DUy�FRQVWUyL�VXD�DERUGDJHP�GR SUREOHPD�D�SDUWLU��SULQFLSDOPHQWH���GR�
SDSHO� GD� OLQJXDJHP� QD� FRQVWUXomR� GH� SURFHVVRV� SVLFROyJLFRV�� FRPR� R� SHQVDPHQWR� H� D� SHUFHSomR�� (VVD� YLD�
DUJXPHQWDWLYD� TXH�� HP� QRVVD� YLVmR�� WHP� XPD� SRWrQFLD� FUtWLFD� GH� DUWLFXODomR� FRP� D� FRPSUHHQVmR� GR�
GHVHQYROYLPHQWR�GDV�IXQo}HV�SVLFROyJLFDV�VXSHULRUHV��GH�SHUVSHFWLYD�YLJRWVNLDQD��9,*276.,��������



���

PDWHULDLV� TXH SRGHPRV� WUDoDU� DUWLFXODo}HV� FRP� D� SVLFRORJLD� SURSRVWD� SRU� 9LJRWVNL H� VHX

HQWHQGLPHQWR� GDV� ]RQDV� GH� GHVHQYROYLPHQWR� SUR[LPDO�LPLQHQWH� �35(67(6�� �������

&RRUGHQDGDV TXH�� D� SDUWLU� GDV� GLVFXVV}HV� HVWDEHOHFLGDV� QR� FDStWXOR� DQWHULRU� ���� WDPEpP�

SURSRPRV FRPR� ]RQDV� GH� GHVHQYROYLPHQWR� SUR[LPDO�LPLQHQWH� H� SRWHQFLDO� GH� XPD�

SRVVLELOLGDGH�GH�YLQFXODomR�DXWRUDO�FRP�D�UHDOLGDGH��

7DPEpP�QR�FDStWXOR�DQWHULRU��HVWDEHOHFHPRV�XP�FRQMXQWR�GH�VLJQLILFDo}HV�DFHUFD�GD�

SURGXomR� GR� DOLHQDPHQWR�HVWUDQKDPHQWR� SUHVHQWH� QR� ILOPH� DQDOLVDGR� VXVWHQWDGR� SHOD

DomR�DWLYLGDGH� GH� FDUDFWHUtVWLFDV�TXDOLGDGHV� �UH�DWLYDV�� VHSDUDGDV� GH� XPD� YLQFXODomR� FRP� D�

WRWDOLGDGH��QD�GLUHomR�GH�XPD�IUDJPHQWDomR�GRV�SURFHVVRV��JXLDGD�SRU�XPD�KHWHURQRPLD��TXH�

LPSULPH�XPD�SDVVLYLGDGH�H�VH�DSURSULD�GR�WHPSR�GR�WUDEDOKDGRU��7RGDV VH�FDUDFWHUL]DP�FRPR�

QRFLYDV� H VmR� LQWHQVLILFDGDV� SHORV PRGRV� GH� JHVWmR� GR� WUDEDOKR�� WHQGR� LPSDFWRV� HP� QRVVR�

SVLTXLVPR�

(P XPD� SHUVSHFWLYD� DFHUFD� GR� SVLTXLVPR� H� VXD� FRQVWLWXLomR� SUHVHQWH QD� REUD� GH�

9LJRWVNL��Ki�XPD�SURSRVWD�GH OHL�JHUDO�GH�GHVHQYROYLPHQWR TXH�HVWDEHOHFH TXH�D�TXDOLGDGH�GH�

XP�IHQ{PHQR�SVtTXLFR��GXUDQWH�VHX�GHVHQYROYLPHQWR��RFRUUH� HP�GXDV�HWDSDV��QD�SULPHLUD� p�

H[SHULPHQWDGD�YLYHQFLDGD�QD�GLPHQVmR�LQWHUSVtTXLFD �IXQomR�VRFLDO���SDUD�SRVWHULRUPHQWH��HP�

XPD� VHJXQGD� HWDSD� VHU� LQWHUQDOL]DGD� H� ID]HU� SDUWH� GH� QRVVR� SVLTXLVPR�� GH� PDQHLUD�

LQWUDSVtTXLFD �9<*276.,�������� 2 TXH�LPSOLFD�TXH��VH�HVWDPRV�QRV�RFXSDQGR�HP�DQDOLVDU�

QHVVD�REUD� D�TXDOLGDGH�DOLHQDGD�HVWUDQKDGD�GR�VRIULPHQWR�KXPDQR��FRQVHTXHQWHPHQWH�GH�VXD�

UHODomR� FRP� R� SVLTXLVPR�� GHYHPRV� LGHQWLILFDU� HVVDV� PHVPDV� TXDOLGDGHV�FDUDFWHUtVWLFDV� QD�

GLPHQVmR�LQWHUSVtTXLFD��FRPSDUWLOKDGD�H�HVWDEHOHFLGD�QD�UHODomR�FRP�RV�PRGRV�GH�SURGXomR�

GD�UHDOLGDGH�

(VVDV� GHWHUPLQDQWHV� LQWHUSVtTXLFDV� GR� SURFHVVR� GH� IUDJPHQWDomR� D� VHUHP�

LQWHUQDOL]DGDV�� HVWmR� H[SOLFLWDGDV QD� REUD� D� SDUWLU� GRV SODQRV� IHFKDGRV�� FHQWUDGRV�� SRU

H[HPSOR�� QD HVWHLUD� H�RX QDV� Do}HV� GHVFRODGDV� GD� WRWDOLGDGH� GRV� SURFHVVRV� GH� WUDEDOKR��

&DUDFWHUtVWLFDV�TXDOLGDGHV TXH��FRPR�YLPRV�QR�FDStWXOR�DQWHULRU����� FRQGLFLRQD�R�WUDEDOKDGRU�

D�DSHQDV�SDUWH�GR�SURFHVVR�H��FRQVHTXHQWHPHQWH��D DSHQDV�SDUWH �IUDJPHQWR� GH�VXD�SRWrQFLD��

GHVFRODGD� GH� VXD� FDSDFLGDGH� VLQWpWLFD� GH� DOFDQoDU� XQLGDGHV� LQWHJUDWLYDV� HQWUH� VHX� DJLU�� R�

SHQVDU�H�R�VHQWLU��

(VVD� LQWHUGHSHQGrQFLD �XQLGDGH��HQWUH�R�DJLU��R�SHQVDU�H�R�VHQWLU� �6$:$,$������D���

FR�UURPSLGD�SHORV�PRGRV�GH�SURGXomR��WRUQD�VH�DWp�PHVPR�XP�UHFXUVR�GH�OHLWXUD�GR�SURFHVVR�

GH� IUDJPHQWDomR�SUHVHQWH�QD� FHQD�GH�&KDSOLQ� UHWUDWDQGR�RV�PRYLPHQWRV� LQYROXQWiULRV�� XPD�

YH]� TXH� R� DJLU� SDUHFH� URPSHU� FRP� HVVD� LQWHUGHSHQGrQFLD�� R� TXH� RFRUUH� HP� XPD�

LQGHSHQGrQFLD�DXWRPDWLVPR��UH�DWLYLGDGH�GR�FRUSR�



���

(P�7HPSRV�0RGHUQRV�� D� IUDJPHQWDomR� H VXD �UH�SURGXomR� SRGHP� VHU� LQWHUSUHWDGRV�

FRPR�RV JUDQGHV�IDWRUHV�YDORUHV SURWHWLYRV�GRV�PRGRV�GH�SURGXomR�UHWUDWDGRV�QR�ILOPH��6HQGR�

DVVLP�� VmR� DVVHJXUDGRV� PHGLDQWH XPD� UtJLGD� JHVWmR� GHVVHV� YDORUHV �D� SDUWLU� GD� YLJLOkQFLD��

FRQWUROH�H�DUUDQMRV�WHFQROyJLFRV���TXH��SRU�RXWUR�ODGR��PRVWUDP�VH�QRFLYRV�jTXLOR�TXH�6DZDLD�

QRV� DSRQWD� FRPR� SRWrQFLD� GH� WUDQV�IRUP�DomR� KXPDQD� �6$:$,$�� ������� -XVWDPHQWH� HVVD�

SRWrQFLD�D�FKDYH�GH� WUDQV�SRVLomR�GH�HQIUHQWDPHQWR�GH�VRIULPHQWR�pWLFR�SROLWLFR� �6$:$,$��

����D��

1R� ILOPH�� SDUD� DVVHJXUDU HVVHV� YDORUHV�IDWRUHV� HVWUXWXUDLV� GR� PRGR� GH� SURGXomR�

FDSLWDOLVWD�� LPSRUWDQWHV� SDUD� D� FRPSUHHQVmR� GRV� SURFHVVRV� GH� H[SORUDomR� KXPDQD� H�

DFXPXODomR� GH� ULTXH]DV�� WXGR TXH� DWUDSDOKD� HVVD� IUDJPHQWDomR� H� D� �UH�SURGXomR GD�

IUDJPHQWDomR� p� WUDWDGR� FRPR� LQGHVHMiYHO� H� LQDG�TXH�DomR�� 3RU� VXD� YH]�� LVVR� TXH� SRGH�

DWUDSDOKDU� R� DQGDPHQWR� GD� OyJLFD� SURGXWLYLVWD� GR� ILOPH� p� YLVWR� FRPR� LPSUHYLVWR� H� QmR�

FRQWUROiYHO�� GHYH� SRLV�� VHU� FRQWURODGR� RX� UHWLUDGR� GH� FHQiULR��� 1R� FDSLWXOR� DQWHULRU� ����

YLPRV� R DVSHFWR GR� LPSUHYLVWR� H� SRVVtYHO� LPSURYLVR� FRPR LPSRUWDQWH� SDUD� HIHWLYDomR� GD�

SRWrQFLD� GH� DomR� KXPDQD� GH� WUDQVIRUPDomR� VRFLDO �6$:$,$� ����� SUHVHQWH� QR�

GHVHQYROYLPHQWR�GD�FDWHJRULD�9LQFXODomR�$XWRUDO��WySLFR������S� �����

$VVLP� QHVVH�SURFHVVR�GH�IUDJPHQWDomR�URPSH�VH�FRP�D�SRWrQFLD�FRQWLGD�QD�YLYrQFLD�

GD� XQLGDGH�LQWHJUDOLGDGH� KXPDQD �FUL�DWLYD��� FDSD]� GH� DOFDQoDU D� TXDOLGDGH� TXH� 9LJRWVNL�

LGHQWLILFD�QRV�SURFHVVRV�FULDWLYRV�DUWtVWLFRV�FRPR

>���@� D�PDLV� LPSRUWDQWH� FRQFHQWUDomR�GH� WRGRV�RV�SURFHVVRV�ELROyJLFRV� H� VRFLDLV�GR�
LQGLYtGXR�QD� VRFLHGDGH�� TXH� p� XP�PHLR�GH� HTXLOLEUDU� R�KRPHP�FRP�R�PXQGR�QRV�
PRPHQWRV�PDLV�FUtWLFRV�H�UHVSRQViYHLV�SHOD�YLGD��9,*276.,������E�S�����������

2X�VHMD��FRP�EDVH�QHVVD�FLWDomR��R�TXH�YHPRV�HP�FXUVR�QR�ILOPH�p�XP�UHWUDWR�GH�XP�

FRPSURPHWLPHQWR�VLVWHPiWLFR�VLVWHPDWL]DGR�GHVVD�TXDOLGDGH�GH�YLQFXODomR�KXPDQD�FRP�XPD�

GLPHQVmR� LPSRUWDQWH� GH� YLYrQFLD� GH� XPD�XQLGDGH� ELRSVLFRVVRFLDO�� YLD� GH� SURGXomR�GDTXLOR�

TXH�9LJRWVNL� QRPHLD� FRPR� HTXLOtEULR� FRP� R�PXQGR� IUHQWH� DRV LPSDVVHV� GD� YLGD�� 2X� VHMD��

GHVYLQFXOD�VH� R� KXPDQR� GD� SRVVLELOLGDGH� GH� SURGXomR� GH� FRQGLo}HV� FUL�DWLYDV� SDUD� R�

HQIUHQWDPHQWR� GHVVHV� ³PRPHQWRV� FUtWLFRV´� H� DOFDQoDU DTXLOR� TXH� *OyULD� $O]DQG~D� �������

S������QRPHRX�FRPR�D�SURGXomR�GH�DOoDV�GH�VXVWHQWDomR�GR�QR�PXQGR�

2�TXH� SRU�XP�ODGR� HVWDEHOHFH�DV�FRQGLo}HV�PDWHULDLV�VXEMHWLYDV�LPSRUWDQWHV�SDUD�TXH�

R� FDSLWDOLVPR� VH� HIHWLYH�� FRPSURPHWHQGR� D� FDSDFLGDGH� GH� XPD� YLQFXODomR� DXWRUDO� H� GR�

�� &RPR� DERUGDPRV� QR� LQGLFDGRU� 2� LPSUHYLVWR� FRPR� DOJR� LQGHVHMDGR �S�� ����� R� FRQWUROH� UtJLGR� H� FDUiWHU�
SUHVFULWLYR� GD� �UH�SURGXomR� DOLHQDGD�DOLHQDQWH� p� XP� IDWRU� GHVWDFDGR� QD� REUD H� TXH� YDL�� DR� ORQJR� GR� ILOPH��
UHYHODQGR�FRQWRUQRV�GH�XPD��GHV�XPDQL]DomR��SURGX]LGD�QD�PDVVLILFDomR�GRV�WUDEDOKDGRUHV� RUD�LJXDODQGR�RV�D�
XP�UHEDQKR�GH�RYHOKDV�H��HP�RXWURV�PRPHQWRV��j�PiTXLQDV��4XDOLGDGHV�DOLQKDGDV�DRV�LGHDLV�GD��UH�DWLYLGDGH�H�
�UH�SURGXomR�PHFDQLFLVWD�GRV�SURFHVVRV�GH� WUDEDOKR��$VSHFWRV�TXH��SRU�RXWUR� ODGR�� LPSRVVLELOLWDP�RX�FRORFDP�
FRPR�LQGHVHMiYHLV�FDUDFWHUtVWLFDV�FRPR�R�LPSURYLVR�FULDomR��QR�FRQWH[WR�GH�SURGXomR�



���

H[HUFtFLR�GH�SRVVH�GRV�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�VREUH�DTXLOR�TXH�p�SURGX]LGR��3RU�RXWUR�

ODGR�� R� TXH� ILFD� VRFLDOL]DGR�� FRPR� D� IXPDoD� TXH� VH� GHVSUHQGH� GDV� FKDPLQpV� GD� IiEULFD�

�VXESURGXWR�GHVFDUWH��� p� HVVD�YLYrQFLD�GH�XPD�GXSOD� IUDJPHQWDomR�DOLHQDomR�HVWUDQKDPHQWR��

XPD� HP�UHODomR�j WRWDOLGDGH�XQLGDGH�GR�SURFHVVR�SURGXWLYR�H�GH�WUDEDOKR��TXH�VH�REMHWLYDULD�

QR�SURGXWR�ILQDO�GR�PHVPR� H�D RXWUD��HP�UHODomR�D�VXD�SUySULD�XQLGDGH�WRWDOLGDGH��YLYHQFLDGD�

GH�PDQHLUD�GLVWDQFLDGD�GH�VXD�SRWrQFLD�GH�DomR�H�VXD�FDSDFLGDGH�GH�H[HUFHU�XPD�YLQFXODomR�

GH�DXWRULD�DXWRQRPLD�FRP�D�UHDOLGDGH��

8PD� YH] TXH� HVVD� SRWrQFLD� p� GHVDUWLFXODGD�IUDJPHQWDGD PHGLDQWH� RV� PRGRV� GH�

RUJDQL]DomR� GR� WUDEDOKR�� PDVVLILFD D� GLYHUVLGDGH� KXPDQD�� &RPR� YLPRV� QR� ILOPH�� Ki XPD

GHVXPDQL]DomR XQLGLUHFLRQDGD H SURFHVVXDO� TXH� SDUHFH� HVWDU� VRPHQWH� FRPSURPHWLGD� HP�

DOFDQoDU� DTXLOR� TXH 3RVWRQH� ������� IRUPXORX� FRPR� HIHLWR� HVWHLUD� EXVFDGR� SHOR� PRGR� GH�

SURGXomR� FDSLWDOLVWD� 8P�PRGR� GH� SURGXomR� �UH�DWLYR�� DXWRPDWL]DGR� H� TXH� YDL� FRQVWUXLQGR�

XPD�VRFLDELOLGDGH�QD�PHVPD�GLUHomR��HVWHULILFDGD�GHVXPDQL]DGD�

)LJXUD��� ± $�SURGXomR�GH�XPD�XQLGDGH�TXH�LQFOXL�H[FOXLQGR

)RQWH��7(0326�����������������PLQ������������PLQ��

$VVLP�� D�SDUWLU� GR�REVHUYDGR�QR� ILOPH� WHPRV� DTXLOR�TXH�SRGHPRV� HQWHQGHU� FRPR�R�

HOHPHQWR� FHQWUDO�HVWUXWXUDQWH�QD�SURGXomR�GRV� FRQWRUQRV�GR� VRIULPHQWR� QR� ILOPH�DQDOLVDGR��

TXDO�VHMD� D�SURGXomR�GH�XPD�XQLGDGH KXPDQD D�SDUWLU�GD�IUDJPHQWDomR�GH�VXD�SRWrQFLD��8P

PRGHOR�� DRV� WHUPRV� SURSRVWRV� SRU� 6DZDLD�� GH� XPD LQFOXVmR� H[FOXGHQWH� �����E��� RX� XPD�

HIHWLYDomR KXPDQD�D�SDUWLU�GH�FULWpULRV�GH�GHVHIHWLYDomR��$1781(6��������

��� �5H�DWLYLGDGH���UH�SURGXomR H�R�VRIULPHQWR



���

1R�WySLFR�DQWHULRU DERUGDPRV�R�SURFHVVR�GH�IUDJPHQWDomR�QRV�SURFHVVRV�GH�SURGXomR��

FRQVHTXHQWHPHQWH� GR SUySULR H[HUFtFLR� GD� VXEMHWLYLGDGH �$1781(6�� ������� FRPR�

FDUDFWHUtVWLFD�TXDOLGDGH�FDWHJRULD� FHQWUDO� GD� REUD� DQDOLVDGD� SDUD� FRPSUHHQGHUPRV� R�

VRIULPHQWR GHFRUUHQWH GD� DOLHQDomR�HVWUDQKDPHQWR� GD� SRWrQFLD� GH� DomR� KXPDQD�� $TXL� QRV�

RFXSDUHPRV� GH� XP� HOHPHQWR� LPSRUWDQWH� SDUD� HIHWLYDomR� GHVVD� IUDJPHQWDomR� GRV� SURFHVVRV�

REVHUYDGRV�QR�ILOPH�GH�&KDSOLQ��VXD��UH�SURGXWLYLGDGH�± UHSURGXomR�H SURGXWLYLGDGH�

8P� LGHDO� GH� SURGXWLYLGDGH� VXVWHQWDGR� SHOD� �UH�SURGXWLYLGDGH� GRV� SURFHVVRV� H� GD�

PDQXWHQomR� GD� IUDJPHQWDomR� FULDGD� H� JHUHQFLDGD� SHORV� PRGRV� GH� SURGXomR� UHWUDWDGRV� QR�

ILOPH�

(VVD� GLQkPLFD� GHVHQYROYLGD� DR� ORQJR� GD� REUD� SRGH� VHU� FRPSUHHQGLGD��

VLPXOWDQHDPHQWH�� FRPR� SURGXWR� H� SURGXWRUD� GH� IUDJPHQWDomR�� GH� �UH�SURGXWLYLGDGH� H� GH�

�UH�DWLYLGDGH�± FULDQGR�FDGHLDV�GH�SURFHVVRV� DOLHQDGRV�DOLHQDQWHV� FRP� OyJLFDV�TXH��QR� ILOPH�

SDUHFHP�VXVWHQWDU�XPDV�DV�RXWUDV�� H�TXH�DERUGDUHPRV�D�SDUWLU�GD�VtQWHVH�JUiILFD�D�VHJXLU�

)LJXUD��� ± )UDJPHQWDomR���UH�SURGXomR�H��UH�DWLYLGDGH �

)RQWH��$XWRU�������



���

1R� ILOPH D� SURGXomR� GD� IUDJPHQWDomR� QRV� SURFHVVRV� GH� WUDEDOKR�� QD� IRUPD� FRPR�

DSDUHFH� RUJDQL]DGR� HP� FHQD�� SURGX]� LPSDFWRV� H� XPD�GLQkPLFD� QR� SHUVRQDJHP�FHQWUDO� TXH��

SRU� VXD� YH]� �UH�SURGX] TXDOLGDGHV� GR� WUDEDOKR� IUDJPHQWDGR�� GH� FDUDFWHUtVWLFD� �UH�DWLYD� H�

HVWUDQKDGD� TXH UHWURDOLPHQWDP�HVVD�FDGHLD�GH�SURGXomR�GH�DOLHQDomR�HVWUDQKDPHQWR��$VSHFWR�

TXH�YHPRV�VHU�LQWHQVLILFDGR�D�SDUWLU�GD�JHVWmR�GRV�UHFXUVRV�WHFQROyJLFRV H�GD�DGPLQLVWUDomR�GR�

WHPSR�GRV�WUDEDOKDGRUHV�UHWUDWDGRV�QR�ILOPH���

8PD� YH]� RSHUDGD� HVWUDWHJLFDPHQWH� D� IUDJPHQWDomR� GRV� PRGRV� GH� SURGXomR�� IDWRU�

SURWHWLYR� GH� WRGD� OyJLFD� GH� H[SORUDomR� H� DFXPXODomR�� p� SUHFLVR� DVVHJXUDU� VXD�

PDQXWHQomR��UH�SURGXomR��1D REUD� HVVH�DVSHFWR p REVHUYiYHO�QDTXLOR�DR�TXDO�R�SHUVRQDJHP�

SDUHFH� UHVLVWLU�GHQXQFLDU�� j� LQWHUQDOL]DomR�VXEMHWLYDomR� GH� SDGU}HV�YDORUHV�

IUDJPHQWDGRV�IUDJPHQWDGRUHV� TXH� RUJDQL]DP� D� SURGXomR� LQGXVWULDO�� D� SDUWLU� GD�

GLVVROXomR�GHVHIHWLYDomR�GD�XQLGDGH�SRWHQFLDO�KXPDQD�

$VVLP�� R SHUVRQDJHP� FHQWUDO� DR PHVPR� WHPSR� HP� TXH� DSUHVHQWD PRYLPHQWR�

HVWHUHRWLSDGRV�DXWRPDWL]DGRV�� UHVLVWH�H�DOFDQoD�D�TXDOLGDGH�GH�GHQ~QFLD� TXH�p�FDUDFWHUtVWLFD�

GR�JrQHUR�F{PLFR��&25'(,52��������

(P�+LVWyULD�H�&RQVFLrQFLD�GH�&ODVVH��QR�HQVDLR�$�&RLVLILFDomR�H�D�&RQVFLrQFLD�GR�
3UROHWDULDGR�� /XNiFV� GHPRQVWURX� FRPR� D� IUDJPHQWDomR� WD\ORULDQD� GR� WUDEDOKR�
SHQHWUDYD�DWp�D�³DOPD�GR�WUDEDOKDGRU´��DOLFHUoDQGR�RV�IXQGDPHQWRV�GD�FRLVLILFDomR��
QXPD�FRPSOH[D�DUWLFXODomR�HQWUH�PDWHULDOLGDGH�H�VXEMHWLYLGDGH�RSHUiULD��(�*UDPVFL��
HP�VHX�HQVDLR�$PHULFDQLVPR�H�)RUGLVPR��H[SORURX�D�LGHLD�GR�KRPHP�LQWHJUDO�SDUD�R�
FDSLWDO�� RQGH� DWp� R� FRQWUROH� GD� VH[XDOLGDGH� HUD� FRQFHELGR�� GH�PRGR� D� FDQDOL]DU� D�
YLULOLGDGH�PDVFXOLQD�QD�SURGXomR�PDTXtQLFD �$1781(6��������S������

&RP� HVVD� FRQILJXUDomR�� GH� �UH�SURGXWLYLGDGH� H� �UH�DWLYLGDGH�� LPSRVWDV� DRV�

WUDEDOKDGRUHV H[SUHVVRV�QR�ILOPH��Ki�R DIDVWDPHQWR�GH�XPD�SHUVSHFWLYD�FRPSURPLVVDGD�FRP�D�

LQWHJUDOLGDGH�� XPD�XQLGDGH�HQWUH�R�DJLU��R�SHQVDU�H�R�VHQWLU �6$:$,$���������2�TXH�SDUHFH

HP�MRJR�QR ILOPH�p�MXVWDPHQWH�D�RSHUDFLRQDOL]DomR�GD�IUDJPHQWDomR�GHVVD�XQLGDGH��SDUD�TXH�

SRVVD�VHU�DGPLQLVWUDGD�H[SORUDGD D�SDUWH�GH�PDLRU��RX�~QLFR��LQWHUHVVH�GR�SURFHVVR�SURGXWLYR��

D�IRUoD�PRWUL]� R�DJLU�

&RP� LVVR� SRGHPRV� YLVOXPEUDU� QD� DWXDomR� GR� SHUVRQDJHP� FHQWUDO� D� H[SRVLomR� GR�

VRIUHU� DGYLQGR� GHVVD� IUDJPHQWDomR�� 6RIULPHQWR� HVWUDQKDGR�� TXH� QmR� VH� VDEH� GH� RQGH� YHP��

FRPR�R�DSRQWDGR�SRU�*RQ]DOH]�5H\� HP�)UHXG�H�0DU[ �������S������PDV�TXH�&KDSOLQ�PRVWUD�

FRPR� YLQGR� GDV� HVWHLUDV� H� GHSRVLWDQGR�VH� VREUH� XP� FRUSR�� TXH� �UH�SURGX]� PRYLPHQWR�

DXWRPDWL]DGRV�LQYROXQWiULRV��FRP�FDUDFWHUtVWLFDV�GR�SURFHVVR�GH�DXWRPDomR�

�� 1R�&DStWXOR���� DGLDQWH�� GLVFXWLUHPRV�R�SDSHO� GRV� DUUDQMRV� WHFQROyJLFRV�� SUHVHQWHV� QR� ILOPH�� QR�SURFHVVR�GH�
DOLHQDomR��QR�&DStWXOR����DSUHVHQWDUHPRV�H�UHIOHWLUHPRV�VREUH�D�FDWHJRULD�7HPSR�SUHVHQWH�QD�REUD��H�FRPR�SRGH�
VHU�XP�RSHUDGRU� OyJLFR�GH�PHGLDomR�FUtWLFD�SDUD�DYDOLDomR�FRQFUHWD�GRV�PRGRV�GH�SURGXomR�GH�FDUDFWHUtVWLFDV�
DOLHQDGDV�H�DOLHQDQWHV�



���

1D�VHTXrQFLD�GH�FHQDV�D�QD�)LJXUD�����VRPRV�DSUHVHQWDGRV�D�XP�FRUSR�TXH�VXVWHQWD�RV�

HIHLWRV�GR�DXPHQWR�FRQWtQXR�GR�ULWPR�GD�SURGXomR��'D�SULPHLUD�SDUD�VHJXQGD�LPDJHP��YHPRV�

D� SDVVDJHP� GH� WXUQR� H� RV� EUDoRV� GR� RXWUR� WUDEDOKDGRU� Mi� SRVLFLRQDGRV� SDUD� VXVWHQWDU� D�

�UH�DWLYLGDGH� TXH� YLQKD� VHQGR� GHVHPSHQKDGD� SRU� &DUOLWRV�� &RQWXGR�� R� SHUVRQDJHP� GH�

&KDSOLQ�� QR� UHVWDQWH� GDV� LPDJHQV� GHPRQVWUD� OHYDU� FRQVLJR� SDUWH� GD� GLQkPLFD� GDV� HVWHLUDV�

LPSUHVVD� HP� VHX� FRUSR�� XPD� LQWHUQDOL]DomR� GH� WDLV� FDUDFWHUtVWLFDV�TXDOLGDGHV� D� VXD� SUySULD�

GLQkPLFD�LQWHUQD�

)LJXUD��� ± )UDJPHQWDomR���UH�SURGXomR�H��UH�DWLYLGDGH��

)RQWH��7(0326 �������������������������PLQ��

5HWRPDQGR� D� SURSRVWD� GR� XVR� GHVVD� REUD� GH�&KDSOLQ� FRPR� FKDYH� LQWHUSUHWDWLYD� GRV�

LPSDFWRV�GRV�PRGRV�GH�SURGXomR�HP�QRVVD�GLQkPLFD�SVLFRVVRFLDO��SRGHUtDPRV�LQGDJDU��VHUi�

TXH� R� FRUSR� GR� SHUVRQDJHP� SRGH� QRV� DMXGDU D� UHIOHWLU� VREUH R SUySULR FRUSR� VRFLDO�

FRQWHPSRUkQHR� H� RV� PRGRV� GH� VRIUHU�� SUHVHQWHV�� SRU� H[HPSOR�� QRV� DOWRV� tQGLFHV� GH�

GLDJQyVWLFRV� FRPR� R� GD� DQVLHGDGH" 2� FRUSR� FRQWRUFLGR� GR� SHUVRQDJHP� FHQWUDO� GD� REUD�

DQDOLVDGD�SRGHULD�QRV�DMXGDU�PHGLDU�jV�FRPSUHHQV}HV�DFHUFD�GR�VRIULPHQWR�KXPDQR��H[SUHVVR�

QRV�DOWRV� tQGLFHV�GLDJQyVWLFRV��FRPR�³FRQWRUo}HV´�GHULYDGDV�GD� �UH�SURGXomR�GDV� OyJLFDV�GH�

SURGXomR�YLJHQWHV" $OJR�TXH��DLQGD�QHVVD�VHomR�H[SORUDUHPRV�PDLV��TXDQGR�GD�DSUR[LPDomR�



���

GH� XPD� WHRUL]DomR� DFHUFD� GDV� GHWHUPLQDo}HV� VRFLDLV� GR� VRIULPHQWR� SVtTXLFR� �$/0(,'$��

������

&DUUHJDGD� GH� XP� YDORU� VLPEyOLFR�� D� FHQD� TXH� HVWi� QD� VHTXrQFLD�� PRVWUD� &DUOLWRV�

WRPDGR�SHOD�UHSURGXomR�GRV�PRYLPHQWRV�LQYROXQWiULRV��DR�GHL[DU D�IiEULFD�FRP�IHUUDPHQWDV�

QDV�PmRV�� WHQWDQGR�XVDU�DTXHOHV�PRYLPHQWRV�H� IHUUDPHQWDV�HP�RXWURV�HOHPHQWRV�GD�FLGDGH��

$QWHV� GH� VHU� SUHVR�� SHUVHJXH� H� WHQWD� XVDU� DV� IHUUDPHQWDV� H� RV� PRYLPHQWRV� DGTXLULGRV� QD�

IiEULFD� VREUH� XPD� PXOKHU� TXH� SDVVD� QD� UXD�� FRPR� TXH� VLPEROL]DQGR� XPD� WHQWDWLYD� GH�

UHSURGX]LU�VREUH�R�FRUSR�GH�RXWUD�SHVVRD�XPD�OyJLFD�TXH�SDVVD�D�KDELWDU�HP�VHX�SUySULR�FRUSR�

)LJXUD��� ± $�WHQWDWLYD�GH�DMXVWDU�R�PXQGR�D�SDUWLU�GRV�PRYLPHQWRV�GD�IiEULFD

)RQWH��7(0326 ����������������PLQ��

2XWUD� FDPDGD� LQWHUSUHWDWLYD� �WHyULFD� SRVVtYHO� GHVVD� UHODomR� HQWUH� R� VRIULPHQWR� H�

PRGRV�GH�SURGXomR� UHVLGH�QD�SUySULD�OHL JHQpWLFD�JHUDO�GR�GHVHQYROYLPHQWR FXOWXUDO� SURSRVWD�

SRU� 9LJRWVNL� ������� ����D��� PHGLDQWH� D� TXDO� WRGR� DUUDQMR� SVtTXLFR� IRL� DQWHV� XPD� UHODomR�

VRFLDO�

3RGHPRV� LQGDJDU� DLQGD�� WRPDQGR� HVVD� OHL� JHQpWLFD� JHUDO� SURSRVWD�SRU�9LJRWVNL� QmR�

DSHQDV� FRPR�XPD� LQWHUSUHWDomR�GH�QRVVRV�SURFHVVRV� �U�HYROXWLYRV� DWp� DTXL �SDVVDGR��� FRPR�

JrQHUR�KXPDQR��LQWHUQDOL]DQGR DTXLOR�TXH�XP�GLD�IRL�VRFLRFXOWXUDO��PDV�WDPEpP�FRPR�XPD�

LQWHUSUHWDomR�SUREOHPDWL]DomR�DFHUFD�GR�SUHVHQWH�H�GR�IXWXUR�GH�QRVVR�SVLTXLVPR��HP�HVSHFLDO�

D�SDUWLU�GH�XPD�VRFLDELOLGDGH�VRFLDOL]DomR�JXLDGD�SRU�SDGU}HV�QRFLYRV�H[SRVWRV�QR�ILOPH"�1mR�



���

FRPR� XPD� LQWHUQDOL]DomR� SDVVLYD� GHVVHV� SURFHVVRV� VRFLDLV�� PDV� HVVDV� VRFLDELOLGDGHV�

SDUWLFLSDQGR DWLYDPHQWH�QD��WUDQV�IRUPDomR�VRFLDO�GH�QRVVR�SVLTXLVPR��

1HVVD�PHVPD�GLUHomR��R�ILOPH�GHQXQFLD�D�QHFHVVLGDGH�GH��DRV�PROGHV�GR�SURSRVWR�SRU�

9LJRWVNL�FRP�VXD�OHL�JHUDO�GH�GHVHQYROYLPHQWR��TXH�XPD�LQYHVWLJDomR�DFHUFD�GRV�IHQ{PHQRV�

VHMD�JHQpWLFD��EXVTXH VXD�JrQHVH�QD�UHODomR�FRP�SURFHVVRV�VRFLRFXOWXUDLV�H�QmR�UHVWULWD�D�XPD�

OHLWXUD� LQGLYLGXDO�LQGLYLGXDOL]DQWH� GR� SVLTXLVPR�� 8PD� SHUVSHFWLYD� DOLQKDGD� FRP� RV� DWXDLV�

DSHORV GD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��206� j�QHFHVVLGDGH�GH�PXGDQoD�GH�SDUDGLJPDV�QR�

FDPSR� GD� VD~GH� PHQWDO���� KHJHPRQLFDPHQWH� RULHQWDGD� SRU� UHIHUHQFLDLV� ELRPpGLFRV� H� TXH��

PDMRULWDULDPHQWH��WUDQVIHUHP�DV�TXHVW}HV�GDV�GHWHUPLQDo}HV�GH�VRIULPHQWR�D�SDGU}HV�DIL[DGRV�

QRV� FRUSRV �UHIHUHQFLDLV� ELRPpGLFRV��� 4XHVW}HV� XUJHQWHV�� PDV� VREUH� DV� TXDLV� QmR�

FRQVHJXLUHPRV�QRV�GHEUXoDU�QHVWH�HVWXGR��VRE�R�ULVFR�GH�GHVYLDU�GH�QRVVRV�REMHWLYRV�FHQWUDLV�

RX�QmR�GDUPRV�RV�QHFHVViULRV FRQWRUQRV�D�GLVFXVVmR�

1R�HQWDQWR��YDOH�DSRQWDU�TXH� QD�SUySULD� WHRULD�YLJRWVNLDQD� RV SUHVVXSRVWRV� WHyULFR�

PHWRGROyJLFRV�QRV�DX[LOLDP�D�VXSHUDU�HVVD�GLFRWRPLD�DUWLILFLDO�HQWUH�R�SVLTXLVPR�H�D�HVIHUD�

ELROyJLFD��2�PHVPR�SRGH�VH�DILUPDU�HP�UHODomR�DR�UHGXFLRQLVPR�SUHVHQWH�HP�DERUGDJHQV�TXH�

UHGX]HP�TXHVW}HV�SVLFROyJLFDV�D�UHIHUHQFLDLV�QHXURTXtPLFRV��5HFRUUDPRV�DR�VHJXLQWH�WUHFKR��

TXH�p�HPEOHPiWLFR�GHVVD�GLVFXVVmR�

1R� VHX� OLYUR� 3HQVDPHQWR� H� /LQJXDJHP� �����D��� 9LJRWVN\� HQIDWL]D� TXH� R� FpUHEUR�
UHDJH� jV� OLJDo}HV� VHPkQWLFDV� H� QmR� DSHQDV� jV� QHXUROyJLFDV�� 3RGH�VH� LQIHULU� GHVWD�
DILUPDomR�TXH�DV�VXEVWkQFLDV�UHVSRQViYHLV�SHODV IXQo}HV�GR�FpUHEUR�TXH�SURPRYHP�
D� HPRomR� H� KDUPRQLD� GRV� PRYLPHQWRV�� DV� TXDLV�� KRMH�� VmR� GHQRPLQDGDV� GH�
QHXURWUDQVPLVVRUHV��FRPR�D�VHURWRQLQD�H�D�GRSDPLQD��VmR�GD�RUGHP�GR�VLPEyOLFR��2�
VLJQLILFDGR�SHQHWUD�QD�FRPXQLFDomR�QHXURELROyJLFD�OHYDQGR�R�KRPHP�D�DJLU��QmR�HP�
UHVSRVWD� D� XPD� HVWUXWXUD� H� RUJDQL]DomR� ELROyJLFD�� PDV� D� XPD� LGpLD �6$:$,$��
����D��S������

(VIRUoRV WHyULFRV�PHWRGROyJLFRV LPSRUWDQWHV� WrP�VLGR�FRQVWUXtGRV� QD�DERUGDJHP�GR�

PRGHOR� VRFLRHFRQ{PLFR� GR� QHROLEHUDOLVPR� FRPR� RUJDQL]DGRU� GRV� PRGRV� GH� SURGXomR� GR�

VRIULPHQWR�SVtTXLFR��3RU� H[HPSOR� QR�FDPSR�GDV�3VLFDQiOLVHV� RV� HVWXGRV�GHVHQYROYLGRV�QR�

/DERUDWyULR�GH�3HVTXLVDV�HP�7HRULD�6RFLDO��)LORVRILD�H�3VLFDQiOLVH��/DWHVILS��H�TXH�UHVXOWDUDP�

QR� OLYUR�1HROLEHUDOLVPR�FRPR�JHVWmR�GR�VRIULPHQWR�SVtTXLFR� �6$)$7/(��6,/9$�-81,25��

'81.(5��������

(P� PHVPD� GLUHomR�� GHVWDFDPRV FRPR� WHQGR� IUXWtIHURV� YtQFXORV� FRP� D� SUHVHQWH�

SHVTXLVD� RV�WUDEDOKRV�GHVHQYROYLGRV�SRU�0HOLVVD�5RGULJXHV�GH�$OPHLGD�QD�DUWLFXODomR�HQWUH�D�

3VLFRORJLD�+LVWyULFR�&XOWXUDO��6D~GH�&ROHWLYD�H�D�7HRULD�GD�GHWHUPLQDomR�VRFLDO�GR�SURFHVVR�

�� KWWSV���GVVEU�HQVS�ILRFUX]�EU�D�RPV�ID]�DSHOR�SRU�PXGDQFDV�UDGLFDLV�QD�VDXGH�PHQWDO�JOREDO�



���

VD~GH�GRHQoD�� QD� LQYHVWLJDomR� GD� SURGXomR� VRFLDO VRIULPHQWR� SVtTXLFR� �$/0(,'$�� ������

$/0(,'$��*20(6���������� 6HJXQGR�D�TXDO�

(P� JHUDO�� QRVVD� VRFLHGDGH� RIHUHFH� WHQWDWLYDV� GH� DMXVWDPHQWR� jV� FRQGLo}HV�
DGRHFHGRUDV�� FRP� H[SOLFDo}HV� LGHROyJLFDV� QDWXUDOL]DQWHV� H� SUHVFULomR� GH� XPD�
PRGXODomR�DUWLILFLDO�GR�KXPRU�H�GR�DXWRFRQWUROH��RFXOWDQGR�RV�YHUGDGHLURV�SURFHVVRV�
TXH SUHFLVDULDP�VHU�HQIUHQWDGRV��$/0(,'$������ S������

$VVLP�� DV� DUWLFXODo}HV� GHVHQYROYLGDV� SRU� $OPHLGD� FRQILJXUDP�VH FRPR� XPD�

DERUGDJHP�GR�VRIULPHQWR�SVtTXLFR�TXH

>���@�WHP�FRPR�IRFR�ROKDU�FRQVLGHUDU�RV�SURFHVVRV�TXH�UHVXOWDP�HP�REVWUXo}HV�j�YLGD��
HP�REVWiFXORV�QRV�TXDLV�DV�PHGLDo}HV�QmR�VmR�HIHWLYDV�SDUD�DV�WUDQVIRUPDo}HV�GRV�
VXMHLWRV�� SURYRFDQGR�� FRQVHTXHQWHPHQWH�� HQULMHFLPHQWR� QD� IRUPD� FRPR� HVVHV� VH�
UHODFLRQDP� FRQVLJR� PHVPRV�� FRP� RV� RXWURV� H� FRP� D� UHDOLGDGH� HP� TXH� YLYHP�
�)$&&,��(63(5��������Q�S���

$VVXPLQGR R� ULVFR� GH� XPD� VtQWHVH�� Ki� XP PRGHOR� FHQWUDO� GH� DERUGDJHP� GD�

GHWHUPLQDomR� VRFLDO� GR� VRIULPHQWR� SVtTXLFR�� SUHVHQWH� QD� WHVH� GH�$OPHLGD� ������� TXH HVWi�

EDVHDGR� QDTXLOR� FRPSUHHQGLGR SRU ³REVWUXo}HV� DRV� PRGRV� GH� DQGDU� D� YLGD´ �$/0(,'$��

������ S������ TXH� VH� FRQVWURHP D� SDUWLU� GH� FDWHJRULDV� FRPR ³UHSURGXomR� VRFLDO� GD� YLGD´��

³FDUJDV´� H� ³SDGU}HV� GH� GHVJDVWHV´�� $VSHFWRV� WHyULFR�PHWRGROyJLFRV TXH� QRV� RIHUWDP� XP�

SRWHQWH�GHVHQKR�FUtWLFR�GH�DQiOLVH�GD�UHDOLGDGH�REVHUYDGD�QR�ILOPH�GH�&KDSOLQ��FRPR�YHUHPRV

D�VHJXLU��QD�DUWLFXODomR�IHLWD�SRU�$OPHLGD������� S�����GH�LPSRUWDQWHV�UHIHUrQFLDV�QR�FDPSR�

QR�FDPSR�GD�7HRULD�GDV�GHWHUPLQDo}HV�VRFLDLV GR�SURFHVVR�VD~GH�GRHQoD�

$V�UHODo}HV�VRFLDLV�GH�SURGXomR�VH�DOWHUDP�DR�ORQJR�GD�KLVWyULD��GHWHUPLQDGDV�DQWHV�
GH�WXGR�SHOR�JUDX�GH�GHVHQYROYLPHQWR�GDV�IRUoDV�SURGXWLYDV�PDWHULDLV��TXH�SHUPLWHP�
FHUWRV�PRGRV�GH�YLGD�DRV�GLVWLQWRV�JUXSRV� VRFLDLV��$V�GLVWLQWDV� IRUPDV�GH� LQVHUomR�
QDV�UHODo}HV� VRFLDLV�H��HP�HVSHFLDO��QDV�UHODo}HV�GH� WUDEDOKR�HVWDEHOHFHP�QRUPDV�H�
IRUPDV�GH�GHYHU�VHU�TXH�UHJXODP�H�FRQGLFLRQDP�R�GHVHQYROYLPHQWR�ELRSVtTXLFR�GRV�
LQGLYtGXRV� �$/0(,'$�� *20(6�� ������� &RP� HIHLWR�� R� FRUSR� VH� GHVHQYROYH�
FRQGLFLRQDGR� SRU� IXQo}HV� VRFLDLV�� WRUQDQGR�R� VRFLDOPHQWH� LQYHVWLGR� H� QmR�
HVWULWDPHQWH� QDWXUDO� �'211$1*(/2�� ������ >���@� 'LIHUHQWH� GD� HSLGHPLRORJLD�
FOiVVLFD�� QD� TXDO� R� VRFLDO� DSDUHFH� GH� IRUPD� QDWXUDOL]DGD� �'211$1*(/2�� ������
�������SDUD�D� WHRULD�GD�GHWHUPLQDomR�VRFLDO��R� VRFLDO� p� KLVWyULFR��GHWHUPLQDGR�SHOR�
PRGR� FRPR� RV� VHUHV� KXPDQRV� SURGX]HP� VRFLDOPHQWH� VXD� YLGD�� $VVLP�� �FDGD�
IRUPDomR�VRFLDO�FULD�GHWHUPLQDGR�SDGUmR�GH�GHVJDVWH�H�UHSURGXomR���GHQWUR�GR�TXDO�D�

�� 2� VXUJLPHQWR� GR� FDPSR� GD� 6D~GH� &ROHWLYD� UHWRPD� H� WUD]� QRYDV� H� LPSRUWDQWHV� FRQWULEXLo}HV� SDUD� R�
HQWHQGLPHQWR� GR� SURFHVVR� VD~GH�GRHQoD��8PD� GHVVDV� FRQWULEXLo}HV� p� D� FRQFHSomR� GD� GHWHUPLQDomR� VRFLDO� GR
SURFHVVR� VD~GH�GRHQoD�� GH� RULHQWDomR� PDU[LVWD�� UHSUHVHQWDGD� SRU� DXWRUHV� FRPR� $VD� &ULVWLQD� /DXUHOO�� -DLPH�
%UHLOK��0DULD�&HFtOLD�'RQQDQJHOR��5LFDUGR�%UXQR�0HQGHV�*RQoDOYHV��6HUJLR�$URXFD��HQWUH�RXWURV��(VWD�WHRULD�
GHVHQYROYH�VH�HP�RSRVLomR�j�FRQFHSomR�PXOWLFDXVDO�H�SURS}H�RXWUR�PRGR�GH�H[SOLFDomR�SDUD�D�UHODomR�HQWUH�R�
ELROyJLFR��R�SVLFROyJLFR�H�R�VRFLDO�
$�LGHLD�GD�GHWHUPLQDomR�VRFLDO�GD�VD~GH�GRHQoD�UHPHWH�SDUD�VXD�GLPHQVmR�PDLV�DPSOD��D�GD�GHWHUPLQDomR�VRFLDO�
GD� YLGD� H� GRV� LQGLYtGXRV� �)/(85<�7(,;(,5$�� ������� 3RU� VXD� EDVH� PDU[LVWD� HP� FRPXP�� D� WHRULD� GD�
GHWHUPLQDomR�VRFLDO�GR�SURFHVVR�VD~GH�GRHQoD�H�D�3VLFRORJLD�+LVWyULFR�&XOWXUDO� UHPHWHP�j�QDWXUH]D� VRFLDO�GR�
³QH[R�ELRSVtTXLFR�KXPDQR´�QRV�WHUPRV�GH�/DXUHOO���������RX�GR�³SURFHVVR�SVLFRILVLROyJLFR�LQWHJUDO´��QRV�WHUPRV�
GH� 9LJRWVNL� ����������D��� 'H� DFRUGR� FRP�0DU[� ������������� R� LQGLYtGXR� p� R� VHU� VRFLDO�� SRVWR� TXH� D� YLGD�
LQGLYLGXDO�H�D�YLGD�JHQpULFD�GR�VHU�KXPDQR�QmR�VmR�GLYHUVDV��DLQGD�TXH�WDPEpP�R�PRGR�GH�H[LVWrQFLD�GD�YLGD�
LQGLYLGXDO� VHMD� XP� PRGR� PDLV� SDUWLFXODU� RX� PDLV� XQLYHUVDO� GD� YLGD� JHQpULFD�� /RJR�� VH� RV� LQGLYtGXRV� VH�
GHVHQYROYHP� VRFLDOPHQWH�� RV� SURFHVVRV� GH� VD~GH� H� GRHQoD� SRU� HOHV� YLYLGRV� VmR� WDPEpP� GHWHUPLQDGRV�
VRFLDOPHQWH��$/0(,'$��������S��������



���

GRHQoD� p� JHUDGD� �/$85(//�� ������ S�� ���������� 2V� GLIHUHQWHV� JUXSRV� VRFLDLV� GH�
XPD�VRFLHGDGH�GHVHQYROYHP�SDGU}HV�GH�GHVJDVWH�H� UHSURGXomR�FRUUHVSRQGHQWHV�DR�
VHX� PRGR� GH� YLGD� SDUWLFXODU�� 8P LQGLYtGXR� HP� JHUDO� SDUWLFLSD� GH� YiULRV� JUXSRV�
VRFLDLV� H� VXD� VLQJXODULGDGH� HVWi� PHGLDGD� SHORV� UHVSHFWLYRV� SDGU}HV� GH� GHVJDVWH� H�
UHSURGXomR�SDUWLFXODUHV�GHVWHV�JUXSRV��FRPR�D�FODVVH�VRFLDO��D�SURILVVmR��D�FRQGLomR�
GH�JrQHUR�H�HWQLD�HWF���

$VVLP�� p� SRVVtYHO UHWRUQDU� j� GLQkPLFD� DSUHVHQWDGD� QR PRVDLFR� GH� LPDJHQV� DQWHULRU�

�)LJXUD ����� QD� TXDO� &KDSOLQ� UHSUHVHQWD� XP� FRQMXQWR� GH PRYLPHQWRV SURGX]LGRV MXQWR� j

HVWHLUD� TXH� p� LQWHUQDOL]DGR� FRPR� SDUWH� GD� GLQkPLFD� GR FRUSR�� FRPR� XP� VLJQR�� IUXWR� GD�

LQWHUQDOL]DomR�GRV PRGRV GH�SURGXomR��TXH�SDVVD�D�KDELWDU R�VHU�VRFLDO��8P�VLJQR�TXH�DTXL�

SRGH�VHU�OLGR��FRP�EDVH�QRV�DSRQWDPHQWRV�IHLWRV�SRU�$OPHLGD��FRPR�SDGU}HV�GH�UHSURGXomR�

GD�YLGD �LPSRVLomR�GH�VREUH�FDUJDV���TXH�UHIOHWHP�SDGU}HV�GH�GHVJDVWHV�TXH�SURSXVHPRV�FRPR�

DUWLFXODGRV� QR� FLUFXLWR�� SURGXomR� GD� IUDJPHQWDomR� Æ UHSURGXomR� GD� IUDJPHQWDomR� Æ

SURGXomR� GD� �UH�DWLYLGDGH�Æ �UH�SURGXomR� GD� IUDJPHQWDomR� FRPR� DOLHQDomR�HVWUDQKDPHQWR�

�)LJXUD ����� 2X� VHMD�� HVVH� FLUFXLWR� UHSUHVHQWD� RV� SDGU}HV� GH� UHSURGXomR� H� GHVJDVWHV� TXH�

LQFLGHP� VREUH� R� SHUVRQDJHP� SULQFLSDO� H� GHWHUPLQDP� GLUHWDPHQWH� D� SURGXomR� GH� VHX�

VRIULPHQWR��QD�GLUHomR�GR�TXH�DSRQWD�*RPHV��������S�����

$V�GLIHUHQWHV�IRUPDV�FRQFUHWDV�GH�LQVHUomR�GRV�LQGLYtGXRV�LPSOLFDP�GLVWLQWRV�JUDXV�
GH�GHVJDVWH�GH�FDSDFLGDGHV�YLWDLV�HVSHFtILFDV� GHWHUPLQDGRV�SHODV�FDUJDV�GH�WUDEDOKR�
SUHGRPLQDQWHV� HP� FDGD� VLWXDomR� SURGXWLYD�� $V� GLVWLQWDV� DWLYLGDGHV� UHTXHUHP�
TXDQWLGDGHV� H� LQWHQVLGDGHV� GLYHUVDV� GH� WUDEDOKR�� FRP� QtYHLV� YDULDGRV� GH� H[LJrQFLD�
ItVLFD�H�PHQWDO��GH�DOLHQDomR��HQWUH�RXWUDV��

$VVLP�� FRPR� UHSUHVHQWDGR� QR� ILOPH�� D� SRWrQFLD� GH� DomR� GR� SHUVRQDJHP� SULQFLSDO�

WRUQD�VH��D�SDUWLU�GHVVHV�SDGU}HV�GH�GHVJDVWH� VRPHQWH��UH�DomR�H�SRGH�VHU�PDQHMDGD�GH�DFRUGR�

FRP�RV�LQWHUHVVHV�GR�PRGR�GH�SURGXomR�YLJHQWH��DOFDQoDQGR�XPD��UH�SURGXWLYLGDGH�DPSOLDGD�

H� H[WHQXDQWH�� �5H�DWLYLGDGH� H �UH�SURGXWLYLGDGH� TXH� VmR LQWHUQDOL]DGDV SHOR� WUDEDOKDGRU� GR�

ILOPH��FRPR�XPD�GLQkPLFD�TXH�SDVVD�D�KDELWDU�VHX�SUySULR�FRUSR�H�DSDUHFH�UHWUDWDGR��FRPR�

YLPRV��QD�UHSURGXomR�GRV�PRYLPHQWRV�LQYROXQWiULRV��

6REUH� HVVD� �UH�DWLYLGDGH�� D� SDUWLU� GD� WHRULD� HVSLQRVDQD�� 6DZDLD� ������� S�� ���� QRV�

HVFODUHFH� FRPR� VHQGR� ³DV� DIHFo}HV� TXH�PDUFDP� D� DWLYLGDGH� GH� XP� FRUSR�� TXH� GLPLQXHP�D�

SRWrQFLD�GH�DomR�H�QRV�PDQWrP�QD�VHUYLGmR�HP�WRGDV�DV�HVIHUD�GD�YLGD´͘

>���@� VRIULPHQWR�SDL[mR�� JHUDGR� QRV� PDXV� HQFRQWURV� FDUDFWHUL]DGRV� SRU� VHUYLGmR��
KHWHURQRPLD� H� LQMXVWLoD�� VRIULPHQWR� TXH� VH� FULVWDOL]D� QD� IRUPD� GH� SRWrQFLD� GH�
SDGHFLPHQWR��LVWR�p��GH�UHDomR�H�QmR�GH�DomR��QD PHGLGD�HP�TXH�DV�FRQGLo}HV�VRFLDLV�
VH�PDQWrP�� WUDQVIRUPDQGR�VH�HP�XP�HVWDGR�SHUPDQHQWH�GD�H[LVWrQFLD�� �6$:$,$��
������S�������

3RGHPRV� FRPSUHHQGHU� HVVH� �UH�DWLYLGDGH�� SUHVHQWH QD� VHTXrQFLD� GH� PRYLPHQWRV�

LQYROXQWiULRV� H� HVWHUHRWLSDGRV� GH� &DUOLWRV�� FRPR� SDUWH GR� ³HIHLWR� HVWHLUD´� SURSRVWR� SRU�

3RVWRQH���������EHP�FRPR�D�GLQkPLFD�GD�IUDJPHQWDomR�DOLHQDomR�HVWUDQKDPHQWR�LPSUHVVD QD�



���

FDUQH�FRQWRUFLGD�GR�WUDEDOKDGRU� 8PD�HVSpFLH�GH�LQWHUQDOL]DomR�GH�XP�VLJQR�DVVRFLDGR�D�XP�

WUDEDOKR�GH�FDUDFWHUtVWLFD�PRUWD�PRUWLILFDQWH�

2� FUHVFHQWH� SURFHVVR� GH� HOLPLQDomR� GH� WUDEDOKR YLYR� SHOR� WUDEDOKR� PRUWR�� GH�
VXEVWLWXLomR� GH� WUDEDOKDGRUHV� SRU� WHFQRORJLD� PDTXtQLFD�� IRL� RXWUR� WUDoR� FHQWUDO� QD�
VXMHLomR�TXH�D�PiTXLQD�IHUUDPHQWD�± HP�YHUGDGH��D�OyJLFD�PRYLGD�SHOR�VLVWHPD�GR�
FDSLWDO�± LPS{V DR�WUDEDOKR��UHGX]LQGR�H�PHVPR�HOLPLQDQGR�VXD�GHVWUH]D�RULXQGD�GD�
IDVH�DUWHVDQDO� H�PHVPR�PDQXIDWXUHLUD�� FRQVROLGDQGR�R�SURFHVVR� GH�GHVXPDQL]DomR�
GR� WUDEDOKR�� RX�� PDLV� ULJRURVDPHQWH� D� ³GHVDQWURSRPRUIL]DomR� GR� WUDEDOKR´�
�$1781(6�������S������

$� H[SUHVVmR� GR� PRYLPHQWR� LQYROXQWiULR�HVWUDQKDGR�PRUWR�PDTXLQDO GR� SHUVRQDJHP�

GH�&KDSOLQ�p�XP�UHWUDWR�GR�VRIULPHQWR�FRPR�DOLHQDomR�HVWUDQKDPHQWR�GH�VL�� DJHQFLDGR�SHOD�

�UH�SURGXWLYLGDGH�GR�WUDEDOKR� 'LUHomR�TXH�%HUJVRQ �DSXG�&25'(,52��������S�������³Yr�HP�

JHUDO� R� SULQFtSLR� GH� WRGR� R� F{PLFR� QR� DXWRPDWLVPR�� QR� IDWR� GH� TXH� R� YLYR� WUDQVJULGH�

GHWHUPLQDGDV�QRUPDV��H�TXDQGR�VH�FRPSRUWD�PHFDQLFDPHQWH�LVWR�VXVFLWD�R�QRVVR�ULVR´�

&RQWXGR�� HVVH�YDORU�GH�&RQWUDVWH�GHQ~QFLD� H� H[SRVLomR�GH� FRQWUDGLo}HV�� SUHVHQWH�QR�

VRIULPHQWR �UH�DWLYLGDGH���p�DSDJDGR�GR�SURFHVVR�SURGXWLYR�GD�IiEULFD�UHSUHVHQWDGD�QR�ILOPH��

PHGLDQWH� D� LQVWLWXFLRQDOL]DomR� �SROLFLDO� H�PpGLFD��GR�SHUVRQDJHP�SULQFLSDO� 9DOH� OHPEUDU�R�

SDSHO�KLVWyULFR�GD�SUySULD�3VLFRORJLD�QHVVH�OXJDU�GH�LQGLYLGXDOL]DomR�H�EXVFD�GH�DGHTXDomR�GR�

WUDEDOKDGRU�DR�WUDEDOKR�

$VVLP�� VH� R� SURFHVVR� GH� IUDJPHQWDomR GD� DWLYLGDGH� KXPDQD� RSHUDFLRQDOL]D� VXD�

GHVSRWHQFLDOL]DomR� RV� LGHDLV� GH� �UH�SURGXWLYLGDGH H� R� GHVHQYROYLPHQWR� GH� XPD�

�UH�DWLYLGDGH�� H[SUHVVD� QR� FRPSRUWDPHQWR� GR� WUDEDOKDGRU�� DOFDQoDP� XP� IXQomR�

FRQVHUYDGRUD�GD�IUDJPHQWDomR�

��� 6RIULPHQWR��LQDG�TXH�Do}HV�H�D�H[FOXVmR

&RPR� GHVHQYROYHPRV� QR� WySLFR� DQWHULRU�� FRPSUHHQGHPRV� TXH� Ki� QDV� HODERUDo}HV�

PDU[LVWDV�� QDV� IUHXGLDQDV�� QD� HVWUXWXUD� GD� FRPpGLD� H� QR� ILOPH� 7HPSRV� 0RGHUQRV� R�

FRPSDUWLOKDPHQWR�GH�XP�YDORU�GH�GHQ~QFLD�DFHUFD�GH GHWHUPLQDo}HV�KXPDQDV�GH�GLIHUHQWHV�

LQVWkQFLDV��EHP�FRPR�XPD�UHODomR FRP�R�VRIULPHQWR�FRPR� UHYHODGRU�GHVVDV�GHWHUPLQDo}HV�

$VVLP�� R� SURGXWR� GDV FRQWUDGLo}HV�FRQWUDVWHV� TXH� RFRUUHP� QR� HQFRQWUR�FKRTXH� HQWUH� HVVDV�

GHWHUPLQDo}HV� H� D� SRWrQFLD� GH� DomR� KXPDQD� DOFDQoD� QHVVDV� REUDV� � VHMDP� HODV� DUWtVWLFDV�

�FRPpGLD�H�R�ILOPH�DTXL�DQDOLVDGR��RX�WHyULFR�PHWRGROyJLFDV�ILORVyILFDV��0DU[�H�)UHXG�� XP�

YDORU�GH�IXQomR�VRFLDO�GH�SURGXomR�GH�FRQVFLrQFLD�H�FRQGLo}HV�GH�HQIUHQWDPHQWR�

2X VHMD��R�VRIULPHQWR�KXPDQR QHVVDV�HODERUDo}HV�WHP�R�PHVPR�YDORU�HVWUXWXUDO�TXH�Ki�

QR� JrQHUR� GD� FRPpGLD� �&25'(,52�� ������� GH� XVi�OR �VRIULPHQWR� FRPR� LQVWUXPHQWR� GH�

WUDQVIRUPDomR�� GH� GHQXQFLDomR�� DQiOLVH� FUtWLFD� GRV� FRQWH[WRV� DERUGDGRV� H� GH� DQXQFLDomR� GD�



���

QHFHVVLGDGH� GH� FRQVWUXomR� GH� DERUGDJHP� jV� WHPiWLFDV� GHVHQYROYLGDV�� &RQWXGR�� R� TXH� D�

QDUUDWLYD� GH�&KDSOLQ�PRVWUD� p� TXH� GHQWUR� GRV� SUySULRV FRQWH[WRV� GH� WUDEDOKR� UHWUDWDGRV� QD�

REUD� QmR�Ki�HVSDoR�SDUD�TXH�LVVR�TXH�p�UHYHODGR�GHQXQFLDGR�SHOR�SHUVRQDJHP�SULQFLSDO��HP�

VHX� SUySULR� FRUSR�� SRVVD� DOFDQoDU� VHX� SRWHQFLDO� GH� UHIRUPXODomR� GRV� FRQWH[WRV� QRV� TXDLV� p�

SURGX]LGR�� (P� GLUHomR� RSRVWD�� SDUD� D� PDQXWHQomR� GR� SDGUmR� GH� �UH�SURGXWLYLGDGH� H�

IUDJPHQWDomR� p� LQYLDELOL]DGR� XP� SURFHVVR� GH� VtQWHVH� �HP� WHUPRV� GLDOpWLFRV�� D� SDUWLU� GD�

DQWtWHVH� DSUHVHQWDGD� GH� LPSDFWRV� GR� PRGHOR� �UH�SURGXWLYR� QR� SHUVRQDJHP� FHQWUDO�� $VVLP��

REVHUYDPRV� QR� ILOPH� XP� FLUFXLWR� TXH� VH� IHFKD� QD� �UH�SURGXWLYLGDGH�� LQGLYLGXDOL]DQGR� H�

GHSRVLWDQGR�QR�WUDEDOKDGRU�RV�SURGXWRV�LQGHVHMDGRV�GH�VHXV�SURFHVVRV�

*UDoDV�j IUDJPHQWDomR�VLVWHPDWL]DGD�GRV�SURFHVVRV�H�D�LQGLYLGXDOL]DomR�GRV�LPSDFWRV�

GR�PRGHOR� �UH�SURGXWLYR�� R� FLUFXLWR� �UH�SURGXWLYR� SRGH� VHU�PDQWLGR� QHJDQGR� H� UHPRYHQGR�

DTXLOR� TXH� SRGHULD� RSHUDU� XPD� UHIRUPXODomR� LQWHUQD� DRV� SUySULRV� SURFHVVRV� GH� WUDEDOKR�

$VVLP��TXDQGR�&DUOLWRV�UHYHOD DR�H[SHFWDGRU�RV� LPSDFWRV�GH�XPD�JHVWmR�QRFLYD�GR�WUDEDOKR�

TXH�RV�PHFDQLVPRV��FRP�RV�TXDLV DLQGD�OLGDPRV�FRP�R�VRIULPHQWR KXPDQR�H�RV�SURGXWRV�GDV�

GHVLJXDOGDGHV� VRFLDLV� YrP� j WRQD HVVD� PHFkQLFD� GH� DSDJDPHQWR� D� FRQVWUXomR� GH� XPD�

SHUVSHFWLYD� LQGLYLGXDOL]DGD�LQGLYLGXDOL]DQWH� DFHUFD� GR� VRIULPHQWR�� DERUGDGR� FRPR�

LQDG�TXH�DomR� H� SURGX]LQGR� XP� PRGHOR� GH� H[FOXVmR�� 6HMD� TXDQGR� GHVRUJDQL]D� D� IiEULFD��

TXDQGR�p�DVVRFLDGR�D�PRYLPHQWRV�GH� WUDEDOKDGRUHV� TXH� UHLYLQGLFDP�PHOKRUHV�FRQGLo}HV�GH�

WUDEDOKR��DSDUHFH�HP�FHQD�R�GLVSRVLWLYR�GD�LQVWLWXFLRQDOL]DomR�GD�LQDGHTXDomR�

)LJXUD��� ± ,QVWLWXFLRQDOL]DomR�H�DSDJDPHQWR�GR�VRIULPHQWR

)RQWH��7(0326 ������������������������������������������������������������������ PLQ��

$FLPD��IUDJPHQWRV GDV�VHLV�YH]HV�TXH�R�SHUVRQDJHP�SULQFLSDO�p�GHWLGR�SRU�SROLFLDLV�H�

SURILVVLRQDLV� GH� VD~GH�� DQWHV� GH� VHU� LQVWLWXFLRQDOL]DGR��9DOH� UHVVDOWDU� TXH�� DSyV� GXDV� GHVVDV�



���

LQWHUYHQo}HV�LQVWLWXFLRQDOL]Do}HV�� R� SUySULR� SHUVRQDJHP� FRPHoD� D� EXVFDU� D� SULVmR�

LQWHQFLRQDOPHQWH��3DUHFH� WHU�HQFRQWUDGR�QD� LQVWLWXLomR�PDQHLUDV�GH�VXSULU� VXDV�QHFHVVLGDGHV�

EiVLFDV�H�DOFDQoDU�XP�UHFRQKHFLPHQWR�VRFLDO�TXH�SDUHFLD�QmR�KDYHU�QRV�FHQiULRV�GH�WUDEDOKR��

2XWUR� HOHPHQWR� p� R� DFHVVR� j SRVVLELOLGDGH� GH� yFLR�� TXH� OKH� p� QHJDGR�� HVSHFLDOPHQWH� QD�

IiEULFD��TXH� DERUGDUHPRV�GH�PDQHLUD�PDLV�GHWDOKDGD�QR�&DStWXOR����GHVWLQDGR�D�DQiOLVH�GDV�

UHODo}HV�HQWUH�D�$OLHQDomR�(VWUDQKDPHQWR�H�D�DGPLQLVWUDomR�GR�WHPSR�

2�TXH�7HPSRV�0RGHUQRV QRV�UHYHOD�p�TXH�RV�PRGRV�GH�SURGXomR�UHWUDWDGRV�HVWmR�

DSRLDGRV� HP� PRGHORV� pWLFRV� H� SROtWLFRV� GH� JHVWmR� GR� WUDEDOKR H GRV� WUDEDOKDGRUHV��

JXLDGRV� SHORV� LGHDLV� GH� IUDJPHQWDomR�� �UH�SURGXWLYLGDGH� GHVHQYROYLPHQWR� GH� XPD�

�UH�DWLYLGDGH� QD� FODVVH� WUDEDOKDGRUD� H D� H[FOXVmR�GH� SURFHVVRV� SURGX]LGRV� QR� LQWHULRU� GHVVD�

RUJDQL]DomR�� 3URFHVVRV� HVVHV� QRFLYRV� j FODVVH� WUDEDOKDGRUD� H� TXH� VmR� GHVFDUWDGRV� FRPR

SHUWHQFHQWHV�DRV�LQGLYtGXRV��GHVOLJDGRV GH�XPD�DQiOLVH FUtWLFD�GH�VXD�JrQHVH �GHWHUPLQDo}HV��

0HGLDQWH�HVVD�OyJLFD� D�SRWrQFLD�WUDQV�IRUP�D�GRU�D�KXPDQD�SHUPDQHFH��GH�DOJXPD�IRUPD��QR�

VLJQR GR�VRIULPHQWR��FRPR�GHQXQFLDomR�GH�VXDV�GHWHUPLQDo}HV�H�VHX�YDORU�FUtWLFR�GH�DQXQFLDU�

D�QHFHVVLGDGH�GH�UHIRUPXODomR�GRV�SURFHVVRV�TXH�R GHWHUPLQDP��6HQGR�DVVLP��XPD�GHQ~QFLD�

GRV�YDORUHV�pWLFRV�H�SROtWLFRV�TXH�VXVWHQWDP�HVVHV�PRGHORV�GH�RUJDQL]DomR�GR�WUDEDOKR�

e�QHVVH�FHQiULR�TXH�R�FRQFHLWR�GH VRIULPHQWR�pWLFR�SROtWLFR��GHVHQYROYLGR�SRU�%DGHU�

6DZDLD�� JDQKD� FDSDFLGDGH� GH� GHVHQYROYLPHQWR� GH� XP� SRQWR� GH� HQIUHQWDPHQWR� WHyULFR�

PHWRGROyJLFR�GDV� FRQILJXUDo}HV� GH� WUDEDOKR� H� VRIULPHQWR� GHVHQYROYLGDV� DWp� DTXL� 8PD�YH]�

TXH��FRPR�HYLGHQFLDPRV��R�VRIULPHQWR�REVHUYDGR�DGYpP�GR�DJHQFLDPHQWR�GDV�IUDJPHQWDo}HV�

GR�³R�DJLU��SHQVDU�H�VHQWLU�>���@�TXH�RFDVLRQDP�D�VXSUHVVmR�GD�HPRomR�H�DQXODomR�GR�SHQVDU�QD�

DWLYLGDGH´��/$1(��6$:$,$��������S�����DSXG %(57,1,�������S������

3URSRVLo}HV�VREUH�XP�VRIULPHQWR�TXH�SDUHFH�PXLWR�DOLQKDGR�DR�FHQiULR�FRPSRVWR�SHOD�

REUD�GH�&KDSOLQ��XP�WUDEDOKDGRU�GH�TXHP�TXHUHP�DSHQDV�R�DJLU��GHVFRODGR�GH�VXDV�HPRo}HV�H�

VXD�FDSDFLGDGH�GH�SHQVDU�VXD�SUySULD�DWLYLGDGH�

(P�VtQWHVH��R�VRIULPHQWR�pWLFR�SROtWLFR�DEUDQJH�DV�P~OWLSODV�DIHFo}HV�GR�FRUSR�H�GD�
DOPD�TXH�PXWLODP�D�YLGD�GH�GLIHUHQWHV�IRUPDV��4XDOLILFD�VH�SHOD�PDQHLUD�FRPR�VRX�
WUDWDGD�H�WUDWR�R�RXWUR�QD�LQWHUVXEMHWLYLGDGH��IDFH�D�IDFH�RX�DQ{QLPD��FXMD�GLQkPLFD��
FRQWH~GR� H� TXDOLGDGH� VmR� GHWHUPLQDGRV� SHOD� RUJDQL]DomR� VRFLDO�� 3RUWDQWR�� R�
VRIULPHQWR� pWLFR�SROtWLFR� UHWUDWD� D� YLYrQFLD� FRWLGLDQD� GDV� TXHVW}HV� VRFLDLV�
GRPLQDQWHV� HP� FDGD� pSRFD� KLVWyULFD�� HVSHFLDOPHQWH� D� GRU� TXH� VXUJH� GD� VLWXDomR�
VRFLDO� GH� VHU� WUDWDGR� FRPR� LQIHULRU�� VXEDOWHUQR�� VHP� YDORU�� DSrQGLFH� LQ~WLO� GD�
VRFLHGDGH��6$:$,$������ S��������

$VVLP�� D� SDUWLU� GD� DQiOLVH� GDV� FHQDV� GR� ILOPH�� WHPRV� XP� VRIULPHQWR� GHWHUPLQDGR�

VRFLDOPHQWH SHOD� GHVSRQWHQFLDOL]DomR� KXPDQD�� D� SDUWLU� GD� IUDJPHQWDomR� H� GHVDUWLFXODomR� GH�

VXD�FDSDFLGDGH�GH�HVWDEHOHFLPHQWR�GH�XPD�XQLGDGH�FRQVLJR�PHVPR��FRP�VHX�SUySULR�WUDEDOKR�

H��SRU�ILP��PHGLDQWHV�RV�SURFHVVRV�REVHUYDGRV�GH�H[FOXVmR�LQVWLWXFLRQDOL]DomR��R�DIDVWDPHQWR�



���

GD� XQLGDGH� HVWDEHOHFLGD� FRP� DTXHOHV� H� DTXHODV� TXH� FRPSDUWLOKDP� D� PHVPD� FRQGLomR�� GH�

WUDEDOKDGRUHV�H�WUDEDOKDGRUDV��&DUDFWHUtVWLFDV�GD�$OLHQDomR�(VWUDQKDPHQWR��HP�TXH�R KXPDQR�

HQFRQWUD�VH� DSDUWDGR� GD� QDWXUH]D�� GH� VL� PHVPR� H� VXD� DomR�� GH� VXD� UHODomR� FRP� D� HVSpFLH�

KXPDQD��FRPR�XPD�XQLGDGH��H��DVVLP��GRV RXWURV�KXPDQRV��0e6=¬526��������S�����

����&RQFOXV}HV�H�UHIOH[}HV VLWXDGDV GR &DStWXOR ��

(P�XPD�SHUVSHFWLYD�SVLFROyJLFD�VXEVLGLDGD�SHOR�0DWHULDOLVPR�+LVWyULFR�H�'LDOpWLFR��R�

SVLTXLVPR�KXPDQR�DOFDQoD�VHX�iSLFH�PHGLDQWH�R�GHVHQYROYLPHQWR GD�FDSDFLGDGH�GH�SURGXomR�

VLQWpWLFD� GH� JHQHUDOL]Do}HV� �FRQFHLWRV��� D� SDUWLU� GR� TXH� 9LJRWVNL� QRPHLD� FRPR� IXQomR�

SVLFROyJLFDV� VXSHULRUHV� RX� IXQo}HV� VLQWpWLFDV� VXSHULRUHV� �9,*276.,�� ������� (VVD�

FDUDFWHUtVWLFD� VLQWpWLFD� HP� TXH� R� SVLTXLVPR� YDL� HVWDEHOHFHQGR� XQLGDGHV� FRPSOH[DV� GH�

RUJDQL]DomR�SVtTXLFD��9,*276.,������E� H�TXH�R�FRPSURPHWLPHQWR�GHVVD�FDSDFLGDGH LQGLFD�

FDPLQKRV�SDUD FRPSUHHQGHUPRV�RV�SURFHVVRV�GH��GHV�RUJDQL]DomR�GDV�IXQo}HV�SVLFROyJLFDV��

2� TXH� EXVFDPRV� FRP� D� FRQVWUXomR� GHVVH� &DStWXOR�� IRL� R� GHVHQYROYLPHQWR� GH� XPD�

FRPSUHHQVmR� GR� VRIULPHQWR UHWUDWDGR�QR� ILOPH�� SUy[LPR DRV� WHUPRV� SURSRVWRV SRU�9LJRWVNL�

VREUH�R�FRPSURPHWLPHQWR�GDV�IXQo}HV�SVLFROyJLFDV�VXSHULRUHV�� WDO�FRPR�D�GHVDUWLFXODomR�GD�

FDSDFLGDGH�SRWrQFLD� VLQWpWLFD� GR� SVLTXLVPR�� 1mR� QR� VHQWLGR� GH� HTXLSDUDU� DTXLOR� TXH� IRL�

REVHUYDGR� QR� ILOPH� FRP� SRVVtYHLV� FDWHJRULDV� GLDJQyVWLFDV� VREUH� R� SVLTXLVPR�� PDV� VLP� QD�

GLUHomR�GH�WUDoDU�FRQH[}HV�HQWUH�R�VRIULPHQWR�KXPDQR�H�D�SURGXomR�GH�XP FRPSURPHWLPHQWR�

GH� XPD� FDSDFLGDGH� VLQWpWLFD� GH� SURGXomR� GH� XQLGDGHV� FRPSOH[DV� GH� QRVVR� SVLTXLVPR� 8P�

FRPSURPHWLPHQWR TXH� QR�ILOPH�DQDOLVDGR� p�VRFLDOPHQWH�GHWHUPLQDGR SHOD PDQHLUD�FRPR�HVWi�

RUJDQL]DGR�R�WUDEDOKR�

8P�VRIULPHQWR�TXH�SRGH�VHU�REVHUYDGR�QR�ILOPH�FRPR�R�SURGXWR�GH�XP�SURFHVVR�GH�

LQWHUQDOL]DomR�VXEMHWLYDomR� D� SDUWLU� GH� IXQo}HV� GH� IUDJPHQWDomR� H� FRQVHUYDomR� GD�

IUDJPHQWDomR��UH�SURGXWLYLGDGH� GD�DWLYLGDGH�KXPDQD��SURGX]LQGR�XPD�TXDOLGDGH��UH�DWLYD�QR�

SVLTXLVPR� ± SURGXWRV�SURGXWRUHV� GD� DOLHQDomR�HVWUDQKDPHQWR�� ,VVR�� SRU� FRQWD GR�

HVWDEHOHFLPHQWR� GH� XQLGDGHV� VLQWpWLFDV� H� JHQHUDOL]Do}HV� HIHWLYDGDV� QD� GHVHIHWLYDomR� GD�

SRWrQFLD�KXPDQD�GH� WUDQVIRUPDomR� �$1781(6��������6$:$,$������D��� ������� DOFDQoDGD�

SRU� XPD� YLQFXODomR� �FUL�DWLYD� H� DXWRUDO� FRP� D� UHDOLGDGH� �%8(12�� 52&+$�� 2/,9(,5$��

�������

$VVLP��R� ILOPH�QRV� DMXGD�D�SHQVDU�QR� VRIULPHQWR� FRPR�R�FRPSURPHWLPHQWR�GH�XPD�

FDSDFLGDGH�VLQWpWLFD�H�WUDQVIRUPDGRUD�GR�SVLTXLVPR��DOLQKDGD�FRP�D�SURSRVWD�GH�XQLGDGH�HQWUH�

R� DJLU�SHQVDU�DJLU� �6$:$,$�� ����D��� $VSHFWR� TXH�� DR� VHU� UHODFLRQDGR� j� 7HRULD� GDV�

GHWHUPLQDo}HV� VRFLDLV� GR� VRIULPHQWR� SVtTXLFR �$/0(,'$�� ������� HVWDEHOHFH� FRQH[}HV�



���

WHyULFR�PHWRGROyJLFDV� LPSRUWDQWHV� SDUD� DERUGDUPRV� FULWLFDPHQWH� D� �UH�SURGXomR� GR�

VRIULPHQWR�� EHP� FRPR� D� FRQVWUXomR� GH� SHUVSHFWLYDV� GH� HQIUHQWDPHQWR�� (P� HVSHFLDO� VXD�

SURSRVLomR�GH�XPD�GLQkPLFD�GH�DQiOLVH�GH�SURFHVVRV�GH��UH�SURGXomR�GH�FDUJDV��GHVJDVWHV TXH�

DOLQKDGRV�DRV�SDGU}HV�GH�IUDJPHQWDomR���UH�SURGXWLYLGDGH�H��UH�WLYLGDGH�REVHUYDGRV�QR�ILOPH�

DMXGDP�D�FRPSUHHQGHU�R�VRIULPHQWR�QD�REUD�LQYHVWLJDGD�

)LJXUD��� ± 6tQWHVH�GD�GLQkPLFD�GD�SURGXomR�GH�VRIULPHQWR�QR�ILOPH

)RQWH��$XWRU�������

2�VRIULPHQWR�KXPDQR��SURGX]LGR�QR�FLUFXLWR GHPRQVWUDGR�QD�LPDJHP�DFLPD��TXDQGR�

DQDOLVDGR� VHJXQGR XPD�SURSRVWD� YLJRWVNLDQD� GH� LQYHVWLJDomR� GD� REUD� GD� DUWH� �PHGLDQWH� XP�

FRQIURQWR� HQWUH� HOHPHQWRV� HVWUXWXUDLV� GD� IRUPD� H� GR� FRQWH~GR��� UHYHORX� R� VRIULPHQWR� FRPR�

FRPSRQHQWH�GR�SUySULR�JrQHUR�F{PLFR��VREUH�R�TXDO�R�ILOPH�GH�&KDSOLQ�p�FRQVWUXtGR��(�TXH��

GHVGH�VHXV�SULPyUGLRV��R�VRIULPHQWR�FRPR�HVWUXWXUD�GD�SUySULD�FRPpGLD� WHP�XPD�IXQomR�GH�

GHQ~QFLD��SURGXomR�GH�FRQVFLrQFLD�H��FRQVHTXHQWHPHQWH��FRQGLo}HV�GH�HQIUHQWDPHQWR�GDTXLOR�

TXH�p�DERUGDGR�HP�VXD�FRPSRVLomR �&25'(,52���������

1R� ILOPH��YHPRV� HVVD�SRWrQFLD�GH�GHQXQFLDomR� GR� VRIULPHQWR� UHWUDWDGR�QD� ILJXUD�GR�

SHUVRQDJHP� FHQWUDO�� &RQWXGR�� WDPEpP� p� UHYHODGD� XPD� GLQkPLFD� GH� LQGLYLGXDOL]DomR� H�



���

H[FOXVmR�DSDJDPHQWR GR�VRIULPHQWR FRPR�SDUWH�GR�PRGR�FRPR�R�WUDEDOKR�HVWi�RUJDQL]DGR��R�

TXH� SHUPLWH� TXH� R� SUySULR� PRGHOR� GH� SURGXomR� SRVVD� DOFDQoDU� XPD� TXDOLGDGH� GH�

�UH�SURGXWLYLGDGH� QHJDQGR�XPD�DERUGDJHP�FUtWLFD�GR�VRIULPHQWR�FRPR�GHWHUPLQDGR�SRU�VXD�

SUySULD� IRUPD�GH� �GHV�RUJDQL]DomR��7DPEpP�REVHUYiYHO�QD�REUD� TXH�D� LQVWLWXFLRQDOL]DomR p�

XP� HOHPHQWR� GH� RSHUDFLRQDOL]DomR� GHVVD� LQGLYLGXDOL]DomR�H[FOXVmR� GR� VRIULPHQWR FRPR�

FRPSRQHQWH�GRV�PRGRV�GH�RUJDQL]DomR�GD�VRFLHGDGH�

$VVLP� WHPRV� XP� UHWUDWR� ILGHGLJQR� GD� OyJLFD� SUHVHQWH� HP� HVWXGRV�PDU[LVWDV� GH� XP�

PRGR�GH�SURGXomR�TXH�VH�HIHWLYD�GD�GHVHIHWLYDomR�KXPDQD��$1781(6���������EHP�FRPR�GH�

XPD�SRVVLELOLGDGH�GH�QRV�DSUR[LPDUPRV��PHGLDQWH�R�FDPSR�GDV�DUWHV��GD�SURFHVVXDOLGDGH�GR

SURFHVVR� GH� $OLHQDomR�(VWUDQKDPHQWR� H� VXD� UHODomR� FRP� D� SURGXomR� GH� XP� VRIULPHQWR�

KXPDQR� GHWHUPLQDGR SRU FRQILJXUDo}HV� pWLFR�SROtWLFDV� GH� RUJDQL]DomR� VRFLDO� �6$:$,$��

������

&RP�EDVH�QHVVDV�VtQWHVHV�HVWDEHOHFLGDV�DFLPD��HVVH�FDStWXOR�EXVFRX�GHVHQYROYHU�XPD�

FRPSUHHQVmR�H�GHIHVD�GR�ILOPH�7HPSRV�0RGHUQRV FRPR�XP�PRGHOR�REMHWLYR��XPD�FKDYH�GH�

OHLWXUD��� FUtWLFR� H� TXDOLWDWLYR�� GRV� SURFHVVRV� GH� $OLHQDomR�(VWUDQKDPHQWR� H� VRIULPHQWR

KXPDQR�� ,QFOXVLYH� FRP� EDVH� QDV� UHIOH[}HV� DTXL� DOFDQoDGDV�� YLVWR� FRPR� XP� LQVWUXPHQWR

SRWHQFLDO� SDUD� DQiOLVH� GH� FRQWH[WRV� FRQWHPSRUkQHRV� GH� LQYHVWLJDomR�LQWHUYHQomR� VREUH�

GHWHUPLQDo}HV� GR� VRIULPHQWR��$VVLP�� EXVFRX�VH QR� FDStWXOR R� GHVHQYROYLPHQWR� GH�� ���XPD�

DERUGDJHP� LQYHVWLJDWLYD GR� VRIULPHQWR� KXPDQR�� H� �� XPD� FRPSUHHQVmR� FUtWLFD� H�

TXDOLWDWLYD GHVVH�VRIULPHQWR��HP�VXD�UHODomR�FRP�DV�GHWHUPLQDQWHV�FRQWLGDV�QR�SURFHVVR�GH�

$OLHQDomR�(VWUDQKDPHQWR�

(QWHQGHPRV�TXH�WDQWR�D�DERUGDJHP TXDQWR�D�FRPSUHHQVmR�DTXL�GHVHQYROYLGDV�VREUH�

R� VRIULPHQWR� KXPDQR� VmR� PXWXDPHQWH� GHWHUPLQDGDV� �XPD� SHOD� RXWUD��� ,VVR� SRUTXH� XPD�

FRPSUHHQVmR� GR� SVLTXLVPR� KXPDQR� VRFLDOPHQWH� GHWHUPLQDGR� �9,*276.,�� ������ ����D��

$/0(,'$�� ������ JXLRX� R� GHVHQYROYLPHQWR� GH� XPD� DERUGDJHP� JHQpWLFD� GRV� SURFHVVRV�

LQYHVWLJDGRV�QD�REUD�H�TXH��FRQVHTXHQWHPHQWH��FRQWULEXLX�SDUD�D�FRPSRVLomR GH�XP�PRGHOR�

FRPSUHHQVLYR�GR�VRIULPHQWR�DUWLFXODGR�FRQWH[WXDOL]DGR�FRP�DV�FRQGLo}HV�H[SUHVVDV�QD�REUD�

2�PRGHOR�FRPSUHHQVLYR GR�VRIULPHQWR�KXPDQR�DTXL�GHVHQYROYLGR �D�SDUWLU�GD�DQiOLVH�

VLQWpWLFD� GD� REUD� EXVFRX� D� VXSHUDomR� GH� SRVVtYHLV� DERUGDJHQV� DEVWUDWDV�� LGHDOLVWDV� H�

SVLFRORJL]DQWHV�� QD� GHIHVD� GH� XPD� SHUVSHFWLYD� FRQFUHWD� WDQWR� GR� SVLTXLVPR� FRPR� GR�

VRIULPHQWR�� &RPSUHHQVmR� FRQVWUXtGD� HP� DUWLFXODomR� FRP� DV� SLVWDV� WHyULFR�PHWRGROyJLFDV�

DSUHVHQWDGDV�SRU�9LJRWVNL������E��HP�VXD SURSRVWD�LQYHVWLJDWLYD�GD�DUWH��

&RP� LVVR�� DFUHGLWDPRV� TXH� D� DERUGDJHP� JHQpWLFD� GR� VRIULPHQWR� KXPDQR� DTXL�

GHVHQYROYLGD�� D� TXDO� LQYHVWLJD VXD� JrQHVH� QDV GHWHUPLQDo}HV� VRFLRFXOWXUDLV� SUHVHQWHV� QDV�



���

DUWLFXODo}HV� HQWUH� VXDV� IRUPDV� �H[WHUQDV� H� LQWHUQDV�� H� VHXV� FRQWH~GRV� �VLJQLILFDo}HV�� SRGH

RIHUWDU� XP� SRWHQFLDO� PRGHOR� FUtWLFR� H� TXDOLWDWLYR� GH� DERUGDJHP� GR� VRIULPHQWR� HP� RXWURV

FRQWH[WRV�SHVTXLVDV�� &DEHQGR LQYHVWLJDU�� QDV� IRUPDV� H[WHUQDV� DV� FRQGLo}HV� PDWHULDLV

�GHWHUPLQDo}HV�SULPiULDV� TXH�VXVWHQWDP�DV�GLVWLQWDV�H[SUHVV}HV GR�VRIULPHQWR��WDPEpP��QDV�

IRUPDV� LQWHUQDV�� RV� DUUDQMRV� KLVWyULFRV� H� VRFLRFXOWXUDLV� �GHWHUPLQDo}HV VHFXQGiULDV�� TXH�

�UH�RUJDQL]DP�HVVDV�FRQGLo}HV�PDWHULDLV SULPiULDV TXH�VXVWHQWDP�D�SURGXomR�GR�VRIULPHQWR��

H�� SRU� ILP�� FRQIURQWDU �IRUPDV� LQWHUQDV� H� H[WHUQDV� FRP� RV� FRQWH~GRV� �LGHLDV�� GLUHo}HV� H�

SRVVtYHLV� FRQWUDVWHV�FRQWUDGLo}HV�� EXVFDQGR� VtQWHVHV�XQLGDGHV�VLJQLILFDo}HV� FUtWLFDV�

TXDOLWDWLYDV� GR� VRIULPHQWR� KXPDQR� 1D� GLUHomR� GR ³GHVYHODPHQWR� GDV� FRQH[}HV� HQWUH�

VLQJXODU�SDUWLFXODU�XQLYHUVDO� FRPR� UHTXLVLWR� SDUD� D� DSUHHQVmR� GRV� IHQ{PHQRV� HP� VXD�

HVVHQFLDOLGDGH� >���@� WUD]HQGR� VXEVtGLRV�SDUD� D� VXSHUDomR�GDV� FLV}HV�XVXDOPHQWH� HVWDEHOHFLGDV�

HQWUH�RV�SRORV´��3$648$/,1,��0$57,16������� S�����������

3URSRPRV� DV� VHJXLQWHV� GLUHo}HV� WHyULFR�PHWRGROyJLFDV� REWLGDV� D� SDUWLU� GH� DUWLFXODo}HV�

HQWUH�

x XPD�SHUVSHFWLYD� VyFLR�KLVWyULFD�GH� DERUGDJHP�GR�SVLTXLVPR��PHGLDQWH� LQYHVWLJDomR�

GH�VHXV�SURFHVVRV�GH�VLJQLILFDomR��$*8,$5��2=(//$��������������

x H� XPD� OHLWXUD� GR� VRIULPHQWR� GHWHUPLQDGR� VRFLDOPHQWH�� SRU� FRQGLo}HV� PDWHULDLV�

FRQFUHWDV� �$/0(,'$�� ������ $/0(,'$�� *20(6�� ������� RUJDQL]DGDV� SRU�

FRRUGHQDGDV� pWLFR�SROtWLFDV� TXH� �GHV�UH�RUJDQL]DP� D� UHDOLGDGH� �6$:$,$�� ����D��

����E��

9DOH�UHVVDOWDU�TXH��QD�GLUHomR�RSRVWD�GH�HVWDEHOHFHU�VH�FRPR�XPD�SUHWHQVD�YLD�GH�DQiOLVH

JHQHUDOLVWD GR� VRIULPHQWR� KXPDQR�� D� SUHVHQWH� VtQWHVH� EXVFD� DSRQWDU� ]RQDV� SRWHQFLDLV� GH�

GHVHQYROYLPHQWR�WHyULFR�PHWRGROyJLFR�GH�SURSRVLo}HV�TXH�DUWLFXODP�R�FDPSR�GDV�DUWHV��FRPR�

DV�YLJRWVNLDQDV������D������E���FRP�RXWURV�FDPSRV�GH�LQYHVWLJDomR�SVLFRVVRFLDO��2X�VHMD��R�

H[HUFtFLR� DTXL�HPSUHHQGLGR� GHYH�VHU�HQFDUDGR�PDLV�FRPR�XP�FRQYLWH�D�SRVVtYHLV�DEHUWXUDV�

LQYHVWLJDWLYDV�LQWHUYHQWLYDV� PHGLDQWH� DV� TXHVW}HV� OHYDQWDGDV� PDV HP� GLUHo}HV� TXH� DLQGD�

GHYHP�VHU�FRQVWUXtGDV� 7RUQDQGR�SRVVtYHLV�DV�VHJXLQWHV�TXHVW}HV�PHWRGROyJLFDV��FRQVWUXtGDV�D�

SDUWLU� GD� DQiOLVH� VLQWpWLFD� GR� ILOPH�� TXDO� R� YDORU� GH� GHQ~QFLD� GHWHUPLQDGD� H[SUHVVmR� GH�

VRIULPHQWR�KXPDQR�FDUUHJD� FRQVLJR"�4XDLV�RV� FRQYLWHV� D UHIOH[}HV� FUtWLFDV� H� UHIRUPXODo}HV�

DFHUFD� GRV� FRQWH[WRV� SURFHVVXDLV� GH� VXD FRQVWLWXLomR� VmR� H[SUHVVRV� SRU� HVVH� PHVPR�

VRIULPHQWR"�4XHVW}HV�TXH��D�QRVVR�YHU��JXDUGDP�XPD�SRWrQFLD�PHWRGROyJLFD�� FRPR�JXLDV�QD�

SURGXomR�GH�FRQVFLHQWL]DomR�DFHUFD�GDV�GHWHUPLQDo}HV� VRFLDLV�GH�FRQWH[WRV�GH VRIULPHQWR�D�

VHUHP�LQYHVWLJDGRV�



���

3RU�ILP��VH�LQLFLDPRV�HVWD�GLVVHUWDomR�PHQFLRQDQGR�QRVVRV�HVWXGRV�VREUH RV�JUDILWHV�H�

SLFKDo}HV��%8(12��������%8(12��52&+$��2/,9(,5$���������H�FRPR�QRV� WURX[HUDP�D�

FRPSUHHQVmR� GD� FDWHJRULD� 9LQFXODomR� $XWRUDO� FRPR� YLD� GH� WUDQVIRUPDomR� VRFLDO� �

VXSUDVVXQomR� H� �UH�DSURSULDomR�� HP� DOJXPD�PHGLGD�� GRV�PRGRV� GH� SURGXomR�GD� UHDOLGDGH �

SRGHPRV� VXSRU� TXH� VHMD� WDPEpP� XP HOHPHQWR� GH� UHIOH[mR� FUtWLFD� VREUH� D� SURGXomR� GR�

VRIULPHQWR�KXPDQR� 3DUD� LVVR�� IHFKDPRV�R�&DStWXOR�FRP�GRLV� IUDJPHQWRV� DGYLQGRV�GHVVDV�

PDQLIHVWDo}HV� JUiILFDV�XUEDQDV�TXH�� DVVLP�FRPR�R�TXH� IRL� DERUGDGR�QHVVH� FDStWXOR�� SURS}H�

XPD�OHLWXUD�GR�VRIULPHQWR�KXPDQR�QD�UHODomR�FRP�VXDV�GHWHUPLQDo}HV�VRFLDLV�

)LJXUD��� ± 3LFKDo}HV�HP�UXDV�FKLOHQDV

)RQWH��KWWSV���EU�SLQWHUHVW�FRP�SLQ��������������������

³1R� HUD� GHSUHVLyQ�� HUD� FDSLWDOLVPR��3L[DomR� QR�&KLOH� IHLWD� j� RFDVLmR� GD� UHYROWD� GH� ����´�

�DSXG 6$)$7/(�������S�����

1R� SUy[LPR� FDStWXOR� ���� GHVHQYROYHUHPRV� XPD� DUWLFXODomR� HQWUH� D�

$OLHQDomR�(VWUDQKDPHQWR H� RV� DUUDQMRV� WHFQROyJLFRV� SUHVHQWHV� QR� ILOPH�� EHP� FRPR� RV�

DVSHFWRV�GD�SURGXomR�GR�VRIULPHQWR DTXL�DERUGDGR� %XVFDU�VH�i GHVHQYROYHU�XPD�GLVFXVVmR�

FUtWLFD�DFHUFD�GR�SDSHO�GDV�WHFQRORJLDV�QR�FHQiULR�GH�H[SORUDomR�KXPDQD�



���



���

� 26� $55$1-26� 7(&12/Ï*,&26� (� $� 35(&$5,=$d­2� '2� 75$%$/+2�� $�

,17(16,),&$d­2�'2�352&(662�'(�$/,(1$0(172

³>���@�DOpP�GD�IXPDoD�TXH�SDVVD�H�SROXL�R�DU��HX�QDGD�VHL�´
�&DSLWmR�GH�,QG~VWULD�± 2V�3DUDODPDV�GR�6XFHVVR�

1R� FDStWXOR� DQWHULRU� QRV� GHWLYHPRV� VREUH� XPD� DERUGDJHP� DFHUFD� GR� VRIULPHQWR�

KXPDQR� UHWUDWDGR� QR� ILOPH� 7HPSRV� 0RGHUQRV�� HP� VXD UHODomR� FRP� R� SURFHVVR� GH�

DOLHQDomR�HVWUDQKDPHQWR� D�SDUWLU�GD�yWLFD�GH�XPD�DQiOLVH�JHQpWLFD�GDV�GHWHUPLQDo}HV�VRFLDLV�

GR� VRIULPHQWR� KXPDQR SUHVHQWHV� QD� REUD� 2X� VHMD� EXVFDQGR� RV� SUHFHGHQWHV� QD� GLQkPLFD�

VRFLDO�DSUHVHQWDGD�QR�ILOPH GDTXLOR�TXH��SRVWHULRUPHQWH� VH�PDQLIHVWD�QR�SHUVRQDJHP�FHQWUDO�

6HJXLQGR�DV�FRRUGHQDGDV�GD�JrQHVH�GRV�SURFHVVRV�SVtTXLFRV�FRPR�GLQkPLFDV�TXH�SRGHP�VHU�

REVHUYDGDV�DQWHULRUPHQWH�QD�GLPHQVmR�VRFLDO��9,*276.,������������D�� $VVLP��GHIHQGHPRV�

TXH�QD�REUD� DTXL� DQDOLVDGD� p�SRVVtYHO� ID]HU HVVD� UHODomR�GD� LQWHUQDOL]DomR�GH�SURFHVVRV�GH�

WUDEDOKR QD�SURGXomR�GR�VRIULPHQWR�GR�SHUVRQDJHP�&DUOLWRV�

1R� DWXDO FDStWXOR�� DSURIXQGDUHPRV� DQiOLVHV� QD� GLUHomR� GR� SULQFLSDO� HOHPHQWR�

DUWLFXODGRU�REMHWLYDGRU GD�GLQkPLFD�GH�DOLHQDomR�H�VRIULPHQWR�KXPDQR�QD�REUD��RV�DVSHFWRV�GH�

IUDJPHQWDomR���UH�SURGXomR�H��UH�DWLYLGDGH��SUHVHQWHV QRV�DUUDQMRV�WHFQROyJLFRV�LPSUHVVRV�QD�

REUD�GH�&KDSOLQ��&RPR�GHVHQYROYHPRV�DQWHULRUPHQWH��WDQWR�R�HPSUHJR�GD�WHFQRORJLD��TXDQWR�

D�SURGXomR�GD�IUDJPHQWDomR��VXD��UH�SURGXWLYLGDGH�H��UH�DWLYLGDGH�VmR�HOHPHQWRV�FHQWUDLV�SDUD�

FRPSUHHQVmR�GD�JrQHVH�GRV�SURFHVVRV�GH�DOLHQDPHQWRV�HVWUDQKDPHQWR�H� VRIULPHQWR�KXPDQR�

UHWUDWDGRV�QR�ILOPH� $VVLP��FRQILJXUD�VH�FRPR�LPSRUWDQWH�SRQWR D�VHU�LQYHVWLJDGR�

&RQVHJXLPRV�WUDoDU XPD�UHODomR FrQLFD�� LQWHUQD�j�REUD �IRUPDV�H�FRQWH~GRV�� HQWUH�D�

GLQkPLFD�GR� WUDEDOKR�H�VHXV� LPSDFWRV�QR� WUDEDOKDGRU� HVSHFLDOPHQWH GHV�DUWLFXODomR�GD�DomR�

GH�TXDOLGDGH��FUL�DWLYD�KXPDQD��1HVWD�VHVVmR��DV�VtQWHVHV�SURGX]LGDV� QRV�FDStWXORV�DQWHULRUHV�

VHUmR�GLUHFLRQDGDV�DRV LQVWUXPHQWRV� WHFQROyJLFRV�TXH�FRPS}HP�R�ILOPH��EXVFDQGR�SRVVtYHLV�

UHODo}HV�FRP�DV�TXDOLGDGHV�SVLFRVVRFLDLV�TXH�SRGHP�VHU�DWULEXtGDV�D�HVVHV�REMHWRV�FrQLFRV�

&RPSUHHQGHPRV D� LPSRUWkQFLD� HVWUXWXUDO� GRV� DUUDQMRV� WHFQROyJLFRV� SDUD� R� ILOPH�

LQYHVWLJDGR�HP�UD]mR�GD�rQIDVH QR�SULQFLSDO�UHFXUVR�ItOPLFR��D�QRVVR�YHU� TXH�OLJDUi�D�REUD�j

SURSRVWD� WHPSRUDOLGDGH�PRGHUQD� DR� VH� UHIHULU� j DSDULomR� GH� WHFQRORJLDV� DLQGD� YLVWDV� FRPR

IXWXULVWDV�QD�GpFDGD�GH�������TXDQGR�R�ILOPH�IRL� URGDGR� $VVLP QRV�RFXSDPRV� QR�SUHVHQWH�

FDStWXOR� GD�DSUHVHQWDomR�H�UHIOH[mR�DFHUFD�GH�UHFXUVRV�WHFQROyJLFRV�SUHVHQWHV�QR�ILOPH��EHP�

FRPR� VXDV� LPSOLFDo}HV �IXQo}HV� H� GLQkPLFDV� QDV� GLVFXVV}HV� IHLWDV� DWp� DTXL� QHVWD�

GLVVHUWDomR��VREUH�RV�SURFHVVRV�GH�DOLHQDPHQWR�HVWUDQKDPHQWR�H�VRIULPHQWR�KXPDQR�



���

$V� FRQILJXUDo}HV� WHFQROyJLFDV�� OLJDGDV� DR� FRQWH[WR� GD� SURGXomR� LQGXVWULDO�� VmR�

HOHPHQWRV� FHQWUDLV� GD� REUD� SDUD� XPD� FRPSUHHQVmR� GD� VXEMHWLYLGDGH� FRQVWUXtGD� QD�

GHVDUWLFXODomR� GD� SRWrQFLD� WUDQVIRUPDGRUD� KXPDQD� �$1781(6�� ������ 6$:$,$�� ����D���

�������&RQWXGR��p�QHFHVViULD XPD�SHUVSHFWLYD�QmR�DEVWUDWD�GHVVH�SURFHVVR��TXH�R�FRORTXH�QR�

LQWULFDGR�MRJR�GLDOpWLFR��QR�TXDO�D�DWLYLGDGH�KXPDQD�p�SURGXWR�H�SURGXWRUD�GHVVD�UHDOLGDGH�

)LJXUD��� ± 2�KXPDQR�FRPR�SURGXWR�H�SURGXWRU�GRV�DUUDQMRV�GD�LQG~VWULD

)RQWH��0pV]jURV�������S�����

&RPR� SRGHPRV� YHU�� WHPRV� QR� FDVR� XPD� UHFLSURFLGDGH� GLDOpWLFD� �LQGLFDGD� SHODV�
IOHFKDV�GH�GXDV�SRQWDV��HQWUH�RV�WUrV�PHPEURV�GHVVD�UHODomR��R�TXH�VLJQLILFD�TXH�R�
�KRPHP��QmR�p�DSHQDV�R�FULDGRU�GD�LQG~VWULD��PDV�WDPEpP�VHX�SURGXWR���'H�PDQHLUD�
VLPLODU�� HOH� p DR� PHVPR� WHPSR� SURGXWR� H� FULDGRU� GD� �QDWXUH]D� YHUGDGHLUDPHQWH�
DQWURSROyJLFD´�� DFLPD�GH�WXGR�HP�VL�PHVPR��PDV�WDPEpP�IRUD�GH�VL��QD�PHGLGD�HP�
TXH�GHL[D�VXD�PDUFD�VREUH�D�QDWXUH]D��(�FRPR�D�UHODomR�GR�KRPHP�FRP�D�QDWXUH]D�p�
PHGLDGD� SRU� PHLR� GH� XPD� IRUPD� DOLHQDGD� GH� DWLYLGDGH� SURGXWLYD�� �D� QDWXUH]D�
DQWURSROyJLFD�� IRUD� GR� KRPHP� WUD]� DV� PDUFDV� GHVVD� DOLHQDomR� GH� IRUPD� FDGD� YH]�
PDLV�DFHQWXDGD��GHPRQVWUDGD�JUDILFDPHQWH�SHOD�LPHQVLGDGH�GD�SROXLomR�TXH�DPHDoD�
D�SUySULD�H[LVWrQFLD�GD�KXPDQLGDGH��
)DODQGR� VREUH� HVVH SURFHVVR� GH� LQWHUDomR� UHFtSURFD��0DU[� R� FKDPD� GH� �JrQHVH� GD�
VRFLHGDGH� KXPDQD���$R�PHVPR� WHPSR�� HOH� GHVLJQD� RV� GRLV� SULQFLSDLV� DVSHFWRV� GD�
IXQomR� PHGLDGRUD� IXQGDPHQWDO� �GH� SULPHLUD� RUGHP�� GD� LQG~VWULD� SHOD� H[SUHVVmR�
�HVVrQFLD� QDWXUDO� GR� KRPHP�� H� �HVVrQFLD� KXPDQD� GD� QDWXUH]D
�� 6XD� H[SUHVVmR��
�QDWXUH]D�UHDO�GR�KRPHP��� HP�RSRVLomR�j�QDWXUH]D�ELROyJLFD�RX�DQLPDO�GR�KRPHP��
SUHWHQGH� HQJOREDU� DPERV� RV� DVSHFWRV� H�� FRP� LVVR�� GHILQLU� D� QDWXUH]D� KXPDQD� HP�
WHUPRV� GH� XPD� UHODomR� QHFHVVDULDPHQWH� WUtSOLFH� GH� UHFLSURFLGDGH� GLDOpWLFD
�0e6=¬526�������S������

0pV]jURV��DFLPD� DSRQWD�SDUD�R�FDUiWHU�GHVVD KXPDQLGDGH�TXH�VH�SURGX]�QD�SURGXomR�

GRV� DUUDQMRV�GRV�PRGRV� GH�SURGXomR��EDVH�GR�SURFHVVR�GH�$OLHQDomR�(VWUDQKDPHQWR� YLVWRV�

QRV� FDStWXORV� DQWHULRUHV� FRPR� RSHUDFLRQDOL]DGR� SHORV� DUUDQMRV� WHFQROyJLFRV�� RV� TXDLV� VHUmR

H[SORUDGRV FRP� PDLV� DWHQomR�� 2EMHWLYD�VH� UHDOL]DU� XP� DSURIXQGDPHQWR� QDV� GLQkPLFDV

�FDUDFWHUtVWLFDV� LPSUHVVDV�QHVVDV�WHFQRORJLDV�DSUHVHQWDGDV�SHOR�ILOPH��MXVWDPHQWH�QD�GLUHomR�

GH� LQYHVWLJDU� DV� TXDOLGDGHV� TXH� VHUmR� LQVHULGDV QD� GLPHQVmR� GR� WUDEDOKR� H� FRQILJXUDomR�

KXPDQD��H[SUHVVD�QD�ILJXUD�GR�SHUVRQDJHP�SULQFLSDO�

$� VHJXLU�� R� FRQMXQWR� GH� FHQDV� �SUp�LQGLFDGRUHV�� H� LQGLFDGRUHV TXH� FRPSXVHUDP� R

Q~FOHR�GH�VLJQLILFDomR TXH�VHUi�WUDEDOKDGR�QHVWH�FDStWXOR�



���

4XDGUR�� ± $�FRPSRVLomR�GR�Q~FOHR�GH�VLJQLILFDomR�VREUH�RV�DUUDQMRV�WHFQROyJLFRV

���

3Up�LQGLFDGRUHV

���

,QGLFDGRU

���

1~FOHRV�GH�6LJQLILFDomR

&HQDV�Ļ

$�PRGHUQLGDGH�GR�WHPSR�H�D�UHODomR�
FRP�RV�DYDQoRV�WHFQROyJLFRV

2V�DUUDQMRV�WHFQROyJLFRV�H�D�
SUHFDUL]DomR�GR�WUDEDOKR��D�
LQWHQVLILFDomR�GR�SURFHVVR�

GH�DOLHQDPHQWR

���2�YLGHRPRQLWRUDPHQWR�GD�
SURGXomR

���$�RUGHP�H�D�FRQWLQrQFLD�QD�
UHODomR�FRP�R�FKHIH��FkPHUDV�
����0HFDQLVPRV�GH�FRQWUROH

����$�PiTXLQD�GH�DXWRPDomR�GR�
DOPRoR

)RQWH��$XWRU�������

3DUD�QRVVD�DQiOLVH��LGHQWLILFDPRV�H�GLYLGLPRV�RV�HTXLSDPHQWRV FRP�PDLRU�LPSRUWkQFLD�

FrQLFD� SDUD� D� REUD HP� WUrV WLSRV� GH� REMHWRV� WHFQROyJLFRV�� ��� R� FRQMXQWR� GH� HVWHLUDV H� D�

GLQkPLFD� TXH �UH�SURGX]HP�� ��� D� PiTXLQD� GH� DOLPHQWDU� WUDEDOKDGRUHV H� ��� SRU� ILP�� R�

FRQMXQWR� GH� WHODV�FkPHUDV� 3DUD� LVVR�� LUHPRV� QRV� GHWHU QD� LQYHVWLJDomR� GDV� FDUDFWHUtVWLFDV

LPSRVWDV�j DomR�GR�SHUVRQDJHP�FHQWUDO��QD�FRQVWUXomR�GH�XPD�DQiOLVH�GD�IXQomR�H[HUFLGD�SRU�

FDGD� FRQMXQWR�GH� WHFQRORJLDV� OHYDQWDGDV�QD�GLQkPLFD�GD� UHDOLGDGH� UHWUDWDGD QR� ILOPH�� DVVLP�

FRPR�SRVVtYHLV�GLiORJRV�HQWUH�HVVHV�GLIHUHQWHV�UHFXUVRV�WHFQROyJLFRV�

$�GLYLVmR�GHVVDV�WHFQRORJLDV�HP�WUrV FRQMXQWRV�GLVWLQWRV�WHP�R�REMHWLYR�GH�DYDOLDU�DV�

GLIHUHQWHV�FDUDFWHUtVWLFDV�TXH�FDGD�XPD�LPSULPH�D�REUD��FRQWXGR��DFUHGLWDPRV�TXH�FRQVWLWXDP�

XPD XQLGDGH� H� HVVDV� GLVWLQWDV� IXQo}HV� FrQLFDV� WHQKDP� LQWHUGHSHQGrQFLDV� TXH� EXVFDUHPRV�

H[SORUDU�DR�ORQJR�GHVWD�DQiOLVH� 2X�VHMD��D�GLYLVmR�DTXL�DSUHVHQWDGD p�PHUDPHQWH�XP�UHFXUVR�

GLGiWLFR�H�PHWRGROyJLFR�GH�DQiOLVH��FRPSUHHQGHQGR�TXH�HVVDV�GLIHUHQWHV�WHFQRORJLDV�SRVVDP��

HQWUH�VL��WHU�FRQWLQXLGDGH�H�LQWHUFkPELR�GH�FDUDFWHUtVWLFDV�

'H�PDQHLUD� VLQWpWLFD� QD� GLUHomR� GH� XPD� XQLGDGH� HVWDEHOHFLGD� HQWUH� RV� WUrV DUUDQMRV�

WHFQROyJLFRV�DQDOLVDGRV� DYDOLDPRV�TXH�����R�REMHWR�LQVWUXPHQWR�HVWHLUD p�R�SULQFLSDO�UHFXUVR�

GH� FRQVWUXomR� H� PDQXWHQomR� GD� GLQkPLFD� GH� FDSWXUD�� IUDJPHQWDomR� H� GHVDUWLFXODomR� GD�

SRWrQFLD�GH�WUDQV�IRUPDomR��FUL�DWLYD�KXPDQD� DQDOLVDGRV�QR�FDStWXOR�DQWHULRU�FRPR�HOHPHQWR�

FHQWUDO GH�FRPSUHHQVmR�GRV�SURFHVVRV�GH�DOLHQDomR�HVWUDQKDPHQWR�H�VRIULPHQWR�KXPDQR�����Mi�

D�GLQkPLFD�OyJLFD�SUHVHQWH�QD�PiTXLQD�GH�DOLPHQWDU�WUDEDOKDGRUHV SDUHFH�FRPSOHPHQWDU�H�

SURPRYHU� XPD� PDLRU� FRQWLQXLGDGH� GR� WUDEDOKDGRU� QD� OyJLFD� HVWDEHOHFLGD� SHOD� HVWHLUD� �GH�

IUDJPHQWDomR� H� UH�DWLYLGDGH��� VH� RV� GRLV� FRQMXQWRV� WHFQROyJLFRV� DQWHULRUHV� VXVWHQWDP� D�

FRQVWUXomR� H� FRQWLQXLGDGH� GH� FHUWD� GLQkPLFD� DOLHQDGRUD�� D� IXQomR� GDV� FkPHUDV� H� WHODV ����

SDUHFHP� GH� YLJLOkQFLD�FRQWUROH� H� �UH�FDSWXUD� GRV� SURFHVVRV� TXH� HVFDSDP� GD� GLQkPLFD� GH�

IUDJPHQWDomR�H��UH�DWLYLGDGH�LPSOHPHQWDGD�SHOR�PRGR�GH�SURGXomR�UHWUDWDGR�



���

����$V�HVWHLUDV�H D FDSWXUD�GD�SRWrQFLD�GH�DomR�KXPDQD

2 QRVVR�SULPHLUR�PRYLPHQWR� GH�DSUR[LPDomR�GRV�DUUDQMRV�WHFQROyJLFRV�SUHVHQWHV�QR�

ILOPH� VHUi�QD�GLUHomR�GR�FRQMXQWR�GH�HVWHLUDV�H�GD�GLQkPLFD�TXH�LPSULPH�j�REUD� &RPR�YLPRV�

DR� ORQJR� GH� FDStWXORV� DQWHULRUHV�� WUDWD�VH� GH� XP� LQVWUXPHQWR� TXH� HVWi� SUHVHQWH� HP� FHQDV�

HPEOHPiWLFDV� GR� ILOPH� H� QD� DVVRFLDomR� GR�PHVPR� FRP� DV� FDUDFWHUtVWLFDV� GH� XPD� UHDOLGDGH�

DWUDYHVVDGD�SHOR�PRGHOR�FDSLWDOLVWD�GH�VRFLDELOLGDGH��$1781(6�������� 2X�VHMD��p�QD�UHODomR�

FRP�R�HOHPHQWR�FrQLFR�GD�HVWHLUD�TXH�SRGH�VHU�REVHUYDGD�FRQVWUXtGD�XPD�VtQWHVH�HPEOHPiWLFD�

GD�OyJLFD�GH�SURGXomR�FDSLWDOLVWD�LPSRVWD�j�ILJXUD�GR�WUDEDOKDGRU�

1R� FDStWXOR� DQWHULRU ��� SURSXVHPRV�� FRP�EDVH� HP� FHQDV� GR� ILOPH�� R� VRIULPHQWR� GR�

SURWDJRQLVWD�FRPR�UHODFLRQDGR�D�XP�SURFHVVR�VLVWHPiWLFR�GH��UH�SURGXomR�GH�XPD OyJLFD�GH

IUDJPHQWDomR� H� �UH�DWLYLGDGH� KXPDQD�� TXH�� SRU� VXD� YH]� QR� &DSLWXOR� �� DVVRFLDPRV� DR�

SURFHVVR�GH�DOLHQDomR��FXMDV SULQFLSDLV�FDUDFWHUtVWLFDV�IRUDP DQDOLVDGDV�HP�FRQWUDSRVLomR�FRP�

TXDOLGDGHV� FRQWUDVWDQWHV� OLJDGDV� D� TXDOLGDGHV� FUL�DWLYDV� H� WUDQV�IRUP�DWLYDV� GD� DomR� KXPDQD�

DUWLFXODGD�HP�XPD XQLGDGH�HQWUH�R DJLU��R�SHQVDU�H�R�VHQWLU��6$:$,$������D��������������

&DUDFWHUtVWLFDV�TXH�HVWmR�GLUHWDPHQWH� OLJDGDV�H�RSHUDFLRQDOL]DGDV��QR�ILOPH��SHOR�GLVSRVLWLYR�

GD�HVWHLUD�

$LQGD� FRPR� YLPRV� QR� FDStWXOR� DQWHULRU� ����� p� HVVD� GLQkPLFD� TXH� HVWi� SUHVHQWH� QDV�

HVWHLUDV� H� DV� FDUDFWHUtVWLFDV� GR� WUDEDOKR� DVVRFLDGR� D� HOD� TXH� VXVWHQWDP� XP� SURFHVVR� GH�

GHV�KXPDQL]DomR�GR�WUDEDOKR�H�GD�DomR�KXPDQD��(VWmR�DVVLP�OLJDGDV D�XP�PRGR�GH�SURGXomR�

DSRLDGR HP� XPD� HVSpFLH� GH WUDEDOKR� GH� FDUDFWHUtVWLFDV� LGHQWLILFDGDV� FRPR� WUDEDOKR�PRUWR�

�$1781(6������� 326721(��������

7RGD�SURGXomR�FDSLWDOLVWD��SRU�VHU�QmR�DSHQDV�SURFHVVR�GH�WUDEDOKR��PDV��DR�PHVPR�
WHPSR�� SURFHVVR� GH� YDORUL]DomR� GR� FDSLWDO�� WHP� HP� FRPXP�R� IDWR� GH� TXH� QmR� p� R�
WUDEDOKDGRU� TXHP� HPSUHJD� DV� FRQGLo}HV� GH� WUDEDOKR�� PDV�� DR� FRQWUiULR�� VmR� HVWDV�
~OWLPDV�TXH�HPSUHJDP�R�WUDEDOKDGRU��SRUpP��DSHQDV�FRP�D�PDTXLQDULD�HVVD�LQYHUVmR�
DGTXLUH� XPD� UHDOLGDGH� WHFQLFDPHQWH� WDQJtYHO� >���@� R� SUySULR� PHLR� GH� WUDEDOKR� VH�
FRQIURQWD�� GXUDQWH� R� SURFHVVR� GH� WUDEDOKR�� FRP� R� WUDEDOKDGRU� FRPR� FDSLWDO�� FRPR�
WUDEDOKR�PRUWR�D�GRPLQDU�H�VXJDU�D�IRUoD�GH�WUDEDOKR�YLYD �0$5;�DSXG�326721(��
������S�������

(VVH� ³VXJDU´� D� IRUoD� GR� WUDEDOKDGRU� SDVVD�� FRPR� YLPRV� QD� VHomR� DQWHULRU�� SRU� XP�

SURFHVVR� GH� IUDJPHQWDomR� GD� XQLGDGH� KXPDQD�� UHVSRQViYHO� SRU� VXD� SRWrQFLD� WUDQVIRUPDWLYD�

�6$:$,$�� ������ ������� HP� XP�PRYLPHQWR� GH� GHVHIHWLYDomR� KXPDQD� �$1781(6�� �������

TXH� VH� HIHWLYD HP XP� SURFHVVR� GH� GHVXPDQL]DomR�� HP� VXD� FRQWUDSDUWLGD� %DVHV� HVVDV� GD�

RUJDQL]DomR� FDSLWDOLVWD� GR� WUDEDOKR� 2X� VHMD�� XP� IUDJPHQWDomR�GHVHIHWLYDomR� GD� XQLGDGH�

KXPDQD��HVWDEHOHFLGD�HQWUH�R�DJLU��R�SHQVDU�H�R�VHQWLU��6$:$,$���������������LQWHUHVVDQGR�VH�

VRPHQWH�� FRPR�YLPRV� QR� ILOPH�� SHOD� IRUoD�PRWUL]� �R� DJLU�� QHFHVViULR� SDUD� D� HIHWLYDomR� GR�



���

SURFHVVR�SURGXWLYR��(��FRPR�YHUHPRV�QD�FLWDomR�VHJXLQWH��VXEVWLWXLU�R�KXPDQR��QD�PHGLGD�GR�

SRVVtYHO��SRU�DUUDQMRV�WHFQROyJLFRV�

2�SULQFtSLR��TXH� >R�FDSLWDOLVPR@�SHUVHJXLX��GH�GHVPHPEUDU�FDGD�SURFHVVR�HP�VHXV�
PRYLPHQWRV� FRQVWLWXWLYRV�� VHP� OHYDU� HP� FRQVLGHUDomR� VXD� SRVVtYHO� H[HFXomR� SHOD�
PmR�GR�KRPHP�� FULRX� D� QRYD� FLrQFLD�PRGHUQD�GD� WHFQRORJLD��$V� IRUPDV�YDULDGDV��
DSDUHQWHPHQWH�GHVFRQH[DV� H� SHWULILFDGDV�GRV�SURFHVVRV� LQGXVWULDLV� GHVPHPEUDUDP�
VH� HQWmR� HP�RXWUDV� WDQWDV� DSOLFDo}HV� FRQVFLHQWHV� H� VLVWHPiWLFDV� GD� FLrQFLD� QDWXUDO��
SDUD�D�FRQVHFXomR�GH�GHWHUPLQDGRV�HIHLWRV�~WHLV��$�WHFQRORJLD�WDPEpP�GHVFREULX�DV�
SRXFDV�SULQFLSDLV�IRUPDV�IXQGDPHQWDLV�GH�PRYLPHQWR�TXH��D�GHVSHLWR�GD�GLYHUVLGDGH�
GRV�LQVWUXPHQWRV�XVDGRV��VmR�QHFHVVDULDPHQWH�HPSUHJDGDV�SRU�WRGD�OLomR�SURGXWLYD�
GR�FRUSR�KXPDQR �0$5;�DSXG0e6=È526��������S������

'D�PHVPD�PDQHLUD��0DU[�HVWDEHOHFH�D�GLVWLQomR�HQWUH�XPD�PHGLDomR�DGHTXDGD�GR�
KRPHP�FRP�R�KRPHP��GH�XP�ODGR��H�D��PHGLDomR�DOLHQDGD�GD�DWLYLGDGH�KXPDQD�SRU�
LQWHUPpGLR� GDV� FRLVDV�� GH� RXWUR��1R� VHJXQGR� WLSR� GH�PHGLDomR� � �QD� DOLHQDomR� GD�
SUySULD� DWLYLGDGH� GH� PHGLDomR�� >���@� ± R� KRPHP� p� DWLYR� FRPR� XP� �KRPHP�
GHVXPDQL]DGR�>���@��$VVLP��D�DWLYLGDGH�SURGXWLYD�KXPDQD�HVWi�VRE�R�GRPtQLR�GH��XP�
PHGLDGRU� HVWUDQKR�>���@� �HP�YH]� GH� VHU� R�SUySULR�KRPHP�R�PHGLDGRU�GR�KRPHP��
>���@� H�� FRQVHTXHQWHPHQWH�� R� WUDEDOKR� DVVXPH�D� IRUPD�GH�XPD� �PHGLDomR� DOLHQDGD´
>���@�GD�DWLYLGDGH�SURGXWLYD�KXPDQD���0(6=È526��������S������

'HVVH� PRGR�� VH� DSUHVHQWD� HVVD� GLUHomR�� GH� IUDJPHQWDomR� H� H[WUDomR� GD� SRWrQFLD�

KXPDQD� GH XPD�GHVXPDQL]DomR�SHOR�WUDEDOKR TXH ULFDPHQWH p VLPEROL]DGD�SHOD�VHTXrQFLD�GH�

FHQDV�HP�TXH�R�SHUVRQDJHP�GH�&KDSOLQ DFDED�HQJROLGR SHOD�PiTXLQD��FRQIRUPH�VH�REVHUYD�QD�

ILJXUD�D�VHJXLU�

)LJXUD��� ± +XPDQR�VXJDGR�SHOR�SURFHVVR

)RQWH��7(0326 ����������������������������������������������PLQ��

&HQDV�D�SDUWLU�GDV�TXDLV�YHPRV�R�SURFHVVR�QR�TXDO�R�KXPDQR�p�GHYRUDGR�VXJDGR�SHOR�

SURFHVVR�TXH�R�IUDJPHQWD� (VVD�p�D�GLUHomR� PDMRULWDULDPHQWH� FRQGX]LGD HPEOHPDWLFDPHQWH�

QR� ILOPH�SHOR�GLVSRVLWLYR�GD�HVWHLUD��TXH�SDUHFH�FHQWUDOL]DU�JUDQGH�SDUWH�GD�GLQkPLFD�FrQLFD



���

TXH� UHODFLRQDPRV� QRV� FDStWXORV� DQWHULRUHV� DR� DOLHQDPHQWR�HVWUDQKDPHQWR� H� DR� VRIULPHQWR�

KXPDQR� 1D� FRQWLQXLGDGH� GDV� FHQDV� DSUHVHQWDGDV�� &DUOLWRV� UHWRUQD� GDV� HQJUHQDJHQV��

UHSURGX]LQGR�RV�PHVPRV PRYLPHQWRV�LQYROXQWiULRV�FRP�DV�IHUUDPHQWDV�QDV�PmRV��&RQWXGR��R�

PRYLPHQWR�TXH� DQWHV� HUD�GLUHFLRQDGR�jV�SHoDV�SDVVD�D�VHU�GLUHFLRQDGR�DRV�FRPSDQKHLURV�GH�

WUDEDOKR��/DQoDQGR�DVVLP��VREUH�RV�GHPDLV�WUDEDOKDGRUHV� RV�PRYLPHQWRV�TXH�R�OHYDUDP�D�VHU�

HQJROLGR�� $VVLP� FRPR� YHPRV� QD� ILJXUD� D� VHJXLU�� R� SHUVRQDJHP� DVVXPH� XPD� FRQGLomR� GH�

SURGXWR�H��UH�SURGXWRU�GD�OyJLFD�TXH�R�DIOLJH�QRV�SURFHVVRV�GH�WUDEDOKR�

)LJXUD��� ± 3URGXWR�H��UH�SURGXWRU�GD�GLQkPLFD�TXH�R�GHYRUD

)RQWH��7(0326 ����������������������������������������������PLQ��

$� HVWHLUD� LPSULPH� QD� REUD� HVVH� PDQHMR� GRV� PRGRV� GH� SURGXomR� TXH� FRQWURODP D�

GLUHomR� H� YHORFLGDGH� GHVVH� IOX[R� GH� GHVDUWLFXODomR� GD� SRWrQFLD� KXPDQD�� &RRUGHQDGDV�

RSHUDFLRQDLV�TXH SRVVLELOLWDP R�PDQHMR�GD�FRQFHQWUDomR�GH� ULTXH]D�DR� ILQDO�GR�SURFHVVR�GH�

WUDEDOKR��UHRUJDQL]DQGR D�UHODomR�HQWUH�R�WUDEDOKR��R�SURGXWR�GD�DomR�H�D�GLQkPLFD�WHPSRUDO�

,VVR� SRUTXH�� XPD� YH]� TXH� D� YHORFLGDGH� p� DMXVWDGD� GD� SURGXomR� DIHWD� GLUHWDPHQWH� D� UHODomR�

WHPSR�HVSDoR��FULDQGR�RV�FRQIOLWRV�FRQWUDGLo}HV�TXH�VH�DVVHQWDP�QR�FRUSR�GR�SHUVRQDJHP�GH�

&KDSOLQ H�GHQXQFLDP�DV�UHSHUFXVV}HV�GR�WLSR�GH�SURGXomR�UHWUDWDGR�QR�WUDEDOKDGRU�

(P�FRQVRQkQFLD FRP�D�SHUIRUPDQFH� REVHUYDGD�QR�ILOPH� 3RVWRQH��HVWXGLRVR�GD�REUD�

GH� 0DU[� QR� OLYUR� ³7HPSR�� WUDEDOKR� H� GRPLQDomR� VRFLDO´� ������� S������ DWULEXL D� UHODomR�



���

HVWDEHOHFLGD� HQWUH� D� SURGXomR� GH� FDUDFWHUtVWLFD� DOLHQDGD� H� GLPHQVmR� WHPSRUDO� DTXLOR� TXH�

QRPHLD�FRPR�³HIHLWR�HVWHLUD´��WUHDGPLOO�HIIHFW���(P�QRWD��R�WUDGXWRU�GD�REUD�HVFODUHFH�TXH�

2ULJLQDOPHQWH�WUHDGPLOO VH�UHIHULD�D�XP�GLVSRVLWLYR�TXH�XWLOL]DYD�DQLPDLV�RX�SHVVRDV�
FRPR� IRUoD� PRWUL]�� 2� WUDFLRQDPHQWR� GHVVH� GLVSRVLWLYR� VLPXODYD� R� PRYLPHQWR� GH�
VXELGD� HP� XPD� HVFDGD� RX� HP� XP� SODQR� LQFOLQDGR�� VHP� TXH� VH� FKHJDVVH� D� OXJDU�
DOJXP��+RMH�HP�GLD��H[HPSOR�GH�WUHDGPLOO VmR�DV�HVWHLUDV�GH�JLQiVWLFD��XP�DSDUHOKR�
GH� H[HUFtFLRV� HP� TXH� DV� SHVVRDV� FDPLQKDP� RX� FRUUHP� VHP� UHDOPHQWH� DYDQoDU� QR�
HVSDoR��2�DXWRU�DVVRFLD�HVVD�LGHLD�DR�FDSLWDO�H�D�VXD�OyJLFD��3RLV�QD�OyJLFD�GR�FDSLWDO�
R�PRYLPHQWR�GH�DXWRH[SDQVmR�GR�YDORU�p�QHFHVViULR�SDUD�VXD�SUySULD�FRQWLQXLGDGH�
HQTXDQWR�FDSLWDO��9LU�D�VHU�FDSLWDO�p�D�FRQGLomR�GH�VHU�FDSLWDO �326721(��������S��
�����QRWD�GH�URGDSp�GR�WUDGXWRU��

5HVXPLGDPHQWH��p�D�FDSDFLGDGH�GH�H[WUDSRODU�D�UHODomR�HQWUH�SURGXomR��HVSDoR�H�D�VXD�

FRQFHQWUDomR� HP� XQLGDGHV� GH� WHPSR�� $VVLP�� HVWDEHOHFH� �GH�IRUPDo}HV� QD� UHODomR� FRP� R�

WHPSR�TXH�� D QRVVR� YHU�� SRGHP� VHU� DVVRFLDGDV� j� OyJLFD� LPSUHVVD� QDV� HVWHLUDV� LQGXVWULDLV� GR�

ILOPH�GH�&KDSOLQ��HP�TXH

2�TXH�HPHUJH��HQWmR��p�XPD�GLDOpWLFD�GH�WUDQVIRUPDomR�H�UHFRQVWLWXLomR��PXGDP�RV�
QtYHLV�JHUDLV�GH�SURGXWLYLGDGH�H�DV�GHWHUPLQDo}HV�TXDQWLWDWLYDV�GH�WHPSR�GH�WUDEDOKR�
VRFLDOPHQWH�QHFHVViULR��PDV�HVVDV�PXGDQoDV�UHFRQVWLWXHP�R�SRQWR�GH�SDUWLGD��LVWR�p��
D�KRUD�GH�WUDEDOKR�VRFLDO�H�R�QtYHO�GH�SURGXWLYLGDGH �326721(��������S������

2X�VHMD��YHPRV�HP�FXUVR�XP�RSHUDGRU�FHQWUDO�GD�SURGXomR�GD�H[WUDomR�GR�PDLV�YDORU��

XPD�YH]�TXH�R�WUDEDOKDGRU�GHVVH�FRQWH[WR�p�UHPXQHUDGR�SRU�KRUD�GH�WUDEDOKR��HQTXDQWR�TXH�

QR� ILOPH�YHPRV�� D�SDUWLU� GR� ULWPR�DFHOHUDGR�GDV� HVWHLUDV�� XP� DXPHQWR�GH�SURGXomR�TXH�YDL�

VHQGR�FRP�D�UHODomR�FRP�GLPHQVmR� WHPSRUDO�DQWHULRU��$VVRFLDQGR�D� WHRULD�GD�GHWHUPLQDomR�

VRFLDO� GR� DGRHFLPHQWR� �$/0(,'$�� ������� DERUGDGD� QR� FDSLWXOR� DQWHULRU� ����� YHPRV� XP�

DXPHQWR�GRV�QtYHLV�GH�FDUJD�H�GHVJDVWHV�KXPDQRV��GHQWUR�GH�XPD�PHVPD�XQLGDGH�WHPSRUDO�

e�QHVVD�GLUHomR�TXH�D HVWHLUD�LUi�REMHWLYDU��VHQGR�XP�SURGXWR�H��UH�SURGXWRUD� DWULEXWRV�

FRPR� D QHJDomR� DR� yFLR�� D KHWHURQRPLD�� D� IUDJPHQWDomR� �GLVWDQFLDPHQWR� GD� WRWDOLGDGH��� D�

�UH�SURGXWLYLGDGH�� D� SDVVLYLGDGH�� D� VHSDUDomR� GR� KXPDQRV� GH� VXD� JHQHUHFLGDGH� H� D�

�UH�DWLYLGDGH��TXH YLPRV� QR�&DStWXOR��� FRPR�FDUDFWHUtVWLFDV�TXH�VXVWHQWDP�RV�SURFHVVRV�GH�

DOLHQDPHQWR�HVWUDQKDPHQWR�H�GHVXPDQL]DomR��EDVHV�GR�VRIULPHQWR�KXPDQR�UHWUDWDGR�SHOD�REUD�

GH�&KDSOLQ�

6H�WRPDUPRV�D�SURSRVLomR�GH�GHVLJXDOGDGHV�SURGX]LGDV�VRFLDOPHQWH�HP�XP�PRGHOR�GH�

LQFOXVmR�SHOD�H[FOXVmR��6$:$,$������D���R�TXH�YHPRV�UHSUHVHQWDGR�SHOD�HVWHLUD GR�ILOPH p�

XPD�PRGHOR� GH� WUDEDOKR� FDUDFWHUL]DGR�SHOD� LQFOXVmR� GD� FODVVH� WUDEDOKDGRUD� FDOFDGR� HP� VXD�

GHVDUWLFXODomR�GHVHIHWLYDomR� �$1781(6�� ������� TXH� D� LQFOXL� H[FOXLQGR D� YLYrQFLD VXD�

LQWHJUDOLGDGH�XQLGDGH�



���

$�HVWHLUD�GR�ILOPH�VLPEROL]D�HVVH�PRGR�GH�SURGXomR�HP�GLUHomR�~QLFD��TXH�IUDWXUD�D�

XQLGDGH�KXPDQD��GHYRUD�VXD�SRWrQFLD�GH�DomR��FRPR�QD�LPDJHP�DQWHULRU��H�RSHUDFLRQDOL]D�D�

PDQXWHQomR�GHVVDV�FDUDFWHUtVWLFDV�LGHDLV�GR�PRGR�GH �UH�SURGXomR�FDSLWDOLVWD�

,VVR�UHVXOWD�HP�XP�PRGR�GH�SURGXomR�FDUDFWHUL]DGR�SHOD�RSRVLomR�PDWHULDO�HQWUH�R�
JHUDO�H�R�SDUWLFXODU��SHOD�FUHVFHQWH�IUDJPHQWDomR�H�HVYD]LDPHQWR�GR�WUDEDOKR�KXPDQR�
FRP�R�DXPHQWR�GD�SURGXWLYLGDGH�H�D�UHGXomR�GRV�WUDEDOKDGRUHV�D�HQJUHQDJHQV�GH�XP�
DSDUDWR� SURGXWLYR�� (P� VXPD�� SDUD� 0DU[�� D� JUDQGH� LQG~VWULD QmR� p� XP� SURFHVVR�
WpFQLFR� XVDGR� SDUD� ILQV� GH� GRPLQDomR� GH� FODVVH� TXH� HQWUD� FDGD� YH]� PDLV� HP�
FRQWUDGLomR� FRP� HVVD� IRUPD� GH� GRPLQDomR�� PDV� VLP�� FRPR� FRQVWLWXtGR�
KLVWRULFDPHQWH�� p� D� H[SUHVVmR� PDWHULDOL]DGD� GH� XUQD� IRUPD� DEVWUDWD� GH� GRPLQDomR�
VRFLDO�² D�IRUPD�REMHWLYDGD�GD�GRPLQDomR�GRV�LQGLYtGXRV SHOR�VHX�SUySULR�WUDEDOKR��
$�SURGXomR�LQGXVWULDO�HP�JUDQGH�HVFDOD�p�LQWULQVHFDPHQWH�FDSLWDOLVWD�² ³R�PRGR�GH�
SURGXomR�HVSHFLILFDPHQWH�FDSLWDOLVWD��QR�TXDO�D�PDTXLQDULD�HWF��VH�WRUQD�R�UHDO�SDWUmR�
GR�WUDEDOKR�YLYR�´ �326721(��������S�������

3RVWRQH�DLQGD�HVFODUHFH�VREUH�HVVH�HIHLWR�HVWHLUD�TXH�D

>���@ GLQkPLFD�GH�HVWHLUD��QD�TXDO�R�DXPHQWR�GD�SURGXomR�QmR�UHVXOWD�HP�XP�DXPHQWR�
SURSRUFLRQDO� GD� ULTXH]D� VRFLDO� QHP� HP� XPD� UHGXomR� SURSRUFLRQDO� GR� WHPSR� GH�
WUDEDOKR��PDV�QD�FRQVWLWXLomR�GH�XP�QRYR�QtYHO�GH�SURGXWLYLGDGH� � TXH�OHYD�D�PDLV�
DXPHQWRV� GH� SURGXWLYLGDGH�� 0HVPR� QHVVH� QtYHO� OyJLFR� PXLWR� DEVWUDWR�� SRGH�VH�
GHULYDU� DOJXPDV� FDUDFWHUtVWLFDV� GR� SURFHVVR� GH� WUDEDOKR� LQGXVWULDO� H� GR� WUDEDOKR�
SUROHWiULR�GDV�LPSOLFDo}HV�GHVVD�GLDOpWLFD��$�UHFRQVWLWXLomR�GLQkPLFD�GD�QHFHVVLGDGH�
GH� WUDEDOKR� SURGXWRU� GH� YDORU� �WUDEDOKR� DVVDODULDGR�� LPSOLFD�� DR� PHVPR� WHPSR�� D�
WUDQVIRUPDomR�GD�QDWXUH]D�FRQFUHWD�GHVVH�WUDEDOKR��&RQVLGHUDGR�GH�PDQHLUD�DEVWUDWD�
H� HP� XP� QtYHO� VRFLDO� WRWDO�� R� HIHLWR� GR� DXPHQWR� GD� SURGXWLYLGDGH� QR� WUDEDOKR�
KXPDQR� GLUHWR�� GHQWUR� GR� TXDGUR� FDUDFWHUL]DGR� SHOD� UHWHQomR� HVWUXWXUDO� GHVVH�
WUDEDOKR�QD�SURGXomR��p�WRUQDU�HVVH�WUDEDOKR�PDLV�XQLIRUPH�H�VLPSOHV�H�LQWHQVLILFDU�R�
VHX� GLVSrQGLR�� >���@� (P� RXWUDV� SDODYUDV�� D� FUHVFHQWH� IUDJPHQWDomR� GR� WUDEDOKR�
SUROHWiULR�� VHJXQGR�0DU[�� HVWi� LQWULQVHFDPHQWH� UHODFLRQDGD� DR� SDGUmR� GLDOpWLFR� QR�
TXDO� HOH� SHUPDQHFH� QHFHVViULR� FRPR� IRQWH� GH� YDORU�PHVPR�TXH� VH� WRUQH� FDGD� YH]�
PHQRV�LPSRUWDQWH�FRPR�IRQWH�GDV�IRUoDV�SURGXWLYDV�VRFLDLV�DOLHQDGDV�FRPR�FDSLWDO��
2�GHVHQYROYLPHQWR�GH� HQRUPHV� IRUoDV� VRFLDLV� GH� XPD�PDQHLUD� TXH� p� HVWUDQKD� DRV�
WUDEDOKDGRUHV� H� RV� FRQWUROD�� H� D� WHQGrQFLD� GH� ORQJR� SUD]R�� D� LVVR� UHODFLRQDGD�� GH�
XQLODWHUDOL]DomR� H� HVYD]LDPHQWR� GR� WUDEDOKR� SUROHWiULR�� VmR� DV� EDVHV� IXQGDPHQWDLV�
SDUD�D�DILUPDomR�GH�0DU[�TXH�³j�PHGLGD�TXH�R�FDSLWDO�p�DFXPXODGR��D�VLWXDomR�GR�
WUDEDOKDGRU��VHMD�VXD�UHPXQHUDomR�DOWD�RX�EDL[D�� WHP�GH�SLRUDU´��326721(��������
S������

(VVD�OyJLFD�TXH�FRQFRUUH�GLUHWDPHQWH��FRPR�YLPRV�QR�&DStWXOR����FRP�XP�WUDEDOKR�GH�

FDUDFWHUtVWLFD�DXWRUDO�H��FUL�DWLYR��GH�TXDOLGDGH�YLYD��KXPDQD�H�KXPDQL]DGRUD�

2� FUHVFHQWH� SURFHVVR� GH� HOLPLQDomR� GH� WUDEDOKR� YLYR� SHOR� WUDEDOKR� PRUWR�� GH�
VXEVWLWXLomR� GH� WUDEDOKDGRUHV� SRU� WHFQRORJLD� PDTXtQLFD�� IRL� RXWUR� WUDoR� FHQWUDO� QD�
VXMHLomR�TXH�D�PiTXLQD�IHUUDPHQWD�± HP�YHUGDGH��D�OyJLFD�PRYLGD�SHOR�VLVWHPD�GR�
FDSLWDO�± LPS{V�DR�WUDEDOKR��UHGX]LQGR�H�PHVPR�HOLPLQDQGR�VXD�GHVWUH]D�RULXQGD�GD�
IDVH�DUWHVDQDO�H�PHVPR�PDQXIDWXUHLUD�� FRQVROLGDQGR R�SURFHVVR�GH�GHVXPDQL]DomR�
GR�WUDEDOKR���$1781(6��������S������

$VVLP��QD�REUD�ItOPLFD�DQDOLVDGD� SRGHPRV�REVHUYDU�D�GLQkPLFD�GHVVD�³HVWHLULILFDomR´�

GR�WUDEDOKR�H�VHXV�LPSDFWRV�QR�KXPDQR��UHWUDWDGR�SHOD�ILJXUD�GR�SHUVRQDJHP�FHQWUDO��(VWHLUD�

TXH��PXLWDV�YH]HV��FRQWLQXD�VHQGR��VHMD�VHPHOKDQWH�DR�UHWUDWDGR�QR�ILOPH�RX�HP YLUWXDOLGDGHV

DOJRUtWPLFDV� DWXDOPHQWH�� D EDVH� SDUD� R� DSURIXQGDPHQWR� GDV� GHVLJXDOGDGHV� H� FULVHV� VRFLDLV�

3RLV� p� OyJLFD� YLDELOL]DGRUD� GH� XP� DXPHQWR� QRFLYR� GD� SURGXWLYLGDGH�� UHWUDWDGR� GH�PDQHLUD�



���

HPEOHPiWLFD�QR� ILOPH��TXH� WRUQD�SRVVtYHO� R� DXPHQWR� H[SRQHQFLDO�GD� FRQFHQWUDomR�GH� UHQGD�

SRU�TXHP�FDSLWDQHLD�RV�PRGRV�GH�SURGXomR��j�FXVWD�GR�HVWDEHOHFLPHQWR�H�PDQXWHQomR�GH�XPD�

FRPSOH[D�HVWUXWXUD�GH�GHVLJXDOGDGHV�

9DOH� OHPEUDU� TXH� HP� QRVVRV� GLDV�� WRPDQGR� FRPR� UHIHUrQFLD� RV� DQRV� GH� ����� HVVH�

PRGHOR�GH�SURGXomR�H FRQFHQWUDomR�GH�ULTXH]DV SHOR�FDSLWDO��FKHJDP D�QtYHLV�FDSD]HV�GH�OHYDU�

XP�HPSUHViULR ELOLRQiULR �-HII�%H]RV� DR�SDWDPDU�GH�KRPHP�PDLV�ULFR�GR�PXQGR QD�OLVWD�GD�

)RUEHV��'2/$1���������� FRP�XP�SDWULP{QLR�DYDOLDGR�HP�86������ELOK}HV��86�����ELOK}HV�

D�PDLV�GR�TXH�QR�DQR�DQWHULRU�

+i� GH� VH� FRQVLGHUDU TXH�� SDUWH� LPSRUWDQWH� GHVVH� PRGHOR GH� SURGXomR SRU� WUiV GD�

IRUWXQD� GR� KRPHP� PDLV� ULFR� GR� PXQGR� HP� ����� VXVWHQWD�VH� HP� JLJDQWHVFRV� FHQWURV� GH�

GLVWULEXLomR�� TXH� FRPSRUWDP� LPHQVRV� FRQMXQWRV� GH� HVWHLUDV�� FDGD� YH]� PDLV� DXW{QRPDV��

5HDOLGDGH� HVVD�� TXH� LPS}H� DWUDYHVVDPHQWRV� DR� PRGR� GH� �GHV�RUJDQL]DomR� VRFLRFXOWXUDO�

KXPDQD� HPEOHPDWLFDPHQWH� UHSUHVHQWDGRV� QR HOHLWR� PHOKRU� ILOPH� GR� DQR� �2VFDU� �������

1RPDGODQG��

$ VHJXLU�� XPD� VHTXrQFLD� GH FHQDV GR� UHIHULGR� ILOPH� TXH� UHWUDWD� XP� HVWLOR� GH� YLGD�

Q{PDGH�QRUWH�DPHULFDQR��H�TXH�WHP�FRPR�SHUVRQDJHP�SULQFLSDO�XPD�PXOKHU�GHVHPSUHJDGD��

TXH� PLJUD� DWUiV� GH� HPSUHJRV� WHPSRUiULRV �YtQFXORV� LQWHUPLWHQWHV��� XP� GHOHV� MXQWR� DR�

JLJDQWHVFR� FRQMXQWR� GH� HVWHLUDV� GD� HPSUHVD� $PD]RQ�� GR� PHVPR� ELOLRQiULR� FLWDGR�

DQWHULRUPHQWH�

)LJXUD��� ± $�HQWUDGD�GH�XP�DWXDO�FHQWUR�GH�GLVWULEXLomR�GD�$PD]RQ

)RQWH� =KDR�����������������PLQ��

�� 2XWUR�HYHQWR�SHFXOLDU�TXH�GHPRQVWUD�D�GLVSDULGDGH�TXH�HVVD�FRQFHQWUDomR�GH�UHQGD�p�FDSD]�GH�DOFDQoDU�p�TXH�
HVVH�PHVPR�ELOLRQiULR�OLGHUD�QHVVH�PHVPR�DQR�XPD�FRUULGD�HVSDFLDO�SULYDGD��&RPSDUDWLYDPHQWH��VH�QR�SDVVDGR�
WtQKDPRV� XPD� FRUULGD� HVSDFLDO� DSDUHQWHPHQWH� HQWUH� QDo}HV�� FDOFDGD� QR� GLVFXUVR� GR� IRFR� QRV� DYDQoRV�
WHFQROyJLFRV�H�FLHQWtILFR��DJRUD�WHPRV�XPD�GLVSXWD�HQWUH�LQGLYtGXRV��GHVSURSRUFLRQDOPHQWH�ULFRV���FRP�IRFR�HP�
XP�PHUFDGR�GH�WXULVPR�HVSDFLDO��7XGR�LVVR�HP�PHLR�D�XPD�GDV�PDLRUHV�FULVHV�VDQLWiULDV�GD�KXPDQLGDGH��HP�TXH�
PLOK}HV�GH�YLGDV�IRUDP�SHUGLGDV�H�JUDQGH�SDUWH�GD�SRSXODomR�FDUHFH�GH�UHFXUVRV�EiVLFRV�SDUD�R�HQIUHQWDPHQWR�GD�
&RYLG����
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1D� FHQD� DQWHULRU�� YHPRV� D� HQWUDGD� GH� XP� FHQWUR� GH� GLVWULEXLomR� GD� $PD]RQ�� RQGH�

WUDEDOKDP� XPD� SDUWH� GDV� SHVVRDV� Q{PDGHV� UHWUDWDGDV� QR� ILOPH���� (P� VHX� LQWHULRU� �FHQD�

VHJXLQWH���VRPR�DSUHVHQWDGRV�D�XP�FRPSOH[R�GH�HVWHLUDV��8PD�UHDOLGDGH�TXH�VH�DVVHPHOKD�j�

UHDOLGDGH SUHVHQWH� QR� ILOPH� GH� &KDSOLQ�� GH� WUDEDOKDGRUHV� H� WUDEDOKDGRUDV� DFRPSDQKDQGR� R�

ULWPR� H� GLUHomR� GDV� HVWHLUDV��PDV� DV� HVWHLUDV� GH�1RPDGODQG� HVWmR� YLQFXODGRV� D� XP�PRGHOR�

JOREDO�� FRQFHQWUDQGR� DWLYLGDGHV� FRQHFWDGDV� D� XPD� YLUWXDOLGDGH� TXH� DPSOLD� R� DOFDQFH� GDV�

RSHUDo}HV�

)LJXUD��� ± 2�FRPSOH[R�GH�HVWHLUDV��

)RQWH��120$'/$1'�����������������PLQ��

)LJXUD��� ± 2�FRPSOH[R�GH�HVWHLUDV��

)RQWH��120$'/$1' ����������������PLQ��

�� 2� ILOPH� p� FRQVLGHUDGR� XP� KtEULGR� HQWUH� ILOPH� H� GRFXPHQWiULR�� XPD� YH]� TXH� p� EDVHDGR� QR� OLYUR� GH� -HVVLFD�
%UXGHU�� TXH� FRQWD� KLVWyULDV� UHDLV��PDV� D� SHUVRQDJHP�)HUQ� p� XPD� REUD� GH� ILFomR� FULDGD� SRU�=KDR��$R�PHVPR�
WHPSR�TXH�R�HOHQFR�p�FRPSRVWR��SRU�Q{PDGHV�GD�YLGD�UHDO��LQWHUSUHWDQGR�YHUV}HV�ILFWtFLDV�GH�VL�PHVPRV��$OpP�GH�
HOHLWR�PHOKRU� ILOPH�QR�2VFDU�GH������� DLQGD� IRL�SUHPLDGR� FRPR�PHOKRU�GLUHomR� H� FRP�D�PHOKRU� DWUL]��)RQWH��
KWWSV���ZZZ�DGRURFLQHPD�FRP�ILOPHV�ILOPH��������FULWLFDV�DGRURFLQHPD� ��



���

)LJXUD��� ± 2�WUDEDOKR�MXQWR�jV�HVWHLUDV�QD�FRQWHPSRUDQHLGDGH

)RQWH��120$'/$1' ����������������PLQ��

1R�%UDVLO��p�XP PRGHOR�GH�RSHUDomR�VHPHOKDQWH�TXH�VXVWHQWD�D�DWXDO�FRQFHQWUDomR�GH�

YHQGDV� HOHWU{QLFDV� SRU� JLJDQWHV� GR� FRPpUFLR� YDUHMLVWD� 'XUDQWH� D� SDQGHPLD� GH� &RYLG�����

YLPRV�XPD�DPSOLDomR�GR�DOFDQFH�GHVVH�PRGHOR��FRP�D�XWLOL]DomR�GDV� UHGHV�GH�GLYXOJDomR�H�

GLVWULEXLomR�GHVVHV� JLJDQWHV�GR�YDUHMR�SDUD� FRPHUFLDOL]DU� D�SURGXomR�GH� HPSUHVDV�PHQRUHV��

(VVDV WLYHUDP� GH� IHFKDU� DV� SRUWDV� SRU� FRQWD� GH�PHGLGDV� VDQLWiULDV� H� QmR� WHUHP� DV PHVPDV�

FRQGLo}HV GH� GLVWULEXLomR� GDV� JUDQGHV� UHGHV�� ¬TXHODV�� DOpP� GD� HVWUXWXUD� WHFQROyJLFD� TXH�

VXVWHQWD�RV�VLWHV�DSOLFDWLYRV�GH�YHQGD��SRVVXHP�XP�DSDUDWR�ORJtVWLFR��FHQWURV�GH�GLVWULEXLomR��

ORMDV� ItVLFDV� H� YHtFXORV� GH� WUDQVSRUWH��� (VWD� DOWHUQDWLYD� VXUJLX� FRPR� SRVVLELOLGDGH� GD�

PDQXWHQomR� GDV� RSHUDo}HV� GH� SHTXHQRV� FRPpUFLRV�� YHLFXODQGR� VHXV� SURGXWRV� D� SDUWLU� GD�

HVWUXWXUD�GHVVHV�JUDQGHV FRQJORPHUDGRV��

(QWUHWDQWR� p�LPSRUWDQWH�HVWDUPRV�DWHQWRV�jV UHSHUFXVV}HV�DFHUFD GRV�FXVWRV�UHSDVVDGRV�

GHVVD�RSHUDomR�H��WDOYH]�R�PDLV�LPSRUWDQWH��DV�LPSOLFDo}HV�GHVVD�DPSOLDomR�GD�FRQFHQWUDomR�

GH� UHFXUVRV� DJHQFLDGRV SHORV� JUDQGHV� FRQJORPHUDGRV� 4XHVW}HV� TXH� GHPDQGDP� SHVTXLVDV�

SDUD� FRPSUHHQVmR� DPSOLDGD� GRV� DWXDLV� FHQiULRV� GH� WUDEDOKR� H� DV� UHSHUFXVV}HV� GHVVDV�

PRGLILFDo}HV�

&RQWXGR�� YDOH� UHVVDOWDU� TXH� R� PRGHOR� GH� HVWHLUDV�� SUHVHQWH� QR� PRGR� H� OyJLFD� GH�

SURGXomR� UHWUDWDGR� QR� ILOPH� GH� &KDSOLQ�� QmR� WHP� HTXLYDOrQFLD� FRP� RV� DWXDLV� PRGRV� GH�

RUJDQL]DomR�H�JHVWmR�GDV�HVWHLUDV��ItVLFDV�RX�YLUWXDLV�DOJRUtWPLFDV���PDV�UHWUDWD��D�QRVVR�YHU��DV�

EDVHV�GDTXLOR�TXH�KLVWRULFDPHQWH�IRL�VHQGR�DOWHUDGR��D�SDUWLU�GH�FULVHV�H�DYDQoRV�WHFQROyJLFRV�
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)LJXUD��� ± &HQWUR�GH�GLVWULEXLomR�0DJD]LQH�/XL]D

)RQWH� 3RUWDO�*���

(� IRL� GHVVH� PRGR� TXH�� DR� ORQJR� GR� VpFXOR� ;;�� D� OyJLFD� PDTXtQLFD� GD� IiEULFD�
SURORQJRX�VH� DPSODPHQWH� SDUD� R� FRQMXQWR� GD� VRFLHGDGH�� OHYDQGR� VXD� HQJHQKDULD�
SURGXWLYD�SDUD�TXDVH�WRGDV�DV�SDUWHV�GR�PXQGR�XUEDQR��LQGXVWULDO�H�GH�VHUYLoRV��0DV��
D� FULVH� HVWUXWXUDO� TXH� VH� DEDWHX� QDV� HFRQRPLDV� FDSLWDOLVWDV� FHQWUDLV� D� SDUWLU� GRV�
LQtFLRV� GRV� DQRV� ����� OHYRX�� GHQWUH� WDQWDV� PHWDPRUIRVHV� H� PXWDo}HV�� D� XPD�
PRQXPHQWDO� UHHVWUXWXUDomR� FDSLWDOLVWD� GH� DPSOLWXGH� JOREDO�� FRP� SURIXQGDV�
PXGDQoDV� QR� SURFHVVR� GH� SURGXomR� H� GR� WUDEDOKR�� *HUPLQRX� D� GHQRPLQDGD�
³HPSUHVD�HQ[XWD��IOH[tYHO´��FRP�VHX�UHFHLWXiULR�TXH��VH�QmR�DOWHUD�D�IRUPD�GH�VHU�GR�
FDSLWDO�� PRGLILFD�� HP� PXLWRV� DVSHFWRV�� DV� HQJUHQDJHQV� H� RV� PHFDQLVPRV� GD�
DFXPXODomR��FRP�IRUWHV�FRQVHTXrQFLDV�QD�VXEMHWLYLGDGH�GR�VHU�VRFLDO�TXH� WUDEDOKD��
DGLFLRQDQGR�QRYRV�HOHPHQWRV�DR�IHQ{PHQR�VRFLDO�GD�DOLHQDomR�H�GR�HVWUDQKDPHQWR��
DWUDYpV� GD� LGHQWLILFDomR� GDV� SHUVRQLILFDo}HV� GR� WUDEDOKR� FRPR� SHUVRQLILFDo}HV� GR�
FDSLWDO��e�SRU�LVVR�TXH��KRMH��QHQKXPD�IiEULFD�RX�HPSUHVD�XVD��HP�VXD�WHUPLQRORJLD�
JHUHQFLDO�� DV� GHQRPLQDo}HV� RSHUiULRV�� WUDEDOKDGRUHV�� PDV� UHFRUUH� j� DSRORJpWLFD�
SUHVHQWH� QD� LGHRORJLD� GRV� ³FRODERUDGRUHV´�� ³SDUFHLURV´�� ³FRQVXOWRUHV´� RX�
GHQRPLQDo}HV� DVVHPHOKDGDV�� (P� VHXV� WUDoRV� PDLV� JHUDLV�� p� SRVVtYHO� GL]HU� TXH� D�
HPSUHVD� GD� HUD� GD� IOH[LELOLGDGH� OLRILOL]DGD� DUWLFXOD� XP� FRQMXQWR� GH� HOHPHQWRV� GH�
FRQWLQXLGDGH� H� GH�GHVFRQWLQXLGDGH� HP� UHODomR� DR� HPSUHHQGLPHQWR� WD\ORULDQR� H� RX�
IRUGLVWD��(OH�VH�HVWUXWXUD�FRP�EDVH�HP�XPD�RUJDQL]DomR�GR�WUDEDOKR�TXH�UHVXOWD�GD�
LQWURGXomR�GH�WpFQLFDV�GH�JHVWmR�GD�IRUoD�GH�WUDEDOKR�SUySULDV�GD�IDVH�LQIRUPDFLRQDO��
GHVHQYROYH� XPD� HVWUXWXUD� SURGXWLYD� PDLV� IOH[tYHO�� UHFRUUHQGR� IUHTXHQWHPHQWH� j�
GHVORFDOL]DomR�SURGXWLYD��j�WHUFHLUL]DomR��GHQWUR�H�IRUD�GDV�HPSUHVDV���XWLOL]D�VH�GR�
WUDEDOKR� HP HTXLSH�� GDV� ³FpOXODV� GH� SURGXomR´�� GRV� ³WLPHV� GH� WUDEDOKR´�� DOpP� GH�
LQFHQWLYDU��GH�WRGRV�RV�PRGRV��R�³HQYROYLPHQWR�SDUWLFLSDWLYR´��XPD�SDUWLFLSDomR�TXH�
SUHVHUYD��HP�VHXV�WUDoRV�HVVHQFLDLV�>���@´�$1781(6�������S�����������

,PSRUWDQWH�HVVD�SHUFHSomR�GH�PRYLPHQWRV�GH�FRQWLQXLGDGH�H�GHVFRQWLQXLGDGH�HQWUH�RV�

GLIHUHQWHV�PRGHORV�GH�SURGXomR� �WD\ORULDQR�� IRUGLVWD�H�FDUDFWHUtVWLFDV� FRQWHPSRUkQHDV���SRLV�

�� KWWSV���J��JORER�FRP�HFRQRPLD�QRWLFLD������������PDJD]LQH�OXL]D�GL]�TXH�DYDOLD�DTXLVLFDR�GD�QHWVKRHV�PDV�
VHP�DFRUGR�SRU�RUD�JKWPO
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VHUi�XP�LPSRUWDQWH�SHUFXUVR�GH�FRPSUHHQVmR�GDV�FRQWLQXLGDGHV�H�UXSWXUDV�HQWUH�DTXLOR�TXH�p�

DSUHVHQWDGR�QR�ILOPH�GH�&KDSOLQ�H�DV�TXDOLGDGHV�GR�DWXDO�WUDEDOKR�UHPRWR��TXH�VHUi�PDLV�EHP�

H[SORUDGR�TXDQGR�DERUGDUPRV�D�DSDULomR�GH�WHODV�H�FkPHUDV�QR�ILOPH�DTXL�DQDOLVDGR �QD�VHomR�

�����GHVWH�PHVPR�FDStWXOR��

(P�VHX� H[HUFtFLR�GH� FULDomR�GH�XPD�SHUVSHFWLYD� IXWXULVWD� �HP� WRP�TXDVH�SURIpWLFR���

&KDSOLQ�QRV�SUHVHQWHLD�FRP�DTXLOR�TXH��HP�VXD�SHUVSHFWLYD� VXVWHQWDULD�D�OyJLFD�GRV�DYDQoRV�

FDSLWDOLVWDV� IXWXURV�� RV� DFUpVFLPRV� WHFQROyJLFRV� TXH�� QR� ILOPH�� SDVVDP� D� FRH[LVWLU� FRP� DV�

HVWHLUDV��D�PiTXLQD�GH�DOLPHQWDU�SHVVRDV�H�R�FRQMXQWR�GH�FkPHUDV�WHODV��

6H� DWp� DTXL� DSUHVHQWDPRV� DV� HVWHLUDV� FRPR� LQVWUXPHQWR� FHQWUDO� �SURGXWR� H�

UH�SURGXWRUDV�GRV�FDUDFWHUHV�GR�SURFHVVR�GH�$OLHQDomR�(VWUDQKDPHQWR���D�VHJXLU��H[SORUDU�VH�i�

FRPR� RV� GHPDLV� DFUpVFLPRV� WHFQROyJLFRV� VH� UHODFLRQDP� QR� ILOPH� FRP� DTXLOR� TXH� p�

RSHUDFLRQDOL]DGR�SHODV�HVWHLUDV� 1R�ILOPH� D�OyJLFD�LPSOHPHQWDGD�H�VXVWHQWDGD� FHQLFDPHQWH�

SHODV�HVWHLUDV�FRH[LVWH�FRP�DGLWLYRV�WHFQROyJLFRV�TXH�WDPEpP�LUmR�LPSULPLU�FDUDFWHUtVWLFDV�D�

REUD�� ,VVR� RIHUHFH SLVWDV� VREUH� DV� WURFDV� HVWDEHOHFLGDV� HQWUH DV� GLVWLQWDV� WHFQRORJLDV�� (VVH�

LQWHUFkPELR HQWUH� RV� GLIHUHQWHV� HTXLSDPHQWRV �HP� XPD� LQWHUSUHWDomR� GH� VXDV� GLIHUHQoDV��

HTXLYDOrQFLDV� H� FRPSOHPHQWDULGDGHV� RIHUHFH FDPLQKRV� SDUD� FRPSUHHQGHUPRV� D� UHDOLGDGH�

LPSUHVVD� QD� SURGXomR� DQDOLVDGD�� EHP� FRPR� SRVVtYHLV FRPSDUDo}HV FRP� DV� DWXDLV�

FRQILJXUDo}HV�WHFQROyJLFDV�TXH�VH�UHODFLRQDP�FRP�R�FDPSR�GR�WUDEDOKR�

���� $� PiTXLQD� GH� DOLPHQWDU� WUDEDOKDGRUHV H� D� PDQXWHQomR� GD� FDSWXUD� GD� SRWrQFLD�

KXPDQD�GH�WUDQV�IRUP�DomR

'H�SURQWR�GHVWDFD�VH�TXH��j VHUYLoR�GDTXLOR�TXH�p�HVWDEHOHFLGR�SHODV�HVWHLUDV�H�R�ULWPR�

GH� SURGXomR� GHVXPDQL]DGR� LPSRVWR� QR� ILOPH� VXUJHP FRPR� SURSRVWD� GH� DTXLVLomR� GR�

HPSUHJDGRU��XPD�QRYD�WHFQRORJLD�TXH�VH�FDUDFWHUL]D�FRPR�IDWRU�SURWHWLYR�H�XPD PDQXWHQomR��

SHOD�FRQWLQXLGDGH��GR�PRGR�GH�SURGXomR�YLJHQWH��

$TXL�� HVWDPRV� DWHQWRV� D� DSDUHQWH� UHGXQGkQFLD� GD� LGHLD� GH ³PDQXWHQomR� SHOD�

FRQWLQXLGDGH´�� 1R� HQWDQWR� HQWHQGHPRV� TXH� VHMD� HOHPHQWR� QHFHVViULR� SDUD� XPD� DQiOLVH�

GLIHUHQFLDGRUD�GR�TXH��QD�VHomR�VHJXLQWH��SURSRUHPRV�FRPR�XPD�PDQXWHQomR�GR�SURFHVVR�SRU�

YLD� GD� GHVFRQWLQXLGDGH� �LQWHUPLWrQFLD�� GRV� PHVPRV� ± DOJR� TXH� VHUi� PDLV� DSURIXQGDGR��

DGLDQWH� QD�GLVFXVVmR�VREUH�D�IXQomR�FrQLFD�GDV�FkPHUDV�H�WHODV�QR�ILOPH��5HVXPLGDPHQWH��p�D�

FRPSUHHQVmR� GH� TXH�� GH� XP� ODGR�� Ki� XPD� FRQWLQXLGDGH� GRV� SURFHVVRV� GH� WUDEDOKR� SHOD�

PDQXWHQomR� GR� SUySULR� SURFHVVR�� H� TXH� VHX� RSRVWR�� SUHVHQWH� QD� DWXDOLGDGH�� p� XPD�

GHVFRQWLQXLGDGH�LQWHUPLWrQFLD� GR� SURFHVVR� GH� WUDEDOKR D VHUYLoR� GH� VXD� PDQXWHQomR�
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SUHFDUL]DGD���5HIOHWLQGR�VH�QD�IUDJLOL]DomR�GR�WUDEDOKDGRU��PHGLDQWH�D�JHVWmR�GH FRQWLQXLGDGHV�

H�UXSWXUDV��LQWHUPLWrQFLD� GR�WUDEDOKR�

$�GLQkPLFD�GH�PDQXWHQomR�SHOD�FRQWLQXLGDGH�GD�FDSWXUD�GD�DomR�SRWHQFLDO�KXPDQD��GH�

PDQHLUD�TXH�D�GHVSRWHQFLDOL]D��$1781(6��������6$:$,$������D���p�DOJR REVHUYiYHO�QDV�

FHQDV�VHJXLQWHV�QDTXLOR�TXH�p�PHQFLRQDGR�FRPR�IXQomR�GD�PiTXLQD�

)LJXUD��� ±0iTXLQD�DOLPHQWDGRUD�H�D�PDQXWHQomR�GD�FRQWLQXLGDGH�GD�HVWHLUD

)RQWH��7(0326 ����������������PLQ��

$� VHJXLU� UHWRPDPRV D� WUDQVFULomR� GH� SDUWH� GR� GLVFXUVR� GH� YHQGD� GD� PiTXLQD GH�

DXWRPDomR�GD�DOLPHQWDomR��TXH� WUDUi�LQGtFLRV�GDTXLOR�TXH�VXVWHQWD�FHQLFDPHQWH�D�WHFQRORJLD�

DSUHVHQWDGD�

³%RP� GLD�� DPLJRV� (VWD� JUDYDomR� IRL� SURGX]LGD� SRU� 6DOOHV� 7DON� 7UDQVFULSWLRQ�
&RPSDQ\� 4XHP�IDOD�p�R�YHQGHGRU�PHFkQLFR� 7HPRV�R�SUD]HU�GH�DSUHVHQWDU�DR�6U��-��
:LOOLQFRP� %HOORZV� LQYHQWRU� GD� 0iTXLQD� $OLPHQWDGRUD %HOORZV�� XP� DUWHIDWR�
SUiWLFR�SDUD�DOLPHQWDU�D�VHXV�HPSUHJDGRV�HQTXDQWR�WUDEDOKDP� 3RU�TXH�SDUDU�
SDUD� DOPRoDU" (VWHMD� j� IUHQWH� GD� FRQFRUUrQFLD� $� PiTXLQD� $OLPHQWDGRUD�
%HOORZV� HOLPLQD� D� KRUD� GH� DOPRoR� $XPHQWD� D� SURGXomR� H� UHGX]� R� WHPSR�
RFLRVR�´��7(0326���������������������������JULIR�QRVVR��

&RPR�SRGHPRV�REVHUYDU�QR�SUySULR�GLVFXUVR�GH�YHQGD�GD�PiTXLQD�DR�HPSUHViULR��R�

REMHWLYR�GR�HPSUHHQGLPHQWR�p� UHGX]LU�R� WHPSR YLVWR�FRPR�RFLRVR��HP XPD�SHUVSHFWLYD�TXH�

DERUGDPRV QR� &DStWXOR� � FRPR� VHQGR� D� GH� XPD� OyJLFD� GR QHJ�yFLR� �QHJDomR� GDTXLOR�

HQWHQGLGR�FRPR�yFLR�� $VVLP��RV�LGHDLV�TXH�VH�VREUHVVDHP�HP�WRUQR�GR�PDTXLQiULR�GH�DOLPHQWDomR�
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VmR RV� GD� �UH�SURGXWLYLGDGH�� UHGXomR� GH� FXVWRV� H� FRQFHQWUDomR�H[SORUDomR� GR� WHPSR� GH�

WUDEDOKR�± TXH� QR�FDStWXOR�DQWHULRU����� YLPRV�FRPR�GLDPHWUDOPHQWH�RSRVWRV�H�FRQFRUUHQWHV�

GDV�FRQGLo}HV� GH�WUDEDOKR�TXH�DVVHJXUHP�GLUHLWRV�H�QHFHVVLGDGHV�GRV�WUDEDOKDGRUHV��� $VVLP��

FRQVWUyL�VH� XPD� UHODomR� FRP� R� WHPSR� H� WHPSRUDOLGDGH� �UH�SURGXWLYLVWD�� DXPHQWDQGR� �HP�

FRQWUDSDUWLGD��RV�QtYHLV�GH�FDUJD�H�GHVJDVWH�GD�ILJXUD�KXPDQD�± DTXL�YLVWD�DSHQDV�FRPR�XPD�

SHoD�GR�SURFHVVR��D�VHU�VXEVWLWXtGD�TXDQGR�³GHVJDVWDGD´� R�TXH�RFRUUH��FRPR�YLPRV��TXDQGR�R�

SHUVRQDJHP�GH�&KDSOLQ�p�DIDVWDGR�GR�WUDEDOKR�

6H�D�PiTXLQD�DXWRPiWLFD�GH�DOLPHQWDomR�GHVHPSHQKD�XPD�IXQomR�GH PDQXWHQomR�GD�

FDSWXUD�H�GHVDUWLFXODomR�GD�SRWrQFLD�KXPDQD��RSHUDGD�SHOD�HVWHLUD��D�WHFQRORJLD�DQDOLVDGD�QD�

VHTXrQFLD�SDUHFH��D�SDUWLU�GD�YLJLOkQFLD�H�FRQWUROH��SURPRYHU�D��UH�FDSWXUD�KXPDQD��TXH�SRU�

YHQWXUD� HVFDSH� D� GLQkPLFD� DOLHQDGRUD� GHVDUWLFXODQGR SURFHVVRV� GH�

GHVFRQWLQXLGDGH�UXSWXUD�SDUDOL]DomR GD�SURGXomR�

���� &kPHUDV�� WHODV�� YLJLOkQFLD� H� FRQWUROH�� XP� MRJR� HQWUH� D� �UH�FDSWXUD� H�

�GHV�FRQWLQXLGDGH�GRV�SURFHVVRV�GH�WUDEDOKR

&RPHoDPRV� R� SUHVHQWH� FDStWXOR� DSRQWDQGR� DV HVWHLUDV� FRPR� SULQFLSDLV HOHPHQWRV

FrQLFRV H� WHFQROyJLFRV TXH�VXVWHQWDUmR DV� OyJLFDV�GH�DOLHQDPHQWR�HVWUDQKDPHQWR�H�SURGXomR�

GR�VRIULPHQWR�KXPDQR� QR�ILOPH DTXL� LQYHVWLJDGR� 6H�GHSRVLWDUPRV�QR REMHWR�FrQLFR HVWHLUD

XP�YDORU�GHVWDFDGR SDUD�D�WUDPD��RXWUR�HOHPHQWR�WHFQROyJLFR��D�XQLGDGH�HQWUH�FkPHUDV�H�WHODV��

WHP RXWUD�HVSpFLH�GH�YDORU�D�VHU�GHVWDFDGR�� R�GH�FRQH[mR�GR�ILOPH�FRP�D�FRQWHPSRUDQHLGDGH��

FRQIHULQGR DWHPSRUDOLGDGH�GD REUD��,VVR�SRU UHODo}HV �GH�SUR[LPLGDGH�H�GH�GLVWDQFLDPHQWRV�

TXH�SRGHP�VHU�HVWDEHOHFLGDV�FRP�WHFQRORJLDV�FRQWHPSRUkQHDV�TXH�DWUDYHVVDP�UDGLFDOPHQWH�R�

FDPSR�GR�WUDEDOKR��&RQWXGR��QRVVD�DQiOLVH�UHYHORX�QXDQFHV�TXH�GLVWLQJXHP�R�SDSHO�GDV�WHODV�

QR�ILOPH�GR�DWXDO�PRGHOR�GH SUHFDUL]DomR��R�TXDO�VH�SRGH�REVHUYDU QR�WUDEDOKR�YLQFXODGR�jV�

SODWDIRUPDV�GLJLWDLV�

6H�D�IUDJPHQWDomR�GHVSRWHQFLDOL]DGRUD�KXPDQD��6$:$,$������D��SRGH�VHU�REVHUYDGD�

QD� GLUHomR� ~QLFD� GR� WUDEDOKR� LQVWUXPHQWDOL]DGD� SHOD� HVWHLUD�� FRQIHULQGR�XPD�RQLSRWrQFLD� DR�

PRGR�FRPR�R�KXPDQR�p�JHULGR�� jV� FkPHUDV� H� WHODV�YmR�DJUHJDU�DR� ILOPH�XPD�DWPRVIHUD�GH�

RQLVFLrQFLD�H�RQLSUHVHQoD�GD�GLQkPLFD�DOLHQDGRUD��

�� 1R�FDStWXOR�DQWHULRU������VREUH�R�VRIULPHQWR�KXPDQR�GHFRUUHQWHV�GD��GHV�RUJDQL]DomR�GRV�PRGRV�GH�SURGXomR��
FRQIURQWDPRV� IRUPDV�H[WHUQDV�� IRUPDV� LQWHUQDV�H�FRQWH~GRV�TXH� VXVWHQWDP�D�PRQWDJHP�GD�REUD��4XDGUR����S��
����� TXH�UHYHOD�XPD�FRQWUDGLomR�HVWUXWXUDO�HQWUH�RV�LQWHUHVVHV�SULYDGRV�H�FROHWLYRV�H[SUHVVDV�QHVVDV�GLIHUHQWHV�
LQVWkQFLDV�PDWHULDLV�GR�ILOPH��e��DR�PHVPR�WHPSR��R�TXH�DVVHJXUDUi�R�FDUiWHU�FDWiUWLFR�GD REUD�H�SURGX]LUi�TXH�D�
FRPpGLD�DOFDQoDUi�XPD�GH�VXDV�EDVHV�HVWUXWXUDLV��R�VRIULPHQWR�KXPDQR�
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9DOH�OHPEUDU�TXH�LQLFLDPRV�HVWD�GLVVHUWDomR�FRP�XP�DJUXSDPHQWR�GH�FHQDV�GDV�WHODV�

XVDGDV�FRPR�LQVWUXPHQWR�GH�YLJLOkQFLD�H�FRQWUROH��D�SDUWLU�GR�TXDO�SURS~QKDPRV�XPD�UHODomR�

GLUHWD� HQWUH�DV� WHODV�GR� ILOPH�H� DV� WHODV�GRV�FHOXODUHV��TXH� DWXDOPHQWH� WHP�HVVH�SRWHQFLDO�GH�

FDSWXUD�� YLJLOkQFLD� H� FRQWUROH� GH� SURFHVVRV� GH� WUDEDOKR�� &RQWXGR�� GXUDQWH� XPD� DQiOLVH�

FRPSDUDWLYD�GHVVD� WHFQRORJLD SUHVHQWH�QR�YLGHRPRQLWRUDPHQWR� FRP�R�UHVWDQWH�GD�REUD�H�RV�

GRLV� WLSRV� GH� UHFXUVRV� DSUHVHQWDGRV QDV� GXDV� VHo}HV� DQWHULRUHV� �HVWHLUD� H� DOLPHQWDGRU���

VXUJLUDP�FDUDFWHUtVWLFDV�TXH�DSRQWDP�SDUD�D�VHJXLQWH�GLUHomR��D�GLVWLQomR�GD�GLQkPLFD UHPRWD�

GR� YLGHRPRQLWRUDPHQWR�� WDQWR� GRV� GHPDLV� UHFXUVRV WHFQROyJLFRV� GR� ILOPH�� TXDQWR� GRV�

FRQWHPSRUkQHRV XVRV� GDV� WHODV�� e� MXVWDPHQWH� D� GLVWLQomR� GDV� WHODV� GR� ILOPH H GDV� WHODV�

HPSUHJDGDV� QR� WUDEDOKR� UHPRWR QD� FRQWHPSRUDQHLGDGH� TXH� QRV� ID]� SURSRU� D� GLQkPLFD� GR�

ILOPH� FRPR� GLVWLQWD�� 'HVVH� PRGR�� HQTXDQWR� DV� FkPHUDV� H� WHODV� GR� ILOPH� HVWDEHOHFHP� XPD�

YLJLOkQFLD� FRQWUD� D� LQWHUUXSomR� GR� SURFHVVR� SURGXWLYR� QD� FRQWHPSRUDQHLGDGH�� SRU� VXD� YH]�

SDUHFH�KDYHU�D�SURPRomR�GH�XPD�LQWHUUXSomR�FRQWURODGD��LQWHUPLWrQFLD��GR�WUDEDOKR��2X�VHMD��

KRMH�Ki�XPD�FRQWLQXLGDGH�GR�SURFHVVR�TXH�VH�Gi�SRU�VXD�LQWHUUXSomR�

)LJXUD�� ± 8PD�SUp�KLVWyULD�GD�XEHUL]DomR"

)RQWH��7(0326 ����������������PLQ������������PLQ������������PLQ��

2�UHWUDWR�p�GH XPD�UHDOLGDGH�GH�IiEULFD�HP�TXH�R�SDWUmR�FRQWUROD�R�WUDEDOKR�PHGLDQWH

YLGHRPRQLWRUDPHQWR��WHODV���DFLRQDQGR�ERW}HV��FHQDV���H����H�TXH��HVVD�YLJLOkQFLD�p FDSD]�GH�

FRQWURODU XP�WUDEDOKDGRU��FRPR�QD�FHQD����TXH�HVWi� DWp�PHVPR� QR�EDQKHLUR��³3DUH�GH�PDWDU�
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WHPSR�� YROWH� DR� WUDEDOKR�´� RUGHQD� R� SDWUmR� HP� XPD� WHOD� LQVWDODGD QR� EDQKHLUR��2� TXH�� QR�

LQtFLR� GH� QRVVDV� UHIOH[}HV�� IH]� VXUJLU� XPD� DVVRFLDomR� FRP� DV WHODV� TXH� HVWmR�QRV� EROVRV� GH�

JUDQGH�SDUWH�GD�SRSXODomR��1HODV��PXLWDV�YH]HV� VH�DSUHVHQWDP PHQVDJHQV�H�QRWLILFDo}HV�TXH�

FRQYRFDP� H� GLUHFLRQDP �SRU� YH]HV�� FDSWXUDQGR� D� DomR� KXPDQD� 0DV� VHULD� SRVVtYHO� SURSRU�

HVVD� VLPSOHV� H� DUELWUiULD� VREUHSRVLomR� HQWUH� DV� GLQkPLFDV� HP� WRUQR� GDV� WHODV� GH�

PRQLWRUDPHQWR�GR�ILOPH�H�GDV�WHODV�GRV�FHOXODUHV" 4XHVW}HV�QHVVD�GLUHomR�VHUmR�GHVHQYROYLGDV�

QD� SUHVHQWH� VHomR� GD� GLVVHUWDomR�� 1R� HQWDQWR�� p� QHFHVViULR� UHWURFHGHU� H� UHWRPDU R� TXH� IRL�

REVHUYDGR�QDV�HVWHLUDV�H� VXD� WHQWDWLYD�GH�DXWRPDomR�GD�DOLPHQWDomR�GRV� WUDEDOKDGRUHV��SDUD�

DYDOLDU� �QHVVD� UHODomR�� DV� FRQWULEXLo}HV� TXH� R� YLGHRPRQLWRUDPHQWR� DSUHVHQWD� SDUD� D�

FRPSRVLomR�GR�ILOPH�

6H� DV� HVWHLUDV�� FRPR� YLPRV� FDSWXUDP� D� SRWrQFLD� GH� DomR� KXPDQD� PHGLDQWH� D�

IUDJPHQWDomR�GD�XQLGDGH�KXPDQD�H�VXD�DOLHQDomR�HVWUDQKDPHQWR� HQTXDQWR�TXH R�DOLPHQWDGRU�

SURPRYH�D�PDQXWHQomR�GD�FRQWLQXLGDGH H� DPSOLDomR GHVVD�FDSWXUD��D�SDUWLU�GD SURPHVVD�GH�

H[WLQJXLU�R�KRUiULR�GH�DOPRoR��R�YLGHRPRQLWRUDPHQWR�WHP� ���DR�PHVPR�WHPSR� D�IXQomR�GH�

PDQXWHQomR�GD�FRQWLQXLGDGH �PHGLDQWH�D�YLJLOkQFLD�GR�SURFHVVR����� D�IXQomR�GH��UH�FDSWXUD�

GD DomR� TXH� HVFDSH GR� LGHDO� �UH�SURGXWLYLVWD H� TXH� VH� FRQILJXUD� FRPR� XPD� SRVVtYHO�

GHVFRQWLQXLGDGH�UXSWXUD�SDUDOLVDomR� GD� �UH�SURGXWLYLGDGH��UH�DWLYLGDGH� 2X� VHMD�� XPD� GDV�

IXQo}HV�GD�FkPHUD�p UHSDUDU�XPD�SRVVtYHO�GHVFRQWLQXLGDGH�GR�SURFHVVR��FRPR�p�REVHUYiYHO�QD�

FHQD�GR�EDQKHLUR �FHQD����ILJXUD����

'HVVH�PRGR��HQTXDQWR�QR�ILOPH� D�GHVFRQWLQXLGDGH�GR�SURFHVVR�p�DOJR�D�VHU�FRPEDWLGR�

SHORV�PHFDQLVPRV�GH�FRQWUROH�H�YLJLOkQFLD��WHODV���SURYRFDQGR�XPD SUHFDULHGDGH�H[DXVWLYD�QR�

FRQWH[WR� GH� WUDEDOKR� UHWUDWDGR�� QD� FRQWHPSRUDQHLGDGH� D� SUHFDUL]DomR� ID]� R� PRYLPHQWR�

UHYHUVR��RSHUDFLRQDOL]DQGR�DGPLQLVWUDQGR�D�GHVFRQWLQXLGDGH�H� LQWHUPLWrQFLD� FRPR�HVWUDWpJLD�

GH� SUHFDUL]DomR� HP� VHQWLQGR� LQYHUWLGR� 2X� VHMD�� HP� 7HPSRV� 0RGHUQRV R� WUDEDOKDGRU� p�

PDQWLGR�FRQWLQXDGR�HP�XP�ULWPR�H[WHQXDQWH�GH�WUDEDOKR� HQTXDQWR�QD�FRQWHPSRUDQHLGDGH� p�

RSHUDFLRQDOL]DGD�XPD�GHVFRQWLQXLGDGH�GR�SURFHVVR�FRPR�HVWUDWpJLD�GH�SUHFDUL]DomR�GLVWLQWD��

,VVR�� DWXDOPHQWH�� IRPHQWDGD XPD� IDQWDVLRVD� SHUVSHFWLYD� GH� SURPRomR� GH� DXWRQRPLD� H�

HPSUHHQGHGRULVPR� TXH� UHWLUD� GD� FODVVH� WUDEDOKDGRUD� D� VHJXULGDGH� GH� GLUHLWRV� H� IDWRUHV�

SURWHWLYRV��FRPR�RV�SUHYLGHQFLiULRV��

$�SDUWLU�GH�0DU[��$PRULP��������S�������UHVJDWD�XPD�FRPSUHHQVmR�HP�TXH

>���@� D� UHODomR� HQWUH� WHPSR� OLYUH�WHPSR� OLEHUDGR� H� WHPSR� GH� WUDEDOKR� >���@� WHP� XPD�
IXQGDPHQWDomR� QHJDWLYD� SDUD� RV� FROHWLYRV� GH� WUDEDOKR�� QmR� VHQGR� SRVVtYHO� D�
FRQVWLWXLomR�GH�³HVSDoRV�GH�OLEHUWDomR´ GHQWUR�GR�SUySULR�FDSLWDOLVPR�

,VVR� SRUTXH�� HP� FHQiULR� FRQWHPSRUkQHR� OLJDGR� D� SUHFDUL]DomR� GR� WUDEDOKR�� HVWDULD�

GLUHWDPHQWH�OLJDGR�D�HVVD�FDSDFLGDGH�GH�SURPRomR�GH�XPD�³OLEHUDomR´�GR�WHPSR�GH�WUDEDOKR�
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VXVWHQWDGD�SHOD�GLPLQXLomR�GH�UHQGD�H�GH�IDWRUHV�SURWHWLYRV�GR�WUDEDOKDGRU��(VVHV�YLQFXODGRV�

DRV�� Mi PHQFLRQDGRV� GLUHLWRV� WUDEDOKLVWDV� GHVDUWLFXODGRV� VRE� XP� GLVFXUVR� GH�PRGHUQL]DomR�

GRV�YtQFXORV�GH�WUDEDOKR�

$VVLP�HQWHQGHPRV�TXH�RV�DUUDQMRV�WHFQROyJLFRV� SUHVHQWHV�QR�YLGHRPRQLWRUDPHQWR�GR�

ILOPH� UHYHODP D�OyJLFD�DQWHFHVVRUD�� GH�FRQWUROH�QHJDWLYR�GD�GHVFRQWLQXLGDGH ���PDLV�GR�TXH�

DWXDOPHQWH �D� SDUWLU� GH� GLVSRVLWLYRV� H� JHVWmR� UHPRWD��� TXDO� VHMD�� VXD RSHUDFLRQDOL]DomR GH�

PDQHLUD� SRVLWLYDGD� �HIHWLYD� SDUD� R� SURFHVVR FDSLWDOLVWD� H� GHVHIHWLYD� SDUD WUDEDOKDGRUHV� H�

WUDEDOKDGRUDV���,VVR�SRUTXH��D�QRVVR�YHU� D�DWXDO�GHVFRQWLQXLGDGH�LQWHUPLWrQFLD�GR�WUDEDOKR��QD�

YHUGDGH� H� GH�PDQHLUD� FRQWUDGLWyULD�� SURPRYH� XPD� FRQWLQXLGDGH SHUYHUVD� H� SUHFDUL]DGD HP�

TXH�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV��TXH �GHV�FRQWLQXDGRV��FRQWLQXDP� FRQWULEXLQGR�DWLYDPHQWH�

SDUD�RV�SURFHVVRV GH�WUDEDOKR�UHPRWR�H�RX�IOH[LELOL]DGR��8PD�YLQFXODomR�TXH�VH�Gi DRV�PROGHV�

GH�XP�³H[pUFLWR�GH�UHVHUYD´��GHVFRQWLQXDGDPHQWH�DWLYRV�

(P� 0DU[ WHPRV� D� FDWHJRULD H[pUFLWR GH UHVHUYD� GH� WUDEDOKDGRUHV H� WUDEDOKDGRUDV

�GHVHPSUHJDGRV H�GHVHPSUHJDGDV���GHVFRQWLQXDGRV GD�SURGXomR��FRPR SURGXWR�GR�SURFHVVR�

GH�DFXPXODomR GH�ULTXH]DV� H WDPEpP�FRPR�PDVVD�GH�PDQREUD�IUHQWH�jV�SHVVRDV�HPSUHJDGDV

�&267$�� ������ 2� TXH� HVWDEHOHFH GXDV� FDWHJRULDV RSRVWDV� DTXHODV� SHVVRDV� TXH� HVWmR�

HPSUHJDGDV �YLQFXODGDV�FRQWLQXDGDV� H� jTXHODV TXH� HVWmR� HP� SURFHVVR� VHPHOKDQWH� j

GHVFRQWLQXLGDGH�� GHVYLQFXODGDV��2�TXH� VXUJH FRPR�QRYR�QD� DWXDOLGDGH� p� XPD LQWHUPLWrQFLD

IRUPDOL]DGD��IUXWR�GD�JHVWmR�GD�GHVFRQWLQXLGDGH�FRPR�SDUWH�GR�SURFHVVR��HP XPD�HVSpFLH�GH�

OyJLFD VHPHOKDQWH�DR�SURSRVWR�SRU�6DZDLD������E���GH�XPD�LQFOXVmR�SHOD�H[FOXVmR RX��FRPR�

SURSRVWR�DTXL� XPD�FRQWLQXLGDGH�TXH�VH�Gi�QD�GHVFRQWLQXLGDGH��'HVFRQWLQXLGDGH�H�H[FOXVmR��

TXH�VH�Gi�SHOD�SUHFDUL]DomR�GRV�YtQFXORV GH�WUDEDOKR�

2 PRGHOR� GH� SUHFDUL]DomR� FRQWHPSRUkQHR GR� WUDEDOKR� �FXULRVDPHQWH� GHIHQGLGR� SRU�

UHSUHVHQWDQWHV� GR� FDSLWDOLVPR� FRPR�PRGHUQL]DomR�� VHPHOKDQWH� FRP� R� GLVFXUVR� SUHVHQWH� QR�

ILOPH��� WHP� FRPR� XPD� GH� VXDV� SULQFLSDLV� IUHQWHV� GH� DYDQoR� D� SURPRomR� GD�

LQWHUPLWrQFLD�GHVFRQWLQXLGDGH�� FRPR� HVWUDWpJLD� GH� EDUDWHDPHQWR� GH� VXD� SURGXomR�� 8PD�

UHGXomR� GH� FXVWRV� RSHUDFLRQDOL]DGD� SHOD� GHVFRQWLQXLGDGH� GH� IDWRUHV� SURWHWLYRV� �GLUHLWRV� H�

FRQGLo}HV� GH� WUDEDOKR� LGHDLV�� 2� TXH� SURWHJH GH� FHUWD� IRUPD� RV� WUDEDOKDGRUHV H� DV�

WUDEDOKDGRUDV� GHVVD� GLQkPLFD� H[SORUDWyULD� p� DTXLOR� TXH� WHPRV� YLVWR� VHU� DWDFDGR��

SULQFLSDOPHQWH� DSyV� R� JROSH� GH� ����� QR� %UDVLO� FRP� DV� UHIRUPDV� WUDEDOKLVWDV� TXH�� VRE� R�

GLVFXUVR� GH� XPD� ³PRGHUQL]DomR´�� RSHUDFLRQDOL]DP D ~OWLPD� HWDSD� GH� HPSUHJR� GD�

GHVFRQWLQXLGDGH� FRPR� HVWUDWpJLD� GH� JHVWmR� &XULRVDPHQWH�� R� PHVPR� GLVFXUVR� GH�

PRGHUQL]DomR� TXH� VXVWHQWD� D� GLQkPLFD� GH� H[SORUDomR� GR� ILOPH� DQDOLVDGR� p� R� GLVFXUVR�
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XWLOL]DGR�QD� FRQWHPSRUDQHLGDGH� SDUD� DWDFDU� DVSHFWRV� GD� OHJLVODomR� WUDEDOKLVWD� EUDVLOHLUD� TXH�

SURWHJHP�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�

9DOH�UHVVDOWDU�TXH�HVVD�GLQkPLFD�VXVWHQWDGD�SRU�XP�GLVFXUVR�GH�PRGHUQLGDGH�H�QRYDV�

WHFQRORJLDV� XOWUDSDVVD� D� GLPHQVmR� H[FOXVLYD� GR� WUDEDOKR� GLWR� UHPRWR�� DUWLFXODGR� FRP�

HVWUDWpJLDV FRPR� D� GD WHUFHLUL]DomR� H� IUDJPHQWDomR� GR� SURFHVVR� SURGXWLYR�� 5HDOLGDGH�

ULFDPHQWH� DSUHVHQWDGD� QR� GRFXPHQWiULR� EUDVLOHLUR� ³(VWRX� PH� JXDUGDQGR� SDUD� TXDQGR� R�

FDUQDYDO� FKHJDU´�� GH 0DUFHOR� *RPHV� �(6728�� ������ 3URGXomR� FLQHPDWRJUiILFD� TXH�

HVWDEHOHFH�XP�UHWUDWR�GH�XP�LQWHULRU�GD�UHJLmR�QRUGHVWH�EUDVLOHLUD��UDGLFDOPHQWH�DIHWDGR�SHOD�

LQG~VWULD�GH�FRQIHFomR�GH�URXSD�

$VVLP��R�TXH�WHPRV�QR�ILOPH��D�SDUWLU�GH�XP�UHFXUVR�ILFFLRQDO�IXWXULVWD��HP�������SRGH�

VHU� LQWHUSUHWDGR� FRPR� XPD� IDVH� DQWHULRU� j� RSHUDFLRQDOL]DomR�SURPRomR GD� GHVFRQWLQXLGDGH�

FRPR HVWUDWpJLD� GH� JHVWmR� GRV� SURFHVVRV� GH� WUDEDOKR� � DPSODPHQWH� H[SORUDGD� QD�

FRQWHPSRUDQHLGDGH�D�SDUWLU�GH�SODWDIRUPDV� WHFQROyJLFDV��1R� ILOPH� R�TXH� WHPRV�DLQGD�p�XP�

FRPEDWH� RVWHQVLYR� GD� GHVFRQWLQXLGDGH GR� WUDEDOKR�� 5HVVDOWDPRV�� QR� HQWDQWR� TXH� D� DWXDO�

SURPRomR�GH�XPD�DSDUHQWH�GHVFRQWLQXLGDGH�GR�WUDEDOKR�QD�YHUGDGH�p�XPD�UHILQDGD�HVWUDWpJLD�

GH�SURPRomR�GH�XPD�FRQWLQXLGDGH�SUHFDUL]DGD� &KHJDQGR�D�QtYHLV��D�SDUWLU�GD�WUDQVIHUrQFLD�GH�

XPD�VXSRVWD� UHVSRQVDELOLGDGH�GH�PDQXWHQomR�GH�VXD�SUySULD�URWLQD�GH� WUDEDOKR�± VXEVLGLDGD�

SHOD�QDUUDWLYD�GH�DXWRQRPLD�H�HPSUHHQGHGRULVPR�±��GH�MRUQDGDV�GH�WUDEDOKR�TXH�XOWUDSDVVDP�

DV ��� KRUDV� GLiULDV� &RPR� QD� UHDOLGDGH� GR� GRFXPHQWiULR� EUDVLOHLUR� FLWDGR� DQWHULRUPHQWH��

VREUH�D�LQG~VWULD�GH�FRQIHFomR�TXH�SDVVD�D WHU�SDUWH�GH�VHX�SURFHVVR�GH�SURGXomR�UHDOL]DGR��GH�

PDQHLUD� WHUFHLUL]DGD�� QD� FDVD� GH� SHVVRDV� TXH� QmR� WrP� QHQKXP� YtQFXOR� WUDEDOKLVWD� FRP� DV�

IiEULFDV �(6728��������

����&RQFOXV}HV�H�UHIOH[}HV�VLWXDGDV�QR�&DStWXOR��

2� TXH� WHPRV� DFHVVR� D� SDUWLU� GD� DQiOLVH� VLQWpWLFD� �FRPSDUDWLYD�� GRV� DUUDQMRV�

WHFQROyJLFRV�GR�ILOPH�p�D�SRVVLELOLGDGH�GH�FRQVWUXomR�GH�XPD�SHUVSHFWLYD�GLDOpWLFD�H�KLVWyULFD�

GH� PRYLPHQWRV� GH� FDSWXUD�� PDQXWHQomR� H� UHFDSWXUD� GD� SRWrQFLD� WUDQVIRUPDGRUD�FULDWLYD�

KXPDQD�� SHOD� GLQkPLFD� GR� SURFHVVR� GH� $OLHQDomR�(VWUDQKDPHQWR�� &RQILJXUDo}HV� TXH�� SRU�

HVWDU� UHODFLRQDGR� D� XP� FDPSR� SULPRUGLDO� GR� GHVHQYROYLPHQWR� KXPDQR� �0$5;�� ������

0e6=¬526�� ������� WHP� UHYHUEHUDo}HV� QDV� GHPDLV� GLPHQV}HV� VRFLRFXOWXUDLV�� FRPR� D�

SVLFRVVRFLDO� �$1781(6�� ������ H� DWp� PHVPR� DUUDQMRV� HVWUXWXUDLV� FRP� R� WHPSRUDO�

�326721(��������

$VVLP�� D� SUHVHQWH� VHomR� GD� GLVVHUWDomR� H[SORURX� DV� FRQILJXUDo}HV� GRV� DUUDQMRV�

WHFQROyJLFRV�DSUHVHQWDGRV�QR�ILOPH�DQDOLVDGR��HQWUH RV�GLIHUHQWHV�HTXLSDPHQWRV�QD�REUD�H�QD�



���

UHODomR�H[WHUQD�FRP�DWXDLV�LQVWUXPHQWRV�WHFQROyJLFRV��RV�TXDLV HVWmR�SUHVHQWHV�QR�FDPSR�GR�

WUDEDOKR��%XVFRX�VH�DVVLP��GHVHQYROYHU�DUWLFXODo}HV�GHVVHV�DSDUDWRV�TXH�RV�FRORFDP�HP�XPD�

SRVLomR�GH�SURGXWRV�H��UH�SURGXWRUHV�GD�OyJLFD�DOLHQDGRUD�HVWUDQKDGD�GRV�PRGRV�GH�SURGXomR�

DSUHVHQWDGRV�QR� ILOPH��$SDUDWRV� HVVHV��GLUHWDPHQWH� UHVSRQViYHLV�SHOD� LQVWUXPHQWDOL]DomR�GH�

SURFHVVR� GH� �GHV�KXPDQL]DomR� GRV� PRGRV� GH� SURGXomR�� DERUGDGR� QR� FDStWXOR� DQWHULRU� ����

FRPR�PRGR�GH�FRPSUHHQVmR�GR�VRIULPHQWR�KXPDQR� GHFRUUHQWH�GD�IUDJPHQWDomR�H�H[SORUDomR�

FDSLWDOLVWD�GD�IRUoD�GH�WUDEDOKR�KXPDQD�

1R� FDStWXOR� VHJXLQWH� GHVWD� GLVVHUWDomR�� DERUGDUHPRV� RV� LPSDFWRV GD FRQVWUXomR� GH�

XPD�WHPSRUDOLGDGH�PRGHUQD��UHWUDWDGD�QR�ILOPH��SDUD�UHIOHWLUPRV�VREUH�D�FDWHJRULD�WHPSR��,VVR�

VH�GDUi�PHGLDQWH�RV�GLiORJRV�FRP�D�GLQkPLFD�VXVWHQWDGD�SHODV�GLVFXVV}HV�GHVHQYROYLGDV� DWp�

DTXL� VREUH� DUUDQMRV� WHFQROyJLFRV�� R� SURFHVVR� GH� $OLHQDomR�(VWUDQKDPHQWR� H� DV� VXDV�

SRVVLELOLGDGHV�HP�XPD�GLPHQVmR�SVLFRVVRFLDO�



���

� 2� 7(032� (� 68$� *(67­2� 1$6� 5(/$d®(6� '(� 75$%$/+2� '(�

&$5$&7(5Ë67,&$�$/,(1$'$

³$K��HX�DFRUGR�SUD�WUDEDOKDU
(X�GXUPR�SUD�WUDEDOKDU
(X�FRUUR�SUD�WUDEDOKDU

(X�QmR�WHQKR�WHPSR�GH�WHU
2�WHPSR�OLYUH�GH�VHU

'H�QDGD�WHU�TXH�ID]HU´
�&DSLWmR�GH�LQG~VWULD�± 2V�3DUDODPDV�GR�6XFHVVR�

4XDQWR�WHPSR�R�WHPSR�WHP"

$�TXHVWmR�HVFROKLGD�SDUD�DEULU�HVWH�FDStWXOR��WHP�R�LQWXLWR�GH�VRDU FRPR�XP�FRQYLWH�D�

QRV� GLVWDQFLDUPRV� GH� XPD� FRPSUHHQVmR� XQtYRFD� GR� WHPSR�� PHGLDGD� SHOD� SRVVLELOLGDGH� GH�

TXHVWLRQDUPR�QRV�VREUH�GLVWLQWDV�WHPSRUDOLGDGHV�RX�TXDOLGDGHV�GH�WHPSR�TXH�SRVVDP FRDELWDU�

XPD� PHVPD� UHDOLGDGH�� 4XDQWDV� WHPSRUDOLGDGHV� GLYHUVDV� SRGHP� H[LVWLU� IUHQWH� D� XPD�

SHUVSHFWLYD�XQLYHUVDOLVWD��KHJHP{QLFD�H�XQLGLUHFLRQDO�GH�WHPSR"

6HJXQGR� 6DZDLD� �DSXG 2/,9(,5$�� ������ S�� ����� ³>���@� R� SUHVHQWH� WUD]� PDUFDV� GH�

GLIHUHQWHV� WHPSRUDOLGDGHV� >���@� FRPR� R� WHPSR� ORQJR� GD� KLVWyULD� VRFLDO� H� R� WHPSR� ORQJR� GDV�

KLVWyULDV� LQGLYLGXDLV´� $VVLP�� XPD� XQLGDGH� FRPSOH[D� H� YDULDGD�� TXH� FRH[LVWH� H� SUHFLVD� VHU�

FRPSUHHQGLGD� HP� VXD� GLYHUVLGDGH� H� FRQWUDGLo}HV�� FRPR� TXDOTXHU� RXWUR� IHQ{PHQR� HP� XPD�

SHUVSHFWLYD�GLDOpWLFD��.21'(5��������

4XDQWR�WHPSR�R�WHPSR�WHP �48$172� ������� WDPEpP�p�WLWXOR�GH�XP�GRFXPHQWiULR�

EUDVLOHLUR TXH� DERUGD� GLIHUHQWHV� FRPSUHHQV}HV� DFHUFD� GD� FDWHJRULD� WHPSR�� $SUHVHQWDP

H[SRHQWHV� SHQVDGRUHV� H� SHQVDGRUDV� GRV FDPSRV� GD ILORVRILD�� ItVLFD�� DUTXLWHWXUD�� OLWHUDWXUD� H

MRUQDOLVPR�� DFHUFD� GH� XPD� FUHVFHQWH� FRPSUHHQVmR� GH� XP� WHPSR� FDGD� YH]� PDLV� DFHOHUDGR�

VRFLDOPHQWH��TXH�WHP XPD�SHUFHSomR FRPSDUWLOKDGD GH�XPD�IDOWD�GH�WHPSR� $R�PHVPR�WHPSR�

UHVJDWD GLIHUHQWHV� ROKDUHV VREUH� R� WHPSR�� TXH� WHP� SHUGLGR� HVSDoR� SDUD� XPD� KHJHPRQLD�

HVWDEHOHFLGD�SRU�XPD�WHPSRUDOLGDGH�DOLQKDGD�D�YDORUHV�GR�PRGR�GH�RUJDQL]DomR�FDSLWDOLVWD�

(VVH� WHPSR� p� SURGXWR� H� SURGXWRU� GH� VRFLDELOLGDGHV�� DWUDYHVVDGR� H�PRGLILFDGR� SHODV�

GLQkPLFDV� VRFLRFXOWXUDLV� YLJHQWHV� �48$172�� ������� TXH� VHJXQGR�)UH]]D��*ULVFL� H�.HVVOHU�

������S������

(P�FDGD�PRPHQWR��PRGR�GH�SURGXomR�H�GH�RUJDQL]DomR�KXPDQD��VH�Gi�D�FRQVWUXomR�
GH�XPD�PDQHLUD�HVSHFtILFD�GH�VH�SHUFHEHU��FRQFHLWXDOL]DU�H�H[SHULPHQWDU�R�HVSDoR�H�
R�WHPSR��3RUWDQWR�SRGHPRV�GL]HU�TXH�WHPSR�H�HVSDoR�VmR�FDWHJRULDV�FRQVWUXtGDV��VmR�
GHILQLo}HV�H�SHUFHSo}HV�GHSHQGHQWHV�GDV�UHODo}HV�KXPDQDV�TXH�VH�GHVHQYROYHP�HP�
GHWHUPLQDGR� PRPHQWR� H� HVSDoR� KLVWyULFR�� 2� GLUHFLRQDPHQWR� GDGR� DR�
GHVHQYROYLPHQWR�H�DRV�XVRV�GDV�WHFQRORJLDV�GD�LQIRUPDomR��GRV�PRGRV�GH�SURGXomR��
GRV�PHLRV�GH� WUDQVSRUWH��GDV�SUiWLFDV�GH�JHUHQFLDPHQWR�HPSUHVDULDO��GDV�IRUPDV�GH�
VH�UHODFLRQDU�HP�VRFLHGDGH��DIHWD�R�PRGR�FRPR�H[SHULPHQWDPRV�R�WHPSR�H�R�HVSDoR��



���

GD� PHVPD� PDQHLUD� FRP� TXH� HVWH� GLUHFLRQDPHQWR� p� DIHWDGR� SHODV� GLIHUHQWHV�
PRGDOLGDGHV�GH�H[SHULPHQWDU�HVVDV�FDWHJRULDV�

$� FRPSUHHQVmR� GR� WHPSR� GHVFULWD� DFLPD�� SURGX]LGD� QDV� UHODo}HV� FRQFUHWDV�

HVWDEHOHFLGDV� HP� FRQGLo}HV� PDWHULDLV� GD� YLGD�� SRGH� VHU� DUWLFXODGD� FRP� R� UHWUDWR� IHLWR� SRU�

&KDSOLQ� HP� 7HPSRV�0RGHUQRV�� QR� VHQWLGR� GH� REVHUYDUPRV� FRPR� R� WHPSR� p� DGPLQLVWUDGR�

SHORV�PRGRV�GH�SURGXomR�GD�YLGD�H�VHXV�LPSDFWRV�QR�SHUVRQDJHP�SULQFLSDO� $SUR[LPDQGR�VH�

DLQGD�GR�FRQWH[WR�DTXL�DQDOLVDGR�

>���@� R� FRQWtQXR� DXPHQWR�GR� OXFUR�� REMHWLYR�PDLRU�GR� FDSLWDOLVPR�� HVWi� GLUHWDPHQWH�
UHODFLRQDGR� FRP� R� DXPHQWR� GD� YHORFLGDGH� GRV� SURFHVVRV�� YHORFLGDGH� FRQTXLVWDGD�
QmR� VRPHQWH� FRP� R� DXPHQWR� GRV� ULWPRV� GH� SURGXomR�� PDV� WDPEpP� FRP� D�
UHFRQVWUXomR� GR� HVSDoR�� SDUD� HYLWDU� EDUUHLUDV� H� RXWURV� HPSHFLOKRV� j� FLUFXODomR� GH�
EHQV� H� VHUYLoRV�� (VVDV� WUDQVIRUPDo}HV� QmR� DWLQJHP� VRPHQWH� D� SURGXomR�� DWLQJHP�
SULQFLSDOPHQWH� DV� SUiWLFDV� GH� FRQVXPR�� DIHWDQGR� GH� PDQHLUD� GLUHWD� D� YLGD� VRFLDO��
DFHOHUDomR� GXSOD� GD� SURGXomR� H� GR� FRQVXPR�� (VVD� DFHOHUDomR� DWLQJH�� QD�
FRQWHPSRUDQHLGDGH�� XPD� YHORFLGDGH� YHUWLJLQRVD �)5(==$�� *5,6&,�� .(66/(5��
����� S�������

8PD�TXDOLGDGH�TXH� VHJXQGR�RV�DXWRUHV�DFLPD� YDL�VXSODQWDQGR�WHPSRUDOLGDGHV�ORFDLV�

H� GLYHUVDV�� VXEVWLWXLQGR�DV� SRU� XP� PRGHOR� GH� FDUDFWHUtVWLFDV� YROWDGDV� SDUD� XPD�

LQVWDQWDQHLGDGH�PXQGLDO� H� XQLYHUVDO�� TXH� SURYRFD� XPD� DFHOHUDomR� GH� WRGD� D� UHDOLGDGH� 8P�

H[HPSOR� GHVVD� FRH[LVWrQFLD� GH� GLIHUHQWHV� UHODo}HV� FRP� D� GLPHQVmR� GH� WHPSR� H� SRVVtYHLV�

HPEDWHV� HQWUH� HVVDV� GLYHUVDV� H[SHULrQFLDV� p� D� WHPSRUDOLGDGH� JXLDGD� SRU� IHQ{PHQRV� GD�

QDWXUH]D��FRPR�DV�PDUpV�H�FRPR��HP�FRPXQLGDGHV�OLWRUkQHDV� HVVD�OyJLFD�p�FRQIURQWDGD�FRP�

SHUVSHFWLYDV�GLVWLQWDV��FRPR�D�GD�LQG~VWULD�GR�WXULVPR��2/,9(,5$���������

2OLYHLUD� ������� UHYHOD� TXH� RV� HQFRQWURV� HQWUH� HVVDV� FRQFHSo}HV� GH� PXQGR� SRGH�

SURGX]LU� XP� VRIULPHQWR� SVLFRVVRFLDO� GHFRUUHQWH� GD� VREUHSRVLomR� GD� yWLFD� LQGXVWULDO� GR�

WXULVPR�VREUH�RUGHQDPHQWRV�ORFDLV��FRPR�R�GH�FRPXQLGDGHV�OLWRUkQHDV�± JXLDGRV�SRU�PDUpV�H�

D� SUiWLFD� GD� SHVFD� 'HVVH� PRGR�� SHUPLWH� VLQDOL]DU TXH� R� WHPSR� GHYH� VHU� YLVWR FRPR XPD�

FDWHJRULD� HP� FRQVWDQWH� GLVSXWD�� SRU� GLIHUHQWHV� GLQkPLFDV� H� UHODo}HV�� TXH ILFDP� H[SOLFLWDGDV�

HP�H[SUHVV}HV�SRSXODUHV�H�FRWLGLDQDV�FRPXQV�HP�GLIHUHQWHV�ORFDOLGDGHV��FRPR�SRU�H[HPSOR��R�

XVR� GD� H[SUHVVmR� ³KRUD� GH� UHOyJLR´� SDUD� GHQRPLQDU� XP� KRUiULR� GH� FRPSURPLVVR�� (VVD�

H[SUHVVmR�SHUPLWH�VXSRU�D�H[LVWrQFLD�GH RXWUR�KRUiULR�TXH�QmR�R�GH�UHOyJLR�

$VVLP��SDUWLQGR�GHVVD FRPSUHHQVmR GH XPD�PXOWLSOLFLGDGH�GH�SHUVSHFWLYDV�WHPSRUDLV��

TXH� FRH[LVWHP �2/,9(,5$�� ������ )5(==$�� *5,6&,�� .(66/(5�� ������ 48$172�� ������� R�

SUHVHQWH� FDStWXOR� LQYHVWLJD�XP�GRV�SULQFLSDLV� ILRV� FRQGXWRUHV�GR� ILOPH� LQYHVWLJDGR�� D� FRQVWUXomR�GH�

XPD�WHPSRUDOLGDGH�PRGHUQD��QR�VHLR�GRV�PRGRV�GH�SURGXomR�UHWUDWDGRV�H�TXH�p�� LQFOXVLYH��R�TXH�Gi�

WtWXOR�j�REUD��7HPSRV�0RGHUQRV��

3URSRPRV��GHVWH�PRGR��TXH�Ki�XPD�SRVVLELOLGDGH�GH�OHLWXUD�H�LQWHUSUHWDomR�GR�ILOPH�GH�

&KDSOLQ�� EHP� FRPR� DV� GLVFXVV}HV� GHVHQYROYLGDV� QHVWD� SHVTXLVD�� D� SDUWLU� GD� FRQFHSomR� GH�



���

WHPSR� UHWUDWDGR� QD� REUD�� (ODV GmR� RULJHP� DR� SUHVHQWH� Q~FOHR� GH� VLJQLILFDo}HV� D� SDUWLU� GH�

HOHPHQWRV�ItOPLFRV�OLJDGRV�DR REMHWLYR�SULQFLSDO�GHVWD�GLVVHUWDomR��TXH�p�R�HVWXGR�GD�GLQkPLFD�

GD� DOLHQDomR�HVWUDQKDPHQWR� QR� ILOPH�� $VVLP�� R� REMHWR� SULQFLSDO� GHVWH� HVWXGR�

�$OLHQDomR�(VWUDQKDPHQWR�� p� LQWHUSUHWDGR� DTXL� FRPR� DSRLDGR� VXEVWDQFLDOPHQWH� HP� XPD�

OyJLFD� WHPSRUDO�� UHIOHWLGD HP� FHQDV� H� LQGLFDGRUHV� TXH� VmR� EDVH� SDUD� HVWH� FDStWXOR��PDV� TXH�

WDPEpP��D�QRVVR�YHU��JXDUGDP�UHODomR�FRP�R�UHVWDQWH�GR�ILOPH�

3RU� H[HPSOR�� TXDQGR� QR� &DStWXOR� � GHVHQYROYHPRV� XPD� DQiOLVH� GD� GLQkPLFD� GD�

$OLHQDomR�(VWUDQKDPHQWR��HP�VHX�FRQWUDSRQWR�FRP�D�TXDOLGDGH�FUL�DWLYD�H�DXWRUDO� HVWiYDPRV�

DERUGDQGR�GLVWLQWDV� IRUPDV�GH�DGPLQLVWUDomR�GR� WHPSR��QD� ILJXUD�GR�SHUVRQDJHP�FHQWUDO�GD�

WUDPD��2X�VHMD��JXLDGRV�SHOD�JHVWmR�GRV�PRGRV�GH�SURGXomR�FRPSUHHQGHPRV��QDTXHOH FDStWXOR�

HP� TXHVWmR ����� XPD� WHPSRUDOLGDGH� DYHVVD� D� LPSUHYLVWRV�� LPSURYLVRV�� DXWRULD�DXWRQRPLD� H�

JXLDGD�SRU�XP�WHPSR�D VHUYLoR�GD��UH�SURGXWLYLGDGH�H��UH�DWLYLGDGH�

2� TXH� SURSRPRV QHVWH� Q~FOHR� GH� VLJQLILFDomR p� TXH� R� ILOPH� GH� &KDSOLQ� YDL�

FRQVWUXLQGR�� D� SDUWLU� GR� UHFXUVR� ILFFLRQDO� H� IXWXUtVWLFR�� R� UHWUDWR� GH� XPD� WHPSRUDOLGDGH�

FDUDFWHUL]DGD� SHOR� DFLUUDPHQWR� GR� SURFHVVR� GH� $OLHQDomR�(VWUDQKDPHQWR�� FRP UHSHUFXVV}HV�

TXH� GHWHUPLQDP� R�PRGR� GH� VRIUHU� KXPDQR� �&DStWXOR� ��� H� p� DJUDYDGR�� FRPR� DERUGDGR QR�

&DStWXOR�DQWHULRU������SHORV�DUUDQMRV�WHFQROyJLFRV�

$V� FRQILJXUDo}HV� WHFQROyJLFDV� DSUHVHQWDGDV� SHOR� ILOPH� YmR� LPSULPLQGR� D�

WHPSRUDOLGDGH� UHSUHVHQWDGD� D� FRQVWUXomR� GH� XP� WHPSR� VXVWHQWDGR� SRU DVSHFWRV� FRPR� R�

ULWPR�� D� YHORFLGDGH� H� D� GLUHomR���� TXH JDQKDP FRQWRUQRV� FDGD� YH]� PDLV� DOLQKDGRV� DRV�

SURFHVVRV� GH� IUDJPHQWDomR� H� GHVXPDQL]DomR� GR� SHUVRQDJHP� FHQWUDO�� JHUHQFLDGRV� SHORV�

SURFHVVRV�GH�WUDEDOKR�

$VVLP��VXJHULPRV�TXH�����VHMD�D�OyJLFD�DOLHQDGD�HVWUDQKDGD��DERUGDGD�HP�VXD�GLQkPLFD�

DSUHVHQWDGD� QR� ILOPH� �&DStWXOR� ���� ��� VHMD� R� VRIULPHQWR� GHVHQFDGHDGR� QR� SHUVRQDJHP�

SULQFLSDO�SRU�HVVD�OyJLFD��&DStWXOR��������RX DLQGD� VHMD�D�JHVWmR�GHVVD�OyJLFD�H�D�SURGXomR�GR�

VRIULPHQWR�KXPDQR��HVWmR�DPSDUDGRV�SRU�XPD�FRQFHSomR�GH�WHPSR�REMHWLYDGD�QR�ILOPH��8PD�

WHPSRUDOLGDGH�TXH�Mi�QRPHDPRV�FRPR�VHQGR�FDUDFWHUL]DGD�FRPR XP�³WHPSR�GR�QHJ�yFLR´��QR�

TXDO� Ki� XPD� QHJDomR� VLVWrPLFD� GR� WHPSR� WLGR� FRPR� LPSURGXWLYR�� DRV� WHUPRV� GR� FDSLWDO��

³SURFXUDQGR�UHGX]LU�RX�PHVPR�HOLPLQDU�RV�HVSDoRV�GH� WUDEDOKR� LPSURGXWLYR��TXH�QmR�FULDP�

YDORU��HVSHFLDOPHQWH´��$1781(6�������S������ 9DORU�HVVH�TXH�p�GHWHUPLQDGR�SHOD�GLQkPLFD�

FDSLWDOLVWD� H� VREUH� R� TXDO� SRGHUi� VHU� RSHUDGD� D� OyJLFD� GD� PDLV� YDOLD�� H[SORUDomR�� H�

FRQFHQWUDomR�GH�ULTXH]DV�QDV�PmRV�GDTXHOHV�TXH�RSHUDP�RV�PRGRV�GH�SURGXomR�

�� $V� FDUDFWHUtVWLFDV� UHODFLRQDGDV� j� TXDOLGDGH� UtWPLFD�� GH� YHORFLGDGH� H� GLUHo}HV� FRQIHULGDV� j� WHPSRUDOLGDGH��
SUHVHQWH�QR�ILOPH��VHUmR�PDLV�H[SORUDGDV�QD�VHTXrQFLD�GR�FDStWXOR�
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(VVH�HQFRQWUR HQWUH�XPD�WHPSRUDOLGDGH� TXH VH FRQVWUyL�QD�UHODomR�FRP RV�PRGRV�GH�

SURGXomR� H� FRPR� LVVR� VH� HQWUHODoDP FRP� D� KXPDQLGDGH� H� VHXV� GLUHFLRQDPHQWRV� HVWmR

LPSUHVVD�QD�FHQD�VHJXLQWH�

)LJXUD��� ± 7HPSR��LQG~VWULD��LQLFLDWLYD SULYDGD�H�KXPDQLGDGH

)RQWH� 7(0326�����������������PLQ��

$� WUDGXomR�GR� WH[WR� TXH� DSDUHFH� QD�)LJXUD� ��� p� ³7HPSRV�PRGHUQRV´��8PD�KLVWyULD�

VREUH� D� LQG~VWULD�� D� LQLFLDWLYD� SULYDGD� H� D� KXPDQLGDGH� HP�EXVFD� GD� IHOLFLGDGH�´ �7(0326�

���������������PLQ���

&RPR�p�SRVVtYHO�REVHUYDU�QD�LPDJHP�DFLPD��jTXHOD�TXH�LQDXJXUD�R�ILOPH��YHPRV�XP�

UHOyJLR�GH�IXQGR��TXH�VXVWHQWD�UHIHUrQFLDV�D�XPD�FRQVWUXomR�KLVWyULFD�GH�XPD�LQG~VWULD�H�XPD�

LQLFLDWLYD�SULYDGD� QD�UHODomR�FRP�XPD�EXVFD�KXPDQD�GD�IHOLFLGDGH��'LVWLQWRV�H�FRQWUDGLWyULRV�

UHIHUHQFLDLV� H� GLUHFLRQDPHQWR TXH� DR� ORQJR� GD� REUD� FRQGX]LUmR� DRV� GUDPDV HQWUH� R�

SHUVRQDJHP�FHQWUDO��D GLQkPLFD�LQGXVWULDO�H�R�kPELWR�SULYDGR GD�YLGD�

$�VHJXLU��DSUHVHQWDPRV�R�FRQMXQWR�GH�FHQDV�H�LQGLFDGRUHV�VREUH�RV�TXDLV�HVWi�DSRLDGD�

D�VtQWHVH�DQDOtWLFD�GH�XPD�GLQkPLFD�WHPSRUDO� H[SUHVVD�QR�ILOPH�DTXL�LQYHVWLJDGR�

4XDGUR���± $�FRPSRVLomR�GR�Q~FOHR�GH�VLJQLILFDomR�VREUH�DV�FRQILJXUDo}HV�GH�WHPSR�QD�REUD

���

3Up�LQGLFDGRUHV

���

,QGLFDGRU

���

1~FOHRV�GH�6LJQLILFDomR

&RRUGHQDGDV�VREUH�R�WHPSR�

2�WHPSR�H�VXD�JHVWmR�QDV�
UHODo}HV�GH�WUDEDOKR�GH�
FDUDFWHUtVWLFD�DOLHQDGD

�&HQDV�Ļ� �'HWDOKHV�Ļ���

��2�UHOyJLR 7HPSR�TXH�DEUH�R�ILOPH

��2�FDSLWmR�GD�LQG~VWULD &RQWUROH�GR�WHPSR�QHJDomR�GR�yFLR�
�WHPSR�OLYUH�

��2�YtGHR�PRQLWRUDPHQWR�GD� &RQWUROH�GR�WHPSR��PRQLWRUDPHQWR�

�� $OJXQV�GHWDOKHV�GDV�FHQDV�VmR�GHVWDFDGRV�QR�TXDGUR�SDUD�H[SOLFLWDU�D�UHODomR�FRP�D�FDWHJRULD�WHPSR�



���

SURGXomR

��$�RUGHP�H�D�FRQWLQrQFLD�QD�
UHODomR�FRP�R�FKHIH

&RQWUROH�GR�WHPSR��ULWPR�H�YHORFLGDGH�

��2�DXPHQWR�GR�ULWPR�GH�
SURGXomR�H�VHXV�LPSDFWRV

&RQWUROH�GR�WHPSR��ULWPR�H�YHORFLGDGH�

���1RYR�DXPHQWR�GR�ULWPR &RQWUROH�GR�WHPSR��ULWPR�H�YHORFLGDGH�

���0HFDQLVPRV�GH�FRQWUROH &RQWUROH�GR�WHPSR��PRQLWRUDPHQWR�

���$�PiTXLQD�GH�DXWRPDomR�
GR�DOPRoR

&RQWUROH�GR�WHPSR�QHJDomR�GR�yFLR�
�WHPSR�OLYUH�

���$�HPLQrQFLD�GH�VHU�
HQJROLGR�SHOD�PiTXLQD

(QJROLGR�SHOR�ULWPR�H�YHORFLGDGH�GR�
WHPSR�GD�PiTXLQD

���5HEHOLmR�QD�SULVmR $�SRVVLELOLGDGH�GH�WHPSR�OLYUH

)RQWH��$XWRU�������

&RPR� HVWi H[SOLFLWDGR� QR� TXDGUR� DFLPD�� D� VtQWHVH� TXH� EXVFDPRV� SDUD� LQWHUSUHWDU� D�

FDWHJRULD�WHPSR� QD�SURGXomR�FLQHPDWRJUiILFD�HP�TXHVWmR� HVWi�RUJDQL]DGD�HP�WRUQR�GH�XPD�

OyJLFD HVSHFtILFD REVHUYDGD� GH�FRQWUROH�H�LPSOHPHQWDomR�GH�XP�ULWPR��YHORFLGDGH�H�GLUHomR

SDUD� RV� SURFHVVRV� GH� SURGXomR� GH� FDUDFWHUtVWLFDV� DOLHQDGDV�HVWUDQKDGDV�� 6mR� HVVDV�

VXEFDWHJRULDV� �ULWPR�� YHORFLGDGH� H� GLUHomR�� TXH� LUmR� FRQIHULU� D� GLQkPLFD� F{PLFD� DR� ILOPH� H�

HVWDEHOHFHUmR RV�FRQWRUQRV�GD�WHPSRUDOLGDGH�PRGHUQD�TXH�Gi�QRPH�j REUD� ,VVR�SRUTXH��R�WRP�

F{PLFR��GHQXQFLDGRU�H�DQXQFLDGRU�GR�ILOPH HVWmR�DPSDUDGRV�QRV�HPEDWHV�GR�SHUVRQDJHP�GH�

&KDSOLQ FRP� R� ULWPR�� YHORFLGDGH� H� GLUHomR� RUTXHVWUDGD� SHORV� PRGRV� GH� SURGXomR�

DSUHVHQWDGRV�

��� 2�WHPSR�GH�WUDEDOKR�FRPR�FKDYH GH�LQWHUSUHWDomR GD�GLQkPLFD DOLHQD�GRU�D

(P� XPD� SHUVSHFWLYD� WHyULFR�PHWRGROyJLFD� DPSDUDGD� SHOR� PDWHULDOLVPR� KLVWyULFR� H�

GLDOpWLFR� D JUDQGH]D� WHPSR� p� XP� LPSRUWDQWH� RSHUDGRU� FRQFUHWR� SDUD� LQWHUSUHWDomR� GD�

UHDOLGDGH��,VVR�SRUTXH�D�FDWHJRULD�WUDEDOKR�p�WLGD�FRPR�IXQGDQWH�GR�SURFHVVR�GH�FRQVWLWXLomR�

KXPDQD��FRQIHULQGR�DR�WHPSR�GH�WUDEDOKR H��VXD�FRRSWDomR�SHOR�FDSLWDO��HOHPHQWR�DUWLFXODGRU

SDUD� D� FRUUHQWH� GH� SHQVDPHQWR� FLHQWtILFR� H� FUtWLFR� HVWDEHOHFLGR� D� SDUWLU� GD� REUD� GH� 0DU[�

�326721(��������$025,0��������

&RPSUHHQGHPRV�D�LPSRUWkQFLD�GHVVD�PHVPD�FDWHJRULD�SDUD�D�SUHVHQWH�DQiOLVH�ItOPLFD

SRUTXH�� ��� DFRPSDQKDPRV� R� SHUVRQDJHP� SULQFLSDO�� TXH� p� XP� WUDEDOKDGRU� SUHVR� D� XP�

RUGHQDPHQWR� LPSRVWR SHOD� YHQGD� GH� VHX� WHPSR� GH� WUDEDOKR� D� XP� HPSUHJD�GRU�� R� TXH� p� D�

WHPiWLFD�FHQWUDO�GD�REUD�����D�PHUFDGRULD�SURGX]LGD QR�ILOPH QDGD�PDLV�p�TXH�R�SURGXWR�GD

REMHWLYDomR�GH�WHPSR�GH�WUDEDOKR��$025,0������������H�SHUFHEHPRV��D�SDUWLU�GD�DQiOLVH�GD�

DGPLQLVWUDomR�GR�WHPSR�GH�WUDEDOKR�LQVWUXPHQWDOL]DGR�SHODV�QRYDV�WHFQRORJLDV�GR�ILOPH��XP�

VRIULPHQWR� KXPDQR� SURYHQLHQWH� GD� QHJDomR� GH� XP� WHPSR� OLYUH� j ILJXUD� GR� WUDEDOKDGRU� GR�

ILOPH� $VVLP��R�WHPSR�H�VXD�DGPLQLVWUDomR�SRGHP�VHU�OLGRV�FRPR�SUHVHQWHV�QR�FRPHoR��WHPD�



���

FHQWUDO���QRV�PHLRV�SHORV�TXDLV�D�REUD�p�GHVHQYROYLGD�H�QRV�ILQV�DRV TXDLV D�REUD�VH�GHVWLQD��D�

FRQVFLHQWL]DomR�DFHUFD�GDV�UHODo}HV�GH�WUDEDOKR��

(P�VHX� WH[WR�2�WHPSR�GH� WUDEDOKR��XPD�FKDYH�DQDOtWLFD��$PRULP������� GHIHQGH�R�

WHPSR�GH�WUDEDOKR�FRPR�XPD�XQLGDGH�GH�LQWHUSUHWDomR�GH�DVSHFWRV�FHQWUDLV�GD�REUD�GH�0DU[�

VREUH� D� VRFLHGDGH� FDSLWDOLVWD�� DSRQWDQGR� LPSRUWDQWHV� DVSHFWRV�� FRPR� D� GHVDUWLFXODomR� GR�

WHPSR�OLYUH�GD�FODVVH�WUDEDOKDGRUD�QD�HIHWLYDomR�GD�OyJLFD�GH�SURGXomR�GR�FDSLWDO�

1R�ILOPH DTXL�LQYHVWLJDGR��D DSURSULDomR�QRFLYD�GR�WHPSR�GR�WUDEDOKDGRU�p�REVHUYDGD�

HP�FHQDV�FRPR�D GR�YLGHRPRQLWRUDPHQWR� FRQWURODQGR�DWp�PHVPR�R� WHPSR�GR�SHUVRQDJHP�

QR� EDQKHLUR�� RX� TXDQGR� VXUJH� D� PiTXLQD� GH� DOLPHQWDomR� TXH� YLVD H[WLQJXLU� R� KRUiULR� GH�

DOPRoR�

)LJXUD��� ± &DSWXUD�GR�WHPSR�OLYUH�GR�WUDEDOKDGRU

)RQWH� 7(0326 ����������������PLQ������������PLQ��

&RPR�GLVFRUUHPRV�HP�FDStWXOR�DQWHULRU� �����DV�FHQDV�DFLPD�VXVWHQWDP��PHGLDQWH� DRV�

DUUDQMRV�WHFQROyJLFRV��D�OyJLFD�LPSOHPHQWDGD�SHODV�HVWHLUDV�H�XPD�WHPSRUDOLGDGH�XQLGLUHFLRQDO�

�FRPR�D�HVWHLUD���RUJDQL]DGD�SRU�XP�ULWPR�PHFkQLFR�H�HP�XPD�YHORFLGDGH�KRVWLO�jV�KXPDQDV�

VREUH�DV�TXDLV�HOD�LQFLGH�

7DPEpP� SDUD� 3RVWRQH� ������ S������ D� WHPSRUDOLGDGH JDQKD� FHQWUDOLGDGH GD� DQiOLVH�

DFHUFD�GD�REUD�GH�0DU[�H�XPD�FUtWLFD�D�GRV�PRGRV�GH�SURGXomR�FDSLWDOLVWD��HP�HVSHFLDO�VXD�

DGPLQLVWUDomR�GR�WHPSR�FRPR�IRUPD�GH�H[SORUDomR�KXPDQD� (P�GHVWDTXH��VXD�OHLWXUD�GDTXLOR�

TXH� QRPHLD� FRPR�XP�HIHLWR� HVWHLUD�� HP�TXH� WHPSR� H� HVSDoR� VRIUHP�XPD� UHFRQILJXUDomR�� D

SDUWLU� GD� GLQkPLFD� �UH�SURGXWLYLVWD� GR� FDSLWDO�� HP� TXH� R� DXPHQWR� GH� YHORFLGDGH� PRGLILFD�

UDGLFDOPHQWH�R�WHPSR�GH�WUDEDOKR��IUDJLOL]DQGR�DLQGD�PDLV�D�FODVVH�WUDEDOKDGRUD�

(P�GLUHomR� VHPHOKDQWH� j�$PRULP� ������� H� 3RVWRQH� ��������&RVWD� ������� DSRQWD�� D�

SDUWLU�GH�0DU[��SDUD�DV�FRQWUDGLo}HV�TXH�YmR�VXUJLQGR�H�VH�LQWHQVLILFDQGR�QHVVD�OyJLFD�

'DGDV� D� LQWHQVLGDGH� H� D� IRUoD� SURGXWLYD� GR� WUDEDOKR�� D� SDUWH� GD� MRUQDGD� VRFLDO� GH�
WUDEDOKR�QHFHVViULD�SDUD�D�SURGXomR�PDWHULDO�VHUi�WDQWR�PDLV�FXUWD��H��SRUWDQWR��WDQWR�



���

PDLV�ORQJD D�SDUWH�GR�WHPSR�FRQTXLVWDGR�SDUD�D�OLYUH�DWLYLGDGH�HVSLULWXDO�H�VRFLDO�GRV�
LQGLYtGXRV�� TXDQWR� PDLV� HTXLWDWLYDPHQWH� IRU� GLVWULEXtGR� R� WUDEDOKR� HQWUH� WRGRV� RV�
PHPEURV� FDSDFLWDGRV� GD� VRFLHGDGH�� H� TXDQWR� PHQRV� XPD� FDPDGD� VRFLDO� SXGHU�
H[LPLU�VH� GD� QHFHVVLGDGH QDWXUDO� GR� WUDEDOKR�� ODQoDQGR�D� VREUH� RXWUD� FDPDGD�� 2�
OLPLWH� DEVROXWR� SDUD� D� UHGXomR� GD� MRUQDGD� GH� WUDEDOKR� p�� SRU� HVVH� ODGR�� D�
JHQHUDOL]DomR�GR�WUDEDOKR��1D�VRFLHGDGH�FDSLWDOLVWD��WHPSR�OLYUH�p�SURGX]LGR�SDUD�
XPD�FODVVH�PHGLDQWH�D�WUDQVIRUPDomR�GH�WRGR�R WHPSR�GH�YLGD�GDV�PDVVDV�HP�
WHPSR� GH� WUDEDOKR� �0$5;�� ����� ± ,�� S�� ��� DSXG� &267$�� ����� S��� JULIR�
QRVVR�� >���@�0DU[�IDOD��QDV�SDVVDJHQV�DFLPD��H[DWDPHQWH�GD�WHQGrQFLD�H�FDSDFLGDGH�
GR�FDSLWDO�HP�WUDQVIRUPDU�D�HFRQRPLD�GH�WHPSR�HP�WHPSR�OLYUH�SDUD�XPD�SHTXHQD�
SDUFHOD�GD�VRFLHGDGH��FRQYHUWHQGR�³>���@�WRGR�R�WHPSR�GH�YLGD�GDV�PDVVDV�HP�WHPSR�
GH� WUDEDOKR´� �0$5;�� ����� ± ,�� S�� ������ (VWH� p� XP� DVSHFWR� TXH� QmR� SRGH� VHU�
QHJOLJHQFLDGR� TXDQGR� VH� WUDWD� GH� DQDOLVDU� D� YLGD� FRWLGLDQD� QR� FDSLWDOLVPR�
FRQWHPSRUkQHR��1R�PRPHQWR�DWXDO��DLQGD�TXH�R�WHPSR�OLYUH�WHQKD�VH�HVWHQGLGR�SDUD�
XPD� SDUFHOD� QXPHULFDPHQWH�PDLV� VLJQLILFDWLYD� GD� VRFLHGDGH�� RV� WUDEDOKDGRUHV� TXH�
HVWmR� QR� PHUFDGR� GH� WUDEDOKR� WrP� VHX� WHPSR� FRPSOHWDPHQWH� FRPSURPHWLGR� SHOD�
DWLYLGDGH�HP�WURFD�GH�VDOiULR��SRLV�HVWmR DPHDoDGRV��D�WRGR�R�PRPHQWR��GH�SHUGHU�D�
SRVVLELOLGDGH�GH�WURFDU�VXD�IRUoD�GH�WUDEDOKR�SHOR�HTXLYDOHQWH�HP�GLQKHLUR��KDMD�YLVWD�
R�LQFUHPHQWR�GH�IRUoD�SURGXWLYD�H�D�FRQVHTXHQWH�GLPLQXLomR�GR�WUDEDOKR�VRFLDOPHQWH�
QHFHVViULR��R�TXH�VLJQLILFD�DXPHQWR�GR�H[pUFLWR�LQGXVWULDO�GH�UHVHUYD� >���@�(VWi�FODUR��
SRUWDQWR��TXH�0DU[�QmR� LGHQWLILFD�SUHGRPtQLR�GD�H[SORUDomR�GH�PDLV�YDOLD� UHODWLYD�
FRP�GLPLQXLomR�GH�WHPSR�GH�WUDEDOKR�SDUD�D�PDVVD�RSHUiULD��$R�FRQWUiULR��FRQVWDWD��
Mi�QR�VpFXOR�;,;��TXH�HVVH�SUHGRPtQLR�VLJQLILFD�D�WUDQVIRUPDomR�GH�WRGR�R�WHPSR�GH�
YLGD�GDV�PDVVDV�HP�WHPSR�GH�WUDEDOKR��HQTXDQWR�SDUD�GHWHUPLQDGD�FODVVH�DPSOLD�VH�
D�OLEHUDomR�GR�WHPSR� �&267$��������S�������

e DTXL� TXH� D� GHIHVD� GH� XPD� SURSRVWD� GH� ³WUDEDOKDU� PHQRV�� SDUD� WUDEDOKDU� WRGRV´�

�*8(9$5$�� =$1,1�� 52'5,*8(6�� ������ S������� EDVHDGD� QD� UHGXomR� GH� MRUQDGD� GH�

WUDEDOKR��FRQVHTXHQWHPHQWH�R�DXPHQWR�GR�WHPSR�OLYUH��p�GHVDUWLFXODGD�SHOR�DXPHQWR�FUHVFHQWH�

GD� FRQFHQWUDomR� GR WHPSR� OLYUH� QDV� PmRV� GH� SRXFRV�� &RQFHQWUDomR� TXH� QD�

FRQWHPSRUDQHLGDGH� FKHJD� D� QtYHLV� QRFLYRV�� DJHQFLDGD� SRU� SODWDIRUPDV� WHFQROyJLFDV� GH�

HQWUHJD�H�GH�WUDQVSRUWH GH�SDVVDJHLURV��RSHUDGDV�SRU�RUJDQL]Do}HV�LQWHUQDFLRQDLV�

(P�HQWUHYLVWD�SDUD�)ROKD�GH�6mR�3DXOR����3DXOR�5REHUWR�GD�6LOYD�/LPD� �*DOR�� XPD�

GDV�SULQFLSDLV�OLGHUDQoDV�GR�PRYLPHQWR�GH�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�TXH�HPHUJH�GD�FULVH�

HVWDEHOHFLGD� SHOR� DYDQoR� GDV� SODWDIRUPDV� YLUWXDLV� GH� WUDEDOKR�� UHIRUoD� XPD� GDV SDXWDV� GH�

UHLQYLQGLFDomR� QD�FRQWHPSRUDQHLGDGH� QD�GLUHomR�GH GLUHLWR�DR�WHPSR�OLYUH��&RQWXGR��FRPR�

DLQGD�DSRQWD�*DOR��QR� OXJDU�GD�GHIHVD�GHVVH�GLUHLWR YHPRV�D� FODVVH� WUDEDOKDGRUD� WHQGR�TXH�

OXWDU� SRU� XPD� VREUHYLYrQFLD� IUHQWH� DRV� UHWURFHVVRV� QD� OHJLVODomR� WUDEDOKLVWD�� TXH� WHP�

YLROHQWDGR�DV�FRQGLo}HV�GH�WUDEDOKR�

&RPR�GLVFXWLGR QR�&DStWXOR����R�WUDEDOKR��TXDQGR�GHVFRQWLQXDGR�GH�PDQHLUD�RSHUDGD�

SHORV�LQWHUHVVHV�GR�HPSUHJDGRU��JHULGR�SHORV�DYDQoRV�WHFQROyJLFRV�H�UHWURFHVVRV�GD�OHJLVODomR�

WUDEDOKLVWDV��RFRUUHP�PHGLDQWH�D�IUDJLOL]DomR�GRV�YtQFXORV�WUDEDOKLVWD��EHP�FRPR�GD�TXDOLGDGH�

GH�YLGD�GH� WUDEDOKDGRUHV�H� WUDEDOKDGRUDV�� WHQGR�FRPR XPD�GH�VXDV�SULQFLSDLV�FDUDFWHUtVWLFDV�

JHVWmR� QRFLYD� GR� WHPSR� OLYUH� GH� WUDEDOKR�� &RQGLo}HV� TXH� QD� FRQWHPSRUDQHLGDGH� VmR�

�� )RQWH��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y WWFLFFOHR,J



���

DJUDYDGDV� SHORV� GLVFXUVRV� GH� HPSUHHQGHGRULVPR� H� WUDQVIHUrQFLD� SDUD� RV� WUDEDOKDGRUHV� H�

WUDEDOKDGRUDV� XPD� LOXVyULD� DXWRQRPLD� VREUH� D� JHVWmR� GH� VHX� WHPSR� H� XPD� TXDOLGDGH� GH�

WUDEDOKR��(6728��������

(P�VXD�7HRULD�GR�7HPSR /LYUH��0XQQq��������ID]�XPD�GLVWLQomR�HQWUH�TXDOLGDGHV�GR�

WHPSR� H� LQGLFD� R� WHPSR� OLYUH� FRPR� UHJLGR� SHOR� DXPHQWR� GD� DXWRQRPLD� H� GHFUpVFLPR� GD�

KHWHURQRPLD�± HPEDWH��HQWUH�DXWRQRPLD�H�KHWHURQRPLD��TXH�QR�&DStWXOR���REVHUYDPRV�FRPR�

VHQGR� XP� GRV� SRQWRV� VREUH� RV� TXDLV� D� OyJLFD� GD� $OLHQDomR�(VWUDQKDPHQWR� YDL� VH�

HVWDEHOHFHQGR�QR�ILOPH��HP�FRQWUDSRVLomR�D�TXDOLGDGH�FUL�DWLYD�GD�DomR�

6XEVLGLDGRV�SHOD�WHRULD�GH�0XQQq��R�WHPSR�OLYUH��HP�GLVFXVV}HV�VREUH�R�yFLR� R�OD]HU�H�

D�VXEMHWLYLGDGH� HP�SHUtRGR�SyV�LQGXVWULDO� p�LQYHVWLJDGR FRPR�FRQGLomR�LPSRUWDQWH�GH�VD~GH

H� TXH� SUHFLVD� VHU� REVHUYDGR� IUHQWH� DRV� DYDQoRV� WHFQROyJLFRV� DWXDLV �$48,12��0$57,16��

������0$57,16����������9DORU�GH�XP�WHPSR�OLYUH�TXH FRQWHPSRUDQHLGDGH�Yr�VH�VHTXHVWUDGR

SRU�GLVFXUVRV�FRPR�R�GR�HPSUHHQGHGRULVPR��(6728���������

3DUD�0DU[�

2� WHPSR� OLYUH�� TXH� p� WDQWR� WHPSR� GH� yFLR� TXDQWR� WHPSR� SDUD� DWLYLGDGHV� PDLV�
HOHYDGDV��QDWXUDOPHQWH� WUDQVIRUPRX�R�VHX�SRVVXLGRU�HP�RXWUR�VXMHLWR� H�p�LQFOXVLYH�
FRPR�HVWH�RXWUR� VXMHLWR�TXH� HOH� HQWmR� LQJUHVVD� QR�SURFHVVR�GH�SURGXomR� LPHGLDWR��
(VVH� SURFHVVR� p� GLVFLSOLQD�� QR� TXH� VH� UHIHUH� DR� VHU� KXPDQR� HP� IRUPDomR�� H� DR�
PHVPR� WHPSR� H[SHULrQFLD� SUiWLFD�� FLrQFLD� H[SHULPHQWDO� H� FLrQFLD� PDWHULDOPHQWH�
FULDWLYD� H� TXH� VH� REMHWLYD�� QR� TXH� VH� UHIHUH� DR� VHU� KXPDQR� Mi� IRUPDGR�� HP� FXMR�
FpUHEUR� H[LVWH� R� VDEHU� DFXPXODGR�GD� VRFLHGDGH��3DUD� DPERV�� QD�PHGLGD� HP�TXH�R�
WUDEDOKR� H[LJH� S{U� PmRV� j� REUD� QD� SUiWLFD� H� OLYUH� PRYLPHQWDomR�� FRPR� QD�
DJULFXOWXUD��p�DR�PHVPR�WHPSR�H[HUFtFLR��0$5;�������S�������

6H�LQLFLDPRV�HVWH�FDStWXOR�FRP�R�WUHFKR�GD�FDQomR�TXH�PHQFLRQD�XP�WHPSR�HP�TXH�p�

IDOWRVR�XP�WHPSR�OLYUH�GH�VHU�� � GH�QDGD� WHU�TXH�ID]HU ���SDUHFH�FRQVRQDQWH�FRP�HVVH� WHPSR�

PHQFLRQDGR�SRU�0DU[� QD�FLWDomR�DFLPD��TXH�0pV]jURV��������DVVRFLD�D�XPD�SRVVLELOLGDGH�GH�

DSUR[LPDomR� GH� XPD� HPDQFLSDomR�� (P� PHVPD� GLUHomR�� +XVVRQ� ������� DILUPD� TXH� HP�

*UXQGULVVH� �0$5;�� ������� SRGH� VHU� DIHULGR� TXH� D� YHUGDGHLUR� LQGLFDGRU� GH� ULTXH]D� H�

SRVVLELOLGDGH�GH�HPDQFLSDomR�HQFRQWUD�VH�QD�SURSRVLomR�GH�0DU[�DFHUFD�GR�WHPSR�OLYUH��3RU�

LVVR��REMHWR�GH�H[SURSULDomR�FDSLWDOLVWD��&267$��������326721(���������

$�QRVVR�YHU��p HVVH�UHWUDWR�TXH�7HPSRV�0RGHUQRV�QRV�RIHUHFH��GH�PDQHLUD�DQWHFLSDGD��

DV� LPSOLFDo}HV� GR� DOLQKDPHQWR� GRV� PRGRV� GH� SURGXomR�� LQVWUXPHQWDOL]DGRV� SHORV� DYDQoRV�

WHFQROyJLFRV� H� RV� LQWHUHVVHV� FDSLWDOLVWDV� ± RV� TXDLV� HVWmR� DPSDUDGRV� HP� XPD� GLQkPLFD� GH�

SURGXWR� H� SURGXWRUD� GH� DOLHQDPHQWR�HVWUDQKDPHQWR� GD� SRWrQFLD� WUDQVIRUPDGRUD� KXPDQD��

(VWDEHOHFHP�DVVLP� XP�ULWPR��XPD�YHORFLGDGH�H�XPD�GLUHomR�SDUD�D�YLGD�TXH�HVWi�GLUHWDPHQWH�

DVVRFLDGR�D�SURFHVVRV�GH�VRIULPHQWR��$/0(,'$��������



���

1R�FHQiULR�FRQWHPSRUkQHR��GH�DJUDYDPHQWR�GD�SUHFDUL]DomR�GR�WUDEDOKR� TXH�SDUHFHP�

DOFDQoDU� FRQVRQkQFLDV� FRP� R� ILOPH� R� UHWUDWR� SURGX]LGR� HP� ����� SRU� &KDSOLQ� DLQGD� QRV�

LQVSLUD� UHIOH[}HV� FUtWLFDV� DFHUFD� GD� FRQGXomR� GRV� PRGRV� GH� SURGXomR�� HP� HVSHFLDO� DV�

FDUDFWHUtVWLFDV�TXH�FHUFDP�D�FRQVWUXomR�GHVVD�WHPSRUDOLGDGH REVHUYDGD�QD�REUD��

(VVH�WHPSR��GD�QHJDomR�GR�WHPSR�OLYUH�D�R��WUDEDOKDGRU�D��H�D�FRQFHQWUDomR�GR�WHPSR�

OLYUH�QD�PmR�GR�HPSUHJDGRU��TXH�SRGHPRV�LQWHUSUHWDU�FRPR�UHSUHVHQWDGR�SHODV�FHQDV�HP�TXH�

jTXHOH�TXH�FDSLWDQHLD�D�LQG~VWULD� PRQWD�TXHEUD�FDEHoD�RX�Or�R�MRUQDO��TXH�R�SHUVRQDJHP�GH�

&KDSOLQ� DOFDQoDUi TXDQGR� HVWi� SUHVR�� (OHPHQWR� TXH� SDUHFH� LQVSLUDU� D� UHOXWkQFLD� GR�

SHUVRQDJHP HP�VDLU�GD�FDGHLD��RX�PHVPR�UHFHEHU�DOWD�GR�KRVSLWDO SVLTXLiWULFR�

)LJXUD��� ± 6XEWUDomR�[�FRQFHQWUDomR�GR�WHPSR�OLYUH

)RQWH� 7(0326 ����������������PLQ������������PLQ��

2� TXH� YHPRV� QR� ILOPH� VmR D� FRH[LVWrQFLD� H� FRQWUDSRVLomR� HQWUH� GLIHUHQWHV�

SRVVLELOLGDGHV�GH�H[SHULrQFLD�GD�WHPSRUDOLGDGH��XPD�DSRLDGD�VREUH�D�SUHFDULHGDGH�GD�RXWUD�

2�FDSLWDO�p��SRUWDQWR��QmR�DSHQDV�FRPDQGR�VREUH�R�WUDEDOKR��FRPR�GL]�$��6PLWK��(OH�
p�HVVHQFLDOPHQWH�FRPDQGR�VREUH�WUDEDOKR�QmR�SDJR��7RGD�PDLV�YDOLD��TXDOTXHU�TXH�
VHMD� D� IRUPD� SDUWLFXODU� GH� OXFUR�� UHQGD� HWF�� HP�TXH� HOD�PDLV� WDUGH� VH� FULVWDOL]H�� p��
VHJXQGR� VXD�VXEVWkQFLD��PDWHULDOL]DomR�GH� WHPSR�GH� WUDEDOKR�QmR�SDJR��2� VHJUHGR�
GD� DXWR�YDORUL]DomR� GR� FDSLWDO� VH� UHVROYH� HP� VXD� GLVSRVLomR� VREUH� GHWHUPLQDGR�
TXDQWXP�GH�WUDEDOKR�DOKHLR�QmR�SDJR��0$5;�������± ,��S������DSXG &267$�������
S�����

e� HVVH� MRJR� GH� XPD� HIHWLYDomR� GH� XP� PRGR� GH� YLGD� SHOD� GHVHIHWLYDomR� GH� RXWUR�

�$1781(6�� ������� TXH� VXVWHQWD� D� UHODomR� HQWUH� HPSUHJDGR� H� HPSUHJDGRU� QR� ILOPH��

(VSHFLILFDPHQWH� DR�TXH�VH�UHIHUH�j GLQkPLFD�WHPSRUDO��p�D�LQFOXVmR�H�DXPHQWR�GR�WHPSR�OLYUH�

GR�SHUVRQDJHP�GR�IUDJPHQWR�DFLPD��j HVTXHUGD��HPSUHJDGRU���TXH�WHP�WHPSR�SDUD�R�MRUQDO�H�

PRQWDU� TXHEUD�FDEHoDV�� DR� SDVVR� TXH� FRQWUROD� R� WHPSR� GH� EDQKHLUR� H� GH� DOPRoR� GH� VHX�

HPSUHJDGR��&DUOLWRV��

2X�VHMD��QD�LPDJHP DFLPD��HQTXDQWR�XP�WHP�D�SRVVLELOLGDGH�GH�FRH[LVWrQFLD�HQWUH�R�

WHPSR�GR� WUDEDOKR��H�R� WHPSR�GR� O~GLFR�H�GR�yFLR� QR�SUySULR�DPELHQWH� ODERUDO��R�RXWUR� �QD�



���

ILJXUD�GR�SHUVRQDJHP�SULQFLSDO��Vy�FRQVHJXH�DOFDQoDU�D�YLYrQFLD�GH�XP�WHPSR� PLQLPDPHQWH�

OLYUH� TXDQGR�HP�XP�SURFHVVR�GH�UXSWXUD�FRP�D�RUGHP�YLJHQWH��(QWUHWDQWR��LVVR�Vy�p�SRVVtYHO�

QR�PRPHQWR�HP�TXH�VRIUH�XPD�LQVWLWXFLRQDOL]DomR�GH�VHX�VRIULPHQWR��

$�GLIHUHQoD GH�ULWPRV��GLUHo}HV�H�YHORFLGDGHV�GH�YLYrQFLD�GR� WHPSR�YmR�FRQVWUXLQGR�

XP�UHWUDWR�GH�XPD�GHVLJXDOGDGH�GH�SRVVLELOLGDGHV�GH�H[SHULrQFLD�GD�WHPSRUDOLGDGH��DPSDUDGD�

SHORV� PRGRV� GH� SURGXomR�� LQVWUXPHQWDOL]DGR� SHORV� DYDQoRV� WHFQROyJLFRV� H� TXH� FRPS}H� R�

VRIULPHQWR�KXPDQR��XWLOL]DGR�FRPR�UHFXUVR�F{PLFR�QD�REUD��

$�VHJXLU��H[SORUDUHPRV�XP�SRXFR�PDLV�DV�FDWHJRULDV�ULWPR��YHORFLGDGH�H�GLUHomR�FRPR�

HVWUDWpJLD� GH� HYLGHQFLDU� RV� FRQWRUQRV� SUHVHQWHV� QR� ILOPH� GH� &KDSOLQ�� RV� TXDLV SRGHP QRV�

DMXGDU�QD�FRPSUHHQVmR�GD�GLQkPLFD�DOLHQDGD�HVWUDQKDGD��HP�VXD�UHODomR�FRP�D�WHPSRUDOLGDGH�

UHWUDWDGD�FRPR�PRGHUQD�QD�REUD�

��� 2�ULWPR�GHVXPDQL]DGR�H�GHVXPDQL]DQWH�HP�XPD�WHPSRUDOLGDGH�PDTXtQLFD

8PD�GDV�SULQFLSDLV FDUDFWHUtVWLFDV DERUGDGDV QD�SUHVHQWH�SHVTXLVD��TXH�LUi�FRQGX]LU�D�

OyJLFD�GD�DOLHQDomR�HVWUDQKDPHQWR�QD�REUD�LQYHVWLJDGD�p�R�ULWPR�PDTXtQLFR��HP�HVSHFLDO� QR�

FHQiULR� LQGXVWULDO�� TXH� FRQIHUH� DR� WHPSR� GH� WUDEDOKR� UHWUDWDGR� FDUDFWHUtVWLFDV�

GHVXPDQL]DGRUDV�� &DUDFWHUtVWLFDV� TXH� FXOPLQDP� QD� FHQD� HPEOHPiWLFD� GR� FRUSR� GR�

WUDEDOKDGRU� UHSURGX]LQGR�XP�ULWPR� DGYLQGR�GD�HVWHLUD�GH�SURGXomR�

)LJXUD���� ± 2�ULWPR�GD�PiTXLQD�ULWLPDQGR�R�FRUSR

)RQWH��7(0326 �������������������������PLQ��



���

(VVH� ULWPR�� RUTXHVWUDGR� SHORV� PRGRV� GH� SURGXomR� H� D� DGPLQLVWUDomR� GRV� DUUDQMRV�

WHFQROyJLFRV�� LPSULPH� DOWHUDo}HV�� QR� FRUSR� GR� SHUVRQDJHP� SULQFLSDO�� JXLDGDV SRU� XPD�

RUJDQL]DomR�GR�WUDEDOKR�DYHVVR D�LPSUHYLVWRV�H�D�LPSURYLVRV��(OHPHQWRV�TXH�DYDOLDPRV�FRPR�

LPSUHVFLQGtYHLV�SDUD�RUGHQDomR�PDLV�FUL�DWLYD�GD�YLGD��$VVLP�FRPR�R�SRHWD�*XLPDUmHV�5RVD�

SURS}H�TXH�³$�YLGD�p�IHLWD�GH�SRXFDV�FHUWH]DV�H�PXLWRV�GDU�VH�XP�MHLWR´��RX�VHMD��LPSURYLVRV��

QRV�SDUHFH�HVWDU�FRQVRQDQWH�FRP�D�OHLWXUD�GR�WUDEDOKR�DOLHQDGR�H�PDTXtQLFR� H��SRU�VXD�YH]��

VHQGR�XP�WUDEDOKR�DYHVVR�j�YLGD��XP�WUDEDOKR�PRUWR��0e=¬526��������$1781(6��������

326721(��������

)HUUHLUD� �������� GLVFXWLQGR� D� DUWH� QD� IRUPDomR� KXPDQD�� UHVJDWD� D� FRPSUHHQVmR� GH

ULWPR� FRPR� FDWHJRULD� KLVWyULFD�� GLUHWDPHQWH� OLJDGD� DR� SURFHVVR� GH� KRPLQL]DomR� H�

KXPDQL]DomR�� LQGLVVRFLiYHO� GD� FRPSUHHQVmR� GH� WHPSR� �)(55(,5$�� ������� &RP� EDVH� HP�

DXWRUHV�GR�FDPSR�GD�HVWpWLFD��FRPR�/XNiFV��R�DXWRU�UHVJDWD�XPD FRPSUHHQVmR�UtWPLFD�TXH

>���@�UHMHLWD�WHRULD�LGHDOLVWD�GH�TXH�ULWPR�p�XPD�FDUDFWHUtVWLFD�KXPDQD�GDGD�D�SDUWLU�GH�
IRUoDV� VXSHULRUHV�� EHP� FRPR� R� SUHVVXSRVWR� DULVWRWpOLFR� GH� $� 3RpWLFD� GH� TXH� D�
SHUFHSomR� GH� ULWPR� p� QDWXUDO� SDUD� R� KRPHP�� 2� JUDX� UtWPLFR� KXPDQR� QDWXUDO� p� R�
PHVPR� GH� TXH� GLVS}H� RV� DQLPDLV�� H� DWp� HVVH� SRQWR�� R� ULWPR� QmR� p� XQLYRFDPHQWH�
KXPDQR�� 2� ULWPR� DQLPDO� p� HVSRQWkQHR� H� LQDWR�� HQTXDQWR� ULWPR� H[FHSFLRQDOPHQWH�
KXPDQR�p�GHVHQYROYLGR�H�DSHUIHLoRDGR�SHOR�KRPHP�SRU�PHLR�GD�SUiWLFD�FRQVFLHQWH��
$V�GLIHUHQWHV� IRUPDV�GH� ULWPR�HQWUDP�HP�QRVVD� FRQVFLrQFLD�� FRPR�RV� VRQV�TXH� VH�
RULJLQDP� TXDQGR� IHUUDPHQWDV� HQWUDP� HP� FRQWDWR� FRP� RV� PDWHULDLV�� 2� ULWPR� GR�
WUDEDOKR� WRUQD� PDLV� HILFD]� H� PDLV� IiFLO� WDQWR� ItVLFD� FRPR� SVLFRORJLFDPHQWH�� H� SRU�
HVVHV�PRWLYRV�p�FXOWLYDGR�FRPR�XPD�VHQVDomR�GH�SUD]HU��1HVVH�SRQWR��SRUpP��ULWPR�
DLQGD�p�DSHQDV�XP�HOHPHQWR�GD�YLGD�FRWLGLDQD��H�Vy�PDLV�WDUGH��SRU�PHLR�GH�GDQoDV�
ULWXDLV��FDQWRV�H�P~VLFD��TXH�WDPEpP�VmR�GLUHFLRQDGRV�SDUD�QHFHVVLGDGHV�SUiWLFDV��VH�
WRUQRX� XPD� UHIOH[mR� VREUH� HVVHV� IDWRUHV� GD� YLGD� �.,5$/<)$/9,�� ���� DSXG�
)(55(,5$��������S�������

&DQGLGR��������GHILQH�ULWPR�FRPR�R�HQFDGHDPHQWR�GH�VRQV�H�RX�JHVWRV��TXH��VHJXQGR�

)HUUHLUD��������S������

>���@�VH�HQFRQWUD�WDQWR�QD�QDWXUH]D�FRPR�QR�SUySULR�FRUSR�KXPDQR�H�QD�YLGD�FRWLGLDQD�
GRV�KRPHQV��([LVWH�XPD�JDPD�GH�SURFHVVRV�UtWPLFRV�TXH�LQWHJUDP�D�QDWXUH]D��R�GLD�
H�D�QRLWH��DV�HVWDo}HV��RV�PRYLPHQWRV�WHUUHVWUHV��R�PRYLPHQWR�GH�DVDV�TXH�SRVVLELOLWD�
R�YRR�GRV�SiVVDURV��$OpP�GHVVHV�� H[LVWHP�RV� ULWPRV�GD�SUySULD� ILVLRORJLD�KXPDQD��
FRPR�D�UHVSLUDomR��RV�EDWLPHQWRV�FDUGtDFRV�

&RQWXGR�� R� ULWPR� SDVVD� D� VHU� ³IUXWR� GD� SUiWLFD� GRV� KRPHQV� H� p� VRFLDOPHQWH�

FRQGLFLRQDGR´��)(55(,5$������� S�������FRQIHULQGR�ULWPR�DR�WUDEDOKR�H�DR�FDPSR�GDV�DUWHV��

2�TXH�YHPRV�QR�ILOPH�GH�&KDSOLQ�p�XP�WUDEDOKR��FRQVHTXHQWHPHQWH�XP�ULWPR TXH�SDVVD�D�VHU�

RUJDQL]DGR�D�SDUWLU�GH�XP�YDORU�PRQHWiULR��TXH�³SDVVD�D�VHU�FRQGLomR�VLQH�TXD�QRQ GH�WRGD�D�

H[LVWrQFLD��OD]HU��WUDEDOKR��WHPSR��VREUHYLYrQFLD��YLGD�VRFLDO��SRU�ILP��D�YLGD�SRU�LQWHLUR�SDVVD�

D�VHU�UHGX]LGD�j�GLPHQVmR�GH�OXFUDWLYLGDGH´ �9(521(=(��������S�����

$VVLP� R� ULWPR� TXH� RXWURUD� IRL� OLGR� FRPR� XPD� IRQWH� GH� SUD]HU� H� KXPDQL]DomR�

�)(55(,5$��������9,*276.,������E���SDVVD�D�VHU�IRQWH�GH�VRIULPHQWR�H�GHVXPDQL]DomR�HP�



���

FRQILJXUDo}HV� FRPR� DV DSUHVHQWDGDV HP� 7HPSRV� 0RGHUQRV�� &RQILJXUDo}HV� TXH�� RUD�

DSUR[LPDP�D�KXPDQLGDGH�GH�FDUDFWHUtVWLFDV�DQLPDOL]DGDV��RUD�GH�FDUDFWHUtVWLFDV�PHFkQLFDV���

1R� ILOPH�DQDOLVDGR�� HVVH� ULWPR�GHVXPDQL]DGRU�� UHSUHVHQWDGR�HPEOHPDWLFDPHQWH�SHOR�

REMHWR� FrQLFR� GD� HVWHLUD�� SURPRYH� XPD� GHVHIHWLYDomR� GD� SRWrQFLD� KXPDQD�� DOWHUDQGR�

LQFOXVLYH� R� ULWPR�GR� FRUSR�GR� SHUVRQDJHP�QD� GLUHomR� GD� HIHWLYDomR� GR�PRGR�GH� SURGXomR�

DOLQKDGR�FRP�D��UH�SURGXomR�VLVWHPiWLFD�GD�DOLHQDomR�H�HVWUDQKDPHQWR�GD�IRUoD�GH�WUDEDOKR�

&RQILJXUD�VH�FRPR�XP�ULWPR�TXH� IUDJPHQWD�D�XQLGDGH�KXPDQD��TXH�SURGX] XP�VRIULPHQWR�

TXH�p�pWLFR�H�SROtWLFR��6$:$,$������D���$VVLP��VH�WLYpVVHPRV�TXH�FRQIHULU�FDUDFWHUtVWLFDV�D�

HVVD� UtWPLFD� GD� DOLHQDomR� DQDOLVDGD� QR� ILOPH� 7HPSRV� 0RGHUQRV�� VHULD� D� GH� XPD� UtWPLFD�

IUDJPHQWDGD�H�GHVDUWLFXODGRUD�GD�SRWrQFLD�KXPDQD��

9DOH�OHPEUDU�TXH�DERUGDPRV�$OLHQDomR�(VWUDQKDPHQWR FRPR XP�IHQ{PHQR�TXH�LQFLGH

VREUH�D�FRQVFLrQFLD�KXPDQD��*21=$/(=�5(<���������DVVLP�FRPR�R�ULWPR��UHRUJDQL]DQGR�D

�D� FRQVFLrQFLD� EHP� FRPR R� SVLTXLVPR �0$57Ë1�%$5Ï�� ������� 2� TXH� SURSRPRV� QHVVD�

VHomR� p�TXH�D�OyJLFD�GR�DOLHQDPHQWR�HVWUDQKDPHQWR��D�SDUWLU�GR�ILOPH��SRGH�VHU�HQWHQGLGD SRU�

PHLR� GD SURGXomR� GH� XPD� UtWPLFD� TXH� p� LPSRVWD� SRU� FRQILJXUDo}HV� GR� WUDEDOKR�� GD�

GHVHIHWLYDomR�GD�SRWrQFLD�KXPDQD��$1781(6��������6$:$,$������D������E��

2� JUDX� UtWPLFR� KXPDQR� QDWXUDO� p� R� PHVPR� GH� TXH� GLVS}H� RV� DQLPDLV�� H� DWp� HVVH�
SRQWR��R� ULWPR�QmR�p�XQLYRFDPHQWH�KXPDQR��2� ULWPR�DQLPDO�p�HVSRQWkQHR�H� LQDWR��
HQTXDQWR� ULWPR� H[FHSFLRQDOPHQWH� KXPDQR� p� GHVHQYROYLGR� H� DSHUIHLoRDGR� SHOR�
KRPHP�SRU�PHLR� GD� SUiWLFD� FRQVFLHQWH��$V� GLIHUHQWHV� IRUPDV� GH� ULWPR� HQWUDP� HP�
QRVVD� FRQVFLrQFLD�� FRPR� RV� VRQV� TXH� VH� RULJLQDP� TXDQGR� IHUUDPHQWDV� HQWUDP� HP�
FRQWDWR�FRP�RV�PDWHULDLV��)(55(,5$��������S������

$VVLP�� HVVH� ULWPR� KLVWRULFDPHQWH� FRQVWUXtGR� VREUH� EDVHV� VRFLRFXOWXUDLV�� QR� ILOPH� p�

FDSWXUDGR� H FRQGX]LGR HP� XPD� GLUHomR� HVSHFtILFD�� GH PDQXWHQomR� GD� �UH�SURGXWLYLGDGH� GR�

WUDEDOKR�

��� $�GLUHomR GD�DomR�H�DV�ILQDOLGDGHV�GDGDV DR�WHPSR�GH�WUDEDOKR

1D� VHomR� DQWHULRU� DERUGDPRV� R� ULWPR�� FRPR� XPD� VHTXrQFLD� GH� JHVWRV� TXH� YmR�

FRQIHULQGR�XPD�GLQkPLFD�FDSD]�GH�FRQGX]LU�R�GHVHQYROYLPHQWR�KXPDQR��&$1','2���������

FRP� FDUDFWHUtVWLFD� GH� RIHUWD� GH�PHLRV� GH� REMHWLYDomR GH� SRWHQFLDOLGDGHV� KXPDQDV�� &DEH�

DJRUD� FRPSUHHQGHU� TXH� HVVHV�PHVPRV�PHLRV�� GD� LPSOHPHQWDomR� UtWPLFD �IUDJPHQWDGRUD� H�

GHVDUWLFXODGRUD�GD�SRWrQFLD�KXPDQD���SRGHP HVWDU�D�VHUYLoR�GH�ILQDOLGDGHV �ILQV��GLVWLQWDV��

$TXL�� DERUGDUHPRV� ILQDOLGDGH� FRPR� GLUHomR�� GDGD� D� SRWrQFLD� KXPDQD�� $VVLP��

HQTXDQWR�R�ULWPR�FRQGX]�XPD�VHTXrQFLD�GH�JHVWRV��D�GLUHomR�VHUi�SURGXWR�H�SURGXWRUD�GHVVH�

�� &RPR� YLVWR� QR &DSLWXOR� �� VREUH� D� GHVXPDQL]DomR� H� R� VRIULPHQWR� KXPDQR�� GHFRUUHQWHV� GR� SURFHVVR� GH�
$OLHQDomR�(VWUDQKDPHQWR�



���

ULWPR� EXVFDQGR�XPD�ILQDOLGDGH��2X�VHMD��D�GLUHomR�VmR�RV�ILQV��HQTXDQWR�R�ULWPR�VmR�RV�PHLRV�

GH�HIHWLYDomR�GD�ILQDOLGDGH�GD�DomR�

)LJXUD��� ± $�GLUHomR�GHYRUDGRUD�GD�SRWrQFLD�KXPDQD

)RQWH��7(0326 ����������������PLQ������������PLQ��

&RPR� HPEOHPDWLFDPHQWH� D� LPDJHP� DFLPD� VXVWHQWD�� D� GLUHomR� LQGLFD D� SRWrQFLD�

KXPDQD��PHGLDGD�SHOR�ULWPR�TXH�IUDJPHQWD�D�XQLGDGH�KXPDQD��DSRQWDGR�QD�VHomR�DQWHULRU���

7HPRV� DVVLP�� D�GD� DQXODomR�GD� ILJXUD�GR� WUDEDOKDGRU� DR�SRQWR�GH� VHU�GHYRUDGR�SHOD� OyJLFD�

SURGXWLYR��WDQWR�TXDQWR�R�SHUVRQDJHP�SULQFLSDO�p�GHYRUDGR�SHOD�PiTXLQD�

1D GLVFXVVmR� VREUH� WHPSR�GH� WUDEDOKR� DX[LOLDGR�SHODV�SURSRVLo}HV GH DXWRUHV� FRPR

0pV]jURV� ������� H� 3RVWRQH� ������� H[SXVHPRV� D� FRPSUHHQVmR� GD� PHUFDGRULD� FRPR�

REMHWLYDomR�GR�WHPSR�H[SURSULDGR�GH�WUDEDOKR��HP�HVSHFLDO�XP�WHPSR�SHOR�TXDO�QmR�VH�p�SDJR�

LQWHJUDOPHQWH��VRPHQWH�XPD tQILPD�SDUWH��&267$��������S� ��������$WUHODGD�D�HVVD�GLQkPLFD�

WHPRV�D�GLUHomR�ILQDOLGDGH GD�UtWPLFD�DOLHQDGD�HVWUDQKDGD REVHUYDGD�QR�ILOPH��D�DFXPXODomR H�

GHJUDGDomR�GD�ILJXUD�KXPDQD��VXD�SRWrQFLD�GH�WUDQVIRUPDomR�H�H[SURSULDomR�GH�XP�WHPSR�QmR�

SDJR �&267$������� H�GH�XP�WHPSR�OLYUH�TXH�FRPSHWLULD�j FODVVH�WUDEDOKDGRUD��0e=¬526��

������

7HQGR� VLGR�� QDV� GXDV� VHo}HV� DQWHULRUHV� HVWDEHOHFLGRV ULWPR� H� GLUHomR� TXH�� VHJXQGR�
9HURQH]H������� S����

7HQGR� FRPR� H[HPSOR� R� ILOPH� 7HPSRV� 0RGHUQRV�� GH� &KDUOHV� &KDSOLQ�� SRGHPRV�
MXVWDPHQWH� ID]HU� XPD� FUtWLFD� IHUR]� DR� SURFHVVR� DFHOHUDGR� GD� ³PRGHUQL]DomR´� H�
LQGXVWULDOL]DomR�UREyWLFD�GD�VRFLHGDGH�JOREDOL]DGD��PRVWUDQGR�FRPR�D�YLGD�FRWLGLDQD�
H�DV�UHODo}HV�VRFLDLV�HVWmR�FRQVWDQWHPHQWH�VHQGR�HQJROLGDV�H�VXEMXJDGDV�SHOD�OyJLFD�
FDSLWDOLVWD� H� SHOD�PHUFDQWLOL]DomR� GD� FRLVD� S~EOLFD� H� GRV� GLUHLWRV� FLYLV�� SROtWLFRV� H�
VRFLDLV��1HVVD� yWLFD�� D� YLGD� VRFLDO� DFDED� VHQGR� UHJLGD� SHOD� OyJLFD� GR� FDSLWDO�� H� DV�
UHODo}HV�H�LQWHU�UHODo}HV�VRFLDLV�VH�DSUHVHQWDP�WRWDOPHQWH�FRLVLILFDGDV�H�UHLILFDGDV�



���

$� REVHUYDomR� DFLPD� GH� 9HURQH]H UHPHWH D� XP� FRQMXQWR� GH� FDUDFWHUtVWLFDV� TXH� VmR�

RSHUDFLRQDOL]DGDV�FHQLFDPHQWH�SHOD�GLQkPLFD�GD�HVWHLUD��GH�PDQHLUD HPEOHPiWLFD�H�VLQWpWLFD��

(OHPHQWR�WHFQROyJLFR�TXH��DOpP�GD�FRQGXomR�GR ULWPR�H�GLUHomR�GD�JHVWmR GR�WHPSR� UHWUDWDGR�

QR� ILOPH�� VHUi LQVWUXPHQWR� GH� DGPLQLVWUDomR� GH� RXWUD� LPSRUWDQWH� FDUDFWHUtVWLFD� GD�

WHPSRUDOLGDGH�QD�REUD��D�YHORFLGDGH�LPSRVWD�DR�WUDEDOKR�

���� $� YHORFLGDGH� H� R� DFLUUDPHQWR� GR� SURFHVVR� GH� DOLHQDomR�HVWUDQKDPHQWR� GD�

WHPSRUDOLGDGH�HP�7HPSRV�PRGHUQRV

)LJXUD��� ± &RUUHU�PDLV��SDUD�FRUUHU�VHPSUH

)RQWH��7(0326 ����������������PLQ��

'HVVH� PRGR�� DSyV� D� FHQD� GR� DXPHQWR� GH� YHORFLGDGH�� DFLPD�� TXH� VH� LQDXJXUDP� RV�

FRQWRUQRV�F{PLFRV�GD�REUD�� VXVWHQWDGRV�QR�VRIULPHQWR�GHFRUUHQWH�GD�DFHOHUDomR�GR�QtYHO�GH�

SURGXomR�GD�LQG~VWULD��$�FDGD�QRYR�DXPHQWR��HP�FHQDV VXEVHTXHQWHV��YHPRV�R�DJUDYDPHQWR�

GD�FRQGLomR�GH�VRIULPHQWR�GR�SHUVRQDJHP�SULQFLSDO��

$VVLP�� D� FDGD� QRYR� DXPHQWR� GH� YHORFLGDGH�� YHPRV� D� FRQVWUXomR� GH� XPD�

WHPSRUDOLGDGH�� HP� TXH� R� ULWPR� H� GLUHo}HV� DOLHQDGDV� H� DOLHQDQWHV� REVHUYDGDV� QDV� VHo}HV�

DQWHULRUHV� YmR�DOFDQoDQGR�QtYHLV�DLQGD�PDLV�QRFLYRV��5LWPR�TXH�VH�LQWHQVLILFD�DWp�GHSRVLWDU��

QR�SUySULR�FRUSR�GR�WUDEDOKDGRU��H�VHU��OLWHUDOPHQWH� DUUDVWDGR�SDUD�VHX�SUySULR�GHYRUDPHQWR�

SHOD�PiTXLQD�



���

e�HVVD�YHORFLGDGH�DFHOHUDGD TXH�YDL�WUDQVIRUPDQGR��VHJXQGR�3RVWRQH���������R�WHPSR�

HP�XP� WHPSR� DEVWUDWR�� FRQGLFLRQDGR�SRU� DTXLOR� TXH� QRPHRX� FRPR� ³HIHLWR� HVWHLUD´�� TXH� VH�

GHVFROD� GH� FRRUGHQDGDV� HVSDFLDLV� H� SDVVD� D� UHRUJDQL]DU� WRGD D GLQkPLFD� GR� WUDEDOKR��

FRQVHTXHQWHPHQWH�GD�YLGD�

3DUD�0DUWLQV��������S������

1HVVH�HVSDoR��VXUJH�D SUHVVD�FRPR�XP�IHQ{PHQR�WtSLFR�GD�DWXDOLGDGH�H�FRPR�PROD�
PHVWUD� SDUD� RV� DYDQoRV� WHFQROyJLFRV� TXH� IDEULFDP� HTXLSDPHQWRV� SDUD� VH� SRGHU�
JDQKDU� PDLV� WHPSR� >���@� 2V� WHOHIRQHV� FHOXODUHV�� DV� QRYDV� WHFQRORJLDV� GH�
FRPXQLFDomR�� D� LQWHUQHW�� HQWUH� RXWURV�� VmR� PHFDQLVPRV� TXH� PDUFDP� HVVD� EXVFD�
LQFHVVDQWH� SRU� PDLV� WHPSR�� e� DOJR� PXLWR� SDUDGR[DO�� DSUHVVD�VH� WXGR�� FULD�VH�
LQVWUXPHQWRV�SDUD�VH�JDQKDU�WHPSR��SRUpP��WHUPLQD�VH�SRU�SUHHQFKHU�HVVH�WHPSR�TXH�
VH�FRQVHJXLX�FRP�R�DSUHVVDPHQWR�GH�WXGR��FRP�PDLV�DWLYLGDGHV�H�DID]HUHV�

(VVH�DFUpVFLPR�GH YHORFLGDGH�QD�WUDPD�GR�ILOPH�TXH�LUi�FRQIHULU� DR�ULWPR�H�GLUHomR�GD�

GLQkPLFD�DOLHQDGD�HVWUDQKDGD� DV�FDUDFWHUtVWLFDV�GH�XPD�WHPSRUDOLGDGH�HP�FRQVRQkQFLD�FRP�R�

WHPSR�DEVWUDWR� SURSRVWR�SRU�3RVWRQH���������RX�VHMD��FRQIHUHP�XPD�FRQGLomR�VHPHOKDQWH�D�

GD�HVWHLUD QD�YLGD�FRWLGLDQD�TXH�LQWHUIHUH�QDV�GHPDLV�GLPHQV}HV�KXPDQDV�

(VVD� LQWHUIDFH� HVWDEHOHFLGD� HQWUH� WHPSR�H�YHORFLGDGH��SUHVHQWHV�QR� ILOPH�� EHP�FRPR�

VXD�LQWHUQDOL]DomR��QR�PRGR�GH�VRIUHU�GR�SHUVRQDJHP�SULQFLSDO��PHGLDQWH�DV�DOWHUDo}HV�GH�VHX�

ULWPR� GH� YLGD�� VRDP� FRPR� XP� FRQYLWH� D� UHIOH[}HV� VREUH� UtWPLFDV�� YHORFLGDGHV� H� GLUHo}HV�

FRQWHPSRUkQHDV�GD�YLGD�

1R� ILOPH�� D YHORFLGDGH DFHOHUDGD� GRV� PRGRV� GH� SURGXomR�� WHUHPRV� XPD� PDLRU�

FRQFHQWUDomR�GD HIHWLYDomR�GR�PRGHOR�FDSLWDOLVWD��$1781(6��������H��HP�FRQWUDSDUWLGD��RV

SURFHVVRV� GH� FDUJD� H� GHVJDVWH�� DSRQWDGRV� SRU� $OPHLGD� ������� FRPR� XP� PRGHOR� GH�

FRPSUHHQVmR� GD� GHWHUPLQDomR� GRV� SURFHVVRV� SVLFRVVRFLDLV� GH� VRIULPHQWR�� $UWLFXODo}HV�

VLJQLILFDWLYDV�SDUD OHYDQWDUPRV�TXHVW}HV�VREUH��HP�TXDO�GLQkPLFD�H�IDWRUHV��VH�Gi�HVVD�UHODomR�

GRV� PRGRV� GH� JHVWmR� FRP� D� SURGXomR� GR� VRIULPHQWR� QD� FRQWHPSRUDQHLGDGH"� 1D GLUHomR�

DSRQWDGD�SRU�6DIDWOH��6LYD�-~QLRU�H�'XQNHU���������TXDLV�FRUUHODo}HV�SRVVtYHLV�GHVVHV�PRGRV�

GH�JHVWmR�GD�SURGXomR�FRP�RV�PRGRV�GH�JHVWmR�GR�VRIULPHQWR�KXPDQR"�&RPR�HVVDV�TXHVW}HV�

SRGHP�HVWDU�UHODFLRQDGDV�j VRFLHGDGH�FRP�SUHGRPLQkQFLD�GR�FDQVDoR �+$1�������" 4XHVW}HV�

TXH�XOWUDSDVVDP�R�HVFRSR�GHVVH�HVWXGR�H SRGHP�VHUYLU�SDUD�IXWXUDV�LQYHVWLJDo}HV��

2� TXH� DSRQWDPRV�� D� SDUWLU� GD� LQWHUSUHWDomR� GD� REUD� GH� &KDSOLQ�� DUWLFXODGD� FRP� D�

OLWHUDWXUD� VREUH� RV� LPSDFWRV� GD� WHPSRUDOLGDGH� RUJDQL]DGD� SHOR� VLVWHPD� FDSLWDOLVWD� �&267$��

������$1781(6��������326721(�������� p�TXH� D�SDUWLU�GH�XPD� LQYHVWLJDomR�GD� UtWPLFD��

YHORFLGDGH� H� GLUHFLRQDPHQWR� GHVVD� �UH�SURGXWLYLGDGH� GD� YLGD�� SRGHPRV� HVWDEHOHFHU� SRQWRV�

FUtWLFRV� GH� UHIOH[mR� DFHUFD� GRV�PRGRV� GH� VRIULPHQWR� FRWLGLDQR� TXH� �UH�SURGX]HP� D�PHVPD�

GLQkPLFD�



���

$�LQWHUQDOL]DomR�GHVVHV�PRGRV�GH�RUJDQL]DomR�GR�WUDEDOKR��FRQVHTXHQWHPHQWH�GD�YLGD��

SRGHP�HQFRQWUDU�UHVVRQkQFLDV�IpUWHLV��D�QRVVR�YHU��FRP�DYDQoRV�WHFQROyJLFRV�TXH�SRVVLELOLWDP�

TXH�HVVD� UtWPLFD��GLUHomR�H�YHORFLGDGH� VHMD� �UH�SURGX]LGD�FRWLGLDQDPHQWH��7RUQDP�VH� DVVLP�

SURGXWR�H�SURGXWRUDV�GH�SURFHVVRV�GH VXEMHWLYDomR��$1781(6���������

2XWUDV�LQGDJDo}HV�SRVVtYHLV� TXDLV�UHODo}HV�SRGHP�VHU�WUDoDGDV��GH�VHPHOKDQoDV�H�RX

GLYHUJrQFLDV��GD JHVWmR�IHLWD�GDV�HVWHLUDV� QR�ILOPH��FRP�RV�UHFHQWHV�DFUpVFLPRV�D�SODWDIRUPDV�

GH�FRPXQLFDomR��FRPR�:KDWVDSS��H�GH�FRQVXPR�GH�PtGLDV��ILOPHV��P~VLFDV�H�QRWtFLDV��FRPR�

1HWIOL[�� TXH� DFHOHUDP� PHQVDJHQV� H� FRQVXPR� GH� HQWUHWHQLPHQWR"� 4XH� WHPSR� QRV� WRUQD�

HQJUHQDJHQV� GH IHUUDPHQWDV GH DFHOHUDomR� GD� IDOD� XQV� GRV� RXWURV� H� GR� SUySULR� OD]HU" (VVDV�

TXHVW}HV�SRGHP�VH�UHODFLRQDU FRP�DV�SURSRVLo}HV�GH 3RVWRQH ������� FRPR�R�HIHLWR�HVWHLUD�H�

GRV� PRGRV� GH� JHVWmR� GD� YLGD� FRWLGLDQD� H� GR� VRIULPHQWR� JXLDGRV� SRU� LGHDLV� QHROLEHUDLV�

�6$)$7/(��6,9$�-Ò1,25�(�'81.(5�������"�4XDLV�UHIOH[}HV�H[SOLFDWLYDV�H�FRPSDUDWLYDV�

SRGHULDP� GHFRUUHU�� HQWUH� D� REUD� DTXL� LQYHVWLJDGD� GH� &KDSOLQ� FRP� DV� SURGXo}HV�

FRQWHPSRUkQHDV� FRPR�R�GRFXPHQWiULR�³(VWRX�PH�JXDUGDQGR�SDUD�TXDQGR�R�FDUQDYDO�FKHJDU´�

�(6728�������"

&RP�EDVH�QR�ILOPH�7HPSRV�0RGHUQRV��SRGHPRV�REVHUYDU�D�$OLHQDomR�(VWUDQKDPHQWR�

FRPR�XPD�OyJLFD�GH�FDSWXUD�GR�WHPSR�OLYUH�KXPDQR�SHORV�PRGRV�GH�RUJDQL]DomR�GR�WUDEDOKR��

FRPR� IRUPD� GH� GHVDUWLFXODomR� GH� XPD� SRWrQFLD� WUDQV�IRUP�DWLYD� H� FUL�DWLYD� KXPDQD�

�6$:$,$������D��0$57,1�%$5Ï���������7HPSR�OLYUH�HVVH�TXH�UHVJXDUGD�D�SRVVLELOLGDGH�

GH�XPD�UHODomR�DXWRUDO�FRP�R�WHPSR��QD�GLUHomR�GH�SURFHVVRV�HPDQFLSDWyULRV��0$5;��������

0e6=¬526�� ������� H� VREUH� R� TXDO� HVWDULD� R� PDLV� LPSRUWDQWH� RSHUDGRU� GH� GHVDUWLFXODomR�

KXPDQD� RSHUDGR� SHOD� OyJLFD� FDSLWDOLVWD� �326721(�� ������ &267$�� ������ 0e6=¬526��

������

����&RQFOXV}HV�H�UHIOH[}HV�VLWXDGDV�QR�&DStWXOR��

&RQFOXtPRV� QD� GLUHomR� GR� REMHWLYR� FHQWUDO� GD� SUHVHQWH� SHVTXLVD� �LQYHVWLJDomR� GDV�

FRQILJXUDo}HV�DFHUFD�GRV�SURFHVVRV�GH�$OLHQDomR�(VWUDQKDPHQWR� QR�ILOPH�DQDOLVDGR���TXH�D�

FDWHJRULD�7HPSR� H[SUHVVD�QD�REUD��VXD�UtWPLFD��GLUHomR�H�YHORFLGDGH�� SHUPLWLUDP�HVWDEHOHFHU�

UHODo}HV� HQWUH� D� JHVWmR� GR� WUDEDOKR� FRPR� JHVWmR� GR� WHPSR�� 3RU� VXD� YH]�

$OLHQDomR�(VWUDQKDPHQWR�GHPRQVWUD�VHUHP SURGXWR�H�SURGXWRUD�GD�DSURSULDomR�GR�WHPSR�GH�

WUDEDOKR�H�WHPSR�OLYUH�GRV�WUDEDOKDGRUHV�UHWUDWDGRV�QD�REUD�

$VVLP��HVSHUD�VH�FRQWULEXLU�SDUD�D�FRQVWUXomR�GH�SDUDOHORV�HQWUH�HOHPHQWRV�LPSRUWDQWHV�

SDUD�R�GHVHQYROYLPHQWR�KLVWyULFR��VRFLDO�H�FXOWXUDO GR�SVLTXLVPR��FRPR�D�FRPSUHHQVmR�DFHUFD�

GR� WHPSR� H� GR� ULWPR� �&$1','2�� ������ )(55(,5$�� ����� D� SDUWLU� GD� DUWLFXODomR� FRP� D�



���

WHPSRUDOLGDGH�H� UtWPLFD� HPSUHHQGLGRV�SHORV�PRGRV�GH�RUJDQL]DomR�GR� WUDEDOKR��H� UHIOH[}HV�

FRP�LQYHVWLJDo}HV�DFHUFD�GD��Mi�GHVHQYROYLGD��UHODomR�HQWUH�D�DOLHQDomR�H�SURFHVVRV�SVtTXLFRV��

FRPR� FRQVFLrQFLD� H� SHQVDPHQWR� �$1781(6�� ������ 0$57,1�%$5Ï�� ������� 3DUD� WDQWR��

SURSRPRV�TXH�R�WHPSR�VHMD�FRPSUHHQGLGR�FRP�XPD�FRQVWUXomR�PDWHULDO��KLVWyULFD�H�GLDOpWLFD��

D� VHU� DQDOLVDGD� FRPR� XPD� XQLGDGH� FRPSOH[D�� FRPSRVWD� SRU� DVSHFWRV� FRPR� VXD� UtWPLFD��

GLUHomR�H�YHORFLGDGH�

1D� VHJXLQWH� HWDSD GHVWH� WUDEDOKR� �&DStWXOR� ��� HVWDEHOHFHUHPRV� XPD� VtQWHVH� DQDOtWLFD�

GRV���Q~FOHRV�GH�VLJQLILFDomR� D�SDUWLU�GH� LPDJHQV�DSUHVHQWDGDV�DWp�DTXL��QR�IRUPDWR�GH�XP�

DUWLJR��3UHWHQGH�VH�UHDOL]DU�DUWLFXODo}HV�HQWUH�R�Q~FOHR�GH�VLJQLILFDomR LQWURGXWyULR��&DStWXOR�

����HP�TXH�DERUGDPRV�D�GLQkPLFD�HQWUH�R�SDU�GLDOpWLFR�$OLHQDomR�H�&ULDomR� SUHVHQWH�QR�ILOPH��

HP� FRQMXQWR� FRP�RV� GHPDLV� �� Q~FOHRV� GH� VLJQLILFDomR� WHPiWLFRV�� TXH� YHUVDUDP� VREUH� ��� R�

VRIULPHQWR� KXPDQR� DGYLQGR� GD� OyJLFD� LPSOHPHQWDGD� SHOR� SURFHVVR� GH�

$OLHQDomR�(VWUDQKDPHQWR�� ��� RV� DUUDQMRV� WHFQROyJLFRV� FRPR� SURGXWR� H� SURGXWRUHV� GR�

DOLHQDPHQWR�HVWUDQKDPHQWR�QD�REUD�����R�WHPSR�GH�WUDEDOKR�H�R�WHPSR�OLYUH�QD�UHODomR�FRP�RV�

SURFHVVRV� GH� WUDEDOKR� REVHUYDGRV� QR� ILOPH� $VVLP�� D� VtQWHVH� GR� SUy[LPR� FDStWXOR� EXVFD�

GLVFRUUHU� VREUH� RV� SRQWRV� FHQWUDLV� GH� FDGD� FDStWXOR�� HVWDEHOHFHQGR� HQODFHV LQWHUQRV� DRV�

SUySULRV� FDStWXORV� H� H[WHUQRV�� HQWUH� RV� FDStWXORV�� RQGH� EXVFDPRV� R� IHFKDPHQWR� GD� SUHVHQWH�

SHVTXLVD��PHGLDQWHV�DV�FRQFOXV}HV�DOFDQoDGDV�



���

� &216,'(5$d®(6� ),1$,6�� 7(032�� 7(&12/2*,$�� 62)5,0(172 ( 80$�
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$ILQDO� GH� FRQWDV�� TXDO� D� SRWHQFLDOLGDGH� FRQWLGD� QR� ILOPH� 7HPSRV� 0RGHUQRV SDUD�

GLVFXVV}HV�TXH�DUWLFXODP�D�GLPHQV}HV�GR�WUDEDOKR�H�GDV VXEMHWLYLGDGHV��DR�SRQWR TXH�VHMD�XPD�

REUD�FRQVWDQWHPHQWH�DVVRFLDGD�D�XPD�UHSUHVHQWDomR�HPEOHPiWLFD�GR�PRGHOR�GH��UH�SURGXomR�

FDSLWDOLVWD� GH� VRFLHGDGH��"�(P� HVSHFLDO�� TXDO� D� FDSDFLGDGH� GR� ILOPH� FLWDGR� HP� VLQWHWL]DU� DV�

FRRUGHQDGDV H�VLJQLILFDo}HV�D�UHVSHLWR�GR IHQ{PHQR�GD�$OLHQDomR�(VWUDQKDPHQWR�HP�XP�QtYHO�

GH�HTXLYDOrQFLD��D�QRVVR�YHU��GD UHODomR�HQWUH�D 7UDJpGLD�GH�eGLSR�H�D�WHRULD�IUHXGLDQD�DFHUFD�

GD�GLPHQVmR�LQFRQVFLHQWH�GR�SVLTXLVPR"��

(VVHV�VmR�YHVWtJLRV�LQLFLDLV�GH�LQWHUHVVHV�TXH�LPSXOVLRQDUDP�R�GHVHQYROYLPHQWR�GHVWH�

HVWXGR�H�TXH�VXEVLGLDUDP�jV�VHJXLQWHV�TXHVW}HV�

4XDLV VLJQLILFDo}HV� SRGHP VHU HVWDEHOHFHU�� D� SDUWLU� GH� XPD� LQYHVWLJDomR� GH�7HPSRV�

0RGHUQRV�� TXH� YLDELOL]HP DUWLFXODo}HV� VREUH� R SURFHVVR� GH� $OLHQDomR�(VWUDQKDPHQWR�

UHWUDWDGRV QR�ILOPH��PHGLDGRV�SHOR�XVR�GH LPDJHQV�FRPR�HVWUDWpJLD�PHWRGROyJLFD�GH�SHVTXLVD�

FRP�Q~FOHRV�GH�VLJQLILFDomR"�

4XHVW}HV� WHyULFR�PHWRGROyJLFDV� TXH JXLDUDP� XP� SHUFXUVR� SDUD DOpP� GD� VXSHUItFLH�

DSDUHQWH�GR�ILOPH��HP�GLUHomR�����jV�UHODo}HV�LQWHUQDV�QD�SUySULD�REUD��DR�TXH�VH�UHIHUH�D�XP�

MRJR�HQWUH� IRUPDV�H�FRQWH~GRV�TXH�RUJDQL]DP�VXD�HVWUXWXUD�H�D�FDSDFLGDGH�GH�DOFDQoDU�XPD�

UHVSRVWD�HVWpWLFD �9,*276.,������E� H�TXH�SHUPDQHFH�UHOHYDQWH��PHVPR�Ki TXDVH����DQRV�GH�

VHX� ODQoDPHQWR �6(55$�� ������ $1781(6�� ������� ��� jV� EDVHV� GR� JrQHUR� F{PLFR� H�

FDUDFWHUtVWLFDV TXH� UHPHWHP� D� VXD� RULJHP� JUHJD�� TXH� SHUPDQHFHP� FRPR� FRRUGHQDGDV� TXH�

RUJDQL]DP�R� ILOPH�± D� FRPpGLD�� GHVGH� RV� SULPyUGLRV�� FRPR JrQHUR� DUWtVWLFR� FRPSURPHWLGR�

FRP�XPD�FUtWLFD�VRFLDO��7HQGR�FRPR�VXD�SULQFLSDO�FDUDFWHUtVWLFD�HVWpWLFD�D�SURGXomR�GR�ULVR��

QD�FRQWUDGLomR�FRP�R�SHUVRQDJHP�TXH�QmR�UL��&25'(,52���������&RQWUDGLomR�HVWUXWXUDO�GD�

FRPpGLD�FDSD]�GH�VXVWHQWDU�FRQWUDVWHV�FDUDFWHUtVWLFRV�GD�RUJDQL]DomR�FDSLWDOLVWD�GR� WUDEDOKR��

HPEOHPiWLFRV�TXDQGR�FRPSDUDGDV� j ILJXUD�GR� WUDEDOKDGRU�GH�&KDSOLQ�FRP�D� ILJXUD�GDTXHOH�

TXH� FDSLWDQHLD D� LQG~VWULD�� ��� H�� PDLV� HVSHFLILFDPHQWH� RV� DVSHFWRV� GH� FRQWUDVWH� GD� REUD�

HVWXGDGD��TXH�SRVVLELOLWDUDP�XPD� LQYHVWLJDomR�GR�SURFHVVR�GH�$OLHQDomR�(VWUDQKDPHQWR�HP�

�� �6(55$��������*5$'(//$�-81,25��������025$(6��6,/9$��5266/(5��������
�� $�UHODomR�DTXL�HVWDEHOHFLGD�p�GH�FRPSDUDomR�GDV�REUDV�FLWDGDV�FRPR�REMHWRV�DUWtVWLFRV FDSD]HV�GH�DUWLFXODU�DV�
EDVHV�WHyULFR�PHWRGROyJLFDV�GH�)UHXG�H�GH�0DU[��3DUD�*RQ]DOH]�5H\���������WDQWR�)UHXG�TXDQWR�0DU[�WHP�FRPR�
SRQWR�GH�HQFRQWUR�XPD�WHRULD�EDVHDGD�HP�GLQkPLFDV�GH�GHVDUWLFXODomR�GD�FRQVFLrQFLD�KXPDQD��)UHXG�D�SDUWLU�GH�
VXD�SURSRVLomR�GR�,QFRQVFLHQWH�H�0DU[�PHGLDQWH�D�WHRULD�GD�$OLHQDomR�(VWUDQKDPHQWR��D�QRVVD�GHIHVD�DTXL�p�GH�
TXH�DPEDV�DV�REUDV��eGLSR�5HL H�7HPSRV�0RGHUQRV��JXDUGDP�VHPHOKDQWH�FDSDFLGDGH�GH�VLQWHWL]DU�D�GLQkPLFD�GD�
GHVDUWLFXODomR� GD� FRQVFLrQFLD� KXPDQD�� XPD� YLQFXODGD� j� SHUVSHFWLYD� SVLFDQDOtWLFD� GH� XPD� �eGLSR�� H� D� RXWUD� D�
WHRULD�GD�$OLHQDomR�(VWUDQKDPHQWR��GH�EDVH�PDU[LVWD�



���

VXD�FRPSDUDomR�FRP�R�TXH�HVWDEHOHFHPRV�FRPR�VHQGR�VHX�SDU�GLDOpWLFR��R�SURFHVVR�FUL�DWLYR�

KXPDQR�

e�QHVVD� DQiOLVH�� VHJXLQGR�FRRUGHQDGDV�GH�9LJRWVNL� DFHUFD�GD� DUWH� �����E��� UHVWULWD� D�

HVWUXWXUD�GD�SUySULD�REUD��TXH�SRGHPRV�DIHULU�TXH�D�SRWHQFLDOLGDGH�GR�ILOPH�LQYHVWLJDGR�OLJDGD�

D�VXD�FDSDFLGDGH�GH�VXVWHQWDU�H�H[SRU�FRQWUDGLo}HV�FDUDFWHUtVWLFDV�GD�RUJDQL]DomR�GR�WUDEDOKR�

JXLDGD�SHORV�LQWHUHVVHV�GR�FDSLWDO��2X�VHMD��HP�QRVVD�DQiOLVH��D�UHOHYkQFLD�GD�REUD�GH�&KDSOLQ�

�7(0326�� ����� SRGH� VHU� DVVRFLDGD� D� VHX� SRWHQFLDO� VLQWpWLFR� GH� UHXQLU� HP� VXD�PRQWDJHP

�(,6(167(,1�� ����� DV� FRRUGHQDGDV� GH� XP� WHPSR� H� DSRQWDU� SDUD� XP� IXWXUR GHVVDV�

DUWLFXODo}HV�HQWUH�R�WUDEDOKR��RV�WUDEDOKDGRUHV�H�DV�WHFQRORJLDV�

(VVD�FDSDFLGDGH�VLQWpWLFD�GD�REUD�VHUi�DSUHVHQWDGD�SHUDQWH�D�DUWLFXODomR�GRV ��Q~FOHRV�

GH� VLJQLILFDomR� LPDJpWLFRV�� GHVHQYROYLGRV� QD� GLVVHUWDomR� LQWLWXODGD�

$OLHQ�DomR��HVWUDQKDPHQWR�QRV�PRGRV�GH�SURGXomR��HP�FRQWUDVWH�FRP�D�FULDomR�DXWRUDO��R�

GHVHQYROYLPHQWR�GH�XPD�PHWRGRORJLD�GH�DQiOLVH�GH�Q~FOHRV�GH�VLJQLILFDomR�LPDJpWLFRV�� TXH�

WHYH� SRU� REMHWLYRV GHOLQHDU� DV� FRQILJXUDo}HV� GR� SURFHVVR� GH� $OLHQ�DomR��(VWUDQKDPHQWR�

H[SUHVVDV�QR�ILOPH�7HPSRV�0RGHUQRV�

2V TXDWUR Q~FOHRV� GH� VLJQLILFDomR� PHQFLRQDGRV�� YHUVDP� VREUH�� ��� XPD� DQiOLVH� GD�

$OLHQDomR�(VWUDQKDPHQWR� HP� FRQWUDSRVLomR� D� GLQkPLFD� FULDWLYD�WUDQVIRUPDWLYD� KXPDQD�

H[SUHVVD� QR� ILOPH�� SURSRQGR� XPD� FRPSUHHQVmR� GD�$OLHQDomR� H� D�&ULDomR� FRPR� FRPSRQGR�

XPD� XQLGDGH� GLDOpWLFD� GH� RSRVWRV� �SDU� GLDOpWLFR��� �� DV� FRQILJXUDo}HV� DFHUFD� GR� VRIULPHQWR�

KXPDQR�QD�UHODomR�FRP�R�SURFHVVR�GH�$OLHQDomR�(VWUDQKDPHQWR�GD�RUJDQL]DomR�GR�WUDEDOKR��

��� R� SDSHO� GRV� DUUDQMRV� WHFQROyJLFRV� SUHVHQWHV� QD� REUD� QD� �UH�SURGXomR� GR�

DOLHQDPHQWR�HVWUDQKDPHQWR�� ��� H�� SRU� ILP�� XPD� LQYHVWLJDomR DFHUFD� GD� FRRUGHQDGDV� VREUH� D�

WHPSRUDOLGDGH H[SUHVVDV� QR� ILOPH� H� DV� LPSOLFDo}HV� QR� PRGR� FRPR� R� WUDEDOKR� DSDUHFH�

UHWUDWDGR� QD� REUD� 7RGRV� RV� Q~FOHRV� GHVHQYROYLGRV� FRP� R� LQWXLWR� GH� VXEVLGLDU� XPD�

LQWHUSUHWDomR� GR� SURFHVVR� GH�$OLHQDomR�(VWUDQKDPHQWR� H[SUHVVR� QD� REUD�� HP� WRUQR� GH� XPD�

XQLGDGH� TXH� H[SUHVVH� D� FRPSOH[LGDGH� H� FRQWUDGLo}HV� TXH�� GLDOHWLFDPHQWH�� FRPS}HP� VXDV�

VLJQLILFDo}HV�

�� $� PHWRGRORJLD� GH� DQiOLVH� GH� Q~FOHRV� GH� VLJQLILFDomR� EXVFD� RIHUHFHU� FRRUGHQDGDV� GH� LQYHVWLJDomR� VREUH� D�
VXEMHWLYLGDGH��D�SURGXomR�GH�VHQWLGRV��D�SDUWLU�GH�³FRQWUDGLo}HV�TXH�HQJHQGUDP�D�UHODomR�HQWUH�DV�SDUWHV�H�R�WRGR��
EHP�FRPR�GHYH�FRQVLGHUDU�TXH�DV�VLJQLILFDo}HV�FRQVWLWXtGDV�SHOR�VXMHLWR�QmR�VmR�SURGXo}HV�HVWiWLFDV��PDV�TXH�
HODV�VH�WUDQVIRUPDP�QD�DWLYLGDGH�GR�TXDO�R�VXMHLWR�SDUWLFLSD´��$*8,$5��62$5(6� 0$&+$'2��������S�������$�
SHUVSHFWLYD�GH�VXEMHWLYLGDGH�TXH�VXVWHQWD�HVWD�GLVVHUWDomR�HVWi�DOLQKDGD�jV�SURSRVLo}HV�GH�*RQ]iOH]�5H\�GH�XPD�
VXEMHWLYLGDGH�VRFLDO ������S��������TXH�DTXL�FRPSUHHQGHPRV�FRPR�REMHWLYDGD�QDV�REUDV�GH�DUWH��HP�VXDV�IRUPDV�
H�FRQWH~GRV��*XLDGRV�SHODV�EDVHV�GD�PHWRGRORJLD�GH�DQiOLVH�GRV�Q~FOHRV�GH�VLJQLILFDomR��VRPDGDV�D�SHUVSHFWLYD�
GH� VXEMHWLYLGDGH�PHQFLRQDGD�� GHVHQYROYHPRV� XP�SHUFXUVR� DQDOtWLFR�GLUHFLRQDGR� D� LQYHVWLJDomR�GH� LPDJHQV�� R�
TXH�RULJLQDOPHQWH�VH�UHVWULQJLD�D�XP�PpWRGR�GH�DQiOLVH�GH�SDODYUDV�HP�GLUHomR�jV�VXDV�VLJQLILFDo}HV��$*8,$5��
62$5(6��0$&+$'2���������



���

����$OLHQDomR�H�(VWUDQKDPHQWR��D�EXVFD�GH�XPD�XQLGDGH�VLQWpWLFD�GH�DQiOLVH

(OHJHU� FRPR� REMHWR� GH� HVWXGR� D� $OLHQDomR�(VWUDQKDPHQWR�� �UH�SURGX]LGD� SHOD�

RUJDQL]DomR�VRFLDO�GR�WUDEDOKR� VXUJH�GD�FRPSUHHQVmR�GD�PHVPD�FRPR�HOHPHQWR�DUWLFXODGRU�

GDV� SURSRVLo}HV� GH� 0DU[� �0e6=¬526�� ������ &267$�� ������ H� LPSRUWDQWH� SDUD�

FRPSUHHQVmR�GH�SURFHVVRV�GH� VXEMHWLYDomR�SDUWLQGR�GD�SHUVSHFWLYD� WHyULFR�PHWRGROyJLFD�GR�

0DWHULDOLVPR� +LVWyULFR� H� 'LDOpWLFR� �$1781(6�� ������ e� WDPEpP� R� PRYLPHQWR GH�

DSURSULDomR�GHVVD�FDWHJRULD�FRPR�XP�H[HUFtFLR�FUtWLFR�GH�IRUPXODomR�GH�XPD�DQWtWHVH�D�RXWUR�

REMHWR UHFRUUHQWH�HP HVWXGRV�DQWHULRUHV����D�FULDWLYLGDGH�KXPDQD��HP�XPD�SHUVSHFWLYD�VyFLR�

KLVWyULFD�� 3HUVSHFWLYD� TXH� FRORFD� FULDWLYLGDGH� FRPR� FRQGLomR� KXPDQD� �9,*276.,�� ����D��

������H�FDSD]�GH�VLQWHWL]DU��QR�H[HPSOR�GD�DUWH��D�³PDLV�LPSRUWDQWH�FRQFHQWUDomR�GH�WRGRV�RV�

SURFHVVRV� ELROyJLFRV� H� VRFLDLV� GR� LQGLYLGXR� QD� VRFLHGDGH�� TXH� p� XP� PHLR� GH� HTXLOLEUDU� R�

KRPHP� FRP� R� PXQGR� QRV� PRPHQWRV� PDLV� FUtWLFRV� H� UHVSRQViYHLV� GD� YLGD´� �9,*276.,��

����E�S����������

&ULDWLYLGDGH�FRPR�QHFHVVLGDGH�KXPDQD��*21d$/9(=��������H�FRPR�FRQWUDSRQWR�D�

TXDOLGDGH� DOLHQDGD�HVWUDQKDGD� GR� SVLTXLVPR� �0e6=¬526�� ������0$57Ë1�%$5Ï�� �������

VmR�LPSRUWDQWHV�FRRUGHQDGDV�SDUD�D�SUHVHQWH�SHVTXLVD�

&RQWXGR� H[LVWHP QXDQFHV� UHODWLYDV� DR QRVVR� REMHWR� DWXDO GH� HVWXGR

�$OLHQDomR�(VWUDQKDPHQWR��TXH�VmR� LPSRUWDQWHV�GH�VHUHP�VLQDOL]DGDV��FRPR�Mi�DSRQWDGR�HP

/XNiFV� �������� &RVWD� ������� H� 5DQLHUL� �������� DTXLOR� TXH� p�� PXLWDV� YH]HV�� WUDWDGR� FRPR�

$OLHQDomR�HP�HVWXGRV�EDVHDGRV�QD�REUD�GH�0DU[�UHIHUH�VH�D�DOJR�GLVWLQWR��R�(VWUDQKDPHQWR�

6HQGR� SRU� HTXtYRFRV� GH� WUDGXomR� RX� SRU� XPD� FRPSUHHQVmR� GH� TXH� $OLHQDomR� H�

(VWUDQKDPHQWR� VmR� VLQ{QLPRV�� GHL[RX�VH� GH� ID]HU� XP�GHEDWH� VREUH� SRVVtYHLV� GLIHUHQFLDo}HV�

HQWUH�HVVDV�LQVWkQFLDV�H�DV�LPSOLFDo}HV�GHFRUUHQWHV�GHVVDV�GLVWLQo}HV��&267$���������

5DQLHUL���������HP�VHX�HVWXGR $OLHQDomR�H�(VWUDQKDPHQWR�HP�0DU[��GRV�0DQXVFULWRV�

(FRQ{PLFR�)LORVyILFRV�GH������j� ,GHRORJLD�$OHPm�� GHIHQGH� D�QHFHVVLGDGH�GH�GLIHUHQFLDomR�

HQWHQGHQGR� TXH�� HQTXDQWR� $OLHQDomR �(QWlXVVHUXQJ�� FRUUHVSRQGH� D� XP� SURFHVVR�

�LQLFLDO�SULPHLUR�� GH� H[WHULRUL]DomR� RX� H[WUXVmR� SURGXWR� GD� DomR� KXPDQD�� R� (VWUDQKDPHQWR�

�(QWIUHPGXQJ��UHIHUH�VH�DR IHQ{PHQR�VHFXQGiULR�H�GHULYDGR�GD�$OLHQDomR��HP�TXH�R�SURGXWR�

GH�H[WHULRUL]DomR�SDVVD�D�VHU�WLGR�FRPR�HVWUDQKR�DR�SUySULR�DXWRU�GD�DomR��

�� 9LQFXODGR�DR�JUXSR�GH�SHVTXLVD�³(SLVWHPRORJLD�H�D�&LrQFLD�3VLFROyJLFD´�&13T�8)$/�LPDJLQDomR��FULDomR�H�
DUWH��HP�XPD�SHUVSHFWLYD�YLJRWVNLDQD��IRPHQWDUDP�HVWXGRV�UHODFLRQDGRV�j�SURGXomR�LFRQRJUiILFD��%8(12�HW�DO���
�������VREUH�D�FLGDGH��VXEMHWLYLGDGH�H�R�JUDILVPR�XUEDQR��%8(12��������%8(12��52&+$��2/,9(,5$��������
H�� HP� HVSHFLDO�� FRPR� RV� SURFHVVRV� LPDJLQDWLYRV�FULDWLYRV� JXDUGDP� XP� SRWHQFLDO� GH� UHFXUVR� SURPRWRU� GH� XP�
FXLGDGR�KXPDQR��YROWDGR�SDUD�D�SURGXomR�GH�DXWRQRPLD�H�DXWRULD��QR�FDPSR�GD�VD~GH��%8(12��������



���

&RQWXGR�� &RVWD� ������� Mi� SHUVHJXLQGR� PHVPD� GLIHUHQFLDomR� IHLWD� SRU� /XNiFV HQWUH�

$OLHQDomR� H� (VWUDQKDPHQWR�� HP� ������ HP HVWXGR 3DUD� XPD 2QWRORJLD� GR� VHU� VRFLDO� ,,�

�/8.È&6�������� LGHQWLILFD�XPD�WHUFHLUD�FDWHJRULD�/HEHQVlXVVHUXQJ �H[WHULRUL]DomR�GD�YLGD���

TXH� RIHUHFH�� D� QRVVR� YHU�� LQWHUHVVDQWH� FRQWRUQR�SDUD� D� QRVVD� SHVTXLVD� ± HP HVSHFLDO� SDUD� D�

QRVVD� GLIHUHQFLDomR� HQWUH� &ULDomR� H� $OLHQDomR�� ,VVR� SRUTXH�� VHJXQGR� &RVWD� ������� �������

$OLHQDomR� H� ([WHULRUL]DomR� QmR� VH� FRQILJXUDP�� QRV� 0DQXVFULWRV� GH� ����� GH� 0DU[��

QHFHVVDULDPHQWH�FRPR�PHVPR�SURFHVVR��3DUD�&RVWD��VmR���FRLVDV�GLVWLQWDV�

x +i�R�SURFHVVR�GH�H[WHULRUL]DomR�GD�YLGD��/HEHQVlXVVHUXQJ���RQGH�D�DomR�KXPDQD�

REMHWLYD�VH�

x (�Ki�D�H[WHULRUL]DomR�YLQFXODGD�DR�PRGHOR�GH�SURGXomR�FDSLWDOLVWD��(QWlXVVHUXQJ���

VREUH�R�TXDO�0DU[�LUi�GHVHQYROYHU�VXD�FRPSUHHQVmR�GH�$OLHQDomR�

x 2�HVWUDQKDPHQWR� �(QWIUHPGXQJ�� Vy�RFRUUHULD� HP�GHFRUUrQFLD�GR� VHJXQGR� WLSR�GH�

H[WHULRUL]DomR��(QWlXVVHUXQJ��

(P�VXD� WHVH�GH�GRXWRUDPHQWR��&RVWD��������S��������UHWRPD�SDUWH�GHVVH�SHUFXUVR�GH�

GLIHUHQFLDomR� HQWUH� $OLHQDomR� H� (VWUDQKDPHQWR� GHVHQYROYLGR� HP� SHVTXLVD� DQWHULRU�� TXH��

DSHVDU�GH�H[WHQVD��DFKDPRV�HVFODUHFHGRUD�SDUD�R�SUHVHQWH�HVWXGR�

1D� SHVTXLVD� GHVHQYROYLGD� QR� PHVWUDGR� �&267$�� ������� R� IRFR� HVWHYH� FHQWUDGR�
HVSHFLILFDPHQWH� QD� LQYHVWLJDomR� GDV� FDWHJRULDV� DOLHQDomR� �(QWlXVVHUXQJ���
HVWUDQKDPHQWR� �(QWIUHPGXQJ��� H[WHULRUL]DomR� GD� YLGD� �/HEHQVlXVVHUXQJ�� H� YHQGD�
�9HUlXVVHUXQJ��� WDO� FRPR� DSDUHFHP� QRV� 0DQXVFULWRV�� EXVFDQGR� DYHULJXDU� D�
SHUWLQrQFLD� GD� GLIHUHQFLDomR� SURSRVWD� SRU�/XNiFV�� HP� VXD�3DUD� XPD�2QWRORJLD� GR�
6HU�6RFLDO���������HQWUH�DOLHQDomR�H�HVWUDQKDPHQWR��>���@�&RP�HIHLWR��QR�VpFXOR�;;��
*HRUJH� /XNiFV� HVWi� HQWUH� RV� DXWRUHV� TXH� FRORFDUDP� R� SUREOHPD� GD�
DOLHQDomR�HVWUDQKDPHQWR�HP�GHVWDTXH��'R�ILQDO�GRV�DQRV�GH������DR�~OWLPR�HQVDLR�
UHGLJLGR� HP� ������ R� SUREOHPD� HVWi� SUHVHQWH� HP� VHXV� HVFULWRV� >���@�� 2� HVWXGR�
HPSUHHQGLGR� D� SDUWLU GRV� 0DQXVFULWRV� GH� ���� WHYH� FRPR� SDUkPHWUR� LQLFLDO� D�
FRPSUHHQVmR�OXNDFVLDQD�TXH��FRPR�YHUHPRV�QR�VH[WR�FDStWXOR��WHP�R�PpULWR�GH�OHYDU�
HP� FRQWD� R� SDSHO� GD� VXEMHWLYLGDGH� QR� GHYLU� KXPDQR�� VHP� WUDQVIRUPDU� R�
HVWUDQKDPHQWR� HP� FRQGLomR� KXPDQD� HWHUQD�� FRPR� VH� WRUQRX� FRPXP� HQWUH� RV�
LQWpUSUHWHV� GH� 0DU[�� 1D� 2QWRORJLD�� /XNiFV� UHFRQKHFH�� DR� PHVPR� WHPSR�� R� ODGR�
VXEMHWLYR�GD�REMHWLYDomR��TXH�HOH�FKDPD�GH�DOLHQDomR�± (QWlXVVHUXQJ��H�DV�IRUPDV�
GH� HVWUDQKDPHQWR� �(QWIUHPGXQJ�� SURGX]LGDV� HP� FRQGLo}HV� KLVWyULFDV� HVSHFtILFDV�
>���@�2�DXWRU�K~QJDUR�GHGLFD�JUDQGH�SDUWH�GR�FDStWXOR�VREUH�R�PRPHQWR�LGHDO�GH�VXD�
2QWRORJLD�GR�VHU�VRFLDO DR�HVFODUHFLPHQWR�GDTXLOR�TXH�HOH�HQWHQGH�FRPR�FRPSOH[R�
XQLWiULR� REMHWLYDomR�DOLHQDomR�� 2X� VHMD�� FRQVLGHUD� R� UHIHULGR� FRPSOH[R� FRPR�
QHFHVVLGDGH� XQLYHUVDO� GD� DWLYLGDGH� KXPDQD� H� R� GLVWLQJXH� GR� HVWUDQKDPHQWR��
FDUDFWHUtVWLFR�� VHJXQGR� HOH�� GH� XPD� HWDSD� SDUWLFXODU� GD� KLVWyULD�� (OH� DILUPD� TXH�
³REMHWLYDomR�GR�REMHWR�H�DOLHQDomR�GR�VXMHLWR�IRUPDP�FRPR�SURFHVVR�XQLWiULR�D�EDVH�
GD�SUiWLFD�H�GD�WHRULD�KXPDQDV´ �/8.È&6��������Y��,,��S��������>��@�(QTXDQWR��SRU�
RXWUR�ODGR��R�HVWUDQKDPHQWR�FHUWDPHQWH�³SRGH�RULJLQDU�VH�VRPHQWH�GD�DOLHQDomR´�QmR�
p�XPD�QHFHVVLGDGH�LQHUHQWH�DR�SURFHVVR��SRLV�³HVWD�~OWLPD�SRGH�PXLWR�EHP�H[LVWLU�H�
RSHUDU� VHP�SURGX]LU� HVWUDQKDPHQWRV´� �/8.È&6�� ������ Y�� ,,�� S�� �������� >���@�&RP�
HVVDV�UHIHUrQFLDV��LQLFLDPRV�D�LQYHVWLJDomR�GRV�0DQXVFULWRV�FRQILDQWHV�GH�TXH�D�
LQWHUSUHWDomR� OXNDFVLDQD� VHULD� FRQILUPDGD� QRV� HVFULWRV� GH� 0DU[� GH� ������
(VSHFLDOPHQWH�QRV�WUHFKRV�GR�WHUFHLUR�PDQXVFULWR��TXDQGR�GR�FRQIURQWR�FRP�D�
)HQRPHQRORJLD� GR� (VStULWR GH� +HJHO�� TXH� LQGLFDYDP� D� SHUWLQrQFLD� GDTXHOD�
SURSRVWD�LQWHUSUHWDWLYD��1R�HQWDQWR��D�LQYHVWLJDomR�DFDERX�SRU�DSRQWDU�RXWUDV�



���

SRVVLELOLGDGHV�� (P� SULPHLUR� OXJDU�� QmR� Vy� (QWlXVVHUXQJ� H� (QWIUHPGXQJ
�WUDGX]LGRV� UHVSHFWLYDPHQWH� SRU� DOLHQDomR� H� HVWUDQKDPHQWR�� DSDUHFHP� QRV�
0DQXVFULWRV� FRPR� FDWHJRULDV� OLJDGDV� DR� IDWRU� VXEMHWLYR� GR� FRPSOH[R� GD�
REMHWLYDomR�KXPDQD��(VVH�FRPSOH[R��TXDQGR�DERUGDGR�GH�IRUPD�DEVWUDWD��VHP�
FRQVLGHUDU�DV�FLUFXQVWkQFLDV�FRQFUHWDV�GH�VXD�UHDOL]DomR��p�GHVLJQDGR�SRU�0DU[�
FRP�XPD�WHUFHLUD�H[SUHVVmR��D�/HEHQVlXVVHUXQJ�� WUDGX]LGD�SRU�H[WHULRUL]DomR�
GD�YLGD �&267$�������S��������JULIR�QRVVR��

e�HVVH�WHUFHLUR�HOHPHQWR��/HEHQVlXVVHUXQJ�� LGHQWLILFDGR�SRU�&RVWD�������������� QRV�

0DQXVFULWRV�GH�0DU[�� GH� H[WHULRUL]DomR�REMHWLYDomR� GD� DomR� KXPDQD�� TXH� WHP� UHODomR� FRP�

XPD�XQLYHUVDOLGDGH�KXPDQD��QD�TXDO�R KXPDQR� VH�KXPDQL]D� �&267$������� S���������EHP�

FRPR� D� UHODomR� GH� GHSHQGrQFLD� HQWUH� (VWUDQKDPHQWR� H� $OLHQDomR�� TXH� VXVWHQWD� QRVVR�

WUDWDPHQWR�QD�SUHVHQWH�SHVTXLVD�GH�$OLHQDomR H�(VWUDQKDPHQWR�FRPR�FRPSRQGR�XPD�XQLGDGH��

GH� DVSHFWRV� GLVWLQWRV� �$OLHQDomR�(VWUDQKDPHQWR��� 2X� VHMD�� QmR� p� D� VLPSOHV� UHODomR� GH�

LJXDOGDGH� HQWUH� RV�PHVPRV��PDV� VLP� R� UHFRQKHFLPHQWR� GH� VXD� LQWHUUHODomR�� IRUPDQGR� XPD�

XQLGDGH�GH�GLVWLQWDV�FRQILJXUDo}HV��

$LQGD� SDUD� D� DXWRUD�� R� TXH� YDL� FDUDFWHUL]DU� D� GLIHUHQFLDomR� GD�

H[WHULRUL]DomR�REMHWLYDomR�KXPDQD�JHUDO��/HEHQVlXVVHUXQJ� GD�H[WHULRUL]DomR�TXH�RFRUUH�HP�

XQLGDGH� FRP� D� $OLHQDomR� �(QWIUHPGXQJ�(VWUDQKDPHQWR� p� YHQGD� �9HUlXVVHUXQJ�� GR� SURGXWR�

GHVVD�H[WHULRUL]DomR�

5HVVDOWDPRV�TXH�D�GLVWLQomR�IHLWD�HQWUH�([WHULRUL]DomR��/HEHQVlXVVHUXQJ��H�$OLHQDomR�

�(QWlXVVHUXQJ��± FRQGLFLRQDGD� j� YHQGD� H� UHVSRQViYHO� SHOR� SURFHVVR� GH� (VWUDQKDPHQWR� QRV�

GLVWDQFLD�GH�WUDWDU D�H[WHULRUL]DomR�REMHWLYDomR�GD�DomR�KXPDQD�H�$OLHQDomR�FRPR�VLQ{QLPRV��

$VVLP� QmR�FRQGLFLRQDPRV�D�SRWrQFLD�KXPDQD�H�KXPDQL]DGRUD�FRQWLGD�QD�H[WHULRUL]DomR HP�

HTXLYDOrQFLD�FRP�D�$OLHQDomR��SRU�PDLV�TXH�RUJDQL]DomR�FDSLWDOLVWD H�QHROLEHUDO GR�WUDEDOKR�

WHQKD�DYDQoDGR�GH�PDQHLUD�UDGLFDO�QR�FRQGLFLRQDPHQWR�GD�H[WHULRUL]DomR�KXPDQD�D�TXDOLGDGH�

DOLHQDGD�HVWUDQKDGD��

&RP� EDVH� QDV� GLVFXVV}HV� OHYDQWDGDV� VREUH� $OLHQDomR� H� (VWUDQKDPHQWR�� EHP� FRPR�

DGRWDGD�FRQWUDSRVLomR�D�DomR�GH�TXDOLGDGH�FULD�DWLYD��IRUDP�HOHLWDV��� FHQDV��SUp�LQGLFDGRUHV���

TXH�FRPSXVHUDP���LQGLFDGRUHV TXH��SRU VXD�YH]��VXEVLGLDUDP�D�FRQVWUXomR�GRV���Q~FOHRV�GH�

VLJQLILFDomR�TXH�VmR�R�UHVXOWDGR�GH�QRVVD�SHVTXLVD� $�HOHLomR�GRV��� SUp�LQGLFDGRUHV��FHQDV��

VHJXLX�FULWpULR�GH�LQFOXVmR�D�LGHQWLILFDomR�GD�GLQkPLFD�GH�HVWUDQKDPHQWR�HQWUH�R�SHUVRQDJHP�

FHQWUDO�H�DV�FRQILJXUDo}HV�GH�WUDEDOKR�UHWUDWDGDV��UHSHUFXVV}HV�GHVVH�HVWUDQKDPHQWR��FRPR�R�

VRIULPHQWR��� H� FDUDFWHUtVWLFDV� TXH� SXGHVVHP� VHU� DQWDJ{QLFDV� D� HVVH� HVWUDQKDPHQWR� �FRPR� D�

PHQomR�GH�SURFHVVRV�FULDWLYRV�O~GLFRV��

(VVD� XQLGDGH�� FRUUHODomR�� HQWUH� $OLHQDomR� H� (VWUDQKDPHQWR� �&267$�� ������ ������

WHP�� LQFOXVLYH�� XPD� IXQomR�PHWRGROyJLFD� SUHVHQWH� SHVTXLVD�� QD� FRPSUHHQVmR� GH� TXH� DTXLOR�



���

TXH�SXGHPRV�REVHUYDU�H�VHOHFLRQDU�FRPR�FULWpULR�GH�HOHLomR�GH�FHQDV�TXH�VHULDP�DQDOLVDGDV�p�

D�GD�HVIHUD�GR�(VWUDQKDPHQWR��RX�FDUDFWHUtVWLFDV�HVWUDQKDV�HVWUDQKDGDV�HQWUH�R�WUDEDOKDGRU�H�D�

RUJDQL]DomR� GR� WUDEDOKR�� PDV� TXH� Vy� Ki� XP� HVWUDQKDPHQWR� TXDQGR� RFRUUH� D� $OLHQDomR�

VXEMDFHQWH� �&267$�� ������� &DUDFWHUL]DGRV� FRPR� D �UH�SURGXomR� GH� XPD� SHUGD� GH� XPD�

FRQHFWLYLGDGH� FRP� R� SURGXWR� GR� WUDEDOKR�� FRP� R� JrQHUR KXPDQR� H� FRQVLJR� PHVPR�

�0e6=¬526��������

2V� REMHWLYRV� GD� SUHVHQWH� VtQWHVH� VmR UHWRPDU� jV� SULQFLSDLV� EDVHV� TXH� VXVWHQWDP� D�

SURSRVWD� GD� FRQVWUXomR� GRV� Q~FOHRV� GH� VLJQLILFDomR� LPDJpWLFRV�� DUWLFXODGRV� HQWUH� VL H�

HQFDPLQKDUPRV� SDUD� FRQFOXV}HV� H� GLVFXVV}HV� GR� HVWXGR�� EXVFDQGR� XPD� XQLGDGH�

GLDORJDGD�VLQWpWLFD�� HQWUH� LQVWkQFLDV� �UHIHUrQFLDV�� PHWRGRORJLDV� H� UHVXOWDGRV�Q~FOHRV�� TXH�

IRUDP�DERUGDGDV�HP�VHo}HV�GLVWLQWDV�

7HQGR�VLGR�WUD]LGDV��DWp�DTXL��SDUD�R�SULPHLUR�SODQR�RV�SULQFLSDLV�RV�SULQFLSDLV�SRQWRV�

WHyULFRV TXH� VXVWHQWDP� HVVD� DUWLFXODomR�� D� VHJXLU� QRV� GHWHUHPRV� HP� GHVWDFDU�� GH� PDQHLUD�

VLQWHWL]DGD�� RV� SULQFLSDLV� SRQWRV� PHWRGROyJLFRV� WULOKDGRV� QR� GHVHQYROYLPHQWR� GD� SUHVHQWH�

SHVTXLVD�

����6tQWHVHV�VREUH�R�PpWRGR�

2V�PHDQGURV�DFHUFD�GD�PHWRGRORJLD�GHVHQYROYLGD� HP�WRUQR�GD�SURSRVWD�GH�DQiOLVH�GH�

Q~FOHRV� LPDJpWLFRV� GH� VLJQLILFDomR� IRUDP� GHWDOKDGRV PLQXFLRVDPHQWH� QR� &DStWXOR� �� GD�

GLVVHUWDomR�H� DTXL� QRV�GHWHUHPRV�DRV�SULQFLSDLV�SRQWRV�GH�DUWLFXODomR�� UHVXOWDGRV�REWLGRV�H�

GLVFXVV}HV�GHFRUUHQWHV GRV�PHVPRV�

2� FLQHPD� FRPR H[SUHVVmR� DUWtVWLFD�� IRL GHVWDUWH FRORFDGR HP� GLiORJR� FRP� D�

SHUVSHFWLYD� GH� 9LJRWVNL� DFHUFD� GD� DUWH� �����E��� EHP� FRPR� R� GHVHQYROYLPHQWR� GD

SRVVLELOLGDGH�GH�GLDORJDU�FRP�D�SURGXomR�GH�LPDJHQV��XPD�YH]�TXH�IRL�PDLV�H[SHULPHQWDGD�

SHOR� DXWRU� QD� DUWLFXODomR� FRP� D� OLWHUDWXUD� 3DUD� WDQWR�� IRUDP� HVWDEHOHFLGRV� GLiORJRV� FRP�

HVWXGRV�TXH�WDPEpP�EXVFDUDP�UHIOHWLU�VREUH�D�SURGXomR�GH�9LJRWVNL�FRP�LPSOLFDo}HV�SDUD�R�

FDPSR� GD� SURGXomR� GH� LPDJHQV� �:('(.,1�� =$1(//$�� ������ :('(.,1�� ������� EHP�

FRPR FRP�HVWXGRV�QR�JUXSR�GH�SHVTXLVD�DR�TXDO�HVWD�GLVVHUWDomR�HVWi�LQVHULGD��TXH�GHVGH�����

YHP�WHFHQGR�GLVFXVV}HV HQWUH�LPDJLQDomR��FULDomR�H�DUWH��QD�SURGXomR�GH�LPDJHQV��%8(12 HW�

DO��������� $V�UHIHUrQFLDV�WHyULFR�PHWRGROyJLFDV�QRV�SRVVLELOLWDP�DILUPDU D�LPDJHP FRPR�

�� 8P� LPSRUWDQWH� UHFXUVR�� TXH� QD� FRQWHPSRUDQHLGDGH� WHP� DOFDQoDGR� GHVWDTXH�

FXOWXUDO� H� KLVWyULFR�� VHMD� QDV� GLPHQV}HV� VRFLDO�� SROtWLFD� H� HFRQ{PLFD� �/2,=26��

������



���

�� 4XH�VH�FRQILJXUD FRPR�XP�UHFXUVR�GH�REMHWLYDomR�GD�VXEMHWLYLGDGH��FDSD]�GH�VHU�

HVWDEHOHFLGD� FRPR� XP� UHFXUVR� PHWRGROyJLFR� GH� HVWXGR� GR� DVSHFWR� FRQFUHWR GR�

SVLTXLVPR��=$1(//$ HW�DO���������

�� &DSD]� GH� SODVPDU PDUFDV GH� XP� WHPSR� KLVWyULFR� H� UHODo}HV� VRFLRFXOWXUDLV�

LPSUHVVDV�HP�VXD�IHLWXUD��:('(.,1���������EHP�FRPR�R�DFHVVR�D�PRGHORV�GHVVDV�

FRQILJXUDo}HV�VRFLRFXOWXUDLV�H�HVWDEHOHFHU�QRYDV�PHGLDo}HV��3,*1$7$5,��������

�� &DSD]HV� GH� HVWDEHOHFHU� GLiORJRV� LQWHUQRV�� H� VLJQLILFDo}HV� DFHUFD� GDV� WHPiWLFDV

DERUGDGDV� QHVVDV� SURGXo}HV �62$5(6�� ������ (,6(167(,1� ������ 9,*276.,�

����E��

$VSHFWRV HVVHV TXH�HVWmR�SUHVHQWHV�QD�FRPSUHHQVmR�GH�PRQWDJHP�FLQHPDWRJUiILFD GH�

6HUJHL� (LVHQVWHLQ��PDV� SDUD� R� TXDO� Mi� H[LVWLD� HP RXWURV� IRUPDWRV� DUWtVWLFRV� ������� TXH� p� D�

WpFQLFD GH�RUJDQL]DU�RV�SODQRV�FLQHPDWRJUiILFRV�D�ILP�GH�SURGX]LU�FKRTXHV��TXH�DOFDQoDP�R�

HIHLWR�HVWpWLFR�GHVHMDGR�

-RVp�&DUORV�$YHOODU��HP�LQWURGXomR�GR�OLYUR�$�IRUPD�GR�ILOPH��(,6(,167(,1���������

RIHUWD�D�R�� OHLWRU�D��D�VHJXLQWH� IRUPXODomR�SDUD�H[SUHVVDU�D�SHUVSHFWLYD�H�(LVHQVWHLQ�VREUH�R�

FLQHPD�H�VXD�OHLWXUD�GD�PRQWDJHP�

3DUD� FRQVHJXLU� YRDU�� R� KRPHP� HVWXGRX� DWHQWDPHQWH� R� PRYLPHQWR� GDV� DVDV� GRV�
SiVVDURV��H�DR�VH�GDU�FRQWD�GDV�P~OWLSODV�IXQo}HV�TXH�HODV�GHVHPSHQKDP�GXUDQWH�R�
Y{R��DR�VH�GDU�FRQWD�TXH�DV�DVDV�GR�SiVVDURV�IXQFLRQDP�jV�YH]HV�FRPR�KpOLFHV�H�jV�
YH]HV� FRPR� VXSHUItFLHV� GH� SODQDU�� GLYLGLX� HVVDV� IXQo}HV� HP� GLIHUHQWHV� SDUWHV��
FULDQGR�SDUD� FDGD�XPD�GHODV� XPD�SDUWH� HP� VHSDUDGR�� HQWmR�� DWUDYpV�GD�PRQWDJHP�
GHVVDV�SDUWHV�QXPD�RXWUD�RUGHP��LQYHQWRX�R�DYLmR��3DUD�FULDU�XPD�REUD�GH�DUWH��SDUD�
FRQKHFHU� H� WUDQVIRUPDU� D� UHDOLGDGH� DWUDYpV�GD� DUWH�� R�KRPHP� WUDEDOKD� DVVLP�FRPR�
WUDEDOKRX�SDUD�LQYHQWDU�R�DYLmR�
>���@�$�PRQWDJHP� Mi� H[LVWLD� QD�SLQWXUD�� FRPR�SRGHPRV�YHU��(LVHQVWHLQ�QRV� OHPEUD��
QDV�YLVWDV�GH�7ROHGR�IHLWDV�SRU�(O�*UHFR��QR�WHDWUR�GH�&LVV\�/RIWXV�IHLWR�SRU�/DXWUHF��
RX�QR�UHWUDWR�GR�DWRU�7RPLVDEXUR�1DND\DPD�IHLWR�SRU�7RVKXVDL�6KDUDNX��Mi H[LVWLD�
QR� WHDWUR�� FRPR� SRGHPRV� YHU� QDV� VROXo}HV� GH� FHQD� H� QR� MHLWR� GH� LQWHUSUHWDU� GRV�
DWRUHV�GR�.DEXNL��H[LVWLD�WDPEpP�QD�P~VLFD��FRPR�SRGHPRV�YHU�QRV�H[SHULPHQWRV�
GH�'HEXVV\�H�6FULDELQ��FRPSDUiYHLV�DR�TXH�QXP�ILOPH�SRGH�VHU�IHLWR�FRP�R�XVR�GH�
JUDQGH�DQJXODUHV�DEHUWDV�H�WHOHREMHWLYDV�IHFKDGDV��H�QD�SURVD��FRPR�SRGHPRV�YHU�HP�
*RUNL��7ROVWRL�RX�'LNFNHQV��H�QD�SRHVLD��FRPR�SRGHPRV�YHU�HP�0DLDNRYVNL�RX�HP�
YHUVRV�MDSRQHVHV�>���@��(,6(,167(,1������� S������

$� SURSRVWD� WHyULFR�PHWRGROyJLFD� GH� (LVHQVWHLQ�� DOpP� GH SURIXQGD� UHODomR� FRP� D�

SHUVSHFWLYD� YLJRWVNLDQD� DFHUFD� GR� SURFHVVR� GH� FULDomR� KXPDQR� �9,*276.,�� ����� p�

LQFOXVLYH� XP� UHFXUVR� GH� FRPSUHHQVmR� �SRQWH�� GH� DUWLFXODomR� HQWUH� DV� LQWHUSUHWDo}HV� GDV

�� 6RDUHV� ������� ID]� DSUR[LPDo}HV� H� HQFRQWUD� FRQVRQkQFLDV� HQWUH� 9LJRWVNL� H� (LVHQVWHLQ�� HP� HVSHFLDO� D�
SHUVSHFWLYD�GH�DPERV�VREUH�D�SRWHQFLDOLGDGH�GD�REUD�DUWtVWLFD�HVWDEHOHFHU�GLiORJRV�LQWHUQRV�HP�VHX�H[SHFWDGRU��
FRQWULEXLQGR� SDUD� SURFHVVRV� TXH� SRGHP� DOFDQoDU�� HP� XP� VHJXQGR� PRPHQWR�� SURFHVVRV� GH� FRQVFLHQWL]DomR��
,PSRUWDQWH�GHVWDFDU�TXH�DPERV�DXWRUHV�QmR�ID]HP�XPD�UHODomR�GLUHWD�HQWUH�R�FRQWH~GR�GD�REUD�H�FRQVFLHQWL]DomR��
PDV� VLP� FRP� D� FDSDFLGDGH� GH� XPD� SURGXomR� GHVHQFDGHDU� SURFHVVRV� GH� FRQVWUXomR� GH� VLJQLILFDo}HV� TXH��
RFDVLRQDOPHQWH��SRGHP�DOFDQoDU�D�SURGXomR�GH�VLJQLILFDGRV�H�FRQVFLrQFLD�VREUH�DV�H[SUHVV}HV�GD�REUD�



���

LPDJHQV� DTXL�HPSUHHQGLGDV� FRP�D�PHWRGRORJLD�GH�DQiOLVH�TXH�Gi VXVWHQWDomR�QHVWD�SHVTXLVD��

D�$QiOLVH GH�1~FOHRV�GH�6LJQLILFDomR��$*8,$��2=(//$��������������

$�PHWRGRORJLD�UHIHULGD�VH�EDVHLD�QD�FULDomR�GH�XQLGDGHV�PHQRUHV�GHQWUR�GR�XQLYHUVR�

SHVTXLVDGR �SUp�LQGLFDGRUHV�� TXH�� SRU� VXD� YH]� FRQWHQKDP� XPD� SRWHQFLDOLGDGH� GH� DOFDQoDU�

VLJQLILFDomR� DFHUFD� GH� WHPiWLFDV� LQYHVWLJDGDV� ± SRU� PHLR� GR� DJUXSDPHQWR� GHVVDV� PHQRUHV�

XQLGDGHV�HP�FRQMXQWRV�GH�DJOXWLQDomR� WHPiWLFR� �LQGLFDGRUHV� H��SRVWHULRUPHQWH��HP�Q~FOHRV�

GH�VLJQLILFDomR�

$� FRQVWUXomR� GH� Q~FOHRV� GH� VLJQLILFDomR� EXVFD� WUDoDU� GHWHUPLQDo}HV� VRFLDLV� H�

KLVWyULFDV� GRV REMHWRV� HVWXGDGRV�� D� SDUWLU� GH� XPD� SHUVSHFWLYD� GLDOpWLFD� TXH� SUHWHQGH�

FRPSUHHQGr�ORV� FRPR� VHQGR� XQLGDGHV� GH� FRQWUDGLo}HV� �$*8,$5�� 62$5(6��0$&+$'2��

������ S�� �������� $VSHFWRV� TXH� QmR� VmR� DSUHHQVtYHLV� QD� DSDUrQFLD� VXSHUILFLDO� GD� UHDOLGDGH�

LQYHVWLJDGD� H�TXH�SUHFLVD�VHU�DOFDQoDGD�D�SDUWLU�GD�UHFRQVWUXomR�GH�VXDV�PHGLDo}HV�H�UHODo}HV��

LQWHUQDV�H�H[WHUQDV��QD�GLUHomR�GH�³]RQDV�PDLV�LQVWiYHLV��IOXLGDV�H�SURIXQGDV��RX�VHMD��SDUD�DV�

]RQDV� GH� VHQWLGR´� �$*8,$5�� 2=(//$�� ������ S� ������ =RQDV� GH� VHQWLGR� TXH�� VHJXQGR�

*RQ]iOH]�5H\��������QRV�SRVVLELOLWD�R�DFHVVR�jV�FRQILJXUDo}HV�GD�VXEMHWLYLGDGH�

1D� FRPSUHHQVmR� GHVHQYROYLGD� QR� SUHVHQWH� HVWXGR�� SURSRPRV�� FRPR� EDVH� QD�

SHUVSHFWLYD�GH�PRQWDJHP�GH�(LVHQVWHLQ���������TXH�D�PHWRGRORJLD�GH DQiOLVH�GH�VLJQLILFDo}HV�

DTXL� GHVHQYROYLGD� EXVFD� MXVWDPHQWH� RSHUDU� XPD� YHUGDGHLUD� ³GHVPRQWDJHP´� GDV�

LPDJHQV�FHQDV�LQYHVWLJDGDV SDUD�VXD�³UHPRQWDJHP´�HP�WRUQR�GH�WHPiWLFDV�TXH�VmR�LQWHUHVVHV�

GH� SHVTXLVD��$VVLP�� D� SDUWLU� GH� GHVPRQWDJHP� LQLFLDO�� HP� FRQVRQkQFLD� FRP� D� GLIHUHQFLDomR�

HQWUH� IRUPDV� H� FRQWH~GRV� GH� XPD� REUD� SURSRVWR� SRU� 9LJRWVNL� �����E��� SRGHPRV� EXVFDU�

XQLGDGHV FRPSOH[DV� TXH� UHYHOHP� H� VXVWHQWHP�SRVVtYHLV� FRQWUDGLo}HV� SUHVHQWHV� QD� UHDOLGDGH�

LQYHVWLJDGD�

$VVLP� D�VtQWHVH�GR�HQFRQWUR�HQWUH�HVVHV�UHIHUHQFLDLV� WHyULFR�SRVVLELOLWDP�QD�SUHVHQWH�

SHVTXLVD�

�� $SUR[LPDomR� GH� XPD� FRPSUHHQVmR� JHUDO� DFHUFD� GD� DUWH�� TXH� YLVD URPSHU�

SHUVSHFWLYDV�GLFRW{PLFDV�H�UHGXFLRQLVWDV�VREUH�D�DUWH��TXH�VH�FRQFHQWUDP�HP�XP�GH�

VHXV�FRPSRQHQWHV�RX�GLPHQV}HV�FRQVWLWXLQWHV�H�LJQRUDP�VXD�XQLGDGH��9,*276.,��

����E�� 2�TXH�HVWi HP�FRQVRQkQFLD�FRP�R�SUySULR�GHVDILR�GH�9LJRWVNL�QR�FDPSR�

GD� 3VLFRORJLD�� GH� PDQHLUD� JHUDO�� H� XPD� FULVH� DSRQWDGD� SRU HOH� GHFRUUHQWH� GH

PRGHORV� GLFRW{PLFRV� H� UHGXFLRQLVWDV� GH� DERUGDJHP� GR� SVLTXLVPR �9,*276.,��

����D�� � VHPHOKDQWH� DR� YLVWR� SRU� HOH� QRV� HVWXGRV� GD� DUWH�� 6LJQLILFDWLYD�

FRQWULEXLomR��QR�FDPSR�GD�DUWH� p�VHX�UHVJDWH�GD�SURSRVWD�GR�OLQJXLVWD 3RWHQE\QLD H�



���

XPD�DERUGDJHP�GDV�IRUPDV�H�FRQWH~GRV�GR�REMHWR�HVWXGDGR��HP�VXD�LQWHJUDOLGDGH�

REMHWLYD��9,*276.,������E� S�����

�� 8PD� SHUVSHFWLYD� GLDOpWLFD� DFHUFD� GR FLQHPD� �(,6(,167(,1�� ������ TXH� WHP�

VLJQLILFDWLYDV� DSUR[LPDo}HV� FRP� D� SHUVSHFWLYD� YLJRWVNLDQD� VREUH� D� DUWH�� PDV�

WDPEpP� FRP� D� FRPSUHHQVmR� YLJRWVNLDQD� GR� SVLTXLVPR� KXPDQR�� HP� HVSHFLDO� D�

IRUPDomR� GH� FRQFHLWRV� �62$5(6�� ������� 'LiORJR� TXH� YHPRV� FRPR� LPSRUWDQWH�

SDUD� UHIOH[}HV� GHVHQYROYLGDV� QR FDPSR� GDV� LPDJHQV� HP� XPD� SHUVSHFWLYD�

YLJRWVNLDQD� TXH�� VHJXQGR� :HGHNLQ� H� =DQHOOD� ������ DLQGD� IDOWDYDP� FHUWDV�

FRRUGHQDGDV� PDLV� H[SOLFLWDGDV�� HVSHFLDOPHQWH� DR� TXH� VH� UHIHUH� DR� DVSHFWR� GRV�

SURFHGLPHQWRV�

�� 3RU� ILP�� D� PHWRGRORJLD� GH� $QiOLVH� GRV� 1~FOHRV� GH� 6LJQLILFDomR� �$*8,$5��

2=(//$�������������� RIHUHFH� URWDV�� HP�HVSHFLDO� VREUH� FRRUGHQDGDV�PLQXFLRVDV�

QD�HVIHUD�GRV�SURFHGLPHQWRV�PHWRGROyJLFRV��HVWDEHOHFLGRV�D�SDUWLU GH�XP�ULJRURVR�

GHEDWH�FRP DV EDVHV�HSLVWHPROyJLFDV�GR�PDWHULDOLVPR�KLVWyULFR�H�GLDOpWLFR�

e HVSHFLILFDPHQWH� QHVWH� ~OWLPR� SRQWR� �GDV� FRQWULEXLo}HV� PHWRGROyJLFDV�

SURFHGLPHQWDLV� GRV� HVWXGRV� GH� Q~FOHRV� GH� VLJQLILFDomR�� TXH� YmR� DR� HQFRQWUR� GR� SULPHLUR

SRQWR��GDV�FRRUGHQDGDV�WHyULFR�PHWRGROyJLFDV�DFHUYD�GD�DUWH�HP�9LJRWVNL� H�SRWHQFLDOL]DUDP��

D�QRVVR�YHU��D�SRVVLELOLGDGH�GH�HVWXGR�GD�REUD�LPDJpWLFD�

&RPR�DSRQWDGR�SRU�:HGHNLQ�H�=DQHOOD���������RV�GLUHFLRQDPHQWRV�GHVHQYROYLGRV�SRU�

9LJRWVNL������E���EDVHDGRV HP�IRUPXODo}HV�GR�OLQJXLVWD�$OHNVDQGU�3RWHEQ\D��GH�XPD�OHLWXUD�

GD� REUD� GH� DUWH� FRPR� XPD� XQLGDGH� HVWDEHOHFLGD� HQWUH� IRUPDV� H[WHUQDV� �SULPiULDV��� IRUPDV�

LQWHUQDV��VHFXQGiULDV��H�FRQWH~GR

>���@�HVFODUHFH�HP�SDUWH�D�DQiOLVH�GD�IRUPD�H�D�DQiOLVH�IXQFLRQDO�GH�VHXV�HOHPHQWRV�H�
GD� HVWUXWXUD�� SRUpP�� QmR� H[SOLFD� R� TXH� 9\JRWVNL� TXHULD� GL]HU� FRP� ³UHFULDomR� GD�
UHVSRVWD�HVWpWLFD´�H�³HVWDEHOHFLPHQWR�GH�VXDV�OHLV�JHUDLV´��:('(.,1��=$1(//$��
������S������

7DQWR� :HGHNLQ� H� =DQHOOD� ������� TXDQWR� 3LQKHLUR� ������� EXVFDUmR� VXSULU� HVVDV�

ODFXQDV� QD� LQWHUORFXomR FRP� UHIHUHQFLDLV� DGYLQGRV� GH� FDPSRV� GD� SURGXomR� H� HVWXGR� GDV�

LPDJHQV� FRPR�IRWRJUDILD�H�FLQHPD�

:HGHNLQ�H�=DQHOOD������� S�������LQGLFDP�TXH

0XLWRV�VmR�RV�HVTXHPDV�SRVVtYHLV�SDUD�³GHVFRQVWUXLU´ �2OLYHLUD������D��XPD�
LPDJHP�REUD�GH�DUWH��(PERUD�R�WHPD�QmR�VHMD�DPSODPHQWH�GHVHQYROYLGR�SRU�
9\JRWVNL�TXDQWR�j�OHLWXUD�GH�LPDJHQV�

$VVLP��HP�QRVVD�OHLWXUD��:HGHNLQ�H�=DQHOOD��������SDUHFHP�LGHQWLILFDU�GXDV�IUHQWHV�GH�

GHVHQYROYLPHQWR�GH�XPD�DQiOLVH�����D�QHFHVVLGDGH�GH�XPD�³GHVFRQVWUXomR´ �GHVPRQWDJHP� GH�



���

XPD� LPDJHP RX� REUD� GH� DUWH�� ��� H� D� UHVROXomR� GD� LQFyJQLWD� GHL[DGD� SRU� 9LJRWVNL� DFHUFD�

³UHFULDomR�GD�UHVSRVWD�HVWpWLFD´�H�³HVWDEHOHFLPHQWR�GH�VXDV�OHLV�JHUDLV´ �UHPRQWDJHP��

e� D� SDUWLU� GHVVHV� SRQWRV� TXH� 3LQKHLUR� ������� H� :HGHNLQ� H� =DQHOOD� ������� S������

EXVFDP� LQWHUORFXo}HV� TXH� SRVVLELOLWHP� DPSOLDo}HV� GR�PpWRGR� H� TXH�� QD� SUHVHQWH� SHVTXLVD��

EXVFDPRV� GHVHQYROYHU� DYDQoRV� PHWRGROyJLFRV�� HVSHFLDOPHQWH� QR TXH� VH� UHIHUH� DRV�

SURFHGLPHQWRV�PHWRGROyJLFRV� GH� DQiOLVH�� QD SURSRVWD� GD� DQiOLVH� GH� Q~FOHRV� GH� VLJQLILFDomR�

�$*8,$5��2=(//$��������������

2�SHUFXUVR�PHWRGROyJLFR�GHVHQYROYLGR�SRU�$JXLDU�H�2]HOOD������������� RIHUHFH�YLDV�

PHWRGROyJLFDV�SURFHGLPHQWDLV� SDUD� D� UHDOL]DomR� GD� ³GHVFRQVWUXomR´� H� ³UHFULDomR´� GD� REUD��

LGHQWLILFDGRV�HP�:HGHNLQ�H�=DQHOOD��������S������FRPR�GLUHo}HV�PHWRGROyJLFDV�QHFHVViULDV�

SDUD�R�DYDQoR�GH�XPD�DQiOLVH�GH�LPDJHQV��

������5HIOH[}HV� VREUH� D�PHQRU� XQLGDGH� GH� DQiOLVH �SUp�LQGLFDGRU��� RV� DMXVWHV� SDUD� XP�

FRQWH[WR�LPDJpWLFR

$TXL�WHPRV�XP�SRQWR�GH�LQIOH[mR�RX�GH�FULDomR� GH�XPD�SHTXHQD�GREUD DUJXPHQWDWLYD�

QDV SURSRVLo}HV�DFHUFD�GR�PpWRGR�GH�DQiOLVH�GH�Q~FOHRV�GH�VLJQLILFDomR��$*8,$5��2=(//$��

�������TXH�VH�VLWXD�HP�GRLV�SRQWRV�LQWHUGHSHQWHV�����R�TXH�WRPDUHPRV�FRPR�PHQRU�XQLGDGH�GH�

DQiOLVH��QR�PpWRGR�SURSRVWR�SRU�$JXLDU�H�2]HOOD�p�D�SDODYUD��DTXL�VHUi�D�LPDJHP�FHQD������R�

TXH�LQYHVWLJDPRV�FRPR�H[SUHVVR�QHVVD�PHQRU�XQLGDGH�GH�DQiOLVH�p�DOJR�SUy[LPR�j�HODERUDomR�

GH�*RQ]iOH]�5H\�GH�XPD�VXEMHWLYLGDGH�VRFLDO���������$�QRVVR�YHU��p�XP�SRQWR�LPSRUWDQWH�GH�

HVFODUHFLPHQWR� SDUD� HQFRQWUDUPRV�FRQVWUXLUPRV XP� GLiORJR� QHFHVViULR HQWUH� D� SURSRVWD�

YLJRWVNLDQD�GH�XPD�DQiOLVH�REMHWLYDPHQWH�DQDOtWLFD�H�UHVWULWD�j REUD��9,*276.,������E� H�j

SURSRVWD�GH�LQYHVWLJDomR�GDV�VLJQLILFDo}HV��VXEMHWLYLGDGH��H[SUHVVD�QD�REUD��

$� QyV�� SDUHFH� XP� IUXWtIHUR� SRQWR� GH� PLUDGD�� WDQWR� SDUD� D� SHUVSHFWLYD� DFHUFD� GD�

PRQWDJHP�GD�REUD�GH�DUWH�GH�(LVHQVWHLQ�������� TXDQWR�SDUD�R�MRJR�HQWUH�IRUPDV�H�FRQWH~GRV�

H[SUHVVRV� QDV� PDQLIHVWDo}HV� DUWtVWLFDV�� SURSRVWR� SRU� 9LJRWVNL� �����E��� RSHUDo}HV� HVWpWLFDV�

VREUH� XPD� PDWHULDOLGDGH� SVLFRVVRFLDO� FRQFUHWD�� GH� QDWXUH]D� VRFLRFXOWXUDO�� H� TXH� SRGHPRV�

FRPSUHHQGHU�FRPR�XPD�VXEMHWLYLGDGH�VRFLDO�� (QWmR��GHQWUR�GR�SURSRVWR��R�TXH�R�D�DUWLVWD�ID]�

p�XPD�GHVPRQWDJHP�H�UHPRQWDJHP�GH�EDVHV�GHVVD�VXEMHWLYLGDGH�VRFLDO��PDWHULDOL]DGD QDTXLOR�

TXH�p�D�PDWpULD�SULPD�GH�VXD�FRPSRVLomR�

8P MRJR�HQWUH�DXWRULD��QD�HVIHUD�GR�VXMHLWR�H�VXD�VXEMHWLYLGDGH�� TXH�VH�Gi�SRU�PHLR�GD�

DSURSULDomR GD�WpFQLFD��XPD�WpFQLFD��TXH�VHJXQGR�R�SUySULR�9LJRWVNL������E���p�VRFLDO��$VVLP��

VHMD�SRU�PHLR�GD�PRQWDJHP��(,6(,167(,1��������RX��QR PDQHMR�GH�IRUPDV�H�FRQWH~GR�FRP�



���

ILQDOLGDGH�HVWpWLFD �9,*276.,������E���D�QRVVR�YHU��WUDWD�VH�GH�XPD�RSHUDomR�QR�QtYHO�GHVVD�

WpFQLFD�H�VXEMHWLYLGDGH�VRFLDLV���

$QWHV� GH� GDU� SURVVHJXLPHQWR�� H[SOLFLWDP�VH� RV� FRQWRUQRV� GHOLQHDGRV� SRU� *RQ]iOH]�

5H\ ������� QR�TXH�GL]�UHVSHLWR�j VXEMHWLYLGDGH�VRFLDO��

>���@� VH� ID]� H[SOtFLWD� HP� IRUPDV� GR� UHDO� RUJDQL]DGDV� VRFLDOPHQWH�� TXH� VmR� XPD�
H[SUHVVmR� FRPSOH[D� GR� WHFLGR� VRFLDO� GHQWUR� GR� TXDO� VmR� SURGX]LGDV�� (VVH� WHFLGR�
VRFLDO� H[LVWH� WDPEpP� GHILQLQGR� R� QtYHO� VXEMHWLYR� SRU� SURFHVVRV� H� IRUPDV� GH�
RUJDQL]DomR� GH� VHQWLGR� VXEMHWLYR� HVWUHLWDPHQWH� UHODFLRQDGDV� HQWUH� VL�� H� TXH� WHPRV
GHILQLGR� FRP� VXEMHWLYLGDGH� VRFLDO ��������1D� FRQILJXUDomR�GD� VXEMHWLYLGDGH� VRFLDO�
DSDUHFHP� HVWUHLWDPHQWH� LQWHU�UHODFLRQDGRV� IHQ{PHQRV� VRFLDLV� FRPR� PLWRV�� KXPRU��
IRUPDV�KDELWXDLV�GH�SHQVDPHQWR��FyGLJRV�PRUDLV�GH�DJrQFLDV�H�LQVWLWXLo}HV�VRFLDLV��D�
RUJDQL]DomR� GR� VHQWLGR� FRPXP�� RV� FyGLJRV� HPRFLRQDLV� GH� UHODomR�� D� RUJDQL]DomR�
VRFLDO� GRV� UHSHUWyULRV� GH� UHVSRVWD�� D� OLQJXDJHP�� DV� UHSUHVHQWDo}HV� VRFLDLV�� RV�
GLVFXUVRV��RV�FRPSRUWDPHQWRV�LQVWLWXFLRQDOL]DGRV��HWF���*21=È/(=�5(<��������S��
�����JULIR�GR�DXWRU��

1mR� p� QHVVD� HVIHUD� TXH� KDELOPHQWH� &KDSOLQ� RSHUD� QR� ILOPH� DTXL� LQYHVWLJDGR"�

�'HV�RUJDQL]DQGR�HVVD�HVIHUD�VRFLDO�GR�WUDEDOKR��SURGX]LQGR�XPD��UH�PRQWDJHP�TXH�GHQXQFLD�

FULWLFDPHQWH�DTXLOR�TXH�Mi�SRGH�HVWDU�QDWXUDOL]DGR�

$� HVSHFLILFLGDGH� GR� FRQFHLWR� GH� VXEMHWLYLGDGH� VRFLDO� p� JHUDU� YLVLELOLGDGH� VREUH�
FRPSOH[DV�H�RFXOWDV�LQWHU�UHODo}HV�GDV�GLIHUHQWHV�LQVWLWXLo}HV�H�SURFHVVRV�VXEMHWLYRV�
GD�VRFLHGDGH���SRU�GHWUiV�GDV�TXDLV�HVWmR�UHODo}HV�GH�SRGHU��DV�IRUPDV�GH�RUJDQL]DomR�
VyFLR�HFRQ{PLFD�� DV� GLIHUHQoDV� VRFLDLV�� D� RUJDQL]DomR� GRV� SURFHVVRV� GH�
PDUJLQDOL]DomR��RV�FyGLJRV�MXUtGLFRV��RV�FULWpULRV�GH�SURSULHGDGHV��HWF��'HILQLU�FRPR�
HVWDV� LQVWkQFLDV�� H� PXLWDV� RXWUDV�� HP� VXDV� FRPSOH[DV� LQWHU�UHODo}HV� GHVHQFDGHLDP�
SURFHVVRV�GH�VHQWLGR��TXH�SDUHFHP�SRU�WUiV�GRV�SURFHVVRV�SDUFLDLV�GH�VXEMHWLYDomR�GH�
XPD� VRFLHGDGH�� HQWUH� HOHV� RV� MRJRV�� RV� SDGU}HV� GH� YLGD� IDPLOLDU�� D� YLROrQFLD�� R�
FRQVXPR� GH� GURJDV�� HWF��� p� XPD� SHUVSHFWLYD� HVVHQFLDO� QR� HPSUHJR� GD� FDWHJRULD�
VXEMHWLYLGDGH�VRFLDO���*21=È/(=�5(<��������S�������

$SyV� GHOLQHDUPRV� R TXH� FRPSUHHQGHPRV� FRPR� R� FRPSRQHQWH� SVLFRVVRFLDO� VREUH� R�

TXDO� HVWi� DSRLDGD �DPDOJDPDGD� QRVVD� XQLGDGH� GH� DQiOLVH� �FHQD�LPDJHP�� DSUHVHQWD�VH

UHOHYDQWH UHWRPDU� DTXL� D� LPSRUWkQFLD�GD�XQLGDGH GH�DQiOLVH�SULPHLUD��SUp�LQGLFDGRU��SDUD�R�

UHVWDQWH�GD�LQYHVWLJDomR�GDV�VLJQLILFDo}HV�� /HPEUDQGR�TXH� DTXLOR�TXH�HVWLYHU�DILUPDGR�VREUH�

R�SUp�LQGLFDGRU� �SDODYUD���QDV� UHIHUrQFLDV� WHyULFR�PHWRGROyJLFDV�GR�HVWXGR�GDV� VLJQLILFDo}HV�

�$*8,$5��2=(//$��������������DTXL�VmR�WUDQVSRVWDV�SDUD�D�DQiOLVH�GH LPDJHQV�

1D�GLVFXVVmR�VREUH�RV�Q~FOHRV�GH�VLJQLILFDomR��D�SDODYUD�FRP�VLJQLILFDGR�p�R�PDLV�
LPSRUWDQWH� PDWHULDO� GH� DQiOLVH� H� LQWHUSUHWDomR� XWLOL]DGR� SHOR� SHVTXLVDGRU� SDUD�
DSUHHQGHU� DV� VLJQLILFDo}HV� FRQVWLWXtGDV� SHOR� VXMHLWR� IUHQWH� j� UHDOLGDGH�� 'H� FHUWR�
PRGR�SRUTXH�D�SDODYUD�QmR�VH�UHYHOD�SRU�VL�Vy�

�� 1HFHVVLWD�VH�H[SOLFLWDU�TXH�D�LQIOH[mR��DSRQWDGD�HQWUH VXMHLWR��SRQWR�GH�LQYHVWLJDomR�QDV�EDVHV�GR�PpWRGR�GH�
DQiOLVH�GRV�Q~FOHRV�GH�VLJQLILFDomR��H�R�FRQFHLWR�GH�VXEMHWLYLGDGH�VRFLDO��QmR�VH�GHVFRODP�PXWXDPHQWH�H��GHYHP�
VHU� OLGRV� FRPR� XPD� XQLGDGH� GLDOpWLFD�� RQGH� R� VXMHLWR� H� DV� VXEMHWLYLGDGHV� LQGLYLGXDLV� VmR� DWLYRV� QHVVD� UHODomR�
�SURGXWRV� H� SURGXWRUHV��� $� SUySULD� FRQFHSomR� GH� VXMHLWR� H� VXEMHWLYLGDGH� H[SUHVVD� QR� GHVHQYROYLPHQWR� GD�
PHWRGRORJLD� GRV� Q~FOHRV� GH� VLJQLILFDomR� p� GLDOpWLFD� H� QmR� LQGLYLGXDO�LQGLYLGXDOL]DQWH� GD� HVIHUD� SVtTXLFD�
�$*8,$5��2=(//$������������� $*8,$5��62$5(6��0$&+$'2��������� �1RVVR� LQWXLWR� H� SUHRFXSDomR p�
VRPHQWH�H[SOLFLWDU�UHODo}HV�TXH�GHPRQVWUHP�VHU�FRQGL]HQWH�FRP�D�DGRomR�GDV�EDVHV�GHVVD�PHWRGRORJLD�SDUD�XPD�
DQiOLVH�GH�LPDJHQV�H�GH�REUDV�DUWtVWLFDV���



���

&RPR�VtQWHVH�GR�SHQVDPHQWR�H�GD�IDOD��D�SDODYUD�p�XP�VLVWHPD�FRPSOH[R�FRQVWLWXtGR�
GH� IXQomR� WDQWR� VHPkQWLFD�TXDQWR�SVLFROyJLFD��3DUD�FRPSUHHQGr�OD�� WHPRV�TXH�QRV�
DSURSULDU� QmR� DSHQDV� GD� SDODYUD� HP� VL�� PDV� GDV� FRQGLo}HV� PDWHULDLV� �REMHWLYDV� H�
VXEMHWLYDV��HP�TXH�HOD�p�SURGX]LGD��PHVPR�TXH�LVVR�VH�IDoD�QR�QtYHO�PDLV�HOHPHQWDU
�$*8,$5��62$5(6��0$&+$'2��������S�����

(P�QRVVR�FDVR��LQLFLDPRV�QRVVDV�DQiOLVHV�D�SDUWLU�GH FHQDV FDUUHJDGDV�GH�VLJQLILFDGRV�

TXH� UHPHWHVVHP� �GH�PDQHLUD�GLUHWD�� LQGLUHWD�RX� DQWDJ{QLFD�� DR� IHQ{PHQR�GR�HVWUDQKDPHQWR�

HQWUH� R� SHUVRQDJHP� FHQWUDO� H� D� UHDOLGDGH� GR� WUDEDOKR� UHWUDWDGD�� (QWHQGHQGR� TXH� HVVH�

HVWUDQKDPHQWR�REVHUYDGR�H� LQWHUSUHWDGR� QR� ILOPH��p�HVWDEHOHFLGR�D�SDUWLU�GH�QRVVR� LQWHUHVVH�

FHQWUDO�GH�SHVTXLVD�H�FRP�R�TXDO�FRPS}H�XPD�XQLGDGH��D�$OLHQDomR��&267$��������������

7HPRV�HVFODUHFLGR�DV�QXDQFHV�WHyULFR�PHWRGROyJLFDV�DFHUFD�GH�QRVVD�FRPSUHHQVmR�GD�

PHQRU� XQLGDGH� GH� DQiOLVH� GDV� VLJQLILFDo}HV� DTXL� HPSUHHQGLGD� �LPDJHP�SUp�LQGLFDGRU���

SDVVDUHPRV�SHODV�HWDSDV�TXH�FRPS}HP�R�PpWRGR�GH�DQiOLVH�ItOPLFD�DTXL�GHVHQYROYLGD�

����� (WDSD�GH�GHVFRQVWUXomR�RX��GHV�PRQWDJHP��

$R�TXH�VH�UHIHUH�j GHVFRQVWUXomR GH�GHWHUPLQDGD�REUD�RX�LPDJHP��SURSRPRV�FRPR�XP�

SURFHVVR� GH� �GHV�PRQWDJHP� GD� REUD� HP� XQLGDGHV� PHQRUHV�� FXMR� GHVHQYROYLPHQWR�

DUJXPHQWDPRV�QD�VHomR�SDVVDGD�� ,GHQWLILFDGDV FRPR�SUp�LQGLFDGRUHV��$JXLDU�H�2]HOOD�������

S�������HQIDWL]DP�TXH�QmR�GHYH�VHU�TXDOTXHU�XQLGDGH�³HVWpULO´��PDV�VLP�XQLGDGHV�³LQVHULGDV�

QR�FRQWH[WR�TXH� OKH�DWULEXHP VLJQLILFDGR��HQWHQGHQGR�DTXL�FRPR�FRQWH[WR�GHVGH�D�QDUUDWLYD�

GR�VXMHLWR�DWp�DV�FRQGLo}HV�KLVWyULFR�VRFLDLV�TXH�R�FRQVWLWXHP´�

3RU�FRQWD�GH�D�PHWRGRORJLD�WHU VLGR�GHVHQYROYLGD�SDUD�D�DQiOLVH�GH�HOHPHQWRV�WH[WXDLV��

DTXLOR� TXH� p� PHQFLRQDGR� FRPR� PHQRU� XQLGDGH� RX� XQLGDGH� LQLFLDO� GH� DQiOLVH� UHIHUH�VH� j�

SDODYUD��&RPR�Mi�PHQFLRQDPRV�QD�VHomR�DQWHULRU��HP�QRVVR�FDVR��SRU�WHU�VLGR�GHVHQYROYLGR�QD�

LQYHVWLJDomR� GH� XPD� REUD� ItOPLFD� PXGD�� LGHQWLILFDPRV� FRPR� VHQGR� D� PHQRU� XQLGDGH� GH�

DQiOLVH��HP�QRVVR�FRQWH[WR��D�FHQD�

&HQDV�H�LPDJHQV�³FXMRV�VLJQLILFDGRV��HPERUD�UHYHOHP�DSHQDV�R�ODGR�HPStULFR�DSDUHQWH�

GR�REMHWR�H��SRU�LVVR��VHMDP�YLVWRV�H�GHQRPLQDGRV�SRU�QyV�FRPR�WHVHV��VmR�LPSRUWDQWHV�SRQWRV�

GH� SDUWLGD� QD� HOXFLGDomR� GR� PRYLPHQWR� GH� VLJQLILFDomR� GD� UHDOLGDGH� >���@´ �$*8,$5��

62$5(6�� 0$&+$'2�� ������ S����� JULIR� GRV� DXWRUHV�� 2V� DXWRUHV� DLQGD� UHVJDWDP� D�

DILUPDomR�GH�.RVLN��������S���� DSXG�$*8,$5��62$5(6��0$&+$'2��������S������SDUD�

TXDO��HP�XPD�GLDOpWLFD�GR�FRQFUHWR�³R�KRPHP�QmR�SRGH�FRQKHFHU�R�FRQWH[WR�GR�UHDO�D�QmR�VHU�

DUUDQFDQGR� RV� IDWRV� GR� FRQWH[WR� H� WRUQDQGR�RV� UHODWLYDPHQWH� LQGHSHQGHQWHV´�� 1R� HQWDQWR��

�� 7HUPR�LQVSLUDGR�QD�WHRULD�GH�(LVHQVWHLQ��������GH�TXH�WRGD�H[SUHVVmR�DUWtVWLFD�WUDWD�VH�GH�XPD�PRQWDJHP��



���

DLQGD� VH� ID]� QHFHVViULD� j FRQVWUXomR� GH� DQWtWHVHV� H� VtQWHVHV� QR� DYDQoR� HP� GLUHomR� jV�

VLJQLILFDo}HV��GHVHQYROYLGDV�HP�HWDSDV�SRVWHULRUHV�

����� (WDSD�GH��UH�PRQWDJHP��

6REUH�R�WUHFKR�PHQFLRQDGR DQWHULRUPHQWH� SRU�:HGHNLQ�H�=DQHOOD��������S�������H�D�

LQGLFDomR�GH�9LJRWVNL�GD�QHFHVVLGDGH�GH�³UHFULDomR�GD�UHVSRVWD�HVWpWLFD´�H�³HVWDEHOHFLPHQWR�

GH�VXDV�OHLV�JHUDLV´ GH�GHWHUPLQDGD�REUD��HP�VXD�DQiOLVH��UHWRPDPRV HP�9LJRWVNL������E��S��

��� TXH�

2�VHQWLGR�JHUDO�GHVVH�PpWRGR�SRGH�VHU�H[SUHVVR�QD� VHJXLQWH� IyUPXOD��GD� IRUPD�GD�
REUD�GH�DUWH��SDVVDQGR�SHOD�DQiOLVH�IXQFLRQDO�GRV�VHXV�HOHPHQWRV�H�GD�HVWUXWXUD��SDUD�
D�UHFULDomR�GD�UHVSRVWD�HVWpWLFD�H�R�HVWDEHOHFLPHQWR�GDV�VXDV�OHLV�JHUDLV�

2�DXWRU�DLQGD HVFODUHFH�TXH

(P� IXQomR� GR� QRYR�PpWRGR�� DV� WDUHIDV� H� R� SODQR� GR� SUHVHQWH� WUDEDOKR� GHYHP� VHU�
GHILQLGRV�FRPR�WHQWDWLYD�GH�DSOLFi�OR�FRP�XP�PtQLPR�GH�GHWDOKH�H�SODQHMDPHQWR��e�
SHUIHLWDPHQWH�FRPSUHHQVtYHO�TXH�HVVD�FLUFXQVWkQFLD�QmR�QRV WHQKD�SHUPLWLGR�SURSRU�
QHQKXP� REMHWLYR� VLVWHPiWLFR�� 1R� FDPSR� GD� PHWRGRORJLD�� GD� FUtWLFD� GD� SUySULD�
SHVTXLVD�� GD�JHQHUDOL]DomR� WHyULFD� GRV� UHVXOWDGRV� H� GR� VHX�YDORU� DSOLFDGR�� WLYHPRV�
VHPSUH�GH�DEULU�PmR�GD� WDUHID�GH�UHYHU�GH�IRUPD� IXQGDPHQWDO�H�VLVWHPiWLFD WRGR�R�
PDWHULDO��SRLV�LVVR�SRGHULD�VHU�R�REMHWR�GH�P~OWLSODV�SHVTXLVDV��9,*276.,������E��
S������

'HVVH�PRGR��D�SDUWLU�GHVVDV�FRRUGHQDGDV�UHIOH[LYDV�GH�9LJRWVNL �����E� DSUHVHQWDGDV�

SRU :HGHNLQ�H�=DQHOOD�������� TXH�SURSRPRV��QR�SUHVHQWH�WUDEDOKR��D�HWDSD GH�³UHFULDomR�GD�

UHVSRVWD� HVWpWLFD´� GD� REUD� RFRUUHVVH GH�PDQHLUD� D� �UH�PRQWDU�� D� SDUWLU� GH� SUp�LQGLFDGRUHV� H�

LQGLFDGRUHV�� UHVSRVWDV� HP� WRUQR� GD� WHPiWLFD� HVWXGDGD� 5HDUWLFXODQGR� DV� PHQRUHV� XQLGDGHV�

�SUp�LQGLFDGRUHV��REWLGDV�FRQVWUXtGDV�QD�SHVTXLVD��PHGLDQWH�DJOXWLQDo}HV�WHPiWLFDV��REMHWLYD�

VH� �QRV� SUp�LQGLFDGRUHV� H� Q~FOHRV� GH� VLJQLILFDomR��� HVWDEHOHFHU� �UH�PRQWDJHP� TXH� H[SOLFLWH�

UHODo}HV�TXH�QmR�HVWDYDP�GDGDV�QD� DSDUrQFLD� LQLFLDO� GD�REUD��2X� VHMD�� DEUH�VH�PmR�GH�XPD�

XQLGDGH� LQLFLDO�� SDUD� D� FRQVWUXomR� GH� XQLGDGHV� VHFXQGiULDV� �UHIOH[LYDV� H� FUtWLFDV��� TXH�

FRQWLQXDP� HVWDEHOHFHQGR� UHODomR� FRP� D� XQLGDGH� DQWHULRU�LQLFLDO�� PDV� HYLGHQFLDP�

FDUDFWHUtVWLFDV� H� TXDOLGDGH� �UHODo}HV�� SDUD� DOpP� GD� DSDUrQFLD� HPStULFD�� ,VVR� SRUTXH�

FRPSUHHQGHPRV� TXH� XPD� SULPHLUD� HVIHUD� DQDOtWLFD�� GDV� XQLGDGHV� LQLFLDLV� �SDODYUDV� RX�

LPDJHQV��QmR� H[SOLFD RX�QmR�GHYHULDP� H[SOLFDU� SRU� VL� Vy� VHXV� FRQWH[WRV� H� UHODo}HV� FRP� D�

WRWDOLGDGH��$*8,$5��62$5(6��0$&+$'2��������

3DUD� WDQWR�� GXUDQWH� D� �UH�PRQWDJHP�GD� REUD� QD� GLUHomR� GD� FRQVWUXomR� GH� Q~FOHRV� GH�

VLJQLILFDomR� DFHUFD� GR� SURFHVVR� GH� $OLHQDomR�(VWUDQKDPHQWR� QR� ILOPH� 7HPSRV�0RGHUQRV��

DTXLOR� TXH� JDQKRX� FHUWD� LQGHSHQGrQFLD� QD� FRQVWUXomR� GH� XQLGDGHV�PHQRUHV��PHGLDQWH� XPD�

�� ,GHP�



���

DYDOLDomR� GH� UHODo}HV� HQWUH� VL� GH� FRUUHVSRQGrQFLD�� FRPSOHPHQWDULGDGH� H� FRQWUDSRVLomR�� VmR�

DJOXWLQDGDV��UHPRQWDGDV��FRPR�LQGLFDGRUHV��$*8,$5��2=(//$��������������

6HJXLQGR� DV� FRRUGHQDGDV� SURFHGLPHQWDLV� GD� PHWRGRORJLD� GH� DQiOLVH� GH� Q~FOHRV� GH�

VLJQLILFDomR��DOFDQoDPRV��D�SDUWLU�GDV����FHQDV LQLFLDLV �SUp�LQGLFDGRUHV���QRYH LQGLFDGRUHV��

�� &RRUGHQDGDV�VREUH�R�WHPSR�

�� $�PRGHUQLGDGH�GR�WHPSR�H�D�UHODomR�FRP�RV�DYDQoRV�WHFQROyJLFRV�

�� 2�LPSUHYLVWR FRPR�DOJR�LQGHVHMDGR�

�� ,PSDFWRV� GRV� PRGRV� GH� SURGXomR� DOLHQDGRV�DOLHQDQWHV�� D� �GHV�KXPDQL]DomR� GR�

WUDEDOKR�

�� ,QVWLWXFLRQDOL]DomR�GD�LQDGHTXDomR�

�� 'HVHPSUHJR��RUJDQL]DomR�FROHWLYD�H�R�HQIUHQWDPHQWR�GDV�FRQGLo}HV�GH�VRIULPHQWR�

�� $�IHOLFLGDGH�H�VXDV�GHWHUPLQDQWHV�

�� $� SURGXomR� GR� DOLHQDPHQWR� QD� UHODomR� FRP� PRGRV� GH� SURGXomR� DOLHQDGRV� H�

DOLHQDQWHV�

�� $�FULDomR�H�XPD�YLQFXODomR�DXWRUDO�FRP�D�WRWDOLGDGH�FRPR�DQWtWHVH�DR SURFHVVR�GH�

DOLHQDPHQWR��

2V�LQGLFDGRUHV� GHVFULWRV�DFLPD� VXEVLGLDUDP�D�FRQVWUXomR�GH���Q~FOHRV�GH�VLJQLILFDomR�

TXH� FRPS}HP� D� DQiOLVH� GDV� FRRUGHQDGDV� GRV� SURFHVVRV� GH� $OLHQDomR�(VWUDQKDPHQWR�

UHWUDWDGRV�QR�ILOPH�7HPSRV�0RGHUQRV��6mR�HOHV������$OLHQ�DomR�H��&UL�DomR��XP�SDU�GLDOpWLFR�

GH�DQiOLVH�����2�VRIULPHQWR�KXPDQR�HP�GLiORJR�FRP�RV�SURFHVVRV�GH�DOLHQDPHQWR�GR�WUDEDOKR��

��� 2V� DUUDQMRV� WHFQROyJLFRV� H� D� SUHFDUL]DomR� GR� WUDEDOKR�� D� LQWHQVLILFDomR� GR� SURFHVVR� GH�

DOLHQDPHQWR������H�2�WHPSR�H�VXD�JHVWmR�QDV�UHODo}HV�GH�WUDEDOKR�GH�FDUDFWHUtVWLFD�DOLHQDGD�

1D� SUy[LPD� VHomR�� LQLFLDUHPRV� VtQWHVH� TXH� DSUHVHQWD� EUHYHPHQWH� HVVHV� Q~FOHRV� H�

H[SORUD� LQWHU�UHODo}HV� HQWUH� RV� PHVPRV�� HP� XP� H[HUFtFLR� VLQWpWLFR� GH� SURGXomR� GH� XPD�

XQLGDGH�GH�DQiOLVH�FUtWLFD�GD�WHPiWLFD��SUHVHQWH�QR�ILOPH�HVWXGDGR�

�����$OLHQ�DomR�H��&UL�DomR��XP�SDU�GLDOpWLFR�GH�DQiOLVH�

(VVH Q~FOHR�VH�FRQVWLWXLX�FRPR�XPD�HVSpFLH�GH�HVSLQKD�GRUVDO�GD�SUHVHQWH�SHVTXLVD��

SRLV� p� HOH� TXH� IDUi� D� IXQomR� LQWURGXWyULD� GH� DSUHVHQWDU� $OLHQDomR�(VWUDQKDPHQWR� H� DV�

GLVFXVV}HV� WHyULFDV� SHUWLQHQWHV�� FRP� EDVH� QDV� TXDOLGDGHV�FDUDFWHUtVWLFDV� HPStULFDV� GR� ILOPH��

SURYHQLHQWHV�GH���FHQDV�H���LQGLFDGRUHV��7DPEpP�p�R�Q~FOHR�TXH��FRP�EDVH�QDV�VLJQLILFDo}HV�

TXH� YLDELOL]RX� GHX� VXSRUWH� D� HODERUDomR� GRV� �� Q~FOHRV� VXEVHTXHQWHV�� SRU� PHLR GDV�

FDUDFWHUtVWLFDV�TXDOLGDGHV� DVVRFLDGDV� D� GLQkPLFD� DOLHQDGD�HVWUDQKDGD� GDV� FHQDV�� TXH� IRUDP�

FRUUHODFLRQDGDV�� QRV� GHPDLV� Q~FOHRV�� FRP� RXWUDV� WHPiWLFDV� �FDWHJRULDV� D� SRVWHULRUL�� TXH�



���

VXUJLUDP�GD�DQiOLVH�GR�ILOPH��VRIULPHQWR�KXPDQR��DUUDQMRV�WHFQROyJLFRV�H�FRRUGHQDGDV�VREUH�

R�WHPSR��

6HJXLQGR� LPSRUWDQWH� FRRUGHQDGD�PHWRGROyJLFD� GR�HVWXGR�GH�Q~FOHRV�GH� VLJQLILFDomR�

�$*8,$5��2=(//$���������������TXH� LQGLFD�TXH�DV�XQLGDGHV�GH�DQiOLVH�VHMDP�DUWLFXODGDV�

QmR�VRPHQWH�HP�WRUQR�GH�VHPHOKDQoD�H�FRPSOHPHQWDULGDGH��PDV�WDPEpP�HP�FRQWUDSRVLomR��

EXVFDQGR�HYLGHQFLDU�FRQWUDGLo}HV�FRPR�SDUWH�GDV�VtQWHVHV�DQDOtWLFDV��$VVLP� ID]HP�SDUWH�GR�

Q~FOHR� QmR� VRPHQWH� HOHPHQWRV� FrQLFRV� TXH� UHPHWDP� DV� FDUDFWHUtVWLFDV�TXDOLGDGHV�

HVWUDQKDGDV�DOLHQDGDV� GR� WUDEDOKR��PDV� WDPEpP� DTXLOR� TXH� LGHQWLILFDPRV� FRPR� VHX� RSRVWR��

IUDJPHQWRV� FrQLFRV� TXH� UHPHWHVVHP� D� Do}HV� FUL�DWLYDV�� WUDQV�IRUP�DWLYDV� H� GLVWDQFLDGDV� GRV�

LGHDLV� �UH�SURGXWLYLVWDV�� $VVLP�� R� Q~FOHR� GH� VLJQLILFDomR� IRL� FRQVWUXtGR� HP� WRUQR� GD�

SHUVSHFWLYD� GH� XPD� XQLGDGH� GH� TXDOLGDGHV�FDUDFWHUtVWLFDV� RSRVWDV�FRQWUDGLWyULDV�DQWDJ{QLFDV�

GD� DomR�� FRPSUHHQGLGD� FRPR� FRQILJXUDQGR� XP� SDU� GLDOpWLFR� IRUPDGR� SRU� FDUDFWHUtVWLFDV�

DVVRFLDGDV�j�$OLHQDomR�H�j�&ULDomR����

e� R� SDU� GLDOpWLFR� $OLHQDomR�(VWUDQKDPHQWR��&ULDomR� TXH� WHP� SRU� IXQomR�� GHQWUH� RV�

GHPDLV� Q~FOHRV� GH� VLJQLILFDomR�� GH� FXPSULU� XP� SDSHO� LQWURGXWyULR� H� DUWLFXODGRU� SDUD� RV�

GHPDLV�� DR� FRQVWUXLU�VH� FRPR� XPD� HVSpFLH� GH� LQYHQWiULR� GH� TXDOLGDGHV�FDUDFWHUtVWLFDV�

REVHUYDGDV�QDV�FHQDV�H�HOHPHQWRV�FrQLFRV�TXH VXVWHQWDP�D�SUHVHQWH�SHVTXLVD�

4XDGUR���± &DUDFWHUtVWLFDV�TXDOLGDGHV�REVHUYDGDV�H�FRQWUDSRVWDV�QD�FRQVWUXomR�GR�SDU�GLDOpWLFR�
�DOLHQ�DomR�HVWUDQKHPHQWR�± �FUL�DomR

&UL�DomR� &UL�DWLYLGDGH $OLHQ�DomR� (VWUDQKDPHQWR

$omR �5H�DomR

6XSHUDomR��SHOD�LQFOXVmR��VXSUDVVXQomR� 6HSDUDomR�)UDJPHQWDomR�1HJDomR�WRWDOLGDGH

3DVVLYLGDGH $WLYLGDGH

3URGXomR�$XWRULD�$VVLQDWXUD �5H�SURGXomR

'LUHomR�j�WRWDOLGDGH��8QLGDGH�,QWHJUDOLGDGH 'LUHomR�jV�SDUWHV

$XWRQRPLD +HWHURQRPLD�

7HPSR�OLYUH�'HVFDQVR 1HJDomR�GR�yFLR��QHJ�yFLR�

)RQWH��$XWRU�������

�� (QWHQGHQGR� FULDomR�FULDWLYLGDGH� FRPR� LQVWkQFLD� KXPDQD� GH� TXDOLGDGHV�FDUDFWHUtVWLFDV� WUDQV�IRUP�DWLYDV�
DVVRFLDGDV� D� XPD� SHUVSHFWLYD� GH� SRWrQFLD� GH� WUDQVIRUPDomR� VRFLDO� �6$:$,$�� ������� DV� TXDLV� HVWmR�
GLDPHWUDOPHQWH� RSRVWDV� jV� TXDOLGDGHV�FDUDFWHUtVWLFDV� DOLHQDGDV�HVWUDQKDGDV� GD� DWLYLGDGH� KXPDQD� �0$7Ë1�
%$5Ï��������� VHQGR�TXH�R� VHJXQGR�FRQMXQWR�GH�TXDOLGDGHV� �SUHVHQWHV� QD�$OLHQDomR�(VWUDQKDPHQWR��� DOFDQoD�
VXD�HIHWLYDomR�MXVWDPHQWH�QD�GHVHIHWLYDomR�GD�SRWrQFLD�FULDWLYD�WUDQVIRUPDWLYD�KXPDQD��$1781(6��������



���

2�TXDGUR�FRPSDUDWLYR�H[S}H�R� FRQMXQWR�GH���� FDUDFWHUtVWLFDV�TXDOLGDGHV� REVHUYDGDV�

QRV� SUp�LQGLFDGRUHV� �FHQDV��� RUJDQL]DGRV� HP� VHWH SDUHV FRQWUDSRVWRV� TXH� IRUDP�

GHVHQYROYLGRV� QD� FRQVWUXomR� GR� SDU�GLDOpWLFR� $OLHQomR�&ULDomR�� 'H� XP� ODGR�� R� JUXSR� GH�

FDUDFWHUtVWLFDV�TXH�IRUDP�DWULEXtGDV jV FHQDV�H�HOHPHQWRV�FrQLFRV�DVVRFLDGRV�DR�SURFHVVR�GH�

$OLHQDomR�(VWUDQKDPHQWR�� HP� FRQWUDSRVLomR� D� XP� VHJXQGR� JUXSR� GH� FDUDFWHUtVWLFDV�

DVVRFLDGDV�D�FHQDV�TXH�UHWUDWDYDP�DVSHFWRV�PDLV�FULDWLYRV�H�RX�DXW{QRPRV�GD�DomR�KXPDQD�

1R�FRQMXQWR� OLJDGR�j FULDomR��YHPRV�RV� WUDoRV�GR�H[HUFtFLR�GH�XPD�DXWRQRPLD��XPD�

UHODomR�DXWRUDO�FRP�D�UHDOLGDGH H R�H[HUFtFLR�GH�XP SRWHQFLDO WUDQV�IRUP�DWLYR�KXPDQR��TXH�

%DGHU� 6DZDLD� DVVRFLD� j SRWrQFLD� FUL�DWLYD� GH� DomR� H� GH� WUDQVIRUPDomR� VRFLDO�� DOFDQoDGD� QD�

YLYrQFLD� GH� XPD� XQLGDGH�LQWHJUDOLGDGH� HQWUH� R� DJLU�� R� SHQVDU� H� R� VHQWLU� �6$:$,$�� ����D��

������������

(P� UHODomR� DR FRQMXQWR� OLJDGR� DRV HOHPHQWRV� FrQLFRV� DVVRFLDGRV� j�

$OLHQDomR�(VWUDQKDPHQWR�� TXH� VH� HVWDEHOHFH� FRPR� DQWtWHVH� GLDOpWLFD� GR� SULPHLUR �FULDWLYR���

SRGHPRV� REVHUYDU� WUDoRV� FRQWUDSRVWRV� GD� DomR� �FRPR� D� KHWHURQRPLD�� D� IUDJPHQWDomR� H� D�

UHDWLYLGDGH�� 7UDoRV�HVVHV�TXH 0DUWtQ�%DUy������� DERUGD�GH�PHVPD�PDQHLUD��RSRVWD� D�HVIHUD�

FULDWLYD�GR�SHQVDPHQWR��DVVRFLDGD�j $OLHQDomR�KXPDQD�

'HVVH�PRGR�� p�QR� MRJR� FrQLFR�HQWUH� HVVHV�GRLV� FRQMXQWRV�GH�TXDOLGDGHV� RSRVWDV�TXH�

SRGHPRV� REVHUYDU� D� GLQkPLFD� GH� FRQFHQWUDomR�SUHGRPLQkQFLD GDV� TXDOLGDGHV� DVVRFLDGDV� j

XPD�PDLRU�DXWRQRPLD�H�FUL�DWLYLGDGH��FDSD]�GH�VH�FRQHFWDU�D�WRWDOLGDGH�GR�SURFHVVR� SRU�SDUWH�

GD�ILJXUD�TXH�FDSLWDQHLD�RV�PRGRV�GH�SURGXomR�UHWUDWDGD�QR�ILOPH�FRPR�SDWUmR��¬�FXVWD�GHVVD�

FRQFHQWUDomR� GD� TXDOLGDGH� DWLYD� GD� DomR� QD� ILJXUD� GR� SDWUmR�� QR� ILOPH�� Ki� D GHVHIHWLYDomR�

KXPDQD GR�WUDEDOKDGRU��UHSUHVHQWDGD�QR�ILOPH�SHOR�SHUVRQDJHP�GH�&KDSOLQ�

3RU� H[HPSOR�� HP� XPD� GDV� SDUWHV�� Ki� D� FRQFHQWUDomR� GH� XP� WHPSR� OLYUH� SDUD� FRLVDV�

FRPR R�yFLR�H�R�OD]HU��GXUDQWH�R�H[SHGLHQWH�GD�IiEULFD���HQTXDQWR�TXH�QD�ILJXUD�GR�WUDEDOKDGRU

p� QHJDGR�� UHGX]LGR� H� FRQWURODGR� R� WHPSR� GH� QHFHVVLGDGHV� EiVLFDV� FRPR� LU� DR� EDQKHLUR��

DOPRoDU�H�GHVFDQVDU� (PEOHPDWLFDPHQWH� UHWUDWDQGR�XP�MRJR�GH�H[FOXVmR�GH�XP��D�VHUYLoR�GD�

LQFOXVmR�GH�RXWUR��RX�XPD�SHUVSHFWLYD�GH��UH�SURGXomR�GD�YLGD�TXH�VH�HIHWLYD�QD�GHVHIHWLYDomR�

GDV�GHPDLV�SHVVRDV��$1781(6��������

e� QHVVH� MRJR� GH� FDUDFWHUtVWLFDV� FRQWUDVWDQWHV� TXH� GHVHQYROYHPRV� XPD� FRQFHSomR� GH�

&RQWUDVWH FRPR�XPD�FDWHJRULD� LPSRUWDQWH�GH�FRQVWUXomR�GH�XPD�SHUVSHFWLYD�FUtWLFD��SRLV�p�

MXVWDPHQWH� QR� DQWDJRQLVPR HQWUH� TXDOLGDGHV� H� FDUDFWHUtVWLFDV� GLVWLQWDV� GH� XPD� PHVPD�

GLPHQVmR�TXH�SRGHPRV� FRPSUHHQGr�ODV��(P�XPD UHODomR�HP�TXH�VH� LQFOXHP�H H[FOXHP��VH�

DILUPDP� QD� QHJDomR� GD� RXWUD�� H� TXH� VH� HIHWLYDP� QD� GHVHIHWLYDomR� GD� RXWUD� � H[HPSOR� GD�

GLQkPLFD�TXH�VXVWHQWD�D�GHILQLomR�GR�TXH�VHULD�XP�SDU�GLDOpWLFR�



���

2� WUDEDOKR� FRP� R� PpWRGR� GLDOpWLFR� DWHQWD� SDUD� D� PDWHULDOLGDGH� �FRQFUHWR�� HP�
PRYLPHQWR� �.26,.�� ������� R� TXH� UHYHOD� LQ~PHUDV� FRQWUDGLo}HV�� TXH� HVWmR� HP�
XQLGDGH� �FRPELQDGDV��� LQWHJUDQGR� R� PHVPR� SURFHVVR� �R� FDSLWDOLVWD��� 2� PXQGR��
FRPDQGDGR� SHORV� DJHQWHV� KHJHP{QLFRV� GR� FDSLWDO�� QmR� p� XP� URPDQFH� PDUFDGR�
DSHQDV� SRU� ³IORUHV´� H� SRU� VROLGDULHGDGHV� RUJkQLFDV� �6$1726�� ������� 2� PXQGR��
DOpP�GDV�EHQHVVHV�� p� WDPEpP��H� VREUHWXGR��SHUPHDGR�SHODV�FRQWUDGLo}HV��SHOD� OXWD�
GRV�FRQWUiULRV��$V�FRQWUDGLo}HV�QmR�H[SUHVVDP�GXDOLVPRV��PDV�VLP�SDUHV�GLDOpWLFRV�
TXH�GHYHP�VHU�DQDOLVDGRV�FULWLFDPHQWH��FRPR��SREUH]D�H�ULTXH]D��PHUFDGR�H�(VWDGR��
PDWpULD� H� FRQVFLrQFLD�� QHFHVViULR� H� FRQWLQJHQWH�� IRUPD� H� FRQWH~GR�� UHDOLGDGH� H�
SRVVLELOLGDGH�� WHPSR�H�HVSDoR��2V�SDUHV�GLDOpWLFRV�PRVWUDP�TXH�RV�IHQ{PHQRV��HP�
VXD� HVVrQFLD�� HVWmR� HP� XQLGDGH�� LQWHJUDQGR� XPD� Vy� GLQkPLFD�� QR� PRPHQWR�� D�
FDSLWDOLVWD��6$/9$'25��������S�������

e� QHVVD� UHODomR� GH� FRQWUDVWHV� TXH� SRGHPRV� DOFDQoDU� XPD� OHLWXUD� GLDOpWLFD� GDV�

FDUDFWHUtVWLFDV� GD� DomR�� FRQWUDSRQGR�DV� DRV VHXV� SDUHV� GLDOpWLFRV�� RV� TXDLV UHYHODP� DV�

TXDOLGDGHV�TXH� IDOWDP�H� WUDQVERUGDP�HP�XP�H�RXWUR�SRQWR�GD� DomR��&RQWUDVWHV�TXDOLWDWLYRV�

TXH�LUmR�FRQIHULU�DV�QXDQFHV�GR�GUDPD�KXPDQR��HP�TXH�XP�DVSHFWR�VH�DILUPD�QD�QHJDomR�GH�

VHX� RSRVWR� H� XPD� VXSHUDomR� TXH� VH� Gi� SHOD� LQFOXVmR GDTXLOR� TXH� p� QHJDGR �VXSUDVVXQomR��

�'(/$5,�-81,25��������

3DUD� DUJXPHQWDomR� H� GHVHQYROYLPHQWR� GHVVD� XQLGDGH� GLDOpWLFD� �H� GD� FDWHJRULD�

&RQWUDVWH�� HP� TXH� HOHPHQWRV� GLVWLQWRV� VH� FRQVWLWXHP� PXWXDPHQWH�� HP� XPD� UHODomR� GH�

QHJDomR�� FRPSOHPHQWDULGDGH� H� LQFOXVmR� GH� VHX� RSRVWR�� EXVFDPRV� H[HPSORV� HP� GLIHUHQWHV

FDPSRV TXH�VXVWHQWDVVHP�HVVD�DUWLFXODomR��QD�IRWRJUDILD�H�DUWHV�SOiVWLFDV��R� MRJR�HQWUH� OX]�H�

VRPEUD�� SUHVHQWHV� HP� REUDV� FRPR� D� GH� &DUDYDJJLR� H� 6HEDVWLmR� 6DOJDGR�� QD� 3VLFRORJLD� D�

GLVFXVVmR� HQWUH� FRQVFLHQWH� H� LQFRQVFLHQWH�� H� QD� FRQFHSomR� GH IURQWHLUD� JHRJUiILFD�� TXH�� DR�

PHVPR� WHPSR�� VHSDUD� WHUULWyULRV� GLVWLQWRV� H�� WDPEpP� p� R� SRQWR� GH� PDLRU� SUR[LPLGDGH� GH�

DPERV�� 8P� OXJDU� GH� WUDQVLomR� TXDOLWDWLYD� TXH� RFRUUH� QDV� PLQ~FLDV� TXDQWLWDWLYDV GH� XPD�

SHUVSHFWLYD�GLDOpWLFD��.21'(5��������H�TXH�HVWDEHOHFH�]RQDV�PDLV�LQVWiYHLV�H�IOXLGDV��RQGH�D�

FRQWUDGLomR�HQWUH�RSRVWRV�SRGH�VHU�YLYHQFLDGR�HP�VHX�FDUiWHU�GUDPiWLFR�GH�GLVSXWD� D H[HPSOR�

GD�WUDQVLomR�HQWUH�QRLWH�H�GLD��VREUH�D�TXDO�9LJRWVNL�GHVFUHYH�FRP�SURIXQGR�HQFDQWDPHQWR�QD�

REUH�+DPOHW�GH�6KDNHVSHDUH��9,*276.,������D����

2XWUD� FDWHJRULD� LPSRUWDQWH� GH� DQiOLVH� GHVHQYROYLGD� QHVVH� HVWXGR� p� D� FRQFHSomR� GH�

'LUHomR�� TXH� IUHQWH� D� HVVH� TXDGUR� GH� GLVWLQomR� GH� TXDOLGDGHV�FDUDFWHUtVWLFDV� DVVRFLDGDV� j

&ULDomR�RX�$OLHQDomR��IRUDP�WUDoDGDV�URWDV�GH�OHLWXUD�GD�REUD�H�VXDV�FHQDV��EXVFDQGR�D�TXDO�

FRQMXQWR�RX�XQLGDGH�GH� FDUDFWHUtVWLFDV� FDGD� HOHPHQWR RX�FHQD� DQDOLVDGD� HVWDYD�GLUHFLRQDGD��

3RU�H[HPSOR��R�ULWPR�GD�HVWHLUD��SHUPLWH�DOJXP�WLSR�GH GLUHomR�j DXWRQRPLD�RX�LPSURYLVR�SRU�

SDUWH�GR�SHUVRQDJHP�SULQFLSDO"�$�FRQGXomR�GH�GHWHUPLQDGR�HOHPHQWR�RX�GLQkPLFD��SRGH�VHU�

OLGR�FRPR�HP�GLUHomR�D XPD�WRWDOLGDGH�RX��QD�GLUHomR�FRQWUiULD� D�IUDJPHQWDomR�GR�SURFHVVR"

�� 'LVFXVV}HV�PDLV�SRUPHQRUL]DGDV�VREUH�D�FDWHJRULD�&RQWUDVWH�IRUDP�HVWDEHOHFLGDV�QR�&DStWXOR���



���

$VVLP� IRPRV� SHUFHEHQGR� QR� GHFRUUHU� GD� DQiOLVH� H� FRQVWUXomR� GH� VtQWHVHV� GDV�

LQYHVWLJDo}HV� TXH��SRU� WUDWDU�VH GH�GLIHUHQWHV�FDUDFWHUtVWLFDV�TXDOLGDGHV DVVRFLDGDV�D�XP�GRV�

SRORV�GD DomR� �DOLHQ�DomR�FUL�DomR���HUD�HVVH�GLUHFLRQDPHQWR�TXH� LD�GDQGR�FRQWRUQRV�j FHQD��

SRVVLELOLWDQGR�VXD�OHLWXUD�H��DR�PHVPR�WHPSR��UHWURDOLPHQWDQGR�DV�DQiOLVHV�FRP�RV�HOHPHQWRV�

REVHUYDGRV�

3RU� H[HPSOR�� TXDOLGDGHV�FDUDFWHUtVWLFDV� DVVRFLDGDV� DRV DVSHFWRV�

FULDWLYRV�WUDQVIRUPDWLYRV� SDUHFLDP� GDU� FHUWD� REMHWLYDomR� jTXLOR� TXH� HQWHQGHPRV� FRPR�

QHFHVVLGDGH�FULDWLYD�KXPDQD��*21d$/9(=�������� GH�UHDOL]DomR�GH�XPD�SRWrQFLD�GH�DomR�

�6$:$,$���������TXH�SDUHFLD� QR�ILOPH� GDU�FHUWD�YD]mR�H�DWHQXDU�FHUWD� WHQVmR�FrQLFD�� ,VVR�

SRGH� VHU� REVHUYDGR� QDV� FHQDV� HP� TXH� DTXHOH� TXH� FDSLWDQHLD� D� LQG~VWULD�PRQWD� VHX� TXHEUD�

FDEHoDV�� TXDQGR� D� SHUVRQDJHP� IHPLQLQD� GDQoD QDV� UXDV� RX� SDUD� XPD� SODWHLD�� H� DWp�PHVPR�

TXDQGR� R� SHUVRQDJHP� GH� &KDSOLQ� LPSURYLVD XPD� OHWUD� GH� P~VLFD�� FRQHFWDQGR�VH� FRP� R�

S~EOLFR� H� FRQVLJR�PHVPR� GH�XPD�PDQHLUD�TXDOLWDWLYDPHQWH�GLVWLQWD�GRV�RXWURV� FHQiULRV�GH�

WUDEDOKR�

1D� DomR� GH� TXDOLGDGH� FUL�DWLYD�� PHGLDQWH� R� H[HUFtFLR� GR� LPSURYLVR�� R� SHUVRQDJHP�

SDUHFH� HVWDEHOHFHU� RXWUR� WLSR� GH� YLQFXODomR� FRP� D� WRWDOLGDGH�� GH� FDUDFWHUtVWLFD� DXWRUDO�� TXH�

SDUHFH�SURGX]LU�XPD�UHODomR�GH�XQLGDGH�FRP�D� DomR�HP�TXHVWmR�H� FRP�R�DPELHQWH�QR�TXDO�

HVWi�LQVHULGR��/HPEUDQGR�QRV�GH�HVWXGRV�DQWHULRUHV�VREUH�SLFKDo}HV�H�FRPR��QR�DWR�GH�DVVLQDU�

D� FLGDGH�� SDUHFLD� VHU� HVWDEHOHFLGD� XPD� YLQFXODomR� FRP� RV� HVSDoRV� VHPHOKDQWHV� D� XP�

DOoDPHQWR�VXEMHWLYR �%8(12��������%8(12��52&+$��2/,9(,5$���������HP�FRQVRQkQFLD�

D�DILUPDomR�GD�HVFULWRUD�*OyULD�$O]DQG~D ������ TXH� QD�HVFULWD� FRQVHJXH�FRQVWUXLU�DOoDV�QR�

PXQGR��RQGH�R�VXVWHQWD�H�D�VL�PHVPD�QD�UHODomR�FRP�HOH�

(VVD�UHODomR�DXWRUDO�H�FUL�DWLYD�FRP�D�UHDOLGDGH��REVHUYDGD�QD�REMHWLYDomR�GH�JUDILWHV�H�

SLFKDo}HV� �%8(12�� 52&+$�� 2/,9(,5$�� ������� QD� HVFULWD� GH� $O]DQG~D� ������� SDUHFH�

DOFDQoDGD�SHOR�SHUVRQDJHP�GH�&KDSOLQ�QD�SRVVLELOLGDGH�GR�H[HUFtFLR�GR�LPSURYLVR��IUHQWH�DR�

LPSUHYLVWR�GD�LQH[LVWrQFLD�GH�XPD�SUHVFULomR�HIHWLYD�D�SULRUL SDUD�VXD�DomR��FHQD�GR�FDQWR��QR�

UHVWDXUDQWH�HP�TXH�WUDEDOKD��

(VVD�9LQFXODomR�DXWRUDO��� DOFDQoDGD�QD� DomR� �FUL�DWLYD�WUDQVIRUPDWLYD��SURGX]�XPD�

HVSpFLH� GH� DXWRQRPLD�� RX� URWDV� SDUD� DomR� KXPDQD� TXH� SDUHFHP� LPSULPLU�VH� QR� WUDEDOKR� GH�

PDQHLUD� D� KXPDQL]i�OR�� FRP� XPD� PDUFD� KXPDQL]DGD�KXPDQL]DGRUD� GD� DomR� TXH� :DOWHU�

%HQMDPLQ�WHRUL]RX�QD�FRPSUHHQVmR�GH�YHVWtJLR� UHVWR� WUDoR�RX�UDVWUR��3DUD�R�DXWRU��WUDWD�VH�

�� 9LQFXODomR� DXWRUDO�� &RQWUDVWH� H� 'LUHomR� VmR� FDWHJRULDV� TXH� VXUJLUDP� DR� GR� HVWXGR� FRPR� VLQWHWL]DGRUDV� GD�
GLIHUHQFLDomR� TXDOLWDWLYD� REVHUYDGD� HQWUH� D� DSDULomR� QR� ILOPH� GD� GLQkPLFD� FUL�DWLYD� H� D� GLQkPLFD�
DOLHQDGD�HVWUDQKDGD�



���

GH�FDUDFWHUtVWLFD�RX�TXDOLGDGH�GD�DomR�TXH�HVFDSD�D�SUHVFULomR�LPSRVWD�SHOD�UHSURGXWLYLGDGH�

GH�PRGHORV�KHJHP{QLFRV�GH�SURGXomR��%(1-$0,1�������� (VVHV�PRGHORV�KHJHP{QLFR��SDUD�

R� DXWRU�� LPSULPHP�� HP� VHX� SURFHVVR� GH� �UH�SURGXWLYLGDGH� VHULDO� GRV� REMHWRV� H� GD� YLGD�� XP�

DIDVWDPHQWR�KXPDQR�GHVVD�SURGXomR��FDUDFWHUL]DGR�SHOD�$OLHQDomR�KXPDQD�GHVVD�SURGXomR�

(P�HVWXGR�VREUH�D�FRQFHSomR�EHQMDPLQLDQD�GH�YHVWtJLR��WUDoR�RX�UDVWUR��6LOYD �������S��

�������� DSRQWD�TXH

4XDQGR� R� WUDoR� GR� FRUSR� KXPDQR� FRPHoD� D� GHVDSDUHFHU� GRV� REMHWRV� KLVWyULFRV��
TXDQGR� R� WUDEDOKR� PDQXDO�� DUWHVDQDO�� FRPHoD� D� FHGHU� OXJDU� j� UHGH� GH� SURGXomR�
LQGXVWULDO�� R� TXH� VH� FRQVWDWD� p� D� XQLIRUPLGDGH� GR� WUDEDOKR� GHVSHUVRQDOL]DGR��
GHVWLWXtGR�GD�PDUFD�KXPDQD�HP�VXD�UHDOL]DomR��$�H[HPSOR�GRV�JHVWRV�DXWRPDWL]DGRV�
HQFHQDGRV� SRU� &KDSOLQ� HP� 7HPSRV� 0RGHUQRV�� ³HQJROLGR´� SHOD� PHFDQL]DomR� GRV�
PRYLPHQWRV� H[LJLGD� SHOD� SDGURQL]DomR� GRV� SURGXWRV� FULDGRV� SRU� PiTXLQDV�� R�
KRPHP�QmR�UHFRQKHFH�PDLV�R�YDORU�GH�VHX�WUDEDOKR�IUHQWH�j�QRYD�UHDOLGDGH��+i�XPD�
UHIHUrQFLD� GLUHWD� DR� DWRU� LQJOrV� TXDQGR� %HQMDPLQ� UHFRQKHFH�� QD� PHFDQL]DomR� GRV�
JHVWRV�KXPDQRV��D�PLPHWL]DomR�GR�ULWPR�IDEULO��³1D�DUWH�GRV�F{PLFRV�p�QRWyULD�XPD�
UHODomR�FRP�D�HFRQRPLD��(P�VHXV�PRYLPHQWRV�DEUXSWRV��LPLWDP�WDQWR�D�PDTXLQDULD�
DR� DVVHQWDU� VHXV� JROSHV� QD� PDWpULD�� TXDQWR� D� FRQMXQWXUD� DR� DVVHQWi�ORV� QD�
PHUFDGRULD´� �%(1-$0,1�������� S������6HX� UDVWUR�� LVWR� p�� VXD�PDUFD�KXPDQD�� QmR�
HVWi� PDLV� SUHVHQWH�� FHGHQGR� OXJDU� j� PHUFDGRULD�� VXEVWLWXtGD� SHOR� KXPDQR�� $OpP�
GLVVR�� p� SRVVtYHO� DILUPDU�TXH�R�KXPDQR�JDQKD� VWDWXV�GH�PHUFDGRULD�� HQTXDQWR�TXH�
HVWD�p�FRPSUHHQGLGD�FRPR�XP�REMHWR�FRQVWLWXtGR�GH�VDFUDOLGDGH��

(P�RXWUD�GLUHomR�

3RU�XPD�YLD�SRpWLFD��%HQMDPLQ� DFUHGLWD�TXH� p� SRVVtYHO� HVWDEHOHFHU� DOJXPD� UXSWXUD�
FRP�D�DOLHQDomR�GR�LQGLYtGXR�HP�PHLR�DR�VWDWXV�TXR�SRVLWLYLVWD�YLJHQWH��(�SDUD�TXH�
LVVR� DFRQWHoD�� VRPHQWH� FRP� D� FRQVWDQWH� SUROHWDUL]DomR� GR� WUDEDOKDGRU� �TXH� QR�
SHQVDPHQWR� GH� %HQMDPLQ� SRGHULD� VHU� SHQVDGR� FRPR� R� ³GHVSHUWDU´�� VHULD� SRVVtYHO�
DWLQJLU� XPD� SDUWH� GD� DomR� TXH� WHP� FRPR� IXQomR� LQWHUSUHWDU� D� UHDOLGDGH� �6,/9$��
������S������

2X�VHMD��SDUHFH�XPD�PHVPD�OHLWXUD�TXH�ID]HPRV�D�SDUWLU�GR�ILOPH�7HPSRV�0RGHUQRV��

TXH�DomR�FUL�DWLYD�KXPDQD�� TXDQGR�GLUHFLRQDGD�D�WRWDOLGDGH�GR�SURFHVVR��FRP�SRVVLELOLGDGH�

GR�LPSURYLVR�H�GH�XPD�YLQFXODomR�DXWRUDO�± FDPLQKD�HP�GLUHomR�TXDOLWDWLYDPHQWH�RSRVWD�D�GD�

DomR�SURGXWR�SURGXWRUD�GR�SURFHVVR�GH�DOLHQDPHQWR�HVWUDQKDPHQWR�

e�D�SHUGD�GHVVD�FDSDFLGDGH�GH�XPD�YLQFXODomR�DXWRUDO��KXPDQD�KXPDQL]DGRUD TXH� QR�

ILOPH� VXVWHQWD� FRRUGHQDGDV� GD� �UH�SURGXomR� GH� SURFHVVRV� GH� �GHV�KXPDQL]DomR� TXH�

GHVHQFDGHDUmR�R�VRIULPHQWR�KXPDQR�GHWHUPLQDGR�SHOD�RUJDQL]DomR�GR�WUDEDOKR�

e� QHVVH� MRJR� GLDOpWLFR� GH� GLVSXWD� HQWUH� FDUDFWHUtVWLFDV�TXDOLGDGHV� RSRVWDV� GD� DomR��

HVWDEHOHFLGD� HQWUH�R�SDU�$OLHQ�DomR�&UL�DomR�TXH�HQFRQWUDPRV�DV�FRQWUDGLo}HV�GR�SURFHVVR�GH�

WUDEDOKR� UHWUDWDGR� QR� ILOPH� 7HPSRV� 0RGHUQRV�� VXVWHQWDGD� SHORV� DUUDQMRV� WHFQROyJLFRV�

H[SUHVVRV� QD� REUD�� VXVWHQWDGRV� SRU� XPD� WHPSRUDOLGDGH� SURSRVWD� FRPR� PRGHUQD� H� TXH�

FRPS}HP� �$OLHQDomR�(VWUDQKDPHQWR�� XVR� GD� WHFQRORJLD� H� SHUVSHFWLYD� WHPSRUDO�� DV�

GHWHUPLQDQWHV�GR�VRIULPHQWR�KXPDQR�SUHVHQWHV�QR�SHUVRQDJHP�FHQWUDO�GR�ILOPH�



���

(P� PHVPD� GLUHomR�� DR� DQDOLVDU� D� WHRULD� GH� $OLHQDomR� HP� 0DU[�� 0pV]jURV� �������

FRORFD�HP�FRQWUDSRVLomR�D�TXDOLGDGH� VLQWpWLFD��FDSD]�GH�SURGX]LU WUDQVFHQGrQFLD�� VXSUHVVmR��

SUHVHUYDomR��VXSHUDomR�RX�VXEVWLWXLomR�SHOR�DOFDQFH�GH�XP�QtYHO�VXSHULRU��$XIKHEXQJ��FRPR�

³D FKDYH�SDUD�FRPSUHHQGHU�D�WHRULD�GD�DOLHQDomR´��0e6=¬526��������S������2X�VHMD��SDUD�R�

DXWRU��R�HOHPHQWR�TXH�YLDELOL]D�D�FRPSUHHQVmR�GD�WHRULD�GD�$OLHQDomR�HP�0DU[�p�DTXLOR�TXH��

QHVWH�WUDEDOKR� WRPDPRV�FRPR�VHX�RSRVWR��D�DomR�WUDQV�IRUP�DWLYD�KXPDQD�

0pV]jURV�DSRQWD�TXH�0DU[��QR�FRQFHLWR�GH�$XIKHQEXQJ �6XSUDVVXQomR��EXVFD�YLDV�GH�

FRQVWUXomR�GH�XPD�SHUVSHFWLYD�GH�

>���@� XQLGDGH� GRV� RSRVWRV�� HP� OXJDU� GDV� RSRVLo}HV� DQWDJ{QLFDV� TXH� FDUDFWHUL]DP� D�
DOLHQDomR���$�RSRVLomR�HQWUH��ID]HU�H�SHQVDU���HQWUH��VHU�H�WHU�� HQWUH��PHLRV�H�ILP���
HQWUH��YLGD�S~EOLFD�H�YLGD�SULYDGD���HQWUH��SURGXomR�H�FRQVXPR���HQWUH��ILORVRILD�H�
FLrQFLD���HQWUH��WHRULD�H�SUiWLFD��HWF��� �0e6=¬526��������S������JULIR�GR�DXWRU�

$VVLP�� D� QHJDomR� DR� KXPDQR� D� HVVD� TXDOLGDGH� WUDQV�IRUP�DWLYD� TXH�� QR ILOPH�

DQDOLVDGR��p�HVWDEHOHFLGD�FDWHJRULD�WHPiWLFD�D�SRVWHULRUL��TXH�VXVWHQWD�D�FRQVWUXomR�GR�VHJXQGR�

Q~FOHR� GH� VLJQLILFDomR�� TXH� LQYHVWLJD� R� VRIULPHQWR� KXPDQR� GHFRUUHQWH� GR� SURFHVVR� GH�

DOLHQDPHQWR�HVWUDQKDPHQWR�GR�WUDEDOKR�

����2�VRIULPHQWR�KXPDQR�HP�GLiORJR�FRP�RV�SURFHVVRV�GH�DOLHQDPHQWR�GR�WUDEDOKR

2� VHJXQGR� Q~FOHR� GH� VLJQLILFDomR� HVWDEHOHFLGR� QD� LQYHVWLJDomR GR� ILOPH� 7HPSRV�

0RGHUQRV��SHOD�GHVFRQVWUXomR��GXUDQWH�SURFHVVR�DQDOtWLFR��GH�VHX�FDUiWHU�SUHGRPLQDQWHPHQWH�

ULVtYHO� SDUD� VXD� UHDO� FRQWHPSODomR� GH� XP� UHWUDWR� GR� VRIULPHQWR� KXPDQR�� SURGX]LGR� SHODV�

IRUPDV�GH�RUJDQL]DomR�GR�WUDEDOKR� HP�XPD yWLFD�FDSLWDOLVWD�

2� Q~FOHR� p� FRPSRVWR� SRU� HOHPHQWRV� HQFRQWUDGRV� HP� ������ GDV� ��� FHQDV� �SUp�

LQGLFDGRUHV��H�TXH�SHUPLWLUDP�D�FRQVWUXomR�GH�� LQGLFDGRUHV�EXVFDP�XPD�DQiOLVH�VLQWpWLFD�GRV�

LPSDFWRV� GD� GLQkPLFD� DOLHQDGD�HVWUDQKDGD GR� WUDEDOKR QR� SHUVRQDJHP� SULQFLSDO� GR� ILOPH�

,QGLFDGRUHV�TXH�YHUVDP�VREUH�����R�LPSUHYLVWR�FRPR�DOJR�LQGHVHMDGR�����,PSDFWRV�GRV�PRGRV�

GH�SURGXomR�DOLHQDGRV�DOLHQDQWHV��D� �GHV�KXPDQL]DomR�GR WUDEDOKR����� ,QVWLWXFLRQDOL]DomR�GD�

LQDGHTXDomR�� ��� 'HVHPSUHJR�� RUJDQL]DomR� FROHWLYD� H� R� HQIUHQWDPHQWR� GDV� FRQGLo}HV� GH�

VRIULPHQWR�����H�$�IHOLFLGDGH�H�VXDV�GHWHUPLQDQWHV�

$� DERUGDJHP� FUtWLFD� GR� VRIUtYHO� QR� KXPDQR�� SRU� YLD� GR� ULVtYHO �SUHVHQWH� QR� ILOPH��

SURGX] XP� FKRTXH� HQWUH� RV� HOHPHQWRV DQWDJ{QLFRV�� SDUWH GD� SUySULD� WpFQLFD� GD� FRPpGLD��

6HJXQGR�&RUGHLUR� �������� GHVGH� RV� SULPyUGLRV� GR� JrQHUR F{PLFR�� HP�$WHQDV�� VXUJH� FRPR�

HVWUDWpJLD�FXOWXUDO�GH�SURGXomR�GH�FUtWLFDV�VRFLDLV�H�SROtWLFDV��&RPR WDPEpP DILUPD�9LJRWVNL�

�� 8PD�PHVPD�FHQD�SRGH�DSDUHFHU�HP�GLIHUHQWHV�LQGLFDGRUHV�RX�Q~FOHRV��SRLV�GHQWUR�GH�XPD�PHVPD�FHQD�SRGHP�
VHU�LGHQWLILFDGRV�GLIHUHQWHV�HOHPHQWRV�TXH�FRQWULEXHP�SDUD�PDLV�GH�XP�LQGLFDGRU�RX�Q~FOHR�GH�VLJQLILFDomR�



���

�����E�� S�� ������ ³6H� R� KHUyL� WUiJLFR� OXWD� QR� OLPLWH� GDV� VXDV� IRUoDV� FRQWUD� OHLV� DEVROXWDV� H�

LQTXHEUDQWiYHLV��R�KHUyL�GD�FRPpGLD�FRVWXPD�OXWDU�FRQWUD�OHLV�VRFLDLV�>���@´�

3DUD�DOpP�GH�XPD�LQWHUSUHWDomR�HVWUXWXUDO�GD�FRPpGLD�² VXD�WpFQLFD�GH�SURGXomR�GH�

FKRTXHV� HQWUH� DVSHFWRV� FRQWUiULRV� H� FRQWUDGLWyULRV�² H� D� FDSDFLGDGH� GH� SURGXomR� GH� XPD�

FUtWLFD�VRFLDO��RV�FRQWH~GRV�VREUH�RV�TXDLV�HVVDV�IRUPDV��H[WHUQDV�H�LQWHUQDV��HVWmR�DUWLFXODGDV

QR�ILOPH SHUPLWLUDP�D�FRQVWUXomR�GH�XPD�SHUVSHFWLYD�DFHUFD�GR�VRIULPHQWR�GR�SHUVRQDJHP�GH�

&KDSOLQ�GH�XP�SULVPD�GH�VXD�GHWHUPLQDomR�VRFLDO�

$� WHRULD� GD� GHWHUPLQDomR� VRFLDO� GR� VRIULPHQWR� SVLFRVVRFLDO �$/0(,'$�� ������� D�

QRVVR�YHU� RIHUWD� LPSRUWDQWHV� FRRUGHQDGDV� WHyULFR�PHWRGROyJLFDV GH�XPD�DQiOLVH� FUtWLFD GRV�

SURFHVVRV�GH�SURGXomR��'HVWDFDPRV�DTXL�D�FRPSUHHQVmR�GR�VRIULPHQWR�FRPR�XP�SURGXWR�GH�

SURFHVVRV� VRFLRFXOWXUDLV� GH� FDUJDV H� GHVJDVWHV HVWDEHOHFLGRV QD� �UH�SURGXWLYLGDGH� GD� YLGD

VRFLDO� �$/0(,'$�� ������ 1R� ILOPH�� p� SRVVtYHO� REVHUYDU� R� TXH� R� DXPHQWR� GD� YHORFLGDGH�

GHVVHV� SURFHVVRV� GH� SURGXomR� GH� FDUJD� H� GHVJDVWH LQWHUIHUHP� QD� GLQkPLFD� GR� SHUVRQDJHP�

FHQWUDO�� DR� SRQWR� GH� HOH� PHVPR� SDVVDU� D� �UH�SURGX]LU� HP� VHXV� SUySULR� FRPSRUWDPHQWR� R

PHVPR�SDGUmR GR�PDTXLQiULR�

(P� QRVVD� OHLWXUD� GR� ILOPH�� QR HQFRQWUR� FRP� D� SURSRVWD� GD� GHWHUPLQDomR� VRFLDO� GR�

SURFHVVR� GH� VRIULPHQWR� SVLFRVVRFLDO� �$/0(,'$�� ������� FRPSUHHQGHPRV� FRPR� WHQGR�

VLJQLILFDWLYRV� SRQWRV� GH� GLiORJR� FRP� D� SURSRVWD� YLJRWVNLDQD� GH� OHL� JHQpWLFD� JHUDO� GR�

GHVHQYROYLPHQWR�FXOWXUDO HP�9LJRWVNL���������HP�TXH�FDUDFWHUtVWLFDV�TXDOLGDGHV GR�SVLTXLVPR�

KXPDQRV�GHFRUUHP�GH�GLQkPLFDV�VRFLDLV�LQWHUQDOL]DGDV��'DPRV�rQIDVH��D�FDSDFLGDGH�GD�REUD�

HP� SURSRU� XPD� XQLGDGH� HQWUH� RV� PRGRV� GH� WUDEDOKR� FRP� RV� PRGRV� GH� VRIUHU�� H� FRPR� R�

VRIULPHQWR KXPDQR GHFRUUH�GR�SULPHLUR�

0DV�YDOH�OHPEUDU��SDUD�QmR�QRV�GHVYLDUPRV�GH�XPD�FRPSUHHQVmR�GLDOpWLFD� TXH�HVVDV�

FRQGLo}HV� PDWHULDLV� GD� SURGXomR� QR� VRIULPHQWR �GHWHUPLQDo}HV� VRFLDLV� HVWDEHOHFHP� XPD�

UHODomR�GLDOpWLFD��QmR�GLUHWDPHQWH�GH�FDXVD�H�HIHLWR��HP�XPD�HVSpFLH�GH�WUDQVPLVVmR�QD�TXDO�D�

VXEMHWLYLGDGH�UHVSRQGH�SDVVLYDPHQWH��9,*276.,��������

2XWUR� SRQWR� LPSRUWDQWH� GD� FUtWLFD� RIHUWDGD� SHOR� ILOPH� DQDOLVDGR� p� TXH�� TXDQGR R�

VRIULPHQWR KXPDQR p DERUGDGR� HP� XPD� SHUVSHFWLYD� LQGLYLGXDO�LQGLYLGXDOL]DQWH QD� REUD�� RV�

PRGRV� GH� SURGXomR� VLPSOHVPHQWH� FULDP� HVWUDWpJLDV� GH� H[FOXVmR� VRFLDO� GDTXLOR� TXH� p� OLGR�

FRPR�SHUWHQFHQWH�DR�LQGLYLGXR��,JQRUD�VH�R�IDWR��UHWUDWDGR�GH�PDQHLUD�FRQWXQGHQWH�SHOR�ILOPH��

GD�H[LVWrQFLD�GH�XPD�XQLGDGH�HQWUH�RV�PRGRV�GH�RUJDQL]DomR�GR�WUDEDOKR�H�R�VRIULPHQWR�SRU�

HOH��UH�SURGX]LGR�

&RPR�HVWUDWpJLDV�GH�LQGLYLGXDOL]DomR�H�H[FOXVmR�GR�VRIULPHQWR��REVHUYDPRV QR�ILOPH D�

UHSHWLomR� GH� XPD� GLQkPLFD� GH� LQVWLWXFLRQDOL]DomR� GR� VRIULPHQWR�� VHMD� SRU� PHLR� GR�



���

LQWHUQDPHQWR� KRVSLWDODU� RX� SULVmR� GR� SHUVRQDJHP� SULQFLSDO�� 'LQkPLFD� GH� H[FOXVmR�� YLD�

LQVWLWXFLRQDOL]DomR��TXH�GpFDGDV�GHSRLV�VHUi�DSRQWDGR�HP�HVWXGRV�FRPR�R�GH�)RXFDXOW���������

GHPRQVWUDQGR�D�FDSDFLGDGH�GD�REUD�HP�DQWHFLSDU�TXHVW}HV�FUtWLFDV��

1D�UHODomR�FRP�RV�GHPDLV�Q~FOHRV�

�� 2� VRIULPHQWR� QR� ILOPH� DSDUHFH� FRPR� LQWLPDPHQWH� OLJDGR� j GLQkPLFD�

DOLHQDGD�HVWUDQKDGD� H� �UH�SURGXomR� GH� XP� GLVWDQFLDPHQWR� GR� KXPDQR� GD�

FDSDFLGDGH�FUtWLFD��FUL�DWLYD�H�WUDQV�IRUP�DWLYD�GD�DomR�

�� $V�FRQILJXUDo}HV�GR�VRIULPHQWR�HVWmR OLJDGDV�DRV�DUUDQMRV�GD�JHVWmR�GRV�DSDUDWRV�

WHFQROyJLFRV�

�� (�� SRU� VXD� YH]�� D� FRPSUHHQVmR� GH� XP� WHPSRUDOLGDGH� PRGHUQD�� YROWDGD�

KHJHPRQLFDPHQWH� SDUD� �UH�SURGXWLYLGDGH H� QHJDomR� GR� WHPSR� OLYUH �WHPSR� GR�

QHJ�yFLR���HVWi�LPSUHVVD�QRV�PRGRV�GH�VRIUHU�UHWUDWDGRV�QD�ILJXUD�GR�SHUVRQDJHP�

SULQFLSDO�

$VVLP��QD�SUHVHQWH�SHVTXLVD��DV�VLJQLILFDo}HV�SURYHQLHQWHV�GR�Q~FOHR�VREUH�D�WHPiWLFD�

GR� VRIULPHQWR� KXPDQR� UHWUDWDGR� QR� ILOPH� QRV� RIHUHFH� XP� LPSRUWDQWH� SRQWR� GH� UHIOH[mR�

FUtWLFD�� DV LPSOLFDo}HV� GRV� PRGRV� GH� RUJDQL]DomR� DOLHQDGD�HVWUDQKDGD� GR� WUDEDOKR QD�

�UH�SURGXomR� GR� VRIULPHQWR� $� XQLGDGH� TXH� SRGH� VHU� HVWDEHOHFLGD� QR� ILOPH� HQWUH� DV�

FDUDFWHUtVWLFDV�TXDOLGDGHV� GR� WUDEDOKR� DOLHQDGR�HVWUDQKDGR� FRP� R� PRGR� GH� VRIULPHQWR�

UHWUDWDGR� SHOR� SHUVRQDJHP� QRV� DSUR[LPD� GH� XPD� OHLWXUD�� D� SDUWLU� OHL� JHQpWLFD� JHUDO� GR�

GHVHQYROYLPHQWR� FXOWXUDO �9,*276.,�� ������ GH� XPD� FRPSUHHQVmR� GR� SURFHVVR� GH�

GHWHUPLQDomR�GR�VRIULPHQWR�SVLFRVVRFLDO��SURSRVWD�SRU�$OPHLGD��������

����2V�DUUDQMRV�WHFQROyJLFRV�H�D�SUHFDUL]DomR�GR�WUDEDOKR��D�LQWHQVLILFDomR�GR�SURFHVVR�

GH�DOLHQDPHQWR

0DLV� GR� TXH� RIHUHFHU� XPD� FUtWLFD� VLWXDGD� D� XP� PRGHOR� LQGXVWULDO� GH� SURGXomR��

UHIOHWLQGR�DV�FRQILJXUDo}HV�SUHVHQWHV�QD�GpFDGD�GH����� �GpFDGD�GH�VXD�SURGXomR���R�ILOPH�VH�

DPSDUD� HP� XPD� DERUGDJHP� IXWXULVWD� TXH� R� SHUPLWH� DQWHFLSDU� TXHVW}HV��'HVFROD�VH� GH� XPD�

FUtWLFD�VLWXDGD�j UHDOLGDGH�LPHGLDWD�SDUD��D�SDUWLU�GH�XPD�SHUVSHFWLYD�ILFFLRQDO�H�IXWXUD��PHGLDU�

UHIOH[}HV�TXH�SRGHP�YLDELOL]DU�XPD�FUtWLFD��DR�PHVPR� WHPSR��GR�SDVVDGR��GR�SUHVHQWH�H�GR�

IXWXUR�GH�XPD�RUJDQL]DomR�HVSHFtILFD�GR�WUDEDOKR�

&RPSRVWR�SRU���SUp�LQGLFDGRUHV��FHQDV��H���LQGLFDGRU��TXH�UH~QH�DSDUDWRV�WHFQROyJLFRV�

TXH� FRQIHUHP� D� PRGHUQLGDGH� D� SHOtFXOD�� R� SUHVHQWH� Q~FOHR� GH� VLJQLILFDomR� LQYHVWLJRX� RV�

DUUDQMRV�WHFQROyJLFRV�UHWUDWDGRV��EXVFDQGR�VXD�IXQomR�FrQLFD�SDUD�D��UH�SURGXomR�GD�GLQkPLFD�

DOLHQDGD�HVWUDQKDGD�GD�REUD�



���

&RPR� SULQFLSDLV� H[SUHVV}HV� GHVVHV� DUUDQMRV� WHFQROyJLFRV� LQYHVWLJDGRV� WHPRV�� D�

HVWHLUD�� D� PiTXLQD� GH� DOLPHQWDU� WUDEDOKDGRUHV� H� R� YLGHRPRQLWRUDPHQWR� �FkPHUDV� H� WHODV���

'HVVH�PRGR��D�SDUWLU�GHVVDV�QRYDV�WHFQRORJLDV�TXH�&KDSOLQ�DSUHVHQWD�QRV�XPD�PRGHUQLGDGH��

FDSD]� GH� HOHYDU� D� GLQkPLFD� GD� �UH�SURGXomR� FDSLWDOLVWD� GD� YLGD� D� XP� QRYR� SDWDPDU� GH�

DOLHQDomR�HVWUDQKDPHQWR� ² LQWHQVLILFDQGR� D� IUDJPHQWDomR�� KHWHURQRPLD�� �UH�DWLYLGDGH� H�

FRRUGHQDGDV�TXH��QD�VHomR�SDVVDGD��YLPRV�FRPR�DVVRFLDGDV�DR�SURFHVVR�GH��UH�SURGXomR�GD�

DOLHQDomR�SHOR�PRGR�FRPR�R�WUDEDOKR�HVWi�RUJDQL]DGR�

7HPRV�FRPR�HOHPHQWR�FHQWUDO�GH�DQiOLVH�D�HVWHLUD��VHX�FDUiWHU�XQLGLUHFLRQDO��VXVWHQWDGD�

SRU� XPD� �UH�DWLYLGDGH� KXPDQD� H� YHORFLGDGH� UHVSRQViYHO� SHOR� DFUpVFLPR� GH� YHORFLGDGH� DR�

VLVWHPD� �UH�SURGXWLYR�� (VVH� FRQIHUH� DR� WUDEDOKR� FRQWRUQRV� VHPHOKDQWHV� DR� SURSRVWR� SRU�

3RVWRQH�FRPR�XP�³HIHLWR�HVWHLUD´��FDUDFWHUtVWLFR�GR�DYDQoR�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD�

�326721(��������S�������3DUD�R�DXWRU��SRU�YLD�GR�DXPHQWR�GH�YHORFLGDGH� Ki�XPD�DOWHUDomR�

GD�FDWHJRULD�WHPSR��WRUQDQGR�D�DEVWUDWD��GHVFRODGD�GH�FRRUGHQDGDV�HVSDFLDLV��TXH�SRVVLELOLWDP�

R�DFUpVFLPR�GD�H[SORUDomR�DOLHQDGD�HVWUDQKDGD�GR�WUDEDOKR�KXPDQR��326721(��������

1R� ILOPH�� D� HVWHLUD� p� UHWUDWDGD FRPR� SULQFLSDO� LQVWUXPHQWR� GH� FDSWXUD� GD� SRWrQFLD�

WUDQV�IRUP�DWLYD� KXPDQD�� VHTXHVWUDQGR� D� DWLYLGDGH� GH� PDQHLUD� IUDJPHQWDGD�� DSDUWDGD� GH�

RXWUDV� LQVWkQFLDV�� WDLV� FRPR�SHQVDPHQWR� H� VHQWLPHQWR��&RPR�H[HPSOR�� WHPRV�RV�PRPHQWRV�

HP�TXH� LPSUHYLVWRV� �FRPR�XPD� FRFHLUD�� XPD� DEHOKD� RX� QHFHVVLGDGHV� KXPDQDV�� VXUJHP� HP�

FHQD� FRPR� HOHPHQWR� LQGHVHMDGR�� $� FDSDFLGDGH� GRV� LPSUHYLVWRV� KXPDQRV� GHVRUJDQL]DUHP�

FRPLFDPHQWH� D��UH�SURGXomR�GR�WUDEDOKR�QD�IiEULFD�p�LQGLFLR�GHQ~QFLD�GRV�PRGRV�SURFHVVXDLV�

DSRLDGRV�HP�HVWUXWXUDV�IUDJPHQWDGDV�IUDJPHQWDGRUDV��TXH�QmR�WHP�HVSDoR�HP�VXD�RUJDQL]DomR�

SDUD� LQWHJUDOLGDGH�XQLGDGH� GD� H[SHULrQFLD� KXPDQD� �LQGLVVRFLiYHO� GH� LPSUHYLVWRV�� 2XWUR�

LPSRUWDQWH�HOHPHQWR�FrQLFR�H�WHFQROyJLFR� DSUHVHQWDGR�QR�ILOPH� p XPD�PiTXLQD�TXH�DOLPHQWD�

WUDEDOKDGRUHV� HQTXDQWR� WUDEDOKDP�� FRP� R� REMHWLYR GH� H[WLQJXLU� R� KRUiULR GH� DOPRoR�� $TXL�

WHPRV� XP� HPEOHPiWLFR� IUDJPHQWR� j IXQFLRQDOLGDGH� GD� SHUVSHFWLYD� GH� PRGHUQLGDGH�

DSUHVHQWDGD� SHOR� ILOPH� D� SDUWLU� GRV� DUUDQMRV� WHFQROyJLFRV�� 8PD� PRGHUQLGDGH� D VHUYLoR� GR�

DXPHQWR�GD��UH�SURGXWLYLGDGH�GD�YLGD�H�TXH� QD�REUD� p�FDUDFWHUL]DGD�SHOD�UHWLUDGD�GH�DVSHFWRV�

EDVLODUHV�SDUD�R�KXPDQR��FRPR�R�WHPSR�GH�GHVFDQVR��GH�DOPRoR�H�GH�DWLYLGDGHV�ILVLROyJLFDV��

6H�D�HVWHLUD�SURGX]�D�IUDJPHQWDomR�H�FDSWXUD�GD�SRWHQFLD�GH�DomR�FUL�DWLYD��R�LQVWUXPHQWR�GH�

DOLPHQWDU� WUDEDOKDGRUHV� SDUHFH� D� VHUYLoR� GD� PDQXWHQomR� GD� OyJLFD� LPSOHPHQWDGD� SHODV�

HVWHLUDV�

1RVVR�WHUFHLUR�HOHPHQWR�GH�DQiOLVH� D�UHVSHLWR�GRV�DUUDQMRV�WHFQROyJLFRV�QR�ILOPH� IRL�R�

FRQMXQWR� GH� FkPHUDV� H� WHODV SUHVHQWHV� QD� LQG~VWULD� TXH� SRVVLELOLWDP� XPD� HVSpFLH� GH�

RQLVFLrQFLD�� RQLSUHVHQoD� H� RQLSRWrQFLD� GDTXHOH� TXH� FDSLWDQHLD� D� SURGXomR�� 9LDELOL]DQGR�



���

DVVLP�� TXH�� DR� PHVPR� WHPSR�� R� SURFHVVR� VH� WRUQD� FDGD� YH]� PDLV� IUDJPHQWDGR� SDUD� R�

WUDEDOKDGRU�� D� YLJLOkQFLD� H� FRQWUROH� GR� SURFHVVR� SRVVD� DSRGHUDU�VH� GD� XQLGDGH�WRWDOLGDGH� GH�

PDQHLUD�FDGD�YH]�PDLV�RVWHQVLYD��LQWHQVLILFDQGR�D�GLQkPLFD�GD�HVWHLUD��FRP�D�SRVVLELOLGDGH�GH�

UHFDSWXUD� GH� GLQkPLFDV� TXH� SRVVDP� FRQFRUUHU� FRP� R� LGHDO� �UH�SURGXWLYR� GD� IiEULFD�� 2�

H[HPSOR�SULQFLSDO�p�R�YLGHRPRQLWRUDPHQWR� SUHVHQWH�QR�EDQKHLUR� TXH�YLJLD�R� WUDEDOKDGRU�H�

RUGHQD�TXH�R�PHVPR�UHWRUQH�DR�WUDEDOKR�

6H�QRV�SULPyUGLRV�GD� LQG~VWULD�RV�DOWRV�QtYHLV�GH�SURGXWLYLGDGH�HUDP DOFDQoDGRV�SRU�

MRUQDGDV� GHVXPDQDV� GH� WUDEDOKR�� R� ILOPH� QRV� PRVWUD� XPD� OyJLFD� HP� TXH� RV� DUUDQMRV�

WHFQROyJLFRV� WRUQDUmR� SRVVtYHLV DOFDQoDU� XPD� �UH�SURGXWLYLGDGH TXH� VH� GHVFROD� GH� DUUDQMRV�

WHPSRUDLV� DQWHULRUHV��PHGLDQWH� R� DXPHQWR� GD� YHORFLGDGH� H� IUDJPHQWDomR� GD� DomR� $VVLP�� D�

�UH�SURGXWLYLGDGH� FRQVHJXH� DOFDQoDU� QtYHLV� DLQGD� PDLRUHV� GH� PDLV�YDOLD� H� FRQFHQWUDomR� GH�

WHPSR�H�UHQGD�QDV�PmRV�GH�SRXFRV��DV�FXVWDV�GD�SUHFDUL]DomR�GR�WUDEDOKR��FRQVHTXHQWHPHQWH�

GD�YLGD��GH�PXLWDV�SHVVRDV�

1R�ILOPH��R�FRUSR�KXPDQR�p�FRORFDGR�HP�SRVLomR�GH WHU�GH�DFRPSDQKDU�HVVH�ULWPR�H�

YHORFLGDGH�DR�SRQWR�GH�VHU��HP�FHQD�FDUUHJDGD�GH�FDUJD�VLPEyOLFD��HQJROLGR�SHOD�PHFDQL]DomR�

GD�SURGXomR��2�SHUVRQDJHP�FDL�VREUH�D�HVWHLUD�H�p�GHYRUDGR�SDUD�R�LQWHULRU�GD�PiTXLQD��HQWUH

VXDV� HQJUHQDJHQV� H� DUUDQMRV� LQWHUQRV�� H� TXDQGR� VDL� GH� Oi� SDVVD� D� UHSURGX]LU GH� PDQHLUD�

LQWHQVLILFDGD PRYLPHQWRV� HVWHUHRWLSDGRV�� SDVVDQGR� D� �FRP� XPD� FKDYH�PHFkQLFD� QDV�PmRV��

WHQWDU�DMXVWDU�DV�GHPDLV�SHVVRDV�HP�VHX�UDLR�GH�DomR�

$�FHQD�SDUHFH�UHSUHVHQWDU�XPD�GLQkPLFD�GH��UH�SURGXWLYLGDGH��HP�TXH�D�ILJXUD�KXPDQD�

WRUQD�VH�SURGXWR�H��UH�SURGXWRU�GD�OyJLFD�PDTXtQLFD�TXH�R�GHYRUD�

$V�SRVVLELOLGDGHV�LQWHUSUHWDWLYDV�HQWUH�R�YLGHRPRQLWRUDPHQWR�IXWXUtVWLFR� UHWUDWDGR�QR�

ILOPH� GH� ����� H� DV� WHFQRORJLDV� FRQWHPSRUkQHDV� VmR� XP� FRQYLWH� j UHIOH[mR� GH FRQVWUXomR�

KLVWyULFD� GDV� FRQILJXUDo}HV� VRFLRFXOWXUDLV� TXH� VXVWHQWDP� RV� DWXDLV� DUUDQMRV� WHFQROyJLFRV��$�

FHQD�HPEOHPiWLFD��Mi�PHQFLRQDGD� GH�XP�ILOPH�GH������TXH�PRVWUD�R�YLGHRPRQLWRUDPHQWR� QR�

EDQKHLUR�GD�IiEULFD��FRP�D�ILJXUD�GH�XP�FKHIH D�RUGHQDU�TXH�R�WUDEDOKDGRU�YROWH�DR�WUDEDOKR�

JDQKD� FRQH[}HV� FRP� UHODWRV� FRQWHPSRUkQHRV� VREUH� R� KRPH� RIILFH�� LQWHQVLILFDGR� SHOD�

SDQGHPLD�GH�&RYLG����± H[LVWLQGR�WHVWHPXQKRV��HP�SHVTXLVD�UHDOL]DGD�SRU�VLQGLFDWR�QR�5HLQR�

8QLGR��GH�PRQLWRUDPHQWR�GH�SHVVRDV�HP�VXDV�FDVDV�SRU�HPSUHJDGRUHV��PHVPR�IRUD�GR�KRUiULR�

GH�H[SHGLHQWH���

1D�UHODomR�FRP�RV�GHPDLV�Q~FOHRV

�� )RQWH��KWWSV���J��JORER�FRP�WUDEDOKR�H�FDUUHLUD�QRWLFLD������������PHX�FKHIH�YLD�SHOR�FRPSXWDGRU�R�TXH�RV�
IXQFLRQDULRV�ID]LDP�HP�FDVD�HUD�VLQLVWUR�JKWPO�



���

�� 2V� DUUDQMRV� WHFQROyJLFRV� YmR� DVVHJXUDU� D� LQVWUXPHQWDOL]DomR� GD� GLQkPLFD�

DOLHQDGD�HVWUDQKDGD� H� �UH�SURGXomR� GH� XP� GLVWDQFLDPHQWR� GR� KXPDQR� GD�

FDSDFLGDGH� FUtWLFD�� FUL�DWLYD� H� WUDQV�IRUP�DWLYD� GD� DomR �9,*276.,�� ������

6$:$,$�������� ������

�� $�SRWHQFLDOL]DomR�GR�SURFHVVR�GH�DOLHQDomR�HVWUDQKDPHQWR��SRU�PHLR�GD�FDSWXUD�H�

UHFDSWXUD�GD�SRWrQFLD�KXPDQD��IUDJPHQWDomR�GD�XQLGDGH�HQWUH�R�SHQVDU��R�DJLU�H�R�

VHQWLU� �6$:$,$�� ������� LPSULPLQGR� XP ULWPR� GLUHomR� H� YHORFLGDGH� TXH� HVWmR

GLUHWDPHQWH� D� OLJDGRV� jV FRQILJXUDo}HV� H� GHWHUPLQDQWHV VRIULPHQWR SVLFRVVRFLDO

KXPDQR �$/0(,'$�� ������ H� FRRUGHQDGDV� pWLFR�SROtWLFDV GHVVH� VRIULPHQWR

�6$:$,$������D��

�� (�� SRU� VXD� YH]�� QD� UHODomR� FRP� D� WHPSRUDOLGDGH� GLWD� PRGHUQD H� GD� QHJDomR�

VLVWHPDWL]DGR�GR WHPSR�OLYUH�GR�WUDEDOKDGRU��&267$��������������0e6=¬526��

������326721(���������YHPRV�RV�DUUDQMRV� WHFQROyJLFRV�GR� ILOPH�HVWDEHOHFHUHP�

XPD� FRQGLomR GH� SURGXWRV� H� �UH�SURGXWRUHV� GHVVD� FDSWXUD� H�

H[SORUDomR�WUDQVIRUPDomR� GR� WHPSR� GH� WUDEDOKR�� ,VVR� RFRUUH� FRP R� DXPHQWR� GD�

YHORFLGDGH� D� �UH�SURGXomR� YHUWLJLQDO� GD� �UH�DWLYLGDGH� KXPDQD�� HP� VLJQLILFDQWH

UHODomR�FRP�D�SURSRVWD�GH�3RVWRQH� �������H�D�GLQkPLFD�GH�XP�HIHLWR�HVWHLUD�TXH�

LUi�� QD� GHVDUWLFXODomR� GDV� FRQILJXUDo}HV� DQWHULRUHV� HQWUH� WHPSR� HVSDoR�� JHULU� R�

VXUJLPHQWR� GH� XPD� QRYD� WHPSRUDOLGDGH� DEVWUDWD�� DSDUWDGD� GDV� FRQILJXUDo}HV�

HVSDFLDLV� H� KXPDQDV�� TXH� LQIODFLRQDP� $OLHQDomR�(VWUDQKDPHQWR�� SRU� PHLR� GR�

DXPHQWR� FDSDFLGDGH� GH� �UH�SURGXomR� GD� PDLV�YDOLD� H� FRQFHQWUDomR� GH� UHQGD�

�0e6=¬526���������

$V� VLJQLILFDo}HV� SRVVLELOLWDGDV� SHOR� Q~FOHR� OLJDGR� j� LQYHVWLJDomR� GRV� DUUDQMRV�

WHFQROyJLFRV�QR�ILOPH�7HPSRV�0RGHUQRV�QRV�SRVVLELOLWDUDP�FRQWHPSODU� QR�ILOPH� DVSHFWRV�Mi�

DSRQWDGRV� SRU� 0DU[�� HP� VXD� DQiOLVH� GRV� LPSDFWRV� GRV� DYDQoRV� WHFQROyJLFRV� GD�

LQGXVWULDOL]DomR�QD�RUJDQL]DomR�GD�YLGD� �DSXG�&267$��������������� FRPR�HVVDV�GLQkPLFDV�

WHFQROyJLFDV�� QR� ILOPH�� LPSDFWDP� GLUHWDPHQWH� QD� RUJDQL]DomR� GD� VRFLHGDGH�� H� FRQWULEXHP�

FRP� XPD� HVIHUD� UHIOH[LYD� SDUD� SHQVDU� LPSOLFDo}HV� SDUD� VXEMHWLYLGDGH� D� SDUWLU� GHVVDV�

FRRUGHQDGDV��$1781(6��������

����2�WHPSR�H�VXD�JHVWmR�QDV�UHODo}HV�GH�WUDEDOKR�GH�FDUDFWHUtVWLFD�DOLHQDGD

�� 1R�ILOPH��YHPRV�D�PHVPD�OyJLFD�GDV�PiTXLQDV�H�GHVXPDQL]DomR�UHSURGX]LGD�QDV�UXDV��QD�VDtGD�GR�PHWU{�H�QR�
IOX[R�KXPDQR�HP�GLUHomR�j�IiEULFD�



���

2�~OWLPR�Q~FOHR�GH�VLJQLILFDomR� GHVHQYROYLGR QHVWD�SHVTXLVD �VREUH�D�WHPSRUDOLGDGH��

FRQVWLWXL�VH FRPR�XP�SDQR�GH�IXQGR��VREUH�R�TXDO�DV�GHPDLV�VLJQLILFDo}HV�HVWmR�DPSDUDGDV��

FRPR� SURGXWRV� H� SURGXWRUDV GH� XPD� OyJLFD� GH� WHPSR� DOLQKDGD� jV� FRQILJXUDo}HV� GH�

DOLHQDomR�HVWUDQKDPHQWR� UHWUDWDGDV�QR�ILOPH�

2� SUHVHQWH� Q~FOHR�� FRPSRVWR� SRU� ��� SUp�LQGLFDGRUHV� �FHQDV�� H� XP� LQGLFDGRU�

LQYHVWLJRX�XPD�FRQFHSomR�GH� WHPSR�TXH�SDUHFH�FRPR�DUWLFXODGRUD�GR ILOPH� LQYHVWLJDGR��DR�

SRQWR� GH� WHU� UHODomR� FRP� R� WtWXOR� 7HPSRV�0RGHUQRV�� $VVLP�� SURSRPRV� KDYHU�� QR� ILOPH� D�

FRQVWUXomR�� HP� XPD� SHUVSHFWLYD� IXWXUtVWLFD� �SDUD� RV� DQRV� GH� ������� GH� XPD� WHPSRUDOLGDGH�

JXLDGD� SHOD� DFHOHUDomR� GD� YLGD� �FRP� EDVH� QR ULWPR� H� YHORFLGDGH� LPSOHPHQWDGRV� SHODV�

WHFQRORJLDV H�D�JHVWmR�GR�WUDEDOKR��H�XPD�QHJDomR�VLVWHPiWLFD�GR�yFLR��WHPSR�OLYUH��

&pOHEUHV� SHVTXLVDGRUHV� GD� REUD� GH�0DU[�� FRPR�0pV]jURV� ������� H� 3RVWRQH� ������

GHVWDFDP�D�FRPSUHHQVmR�GH�WHPSR�OLYUH� QR�UHIHULGR�DXWRU� FRPR�LPSRUWDQWH�DUWLFXODGRU�SDUD�

FRPSUHHQGHUPRV�D�GLQkPLFD�GH�HIHWLYDomR�GR�PRGR�GH�SURGXomR�FDSLWDOLVWD�H�D�GHVHIHWLYDomR�

KXPDQD�TXH�RFRUUH�QHVVH�SURFHVVR��(QFDUDP� �0e6=¬526��������326721(�������� FRPR�

VHQGR� R� WHPSR XPD FDWHJRULD� GH� UHDO� DFXPXODomR� SRU� SDUWH� GRV� GHWHQWRUHV� GRV� PHLRV� GH�

SURGXomR� H�SRU�RQGH�GHYHP�SDVVDU�QHFHVVDULDPHQWH�R�SURFHVVR�GH�HPDQFLSDomR�KXPDQR��SHOD�

GLVWULEXLomR�LJXDOLWiULD�GR�WHPSR�OLYUH�

e�R�TXH�YHPRV� HPEOHPDWLFDPHQWH� UHWUDWDGR�QRV����SUp�LQGLFDGRUHV�TXH� FRPS}HP�R�

SUHVHQWH� Q~FOHR� GH� VLJQLILFDomR�� QR� ILOPH�� XPD� SURFHVVXDO� H� VLVWHPiWLFD QHJDomR�� FDSWXUD� H�

FRQWUROH� GR� WHPSR� OLYUH GR� WUDEDOKDGRU� UHSUHVHQWDGR� SRU� &KDSOLQ�� LQVWUXPHQWDOL]DGR� SHORV�

DUUDQMRV�WHFQROyJLFRV�

&RPSUHHQGHPRV� R� ILOPH� HP� VL� FRPR� XPD� VtQWHVH� FUtWLFD� VREUH� XP� WHPSR� SURSRVWR�

FRPR�PRGHUQR� TXH� WHP� ULWPR�� YHORFLGDGH� H� GLUHomR� VHPHOKDQWH� DR� PDTXLQiULR� LQGXVWULDO�

TXH�� SRU� VXD� YH]�� VHJXH� DV� FRRUGHQDGDV� REVHUYDGDV� QR� Q~FOHR� GH� VLJQLILFDomR� DFHUFD� GD�

FDUDFWHUtVWLFDV�DOLHQDGDV�HVWUDQKDGDV�GR�WUDEDOKR�SUHVHQWH�QR�ILOPH��D�IUDJPHQWDomR��D�IDOWD�GH�

HVSDoR� SDUD� LPSUHYLVWRV�LPSURYLVRV�� VREUHSRVLomR� GD� KHWHURQRPLD� �JXLDGD� SHORV� YDORUHV�

UH�SURGXWLYRV��j�DXWRQRPLD�KXPDQD�H�D�SUHGRPLQkQFLD�GD��UH�DWLYLGDGH�

8P�WHPSR�GD�IUDJPHQWDomR�GD�XQLGDGH�KXPDQD��³HVVH�p�WHPSR�GH�SDUWLGR�� WHPSR�GH�

KRPHQV�SDUWLGRV´��FRPR�HVFULWR�SRU�&DUORV�'UXPPRQG�GH�$QGUDGH��TXH�SDUD�TXH�VH�HIHWLYH�

HVWDEHOHFH�XPD�GHVXPDQL]DomR�GRV�SURFHVVRV�TXH�R�VXVWHQWD��

8P�WHPSR�GH�QHJDomR�GR�yFLR��WHPSR�OLYUH��H�SHUVHJXLomR�GH�XP�LGHDO�GH�SUHVFULomR�H�

FRQWUROH� GD� DomR� KXPDQD� TXH� SDVVD� D� VHU� LQWHUQDOL]DGR� FRPR� PRGR� GH� VXEMHWLYDomR�

�$1781(6�� ������� 3RGHPRV� REVHUYDU� HVVH� SURFHVVR� HP� FHQD� QR� PRPHQWR� TXH�� WHQGR� D�

SRVVLELOLGDGH�GH�XPD�DomR�DXWRUDO�H�GH�LPSURYLVR� R�SHUVRQDJHP�SULQFLSDO�EXVFD�HVWDEHOHFHU�



���

HOH�PHVPR� XPD�SUHVFULomR�GH�VXD�DomR��D�SDUWLU�GD�HVFULWD�GR�TXH�GHYH�VHU�FDQWDGR��QD�PDQJD�

GH�VXD�FDPLVD��(�R�ILOPH�PRVWUD�TXH�p�VRPHQWH�TXDQGR�HVVD�FDSDFLGDGH�SUHVFULWLYD�IDOKD�p�TXH�

D�SRWrQFLD�GH�DomR�KXPDQD�SRGH�DOFDQoDU�VHX�FDUiWHU�WUDQV�IRUP�DWLYR�

1R�ILOPH��YHPRV�XP�WHPSR�DYHVVR�D�HVVD�SRVVLELOLGDGHV�WUDQV�IRUP�DWLYD�KXPDQD��GH�

YLQFXODomR� DXWRUDO� FRP� D� WRWDOLGDGH� GRV� SURFHVVRV� H� FDSD]� GH� FRQVWUXLU�XPD� UHODomR� FRP�R�

VRFLDO�PHGLDQWH�D�DSURSULDomR�GRV�PRGRV�GH�SURGXomR�GD�UHDOLGDGH��e�LVVR�TXH�SDUHFH�RFRUUHU�

TXDQGR�R�SHUVRQDJHP�FHQWUDO�� VHP�XPD� OHWUD D�SULRUL TXH�FRQGX]D�VHX�FDQWR �GHVHQYROYLGR�

FRPR�SDUWH�GH�VHX�WUDEDOKR���SDVVD LPSURYLVDU�ULPDV��,PSURYLVR�HVVH�TXH�SDVVD�D�HVWDEHOHFHU�

XPD� YLQFXODomR� GR� WUDEDOKDGRU� FRP D� SODWHLD� H� FRQVLJR� PHVPR� �XPD� HVSpFLH� GH�

UHFRQKHFLPHQWR��TXH��SRU�VXD�YH]��SDUHFH�TXDOLWDWLYDPHQWH�GLVWLQWR�GH� WRGRV�RXWURV�FHQiULRV�

GH�WUDEDOKR�GR�ILOPH�

(VVH�PRGR�DOLHQDGR�HVWUDQKDGR�GH�FRPSUHHQVmR�H�JHVWmR�GR�WHPSR�TXH�VXUJH�DWUHODGR�

DR� LGHDO� GH� DFHOHUDomR� GD� DomR� KXPDQD� SHORV� PRGRV� GH� �UH�SURGXomR� GD� UHDOLGDGH�

�326721(�� ������� YDL� HVWDEHOHFHQGR� XP� SDGUmR� GH� �UH�DWLYLGDGH� KXPDQR� �6$:$,$��

����D���FDUDFWHUL]DGR�SRU�XPD�VXEMHWLYLGDGH��UH�SURGX]LGD�DOLQKDGD�D�HVVHV�PRGHORV�GH�JHVWmR�

GD�DomR��$1781(6���������e� LVVR�TXH��D�QRVVR�YHU��&KDSOLQ�JHQLDOPHQWH�DLQGD�QRV�RIHUWD��

XP� UHWUDWR� SURGX]LGR� QR� SDVVDGR� �������� VREUH� XP� IXWXUR� H� TXH�� GH� PDQHLUD� DVVXVWDGRUD��

FRQWHPSOD� QRVVR� SUHVHQWH� ² XP� WHPSR� D� VHUYLoR� GH� XP� ULWPR�� YHORFLGDGH� H� GLUHomR��

GHVXPDQL]DGRUHV��SURGXWRUHV�GH�XP�VRIULPHQWR�TXH�p�RUTXHVWUDGR�SRU�DUUDQMRV�WHFQROyJLFRV�H�

XPD� SHUVSHFWLYD� GH� PRGHUQLGDGH� SUHFiULR�SUHFDUL]DQWH�� 4XH� JRVWDPRV� GH� HQIDWL]DU� VHU� D�

DUJXPHQWDomR� TXH� VXVWHQWD� GLVFXUVRV� FRPR� R� GH� XPD� UHIRUPD� WUDEDOKLVWD� EUDVLOHLUD�� TXH� p�

LQWHQVLILFDGD DSyV� R� JROSH� GH� ����� H� p� QRPHDGD� FRPR� XPD�PRGHUQL]DomR� GRV� YtQFXORV� GH�

WUDEDOKR�

1D�UHODomR�FRP�RV�GHPDLV�Q~FOHRV

�� $� WHPSRUDOLGDGH� GLWD� PRGHUQD� GR� ILOPH� p�� DR� PHVPR� WHPSR� R� TXH SDUHFH�

�SURGXWRUD�� JXLDU� R� ULWPR� H� YHORFLGDGH� GRV� DUUDQMRV� WHFQROyJLFRV H��

VLPXOWDQHDPHQWH� VHU�SURGX]LGD��SURGXWR��D�GLQkPLFD�GDV�PiTXLQDV�

�� 2�VRIULPHQWR�KXPDQR�QR�ILOPH�HVWi�LQWLPDPHQWH�OLJDGR�j QHJDomR�GD�YLYrQFLD�GH�

RXWUDV�UHODo}HV�FRP�R�WHPSR�TXH�QmR�VHMDP�D�GR�PRGHOR��UH�SURGXWLYLVWD�

�� $V� FDUDFWHUtVWLFDV� H� TXDOLGDGH� REVHUYDGDV� QR� Q~FOHR� GH� VLJQLILFDomR� VREUH�

$OLHQDomR�(VWUDQKDPHQWR� VmR� SURGXWR� GR� HVYD]LDPHQWR� GD� SRVVLELOLGDGH� GH

HVSDoRV� SDUD� DV� TXDOLGDGHV RSRVWDV�� UHODFLRQDGDV� D� XPD� FUL�DWLYLGDGH�� H� GH� XP�

HQIUDTXHFLPHQWR�GH�XPD�UHODomR�GLDOpWLFD�HQWUH�R�WUDEDOKR��WUDEDOKDGRU�H�D�SRWrQFLD�

WUDQV�IRUP�DWLYD�KXPDQD�
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&RRUGHQDGDV�� IXWXULVWDV�� VREUH�R� WHPSR�SUHVHQWHV�QRV� ILOPH�DSRQWDP�SDUD�XP� WHPSR�

RQGH� D� IUDJPHQWDomR� GD� SRWrQFLD� KXPDQD� GH� DomR� WUDQV�IRUPD�GRU�D� DOFDQoD�� JUDoDV� DRV�

DYDQoRV� WHFQROyJLFRV�� QtYHLV� HOHYDGRV��6HJXQGR�3RVWRQH ��������YLDELOL]DGR�SHOR� DFUpVFLPR�

GD� YHORFLGDGH� �UH�SURGXWLYD� H� R� VXUJLPHQWR� GH� XP� WHPSR� DEVWUDWR�� TXH� VH� GHVFROD� GH�

FRRUGHQDGDV� HVSDFLDLV� H� LQFLGH� VREUH� R� KXPDQR� GH�PDQHLUD� QRFLYD�� 1R� ILOPH�� SHUVHJXLQGR�

HVVH� LGHDLV� GH� XPD�PRGHUQLGDGH� GD� �UH�SURGXWLYLGDGH�� WHFQRORJLDV� DPHDoDP� H� IUDJLOL]DP� D�

FODVVH� WUDEDOKDGRUD� HP� DVSHFWRV� EDVLODUHV�� FRPR� GLUHLWR� DR� KRUiULR� GH� DOLPHQWDomR��

QHFHVVLGDGHV�ILVLROyJLFD�H�R�GHVFDQVR�² HP�FRQVRQkQFLD�FRP�XP�FHQiULR�FRQWHPSRUkQHR�GH�

DWDTXH�DRV�GLUHLWRV�GD�FODVVH�WUDEDOKDGR��FRP�R�PHVPR�GLVFXUVR�GH�PRGHUQL]DomR�

����&RQFOXV}HV��$OLHQDomR�(VWUDQKDPHQWR�H�&ULDomR��QD�UHODomR�FRP�RV�GHPDLV�Q~FOHRV

GH�VLJQLILFDomR

&RPHoDPRV�R�SUHVHQWH�HVWXGR�FRP�LQGDJDo}HV�DPSDUDGDV�HP�DILUPDo}HV�FRPR�D�GH�

6HUUD �������S������������GH�TXH

7HPSRV�0RGHUQRV p�� SURYDYHOPHQWH�� R� PHOKRU� GRFXPHQWR� DOJXPD� YH]� SURGX]LGR�
VREUH�D�VRFLHGDGH�LQGXVWULDO�± GDQGR�FRQWD�QmR�Vy�GD�VXD�YHUVmR�IRUGLVWD��H[LVWHQWH�j�
pSRFD��PDV�WDPEpP�GH�DOJXPDV�GDV�GLUHo}HV�TXH�HOD�YLULD�D�WRPDU�QR�IXWXUR�>���@HVWH�
ILOPH� DFDED� SRU� UHYHODU�� WDPEpP�� WRGD� D� LPSRUWkQFLD� GD� UHODomR� GR� FLQHPD� FRP�
GRPtQLRV�FRPR�RV�GD�VRFLRORJLD��GD�DQWURSRORJLD��GD�HFRQRPLD�RX�GD�KLVWyULD��SDUD�
QRV� UHIHULUPRV� DSHQDV� D� DOJXQV� GDV� PDLV� UHOHYDQWHV� FLrQFLDV� VRFLDLV� H� KXPDQDV�
FRQWHPSRUkQHDV��

(�TXH��VHJXQGR�9HURQH]H��������S�����R�ILOPH�UHWUDWD�R�DXJH�GR�GHVHQYROYLPHQWR�GR�

PRGR�GH�SURGXomR�FDSLWDOLVWD��RQGH�³D�YLGD�VRFLDO�DFDED�VHQGR�UHJLGD�SHOD�OyJLFD�GR�FDSLWDO��H�

DV�UHODo}HV�H�LQWHU�UHODo}HV�VRFLDLV�VH�DSUHVHQWDP�WRWDOPHQWH�FRLVLILFDGDV�H�UHLILFDGDV´�

$�SUHVHQWH�SHVTXLVD�SRVVLELOLWRX�QRV DSURIXQGDUPR�QRV QD�DQiOLVH�GHVVH�UHWUDWR�GH�XP�

WHPSR� �6(55$�� ������ HP� GLUHomR� D� XPD� FRPSUHHQVmR� GD� $OLHQDomR�(VWUDQKDPHQWR�

DPSDUDGD� HP� XPD� FRQFHSomR� GH� WHPSR�� SURGX]LGD� HP� VXD� WUDQVIRUPDomR�� H[SORUDomR� H�

DFXPXODomR��326721(� ������ TXH�YHPRV�REMHWLYDGDV�QRV DUUDQMRV�WHFQROyJLFRV�GR�ILOPH�H�

VXDV� LPSOLFDo}HV�UHSHUFXVV}HV� QD� �UH�SURGXomR� GD� YLGD� H� GR� VRIULPHQWR�� HVSHFLDOPHQWH�

VXVWHQWDGRV�SHOR�SHUVRQDJHP�FHQWUDO�GD�REUD�

9LPRV� HVVD� SHUVSHFWLYD� GH� WHPSR� FRQVWUXtGD� QD� REUD� D� SDUWLU� GH� XPD GLQkPLFD�

YROWDGD�SDUD�FDSWXUD�GD�SRWrQFLD�KXPDQD��QR�WHPSR�GH�WUDEDOKR�H�WHPSR�OLYUH��H�XP�LGHDO�GH�

VXD�DFXPXODomR��REMHWLYDGD�QD�PHUFDGRULD��$VVLP��DTXLOR�TXH�p��UH�SURGX]LGR�QD�PHUFDGRULD��

YLVWR�QR� ILOPH��p�PDLV�TXH�XP�DSDUHQWH� WHPSR�GH� WUDEDOKR�YHQGLGR DRV�PRGHORV�SURGXWLYRV�



���

YLJHQWHV�� p� XP� UHWUDWR� GD� GHVDUWLFXODomR� GD� SRWrQFLD� H� XQLGDGH� KXPDQD�� GH� FDUDFWHUtVWLFDV�

WUDQV�IRUP�DWLYDV�

e�XP�UHWUDWR ItOPLFR GR�WHPSR�OLYUH�QHJDGR�D�DOJXQV�H�FRQFHQWUDGR�SRU�RXWURV� DTXHOHV

TXH�DGTXLUHP RX�FRQFHQWUDP R�SURGXWR ILQDO�GHVVD�UHODomR��UH�SURGXWLYD�H��UH�DWLYD�UHWUDWDGD�

QR� ILOPH�� FRQVHTXHQWHPHQWH� FRQFHQWUDP� WHPSR� H� YLGD� TXH� IRL� H[SURSULDGD� QHVVH� SURFHVVR�

8P� WHPSR�� OLYUH�� TXH� VHJXQGR� 0pV]jURV� ������� H� &RVWD� �������� GR� TXDO� GHSHQGH� D�

UHFRQVWUXomR� GH� XPD� VRFLHGDGH� PDLV� DOLQKDGD� FRP� D� SRVVLELOLGDGH� GH� KXPDQL]DomR�

HPDQFLSDGRUD��(QWUHWDQWR��p�D�TXDOLGDGH�GH�WHPSR�TXH��VHJXQGR�3DXOR�5REHUWR�GD�6LOYD�*DOR�

² OLGHUDQoD�QR�PRYLPHQWR�GH�HQWUHJDGRUHV�SRU� DSOLFDWLYRV�� WHP�VLGR�H[SURSULDGR�GD�FODVVH�

WUDEDOKDGRUD��*DOR�DILUPD�TXH�GHYHUtDPRV�HVWDU�UHLYLQGLFDQGR�WHPSR�OLYUH��PDV�QRV�YHPRV�HP�

XPD�VLWXDomR�GH�OXWDU�SRU�GLUHLWRV�EiVLFRV��TXH�DLQGD�QmR�IRUDP�FRQTXLVWDGRV�RX�HVWmR�VHQGR�

UHWLUDGRV�HP�DOWHUDo}HV�IHLWDV�QD�OHJLVODomR�WUDEDOKLVWD���

7UDEDOKR�LQWHUPLWHQWH��SUHFDUL]DGR TXH�DYDQoD�� MXQWR�FRP�RV�DUUDQMRV� WHFQROyJLFRV��D�

XP�SDWDPDU�TXH�DPHDoD�DWp�PHVPR�D�SRVVLELOLGDGH�GH�TXH�D�FODVVH�WUDEDOKDGRUD�SRVVD�YHQGHU�

VXD�PmR�GH�REUD�� ,VVR�SRUTXH�� D� HPSUHVD�TXH� OLGHUD�R� VHJXLPHQWR�GH� HQWUHJD�GH� DOLPHQWRV��

GHQXQFLDGR� QD� HQWUHYLVWD� GH� *DOR FRPR�PDQWHQGR� VLWXDomR� SUHFiULD� GH� WUDEDOKR�� WHP� IHLWR�

WHVWHV� GH� XWLOL]DomR� GH� GURQHV� HQWUHJDGRUHV���� 2X� VHMD�� PDLV� XP� SDVVR� GH� VXEVWLWXLomR� GR�

WUDEDOKR�KXPDQR�H�YLYR��SRU�XP�WUDEDOKR�PHFDQL]DGR��PRUWR���TXH�WRUQD�R�FDPSR�GH�WUDEDOKR�

DLQGD�PDLV�YXOQHUiYHO�D�HVVHV�HQFRQWURV�QRFLYRV�HQWUH�XP�PRGHOR�GH�SURGXomR�GHVXPDQL]DGRU�

H�RV�DYDQoRV�WHFQROyJLFRV��Mi�UHWUDWDGRV�SRU�&KDSOLQ�HP������

$R� PHVPR� WHPSR� HP� TXH� R� ILOPH� DTXL� DQDOLVDGR� GHQXQFLD� PD]HODV� KXPDQDV�

GHFRUUHQWHV� GR� PRGR� GH� SURGXomR� FDSLWDOLVWD�� QRV� p� SRVVLELOLWDGR� R� �UH�HQFRQWUR� FRP� D�

SRWrQFLD� WUDQV�IRUP�DWLYD� KXPDQD�� SUHVHQWH� QD� DUWH�� LQWHUPHGLDGD� SHOR� JrQHUR� F{PLFR�� 6XD�

FDSDFLGDGH�GH�RIHUHFHU�FUtWLFD�FRQWXQGHQWH��EHP�FRPR�URWDV�GH�SURGXomR�GH�VLJQLILFDo}HV�TXH�

FRQYLGDP� D� FRQVFLrQFLD� KXPDQD� D� FRQVWUXLU� FDPLQKRV� GH� HQIUHQWDPHQWR� GDV� FRQGLo}HV�

DERUGDGDV�

2�H[HPSOR�PHOKRU�DFDEDGR��HP�QRVVD�FRPSUHHQVmR� p�XPD�GDV�FHQDV�ILQDLV�GR�ILOPH��

FRP�DV TXDLV DEULPRV�R�SUHVHQWH�HVWXGR��HP�TXH�R� WUDEDOKDGRU�GH�&KDSOLQ�� IUHQWH� j IDOWD�GH�

SUHVFULo}HV� �FRPR� QR� FRQWH[WR� GD� LQG~VWULD��� YHQGR� DV� RUGHQDo}HV� DQWHULRUHV� �FRPR� RV�

HQVDLRV� VHUHP�IDOKDV� ODQoD�VH�D�XP�LPSURYLVR�H�XPD�UtWPLFD��YHORFLGDGH�H�GLUHomR�GLVWLQWD�D�

GDV�PiTXLQDV��$VVLP�� FRQHFWD�VH� FRP� D� SODWHLD� H� FRQVLJR�PHVPR� GH�PDQHLUD� DXWRUDO� H� QD�

�� )RQWH��HQWUHYLVWD�GH�*DOR�D�)ROKD�GH�6mR�3DXOR��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y WWFLFFOHR,J �
�� )RQWH�� KWWSV���J��JORER�FRP�WHFQRORJLD�QRWLFLD������������DQDF�SHUPLWH�XVR�GH�GURQHV�SDUD�HQWUHJDV�QR�
EUDVLO�JKWPO
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FRQWUDPmR�GDTXLOR�TXH�REVHUYDPRV� DR�ORQJR�GR�ILOPH� HP�FRQWH[WRV�ODERUDLV��2�LPSUHYLVWR�H�

LPSURYLVR�� YLVWRV� FRPR� TXDOLGDGHV� GD� DomR� KXPDQD� LQGHVHMiYHLV� QR� FRQWH[WR�

DOLHQDGR�HVWUDQKDGR� �&DStWXOR� ���� VXUJHP QHVVD� FHQD� FRPR� DOJR� FDSD]� GH� FRQHFWDU� R�

SHUVRQDJHP� SULQFLSDO� D� XPD� GD� DomR� KXPDQL]DGD� H� KXPDQL]DGRUD�� D� GD�

�FUL�DomR��FUL�DWLYLGDGH�� DTXL� GHIHQGLGD� FRPR� FRQGLomR� H� QHFHVVLGDGH� KXPDQD�

�*21d$/9(=��������

&RQFRUGDPRV�FRP�6RDUHV���������EDVHDGD�HP�HVWXGRV�VREUH�D�IRUPDomR�GH�FRQFHLWRV�D�

SDUWLU�GD�SHUVSHFWLYD�FLQHPDWRJUiILFD�GH�6HUJHL�(LVHQVWHLQ�H�RV�GLiORJRV�FRP�D�WHRUL]DomR�GH�

/HY�9LJRWVNL�� GH� TXH� D� DUWH� QmR� p� FDSD]� GD� SURGXomR� SRU� VL� Vy� GH� XPD� FRQVFLrQFLD� FUtWLFD�

DFHUFD�GD�UHDOLGDGH �QD�IRUPD�GH�FRQFHLWRV�FLHQWtILFRV���PDV�SRGH�RIHUWDU�YLDV�GH�VLJQLILFDomR

VREUH�WHPiWLFDV�LPSRUWDQWHV��$VVLP� SRUWDQWR� HVWDEHOHFHP�FRQGLo}HV�GH�GHEDWHV�H�WURFDV�TXH�

SRGHP� SURYHU� FRQGLo}HV� PDWHULDLV� GH� VXUJLPHQWR� GH� XPD� SHUVSHFWLYD� FUtWLFD� H� FRQFHLWXDO�

VREUH�D�UHDOLGDGH�

³QmR�YHMR�DOpP�GLVVR�WXGR�
R�DPRU�

H�DV�FRLVDV�OLYUHV�
FRORULGDV�

QDGD�SROXtGDV´
�&DSLWmR�GH�,QGXVWULD�± 2V�3DUDODPDV�GR�6XFHVVR�

2 FRQWH[WR�VyFLR�KLVWyULFR�GH�FRQVWUXomR�GD�SUHVHQWH�SHVTXLVD

'HVWDFDPRV�� FRPR� XP� H[HUFtFLR� GH� GHPDUFDomR� GH� FRRUGHQDGDV� KLVWyULFDV� VREUH� DV�

TXDLV� HVWD� SHVTXLVD� IRL� SURGX]LGD�� TXH� R� HVWXGR� IRL� GHVHQYROYLGR� GXUDQWH� D� SDQGHPLD� GH�

&RYLG����� TXH� QR� %UDVLO YLWLPRX� �DWp� D� GHIHVD� GHVWD� GLVVHUWDomR� PDLV� GH� ���� PLO� YLGDV��

$FUHVFHQWDPRV� XP� DJUDYR� SDUD� D� SHVTXLVD� TXH� IRL� D� VLWXDomR� GH� GHVPRQWH� GH� SROtWLFDV�

S~EOLFDV�GH�HGXFDomR�H�R�DWDTXH�jV XQLYHUVLGDGHV�S~EOLFDV��TXH�FULD�XPD�DWPRVIHUD�KRVWLO�SDUD�

D� SURGXomR� FLHQWtILFD�� HP� HVSHFLDO� jTXHOD� TXH� VH� SURS}H� FRQVWUXLU� FRQKHFLPHQWR� FUtWLFR��

FRPSURPHWLGR�FRP�D� WUDQVIRUPDomR� VRFLDO��1HVVD�GLUHomR�� D�SUHVHQWH�SHVTXLVD� FRQILJXUD�VH�

FRPR�XP�DWR�GH� UHVLVWrQFLD H�GHIHVD�GD�XQLYHUVLGDGH�S~EOLFD� SRU�SDUWH� GH� WRGDV�DV�SHVVRDV�

HQYROYLGDV��GLUHWD�H�LQGLUHWDPHQWH��QD�HODERUDomR�GHVWH�WUDEDOKR��



���

5()(5Ç1&,$6

$*8,$5��:��0��-���2=(//$��6��$SUHHQVmR�GRV�VHQWLGRV��DSULPRUDQGR�D�SURSRVWD�GRV�
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